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'HGLFR� HVWD� GLVVHUWDomR� DRV� PHXV� SDLV�� SRU�

VHPSUH�LQFHQWLYDUHP�PHXV�HVWXGRV����

$R� PHX� PDULGR� SRU� WRGD� SDFLrQFLD�� DSRLR��

FDULQKR�H�DPRU��

$R� PHX� ILOKR� -RDTXLP�� GHVGH� D� EDUULJD�

DMXGDQGR� D� PDPmH� D� HVWXGDU�� )L]HPRV� HVVD�

GLVVHUWDomR� MXQWRV�� YRFr� p� PLQKD� LQVSLUDomR��

PLQKD�IRUoD��WH�DPR�
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¬�PLQKD�RULHQWDGRUD��3URID��'UD��&DVVLDQD�%DUUHWR�+\JLQR�0DFKDGR��SHODV� LQ~PHUDV�

RULHQWDo}HV�� FRPSUHHQVmR� H� SDFLrQFLD� GXUDQWH� WRGR� SURFHVVR�� 3RU� PH� DSRLDU� GXUDQWH� D�

JUDYLGH]�H�SRU�VHU�XPD�H[FHOHQWH�LQFHQWLYDGRUD���

$RV�PHXV�FROHJDV�GD�WXUPD��������GR�013()��REULJDGD�SRU�GLYLGLU�RV�PRPHQWRV�GH�

IHOLFLGDGH�H�WHQVmR��QDV�SURYDV�GH�%ROGR�H�:DQGHU���YRFrV�IRUDP�LPSUHVFLQGtYHLV�SDUD�WRUQDU�

HVVD�FDPLQKDGD�PDLV�OHYH�H�SRVVtYHO��

$RV�SURIHVVRUHV�%ROGR��:DQGHU��3LHUUH��5HQDWD�SRU�WRGR�FRQKHFLPHQWR�FRPSDUWLOKDGR�

GXUDQWH�WRGRV�HVVHV�DQRV��GHVGH�D�JUDGXDomR�DJ�HQWDQGR�HVVD�PLQKD�SHUVRQDOLGDGH�³GRFH´��(�

DRV�QRYRV�SURIHVVRUHV�0DULOLD��9DQWHOIR�H�7LDJR�SRU�HQULTXHFHUHP�HVVD�MRUQDGD����

¬�'UD��&LQWLD�*RQoDOYHV�GD�FOLQLFD�&LQWLORJ�'LDJQyVWLFRV��SRU� WHU�VLGR� WmR�JHQWLO�HP�

SHUPLWLU�D�YLVLWD�WpFQLFD�H�VHU�WmR�DWHQFLRVD�FRP�RV�DOXQRV��

$RV�PHXV� DOXQRV�� SRU� VHUHP�PHXV� SDUFHLURV� H� HVWDUHP� VHPSUH� VXSHU� GHGLFDGRV� QDV�

DXODV��

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

ILQDQFHLUR��
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&ORWLOGHV�GH�6RX]D�0LUDQGD�6LP}HV�

2ULHQWDGRUD��
3URID��'UD��&DVVLDQD�%DUUHWR�+\JLQR�0DFKDGR�

'LVVHUWDomR�GH�0HVWUDGR�DSUHVHQWDGD�DR�3URJUDPD�GH�3yV�*UDGXDomR�GR�,QVWLWXWR�)HGHUDO�GH�
(GXFDomR��&LrQFLD�H�7HFQRORJLD�)OXPLQHQVH��QR�&XUVR�GH�0HVWUDGR�3URILVVLRQDO�GH�(QVLQR�GH�
)tVLFD� �013()��� FRPR� SDUWH� GRV� UHTXLVLWRV� QHFHVViULRV� j� REWHQomR� GR� WtWXOR� GH�0HVWUH� HP�
(QVLQR�GH�)tVLFD��

2� HVWXGR� GH� ItVLFD�� JHUDOPHQWH� R� UDPR� GD� )tVLFD� 0RGHUQD� H� &RQWHPSRUkQHD� �)0&��� WUD]�
FRQVLJR�XP�DOWR�QtYHO�GH�DEVWUDomR��GLILFXOWDQGR�D�DVVRFLDomR�GRV�IHQ{PHQRV�HVWXGDGRV�FRP�D�
UHDOLGDGH�� &RP� R� LQWXLWR� GH� IDFLOLWDU� R� HQVLQR� H� DX[LOLDU� QR� SURFHVVR� GH� $OIDEHWL]DomR�
&LHQWtILFD� �$&�� HVWD� SHVTXLVD� DSUHVHQWD� XPD� SURSRVWD� SDUD� R� HVWXGR� GRV� FRQFHLWRV�
UHODFLRQDGRV� j� )tVLFD� 1XFOHDU� H� VXDV� DSOLFDo}HV� SRU� PHLR� GH� XPD� 6HTXrQFLD� GH� (QVLQR�
,QYHVWLJDWLYD� �6(,�� SDUD� R� (QVLQR� 0pGLR�� $� VHTXrQFLD� IRL� SODQHMDGD� FRP� R� REMHWLYR� GH�
SHUPLWLU�TXH�RV�DOXQRV�WUDEDOKHP�DWLYDPHQWH�QR�SURFHVVR�GH�FRQVWUXomR�GR�VHX�FRQKHFLPHQWR��
DOpP�GH�SRVVLELOLWDU�GLVFXVV}HV�DFHUFD�GRV�EHQHItFLRV�H�SUHMXt]RV�TXH�D�XWLOL]DomR�GD�HQHUJLD�
QXFOHDU�SRGH�WUD]HU�SDUD�D�VRFLHGDGH�H�DPELHQWH�� �$�VHTXrQFLD�GLGiWLFD�HODERUDGD�WHYH�FRPR�
S~EOLFR� DOYR� DOXQRV� GR� ��� DQR� GR� HQVLQR� PpGLR� FRQIRUPH� R� FXUUtFXOR� PtQLPR� DGRWDGR� QR�
HVWDGR� GR� 5LR� GH� -DQHLUR�� H� IRL� GLYLGLGD� HP� GRLV� FLFORV�� 1R� SULPHLUR� FLFOR� GD� 6(,� IRUDP�
DERUGDGRV� FRQWH~GRV� TXH� HQYROYHP� RV� FRQKHFLPHQWRV� GD� QDWXUH]D� GDV� LQWHUDo}HV� H� D�
GLPHQVmR� GD� HQHUJLD� HQYROYLGD� QDV� WUDQVIRUPDo}HV� QXFOHDUHV� SDUD� H[SOLFDU� VHX� XVR� QD�
PHGLFLQD�� (� R� VHJXQGR� FLFOR� WUD]� RV� FRQWH~GRV� UHODFLRQDGRV� D� SURGXomR� H� XVR� GD� HQHUJLD�
QXFOHDU�H�VXDV�LPSOLFDo}HV�QD�QDWXUH]D��$�PHWRGRORJLD�GHVWD�SHVTXLVD�SRVVXL�XPD�DERUGDJHP�
TXDOLWDWLYD� H� VHXV� UHVXOWDGRV� IRUDP� DQDOLVDGRV� GH� DFRUGR� FRP� D�$QiOLVH�7H[WXDO�'LVFXUVLYD�
�$7'���SURFXUDQGR�HQFRQWUDU�RV� LQGLFDGRUHV�TXH�PRVWUHP�TXH� D�$&�HVWi� VHQGR�SURPRYLGD��
'XUDQWH�R�GHVHQYROYLPHQWR�GD�6(,�KRXYH�LQGtFLRV�GH�SURPRomR�GD�$&�� IRUDP� LGHQWLILFDGRV�
LQGLFDGRUHV�FRPR��UDFLRFtQLR�OyJLFR��H[SOLFDomR��OHYDQWDPHQWR�GH�KLSyWHVHV�H�MXVWLILFDWLYD��2V�
UHVXOWDGRV�DSRQWDUDP�TXH�D�6(,�DSUHVHQWDGD��SRGH�SURPRYHU�D�UHIOH[mR��RIHUHFHQGR�FRQGLo}HV�
TXH�SRVVLELOLWHP�RV�DOXQRV�D�WUDEDOKDU�RV�GLIHUHQWHV�DVSHFWRV�GD�&XOWXUD�&LHQWtILFD��

3DODYUDV�FKDYH�� (QVLQR� SRU� LQYHVWLJDomR�� 6HTXrQFLD� GH� (QVLQR� ,QYHVWLJDWLYD��$OIDEHWL]DomR�
&LHQWtILFD��)tVLFD�0RGHUQD�H�&RQWHPSRUkQHD��

&DPSRV�GRV�*R\WDFD]HV�5-�
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6XUSHUYLVRU��
3URID��'UD��&DVVLDQD�%DUUHWR�+\JLQR�0DFKDGR�

0DVWHU
V�GLVVHUWDWLRQ�SUHVHQWHG�WR�WKH�3URJUDP�RI�*UDGXDWH�6WXGLHV�DW�WKH�)HGHUDO�,QVWLWXWH�RI�
(GXFDWLRQ�� 6FLHQFH� DQG� 7HFKQRORJ\� )OXPLQHQVH�� LQ� WKH� &RXUVH� RI� 3URIHVVLRQDO� 0DVWHU� RI�
3K\VLFDO�(GXFDWLRQ��013()��DV�SDUW�RI�WKH�UHTXLUHPHQWV�IRU�REWDLQLQJ�WKH�0DVWHU
V�GHJUHH�LQ�
3K\VLFDO�(GXFDWLRQ��

7KH� VWXG\� RI� SK\VLFV�� JHQHUDOO\� WKH�0RGHUQ�3K\VLFV�� UHTXLUHV� DQ� HOHYDWHG� DEVWUDFWLRQ� OHYHO��
KDUGHQLQJ�WKH�SURFHVV�RI�DVVRFLDWLQJ�WKH�UHDOLW\�WR�WKH�VWXGLHG�SKHQRPHQD��,Q�RUGHU�WR�IDFLOLWDWH�
WKH�WHDFKLQJ�DQG�WKH�6FLHQWLILF�/LWHUDF\��WKLV�SDSHU�SUHVHQWV�D�SURSRVDO�WR�VWXG\�WKH�FRQFHSWV�RI�
1XFOHDU�3K\VLFV�DQG�LWV�DSSOLFDWLRQ�WKURXJK�D�'LGDFWLF�6HTXHQFH�,QYHVWLJDWLYH�RQ�+LJK�6FKRRO�
*UDGH�� 7KH� VHTXHQFH�ZDV� SODQQHG� WR�PDNH� WKH� VWXGHQWV� DFWLYHO\� ZRUN� RQ� WKHLU� NQRZOHGJH�
FRQVWUXFWLRQ� DERXW� WKH� HQYLURQPHQW� WKXV� HQDEOLQJ� WKH� GLVFXVVLRQ� DERXW� WKH� GDQJHUV� DQG�
EHQHILWV�WKDW�WKH�XWLOL]DWLRQ�RI�1XFOHDU�(QHUJ\�EULQJV�WR�WKH�VRFLHW\�DQG�HQYLURQPHQW���QG�\HDU�
KLJK� VFKRRO� JUDGH� VWXGHQWV� DUH� WKH� WDUJHW� DXGLHQFH� RI� WKLV� �� F\FOHV� GLGDFWLF� VHTXHQFH��
FRQVLGHULQJ� WKH� PLQLPXP� FXUULFXOXP� GHWHUPLQHG� E\� WKH� 6WDWH� RI� 5LR� GH� -DQHLUR�� 7KH� ILUVW�
'LGDFWLF�6HTXHQFH�,QYHVWLJDWLYH�WHQGV�WR�WKH�VXEMHFWV�LQYROYLQJ�WKH�QDWXUH�RI�WKH�LQWHUDFWLRQV�
DQG� WKH� GLPHQVLRQV� RI� WKH� LQYROYHG� HQHUJ\� RQ� QXFOHDU� WUDQVIRUPDWLRQV� IRU� PHGLFLQH�
DSSOLFDWLRQV��7KH�VHFRQG�RQH�UDLVHV� WKH� VXEMHFW� LQYROYHG�RQ�1XFOHDU�(QHUJ\�SURGXFWLRQ�DQG�
XVDJH�DQG�LWV�LPSOLFDWLRQV�RQ�WKH�HQYLURQPHQW��7KLV�VWXG\�KDV�D�TXDOLWDWLYH�DSSURDFK�DQG�WKH�
UHVXOWV� ZHUH� YHULILHG� LQ� DFFRUGDQFH� WR� WKH� GLVFXUVLYH� WH[WXDO� DQDO\VLV�� VHHNLQJ� IRU� WKH�
LQGLFDWRUV� RI� WKH� 6FLHQWLILF� /LWHUDF\� SURPRWHV� RQ� WKH� VWXGHQWV�� 7KH� UHVXOWV� VKRZV� WKDW� WKH�
SUHVHQWHG�'LGDFWLF�6HTXHQFH� ,QYHVWLJDWLYH�SURPRWHV�FULWLFDO� WKRXJKW��RIIHULQJ�FRQGLWLRQV� IRU�
WKH�VWXGHQWV�WR�DSSURDFK�WKH�GLIIHUHQW�DVSHFWV�RI�WKH�6FLHQWLILF�&XOWXUH��

.H\ZRUGV��5HVHDUFK�WHDFKLQJ��,QYHVWLJDWLYH�7HDFKLQJ�6HTXHQFH��6FLHQWLILF�OLWHUDF\��0RGHUQ�
3K\VLFV��

&DPSRV�GRV�*R\WDFD]HV�5-�
���������
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)LJXUD�����9tGHR��5DGLDo}HV�DOID��EHWD�H�JDPD��������������������������������������������������������������������������

)LJXUD������6LPXODomR�GH�GHFDLPHQWR�UDGLRDWLYR��&DGD�HYHQWR�UHSUHVHQWD�XP�WHPSR�GH�PHLD�

YLGD����������������������������������������������������������������������������������������������������������������������������������������������
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)LJXUD������([SHULPHQWR�GH�GHPRQVWUDomR�GH�UHDomR�HP�FDGHLD�����������������������������������������������

)LJXUD�����7DEHOD�GH�SRQWXDomR�������������������������������������������������������������������������������������������������

)LJXUD�����$SDUDWR�H[SHULPHQWDO������������������������������������������������������������������������������������������������

)LJXUD������'HPRQVWUDomR�LQYHVWLJDWLYD��H[SHULPHQWR�GH�%HFTXHUHO�����������������������������������������

)LJXUD������$SUHVHQWDomR�GH�YtGHR�H�VOLGH����������������������������������������������������������������������������������

)LJXUD����±�3ULQW�VFUHHP�GD�WHOD�GR�YtGHR��5DGLDo}HV�DOID��EHWD�H�JDPD������������������������������������

)LJXUD������0DWHULDLV�SDUD�H[SHULPHQWR��������������������������������������������������������������������������������������

)LJXUD������$OXQRV�UHDOL]DQGR�R�H[SHULPHQWR����������������������������������������������������������������������������

)LJXUD����±�'UD��&LQWLD�*RQoDOYHV�JXLDQGR�D�YLVLWD�WpFQLFD�FRP�RV�JUXSRV������������������������������

)LJXUD����±�6DOD�GR�DSDUHOKR�*DPD�&kPHUD������������������������������������������������������������������������������

)LJXUD������6DOD�RQGH�VmR�UHDOL]DGRV�RV�WHVWHV�HUJRPpWULFRV������������������������������������������������������

)LJXUD������6DOD�RQGH�VmR�PDQLSXODGRV�RV�UDGLRIiUPDFRV�XWLOL]DGRV�QRV�H[DPHV���������������������

)LJXUD������(WDSD�GD�DYDOLDomR�GD����6(,������������������������������������������������������������������������������������

)LJXUD������6OLGH�LQLFLDO�GD�DXOD��������������������������������������������������������������������������������������������������

)LJXUD������3ULQW�VFUHHP�GD�WHOD�GR�YtGHR��(QWUDPRV�QD�XVLQD�QXFOHDU�GH�$QJUD�����%RUDYr�����

)LJXUD������4XDGUR�GH�SRQWXDomR�GD�DWLYLGDGH�GH�DYDOLDomR�GR�VHJXQGR�FLFOR�GD�6(,��������������
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4XDGUR����,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�������������������������������������������������������������������
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4XDGUR�����&DWHJRUL]DomR��2EMHWLYRV������������������������������������������������������������������������������������������

4XDGUR�����&DWHJRUL]DomR��0HWRGRORJLD�GH�SHVTXLVD�����������������������������������������������������������������

4XDGUR�����&DWHJRUL]DomR��5HFXUVRV�H�HVWUDWpJLFDV�GLGiWLFRV�����������������������������������������������������

4XDGUR�����&DWHJRUL]DomR��5HVXOWDGRV�HVSHUDGRV�REWLGRV����������������������������������������������������������

4XDGUR�����5HVXPR�GR�SULPHLUR�FLFOR�GD�6(,�����������������������������������������������������������������������������

4XDGUR�����5HVXPR�GR�VHJXQGR�FLFOR�GD�6(,�����������������������������������������������������������������������������

4XDGUR�����&yGLJR�GDV�DWLYLGDGHV����������������������������������������������������������������������������������������������

4XDGUR�����,QGLFDGRUHV�LGHQWLILFDGRV�QR�SULPHLUR�FLFOR������������������������������������������������������������

4XDGUR�����,QGLFDGRUHV�LGHQWLILFDGRV�QR�VHJXQGR�FLFOR�������������������������������������������������������������
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$&�±�$OIDEHWL]DomR�&LHQWtILFD�

$7'�±�$QiOLVH�7H[WXDO�'LVFXUVLYD�
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1G&����1DWXUH]D�GD�&LrQFLD�
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�� 5()(5(1&,$/�7(Ï5,&2����������������������������������������������������������������������������������� ���

����$OIDEHWL]DomR�&LHQWtILFD�������������������������������������������������������������������������������������� ���

����(QVLQR�SRU�LQYHVWLJDomR��������������������������������������������������������������������������������������� ���

������6HTXrQFLDV�GH�(QVLQR�,QYHVWLJDWLYR������������������������������������������������������������ ���

����5HYLVmR�GD�OLWHUDWXUD������������������������������������������������������������������������������������������ ���

����)tVLFD�0RGHUQD�H�&RQWHPSRUkQHD�QR�(QVLQR�0pGLR�������������������������������������� ���

������)tVLFD�1XFOHDU���������������������������������������������������������������������������������������������� ���

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

����&DUDFWHUL]Do}HV�GD�SHVTXLVD������������������������������������������������������������������������������ ���

����$V�6HTXrQFLDV�GH�HQVLQR�,QYHVWLJDWLYR��������������������������������������������������������������� ���

����,QVWUXPHQWRV�H�DQiOLVH�GH�GDGR����������������������������������������������������������������������� ���

� '(6&5,d­2�'2�352'872�('8&$&,21$/������������������������������������������������ ���

����5RWHLUR�GR�3URGXWR�������������������������������������������������������������������������������������������� ���

� '(6&5,d­2�'$�$3/,&$d­2���������������������������������������������������������������������������� ���

����3ULPHLUR�FLFOR�±�2QGH�D�ItVLFD�H�D�PHGLFLQD�VH�HQFRQWUDP����������������������������� ���

����6HJXQGR�FLFOR�±�(QWHQGHQGR�D�(QHUJLD�QXFOHDU���������������������������������������������� ���

� $1È/,6(�'$�$3/,&$d­2���������������������������������������������������������������������������������� ���

����&RQVLGHUDo}HV�LQLFLDLV���������������������������������������������������������������������������������������� ���

����0HWDWH[WR����([SOLFDQGR�D�UDGLDomR����������������������������������������������������������������� ���

����0HWDWH[WR����$V�SRVVLELOLGDGHV�GD�(QHUJLD�1XFOHDU���������������������������������������� ���

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

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

$3Ç1',&(��������������������������������������������������������������������������������������������������������������� ���
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1R� PXQGR� JOREDOL]DGR�� R� GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR� WRUQD�VH�

LPSUHVFLQGtYHO�SDUD�R�GHVHQYROYLPHQWR�GD�VRFLHGDGH��&RQWXGR��D�DWXDO� UHDOLGDGH�GR�VLVWHPD�

GH� HQVLQR�EUDVLOHLUR� p�SUHFiULD��6HJXQGR�/LEkQHR��2OLYHLUD� H�7RVFKL� �������p�QRWyULR�TXH� R�

HQVLQR� WUDGLFLRQDO�QmR�DWHQGH�jV�H[LJrQFLDV� IRUPDWLYDV�GR� LQGLYtGXR� LQVHULGR�HP�XP�PXQGR�

JOREDOL]DGR���

e�SRVVtYHO�SHUFHEHU�TXH�R�HQVLQR�GH�)tVLFD�QDV�HVFRODV�GH�HGXFDomR�EiVLFD�HVWi�HP�

FULVH��DOpP�GD�IDOWD�H�GH�SUHSDUR�GH�SURIHVVRUHV��PiV�FRQGLo}HV�GH�WUDEDOKR��Q~PHUR�UHGX]LGR�

GH�DXODV��HQWUH�RXWUDV�TXHVW}HV��R�HQVLQR�GD�)tVLFD�DWXDO�HVWLPXOD�XPD�DSUHQGL]DJHP�PHFkQLFD�

GH�FRQWH~GRV�GHVDWXDOL]DGRV��025(,5$����������

2�DOXQR�SUHFLVD�ID]HU�SDUWH�GR�PXQGR��DVVRFLDQGR�RV�FRQKHFLPHQWRV�WUDEDOKDGRV�HP�

VDOD�FRP�D� UHDOLGDGH�FRWLGLDQD��SRLV�DVVLP�SRGHUi�OHYDU�HP�FRQWD�VHX�VHQVR�FUtWLFR��TXH�SRU�

YH]HV�DFDED�VHQGR�DEDIDGR�SRU�XP�HQVLQR�WUDGLFLRQDO�TXH�GHVFRQVLGHUD�D�VXD�UHDOLGDGH��1HVVH�

FRQWH[WR��REVHUYD�VH�TXH�RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�±�&LrQFLDV�1DWXUDLV��%5$6,/��

������ GHIHQGHP� D� IRUPDomR� GR� DOXQR� FRPR� FLGDGmR� FUtWLFR� H� FRQVFLHQWH�� HVWLPXODQGR� VXD�

FULWLFLGDGH�� SRLV� ³$� FULDQoD� QmR� p� FLGDGm� GR� IXWXUR��PDV� Mi� p� FLGDGm� KRMH�� H� QHVVH� VHQWLGR��

FRQKHFHU�FLrQFLD�p�DPSOLDU�D�VXD�SRVVLELOLGDGH�SUHVHQWH�GH�SDUWLFLSDomR�VRFLDO�H�YLDELOL]DU�VXD�

FDSDFLGDGH�SOHQD�GH�SDUWLFLSDomR�VRFLDO�QR�IXWXUR´��%5$6,/�������S����������

6HJXQGR�&DUYDOKR���������R�HQVLQR�GH�FLrQFLDV�SUHFLVD�VHU�DFRPSDQKDGR�GH�SUiWLFDV�

TXH� DERUGHP� DWLYLGDGHV� GLYHUVLILFDGDV� H� TXH� RSRUWXQL]HP� D� UHVROXomR� GH� SUREOHPDV� SHORV�

DOXQRV�SRU�PHLR�GR�GLiORJR�H�H[SHULPHQWDomR�QR�LQWXLWR�GH�WRUQDU�R�DOXQR�XP�VHU�SHQVDQWH�H�

TXHVWLRQDGRU��3HQVDU�R�HQVLQR�GH�FLrQFLDV�GH�XPD�IRUPD�SUREOHPDWL]DGRUD�LPSOLFD�QD�EXVFD�GH�

UHVSRVWDV�DRV�GHVDILRV�GHFRUUHQWHV�GDV�QRYDV�UHODo}HV�HQWUH�D�VRFLHGDGH�H�DV�WHFQRORJLDV���

1HVVH�FRQWH[WR��D�FLrQFLD�SRGH�VHU�FRQVLGHUDGD�FRPR�R�SURFHVVR�GLQkPLFR�TXH�RFRUUH�

GHQWUR� GH� XPD� FRPXQLGDGH� FLHQWtILFD�� LQIOXHQFLDGD� SRU� IDWRUHV� FXOWXUDLV�� pWLFRV�� VRFLDLV��

LGHROyJLFRV�H�KLVWyULFRV��FRP�FDSDFLGDGH�GH�SDUWLFLSDU�DWLYDPHQWH�GRV�IDWRV�H�FRQWULEXLU�SDUD�D�

FRQVWUXomR�GH�QRYRV�FRQKHFLPHQWRV��*,/�3e5(=�HW�DO����������

$� %DVH� 1DFLRQDO� &RPXP� &XUULFXODU� �%1&&�� �%5$6,/�� ������ %5$6,/�� ������

GHILQH� TXDLV� RV� FRQKHFLPHQWRV� HVVHQFLDLV� GR� HQVLQR� IXQGDPHQWDO� H� PpGLR� TXH� WRGRV� RV�

HVWXGDQWHV�GR�%UDVLO�GHYHP� WHU�DFHVVR�GXUDQWH� WRGD�VXD� IRUPDomR�EiVLFD��e�XPD� LPSRUWDQWH�

IHUUDPHQWD� GH� JHVWmR� SHGDJyJLFD� SDUD� HODERUDomR� GR� FXUUtFXOR� GH� FDGD� HVFROD� HP� WHUULWyULR�

1DFLRQDO�� &RP� UHODomR� DR� (QVLQR� GH� )tVLFD� ILFD� FODUR� TXH� RV� FRQWH~GRV� GHYHP� HVWDU�

UHODFLRQDGRV�FRP�SUREOHPDV�UHDLV��LQVHULGRV�QR�FRWLGLDQR�GR�DOXQR���
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2�FRQKHFLPHQWR�ItVLFR�QD�IRUPD�GH�OHLV��FRQFHLWRV��JUDQGH]DV�H�UHODo}HV�PDWHPiWLFDV�
Vy� JDQKD� VLJQLILFDGR� VH� XWLOL]DGR� HP� SUREOHPiWLFDV� UHDLV�� WRUQDQGR�VH�� DVVLP�� XP�
LQVWUXPHQWR� GH� SDUWLFLSDomR� PDLV� FRQVFLHQWH� H� FRQVLVWHQWH� QD� VRFLHGDGH��
SURSLFLDQGR��SRU�H[HPSOR��DYDOLDU�RV�HIHLWRV�ELROyJLFRV�GD�UDGLDomR�HP�XP�H[DPH�GH�
UDGLRJUDILD� RX� WRPRJUDILD�� R� XVR� GH� GLIHUHQWHV� IRQWHV� GH� HQHUJLD� HOpWULFD� H� VHXV�
HIHLWRV� DPELHQWDO� H� VRFLRHFRQ{PLFR� RX� PHVPR� FRPSUHHQGHU� R� IXQFLRQDPHQWR� GH�
HOHWURGRPpVWLFRV� H� RV� FXLGDGRV� TXH� GHYHP� VHU� WRPDGRV� HP� VXD� LQVWDODomR� H�
XWLOL]DomR��%5$6,/��������S��������

(QWUH� RV� GLYHUVRV� FDPSRV� GH� FRQKHFLPHQWR� HVWDEHOHFLGRV� SHOD� %1&&� SHUFHEH�VH� D�

SUHVHQoD�GH�YiULRV�WHPDV�GH�)tVLFD�0RGHUQD�H�&RQWHPSRUkQHD��)0&����

$�FRQVWLWXLomR�VXEPLFURVFySLFD�GD�PDWpULD�p�LQYHVWLJDGD��D�SDUWLU�GD�VLVWHPDWL]DomR�
GDV� UDGLDo}HV� HOHWURPDJQpWLFDV�� FRPR� JDPD�� RX� FRUSXVFXODUHV� FRPR� DOID�� EHWD� H�
JDPD��FXMD�DQDOLVH�UHYHOD�D�HVWUXWXUD�GR�Q~FOHR�DW{PLFR��FRP�DWHQomR�WDPEpP�SDUD�D�
VXFHVVmR� KLVWyULFD� GH�PRGHORV� SDUD� D� FRPSRVLomR� LQILQLWHVLPDO� GDV� VXEVWDQFLDV��2�
HPSUHJR� GDV� UDGLDo}HV� HP� DSOLFDo}HV� GLDJQyVWLFDV� H� WHUDSrXWLFDV�� QD� SURGXomR� GH�
HQHUJLD� RX� HP� DUWHIDWRV� EpOLFRV� Gi� FRQWH[WR� SDUD� VH� FRPSUHHQGHU� ILVVmR� H� IXVmR�
QXFOHDU�� TXH� VHUmR� IXQGDQWHV� SDUD� D� DVWURItVLFD� H� FRVPRORJLD� �%5$6,/�� ������ S��
������

3DUWLQGR� GDV� GLYHUVDV� SRVVLELOLGDGHV� GH� DSUHQGL]DGR� TXH� HQJOREDP� R� VDEHU� &LrQFLD��

6DVVHURQ� H� &DUYDOKR� ������� VXJHUHP� TXH� R� HQVLQR� GD� PHVPD� VHMD� HQWHQGLGR� FRPR� XP�

SURFHVVR�GH�³HQFXOWXUDomR�FLHQWtILFD´�GRV�DOXQRV��QR�TXDO�HVSHUD�VH�SURPRYHU�FRQGLo}HV�SDUD�

TXH�RV�DOXQRV�VHMDP�LQVHULGRV�HP�PDLV�XPD�FXOWXUD��D�FXOWXUD�FLHQWtILFD���

&RP�LVVR��6DVVHURQ�H�&DUYDOKR��������XVDP�R�WHUPR�³$OIDEHWL]DomR�&LHQWtILFD´�SDUD�

GHVLJQDU� VXDV� LGHLDV� GH� SODQHMDPHQWR� GH� XP� HQVLQR� TXH� ³SHUPLWD� DRV� DOXQRV� LQWHUDJLU� FRP�

XPD� QRYD� FXOWXUD�� FRP� XPD� QRYD� IRUPD� GH� YHU� R�PXQGR� H� VHXV� DFRQWHFLPHQWRV�� SRGHQGR�

PRGLILFi�ORV�H�D�VL�SUySULR�DWUDYpV�GD�SUiWLFD�FRQVFLHQWH�SURSLFLDGD�SRU�VXD�LQWHUDomR�´��S������

�������

$SHVDU� GH� PXLWR� LPSRUWDQWH� HP� QRVVD� FXOWXUD�� R� FRQKHFLPHQWR� FLHQWtILFR� p�

DSUHVHQWDGR� QDV� HVFRODV� GH� IRUPD� TXH� QmR� UHIOHWH� QHQKXP� GRV� DVSHFWRV� GD� &LrQFLD� FRPR�

GHVHQYROYLPHQWR� KXPDQR�� QHP� DR�PHQRV� GHVSHUWD� D� FXULRVLGDGH� GRV� DOXQRV�� VLPSOHVPHQWH�

REULJD�RV� D� PHPRUL]DU� RV� FRQKHFLPHQWRV� Mi� FRPSURYDGRV�� TXH� QmR� VmR� XVDGRV� QHP� QDV�

SUySULDV� VDODV� GH� DXOD� �&$59$/+2�� �������$� FRQVHTXrQFLD� GHVWH� WLSR� GH� HQVLQR�� TXH� VH�

XWLOL]D�FRPR�HOHPHQWR�EiVLFR�D�PHPRUL]DomR�GH�QRPHV��OHLV�H�IyUPXODV�H�SUiWLFD�PDWHPiWLFD��

p�TXH�PXLWDV�YH]HV�DV�DXODV�VmR�GHVSUH]DGDV�SHOD�PDLRULD�GRV�DOXQRV��TXH�QmR�YrHP�VHQWLGR�

QHP�ILQDOLGDGH�QHVWD�DSUHQGL]DJHP��&$59$/+2����������

,VVR� SRGH� VHU� HYLGHQFLDGR� SRU� PHLR� GRV� UHVXOWDGRV� GR� 3URJUDPD� ,QWHUQDFLRQDO� GH�
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$YDOLDomR� GH� $OXQRV��3,6$�� QD� VLJOD� HP� LQJOrV��� UHDOL]DGR� HP� ������ TXH� PRVWUDP� XPD�

HVWDJQDomR� QR� GHVHPSHQKR� HP� &LrQFLDV�� $� FDGD� HGLomR�� R� 3LVD� IRFD� XPD� iUHD� GH�

FRQKHFLPHQWR� H� D� GHVWD� IRL� &LrQFLDV��2�UHODWyULR� FRQFOXL� TXH� D�PpGLD� QDFLRQDO� IRL� GH� �����

TXDVH� ���� SRQWRV� DEDL[R� GD� PpGLD� GRV� SDtVHV� GD� 2UJDQL]DomR� SDUD� &RRSHUDomR� H�

'HVHQYROYLPHQWR�(FRQ{PLFR��,1(3����������

&RQWXGR�� HVWD� DYDOLDomR� VLVWHPiWLFD� p� OLPLWDGD�� YLVWR� TXH� TXHVW}HV� UHODFLRQDGDV� j�

VRFLHGDGH�� WHFQRORJLD� H� DPELHQWH� QmR� SRGHP� VHU� FRQWHPSODGDV�� VHQGR� RV� GDGRV� GR� 3,6$�

SDUFLDLV�HP�UHODomR�D�$&���

$VVLP�� D� EXVFD� SRU� WRUQDU� R� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP� FRQWH[WXDOL]DGR� H�

LQYHVWLJDWLYR��HP�TXH�DV�DXODV�QmR�VH�OLPLWHP�DSHQDV�jV�DWLYLGDGHV�GR�OLYUR�GLGiWLFR��GHFRUDU�

IyUPXODV�H�FRQFHLWRV�FLHQWtILFRV��H[LJH�GRV�SURIHVVRUHV�FRQVWDQWH�UHIOH[mR�H�R�HQIUHQWDPHQWR�

GH�GHVDILRV��

�'HVWD� IRUPD��&DUYDOKR� �������GL]�� TXH�XPD�PXGDQoD�GH� HQIRTXH�QR�HQVLQR�� Vy� VH�

WRUQD� UHDO� VH�R�SDSHO�GR�SURIHVVRU�HP�VDOD�GH� DXOD� IRU� WDPEpP�PRGLILFDGR��DVVXPLQGR�XPD�

VpULH�GH�QRYDV�KDELOLGDGHV�DOpP�GDV�WUDGLFLRQDLV��

$� KDELOLGDGH� GH� OHYDU� RV� DOXQRV� D� DUJXPHQWDUHP� PHUHFH� VHU� WUDEDOKDGD� SHORV�

SURIHVVRUHV�QDV�DXODV�GH�&LrQFLDV��SRLV�p�SHOD�H[SRVLomR�DUJXPHQWDWLYD�GH�VXDV�LGHLDV�TXH�RV�

DSUHQGL]HV�FRQVWURHP�DV�H[SOLFDo}HV�GRV�IHQ{PHQRV�H�GHVHQYROYHP�R�SHQVDPHQWR�UDFLRQDO��

(QWUHWDQWR�� HQVLQDU� RV� DOXQRV� D� DUJXPHQWDUHP� QmR� p� VLPSOHV�� SDUD� FRQVWUXLU�

H[SOLFDo}HV�QDV�DXODV�GH�)tVLFD�XP� UHVXPR�RX�XP�FRQVHQVR�GD� WXUPD�p�QHFHVViULR�H� UHTXHU�

TXH�R�SURIHVVRU��SRU�PHLR�GH�TXHVW}HV��JXLH�RV�DOXQRV�D��³SRQGHUDU�VREUH�R�SRGHU�H[SOLFDWLYR�

GH� FDGD� DILUPDomR�� UHFRQKHFHU� DILUPDo}HV� FRQWUDGLWyULDV�� LGHQWLILFDU� HYLGrQFLDV� H� LQWHJUDU�

GLIHUHQWHV�DILUPDo}HV�PHGLDQWH�D�SRQGHUDomR�GH�WDLV�HYLGrQFLDV�´��&$59$/+2��������S�������

'HQWUR� GHVWH� FRQWH[WR� WHyULFR� IRL� SURSRVWR� SRU� &DUYDOKR� ������� DV� 6HTXrQFLDV� GH�

(QVLQR� ,QYHVWLJDWLYDV� �6(,��� LVWR� p�� VHTXrQFLDV� GH� DWLYLGDGHV� TXH� DEUDQJHP� XP� WySLFR� GR�

FXUUtFXOR� HVFRODU� HP� TXH� FDGD� XPD� GDV� DWLYLGDGHV� p� SODQHMDGD�� VRE� R� SRQWR� GH� YLVWD� GR�

PDWHULDO�H�GDV�LQWHUDo}HV�GLGiWLFDV��YLVDQGR�SURSRUFLRQDU�DRV�DOXQRV��

>���@�FRQGLo}HV�GH�WUD]HU�VHXV�FRQKHFLPHQWRV�SUpYLRV�SDUD�LQLFLDUHP�RV�QRYRV��WHUHP�
LGHLDV�SUySULDV�H�SRGHU�GLVFXWL�ODV�FRP�VHXV�FROHJDV�H�FRP�R�SURIHVVRU�SDVVDQGR�GR�
FRQKHFLPHQWR� HVSRQWkQHR� DR� FLHQWtILFR� H� WHQGR� FRQGLo}HV� GH� HQWHQGHUHP�
FRQKHFLPHQWRV�Mi�HVWUXWXUDGRV�SRU�JHUDo}HV�DQWHULRUHV��&$59$/+2��������S�����

1D� iUHD� GH� HQVLQR� GH� )tVLFD�� GLYHUVRV� SHVTXLVDGRUHV� FRPR� 7HUUD]DQ�� 0RUHLUD��

2VWHUPDQ� H� &DPDUJR� GHIHQGHP� D� LQVHUomR� GD� ItVLFD� PRGHUQD� QR� (QVLQR� 0pGLR�� VHJXQGR�
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2VWHUPDQ� �������D�)tVLFD�DWXDO�p�TXH�PRWLYD�RV� HVWXGDQWHV�GH�QtYHO�PpGLR�D� VHJXLUHP�XPD�

FDUUHLUD�FLHQWtILFD��

$� SDUWLU� GR� TXH� IRL� GLWR�� SRGH�VH� H[SOLFLWDU� R� TXH� HVWD� SHVTXLVD� LQYHVWLJRX��'H�TXH�

IRUPD�D�UHDOL]DomR�GH�XPD�6HTXrQFLD�GH�(QVLQR�,QYHVWLJDWLYD�VREUH�)tVLFD�1XFOHDU�SRGH�

DX[LOLDU�QR�GHVHQYROYLPHQWR�GD�$OIDEHWL]DomR�&LHQWtILFD�GRV�DOXQRV�GR�QtYHO�PpGLR"�

1D�WHQWDWLYD�GH�UHVSRQGHU�HVVD�TXHVWmR��IRL�HODERUDGD�H�LPSOHPHQWDGD�XPD�6(,�VREUH�R�

FRQWH~GR� GH� )0&� UHODFLRQDGD� DR� WHPD� (QHUJLD� 1XFOHDU� H� VXDV� DSOLFDo}HV�� (VWH�

TXHVWLRQDPHQWR�FRQVWLWXL�D�EDVH�SDUD�D�KLSyWHVH�GH�TXH�D�XWLOL]DomR�GH�6(,�QR�HVWXGR�GD�)0&�

HP�QtYHO�PpGLR�SRGHUi�IDFLOLWDU�D�DSUHQGL]DJHP�GRV�DOXQRV��EHP�FRPR�OHYi�ORV�D�EXVFDUHP�

VHXV�FRQKHFLPHQWRV�DWUDYpV�GD�LQYHVWLJDomR��2�S~EOLFR�DOYR�IRUDP�DOXQRV�GH�XPD�WXUPD�GR����

DQR�GR�(QVLQR�0pGLR�GR�&ROpJLR�(VWDGXDO�-RVp�)UDQFLVFR�GH�6DOOHV��QD�FLGDGH�GH�&DPSRV�GRV�

*R\WDFD]HV�±�5-��

2�GHVHQYROYLPHQWR�GD�6(,�IRL�EDVHDGD�QD�WHQWDWLYD�GH�GHVHQYROYHU�R�HQVLQR�GH�)tVLFD�

GH�IRUPD�FRQWH[WXDOL]DGD��SUREOHPDWL]DGRUD�H�FRP�DWLYLGDGHV�GLYHUVLILFDGDV�TXH�SRVVDP�ID]HU�

VHQWLGR�QD�YLGD�GR�DOXQR��FRQVWLWXLQGR�VH�HP�SURFHVVR�TXH�EXVFRX� IDFLOLWDU�R� DSUHQGL]DGR�H�

FRQWULEXLU�SDUD�XPD�FXOWXUD�FLHQWtILFD��

1HVVD�SHUVSHFWLYD�� IRL� WUDoDGR�R� VHJXLQWH�REMHWLYR�JHUDO��$QDOLVDU� VH�XPD�6(,�SRVVXL�

HOHPHQWRV� TXH� SRGHP�DX[LOLDU�QR� GHVHQYROYLPHQWR� GD�$OIDEHWL]DomR�&LHQWtILFD� VREUH�)tVLFD�

1XFOHDU� HP� QtYHO� PpGLR�� 1D� 6(,� IRUDP� XWLOL]DGRV� H[SHULPHQWRV� FRP� R� LQWXLWR� GH�

SRVVLYHOPHQWH�WRUQDU�R�HQVLQR�PDLV�GLQkPLFR�H�DWUDWLYR��DOpP�GH�UHFXUVRV�PLGLiWLFRV�H�OHLWXUDV�

LQYHVWLJDWLYDV�FRPR�UHFXUVR�LQWHJUDGRU�GRV�FRQFHLWRV�H�WDPEpP�FRPR�LQVWUXPHQWR�DYDOLDWLYR�

(P�EXVFD�GH�XPD�UHVSRVWD�SDUD�HVVHV�TXHVWLRQDPHQWRV��IRUDP�HODERUDGRV�RV�VHJXLQWHV�

REMHWLYRV�HVSHFtILFRV��

�� 9HULILFDU� D� DSUHQGL]DJHP� GRV� FRQFHLWRV� FRPR� UDGLDomR�� UDGLRDWLYLGDGH�� VXDV�

DSOLFDo}HV��

�� $QDOLVDU�� D� FDGD� DXOD�� FRPR� XPD� 6HTXrQFLD� GH� (QVLQR� ,QYHVWLJDWLYD� FRP�

HVWUDWpJLDV� YDULDGDV� GH�(QVLQR� SRGH� FRQWULEXLU� SDUD�R� SURFHVVR� GH�$OIDEHWL]DomR�

&LHQWtILFD���

�� $SUHVHQWDU� R� FRQWH[WR� GD� LQVHUomR� GH� )tVLFD� 0RGHUQD� H� &RQWHPSRUkQHD� QR�

HQVLQR�GH�)tVLFD��

(VWH� WUDEDOKR� IRL� RUJDQL]DGR� GD� VHJXLQWH� PDQHLUD�� R� FDStWXOR� �� FRQVWLWXL� D� SUHVHQWH�

LQWURGXomR�� R� FDStWXOR� �� VHUi� DSUHVHQWDGR� D� IXQGDPHQWDomR� WHyULFD�� WUDWD� GD�$OIDEHWL]DomR�

&LHQWtILFD��$&��H�GR�(QVLQR�GH�)tVLFD�SRU�,QYHVWLJDomR��EXVFDQGR�FRPSUHHQGHU�RV�GHVDILRV�H�

DV�SRVVLELOLGDGHV�GHVVH�HVWXGR�SDUD�HP�QtYHO�PpGLR��DOpP�GLVVR��VHUmR�DERUGDGDV�DV�6(,�H�D�
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XWLOL]DomR� GH� (VWUDWpJLDV� GH� (QVLQR� VRE� D� yWLFD� GD�$&�� DOpP� GH� FRQWH~GRV� UHODFLRQDGRV� D�

)tVLFD�TXH�VHUi�XWLOL]DGD�QD�VHTXrQFLD�GLGiWLFD���

'DQGR� FRQWLQXLGDGH�� QR� WHUFHLUR� FDStWXOR�� IRL� IHLWD� XPD� DSUHVHQWDomR� GR� SHUFXUVR�

PHWRGROyJLFR� XWLOL]DGR� QR� GHVHQYROYLPHQWR� GD� SHVTXLVD� GH� PHVWUDGR�� 'HVVH� PRGR�� IRUDP�

H[SODQDGRV� RV� IXQGDPHQWRV�PHWRGROyJLFRV� DGRWDGRV� SDUD� VHJXLU� R� ULJRU� FLHQWtILFR� H�� DVVLP��

REWHU�UHVXOWDGRV�ILGHGLJQRV���

2�TXDUWR�FDStWXOR�FRQVWLWXL�VH�QD�GHVFULomR�GR�SURGXWR��QR�TXDO�IRL�DSUHVHQWDGR�RV�GRLV�

FLFORV�GH�6(,��R�SULPHLUR�FLFOR�DERUGD�FRQWH~GRV�TXH�HQYROYHP�RV�FRQKHFLPHQWRV�GD�QDWXUH]D�

GDV�LQWHUDo}HV�H�D�GLPHQVmR�GD�HQHUJLD�HQYROYLGD�QDV�WUDQVIRUPDo}HV�QXFOHDUHV�SDUD�H[SOLFDU�

VHX�XVR�QD�PHGLFLQD�H�R�VHJXQGR�FLFOR�DEDUFD�RV�FRQWH~GRV�UHODFLRQDGRV�D�SURGXomR�H�XVR�GD�

HQHUJLD�QXFOHDU�H�VXDV�LPSOLFDo}HV�QD�QDWXUH]D��

1R�TXLQWR�FDStWXOR�HQFRQWUDP�VH�RV� UHODWRV�GD�LPSOHPHQWDomR�GRV�FLFORV�GD�6(,�TXH�

FRPS}HP� R� SURGXWR� HGXFDFLRQDO�� 5HVXOWDGRV� IRUDP� DSUHVHQWDGRV� H� GLVFXWLGRV� QR� VH[WR�

FDStWXOR�H�QR�~OWLPR�FDStWXOR�IRUDP�DSUHVHQWDGDV�DV�FRQFOXV}HV�GR�SUHVHQWH�WUDEDOKR��
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��5()(5(1&,$/�7(Ï5,&2�

1HVWH� FDStWXOR�� IRUDP� DSUHVHQWDGRV� RV� UHIHUHQFLDLV� WHyULFRV� TXH� VXVWHQWDP� WRGD� HVVD�

SHVTXLVD��6mR�GLVFXWLGDV�DV�EDVHV�GR�HQVLQR�SRU�LQYHVWLJDomR�SDUD�QRUWHDU�D�XWLOL]DomR�GH�XPD�

6(,�FRP�IRFR�QD�$&�WHQGR�FRPR�WHPD�D�)tVLFD�1XFOHDU��

����$OIDEHWL]DomR�&LHQWtILFD�

1RV� GLDV� DWXDLV�� SHVTXLVDGRUHV� WrP� LGHQWLILFDGR� D� QHFHVVLGDGH� GH� TXH� D� $&� VHMD�

SHQVDGD�FRPR�XP�HOHPHQWR�IXQGDPHQWDO�QR�FDPSR�HGXFDFLRQDO��HVWDQGR�GLUHWDPHQWH�OLJDGD�

DR�HQVLQR�GH�&LrQFLDV�H�QDV�UHODo}HV�TXH�HQYROYHP�R�KRPHP�H�D�QDWXUH]D��YLVDQGR�j�IRUPDomR�

GH�FLGDGmRV�FLHQWLILFDPHQWH�DOIDEHWL]DGRV��6$66(521��&$59$/+2����������

$SHVDU� GH� PXLWR� DERUGDGR� H� GLVFXWLGR� QD� OLWHUDWXUD� VREUH� (QVLQR� GH� &LrQFLDV��

FRQFHLWXDU� D�$&� QmR� p� XPD� WDUHID� VLPSOHV�� GHYLGR� DR� IDWR� GH� TXH� HVVH� FRQFHLWR� DLQGD� VH�

PRVWUDU�DPSOR��+i��SRUWDQWR��RSLQL}HV�GH�GLYHUVRV�DXWRUHV�VREUH�FRPR�GHILQL�OR�H�FDUDFWHUL]i�

OR��6$66(521��&$59$/+2��������&+$6627���������

'H�DFRUGR�FRP�6DVVHURQ�H�&DUYDOKR���������3DXO�+XUG�IRL�R�SULPHLUR�SHVTXLVDGRU�TXH�

XWLOL]RX�R� WHUPR�³6FLHQWLIF�/LWHUDF\´��3DUD�+XUG��D�$&�HQYROYH�³D�SURGXomR�H�XWLOL]DomR�GD�

FLrQFLD�QD�YLGD�GR�KRPHP��SURYRFDQGR�PXGDQoDV�UHYROXFLRQiULDV�QD�FLrQFLD�FRP�GLPHQV}HV�

QD�GHPRFUDFLD��QR�SURJUHVVR�VRFLDO�H�QDV�QHFHVVLGDGHV�GH�DGDSWDomR�GR�VHU�KXPDQR´��+85'��

������DSXG�6$66(521��&$59$/+2��������S�������

1HVWH� WUDEDOKR�� +XUG� FRQWH[WXDOL]D� D� LGHLD� GH� $&� FLWDQGR�

LPSRUWDQWHV� PRPHQWRV� KLVWyULFRV� SDUD� R� HQVLQR� GH� &LrQFLDV�� 'HVGH� D� DOHJDomR� GH� )UDQFLV�

%DFRQ��HP�������GD�QHFHVVLGDGH�GH�SUHSDUDU�LQWHOHFWXDOPHQWH�RV�LQGLYtGXRV��TXH�VH�Gi�DWUDYpV�

GH� FRQKHFLPHQWRV� VREUH� FLrQFLDV��$OpP�GH�%DFRQ��+XUG� WDPEpP� FLWD� R� YLFH�SUHVLGHQWH� GRV�

(VWDGRV� 8QLGRV�� 7KRPDV� -HIIHUVRQ�� TXH� QR� DQR� GH� ������ H[LJH� TXH� DV� FLrQFLDV� VHMDP�

HQVLQDGDV� HP� WRGRV� RV� QtYHLV� GH� HQVLQR� RIHUHFLGR� QDV� HVFRODV� �6$66(521��&$59$/+2��

��������

+XUG�DLQGD�PHQFLRQD�RXWURV�ILOyVRIRV��FRPR�+HEHUW�6SHQFHU�H�-DPHV�:LONLQVRQ��(P�

������6SHQFHU�GHIHQGLD�R�HQVLQR�GH�FLrQFLDV��Mi�TXH�D�VRFLHGDGH�GHYHULD�VDEHU�PDLV��YLVWR�TXH�

VXD�HYROXomR�GHSHQGLD�GRV�FRQKHFLPHQWRV�FRQVWUXtGRV�SHOD�FLrQFLD��8PD�LGHLD�PXLWR�SDUHFLGD�

IRL�GHIHQGLGD�SRU�:LONLQVRQ��HP�������FRPHQWD�TXH��R�TXH�WRUQD�D�FRPSUHHQVmR�GDV�FLrQFLDV�

GLItFLO��Mi�TXH�Vy�RV�UHVXOWDGRV�HUDP�DSUHVHQWDGRV�DRV�DOXQRV�H�D�DSOLFDomR�GRV�FRQKHFLPHQWRV�

HUD�GHL[DGD�GH�ODGR��6$66(521��&$59$/+2���������

$LQGD� VHJXQGR� 6DVVHURQ� H� &DUYDOKR� �������� RXWUR� WUDEDOKR� HQYROYHQGR�
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FRQWH[WXDOL]DomR�KLVWyULFD�GR�FRQFHLWR�GH�$&�p�R�DUWLJR�GH�5�GLJHU�/DXJNVFK�SXEOLFDGR�HP�

�����H�LQWLWXODGR�³6FLHQWLILF�/LWHUDF\��$�&RQFHSWXDO�2YHUYLHZ´��'HSRLV�GH�ID]HU�XPD�UHYLVmR�

QD� OLWHUDWXUD� SXEOLFDGD� HP� OtQJXD� LQJOHVD� VREUH�$&�� /DXJNVFK� SHUFHEHX� TXH� HVWH� FRQFHLWR�

SRGH� FRQWHU� GLYHUVRV� VLJQLILFDGRV� H� LQWHUSUHWDo}HV��(P� VHX� DUWLJR�� R� /DXJNVFK� DSUHVHQWD� DV�

FRQFOXV}HV�GH�3HOOD�H�VHXV�FRODERUDGRUHV��

>���@� FRQFOXtUDP� TXH� SDUD� XPD� SHVVRD� VHU� FRQVLGHUDGD� DOIDEHWL]DGD� FLHQWLILFDPHQWH�
GHYH� WHU�FRQKHFLPHQWR�GDV� UHODo}HV� HQWUH�&LrQFLD�H�6RFLHGDGH�� VDEHU� VREUH�D�pWLFD�
TXH� PRQLWRUD� R� FLHQWLVWD�� FRQKHFHU� D� QDWXUH]D� GD� FLrQFLD�� GLIHUHQFLDU� &LrQFLD� GH�
7HFQRORJLD��SRVVXLU�FRQKHFLPHQWR�VREUH�FRQFHLWRV�EiVLFRV�GDV�FLrQFLDV��H��SRU� ILP��
SHUFHEHU�H�HQWHQGHU�DV�UHODo}HV�HQWUH�DV�FLrQFLDV�H�DV�KXPDQLGDGHV��3HOOD�HW�DO��������
DSXG�6$66(521��&$59$/+2��������S�������

/DXJNVFK� DLQGD� FLWD� R� WUDEDOKR� GHVHQYROYLGR� SRU� +D]HQ� H� 7UHILOTXH�

SURS}HP�D�SRSXODomR�HP�JHUDO�GHYH�VDEHU�FRPR�RV�FRQKHFLPHQWRV�SURGX]LGRV�SHORV�FLHQWLVWDV�

DIHWDP� D� VRFLHGDGH� H� TXH� QmR� QHFHVVDULDPHQWH� VDLEDP� ID]HU� FLrQFLD� �6$66(521��

&$59$/+2���������

6HJXQGR� &KDVVRW� �������� D� $&� p� R� FRQMXQWR� GH� FRQKHFLPHQWRV� TXH� DX[LOLDP� RV�

VXMHLWRV�D�FRPSUHHQGHU�R�PXQGR�HP�TXH�VH�HQFRQWUDP�LQVHULGRV��3DUD�R�DXWRU��p�LQGLVSHQViYHO�

RV�LQGLYtGXRV�WHQKDP�FRQGLo}HV�GH�ID]HU�D�³OHLWXUD�GR�PXQGR�HP�TXH�YLYHP´��EXVFDQGR�QRYDV�

YLYrQFLDV�H�PXGDQoDV�VLJQLILFDWLYDV��

&RP�HVVH�HQWHQGLPHQWR��&KDVVRW�ID]�R�VHJXLQWH�TXHVWLRQDPHQWR����

3RGHULD� VHU� DOIDEHWL]DGR� FLHQWLILFDPHQWH� TXHP� QmR� VRXEHVVH� H[SOLFDU� DOJXPDV�
VLWXDo}HV� WULYLDLV� GR� QRVVR� FRWLGLDQR"� 3RU� H[HPSOR�� R� IDWR� GH� R� OHLWH� GHUUDPDU� DR�
IHUYHU�H�D�iJXD�QmR��SRU�TXH�R�VDEmR�UHPRYH�D�VXMHLUD�RX�SRU�TXH�XPD�SHGUD�p�DWUDtGD�
SDUD�D�WHUUD�GH�PDQHLUD�GLIHUHQWH�GH�XPD�SOXPD��SRU�TXH�QR�LQYHUQR�DV�KRUDV�GH�VRO�
VmR�PHQRUHV�GR� TXH�QR�YHUmR�RX�SRU�TXH�TXDQGR� p�SULPDYHUD�QR� KHPLVIpULR� VXO� p�
RXWRQR� QR� KHPLVIpULR� QRUWH�� SRU� TXH� TXDQGR� SURGX]LPRV� XPD� PXGD� GH� YLROHWD� D�
SDUWLU�GH�XPD�IROKD�HVWDPRV�ID]HQGR�FORQDJHP��&+$6627��������S�������

&KDVVRW�DLQGD�HQIDWL]D�TXH�YLYHPRV�HP�XP�PXQGR�PDUFDGR�SHOD�FLrQFLD�H�WHFQRORJLD��

ORJR� HQVLQDU� &LrQFLDV� p� ID]HU� FRP� TXH� RV� LQGLYtGXRV� VHMDP� PDLV� FUtWLFRV� H� DJHQWHV� GH�

WUDQVIRUPDo}HV�GR�PXQGR��&+$6627���������

6DVVHURQ�H�&DUYDOKR��������XWLOL]DP�R�WHUPR�$&�SDUD�SODQHMDU�XP�HQVLQR�TXH�SHUPLWD�

WHU�FRQKHFLPHQWRV�FRP�XPD�QRYD�FXOWXUD��QRYRV�VDEHUHV�H�FRP�XPD�PDQHLUD�GLIHUHQWH�GH�YHU�

R� PXQGR� H� VHXV� DFRQWHFLPHQWRV�� SRGHQGR� PRGLILFi�ORV� SRU� PHLR� GDV� VXDV� Do}HV� H� VXDV�

KDELOLGDGHV�DVVRFLDGDV�DR�ID]HU�FLHQWtILFR��

&RPR� FRQFOXVmR� GH� XPD� UHYLVmR� ELEOLRJUiILFD� UHDOL]DGD� SRU� 6DVVHURQ� H� &DUYDOKR�
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��������IRUDP�LGHQWLILFDGRV�WUrV�HL[RV�HVWUXWXUDQWHV��4XDGUR����FRP�D�LQWHQomR�GH�FODVVLILFDU�

DV�GLIHUHQWHV�FRQFHSo}HV�VREUH�DV�KDELOLGDGHV�D�VHUHP�WUDEDOKDGDV�QR�GHVHQYROYLPHQWR�GD�$&��

4XDGUR����(L[RV�(VWUXWXUDQWHV�GD�$&�

(L[R�
(VWUXWXUDQWH�

+DELOLGDGH�

��� 3URPRYHU�XP�HQVLQR�FDSD]�GH�OHYDU�RV�DOXQRV�
j� FRPSUHHQVmR� EiVLFD� GH� WHUPRV��
FRQKHFLPHQWRV� H� FRQFHLWRV� FLHQWtILFRV�
IXQGDPHQWDLV��

��� &RPSUHHQVmR� GD� QDWXUH]D� GD� FLrQFLD� H� GRV�
IDWRUHV� pWLFRV� H� SROtWLFRV� TXH� FLUFXQGDP� VXD�
SUiWLFD��

��� (QWHQGLPHQWR� GDV� UHODo}HV� H[LVWHQWHV� HQWUH�
FLrQFLD�� WHFQRORJLD�� VRFLHGDGH� H� PHLR�
DPELHQWH��&76$���

)RQWH��(ODERUDomR�SUySULD�

2� SULPHLUR� HL[R� HVWUXWXUDQWH� FRUUHVSRQGH� j� ³FRPSUHHQVmR� EiVLFD� GH� WHUPRV��

FRQKHFLPHQWRV� H� FRQFHLWRV� FLHQWtILFRV� IXQGDPHQWDLV´� �6$66(521�� &$59$/+2�� ������

S������ 3RGH�VH� GHVWDFDU� D� LPSRUWkQFLD� GD� FRQVWUXomR� GH� FRQKHFLPHQWR� FLHQWtILFR� QHFHVViULR�

DRV� DOXQRV� SDUD� DSOLFDo}HV� HP� GLYHUVDV� VLWXDo}HV� GR� FRWLGLDQR�� DOpP� GD� DOFDQoDU� FRQFHLWRV�

LPSRUWDQWHV�SDUD�D�FRPSUHHQVmR�GH�LQIRUPDo}HV�SUHVHQWHV�QR�VHX�GLD�D�GLD��

2�VHJXQGR�HL[R�HVWUXWXUDQWH�VH�RFXSD�FRP�D�³FRPSUHHQVmR�GD�QDWXUH]D�GDV�FLrQFLDV�H�

GRV� IDWRUHV� pWLFRV� H� SROtWLFRV� TXH� FLUFXQGDP� D� SUiWLFD´� �6$66(521�� &$59$/+2�� ������

S������ 1HVVH� HL[R�� GHVWDFD�VH� D� LPSRUWkQFLD� GH� WUDWDU� D� FLrQFLD� FRPR� XP� FRQMXQWR� GH�

FRQKHFLPHQWRV� VXMHLWRV� D�PXGDQoDV��$VVLP�� RV� DOXQRV� SRGHP� GHVHQYROYHU� D� FDSDFLGDGH� GH�

TXHVWLRQDU��UHIOHWLU�H�DQDOLVDU�FRQWH[WRV�UHODFLRQDGRV�DR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV��

'HILQLU� D� 1DWXUH]D� GD� &LrQFLD� �1G&�� QmR� p� VLPSOHV�� GH� XP�PRGR� JHUDO�� GLVFXWLU� D�

QDWXUH]D� GD� &LrQFLD� p� DERUGDU� FRPR� HOD� p� FRQVWUXtGD�� VHXV� HOHPHQWRV�� Do}HV�� IDWRUHV��

LQIOXrQFLDV� TXH� VXVWHQWDP� DV� LGHLDV� FLHQWtILFDV�� SDVVDQGR� LQLFLDOPHQWH� SHOD� GLVFXVVmR� D�

UHVSHLWR� GR� PpWRGR� FLHQWtILFR� �0285$�� ������ S�� ����� 'H� DFRUGR� FRP� 0RXUD� ������� R�

FRQKHFLPHQWR� FLHQWtILFR� p� XPD� FRQVWUXomR� GH� GLYHUVRV� PpWRGRV� TXH� HQYROYHP� D�

H[SHULPHQWDomR�� D� HODERUDomR� H� D� YHULILFDomR� GH� KLSyWHVHV�� DV� FRQFHSo}HV� H� DV� H[SHFWDWLYDV�

GRV�FLHQWLVWDV�HWF��GHVWDFDGR�D�PXOWLSOLFLGDGH�GH�IRUPDV�FRPR�R� WUDEDOKR�FLHQWtILFR�SRGH�VHU�

UHDOL]DGR��H�QmR�H[DWDPHQWH�FRPR�HVVDV�IRUPDV�VH�UHODFLRQDP��

2� WHUFHLUR� H� ~OWLPR� HL[R� HVWUXWXUDQWH� FRPSUHHQGH� DR� ³HQWHQGLPHQWR� GDV� UHODo}HV�

H[LVWHQWHV�HQWUH�FLrQFLD��WHFQRORJLD��VRFLHGDGH�H�PHLR�DPELHQWH´��6$66(521��&$59$/+2��
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������S������7UDWD�VH�GH�FRQVFLHQWL]DU�RV�DOXQRV�VREUH�D�UHODomR�TXH�H[LVWH�HQWUH�DV�GLIHUHQWHV�

HVIHUDV�� YLVOXPEUDQGR� XP� IXWXUR� VXVWHQWiYHO� GR� SODQHWD�� %XVFDU� VROXo}HV� UiSLGDV� SDUD� XP�

SUREOHPD�FRUUHVSRQGHQWH�D�XPD�GDV�HVIHUDV��SRGH�DFDUUHWDU�SUREOHPDV�IXWXURV�DVVRFLDGRV��

$� DERUGDJHP� GH� WHPDV� UHODFLRQDGRV� D� &LrQFLD� 7HFQRORJLD� 6RFLHGDGH� H� $PELHQWH�

�&76$��WHP�SRU�REMHWLYR�R�GHVHQYROYHU�YDORUHV�YLQFXODGRV�DRV�LQWHUHVVHV�FROHWLYRV�UHIHULQGR�

D� VROLGDULHGDGH�� IUDWHUQLGDGH�� FRQVFLrQFLD� GR� FRPSURPLVVR� VRFLDO�� UHVSHLWR� DR� SUy[LPR� H�

JHQHURVLGDGH��6$1726�H�6&+1(7=/(5�������DSXG�6$1726���������1D�SHUVSHFWLYD�GHVVH�

PRYLPHQWR� RV� YDORUHV� VH� UHODFLRQDP� jV� QHFHVVLGDGHV� KXPDQDV� H� WRUQD�VH� LPSUHVFLQGtYHO�

WUDEDOKDU�DV�DERUGDJHQV�QR�FRQWH[WR�GR�HVSDoR�HVFRODU���

$OIDEHWL]DU�� RV� FLGDGmRV� HP� FLrQFLD� H� WHFQRORJLD� p� KRMH� XPD�QHFHVVLGDGH� GR�PXQGR�

FRQWHPSRUkQHR� �6$1726� H� 6&+1(7=/(5�� ����� DSXG� 6$1726�� ������� 7UDWD� GH�

GLVSRQLELOL]DU�DV�UHSUHVHQWDo}HV�TXH�SHUPLWDP�DR�FLGDGmR�DJLU��WRPDU�GHFLVmR�H�FRPSUHHQGHU�

R�TXH�HVWi�HP�MRJR�QR�GLVFXUVR�GRV�HVSHFLDOLVWDV��)285(=���������

$�XWLOL]DomR�GRV� WUrV�HL[RV�SDUD�R�SODQHMDPHQWR�H�HODERUDomR�GH�DWLYLGDGHV��GHYH�VHU�

FDSD]� GH� LQLFLDU� R� SURFHVVR� GH� $&�� Mi� TXH� RV� HL[RV� FULDP� RSRUWXQLGDGHV� SDUD� WUDEDOKDU�

SUREOHPDV�HQYROYHQGR�VRFLHGDGH�H�DPELHQWH��GLVFXWLQGR�RV�IHQ{PHQRV�QDWXUDLV�DVVRFLDGRV�DR�

PXQGR�H�FRWLGLDQR�GRV�DOXQRV��6$66(521��&$59$/+2���������

'H�DFRUGR�FRP�DV�DXWRUDV��D�$&�QmR�SRGH�VHU�DOFDQoDGD�SRU�FRPSOHWR�QDV�DXODV��YLVWR�

TXH�R�SURFHVVR�HVWD�HP�FRQVWDQWH�FRQVWUXomR���&RQWXGR��DV�LQWHQFLRQDOLGDGHV�SHGDJyJLFDV�TXH�

VXUJHP�MXQWDPHQWH�FRP�RV�HL[RV�WrP�R�SRWHQFLDO�GH�SURPRYHU�R�LQLFLR�GH�XPD�$&��

6DVVHURQ� H� &DUYDOKR� ������� SURS}HP� LQGLFDGRUHV� SDUD� LQIHULU� VH� D� $&� HVWi� HP�

SURFHVVR��(VWHV�VmR�EDVHDGRV�HP�FRPSHWrQFLDV�SUySULDV�GDV�FLrQFLDV�H�GR�ID]HU�FLHQWtILFR�HP�

TXH�VH�EXVFD�SRU�UHODo}HV�HQWUH�R�TXH�VH�Yr�GR�SUREOHPD�LQYHVWLJDGR�H�DV�FRQVWUXo}HV�PHQWDLV�

TXH�OHYHP�DR�HQWHQGLPHQWR�GHOH��

1RVVRV� LQGLFDGRUHV� WrP�D� IXQomR�GH�QRV�PRVWUDU�DOJXPDV�GHVWUH]DV�TXH�GHYHP�VHU�
WUDEDOKDGDV� TXDQGR� VH� GHVHMD� FRORFDU� D�$&� HP� SURFHVVR� GH� FRQVWUXomR� HQWUH� RV�
DOXQRV��(VWHV�LQGLFDGRUHV�VmR�DOJXPDV�FRPSHWrQFLDV�SUySULDV�GDV�FLrQFLDV�H�GR�ID]HU�
FLHQWtILFR�� FRPSHWrQFLDV� FRPXQV� GHVHQYROYLGDV� H� XWLOL]DGDV� SDUD� D� UHVROXomR��
GLVFXVVmR� H� GLYXOJDomR� GH� SUREOHPDV� HP� TXDLVTXHU� GDV� &LrQFLDV� TXDQGR� VH� Gi� D�
EXVFD� SRU� UHODo}HV� HQWUH� R� TXH� VH� Yr� GR� SUREOHPD� LQYHVWLJDGR� H� DV� FRQVWUXo}HV�
PHQWDLV�TXH� OHYHP�DR� HQWHQGLPHQWR� GHOH��$VVLP� VHQGR�� UHIRUoDPRV�QRVVD� LGpLD�GH�
TXH�R�HQVLQR�GH�FLrQFLDV�GHYD�RFRUUHU�SRU�PHLR�GH�DWLYLGDGHV�DEHUWDV�H�LQYHVWLJDWLYDV�
QDV� TXDLV� RV� DOXQRV� GHVHPSHQKHP� R� SDSHO� GH� SHVTXLVDGRUHV� �6$66(521��
&$59$/+2��������S��������

2V� LQGLFDGRUHV� SURSRVWRV� SHODV� DXWRUDV� SRQGHUDP� VREUH� DV� Do}HV� SUySULDV� GH� XPD�

FXOWXUD�FLHQWLILFD�HVFRODU��1R�4XDGUR���HVWmR�OLVWDGRV�RV�,QGLFDGRUHV�GH�$&��EHP�FRPR�VXDV�
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GHVFULo}HV��

4XDGUR����,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD��

,QGLFDGRU� 'HVFULomR�

6HULDomR� GH�
,QIRUPDo}HV�

(VWi� OLJDGD� DR� HVWDEHOHFLPHQWR� GH� EDVHV� SDUD� D� DomR� LQYHVWLJDWLYD�� 1mR� SUHYr��
QHFHVVDULDPHQWH��XPD�RUGHP�TXH�GHYD�VHU�HVWDEHOHFLGD�SDUD�DV�LQIRUPDo}HV��SRGH�
VHU� XPD� OLVWD� RX� XPD� UHODomR� GRV� GDGRV� WUDEDOKDGRV� RX� FRP� RV� TXDLV� VH� Yi�
WUDEDOKDU��

2UJDQL]DomR� GH�
,QIRUPDo}HV�

6XUJH� TXDQGR� VH� SURFXUD� SUHSDUDU� RV� GDGRV� H[LVWHQWHV� VREUH� R� SUREOHPD�
LQYHVWLJDGR��(VWH�LQGLFDGRU�SRGH�VHU�HQFRQWUDGR�GXUDQWH�R�DUUDQMR�GDV�LQIRUPDo}HV�
QRYDV�RX�Mi�HOHQFDGDV�DQWHULRUPHQWH�H�RFRUUH�WDQWR�QR�LQtFLR�GD�SURSRVLomR�GH�XP�
WHPD�TXDQWR�QD�UHWRPDGD�GH�XPD�TXHVWmR��TXDQGR�LGpLDV�VmR�UHOHPEUDGDV��

&ODVVLILFDomR�GH�
,QIRUPDo}HV�

$SDUHFH� TXDQGR� VH� EXVFD� HVWDEHOHFHU� FDUDFWHUtVWLFDV� SDUD� RV� GDGRV� REWLGRV�� 3RU�
YH]HV��DR�VH�FODVVLILFDU�DV�LQIRUPDo}HV��HODV�SRGHP�VHU�DSUHVHQWDGDV�FRQIRUPH�XPD�
KLHUDUTXLD��PDV�R�DSDUHFLPHQWR�GHVWD�KLHUDUTXLD�QmR�p�FRQGLomR�VLQH�TXD�QRQ�SDUD�
D�FODVVLILFDomR�GH�LQIRUPDo}HV��&DUDFWHUL]D�VH�SRU�VHU�XP�LQGLFDGRU�YROWDGR�SDUD�D�
RUGHQDomR�GRV�HOHPHQWRV�FRP�RV�TXDLV�VH�WUDEDOKD��

5DFLRFtQLR�
/yJLFR�

&RPSUHHQGH�R�PRGR�FRPR�jV�LGHLDV�VmR�GHVHQYROYLGDV�H�DSUHVHQWDGDV��5HODFLRQD�
VH��SRLV��GLUHWDPHQWH�FRP�D�IRUPD�FRPR�R�SHQVDPHQWR�p�H[SRVWR��

5DFLRFtQLR�
3URSRUFLRQDO�

$VVLP� FRPR� R� UDFLRFtQLR� OyJLFR�� e� R� TXH� Gi� FRQWD� GH� PRVWUDU� R� PRGR� TXH� VH�
HVWUXWXUD� R�SHQVDPHQWR�� DOpP�GH� VH� UHIHULU� WDPEpP�j�PDQHLUD� FRPR� DV� YDULiYHLV�
WrP�UHODo}HV�HQWUH�VL��LOXVWUDQGR�D�LQWHUGHSHQGrQFLD�TXH�SRGH�H[LVWLU�HQWUH�HODV��

/HYDQWDPHQWR�
GH�+LSyWHVHV�

$SRQWD� LQVWDQWHV� HP� TXH� VmR� DOoDGDV� VXSRVLo}HV� DFHUFD� GH� FHUWR� WHPD�� (VVH�
OHYDQWDPHQWR� GH� KLSyWHVHV� SRGH� VXUJLU� WDQWR� FRPR� XPD� DILUPDomR� TXDQWR� VRE� D�
IRUPD� GH� XPD� SHUJXQWD� �DWLWXGH� PXLWR� XVDGD� HQWUH� RV� FLHQWLVWDV� TXDQGR� VH�
GHIURQWDP�FRP�XP�SUREOHPD���

7HVWH� GH�

+LSyWHVHV�

7UDWD�VH�GDV�HWDSDV�HP�TXH�DV�VXSRVLo}HV�DQWHULRUPHQWH�OHYDQWDGDV�VmR�FRORFDGDV�j�
SURYD��3RGH�RFRUUHU�WDQWR�GLDQWH�GD�PDQLSXODomR�GLUHWD�GH�REMHWRV�TXDQWR�QR�QtYHO�
GDV�LGHLDV��TXDQGR�R�WHVWH�p�IHLWR�SRU�PHLR�GH�DWLYLGDGHV�GH�SHQVDPHQWR�EDVHDGDV�
HP�FRQKHFLPHQWRV�DQWHULRUHV�

-XVWLILFDWLYD� $SDUHFH� TXDQGR�� HP� XPD� DILUPDomR� TXDOTXHU� SURIHULGD�� ODQoD�VH� PmR� GH� XPD�
JDUDQWLD�SDUD�R�TXH�p�SURSRVWR��,VVR�ID]�FRP�TXH�D�DILUPDomR�JDQKH�DYDO��WRUQDQGR�
D�PDLV�VHJXUD��

3UHYLVmR� (VWH�LQGLFDGRU�p�H[SOLFLWDGR�TXDQGR�VH�DILUPD�XPD�DomR�H�RX�IHQ{PHQR�TXH�VXFHGH�
DVVRFLDGR�D�FHUWRV�DFRQWHFLPHQWRV��

([SOLFDomR� 6XUJH� TXDQGR� VH� EXVFDP� UHODFLRQDU� LQIRUPDo}HV� H� KLSyWHVHV� Mi� OHYDQWDGDV��
1RUPDOPHQWH�D�H[SOLFDomR�p�DFRPSDQKDGD�GH�XPD�MXVWLILFDWLYD�H�GH�XPD�SUHYLVmR��
PDV�p�SRVVtYHO�HQFRQWUDU�H[SOLFDo}HV�TXH�QmR�UHFHEHP�HVVDV�JDUDQWLDV��0RVWUDP�
VH��SRLV��H[SOLFDo}HV�DLQGD�HP�IDVH�GH�FRQVWUXomR�TXH�FHUWDPHQWH�UHFHEHUmR�PDLRU�
DXWHQWLFLGDGH�DR�ORQJR�GDV�GLVFXVV}HV��

)RQWH��6DVVHURQ��������S��������

�6DVVHURQ�H�&DUYDOKR��������RUJDQL]DUDP�RV�LQGLFDGRUHV�GH�$&�HP�WUrV�JUXSRV��JUXSR�

��� FRPSUHHQGH� RV� LQGLFDGRUHV� UHODFLRQDGRV� DR� WUDEDOKR� GLUHWR� FRP� RV� GDGRV� HPStULFRV�

�6HULDomR� GH� LQIRUPDo}HV�� 2UJDQL]DomR� GH� LQIRUPDo}HV� H� &ODVVLILFDomR� GH� LQIRUPDo}HV���

JUXSR� ��� VH� UHODFLRQD� j� HVWUXWXUDomR� GR� SHQVDPHQWR� H� j� FRQVWUXomR� GH� XPD� LGHLD� OyJLFD� H�

REMHWLYD� �5DFLRFtQLR� OyJLFR� H� 5DFLRFtQLR� SURSRUFLRQDO��� JUXSR� ��� p� YLQFXODGR� j� SURFXUD� GR�

HQWHQGLPHQWR� GD� VLWXDomR� DQDOLVDGD� �/HYDQWDPHQWR� GH� KLSyWHVHV�� 7HVWH� GH� KLSyWHVHV��

-XVWLILFDWLYD��3UHYLVmR�H�([SOLFDomR���
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3RGH�VH� FRQFOXLU�� TXH� DOIDEHWL]DU� FLHQWLILFDPHQWH� RV� DOXQRV�PRVWUD� D� QHFHVVLGDGH� GH�

WUDEDOKDU�&LrQFLDV�GH�PRGR�D�IULVDU�RV�WHPDV�FLHQWtILFRV�GR�FRWLGLDQR�SDUD�D�WRPDGD�GHFLV}HV�

FRQVFLHQWHV� H� FUtWLFD�� e� QHFHVViULR� TXH� RV� DOXQRV� VHMDP� LQGLYtGXRV� DWLYRV� HP� VDOD� GH� DXOD��

LQYHVWLJDQGR� VLWXDo}HV� H� GLVFXWLQGR� WHPDV� HP� JUXSR�� DILP� GH� VH� WRUQDUHP� DXWRUHV� GH� VHXV�

SUySULRV�FRQKHFLPHQWRV��6$66(521��0$&+$'2���������

����(QVLQR�SRU�LQYHVWLJDomR�

2� HQVLQR� GH� &LrQFLDV� p� XP� FDPSR� HP� TXH� YiULDV� IHUUDPHQWDV� GLGiWLFDV� SRGHP� VHU�

XWLOL]DGDV��YLVDQGR�j�UHVROXomR�GH�SUREOHPDV��(QWUH�HODV��HVWi�R�HQVLQR�SRU�LQYHVWLJDomR��(VWH�

WLSR� GH� HQVLQR� SRGH� DSUHVHQWDU� GLYHUVDV� IRUPDV� GH� GHVDILRV� H� UHVROXo}HV��$� LGHLD� FHQWUDO� p�

SURSRUFLRQDU�FRQGLo}HV�IDYRUiYHLV�DRV�DOXQRV�SDUD�TXH�FRQVWUXDP�R�FRQKHFLPHQWR�FLHQWtILFR��

VHQGR� FDSD]HV� GH� UHIOHWLU�� TXHVWLRQDU�� DUJXPHQWDU�� LQWHUDJLU�� PRELOL]DQGR� RV� GLIHUHQWHV�

FRQKHFLPHQWRV�� SUHYLDPHQWH� DGTXLULGRV� QD� HVFROD� RX� QR� FRWLGLDQR�� D� ILP� GH� UHVROYHU� XPD�

GHWHUPLQDGD� TXHVWmR� RX� VLWXDomR�SUREOHPD� TXH� p� LPSRVWD� SRU� HVWH� WLSR� GH� HQVLQR�

�&$59$/+2���������

2�HQVLQR�SRU�LQYHVWLJDomR�VH�EDVHLD�HP�DOJXPDV�HWDSDV�GD�SHVTXLVD�FLHQWtILFD��FRPR�

OHYDQWDPHQWR�GH�SUREOHPDV��REVHUYDomR��WRPDGD�GH�FRQVFLrQFLD�H�D�FRQVWUXomR�GH�FRQFOXV}HV�

EDVHDGDV�HP�HYLGrQFLDV�H�WHRULDV��&$59$/+2���������3RGH�VHU�GHVFULWD�FRPR�XP�FRQMXQWR�

GH� FDUDFWHUtVWLFDV� H� FLUFXQVWkQFLDV� TXH� FRQWULEXHP� SDUD� TXH� R� DOXQR� UHDOL]H� XPD� DWLYLGDGH�

UHSOHWD� GH� PRWLYDo}HV�� TXHVWLRQDPHQWRV�� KLSyWHVHV� H� GHPDQGDV� TXH� YmR� FRQGX]L�OR� D�

FRQVWUXomR� GH� QRYRV� VDEHUHV�� YDORUHV� H� DWLWXGHV� DR� DSURSULDU�VH� GH� FRQFHLWRV� H� WHRULDV�

�3(5(=��&$6752����������

*LO� 3HUH]� H� &DVWUR� ������� S�� ��������� GHVFUHYHUDP� DOJXQV� DVSHFWRV� GD� DWLYLGDGH�

FLHQWtILFD�TXH�SRGHP�VHU� H[SORUDGRV�QXPD�DWLYLGDGH� LQYHVWLJDWLYD�� WDLV� FRPR�����$SUHVHQWDU�

VLWXDo}HV�SUREOHPDV� DEHUWDV� HP�XP�QtYHO� DGHTXDGR�����)DYRUHFHU� D� UHIOH[mR�GRV� HVWXGDQWHV�

VREUH� D� UHOHYkQFLD� H� R� SRVVtYHO� LQWHUHVVH� GDV� VLWXDo}HV� SURSRVWDV�� ��� 3RWHQFLDOL]DU� DQiOLVHV�

TXDOLWDWLYDV�� VLJQLILFDWLYDV�� TXH� DMXGHP� D� FRPSUHHQGHU� H� DFDWDU� DV� VLWXDo}HV� SODQHMDGDV� H� D�

IRUPXODU�SHUJXQWDV�RSHUDWLYDV�VREUH�R�TXH�VH�EXVFD�����&RQVLGHUDU�D�HODERUDomR�GH�KLSyWHVHV�

FRPR� DWLYLGDGH� FHQWUDO� GH� LQYHVWLJDomR� FLHQWtILFD�� VHQGR� HVWH� SURFHVVR� FDSD]� GH� RULHQWDU� R�

WUDWDPHQWR�GDV�VLWXDo}HV�H�GH�ID]HU�H[SOtFLWDV�DV�SUp�FRQFHSo}HV�GRV�HVWXGDQWHV�����&RQVLGHUDU�

DV� DQiOLVHV�� FRP� DWHQomR� SDUD� RV� UHVXOWDGRV� �VXD� LQWHUSUHWDomR� ItVLFD�� FRQILDELOLGDGH� HWF���� D�

SDUWLU� GRV� FRQKHFLPHQWRV�GLVSRQtYHLV�� GDV�KLSyWHVHV�PDQHMDGDV� H�GRV� UHVXOWDGRV�GDV�GHPDLV�

HTXLSHV� GH� HVWXGDQWHV�� ��� &RQFHGHU� XPD� LPSRUWkQFLD� HVSHFLDO� D� PHPyULDV� FLHQWtILFDV� TXH�
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UHIOLWDP� R� WUDEDOKR� UHDOL]DGR� H� SRVVDP� UHVVDOWDU� R� SDSHO� GD� FRPXQLFDomR� H� GR� GHEDWH� QD�

DWLYLGDGH�FLHQWtILFD�����5HVVDOWDU�D�GLPHQVmR�FROHWLYD�GR�WUDEDOKR�FLHQWtILFR��SRU�LQWHUPpGLR�GH�

JUXSRV�GH�WUDEDOKR��TXH�LQWHUDMDP�HQWUH�VL��

8PD� GDV� JUDQGHV� XWLOLGDGHV� GH� VH� WUDEDOKDU� FRP� R� HQVLQR� SRU� LQYHVWLJDomR�� HVWi�

SDXWDGR� QR� GHVHQYROYLPHQWR� PHQWDO� H� QD� SHUVSHFWLYD� GH� LQWHUDomR� VRFLDO� HQWUH� RV� VXMHLWRV�

DSUHQGL]HV��R�TXH��QHFHVVDULDPHQWH�� IDYRUHFHUi�D�DUJXPHQWDomR�HQWUH�HOHV�H�FRQWULEXLUi�SDUD�

TXH� D� UHVROXomR� GRV� SUREOHPDV� VHMD� UHDOL]DGD� GH� PRGR� FROHWLYR�� H� QmR� LQGLYLGXDO�

�&$59$/+2���������

3DUD�&DUYDOKR��������DV�KLSyWHVHV�IHLWDV�SHOR�HSLVWHPyORJR�3LDJHW�H�FRODERUDGRUHV�HP�

FRQMXQWR�FRP�RV�FRQKHFLPHQWRV�WUD]LGRV�SRU�9LJRWVN\�H�VHXV�VHJXLGRUHV��UHYHODP��GH�SRQWRV�

GH�YLVWD�GLVWLQWRV��FRPR�R�LQGLYtGXR�FRQVWUyL�VHX�FRQKHFLPHQWR��

8P�GRV�SRQWRV�GH�YLVWD�GLYHUJHQWHV�GDV�WHRULDV�GH�3LDJHW�H�9LJRWVN\��HVWi�FHQWUDGR�QD�

FRQFHSomR� GR� GHVHQYROYLPHQWR��0RUHLUD� ������� QRV� IDOD� TXH�QD� WHRULD�GR� GHVHQYROYLPHQWR�

FRJQLWLYR� GH� 3LDJHW� HQFRQWUDPRV� RV� FRQFHLWRV� GH� HTXLOLEUDomR�� GHVHTXLOLEUDomR� H�

UHHTXLOLEUDomR�� PDV� WDPEpP� H[LVWHP� IDWRV� TXH� HYLGHQFLDP� TXH� D� FRQVWUXomR� GH� QRYRV�

FRQKHFLPHQWRV� p� IHLWD� D� SDUWLU� GH� FRQKHFLPHQWRV� DQWHULRUHV�� 6HJXQGR� R� PHVPR� DXWRU�� QR�

WUDEDOKR� GH� 9LJRWVN\�� VXUJHP� RV� FRQFHLWRV� GH� ]RQD� GH� GHVHQYROYLPHQWR� UHDO�� ]RQD� GH�

GHVHQYROYLPHQWR� SRWHQFLDO� H� ]RQD� GH� GHVHQYROYLPHQWR� SUR[LPDO�� PRVWUDQGR� FRPR� R�

FRQKHFLPHQWR�UHDO��Mi�FRQVROLGDGR�SHOR�DOXQR��SRVVXL�LQIOXrQFLD�QR�FRQKHFLPHQWR�TXH�SRGHUi�

VHU�DWLQJLGR�SRU�HOH��

&RQWXGR�� GH� DFRUGR� FRP�&DUYDOKR� �������� R� FRQIOLWR� HQWUH� DV� WHRULDV�� HP� SHVTXLVDV�

UHDOL]DGDV�HP�DPELHQWHV�HVFRODUHV��VH�PRVWURX�LQYiOLGR�H�DWXDOPHQWH�R�TXH�VH�REVHUYD�p�TXH�DV�

LGHLDV� GHVVHV� GRLV� FDPSRV� VH� FRPSOHPHQWDP�TXDQGR� HPSUHJDGDV� HP�GLIHUHQWHV� VLWXDo}HV� H�

PRPHQWRV�GR�HQVLQR�H�GD�DSUHQGL]DJHP�HP�VDOD�GH�DXOD��

6HJXQGR�&DUYDOKR��������S������³8P�GRV�SRQWRV�TXH�SRGHPRV�VDOLHQWDU��H�TXH�VH�WRUQD�

FODUR�QDV�HQWUHYLVWDV�SLDJHWLDQDV��p�D�LPSRUWkQFLD�GH�XP�SUREOHPD�SDUD�R�LQtFLR�GD�FRQVWUXomR�

GR� FRQKHFLPHQWR´��1HVVD� DERUGDJHP�� R� DOXQR� SDVVD� D� WHU� TXH� FRQVWUXLU� VHX� FRQKHFLPHQWR��

HQTXDQWR�R�SURIHVVRU�QmR�PDLV�H[S}H�R�FRQKHFLPHQWR��PDV�RULHQWD�DV�UHIOH[}HV�GRV�DOXQRV��

3DUD�3LDJHW��D�PHQWH�p�XPD�HVWUXWXUD�FRJQLWLYD�TXH�VH�GHVHQYROYH�DWUDYpV�GH�SURFHVVRV�

GH� DGDSWDomR� H� RUJDQL]DomR�� (VVD� HVWUXWXUD� WHQGH� D� IXQFLRQDU� HP� HTXLOtEULR�� VHPSUH�

DXPHQWDQGR�VHX�JUDX�GH�RUJDQL]DomR�H�GH�DGDSWDomR�DR�PHLR���

0RUHLUD�H[SOLFD�FRPR�HVVH�SURFHVVR�RFRUUH���

4XDQGR�HVWH�HTXLOtEULR�p�URPSLGR�SRU�H[SHULrQFLDV�QmR�DVVLPLOiYHLV��D�PHQWH�WHQGH�D�
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VH� UHHVWUXWXUDU� DWUDYpV� GD� FRQVWUXomR� GH� QRYRV� HVTXHPDV� GH� DVVLPLODomR� H� DWLQJLU�
QRYR�HVWDGR�GH�HTXLOtEULR��(VWD�UHHVWUXWXUDomR�FRUUHVSRQGH�DR�TXH�3LDJHW�FKDPD�GH�
DFRPRGDomR�� $� DVVLPLODomR� H� D� DFRPRGDomR� VmR� SURFHVVRV� FRPSOHPHQWDUHV� TXH�
OHYDP�D�DGDSWDomR��RX�VHMD��j�WHQGrQFLD�GH�R�RUJDQLVPR��L�H���D�PHQWH��VH�DGDSWDU�DR�
PHLR� LQWHUDJLQGR�FRP�HOH��$GDSWDomR�H�RUJDQL]DomR�VmR�SURFHVVRV�FRPSOHPHQWDUHV�
LQVHSDUiYHLV��6mR�GXDV�IDFHV�GH�XP�PHVPR�SURFHVVR�TXH�VH�PDQLIHVWD�LQWHUQDPHQWH�
QD�RUJDQL]DomR�FRJQLWLYD�H�H[WHUQDPHQWH�QD�DGDSWDomR�DR�PHLR��025(,5$�������S��
�����

(P�VHXV�OLYURV��3LDJHW�������������DSXG�&$59$/+2��������S�����UHYHOD�GXDV�RXWUDV�

FRQGLo}HV� SDUD� D� FRQVWUXomR� GH� QRYRV� FRQKHFLPHQWRV� FLHQWtILFRV� SHORV� LQGLYtGXRV�� TXH� VmR�

LPSRUWDQWHV�DOLDGRV�SDUD�R�HQVLQR�H�D�DSUHQGL]DJHP�GH�VDOD�GH�DXOD��VmR�HOHV��D�SDVVDJHP�GD�

DomR�PDQLSXODWLYD�SDUD�DomR�LQWHOHFWXDO�H�D�WRPDGD�GH�FRQVFLrQFLD�GH�VHXV�DWRV��

$� WHRULD�SLDJHWLDQD� p�PXLWR� LPSRUWDQWH�SDUD�QRV� DX[LOLDU� D� HQWHQGHU� D� FRQVWUXomR� GH�

QRYRV� FRQKHFLPHQWRV� SHORV� DOXQRV��&RQWXGR�� QD� VDOD� GH� DXOD�� R� SURIHVVRU� QmR� OLGD� VRPHQWH�

FRP�XP�~QLFR�DOXQR��H�VLP�FRP�XPD�WXUPD�FKHLD��e�QHVVH�PRPHQWR�TXH�VH�WRUQD�LPSRUWDQWH�

HQWHQGHU� D� FRQVWUXomR� VRFLDO� GR� FRQKHFLPHQWR�� DVVLP� VH� WRUQD� LPSUHVFLQGtYHO� FRQVLGHUDU� RV�

VDEHUHV�SURGX]LGRV�SRU�9LJRWVN\�

&RQIRUPH� DSRQWD� -RUGH� ������� DSXG� &$59$/+2�� ������ S������ R� HQVLQR� SRU�

LQYHVWLJDomR� SRVVXL� FDUDFWHUtVWLFDV� EiVLFDV�� TXH� VmR� UHVSRQViYHLV� SRU� HQYROYHU� RV� DOXQRV�

GXUDQWH� XPD� DWLYLGDGH�� 6mR� HODV�� ���� DWLYLGDGHV� GH� DSUHQGL]DJHP� EDVHDGDV� HP� SUREOHPDV�

DXWrQWLFRV�� ����H[SHULPHQWDomR�H�DWLYLGDGHV�SUiWLFDV�� LQFOXLQGR�D�EXVFD�SRU�LQIRUPDo}HV�� ����

DWLYLGDGHV�DXWRUUHJXODGDV��RX�VHMD��TXH�SULRUL]HP�D�DXWRQRPLD�GRV�DOXQRV��H��ILQDOPHQWH������D�

FRPXQLFDomR�H�D�DUJXPHQWDomR��1mR�VH�SRGH�H[FOXLU�GR�SURFHVVR�GH�HQVLQR�SRU�LQYHVWLJDomR�D�

FRPXQLFDomR� H� D� DUJXPHQWDomR�� 6HQGR� DVVLP�� p� LPSRUWDQWH� IXQGDPHQWDU� HVVDV� LGpLDV� H�

UHODFLRQi�ODV�FRP�RV�HVWXGRV�SURSRVWRV�SRU�9\JRWVN\��3DUD�HOH��D�FRQVWUXomR�GR�FRQKHFLPHQWR�

HVWi�FHQWUDGD�QD�FRQVWUXomR�VRFLDO�GR�LQGLYtGXR��

9\JRWVN\� ������� DSXG� &$59$/+2�� ������ S����� DFUHGLWD� TXH� DV� FDUDFWHUtVWLFDV�

LQGLYLGXDLV�VmR�FRQVWUXtGDV�D�SDUWLU�GH�VXD�UHODomR�FRP�RXWUR�LQGLYtGXR��(OH�DLQGD�HVWDEHOHFH�R�

FRQFHLWR�GH�DOJXPDV�]RQDV�GH�GHVHQYROYLPHQWR��H��HQWUH�HODV��HVWi�D�=RQD�GH�'HVHQYROYLPHQWR�

3UR[LPDO� �='3��� (VWD� ]RQD� p� GHILQLGD� FRPR� VHQGR� D� GLVWkQFLD� HQWUH� R� QtYHO� GH�

GHVHQYROYLPHQWR�UHDO� �1'5���RX�VHMD��GHWHUPLQDGR�SHOD�FDSDFLGDGH� LQGLYLGXDO�TXH�R�VXMHLWR�

WHP�GH�UHVROYHU�XP�GDGR�SUREOHPD��H�R�QtYHO�GH�GHVHQYROYLPHQWR�SRWHQFLDO��1'3���EDOL]DGR�

SHOD� FDSDFLGDGH� TXH� R� LQGLYtGXR� SRVVXL� GH� LQWHUDJLU� VRFLDOPHQWH� FRP� RV� RXWURV�� GH� PRGR�

FRODERUDWLYR��YLVDQGR�VROXFLRQDU�SUREOHPDV���

3DUD� 9\JRWVN\�� R� SURIHVVRU� p� LQGLVSHQViYHO� SDUD� D� FRQVWUXomR� GH� XP� QRYR�

FRQKHFLPHQWR��FDEHQGR�D�HOH�SODQHMDU�DV�VXDV�Do}HV�GH�PRGR�D�DGHTXi�ODV�SHUDQWH�D�SURSRVWD�



ϮϬ�

VRFLRLQWHUDFLRQLVWD�� SRWHQFLDOL]DQGR�� GHVWD� PDQHLUD�� QRYRV� FRQVWUXWRV� GH� FRQKHFLPHQWR�

�&$59$/+2�� ������� 3DUD� 6DVVHURQ� H� &DUYDOKR� �������� DV� LQWHUDo}HV� HQWUH� RV� DOXQRV� H�

SULQFLSDOPHQWH�HQWUH�SURIHVVRU�H�DOXQRV�GHYHULDP�OHYi�ORV�j�DUJXPHQWDomR�H�j�$OIDEHWL]DomR�

&LHQWtILFD�� SRUpP�� D� IDOWD� GH� DWLYLGDGHV� HP� HVSDoRV� QmR� IRUPDLV� TXH� SRVVDP� SURPRYHU� XP�

HQVLQR� SRU� LQYHVWLJDomR�� SUHMXGLFD� D� FRQVWUXomR� GH� VDEHUHV� FLHQWtILFRV� GH� PRGR�

FRQWH[WXDOL]DGR�H�LPSRVVLELOLWD�D�DUJXPHQWDomR��D�UHVROXomR�GH�SUREOHPDV��R�OHYDQWDPHQWR�GH�

KLSyWHVHV��HQWUH�RXWURV�IDWRUHV��

$V�DXWRUDV�6DVVHURQ�H�&DUYDOKR���������GHIHQGHP�XP�HQVLQR�GH�&LrQFLDV�TXH�Yi�DOpP�

GH�PHWRGRORJLDV�YROWDGDV�VRPHQWH�SDUD�PHPRUL]DomR�GH�IyUPXODV��UHDOL]DomR�GH�H[SHULPHQWRV�

SDUD�VH�REWHU�DV�QRo}HV�H�FRQFHLWRV�FLHQWtILFRV��'H�DFRUGR�FRP�DV�PHVPDV��p�LPSRUWDQWH�TXH�

GXUDQWH� DV� DXODV�� RV� DOXQRV� VHMDP� FRQIURQWDGRV� FRQVWDQWHPHQWH� FRP� SUREOHPDV� DXWrQWLFRV��

SDUD�RV�TXDLV�GHYHP�EXVFDU�DOWHUQDWLYDV�QR�SURFHVVR�LQYHVWLJDWLYR�SDUD�WHQWDU�UHVROYr�ORV���

1HVVH�VHQWLGR��&DUYDOKR�HW�DO���������S�����DILUPDP�TXH���

(P�XPD�SURSRVWD�TXH�XWLOL]H�D� LQYHVWLJDomR�H�D�H[SHULPHQWDomR�>���@��R�DOXQR�GHL[D�
GH� VHU� DSHQDV� XP� REVHUYDGRU� GDV� DXODV�� PXLWDV� YH]HV�� H[SRVLWLYDV�� SDVVDQGR� D�
H[HUFHU�JUDQGH� LQIOXrQFLD� VREUH�HOD��DUJXPHQWDQGR��SHQVDQGR��DJLQGR�� LQWHUIHULQGR��
TXHVWLRQDQGR��ID]HQGR�SDUWH�GD�FRQVWUXomR�GH�VHX�FRQKHFLPHQWR��&$59$/+2�HW�DO��
������S������

'HVHQYROYHU� R� TXHVWLRQDPHQWR� H� LQYHVWLJDomR� HQWUH� RV� DOXQRV� FRP� OHLWXUDV��

H[SHULPHQWRV�� GHQWUH� RXWUDV� DWLYLGDGHV�� p� XP� IDWRU� LPSRUWDQWH� QR� SURFHVVR� GH� HQVLQR� H�

DSUHQGL]DJHP� �&$59$/+2�� ������� 6HJXQGR� 6DVVHURQ� H� &DUYDOKR� �������� HVVH�

GHVHQYROYLPHQWR�SRGH�VHU�DOFDQoDGR�TXDQGR�RV�DOXQRV�WLYHUHP�D�SRVVLELOLGDGH�GH�FRQVWUXLU�RV�

VHXV� FRQKHFLPHQWRV� FLHQWtILFRV�� HODERUDQGR� KLSyWHVHV�� RUJDQL]DQGR� VHX� WUDEDOKR� H� EXVFDQGR�

H[SOLFDo}HV�SDUD�RV�IHQ{PHQRV�GD�QDWXUH]D��

$R�SODQHMDUHP�VXDV�DXODV�FRP�DWLYLGDGHV�GLGiWLFDV��RV�SURIHVVRUHV�SUHFLVDP�FULDU�XP�

DPELHQWH�LQYHVWLJDWLYR�GXUDQWH�DV�DXODV�GH�&LrQFLDV�GH�PDQHLUD�TXH�SRVVDP�PHGLDU�RV�DOXQRV�

QR� SURFHVVR� GR� WUDEDOKR� FLHQWtILFR�� SDUD� DXPHQWDU� VXD� FXOWXUD� FLHQWtILFD�� DOIDEHWL]DQGR�VH�

FLHQWLILFDPHQWH��6$66(521��&$59$/+2���������

'H� DFRUGR� FRP� &DUYDOKR� ������� S�� ������ H[LVWHP� TXDWUR� HWDSDV� EiVLFDV� SDUD� D�

SURSRVLomR� GH� XPD� DWLYLGDGH� LQYHVWLJDWLYD� �)LJXUD� ���� 8P� SUREOHPD� SDUD� R� LQLFLR� GD�

FRQVWUXomR� GR� FRQKHFLPHQWR�� D� SDVVDJHP� GD� DomR� PDQLSXODWLYD� SDUD� DomR� LQWHOHFWXDO�� D�

WRPDGD�GH�FRQVFLrQFLD��H�DV�H[SOLFDo}HV�FLHQWtILFDV���
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)LJXUD�����(WDSDV�SDUD�SURSRVLomR�GH�XPD�DWLYLGDGH�LQYHVWLJDWLYD�

)RQWH��(ODERUDomR�SUySULD�

$R� VHUHP� H[SRVWRV� D� VLWXDo}HV� SUREOHPDV�� RV� DOXQRV� FRPHoDP� D� GHVHQYROYHU� XP�

UDFLRFtQLR�� DVVLP� R� SURIHVVRU� GHL[D� D� IXQomR� GH� H[SRU� RV� VDEHUHV� H� SDVVD� D� RULHQWDU� RV�

HVWXGDQWHV�D�UHIOH[}HV�TXH�RV�DMXGHP�QD�FRQVWUXomR�GR�FRQKHFLPHQWR��&$59$/+2���������

2�SURIHVVRU�� DR� OHYDU�TXHVW}HV�DRV�DOXQRV�� WHP�XP� LPSRUWDQWH�SDSHO�QD�SDVVDJHP�GD�

DomR�PDQLSXODWLYD�SDUD�DomR�LQWHOHFWXDO��XPD�YH]�TXH�HVWHV�TXHVWLRQDPHQWRV�OHYDP�RV�DOXQRV�

D� WRPDGD�GH� FRQVFLrQFLD� VREUH� D� UHVROXomR� GR� SUREOHPD��&RQVHTXHQWHPHQWH�� R� SURFHVVR� GH�

FRQVWUXomR� GR� FRQKHFLPHQWR� GHYH� FRQGL]HU� j� DWLYLGDGHV� PDQLSXODWLYDV� FRP� SUREOHPD� TXH�

WHQKD�DWLYLGDGHV�FRPR��H[SHULPHQWRV��WH[WRV��YtGHRV��MRJRV��HQWUH�RXWURV��&$59$/+2����������

'H�DFRUGR�FRP�&DUYDOKR��������S�������

>���@�R�(QVLQR�SRU�,QYHVWLJDomR�p�GHIHQGLGR�QHVWH�HVWXGR�FRPR�SURStFLR�j�SURPRomR�
GD�$OIDEHWL]DomR�&LHQWtILFD�� SRLV� SUHFLVD� VHU� SHQVDGR� VRE� D� yWLFD� GD� UHDOL]DomR� GH�
SUiWLFDV� TXH� DERUGHP� DWLYLGDGHV� GLYHUVLILFDGDV� H� TXH� RSRUWXQL]HP� D� UHVROXomR� GH�
SUREOHPDV� SRU� PHLR� GR� GLiORJR�� GD� H[HUFLWDomR� GR� SHQVDU�� GR� UHIOHWLU�� GR�
H[SHULPHQWDU�� HWF��� EXVFDQGR�� GHVVD� IRUPD�� DQDOLVDU� RV� UHVXOWDGRV� SDUD� D�
WUDQVIRUPDomR�GD�UHDOLGDGH�HP�TXH�R�VXMHLWR�HVWi� LQVHULGR��DOpP�GH�SURFXUDU�PHLRV�
SDUD�DSUR[LPDU�HVVH�VXMHLWR�GH�XPD�&XOWXUD�&LHQWtILFD��&$59$/+2��������S������

6HQGR�DVVLP��DV�DWLYLGDGHV� LQYHVWLJDWLYDV� VmR�HIHWLYDV�SDUD�D�FRQVWUXomR�SULQFLSDO�GR�

FRQKHFLPHQWR�D�VHU�HQVLQDGR��TXHU�VHMD�HOH�XP�FRQFHLWR��XPD�OHL�RX�PHVPR�XPD�UHODomR�OHJDO��

(QWUHWDQWR� HODV� QmR� VmR� VXILFLHQWHV� SDUD� WRGR� R� GHVHQYROYLPHQWR� FXUULFXODU� �&$59$/+2��

�������$VVLP�D�XWLOL]DomR�GDV� DWLYLGDGHV� LQYHVWLJDWLYDV� VmR�PHOKRUHV� DSURYHLWDGDV� VH�GHQWUR�

XPD� 6HTXrQFLDV� GH� (QVLQR� ,QYHVWLJDWLYDV� �6(,V�� RQGH� R� FRQKHFLPHQWR� FRQVWUXtGR� p�

VLVWHPDWL]DGR�FRP�R�DX[tOLR�GH�DWLYLGDGHV�GH� OHLWXUDV�� UHVROXomR�GH�H[HUFtFLRV��SHVTXLVDV�QD�

LQWHUQHW��HWF��
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������6HTXrQFLDV�GH�(QVLQR�,QYHVWLJDWLYD�

1HVWD� SHVTXLVD� VHUi� DSUHVHQWDGD� D� SURSRVWD� GH�XPD�6(,� �&$59$/+2�� ������ SDUD�

GHVHQYROYLPHQWR�GH�XPD�VHTXrQFLD�GLGiWLFD��1DV�SDODYUDV�GD�DXWRUD��XPD�6(,�p�FRPSRVWD�GH��

>���@�VHTXrQFLDV�GH�DWLYLGDGHV��DXODV��DEUDQJHQGR�XP�WySLFR�GR�SURJUDPD�HVFRODU�HP�
TXH� FDGD� XPD� GDV� DWLYLGDGHV� p� SODQHMDGD�� VRE� R� SRQWR� GH� YLVWD� GR�PDWHULDO� H� GDV�
LQWHUDo}HV� GLGiWLFDV�� YLVDQGR� SURSRUFLRQDU� DRV� DOXQRV�� FRQGLo}HV� GH� WUD]HU� VHXV�
FRQKHFLPHQWRV� SUpYLRV� SDUD� LQLFLDUHP� RV� QRYRV�� WHUHP� LGHLDV� SUySULDV� H� SRGHU�
GLVFXWL�ODV� FRP� VHXV� FROHJDV� H� FRP� R� SURIHVVRU� SDVVDQGR� GR� FRQKHFLPHQWR�
HVSRQWkQHR� DR� FLHQWtILFR� H� WHQGR� FRQGLo}HV� GH� HQWHQGHUHP� FRQKHFLPHQWRV� Mi�
HVWUXWXUDGRV�SRU�JHUDo}HV�DQWHULRUHV��&$59$/+2��������S������

1HVVH�FRQWH[WR��DV�6(,V�HVWUXWXUDP�LPSRUWDQWHV�UHVXOWDGRV�GDV�SHVTXLVDV�HP�HQVLQR�

GH� )tVLFD� H�&LrQFLDV�� UHSUHVHQWDQGR� UHIHUrQFLDV� IXQGDPHQWDLV� SDUD� R� SODQHMDPHQWR� GH� DXODV�

WUDQVIRUPDQGR�DV�HP�DWLYLGDGHV�PDLV�PRWLYDGRUDV�H� VLJQLILFDWLYDV�SDUD�DOXQRV�H�SURIHVVRUHV�

�&$59$/+2���������

6HJXQGR� &DUYDOKR� ������� SURS}H� QmR� VRPHQWH� D� REVHUYDomR� GRV� IHQ{PHQRV� RX� D�

UHDOL]DomR� GRV� SDVVRV� GH� XP� H[SHULPHQWR�� PDV� TXH� RV� DOXQRV�� WHQKDP� PRPHQWRV� SDUD�

TXHVWLRQDPHQWRV��WHVWHV�GH�KLSyWHVHV��WURFDV�GH�LQIRUPDo}HV�H�VLVWHPDWL]DomR�GH�LGHLDV��

$V� 6(,V� SHUPLWHP� D� EXVFD� GH� XP� SUREOHPD� TXH� GHYH� ID]HU� SDUWH� GD� UHDOLGDGH� GR�

DOXQR�H�H[SORUDU�R�LQWHUHVVH�GHOHV�QD�SURFXUD�GH�XPD�VROXomR��GH�XP�SUREOHPD�TXH�SRGH�VHU�

SURSRVWR�SRU�PHLR�GH�DWLYLGDGHV�H[SHULPHQWDLV�RX�QmR�H[SHULPHQWDLV���

'HVVH� PRGR�� DV� VHTXrQFLDV� LQYHVWLJDWLYDV� SRGHP� VHJXLU� HWDSDV� SDUD� R� VHX�

GHVHQYROYLPHQWR�� R� SUREOHPD�� VLVWHPDWL]DomR� GR� FRQWH~GR�� FRQWH[WXDOL]DomR� VRFLDO� GR�

FRQKHFLPHQWR�H�$WLYLGDGH�GH�DYDOLDomR��

)LJXUD�����(VTXHPD�GDV�HWDSDV�GD�6(,��

)RQWH��(ODERUDomR�SUySULD�

&DUYDOKR��������VDOLHQWD�TXH�D�LGHLD�IXQGDPHQWDO�QR�GHVHQYROYLPHQWR�GH�6(,V�p�D�GH�

TXH�WRGD�LQYHVWLJDomR�FLHQWtILFD�EDVLFDPHQWH�HQYROYH�XP�3UREOHPD��2�WLSR�GH�SUREOHPD�SDUD�

LQLFLDU� XPD� 6(,� SRGH� YDULDU� HQWUH�� SUREOHPDV� H[SHULPHQWDLV� RX� QmR� H[SHULPHQWDLV��

GHPRQVWUDomR�LQYHVWLJDWLYD�TXDQGR�R�H[SHULPHQWR�DSUHVHQWDU�DOJXP�ULVFR�DR�DOXQR��SRGH�VHU�

XP�SUREOHPD�DEHUWR�RX�DWp�XPD�OHLWXUD�LQYHVWLJDWLYD��
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1HVWH�PRPHQWR�R�SURIHVVRU�SRGHUi�DSUHVHQWDU�XPD�TXHVWmR�RX�H[SHULPHQWR�TXH�GHYH�

VHU� GLVFXWLGR� H� GHEDWLGR� SHORV� DOXQRV�� 2� LPSRUWDQWH� p� TXH� HVWH� LQVWUXPHQWR� IDoD� SDUWH� GR�

FRWLGLDQR� GR� DOXQR�� $� SUREOHPDWL]DUmR� LQLFLDO� GHYH� FRQWHU� TXHVWLRQDPHQWRV� GH� IRUPD�

GLDOyJLFD��(VWH�PRPHQWR� WHP� FRPR�REMHWLYRV� SULQFLSDLV�� HQYROYHU�R� DOXQR� FRP�R� WHPD�TXH�

VHUi�DERUGDGR�H�GLDJQRVWLFDU�DV�SUp�FRQFHSo}HV�GRV�DOXQRV�DFHUFD�GR�WHPD��'XUDQWH�XPD�DXOD��

HVWH�SUREOHPD�p�FRORFDGR�SDUD�RV�DOXQRV��H�RV�PHVPRV�SRGHP�H[SRU�VHX�FRQKHFLPHQWR�SUpYLR�

VREUH�R�DVVXQWR��GLVFXWLQGR�VXDV�LPSOLFDo}HV��&$59$/+2���������

$LQGD�GH�DFRUGR�FRP�&DUYDOKR���������QHVWH�SULPHLUR�PRPHQWR��D�IXQomR�GR�SURIHVVRU�

p�TXHVWLRQDU��e�SUHFLVR� HVWLPXODU�H[SOLFDo}HV� FRQWUDGLWyULDV�H� ORFDOL]DU�SRVVtYHLV� ODFXQDV�GR�

FRQKHFLPHQWR� TXH� YHP� VHQGR� H[SRVWR�� 2� SRQWR� FXOPLQDQWH� GHVVD� SUREOHPDWL]DomR� p� ID]HU�

FRP� TXH� R� DOXQR� VLQWD� D� QHFHVVLGDGH� GD� DTXLVLomR� GH� RXWURV� FRQKHFLPHQWRV� TXH� DLQGD� QmR�

GHWpP����

2� VHJXQGR�PRPHQWR� VH� FDUDFWHUL]D�SHOD� VLVWHPDWL]DomR�GRV� FRQFHLWRV��$LQGD�TXH�GD�

HWDSD�DQWHULRU�HQYROYD�D�GLVFXVVmR�FRP�WRGD�D�WXUPD�H�VLVWHPDWL]DomR�GR�FRQKHFLPHQWR��SRGH�

VHU�TXH�QHP�WRGRV�RV�DOXQRV�DOFDQFHP�R�QtYHO�GH�FRQKHFLPHQWR�QHFHVViULR��$VVLP��R�SURIHVVRU�

GHYH� RUJDQL]DU� RV� FRQWH~GRV� GH� IRUPD� TXH� KDMD� D� FRPSOHWD� FRPSUHHQVmR� GR� WHPD� H� GR�

SUREOHPD� DSUHVHQWDGR�� (VWD� RUJDQL]DomR� YLVD� DPSOLDU� R� GLiORJR� GR� GHVDILR� LQLFLDO��

LQWURGX]LQGR� XPD� QRYD� YLVmR� GH� FRQKHFLPHQWR� DRV� DOXQRV�� D� YLVmR� FLHQWtILFD�� e� QHVVH�

PRPHQWR� TXH� D� UHVROXomR� GH� H[HUFtFLRV�SUREOHPDV� H� D� H[SORUDomR� GH� WH[WRV� WHyULFRV� H�

FLHQWtILFRV� SRGHP� GHVHPSHQKDU� VXD� IXQomR� IRUPDWLYD� QD� DSURSULDomR� GRV� FRQKHFLPHQWRV�

HVSHFtILFRV��&$59$/+2���������

$� HWDSD� GD� FRQWH[WXDOL]DomR� VRFLDO� GR� FRQKHFLPHQWR� p� GH� H[WUHPD� LPSRUWkQFLD��

6HJXQGR� &DUYDOKR� ������� QHVWH� PRPHQWR�� RV� FRQKHFLPHQWRV� TXH� YHP� VHQGR� LQFRUSRUDGRV�

SHOR�DOXQR�VmR�DSUHVHQWDGRV�VRE�QRYDV�DERUGDJHQV��2V� WH[WRV�GH�FRQWH[WXDOL]DomR�GHYHP�VH�

VHJXLU�GH�TXHVWLRQDPHQWRV�TXH�UHODFLRQHP�R�SUREOHPD�LQYHVWLJDGR�FRP�R�SUREOHPD�VRFLDO��RX�

WHFQROyJLFR���'HYH�VH�VHJXLU�DV�PHVPDV�HWDSDV�DQWHULRUHV��GLVFXVVmR�HP�JUXSR�SHORV�DOXQRV��

GLVFXVVmR�FRP�WRGD�FODVVH�FRP�VXSHUYLVmR�GR�SURIHVVRU��DWLYLGDGH�HVFULWD��2�LGHDO�p�TXH�QRYRV�

GHVDILRV� VHMDP� FRORFDGRV� SDUD� D� DQiOLVH� GRV� DOXQRV�� H[SOLFLWDQGR� WDPEpP� DV� OLPLWDo}HV� GR�

QRYR�FRQKHFLPHQWR�SUpYLR�H�FLHQWLILFR�DERUGDGRV��1HVVH�PRPHQWR��GHVHMD�VH�TXH�R�DOXQR�VHMD�

FDSD]� GH� DUWLFXODU� D� FRQFHLWXDomR� FLHQWtILFD� FRP� VLWXDo}HV� UHDLV� H�QmR� SXUD� H� VLPSOHVPHQWH�

HQFRQWUDU�XPD�VROXomR�PDWHPiWLFD�D�XP�SUREOHPD�WtSLFR�GR�OLYUR�GLGiWLFR���

3RU� ILP�� &DUYDOKR� ������� VXJHUH� TXH� DR� WHUPLQR� GH� XPD� 6(,�� VHMD� UHDOL]DGD� XPD�

DWLYLGDGH�GH�DYDOLDomR��FRPSDWtYHO�FRP�D�PHWRGRORJLD�GH�HQVLQR�XWLOL]DGD��e�QHFHVViULR�TXH�R�

SURIHVVRU�PXGH�GH�SRVWXUD�HP�UHODomR�DR�PpWRGR�WUDGLFLRQDO�GH�DYDOLDomR��$�DYDOLDomR�GHYH�
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VHU� UHDOL]DGD� SHOR� SURIHVVRU� H� LQFOXLU� D� REVHUYDomR� GDV� Do}HV� UHDOL]DGDV� H� GRV� UHVXOWDGRV�

REWLGRV� SHOD� WXUPD� FRPR� XP� WRGR�� FRPR� WDPEpP� LQGLYLGXDOPHQWH� H� DV� SDUWLFLSDo}HV� GRV�

DOXQRV� GXUDQWH� D� DXOD�� 'HVWDFD�VH� TXH� QR� FRQWH[WR� GH� XPD� 6(,�� DYDOLDU� RV� FRQWH~GRV�

SURFHVVXDLV�H�DWLWXGLQDLV�p�LPSRUWDQWH��YLVWR�TXH�ID]HP�SDUWH�GHVVD�PHWRGRORJLD��

6HJXQGR� &DUYDOKR� �������� D� LGHLD� p� TXH� D� DYDOLDomR� VHMD� LQWHUHVVDQWH�� VHP� TXH� RV�

DOXQRV� SHUFHEDP� TXH� HVWmR� VHQGR� DYDOLDGRV�� 2XWUD� SURSRVWD� GH� DYDOLDomR� p� SURSRU� XP�

TXHVWLRQDPHQWR� HQYROYHQGR� RV� SULQFLSDLV� FRQFHLWRV� HVWXGDGRV�� 6HQGR� DVVLP�� GHVHQYROYHU� D�

VHTXrQFLD�HP�HWDSDV�SURSRUFLRQD�D�RSRUWXQLGDGH�GR�SURIHVVRU�GH�DFRPSDQKDU�D�FRQVWUXomR�GR�

FRQKHFLPHQWR� FLHQWtILFR� QR� DOXQR�� (VSHFLILFDPHQWH� QR� HQVLQR� GH� &LrQFLDV�� HVWD� p� XPD� ERD�

DOWHUQDWLYD� SDUD� VHUHP� WUDEDOKDGRV� FRQWH~GRV� TXH�PXLWDV� YH]HV� VmR� DSHQDV� DSUHVHQWDGRV� GH�

IRUPD�FRQFHLWXDO��GLVWDQWH�GD�UHDOLGDGH�GH�YLGD�GRV�DOXQRV��

(P� UHVXPR�� SRGHPRV� GHILQLU� TXH� XPD� 6(,� p� XPD� SURSRVWD� GLGiWLFD� TXH� WHP� SRU�

REMHWLYR� GHVHQYROYHU� FRQWH~GRV� RX� WHPDV� FLHQWtILFRV�� � $WUDYpV� GH� GLIHUHQWHV� DWLYLGDGHV�

LQYHVWLJDWLYDV�� WDLV� FRPR�� ODERUDWyULR� DEHUWR�� GHPRQVWUDomR� LQYHVWLJDWLYD�� WH[WRV� KLVWyULFRV��

SUREOHPDV� H� TXHVW}HV� DEHUWDV�� UHFXUVRV� WHFQROyJLFRV�� R� WHPD� p� LQYHVWLJDGR�� 2� SULQFLSDO�

SUHFHLWR� GH� XPD� DWLYLGDGH� LQYHVWLJDWLYD� ³p� R� FXLGDGR� GR�D�� SURIHVVRU�D�� FRP� R� JUDX� GH�

OLEHUGDGH� LQWHOHFWXDO�GDGR�DR� DOXQR� H� FRP�D� HODERUDomR�GR�SUREOHPD´� �&$59$/+2��������

S�������2�SUREOHPD�SURSRVWR� TXH� LUi� VXVFLWDU� R� UDFLRFtQLR� GRV� DOXQRV�� GDt� D� LPSRUWkQFLD� GD�

OLEHUGDGH�LQWHOHFWXDO��SRLV�VHP�D�PHVPD�QmR�WHUmR�FRUDJHP�GH�H[SRU�VHXV�SHQVDPHQWRV��VHXV�

UDFLRFtQLRV�H�VXDV�DUJXPHQWDo}HV��&$59$/+2���������

����5HYLVmR�GD�OLWHUDWXUD�

$�ILP�GH�DSURIXQGDU�FRPR�R�HQVLQR�SRU�LQYHVWLJDomR�WHP�VLGR�WUDEDOKDGR�QR�HQVLQR�GH�

ItVLFD��IRL�UHDOL]DGD�XPD�SHVTXLVD�ELEOLRJUiILFD��QD�TXDO�EXVFRX�DUWLJRV��QRV�TXDLV��R�FULWpULR�D�

VHU� REVHUYDGR� IRL� R� UHIHUHQFLDO� WHyULFR� QR� HQVLQR� SRU� LQYHVWLJDomR� QR� HQVLQR� GH� )tVLFD��$�

SHVTXLVD�IRL�UHDOL]DGD�HP�VHWH�UHYLVWDV�FLHQWtILFDV�FRQFHLWXDGDV�QD�iUHD�GH�(QVLQR��TXDOLV�$���

$�� H�%���� DSyV� SHVTXLVD�� IRUDP� VHOHFLRQDGRV� �� DUWLJRV� HP� �� GHVWDV� UHYLVWDV� 2� SHUtRGR� GH�

OHYDQWDPHQWR� IRUDP� RV� ~OWLPRV� �� DQRV�� GH� ����� D� ������ 2V� DUWLJRV� VHOHFLRQDGRV� HVWmR�

UHODFLRQDGRV�QR�4XDGUR����

4XDGUR���±�5HYLVmR�ELEOLRJUiILFD�
�����������������������������������������������������������������������������������������������������������������������������������������������������������FRQWLQXD��

5HYLVWD� 7tWXOR� $XWRUHV�H�DQR�
,GHQWLILFDomR�
GR�DUWLJR�

5HYLVWD�%UDVLOHLUD�GH� ,QYHVWLJDomR�GR�IHQ{PHQR� 6DQWRV��$PRULQ�H� $��
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(QVLQR�GH�)tVLFD� LOKD�GH�FDORU�XUEDQD�
DWUDYpV�GD�XWLOL]DomR�GD�
SODFD�$UGXtQR�H�GH�XP�
VtWLR�R¿FLDO�GH�
PHWHRURORJLD�

'HUHF]\QVNL�������

5HYLVWD�%UDVLOHLUD�GH�
(QVLQR�GH�)tVLFD

,QYHVWLJDQGR�D�DWPRVIHUD�
FRP�GDGRV�REWLGRV�SRU�
UDGLRVVRQGDV�

2OLYHLUD�H�
'HUHF]\QVNL������� $��

5HYLVWD�%UDVLOHLUD�GH�
(QVLQR�GH�)tVLFD�

$WLYLGDGHV�LQYHVWLJDWLYDV�
H�R�GHVHQYROYLPHQWR�GH�
KDELOLGDGHV�H�
FRPSHWrQFLDV��XP�UHODWR�
GH�H[SHULrQFLD�QR�FXUVR�
GH�)tVLFD�GD�8QLYHUVLGDGH�
)HGHUDO�GR�3DUi�

)UDLKD��3DVFKRDO�-U��
3HUH]��7DERVD��$OYHV�H�
6LOYD�������

$��

([SHULrQFLDV�HP�
(QVLQR�GH�&LrQFLDV

$WLYLGDGH�GLGiWLFD�
EDVHDGD�HP�H[SHULPHQWR���
GLVFXWLQGR�D�
LPSOHPHQWDomR�GH�XPD�
SURSRVWD�LQYHVWLJDWLYD�
SDUD�R�HQVLQR�GH�ItVLFD�

:HVHQGRQN�H�3UDGR��
�����

$��

([SHULrQFLDV�HP�
(QVLQR�GH�&LrQFLDV

,QWHJUDQGR�ItVLFD�H�
HGXFDomR�ItVLFD�HP�XPD�
DWLYLGDGH�LQYHVWLJDWLYD�QD�
SHUVSHFWLYD�GD�WHRULD�GD�
DSUHQGL]DJHP�
VLJQLILFDWLYD�

%HOPRQW��3HUHLUD�H�
/HPRV�������

$��

([SHULrQFLDV�HP�
(QVLQR�GH�&LrQFLDV

7HUFHLUD�OHL�GH�QHZWRQ�H�
³FDER�GH�JXHUUD´��
FRPSUHHQGHQGR�D�
PRWLYDomR�QDV�DXODV�GH�
ItVLFD�

)UHLWDV��)HUUHLUD�H�
8VWUD�������

$��

&DGHUQR�%UDVLOHLUR�
GH�(QVLQR�GH�)tVLFD�

8PD��SURSRVWD��GH��
VHTXrQFLD��GH��HQVLQR��
LQYHVWLJDWLYD�VREUH�
TXDQWLGDGH�GH�
PRYLPHQWR��VXD�
FRQVHUYDomR�H�DV�OHLV�GH�
1HZWRQ�

%HOOXFR�H�&DUYDOKR��
�����

$��

)RQWH��(ODERUDomR�SUySULD�

'RV� DUWLJRV� VHOHFLRQDGRV�� IRL� UHDOL]DGD� XPD� FDWHJRUL]DomR� SDUD� DQiOLVH� GH� TXDWUR�

FDWHJRULDV�HVSHFtILFDV��RV�REMHWLYRV��4XDGUR�����LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��4XDGUR�����

UHFXUVRV�H�HVWUDWpJLDV�GLGiWLFDV��4XDGUR����H�UHVXOWDGRV�HVSHUDGRV�REWLGRV��4XDGUR�����

6HJXQGR�6DVVHURQ��������D�LQYHVWLJDomR�WHP�LQtFLR�QR�SODQHMDPHQWR�GR�SURIHVVRU��SHOD�

GHILQLomR�GRV�REMHWLYRV�GH�HQVLQR�TXH�FRQWHPSOHP�DVSHFWRV�GD�FRQVWUXomR�GR�FRQKHFLPHQWR�

HP�FLrQFLDV��

1RV� DUWLJRV� VHOHFLRQDGRV�� RV� REMHWLYRV� VmR� EHP� FODURV� TXDQWR� D� FRQVWUXomR� H�

GHVHQYROYLPHQWR� GRV� FRQKHFLPHQWRV� ItVLFRV� HP� DWLYLGDGHV� LQYHVWLJDWLYDV�� EXVFDQGR�� GH�
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PDQHLUD�FRQWH[WXDOL]DGD��OHYDU�RV�DOXQRV�D�GHVHQYROYHU�XPD�YLVmR�FLHQWtILFD�GH�FRQKHFLPHQWR�

GH�IRUPD�FRQWH[WXDOL]DGD�FRP�R�FRWLGLDQR���

4XDGUR�����&DWHJRUL]DomR��2EMHWLYRV�

&DWHJRULD��2EMHWLYR�SDUD�R�HQVLQR�SRU�LQYHVWLJDomR�
,GHQWLILFDomR�GR�

DUWLJR�
³3HUPLWLU�TXH�RV�HVWXGDQWHV�FRPSUHHQGDP�R�IHQ{PHQR�LOKD�GH�FDORU�
XUEDQD´�� ³FRQVFLHQWL]HP� GH� VXDV� JUDYHV� LPSOLFDo}HV� SDUD� R� EHP�
HVWDU�GDV�SRSXODo}HV�XUEDQDV�H�GR�PHLR�DPELHQWH�´� $��

³,QYHVWLJDU� R� FRPSRUWDPHQWR� GD� SUHVVmR� DWPRVIpULFD� H� GD�
WHPSHUDWXUD�GR�DU�FRP�D�DOWLWXGH�´�

$��

³'LVFXWLU� FRQFHLWXDOPHQWH� H� GH� PDQHLUD� FRQWH[WXDOL]DGD� WHPDV� GH�
)tVLFD�GR�FRWLGLDQR�GR�HVWXGDQWH´��³VXD�IRUPDOL]DomR�FLHQWt¿FD�´�

$��

³&RQWULEXLU�FRP�HVWXGRV�VREUH�D�HODERUDomR�H�D� LPSOHPHQWDomR�GH�
XPD� SURSRVWD� GH� DWLYLGDGH� GLGiWLFD� EDVHDGD� HP� H[SHULPHQWR� GH�
FXQKR�LQYHVWLJDWLYR�´�

$��

³,GHQWLILFDU� FRPR� XPD� DWLYLGDGH� LQYHVWLJDWLYD� LQIOXrQFLD� D�
DSUHQGL]DJHP� VLJQLILFDWLYD� GH� FRQFHLWRV� FRPXQV� j� )tVLFD� H� j�
(GXFDomR�)tVLFD´��
³XP�FRQWH[WR�LQWHUGLVFLSOLQDU�´�

$��

³&DUDFWHUL]DU�DVSHFWRV�PRWLYDGRUHV�QDV�DXODV�GH�)tVLFD�´� $��
³&RQVWUXLU�XPD�QRomR�VREUH�PRPHQWR�OLQHDU�H�VXD�FRQVHUYDomR�´� $��

)RQWH��(ODERUDomR�SUySULD�

2V�LQVWUXPHQWRV�SDUD�FROHWDU�RV�GDGRV�XWLOL]DGRV�QRV�DUWLJRV�VmR�EHP�YDULDGDV��IRUDP�

XWLOL]DGRV� TXHVWLRQiULRV� SDUD� FROHWD� GDV� FRQFHSo}HV� DOWHUQDWLYDV�� JUDYDo}HV� GH� iXGLR��

FRQVWUXomR� GH� PDSDV� H� JUiILFRV�� QRWDV� GH� FDPSR�� WH[WRV�� DOpP� GH� GDGRV� FROHWDGRV� GH�

REVHUYDo}HV��

4XDGUR�����&DWHJRUL]DomR��,QVWUXPHQWRV�GH�FROHWD�GH�GDGRV�

&DWHJRULD��,QVWUXPHQWRV�GH�FROHWD�GH�GDGRV� ,GHQWLILFDomR�GR�
DUWLJR�

4XHVWLRQiULR� $���$��
*UiILFRV� $��
$QiOLVH�GH�UHVSRVWDV� $���$��
&RQVWUXomR�GH�PDSDV� $��
*UDYDo}HV�GH�iXGLR� $���$��
2EVHUYDomR�SDUWLFLSDQWH� $���$��
1RWDV�GH�FDPSR� $��
7H[WRV� $���$��

)RQWH��(ODERUDomR�SUySULD�

'RV� UHFXUVRV� H� HVWUDWpJLDV� GLGiWLFDV� XWLOL]DGDV�� Ki� XP� SUHGRPLQR� GR� XVR� GH�
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H[SHULPHQWRV� FRPR� IRUPD� GH� LQLFLDU� DV� LQYHVWLJDo}HV�� 2V� DUWLJRV� UHODWDP� TXH� p� SRVVtYHO�

SHUFHEHU� TXH� RV� DOXQRV� VH� PRVWUDP� LQWHUHVVDGRV� HP� GHVHQYROYHU� DWLYLGDGHV� H[SHULPHQWDLV��

$OpP�GR�XVR�GH�H[SHULPHQWRV��RV�SUREOHPDV�DEHUWRV�VmR�EDVWDQWH�XWLOL]DGRV��7DLV�DWLYLGDGHV�VH�

PRVWUDP�IXQGDPHQWDLV�SDUD�D�DSUHQGL]DJHP�GRV�DOXQRV��Mi�TXH�DXPHQWDP�D�OLEHUGDGH�FULDWLYD�

H� DR� ULWPR�GH� DSUHQGL]DGR� GH� FDGD� DOXQR�� EHP� FRPR�QR� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV�

UHODFLRQDGDV�j�FDSDFLGDGH�GH�UHVROYHU�SUREOHPDV�GH�SHVTXLVD�H�GR�VHX�FRWLGLDQR��

$OpP�GLVVR��DV�DWLYLGDGHV�GH�JUXSR�XWLOL]DGDV�VmR�EHP�YLVWDV��Mi�TXH�QHVWDV�DWLYLGDGHV�

RV�DOXQRV�SDUWLFLSDP�DWLYDPHQWH�H�GLVS}HP�GH�PDLV�OLEHUGDGH�SDUD�WRPDU�GHFLV}HV�D�UHVSHLWR�

GD�DQiOLVH�GRV�GDGRV�H[SHULPHQWDLV��DOpP�GH�GHFLGLU�HP�FRQMXQWR�VREUH�D�PHOKRU�PDQHLUD�GH�

DSUHVHQWDU�VHXV�UHVXOWDGRV��HP�JUiILFRV��PDSDV�H�UHODWyULRV��

4XDGUR�����&DWHJRUL]DomR��5HFXUVRV�H�HVWUDWpJLFDV�GLGiWLFRV�

&DWHJRULD��5HFXUVRV�H�HVWUDWpJLDV�GLGiWLFDV� ,GHQWLILFDomR�GR�
DUWLJR�

([SHULPHQWR� $���$���$���$���$���
$��

$UGXLQR� $��
6RIWZDUH�GH�SURJUDPDomR� $���$��
5DGLRVVRQGDV� $��
3UREOHPDV�$EHUWRV� $���$���$���$��
*UiILFRV� $��
5HODWyULR� $��
'LQkPLFD�GH�*UXSR� $���$���$��

)RQWH��(ODERUDomR�SUySULD�

3RU�ILP��RV�UHVXOWDGRV�VXJHUHP�TXH�DV�DWLYLGDGHV�LQYHVWLJDWLYDV��GD�IRUPD�FRPR�IRUDP�

FRQGX]LGDV��WHP�SRWHQFLDO�SDUD�IDYRUHFHU�D�DSUHQGL]DJHP�VLJQLILFDWLYD��Mi�TXH�HP�VXD�PDLRULD��

IRUDP� SODQHMDGDV� D�SDUWLU� GRV� FRQKHFLPHQWRV� SUpYLRV� GRV� DOXQRV�� FDUDFWHUL]DQGR� FRPR�XPD�

VLWXDomR� QRYD�� SURPRYHQGR� PRWLYDomR�� IDYRUHFHQGR� D� QHJRFLDomR� GH� VLJQLILFDGRV��

RSRUWXQL]DQGR� RV� DOXQRV� D� SHQVDUHP� FRP� H� VREUH� R� FRQKHFLPHQWR�� IRUPXODQGR� SHUJXQWDV��

KLSyWHVHV�H�DUJXPHQWDQGR�FRP�FRQFHLWRV�FLHQWtILFRV�QD�WHQWDWLYD�GH� LQWHUSUHWDU�RV� IHQ{PHQR�

REVHUYDGR��

4XDGUR�����&DWHJRUL]DomR��5HVXOWDGRV�HVSHUDGRV�REWLGRV�

&DWHJRULD��5HVXOWDGRV�HVSHUDGRV��REWLGRV� ,GHQWLILFDomR�GR�
DUWLJR�

³RV� DOXQRV� SDUWLFLSDP� DWLYDPHQWH´�� ³GLVS}HP� GH� PXLWD�
OLEHUGDGH� SDUD� WRPDU� GHFLV}HV� D� UHVSHLWR� GD� FROHWD� H� DQiOLVH�
GRV� GDGRV´�� ³GHFLGLU� VREUH� D� PHOKRU� PDQHLUD� GH� DSUHVHQWDU�
VHXV�UHVXOWDGRV´��

$��
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³XP�PDLRU� FRQKHFLPHQWR� SHORV� HVWXGDQWHV� GD� LQWHUDomR� YLWDO�
HQWUH�FOLPD�H�KXPDQLGDGH´�

$��

³FRQWULEXLU� SDUD�TXH�RXWURV�GRFHQWHV�GH� FXUVRV�GH�JUDGXDomR�
VLQWDP�VH�PDLV�SURSHQVRV�D�XWLOL]DU�DWLYLGDGHV�LQYHVWLJDWLYDV´��
TXH�³SRVVDP�OLGDU�FRP�DV�GLILFXOGDGHV�HQFRQWUDGDV�FRP�PDLRU�
FRQKHFLPHQWR�GR�DVVXQWR�´�

$��

³H[SORUDU� D� GLVFXVVmR� HP� SHTXHQRV� JUXSRV� H� QR� JUDQGH�
JUXSR´�� ³PXLWR� UHOHYDQWH� SDUD� R� WUDEDOKR� GRV� DOXQRV� FRP� R�
PDQXVHLR�GH�XP�DSDUDWR�H[SHULPHQWDO�´�

$��

³SRWHQFLDO� SDUD� IDYRUHFHU� D� DSUHQGL]DJHP� VLJQLILFDWLYD�
³SURPRYHX� PRWLYDomR´�� ³IDYRUHFHX� D� QHJRFLDomR� GH�
VLJQLILFDGRV´��

$��

³RV� DOXQRV� SRVVXHP� EDVWDQWH� LQWHUHVVH� HP� DSUHQGHU� R�
FRQWH~GR´�� ³QmR� JRVWDP� GH� XPD� DXOD� HP� TXH� SHUPDQHFHP�
LQDWLYRV´��

$��

³SDVVDJHP�GD�OLQJXDJHP�FRWLGLDQD�SDUD�D�FLHQWtILFD´� $��
)RQWH��(ODERUDomR�SUySULD�

'H� IRUPD� JHUDO�� YHULILFRX�VH� QD� SUHVHQWH� UHYLVmR� GD� OLWHUDWXUD� TXH� D� PDLRULD� GDV�

DWLYLGDGHV�LQYHVWLJDWLYDV�DSOLFDGDV�HP�VDOD�GH�DXOD�DSUHVHQWDUDP�UHVXOWDGRV�IDYRUiYHLV�FRPR��

ERD�UHFHSWLYLGDGH�GRV�DOXQRV��SURPRYHQGR�D�SUHGLVSRVLomR�GRV�PHVPRV�HP�DSUHQGHU��LQGtFLRV�

GD�RFRUUrQFLD�GH�DSUHQGL]DJHP�VLJQLILFDWLYD��HQWUH�RXWURV���

)RUDP�OHYDGRV�HP�FRQWD�DOJXQV�DVSHFWRV�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR��'RV�

LQVWUXPHQWRV�GH�FROHWDV�GH�GDGRV�IRUDP�OHYDGRV�HP�FRQWD�D�FRQVWUXomR�GH�JUiILFRV�H� WH[WRV��

'RV� UHFXUVRV� H� HVWUDWpJLDV� GLGiWLFDV� D� H[SHULPHQWDomR� WDPEpP� IRL� XWLOL]DGD� SDUD� LQLFLDU� DV�

LQYHVWLJDo}HV��

����)tVLFD�0RGHUQD�H�&RQWHPSRUkQHD�QR�(QVLQR�0pGLR�

1DV�~OWLPDV�GXDV�GpFDGDV��REVHUYD�VH�TXH�QR�%UDVLO�Ki�XPD�IRUWH�LQWHQomR�HP�IDYRU�

GD� LQWURGXomR� GH� FRQWH~GRV� GD� )0&� QD� HVFROD� EiVLFD�� MXVWLILFDGD� HP� JUDQGH� SDUWH�� SHORV�

DYDQoRV� WHFQROyJLFRV� SURSRUFLRQDGRV� SHORV� FRQKHFLPHQWRV� GHVHQYROYLGRV� QHVWH� FDPSR� GD�

ItVLFD��6&+0,('(&.(��32572����������

$�LQVHUomR�GHVWHV�FRQWH~GRV�DJUHJD�FRQKHFLPHQWR��LGHLD�HVVD�UHIRUoDGD�SHOD�%1&&��

TXH� LQGLFD� j� )0&� FRPR� XP� GRV� HOHPHQWRV� QHFHVViULRV� SDUD� TXH� R� LQGLYtGXR� SRVVD� VH�

SRVLFLRQDU�GH�IRUPD�FUtWLFD�H�DWXDQWH��'HVWD�IRUPD��R�LQGLYtGXR�VHUi�FDSD]�GH�HIHWXDU�UHODo}HV�

HQWUH� DV� &LrQFLD�1DWXUH]D� H� D� VRFLHGDGH�� H� HQWHQGHU� D� LPSRUWkQFLD� GRV� FRQWH~GRV� GH� )0&�

�%5$6,/��������

2� HQVLQR� GH� )tVLFD� SRU�PXLWR� WHPSR� IRL� FDUDFWHUL]DGR� SHOD� H[SRVLomR� GH� LQ~PHUDV�
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IyUPXODV� PDWHPiWLFDV� H� H[DXVWLYDV� UHVROXo}HV� GH� H[HUFtFLRV�� (VVH� H[FHVVR� GH�

³PDWHPDWL]DomR´��VHP�D�GLVFXVVmR�FRQFHLWXDO�H�H[SHULPHQWDO�WHP�OHYDGR�D�PDLRULD�GRV�DOXQRV��

QmR�Vy�DR�PtQLPR�HQWHQGLPHQWR�GRV�FRQFHLWRV� ItVLFRV��FRPR�j�DQWLSDWLD�FDGD�YH]�PDLRU�SRU�

HVVD�GLVFLSOLQD��(QVLQDU�)tVLFD��DWXDOPHQWH��VH�WRUQRX�XP�JUDQGH�GHVDILR�SDUD�RV�SURIHVVRUHV��

SRLV�p�FUHVFHQWH�R�GHVLQWHUHVVH�H�R�EDL[R�UHQGLPHQWR�GRV�DOXQRV�QHVWD�GLVFLSOLQD��2�HQVLQR�GH�

)tVLFD��QR�PRPHQWR�DWXDO��H[LJH�XP�SURILVVLRQDO�TXH�WHQKD�KDELOLGDGHV�SDUD�H[SHULPHQWDomR��

LQYHVWLJDomR�� TXH� FRQWH[WXDOL]H� RV� FRQWH~GRV�� UHODFLRQH� D� PDWpULD� FRP� D� UHDOLGDGH� GR�

FRWLGLDQR�GRV�DOXQRV��$=(5('2���������

e� FODUR� R� GLVWDQFLDPHQWR� FDGD� YH]�PDLRU� GRV� MRYHQV� FRP� UHODomR� D� WHPDV� FRPR� D�

HQHUJLD�QXFOHDU��TXH�WHP�FRQWDWR�FRP�R�WHPD�QRUPDOPHQWH�DWUDYpV�GH�PHLRV�QmR�FRQILiYHLV��H�

PXLWDV� YH]HV� HTXLYRFDGRV��1HVWHV�PRPHQWRV� p� FRPXP� R� DVVXQWR� VHU� HQWHQGLGR� FRPR� DOJR�

FRPSOHWDPHQWH�DIDVWDGR�GD�UHDOLGDGH��FRPR�D�HQHUJLD�GH�XP�PRGR�JHUDO��R�TXH�SRGH�PXLWDV�

YH]HV� FDXVDU� FRQIOLWRV� DR� DOXQR�QR�PRPHQWR�GD� DSUHQGL]DJHP�GH�XP�GHWHUPLQDGR�FRQFHLWR�

HP�VDOD�GH�DXOD��*$5&,$�HW�DO���������

(P�JHUDO��R�FRQWH~GR�GH�)tVLFD�QXFOHDU�Vy�p�WUDEDOKDGR�FRPR�FRQWH~GR�GH�HQVLQR�DR�

ILQDO�GD����VpULH�GR�HQVLQR�PpGLR��DSyV�VHUHP�WUDWDGRV�YiULRV�FRQWH~GRV�DFHUFD�GH�HQHUJLD��6y�

DL��DR�VHU�WUDEDOKDGD�D�)0&��'H�DFRUGR�FRP�DV�RULHQWDo}HV�GR�&XUUtFXOR�0tQLPR��LQVWLWXtGR�

SHOD�6HFUHWDULD�GH�(GXFDomR�GR�(VWDGR�GR�5LR�GH�-DQHLUR��QR����%LPHVWUH�R�FRQWH~GR�GH�)tVLFD�

D�VHU�HVWXGDGR�p���

&DPSR��(QHUJLD�1XFOHDU�±�8VLQDV�QXFOHDUHV�±�5HDo}HV�QXFOHDUHV���
+DELOLGDGHV�H�&RPSHWrQFLDV���
�� &RPSUHHQGHU� IHQ{PHQRV� QDWXUDLV� RX� VLVWHPDV� WHFQROyJLFRV�� LGHQWLILFDQGR� H�
UHODFLRQDQGR�DV�JUDQGH]DV�HQYROYLGDV���
�� &RQKHFHU� D� QDWXUH]D� GDV� LQWHUDo}HV� H� D� GLPHQVmR� GD� HQHUJLD� HQYROYLGD� QDV�
WUDQVIRUPDo}HV�QXFOHDUHV�SDUD�H[SOLFDU�VHX�XVR�HP��SRU�H[HPSOR��XVLQDV�QXFOHDUHV��
LQG~VWULD��DJULFXOWXUD�RX�PHGLFLQD���
��&RPSUHHQGHU�TXH�D�HQHUJLD�QXFOHDU�SRGH�VHU�REWLGD�SRU�SURFHVVRV�GH�ILVVmR�H�IXVmR�
QXFOHDU���
��&RPSUHHQGHU� DV� WUDQVIRUPDo}HV� QXFOHDUHV� TXH� GmR� RULJHP� j� UDGLRDWLYLGDGH� SDUD�
UHFRQKHFHU�VXD�SUHVHQoD�QD�QDWXUH]D�H�HP�VLVWHPDV�WHFQROyJLFRV���
��&RPSUHHQGHU�TXH�R�6RO�p�D�IRQWH�SULPiULD�GD�PDLRULD�GDV�IRUPDV�GH�HQHUJLD�GH�TXH�
GLVSRPRV���
��,GHQWLILFDU�TXH�D�HQHUJLD�VRODU�p�GH�RULJHP�QXFOHDU���
��$QDOLVDU�� DUJXPHQWDU�H�SRVLFLRQDU�VH�FULWLFDPHQWH�HP�UHODomR�D� WHPDV�GH�FLrQFLD��
WHFQRORJLD�H�VRFLHGDGH���
��$YDOLDU�SRVVLELOLGDGHV�GH�JHUDomR��XVR�RX�WUDQVIRUPDomR�GH�HQHUJLD�HP�DPELHQWHV�
HVSHFtILFRV��FRQVLGHUDQGR�LPSOLFDo}HV�pWLFDV��DPELHQWDLV��VRFLDLV�H�RX�HFRQ{PLFDV���
��$QDOLVDU�SHUWXUEDo}HV�DPELHQWDLV��LGHQWLILFDQGR�IRQWHV��WUDQVSRUWH�H�RX�GHVWLQR�GRV�
SROXHQWHV�RX�SUHYHQGR�HIHLWRV�HP�VLVWHPDV�QDWXUDLV��SURGXWLYRV�RX�VRFLDLV���5,2�'(�
-$1(,52��������S�������
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������)tVLFD�1XFOHDU�

$�GHVFREHUWD�GR�1~FOHR��

1R�LQLFLR�GR�VpFXOR�;;��TXDVH�TXH�D�~QLFD�FRLVD�TXH�VH�VDELD�D�UHVSHLWR�GD�HVWUXWXUD�

GRV�iWRPRV�HUD�TXH�VH�WLQKDP�HOpWURQV��FRP�FDUJD�HOpWULFD�FRQYHQFLRQDGD�QHJDWLYD��2�HOpWURQ�

WLQKD�VLGR�GHVFREHUWR�SRU�-�-��7KRPVRQ��HP�������PDV�VXD�PDVVD�HUD�GHVFRQKHFLGD��$VVLP�QmR�

HUD�SRVVtYHO�GL]HU�QHP�PHVPR�TXDQWRV�HOpWURQV�TXH�XP�iWRPR�FRQWLQKD��2V�ItVLFRV�Mi�WLQKDP�

FRQKHFLPHQWR� TXH� RV� iWRPRV� HUDP� HOHWULFDPHQWH� QHXWURV�� H�� SRUWDQWR�� WHULDP� TXH� FRQWHU�

WDPEpP�FDUJDV�SRVLWLYDV��PDV�QmR�VH�VDELD�FRPR�HUDP�HVVDV�FDUJDV�SRVLWLYDV� �+$//,'$<��

5(61,&.��:$/.(5��������S��������

(P�������(UQHVW�5XWKHUIRUG�VXJHULX�TXH�D�FDUJD�SRVLWLYD�HVWDYD�FRQFHQWUDGD�QR�FHQWUR�

GR�iWRPR��IRUPDQGR�R�Q~FOHR��H�TXH��DOpP�GLVVR��R�Q~FOHR�HUD�UHVSRQViYHO�SHOD�PDLRU�SDUWH�GD�

PDVVD�GR�iWRPR��$�VXJHVWmR�GH�5XWKHUIRUG�QmR�HUD�XPD�VLPSOHV�HVSHFXODomR��PDV�VH�EDVHDYD�

QRV�UHVXOWDGRV�GH�XP�H[SHULPHQWR�SURSRVWR�SRU�HOH�H�H[HFXWDGR�SRU�PDLV�GRLV�FRODERUDGRUHV��

+DQV�*HLJHU� H�(UQHVW�0DUVGHQ�� XP� HVWXGDQWH�GH� ��� DQRV� TXH� DLQGD� QmR� KDYLD� WHUPLQDGR�R�

FXUVR�GH�JUDGXDomR�QD�pSRFD�GR�H[SHULPHQWR�GH�5XWKHUIRUG���

-i�HUD�VDELGR�TXH�FHUWRV�HOHPHQWRV��GLWRV�UDGLRDWLYRV��VH�WUDQVIRUPDP�HVSRQWDQHDPHQWH�

HP�RXWURV�HOHPHQWRV�HPLWLQGR�SDUWtFXODV�QR�SURFHVVR��XP�GHVVHV�HOHPHQWRV�p�R�JiV� UDG{QLR�

TXH�HPLWH�SDUWtFXODV�$OID�FRP�XPD�HQHUJLD�GH�DSUR[LPDGDPHQWH�����0H9��+RMH�VDEH�VH�TXH�

DV�SDUWtFXODV�VmR�Q~FOHRV�GH�iWRPRV�GH�KpOLR���

$�LGHLD�GH�5XWKHUIRUG�HUD�ID]HU�DV�SDUWtFXODV�$OID�LQFLGLUHP�HP�XPD�IROKD�ILQD�GH�RXUR�

H�PHGLU�R�GHVYLR�GD�WUDMHWyULD�GDV�SDUWtFXODV�DR�SDVVDUHP�SHOR�PDWHULDO��$V�SDUWtFXODV�$OID�FXMD�

PDVVD�p�FHUFD�GH������YH]HV�PDLRU�TXH�D�GR�HOpWURQ�� WHP�XPD�FDUJD�GH���H�� �+$//,'$<��

5(61,&.��:$/.(5��������S��������

)LJXUD�����$UUDQMR�H[SHULPHQWDO�GH�5XWKHUIRUG�

)RQWH�KWWSV���DOXQRVRQOLQH�XRO�FRP�EU�TXLPLFD�H[SHULPHQWR�UXWKHUIRUG�KWPO!�$FHVVR�HP�����RXW��������



ϯϭ�

$�IRQWH�GH�SDUWtFXODV�$OID�HUD�XP�WXER�GH�YLGUR�GH�SDUHGHV�ILQDV�FRQWHQGR�UDG{QLR��2�

H[SHULPHQWR� FRQVLVWLD� HP� PHGLU� R� Q~PHUR� GH� SDUWtFXODV� $OID� HP� IXQomR� GR� kQJXOR� GH�

HVSDOKDPHQWR� ĳ��2� kQJXOR� GR� HVSDOKDPHQWR� p� SHTXHQR� SDUD� JUDQGH�PDLRULD� GDV� SDUWtFXODV��

HQWUHWDQWR�� HVWD� IRL� D� JUDQGH� VXUSUHVD�� 3RLV� SRXFDV� SDUWtFXODV� DSUHVHQWDP� kQJXORV� GH�

HVSDOKDPHQWR� H[WUHPDPHQWH� HOHYDGRV� SUy[LPRV� GH� ���� JUDXV��1DV� SDODYUDV� GH�5XWKHUIRUG��

³)RL�D�FRLVD�PDLV�LQFUtYHO�TXH�DFRQWHFHX�HP�WRGD�PLQKD�YLGD��e�FRPR�VH�YRFr�GHVVH�XP�WLUR�

GH� FDQKmR� HP� XPD� IROKD� GH� SDSHO� H� D� EDOD� ULFRFKHWHDVVH´� �+$//,'$<�� 5(61,&.��

:$/.(5��������S��������

3RU�TXH�5XWKHUIRUG�ILFRX�WmR�VXUSUHVR"�1D�pSRFD�HP�TXH�R�H[SHULPHQWR�IRL�UHDOL]DGR��

D�PDLRULD�GRV�ItVLFRV�DFUHGLWDYD�QR�PRGHOR�GR�³SXGLP�GH�SDVVDV´�SDUD�R�iWRPR��SURSRVWR�SRU�

-�-��7KRPVRQ��'H�DFRUGR�FRP�R�PRGHOR�D�FDUJD�SRVLWLYD�GR�iWRPR�GHYH�HVWDU�XQLIRUPHPHQWH�

GLVWULEXtGD�HP�WRGR�YROXPH�GR�iWRPR��RV�HOpWURQV��³DV�SDVVDV´�GR�PRGHOR��YLEUDYDP�HP�WRUQR�

GH� SRVLo}HV� IL[DV� QR� LQWHULRU� GHVVD� HVIHUD� GH� FDUJD� SRVLWLYD� ³R� SXGLP´� �+$//,'$<��

5(61,&.��:$/.(5��������S�������

$� IRUoD� H[SHULPHQWDGD� SRU� XPD� SDUWtFXOD�$OID�� DR� SDVVDU� SRU� XPD� HVIHUD� GH� FDUJD�

SRVLWLYD�GR� WDPDQKR�GH� XP�iWRPR�� SURGX]LULD�XPD�GHIOH[mR�PHQRU� TXH� �� JUDX��$�GHIOH[mR�

HVSHUDGD�IRL�FRPSDUDGD�SRU�XP�SHVTXLVDGRU�DR�TXH�DFRQWHFHULD�VH�DOJXpP�GHVVH�XP�WLUR�HP�

XP�VDFR�FKHLR�GH�ERODV�GH�QHYH��2V�HOpWURQV�GR�iWRPR�SUDWLFDPHQWH�QmR�DIHWDULDP�D�SDUWtFXOD�

$OID��PXLWR�PDLV�SHVDGD��1D�YHUGDGH�RV�HOpWURQV�p�TXH�VHULDP�HVSDOKDGRV�SDUD�WRGRV�RV�ODGRV�

FRPR�XPD�QXYHP�GH�PRVTXLWRV�DWLQJLGD�SRU�XPD�SHGUD���

3DUD�VRIUHU�XPD�GHIOH[mR�GH�PDLV�GH����JUDXV��UDFLRFLQRX�5XWKHUIRUG��D�SDUWtFXOD�$OID�

WHULD�TXH�VHU�VXEPHWLGD�D�XPD�IRUoD�FRQVLGHUiYHO��HVVD�IRUoD�SRGHULD�VHU�H[SOLFDGD�VH�D�FDUJD�

SRVLWLYD� HP�YH]� GH� HVSDOKDU�SRU� WRGR� iWRPR� HVWLYHVVH� FRQFHQWUDGD� HP�XPD�SHTXHQD� UHJLmR�

FHQWUDO�� 1HVVH� FDVR�� D� SDUWtFXOD� $OID� SRGHULD� VH� DSUR[LPDU� PXLWR� GD� FDUJD� SRVLWLYD� VHP�

DWUDYHVVi�OD��H�HVWD�DSUR[LPDomR�UHVXOWDULD�HP�XPD�IRUoD�FRQVLGHUiYHO���

$�PDLRULD� GDV� SDUWtFXODV� QmR� VRIUH�QHQKXPD�GHIOH[mR� RX� VRIUH� DSHQDV� XPD�SHTXHQD�

GHIOH[mR��PDV�XPDV�SRXFDV��DTXHODV�TXH�SRU�DFDVR�SDVVDP�QDV�SUR[LPLGDGHV�GH�XP�Q~FOHR��

VRIUHP�JUDQGHV�GH�IOH[}HV��$QDOLVDQGR�RV�GDGRV��5XWKHUIRUG�FKHJRX�j�FRQFOXVmR�GH�TXH�R�UDLR�

GR�Q~FOHR�HUD�DSUR[LPDGDPHQWH�����YH]HV�PHQRU�TXH�R�iWRPR��(P�RXWUDV�SDODYUDV�R�iWRPR�

HUD� FRPSRVWR� SUDWLFDPHQWH� GH� HVSDoR� YD]LR� �+$//,'$<�� 5(61,&.�� :$/.(5�� ������

S�������

'HVFREHUWD�GD�5DGLRDWLYLGDGH��
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�2V� SULPHLURV� UHODWRV� VREUH� D� UDGLRDWLYLGDGH�� IHLWRV� SRU� $QWRLQH�+HQUL� %HFTXHUHO��

IRUDP� IHLWRV� DSHQDV� DOJXQV� PHVHV� DSyV� D� GLYXOJDomR� GD� H[LVWrQFLD� GRV� UDLRV�[�� IHLWD� SRU�

:LOKHP�&RQUDG�5RHQWJHQ��$� SRSXODomR� H� D�PtGLD� SRGLDP� SHUFHEHU� GH� LPHGLDWR� RV� HIHLWRV�

GHVVHV�~OWLPRV��3RU�H[HPSOR��HOHV�SHUPLWLDP�D�YLVmR�LQWHULRU�GR�FRUSR�KXPDQR�SRU�PHLR�GDV�

UDGLRJUDILDV��FDXVDQGR�XP�LPSDFWR�PDLRU�TXH�D�UDGLRDWLYLGDGH��TXH�QmR�SRGLD�VHU�YLVWD�SHODV�

SHVVRDV��/,0$�HW�DO���������

(P�������+HQUL�%HFTXHUHO� HVWDYD� WUDEDOKDQGR� FRP�FRPSRVWRV� FRQWHQGR�R� HOHPHQWR�

XUkQLR�� 3DUD� VXD� VXUSUHVD�� HOH� GHVFREULX� TXH� SODFDV� IRWRJUiILFDV� SURWHJLGDV� GD� OX]� ILFDYDP�

YHODGDV�� RX� SDUFLDOPHQWH� H[SRVWDV�� TXDQGR� HVVHV� FRPSRVWRV� GH� XUkQLR� HUDP� PDQWLGRV� QDV�

SUR[LPLGDGHV�GDV�SODFDV��(VVD�H[SRVLomR�VXJHULD�TXH�DOJXP�WLSR�GH�UDLR�KDYLD�SDVVDGR�SHOD�

SURWHomR�GDV�SODFDV��'HVFREULX�VH�WDPEpP�TXH�YiULRV�RXWURV�PDWHULDLV�DOpP�GR�XUkQLR�WDPEpP�

HPLWLDP� HVVHV� UDLRV� SHQHWUDQWHV��(QWUH� HOHV� H� HVWDYD�XP�PDWHULDO� FKDPDGR� UDGLR� H� SRU� LVVR��

WRGRV�RV�PDWHULDLV�TXH�HPLWLDP�HVVH�WLSR�GH�UDGLDomR�VmR�FKDPDGRV�UDGLDWLYRV�RX�TXH�VRIUHP�R�

GHFDLPHQWR�UDGLDWLYR��1272��2772��������S�����

2V� WUDEDOKRV� GR� FDVDO� &XULH� IRUDP� GH� PXLWD� LPSRUWkQFLD� QD� PXGDQoD� GH� UXPR� TXH�

WRPDULD�D�UDGLRDWLYLGDGH��$�SDUWLU�GDV�SULPHLUDV�REVHUYDo}HV�GH�0DULH�&XULH��HP�������TXDQGR�

FRQVWDWRX�TXH�KDYLD�DOJXP�FRPSRQHQWH�PDLV�DWLYR�TXH�R�XUkQLR�HP�VHXV�PLQHUDLV�QDWXUDLV��R�

FDVDO� LVRORX� R� UiGLR� HP� ������ DSyV� WUrV� DQRV� GH� WUDEDOKRV� H[DXVWLYRV� �+$+1�� ������ DSXG�

/,0$�HW�DO����������

2� LPSDFWR� GD� GHVFREHUWD� GR� UiGLR� H� GRV� SULPHLURV� UHODWRV� VREUH� D� QDWXUH]D� GD�

UDGLRDWLYLGDGH�SRGH�VHU�DWHVWDGR�SHOD�FRQFHVVmR�GH�GLYHUVRV�SUrPLRV�1REHO�DRV�SLRQHLURV�TXH�

RV�HVWXGDUDP��/,0$�HW�DO�����������

0DVVD�H�HQHUJLD�GH�OLJDomR��

$V�PDVVDV�DW{PLFDV�VmR�IUHTXHQWHPHQWH�H[SUHVVDV�HP�WHUPRV�GH�H[FHVVR�GH�PDVVD��

¨� �0�±�$��H[FHVVR�GH�PDVVD���� � � � ����

RQGH�0�p�D�PDVVD�UHDO�GR�iWRPR�HP�XQLGDGHV�GH�PDVVD�DW{PLFD�H�$�p�R�Q~PHUR�GH�PDVVD�GR�

Q~FOHR�GR�iWRPR��$�HQHUJLD�GH�OLJDomR�GH�XP�Q~FOHR�p�D�GLIHUHQoD�

��HQHUJLD�GH�OLJDomR���� � � ����

$� PDVVD� 0� GH� XP� Q~FOHR� p� PHQRU� TXH� D� PDVVD� WRWDO� ȈP� GDV� SDUWtFXODV� TXH� R�

FRPS}HP��,VVR�VLJQLILFD�TXH�D�HQHUJLD�GH�UHSRXVR�0F��GH�XP�Q~FOHR�p�PHQRU�TXH�D�HQHUJLD�GH�

UHSRXVR�WRWDO��+$//,'$<��5(61,&.��:$/.(5��������S�������

'HFDLPHQWR�UDGLRDWLYR��
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$� PDLRULD� GRV� Q~FOHRV� FRQKHFLGRV� p� UDGLRDWLYD�� 2V� Q~FOHRV� UDGLRDWLYRV� HPLWHP�

HVSRQWDQHDPHQWH�XPD�RX�PDLV�SDUWtFXODV�WUDQVIRUPDQGR�VH�HP�RXWUR�QXFOtGHR���2�GHFDLPHQWR�

UDGLRDWLYR� IRL� D� SULPHLUD� LQGLFDomR� GH� TXH� DV� OHLV� TXH� JRYHUQDP� R�PXQGR� VXEDW{PLFR� VmR�

HVWDWtVWLFDV��&RQVLGHUH�SRU�H[HPSOR�XPD�DPRVWUD�GH���PJ�GH�8UkQLR��$�DPRVWUD�FRQWpP�����[�

����� iWRPRV� GH� UDGLRQXFOtGHR� GH� ORQJD� YLGD� ���8�� 2V� iWRPRV� SUHVHQWHV� QD� DPRVWUD� IRUDP�

FULDGRV� HP� VXSHUQRYDV�� SURYDYHOPHQWH� PXLWR� DQWHV� GD� IRUPDomR� GR� VLVWHPD� VRODU�� (P� XP�

VHJXQGR�DSHQDV�����GRV�Q~FOHRV�SUHVHQWHV�QD�DPRVWUD�VH�GHVLQWHJUDP�HPLWLQGR�XPD�SDUWtFXOD�

$OID� SDUD� VH� WUDQVIRUPDU� HP� Q~FOHRV� GH� ���7K� �+$//,'$<�� 5(61,&.��:$/.(5�� ������

S�������

(PERUD� VHMD� LPSRVVtYHO�SUHYHU�TXDLV� VHUmR�RV�Q~FOHRV� D�GHFDLU� SRGH�VH�GL]HU�TXH� VH�

XPD�DPRVWUD�FRQWpP�1�Q~FOHRV�UDGLRDWLYRV�D�WD[D�GH�GHFDLPHQWR�GRV�Q~FOHRV���G1�GW� �Ȝ1�p�

SURSRUFLRQDO�D�1��

� � � � � � �����

RQGH�Ȝ�� D� FRQVWDQWH�GH�GHVLQWHJUDomR� �RX� FRQVWDQWH�GH�GHFDLPHQWR��� WHP�XP�YDORU�GLIHUHQWH�

SDUD�FDGD�UDGLRQXFOtGHR��$�XQLGDGH�GH�Ȝ�QR�6,�p�R�LQYHUVR�GR�VHJXQGR��V�������

3DUD�GHWHUPLQDU�1�HP�IXQomR�GR�WHPSR��VHSDUD�VH�DV�YDULiYHLV�HVFUHYHQGR���

�� � � � � � ����

(�LQWHJUDQGR�DPERV�RV�PHPEURV��REWHQGR��

�� � � � � ���������

RX��

���� � � � ����

RQGH� � p� R� Q~PHUR� GH� Q~FOHRV� UDGLRDWLYRV� HP� XP� LQVWDQWH� LQLFLDO� DUELWUiULR� �� )D]HQGR�

H�WUDQVIRUPDQGR�D�GLIHUHQoD�GH�ORJDULWPRV�QR�ORJDULWPR�GH�XPD�IUDomR��WHPRV���

��� � � � � � ����

7RPDQGR� D� H[SRQHQFLDO� GH� DPERV� RV� PHPEURV� �D� IXQomR� H[SRQHQFLDO� p� D� IXQomR�

LQYHUVD�GR�ORJDULWPR�QDWXUDO���REWHPRV���

�� � � � � � ����

RX�

��GHFDLPHQWR�UDGLRDWLYR���� � ����������� ������

2QGH� � p� R� Q~PHUR� GH� Q~FOHRV� UDGLRDWLYRV� QR� LQVWDQWH� W�  � �� H� 1� p� R� Q~PHUR� GH�

� (VSpFLH�GH�iWRPR�FDUDFWHUL]DGR�SHOR�Q~PHUR�GH�QrXWURQV�HP�VHX�Q~FOHR�DW{PLFR�H�SHOR�Q~PHUR�DW{PLFR�
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Q~FOHRV�TXH�UHVWDP�QD�DPRVWUD�HP�XP�LQVWDQWH�W!���$R�GHULYDU�D�HTXDomR�DFLPD�REWpP�VH��

��GHFDLPHQWR�UDGLRDWLYR���� � � �����

TXH�SRGH�VHU� FRQVLGHUDGD�XPD� IRUPD�DOWHUQDWLYD�GD� OHL�GR�GHFDLPHQWR� UDGLRDWLYR�6HQGR�5�D�

WD[D�GH�GHFDLPHQWR�WrP�VH��

��� � � � � ������

RQGH�5�H�1���R�Q~PHUR�GH�Q~FOHRV�UDGLRDWLYRV�TXH�DLQGD�QmR�GHFDtUDP�GHYHP�VHU�FDOFXODGRV�

RX�PHGLGRV�SDUD�R�PHVPR�YDORU�GH�W��+$//,'$<��5(61,&.��:$/.(5��������S�������

$� VRPD� GDV� WD[DV� GH� GHFDLPHQWR� 5� GH� WRGRV� RV� UDGLRQXFOtGHRV� SUHVHQWHV� HP� XPD�

DPRVWUD�p�FKDPDGD�GH�DWLYLGDGH�GD�DPRVWUD��$�XQLGDGH�GH�DWLYLGDGH�QR�6,�UHFHEH�R�QRPH�GH�

EHFTXHUHO�HP�KRPHQDJHP�D�+HQUL�%HFTXHUHO��R�GHVFREULGRU�GD�UDGLRDWLYLGDGH���

��EHFTXHUHO� ���%T� ���GHFDLPHQWR�SRU�VHJXQGR��

8PD�XQLGDGH�PDLV�DQWLJD��R�&XULH��FRQWLQXD�D�VHU�XVDGD�DWp�KRMH���

��FXULH� ���&L� �����;������%T��

$� DWLYLGDGH� QmR� OHYD� HP� FRQWD� RV� UDGLRQXFOtGHRV� SUHVHQWHV� �GHSRLV� GH� IXQFLRQDU�

GXUDQWH� DOJXP� WHPSR�HP�XP� UHDWRU�QXFOHDU�� XPD�EDUUD�GH� FRPEXVWtYHO� FRQWpP�XPD�JUDQGH�

YDULHGDGH�GH�QXFOtGHRV�UDGLRDWLYRV���RV�YDORUHV�GDV�FRQVWDQWHV�GH�GHVLQWHJUDomR�RX�RV�SURGXWRV�

GH�GHFDLPHQWR��+$//,'$<��5(61,&.��:$/.(5��������S��������

)UHTXHQWHPHQWH�XPD�DPRVWUD�UDGLRDWLYD�p�FRORFDGD�QDV�SUR[LPLGDGHV�GH�XP�GHWHFWRU��

TXH��SRU�UD]}HV�GH�JHRPHWULD�RX�GH�IDOWD�GH�VHQVLELOLGDGH��QmR�UHJLVWUD�WRGDV�DV�GHVLQWHJUDo}HV�

RFRUULGDV�QD�DPRVWUD��1HVVH�FDVR�D� OHLWXUD�GR�GHWHFWRU�p�PHQRU�TXH�D�DWLYLGDGH�GD�DPRVWUD��

HPERUD�HP�PXLWRV�FDVRV�SRVVD�VHU�FRQVLGHUDGD�SURSRUFLRQDO�DWLYLGDGH�PHGLGDV�GHVVH�WLSR�QmR�

VmR�H[SUHVVDV�HP�EHFTXHUHOV��H�VLP�HP�FRQWDJHP�SRU�XQLGDGH�GH�WHPSR��

([LVWHP�GXDV�PHGLGDV�SULQFLSDLV�GR�WHPSR�GH�VREUHYLYrQFLD�GH�XP�WLSR�SDUWLFXODU�GH�

UDGLRQXFOLGHR��8PD�GHVVDV�PHGLGDV� p�D�PHLD�YLGD�7���� GH�XP� UDGLRQXFOLGHR��TXH� p�R� WHPSR�

QHFHVViULR�SDUD�TXH�1�H�5�FDLDP�j�PHWDGH�GR�YDORU�LQLFLDO��D�RXWUD�PHWDGH�p�D�YLGD�PpGLD�Ĳ��

TXH� p� R� WHPSR� QHFHVViULR� SDUD� TXH� 1� H� 5� FDLDP� D� ��H� GR� YDORU� LQLFLDO� �+$//,'$<��

5(61,&.��:$/.(5��������S�������

3DUD�GHWHUPLQDU�D�UHODomR�HQWUH�7����H�D�FRQVWDQWH�GH�GHVLQWHJUDomR�Ȝ�ID]�VH�5 5����H�

VXEVWLWXL�VH�W�SRU�7�����REWHQGR�D�VHJXLQWH�HTXDomR���

��� � � � � �����

7RPDQGR�R�ORJDULWPR�QDWXUDO�GH�DPERV�RV�PHPEURV�H�H[SOLFLWDQGR�7�����REWHPRV��

��� � � � � ������������

'D� PHVPD� IRUPD�� SDUD� UHODFLRQDU� Ĳ� D� Ȝ� ID]HPRV� 5 5��H� VXEVWLWXLQGR� W� SRU� Ĳ� H�



ϯϱ�

H[SOLFLWDQGR�Ĳ��REWHQGR���

���� � � � � �������

(VVHV�UHVXOWDGRV�SRGHP�VHU�UHVXPLGRV�GD�VHJXLQWH�IRUPD��

���� � � � �����

'HFDLPHQWR�$OID��

4XDQGR� XP� Q~FOHR� VRIUH� XP� GHFDLPHQWR� DOID�� HOH� VH� WUDQVIRUPD� HP� XP� Q~FOHR�

GLIHUHQWH��HPLWLQGR�XPD�SDUWtFXOD�DOID��XP�Q~FOHR�GH�KpOLR���+H���$VVLP��SRU�H[HPSOR��TXDQGR�

XP�LVyWRSR� ���8�VREUH�XP�GHFDLPHQWR�DOID��HOH�VH�WUDQVIRUPD�HP����7K��XP�LVyWRSR�WyULR��SRU�

PHLR�GD�UHDomR�GHPRQVWUDGD�QD�)LJXUD����+$//,'$<��5(61,&.��:$/.(5��������S�������

)LJXUD�����'HFDLPHQWR�DOID�

)RQWH��KWWSV���VLWHV�JRRJOH�FRP�VLWH�HQHUJLDQXFOHDU���XUDQLR�R�TXH�H�
HQHUJLDQXFOHDU"WPSO ��)V\VWHP���)DSS��)WHPSODWHV��)SULQW��)	VKRZ3ULQW'LDORJ �!�$FHVVR�

HP�����VHW��������

2� Q~PHUR� DW{PLFR� GR� Q~FOHR�PXGD� GH� ��� SDUD� ���� SURGX]LQGR� R� WyULR�� FRP�PDVVD�

DW{PLFD������� ������2�GHFDLPHQWR�DOID�RFRUUH�WLSLFDPHQWH�HP�Q~FOHRV�PXLWR�SHVDGRV��RQGH�D�

UHSXOVmR� HOHWURVWiWLFD� HQWUH� RV� SUyWRQV� QR� Q~FOHR� p� PXLWR� JUDQGH�� (QHUJLD� p� OLEHUDGD� QR�

GHFDLPHQWR� DOID� GH� XP� Q~FOHR�� 0HGLGDV� FXLGDGRVDV� PRVWUDP� TXH� D� VRPD� GDV� PDVVDV� GR�

Q~FOHR�ILOKR�H�D�GD�SDUWtFXOD�DOID�p�OLJHLUDPHQWH�PHQRU�TXH�D�PDVVD�GR�Q~FOHR�SDL��$�IDPRVD�

UHODomR�GH�(LQVWHLQ��( PF���TXH�GL]�TXH�D�PDVVD�p�HTXLYDOHQWH�D�XPD�TXDQWLGDGH�GH�HQHUJLD�

H[SOLFD�R�RFRUULGR��GL]HQGR�TXH�D�PDVVD�TXH�GHVDSDUHFH�QR�SURFHVVR�p�FRQYHUWLGD�QD�HQHUJLD�

FLQpWLFD�GRV�SURGXWRV�GD�UHDomR��

'HFDLPHQWR�%HWD�

� ÈWRPRV� SHUWHQFHQWHV� DR� PHVPR� HOHPHQWR� TXtPLFR�� RX� VHMD�� SRVVXHP� R� PHVPR� Q~PHUR� DW{PLFR� �=���RX� D�
PHVPD�TXDQWLGDGH�GH�SUyWRQV��PDV�VH�GLIHUHQFLDP�SHOR�Q~PHUR�GH�PDVVD��$��



ϯϲ�

3DUWtFXODV� EHWD� VmR� SDUWtFXODV� FDUUHJDGDV� QHJDWLYDPHQWH� �HOpWURQV�� HPLWLGDV� SHOR�

Q~FOHR�� &RPR� D� PDVVD� GR� HOpWURQ� p� XPD� SHTXHQtVVLPD� IUDomR� GH� XPD� XQLGDGH� GH� PDVVD�

DW{PLFD��D�PDVVD�GR�Q~FOHR�TXH�VRIUH�GHFDLPHQWR�EHWD�p�DOWHUDGD�VRPHQWH�SRU�XPD�TXDQWLGDGH�

PXLWR�SHTXHQD��2�Q~PHUR�GH�PDVVD�GR�Q~FOHR�QmR�p�DOWHUDGR��2�Q~FOHR�QmR�FRQWpP�HOpWURQV��

2� HOpWURQ� HPLWLGR� QR� GHFDLPHQWR� EHWD� FRUUHVSRQGH� j� WUDQVPXWDomR� GH� XP� QrXWURQ� HP� XP�

SUyWRQ��GHQWUR�GR�Q~FOHR��1HVWH�SURFHVVR�p�FULDGR�WDPEpP�XPD�RXWUD�SDUWtFXOD��R�DQWLQHXWULQR��

TXH� QmR� WHQGR� FDUJD� H� LQWHUDJLQGR� PXLWR� IUDFDPHQWH� FRP� D� PDWpULD�� SDVVD� QRUPDOPHQWH�

GHVDSHUFHELGR�� 1R� GHFDLPHQWR� EHWD�� R� Q~PHUR� GH� SUyWRQV� QR� Q~FOHR� p� DXPHQWDGR� GH� XPD�

XQLGDGH�� HQTXDQWR� TXH� R� GH� QrXWURQV� GLPLQXL� GH� XPD� XQLGDGH�� 3RU� H[HPSOR�� R� LVyWRSR� GH�

FDUERQR��R���&�p�LQVWiYHO�H�HPLWH�XPD�SDUWtFXOD�EHWD��WUDQVPXWDQGR�VH�QR�LVyWRSR�HVWiYHO�GH�

QLWURJrQLR��R���1��

)LJXUD����'HFDLPHQWR�EHWD�

)RQWH���KWWSV���EUDVLOHVFROD�XRO�FRP�EU�TXLPLFD�HPLVVDR�EHWD�KWP!�$FHVVR�HP�����VHW��������

'HFDLPHQWR�*DPD�

$�HQHUJLD�GR�PRYLPHQWR�LQWHUQR�GR�Q~FOHR�p�TXDQWL]DGD��8P�Q~FOHR�WtSLFR�DSUHVHQWD�

XP� FRQMXQWR� GH� QtYHLV� GH� HQHUJLD�� LQFOXVLYH� XP� HVWDGR� IXQGDPHQWDO� �HVWDGR� GH�PDLV� EDL[D�

HQHUJLD��H�GLYHUVRV�HVWDGRV�H[FLWDGRV��(P�UD]mR�GD�JUDQGH�LQWHQVLGDGH�GD�LQWHUDomR�QXFOHDU��DV�

HQHUJLDV�GH�H[FLWDomR�QXFOHDUHV�VmR�HP�JHUDO�GD�RUGHP�GH���0H9��HP�FRPSDUDomR�FRP�DOJXQV�

H9�SDUD� DV� HQHUJLDV� GRV� QtYHLV� GH� HQHUJLD� DW{PLFRV��1DV� WUDQVIRUPDo}HV� TXtPLFDV� H� ItVLFDV�

FRPXQV��HP�JHUDO�RV�Q~FOHRV�SHUPDQHFHP�HP�VHXV�UHVSHFWLYRV�HVWDGRV�IXQGDPHQWDLV��4XDQGR�

XP� Q~FOHR� DWLQJH� XP� HVWDGR� H[FLWDGR�� HP� GHFRUUrQFLD� GH� FROLV}HV� FRP� SDUWtFXODV� FRP�

HQHUJLDV� HOHYDGDV� RX� GH� XPD� WUDQVIRUPDomR� UDGLRDWLYD�� HOH� SRGH� GHFDLU� SDUD� R� HVWDGR�

IXQGDPHQWDO� SRU� PHLR� GD� HPLVVmR� GH� IyWRQV� FKDPDGRV� GH� IyWRQV� GH� UDLRV� JDPD� RX�

VLPSOHVPHQWH� UDLRV� JDPD�� TXH� SRVVXHP� HQHUJLDV� GD� RUGHP� GH� ��� NH9� DWp� �� 0H9�� (VVH�

SURFHVVR� p� FKDPDGR� GH� GHFDLPHQWR� JDPD� �<281*�� +�� '��� )5(('0$11�� 5��$��� ������
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S��������

3RU� H[HPSOR�� DV� SDUWtFXODV� DOID� HPLWLGDV� SHOR� ���5D� WrP� GXDV� HQHUJLDV� FLQpWLFDV�

SRVVtYHLV��XPD�GH�������0H9�H�RXWUD�GH�������0H9��,QFOXLQGR�D�HQHUJLD�GH�OLJDomR�GH�UHFXR�

GR� Q~FOHR� GH� ���5Q� UHVXOWDQWH�� DV� HQHUJLDV� GH� OLJDomR� FRUUHVSRQGHQWHV� VmR� GH� ������0H9� H�

������0H9��UHVSHFWLYDPHQWH��4XDQGR�RFRUUH�D�HPLVVmR�GD�SDUWtFXOD�DOID�FRP�D�PHQRU�HQHUJLD��

R� Q~FOHR� GH� ���5Q� SDVVD� SDUD� XP� HVWDGR� H[FLWDGR�� $� VHJXLU�� HOH� GHFDL� SDUD� R� HVWDGR�

IXQGDPHQWDO� HPLWLQGR� XP� UDLR� JDPD� FRP� HQHUJLD� �<281*��+��'��� )5(('0$11��5��$���

������S�������

)XVmR�1XFOHDU�

([LVWH�XP�SURFHVVR�GH� OLEHUDomR�DEXQGDQWH�GH�HQHUJLD�TXDQGR�GRLV�Q~FOHRV� OHYHV� VH�

FRPELQDP� SDUD� IRUPDU� XP� Q~FOHR� PDLV� SHVDGR�� HVVH� SURFHVVR� p� FRQKHFLGR� FRPR� IXVmR�

QXFOHDU�� (P� FRQGLo}HV� QRUPDLV�� R� SURFHVVR� p� LPSHGLGR� SHOD� UHSXOVmR� HOHWURVWiWLFD� HQWUH� RV�

Q~FOHRV� IRUWHV�� TXH� LPSHGH� TXH� HOHV� VH� DSUR[LPHP� R� VXILFLHQWH� SDUD� TXH� D� LQWHUDomR�

SUHGRPLQH��SURPRYHQGR�D�IXVmR��(QTXDQWR�R�DOFDQFH�GD�LQWHUDomR�IRUWH�p�PXLWR�SHTXHQR��LQGR�

XP�SRXFR�DOpP�GD�FDPDGD�VXSHUILFLDO�GRV�Q~FOHRV��R�DOFDQFH�GD�IRUoD�HOHWURVWiWLFD�p�LQILQLWR��

FRQVWLWXLQGR�XPD�EDUUHLUD�GH�SRWHQFLDO��+$//,'$<��5(61,&.��:$/.(5��������S��������

8P�H[HPSOR�LPSRUWDQWH�GH�UHDo}HV�GH�IXVmR�p�R�SURFHVVR�GH�SURGXomR�GH�HQHUJLD�QR�

6RO��H�GDV�ERPEDV�WHUPRQXFOHDUHV��(P�IXWXURV� UHDWRUHV�GH�IXVmR�QXFOHDU�D�UHDomR�HQWUH�GRLV�

GLIHUHQWHV� LVyWRSRV� GH� KLGURJrQLR� SURGX]LQGR� KpOLR� GHYHUi� VHU� XWLOL]DGD� SDUD� SURGXomR�

DEXQGDQWH�GH�HQHUJLD��1272��2772��������S�����

)LJXUD�����)XVmR�QXFOHDU�

)RQWH���KWWSV���ZZZ�WRGDPDWHULD�FRP�EU�IXVDR�QXFOHDU�!��$FHVVR�HP�����GH�RXW�������

(VWD�UHDomR�OLEHUD�XPD�TXDQWLGDGH�GH�HQHUJLD�PDLV�GH�XP�PLOKmR�GH�YH]HV�PDLRU�TXH�D�

TXH� WHPRV� HP� XPD� WtSLFD� UHDomR� TXtPLFD�� FRPR� D� TXHLPD� GH� JiV� GH� FR]LQKD�� (VWD� HQRUPH�



ϯϴ�

TXDQWLGDGH�GH�HQHUJLD�p� OLEHUDGD�QDV� UHDo}HV�GH� IXVmR�SRUTXH�TXDQGR�GRLV�Q~FOHRV� OHYHV� VH�

IXQGHP��D�PDVVD�GR�Q~FOHR�SURGX]LGR�p�PHQRU�TXH�D�VRPD�GDV�PDVVDV�GRV�Q~FOHRV�LQLFLDLV��

�1272��2772��������S�����

6H� D� WHPSHUDWXUD� QR� FHQWUR� GR� 6RO� FKHJDU� QRYDPHQWH� D� FHUFD� GH� ���� .�� VH� LQLFLDUi�

QRYDPHQWH�R�SURFHVVR�GH�IXVmR��TXHLPDQGR�KpOLR�SDUD�SURGX]LU�FDUERQR��4XDQGR�XPD�HVWUHOD�

HYROXL� H� DXPHQWD� PDLV� VXD� WHPSHUDWXUD�� RXWURV� HOHPHQWRV� SRGHP� VHU� IRUPDGRV� SRU� RXWUDV�

UHDo}HV�GH�IXVmR��1D�7HUUD��Ki�DEXQGDQFLD�GH�HOHPHQWRV�PDLV�SHVDGRV�TXH�R�KLGURJrQLR�H�R�

KpOLR��R�TXH�VXJHUH�TXH�QRVVR�VLVWHPD�VRODU�VH�FRQGHQVRX�D�SDUWLU�GH�XPD�QXYHP�LQWHUHVWHODU�

TXH�FRQWLQKD�UHVWRV�GDV�H[SORV}HV��$VVLP��WRGRV�RV�HOHPHQWRV�j�QRVVD�YROWD��LQFOXVLYH�RV�TXH�

FRPS}H�R� FRUSR� KXPDQR� IRUDP�SURGX]LGRV� QR� LQWHULRU�GH� HVWUHODV� TXH� Mi� QmR� H[LVWHP�PDLV�

�+$//,'$<��5(61,&.��:$/.(5��������S�������

)LVVmR�1XFOHDU�

(P�������R� ItVLFR� LQJOrV� -DPHV�&KDGZLFN�GHVFREULX�R�QrXWURQ��$SyV� DOJXQV�DQRV��R�

ItVLFR�LWDOLDQR�(QULFR�)HUPL�REVHUYRX�TXH��TXDQGR�DOJXQV�HOHPHQWRV�VmR�ERPEDUGHDGRV�FRP�

QrXWURQV�� RXWURV� HOHPHQWRV� VmR� SURGX]LGRV�� )HUPL� KDYLD� SUHYLVWR� TXH� R� QrXWURQ�� SRU� QmR�

SRVVXLU�FDUJD�HOpWULFD��VHULD�XP�SURMpWLO�PXLWR�~WLO�SDUD�HVWXGDU�UHDo}HV�QXFOHDUHV��Mi�TXH�QmR�

HVWDULD�VXMHLWR�D�XPD�IRUoD�GH�UHSXOVmR�DR�VH�DSUR[LPDU�GR�Q~FOHR��+$//,'$<��5(61,&.��

:$/.(5��������S�������

1R� ILQDO� GD� GpFDGD� GH� ������ D� ItVLFD�/LVH�0HLWQHU� H� RV� TXtPLFRV�2WWR�+DKQ� H� )ULW]�

6WUDVVPDQQ��GDQGR�FRQWLQXLGDGH�RV�WUDEDOKRV�GH�)HUPL�H�FRODERUDGRUHV��H[SXVHUDP�VROXo}HV�

GH� VDLV� GH� XUkQLR� D� QrXWURQV� WpUPLFRV� �� H� GHVFREULUDP� TXH� DOJXQV� SURGXWRV� GHVVD� LQWHUDomR�

HUDP� UDGLRDWLYRV�� (P� ������ XP� GRV� UDGLRQXFOtGHRV� IRL� LGHQWLILFDGR�� R� EiULR�� 8PD� G~YLGD�

VXUJLX�SDUD�+DKQ�H�6WUDVVPDQQ��FRPR�TXH�D�UHDomR�GH�XP�QrXWURQ�FRP�XP�HOHPHQWR�SHVDGR�

GR�XUkQLR�SXGHVVH�SURGX]LU�XP�HOHPHQWR�GH�PDVVD�PRGHUDGD�FRPR�R�EiULR"�

2�HQLJPD�IRL�VROXFLRQDGR�SRU�0HLWQHU�H�VHX�VREULQKR�2WWR�)ULVFK��R�Q~FOHR�GH�XUkQLR��

GHSRLV� GH� DEVRUYHU� XP� QrXWURQ� WpUPLFR�� VH� GLYLGLD�� FRP� D� OLEHUDomR� GH� HQHUJLD�� HP� GRLV�

IUDJPHQWRV�DSUR[LPDGDPHQWH�LJXDLV��XP�GRV�TXDLV�HUD�R�EiULR��)ULVFK�FKDPRX�R�SURFHVVR�GH�

ILVVmR��+$//,'$<��5(61,&.��:$/.(5��������S�������

��$SyV�GLYHUVDV�FROLV}HV��D�WHQGrQFLD�GR�QrXWURQ�p�GH�SHUGHU�SURJUHVVLYDPHQWH�SUDWLFDPHQWH�WRGD�D�VXD�HQHUJLD��
HQWUDQGR�HP�HTXLOtEULR�WpUPLFR�FRP�R�PHLR��$�HVWHV�QrXWURQV�TXH�HQWUDUDP�HP�HTXLOtEULR�WpUPLFR�FRP�R�PHLR�Gi�
VH�R�QRPH�GH�QrXWURQV�WpUPLFRV��



ϯϵ�

)LJXUD����,OXVWUDomR�GR�SURFHVVR�GH�)LVVmR�1XFOHDU�

)RQWH���KWWSV���PXQGRHGXFDFDR�ERO�XRO�FRP�EU�TXLPLFD�ILVVDR�QXFOHDU�KWP!��$FHVVR�HP�����GH�
RXW�������

2� SDSHO� LPSRUWDQWH� GH� 0HLWQHU� QD� GHVFREHUWD� GD� ILVVmR� IRL� FRQKHFLGR� DSHQDV�

UHFHQWHPHQWH�DWUDYpV�GH�3HVTXLVDV�KLVWyULFDV��(OD�QmR�GLYLGLX�FRP�+DKQ�R�SUrPLR�1REHO�GH�

TXtPLFD� TXH� R� TXtPLFR� DOHPmR� UHFHEHX� HP� ����� SHOD� GHVFREHUWD�� PDV� XP� HOHPHQWR� IRL�

EDWL]DGR�HP�VXD�KRPHQDJHP��R�PHLWQHULR��+$//,'$<��5(61,&.��:$/.(5��������S�������

(QHUJLD�1XFOHDU�

�$WXDOPHQWH��R�SULQFLSDO�XVR�GDGR�j�HQHUJLD�QXFOHDU�p�D�JHUDomR�GH�HQHUJLD�HOpWULFD��$V�

XVLQDV�GH�HQHUJLD�QXFOHDU�VmR�UHVSRQViYHLV�SRU�ID]HU�HVVH�SURFHVVR��7RGDV�DV�XVLQDV�QXFOHDUHV�

HP� SURGXomR� XVDP� D� ILVVmR� QXFOHDU�� XPD� YH]� TXH� D� IXVmR� QXFOHDU�� DSHVDU� GH� HVWDU� HP�

GHVHQYROYLPHQWR��DWXDOPHQWH�p�LQYLiYHO��+$//,'$<��5(61,&.��:$/.(5��������S�������

�$�RSHUDomR�GH�XPD�XVLQD�GH�HQHUJLD�QXFOHDU�p� LGrQWLFD�j�RSHUDomR�GH�XPD�XVLQD�GH�

HQHUJLD�WHUPRHOpWULFD�TXH�RSHUD�FRP�FDUYmR��SHWUyOHR�RX�JiV��H[FHWR�QR�IRUQHFLPHQWR�GH�FDORU�

SDUD�D�iJXD�SDUD�FRQYHUWHU�HVWH�HP�YDSRU��1RV�UHDWRUHV�QXFOHDUHV��HVWH�SURFHVVR�GH�SURGXomR�

GH�FDORU�p�IHLWR�SHODV�UHDo}HV�GH�ILVVmR�GRV�iWRPRV�GH�FRPEXVWtYHO��+$//,'$<��5(61,&.��

:$/.(5��������S�������
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)LJXUD�����,OXVWUDomR�GD�RSHUDomR�GH�XPD�XVLQD�GH�HQHUJLD�QXFOHDU�

)RQWH���KWWSV���KWWSV���EUDVLOHVFROD�XRO�FRP�EU�TXLPLFD�UHDWRU�QXFOHDU�KWP!��$FHVVR�HP�����GH�
RXW�������

'R�SRQWR�GH�YLVWD�ItVLFR��REVHUYDP�VH�YiULDV�PXGDQoDV�GH�HQHUJLD��LQLFLDOPHQWH�WHPRV�

HQHUJLD� QXFOHDU� �TXH� PDQWpP� RV� Q~FOHRV� GD� FRHVmR� GRV� iWRPRV��� PDLV� WDUGH�� TXDQGR� HVWi�

TXHEUDGD��WRUQD�VH�HQHUJLD�WpUPLFD��3DUWH�GD�HQHUJLD�WpUPLFD�p�FRQYHUWLGD�HP�HQHUJLD�LQWHUQD�

GD�iJXD�WRUQDQGR�VH�YDSRU�GH�DFRUGR�FRP�RV�SULQFtSLRV�GD�WHUPRGLQkPLFD��$�HQHUJLD�LQWHUQD�H�

D�HQHUJLD�WpUPLFD�GD�iJXD�VmR�WUDQVIRUPDGDV�HP�HQHUJLD�FLQpWLFD�TXDQGR�D�WXUELQD�p�DWXDGD��

)LQDOPHQWH�� R� JHUDGRU� FRQYHUWH� D� HQHUJLD� FLQpWLFD� HP� HQHUJLD� HOpWULFD� �+$//,'$<��

5(61,&.��:$/.(5��������S�������

3DUD�TXH�R�SURFHVVR�GH�ILVVmR�OLEHUH�JUDQGH�TXDQWLGDGH�GH�HQHUJLD��p�SUHFLVR�TXH�XP�

HYHQWR� GH� ILVVmR� SURGX]D� RXWURV� HYHQWRV�� ID]HQGR� R� SURFHVVR� VH� HVSDOKDU� SHOR� FRPEXVWtYHO�

QXFOHDU�� 2� IDWR� GH� TXH� GRLV� RX� PDLV� QrXWURQV� VmR� OLEHUDGRV� HP� FDGD� HYHQWR� GH� ILVVmR� p�

HVVHQFLDO� SDUD�RFRUUHU�XPD� UHDomR�HP�FDGHLD�� QD�TXDO� FDGD�QrXWURQ�SURGX]LGR�SRVVD�FDXVDU�

XPD� QRYD� ILVVmR��$� UHDomR� SRGH� VHU� H[SORVLYD� RX� FRQWURODGD�� FRPR� HP� XP� UHDWRU� QXFOHDU�

�+$//,'$<��5(61,&.��:$/.(5��������S�������

2� SULQFtSLR� EiVLFR� GR� GHVHPSHQKR� GH� XPD� XVLQD� GH� HQHUJLD� QXFOHDU� p� EDVHDGR� QD�

REWHQomR�GH�HQHUJLD�WpUPLFD�DWUDYpV�GD�ILVVmR�QXFOHDU�GR�Q~FOHR�GRV�iWRPRV�GR�FRPEXVWtYHO��

(VVD�HQHUJLD�WpUPLFD��Mi�VHQGR�YDSRU��VHUi�FRQYHUWLGD�HP�HQHUJLD�PHFkQLFD�SRU�XPD�WXUELQD�H��

QR�ILQDO��HVVD�HQHUJLD�PHFkQLFD�VHUi�FRQYHUWLGD�HP�HQHUJLD�HOpWULFD�SRU�XP�JHUDGRU��2�UHDWRU�

QXFOHDU� p� UHVSRQViYHO� SRU� DXPHQWDU� H�PDQLSXODU� HVVD� ILVVmR� DW{PLFD� TXH� JHUD�PXLWR� FDORU��

&RP�HVWH�FDORU��R�UHDWRU�FRQYHUWH�iJXD�HP�YDSRU�D�DOWD� WHPSHUDWXUD�H�SUHVVmR��+$//,'$<��

5(61,&.��:$/.(5�� ������ S������� 2� YDSRU� VDL� GR� HGLItFLR� GH� FRQWHQomR� GHYLGR� j� DOWD�

SUHVVmR�D�TXH�HVWi�VXMHLWR��DWp�DWLQJLU�D�WXUELQD�H�R�YDSRU�ID]�JLUDU�D�WXUELQD��1HVWH�PRPHQWR��

SDUWH�GD�HQHUJLD�WpUPLFD�GR�YDSRU�HVWi�VHQGR�WUDQVIRUPDGD�HP�HQHUJLD�FLQpWLFD��(VWD� WXUELQD�

HVWi�FRQHFWDGD�D�XP�JHUDGRU�HOpWULFR�SHOR�TXDO�D�HQHUJLD�FLQpWLFD�p�WUDQVIRUPDGD�HP�HQHUJLD�

HOpWULFD��+$//,'$<��5(61,&.��:$/.(5��������S��������
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3RU� RXWUR� ODGR�� R� YDSRU� GH� iJXD� TXH� VDLX� GD� WXUELQD�� HPERUD� WHQKD� SHUGLGR� HQHUJLD�

FDORUtILFD��FRQWLQXD�VHQGR�HP�HVWDGR�GH�JiV�H�PXLWR�TXHQWH��3DUD�UHXWLOL]DU�D�iJXD�FRQWLGD�QR�

YDSRU�GH� iJXD�PHQFLRQDGR�� p�QHFHVViULR� UHIULJHUi�OR� DQWHV�GH� LQWURGX]LU� D� iJXD�GH�YROWD� DR�

FLUFXLWR��8PD�YH]�TXH�HVWi� IRUD�GD�WXUELQD��R�YDSRU�SDVVD�SDUD�XPD�FkPDUD�GH�FRQGHQVDomR�

RQGH�HVIULD�DR�HQWUDU�HP�FRQWDWR�FRP�ROHRGXWRV�GH�iJXD�IULD��2�YDSRU�GH�iJXD�WRUQD�VH�OtTXLGR�

H� XVDQGR� XPD� ERPED�� D� iJXD� p� HQYLDGD� GH� YROWD� DR� UHDWRU� QXFOHDU� SDUD� TXH� R� FLFOR� SRVVD�

FRPHoDU�GH�QRYR��+$//,'$<��5(61,&.��:$/.(5��������S��������

e� SRU� LVVR� TXH� DV� SODQWDV� QXFOHDUHV� VmR� VHPSUH� LQVWDODGDV� SHUWR� GH� XP� DEXQGDQWH�

DEDVWHFLPHQWR�GH�iJXD�IULD��PDU��ULR��ODJR��SDUD�OHYDU�HVWD�iJXD�SDUD�D�FkPDUD�GH�FRQGHQVDomR��

$� FROXQD� GH� IXPDoD� EUDQFD� TXH� SRGH� VHU� YLVWD� HPHUJLQGR� GH� DOJXPDV� SODQWDV� p� R� YDSRU�

OHYDQWDGR�TXDQGR�HVWH�WURFD�GH�FDORU��+$//,'$<��5(61,&.��:$/.(5��������S�����
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��0(72'2/2*,$�

1HVWH� FDStWXOR� VmR� DSUHVHQWDGDV�� LQLFLDOPHQWH�� DOJXPDV� FRQVLGHUDo}HV� VREUH� DV�

FDUDFWHUL]Do}HV�GD�SHVTXLVD��S~EOLFR�DOYR�H�DV�GLUHWUL]HV�GRV�GRFXPHQWRV�RILFLDLV�D�UHVSHLWR�GR�

HQVLQR�GH�)tVLFD��3RVWHULRUPHQWH��VmR�GHVFULWDV�DV�HWDSDV�GD�VHTXrQFLD�GLGiWLFD�H�LQVWUXPHQWRV�

GH�FROHWD�GRV�GDGRV��

����&DUDFWHUL]Do}HV�GD�SHVTXLVD�

$SyV� GHILQLU� R� SUREOHPD� GD� SHVTXLVD� H� HVWDEHOHFHU� RV� REMHWLYRV�� RSWDPRV� SRU� XPD�

SHVTXLVD� TXDOLWDWLYD�� QD�SHUVSHFWLYD�GD� LQYHVWLJDomR� GH�$OYHV� �������� TXDQGR�GHVWDFD�TXH� p�

LPSRUWDQWH�YDORUL]DU�D�LPHUVmR�GR�SHVTXLVDGRU�QR�FRQWH[WR��VHPSUH�LQWHUDJLQGR�FRP�R�VXMHLWR��

6HQGR� DVVLP�� ³p� FRPSUHHQVtYHO� TXH� R� IRFR� GH� HVWXGR� Yi� VHQGR� SURJUHVVLYDPHQWH� DMXVWDGR�

GXUDQWH�D�LQYHVWLJDomR�H�TXH�RV�GDGRV�GHOD�UHVXOWDQWHV�VHMDP�SUHGRPLQDQWHPHQWH�GHVFULWLYRV´�

�$/9(6��������S������

$� SHVTXLVD� TXDOLWDWLYD� QmR� VH� SUHRFXSD� FRP� UHSUHVHQWDWLYLGDGH� QXPpULFD��PDV�� VLP��

FRP� R� DSURIXQGDPHQWR� GD� FRPSUHHQVmR� GH� XP� JUXSR� VRFLDO�� GH� XPD� RUJDQL]DomR�� HWF��

�*(5+$5'7��6,/9(,5$����������

2� LQWHUHVVH� FHQWUDO� GH� XPD� SHVTXLVD� TXDOLWDWLYD� FRQVLVWH� QD� LQWHUSUHWDomR� GRV�

VLJQLILFDGRV� DWULEXtGRV� SHORV� VXMHLWRV� H� VXDV� Do}HV� DWUDYpV� GD� REVHUYDomR� SDUWLFLSDWLYD�� 2�

SHVTXLVDGRU� ILFD� LPHUVR� QR� IHQ{PHQR� GH� LQWHUHVVH�� LVWR� p�� ID]� DQRWDo}HV�� REVHUYDo}HV��

UHJLVWURV�H�EXVFD�LQWHUSUHWDo}HV��&RP�LVVR��DV�KLSyWHVHV�VmR�JHUDGDV�DR�ORQJR�GR�SURFHVVR�GH�

LQYHVWLJDomR��025(,5$��526$����������

'H�DFRUGR�FRP�%RJGDQ�H�%LNOHQ��������S�������QD�LQYHVWLJDomR�TXDOLWDWLYD��³R�REMHWLYR�

SULQFLSDO�GR�LQYHVWLJDGRU�p�R�GH�FRQVWUXLU�FRQKHFLPHQWRV�H�QmR�GDU�RSLQLmR�VREUH�GHWHUPLQDGR�

FRQWH[WR´�� 2� LQWXLWR� GHVVD� SHVTXLVD� p� D� SRVVLELOLGDGH� GH� ³JHUDU� WHRULD�� GHVFULomR� RX�

FRPSUHHQVmR´��EXVFD�VH�FRPSUHHQGHU�R�SURFHVVR�SRU�PHLR�GR�TXDO�RV�DJHQWHV�HQWUHYLVWDGRV�

FRQVWURHP�VLJQLILFDGRV�VREUH�R�WHPD�D�VHU�LQYHVWLJDGR��

(QWUH�RV�DXWRUHV�TXH�VLVWHPDWL]DP�VREUH�D�SUiWLFD�GD�SHVTXLVD�TXDOLWDWLYD��p�FRQVHQVR�

TXH�R�SDSHO�GR�LQYHVWLJDGRU�³QmR�FRQVLVWH�HP�PRGLILFDU�SRQWRV�GH�YLVWD´�GR�HQWUHYLVWDGR��PDV��

DQWHV�� FRPSUHHQGHU� RV� SRQWRV� GH� YLVWD� GRV� VXMHLWRV� H� DV� UD]}HV� TXH� RV� OHYDP� DVVXPL�ODV� H�

SUDWLFi�ODV���%2*'$1��%,./(1��������S��������³1D�LQYHVWLJDomR�TXDOLWDWLYD�HP�HGXFDomR��R�

LQYHVWLJDGRU�FRPSRUWD�VH�PDLV�GH�DFRUGR�FRP�R�YLDMDQWH�TXH�QmR�SODQHMD�GR�TXH�FRP�DTXHOH�

TXH�R�ID]�PHWLFXORVDPHQWH´��%2*'$1��%,./(1��������S�������

2�JUXSR�DOYR�GD�SHVTXLVD�FRQVLVWH�GH�XPD� WXUPD�GD�VHJXQGD�VpULH�GR�HQVLQR�PpGLR��
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WXUQR� GLXUQR�� FRPSRVWD� SRU� VXMHLWRV� GH� GLIHUHQWHV� FODVVHV� VRFLDLV� H� IRUPDomR� HVFRODU� EiVLFD�

GLIHUHQFLDGD���

2V�VXMHLWRV�GD�SHVTXLVD�VHUmR�RV�DOXQRV�GH�XPD�WXUPD�GH����VpULH�GR�(QVLQR�0pGLR�GR�

&ROpJLR�(VWDGXDO�-RVp�)UDQFLVFR�GH�6DOOHV��VLWXDGR�QR�EDLUUR�GR�,36�QD�SHULIHULD�GD�FLGDGH�GH�

&DPSRV�GRV�*R\WDFD]HV�±�5-��RQGH�D�DXWRUD�OHFLRQD�GHVGH�������2V�VXMHLWRV�VHUmR�VXEPHWLGRV�

D�XP�HQVLQR�SRU�PHLR�GD�6(,�DR�ORQJR�GH�XP�ELPHVWUH�OHWLYR��

2V�3&1V�SDUD�R�(QVLQR�0pGLR�� D�%1&&�H�R�&XUUtFXOR�0tQLPR�(VWDGXDO�GR�5LR�GH�

-DQHLUR��RULHQWDP�D�HVFROKD�GRV�FRQWH~GRV��

'H�DFRUGR�FRP�D�%1&&�GH�&LrQFLDV�1DWXUDLV��

1R�(QVLQR�0pGLR�� D� iUHD� GHYH�� SRUWDQWR�� VH� FRPSURPHWHU�� DVVLP� FRPR� DV� GHPDLV��
FRP� D� IRUPDomR� GRV� MRYHQV� SDUD� R� HQIUHQWDPHQWR� GRV� GHVDILRV� GD�
FRQWHPSRUDQHLGDGH�� QD� GLUHomR� GD� HGXFDomR� LQWHJUDO� H� GD� IRUPDomR� FLGDGm�� 2V�
HVWXGDQWHV�� FRP� PDLRU� YLYrQFLD� H� PDWXULGDGH�� WrP� FRQGLo}HV� SDUD� DSURIXQGDU� R�
H[HUFtFLR� GR� SHQVDPHQWR� FUtWLFR�� UHDOL]DU� QRYDV� OHLWXUDV� GR� PXQGR�� FRP� EDVH� HP�
PRGHORV� DEVWUDWRV�� H� WRPDU� GHFLV}HV� UHVSRQViYHLV�� pWLFDV� H� FRQVLVWHQWHV� QD�
LGHQWLILFDomR�H�VROXomR�GH�VLWXDo}HV�SUREOHPD��%5$6,/��������S�������

3DUD�RV�3&1��D�)tVLFD�QR�HQVLQR�PpGLR�JDQKRX�QRYRV�VHQWLGRV��

7UDWD�VH� GH� FRQVWUXLU� XPD�YLVmR� GD� )tVLFD� YROWDGD� SDUD� D� IRUPDomR� GH� XP�FLGDGmR�
FRQWHPSRUkQHR��DWXDQWH�H�VROLGiULR��FRP�LQVWUXPHQWRV�SDUD�FRPSUHHQGHU�� LQWHUYLU�H�
SDUWLFLSDU�QD� UHDOLGDGH��1HVVH� VHQWLGR��PHVPR�RV� MRYHQV�TXH�� DSyV� D� FRQFOXVmR�GR�
HQVLQR�PpGLR��QmR�YHQKDP�D�WHU�PDLV�TXDOTXHU�FRQWDWR�HVFRODU�FRP�R�FRQKHFLPHQWR�
HP�)tVLFD��HP�RXWUDV�LQVWkQFLDV�SURILVVLRQDLV�RX�XQLYHUVLWiULDV��DLQGD�WHUmR�DGTXLULGR�
D� IRUPDomR� QHFHVViULD� SDUD� FRPSUHHQGHU� H� SDUWLFLSDU� GR� PXQGR� HP� TXH� YLYHP�
�%5$6,/��������S�������

$V� 2ULHQWDo}HV� &XUULFXODUHV� VXJHUHP� XP� FRQMXQWR� GH� FRPSHWrQFLDV� D� VHUHP�

DOFDQoDGDV� SDUD� D� iUHD� GH� FLrQFLDV�� 6HQGR� TXH�� WRGDV� HVWmR� UHODFLRQDGDV� D� WUrV� JUDQGHV�

FRPSHWrQFLDV�� GH� UHSUHVHQWDomR� H� FRPXQLFDomR�� GH� LQYHVWLJDomR� H� FRPSUHHQVmR�� H� GH�

FRQWH[WXDOL]DomR�VRFLRFXOWXUDO��$OpP�GLVVR��HVSHUD�VH�FRP�R�HQVLQR�GD�)tVLFD�GRLV�SULQFLSDLV�

DVSHFWRV�� D� )tVLFD� FRPR� FXOWXUD� H� D� )tVLFD� FRPR� SRVVLELOLGDGH� GH� FRPSUHHQVmR� GR� PXQGR�

�%5$6,/��������S��������

-i�� RV� 3&1� VDOLHQWDP� TXH� D� )tVLFD� GHYH� DSUHVHQWDU�VH� ³FRPR� XP� FRQMXQWR� GH�

FRPSHWrQFLDV� HVSHFtILFDV� TXH� SHUPLWDP� SHUFHEHU� H� OLGDU� FRP� RV� IHQ{PHQRV� QDWXUDLV� H�

WHFQROyJLFRV��SUHVHQWHV�WDQWR�QR�FRWLGLDQR�PDLV�LPHGLDWR�TXDQWR�QD�FRPSUHHQVmR�GR�XQLYHUVR�

GLVWDQWH��D�SDUWLU�GH�SULQFtSLRV��OHLV�H�PRGHORV�SRU�HOD�FRQVWUXtGRV´��%5$6,/��������S�������

1R� TXH� GL]� UHVSHLWR� DRV� IHQ{PHQRV� UHODFLRQDGRV� D� PDWpULD� H� UDGLDomR�� RV� 3&1��
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DILUPDP� TXH� LQWURGX]LU� HVVHV� DVVXQWRV� QR� HQVLQR�PpGLR�� WHP� FRPR� REMHWLYR� SURPRYHU� QRV�

MRYHQV� FRQGLo}HV� GH� DYDOLDU� RV� ULVFRV� H� EHQHItFLRV� GHFRUUHQWHV� GD� XWLOL]DomR� GH� GLIHUHQWHV�

UDGLDo}HV�� EHP� FRPR� FRPSUHHQGHU� RV� UHFXUVRV� GH� GLDJQyVWLFRV� PpGLFRV� �UDGLRJUDILDV��

WRPRJUDILDV��HWF���$OpP�GH�VHUHP�FDSD]HV�GH�HQWHQGHU�RV�SUREOHPDV�UHODFLRQDGRV�D�XWLOL]DomR�

GD�HQHUJLD�QXFOHDU��%5$6,/��������S�������

3DUD�VH�DOFDQoDU�DV�FRPSHWrQFLDV�QHFHVViULDV�SDUD�R�HQVLQR�GD�(QHUJLD�1XFOHDU��ID]�VH�

QHFHVViULR�� GHQWUH� RXWURV� UHTXLVLWRV�� D� FRPSUHHQVmR� GDV� WUDQVIRUPDo}HV� QXFOHDUHV� TXH� GmR�

RULJHP�j�UDGLRDWLYLGDGH��R�FRQKHFLPHQWR�GD�QDWXUH]D�GDV�LQWHUDo}HV�H�D�GLPHQVmR�GD�HQHUJLD�

HQYROYLGD� QDV� WUDQVIRUPDo}HV� QXFOHDUHV�� FRP� R� LQWXLWR� GH� SDUD� H[SOLFDU� VHX� XVR� HP�� SRU�

H[HPSOR�� XVLQDV� QXFOHDUHV�� LQG~VWULD�� DJULFXOWXUD� RX� PHGLFLQD�� H� WDPEpP� VDEHU� DYDOLDU� RV�

HIHLWRV� ELROyJLFRV� H� DPELHQWDLV�� DVVLP� FRPR� PHGLGDV� GH� SURWHomR�� GD� UDGLRDWLYLGDGH� H�

UDGLDo}HV�LRQL]DQWHV��%5$6,/��������S�������

(P� FRQFRUGkQFLD� DRV� 3&1��� QR� TXH� SHUPHLD� DR� HVWXGR� GD� (QHUJLD� 1XFOHDU�� R�

&XUUtFXOR�0tQLPR�(VWDGXDO�GR�5LR�GH�-DQHLUR�SULRUL]D�H[DWDPHQWH�RV�IHQ{PHQRV�TXH�DMXGDP�D�

FRPSUHHQGHU� DV� WUDQVIRUPDo}HV� QXFOHDUHV� TXH� GmR� RULJHP� j� UDGLRDWLYLGDGH� SDUD� UHFRQKHFHU�

VXD�SUHVHQoD�QD�QDWXUH]D�H�HP�VLVWHPDV�WHFQROyJLFRV��5,2�'(�-$1(,52��������S������

�6HQGR� DVVLP�� EXVFRX�VH� QD� FRQIHFomR� GR� 3URGXWR� (GXFDFLRQDO�� OHYDU� HP� FRQWD� RV�

DVSHFWRV�FLWDGRV��QD�FRQVWUXomR�GH�XP�PDWHULDO�TXH�GLDORJXH�FRP�R�FRQWH[WR�GLiULR�GRV�DOXQRV�

H�WDPEpP�TXH�SRVVLELOLWH�XP�FDUiWHU�KXPDQR�VRFLDO�GD�)tVLFD��

�����$V�6HTXrQFLDV�GH�(QVLQR�,QYHVWLJDWLYDV��

$�SUHVHQWH�VHTXrQFLD�WHP�FRPR�SURSRVWD�D�DSOLFDomR�GH�GRLV�FLFORV�GH�6(,��LGHDOL]DGDV�

FRPR�XPD�DOWHUQDWLYD�HILFD]�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�DFHUFD�GD�5DGLRDWLYLGDGH��2�

SURGXWR�HGXFDFLRQDO�VH�EDVHRX�HP�EXVFDU�HVWUDWpJLDV�IDFLOLWDGRUDV�GD�DSUHQGL]DJHP�SRU�PHLR�

GD�XWLOL]DomR�GH�H[SHULPHQWRV��WH[WRV��YtGHRV��XVR�GD�KLVWyULD�GD�FLrQFLD��HWF���

1R�SULPHLUR�FLFOR�GD�6(,�IRUDP�DERUGDGRV�FRQWH~GRV�TXH�HQYROYHP�RV�FRQKHFLPHQWRV�

GD�QDWXUH]D�GDV� LQWHUDo}HV�H�D�GLPHQVmR�GD� HQHUJLD� HQYROYLGD�QDV� WUDQVIRUPDo}HV�QXFOHDUHV�

SDUD� H[SOLFDU� VHX� XVR� QD� PHGLFLQD�� -i� R� VHJXQGR� FLFOR� GD� 6(,� DEDUFD� RV� FRQWH~GRV�

UHODFLRQDGRV�D�SURGXomR�H�XVR�GD�HQHUJLD�QXFOHDU�H�VXDV�LPSOLFDo}HV�QD�QDWXUH]D��

$V�LQWHQFLRQDOLGDGHV�SHGDJyJLFDV�FRP�EDVH�QRV�HL[RV�GD�$&��6$66(521���������RV�

UHFXUVRV�GLGiWLFRV�H�D�GHVFULomR�GH�FDGD�HWDSD�HVWmR�UHODFLRQDGRV�D�VHJXLU�QRV�4XDGURV���H����
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4XDGUR�����5HVXPR�GR�SULPHLUR�FLFOR�GD�6(,
�FRQWLQXD��

(WDSDV�GD�6(,�
,QWHQFLRQDOLGDGHV�

3HGDJyJLFDV�
5HFXUVR�
'LGiWLFR�

'HVFULomR�

3UREOHPDWL]DomR�
LQLFLDO�

'LVFXVVmR� VREUH� RV�
FRQKHFLPHQWRV� H�
FRQFHLWRV� FLHQWtILFRV�
IXQGDPHQWDLV��(L[R�,���

([SHULPHQWR� H�
GLVFXVVmR��

1R�SULPHLUR�PRPHQWR�D�WXUPD�
VHUi� GLYLGLGD� HP� JUXSRV�� (P�
VHJXLGD� VHUi� UHDOL]DGD� D�
GHPRQVWUDomR� LQYHVWLJDWLYD�GR�
H[SHULPHQWR� GH� %HFTXHUHO��
$SyV� D� GHPRQVWUDomR�� FDGD�
JUXSR� GHYH� UHVSRQGHU� D�
TXHVWmR� QD� WHQWDWLYD� GH�
H[SOLFDU� R� TXH� RFRUUHX� QR�
H[SHULPHQWR��


/LQN�H[SHULPHQWR���KWWSV����
ZZZ�\RXWXEH�FRP�ZDWFK"Y H
P0(F][G]�,!�

6LVWHPDWL]DomR� GR�
FRQKHFLPHQWR�

'LVFXVVmR� VREUH� RV�
FRQKHFLPHQWRV� H�
FRQFHLWRV� FLHQWtILFRV�
IXQGDPHQWDLV��(L[R�,���

/HLWXUD��
TXHVW}HV� H�
GLVFXVVmR�

2V� DOXQRV� UHFHEHUmR� XP� WH[WR�
³2� H[SHULPHQWR� GH�
%HFTXHUHO´��$R� ILQDO� GR� WH[WR�
WHUmR� TXH� UHVSRQGHU� XPD�
TXHVWmR�H�GLVFXWLU�DV�UHVSRVWDV�
FRP�D�FODVVH��

6LVWHPDWL]DomR� GR�
FRQKHFLPHQWR�

'LVFXVVmR� VREUH� RV�
FRQKHFLPHQWRV� H�
FRQFHLWRV� FLHQWtILFRV�
IXQGDPHQWDLV��(L[R�,���

9tGHR�H�VOLGH� 2V� DOXQRV� DVVLVWLUmR� D� XP�
YtGHR� TXH� H[SOLFD� R�
H[SHULPHQWR� GH� 5XWKHUIRUG� H�
DV�SDUWtFXODV�DOID��EHWD�H�JDPD��
$SyV�R�YtGHR�R�SURIHVVRU�GHYH�
LQLFLDU� DV� GLVFXVV}HV�
SRQWXDQGR� RV� FRQFHLWRV� PDLV�
UHOHYDQWHV� HP� XPD� DXOD�
H[SRVLWLYD�H�GLDORJDGD��


/LQN�GR�YtGHR����KWWSV���Z�
ZZ�\RXWXEH�FRP�ZDWFK"Y -5
KF�Y�61�J	W �V!�

6LVWHPDWL]DomR� GR�
FRQKHFLPHQWR�

'LVFXVVmR� VREUH� RV�
FRQKHFLPHQWRV� H�
FRQFHLWRV� FLHQWtILFRV�
IXQGDPHQWDLV��(L[R�,���

([SHULPHQWR� H�
JUiILFRV� $SyV� EUHYH� H[SOLFDomR� VREUH�

FRQFHLWRV� GH� GHFDLPHQWR�
UDGLRDWLYR� H� PHLD� YLGD�� R�
SURIHVVRU�GHYH�VHSDUDU�D�WXUPD�
HP� JUXSRV� SDUD� UHDOL]DU�
DWLYLGDGH� H[SHULPHQWDO� GR�
IHQ{PHQR� GR� GHFDLPHQWR�
UDGLRDWLYR� SRU� PHLR� GH� XPD�
DQDORJLD�XWLOL]DQGR�PRHGDV��

&RQWH[WXDOL]DomR�
VRFLDO�

(QWHQGLPHQWR� GDV�
UHODo}HV� H[LVWHQWHV� HQWUH�
FLrQFLDV�� WHFQRORJLD��
VRFLHGDGH� H� PHLR�

9LVLWD�WpFQLFD� 2V�DOXQRV�VHUmR�OHYDGRV�D�XPD�
FOLQLFD� TXH� UHDOL]D�
GLDJQyVWLFRV� H�� VHSDUDGRV� HP�
JUXSRV�� WHUmR� TXH� UHDOL]DU�
SHUJXQWDV� SDUD� XPD� HQWUHYLVWD�
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)RQWH��(ODERUDomR�SUySULD�

e�LPSRUWDQWH�UHVVDOWDU��TXH�FRPR�GLWR�QR�FDStWXOR����XPD�6(,�GHYH�VHJXLU�HWDSDV�SDUD�

R�VHX�GHVHQYROYLPHQWR��R�SUREOHPD��VLVWHPDWL]DomR�GR�FRQWH~GR��FRQWH[WXDOL]DomR�VRFLDO�GR�

FRQKHFLPHQWR�H�DWLYLGDGH�GH�DYDOLDomR��&$59$/+2��������

4XDGUR�����5HVXPR�GR�VHJXQGR�FLFOR�GD�6(,

)RQWH��(ODERUDomR�SUySULD�

DPELHQWH��(L[R�,,,��� JUDYDGD�TXH�VHUi�DSUHVHQWDGD�D�
WRGD�WXUPD��

$YDOLDomR� &RPSUHHQVmR� GD� QDWXUH]D�
GDV� FLrQFLDV� H� GRV� IDWRUHV�
pWLFRV� H� SROtWLFRV� TXH�
FLUFXQGDP� VXD� SUiWLFD�
�(L[R�,,���

&RPSXWDGRU� H�
SURMHWRU��

6HUi� OHYDQWDGD� XPD� GLVFXVVmR�
VREUH� RV� FRQFHLWRV� YLVWRV� QDV�
DXODV� DQWHULRUHV�� 2V� DOXQRV�
LUmR� SURGX]LU� XP� SDLQHO� RQGH�
H[SOLFDUmR�WDLV�FRQFHLWRV��

(WDSDV�GD�6(,�
,QWHQFLRQDOLGDGHV�

3HGDJyJLFDV�
5HFXUVR�
'LGiWLFR�

'HVFULomR�

3UREOHPDWL]DomR�
LQLFLDO�

'LVFXVVmR� VREUH� RV�
FRQKHFLPHQWRV� H�
FRQFHLWRV�
FLHQWtILFRV�
IXQGDPHQWDLV� �(L[R�
,���

([SHULPHQWR��
VOLGH� H��
GLVFXVVmR�

'HPRQVWUDomR� LQYHVWLJDWLYD� FRP�
H[SHULPHQWR� GDV� UDWRHLUDV� SDUD�
H[SOLFDomR� GRV� SURFHVVRV� GH�
ILVVmR�QXFOHDU��

6LVWHPDWL]DomR�GR�
FRQKHFLPHQWR�

&RPSUHHQVmR� GD�
QDWXUH]D� GDV�
FLrQFLDV� H� GRV�
IDWRUHV� pWLFRV� H�
SROtWLFRV� TXH�
FLUFXQGDP� VXD�
SUiWLFD��(L[R�,,���

9tGHR� H�
GLVFXVVmR�

2V� DOXQRV� DVVLVWLUmR� XP� YtGHR�
³(QWUDPRV� QD� XVLQD� QXFOHDU� GH�
$QJUD���� �%RUDYr´�� $R� ILQDO� GR�
YtGHR�WHUmR�XPD�DXOD�H[SRVLWLYD�H�
GLDORJDGD��

&RQWH[WXDOL]DomR�
VRFLDO�

(QWHQGLPHQWR� GDV�
UHODo}HV� H[LVWHQWH�
HQWUH� FLrQFLDV��
WHFQRORJLD��
VRFLHGDGH� H� PHLR�
DPELHQWH��(L[R�,,,���

$QiOLVH�WH[WXDO�
H�GLVFXVVmR�

2V� DOXQRV� LUmR� DQDOLVDU� RV�
FRQFHLWRV� ItVLFRV� SUHVHQWHV� HP�
UHSRUWDJHQV� VREUH� DFLGHQWHV�
QXFOHDUHV�HQFRQWUDGRV�HP�UHYLVWDV�
HOHWU{QLFDV���

$YDOLDomR� (QWHQGLPHQWR� GDV�
UHODo}HV� H[LVWHQWH�
HQWUH� FLrQFLDV��
WHFQRORJLD��
VRFLHGDGH� H� PHLR�
DPELHQWH��(L[R�,,,���

$WLYLGDGH� HP�
JUXSR�

0LWRV�H�YHUGDGHV� VREUH�D�HQHUJLD�
QXFOHDU� ±� 2V� DOXQRV� VHUmR�
TXHVWLRQDGRV� SHOR� SURIHVVRU� H�
WHUmR�TXH� UHVSRQGHU� VH�p�PLWR�RX�
YHUGDGH��
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����,QVWUXPHQWRV�H�DQiOLVH�GH�GDGRV�

$� VHTXrQFLD� DQDOLVDGD� QHVWD� SHVTXLVD� EDVHLD�VH� QR� HQVLQR� SRU� LQYHVWLJDomR� H�

DSUHVHQWDP� DV� VHJXLQWHV� HWDSDV�� R� HQJDMDPHQWR� HP� SHUJXQWDV� GH� RULHQWDomR� FLHQWtILFD�� D�

XWLOL]DomR�GH�HYLGrQFLDV�SDUD�UHVSRQGHU�jV�TXHVW}HV��D�IRUPXODomR�GH�H[SOLFDo}HV�D�SDUWLU�GDV�

HYLGrQFLDV�� D�DYDOLDomR�GHVVDV�H[SOLFDo}HV��HVSHFLDOPHQWH� DV�FLHQWtILFDV�� H�D� MXVWLILFDomR�H�D�

FRPXQLFDomR�GDV�H[SOLFDo}HV�SURSRVWDV��

(VWD�6(,�IRUD�DSOLFDGD�HP�GH]�HQFRQWURV�FRP�FDGD�XP�FRP���KRUDV�DXODV�WRWDOL]DQGR�

YLQWH�KRUDV�DXODV�� FRUUHVSRQGHQWH� D�XP�ELPHVWUH�� WHQGR� LQtFLR�QR� VHJXQGR�ELPHVWUH� H� VHQGR�

ILQDOL]DGR�QR�WHUFHLUR�ELPHVWUH�GR�DQR�OHWLYR�GH���������

'HVWD� IRUPD�� RV� LQVWUXPHQWRV� D� VHUHP� XWLOL]DGRV� SDUD� D� FROHWD� GH� GDGRV� QD� SUHVHQWH�

SHVTXLVD� IRUDP� D� REVHUYDomR� SDUWLFLSDWLYD�� UHJLVWUDQGR� HP� FDGD� PRPHQWR� GD� DSOLFDomR� RV�

IDWRUHV� H� DV� HYLGrQFLDV� PDLV� UHOHYDQWHV�� $OpP� GLVVR�� WHP�VH� D� DYDOLDomR� GDV� DWLYLGDGHV�

UHDOL]DGDV�DR�ORQJR�GR�SURFHVVR��QD�TXDO��RV�DOXQRV�HVWDYDP�VHQGR�DYDOLDGRV�HP�FDGD�HWDSD�GD�

DSOLFDomR��QDV�TXHVW}HV��QRV�WH[WRV��HP�WRGD�DWLYLGDGH�H�SDUWLFLSDomR��

2�PpWRGR�GH�DQiOLVH�GH�GDGRV�XWLOL]DGR�QHVWD�SHVTXLVD�IRL�D�$QDOLVH�7H[WXDO�'LVFXUVLYD�

�025$(6��������025$(6�(�*$/$==,���������

$�$QiOLVH�7H[WXDO�'LVFXUVLYD��$7'��VH�FDUDFWHUL]D�FRPR�³XPD�DERUGDJHP�GH�DQiOLVH�

GH�GDGRV�TXH� WUDQVLWD�HQWUH�GXDV�IRUPDV�FRQVDJUDGDV�GH�DQiOLVH�GH�SHVTXLVD�TXDOLWDWLYD��TXH�

VmR�D�DQiOLVH�GH�FRQWH~GR�H�DQiOLVH�GH�GLVFXUVR��025$(6�H�*$/,$==,��������S������´��

$�$7'�SURSLFLD�GXDV�UHFRQVWUXo}HV�VLPXOWkQHDV��³���GR�HQWHQGLPHQWR�GH�FLrQFLD�H�GH�

VHXV� FDPLQKRV� GH� SURGXomR�� ��� GR� REMHWR� GD� SHVTXLVD� H� GH� VXD� FRPSUHHQVmR´� �025$(6��

*$/$==,�� ������ S�� ������$VVLP�� D� DQiOLVH� WH[WXDO� GLVFXUVLYD� FULD� HVSDoRV� GH� UHFRQVWUXomR��

HQYROYHQGR�GLYHUVLILFDGRV�HOHPHQWRV��HVSHFLDOPHQWH�D�FRPSUHHQVmR�GRV�PRGRV�GH�SURGXomR�

GD�FLrQFLD�H�UHFRQVWUXo}HV�GH�VLJQLILFDGRV�GRV�IHQ{PHQRV�LQYHVWLJDGRV��

$�SULPHLUD�HWDSD�GD�$7'�p�D�XQLWDUL]DomR��TXH�FDUDFWHUL]D�VH�SRU�XPD�OHLWXUD�FXLGDGRVD�

H� DSURIXQGDGD� GRV� GDGRV� H� GH� VHSDUDomR� GDV� XQLGDGHV� VLJQLILFDWLYDV�� 6HJXQGR� 0RUDHV� H�

*DOLD]]L� ������� S�� ������ RV� GDGRV� VmR� ³UHFRUWDGRV�� SXOYHUL]DGRV�� GHVFRQVWUXtGRV�� VHPSUH� D�

SDUWLU�GDV�FDSDFLGDGHV�LQWHUSUHWDWLYDV�GR�SHVTXLVDGRU´��1HVWD�IDVH��XPD�FRQGLomR�QHFHVViULD�p�

R�HVWDEHOHFLPHQWR�GH�XPD�UHODomR�tQWLPD�H�DSURIXQGDGD�GR�SHVTXLVDGRU�FRP�VHXV�GDGRV��e�R�

PRPHQWR� HP� TXH� R� SHVTXLVDGRU� ROKD� GH� YiULDV� PDQHLUDV� SDUD� RV� GDGRV�� GHVFUHYHQGR�RV�

LQFHVVDQWHPHQWH�� FRQVWUyL� YiULDV� LQWHUSUHWDo}HV� SDUD� XP� PHVPR� UHJLVWUR� HVFULWR�� H� D� SDUWLU�

GHVVHV�SURFHGLPHQWRV��VXUJHP�DV�XQLGDGHV�GH�VLJQLILFDGRV��

$� VHJXQGD� IDVH�� D� FDWHJRUL]DomR�� FDUDFWHUL]D�VH� SRU� XP� ³SURFHVVR� GH� FRPSDUDomR�
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FRQVWDQWH�HQWUH�DV�XQLGDGHV�GHILQLGDV�QR�SURFHVVR�LQLFLDO�GH�DQiOLVH��OHYDQGR�DR�DJUXSDPHQWR�

GH� HOHPHQWRV� VHPHOKDQWHV� �025$(6�� ������ S�� ����´�� 'H� DFRUGR� FRP� DOJXP� FULWpULR�� HP�

UD]mR� GRV� REMHWLYRV� GR� WUDEDOKR�� FRQVWURHP�VH� DV� FDWHJRULDV� SRU� PHLR� GRV� HOHPHQWRV�

VHPHOKDQWHV��VHQGR�TXH�D�WRGR�R�PRPHQWR�HODV�SRGHP�VHU�PRGLILFDGDV�H�UHRUJDQL]DGDV�QXP�

SURFHVVR�HP�HVSLUDO��

2� SURFHVVR� GH� GHVHQYROYLPHQWR� GD� $7'� UHVXOWD� QD� SURGXomR� GH� PHWDWH[WRV� TXH�

H[SORUDP�DV�FDWHJRULDV�ILQDLV�RULXQGDV�GR�SURFHVVR�GH�DQiOLVH��$�HODERUDomR�GRV�PHWDWH[WRV�p�

FDUDFWHUtVWLFD� FHQWUDO� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� GHVWD� PHWRGRORJLD�� SRVVLELOLWDQGR� R�

SHVTXLVDGRU�D�H[HUFLWDU�D�SUDWLFD�GD�HVFULWD��3('58==,�HW�DO����������&RQIRUPH�DILUPDP�RV�

DXWRUHV�GHVVD�PHWRGRORJLD�GH�DQiOLVH�GH�LQIRUPDo}HV���

$�$QiOLVH�7H[WXDO�'LVFXUVLYD�SRGH�VHU�FDUDFWHUL]DGD�FRPR�H[HUFtFLR�GH�SURGXomR�GH�
PHWDWH[WRV�� D� SDUWLU� GH� XP� FRQMXQWR� GH� WH[WRV�� 1HVVH� SURFHVVR� FRQVWURHP�VH�
HVWUXWXUDV� GH� FDWHJRULDV�� TXH� DR� VHUHP� WUDQVIRUPDGDV� HP� WH[WRV�� HQFDPLQKDP�
GHVFULo}HV�H� LQWHUSUHWDo}HV� FDSD]HV�GH�DSUHVHQWDUHP�QRYRV�PRGRV�GH�FRPSUHHQGHU�
RV�IHQ{PHQRV�LQYHVWLJDGRV��025$(6��*$/,$==,��������S��������

2�PHWDWH[WR�SUHFLVD�VHU�FRQVWDQWHPHQWH�DSHUIHLoRDGR�H�UHRUJDQL]DGR��Mi�TXH�VH�WUDWD�GH�

XP�SURFHVVR�GH� HVFULWD�� H[LJH�XPD�SHUPDQHQWH� UHFRQVLGHUDomR�HP� UHODomR�j� VXD� HVWUXWXUD� H�

VHXV�DUJXPHQWRV��3('58==,�HW�DO����������

$� DQDOLVH� GH� GDGRV� IRL� UHDOL]DGD� SDXWDQGR�VH� QRV� HL[RV� HVWUXWXUDQWHV� GD� $&�

GHQRPLQDGRV�GH�L��FRPSUHHQVmR�EiVLFD�GH�WHUPRV��FRQKHFLPHQWRV�FLHQWtILFRV�IXQGDPHQWDLV��LL��

FRPSUHHQVmR�GD�QDWXUH]D�GD�FLrQFLD�H�GRV�IDWRUHV�pWLFRV�H�SROtWLFRV�TXH�FLUFXQGDP�VXD�SUiWLFD��

H� LLL�� HQWHQGLPHQWR� GDV� UHODo}HV� H[LVWHQWHV� HQWUH� FLrQFLD�� WHFQRORJLD�� VRFLHGDGH� H� PHLR�

DPELHQWH��6$66(521��&$59$/+2���������
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��'(6&5,d­2��'2�352'872�('8&$&,21$/�

(VWH� LWHP� UHIHUH�VH� j� GHVFULomR� GDV� HWDSDV� GR� SURGXWR� HGXFDFLRQDO�� &DGD� HWDSD�

FRUUHVSRQGH�D�XPD�HWDSD�GD�6(,��FXMR�FRQMXQWR�SRGH�VHU�FKDPDGR�GH�URWHLUR�GR�SURGXWR��3RGH�

HQJOREDU�XPD�DXOD�RX�GXDV�GH����PLQ��

� 2� SURGXWR� HGXFDFLRQDO� IRL� SHQVDGR� VRE� D� yWLFD� GH� SRVWXUDV� GLGiWLFDV� DWLYDV�� HP�

HVSHFtILFR��D�6(,��&$59$/+2����������

����5RWHLUR�GR�3URGXWR��

��� 0RPHQWR� GH� LQYHVWLJDomR� ��K�DXOD��� 3UREOHPDWL]DomR� ,QLFLDO� ±� 8PD� DWLYLGDGH� GH�
FRQKHFLPHQWR�ItVLFR��2�H[SHULPHQWR�GH�%HFTXHUHO�

1HVWD� DWLYLGDGH�� IRL� UHDOL]DGD� XPD� GHPRQVWUDomR� LQYHVWLJDWLYD� HQYROYHQGR� XPD�

VLPXODomR�GH�H[SHULPHQWR�UDGLRDWLYR�±�R�H[SHULPHQWR�GH�%HFTXHUHO��)LJXUD�����1HVWD�HWDSD��R�

SURIHVVRU�WHP�SDSHO�GH�SURSRU�XP�SUREOHPD�H�WHVWDU�DV�KLSyWHVHV�GRV�DOXQRV�H�TXHVWLRQi�ORV�

VREUH�QRYDV�LGpLDV��SRVVLELOLWDQGR�TXH�HOHV�SHUFHEDP�RXWUDV�YDULiYHLV��

)LJXUD����([SHULPHQWR�GH�%HFTXHUHO�

)RQWH��'LVSRQtYHO�HP���KWWS���ZZZ�SRQWRFLHQFLD�RUJ�EU�H[SHULPHQWRV�YLVXDOL]DU�UDGLRDWLYLGDGH�
DWUDYHV�GH�H[SHULPHQWRV�R�H[SHULPHQWR�GH�EHFTXHUHO�����!�$FHVVR�HP�����RXW��������

&RP�RV�DOXQRV�VHSDUDGRV�HP�JUXSR�H�FRP�R�H[SHULPHQWR�PRQWDGR��R�SURIHVVRU�GHYH�

ODQoDU�R�SUREOHPD�LQLFLDO�DRV�DOXQRV�H�GDU�WHPSR�SDUD�TXH�HOHV�GLVFXWDP�HQWUH�VL�H�HVFUHYDP�

VXDV�KLSyWHVHV��2�TXH�YRFr�DFKD�TXH�YDL�DFRQWHFHU�TXDQGR�LOXPLQDPRV�R�VDEmR�HP�Sy��D�iJXD�

W{QLFD�H�D�FDUJD�GD�FDQHWD�PDUFD�WH[WR�FRP�OX]�XOWUDYLROHWD"

$SyV� D� GHPRQVWUDomR�� DLQGD� VHSDUDGRV� HP� JUXSRV�� RV� DOXQRV� SRGHP� GLVFXWLU� R� TXH�

RFRUUHX� QR� H[SHULPHQWR�� WHQWDQGR� UHVSRQGHU� DR� VHJXQGR� SUREOHPD��3RU� TXH� HVVH� IHQ{PHQR�

RFRUUH"�(VSHUD�VH�TXH�RV�DOXQRV�FRQVLJDP�UHODFLRQDU�R�IHQ{PHQR�FRP�D�UDGLRDWLYLGDGH��



ϱϬ�

2V� DOXQRV� GHYHP� GHVFUHYHU� R� H[SHULPHQWR� GHPRQVWUDGR� H� UHODWDU� VXDV� KLSyWHVHV� HP�

IRUPD� GH� WH[WR� H� HQWUHJDU� DR� SURIHVVRU�� 5HVROYLGR� R� SUREOHPD�� D� VDOD� VHUi� RUJDQL]DGD� HP�

IRUPD�GH�FLUFXOR�H�GHYHP�VH�GLVFXWLU�DV�UHVSRVWDV�REWLGDV��

$� ILP� GH� FKHJDU� D� XPD� H[SOLFDomR� FLHQWtILFD� SDUD� R� IHQ{PHQR�� LQWURGX]�VH� R� ���

PRPHQWR� �DWLYLGDGH� GH� VLVWHPDWL]DomR�� TXH� SRGH� VHU� XVDGD� SDUD� UHWRPDU� R� SUREOHPD��

JDUDQWLQGR�TXH�RV�DOXQRV�DSUHQGDP�R�FRQWH~GR��

��� 0RPHQWR� GH� LQYHVWLJDomR� ��K�DXOD��� 6LVWHPDWL]DomR� GRV� FRQKHFLPHQWRV� ±� OHLWXUD� H�
GLVFXVVmR�GR�WH[WR��³%HFTXHUHO�GHVFREULX�D�UDGLDomR´�

1HVVH� PRPHQWR�� VHUi� LQLFLDGD� D� DXOD� GLVWULEXLQGR� R� WH[WR� ³%HFTXHUHO� GHVFREULX� D�

UDGLDomR"´� �$SrQGLFH� $�� H� HP� VHJXLGD� VHUi� VROLFLWDGR� TXH� RV� DOXQRV� IDoDP� D� OHLWXUD� GR�

PHVPR��$SyV�D�OHLWXUD�GR�WH[WR�RV�DOXQRV�GHYHP�YROWDU�IRUPDomR�GH�JUXSRV�GD�DXOD�DQWHULRU�

�IRUPDomR� HVVD� TXH� VHUi� OHYDGD� HP� WRGDV� DV� HWDSDV� GD� 6(,�� H� LQLFLDU� D� GLVFXVVmR� SDUD�

UHVSRQGHUHP� D� TXHVWmR� SURSRVWDV�� ³e� FRPXP� OHU� HP� OLYURV� TXH� %HFTXHUHO� GHVFREULX� D�

UDGLRDWLYLGDGH�� PDV� QmR� IRL� EHP� LVVR� TXH� DFRQWHFHX�� (P� VHXV� H[SHULPHQWRV�� %HFTXHUHO�

SHUFHEHX� TXH� VDLV� GH� XUkQLR� �TXH� IRL� HVFROKLGR� SRU� VHU� OXPLQHVFHQWH�� PDUFDYDP� ILOPHV�

IRWRJUiILFRV� WDQWR�H[SRVWRV�DR�6RO��TXDQWR�GHQWUR�GH�XPD�JDYHWD�HVFXUD��HOH�QmR�FRQVHJXLX�

H[SOLFDU�R�TXH�KDYLD�RFRUULGR�QDTXHOH�PRPHQWR��2�WUDEDOKR�GR�FDVDO�&XULH�H�5XWKHUIRUG�IRL�

IXQGDPHQWDO�SDUD�D�FRPSUHHQVmR�GR� IHQ{PHQR�GD�UDGLRDWLYLGDGH��4XDO�p�D�UHODomR�HQWUH�R�

IHQ{PHQR� GH� OXPLQHVFrQFLD� H� D� UDGLRDWLYLGDGH"�(� TXDLV� IRUDP� jV� SULQFLSDLV� FRQWULEXLo}HV�

TXH�R�FDVDO�&XULH�H�5XWKHUIRUG�GHUDP�SDUD�D�UDGLRDWLYLGDGH"´

(VWD�TXHVWmR�WHP�FRPR�REMHWLYR�SURSRUFLRQDU�D�SDUWLFLSDomR�GR�DOXQR�GH�PRGR�TXH�HOH�

FRPHFH� D� SURGX]LU� VHX� FRQKHFLPHQWR� SRU� PHLR� GD� LQWHUDomR� HQWUH� SHQVDU�� VHQWLU� H� ID]HU��

(VSHUD�VH�TXH�FRP�D�OHLWXUD�GR�WH[WR�R�DOXQR�FRQVLJD�UHODFLRQDU�D�GHPRQVWUDomR�GR�SULPHLUR�

PRPHQWR�FRP�D�KLVWyULD�DFHUFD�GR�IHQ{PHQR��

(P�VHJXLGD��GHYH�VH�RUJDQL]DU�D�WXUPD�HP�FtUFXOR�D�ILP�GH�GDU�LQLFLR�D�XPD�GLQkPLFD�

GH�JUXSR�SDUD�ILQV�GH�UHODWR�GR�TXH�IRL�DSUHHQGLGR�GH�FRQKHFLPHQWR�H�SDUD�TXH�RV�HVWXGDQWHV�

UHODWHP� FRPR� FKHJDUDP� jV� UHVSRVWDV�� &RP� HVVD� GLQkPLFD�� HVSHUD�VH� TXH� PXLWRV� FRQVLJDP�

UHIRUPXODU� DV� UHVSRVWDV� TXH� IRUDP� GDGDV� DRV� TXHVWLRQDPHQWRV� LQLFLDLV� UHODFLRQDGRV� DV�

REVHUYDo}HV�GR����PRPHQWR��

��� 0RPHQWR� GH� LQYHVWLJDomR� ��K�DXOD��� 6LVWHPDWL]DomR� GRV� FRQKHFLPHQWRV� ±� YtGHRV� H�
GLVFXVVmR�
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&RP� R� REMHWLYR� GH� VLVWHPDWL]DU� R� FRQFHLWR� GH� UDGLDomR� H� UDGLRDWLYLGDGH�� YLVDQGR�

JDUDQWLU�TXH�RV�DOXQRV�DSUHQGDP�R�FRQWH~GR��VHUi�LQLFLDGR�R����PRPHQWR��FRP�D�DSUHVHQWDomR�

GH�XP�YtGHR�³5DGLRDWLYLGDGH��5DGLDo}HV�DOID��EHWD�H�JDPD´��

)LJXUD�����9tGHR��5DGLDo}HV�DOID��EHWD�H�JDPD�

)RQWH��GLVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y -5KF�Y�61�J	W �V$FHVVR�HP�����RXW��
������

2� SURIHVVRU� GHYH� LQLFLDU� D� DXOD� RUJDQL]DQGR� D� FODVVH� SDUD� DVVLVWLUHP� DR� YtGHR�� TXH�

EXVFD�VLVWHPDWL]DU�D�GLVFXVVmR�RFRUULGD�QD� DXOD�DQWHULRU�� WUD]HQGR� LQIRUPDo}HV�GH�GLIHUHQWHV�

WLSRV�GH�UDGLDomR��VXDV�FDUDFWHUtVWLFDV�H�VXDV�XWLOL]Do}HV��(P�VHJXLGD��R�SURIHVVRU�GHYH�LQLFLDU�

XPD� DXOD� H[SRVLWLYD� H� GLDORJDGD� FRP� DSUHVHQWDomR� GH� VOLGHV� DERUGDQGR� RV� FRQFHLWRV� GH�

UDGLDo}HV�LRQL]DQWHV�H�QmR�LRQL]DQWHV��H[SOLFDQGR�VXDV�FDXVDV�H�HIHLWRV��DOpP�GH�GHPRQVWUDU�R�

TXH�p�UDGLRDWLYLGDGH�H�FRPR�FDOFXODU�R�GHFDLPHQWR�UDGLRDWLYR�H�PHLD�YLGD��

$SyV�D�DSUHVHQWDomR�GR�YtGHR�H�VOLGH��R�SURIHVVRU�GHYH�LQLFLDU�DV�GLVFXVV}HV�FRP�WRGD�

FODVVH�VREUH�DV�LQIRUPDo}HV�FROHWDGDV��RV�DOXQRV�GHYHP�VHU�OHYDGRV�D�SHQVDU�RQGH�DV�UDGLDo}HV�

DSUHVHQWDGDV�QR�YtGHR�VmR�XWLOL]DGDV��

��� 0RPHQWR� GH� LQYHVWLJDomR� ��K�DXOD��� 6LVWHPDWL]DomR� GRV� FRQKHFLPHQWRV� ±�
([SHULPHQWDomR��DQiOLVH�GH�GDGRV�H�JUiILFRV�

1HVWH� PRPHQWR�� R� SURIHVVRU� GHYH� LQLFLDU� D� DXOD� GLVFXWLQGR� VREUH� FRQFHLWRV� GH�

GHFDLPHQWR�UDGLRDWLYR�H�PHLD�YLGD��$SyV�D�EUHYH�H[SOLFDomR��R�SURIHVVRU�GHYH�VHSDUDU�D�WXUPD�

HP�JUXSRV�H�GLVWULEXLU�HQWUH�HOHV�XPD�FDL[D�GH�VDSDWR�H�XP�VDTXLQKR�FRP�DOJXPDV�PRHGDV��QR�

PtQLPR����PRHGDV���1HVVD�DWLYLGDGH�RV�DOXQRV�GHYHUmR�REVHUYDU�R�IHQ{PHQR�GR�GHFDLPHQWR�

UDGLRDWLYR�SRU�PHLR�GH�XPD�DQDORJLD�XWLOL]DQGR�PRHGDV��



ϱϮ�

1HVWD� DWLYLGDGH� FDGD� PRHGD� UHSUHVHQWDUi� XP� iWRPR� LQVWiYHO� GH� XP� GHWHUPLQDGR�

HOHPHQWR�TXtPLFR��$�DWLYLGDGH�GHYH�VHU�UHSHWLGD�WUrV�YH]HV�H�RV�GDGRV�FROHWDGRV�GHYHUmR�VHU�

XWLOL]DGRV�SDUD�SUHHQFKHU�D�WDEHOD�VXJHULGD�H��GHSRLV��JHUDU�XP�~QLFR�JUiILFR�UHSUHVHQWDQGR�DV�

WUrV�FXUYDV�REWLGDV�D�SDUWLU�GRV�YDORUHV�GD�WDEHOD��

&DGD� JUXSR� GHYHUi� FRORFDU� VXDV� PRHGDV� QR� LQWHULRU� GD� FDL[D� H� HQWmR� IHFKi�OD�� 2�

SURIHVVRU�GHYH�H[SOLFDU�DRV�DOXQRV�TXH�DV�PRHGDV�UHSUHVHQWDP�iWRPRV�LQVWiYHLV�H�D�FDL[D�p�R�

FRUSR�TXH�FRQWpP�HVVHV�³iWRPRV´��

$� FDL[D� GHYH� VHU� DJLWDGD� GH� IRUPD� TXH� DV�PRHGDV� HP� VHX� LQWHULRU� SRVVDP� ILFDU� GH�

IRUPD� DOHDWyULD� FRP� DV� IDFHV� ³FDUD´� RX� ³FRURD´� SDUD� FLPD�� &DGD� DJLWDomR� GD� FDL[D�

UHSUHVHQWDUi�XP�SHUtRGR�GH�PHLD�YLGD�GR�HOHPHQWR�TXtPLFR�TXH�HVWi�VHQGR�UHSUHVHQWDGR�SHODV�

PRHGDV��

$SyV� FDGD� HYHQWR� GH�PHLD�YLGD�� RX� VHMD�� DSyV� WHU� DJLWDGR� D� FDL[D�� D� WDPSD�GHYH� VHU�

DEHUWD�H�R�JUXSR�GHYH�UHWLUDU�DV�PRHGDV�TXH�WLYHUHP�D�IDFH�³FDUD´��Q~PHUR��YROWDGD�SDUD�FLPD��

(VVDV�PRHGDV�UHSUHVHQWDP�VLPEROLFDPHQWH�RV�iWRPRV�TXH�VRIUHP�GHFDLPHQWR�WUDQVIRUPDQGR�

VH�HP�RXWUR�HOHPHQWR�TXtPLFR��$�TXDQWLGDGH�GH�PRHGDV�UHVWDQWH�QD�FDL[D�GHYH�VHU�FRQWDGD�H�

DQRWDGD�QD�WDEHOD�DQH[D��)LJXUD������

)LJXUD������6LPXODomR�GH�GHFDLPHQWR�UDGLRDWLYR��&DGD�HYHQWR�UHSUHVHQWD�XP�WHPSR�GH�PHLD�
YLGD��

)RQWH��(ODERUDomR�SUySULD�

2� H[SHULPHQWR� FRP� D� DPRVWUD� �� WHUPLQD� TXDQGR� DWLQJLU�VH� D� ���� PHLD�YLGD� ����

DJLWDo}HV� GD� FDL[D�� RX� TXDQGR� QmR� UHVWDUHP�PDLV�PRHGDV� FRP� D� IDFH� FRURD� SDUD� FLPD��$V�

PRHGDV�GHYHP�HQWmR�VHU�UHFRORFDGDV�QD�FDL[D�SDUD�D�UHSHWLomR�GR�H[SHULPHQWR�FRP�D�VHJXQGD�

DPRVWUD��,GHP�SDUD�D�WHUFHLUD�DPRVWUD���



ϱϯ�

'HSRLV�GH�IHLWD�D�H[SHULPHQWDomR�SDUD�DV�WUrV�DPRVWUDV��RV�YDORUHV�GD�WDEHOD�GHYHP�

VHU�XWLOL]DGRV� SDUD� D� FRQVWUXomR� GH� XP�JUiILFR� �)LJXUD� ���� FRPR�R� TXH� p�PRVWUDGR� DEDL[R��

1HVWH�JUiILFR��FDGD�DPRVWUD�GHYH�WHU�VHXV�YDORUHV�DQRWDGRV�FRP�XPD�FRU�GLIHUHQWH���

)LJXUD������([HPSOR�JUiILFR�

)RQWH��GLVSRQtYHO�HP��KWWSV���ZZZ�LQVWLWXWRQHWFODURHPEUDWHO�RUJ�EU�HGXFDFDR�ZSFRQWHQW�XSORDGV�VLWHV��
����������5RWHLURBH[SHULPHQWDFDRB'HFDLPHQWR�GRF�$FHVVR�HP�����RXW��������

&RPR�R�WLSR�GH�JUiILFR�REWLGR�LUi�DSUHVHQWDU�XPD�FXUYD�GHFUHVFHQWH�TXH��QR�HQWDQWR��

QXQFD�FKHJD�D�WRFDU�R�HL[R�KRUL]RQWDO��2�SURIHVVRU�GHYH�TXHVWLRQDU�RV�DOXQRV�D�ILP�GH�LQLFLDU�

XPD�GLVFXVVmR��2�TXH� LVVR� VLJQLILFD� HP� WHUPRV� GH�GHVLQWHJUDomR� UDGLRDWLYD� GH�XP�PDWHULDO�

UHDO"�e�HVSHUDGR�TXH�RV�DOXQRV�HQWHQGDP�FRPR�R�IHQ{PHQR�RFRUUH�H�TXDLV�DV�VXDV�FDXVDV�H�

LPSOLFDo}HV��

$R� ILQDO� GD� DXOD�� RV� DOXQRV� UHFHEHUmR� XPD� DSRVWLOD� ³$SOLFDo}HV� GD� HQHUJLD� QXFOHDU´�

FRPR�OHLWXUD�H[WUDFODVVH�SDUD�GDU�FRQWLQXLGDGH�DR�SUy[LPR�PRPHQWR��

���0RPHQWR�GH�LQYHVWLJDomR���K�DXOD���&RQWH[WXDOL]DomR�6RFLDO�±�9LVLWD�WpFQLFD��2QGH�D�
)tVLFD�H�D�0HGLFLQD�VH�HQFRQWUDP�

(VWD�DWLYLGDGH�WHP�FRPR�REMHWLYR�LQWHJUDU�RV�FRQKHFLPHQWRV�DWp�HQWmR�HVWXGDGRV�VREUH�

jV�UDGLDo}HV�FRP�R�UHFRQKHFLPHQWR�GH�VXD�SUHVHQoD�QD�QDWXUH]D�H�HP�VLVWHPDV�WHFQROyJLFRV��

3DUD� LVVR�� RV� DOXQRV� VHUmR� OHYDGRV� D� XPD� YLVLWD� WpFQLFD� HP� XPD� FOtQLFD� ³&LQWLORJ�

'LDJQyVWLFRV´�HVSHFLDOL]DGD�HP�H[DPHV�FRP�FLQWLORJUDILD��VLWXDGD�QD�FLGDGH�GH�&DPSRV�GRV�

*R\WDFD]HV���

$� ³&LQWLORJ� 'LDJQyVWLFRV´� p� UHIHUrQFLD� HP� 0HGLFLQD� 1XFOHDU� QD� UHJLmR� H� D� YLVLWD�

WpFQLFD�VHUi�JXLDGD�SHOD�PpGLFD�UHVSRQViYHO�'UD��&LQWLD�&DUYDOKR�5LEHLUR�*RQoDOYHV��&50�
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����������5-���$�FOtQLFD�FRQWD�FRP�TXLQ]H�WLSRV�GH�H[DPHV��GHVVHV�TXLQ]H�VHUmR�VHOHFLRQDGRV�

�� H[DPHV�� TXH� VHUmR� VRUWHDGRV� HQWUH� RV� JUXSRV��&DGD� JUXSR� ILFDUi� UHVSRQViYHO� SRU� ID]HU�RV�

TXHVWLRQDPHQWRV� H� GHYHUmR� HQWUHYLVWDU� D�PpGLFD� UHVSRQViYHO� FRP� SHUJXQWDV� HODERUDGDV� SRU�

SHOR�SUySULR�JUXSR��EXVFDQGR�H[SOLFDU�FRPR�RV�SURFHGLPHQWRV�VmR�UHDOL]DGRV���

$V�HQWUHYLVWDV�SRGHUmR�VHU�ILOPDGDV�RX�HVFULWDV��GH�DFRUGR�FRP�D�HVFROKD�GRV�JUXSRV��$�

DSUHVHQWDomR�GRV�UHVXOWDGRV�VHUi�UHDOL]DGD�QD�DXOD�VHJXLQWH��

���0RPHQWR�GH�LQYHVWLJDomR����K�DXOD���$YDOLDomR��GLYXOJDomR�GR�FRQKHFLPHQWR�

3DUD� IHFKDU� R� SULPHLUR� FLFOR� GD� 6(,�� VHUi� UHDOL]DGD� XPD� DWLYLGDGH� GH� DYDOLDomR�

IRUPDWLYD�� TXH� WHP� FRPR� REMHWLYR� FRQILUPDU� VH� RV� DOXQRV� HVWmR� RX� QmR� DSUHQGHQGR� R�

FRQWH~GR�� 1R� LQtFLR� GD� DXOD�� FDGD� JUXSR� WHUi� ��� PLQXWRV� SDUD� DSUHVHQWDU� DV� HQWUHYLVWDV�

UHDOL]DGDV�QD�YLVLWD�WpFQLFD�D�FOLQLFD�³&LQWLORJ�'LDJQyVWLFRV´��

$SyV�DV�DSUHVHQWDo}HV��R�SURIHVVRU�LUi�GLVWULEXLU�FDUWROLQDV��OiSLV�GH�FRU�H�KLGURFRUHV��2�

SURIHVVRU�GHYH�SHGLU�TXH�FDGD�JUXSR�FRQVWUXD�XP�FDUWD]�H[SOLFDQGR�³2�TXH�p�D�UDGLRDWLYLGDGH�

H�RQGH�HOD�SRGH�VHU�DSOLFDGD´��

2�SURIHVVRU�GHYH�GHL[DU�RV�DOXQRV�OLYUHV�SDUD�FRQVWUXLU�RV�FDUWD]HV��H�H[SOLFDU�TXH�HOHV�

WDPEpP�SRGHP�ID]HU�GHVHQKRV��

$R�WHUPLQDUHP�D�FRQIHFomR�GRV�FDUWD]HV��RV�PHVPRV�ILFDUmR�H[SRVWRV�QD�VDOD�GH�DXOD��

��� 0RPHQWR� GH� LQYHVWLJDomR� ��K�DXOD��� 3UREOHPDWL]DomR� LQLFLDO� ±� 8PD� DWLYLGDGH� GH�
FRQKHFLPHQWR�ItVLFR��2�H[SHULPHQWR�GDV�UDWRHLUDV�

3DUD�GDU�LQtFLR�DR�VHJXQGR�FLFOR�GD�6(,��VHUi�UHDOL]DGR�R����PRPHQWR��R�SURIHVVRU�LUi�

UHDOL]DU�XPD�GHPRQVWUDomR�LQYHVWLJDWLYD�GR�H[SHULPHQWR�GH�VLPXODomR�GH�UHDomR�HP�FDGHLD�±�

([SHULPHQWR�GD�UDWRHLUD��FRPR�PRVWUD�D�)LJXUD�����
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)LJXUD������([SHULPHQWR�GH�GHPRQVWUDomR�GH�UHDomR�HP�FDGHLD�

)RQWH�� GLVSRQtYHO� HP�� KWWSV���DSS�XII�EU�ULXII�ELWVWUHDP����������6XDPL���-R�&��$�R�
���0DUWLQV���5DPRV�������3URGXWR���)LQDO�SGI��$FHVVR�HP�����RXW��������

$QWHV�GD�GHPRQVWUDomR��RV�DOXQRV�VHUmR�LQGDJDGRV�GR�TXH�RFRUUH�TXDQGR�XP�QrXWURQ�

�EROLQKD��VH�FKRFD�FRP�XP�iWRPR�GH�XUkQLR�D�DOWDV�YHORFLGDGHV��2�TXH�YRFr�DFUHGLWD�TXH�YDL�

DFRQWHFHU�TXDQGR�VROWDU�XPD�EROLQD�DTXL"�2V�DOXQRV�GHYHP�HQWmR�ID]HU�XP�WH[WR�H[SOLFDQGR�

R�SURFHVVR�REVHUYDGR��

3DUD� GDU� FRQWLQXLGDGH� VHUi� LQLFLDGD� XPD� DXOD� H[SRVLWLYD� H� GLDORJDGD� VREUH� RV�

FRQFHLWRV� GH� ILVVmR� QXFOHDU�� UHDomR� HP� FDGHLD� H� IXVmR� QXFOHDU� H� VXDV� DSOLFDo}HV�� FRP� D�

ILQDOLGDGH�GH�HVFODUHFHU�DV�GXYLGDV�VREUH�R�IHQ{PHQR�REVHUYDGR�GXUDQWH�D�VLPXODomR��

���0RPHQWR� GH� LQYHVWLJDomR� ��K�DXOD��� 6LVWHPDWL]DomR� GRV� FRQKHFLPHQWRV� �� /HLWXUD� H�
GLVFXVVmR�GR�WH[WR��XVLQDV�QXFOHDUHV�

1HVVH�PRPHQWR��VHUi�LQLFLDGD�D�DXOD�FRP�D�RUJDQL]DomR�GD�VDOD�SDUD�DVVLVWLUHP�D�XP�

YtGHR� GH� XPD� YLVLWD� WpFQLFD� QD� XVLQD� QXFOHDU� GH� $QJUD� �GLVSRQtYHO� HP��

�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =V5��]N(Z&0	W ����V!��� EXVFDQGR� VLVWHPDWL]DU� RV�

FRQWH~GRV�H�GHVSHUWDU�D�FXULRVLGDGH�GRV�DOXQRV���

(P�VHJXLGD��GHYH�VH�RUJDQL]DU�D�WXUPD�HP�FLUFXOR�D�ILP�GH�GDU�LQtFLR�D�XPD�GLQkPLFD�

GH�JUXSR�SDUD�ILQV�GH�UHODWR�GR�TXH�IRL�DSUHHQGLGR�GH�FRQKHFLPHQWR��UHWRPDQGR�RV�FRQWH~GRV�

GH� ILVVmR� QXFOHDU� H� UHDomR� HP� FDGHLD� HVWXGDGRV� QD� DXOD� DQWHULRU�� DOpP� GH� GDU� rQIDVH� HP�

TXHVW}HV�FRPR�R�FRPEXVWtYHO�XWLOL]DGR�QD�XVLQD��PHGLGDV�GH�FRQWHQomR�GD�UHDomR�HP�FDGHLD�H�

GHVFDUWH�GH�OL[R�QXFOHDU��

���0RPHQWR�GH�LQYHVWLJDomR���K�DXOD���&RQWH[WXDOL]DomR�6RFLDO�±�OHLWXUD�H�GLVFXVVmR��2V�
SUREOHPDV�GD�HQHUJLD�QXFOHDU�



ϱϲ�

(VWD� DWLYLGDGH� WHP� FRPR� REMHWLYR� DQDOLVDU� RV� FRQFHLWRV� ItVLFRV� SUHVHQWHV� HP�

UHSRUWDJHQV�VREUH�DFLGHQWHV�QXFOHDUHV�HQFRQWUDGRV�HP�UHYLVWDV�HOHWU{QLFDV��$WUDYpV�GD�OHLWXUD�

GHVVDV� UHSRUWDJHQV� EXVFD�VH� D� WRPDGD� GH� FRQVFLrQFLD� SDUD� D� FRQVWUXomR� GR� FRQKHFLPHQWR��

1HVWD�HWDSD�p�TXH�VH�UHDOL]D�R�DSURIXQGDPHQWR�GR�FRQWH~GR��RQGH�VH�REVHUYD�D�DSOLFDomR�GR�

FRQWH~GR�HP�XP�FRQWH[WR�VRFLDO��

2�SURIHVVRU�GHYH�GLVWULEXLU�HQWUH�RV�JUXSRV��UHSRUWDJHQV�TXH�DERUGHP�DVVXQWRV�FRPR�

DV�ERPEDV�DW{PLFDV��DFLGHQWH�GH�&KHUQRE\O��DFLGHQWH�GR�&pVLR�����HP�*RLkQLD��H�R�DFLGHQWH�

GH� )XNXVKLPD�� 3HGLU� SDUD� RV� JUXSRV� OHUHP� RV� WH[WRV� GLVWULEXtGRV�� $SyV� HVWH� PRPHQWR��

RUJDQL]DU�D�WXUPD�HP�FtUFXOR�H�UHDOL]DU�XPD�GLVFXVVmR�VREUH�RV�FRQFHLWRV�HQFRQWUDGRV��

����0RPHQWR�GH�LQYHVWLJDomR���K�DXOD���$YDOLDomR�±�GLVFXVVmR��0LWRV�H�YHUGDGHV�VREUH�D�
HQHUJLD�QXFOHDU�

3DUD� ILQDOL]DU� HVWH� FLFOR�� VHUi� UHDOL]DGD� XPD� DWLYLGDGH� GH� DYDOLDomR� FRP� XP� ³4XL]��

VREUH�³2V�PLWRV�H�YHUGDGHV�VREUH�D�HQHUJLD�QXFOHDU´��

3DUD�LQLFLDU�D�DWLYLGDGH��R�SURIHVVRU�GHYH�RUJDQL]DU�D�WXUPD�HP�JUXSRV�H�DUUXPDU�D�VDOD�

HP� YiULRV� FtUFXORV� �GH� DFRUGR� FRP� R� Q~PHUR� GH� JUXSRV�� H� GLVWULEXLU� SDUD� FDGD� JUXSR� GXDV�

SODFDV��XPD�HVFULWD�PLWR�H�D�RXWUD�YHUGDGH�H� ODQoDU�R� WHPD�GD�DWLYLGDGH��³0LWRV�H�YHUGDGHV�

VREUH�D�HQHUJLD�QXFOHDU´���

$�GLQkPLFD�GD�DWLYLGDGH�VH�GDUi�GD�VHJXLQWH�PDQHLUD��R�SURIHVVRU�IDUi����SHUJXQWDV�H�

FDGD� XPD� GHODV� YDOHUi� �� SRQWR�� GHSRLV� TXH� R� SURIHVVRU� IL]HU� D� SHUJXQWD�� RV� JUXSRV� WHUmR� ��

PLQXWR�SDUD�GLVFXWLUHP�H�SDVVDGR�HVVH�WHPSR�GHYHP�OHYDQWDU�D�SODTXLQKD�FRP�D�UHVSRVWD��R�

SURIHVVRU�GHYH� DQRWDU�QR�TXDGUR� D� UHVSRVWD�GH� FDGD� JUXSR� FRPR�QR�H[HPSOR�GD�)LJXUD�����

DQWHV�GH� FRQWDU� D�SRQWXDomR�GH� FDGD� JUXSR��R�SURIHVVRU�GHYH�TXHVWLRQDU� RV� DOXQRV� VREUH� DV�

UHVSRVWDV� H[SOLFDQGR� VH� UHDOPHQWH� p�PLWR�RX�YHUGDGH��SDUD� ILQDOL]DU� D� DWLYLGDGH�R�SURIHVVRU�

GHYH�FRQWDU�D�SRQWXDomR�GH�FDGD�JUXSR�H�GHILQLU�R�YHQFHGRU��
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)LJXUD�����WDEHOD�GH�SRQWXDomR�

)RQWH��(ODERUDomR�SUySULD�
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��'(6&5,d­2�'$�$3/,&$d­2�'2�352'872�

$� LPSOHPHQWDomR� HP� VDOD� GH� DXOD� GR� SURGXWR� HGXFDFLRQDO� RFRUUHX� QR� DQR� OHWLYR� GH�

������ HQWUH� RV� PHVHV� GH� PDLR� H� MXOKR�� HQJOREDQGR� �� VHPDQDV� GH� DXOD�� UHIHUHQWHV� DR� ���

ELPHVWUH��HP�XPD�WXUPD�GH�VHJXQGD�VpULH�GR�(QVLQR�0pGLR�GLXUQR�GD�(VFROD�(VWDGXDO�-RVp�

)UDQFLVFR�GH�6DOOHV�� ORFDOL]DGD�QR�PXQLFtSLR�GH�&DPSRV�GRV�*R\WDFD]HV�±�5-��$� WXUPD�HUD�

FRPSRVWD�SRU����DOXQRV��

,QLFLDOPHQWH�KRXYH�XP�PRPHQWR�GH�FRQVFLHQWL]DomR�TXDQWR�j�LPSRUWkQFLD�GR�WUDEDOKR�

D�VHU�GHVHQYROYLGR��QmR�Vy�TXDQWR�DR�GRFHQWH��HP�IXQomR�GD�GLVVHUWDomR�HP�HODERUDomR��FRPR�

WDPEpP�TXDQWR�j�SDUWLFLSDomR�GLVFHQWH�FRPR�DYDOLDGRV�H�DYDOLDGRUHV�GD�SURSRVWD��)RL�SRVWR�

HP�SDXWD�R�HQJDMDPHQWR�FRJQLWLYR�H�DIHWLYR�GH�WRGRV�SDUD�TXH�RV�REMHWLYRV�GHVHMDGRV�IRVVHP�

DOFDQoDGRV��

2�SURGXWR�HGXFDFLRQDO�GD�SURSRVWD�GLYLGH�VH�HP�GH]�HWDSDV�LQYHVWLJDWLYDV��HWDSDV�HVWDV�

TXH�IRUDP�HVWUXWXUDGDV�QXPD�SHUVSHFWLYD�GR�HQVLQR�SRU�LQYHVWLJDomR��XWLOL]DQGR�DV�6HTXrQFLDV�

GH� (QVLQR� ,QYHVWLJDWLYDV� �6(,��� SURSRVWDV� SRU� &DUYDOKR� �������� QDV� TXDLV� RV� DOXQRV�

GHVHQYROYHP� DV� DWLYLGDGHV� HP� JUXSRV�� VHP� D� DWXDomR� GLUHWD� GR� GRFHQWH�� 2V� JUXSRV� IRUDP�

LGHQWLILFDGRV�SRU�OHWUDV��$��%��&�H�'���2�SULQFLSDO�IRFR�GD�LQYHVWLJDomR�HUD�D�SRVVLELOLGDGH�GH�

GHVHQYROYHU�R�HQVLQR�GH�)tVLFD�GH�IRUPD�FRQWH[WXDOL]DGD��SUREOHPDWL]DGRUD�H�FRP�DWLYLGDGHV�

GLYHUVLILFDGDV�TXH�SXGHVVHP�ID]HU�VHQWLGR�QD�YLGD�GR�DOXQR��EXVFDQGR�IDFLOLWDU�R�DSUHQGL]DGR�

H�FRQWULEXLU�SDUD�XPD�$OIDEHWL]DomR�&LHQWtILFD��

����3ULPHLUR�&LFOR�±�2QGH�D�ItVLFD�H�D�PHGLFLQD�VH�HQFRQWUDP�

$�SULPHLUD�HWDSD�SURSRVWD�QR�SURGXWR�HGXFDFLRQDO�IRL�D�3UREOHPDWL]DomR�LQLFLDO��TXH�

SUHWHQGLD�LQLFLDU�R�HVWXGR�VREUH�D�UDGLDomR�FRP�XPD�GHPRQVWUDomR�LQYHVWLJDWLYD�GH�VLPXODomR�

GH�XP�H[SHULPHQWR�UDGLRDWLYR��([SHULPHQWR�GH�%HFTXHUHO��H�SHUJXQWDV�VREUH�DV�FRQFHSo}HV�

SUpYLDV� GRV� DOXQRV� GR� TXH� RFRUUHULD� GXUDQWH� R� H[SHULPHQWR�� 1R� SULPHLUR� PRPHQWR�� IRUDP�

RUJDQL]DGRV�RV�JUXSRV�GH�WUDEDOKR��RV�PHVPRV�DWp�R�ILQDO�GD�DSOLFDomR�GD�VHTXrQFLD��)RUDP�

GLYLGLGRV�TXDWUR�JUXSRV��GRLV�FRP�VHLV�DOXQRV�H�RV�RXWURV�GRLV�FRP�FLQFR�DOXQRV���

'HSRLV�GH�RUJDQL]DGRV�� LQLFLRX�VH�D�GHPRQVWUDomR�GR�H[SHULPHQWR��)RL�SRVWR�VREUH�D�

PHVD��XPD�OXPLQiULD�FRP�D�OX]�QHJUD��WUrV�EpTXHUHV��XP�IUDVFR�FRP�VDEmR�HP�Sy��XP�ODWD�GH�

iJXD� W{QLFD� H� XPD� FDQHWD� PDUFD� WH[WR�� FRQIRUPH� )LJXUD� ���� $SyV� HVVH� PRPHQWR�� IRL�

GLVWULEXtGD� HQWUH� RV� JUXSRV� XPD� ILFKD� FRP�GXDV� SHUJXQWDV�� XPD�SDUD� UHVSRQGHUHP�DQWHV� GD�

GHPRQVWUDomR�H�RXWUD�DSyV�REVHUYDUHP�R�IHQ{PHQR��



ϱϵ�

)LJXUD�����$SDUDWR�H[SHULPHQWDO�

)RQWH��(ODERUDomR�SUySULD�

(P�VHJXLGD��RV�DOXQRV�IRUDP�LQGDJDGRV�FRP�D�VHJXLQWH�SHUJXQWD��³2�TXH�YRFrV�DFKDP�

TXH�YDL�DFRQWHFHU�TXDQGR�LOXPLQDUPRV�R�VDEmR�HP�Sy��D�iJXD�W{QLFD�H�D�FDUJD�GH�FDQHWD�PDUFD�

WH[WR�FRP�OX]�XOWUDYLROHWD"´��)RL�GDGR�DRV�DOXQRV����PLQXWRV�SDUD�GLVFXWLUHP�HQWUH�VL�H�DQRWDU�

D�UHVSRVWD��3DVVDGR�HVVH�WHPSR��D�SURIHVVRUD�TXHVWLRQRX�FDGD�JUXSR�VREUH�VXDV�UHVSRVWDV���

'H� XPD� PDQHLUD� JHUDO�� RV� DOXQRV� DVVRFLDUDP� R� TXH� SRGHULD� DFRQWHFHU� FRP� DV�

VXEVWkQFLDV�D�DOJXPD�IRUPD�GH�³HQHUJLD´�HPLWLGD�SHOD�OX]���

'HSRLV�GD�EUHYH�GLVFXVVmR��DFHQGHX�VH�D� OkPSDGD�H� IH]�VH�D� VHJXQGD�SHUJXQWD�� ³3RU�

TXH� HVVH� IHQ{PHQR� RFRUUHX"´��'HSRLV� GD� GHPRQVWUDomR� RV� DOXQRV� WLYHUDP� ���PLQXWRV� SDUD�

GLVFXWLU�R�SRUTXr�R�IHQ{PHQR�RFRUUHX�H�HVFUHYHU�VXD�UHVSRVWD�QD�IROKD��FRQIRUPH�)LJXUD�����

)LJXUD������'HPRQVWUDomR�LQYHVWLJDWLYD��H[SHULPHQWR�GH�%HFTXHUHO�

)RQWH��(ODERUDomR�SUySULD�



ϲϬ�

'HSRLV� GH� GLVFXWLUHP� HQWUH� VL� R� H[SHULPHQWR� GHPRQVWUDGR� H� UHODWDU� VXDV� KLSyWHVHV��

IRUDP� UHFROKLGDV� DV� IROKDV� H� GLVFXWLX�VH� DV� UHVSRVWDV� REWLGDV� QD� VHJXQGD� HWDSD�� 3RGH�VH�

SHUFHEHU�TXH�RV�LQWHJUDQWHV�GRV�JUXSRV�$�H�'�GLVFRUGDUDP�HQWUH�VL�VREUH�D�UHVSRVWD�FRORFDGD�

QD�IROKD��2V�JUXSRV�%�H�&�GHPRQVWUDUDP�HVWDU�HP�FRQFRUGkQFLD�HQWUH�VL�H�FRP�DV�UHVSRVWDV�

FRORFDGDV�QD�IROKD���

(P�FRQWLQXLGDGH�D�DSOLFDomR�GD�6(,��D� VHJXQGD�HWDSD�DSOLFDGD� IRL� D�6LVWHPDWL]DomR�

GRV�FRQKHFLPHQWRV��LQLFLRX�VH�FRP�D�GLVWULEXLomR�GH�XP�WH[WR�GH�FXQKR�KLVWyULFR�³%HFTXHUHO�

GHVFREULX�D�UDGLDomR"´��HP�VHJXLGD�IRL�UHDOL]DGD�D�OHLWXUD�GR�WH[WR�FRP�RV�DOXQRV��QD�WHQWDWLYD�

GH� OHYi�ORV� D� UHIOHWLUHP� H� UHYHUHP� VXDV� LGHLDV� D� UHVSHLWR� GRV� FRQFHLWRV� DERUGDGRV��$SyV� D�

OHLWXUD��TXH�GXURX�FHUFD�GH���PLQXWRV��IRUDP�GLVWULEXtGDV�HQWUH�RV�JUXSRV�XPD�DWLYLGDGH�SDUD�

GLVFXWLUHP� H� UHVSRQGHUHP� D� VHJXLQWH� TXHVWmR�� ³e� FRPXP� OHU� HP� OLYURV� TXH� %HFTXHUHO�

GHVFREULX� D� UDGLRDWLYLGDGH�� PDV� QmR� IRL� EHP� LVVR� TXH� DFRQWHFHX�� (P� VHXV� H[SHULPHQWRV��

%HFTXHUHO� SHUFHEHX� TXH� VDLV� GH� XUkQLR� �TXH� IRL� HVFROKLGR� SRU� VHU� OXPLQHVFHQWH��PDUFDYDP�

ILOPHV� IRWRJUiILFRV� WDQWR� H[SRVWRV� DR� 6RO�� TXDQWR� GHQWUR� GH� XPD� JDYHWD� HVFXUD�� HOH� QmR�

FRQVHJXLX� H[SOLFDU� R� TXH� KDYLD� RFRUULGR� QDTXHOH� PRPHQWR�� 2� WUDEDOKR� GR� FDVDO� &XULH� H�

5XWKHUIRUG�IRUDP�IXQGDPHQWDLV�SDUD�D�FRPSUHHQVmR�GR�IHQ{PHQR�GD�UDGLRDWLYLGDGH��4XDO�p�D�

UHODomR�HQWUH�R� IHQ{PHQR�GH� OXPLQHVFrQFLD� H�D� UDGLRDWLYLGDGH"�(�TXDLV� IRUDP�jV�SULQFLSDLV�

FRQWULEXLo}HV�TXH�R�FDVDO�&XULH�H�5XWKHUIRUG�GHUDP�SDUD�D�UDGLRDWLYLGDGH"´��

(VWD�TXHVWmR�WLQKD�FRPR�REMHWLYR�SURSRUFLRQDU�D�SDUWLFLSDomR�GR�DOXQR�GH�PRGR�TXH�R�

PHVPR�FRPHoDVVH�D�SURGX]LU�VHX�FRQKHFLPHQWR�SRU�PHLR�GD�LQWHUDomR�HQWUH�SHQVDU��VHQWLU�H�

ID]HU��(UD�HVSHUDGR�TXH�FRP�D�OHLWXUD�GR�WH[WR�R�DOXQR�FRQVHJXLVVH�UHODFLRQDU�D�GHPRQVWUDomR�

GR�SULPHLUR�PRPHQWR�FRP�D�KLVWyULD�DFHUFD�GR�IHQ{PHQR��

2V�DOXQRV�WLYHUDP����PLQXWRV�SDUD�GLVFXWLU�H�UHVSRQGHU�D�TXHVWmR��SDVVDGR�HVVH�WHPSR�

IRL�UHFROKLGD�D�DWLYLGDGH�H�LQLFLR�VH�D�XPD�GLQkPLFD�FRP�WRGRV�RV�JUXSRV�SDUD�ILQV�GH�UHODWR�

GR�TXH�IRL�DSUHHQGLGR�GH�FRQKHFLPHQWR��H�RV�HVWXGDQWHV�IRUDP�VROLFLWDGRV�D�UHODWDUHP�FRPR�

FKHJDUDP�jV�UHVSRVWDV��

2V� JUXSRV� GHPRQVWUDUDP� WHU� HQWHQGLGR� D� H[LVWrQFLD� GH� XPD� UHODomR� HQWUH� D�

OXPLQHVFrQFLD�H�D�UDGLRDWLYLGDGH��SDUD�HOHV�D�UHODomR�HQWUH�RV�IHQ{PHQRV�p�D�QHFHVVLGDGH�GH�

WHU� ³XP�FRPSOHPHQWR�SDUD� WHU� VHX� HIHLWR´� �JUXSR�'�� H�TXH� HVVH� FRPSOHPHQWR� VHULD� D� ³OX]´�

�JUXSRV�$�H�&���6RPHQWH�R�JUXSR�%�GLVFRUGRX�GHVVD�UHODomR���

$V� UHVSRVWDV� DFHUFD� GDV� FRQWULEXLo}HV� GR� FDVDO� &XULH� H� 5XWKHUIRUG� SDUD� D�

UDGLRDWLYLGDGH�IRUDP�DV�PHVPDV��WRGRV�FRQFRUGDUDP�TXH�R�WUDEDOKR�GHVVHV�FLHQWLVWDV�IRUDP�GH�

IXQGDPHQWDLV�SDUD�R�GHVHQYROYLPHQWR�GRV�HVWXGRV�VREUH�D�UDGLRDWLYLGDGH��



ϲϭ�

(P�FRQWLQXLGDGH�D�6LVWHPDWL]DomR�GRV�FRQKHFLPHQWRV��QR�VHJXQGR�GLD�GH�DSOLFDomR�

GD�6(,�� D� WXUPD� IRL�RUJDQL]DGD� HP� IRUPD�GH�8� �)LJXUD�����SDUD�GDU� LQLFLR� D� WHUFHLUD� HWDSD�

(VWD� HWDSD� IRL� RUJDQL]DGD� FRP� R� REMHWLYR� GH� VLVWHPDWL]DU� RV� FRQFHLWRV� GH� UDGLDomR� H�

UDGLRDWLYLGDGH��YLVDQGR�JDUDQWLU�TXH�RV�DOXQRV�DSUHQGDP�R�FRQWH~GR��

)LJXUD������$SUHVHQWDomR�GH�YtGHR�H�VOLGH�

)RQWH��(ODERUDomR�SUySULD�

1HVWD�DXOD��IRL�DSUHVHQWDGR�R�FRQWH~GR�SURSRVWR��EXVFDQGR�VLVWHPDWL]DU�RV�FRQWH~GRV�H�

DJXoDU�D�FXULRVLGDGH�GRV�DOXQRV��3DUD�LVVR�IRL�H[LELGR�³5DGLRDWLYLGDGH��5DGLDomR�DOID��EHWD�H�

JDPD´��$�)LJXUD����WUD]�D�WHOD�FDSWXUDGD�GR�YtGHR��

)LJXUD����±�3ULQW�VFUHHP�GD�WHOD�GR�YtGHR��5DGLDo}HV�DOID��EHWD�H�JDPD�

)RQWH��GLVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y -5KF�Y�61�J	W �V��$FHVVR�HP�����RXW��
������



ϲϮ�

(P�VHJXLGD�IRL�PLQLVWUDGD�XPD�DXOD�H[SRVLWLYD�FRP�DSUHVHQWDomR�GH�VOLGHV�DERUGDQGR�

RV�FRQFHLWRV�GH�UDGLDo}HV�LRQL]DQWHV�H�QmR�LRQL]DQWHV��H[SOLFDQGR�VXDV�FDXVDV�H�HIHLWRV��DOpP�

GH�GHPRQVWUDU�R�TXH�p�UDGLRDWLYLGDGH�H�FRPR�FDOFXODU�R�GHFDLPHQWR�UDGLRDWLYR�H�PHLD�YLGD���

$SyV�D�DSUHVHQWDomR�GR�YtGHR�H�DSUHVHQWDomR�GH�VOLGHV��LQLFLDUDP�VH�DV�GLVFXVV}HV�FRP�

WRGD�FODVVH�VREUH�DV�LQIRUPDo}HV�FROHWDGDV��RV�DOXQRV�IRUDP�TXHVWLRQDGRV�D�UHVSRQGHU�RQGH�DV�

UDGLDo}HV�VmR�XWLOL]DGDV��RQGH�VmR�HQFRQWUDGDV�H�TXDLV�VmR�VXDV�SRVVtYHLV�DSOLFDo}HV��

2V�DOXQRV�VH�GHPRQVWUDUDP�FXULRVRV�H�XP�WDQWR�VXUSUHVRV�GH�SHUFHEHU�TXH�QHP�WRGD�

UDGLDomR�p�QRFLYD�DR�VHU�KXPDQR��'XUDQWH�DV�GLVFXVV}HV�VXUJLUDP�SHUJXQWDV�GH�WLSR��³6H�D�OX]�

GD� OkPSDGD� p� UDGLDomR� HOD� FDXVD� FkQFHU"´� �LQWHJUDQWH� GR� JUXSR� $��� ³'L]HP� TXH� WRGR�

UDGLRORJLVWD� WHP� FkQFHU� GHSRLV� GH� DOJXQV� DQRV�� p� YHUGDGH"´� �LQWHJUDQWH� GR� JUXSR�&��� ³0DV�

HVVD�UDGLDomR�JDPD�WHP�DOJXPD�FRLVD�ERD"´��

$R�LQLFLDU�D�H[SOLFDomR�GR�GHFDLPHQWR�UDGLRDWLYR�H�PHLD�YLGD��SRGH�VH�SHUFHEHU�XPD�

FHUWD� LQVDWLVIDomR� SRU� SDUWH� GH� DOJXQV� DOXQRV�� TXH� GLVVHUDP� FRLVDV� GR� WLSR� ³QmR� JRVWR� GH�

PDWHPiWLFD´�� ³FKHJRX� D� SDUWH� FKDWD´�� &RQWXGR�� DR� LQLFLDU� D� H[SOLFDomR� GRV� H[HPSORV�� HOHV�

GHPRQVWUDUDP�HQWHQGLPHQWR�H�DWp�IDFLOLGDGH�QR�UDFLRFtQLR��2V�H[HPSORV�HQYROYLDP�DSOLFDo}HV�

QD�PHGLFLQD�H�IRUDP�SHQVDGRV�SDUD�GDU�EDVH�DRV�SUy[LPRV�SDVVRV�GD�VHTXrQFLD��

3DUD� GDU� FRQWLQXLGDGH� D� 6LVWHPDWL]DomR� GRV� FRQKHFLPHQWRV�� IRL� LQLFLDGD� D� TXDUWD�

HWDSD�� UHOHPEUDQGR� RV� FRQFHLWRV� GH� GHFDLPHQWR� UDGLRDWLYR� H� PHLD� YLGD� HVWXGDGRV� QD� DXOD�

DQWHULRU�� FRP� R� LQWXLWR� GH� HOXFLGDU� TXDLVTXHU� GXYLGDV� TXH� DLQGD� UHVWDVVHP�� $SyV� HVVH�

PRPHQWR��RV�JUXSRV�VH�VHSDUDUDP�H�IRUDP�GLVWULEXtGRV�RV�URWHLURV�H�RV�PDWHULDLV�QHFHVViULRV�

SDUD� R� H[SHULPHQWR�� FRQIRUPH� D� )LJXUD� ����&DGD� JUXSR� UHFHEHX� XPD� FDL[D� GH� VDSDWRV�� XP�

VDTXLQKR�FRP����PRHGDV��OiSLV�GH�FRUHV�H�XPD�UpJXD��1HVVD�DWLYLGDGH�RV�DOXQRV�REVHUYDUDP�R�

IHQ{PHQR�GR�GHFDLPHQWR�UDGLRDWLYR�SRU�PHLR�GH�XPD�DQDORJLD�XWLOL]DQGR�PRHGDV��

)LJXUD������0DWHULDLV�SDUD�H[SHULPHQWR�

)RQWH��(ODERUDomR�SUySULD�



ϲϯ�

&DGD�JUXSR�FRORFRX�VXDV�PRHGDV�QR� LQWHULRU�GD� FDL[D�H�HQWmR�D� IHFKRX��2�SURIHVVRU�

HQWmR�H[SOLFRX�DRV�DOXQRV�TXH�DV�PRHGDV�UHSUHVHQWDYDP�iWRPRV�LQVWiYHLV�H�D�FDL[D�p�R�FRUSR�

TXH� FRQWpP� HVVHV� ³iWRPRV´�� $� FDL[D� IRL� DJLWDGD� GH� IRUPD� TXH� DV� PRHGDV� HP� VHX� LQWHULRU�

ILFDVVHP�GH�IRUPD�DOHDWyULD�FRP�DV�IDFHV�³FDUD´�RX�³FRURD´�SDUD�FLPD��&DGD�DJLWDomR�GD�FDL[D�

UHSUHVHQWRX� XP� SHUtRGR� GH�PHLD�YLGD� GR� HOHPHQWR� TXtPLFR� TXH� HVWDYD� VHQGR� UHSUHVHQWDGR�

SHODV�PRHGDV��

$SyV�FDGD�HYHQWR�GH�PHLD�YLGD��RX�VHMD��DSyV�WHU�DJLWDGR�D�FDL[D��D�WDPSD�IRL�DEHUWD�H�

R� JUXSR� UHWLURX� DV� PRHGDV� TXH� HVWDYDP� D� IDFH� ³FDUD´� YROWDGD� SDUD� FLPD�� (VVDV� PRHGDV�

UHSUHVHQWDYDP� VLPEROLFDPHQWH� RV� iWRPRV� TXH� VRIUHUDP� GHFDLPHQWR� WUDQVIRUPDQGR�VH� HP�

RXWUR�HOHPHQWR�TXtPLFR��

$� DWLYLGDGH� IRL� VHU� UHSHWLGD� WUrV� YH]HV� H� RV� GDGRV� FROHWDGRV� IRUDP� XWLOL]DGRV� SDUD�

SUHHQFKHU�XPD�WDEHOD�H��GHSRLV��JHUDU�XP�~QLFR�JUiILFR�UHSUHVHQWDQGR�DV�WUrV�FXUYDV�REWLGDV�D�

SDUWLU�GRV�YDORUHV�GD�WDEHOD��)LJXUD������

)LJXUD������$OXQRV�UHDOL]DQGR�R�H[SHULPHQWR�

)RQWH��(ODERUDomR�SUySULD�

$R�ILQDO�GD�DWLYLGDGH��LQLFLRX�VH�XPD�GLVFXVVmR�FRP�WRGRV�RV�JUXSRV�RV�TXHVWLRQDQGR�

FRP�D�SHUJXQWD��2�TXH�LVVR�VLJQLILFD�GHVLQWHJUDomR�UDGLRDWLYD�GH�XP�PDWHULDO�UHDO"�

2V� JUXSRV� HQWmR� FRPHoDUDP� D� VH� PDQLIHVWDU� H� UHVSRQGHU�� 2� JUXSR� &� LQLFLRX�

UHVSRQGHQGR��³3URIHVVRUD��QRV�DFKDPRV�TXH�p�D�GHVLQWHJUDomR�GH�iWRPRV�UDGLRDWLYRV��7LSR�R�

WHPSR�TXH�HOH�GHPRUD�SDUD� ILFDU�IUDFR´��-i�R�*UXSR�$�UHVSRQGHX��³e�D�FRQWDJHP�GR�WHPSR�

TXH�R�FRUSR�SHUGH�VXD�UDGLDomR�SDUD�R�DPELHQWH�´�2�JUXSR�%�SRU�VXD�YH]��UHVSRQGHX��³e�LVVR�

TXH� HOHV� GLVVHUDP� SURIHVVRUD�� p� TXDQGR� R� REMHWR� YDL� SHUGHQGR� GH� WHPSRV� HP� WHPSRV� VXD�

UDGLDomR�´�3RU�ILP�R�JUXSR�&�Vy�UHVSRQGHX��³e�LVVR�LD�´�



ϲϰ�

4XHVWLRQDGRV�VREUH�R�SRUTXr�D�GLIHUHQoD�HQWUH�RV�JUiILFRV��Vy�R�*UXSR�&� UHVSRQGHX��

³$K�SURIHVVRUD��GHYH�ILFDU�GLIHUHQWH�SRUTXH�FDGD�VXEVWkQFLD�YDL�WHU�XP�WHPSR�GLIHUHQWH�SDUD�

GHVLQWHJUDU´����

$R�ILQDO�GDV�GLVFXVV}HV��IRL�HQWUHJXH�DRV�DOXQRV�SDUWH�GH�XPD�DSRVWLOD�GH�³$SOLFDo}HV�

GD� HQHUJLD� QXFOHDU´� GD� &RPLVVmR�1DFLRQDO� GH� (QHUJLD� 1XFOHDU� �&1(1�� �'LVSRQtYHO� HP� ��

KWWS���ZZZ�FQHQ�JRY�EU�LPDJHV�FQHQ�GRFXPHQWRV�HGXFDWLYR�DSOLFDFRHV�GD�HQHUJLD�QXFOHDU��

SGI�!�FRPR�OHLWXUD�H[WUDFODVVH�SDUD�GDU�FRQWLQXLGDGH�DR�SUy[LPR�PRPHQWR���

2�TXLQWR�PRPHQWR� UHDOL]DGR� IRL� D� HWDSD� GH�&RQWH[WXDOL]DomR� VRFLDO�� UHDOL]DGD� FRP�

REMHWLYR� LQWHJUDU�RV�FRQKHFLPHQWRV�HVWXGDGRV�DWp�R�PRPHQWR�FRP�R� UHFRQKHFLPHQWR�GH�VXD�

SUHVHQoD�QD�QDWXUH]D�H�HP�VLVWHPDV�WHFQROyJLFRV��IRL�R�PRPHQWR�GD�FRQWH[WXDOL]DomR�VRFLDO�GD�

SULPHLUD� 6(,�� 2V� DOXQRV� IRUDP� OHYDGRV� D� XPD� YLVLWD� WpFQLFD� HP� XPD� FOtQLFD� QD� FLGDGH� GH�

&DPSRV� GRV� *R\WDFD]HV�� HVSHFLDOL]DGD� HP� H[DPHV� FRP� FLQWLORJUDILD�� D� ³&LQWLORJ�

'LDJQyVWLFRV´���

$R�FKHJDU�j�FOtQLFD��RV�JUXSRV�IL]HUDP�D�YLVLWD�GH�GRLV�HP�GRLV��*UXSR�$�H�%�H�JUXSRV�

&�H�'���FRPR�PRVWUDGR�QD�ILJXUD�����$�PpGLFD�UHVSRQViYHO�LQLFLRX�D�YLVLWD�ID]HQGR�XPD�EUHYH�

LQWURGXomR� VREUH� (QHUJLD� 1XFOHDU� H� VHXV� EHQHItFLRV�� FLWDQGR� DOJXPDV� GH� VXDV� DSOLFDo}HV�

�PHGLFLQD��DJULFXOWXUD�H�GDWDomR���$SyV�HVVH�PRPHQWR��IRFRX�QRV�SURFHVVRV�TXH�HQYROYHP�D�

0HGLFLQD� 1XFOHDU�� GDQGR� H[HPSOR� GRV� H[DPHV� GH� UDLRV�[�� UHVVRQkQFLD� H� WRPRJUDILD� H�

WUDWDPHQWR�GH�UDGLRWHUDSLD��GLIHUHQFLDQGR�RV�GRV�H[DPHV�UHDOL]DGRV�QD�FOtQLFD��TXH�WHP�FRPR�

IRFR�D�FLQWLORJUDILD��

)LJXUD����±�'UD��&LQWLD�*RQoDOYHV�JXLDQGR�D�YLVLWD�WpFQLFD�FRP�RV�JUXSRV�

)RQWH��(ODERUDomR�SUySULD�



ϲϱ�

(P�VHJXLGD��RV�JUXSRV�IRUDP�OHYDGRV�SDUD�DWp�D�VDOD�RQGH�VmR�UHDOL]DGRV�RV�H[DPHV�GH�

LPDJHP�� $� VDOD� WHP� XP� DSDUHOKR� FKDPDGR� *DPD�&kPHUD� �)LJXUD� ����� HTXLSDPHQWR� TXH�

LQWHUDJH�FRP�D�UDGLDomR�HPLWLGD�SHOR�SDFLHQWH��SURGX]LGR�XP�HIHLWR�IRWRHOpWULFR�WUDQVIRUPDGR�

HP�SXOVRV�HOpWULFRV�TXH�VmR�SURFHVVDGRV�SRU�VLVWHPDV�HVSHFLDLV�GH�FRPSXWDGRU�H�FRQYHUWLGRV�

HP�LPDJHQV��TXH�HQWmR��VmR�DYDOLDGDV�SHOR�PpGLFR��

)LJXUD����±�6DOD�GR�DSDUHOKR�*DPD�&kPHUD�

)RQWH��(ODERUDomR�SUySULD�

3URVVHJXLQGR�D�YLVWD��IRUDP�HQFDPLQKDGRV�D�VDOD�RQGH�p�UHDOL]DGR�R�WHVWH�HUJRPpWULFR��

FRQIRUPH�)LJXUD�����GR�H[DPH�GH�&LQWLORJUDILD�GH�SHUIXVmR�GR�PLRFiUGLFD��HP�TXH�R�SDFLHQWH�

UHFHEH� D� LQMHomR� GR� UDGLRIiUPDFR� VHP� QHQKXP� HVWtPXOR�� 'HSRLV� GH� DSUR[LPDGDPHQWH� ���

PLQXWRV��RX�PDLV���R�SDFLHQWH�SDVVD�SDUD�D�VDOD�GH�H[DPHV�SDUD�D�DTXLVLomR�GDV�LPDJHQV��TXH�

WHP�GXUDomR�GH����PLQXWRV��(P�RXWUD�HWDSD�GR�H[DPH�SRU�WHVWH�HUJRPpWULFR��HVWUHVVH�ItVLFR��

RX�FRP�XPD�PHGLFDomR��HVWUHVVH�IDUPDFROyJLFR����
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)LJXUD������6DOD�RQGH�VmR�UHDOL]DGRV�RV�WHVWHV�HUJRPpWULFRV�

)RQWH��(ODERUDomR�SUySULD�

3RU� ILP�� IRUDP� OHYDGRV� DWp�D�VDOD�RQGH�RV� UDGLRIiUPDFRV� VmR�SUHSDUDGRV� H�DSOLFDGRV�

QRV� SDFLHQWHV�� FRPR�PRVWUD� D� )LJXUD� ����$�PpGLFD� UHVSRQViYHO� H[SOLFRX� TXH� QD�0HGLFLQD�

1XFOHDU� QmR� VmR� XWLOL]DGRV� FRQWUDVWHV� SDUD� D� REWHQomR� GH� LPDJHQV��PDV� VLP� GH� VXEVWkQFLDV�

UDGLRDWLYDV�PDUFDGDV�FRP�UDGLRIiUPDFRV��(VWHV�WUDoDGRUHV�SRGHP�VHU�LQMHWDGRV�RX�LQJHULGRV��

GHSHQGHQGR� GR� WLSR� GR� HVWXGR� D� VHU� UHDOL]DGR�� 1HVWD� VDOD� ILFD� R� JHUDGRU� GH� 7HFQpFLR�� XP�

GLVSRVLWLYR�D�SDUWLU�GR�TXDO�UHWLUD�VH�R�UDGLRLVyWRSR�WHFQpFLR���P��SURYHQLHQWH�GR�GHFDLPHQWR�

UDGLRDWLYR�GR�UDGLRLVyWRSR�PROLErQLR����H�R�&XULRPHWUR��XP�LQVWUXPHQWR�XWLOL]DGR�SDUD�PHGLU�

D�DWLYLGDGH�GRV�UDGLRQ~FOHRV�GRV�IiUPDFRV�XWLOL]DGRV��

)LJXUD������6DOD�RQGH�VmR�PDQLSXODGRV�RV�UDGLRIiUPDFRV�XWLOL]DGRV�QRV�H[DPHV��

)RQWH��(ODERUDomR�SUySULD�

$SyV� D� YLVLWD� D� PpGLFD� VH� GLVS{V� D� UHVSRQGHU� SHUJXQWDV� GRV� DOXQRV�� H� DOJXQV�
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TXHVWLRQDPHQWRV� VXUJLUDP�� FRPR�� ³4XDO� D� GLIHUHQoD� GRV� PHGLFDPHQWRV� LQMHWDGRV� H�

LQJHULGRV"´�� ³4XDQWR� WHPSR� R� PHGLFDPHQWR� ILFD� QR� RUJDQLVPR� GR� SDFLHQWH"´� H� ³4XDO� p� R�

WHPSR�GH�GHFDLPHQWR�GR�WHFQpFLR"´��7RGDV�DV�SHUJXQWDV�IRUDP�DWHQFLRVDPHQWH�UHVSRQGLGDV��

$�VH[WD�HWDSD UHDOL]DGD�IRL� LQLFLDGD�FRP�RV�JUXSRV�DSUHVHQWDQGR�R�TXH�IRL�DSUHQGLGR�

GXUDQWH�D�YLVLWD�WpFQLFD��2V�JUXSRV�IL]HUDP�DSUHVHQWDo}HV�HP�VOLGH�H�WLYHUHP����PLQXWRV�SDUD�

ID]HU�VXDV�DSUHFLDo}HV��

$SyV� HVVH� PRPHQWR�� IRL� GDGR� LQLFLD� D� HWDSD� GH�$YDOLDomR� GD� SULPHLUD� 6(,�� )RUDP�

GLVWULEXtGRV� HQWUH� RV� DOXQRV� FDUWROLQDV�� OiSLV� GH� FRUHV�� FDQHWDV� SDUD� TXH� LQLFLDVVHP� D� HWDSD�

XOWLPD� HWDSD� GD� SULPHLUD� 6(,�� D� DYDOLDomR�� )RL� VROLFLWDGR� TXH� RV� DOXQRV� IL]HVVHP� FDUWD]HV�

�)LJXUD�����FRP�R�TXH�WLQKDP�DSUHQGLGR�GXUDQWH�DV�HWDSDV�LQYHVWLJDWLYDV�DWp�R�PRPHQWR��2V�

JUXSRV�XWLOL]DUDP�DV�DQRWDo}HV�IHLWDV�HP�VDOD�GH�DXOD�SDUD�DX[LOLDU�QD�VXD�FRQIHFomR��

)LJXUD������(WDSD�GD�DYDOLDomR�GD����6(,�

)RQWH��(ODERUDomR�SUySULD�

2V� JUXSRV� WLYHUDP� ��� PLQXWRV� SDUD� FRQIHFFLRQDUHP� RV� FDUWD]HV�� $� HOHV� IRL� GDGD�

OLEHUGDGH�SDUD�UHSUHVHQWDUHP�RV�FRQKHFLPHQWRV�DGTXLULGRV�GD�IRUPD�TXH�SUHIHULVVHP�H�R�TXH�

DFKDUDP�GH�PDLV�LQWHUHVVDQWH�GXUDQWH�D�VHTXrQFLD���

����6HJXQGR�&LFOR�±�(QWHQGHQGR�D�(QHUJLD�1XFOHDU

$�VpWLPD�HWDSD SURSRVWD�QR�SURGXWR�HGXFDFLRQDO��LQLFLRX�R�VHJXQGR�FLFOR�GD�6(,��TXH�

WHYH�FRPR� IRFR�HVWXGDU� FRQWH~GRV� UHODFLRQDGRV� D�SURGXomR� H�XVR�GD� HQHUJLD�QXFOHDU�H� VXDV�

LPSOLFDo}HV� QD� QDWXUH]D�� (VWD� HWDSD� FRUUHVSRQGH� D� 3UREOHPDWL]DomR� LQLFLDO�� RQGH� IRL�



ϲϴ�

UHDOL]DGD� XPD� GHPRQVWUDomR� LQYHVWLJDWLYD� HP� YtGHR� GH� VLPXODomR� GH� UHDomR� HP� FDGHLD�

�GLVSRQtYHO� HP�� �KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )�X�<)1H�OV!��� VHJXLGD� GH� SHUJXQWDV�

VREUH�DV�FRQFHSo}HV�SUpYLDV�GRV�DOXQRV�GR�TXH�RFRUUHULD�GXUDQWH�R�H[SHULPHQWR�H�R�SRU�TXr�R�

IHQ{PHQR�RFRUUH��

'HSRLV�GH�RUJDQL]DGRV��D�DXOD�IRL�LQLFLDGD�GLVWULEXLQGR�XPD�DWLYLGDGH�SDUD�RV�JUXSRV��D�

IROKD� FRQWLQKD� GXDV� SHUJXQWDV�� ³2� TXH� YRFr� DFKD� TXH� YDL� RFRUUHU� TXDQGR� VROWDU� D� EROLQKD�

VREUH� DV� UDWRHLUDV"´� H� ³3RU� TXH�YRFr� DFKD� TXH� LVVR� RFRUUHX"´��$SyV� UHFHEHUHP� D� IROKD�� IRL�

LQLFLDGD�XPD�DSUHVHQWDomR�GH�VOLGHV�TXH�FRQWLQKD�XP�SULQW�VFUHHP�GR�YtGHR�GR�H[SHULPHQWRV�

GDV� UDWRHLUDV� �)LJXUD������ TXH� FRQVLVWH� HP�XPD�FDL[D�GH� DFUtOLFR�� QHVWD� FDL[D� VmR� FRORFDGDV�

YiULDV�UDWRHLUDV�H�QHODV�ILFDP�SUHVDV�ERODV�GH�SLQJXH�SRQJXH��

)LJXUD������VOLGH�LQLFLDO�GD�DXOD�

)RQWH��(ODERUDomR�SUySULD�

$SyV� UHVSRQGHUHP� DR� TXHVWLRQDPHQWR� LQLFLDO�� IRL� SDVVDGR� R� YtGHR� GD� VLPXODomR�

FRPSOHWR� SDUD� RV� JUXSRV�� 1HVWD� VLPXODomR� D� EROD� D� VHU� ODQoDGD� UHSUHVHQWD� R� QrXWURQ� H� DV�

UDWRHLUDV�FRP�DV�ERODV�GH�SLQJXH�SRQJXH�UHSUHVHQWDP�RV�Q~FOHRV�GH�XUkQLR�D�VHUHP�ILVVXUDGRV��

TXDQGR�D�EROD�ODQoDGD�DWLQJH�D�SULPHLUD�UDWRHLUD�H�GHVSUHQGH�D�SULPHLUD�EROD��TXH�UHSUHVHQWD�R�

QrXWURQ�OLEHUDGR�H�HQWmR�SURYRFD�D�UHDomR�HP�FDGHLD��'HSRLV�GH�DVVLVWLUHP�DR�YtGHR�RV�JUXSRV�

GLVFXWLUDP�HQWUH�VL�R�TXH�WHULD�DFRQWHFLGR�SDUD�UHVSRQGHUHP�DR�VHJXQGR�TXHVWLRQDPHQWR��

'HSRLV� TXH� WRGRV� RV� JUXSRV� UHVSRQGHUDP� DR� TXHVWLRQDPHQWR�� IRL� LQLFLDGD� XPD�

GLVFXVVmR�FRP�WRGD�WXUPD��RQGH�FDGD�JUXSR�H[S{V�VXD�YLVmR�VREUH�R�RFRUULGR��(P�VHJXLGD�IRL�

LQLFLDGD� XPD� DXOD� H[SRVLWLYD� H� GLDORJDGD� VREUH� RV� FRQFHLWRV� GH� ILVVmR� QXFOHDU�� UHDomR� HP�

FDGHLD� H� IXVmR�QXFOHDU�H� VXDV�DSOLFDo}HV��FRP�D� ILQDOLGDGH�GH�HVFODUHFHU� DV�GXYLGDV� VREUH�R�

IHQ{PHQR�REVHUYDGR�GXUDQWH�D�VLPXODomR��
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(P�FRQWLQXLGDGH� D� DSOLFDomR�GR� VHJXQGR� FLFOR�GD�6(,�� D�RLWDYD� HWDSD� DSOLFDGD� IRL� D

6LVWHPDWL]DomR�GRV�FRQKHFLPHQWRV�� LQLFLRX�VH�FRP�D�RUJDQL]DomR�GD� VDOD�SDUD�DVVLVWLUHP�D�

XP�YtGHR�GH�XPD�YLVLWD�WpFQLFD�QD�XVLQD�QXFOHDU�GH�$QJUD��EXVFDQGR�VLVWHPDWL]DU�RV�FRQWH~GRV�

H�GHVSHUWDU�D�FXULRVLGDGH�GRV�DOXQRV��$�ILJXUD����WUD]�D�WHOD�FDSWXUDGD�GR�YtGHR��

)LJXUD������3ULQW�VFUHHP�GD�WHOD�GR�YtGHR��(QWUDPRV�QD�XVLQD�QXFOHDU�GH�$QJUD�����%RUDYr�

)RQWH��GLVSRQtYHO�HP���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =V5��]N(Z&0	W ����V!��$FHVVR�HP�����
MXQ��������

$SyV� D� H[LELomR� GR� YtGHR� LQLFLRX�VH� XPD� GLVFXVVmR� FRP� WRGD� WXUPD� VREUH� DOJXQV�

DVSHFWRV� LPSRUWDQWHV� QD� JHUDomR� GH� HQHUJLD� HP� XPD� XVLQD� QXFOHDU�� )RUDP� UHWRPDGRV� RV�

FRQWH~GRV�GH�ILVVmR�QXFOHDU�H�UHDomR�HP�FDGHLD�HVWXGDGRV�QD�DXOD�DQWHULRU��DOpP�GH�GDU�rQIDVH�

HP� TXHVW}HV� FRPR� R� FRPEXVWtYHO� XWLOL]DGR� QD� XVLQD�� PHGLGDV� GH� FRQWHQomR� GD� UHDomR� HP�

FDGHLD�H�GHVFDUWH�GH�OL[R�QXFOHDU��

2� QRQR� PRPHQWR� UHDOL]DGR� IRL� D� HWDSD� GH� &RQWH[WXDOL]DomR� VRFLDO�� UHDOL]DGD� FRP�

REMHWLYR� LQWHJUDU�RV�FRQKHFLPHQWRV�HVWXGDGRV�DWp�R�PRPHQWR�FRP�R� UHFRQKHFLPHQWR�GH�VXD�

SUHVHQoD�QD�QDWXUH]D�H�HP�VLVWHPDV�WHFQROyJLFRV��DSRQWDQGR�RV�SUREOHPDV�GD�HQHUJLD�QXFOHDU��

(VWD� HWDSD� IRL� LQLFLDGD� FRP� D� GLVWULEXLomR� GH� TXDWUR� WH[WRV� GLVWLQWRV� �XP� SDUD� FDGD�

JUXSR��TXH�DERUGDYDP�DVVXQWRV�FRPR�DV�ERPEDV�DW{PLFDV�GH�+LURVKLPD�H�1DJDVDNL��DFLGHQWH�

GH�&KHUQRE\O��DFLGHQWH�GR�&pVLR�����HP�*RLkQLD��H�R�DFLGHQWH�GH�)XNXVKLPD���

$WUDYpV�GD�OHLWXUD�GHVVHV�WH[WRV�EXVFRX�VH�D�WRPDGD�GH�FRQVFLrQFLD�SDUD�D�FRQVWUXomR�

GR�FRQKHFLPHQWR��1HVWD�HWDSD�IRL�UHDOL]DGR�R�DSURIXQGDPHQWR�GR�FRQWH~GR��RQGH�VH�REVHUYD�D�

DSOLFDomR� HP� XP� FRQWH[WR� VRFLDO�� $SyV� D� OHLWXUD� GRV� WH[WRV� GLVWULEXtGRV�� D� WXUPD� IRL�

RUJDQL]DGD� HP�FtUFXOR� H� HQWmR� UHDOL]RX�VH�XPD�GLVFXVVmR� VREUH�RV� DVSHFWRV�TXH� OHYDUDP� DR�

DFRQWHFLPHQWR�HVWXGDGR��
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3DUD�ILQDOL]DU�HVWH�FLFOR��IRL�UHDOL]DGD�XPD�DWLYLGDGH�GH�$YDOLDomR�FRP�XP�TXL]�VREUH�

³2V�PLWRV�H�YHUGDGHV�VREUH�D�HQHUJLD�QXFOHDU´��$�DWLYLGDGH�IRL�LQLFLDGD�RUJDQL]DQGR�RV�JUXSRV�

HP�FtUFXORV�H�GLVWULEXLQGR�SDUD�FDGD�JUXSR�GXDV�SODFDV��XPD�HVFULWD�PLWR�H�D�RXWUD�YHUGDGH�H�

ODQoDU�H�XPD�ILFKD�RQGH�DQRWDUDP�DV�UHVSRVWDV��

$�GLQkPLFD�GD�DWLYLGDGH�VH�GHX�GD�VHJXLQWH�PDQHLUD��IRUDP�IHLWDV�GH]�SHUJXQWDV�H�FDGD�

XPD�GHODV� YDOHUi� �� SRQWR�� GHSRLV� GH� IHLWD� D� SHUJXQWD�� RV� JUXSRV� WLYHUDP� GRLV�PLQXWRV� SDUD�

GLVFXWLUHP�H�DQRWDU�QD�IROKD�DV�UHVSRVWDV��SDVVDGR�HVVH�WHPSR�FDGD�JUXSR�OHYDQWRX�D�SODTXLQKD�

FRP�D�UHVSRVWD��DV� UHVSRVWDV�GH�FDGD�JUXSR�IRUDP�DQRWDGDV�QXPD�WDEHOD��FRQIRUPH�D�)LJXUD�

�����

)LJXUD������4XDGUR�GH�SRQWXDomR�GD�DWLYLGDGH�GH�DYDOLDomR�GR�VHJXQGR�FLFOR�GD�6(,�

)RQWH��(ODERUDomR�SUySULD�

$V�SHUJXQWDV�IRUDP�DV�VHJXLQWHV���

�� 2�PDLRU�SHULJR�GR�PDWHULDO�UDGLRDWLYR�j�VD~GH�p�TXH�HOH�GHPRUD�D�VDLU�GR�FRUSR��

���$�H[SRVLomR�j�UDGLRDWLYLGDGH�FDXVD�PRUWH�LQVWDQWkQHD��

���8PD�SHVVRD�FRQWDPLQDGD�SRU�UDGLDomR�SRGH�FRQWDPLQDU�RXWUD��

���$V�XVLQDV�QXFOHDUHV�MRJDP�OL[R�UDGLRDWLYR�QD�QDWXUH]D��

���8PD�XVLQD�QXFOHDU�p�VHPHOKDQWH�D�XPD�IiEULFD�GH�ERPEDV�QXFOHDUHV��

���$V�XVLQDV�QXFOHDUHV� LQLFLDP�R�SURFHVVR�GH�JHUDomR�GH�HQHUJLD�D�SDUWLU�GR�SURFHVVR�GH�

ILVVmR�QXFOHDU���

���8PD�XVLQD�QXFOHDU�SRGH�H[SORGLU�FRPR�XPD�ERPED�QXFOHDU��

���4XDOTXHU�QtYHO�GH�UDGLDomR�ID]�PDO�j�VD~GH��

���2�SURFHVVR�GH�IXVmR�QXFOHDU�Vy�RFRUUH�QD�VXSHUItFLH�GH�HVWUHODV�FRPR�R�6RO��

����1XP�DFLGHQWH�FRP�OLEHUDomR�GH�PDWHULDO�UDGLRDWLYR��IHFKDU�D�FDVD�DMXGD��
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'XUDQWH�D�FRQWDJHP�GRV�SRQWRV��RV�JUXSRV�IRUDP�TXHVWLRQDGRV�VREUH�DV�UHVSRVWDV�TXH�

WHULDP�GDGR�H�HQWmR�IRL�H[SOLFDGR�VH� UHDOPHQWH�HUD�PLWR�RX�YHUGDGH��DR� ILP�GD�DWLYLGDGH�RV�

SRQWRV� GH� FDGD� JUXSR� IRUDP� FRQWDGRV� H� IRL� HQWmR� GHILQLGR� R� JUXSR� YHQFHGRU� H� FDGD� DOXQR�

GHVVH� JUXSR� JDQKRX� XPD� FDL[D� GH� ELV�� RV� GHPDLV� UHFHEHUDP� XP� ERPERP� FRPR� SUrPLR�

FRQVRODomR�SHOD�SDUWLFLSDomR��
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��$1È/,6(�'$�$3/,&$d­2�

1HVWH� FDStWXOR� p� UHDOL]DGD� D� DQiOLVH� GRV� GDGRV� REWLGRV�� HP� FRQVRQkQFLD� FRP� R�

UHIHUHQFLDO�WHyULFR�HVWUXWXUDQWH�GHVWD�SHVTXLVD��

����&RQVLGHUDo}HV�LQLFLDLV�

2�GHVHQYROYLPHQWR�GHVWD�6(,�IRL�EDVHDGR�QD�WHQWDWLYD�GH�DSUHVHQWDU�R�HQVLQR�GH�)tVLFD�

GH�IRUPD�FRQWH[WXDOL]DGD��SUREOHPDWL]DGRUD�H�FRP�DWLYLGDGHV�TXH�IL]HVVHP�VHQWLGR�QD�YLGD�GR�

DOXQR�� (QWmR�� D� SDUWLU� GH� DWLYLGDGHV� H[SHULPHQWDLV� H� OHLWXUDV� GH� WH[WRV� KLVWyULFRV�� RV� DOXQRV�

SXGHUDP�UHFRQKHFHU�FRQFHLWRV�FLHQWtILFRV�XWLOL]DGRV�HP�VXD�YLGD�FRWLGLDQD�H�DSOLFi�ORV�D�QRYDV�

VLWXDo}HV��FRQWULEXLQGR�QR�SURFHVVR�GH�$&�GRV�PHVPRV���

6HQGR� DVVLP�� DV� DWLYLGDGHV� GHVHQYROYLGDV� WLYHUDP� R� REMHWLYR� GH� SURPRYHU� R�

GHVHQYROYLPHQWR� GHVVDV� KDELOLGDGHV� HP� FRQVRQkQFLD� FRP� RV� WUrV� HL[RV� HVWUXWXUDQWHV� TXH�

HVWDEHOHFHP�D� EDVH�SDUD� XPD�SUiWLFD� HGXFDWLYD� TXH� YLVH� D�$&� �6$66(521��&$59$/+2��

������� 2� SULPHLUR� HL[R� HVWUXWXUDQWH� FRUUHVSRQGH� j� ³FRPSUHHQVmR� EiVLFD� GH� WHUPRV��

FRQKHFLPHQWRV� H� FRQFHLWRV� FLHQWtILFRV� IXQGDPHQWDLV´� �6$66(521�� &$59$/+2�� ������

S������GHVWDFD�D�LPSRUWkQFLD�GD�FRQVWUXomR�GH�FRQKHFLPHQWR�FLHQWtILFR�QHFHVViULR�DRV�DOXQRV�

SDUD� DSOLFDo}HV� HP� GLYHUVDV� VLWXDo}HV� GR� FRWLGLDQR�� 2� VHJXQGR� HL[R� D� ³FRPSUHHQVmR� GD�

QDWXUH]D�GDV�FLrQFLDV�H�GRV�IDWRUHV�pWLFRV�H�SROtWLFRV�TXH�FLUFXQGDP�D�SUiWLFD´��6$66(521��

&$59$/+2�� ������ S������0RVWUD� D� LPSRUWkQFLD� GH� WUDWDU� D� FLrQFLD� FRPR� XP� FRQMXQWR� GH�

FRQKHFLPHQWRV�VXMHLWRV�D�PXGDQoDV��2�WHUFHLUR�H�~OWLPR�HL[R�FRPSUHHQGH�DR�³HQWHQGLPHQWR�

GDV� UHODo}HV�H[LVWHQWHV�HQWUH�FLrQFLD�� WHFQRORJLD�� VRFLHGDGH�H�PHLR�DPELHQWH´��6$66(521��

&$59$/+2��������S������QD�LQWHQomR�GH�FRQVFLHQWL]DU�RV�DOXQRV�VREUH�D�UHODomR�TXH�H[LVWH�

HQWUH�DV�GLIHUHQWHV�HVIHUDV���

1R�GHFRUUHU�GDV�DWLYLGDGHV�KRXYH�D�WHQWDWLYD�GH�EXVFDU�RV�LQGLFDGRUHV�GD�$&�SURSRVWRV�

SRU�6DVVHURQ�H�&DUYDOKR���������TXH�YLVDP�IRUQHFHU�HYLGrQFLDV�VREUH�R�GHVHQYROYLPHQWR�GRV�

SURFHVVRV� QRV� HVWXGDQWHV��2V� LQGLFDGRUHV� SURSRVWRV� SHODV� DXWRUDV� SRQGHUDP� VREUH� DV� Do}HV�

SUySULDV�GH�XPD�FXOWXUD�FLHQWLILFD�HVFRODU��VHQGR�HOHV��D�VHULDomR��RUJDQL]DomR�H�FODVVLILFDomR�

GH� LQIRUPDo}HV�� R� UDFLRFtQLR� OyJLFR� H� SURSRUFLRQDO�� R� OHYDQWDPHQWR� H� WHVWH� GH� KLSyWHVHV�� D�

MXVWLILFDWLYD��SUHYLVmR�H�H[SOLFDomR�H�FRQVWUXomR�GH�PRGHORV�H[SOLFDWLYRV��

3DUD� DQiOLVH� GDV� DWLYLGDGHV� SURSRVWDV� QRV� GRLV� FLFORV� GD� 6(,�� IRL� XWLOL]DGD� D� WpFQLFD�

$7'��$�$7'�SURS}H�VH� D� ³GHVFUHYHU� H� LQWHUSUHWDU� DOJXQV� GRV� VHQWLGRV� TXH� D� OHLWXUD� GH� XP�

FRQMXQWR�GH�WH[WRV�SRGH�VXVFLWDU´��025$(6��*$/,$==,��������S�������)RUDP�HVWDEHOHFLGRV�
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FyGLJRV�SDUD�FDGD�XPD�GDV�DWLYLGDGHV�DQDOLVDGDV�GH�DFRUGR�FRP�R�4XDGUR�����

4XDGUR�����&yGLJRV�GDV�DWLYLGDGHV�

6HTXrQFLD (WDSD� $WLYLGDGH� &yGLJR�

���FLFOR�

3UREOHPDWL]DomR� ([SHULPHQWR�GH�%HFTXHUHO� $79��

6LVWHPDWL]DomR� %HFTXHUHO�GHVFREULX�D�UDGLDomR"� $79��

$YDOLDomR� 'LYXOJDomR�GR�FRQKHFLPHQWR� $79��

���FLFOR�
3UREOHPDWL]DomR� ([SHULPHQWR�GDV�UDWRHLUDV� $79��

$YDOLDomR�
4XL]��0LWRV�H�9HUGDGHV�VREUH�D�

HQHUJLD�QXFOHDU�
$79��

)RQWH��(ODERUDomR�SUySULD�

2V� FyGLJRV� IRUDP� XWLOL]DGRV� VHJXLQGR� R� H[HPSOR�� ³2� FDVDO� &XULH� WHYH� H[WUHPD�

LPSRUWkQFLD�QD�PXGDQoD�GH�UXPR�TXH�WRPDULD�D�UDGLRDWLYLGDGH��$79��*'��´��(VVD�XQLGDGH�

IRL�UHFRUWDGD�GD�DWLYLGDGH����%HFTXHUHO�GHVFREULX�D�UDGLDomR��GR�JUXSR�'��

1R�4XDGUR����HVWmR�UHODFLRQDGDV�DV�UHVSRVWDV�GRV�DOXQRV�SDUD�DV�DWLYLGDGH�GR�SULPHLUR�

FLOR�GD�6(,�H�RV�LQGLFDGRUHV�LGHQWLILFDGRV��

4XDGUR������,QGLFDGRUHV�LGHQWLILFDGRV�QR����FLFOR

$WLYLGDGH�WUDQVFULWD� ,QGLFDGRU�

³$FUHGLWDPRV�TXH�DPERV�SRGHP�VH� WRUQDU� IOXRUHVFHQWHV� �$79��*%��´�(�³$�
FDQHWD� ILFD�IOXRUHVFHQWH��2�VDEmR� ILFD� IOXRUHVFHQWH��$�iJXD� ILFD� IOXRUHVFHQWH�
�$79��*&��´�

3UHYLVmR�

³$�HQHUJLD�TXH�D�OX]�XOWUDYLROHWD�WUDQVPLWH�FDXVD�XPD�LQWHQVLILFDomR�GDV�FRUHV�
DV�GHL[DQGR�IOXRUHVFHQWHV��H�HVVDV�DOWHUDo}HV�Vy�RFRUUHP�FRP�D�HQHUJLD�GD�OX]�
XOWUDYLROHWD��$79��*$��´��³3RUTXH�HVWi�HQHUJLD�HVWi�OLJDGD�D�OX]�XOWUDYLROHWD��
SRU�LVVR�RFRUUH�D�PXGDQoD�GH�FRU��$79��*&��´�

5DFLRFtQLR�

³RV�WUDEDOKRV�GR�FDVDO� WLYHUDP�FUXFLDO�LPSRUWkQFLD�QD�PXGDQoD�GH�UXPR�TXH�
WRPDULDP� D� UDGLRDWLYLGDGH�� 0DULH� FRQVWDWRX� TXH� KDYLD� DOJXP� FRPSRQHQWH�
PDLV�DWLYR�TXH�R�XUkQLR�HP�VHXV�PLQHUDLV�QDWXUDLV��,VRODUDP�iWRPRV�GH�GRLV�
HOHPHQWRV� TXtPLFRV� UDGLRDWLYRV� TXH� QmR� HUDP� FRQKHFLGRV� QD� pSRFD�� 2�
SULPHLUR�FKDPDUDP�GH�UDGLR�H�R�VHJXQGR�FKDPDUDP�GH�SRO{QLR��$79��*$���

3UHYLVmR�H�
H[SOLFDomR�

³$�PHLD�YLGD�GH�XP�HOHPHQWR�UDGLRDWLYR�p�R�LQWHUYDOR�GH�WHPSR�HP�TXH�XPD�
DPRVWUD�GHVWH�HOHPHQWR�VH�UHGX]�j�PHWDGH��$79��*'�´

-XVWLILFDWLYD�

³%HFTXHUHO�WDPEpP�GHVFREULX�TXH�HVVD�UDGLDomR�TXH�R�XUkQLR�HPLWLD�WDPEpP�
LRQL]DYD�JDVHV�� WUDQVIRUPDQGR�RV� HP�FRQGXWRUHV��(QWmR� MXQWDPHQWH�D�3LHUUH�

([SOLFDomR�
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&XULH�H�0DULH�&XULH��%HFTXHUHO�GHVFREULX�TXH�D�SURSULHGDGH�TXH�HOH�YLX�HUD�
SHUWHQFHQWH�DR�XUkQLR��SRLV�WRGRV�RV�PLQpULRV�GH�XUkQLR�HPLWLDP�RV�UDLRV�TXH�
LPSUHVVLRQDYDP�R�ILOPH��$79��*$��´��
³$� FDGD� GLD�� QRYDV� WpFQLFDV� QXFOHDUHV� VmR� GHVHQYROYLGDV�� SRVVLELOLWDQGR� D�
H[HFXomR� GH� WDUHIDV� LPSRVVtYHLV� GH� VHUHP� UHDOL]DGDV� SHORV� PHLRV�
FRQYHQFLRQDLV�� $V� UDGLDo}HV� SRGHP� DWp� DWUDYHVVDU� D� PDWpULD� RX� VHUHP�
DEVRUYLGDV�SRU�HOD��R�TXH�SRVVLELOLWD�P~OWLSODV�DSOLFDo}HV��$79��*&��´�

(� QR� 4XDGUR� ��� HVWmR� UHODFLRQDGDV� DV� UHVSRVWDV� GRV� DOXQRV� SDUD� DV� DWLYLGDGH� GR�

VHJXQGR�FLFOR�GD�6(,�H�RV�LQGLFDGRUHV�LGHQWLILFDGRV��

4XDGUR������,QGLFDGRUHV�LGHQWLILFDGRV�QR����FLFOR

$WLYLGDGH�WUDQVFULWD� ,QGLFDGRU�

³DFUHGLWDPRV�TXH�TXDQGR�VROWDU�D�EROLQKD�VREUH�D�UDWRHLUD�LUi�GLVSDUDU��SRUpP�
QmR�LUi�SUHQGHU�DV�ERODV��(�ORJR�DSyV�HODV�DWLYDUHP�DV�UDWRHLUDV�HODV�VH�
FKRFDP��$�HQHUJLD�XVDGD�p�GLQkPLFD��$79��*%��´���

³$�UDWRHLUD�YDL�GHVDUPDU��FRP�D�SUHVVmR�ID]HQGR�DV�EROLQKDV�VXELUHP�
�$79��*&��´��³$R�MRJDU�D�EROD�WHUi�XPD�SUHVVmR�FRQWUD�XPD�UDWRHLUD��(�FRP�
R�GLVSDUR�GH�XPD�UDWRHLUD��DV�RXWUDV�VmR�WDPEpP�DWLYDGDV��$79��*'�´�

3UHYLVmR�

³3RU�FDXVD�GD�GLPHQVmR�GH�HVSDoR�HP�TXH�DV�UDWRHLUDV�HVWmR�DUPDGDV��
SURSRUFLRQDQGR�DVVLP�D�FROLVmR�GH�XPD�FRP�D�RXWUD�H�RFRUUH�D�HQHUJLD�
SRWHQFLDO�HOiVWLFD��$79��*$��´���

³,VVR�RFRUUH�SRU�FDXVD�GD�HQHUJLD�FLQpWLFD��SRLV�D�EROD�HVWDYD�HP�PRYLPHQWR�H�
HOD�WLQKD�XPD�GHWHUPLQDGD�PDVVD�H�FRP�LVVR�IH]�FRP�TXH�D�YHORFLGDGH�GHVVD�
EROLQKD�GHVDUPDU�DV�UDWRHLUDV�ID]HQGR�DV�EROLQKDV�VXELUHP��$79��*&��´��

/HYDQWDPHQWR�
GH�KLSyWHVHV�

³9HUGDGH�±�3RUTXH�FRP�D�IXVmR�p�SRVVtYHO�DV�HQHUJLDV�VH�MXQWDUHP�
�$79��*$��´���

³9HUGDGH�±�3RUTXH�ILVVmR�p�D�TXHEUD�GH�XP�HOHPHQWR�UDGLRDWLYR�
�$79��*%��´���

³9HUGDGH�±�VLP�SRU�FDXVD�GD�TXHEUD�GH�iWRPRV��$79��*&��´�

2UJDQL]DomR�
GH�

LQIRUPDo}HV�

'HVVH� PRGR�� D� SDUWLU� GDV� UHVSRVWDV� GRV� DOXQRV� DR� ORQJR� GD� 6(,� UHDOL]DGD� H� GRV�

LQGLFDGRUHV� LGHQWLILFDGRV� IRUDP� FRQVWUXtGRV� GRLV� PHWDWH[WRV�� ([SOLFDQGR� D� UDGLDomR� H� $V�

SRVVLELOLGDGHV�GD�HQHUJLD�QXFOHDU��

����0HWDWH[WR����([SOLFDQGR�D�UDGLDomR�

2�SULPHLUR�FLFOR�GD�6(,�IRL�SURSRVWR�FRP�R�REMHWLYR�GH�LQWURGX]LU�DRV�DOXQRV�FRQFHLWRV�

UHODFLRQDGRV� D� PHGLFLQD� H� VXDV� DSOLFDo}HV�� &RP� SUREOHPDV� LQYHVWLJDWLYRV� H� TXHVW}HV�
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UHIOH[LYDV��RV�DOXQRV�SXGHUDP�WHFHU�KLSyWHVHV�TXH�OKHV�SHUPLWLUDP�FKHJDU�jV�UHVROXo}HV��EHP�

FRPR�GLVFXWLU�VREUH�DV�LGpLDV�OHYDQWDGDV�H�RXWUDV�TXHVW}HV�TXH�VXUJLUDP���

$OpP�GLVVR��WRGDV�DV�DWLYLGDGHV�IRUDP�SHQVDGDV�FRP�R�LQWXLWR�GH�DX[LOLDU�RV�DOXQRV�D�

SHUFHEHU�TXH�RV�FRQWH~GRV�HVWXGDGRV�HP�VDOD�GH�DXOD�HVWmR�SUHVHQWHV�HP�VXD�YLGD�FRWLGLDQD��

$VVLP��EXVFRX�VH�LGHQWLILFDU�QDV�UHVSRVWDV�GRV�DOXQRV�RV�LQGLFDGRUHV�GD�$&�HP�SURFHVVR��

1R�TXH�VH�UHIHUH�DR�LQGLFDGRU�SUHYLVmR��³2�LQGLFDGRU�GD�SUHYLVmR�p�H[SOLFLWDGR�TXDQGR�

VH� DILUPD� XPD� DomR� H�RX� IHQ{PHQR� TXH� VXFHGH� DVVRFLDGR� D� FHUWRV� DFRQWHFLPHQWRV´�

�6$66(521�� &$59$/+2�� ������ S�����´� SRGHPRV� GHVWDFDU� TXH� QR� PRPHQWR� LQLFLDO� GD�

SULPHLUD� DWLYLGDGH�� DQWHV� GD� GHPRQVWUDomR� GRV� H[SHULPHQWRV�� RV� DOXQRV� Mi� UHODFLRQDUDP� R�

H[SHULPHQWR�DR�FRQFHLWR�GD�IOXRUHVFrQFLD��FRPR�p�HYLGHQFLDGR�QD�UHVSRVWD�³$FUHGLWDPRV�TXH�

DPERV�SRGHP�VH� WRUQDU� IOXRUHVFHQWHV� �$79��*%��´�(�³$�FDQHWD� ILFD� IOXRUHVFHQWH��2�VDEmR�

ILFD� IOXRUHVFHQWH�� $� iJXD� ILFD� IOXRUHVFHQWH� �$79��*&��´�� 3RGH�VH� SHUFHEHU� TXH� RV� DOXQRV�

HVWDYDP�FHUWRV� QR� TXH� RFRUUHULD� HP� VHJXLGD� D� GHPRQVWUDomR� GR� H[SHULPHQWR�� HYLGHQFLDQGR�

DVVLP�R�LQGLFDGRU�SUHYLVmR��

1R� OLYUR� GH� <RXQJ� H� )UHHGPDQQ� ������� S������ HQFRQWUDPRV� D� H[SOLFDomR� SDUD� R�

IHQ{PHQR��³4XDQGR�LOXPLQDPRV�XP�SRQWR�TXkQWLFR��HOH�DEVRUYH�IyWRQV�H�RV�UHHPLWH�FRP�XP�

FRPSULPHQWR�GH�RQGD�GLIHUHQWH��(VVH�IHQ{PHQR�p�FKDPDGR�GH�IOXRUHVFrQFLD�´�

'HSRLV�GD�GHPRQVWUDomR�GR�H[SHULPHQWR��HQYROYHQGR�XPD�VLPXODomR�GH�H[SHULPHQWR�

UDGLRDWLYR���R�H[SHULPHQWR�GH�%HFTXHUHO��QR�TXDO�WUrV�VXEVWkQFLDV��iJXD�W{QLFD��VDEmR�HP�Sy�H�

IOXLGR�GD�FDUJD�GD�FDQHWD�PDUFD�WH[WR��IRUDP�LOXPLQDGDV�SRU�XPD�OX]�XOWUDYLROHWD�SURYHQLHQWH�

GH�XPD�OkPSDGD�GH�OX]�QHJUD���RV�JUXSRV�IRUDP�LQGDJDGRV��VHP�QHQKXPD�H[SOLFDomR�SUpYLD��

VH�VDEHULDP�H[SOLFDU�R�SRUTXr�GR�IHQ{PHQR�WHU�RFRUULGR��

1HVWD�DWLYLGDGH�SRGHPRV�GHVWDFDU�R�LQGLFDGRU�UDFLRFtQLR�OyJLFR��³R�UDFLRFtQLR�OyJLFR�

FRPSUHHQGH� R� PRGR� FRPR� DV� LGpLDV� VmR� GHVHQYROYLGDV� H� DSUHVHQWDGDV� H� HVWi� GLUHWDPHQWH�

UHODFLRQDGD� j� IRUPD� FRPR� R� SHQVDPHQWR� p� H[SRVWR´� �6$66(521�� &$59$/+2�� ������

S������� FRPR� ILFD� HYLGHQFLDGR� QRV� WUHFKRV� RQGH� RV� JUXSRV� UHODFLRQDUDP� R� IHQ{PHQR� GD�

IOXRUHVFrQFLD� FRP� D� HQHUJLD�� ³$� HQHUJLD� TXH� D� OX]� XOWUDYLROHWD� WUDQVPLWH� FDXVD� XPD�

LQWHQVLILFDomR� GDV� FRUHV� DV� GHL[DQGR� IOXRUHVFHQWHV�� H� HVVDV� DOWHUDo}HV� Vy� RFRUUHP� FRP� D�

HQHUJLD�GD�OX]�XOWUDYLROHWD��$79��*$��´��³3RUTXH�HVWi�HQHUJLD�HVWi�OLJDGD�D�OX]�XOWUDYLROHWD��

SRU�LVVR�RFRUUH�D�PXGDQoD�GH�FRU��$79��*&��´��(�GH�DFRUGR�FRP�3LPHQWHO�H�FRODERUDGRUHV��

RV�FRQKHFLPHQWRV�SUpYLRV�GRV�DOXQRV�HVWDYDP�FRUUHWRV��

$� HQHUJLD� GD� UDGLDomR� LQFLGHQWH� p� XP� IDWRU� LPSRUWDQWH� SDUD� D� RFRUUrQFLD� GD�
IOXRUHVFrQFLD�� 5DGLDo}HV� GD� UHJLmR� GR� LQIUDYHUPHOKR� GR� HVSHFWUR� HOHWURPDJQpWLFR�
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QmR� SRVVXHP� HQHUJLD� VXILFLHQWH� SDUD� JHUDU� IOXRUHVFrQFLD� YLVtYHO�� HQTXDQWR� TXH� D�
HQHUJLD�GDV�UDGLDo}HV�XOWUDYLROHWD��89��SURYRFD�WDO�HPLVVmR�OXPLQRVD��3,0(17(/��
HW��DO��������S�������

$�PHOKRU�H[SOLFDomR�SDUD�RV� IHQ{PHQRV�REVHUYDGRV�QD�DWLYLGDGH� LQLFLDO� IRL�H[SUHVVD�

SRU�6LOYD��������HP�VHX�WUDEDOKR�GH�GLVVHUWDomR���

$� iJXD� W{QLFD� DSUHVHQWD�VH� LQFRORU� TXDQGR� LOXPLQDGD� FRP� OX]� EUDQFD��PDV� DR� VHU�
LOXPLQDGRV� FRP� UDGLDomR� 8OWUDYLROHWD� SHUFHEH�VH� XPD� UHVSODQGHFHQWH� FRORUDomR�
D]XODGD��1D�VXD�FRPSRVLomR� WHP�VH�R�DOFDOyLGH�TXLQLQR�� UHVSRQViYHO�SRU�VHX�VDERU�
DPDUJR�� VXEVWkQFLD� HVVD� UHVSRQViYHO� WDPEpP� SHOD� IOXRUHVFrQFLD� GD� iJXD� W{QLFD�
�6,/9$��������VS���

$OJXPDV�PDUFDV�GH�VDEmR�HP�Sy�H�DOYHMDQWH�FRQWpP�HP�VXD�IyUPXOD�VXEVWkQFLDV�TXH�
VmR� IOXRUHVFHQWHV� H� ILFDP� LPSUHJQDGDV� QDV� ILEUDV� GDV� URXSDV� DSyV� R� SURFHVVR� GH�
ODYDJHP�� 5RXSDV� ODYDGDV� FRP� HVVHV� SURGXWRV� H� H[SRVWDV� DR� 8OWUDYLROHWD� �VHMD� GH�
XPD� OkPSDGD� GH� OX]� QHJUD� RX� GR� 6RO�� PRVWUDP�VH� ³EULOKDQWHV� EUDQFDV´� H� SRGHP�
SDUHFHU� PDLV� OLPSDV� VH� FRPSDUDGDV� FRP� URXSDV� ODYDGDV� FRP� VDEmR� FRQYHQFLRQDO�
�6,/9$��������VS���

'HVVD�IRUPD��R�TXH�VH�SRGH�FRQFOXLU��p�TXH�DV�UHVSRVWDV�GRV�DOXQRV�IRUDP�VDWLVIDWyULDV��

SRUpP�QmR�GD�IRUPD�FRPSOHWD��PDV�DOFDQoDQGR�R�LQGLFDGRU�UDFLRFtQLR�OyJLFR��

8P� GRV� JUXSRV� GHX� XPD� UHVSRVWD� FRHUHQWH� DR� RFRUULGR�� ³$FUHGLWDPRV� TXH� RV� UDLRV�

XOWUDYLROHWDV� GD� OX]� UHIOHWHP� QHVVHV� HOHPHQWRV� H� LQIOXHQFLDP� D� WRUQDU� DPERV� IOXRUHVFHQWHV�

�$79��*%��´��SRUpP�VHP�UHODFLRQDU�D�HQHUJLD� 3RUpP�XP�GHPRQVWURX�FRQIXVmR�QD�UHVSRVWD��

³&DGD�VXEVWkQFLD�WHP�VHX�QtYHO�GH�GHQVLGDGH��SRU�LVVR�R�VDEmR�VH�PLVWXURX��PDV�D�HVSXPD�VH�

VHSDUD�H�VREH��&RP�D�iJXD�W{QLFD�WHP�JiV�VHSDUDGR�H�D�FDUJD�GH�FDQHWD�VH�PLVWXUD�GHSRLV�GH�

XP�WHPSR��$79��*'��´��

&RQWXGR�� HUD� HVSHUDGR� TXH� RV� DOXQRV� UHODFLRQDVVHP� D� DWLYLGDGH� DR� IHQ{PHQR� GD�

UDGLRDWLYLGDGH�� PDV� HVWH� FRQFHLWR� Vy� IRL� DOFDQoDGR� SHORV� DOXQRV� QD� VHJXQGD� DWLYLGDGH�� D�

VLVWHPDWL]DomR� GRV� FRQKHFLPHQWRV�� &RPR� GHVWDFD� &DUYDOKR� �������� SRGH� RFRUUHU� TXH� QHP�

WRGRV�RV�DOXQRV�DOFDQFHP�R�QtYHO�GH�FRQKHFLPHQWR�QHFHVViULR��$VVLP��R�SDSHO�GR�SURIHVVRU�p�

RUJDQL]DU�RV�FRQWH~GRV�GH�IRUPD�TXH�KDMD�D�FRPSOHWD�FRPSUHHQVmR�GR�SUREOHPD�DSUHVHQWDGR��

YLVDQGR�DPSOLDU�R�GLiORJR�GR�GHVDILR�LQLFLDO�� LQWURGX]LQGR�XPD�QRYD�YLVmR�GH�FRQKHFLPHQWR�

DRV� DOXQRV�� D� YLVmR� FLHQWtILFD�� e� QHVVH� PRPHQWR� TXH� D� H[SORUDomR� GH� WH[WRV� WHyULFRV� H�

FLHQWtILFRV� SRGHP� GHVHPSHQKDU� VXD� IXQomR� IRUPDWLYD� QD� DSURSULDomR� GRV� FRQKHFLPHQWRV�

HVSHFtILFRV��&$59$/+2����������

/RJR�� QD� VHJXQGD� DWLYLGDGH�� RV� JUXSRV� UHFHEHUDP� XP� WH[WR� KLVWyULFR� ³%HFTXHUHO�

GHVFREULX�D�UDGLDomR"´��SDUD�TXH�UHDOL]DVVHP�VXD�OHLWXUD��QD�WHQWDWLYD�GH�OHYi�ORV�D�UHIOHWLUHP�H�

UHYHUHP�VXDV�LGHLDV�D�UHVSHLWR�GRV�FRQFHLWRV�DERUGDGRV��$SyV�D�OHLWXUD��KRXYH�D�GLVFXVVmR�GR�
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WH[WR� H� RV� DOXQRV� HQWmR� UHVSRQGHUDP� D� TXHVWmR� SURSRVWD� H� WRGRV� RV� JUXSRV� HQYROYHUDP� R�

FRQFHLWR� GD� UDGLRDWLYLGDGH�� FRPR� SRGHPRV� REVHUYDU� QR� WUHFKR� GD� UHVSRVWD� ³$� UHODomR� GD�

OXPLQHVFrQFLD�H�D�UDGLRDWLYLGDGH�p�R�XVR�GD�OX]��$�OXPLQHVFrQFLD�SUHFLVD�GD�OX]�SDUD�YHU�D�

IOXRUHVFrQFLD� H� D� UDGLRDWLYLGDGH� D� OX]� VRIUH� R� GHVYLR� SRU� FDPSR� HOpWULFR� H� R� PDLV�

LPSUHVVLRQDQWH��SRGLDP�VHQVLELOL]DU�XPD�FKDSD�IRWRJUiILFD��SHUPLWLQGR�YHU�RV�RVVRV�GD�PmR�

�$79��*$��´��

0HVPR� LQFOXLQGR� R� FRQFHLWR� GD� UDGLRDWLYLGDGH� QDV� UHVSRVWDV�� QHQKXP� JUXSR� D�

FRQFHLWXRX�� 0DV� FRPR� HUD� HVSHUDGR�� FRP� D� OHLWXUD� GR� WH[WR� RV� JUXSRV� GHPRQVWUDUDP� WHU�

HQWHQGLGR�D�H[LVWrQFLD�GH�XPD� UHODomR�HQWUH� D� OXPLQHVFrQFLD� H� D� UDGLRDWLYLGDGH��SDUD� HOHV� D�

UHODomR� HQWUH� RV� IHQ{PHQRV� p� D� QHFHVVLGDGH� GH� WHU� ³XP� FRPSOHPHQWR� SDUD� WHU� VHX� HIHLWR´�

�$79��*'�� H� TXH� HVVH� FRPSOHPHQWR� VHULD� D� ³OX]´� �*UXSRV�$� H� &��� 6RPHQWH� R� JUXSR� %�

GLVFRUGRX�GHVVD�UHODomR���

2XWUR�SRQWR� LPSRUWDQWH� GHVVD� HWDSD� IRL� DSUR[LPDU� D�KLVWyULD�GD� FLrQFLD� GR� FRWLGLDQR�

GRV� DOXQRV�� SRU�PHLR� GD� KLVWyULD� GD�GHVFREHUWD� GD� UDGLRDWLYLGDGH�� � -i� TXH�R� XVR� KLVWyULD� GD�

FLrQFLD�p�GHIHQGLGR�QR�3&1�SDUD�TXH�R�HQVLQR�GH�ItVLFD��

>���@� QD� HVFROD�PpGLD�� FRQWULEXD� SDUD� D� IRUPDomR� GH� XPD� FXOWXUD� FLHQWtILFD� HIHWLYD��
TXH�SHUPLWD�DR�LQGLYtGXR�D�LQWHUSUHWDomR�GRV�IDWRV��IHQ{PHQRV�H�SURFHVVRV�QDWXUDLV��
VLWXDQGR�H�GLPHQVLRQDQGR�D�LQWHUDomR�GR�VHU�KXPDQR�FRP�D�QDWXUH]D�FRPR�SDUWH�GD�
SUySULD�QDWXUH]D�HP�WUDQVIRUPDomR���%5$6,/��������S�������

(VVH� SRQWR� ILFD� HYLGHQWH� QHVWD� HWDSD�� REVHUYDQGR� DV� UHVSRVWDV� GDGDV� SHORV� JUXSRV��

YHPRV� FRPR� HOHV� HQIDWL]DP� DV� FRQWULEXLo}HV� GR� FDVDO� &XULH� H� 5XWKHUIRUG� SDUD� D�

UDGLRDWLYLGDGH�� 3RGHPRV� WDPEpP� LQIHULU� TXH� QHVVHV� WUHFKRV� Ki� SUHVHQoD� GH� GRLV� GRV�

LQGLFDGRUHV� GD� $&�� R� LQGLFDGRU� SUHYLVmR�� Mi� H[SOLFDGR� DQWHULRUPHQWH� H� R� H[SOLFDomR�� ³$�

H[SOLFDomR� VXUJH� TXDQGR� VH� EXVFD� UHODFLRQDU� LQIRUPDo}HV� H� KLSyWHVHV� Mi� OHYDQWDGDV�´�

�6$66(521�� &$59$/+2�� ������ S������ 7RGRV� FRQFRUGDUDP� TXH� R� WUDEDOKR� GHVVHV�

FLHQWLVWDV� IRUDP� IXQGDPHQWDLV� SDUD� R� GHVHQYROYLPHQWR� GRV� HVWXGRV� VREUH� D� UDGLRDWLYLGDGH��

FRPR�SRGHPRV�REVHUYDU��SRU�H[HPSOR���QDV�UHVSRVWDV�GRV�*UXSRV�$�H�'�UHVSHFWLYDPHQWH��³RV�

WUDEDOKRV� GR� FDVDO� WLYHUDP� FUXFLDO� LPSRUWkQFLD� QD� PXGDQoD� GH� UXPR� TXH� WRPDULDP� D�

UDGLRDWLYLGDGH��0DULH� FRQVWDWRX� TXH� KDYLD� DOJXP� FRPSRQHQWH�PDLV� DWLYR� TXH� R� XUkQLR� HP�

VHXV� PLQHUDLV� QDWXUDLV�� ,VRODUDP� iWRPRV� GH� GRLV� HOHPHQWRV� TXtPLFRV� UDGLRDWLYRV� TXH� QmR�

HUDP� FRQKHFLGRV� QD� pSRFD�� 2� SULPHLUR� FKDPDUDP� GH� UDGLR� H� R� VHJXQGR� FKDPDUDP� GH�

SRO{QLR��$79��*$��´��³��2�FDVDO�&XULH�WHYH�H[WUHPD�LPSRUWkQFLD�QD�PXGDQoD�GH�UXPR�TXH�

WRPDULD� D� UDGLRDWLYLGDGH�� (VVH� FDVDO� WUDEDOKRX� H[DXVWLYDPHQWH�� XVDUDP� ����� OLWURV� GH�
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XUDQLWD� �82��� H� HP� ����� LVRODUDP� iWRPRV� GH� GRLV� HOHPHQWRV� TXtPLFRV� UDGLRDWLYRV�� 2�

SULPHLUR� HOHV� FKDPDUDP� GH� UiGLR� H� R� VHJXQGR� GH� SRO{QLR�� 5XWKHUIRUG� UHDOL]RX� XP�

H[SHULPHQWR�TXH�LGHQWLILFRX�D�QDWXUH]D�GD�UDGLRDWLYLGDGH��PRVWUDQGR�TXH�HOD�VH�RULJLQDYD�GR�

Q~FOHR��$79��*'��´�

$SyV� VHUHP� OHYDGRV� D� XPD� YLVLWD� WpFQLFD�� SDUWH� GD� &RQWH[WXDOL]DomR� 6RFLDO� GHVWD�

VHTXrQFLD��PRPHQWR�HP�TXH�RV�FRQKHFLPHQWRV�TXH�LQFRUSRUDGRV�SHOR�DOXQR�VmR�DSUHVHQWDGRV�

VRE� QRYDV� DERUGDJHQV�� IRL� SHGLGR� TXH� RV� JUXSRV� IL]HVVHP� FDUWD]HV� H[SOLFLWDQGR� R� TXH�

DSUHQGHUDP� GXUDQWH� WRGDV� DV� HWDSDV� LQYHVWLJDWLYDV��1HVVH�PRPHQWR�� DOpP� GH� UHWRPDUHP� RV�

FRQFHLWRV� Mi� FLWDGRV�� VXUJLUDP�QRYRV� FRQFHLWRV�� UDGLDomR� H�PHLD�YLGD��(� DOJXQV� FRQFHLWRV� Mi�

YLVWRV�IRUDP�UHWRPDGRV��FRPR�R�GH�UDGLRDWLYLGDGH�H�IOXRUHVFrQFLD��

)LFD�HQWmR�HYLGHQWH��QHVWD�XOWLPD�DWLYLGDGH�D�SUHVHQoD�GH�PDLV�XP�LQGLFDGRU�GD�$&��D�

MXVWLILFDWLYD��³$�MXVWLILFDWLYD�DSDUHFH�TXDQGR�HP�XPD�DILUPDomR�TXDOTXHU�SURIHULGD�ODQoD�PmR�

GH�XPD�JDUDQWLD�SDUD�R�TXH�p�SURSRVWR�� LVVR� ID]�FRP�TXH�D�DILUPDomR�JDQKH�DYDO�� WRUQDQGR�

PDLV�VHJXUD�´��6$66(521��&$59$/+2��������S�������

2�*UXSR�$�IRL�R�~QLFR�TXH�UHWRPRX�R�FRQFHLWR�GH�UDGLRDWLYLGDGH��FRPR�SRGHPRV�YHU�

QR� WUHFKR�� ³5DGLDWLYLGDGH� p� R� IHQ{PHQR� SHOR� TXDO� R� Q~FOHR� GH� XP� iWRPR� LQVWiYHO� HPLWH�

SDUWtFXODV�H�RQGDV�SDUD�DWLQJLU�D�HVWDELOLGDGH��$79��*$��´��(�VHJXQGR�<RXQJ�H�)UHGPDQQ�

VXD�UHVSRVWD�SRGH�VHU�FRQVLGHUDGD�FRUUHWD��

'H�XP� WRWDO�GH�������QXFOtGHRV�FRQKHFLGRV��SRXFR�PHQRV�GH����� VmR�HVWiYHLV��2V�
RXWURV�FRQVWLWXHP�HVWUXWXUDV�LQVWiYHLV�TXH�VRIUHP�GHFDLPHQWR�DR�HPLWLU�SDUWtFXODV�H�
RQGDV� HOHWURPDJQpWLFDV� PHGLDQWH� XP� SURFHVVR� FKDPDGR� UDGLRDWLYLGDGH� �<281*��
)5(('0$11�������S������

-i�R�*UXSR�&�H�'�UHWRPDUDP�R�FRQFHLWR�GH�IOXRUHVFrQFLD��³6XEVWkQFLDV�IOXRUHVFHQWHV��

6mR� VXEVWkQFLDV� TXH� HPLWHP� OX]� YLVtYHO� GHSRLV� TXH� DEVRUYHP� HQHUJLD� GH� RXWUD� IRQWH�

�$79��*&��´�H�³6XEVWkQFLDV�IOXRUHVFHQWHV��FRQWLQXDP�HPLWLQGR�OX]�SRU�DOJXP�WHPSR��PHVPR�

GHSRLV� TXH� D� IRQWH� GH� HQHUJLD� p� GHVOLJDGD� �$79��*'��´�� &RQFHLWXDQGR� GD� IRUPD� FRUUHWD��

FRPR�Mi�FLWDGR�DQWHULRUPHQWH�SRU�<RXQJ�H�)UHHGPDQQ���

'RV�QRYRV�FRQFHLWRV�DOFDQoDGRV�� WRGRV�RV�JUXSRV�FLWDUDP�D� UDGLDomR��³5DGLDomR�p�D�

SURSDJDomR�GH�HQHUJLD�QD�IRUPD�GH�RQGDV�HOHWURPDJQpWLFDV�RX�SDUWtFXODV��$�UDGLDomR�SRGH�

VHU� WDQWR� XP� IHQ{PHQR� QDWXUDO� FRPR� DUWLILFLDO� �$79��*$��´�� ³$V� UDGLDo}HV� SRGHP� DWp�

DWUDYHVVDU� D� PDWpULD� RX� VHUHP� DEVRUYLGRV� SRU� HOD�� R� TXH� SRVVLELOLWD� P~OWLSODV� DSOLFDo}HV�

�$79��*%�´��³e�D�SURSDJDomR�GH�HQHUJLD�QD�IRUPD�GH�RQGDV�HOHWURPDJQpWLFDV�RX�SDUWtFXODV��

RX�VHMD��UDGLDomR�QDGD�PDLV�p�GR�TXH�HQHUJLD��$79��*&�´��H�³5DGLDomR�p�D�SURSULHGDGH�GH�
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HQHUJLD�QD�IRUPD�GH�RQGDV�HOHWURPDJQpWLFDV�RX�SDUWtFXODV��$79��*'�´���

&RPR�HYLGHQFLDGR�SRU�2NXQR��HVVH�FRQFHLWR�IRL�DOFDQoDGR�FRUUHWDPHQWH��

5DGLDomR� p� HQHUJLD� TXH� VH� SURSDJD� D� SDUWLU� GH� XPD� IRQWH� HPLVVRUD� DWUDYpV� GH�
TXDOTXHU�PHLR��SRGHQGR�VHU�FODVVLILFDGD�FRPR�HQHUJLD�HP� WUkQVLWR�� >���@�$� UDGLDomR�
SRGH�VH�DSUHVHQWDU�WDPEpP�HP�IRUPD�GH�RQGD�HOHWURPDJQpWLFD��FRQVWLWXtGD�GH�FDPSR�
HOpWULFR�H�FDPSR�PDJQpWLFR�RVFLODQWHV��2.812��������S��������

2� FRQFHLWR� GH� PHLD� YLGD� IRL� VRPHQWH� H[SRVWR� SHOR� *UXSR� '�� ³$� PHLD� YLGD� GH� XP�

HOHPHQWR�UDGLRDWLYR�p�R� LQWHUYDOR�GH�WHPSR�HP�TXH�XPD�DPRVWUD�GHVWH�HOHPHQWR�VH�UHGX]�j�

PHWDGH �$79��*'�´��6HQGR�HQGRVVDGR�SRU�<RXQJ�H�)UHHGPDQQ��������S��������³$�PHLD�YLGD�

7���� p�R� WHPSR�QHFHVViULR�SDUD�TXH�R�Q~PHUR�GH�Q~FOHRV� UDGLRDWLYRV� VH� UHGX]D�j�PHWDGH�GR�

Q~PHUR�RULJLQDO�1��´��

2XWUR� SRQWR� LPSRUWDQWH� TXH� SRGHPRV� GHVWDFDU�� HYLGHQFLDGR� QD� DWLYLGDGH� ��� IRL� D�

REVHUYDomR�GRV�DOXQRV�GR�WUDEDOKR�FROHWLYR�QD�FLrQFLD��³%HFTXHUHO�WDPEpP�GHVFREULX�TXH�HVVD�

UDGLDomR� TXH� R� XUkQLR� HPLWLD� WDPEpP� LRQL]DYD� JDVHV�� WUDQVIRUPDQGR�RV� HP� FRQGXWRUHV��

(QWmR�MXQWDPHQWH�D�3LHUUH�&XULH�H�0DULH�&XULH��%HFTXHUHO�GHVFREULX�TXH�D�SURSULHGDGH�TXH�

HOH� YLX� HUD� SHUWHQFHQWH� DR� XUkQLR�� SRLV� WRGRV� RV�PLQpULRV� GH� XUkQLR� HPLWLDP� RV� UDLRV� TXH�

LPSUHVVLRQDYDP�R�ILOPH��$79��*$��´��³2�FDVDO�&XULH�WHYH�H[WUHPD�LPSRUWkQFLD�QD�PXGDQoD�

GH�UXPR�TXH�WRPDULD�D�UDGLRDWLYLGDGH��$79��*'��´�

$�XWLOL]DomR� GH� DWLYLGDGHV� FRP�QDUUDWLYD� KLVWyULFD� SHUPLWLX� SUREOHPDWL]DU� D� YLVmR� GD�

FLrQFLD�H�GHPRQVWUDU�DRV�DOXQRV�FRPR�HOD�p�VRFLDOPHQWH�FRQVWUXtGD���

8P�DVSHFWR�EDVWDQWH�UHVVDOWDGR�SHOD�6RFLRORJLD�GD�FLrQFLD�H�PHVPR�SHODV�GLVFXVV}HV�
VREUH�1G&�QD�iUHD�GH�HQVLQR�GH�FLrQFLDV�p�D�PDQHLUD�SHOD�TXDO�D�FLrQFLD�VH�FRQVWLWXL�
HP�FRQKHFLPHQWR�VRFLDOPHQWH�SDUWLOKDGR��FRQVWUXtGR�FROHWLYDPHQWH�QXP�SURFHVVR�GH�
GLiORJR��0$57,16��������S�������

2V�JUXSRV�GHVWDFDUDP�D�SUHVHQoD�GH�WHFQRORJLDV�TXH�SRGHP�VHU�H[SOLFDGDV�DWUDYpV�GH�

SURFHVVRV� ItVLFRV�� ³([HPSORV� GH� UDGLDomR� QmR� LRQL]DGDV�� PLFURRQGDV�� OX]� XOWUDYLROHWD�

�$79��*$�´��7DPEpP�UHODFLRQDUDP�VHX�XVR�QR�FRWLGLDQR��³2V�EHQHItFLRV�GD�HQHUJLD�QXFOHDU�

H� GDV� UDGLDo}HV� VmR� SRXFR� GLYXOJDGRV�� $� PHGLFLQD�� D� LQGXVWULD�� SDUWLFXODUPHQWH� D�

IDUPDFrXWLFD� H� D� DJULFXOWXUD� VmR� DV� iUHDV� PDLV� EHQHILFLDGDV� �$79��*$��´�� ³0HGLFLQD�

1XFOHDU��e�D�iUHD�GD�PHGLFLQD�RQGH�VmR�XWLOL]DGRV�RV�UDGLRLVyWRSRV�� WDQWR�HP�GLDJQyVWLFRV�

FRPR� HP� WHUDSLDV� �$79��*%��´�� ³$�FDGD�GLD�� QRYDV� WpFQLFDV� QXFOHDUHV� VmR� GHVHQYROYLGDV��

SRVVLELOLWDQGR� D� H[HFXomR� GH� WDUHIDV� LPSRVVtYHLV� GH� VHUHP� UHDOL]DGDV� SHORV� PHLRV�

FRQYHQFLRQDLV��$V�UDGLDo}HV�SRGHP�DWp�DWUDYHVVDU�D�PDWpULD�RX�VHUHP�DEVRUYLGDV�SRU�HOD��R�
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TXH�SRVVLELOLWD�P~OWLSODV�DSOLFDo}HV��$79��*&��´�

e�SRVVtYHO�SHUFHEHU�TXH�RV�DOXQRV�UHFRQKHFHUDP�DV�WpFQLFDV�TXH�XWLOL]DP�UDGLDomR�HP�

GLYHUVDV�iUHDV�FLHQWtILFDV�H�YHULILFDUDP�GH�TXH�IRUPD�HODV�SRGHP�FRQWULEXLU�SDUD�TXH�SRVVDPRV�

PHOKRUDU�D�TXDOLGDGH�GH�YLGD�GD�VRFLHGDGH�HP�TXH�YLYHPRV��

3RGH�VH�GHVWDFDU�D�SUHVHQoD�GR� LQGLFDGRU�H[SOLFDomR�� Mi�TXH�RV�DOXQRV�ID]HP�UHODomR�

GR�FRQWH~GR�HVWXGDGR�D�DSOLFDo}HV��FRPR�H[SOLFDP�6DVVHURQ�H�&DUYDOKR� �������S��������³$�

H[SOLFDomR� VXUJH� TXDQGR� VH� EXVFD� UHODFLRQDU� LQIRUPDo}HV� H� KLSyWHVHV� Mi� OHYDQWDGDV��

1RUPDOPHQWH�D�H[SOLFDomR�VXFHGH�XPD�MXVWLILFDWLYD�SDUD�R�SUREOHPD��PDV�p�SRVVtYHO�HQFRQWUDU�

H[SOLFDo}HV�TXH�QmR�VH�UHFHEHP�HVWDV�JDUDQWLDV�´�

'H�DFRUGR�FRP�6DVVHURQ�H�&DUYDOKR��������p�LPSRUWDQWH�YROWDUPRV�QRVVD�DWHQomR�SDUD�

R� PRGR� FRPR� RV� DOXQRV� DUJXPHQWDP� HP� VDOD� GH� DXOD� H� TXDLV� DV� FDUDFWHUtVWLFDV� H[SUHVVDV�

QHVWDV� DUJXPHQWDo}HV�� SRLV� HODV� TXH� QRV� WUD]HP� LQGtFLRV� GH� FRPR� R� SURFHVVR� GD�$&� HVWi�

RFRUUHQGR��

����0HWDWH[WR�����$V�SRVVLELOLGDGHV�GD�HQHUJLD�QXFOHDU�

2�VHJXQGR�FLFOR�GD�6(,�IRL�SURSRVWR�FRP�R�LQWXLWR�GH�LQWURGX]LU�DRV�DOXQRV�FRQFHLWRV�

UHODFLRQDGRV�D�HQHUJLD�QXFOHDU�H�VXDV�DSOLFDo}HV��YLVDQGR�JHUDU�SRVVLELOLGDGHV�DRV�HVWXGDQWHV�

SDUD�TXH�HOHV�VH�HQYROYDP�FRP�SUREOHPDV�H�TXHVW}HV�UHODFLRQDGRV�D�IHQ{PHQRV�QDWXUDLV����

2�FLFOR�VH�LQLFLD�FRP�XPD�DWLYLGDGH�GH�LQYHVWLJDomR��QD�TXDO�RV�DOXQRV�VmR�OHYDGRV�D�

GLVFXWLU��D�SDUWLU�GH�XP�YtGHR�GH�VLPXODomR�GH�H[SHULPHQWR��R�TXH�RFRUUHULD�QD�VLPXODomR�H�R�

SRUTXr�GR�RFRUULGR���

1R�TXH�VH�UHIHUH�DR�LQGLFDGRU�SUHYLVmR��SRGHPRV�GHVWDFDU�TXH�QR�PRPHQWR�LQLFLDO�GD�

SULPHLUD�DWLYLGDGH�� DQWHV�GD�GHPRQVWUDomR�GR�YtGHR��RV� DOXQRV�SUHYLUDP�TXH�R� H[SHULPHQWR�

HVWDULD� UHODFLRQDGR� DR� FRQFHLWR� GH� HQHUJLD� H� SUHVVmR�� ³DFUHGLWDPRV� TXH� TXDQGR� VROWDU� D�

EROLQKD� VREUH� D� UDWRHLUD� LUi� GLVSDUDU�� SRUpP� QmR� LUi� SUHQGHU� DV� ERODV�� (� ORJR� DSyV� HODV�

DWLYDUHP�DV�UDWRHLUDV�HODV�VH�FKRFDP��$�HQHUJLD�XVDGD�p�GLQkPLFD��$79��*%��´��³$�UDWRHLUD�

YDL� GHVDUPDU�� FRP�D� SUHVVmR� ID]HQGR�DV� EROLQKDV� VXELUHP� �$79��*&��´�� ³$R� MRJDU� D� EROD�

WHUi� XPD� SUHVVmR� FRQWUD� XPD� UDWRHLUD�� (� FRP� R� GLVSDUR� GH� XPD� UDWRHLUD�� DV� RXWUDV� VmR�

WDPEpP�DWLYDGDV��$79��*'�´���

6HQGR� R� FRQFHLWR� GH� HQHUJLD� GHILQLGR� FRPR�� ³&KDPD�VH� HQHUJLD� D� FDSDFLGDGH� GH�

UHDOL]DU�WUDEDOKR�>���@�(VWD�IRUPD�GH�HQHUJLD��GHYLGD�DR�PRYLPHQWR��FKDPD�VH�HQHUJLD�FLQpWLFD��

�1866(1=9(,*��+�0�������S������´��(�³SUHVVmR�p�D�PDJQLWXGH�GD�IRUoD�SRU�XQLGDGH�GH�iUHD�

�7,3/(5��������S�����´��
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$SHQDV�R�JUXSR�$�UHODFLRQRX�DR�FRQFHLWR�SHVR��³4XDQGR�D�EROLQKD�PDLV�SHVDGD�EDWHU�

QD�EROLQKD�PDLV� OHYH��R� LPSDFWR�IDUi�D�UDWRHLUD�GHVDUPDU��$�EROD�PDLV�SHVDGD�YDL�TXLFDU�H�

GHVDUPDU�HOD�PDLV�QmR�YDL�ILFDU�SUHVD�H�LUi�GHVDUPDU�WRGDV��$79��*$�´���

$SyV�D�GHPRQVWUDomR�GR�YtGHR�GD�VLPXODomR��SRGH�VH�LGHQWLILFDU�QRV�WUHFKRV�D�VHJXLU�

LQGLFDGRU�GD�$&� OHYDQWDPHQWR�GH�KLSyWHVHV�� ³2� OHYDQWDPHQWR�GH�KLSyWHVHV� DSRQWD� LQVWDQWHV�

HP� TXH� VmR� DOoDGDV� VXSRVLo}HV� DFHUFD� GH� FHUWR� WHPD� �6$66(521�� &$59$/+2�� ������

S�����´�� ³3RU� FDXVD� GD� GLPHQVmR� GH� HVSDoR� HP� TXH� DV� UDWRHLUDV� HVWmR� DUPDGDV��

SURSRUFLRQDQGR�DVVLP�D� FROLVmR� GH� XPD� FRP�D� RXWUD� H� RFRUUH�D� HQHUJLD� SRWHQFLDO� HOiVWLFD�

�$79��*$��´��³,VVR�RFRUUH�SRU�FDXVD�GD�HQHUJLD�FLQpWLFD��SRLV�D�EROD�HVWDYD�HP�PRYLPHQWR�H�

HOD� WLQKD� XPD� GHWHUPLQDGD� PDVVD� H� FRP� LVVR� IH]� FRP� TXH� D� YHORFLGDGH� GHVVD� EROLQKD�

GHVDUPDU�DV�UDWRHLUDV�ID]HQGR�DV�EROLQKDV�VXELUHP��$79��*&��´��2�JUXSR�%�H�'�PDQWLYHUDP�

R�SDGUmR�GDV�UHVSRVWDV�LQLFLDLV��³1yV�DFKDPRV�TXH�TXDQGR�XPD�GDV�ERODV�EDWHP�QDV�UDWRHLUDV�

H� ORJR�HP�VHJXLGD�DV�RXWUDV��HODV�EDODQoDP�H�VH�FKRFDP��(VVH� IHQ{PHQR�SRGH�VHU�FDXVDGR�

SHOD�HQHUJLD�GLQkPLFD�SRLV�HVWXGD�PRYLPHQWR�H�HWF��$79��*%��´��³3RU�FDXVD�GD�SUHVVmR�TXH�

p� IHLWD� FRQWUD� XPD� UDWRHLUD��$� EROD� TXDQGR� FDL� HP� GLUHomR� D� XPD� UDWRHLUD�� GLVSDUD� RXWUD�

UDWRHLUD�ODQoDQGR�D�EROLQKD�SDUD�R�DOWR�H�DVVLP�VXFHVVLYDPHQWH��$79��*'��´�

$QDOLVDQGR� DV� UHVSRVWDV�� p� SHUFHSWtYHO� TXH� ID]HP� VHQWLGR� DR� TXH� IRL� GHPRQVWUDGR��

SRUpP� QmR� HYLGHQFLDP� R� UHDO� IHQ{PHQR� SRU� WUiV� GD� VLPXODomR�� R� FRQFHLWR� GH� UHDomR� HP�

FDGHLD��TXH�RFRUUH�QRV�UHDWRUHV�QXFOHDUHV��FRQIRUPH�H[SOLFD�1XVVHQ]YHLJ���������

1XP�UHDWRU�QXFOHDU��Q~FOHRV�GH�8����VRIUHP�XP�SURFHVVR�GH�ILVVmR��IUDJPHQWDomR�HP�
Q~FOHRV�PDLV�OHYHV���FRP�D�OLEHUDomR�GH�HQHUJLD��TXDQGR�FDSWXUDP�QrXWURQV��H�DOJXQV�
QrXWURQV� WDPEpP� VmR� HPLWLGRV�SHOR�SUySULR� SURFHVVR�GH� ILVVmR��R�TXH�SHUPLWH�� HP�
SULQFtSLR��SURGX]LU�XPD�UHDomR�HP�FDGHLD��1866(1=9(,*��+�0�������S��������

&RQWXGR�� p� MXVWLILFiYHO� D� IDOWD� GHVVH� FRQFHLWR�� YLVWR� TXH� RV� DOXQRV� HVWDYDP� HP� XP�

PRPHQWR� LQLFLDO� GH� LQYHVWLJDomR��RQGH�GHYHULDP� UHODFLRQDU�R� H[SHULPHQWR� DSUHVHQWDGR�FRP�

VHXV�FRQKHFLPHQWRV�SUpYLRV��VHP�LQWHUIHUrQFLDV�GR�SURIHVVRU���

$SyV�R�PRPHQWR�GH�GLVFXVVmR�FRP�WRGD�FODVVH�GDV�UHVSRVWDV�GDGDV��IRL� LQLFLDGD�XPD�

DXOD� H[SRVLWLYD� H� GLDORJDGD� VREUH� RV� FRQFHLWRV� GH� ILVVmR� QXFOHDU�� UHDomR� HP� FDGHLD� H� IXVmR�

QXFOHDU� H� VXDV� DSOLFDo}HV�� FRP� D� ILQDOLGDGH� GH� HVFODUHFHU� DV� GXYLGDV� VREUH� R� IHQ{PHQR�

REVHUYDGR�GXUDQWH�D�VLPXODomR��

1D� DWLYLGDGH� GH� DYDOLDomR� GHVWD� VHTXrQFLD�� IRL� UHDOL]DGR� XP� ³4XL]´� LQWLWXODGR� ³2V�

PLWRV� H� YHUGDGHV� VREUH� D� (QHUJLD� 1XFOHDU´�� 2QGH� IRUDP� UHWRPDGRV� RV� FRQFHLWRV� YLVWRV�

GXUDQWH� VHX� GHVHQYROYLPHQWR�� EHP� FRPR� D� UHWRPDGD� GH� FRQFHLWRV� HVWXGDGRV� GXUDQWH� R�
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SULPHLUR�FLFOR�GD�6(,��2�³4XL]´�IRL�FRPSRVWR�SRU�GH]�SHUJXQWDV��TXH��DOpP�GH�UHVSRQGHUHP�VH�

HUD�PLWR�RX�YHUGDGH��RV�JUXSRV�WLYHUDP�WHPSR�SDUD�MXVWLILFDU�R�SRUTXr�GH�VXDV�UHVSRVWDV��

1R� TXH� VH� UHIHUH� DR� LQGLFDGRU� 2UJDQL]DomR� GH� LQIRUPDo}HV�� ³$� RUJDQL]DomR� GH�

LQIRUPDo}HV� RFRUUH� QRV�PRPHQWRV� HP� TXH� VH� GLVFXWH� VREUH� R�PRGR� FRPR� XP� WUDEDOKR� IRL�

UHDOL]DGR�� (VWH� LQGLFDGRU� SRGH� VHU� YLVOXPEUDGR� TXDQGR� VH� EXVFD� PRVWUDU� XP� DUUDQMR� SDUD�

LQIRUPDo}HV�QRYDV�RX�Mi�HOHQFDGDV�DQWHULRUPHQWH��6$66(521��&$59$/+2��������S������´��

3RGHPRV� DVVLP� YHULILFi�OR�� Mi� TXH� RV� JUXSRV� RUJDQL]DUDP� DV� QRYDV� LQIRUPDo}HV�

DGTXLULGDV�QR�VHJXQGR�FLFOR�GD�6(,�H� UHWRPDUDP�XP�FRQKHFLPHQWR�HVWXGDGR�DQWHULRUPHQWH��

FRPR� ILFD� HYLGHQWH� HP� GHWHUPLQDGRV� WUHFKRV�� FRPR� QDV� UHVSRVWDV� GD� TXHVWmR� ³$V� XVLQDV�

QXFOHDUHV� LQLFLDP�R�SURFHVVR�GH�JHUDomR�GH�HQHUJLD� D�SDUWLU�GR�SURFHVVR�GH� ILVVmR�QXFOHDU´��

WRGRV�RV�DOXQRV�DFHUWDUDP��³9HUGDGH�±�3RUTXH�FRP�D�IXVmR�p�SRVVtYHO�DV�HQHUJLDV�VH�MXQWDUHP

�$79��*$��´��³9HUGDGH�±�3RUTXH�ILVVmR�p�D�TXHEUD�GH�XP�HOHPHQWR�UDGLRDWLYR��$79��*%��´��

³9HUGDGH� ±� VLP�SRU� FDXVD� GD� TXHEUD� GH� iWRPRV� �$79��*&��´��9HPRV� TXH� R� JUXSR�%� H�&��

PHVPR�QmR�MXVWLILFDQGR�GH�IRUPD�FRPSOHWD�D�UHVSRVWD��GHPRQVWUDUDP�HQWHQGLPHQWR�DFHUFD�GR�

FRQFHLWR� ILVVmR�� TXH� GH� DFRUGR� FRP� &DUYDOKR� H� 2OLYHLUD� ������� S������ ³ILVVmR�� HOD� RFRUUH�

TXDQGR�XP�Q~FOHR�VH�VHSDUD�HP�RXWURV�GRLV��HP�JHUDO�SRU�FDXVD�GH�XPD�LQWHUIHUrQFLD�H[WHUQD�

>���@�'XUDQWH�D�ILVVmR��VmR�OLEHUDGRV�RXWURV�QrXWURQV�H�XPD�JUDQGH�TXDQWLGDGH�GH�HQHUJLD´�

e� SRVVtYHO� SHUFHEHU� TXH� R� *UXSR� $� SDUHFH� WHU� FRQIXQGLGR� R� FRQFHLWR�� PHVPR�

GHPRQVWUDQGR� HQWHQGLPHQWR� TXH� QR� SURFHVVR� GH� IXVmR� GR� Q~FOHR� H[LVWD� XPD� ³MXQomR� GH�

HQHUJLDV´��YLVWR�TXH�R�SURFHVVR�GH�IXVmR�VH�GLIHUH�GD�ILVVmR�SRU�VHU�D�XQLmR�GH�Q~FOHRV��H�QmR�D�

GLYLVmR�H�R�JUXSR�'�QmR�MXVWLILFDUDP�D�UHVSRVWD��

'H�DFRUGR�FRP�*RUH��������D�ILVVmR�QXFOHDU�GR�XUkQLR�p�XPD�GDV�SULQFLSDLV�DSOLFDo}HV�

GD� HQHUJLD� QXFOHDU� QD� VRFLHGDGH�� VHQGR� D� EDVH� GR� IXQFLRQDPHQWR� GH� FHQWUDLV� QXFOHDUHV� HP�

YiULRV�SDtVHV��2�DXWRU�DLQGD�H[SOLFD�R�SURFHVVR�TXH�RFRUUH�QRV�UHDWRUHV�GDV�XVLQDV��

1R�Q~FOHR�GR�UHDWRU��RV�iWRPRV�GH�XUkQLR�VmR�GLYLGLGRV�HP�XPD�UHDomR�HP�FDGHLD��
GHVDFHOHUDGD� FRP� EDUUDV� GH� FRQWUROH��$� UHDomR� HP� FDGHLD� OLEHUD� UDLRV� JDPD�� TXH�
JHUDP� FDORU� GH� DOWD� HQHUJLD� TXH�� SRU� VXD� YH]�� DTXHFH� D� iJXD�� $� iJXD� TXHQWH�
UDGLRDWLYD�SHUFRUUH�XPD�WXEXODomR�SRU�RQGH�SDVVD�D�iJXD�IULD��IRUPDQGR�YDSRU�TXH��
SRU�VXD�YH]��ID]�IXQFLRQDU�XPD�WXUELQD�JHUDGRUD�GH�HOHWULFLGDGH��2�FDORU�UHVLGXDO��QD�
IRUPD�GH�YDSRU��p�OLEHUDGR�GD�WRUUH�GH�UHVIULDPHQWR��*25(��������S��������

3RU� ILP�� p� SHUFHSWtYHO� TXH� D� $&� GHYH� VHU� SHQVDGD� H� FRQVWUXtGD� YLVDQGR� jV�

SRVVLELOLGDGHV� GH� OHLWXUD� GH� PXQGR� H� GDV� UHODo}HV� H[LVWHQWHV� HQWUH� FLrQFLD�� WHFQRORJLD��

VRFLHGDGH� H� DPELHQWH�� e� LPSUHVFLQGtYHO� OHYDU� RV� DOXQRV� j� FRPSUHHQVmR� GRV� FRQFHLWRV�

FLHQWtILFRV��RV�DYDQoRV�H�DV�FRQVHTXrQFLDV�GR�GHVHQYROYLPHQWR�WHFQROyJLFR��
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$� SUHVHQWH� SHVTXLVD� WHYH� FRPR� SULQFLSDO� REMHWLYR� DQDOLVDU� VH� XPD� 6(,� SRVVXL�

HOHPHQWRV�TXH�SRGHP�DX[LOLDU�QR�GHVHQYROYLPHQWR�GR�SURFHVVR�GH�$&��3DUD�LVVR��IRL�XWLOL]DGD�

XPD� 6(,� GLYLGLGD� HP� GRLV� FLFORV�� XP� FRP� IRFR� QD� QRV� SURFHVVRV� ItVLFRV� XWLOL]DGRV� QD�

PHGLFLQD�H�R�RXWUR�QDV�DSOLFDo}HV�GD�HQHUJLD�QXFOHDU�FRP�D�LQWHQomR�GH�DSUHVHQWDU�R�FRQWH[WR�

GD�LQVHUomR�GH�)0&�QR�HQVLQR�GH�)tVLFD��3RGH�VH�QRWDU�TXH�DV�GLVFXVV}HV�OHYDUDP�RV�DOXQRV�D�

XVDUHP� DV� KDELOLGDGHV� SUySULDV� GR� ³ID]HU� FLHQWtILFR´�� SHUFHELGDV� DWUDYpV� GRV� LQGLFDGRUHV� GD�

$&��(VVH�IDWR�HYLGHQFLD�TXH�RV�DOXQRV�SDUWLFLSDQWHV�GHVWDV�GLVFXVV}HV�HVWmR�HP�SURFHVVR�GH�VH�

DOIDEHWL]DUHP� FLHQWLILFDPHQWH�� GHPRQVWUDQGR� D� FDSDFLGDGH� GDV� VHTXrQFLDV� DQDOLVDGDV� GH�

LQVHUL�ORV�HP�GLVFXVV}HV�SUySULDV�GDV�&LrQFLDV��

3RU�PHLR�GD�$7'��IRUDP�DQDOLVDGDV�DV� UHVSRVWDV�GH�XPD�WXUPD�GD����VpULH�GR�HQVLQR�

PpGLR� FRPSRVWD� SRU� ��� DOXQRV� �GLYLGLGRV� HP� TXDWUR� JUXSRV�� $�� %�� &� H� '��� D� FLQFR� GDV�

DWLYLGDGHV�SURSRVWDV�GXUDQWH�DV�VHTXrQFLDV��6XDV�UHVSRVWDV�IRUDP�GLYLGLGDV�HP�WUrV�FDWHJRULDV�

GH�DFRUGR�FRP�RV�HL[RV�GD�$&��EXVFDQGR�UHODFLRQi�ODV�DRV�LQGLFDGRUHV�GD�$&���

$� SDUWLU� GDV� DQiOLVHV� UHDOL]DGDV� IRL� SRVVtYHO� LGHQWLILFDU� DOJXQV� GRV� HL[RV� GD�$&��1R�

SULPHLUR� FLFOR� GD�6(,�� QRWDU�VH�TXH� RV� DOXQRV� FRQVWUXtUDP� H[SOLFDo}HV� FRHUHQWHV� GXUDQWH� DV�

DWLYLGDGHV�� UHODFLRQDQGR� D� LPSRUWkQFLD� GRV� IDWRV� KLVWyULFRV� SDUD� R� DYDQoR� GD� &LrQFLD� H�

7HFQRORJLD��DOpP�GH�GHPRQVWUDUHP�UHFRQKHFHU�DV�WpFQLFDV�TXH�XWLOL]DP�UDGLDomR�QD�PHGLFLQD��

(VWDV� UHODo}HV� PRVWUDP� R� XVR� GH� JDUDQWLDV� SDUD� DV� SURSRVLo}HV� H[SOLFLWDGDV�� DWUDYpV� GRV�

LQGLFDGRUHV�� MXVWLILFDWLYD�� SUHYLVmR�� XVR� GR� UDFLRFtQLR� OyJLFR� H� H[SOLFDomR� DVVRFLDGDV� DRV�

IHQ{PHQRV�DQDOLVDGRV���

1R�VHJXQGR�FLFOR�GD�6(,��SRGH�VH�HQFRQWUDU�RV�LQGLFDGRUHV�TXH�VH�UHIHUHP�j�SUHYLVmR��

OHYDQWDPHQWR�GH�KLSyWHVHV�H�RUJDQL]DomR��HYLGHQFLDQGR�DVVLP��DV�FRQVWUXo}HV�TXH�RV�DOXQRV�

IL]HUDP� QD� EXVFD� SDUD� H[SOLFDU� RV� IHQ{PHQRV� DSUHVHQWDGRV�� 2� XVR� GHVVHV� LQGLFDGRUHV� p�

LPSRUWDQWH� QmR� Vy� SRU� WUD]HUHP� HYLGrQFLDV� GH� TXH� RV� DOXQRV� VH� DSUR[LPDP� GD� $&�� PDV�

WDPEpP� SRUTXH� UHSUHVHQWDP� KDELOLGDGHV� LPSRUWDQWHV� D� VHUHP� WUDEDOKDGDV� GHQWUR� H� IRUD� GR�

DPELHQWH�HVFRODU��

'HIHQGH�VH�HQWmR�R�XVR�GH�6(,V�TXH�XWLOL]HP�GLYHUVDV� HVWUDWpJLDV�GH�HQVLQR��FRPR�D�

H[SHULPHQWDomR�� OHLWXUD� GH� WH[WRV�� GLVFXVV}HV�� TXHVW}HV� PDWHPiWLFDV�� YtGHRV�� HQWUH� RXWUDV�

HVWUDWpJLDV�TXH�HVWLPXOHP�D�UHIOH[mR�GRV�DOXQRV��$V�DWLYLGDGHV�DSUHVHQWDGDV�HYLGHQFLDUDP�TXH�

p�SRVVtYHO�UHDOL]DU�DXODV�FRQWH[WXDOL]DGDV�H�VLJQLILFDWLYDV��HP�TXH�R�DOXQR�VHMD�R�FRQVWUXWRU�GH�

VHX� SUySULR� FRQKHFLPHQWR�� DOpP� GH� SULRUL]DU� D� SURPRomR� GD�$&� H� R� GHVHQYROYLPHQWR� GH�

KDELOLGDGHV� FRPR� DQiOLVH�� UHIOH[mR�� FRPSDUDomR�� FRQWULEXLQGR� DVVLP�� SDUD� D� IRUPDomR� GH�
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LQGLYtGXRV�FUtWLFRV�H�DWXDQWHV�QR�PXQGR�HP�TXH�YLYHP��

5HVSRQGHQGR� DR� TXHVWLRQDPHQWR� TXH� GHX� LQLFLR� D� HVVD� SHVTXLVD�� ³'H� TXH� IRUPD� D�

UHDOL]DomR�GH�6HTXrQFLDV� GH�(QVLQR� ,QYHVWLJDWLYDV� VREUH�)tVLFD�1XFOHDU� SRGHP�DX[LOLDU� QR�

GHVHQYROYLPHQWR�GD�$OIDEHWL]DomR�&LHQWtILFD�GRV�DOXQRV�GR�QtYHO�PpGLR"��REVHUYD�VH�TXH�DV�

DWLYLGDGHV�UHDOL]DGDV�QDV�6(,V��IRUDP�IXQGDPHQWDLV�SDUD�LQVHUomR�GD�)0&�QR�HQVLQR�PpGLR��

XPD�YH]�TXH�DPEDV�VH�FRPSOHPHQWDP�H�LQLFLDP�R�SURFHVVR�GH�SURPRomR�GD�$&��'HVVH�PRGR��

p� HVVHQFLDO� SDUD� R� GHVHQYROYLPHQWR� GD� DSUHQGL]DJHP� GRV� DOXQRV�� TXH� DV� DWLYLGDGHV� RV�

DSUR[LPHP�GRV�DVSHFWRV�GD�&XOWXUD�&LHQWtILFD�H�VH�UHODFLRQHP�FRP�RV�HL[RV�GD�$&��DOpP�GH�

SRVVLELOLWDUHP�TXH�RV�PHVPRV�SRVVDP�FRPSDUWLOKDU�VXDV�H[SHULrQFLDV��REVHUYDQGR�DV�TXHVW}HV�

YLYHQFLDGDV�HP�VDOD�GH�DXOD�H�DV�UHODFLRQDQGR�FRP�VHX�FRWLGLDQR���

$� SDUWLU� GDV� FRQVLGHUDo}HV� DQWHULRUHV�� FRQFOXL�VH� TXH� R� SURIHVVRU� GHYH� LQYHVWLU� HP�

HVWUDWpJLDV� LQRYDGRUDV�� TXH� SHUPLWDP� R� GHVHQYROYLPHQWR� LQYHVWLJDWLYR� H� UHIOH[LYR� GH� VHXV�

DOXQRV��FRP�DWLYLGDGHV�TXH� IDoDP�VHQWLGR�HP�VXD�YLGD�H�TXH�DVVLP��SRVVDP�FRQWULEXLU�SDUD�

HQVLQR�GH�)tVLFD��1HVVH�VHQWLGR��HVSHUD�VH�TXH�R�SURGXWR�HGXFDFLRQDO�SRVVD�VHU�XWLOL]DGR�SRU�

RXWURV�SURIHVVRUHV��SURSRUFLRQDQGR�DXODV�PDLV�GLQkPLFDV�H�FRQWH[WXDOL]DGDV���
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$/9(6��$��-��2�SODQHMDPHQWR�GH�SHVTXLVDV�TXDOLWDWLYDV�HP�HGXFDomR��&DGHUQRV�GH�3HVTXLVDV��
)XQGDomR�&DUORV�&KDJDV��6mR�3DXOR��&RUWH]��Q������S���������������

$9$1&,1,�� 6�� 6�� 0$5,1(//,�� -�� 5�� 7ySLFRV� GH� ItVLFD� QXFOHDU� H� SDUWtFXODV� HOHPHQWDUHV��
)ORULDQySROLV�� 6&�� 8)6&�($'�&('�&)0�� ������ 'LVSRQtYHO�
HP��KWWSV���ZZZ�DFDGHPLD�HGX����������7�&��%�SLFRVBGHB)�&��$'VLFDB1XFOHDUBHB
3DUW�&��$'FXODVB�(OHPHQWDUHV!�$FHVVR�HP�����GH�MDQ��GH������

$=(5('2�� 6�� 5�� ,QWHUGLFLSOLQDULGDGH� HQWUH� D� )tVLFD� H� D� %LRORJLD� SDUD� DOXQRV� GR� 1tYHO�
)XQGDPHQWDO�HP�XP�H[SHULPHQWR��0RQRJUDILD��&XUVR�GH�OLFHQFLDWXUD�HP�)tVLFD�8(5-��5LR�GH�
-DQHLUR�� %UDVLO�� 'H]HPEUR�� ������ 'LVSRQtYHO� HP� ��
KWWS���ZZZ�VEI��VEILVLFD�RUJ�EU�HYHQWRV�VQHI�[YLLL�V\V�UHVXPRV�7�������SGI!� $FHVVR� HP� ���
GH�RXW��GH������

%2*'$1��5��&���%,./(1��6��.�� ,QYHVWLJDomR� TXDOLWDWLYD� HP� HGXFDomR�� XPD� LQWURGXomR� j�
WHRULD�H�DRV�PpWRGRV��3RUWXJDO��3RUWR�(GLWRUD��������'LVSRQtYHO�HP��KWWSV���GRFHQWH�LIUQ�HGX��
EU�DOELQRQXQHV�GLVFLSOLQDV�SHVTXLVD�HP�HQVLQR�LQYHVWLJDFDR�TXDOLWDWLYD!� $FHVVR� HP� ��� GH�
MDQ��GH�������

%5$6,/��6HFUHWDULD�GH�(GXFDomR�)XQGDPHQWDO��3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��&LrQFLDV�
1DWXUDLV�� %UDVtOLD�� 0(&�6()�� ������ 'LVSRQtYHO� HP�� ��
KWWS���SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�OLYUR���SGI�!�$FHVVR�HP����GH�DEU��GH�������

%5$6,/�� 0LQLVWpULR� GD� (GXFDomR� �0(&��� 6HFUHWDULD� GH� (GXFDomR� 0pGLD� H� 7HFQROyJLFD�
�6HPWHF��� %$6(� 1$&,21$/� &2080� &855,&8/$5�� %UDVtOLD�� 0(&�6HPWHF�� ������
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%5$6,/�� %DVH� 1DFLRQDO� &RPXP� &XUULFXODU�� (QVLQR� 0pGLR�� %UDVtOLD�� 0(&�6HFUHWDULD� GH�
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&$59$/+2��$��0��3���%$5526��0��$���*21d$/9(6��0��(�5���5(<��5��&���9$18&&+,��
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&$59$/+2��$��0��3��GH��8PD�PHWRGRORJLD�GH�SHVTXLVD�SDUD�HVWXGDU�RV�SURFHVVRV�GH�HQVLQR�
H� DSUHQGL]DJHP� HP� VDODV� GH� DXOD�� ,Q��$� SHVTXLVD� HP� HQVLQR� GH� FLrQFLDV� QR� %UDVLO� H� VXDV�
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&$59$/+2��$��0��3��+DELOLGDGHV�GH�3URIHVVRUHV�3DUD�3URPRYHU�D�(QFXOWXUDomR�&LHQWtILFD��
&RQWH[WR�	�(GXFDomR��(GLWRUD�8QLMXt��$QR������Q�������-DQ��-XQ���������



ϴϲ�
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Uma proposta para o ensino por 
investigação da Física Nuclear

Clotildes de Souza Miranda Simões
Orientadora: Profa. Dra. Cassiana Hygino Barreto Machado



Caro(a) leitor(a),

O material “Desvendando a radioatividade - uma proposta para o ensino por

investigação da Física Nuclear” consiste em um guia de orientação constituído de uma

sequência didática inspirada nas Sequências de Ensino Investigativas (SEI) defendidas
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sequência didática inspirada nas Sequências de Ensino Investigativas (SEI) defendidas

por Ana Maria Carvalho* (2013).

A sequência aqui descrita é composta por dois ciclos que reúnem uma série de

atividades que constituem o Produto Educacional de uma dissertação do Mestrado

Nacional Profissional em Ensino de Física (MNPEF), do Programa de Pós-Graduação em

Ensino de Física do Instituto Federal Fluminense.

O primeiro ciclo da SEI aborda conteúdos que envolvem os conhecimentos da

natureza das interações e a dimensão da energia envolvida nas transformações

nucleares para explicar seu uso na medicina. E o segundo ciclo traz os conteúdos

relacionados a produção e uso da energia nuclear e suas implicações na natureza.

Durante a construção desta sequência buscou-se estruturá-la seguindo as quatro

partes principais descritas por Carvalho (2013): o problema, a sistematização dopartes principais descritas por Carvalho (2013): o problema, a sistematização do

conhecimento, a contextualização social do conhecimento e a atividade de avaliação.

As atividades didáticas que caracterizam um ensino por investigação, adequado a

um ensino que promova a Alfabetização Científica dos alunos, devem ser pautadas na

problematização e na investigação

Esta sequência foi aplicada no ano de 2019 para alunos da 2ª série do Ensino Médio

de uma Instituição pública Estadual localizada na cidade de Campos dos Goytacazes-RJ.

*CARVALHO, A. M. P. O ensino de ciências e a proposição de sequências de ensino investigativas. In: CARVALHO, A.
M. P. (Org.) Ensino de ciências por investigação - Condições para implementação em sala de aula. cap.1. São Paulo:
Cengage Learning, 2013.
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O que são as Sequências de Ensino Investigativas?

As Sequências de Ensino Investigativas (SEI) estruturam importantes

resultados das pesquisas em ensino de Física e Ciências, representando referênciasresultados das pesquisas em ensino de Física e Ciências, representando referências

fundamentais para o planejamento de aulas transformando-as em atividades mais

motivadoras e significativas para alunos e professores (CARVALHO, 2013).

Segundo Carvalho (2013), estas atividades propõem não somente a observação

dos fenômenos ou a realização dos passos de um experimento, mas que os alunos,

tenham momentos para questionamentos, testes de hipóteses, trocas de

informações e sistematização de idéias.

As SEI’s permitem a busca de um problema que deve fazer parte da realidade

do aluno e explorar o interesse deles na procura de uma solução, de um problema

que pode ser proposto por meio de atividades experimentais ou não experimentais.

Etapas da SEI

Desse modo, as sequências investigativas podem seguir etapas para o seuDesse modo, as sequências investigativas podem seguir etapas para o seu

desenvolvimento: o problema, sistematização do conteúdo, contextualização social

do conhecimento e Atividade de avaliação.

Problema
Sistematização 

do 
conhecimento

Contextualização 
do conhecimento

Avaliação

Imagem própria

2
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A) O PROBLEMA

O tipo de problema para iniciar uma SEI pode variar entre, problemas

experimentais ou não experimentais, demonstração investigativa, problema aberto ou

até uma leitura investigativa. A problematizarão inicial deve conter questionamentos de

forma dialógica. Este momento tem como objetivos principais: envolver o aluno com oforma dialógica. Este momento tem como objetivos principais: envolver o aluno com o

tema que será abordado e diagnosticar as pré-concepções dos alunos acerca do tema.

Neste primeiro momento, a função do professor é questionar.

B) SISTEMATIZAÇÃO DO CONHECIMENTO

O professor deve organizar os conteúdos de forma que haja a completa

compreensão do tema e do problema apresentado. Esta organização visa ampliar o

diálogo do desafio inicial, introduzindo uma nova visão de conhecimento aos alunos, a

visão científica.

C) CONTEXTUALIZAÇÃO SOCIAL DO CONHECIMENTO

Os textos de contextualização devem se seguir de questionamentos que

relacionem o problema investigado com o problema social (ou tecnológico). Deve-se

seguir as mesmas etapas anteriores: discussão em grupo pelos alunos, discussão com

toda classe com supervisão do professor, atividade escrita. Deseja-se que o aluno seja

capaz de articular a conceituação científica com situações reais e não pura e

simplesmente encontrar uma solução matemática a um problema típico do livro

didático.

D) ATIVIDADE DE AVALIAÇÃO

A avaliação deve ser realizada pelo professor e incluir a observação das ações

realizadas e dos resultados obtidos pela turma como um todo, como também

individualmente e as participações dos alunos durante a aula. Destaca-se que no

contexto de uma SEI, avaliar os conteúdos processuais e atitudinais é importante, visto

que fazem parte dessa metodologia.

3
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Alfabetização Científica

Nos dias atuais, pesquisadores têm identificado a necessidade de que a

Alfabetização Científica (AC) seja pensada como um elemento fundamental no campo

educacional, estando diretamente ligada ao ensino de Ciências e nas relações queeducacional, estando diretamente ligada ao ensino de Ciências e nas relações que

envolvem o homem e a natureza, visando à formação de cidadãos cientificamente

alfabetizados.

A AC pode ser usada para planejar um ensino que permita ter conhecimentos

com uma nova cultura, novos saberes e com uma maneira diferente de ver o mundo e

seus acontecimentos, podendo modificá-los por meio das suas ações e suas

habilidades associadas ao fazer científico.

Com a intenção de classificar as diferentes concepções sobre as habilidades a

serem trabalhadas no desenvolvimento da AC, foram identificados três eixos

estruturantes.

Eixo Estruturante Habilidade

1º
Promover um ensino capaz de levar os alunos à compreensão
básica de termos, conhecimentos e conceitos científicos
fundamentais;

A utilização dos três eixos para o planejamento e elaboração de atividades,

deve ser capaz de iniciar o processo de AC, já que os eixos criam oportunidades para

trabalhar problemas envolvendo sociedade e ambiente, discutindo os fenômenos

naturais associados ao mundo e cotidiano dos alunos.

Pode-se concluir, que alfabetizar cientificamente os alunos mostra a

necessidade de trabalhar Ciências de modo a frisar os temas científicos do cotidiano

para a tomada decisões conscientes e crítica.
4

fundamentais;

2º
Compreensão da natureza da ciência e dos fatores éticos e
políticos que circundam sua prática;

3º
Entendimento das relações existentes entre ciência,
tecnologia, sociedade e meio-ambiente (CTSA).
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As sequências se baseiam em buscar estratégias facilitadoras da aprendizagem

por meio da utilização de experimentos, textos, vídeos, uso da história da ciência, entre

outras atividades. O quadro a seguir contém o roteiro da primeira sequência.

Quadro 1: 1º ciclo da SEI – Onde a Física e a Medicina se encontram

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

Quadro 1: 1º ciclo da SEI – Onde a Física e a Medicina se encontram

Etapas da SEI
Intencionalidades 

Pedagógicas
Recurso 
Didático

Descrição

1 Problematizaçã
o inicial

Discussão sobre os
conhecimentos e
conceitos científicos
fundamentais (Eixo
I).

Experimento
e discussão

No primeiro momento a turma será dividida
em grupos. Em seguida será realizada a
demonstração investigativa do experimento
de Becquerel. Após a demonstração, cada
grupo deve responder a questão na tentativa
de explicar o que ocorreu no experimento.

2
Sistematização 

do 
conhecimento

Discussão sobre os
conhecimentos e
conceitos científicos
fundamentais (Eixo
I).

Leitura e
discussão

Os alunos receberão um texto “O experimento
de Becquerel”. Ao final do texto terão que
responder uma questão e discutir as respostas
com a classe.

3
Sistematização 

do 
conhecimento

Discussão sobre os
conhecimentos e
conceitos científicos
fundamentais (Eixo
I).

Vídeo e slide Os alunos assistirão a um vídeo que explica o
experimento de Rutherford e as partículas alfa,
beta e gama. Após o vídeo o professor deve
iniciar as discussões pontuando os conceitos
mais relevantes em uma aula expositiva e
dialogada.

Discussão sobre os Experimento Após breve explicação sobre conceitos de

4
Sistematização 

do 
conhecimento

Discussão sobre os
conhecimentos e
conceitos científicos
fundamentais (Eixo
I).

Experimento
e gráficos

Após breve explicação sobre conceitos de
decaimento radioativo e meia vida, o professor
deve separar a turma em grupos para realizar
atividade experimental do fenômeno do
decaimento radioativo por meio de uma
analogia utilizando moedas.

5 Contextualizaçã
o social

Entendimento das
relações existentes
entre ciências,
tecnologia,
sociedade e meio
ambiente (Eixo III).

Visita
técnica

Os alunos serão levados a uma clinica que
realiza diagnósticos e, separados em grupos,
terão que realizar perguntas para uma
entrevista gravada que será apresentada a
toda turma.

6 Avaliação

Compreensão da
natureza das
ciências e dos
fatores éticos e
políticos que
circundam sua
prática (Eixo II).

Computador
e projetor.

Será levantada uma discussão sobre os
conceitos vistos nas aulas anteriores. Os
alunos irão produzir um painel onde explicarão
tais conceitos.
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• PROBLEMATIZAÇÃO INICIAL

Uma atividade de conhecimento físico: O experimento de Becquerel

Esta atividade, propõe uma demonstração investigativa que envolve uma

simulação de experimento radioativo – o experimento de Becquerel. Nesta etapa, o

Com os alunos separados em grupos (de 4 a 5

alunos, de acordo com o tamanho da turma) e com o

experimento montado, o professor deve lançar o

problema inicial e dar tempo para que eles discutam entre

si e escrevam suas hipóteses.

Após a demonstração, ainda separados em grupos,

DEMONSTRAÇÃO 
INVESTIGATIVA

O experimento de Becquerel

MATERIAIS
Luminária com luz negra; 
Três frascos de laboratório;

professor tem papel de propor um problema e testar as hipóteses dos alunos e

questioná-los sobre novas idéias, possibilitando que eles percebam outras variáveis.

O que você acha que vai acontecer quando

iluminarmos o sabão em pó, a água tônica e a carga da

caneta marca texto com luz ultravioleta?

Após a demonstração, ainda separados em grupos,

os alunos podem discutir o que ocorreu no experimento,

tentando responder ao segundo problema.

Os alunos devem descrever o experimento

demonstrado e relatar suas hipóteses em forma de texto

e entregar ao professor. Resolvido o problema, a sala

será organizada em forma de circulo e devem-se discutir

as respostas obtidas.

Espera-se que os alunos consigam relacionar o

fenômeno com a radioatividade.
6

Três frascos de laboratório;
Água;
Água tônica;
Caneta marca texto;
Sabão em pó.

PROCEDIMENTO

Em três béqueres são
colocados água tônica, tinta
de marca texto e sabão em
pó, depois os materiais são
irradiados com luz
ultravioleta.

Por que esse fenômeno ocorre?
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• SISTEMATIZAÇÃO DOS CONHECIMENTOS

Leitura e discussão do texto: “Becquerel descobriu a radiação?”

Nesse momento, deve-se iniciar a aula distribuindo o texto “Becquerel descobriu

a radiação?” e em seguida solicitar que os alunos façam a leitura do mesmo. Após a

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

a radiação?” e em seguida solicitar que os alunos façam a leitura do mesmo. Após a

leitura do texto os alunos devem voltar formação de grupos da aula anterior (formação

essa que será levada em todas as etapas da SEI) e iniciar a discussão para

responderem a questão proposta:

Esta questão tem como objetivo proporcionar a participação do aluno de modo

É comum ler em livros que Becquerel descobriu a radioatividade, mas não foi bem isso que

aconteceu. Em seus experimentos, Becquerel percebeu que sais de urânio (que foi escolhido

por ser luminescente) marcavam filmes fotográficos tanto expostos ao Sol, quanto dentro de

uma gaveta escura, ele não conseguiu explicar o que havia ocorrido naquele momento. O

trabalho do casal Curie e Rutherford foram fundamentais para a compreensão do fenômeno

da radioatividade. Qual é a relação entre o fenômeno de luminescência e a radioatividade? E

quais foram às principais contribuições que o casal Curie e Rutherford deram para a

radioatividade?”

Esta questão tem como objetivo proporcionar a participação do aluno de modo

que ele comece a produzir seu conhecimento por meio da interação entre pensar, sentir

e fazer, bem como entender o que moveu Becquerel a realizar os seus experimentos

com o urânio e discutir a ideia de descoberta científica. Espera-se que com a leitura do

texto o aluno consiga relacionar a demonstração do primeiro momento com a história

acerca do fenômeno.

Em seguida, deve-se organizar a turma em círculo a fim de dar inicio a uma

dinâmica de grupo para fins de relato do que foi apreendido de conhecimento e para que

os estudantes relatem como chegaram às respostas. Com essa dinâmica, espera-se

que muitos consigam reformular as respostas que foram dadas aos questionamentos

iniciais relacionados as observações da 1ª atividade.
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• SISTEMATIZAÇÃO DOS CONHECIMENTOS

Vídeos e discussão: Conhecendo as Radiações

Com o objetivo de sistematizar o conceito de radiação e radioatividade, visando

garantir que os alunos aprendam o conteúdo, deve ser iniciada a aula 3, com a

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

garantir que os alunos aprendam o conteúdo, deve ser iniciada a aula 3, com a

apresentação de um vídeo “Radioatividade: Radiações alfa, beta e gama”.

O professor deve iniciar a aula organizando a classe para assistirem ao vídeo,

que busca sistematizar a discussão ocorrida na aula anterior, trazendo informações de

diferentes tipos de radiação, suas características e suas utilizações.

Após a apresentação do vídeo, o professor deve iniciar as discussões com toda

classe sobre as informações coletadas, os alunos devem ser levados a refletir onde as

radiações apresentadas no vídeo são utilizadas.

Em seguida, o professor pode iniciar uma aula expositiva com apresentação de

slides abordando os conceitos de radiações ionizantes e não-ionizantes, explicando

suas causas e efeitos, além de demonstrar o que é radioatividade e como calcular o

decaimento radioativo e meia-vida.

Ao final da aula, deve-se retomar a discussão realizada após a apresentação doAo final da aula, deve-se retomar a discussão realizada após a apresentação do

vídeo, com o intuito de esclarecer quaisquer dúvidas dos alunos.
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Disponível em: https://youtu.be/JRhc7v6SN5g

Disponível em: http://bit.ly/SEI1_slide3

Vídeo inicial
Slide da aula
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• SISTEMATIZAÇÃO DOS CONHECIMENTOS

Experimentação: análise de dados e gráficos

Neste momento, o professor deve iniciar a aula retomando os conceitos de

decaimento radioativo e meia vida estudados na aula anterior. Após a breve explicação,

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

decaimento radioativo e meia vida estudados na aula anterior. Após a breve explicação,

o professor deve separar a turma em grupos e distribuir entre eles uma caixa de sapato

e um saquinho com algumas moedas (no mínimo 10 moedas). Os alunos deverão

observar o fenômeno do decaimento radioativo por meio de uma analogia utilizando

moedas.

Nesta atividade cada moeda representará um átomo instável de um determinado

elemento químico. A atividade deve ser repetida três vezes e os dados coletados

deverão ser utilizados para preencher a tabela sugerida e, depois, gerar um único

gráfico representando as três curvas obtidas a partir dos valores da tabela.

Depois de feita a experimentação para as três amostras, os valores da tabela

devem ser utilizados para a construção de um gráfico. Neste gráfico cada amostra deve

ter seus valores anotados com uma cor diferente.

Como o tipo de gráfico obtido irá apresentar uma curva decrescente que, noComo o tipo de gráfico obtido irá apresentar uma curva decrescente que, no

entanto, nunca chega a tocar o eixo horizontal. O professor deve questionar os alunos a

fim de iniciar uma discussão: O que isso significa em termos de desintegração

radioativa de um material real? É esperado que os alunos entendam como o fenômeno

ocorre e quais as suas causas e implicações.

Ao final da aula, deve ser distribuído para os alunos parte de uma apostila

intitulada “Aplicações da energia nuclear” da Comissão Nacional de Energia

Nuclear/CNEN (Disponível em <http://www.cnen.gov.br/images/cnen/documentos

/educativo/aplicacoes-da-energia-nu clear.pdf>) como leitura extraclasse para dar

continuidade a próxima atividade.

O recorte da apostila se encontra no anexo desde produto.

9



Imagem: https://goo.gl/images/C1eQSR

ROTEIRO PARA O PROFESSOR

OBJETIVOS:

Observar o fenômeno do decaimento radioativo por meio de uma analogia utilizando moedas.

MATERIAIS:

no mínimo 10 moedas por grupo;

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

no mínimo 10 moedas por grupo;
uma caixa de sapatos vazia e com tampa;
régua;
lápis de cor;
caderno e caneta para anotações.

PROCEDIMENTO EXPERIMENTAL:

1. Divida a classe em grupos. Cada grupo deve ter um kit de materiais necessários para o

experimento.

2. Cada grupo deverá colocar suas moedas no interior da caixa e então fechá-la. (O professor

deve explicar aos alunos que as moedas representam átomos instáveis e a caixa é o corpo que

contém esses “átomos”)

3. A caixa deve ser agitada de forma que as moedas em seu interior possam ficar de forma

aleatória com as faces “cara” ou “coroa” para cima. Cada agitação da caixa representará um

período de meia-vida do elemento químico que está sendo representado pelas moedas.

4. Após cada evento de meia-vida, ou seja, após ter agitado a caixa, a tampa deve ser aberta e o4. Após cada evento de meia-vida, ou seja, após ter agitado a caixa, a tampa deve ser aberta e o

grupo deve retirar as moedas que tiverem a face “cara” (número) voltada para cima. Essas

moedas representam simbolicamente os átomos que sofrem decaimento transformando-se em

outro elemento químico. A quantidade de moedas restante na caixa deve ser contada e anotada

na tabela anexa. Para o tempo de meia-vida 0 a quantidade de moedas é, obviamente, o total

delas.

5. O experimento com a amostra 1 termina quando atingir-se a 12ª meia-vida (12 agitações da

caixa) ou quando não restarem mais moedas com a face coroa para cima. As moedas devem

então ser recolocadas na caixa para a repetição do experimento com a segunda amostra. Idem

para a terceira amostra

6. Depois de feita a experimentação para as três amostras, os valores da tabela devem ser

utilizados para a construção de um gráfico. Neste gráfico cada amostra deve ter seus valores

anotados com uma cor diferente.
10
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• CONTEXTUALIZAÇÃO SOCIAL

Visita técnica: Onde a Física e a Medicina se encontram

Esta atividade tem como objetivo integrar os conhecimentos até então estudados

sobre às radiações com o reconhecimento de sua presença na natureza e em sistemas

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

sobre às radiações com o reconhecimento de sua presença na natureza e em sistemas

tecnológicos. Para isso, o professor pode procurar clinicas de diagnósticos em sua

cidade e perguntar sobre a disponibilidade para uma visita técnica.

Durante a visita os alunos devem ficar atentos e fazer anotações das

explicações dos procedimentos, para a realização da etapa de avaliação desta SEI.

Caso o professor não consiga realizar a visita técnica, esta etapa pode ser

adaptada.

Sugestão 1: O professor deve organizar a sala, para que os alunos assistam aos

seguintes vídeos:

https://youtu.be/3qFTAsTqdTIhttps://youtu.be/WFq1fL6s-rs

Após assistirem, o professor deve iniciar uma discussão com toda sala sobre quais

aspectos os alunos acharam mais relevantes e quais aplicações acharam mais

interessantes.

Sugestão 2: O professor deve dividir a sala em grupos e destruibuir entre eles o artigo

“Quando a física e a medicina se encontram” disponível em: https://www.inca

.gov.br/sites/ufu.sti.inca.local/files//media/document//educacao-rede-cancer-21.pdf e

em anexo nesse produto.

Após a leitura do texto, o professor deve iniciar uma discussão com toda sala sobre

quais aspectos os alunos acharam mais relevantes.

11

https://youtu.be/3qFTAsTqdTIhttps://youtu.be/WFq1fL6s-rs



Imagem: https://goo.gl/images/C1eQSR

• AVALIAÇÃO

Avaliação: divulgação do conhecimento

Para fechar o primeiro ciclo da SEI, deve ser realizada uma atividade de

1ª SEI: ONDE A FÍSICA E A MEDICINA SE ENCONTRAM

avaliação formativa, que tem como objetivo confirmar se os alunos estão ou não

aprendendo o conteúdo. No início da aula, cada grupo deve ter de 5 a 8 minutos para

apresentar o que aprenderam durante a visita técnica (caso a visita não tenha sido

possível, o professor deve avaliar a necessidade desta etapa).

Após as apresentações, o professor deve distribuir cartolinas , lápis de cor e

hidrocores (ou solicitar na aula anterior que os alunos tragam de casa). O professor

deve pedir que cada grupo construa um cartaz explicando “O que é a radioatividade e

onde ela pode ser aplicada”.

O professor deve deixar os alunos livres para construir os cartazes, e explicar

que eles também podem fazer desenhos.

Ao terminarem a confecção dos cartazes, os mesmos devem ser expostos na

sala de aula.

12
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É importante ressaltar que uma SEI deve seguir etapas para o seu

desenvolvimento: o problema, sistematização do conteúdo, contextualização social do

conhecimento e atividade de avaliação (CARVALHO, 2013). O quadro a seguir contém o

roteiro da segunda sequência.

2ª SEI: ENTENDENDO A ENERGIA NUCLEAR

roteiro da segunda sequência.

Quadro 2: 2º ciclo da SEI – Entendendo a Energia Nuclear

Etapas da SEI
Intencionalidades 

Pedagógicas
Recurso 
Didático

Descrição

1
Problematização 

inicial

Discussão sobre
os conhecimentos
e conceitos
científicos
fundamentais
(Eixo I).

Experimento,
slide e
discussão

Demonstração investigativa com
experimento das ratoeiras para
explicação dos processos de fissão
nuclear.

2
Sistematização do 

conhecimento

Compreensão da
natureza das
ciências e dos
fatores éticos e
políticos que
circundam sua
prática (Eixo II).

Vídeo e slide Os alunos assistirão um vídeo
“Entramos na usina nuclear de Angra!!!
#Boravê”. Ao final do vídeo terão uma
aula expositiva e dialogada.

prática (Eixo II).

3
Contextualização 

social

Entendimento das
relações existente
entre ciências,
tecnologia,
sociedade e meio
ambiente (Eixo
III).

Análise textual
e discussão

Os alunos irão analisar os conceitos
físicos presentes em reportagens sobre
acidentes nucleares encontrados em
revistas eletrônicas.

4 Avaliação

Entendimento das
relações existente
entre ciências,
tecnologia,
sociedade e meio
ambiente (Eixo
III).

Atividade em
grupo

Mitos e verdades sobre a energia
nuclear– Os alunos serão questionados
pelo professor e terão que responder se
é mito ou verdade.
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• PROBLEMATIZAÇÃO INICIAL

Uma atividade de conhecimento físico: Reação em cadeia

Para dar início ao segundo ciclo da SEI, o professor deve realizar uma

demonstração investigativa do experimento de simulação de reação em cadeia –

Imagem: https://goo.gl/images/HTBis2
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O professor pode construir a caixa ou então apresentar

aos alunos uma simulação em vídeo (disponível:

<https://youtu.be/F1u3YFNe5ls>). Nesta simulação a bola a ser

lançada representará o nêutron e as ratoeiras com as bolas de

pingue-pongue representam os núcleos de urânio a serem

fissurados, quando a bola lançada atinge a primeira ratoeira e

desprende a primeira bola, que representa o nêutron liberado

provoca a reação em cadeia.

Antes da demonstração, os alunos devem ser indagados

sobre o que ocorre quando a bolinha se chocar com as demais.

Experimento da ratoeira. Um experimento simples para ilustrar o processo de fissão

nuclear.

DEMONSTRAÇÃO 
INVESTIGATIVA

Experimento da 
ratoeira

https://goo.gl/images/Lun
x2h

MATERIAIS

Ratoeiras;

Bolas de pingue-

Os alunos devem então fazer um texto explicando o

processo. E após a apresentação do vídeo devem explicar:

Após responderem aos questionamentos, o professor

deve iniciar uma aula expositiva e dialogada sobre os conceitos

de fissão nuclear, reação em cadeia e fusão nuclear e suas

aplicações, com a finalidade de esclarecer as duvidas sobre o

fenômeno observado durante a simulação. (slide disponível em:

<http://bit.ly/SEI2_slideaula1>)
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O que você acredita que vai acontecer quando soltar a
bolinha sobre as ratoeiras?

Bolas de pingue-

pongue;

Caixa de acrílico.

PROCEDIMENTO

Armar as ratoeiras
dentro da caixa de
acrílico e colocar com
cuidado as bolinhas no
lugar da isca;
Depois de armar todas
as ratoeiras deve-se
fechar a caixa e soltar
a bolinha mais pesada
pela buraco da tampa.

Por que você acha que isso ocorreu?



• SISTEMATIZAÇÃO DOS CONHECIMENTOS

Leitura e discussão do texto: Usinas nucleares

Nesse momento, a aula deve ser iniciada com a organização da turma para

assistirem a um vídeo de uma visita técnica na usina nuclear de Angra, buscando

Imagem: https://goo.gl/images/HTBis2
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sistematizar os conteúdos e despertar a curiosidade dos alunos.

https://youtu.be/ZsR-2zkEwCM

• CONTEXTUALIZAÇÃO SOCIAL

Após a exibição do vídeo o professor deve

iniciar uma discussão com toda turma sobre alguns

aspectos importantes na geração de energia em

uma usina nuclear.

Devem ser retomados os conteúdos de fissão

nuclear e reação em cadeia estudados na aula

anterior, além de dar ênfase em questões como o

combustível utilizado na usina, medidas de

contenção da reação em cadeia e descarte de lixo

nuclear.
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Leitura e discussão: Os problemas da energia nuclear

Esta atividade tem como objetivo analisar os conceitos físicos presentes em

reportagens sobre acidentes nucleares encontrados em revistas eletrônicas. Nesta

etapa é que se realiza o aprofundamento do conteúdo, onde se observa a aplicação do

conteúdo em um contexto social.

O professor deve distribuir entre os grupos, reportagens que abordem assuntos

como as bombas atômicas; acidente de Chernobyl; acidente do Césio 137 em Goiânia; e

o acidente de Fukushima. Pedir para os grupos lerem os textos distribuídos. Após este

momento, organizar a turma em círculo e realizar uma discussão sobre os conceitos

encontrados.



• AVALIAÇÃO

Avaliação: Mitos e verdades sobre a energia nuclear

Para finalizar este ciclo, deve ser realizada a atividade de avaliação com a

discussão sobre “Os mitos e verdades sobre a energia nuclear”.

Para iniciar a atividade, o professor deve organizar a turma em grupos e arrumar

Imagem: https://goo.gl/images/HTBis2
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Para iniciar a atividade, o professor deve organizar a turma em grupos e arrumar

a sala em vários círculos (de acordo com o número de grupos) e distribuir para cada

grupo duas placas, uma escrita mito e a outra verdade e lançar o tema da atividade:

“Mitos e verdades sobre a energia nuclear” .

A dinâmica da atividade deve ser da seguinte maneira: o professor faz 10

perguntas e cada uma delas valerá 1 ponto; depois que o professor fizer a pergunta, os

grupos terão 2 minutos para discutirem e anotarem as justificativas das respostas e

passado esse tempo devem levantar a plaquinha; o professor deve anotar no quadro a

resposta de cada grupo. Ao final das perguntas, durante a contagem da pontuação de

cada grupo, o professor deve questionar os alunos sobre as respostas explicando se

realmente é mito ou verdade; o professor deve contar a pontuação de cada grupo e

definir o vencedor. As perguntas sugeridas são:

1. O maior perigo do material radioativo à saúde é que ele demora a sair do corpo;
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1. O maior perigo do material radioativo à saúde é que ele demora a sair do corpo;

2. A exposição à radioatividade causa morte instantânea;

3. Uma pessoa contaminada por radiação pode contaminar outra;

4. As usinas nucleares jogam lixo radioativo na natureza;

5. Uma usina nuclear é semelhante a uma fábrica de bombas nucleares;

6. As usinas nucleares iniciam o processo de geração de energia a partir do processo 

de fissão nuclear; 

7. Uma usina nuclear pode explodir como uma bomba nuclear;

8. Qualquer nível de radiação faz mal à saúde;

9. O processo de fusão nuclear só ocorre na superfície de estrelas como o Sol;

10. Num acidente com liberação de material radioativo, fechar a casa ajuda;



Imagem: https:/https://images.app.goo.gl/2BbPxT8ttp7NgbKx5

SOBRE A APLICAÇÃO

Este produto educacional foi pensado com objetivo de verificar se uma Sequência

de Ensino Investigativo possui elementos para auxiliar no desenvolvimento da

Alfabetização Científica, além de inserir o contexto da Física Moderna e ContemporâneaAlfabetização Científica, além de inserir o contexto da Física Moderna e Contemporânea

no Ensino Médio.

Pode-se notar que as discussões levaram os alunos a usarem as habilidades

próprias do “fazer científico”, percebidas através dos indicadores da Alfabetização

Científica. Esse fato evidencia que os alunos participantes destas discussões estão em

processo de se alfabetizarem cientificamente, demonstrando a capacidade das

sequências analisadas de inseri-los em discussões próprias das Ciências.

Apesar de exigir muito tempo e dedicação, implementar as atividades descritas

neste produto mostrou ser uma boa estratégia de motivação para os alunos

aprenderem Física. As discussões geradas, os questionamentos e participação dos

alunos nessas aulas diferenciadas, me incentivaram a continuar nesta perspectiva.

Vale ressaltar ainda que esta proposta dá oportunidade aos estudantes de expor

suas concepções, serem os protagonistas de seu próprio conhecimento e,suas concepções, serem os protagonistas de seu próprio conhecimento e,

principalmente, dá ao professor oportunidade de confrontá-las fazendo-os expandir

suas ideias prévias.
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SOBRE O MATERIAL DO ALUNO

Professor, estão relacionadas nas próximas paginas as atividades para o aluno

realizar em todas as etapas dos dois ciclos da sequência didática. Essa coletânea de

textos e atividades foi pensada para enriquecer o processo de produção coletiva dos

estudantes em sala de aula.

Além disso, pretendemos que este material auxilie nos momentos de discussão e

leitura, abrindo os horizontes dos estudantes, incentivando a pesquisa e a busca

contínua de informações significativas para sua vida e para o prosseguimento de seus

estudos.

Para baixar os arquivos das atividades, basta acessar os links:

SEI 1 : http://bit.ly/SEI1_ATIVIDADE1

http://bit.ly/SEI1_TEXTO_ATIVIDADE2

http://bit.ly/SEI1_ATIVIDADE2

http://bit.ly/SEI1_ATIVIDADE3

http://bit.ly/SEI1_ATIVIDADE4

SEI2: http://bit.ly/SEI2_ATIVIDADE1

http://bit.ly/SEI2_ATIVIDADE2_TEXTO1

http://bit.ly/SEI2_ATIVIDADE2_TEXTO2

http://bit.ly/SEI2_ATIVIDADE2_TEXTO3

http://bit.ly/SEI2_ATIVIDADE2_TEXTO4

http://bit.ly/SEI2_ATIVIDADE3
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Atividade 1 – Demonstração investigativa

1. Responda:
a) (ANTES DA DEMOSTRAÇÃO) O que vocês acham que vai acontecer quando
iluminarmos o sabão em pó, a água tônica e a carga da caneta marca texto com luz
ultravioleta?

____________________________________________________________________________

____________________________________________________________________________

Disciplina: Física Prof.: Turma: Data:

Alunos:

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

b) (DEPOIS DA DEMOSTRAÇÃO) Por que esse fenômeno ocorreu?

________________________________________________________________________________________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________







Atividade 2 – Leitura Investigativa 

É comum ler em livros que Becquerel descobriu a radioatividade, mas não foi bem isso que
aconteceu. Em seus experimentos, Becquerel percebeu que sais de urânio (que foi escolhido
por ser luminescente) marcavam filmes fotográficos tanto expostos ao Sol, quanto dentro de
uma gaveta escura, ele não conseguiu explicar o que havia ocorrido naquele momento. O
trabalho do casal Curie e Rutherford foram fundamentais para a compreensão do fenômeno da
radioatividade. Qual é a relação entre o fenômeno de luminescência e a radioatividade? E
quais foram às principais contribuições que o casal Curie e Rutherford deram para a

Disciplina: Física Prof.: Turma: Data:

Alunos:

quais foram às principais contribuições que o casal Curie e Rutherford deram para a
radioatividade?

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________



Atividade 3 – Roteiro do experimento

• Objetivos:

Observar o fenômeno do decaimento radioativo por meio de uma analogia utilizando moedas.

• Materiais:

Moedas;
Caixa de sapatos com tampa;
Régua;
Lápis de cor;
Caderno e caneta para anotações.

• Procedimento experimental:

1. Colocar as moedas no interior da caixa e então fechá-la.

2. A caixa deve ser agitada de forma que as moedas em seu interior possam ficar de forma

aleatória com as faces “cara” ou “coroa” para cima.

3. Cada agitação da caixa representará um período de meia-vida do elemento químico que está

sendo representado pelas moedas.

4. Após ter agitado a caixa, a tampa deve ser aberta, retire as moedas que tiverem a face “cara”

(número) voltada para cima. Essas moedas representam simbolicamente os átomos que sofrem

decaimento transformando-se em outro elemento químico.

5. A quantidade de moedas restante na caixa deve ser contada e anotada na tabela anexa. Para

o tempo de meia-vida 0 a quantidade de moedas é, obviamente, o total delas.

6. O experimento com a amostra 1 termina quando atingir-se a 12ª meia-vida (12 agitações da

caixa) ou quando não restarem mais moedas com a face coroa para cima.

7. As moedas devem então ser recolocadas na caixa para a repetição do experimento com a

segunda amostra. Idem para a terceira amostra

8. Depois de feita a experimentação para as três amostras, os valores da tabela devem ser

utilizados para a construção de um gráfico. Neste gráfico cada amostra deve ter seus valores

anotados com uma cor diferente.



Atividade 3

1. Anote na tabela o número de moedas que ficaram com a “cara” voltada para cima após cada
agitação.

Disciplina: Física Prof.: Turma: Data:

Alunos:

Meia-vida Amostra 1 Amostra 2 Amostra 3

0

1

2

2. Depois de feita a experimentação para as três amostras, use os valores da tabela para a
construir um gráfico do numero de átomos/moedas (eixo y) X número de meias-vidas
/agitações (eixo x). Neste gráfico cada amostra deve ter seus valores anotados com uma cor

2

3

4

5

6

7

8

9

10

11

12

/agitações (eixo x). Neste gráfico cada amostra deve ter seus valores anotados com uma cor
diferente.









Atividade 1

1. Responda:

a) O que você acredita que vai acontecer quando soltar a bolina sobre as ratoeiras?

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

Disciplina: Física Prof.: Turma: Data:

Alunos:

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

b) Por que você acha que isso ocorreu?

________________________________________________________________________________________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________

____________________________________________________________________________
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