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0HFDQLVPRV�GH�*RYHUQDQoD�QD�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD

'LVVHUWDomR�DSUHVHQWDGD�DR�3URJUDPD�GH�
3yV�*UDGXDomR�0HVWUDGR�3URILVVLRQDO�HP�
$GPLQLVWUDomR� 3~EOLFD� ± 352),$3�
RIHUHFLGR� SHOD� ,QVWLWXLomR� $VVRFLDGD�
)XQGDomR� 8QLYHUVLGDGH� )HGHUDO� GH�
5RQG{QLD��81,5��FRPR�XP�GRV�UHTXLVLWRV�
SDUD� REWHQomR� GR� WtWXOR� GH� PHVWUH� HP�
$GPLQLVWUDomR�3~EOLFD�

2ULHQWDGRU��3URI��'U��7KHRSKLOR�$OYHV�GH�6RX]D�)LOKR
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'DGRV ,QWHUQDFLRQDLV GH &DWDORJDomR QD 3XEOLFDomR

)XQGDomR 8QLYHUVLGDGH )HGHUDO GH 5RQG{QLD

*HUDGD DXWRPDWLFDPHQWH PHGLDQWH LQIRUPDo}HV IRUQHFLGDV SHOR�D� DXWRU�D�

9DVFRQFHORV� )UDQFLVFR 5REVRQ GD 6LOYD�

0HFDQLVPRV GH *RYHUQDQoD QD 8QLYHUVLGDGH )HGHUDO GH 5RQG{QLD �
)UDQFLVFR 5REVRQ GD 6LOYD 9DVFRQFHORV� �� 3RUWR 9HOKR� 52� �����

��� I� � LO�

��*RYHUQDQoD 3~EOLFD� ��0HFDQLVPRV GH *RYHUQDQoD� ��,)(6� �� (VWXGR
GH &DVR� ��,QRYDomR� ,� 6RX]D )LOKR� 7KHRSKLOR $OYHV GH � ,,� 7tWXOR�

2ULHQWDGRU�D�� 3URI� 'U� 7KHRSKLOR $OYHV GH 6RX]D )LOKR

'LVVHUWDomR �0HVWUDGR 3URILVVLRQDO HP $GPLQLVWUDomR 3~EOLFD� � )XQGDomR
8QLYHUVLGDGH )HGHUDO GH 5RQG{QLD
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$JUDGHoR� DR� 3URI�� 'U�� 7KHRSKLOR� $OYHV� GH� 6RX]D� )LOKR�� SHOD� VXD� RULHQWDomR�

FRPSURPLVVDGD� FRP� D� LPSRUWkQFLD� FLHQWtILFD� H� FRP� R� GHVHQYROYLPHQWR� GR�

FRQKHFLPHQWR�TXH��DWUDYpV�GH�TXHVWLRQDPHQWRV��LQFHQWLYD�D�EXVFD�D�UHIOH[mR��R�ID]HU�

H�R� UHID]HU�FLHQWtILFRV��$RV�PHXV�SDLV��)UDQFLVFR�GH�$VVLV�GD�6LOYD�9DVFRQFHORV�H�

5DLPXQGD�/HXGD�GD�6LOYD�9DVFRQFHORV��SHOR�FDUiWHU��SHUVRQDOLGDGH�H�GHWHUPLQDomR�

LQFXWLGRV��DOpP�GR�LQYHVWLPHQWR��GHGLFDomR�H�DXVWHULGDGH�SRU�XPD�ERD�IRUPDomR�H�SRU�

WXGR�TXH�VRX��¬�PLQKD�HVSRVD� FRPSDQKHLUD�H�DPLJD� $OLQH�:UHJH�9DVFRQFHORV��SHOD�

SUHVHQoD� WUDQVIRUPDGRUD�� VHPSUH�GLVSRVWD�D�PH� FRQYHQFHU�GH�PLQKD� FDSDFLGDGH��

LQFHQWLYDQGR�PHX�FUHVFLPHQWR�FRJQLWLYR� $RV�PHXV�ILOKRV %HDWUL]�:UHJH�9DVFRQFHORV

H�5DIDHO�:UHJH�9DVFRQFHORV��SRU�PH�SURSRUFLRQDUHP SUD]HU�SHOD�YLGD� $RV�DPLJRV�

SHOR�LQFHQWLYR��DSRLR�H�FRQVHOKRV��SRU�FDPLQKDU�FRPLJR�QRV�PRPHQWRV�ERQV�H�UXLQV��

$RV�FROHJDV�GH�WXUPD�GR�PHVWUDGR��SHODV�GLVFXVV}HV�HP�VDOD�GH�DXOD��WUDEDOKRV�IHLWRV�

HP�FRQMXQWR��SHOD�GHVFRQWUDomR�H�KXPRU��$RV SURIHVVRUHV�'RXWRUHV�-RVp�0RUHLUD�GD�

6LOYD� 1HWR� H� 0DULOXFH� 3DHV� GH� 6RX]D� SHODV� UHFRPHQGDo}HV� TXH� SURPRYHUDP� R�

DSULPRUDPHQWR� GR� WUDEDOKR�� $R�3URIHVVRU�'RXWRU� )OiYLR� GH� 6mR�3HGUR� )LOKR� SHODV�

LQVWUXo}HV�� FRQWULEXLo}HV� H� SDODYUDV� GH� LQFHQWLYR�� $� WRGRV� RV� SURIHVVRUHV� GR�

352),$3�81,5�� SHOR� DSUHQGL]DGR�� GHGLFDomR� H� UHVSRQVDELOLGDGH� TXH� VHPSUH�

PRVWUDUDP� FRP� D� 8QLYHUVLGDGH�� $JUDGHoR� WDPEpP� j� DPLJD� GH� WUDEDOKR� 9HURQLFD�

&RUGRYLO��SHODV�ORQJDV�FRQYHUVDV�VREUH�JHVWmR�XQLYHUVLWiULD��



³1mR� VH�JHUHQFLD�R� TXH�QmR� VH�PHGH�� QmR� VH�

PHGH�R�TXH�QmR�VH�GHILQH��QmR�VH�GHILQH�R�TXH�

QmR�VH�HQWHQGH��QmR�Ki�VXFHVVR�QR�TXH�QmR�VH�

JHUHQFLD´�

:LOOLDP�(GZDUGV�'HPLQJ



9$6&21&(/26�� )UDQFLVFR� 5REVRQ� GD� 6LOYD�� 0HFDQLVPRV� GH� *RYHUQDQoD� QD�
8QLYHUVLGDGH� )HGHUDO� GH� 5RQG{QLD�� 'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP�
$GPLQLVWUDomR�3~EOLFD���)XQGDomR�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD��3RUWR�9HOKR��
�����

5HVXPR

$V�RUJDQL]Do}HV�S~EOLFDV��QDV�~OWLPDV�GpFDGDV��WrP�UHFHELGR�GD�VRFLHGDGH�
H[LJrQFLDV�TXDQWR�j�TXDOLGDGH�GRV VHUYLoRV�SUHVWDGRV��HQVHMDQGR�D�HVWDV�D�FULDomR�
GH� QRYDV� IRUPDV�� QRYRV� SDSpLV�� QRYRV� PRGRV� GH� UHODFLRQDUHP�VH� XPDV� FRP� DV�
RXWUDV��1HVVH�FRQWH[WR��DV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��GHQRPLQDGDV�GH�
,)(6�� SRU� FRQVWLWXtUHP�VH� QR� ORFXV� RQGH� FRH[LVWHP GLIHUHQWHV� DWRUHV� VRFLDLV�� FRP�
GLYHUVRV�REMHWLYRV�H�SURYHQLHQWHV�GH�GLVWLQWRV�XQLYHUVRV�FXOWXUDLV��WDPEpP�VmR�DOYR�GH�
H[LJrQFLDV� TXDQWR� j� TXDOLGDGH� GH� VXDV� Do}HV� H� DWLYLGDGHV� DGPLQLVWUDWLYDV� H�
DFDGrPLFDV�� 'HVVH� PRGR�� R� SUHVHQWH� WUDEDOKR� WHP� FRPR� SURSyVLWR $YDOLDU� RV�
PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5�TXDQWR�D�OLGHUDQoD��HVWUDWpJLD�H�FRQWUROH��D�SDUWLU�
GDV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD� GHILQLGDV� SHOR� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR�
�7&8���8WLOL]RX�VH�GD�DERUGDJHP�TXDOLWDWLYD�WHQGR�FRPR�EDVH�PHWRGROyJLFD�R�(VWXGR�
GH�&DVR��3DUD�YDOLGDU�D�SHVTXLVD��IRL�GHILQLGD�XPD�DPRVWUD�FRQVWLWXtGD�SRU�JHVWRUHV��
YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV�H�GH�DSRLR�H�UHSUHVHQWDQWHV�GRFHQWHV��GLVFHQWHV�
H�WpFQLFRV�DGPLQLVWUDWLYRV�GD�81,5��$SOLFRX�VH�IRUPXOiULR�GH�SHUFHSomR��RUJDQL]DGR�
FRP�EDVH�QD�(VFDOD�GH�/LNHUW��&RPR�UHVXOWDGR�ILQDO�FRQVWDWRX�VH�LQFRQVLVWrQFLDV�QDV�
Do}HV�GH�PRQLWRUDPHQWR��H�GH�GLUHFLRQDPHQWR�TXH�YLVHP R�FXPSULPHQWR�GDV�PHWDV�H�
REMHWLYRV�GR�3',��&RQVWDWRX�VH��SRUWDQWR��TXH�DSHVDU�GD�GHVFULomR�GH�PHFDQLVPRV�GH�
JRYHUQDQoD� QRV� GRFXPHQWRV� LQVWLWXFLRQDLV�� VREUHWXGR�� UHIHUHQWH� DR� FRQWUROH�� Ki�
FRQVHQVR� HQWUH� RV� JHVWRUHV� GH� DXVrQFLD� GH� Do}HV� H� SUiWLFDV� LQWHJUDGDV�� FRP�
RULHQWDo}HV� TXH� QRUWHLHP� DV� SROtWLFDV� GD� 81,5�� FRQILJXUDQGR�� SRU� FRQVHJXLQWH��
IUDJPHQWDomR� GD� JHVWmR� H� IUDJLOLGDGH� QR� SURFHVVR� GH� JRYHUQDQoD� GD� ,QVWLWXLomR�
3URS{V�VH�� FRP�EDVH�QR� UHIHUHQFLDO� EiVLFR�GH�JRYHUQDQoD�FRQVWUXtGR�SHOR�7&8��D�
HVWUXWXUDomR�GRV�FRPSRQHQWHV�GRV�PHFDQLVPRV�GH�JRYHUQDQoD�DSOLFDGRV�QD�81,5�H�
D�FULDomR�GH�XP�&RPLWr�*HVWRU�GH�(VWUDWpJLD��YLVDQGR�D�FRQVWUXomR�GH�XPD�JHVWmR�
XQLYHUVLWiULD� EDVHDGD� QRV� SULQFtSLRV� H� IXQGDPHQWRV� GD� JRYHUQDQoD� S~EOLFD�� WHQGR�
FRPR�IRFR�D�PHOKRULD�GD�TXDOLGDGH�GR�HQVLQR�VXSHULRU��

3DODYUDV� FKDYH��*RYHUQDQoD�3~EOLFD��0HFDQLVPRV�GH�*RYHUQDQoD��,)(6��(VWXGR�GH�
&DVR��,QRYDomR�



9$6&21&(/26�� )UDQFLVFR� 5REVRQ� GD� 6LOYD�� 0HFKDQLVPV� RI� JRYHUQDQFH� DW� WKH�
)HGHUDO� 8QLYHUVLW\� RI� 5RQG{QLD�� 'LVVHUWDWLRQ� �3URIHVVLRQDO� 0DVWHU� LQ� 3XEOLF�
$GPLQLVWUDWLRQ���)RXQGDWLRQ�)HGHUDO�8QLYHUVLW\�RI�5RQG{QLD��3RUWR�9HOKR�������

$%675$&7

3XEOLF�RUJDQL]DWLRQV�LQ�WKH�ODVW�GHFDGHV�KDYH�UHFHLYHG�IURP�VRFLHW\�GHPDQGV�RQ�WKH�
TXDOLW\�RI�VHUYLFHV�SURYLGHG��HQDEOLQJ�WKHP�WR�FUHDWH�QHZ�IRUPV��QHZ�UROHV��QHZ�ZD\V�
RI�UHODWLQJ�WR�RQH�DQRWKHU��,Q�WKLV�FRQWH[W��WKH�)HGHUDO�,QVWLWXWLRQV�RI�+LJKHU�(GXFDWLRQ��
FDOOHG�,)(6��EHFDXVH�WKH\�DUH�ORFDWHG�LQ�WKH�ORFXV�ZKHUH�GLIIHUHQW�VRFLDO�DFWRUV�FRH[LVW��
ZLWK�GLIIHUHQW�REMHFWLYHV�DQG�FRPLQJ�IURP�GLIIHUHQW�FXOWXUDO�XQLYHUVHV��DUH�DOVR�VXEMHFW�
WR� GHPDQGV� UHJDUGLQJ� WKH� TXDOLW\� RI� WKHLU� DFWLRQV� DQG� DGPLQLVWUDWLYH� DFWLYLWLHV� DQG�
DFDGHPLFV�� 7KXV�� WKH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� HYDOXDWH� WKH� PHFKDQLVPV� RI�
JRYHUQDQFH�LQ�WKH�81,5�UHJDUGLQJ�OHDGHUVKLS��VWUDWHJ\�DQG�FRQWURO��EDVHG�RQ�WKH�EDVLF�
IXQFWLRQV�RI�JRYHUQDQFH�GHILQHG�E\�WKH�%UD]LOLDQ�&RXUW�RI�$XGLW��7&8���7KH�TXDOLWDWLYH�
DSSURDFK�ZDV�EDVHG�RQ�WKH�&DVH�6WXG\��7R�YDOLGDWH�WKH�UHVHDUFK��D�VDPSOH�FRQVLVWLQJ�
RI�PDQDJHUV��OLQNHG�WR�WKH�DFDGHPLF�DQG�VXSSRUW�RUJDQV�DQG�WHDFKLQJ�UHSUHVHQWDWLYHV��
VWXGHQWV�DQG�DGPLQLVWUDWLYH�WHFKQLFLDQV�RI�81,5�ZDV�GHILQHG��$�SHUFHSWLRQ�IRUP�ZDV�
DSSOLHG�� RUJDQL]HG� RQ� WKH� EDVLV� RI� WKH� /LNHUW� 6FDOH�� $V� D� ILQDO� UHVXOW�� WKHUH� ZHUH�
LQFRQVLVWHQFLHV�LQ�PRQLWRULQJ�DQG�GLUHFWLQJ�DFWLRQV�DLPHG�DW�DFKLHYLQJ�WKH�JRDOV�DQG�
REMHFWLYHV� RI� WKH� ,'3�� ,W� ZDV� IRXQG�� WKHUHIRUH�� WKDW� GHVSLWH� WKH� GHVFULSWLRQ� RI�
PHFKDQLVPV�RI�JRYHUQDQFH� LQ� LQVWLWXWLRQDO�GRFXPHQWV��HVSHFLDOO\� UHJDUGLQJ�FRQWURO��
WKHUH� LV� D� FRQVHQVXV� DPRQJ� WKH� PDQDJHUV� RI� DEVHQFH� RI� DFWLRQV� DQG� LQWHJUDWHG�
SUDFWLFHV�� ZLWK� RULHQWDWLRQV� WKDW� JXLGH� WKH� SROLFLHV� RI� 81,5�� WKXV� FRQILJXULQJ� ��
IUDJPHQWDWLRQ�RI�PDQDJHPHQW�DQG�IUDJLOLW\�LQ�WKH�JRYHUQDQFH�SURFHVV�RI�WKH�,QVWLWXWLRQ��
%DVHG�RQ� WKH�EDVLF� IUDPHZRUN�RI�JRYHUQDQFH�EXLOW�E\� WKH�7&8�� LW�ZDV�SURSRVHG� WR�
VWUXFWXUH�WKH�FRPSRQHQWV�RI�WKH�JRYHUQDQFH�PHFKDQLVPV�DSSOLHG�LQ�WKH�81,5�DQG�WR�
FUHDWH�D�6WUDWHJ\�0DQDJHPHQW�&RPPLWWHH�DLPLQJ DW�EXLOGLQJ�D�XQLYHUVLW\�PDQDJHPHQW�
EDVHG�RQ�WKH�SULQFLSOHV�DQG�IRXQGDWLRQV�RI�JRYHUQDQFH�ZLWK�D�IRFXV�RQ�LPSURYLQJ�WKH�
TXDOLW\�RI�KLJKHU�HGXFDWLRQ�

.H\ZRUGV� 3XEOLF� *RYHUQDQFH�� 0HFKDQLVPV� RI� *RYHUQDQFH�� ,)(6�� &DVH� VWXG\��
,QQRYDWLRQ�
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)LJXUD���� 5HVXOWDGRV�0HWDV�3',���������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϴ
)LJXUD���� 2UJDQRJUDPD�81,5 ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϮϮ
)LJXUD���� 0HFDQLVPRV�GH�*RYHUQDQoD ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϭ
)LJXUD���� 8QLYHUVR�GD�3HVTXLVD ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϬ
)LJXUD��± /HJLWLPLGDGH��ÏUJmRV�$FDGrPLFRV� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϱ
)LJXUD���� /HJLWLPLGDGH��ÏUJmRV�GH�$SRLR�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϲ
)LJXUD���� 7UDQVSDUrQFLD��ÏUJmRV�$FDGrPLFRV� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϳ
)LJXUD���� 7UDQVSDUrQFLD��ÏUJmRV�GH�$SRLR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϴ
)LJXUD���� (TXLGDGH��ÏUJmRV�$FDGrPLFRV� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϬ
)LJXUD����� (TXLGDGH��ÏUJmRV�GH�$SRLR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϭ
)LJXUD����� 5HVSRQVDELOLGDGH�H�3URELGDGH��ÏUJmRV�$FDGrPLFRV� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϯ
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� ,1752'8d­2

1D�VRFLHGDGH�DWXDO��VLWXDGD�QR�FRQWH[WR�GD�JOREDOL]DomR��D�WHFQRORJLD�PXGD�

UDSLGDPHQWH�� R� ULWPR� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� WHQGH� D� DFHOHUDU�VH� H� DV�

UHODo}HV�HFRQ{PLFDV�H�VRFLDLV�WRUQDP�VH�FDGD�YH]�PDLV�FRPSOH[DV��,VWR�WHP�H[LJLGR�

GDV� RUJDQL]Do}HV� S~EOLFDV�� QRYDV� IRUPDV�� QRYRV� SDSpLV�� QRYRV� PRGRV� GH�

UHODFLRQDUHP�VH�XPDV�FRP�DV�RXWUDV��%5(66(5�3(5(,5$��������

1HVWH� VHQWLGR�� %UDQGmR� H�%UXQR�)DULD� �������� FRQWULEXHP�GL]HQGR� TXH�� GR�

SRQWR�GH�YLVWD�VRFLDO��H[LJH�VH�XP�VHWRU�S~EOLFR�FRP�Do}HV�HILFLHQWHV��FULDWLYDV�H�FRP�

DERUGDJHQV�LQRYDGRUDV��RQGH�VHMDP�RIHUHFLGRV�VHUYLoRV�GH�ERD�TXDOLGDGH��JDUDQWLQGR�

XPD� UHODomR� HILFD]� FRP�RV� FLGDGmRV��0RWWD� ������� DVVHYHUD� TXH� D�$GPLQLVWUDomR�

3~EOLFD�GHYH�RSHUDU�FRPR�XPD�HPSUHVD�SULYDGD�H��DVVLP��DGTXLULU�HILFLrQFLD��UHGX]LU�

FXVWRV�H�REWHU�PDLRU�HILFiFLD�QD�SUHVWDomR�GH�VHUYLoRV��

$V�RUJDQL]Do}HV�S~EOLFDV��GH�PRGR�JHUDO��LQFOXLQGR�DV�LQVWLWXLo}HV�IHGHUDLV�GH�

HQVLQR� VXSHULRU�� HQFRQWUDP�VH� GLDQWH� GH� QRYRV� FRQFHLWRV� FRPR�� JRYHUQDQoD��

HILFLrQFLD��HILFiFLD��HIHWLYLGDGH�H�LQRYDomR�

2�FRQFHLWR�GH�JRYHUQDQoD�FRPSUHHQGH�D�PDQHLUD�SHODV�TXDLV�VmR�WRPDGDV�

GHFLV}HV�HP�XPD�VRFLHGDGH��RQGH�RV�FLGDGmRV�H�GHWHUPLQDGRV�JUXSRV�LQWHUDJHP�QD�

IRUPXODomR� GH� SURSyVLWRV� S~EOLFRV� H� QD� LPSOHPHQWDomR� GDV� SROtWLFDV� S~EOLFDV

�'(1+$5'7��������

3DUD�7&8 ������� D� HILFLrQFLD� UHIHUH�VH DR� ID]HU� R� TXH� p� SUHFLVR� VHU� IHLWR��

EXVFDQGR� Do}HV� H� DWLYLGDGHV� FRP� TXDOLGDGH� DGHTXDGD� DR� PHQRU� FXVWR� SRVVtYHO��

(QWUHWDQWR��QmR�VH�WUDWD�GH�XPD�UHGXomR�GH�FXVWRV�VHP�FULWpULRV��H�VLP�GD�EXVFD�SRU�

XPD�PHOKRU�UHODomR�HQWUH�TXDOLGDGH�GR�VHUYLoR�H�TXDOLGDGH�GR�JDVWR�

0D[LPLDQR��������HQWHQGH�HILFiFLD�FRPR�VHQGR�D�UHODomR�HQWUH�UHVXOWDGRV�H�

REMHWLYRV�� D� SDUWLU� GD� FRPSUHHQVmR� GR� DPELHQWH�� VXDV� QHFHVVLGDGHV� H� GHVDILRV��

4XDQWR�PDLV�DOWR R�JUDX GH� UHDOL]DomR�GRV�REMHWLYRV�SUHWHQGLGRV��PDLRU�R� QtYHO�GH�

HILFiFLD� GD� RUJDQL]DomR�� (ILFiFLD� QDV� RUJDQL]Do}HV� S~EOLFDV� UHODFLRQD�VH� FRP� R�

FXPSULPHQWR�GH�VHXV�YDORUHV�LQVWLWXFLRQDLV�



ϭϮ

$�(IHWLYLGDGH�HVWi�OLJDGD DR�HIHLWR�GDGR�SHOD�GHFLVmR�S~EOLFD��6XD�XWLOLGDGH�p�

YHULILFDU�VH�R�SURJUDPD�UHVSRQGH�DGHTXDGDPHQWH�jV�GHPDQGDV�H�jV�QHFHVVLGDGHV�

GD� FRPXQLGDGH�� 3DUD� *RPHV� ������� HIHWLYLGDGH� UHIHUH�VH� j� TXHVWmR� GH� FRPR� DV�

WRPDGDV�GH�GHFLV}HV�ID]HP�GLIHUHQoD�DRV�HQYROYLGRV��

,QRYDomR� UHIHUH�VH� DR� SURFHVVR� GH� PXGDQoD� GH� SHUVSHFWLYDV� QR� HQVLQR�

VXSHULRU��2�FRQFHLWR�XWLOL]DGR�QR�SUHVHQWH�WUDEDOKR�EDVHLD�VH�HP�0DVHWWR���������TXH�

D� HQWHQGH� FRPR� R� FRQMXQWR� GH� DOWHUDo}HV� TXH� DIHWDP� SRQWRV�FKDYH� H� HL[RV�

FRQVWLWXWLYRV�GD�RUJDQL]DomR�GR�HQVLQR�XQLYHUVLWiULR��(PHUJH�D�SDUWLU�GH�XP�SURFHVVR�

KLVWyULFR�GH�XPD�RUJDQL]DomR��H�p�UHVXOWDGR�GH�WHQV}HV�H�QmR�PHUDPHQWH�D�LQVHUomR�

GH�QRYLGDGHV�WpFQLFDV�H�WHFQROyJLFDV�

1R�FRQWH[WR�GDV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��5LEHLUR��������DILUPD�TXH�DV�

XQLYHUVLGDGHV�VmR�PDUFDGDV�SRU�LQ~PHURV�GHVDILRV��RV�TXDLV�VmR�FRQILJXUDGRV�FRPR�

FRPSURPLVVRV� HGXFDFLRQDLV� H� VRFLDLV�� FDUDFWHUL]DQGR� XP� QRYR� SDUDGLJPD� D� VHU�

FRPSUHHQGLGR� H� DGDSWDGR�� SULQFLSDOPHQWH� SRU� FRQWD� GDV� SUHVV}HV� GH� DJrQFLDV�

LQWHUQDFLRQDLV� FRPR� D� 2UJDQL]DomR� H� &RRSHUDomR� SDUD� R� 'HVHQYROYLPHQWR�

(FRQ{PLFR��2&'(���%DQFR�0XQGLDO��)XQGR�0RQHWiULR�,QWHUQDFLRQDO��)0,���DV�TXDLV�

GHIHQGHP�TXH�R�FRQKHFLPHQWR�GHYH�VHU�JHUDGR�SDUD�DWHQGHU��HP�JUDQGH�SDUWH��jV�

H[LJrQFLDV�GR�0HUFDGR�

8P� GRV� JUDQGHV� GHVDILRV� HQIUHQWDGRV� SHOR� HQVLQR� VXSHULRU� QD� DWXDOLGDGH�

UHIHUH�VH� DR� DVSHFWR� TXDQWLWDWLYR�� RX� VHMD�� DWHQGHU� DR� Q~PHUR� GH� PDWUtFXODV� HP�

FRQVWDQWH� FUHVFLPHQWR�� VHP� VDFULILFDU� D� TXDOLGDGH� LQHUHQWH� j� HGXFDomR� VXSHULRU��

HQIDWL]DQGR�R� HTXLOtEULR� HQWUH� DV� IXQo}HV�EiVLFDV� GH�HQVLQR�� SHVTXLVD��H[WHQVmR�H�

LQRYDomR��)RQVHFD��������MXVWLILFD�HVVD�WHQGrQFLD�TXDQWLWDWLYD�PHGLDQWH�IDWRUHV�FRPR��

DXPHQWR�GHPRJUiILFR�� R� FUHVFLPHQWR�HFRQ{PLFR��D�H[SDQVmR�GH�DFHVVR�jV�QRYDV�

WHFQRORJLDV��R�DXPHQWR�QR�DWHQGLPHQWR�DR�HQVLQR�EiVLFR�H�SRU� ILP��R�DXPHQWR�GD�

FRQVFLrQFLD�GH�TXH�R�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�H�FXOWXUDO�HVWi�UHODFLRQDGR�DR�

LQYHVWLPHQWR�QR�HQVLQR�

6RPHQWH� SRGHUmR� VHU� VXSHUDGRV� WDLV� GHVDILRV�� VH� WRGRV� RV� HQYROYLGRV�

FRQFRUUHUHP� SDUD� DOFDQoDU� DV� PHWDV� HGXFDFLRQDLV� GH� IRUPDU� HVSHFLDOLVWDV� H�

DFDGrPLFRV�� SURILVVLRQDLV� FRPSURPHWLGRV�� FRP� R� QHFHVViULR� FRQKHFLPHQWR� H�

FDSDFLGDGH�DSURSULDGD�SDUD�R�H[HUFtFLR�GH�VXDV�FRPSHWrQFLDV��)216(&$��������



ϭϯ

3DUD� WDQWR�� GHYH�VH� FRQVLGHUDU� TXH� DV� SULPHLUDV� GpFDGDV� GR� VpFXOR� ;;,�

FDUDFWHUL]DP�VH�SHOD�GLQkPLFD��H�JHUDomR�GH�PXGDQoDV�TXH�VH�GmR�HP�SUD]RV�PXLWR�

FXUWRV��SURSRUFLRQDQGR�IRUWHV�LPSDFWRV�QR�PXQGR�GR�WUDEDOKR�H�FRQVHTXHQWHPHQWH��

QD�FRQFHSomR�GH�)RUPDomR�3URILVVLRQDO�SDUD�R�PXQGR�FRQWHPSRUkQHR��0RWD���������

DUJXPHQWD� TXH� R� PXQGR� H[WHUQR� j� HGXFDomR� WHP� VH� DOWHUDGR� FRP� UDSLGH]� H�

SURIXQGLGDGH��DR�SDVVR�TXH�DV�PHWRGRORJLDV�HGXFDFLRQDLV�DGRWDGDV�WrP�VH�PDQWLGR�

HVVHQFLDOPHQWH�DV�PHVPDV��

1HVVH�FRQWH[WR��6HJXQGR�'H�$QGUDGH��������DV�XQLYHUVLGDGHV�FRQVWLWXHP�VH�

FRPR� ORFXV� RQGH� FRH[LVWHP� GLIHUHQWHV� DWRUHV� VRFLDLV�� FRP� GLYHUVRV� REMHWLYRV� H�

SURYHQLHQWHV�GH�GLVWLQWRV�XQLYHUVRV�FXOWXUDLV��(VSDoR�TXH�FRQJUHJD�VDEHUHV��GDV�PDLV�

YDULDGDV�iUHDV�GR�FRQKHFLPHQWR��VmR�FRQVLGHUDGDV�RUJDQL]Do}HV�VRFLDLV�FRPSOH[DV�

6RE�HVVD�SHUVSHFWLYD��6DQWRV������E��FRQVLGHUD�TXH��GD�PHVPD�IRUPD�FRPR�

RFRUUH� HP� RXWUDV� RUJDQL]Do}HV�� DV� XQLYHUVLGDGHV� QHFHVVLWDP�� SDUD� VHX� SOHQR�

IXQFLRQDPHQWR��XWLOL]DU�VH�GH�UHFXUVRV�PDWHULDLV�H�KXPDQRV��D�SDUWLU�GD�IRUPXODomR�GH�

HVWUDWpJLDV� H� R� GHVHQYROYLPHQWR� GH� PHLRV� SDUD� H[HFXWi�ODV�� 3DUD� WDO�� D� JHVWmR�

XQLYHUVLWiULD�GHYH�HVWUXWXUDU�VH�QRV�SULQFtSLRV�GD�FLrQFLD�GD�$GPLQLVWUDomR�H�QR�SOHQR�

GHVHPSHQKR�GH�WRGRV�RV�HQYROYLGRV�QR�DPELHQWH DFDGrPLFR��

'LIHUHQWH�GH�RXWUDV�RUJDQL]Do}HV��TXH�SRVVXHP�GLUHWUL]HV�EHP�GHILQLGDV��DV�

XQLYHUVLGDGHV� SRVVXHP�� JHUDOPHQWH�� PHWDV� YDJDV�� FDUDFWHUL]DP�VH� SHOD�

DPELJXLGDGH��FRPSOH[LGDGH�H�LQFRPSDWLELOLGDGH�GH�REMHWLYRV��JHUDQGR�XP�SURFHVVR�

GH�WRPDGD�GH�GHFLVmR SRXFR�SUHFLVR�H�PDO�DUWLFXODGR �'(�$1'5$'(��������

1HVVH� HVSDoR� PXOWLFXOWXUDO�� D� SHUVSHFWLYD� GD� JHVWmR� VRFLDO� FRQVWLWXL�

SUHVVXSRVWRV�UHOHYDQWHV�GH�XPD�FXOWXUD�SROtWLFD�FLGDGm�H�GHPRFUiWLFD��$SHVDU�GH�R�

PRGR� GH� JHVWmR� SUDWLFDGR� QR� VHLR� GDV� RUJDQL]Do}HV� GH (VWDGR�� FRQKHFLGR� FRPR�

JHVWmR�S~EOLFD��GLVWLQJXLU�VH�GD�JHVWmR�QR�VHWRU�SULYDGR��QR�TXH�VH�UHIHUH�j�QDWXUH]D�

GRV�REMHWLYRV�SUHWHQGLGRV��%XULJR�H�3HUDUGW��������DUJXPHQWDP�TXH�D�JHVWmR�S~EOLFD�

DSUR[LPD�VH�GD�JHVWmR�SULYDGD�j�PHGLGD�TXH�VH�HVWUXWXUD�HP�XPD� OyJLFD�GH�SRGHU�

EDVHDGD�HP�SDUkPHWURV�GH�XPD�UDFLRQDOLGDGH�LQVWUXPHQWDO�H�WpFQLFD��RULHQWDQGR�VH�

SDUD�UHVXOWDGRV��D�SDUWLU�GH�GLUHWUL]HV�HPLQHQWHPHQWH�SURGXWLYLVWDV�



ϭϰ

3RU�RXWUR�ODGR��D�JHVWmR�VRFLDO��GHWHUPLQDGD�SHOD�FROHWLYLGDGH��FDUDFWHUL]D�VH�

FRPR�JHVWmR RUJDQL]DFLRQDO�TXH�GHYH�VXERUGLQDU�DV�OyJLFDV�LQVWUXPHQWDLV�jV�OyJLFDV�

VRFLDLV�� SROtWLFDV�� FXOWXUDLV� H� HFROyJLFDV�� RQGH� VH� FRQVLGHUD� D� FRODERUDomR� H� D�

PRWLYDomR�

2UJDQL]Do}HV� RULHQWDGDV� SHOD� JHVWmR� VRFLDO� FULWLFDP� D� UDFLRQDOLGDGH�

LQVWUXPHQWDO��DR�SDVVR�TXH�YDORUL]DP�R�H[HUFtFLR�GD�FLGDGDQLD�SRU�PHLR�GD�JHVWmR�GR�

GLiORJR�QR�SURFHVVR�GHFLVyULR��QD�FRQFHSomR�GR�VHX�SDSHO�VRFLDO��DSUR[LPDQGR�VH�GD�

FRQFHSomR�GD�UDFLRQDOLGDGH�FRPXQLFDWLYD��%85,*2�H�3(5$5'7��������

6RXWR�0DLRU��������SUHFRQL]D�TXH�D�UDFLRQDOLGDGH FRPXQLFDWLYD�VH�GLVWLQJXH�

GD�UDFLRQDOLGDGH�LQVWUXPHQWDO�j�PHGLGD�TXH�VH�RULHQWD�SDUD�D�

³���REWHQomR�� VXVWHQWDomR� H� UHYLVmR� GH� FRQVHQVR«UHSUHVHQWD� XP�
HQWHQGLPHQWR� LQWHUVXEMHWLYR� UHFtSURFR�� FRQKHFLPHQWRV� FRPSDUWLOKDGRV��
FRQILDQoD�P~WXD�H�KDUPRQLD�HQWUH�RV�HQYROYLGRV����QmR�VLJQLILFD�TXH�FDGD�XP�
FRQFRUGH��FRP�D�QRUPD��SRU�HQWHQGHU�VHU�HOD�YDQWDMRVD�SDUD�VL��RX�PHVPR�
YDQWDMRVD�SDUD�WRGRV��PDV�VLP�SRUTXH�HOD�p�FRUUHWD��LQGHSHQGHQWHPHQWH�GH�
VHU�RX�QmR�YDQWDMRVD�´��62872�0$,25��������S��������������

6HJXQGR�R�HQWHQGLPHQWR�GR�DXWRU��D�UDFLRQDOLGDGH�FRPXQLFDWLYD�SUHVVXS}H�R�

FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR��YLVDQGR��VREUHWXGR��R�DVSHFWR�FROHWLYR��$SHVDU�

GH�DV�XQLYHUVLGDGHV�FDUDFWHUL]DUHP�VH�SHOD�GLIHUHQoD�H�SHOD�PXOWLFXOWXUDOLGDGH��ID]�VH�

QHFHVViULR�R�FXPSULPHQWR�GH�VXDV�GLUHWUL]HV��HQVHMDQGR�D�PHOKRULD�GD�TXDOLGDGH�GR�

VHUYLoR�RIHUHFLGR�SHOD�LQVWLWXLomR�

����'HVFULomR�GD�6LWXDomR�3UREOHPD

$ UHOHYkQFLD�HP�VH�GLVFXWLU�JRYHUQDQoD�QR�FRQWH[WR�GDV�RUJDQL]Do}HV�GR�VHWRU�

S~EOLFR��VREUHWXGR��QDV�XQLYHUVLGDGHV�S~EOLFDV��VH�Gi�SHOR�IDWR�GH�VHUHP�HVWDV��ORFXV

GD� FRQVWUXomR� H� SURGXomR� GR� FRQKHFLPHQWR� FLHQWtILFR�� XWLOL]DGR� QDV� RUJDQL]Do}HV�

DGPLQLVWUDWLYDV��$GHPDLV��D�XQLYHUVLGDGH�p�XPD�GDV�UHVSRQViYHLV��QmR�VRPHQWH��SHOD�

SURGXomR� GR� FRQKHFLPHQWR�� EHP� FRPR�� SHODV� SURSRVWDV� GH� LQRYDomR� QR� VHUYLoR�

S~EOLFR�



ϭϱ

3DUD�D�FRPSUHHQVmR�LQLFLDO�DFHUFD�GR�FRQFHLWR�GH�JRYHUQDQoD��DQFRUD�VH�QD�

SHUFHSomR�H[SOLFLWDGD�QR�5HIHUHQFLDO�%iVLFR�GH�*RYHUQDQoD�GR�7&8��TXH�R�GHILQH�

FRPR� ³���� XP� VLVWHPD� SHOR� TXDO� DV� RUJDQL]Do}HV� VmR� GLULJLGDV�� PRQLWRUDGDV� H

LQFHQWLYDGDV�� HQYROYHQGR� RV� UHODFLRQDPHQWRV� HQWUH� VRFLHGDGH�� DOWD� DGPLQLVWUDomR��

VHUYLGRUHV�RX�FRODERUDGRUHV�H�yUJmRV�GH�FRQWUROH´��7&8��������S������

2� SURSyVLWR� GH� XPD� ERD� JRYHUQDQoD� S~EOLFD� GHYH� VHU� GH� FRQTXLVWDU� H�

SUHVHUYDU�D�FRQILDQoD�GD�VRFLHGDGH��D SDUWLU�GD�FULDomR�GH�XP�FRQMXQWR�HILFLHQWH�GH�

PHFDQLVPRV��TXH�SRVVLELOLWHP�R�DOLQKDPHQWR�GDV�Do}HV�H[HFXWDGDV� FRP�R�LQWHUHVVH�

S~EOLFR��7&8��������

'HVWDUWH��SDUD�TXH�VH�FRQFUHWL]H�R�SURFHVVR�GH�JRYHUQDQoD��p�QHFHVViULD�D�

SDUWLFLSDomR�GH�JUXSRV�HVSHFtILFRV�GD�SRSXODomR��QD�HODERUDomR�H�LPSOHPHQWDomR�GH�

SROtWLFDV�S~EOLFDV��GH�IRUPD�LQVWLWXFLRQDOL]DGD�FRPR�PHLR�SDUD�DWLQJLU�D�HVWDELOLGDGH�

SROtWLFD�

$�SDUWLU�GHVVD�FRPSUHHQVmR��R SUHVHQWH� WUDEDOKR�HVWDEHOHFH�FRPR�PRWH��D�

JRYHUQDQoD�DSOLFDGD�QD�JHVWmR�GDV�RUJDQL]Do}HV�S~EOLFDV��VREUHWXGR��QR�kPELWR�GDV�

LQVWLWXLo}HV�IHGHUDLV�GH�HQVLQR�VXSHULRU�

([LVWH�XPD�YDULHGDGH�GH�WUDEDOKRV�UHDOL]DGRV�QR�PHLR�DFDGrPLFR��HQYROYHQGR�

R� WHPD�GD�JRYHUQDQoD�QR� VHWRU�S~EOLFR��&RP� LQWXLWR�GH� VXEVLGLDU� D� FRQVWUXomR�GR�

SUHVHQWH� HVWXGR� IRUDP� UHDOL]DGDV� DQiOLVHV� VXSHUILFLDLV� GH� DOJXQV� WUDEDOKRV�

DFDGrPLFRV�� FRP� IRFR�QD�JRYHUQDQoD�HP� LQVWLWXLo}HV� IHGHUDLV� GH�HQVLQR� VXSHULRU�

(QWUH� RV� WUDEDOKRV� DQDOLVDGRV� GHVWDFDP�VH� WUrV� GLVVHUWDo}HV� GH� 3URJUDPDV� GH�

0HVWUDGR�TXH�WLYHUDP�HVWXGDUDP�D�DSOLFDomR�GRV SULQFtSLRV�GH�JRYHUQDQoD�S~EOLFD�

GHILQLGRV�SHOR�7&8��HP�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��

$�SULPHLUD�WHP�FRPR�WtWXOR��*RYHUQDQoD�HP�FRPSUDV�S~EOLFDV��XP�HVWXGR�HP�

XPD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU� 6HX�REMHWLYR�IRL�LGHQWLILFDU�VH��QD�SHUFHSomR�GRV�

VHUYLGRUHV�� DV� SUiWLFDV� GH� JRYHUQDQoD� S~EOLFD� UHFRPHQGDGDV� SHOR� 7&8� H� SHODV�

QRUPDV�SURSRVWDV�QR�³VWXG\����GD�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$FFRXQWDQWV �,)$&�´�WrP�

VLGR� DSOLFDGDV� SHOR� VHWRU� GH� FRPSUDV�DTXLVLo}HV� GD� 8QLYHUVLGDGH� )HGHUDO� GH�

8EHUOkQGLD��8)8� �0(/2��������



ϭϲ

2�VHJXQGR�WUDEDOKR�LQWLWXOD�VH��$�(YLGHQFLDomR�GDV�3ROtWLFDV�GH�*RYHUQDQoD�

QDV� ,)(6�� 8P� (VWXGR� QDV� 8QLYHUVLGDGHV� )HGHUDLV� GR� 6XO� GR� %UDVLO�� 7UD]� FRPR�

REMHWLYR�� LGHQWLILFDU� D� HYLGHQFLDomR� GH� SROtWLFDV� GH� JRYHUQDQoD� QDV� 8QLYHUVLGDGHV�

)HGHUDLV�GR�VXO�GR�%UDVLO�j� OX]�GDV�HQWLGDGHV�TXH�WUDWDP�GR�WHPD��HVSHFLILFDPHQWH�

SDUD�DV�,(6 �&$5'2=2��������

$� WHUFHLUD GLVVHUWDomR� TXH� VHUYLX� GH� EDVH� SDUD� R� HVWXGR� SURSRVWR� IRL��

*RYHUQDQoD� QR� 6HWRU� 3~EOLFR�� DQiOLVH� GRV� PHFDQLVPRV� GH� JRYHUQDQoD� QDV�

,QVWLWXLo}HV� )HGHUDLV� GH� (QVLQR� 6XSHULRU� �,)(6�� GD� 3DUDtED�� (VWH� DQDOLVRX� RV�

PHFDQLVPRV�GH�JRYHUQDQoD�GLVSRVWRV�SHOR�7&8��QDV� ,)(6�GR�(VWDGR�GD�3DUDtED��

OLPLWDQGR�VH� D� GXDV� LQVWLWXLo}HV� VLWXDGDV� QD� FLGDGH� GH� -RmR� 3HVVRD� �6$1726��

����D��

6REUH�HVVH� WHPD��D�SUHVHQWH�SHVTXLVD�DSRLD�VH��VREUHWXGR��QR�5HIHUHQFLDO�

%iVLFR�GH�*RYHUQDQoD�$SOLFiYHO�D�ÏUJmRV�H�(QWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�H�

$o}HV�,QGXWRUDV�GH�0HOKRULD��GRFXPHQWR�HODERUDGR�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

�7&8��� 7UDWD�VH� GH� XP� JXLD� SDUD� HVFODUHFHU� H� LQFHQWLYDU� RV� DJHQWHV� S~EOLFRV� QD�

DGRomR�GH�ERDV�SUiWLFDV�GH�JRYHUQDQoD��DOpP�GH�VXEVLGLDU�DV�Do}HV�GR�SUySULR�7&8��

QD�PHOKRULD�GH�VXD�JRYHUQDQoD�LQWHUQD �7&8���������

2�GRFXPHQWR�FLWDGR�DSUHVHQWD�WUrV�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�GH�yUJmRV�

H�HQWLGDGHV�GD�DGPLQLVWUDomR S~EOLFD��TXDLV�VHMDP��

x ,� � DYDOLDU� R� DPELHQWH�� RV� FHQiULRV�� R� GHVHPSHQKR� H� RV� UHVXOWDGRV�

DWXDLV�H�IXWXURV��

x ,,�� GLUHFLRQDU�H�RULHQWDU�D�SUHSDUDomR��D�DUWLFXODomR�H�D�FRRUGHQDomR�

GH� SROtWLFDV� H� SODQRV�� DOLQKDQGR� DV� IXQo}HV� RUJDQL]DFLRQDLV� jV�

QHFHVVLGDGHV� GDV� SDUWHV� LQWHUHVVDGDV� �XVXiULRV� GRV� VHUYLoRV��

FLGDGmRV�H�VRFLHGDGH�HP�JHUDO��H�DVVHJXUDQGR�R�DOFDQFH�GRV�REMHWLYRV�

HVWDEHOHFLGRV��H�

x ,,,� � PRQLWRUDU� RV� UHVXOWDGRV�� R� GHVHPSHQKR� H� R� FXPSULPHQWR� GH�

SROtWLFDV�H�SODQRV��FRQIURQWDQGR�RV�FRP�DV�PHWDV�HVWDEHOHFLGDV�H�DV�

H[SHFWDWLYDV�GDV�SDUWHV�LQWHUHVVDGDV��



ϭϳ

&RUURERUDQGR� FRP� D� SHUVSHFWLYD� GR� 7&8�� QR� 'HFUHWR� ������� GH� ��� GH�

QRYHPEUR�GH��������HVWDEHOHFHP�VH�DV�GLUHWUL]HV�GD�JRYHUQDQoD�S~EOLFD��GHQWUH�HODV��

R�H[SOLFLWDGR�QR�$UWLJR�����

,� � GLUHFLRQDU� Do}HV� SDUD� D EXVFD� GH� UHVXOWDGRV� SDUD� D� VRFLHGDGH��
HQFRQWUDQGR�VROXo}HV�WHPSHVWLYDV�H�LQRYDGRUDV�SDUD�OLGDU�FRP�D�OLPLWDomR�GH�
UHFXUVRV�H�FRP�DV�PXGDQoDV�GH�SULRULGDGHV� ³,,,�� PRQLWRUDU�R�GHVHPSHQKR�H�
DYDOLDU�D�FRQFHSomR��D� LPSOHPHQWDomR�H�RV� UHVXOWDGRV�GDV�SROtWLFDV H�GDV�
Do}HV� SULRULWiULDV� SDUD� DVVHJXUDU� TXH� DV� GLUHWUL]HV� HVWUDWpJLFDV� VHMDP�
REVHUYDGDV´��

0RQLWRUDU�UHIHUH�VH�D�Do}HV�FRPR��DYDOLDU��FHUWLILFDU�H�UHYLVDU�D�HVWUXWXUD�GH�

JHVWmR�SDUD�VDEHU�VREUH�VXD�HIHWLYLGDGH�RX�QmR��3DUD�$UD~MR�H�)HUQDQGHV��������R�

PRQLWRUDPHQWR�WHP�R�REMHWLYR�GH�DYDOLDU�D�TXDOLGDGH�GD�JHVWmR�DR�ORQJR�GR�WHPSR��

EXVFDQGR� DVVHJXUDU� TXH� HVWD� IXQFLRQH� FRPR� SUHYLVWR� QDV� SROtWLFDV� H� SODQRV� GD�

RUJDQL]DomR��

2� PRQLWRUDPHQWR� SRGH� VHU� UHDOL]DGR� GH� GRLV� PRGRV�� RX� PHVPR� GH� XPD�

FRPELQDomR� GH� DPERV�� SRU� PHLR� GH� DWLYLGDGHV� JHUHQFLDLV� FRQWtQXDV�� TXH� VH� GmR�

GXUDQWH� R� SURFHVVR�� QR� FXUVR� GDV� RSHUDo}HV� QRUPDLV�� H� SRU� PHLR� GH� DYDOLDo}HV�

SRQWXDLV��HP�VHSDUDGR�RX�HVSHFtILFD �$5$Ò-2�H�)(51$1'(6��������

3RUWDQWR�� FRPR� UHFRUWH� HSLVWHPROyJLFR�� R� SUHVHQWH� WUDEDOKR� XWLOL]RX� FRPR�

HOHPHQWRV� QRUWHDGRUHV�� DV� IXQo}HV� EiVLFDV GH� JRYHUQDQoD� GHILQLGDV� SHOR� 7&8�� R�

'HFUHWR�Q���������GH����GH�1RYHPEUR�GH�������H�D�FRQVWDWDomR�GH�TXH��Ki�QR�3ODQR�

GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�� 3',�GD�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD�� 81,5��

SUHYLVmR�GH�GLYHUVDV�Do}HV�TXH�GHYHULDP�WHU�VLGR�GHVHQYROYLGDV�H�H[HFXWDGDV��PDV�

TXH�DWp�R�SUHVHQWH�PRPHQWR��QmR�R�IRUDP��

+i��SRU�H[HPSOR��YiULDV�TXHVW}HV�DFHUFD�GR�GHVHQYROYLPHQWR�GD�SROtWLFD�GH�

HQVLQR� H� Do}HV� DFDGrPLFDV� H� DGPLQLVWUDWLYDV�� YROWDGDV� SDUD� D JUDGXDomR� H� SyV�

JUDGXDomR��DLQGD�QmR�FRQWHPSODGDV��2�3', GHVFUHYH�DOJXPDV�PHWDV��TXH�GH�DFRUGR�

FRP��81,5��������DLQGD�QmR�IRUDP�DOFDQoDGDV��FRPR�SRU�H[HPSOR��

ϭ 'LVS}H� VREUH� D� SROtWLFD� GH� JRYHUQDQoD� GD DGPLQLVWUDomR� S~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H�
IXQGDFLRQDO�



ϭϴ

x ,GHQWLILFDU�H�UHGX]LU�D�HYDVmR�H�D�UHSHWrQFLD�QRV�FXUVRV�GH�JUDGXDomR�

HP������DWp�������

x )RPHQWDU� D� IRUPDomR� FRQWLQXDGD� GR� FRUSR� GRFHQWH� H� WpFQLFR�

DGPLQLVWUDWLYR��REMHWLYDQGR�D�PHOKRULD�GR�HQVLQR�GH�JUDGXDomR�H�SyV�

JUDGXDomR� H�RV�SURFHVVRV�DGPLQLVWUDWLYRV�TXH�GmR�VXSRUWH�DR�HQVLQR��

D�SHVTXLVD�H�D�H[WHQVmR� DWp�������

x 5HGX]LU��HP�QR�PtQLPR������D�HYDVmR�GH�GLVFHQWHV��DWp�������

x 'REUDU�R�Q~PHUR�GH�EROVDV�GH�PRQLWRULD�RIHUHFLGDV��SRU�GHPDQGD�GRV�

GHSDUWDPHQWRV��DWp�������

x $WLQJLU� R� PtQLPR� GH� YLQWH� FXUVRV� GH� PHVWUDGRV� H� FLQFR� FXUVRV� GH�

GRXWRUDPHQWR�DWp��������81,5�������������������

2�5HODWyULR�GH�*HVWmR������PRVWUD��GH�IRUPD�JHUDO��R�TXDQWLWDWLYR�GH�PHWDV�

DOFDQoDGDV�SRU�FDGD�8QLGDGH�*HVWRUD��FRQIRUPH�)LJXUD �� DEDL[R�

)LJXUD�� � 5HVXOWDGRV�0HWDV�3',����������

)RQWH���81,5������E��



ϭϵ

'LDQWH�GR�H[SRVWR��OHYDQWD�VH�D�VHJXLQWH TXHVWmR��4XDLV�VmR�RV�PHFDQLVPRV�

GH�JRYHUQDQoD�QD�81,5"

����2EMHWLYR��*HUDO�H�(VSHFtILFRV

$YDOLDU� RV� PHFDQLVPRV� GH� JRYHUQDQoD� QD� 81,5� TXDQWR� D� OLGHUDQoD��

HVWUDWpJLD� H� FRQWUROH�� D� SDUWLU� GDV� IXQo}HV EiVLFDV GH� JRYHUQDQoD� GHILQLGDV SHOR�

7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8��

2V�2EMHWLYRV�(VSHFtILFRV�VmR�

x ,GHQWLILFDU�RV�SULQFtSLRV��DV�IXQo}HV�GH�JRYHUQDQoD�H RV�PHFDQLVPRV�

GH�JRYHUQDQoD��OLGHUDQoD��HVWUDWpJLD�H�FRQWUROH� QD�81,5�

x (VWDEHOHFHU�XP�FRPSDUDWLYR�HQWUH�RV�PHFDQLVPRV�GH�JRYHUQDQoD�QD�

81,5�H�RV�GHVFULWRV�SHOR�7&8��

x $YDOLDU� D� SHUFHSomR� GRV� JHVWRUHV� TXDQWR� DRV� SULQFtSLRV�� IXQo}HV� H�

PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5��

x 3URSRU�DOWHUQDWLYDV�GH�PHOKRULD�YLVDQGR�SURPRYHU�D�ERD�JRYHUQDQoD�

QD�81,5�

����&RQWH[WXDOL]DomR�GD�)XQGDomR�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD��81,5�

&ULDGD�SHOD�/HL�Q���������GH����GH�MXOKR�GH������ FRPR�XPD�IXQGDomR��D�81,5

VHJXLD� XPD� HVWUXWXUD� LQRYDGRUD� TXH� WLQKD� FRPR� SURSyVLWR� D� PRGHUQL]DomR� GD�

XQLYHUVLGDGH�EUDVLOHLUD��(UD�XP�SURMHWR�GR�*RYHUQR�0LOLWDU��3DVVRX�UHFHQWHPHQWH�SRU

XP SURFHVVR� GH� UHFUHGHQFLDPHQWR�� WHQGR� VXD� VLWXDomR� UHJXODUL]DGD� SHOD� 3RUWDULD�

������� GH� ��� GH� 1RYHPEUR� GH ������� &RPR� XPD� LQVWLWXLomR� S~EOLFD� GH� HGXFDomR�

Ϯ 3RUWDULD�SXEOLFDGD�QR�'LiULR�2ILFLDO�GD�8QLmR�Q�������GH����GH�QRYHPEUR�GH�������6HomR���



ϮϬ

VXSHULRU� TXH� LQWHJUD� R� 6LVWHPD� )HGHUDO� GH� (QVLQR�� HP� FRQVRQkQFLD� FRP� D� /HL�

��������� D�81,5 SRVVXL�XPD�HVWUXWXUD�PXOWLFDPSL��FRP�VHGH�QD�FDSLWDO�GR�(VWDGR��

3RUWR�9HOKR�H��FRP DWXDomR�GLUHWD�HP�RLWR�PXQLFtSLRV�

$�81,5�DSURYRX� SRU�PHLR�GD�5HVROXomR�Q������&21681��GH����GH�VHWHPEUR�

GH� ������ D� DOWHUDomR� HP VHX� (VWDWXWR�� 2� GRFXPHQWR� H[SOLFLWD� TXHVW}HV� JHUDLV��

HQYROYHQGR�D�DXWRQRPLD��REMHWLYRV��SULQFtSLRV�H�QRUPDV�GH�RUJDQL]DomR��EHP�FRPR�

VREUH�RV�yUJmRV�HP�JHUDO�GD�XQLYHUVLGDGH� 'H�DFRUGR�FRP�R�$UW�����GR�(VWDWXWR�³���D�

81,5�JR]D�GH�DXWRQRPLD�GLGiWLFR�FLHQWtILFD�� GLVFLSOLQDU�� DGPLQLVWUDWLYD� H� ILQDQFHLUD��

H[HUFLGD�QD�IRUPD�GD�OHJLVODomR�YLJHQWH�H�GR�SUHVHQWH�(VWDWXWR´�

'HQWUH� VHXV� REMHWLYRV�� EXVFD� L�� SURPRYHU� D� SURGXomR� LQWHOHFWXDO�

LQVWLWXFLRQDOL]DGD�� LL��IRUPDU�SURILVVLRQDLV�TXH�DWHQGDP�DRV�LQWHUHVVHV�GD�$PD]{QLD��

LLL� HVWLPXODU� H� SURSRUFLRQDU� RV�PHLRV� SDUD� D� FULDomR� H� D� GLYXOJDomR� FLHQWtILFD�� LY�

HVWLPXODU�HVWXGRV�VREUH�D�UHDOLGDGH�EUDVLOHLUD�H�DPD]{QLFD� H��YL�PDQWHU�LQWHUFkPELRV�

FRP�XQLYHUVLGDGHV�H�LQVWLWXLo}HV�HGXFDFLRQDLV��

$�81,5�p D�~QLFD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�S~EOLFD�GH�5RQG{QLD��DVVLP�

FRPR� D� ~QLFD� FRP� RIHUWD� GH� FXUVRV� GH� SyV�JUDGXDomR� VWULFWR� VHQVX �0HVWUDGR� H�

'RXWRUDGR���FRQWULEXLQGR��GHVWH�PRGR��FRP�R�(VWDGR�GH�5RQG{QLD��FRP�SHVTXLVDV�HP

GLYHUVDV�iUHDV�GH�FRQKHFLPHQWR SDUD�VHX�GHVHQYROYLPHQWR� EHP�FRPR� SDUD�D�5HJLmR�

$PD]{QLFD��

'H� DFRUGR� FRP� LQIRUPDo}HV GR�5HODWyULR� GH�*HVWmR� ������ D� XQLYHUVLGDGH�

FRQWD�FRP����FXUVRV�GH�JUDGXDomR�UHJXODUHV�SUHVHQFLDLV�H�����YLQWH�H�XP��FXUVRV�GH�

(QVLQR�D�'LVWkQFLD��GLVWULEXtGRV�HQWUH�RV��� �RLWR��FDPSL GLVWULEXtGRV�SHOR�(VWDGR�GH�

5RQG{QLD��7RWDOL]DP�������DOXQRV�PDWULFXODGRV�HP�������$�81,5�FRQWD�DLQGD�FRP����

�GR]H��FXUVRV�GH�SyV�JUDGXDomR�VWULFWR�VHQVX� RQGH�FRQFHQWUD�PDLV�GH ����DOXQRV

�81,5������E��

$� HVWUXWXUD� DFDGrPLFD� H� DGPLQLVWUDWLYD� GD�81,5� p� FRPSRVWD� SRU� FLQFR� SUy�

UHLWRULDV��FRP�IXQo}HV�GH�DSRLR�GLUHWDPHQWH�DR�HQVLQR��SHVTXLVD�H�H[WHQVmR��j�iUHD�

DGPLQLVWUDWLYD� H� GH� SODQHMDPHQWR�� 6XD� (VWUXWXUD� 2UJDQL]DFLRQDO� IRL� DOWHUDGD� SHOD�

5HVROXomR� ����&216$'�81,5� GH� ������������ D� ILP� GH� FRPSDWLELOL]i�OD� FRP� D�



Ϯϭ

UHDOLGDGH� GD� ,QVWLWXLomR� H� GLVSRVLWLYRV� HVWDWXWiULRV�� SDUD� JDUDQWLU� R� PtQLPR� GH�

JRYHUQDELOLGDGH��REVHUYDQGR�D�HILFLrQFLD�H�HILFiFLD�GR�VHUYLoR�S~EOLFR �81,5��������

2V� yUJmRV� DFDGrPLFRV� HQFRQWUDP�VH� GLVWULEXtGRV� HQWUH� RV� 1~FOHRV� H� RV�

FDPSL��1R�FDPSXV�GH�3RUWR�9HOKR�HVWmR�R�1~FOHR�GH�6D~GH� �186$8���1~FOHR�GH�

&LrQFLDV�6RFLDLV�$SOLFDGDV��18&6$���1~FOHR�GH�&LrQFLDV�+XPDQDV��1&+���1~FOHR�

GH�7HFQRORJLD��17��H�1~FOHR�GH�&LrQFLDV�([DWDV�H�GD�7HUUD��1&(7���([LVWHP�FDPSL

QRV�PXQLFtSLRV�GH�3RUWR�9HOKR��*XDMDUi�0LULP��&DFRDO��5ROLP�GH�0RXUD��-L�3DUDQi��

9LOKHQD��$ULTXHPHV�H�3UHVLGHQWH�0pGLFL�

2�&RQVHOKR�8QLYHUVLWiULR�p�VXD�LQVWkQFLD�Pi[LPD��VHQGR�R�&RQVHOKR�6XSHULRU�

$FDGrPLFR��VXD�HQWLGDGH�GH�DSRLR��$�5HLWRULD�HVWi� OLJDGD�DR�&RQVHOKR�6XSHULRU�H��

ORJR�DEDL[R��j�6HFUHWDULD�GH�&RQWUROH�,QWHUQR��$�$GPLQLVWUDomR�6XSHULRU�p�FRQVWLWXtGD�

SHORV� yUJmRV� GHOLEHUDWLYRV� FHQWUDLV� �&RQVHOKRV� 6XSHULRUHV�� H� yUJmRV� H[HFXWLYRV�

FHQWUDLV��5HLWRULD�H�3Uy�UHLWRULDV��

2� &RQVHOKR� 6XSHULRU� GH� $GPLQLVWUDomR� ± &216$'�� GH� DFRUGR� FRP� VHX�

5HJLPHQWR�,QWHUQR��DSURYDGR�SHOD�5HVROXomR�����&21681��GH����GH�)HYHUHLUR�GH�

������ p yUJmR� VXSHULRU� GHOLEHUDWLYR� H� FRQVXOWLYR� HP� PDWpULD� GH� $GPLQLVWUDomR��

)LQDQoDV��/HJLVODomR�H�1RUPD��'HQWUH�RXWUDV�DWULEXLo}HV��WHP�FRPSHWrQFLD�SDUD��,,��

DSUHFLDU�D�SURSRVWD�RUoDPHQWiULD�H�ILVFDOL]DU�VXD�H[HFXomR��,,,�± DSURYDU�D�SUHVWDomR�

GH�FRQWDV�DQXDO H�ILVFDOL]DU�VXD�H[HFXomR��,9�± ILVFDOL]DU�D�H[HFXomR�GH�FRQYrQLRV��

FRQWUDWRV� RX� DFRUGRV� HP� HQWLGDGHV� S~EOLFDV� RX� SULYDGDV� TXH� LPSRUWHP� HP�

FRPSURPLVVR�ILQDQFHLUR��9,�± DSURYDU�R�3ODQR�*HUDO�GD�81,5�

&RPR�GHVFULWR�SHOR�3',���������D�81,5�RULHQWD�VH�SDUD�D�SURPRomR�GR�VDEHU�

FLHQWtILFR�SXUR�H�DSOLFDGR��DWXDQGR�HP�VLVWHPD� LQGLVVRFLiYHO�GH�HQVLQR��SHVTXLVD�H�

H[WHQVmR�� WHP� FRPR� IRFR� GH� DWXDomR� D� HGXFDomR� VXSHULRU� GH� TXDOLGDGH�� 1R�

GRFXPHQWR� QRUWHDGRU�� DSURYDGR�H� LPSODQWDGR�HP������� HQFRQWUD�VH� D�PLVVmR�H� D�

YLVmR� GD� LQVWLWXLomR� GH�� ³SURGX]LU� H� GLIXQGLU� FRQKHFLPHQWR�� FRQVLGHUDQGR� DV�

SHFXOLDULGDGHV� DPD]{QLFDV�� YLVDQGR� R� GHVHQYROYLPHQWR� GD� VRFLHGDGH´�� H� ³VHU�

UHIHUrQFLD�HP�HGXFDomR�VXSHULRU�� FLrQFLD�� WHFQRORJLD�H LQRYDomR�QD�$PD]{QLD��DWp�

����´��UHVSHFWLYDPHQWH�



ϮϮ

'H�DFRUGR�FRP�5HJLPHQWR� ,QWHUQR�GD�8QLYHUVLGDGH��RV�SURFHVVRV�GH�JHVWmR�

VmR�GHVFHQWUDOL]DGRV��VHQGR��DWp�FHUWR�SRQWR��WDQWR�RV�FRQVHOKRV�GH�GHSDUWDPHQWRV�

FRPR� RV� FRQVHOKRV� GH� Q~FOHRV�� UHVSRQViYHLV� SRU� GHOLEHUDo}HV� DFDGrPLFDV� H�

DGPLQLVWUDWLYDV�SHUWLQHQWHV�DRV�FXUVRV�

)LJXUD�� � 2UJDQRJUDPD�81,5

)RQWH��5HVROXomR�����&216$'�81,5��GH����GH�VHWHPEUR�GH������



Ϯϯ

� 5()(5(1&,$/�7(Ï5,&2

2� FHQiULR� HSLVWHPROyJLFR� RQGH� VH� HVWDEHOHFH� D� SHVTXLVD� SUHWHQGLGD� p� D�

JRYHUQDQoD�� VREUHWXGR�� D� JRYHUQDQoD� S~EOLFD� DSOLFDGD� jV� LQVWLWXLo}HV� IHGHUDLV� GH�

HQVLQR� VXSHULRU�� 'HVVH� PRGR�� p� QHFHVViULD� D� GLVFXVVmR� GH� DOJXPDV� DERUGDJHQV�

FRQFHLWXDLV��FRPR��DGPLQLVWUDomR�S~EOLFD��JRYHUQDQoD��PHFDQLVPRV�GH�JRYHUQDQoD��

JRYHUQDQoD� QDV� RUJDQL]Do}HV� S~EOLFDV�� JRYHUQDQoD� XQLYHUVLWiULD�� YLVDQGR� R�

HQWHQGLPHQWR�GDV�UHODo}HV�H[LVWHQWHV�QHVVH�SURFHVVR�

����$GPLQLVWUDomR�3~EOLFD

(VWmR�HOHQFDGRV�QD� FDUWD�PDJQD�EUDVLOHLUD�� RV�SULQFtSLRV� GD�DGPLQLVWUDomR�

S~EOLFD��RQGH�VmR�HPEDVDGRV�QD�YDORUL]DomR�GR�LQWHUHVVH�S~EOLFR�H�QD�SHUFHSomR�GR�

KRPHP�FRPR�FLGDGmR�FOLHQWH��$�DGPLQLVWUDomR�S~EOLFD�GHYH�EXVFDU�DSHUIHLoRDPHQWRV�

QD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV��DPSOLDQGR�D�TXDOLGDGH�QR�DWHQGLPHQWR��YLVDQGR�

HFRQRPLD� GH� GHVSHVDV�� UDFLRQDOL]DomR� GH� UHFXUVRV� FRP� IRFR� QD� RWLPL]DomR� GH�

UHVXOWDGRV�

$SHVDU�GH�R�FRQFHLWR�GH�$GPLQLVWUDomR�3~EOLFD�VHU�DPSOR�H�FRPSOH[R��0DWLDV�

3HUHLUD� �������D�GHILQH�FRPR�XP�FRQMXQWR�GH�VHUYLoRV�H�HQWLGDGHV� LQFXPELGDV�GH�

FRQFUHWL]DU� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV�� HQYROYHQGR� D� H[HFXomR� GH� GHFLV}HV�

SROtWLFDV�H�OHJLVODWLYDV��

([LVWHP� SHOR� PHQRV�� WUrV� SHUFHSo}HV� DFHUFD� GD� DGPLQLVWUDomR� S~EOLFD� QR�

%UDVLO��$Wp�R�LQtFLR�GR�VpFXOR�;;��LPSHUDYD�R�SDWULPRQLDOLVPR��XPD�FRQFHSomR�HP�TXH�

QmR�VH�SHUFHELD�VHSDUDomR�HQWUH�R�TXH�HUD�S~EOLFR�H�SULYDGR��'H�DFRUGR�FRP�%UHVVHU�

3HUHLUD��������R�QHSRWLVPR�H�R�HPSUHJXLVPR��DOpP�GD�FRUUXSomR��HUDP�D�QRUPD��

1HVVH� FRQWH[WR�� WRUQRX�VH� QHFHVViULR� R� GHVHQYROYLPHQWR� GH� XP� WLSR� GH�

DGPLQLVWUDomR�TXH�HVWDEHOHFHVVH�GLVWLQomR�HQWUH�R�S~EOLFR�H�R�SULYDGR��EHP�FRPR�

HQWUH�R�SROtWLFR�H�R�DGPLQLVWUDGRU�S~EOLFR��3RUWDQWR��DGRWRX�VH�D�DGPLQLVWUDomR�S~EOLFD�



Ϯϰ

EXURFUiWLFD�SDUD�VXEVWLWXLU�D�DGPLQLVWUDomR�SDWULPRQLDOLVWD��TXH�GHILQLX�DV�PRQDUTXLDV�

DEVROXWDV��QD�TXDO�R�SDWULP{QLR�S~EOLFR�H�R�SULYDGR�HUDP�FRQIXQGLGRV�

'H� DFRUGR� FRP� 'LDV� H� 0DWRV� �������� QHVVH� PRGHOR� RV� DJHQWHV� VHULDP

HVFROKLGRV�SDUD�VXDV�IXQo}HV�RX�FDUJRV�GH�DFRUGR�FRP�VXD�FRPSHWrQFLD��FRP�R�JUDX�

GH�DXWRULGDGH�H�OHJLWLPLGDGH�EHP�GHILQLGR��&RUURERUDQGR�HVVD�LGHLD�%LDQFR��6RX]D�H�

6RX]D�5HLV� ������� DILUPDP� TXH� D� EXURFUDFLD� IRL� FRQVWLWXtGD� SRU� SULQFtSLRV� TXH�

HQIDWL]DP�D�UDFLRQDOL]DomR�GD�DGPLQLVWUDomR�S~EOLFD�HP�EXVFD�GD�HILFLrQFLD�SRU�PHLR�

GD�SURILVVLRQDOL]DomR��IRUPDOLVPR��LPSHVVRDOLGDGH�H�KLHUDUTXLD�

(VVD�FRQFHSomR�EXURFUiWLFD��FRP�R�WHPSR��OHYRX�DR�HQJHVVDPHQWR�GR�VHUYLoR�

S~EOLFR�� WHQGR� FRPR� FRQVHTXrQFLD� DV� GLVIXQo}HV� GR� VLVWHPD�� $GHPDLV�� R�

SDWULPRQLDOLVPR� QmR� IRL� HOLPLQDGR�� FRPR� VH� VXSXQKD� QR� LQtFLR� GD� LPSODQWDomR� GD�

EXURFUDFLD�� 3UiWLFDV� SDWULPRQLDOLVWDV� H� GLVIXQo}HV� EXURFUiWLFDV� VmR� SHUFHELGDV�QDV�

Do}HV� GH� JHVWmR� TXDQGR� D� OHJLVODomR� VH� VREUHS}H� D� HILFLrQFLD�� SURFHVVRV VmR�

DQDOLVDGRV�FRP�RX�VHP�ULJRU�OHJDO��GHSHQGHQGR�GH�VXD�RULJHP�H�LQWHUHVVH��TXDQGR�

VHUYLGRU� FRQFHQWUD� LQIRUPDomR�� VHUYLoRV� H� GRFXPHQWDo}HV�� TXH� GHYHULDP� VHU�

FRPSDUWLOKDGRV��GHPRQVWUDQGR�DXWR�LQWHUHVVH�HP�GHWULPHQWR�GR�VHUYLoR�S~EOLFR��

&RP�R�LQWXLWR�GH�WUDQVIRUPDU�HVVH�FRQWH[WR�GD�DGPLQLVWUDomR�S~EOLFD�QR�%UDVLO��

VXUJLX� QR� DQR� GH� ������ D� 5HIRUPD� *HUHQFLDO� GR� (VWDGR�� 'H� DFRUGR� FRP� 6DQWRV�

�����D�� R� GRFXPHQWR� EDVLODU� GR� SODQR� GLUHWRU� GD� UHIRUPD� GR� DSDUHOKR� GR� (VWDGR�

EUDVLOHLUR�� FDUDFWHUL]DQGR� D� QRYD� JHVWmR� S~EOLFD�� WDPEpP� FRQKHFLGD� FRPR�

DGPLQLVWUDomR�S~EOLFD�JHUHQFLDO��WLQKD�FRPR�SUHVVXSRVWR�D�PHOKRULD�GD�SURGXWLYLGDGH�

S~EOLFD�

1D� YLVmR� GH� 'HQKDUGW� �������� HVVD� QRYD� FRQFHSomR� EXVFDYD� HQFRQWUDU�

VROXo}HV�SDUD�SUREOHPDV�JRYHUQDPHQWDLV��D�SDUWLU�GD�DEVRUomR�GH�YDORUHV�WRPDGRV�

GR� VHWRU� SULYDGR�� 'HQWUH� HVWHV�� R� YDORU� GD� FRPSHWLomR� H� R� UHVSHLWR� SHOR� HVStULWR�

HPSUHHQGHGRU��&RQFHSomR�EDVHDGD�HP�FRQFHLWRV� OLEHUDLV�FOiVVLFRV��TXH�WUDWDP�GD�

UHGXomR�GR�SRGHU�GR�(VWDGR�H�VXD�DWXDomR�QD�HFRQRPLD�

2�REMHWLYR�SULPRUGLDO�GHVVD�SHUVSHFWLYD�HUD�VREUHWXGR��D�UHGXomR�GR�HVFRSR�H�

GR� WDPDQKR�GR�(VWDGR�H�D� LQVHUomR�GR�HVStULWR�H�GRV�PHFDQLVPRV�GH�PHUFDGR�QR�



Ϯϱ

JRYHUQR�� 6RE� HVVD� YLVmR�� D� $GPLQLVWUDomR� 3~EOLFD� GHYHULD� DSHQDV� GLUHFLRQDU� RV�

VHUYLoRV��H�QmR�RV�H[HFXWDU GLUHWDPHQWH��0RWWD��������

$EUXFFLR��������DILUPD�TXH�QHVVH�SHUtRGR�GH�UHIRUPD�

³���KRXYH�XPD�JUDQGH�UHRUJDQL]DomR�DGPLQLVWUDWLYD�GR�JRYHUQR�IHGHUDO��FRP�
GHVWDTXH� SDUD� D� PHOKRULD� VXEVWDQFLDO� GDV� LQIRUPDo}HV� GD� DGPLQLVWUDomR�
S~EOLFD� ± DQWHV� GHVRUJDQL]DGDV� RX� LQH[LVWHQWHV� ± H� R� IRUWDOHFLPHQWR� GDV�
FDUUHLUDV�GH�(VWDGR���DOWHUDo}HV�QR�FDUiWHU� UtJLGR�H�HTXLYRFDGR�GR�5HJLPH�
-XUtGLFR� ÒQLFR� H� LQWURGXomR� GR� SULQFtSLR� GD� HILFLrQFLD� HQWUH� RV� SLODUHV� GR�
GLUHLWR�DGPLQLVWUDWLYR´��$%58&&,2��������

(QWHQGH�VH�� SRUWDQWR�� TXH� KRXYH� LQWHUHVVH� H� HPSHQKR� GR� JRYHUQR� IHGHUDO�

SHOD� GLVVHPLQDomR� GH� XP� ULFR� GHEDWH� VREUH� QRYDV� IRUPDV� GH� JHVWmR�� YLVDQGR��

VREUHWXGR��D�PHOKRULD�GR�GHVHPSHQKR�GR�VHWRU�S~EOLFR��RQGH�D� LGHLD�FHQWUDO�HUD�D�

FRQVWUXomR�GH�XPD�DGPLQLVWUDomR�YROWDGD�SDUD�UHVXOWDGRV��

(VVD�FRQFHSomR�FRQKHFLGD�FRPR�PRGHOR�JHUHQFLDO��GHIHQGLGR�SHOD�UHIRUPD�

%UHVVHU�� HODERURX� XP� QRYR� PRGHOR� GH� JHVWmR�� RQGH� SURSXQKD� XPD� HQJHQKDULD�

LQVWLWXFLRQDO�FDSD]�GH�HVWDEHOHFHU�XP�HVSDoR�S~EOLFR�QmR�HVWDWDO��TXH�HQYROYHULDP��

QHFHVVDULDPHQWH��D�VRFLHGDGH�FLYLO�RUJDQL]DGD��$%58&&,2��������

2�3Uy[LPR�LWHP�WUDUi�j�GLVFXVVmR�D�JRYHUQDQoD��HQWHQGLGD�GH�IRUPD�JHUDO��H�

D� JRYHUQDQoD� FRUSRUDWLYD�� D� SDUWLU� GH� VXDV� IXQo}HV� IXQGDPHQWDLV�� GHILQLGDV� SRU

DERUGDJHQV�WHyULFRV�H�HQWLGDGHV�FRPSHWHQWHV��

����*RYHUQDQoD�H�*RYHUQDQoD�&RUSRUDWLYD

*RYHUQDQoD� VLJQLILFD� GLUHomR�� 6HX� VLJQLILFDGR� IXQGDPHQWDO� p� GLULJLU� D�

HFRQRPLD�H�D�VRFLHGDGH�YLVDQGR�REMHWLYRV�FROHWLYRV��3DUD�3HWHUV��������VmR�TXDWUR��

DV� IXQo}HV� IXQGDPHQWDLV�GD�*RYHUQDQoD��HVWDEHOHFLPHQWR�GH�PHWDV��FRRUGHQDomR�

GDV�PHWDV��LPSOHPHQWDomR�H�DYDOLDomR��3DUD�HVVH�DXWRU��R�SURFHVVR�GH�JRYHUQDQoD�

HQYROYH�GHVFREULU�PHLRV�GH�LGHQWLILFDU�PHWDV�H�GHSRLV�GHILQLU�RV�PHLRV�SDUD�DOFDQoDU�

HVVDV�PHWDV��
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3DUD�'HQKDUGW��������R�SURFHVVR�GH�JRYHUQDQoD�UHIHUH�VH�j�PDQHLUD�FRPR�

VmR�WRPDGDV�GHFLV}HV�HP�XPD�VRFLHGDGH��FRPR�RV�FLGDGmRV�H�GHWHUPLQDGRV�JUXSRV�

LQWHUDJHP�QD� IRUPXODomR�GH�SURSyVLWRV�S~EOLFRV� H�QD� LPSOHPHQWDomR�GDV�SROtWLFDV�

S~EOLFDV��

6HJXQGR� 7&8 �������� R� VLVWHPD� GH� JRYHUQDQoD� UHIOHWH� D� PDQHLUD� FRPR�

GLYHUVRV� DWRUHV� VH� RUJDQL]DP� SDUD� REWHQomR� GH� XPD� ERD� JRYHUQDQoD�� (QYROYH��

SRUWDQWR��GLYHUVDV�HVWUXWXUDV�DGPLQLVWUDWLYDV��SURFHVVRV�H�LQVWUXPHQWRV�GH�WUDEDOKR��

IOX[R� GH� LQIRUPDo}HV� H� R� FRPSRUWDPHQWR� GH� SHVVRDV� HQYROYLGDV� GLUHWD�� RX�

LQGLUHWDPHQWH��QD�DYDOLDomR��QR�GLUHFLRQDPHQWR�H�QR�PRQLWRUDPHQWR�GD�RUJDQL]DomR�

$� ,QVWUXomR� 1RUPDWLYD� &RQMXQWD� 03�&*8� Q�� ��������� TXH� GLVS}H� VREUH�

FRQWUROHV� LQWHUQRV�� JHVWmR� GH� ULVFRV� H� JRYHUQDQoD� QR� kPELWR� GR� 3RGHU� ([HFXWLYR�

)HGHUDO�� GHILQH� JRYHUQDQoD� FRPR� ³���FRPELQDomR� GH� SURFHVVRV� H� HVWUXWXUDV�

LPSODQWDGDV�SHOD�DOWD�DGPLQLVWUDomR��SDUD�LQIRUPDU��GLULJLU��DGPLQLVWUDU�H�PRQLWRUDU�DV�

DWLYLGDGHV�GD�RUJDQL]DomR��FRP�R�LQWXLWR�GH�DOFDQoDU�RV�VHXV�REMHWLYRV�´��,1�03�&*8�

Q�����������

1R�4XDGUR��� DEDL[R��VmR�GHVFULWDV�IXQo}HV�EiVLFDV�GD�JRYHUQDQoD��SUHYLVWDV�

QR� 5HIHUHQFLDO� %iVLFR� GH *RYHUQDQoD� $SOLFiYHO� D� ÏUJmRV� H� (QWLGDGHV� GD�

$GPLQLVWUDomR�3~EOLFD�H�$o}HV�,QGXWRUDV�GH�0HOKRULD��HODERUDGR�SHOR�7&8 �������

4XDGUR � � )XQo}HV�GD�*RYHUQDQoD�

)81d®(6�'$�*29(51$1d$

'HVFULomR 'HILQLomR
'HILQLU� R� GLUHFLRQDPHQWR�
HVWUDWpJLFR �7&8��������3��
����

5HIHUH�VH�jV�HVWUDWpJLDV�SDUD�DOFDQoDU�REMHWLYRV��VHQGR�SRU�LVVR��XPD�SDUWH�
FUXFLDO�GR�SURFHVVR�GH�JRYHUQDQoD�

6XSHUYLVLRQDU� D� *HVWmR
�30%2.�������3������

$�VXSHUYLVmR�GD�JHVWmR�GHYH�VHU�UHDOL]DGD�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�
GD�2UJDQL]DomR��FRP�LQWXLWR�GH�YHULILFDomR�GD�FRQIRUPLGDGH�FRP�RV�SDGU}HV��
SROtWLFDV�H�SULQFtSLRV�GHILQLGRV�QR�3',�

(QYROYHU� DV� SDUWHV�
LQWHUHVVDGDV

�7&8��������3�����

&RPXQLFDomR� FRP� DV� SDUWHV� LQWHUHVVDGDV� SDUD� DWHQGHU� jV� VXDV�
QHFHVVLGDGHV�H[SHFWDWLYDV��DERUGDU�DV�TXHVW}HV�j�PHGLGD�TXH�HODV�RFRUUHP��
H�LQFHQWLYDU VHX�HQJDMDPHQWR�

*HUHQFLDU� ULVFRV�
HVWUDWpJLFRV �30%2.��

,QFOXL�RV�SURFHVVRV�GH�SODQHMDPHQWR��LGHQWLILFDomR��DQiOLVH��SODQHMDPHQWR�GH�
UHVSRVWDV�H�FRQWUROH�GH�ULVFRV��6HX�REMHWLYR p�PD[LPL]DU�D�SUREDELOLGDGH�H�R�
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������3������ LPSDFWR� GRV� HYHQWRV� SRVLWLYRV� H� UHGX]LU� D� SUREDELOLGDGH� H� R� LPSDFWR� GRV�
HYHQWRV�QHJDWLYRV�

*HUHQFLDU� FRQIOLWRV�
LQWHUQRV�� �30%2.��
�����3�������

2� GHVHQYROYLPHQWR� GH� XP� DPELHQWH� GH� HTXLSH� HQYROYH� WUDWDPHQWR� H�
GLVFXVVmR� GH� SUREOHPDV�� $� FULDomR� GH� XPD� LGHQWLGDGH� GH� HTXLSH�� GR�
JHUHQFLDPHQWR� GH� FRQIOLWRV� FRP� HILFiFLD�� GD� SURPRomR� GH� FRQILDQoD� H�
FRPXQLFDomR�DEHUWD�HQWUH�VHXV�PHPEURV�

$XGLWDU�H�DYDOLDU�R�VLVWHPD�
GH�JHVWmR�H�FRQWUROH�

e� LPSRUWDQWH� TXH� KDMD� PRQLWRUDPHQWR� H� ILVFDOL]DomR� GDV� DWLYLGDGHV�
GHVHQYROYLGDV�� REMHWLYDQGR� DYHULJXDU� VH� HODV� HVWmR� GH� DFRUGR� FRP� DV�
GLVSRVLo}HV�SODQHMDGDV�H�RX�HVWDEHOHFLGDV�SUHYLDPHQWH�

3URPRYHU�D�DFFRXQWDELOLW\�
�SUHVWDomR� GH� FRQWDV� H�
UHVSRQVDELOLGDGH�� H� D�
WUDQVSDUrQFLD�

8PD� SUHVWDomR� GH� FRQWDV� UHVSRQViYHO� GHYH� HVWDU� IXQGDPHQWDGD� QDV�
PHOKRUHV�SUiWLFDV�FRQWiEHLV�H�GH�DXGLWRULD��3DUD� WDO�� GHYH�VH�FRQVWLWXLU�XP�
FRPLWr� GH� DXGLWRULD�� TXH� GHYH� DFRPSDQKDU� D� DWXDomR� GRV� DXGLWRUHV� H� RV�
UHVXOWDGRV�GD�RUJDQL]DomR�

=HODU� SHOD� TXDOLGDGH� GR�
SURFHVVR� GHFLVyULR� H� VXD�
HIHWLYLGDGH �$1'5$'(� (�
5266(77,�(��������

2�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�GHYH�VHPSUH�VHU�SDXWDGR�HP�SDUHFHUHV�
WpFQLFRV�SUpYLRV��YLVDQGR�DWLQJLU�RV�REMHWLYRV�H�PHWDV�HVWDEHOHFLGDV�

)RQWH� (ODERUDGR�D�SDUWLU�GH��7&8 ��������30%2.���������$1'5$'(�(�5266(77,�(��������

*RYHUQDQoD� &RUSRUDWLYD� UHIHUH�VH� DR� FRQMXQWR� GH� DWLYLGDGHV� GH�

DFXOWXUDPHQWR�H�PHFDQLVPRV�� LQWHUQRV�H�H[WHUQRV��GH�LQFHQWLYR�RX�FRQWUROH��'R�SRQWR�

GH�YLVWD�LQWHUQR��YLVD�LQIOXHQFLDU�SHVVRDV�D�WRPDUHP�GHFLV}HV�QR�PHOKRU�LQWHUHVVH�GH�

ORQJR SUD]R�GD�RUJDQL]DomR��FXPSULQGR�DV�UHJUDV�H�VH�FRPSRUWDQGR�GH�IRUPD�pWLFD��

GR�SRQWR�GH�YLVWD�H[WHUQR��LQIOXHQFLDU�DV�HPSUHVDV�D�VHUHP�WUDQVSDUHQWHV�FRP�VHXV�

VWDNHKROGHUV�� DVVHJXUDQGR� GLUHLWRV� SOHQRV� D� WRGRV� RV� VHXV DFLRQLVWDV� GH� IRUPD�

HTXLWDWLYD �6,/9(,5$��������

6HJXQGR�D�2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR�

�2&'(��� *RYHUQDQoD� &RUSRUDWLYD� p� R� VLVWHPD� SHOR� TXDO� DV� VRFLHGDGHV� GR� VHWRU�

S~EOLFR�H�SULYDGR�VmR�GLULJLGDV�H�FRQWURODGDV��$�HVWUXWXUD�GD�JRYHUQDQoD�FRUSRUDWLYD�

HVSHFLILFD�D�GLVWULEXLomR�GRV�GLUHLWRV�H�GDV�UHVSRQVDELOLGDGHV�HQWUH�RV�GLYHUVRV�DWRUHV�

GD�HPSUHVD�� FRPR� SRU� H[HPSOR�� R�&RQVHOKR� GH�$GPLQLVWUDomR�� R�3UHVLGHQWH� H� RV�

'LUHWRUHV��DFLRQLVWDV�H�RXWURV�WHUFHLURV�IRUQHFHGRUHV�GH�UHFXUVRV��2&'(��������

2� ,QVWLWXWR� %UDVLOHLUR� GH� *RYHUQDQoD� &RUSRUDWLYD� �,%*&�� DGRWD� TXDWUR�

SULQFtSLRV� GH� JRYHUQDQoD� HP� VHX� &yGLJR� GDV� 0HOKRUHV� 3UiWLFDV� GH� *RYHUQDQoD�

&RUSRUDWLYD�� WUDQVSDUrQFLD�� SUHVWDomR� GH� FRQWDV�� HTXLGDGH� H� UHVSRQVDELOLGDGH�

FRUSRUDWLYD��3DUD�R�,%*&��*RYHUQDQoD�p�XP�VLVWHPD�SHOR�TXDO�DV�HPSUHVDV�H�GHPDLV�

RUJDQL]Do}HV� VmR� GLULJLGDV�� PRQLWRUDGDV� H� LQFHQWLYDGDV�� HQYROYHQGR� RV�
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UHODFLRQDPHQWRV� HQWUH� RV� VyFLRV�� FRQVHOKR� GH� DGPLQLVWUDomR�� GLUHWRULD�� yUJmRV� GH�

ILVFDOL]DomR�H�FRQWUROH�H�GHPDLV�SDUWHV�LQWHUHVVDGDV��,%*&��������

$� VHJXLU� HVWmR� VLQWHWL]DGRV� RV� TXDWUR� YDORUHV� GD� JRYHUQDQoD� FRUSRUDWLYD��

)DLUQHVV ± VHQVR�GH�MXVWLoD��HTXLGDGH��'LVFORXVXUH ± WUDQVSDUrQFLD�QDV�LQIRUPDo}HV��

HVSHFLDOPHQWH� GDV� GH� DOWD� UHOHYkQFLD�� TXH� HQYROYHP� UHVXOWDGRV�� DFFRXQWDELOLW\ ±

SUHVWDomR�UHVSRQViYHO�GH�FRQWDV��IXQGDPHQWDGD�QDV�PHOKRUHV�SUiWLFDV�FRQWiEHLV�H�

GH� DXGLWRULD�� FRPSOLDQFH ± FRQIRUPLGDGH� QR� FXPSULPHQWR� GH� QRUPDV� UHJXODGRUDV��

H[SUHVVDV� QRV� HVWDWXWRV� VRFLDLV�� QRV� UHJLPHQWRV� LQWHUQRV� H� QDV� QRUPDV� OHJDLV�

�$1'5$'(��5266(77,��������

'LDQWH� GHVVH� FRQWH[WR�� VHUi� DERUGDGD�QR�SUy[LPR� LWHP� D� LPSRUWkQFLD� GRV�

PHFDQLVPRV� GH� JRYHUQDQoD SDUD� D� FRQVROLGDomR� GR� SURFHVVR� GH� JRYHUQDQoD�

RUJDQL]DFLRQDO��

��� 0HFDQLVPRV�GH�*RYHUQDQoD

2V� PHFDQLVPRV� GH� JRYHUQDQoD� GHYHUmR� HVWDU� SUHVHQWHV� HP� IXQomR� GH�

SUREOHPDV�TXH�FLUFXQGDP�TXDOTXHU�RUJDQL]DomR��(VVHV�LPSDVVHV�VH�GmR�D�SDUWLU�GD�

UHODomR� HQWUH� ³SULQFLSDO´� H� ³DJHQWH´�� 'H� DFRUGR� FRP� 6LOYHLUD� �������� FRQIOLWR� GH�

LQWHUHVVHV�� OLPLWDo}HV� WpFQLFDV� LQGLYLGXDLV� H� YLHVHV� FRJQLWLYRV�� ID]HP� SDUWH� GHVVH�

SURFHVVR�GH�JRYHUQDQoD��

2V� FRQIOLWRV� GH� LQWHUHVVHV� VH� GmR� QD� PHGLGD� HP� TXH� H[HFXWLYRV� GH� XPD�

RUJDQL]DomR�WRPDP�GHFLV}HV�D�ILP�GH�PD[LPL]DU�VHX�JDQKR�LQGLYLGXDO�HP�GHWULPHQWR�

GRV�GHPDLV�DFLRQLVWDV��D�OLPLWDomR�WpFQLFD�p�XP�SUREOHPD�TXH�GHYH�VHU�PLQLPL]DGR�

SHORV�PHFDQLVPRV�GH�JRYHUQDQoD��$FRQWHFH�TXDQGR�DV�GHFLV}HV�VmR�FRQFHQWUDGDV�

HP�XPD�Vy�SHVVRD��'LILFLOPHQWH�HOD�WHUi�FRQKHFLPHQWRV�WpFQLFRV�VXILFLHQWHV�SDUD�XPD�

WRPDGD� GH� GHFLVmR� HILFD]�� RV� YLHVHV� FRJQLWLYRV� UHIHUHP�VH� jV� SHUFHSo}HV� GRV�

WRPDGRUHV�GH�GHFLVmR �6,/9(,5$��������
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'H�DFRUGR�FRP�6LOYHLUD��������FDVR�XP�HPSUHHQGHGRU�WHQKD�SRGHU�DEVROXWR�

SDUD� WRPDU� GHFLV}HV�� p� SRVVtYHO� TXH� HVWH� DSURYH� SODQRV� GH� H[SDQVmR�

GHPDVLDGDPHQWH�DUULVFDGRV��SDUD�DOpP�GR�TXH�VHULD�UD]RiYHO�SDUD�XP�JHVWRU�UDFLRQDO�

&RP� UHODomR�D� WRGDV�DV�VLWXDo}HV�GHVFULWDV�� Ki�D�QHFHVVLGDGH�GH�VH�FULDU�

PHFDQLVPRV� GH� JRYHUQDQoD� D� ILP� GH� SURPRYHU� DOLQKDPHQWR� GH� LQWHUHVVHV�� XP�

FRQVHOKR�GH�DGPLQLVWUDomR�TXDOLILFDGR��XP�FRQVHOKR�DWLYR�H�LQGHSHQGHQWH��TXH�SRVVD�

OHYDU� TXHVWLRQDPHQWRV� GH� SHVVRDV� QmR� HQYROYLGDV� HPRFLRQDOPHQWH� FRP� WDLV�

UHDOLGDGHV�

6HJXQGR�7&8 �������SDUD�DWHQGHU�DV�GHPDQGDV�VRFLDLV�p�IXQGDPHQWDO�TXH�

KDMD� R� IRUWDOHFLPHQWR� GRV� PHFDQLVPRV� GH� JRYHUQDQoD�� YLVDQGR� D� UHGXomR� GR�

GLVWDQFLDPHQWR�HQWUH�(VWDGR�H�VRFLHGDGH�

'HVVH� PRGR�� SUREOHPDV� VHUmR� PLQLPL]DGRV� VH� KRXYHU� PHFDQLVPRV� GH�

JRYHUQDQoD�HVWUXWXUDGRV��GH�IRUPD�TXH�FRPELQHP�GLIHUHQWHV�PHFDQLVPRV�LQWHUQRV�H�

H[WHUQRV�� GH� LQFHQWLYR� H� FRQWUROH�� 3DUD� TXH� DV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD��

GHVFULWDV� DQWHULRUPHQWH�� VHMDP� H[HFXWDGDV� GH� IRUPD� VDWLVIDWyULD�� RV� VHJXLQWHV�

PHFDQLVPRV�GHYHP�VHU�DGRWDGRV��OLGHUDQoD��HVWUDWpJLD��FRQWUROH�

/LGHUDQoD��SDUD�7&8 ��������UHIHUH�VH�DR�FRQMXQWR�GH�SUiWLFDV�TXH�DVVHJXUD�

D� H[LVWrQFLD� GDV� FRQGLo}HV� PtQLPDV� SDUD� R� H[HUFtFLR� GD� ERD� JRYHUQDQoD�� RQGH�

SHVVRDV�tQWHJUDV��FDSDFLWDGDV��FRPSHWHQWHV��UHVSRQViYHLV�H�PRWLYDGDV�RFXSHP�RV�

SULQFLSDLV�FDUJRV�GDV�RUJDQL]Do}HV�H�TXH�OLGHUHP�RV�SURFHVVRV�GH�WUDEDOKR��

2�'HFUHWR�Q���������GH����GH�QRYHPEUR�GH������FRUURERUD�FRP�D�TXHVWmR��

DILUPDQGR� TXH� HVVDV� SUiWLFDV� GH� OLGHUDQoD� GHYHP� VHU� EDVHDGDV� QD�� LQWHJULGDGH��

FRPSHWrQFLD��UHVSRQVDELOLGDGH��H�PRWLYDomR �%5$6,/��������

$�(VWUDWpJLD�GHYH�HVWDU� OLJDGD�GLUHWDPHQWH�j�FRPSUHHQVmR�GD�GHILQLomR�GH�

GLUHWUL]HV�� REMHWLYRV�� SODQRV� H� Do}HV� LQVWLWXFLRQDLV�� SULRUL]DQGR� R� DOLQKDPHQWR�

RUJDQL]DFLRQDO��SDUD�TXH�RV�VHUYLoRV�H�SURGXWRV�GH�UHVSRQVDELOLGDGH�GD�RUJDQL]DomR�

DOFDQFHP�R�UHVXOWDGR�SUHWHQGLGR��3DUD�R�HVWDEHOHFLPHQWR�GD�HVWUDWpJLD�QHFHVViULD�j�

ERD�JRYHUQDQoD��HQYROYHP�VH�DVSHFWRV�FRPR�
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³���HVFXWD� DWLYD� GH� GHPDQGDV�� QHFHVVLGDGHV� H� H[SHFWDWLYDV� GDV� SDUWHV�
LQWHUHVVDGDV�� DYDOLDomR� GR� DPELHQWH� LQWHUQR� H� H[WHUQR� GD� RUJDQL]DomR��
DYDOLDomR� H� SURVSHFomR� GH� FHQiULRV�� GHILQLomR� H� DOFDQFH� GD� HVWUDWpJLD��
GHILQLomR� H� PRQLWRUDPHQWR� GH� REMHWLYRV� GH� FXUWR�� PpGLR� H� ORQJR� SUD]R��
DOLQKDPHQWR� GH� HVWUDWpJLDV� H� RSHUDo}HV� GDV� XQLGDGHV� GH� QHJyFLR� H�
RUJDQL]Do}HV�HQYROYLGDV�RX�DIHWDGDV´��7&8��������

7HUFHLUR�PHFDQLVPR�GH�JRYHUQDQoD��R�FRQWUROH�UHODFLRQD�VH�DRV�SURFHVVRV�

HVWUXWXUDGRV� SDUD� PLWLJDU� RV� SRVVtYHLV� ULVFRV�� YLVDQGR� DOFDQoDU� RV� REMHWLYRV�

LQVWLWXFLRQDLV� SDUD� JDUDQWLU� D� H[HFXomR� RUGHQDGD�� pWLFD�� HILFLHQWH� H� HILFD]� GDV�

DWLYLGDGHV�GD�RUJDQL]DomR��FRP�SUHVHUYDomR�GD� OHJDOLGDGH�H�GD�HFRQRPLFLGDGH�QR�

GLVSrQGLR�GH�UHFXUVRV�S~EOLFRV �%5$6,/��������

3DUD�TXH�KDMD�H[HFXomR�GHVVHV�SURFHVVRV�p�FRQYHQLHQWH�R�HVWDEHOHFLPHQWR�

GH� FRQWUROHV� H� VXD� DYDOLDomR�� WUDQVSDUrQFLD� H� DFFRXQWDELOLW\� TXH� HQYROYHP� D�

SUHVWDomR�GH�FRQWDV�GDV�Do}HV�H�D�UHVSRQVDELOL]DomR�SHORV�DWRV�SUDWLFDGRV��$UD~MR�H�

)HUQDQGHV��������DVVHYHUDP�TXH�Ki��JHUDOPHQWH��XPD�OLPLWDomR�HP�VH�FRPSUHHQGHU�

R�SURFHVVR�GH�FRQWUROH��,VVR�VH�GDULD�SHOR�IDWR�GH�TXH�JUDQGH�SDUWH�GD�OLWHUDWXUD�VREUH�

R�DVVXQWR�WHQKD�HVWXGDGR�R�VLVWHPD�GH�FRQWUROH�GDQGR�SRXFD�LPSRUWkQFLD�DR�FRQWH[WR�

RUJDQL]DFLRQDO�HP�TXH�VH�HQFRQWUD��

$GHPDLV�� RV� DXWRUHV� DILUPDP� TXH� Ki� FHUWD� PLRSLD� HP� YiULRV� VHJPHQWRV�

TXDQGR�R�DVVXQWR�p�R�SDSHO�GD�IXQomR�FRQWUROH�QR�SURFHVVR�GH�JHVWmR��3RUWDQWR��Ki�

TXH� VH� HQWHQGHU� R� FRQWUROH� VRE� XPD� YLVmR� SRVLWLYD�� WHQGR� HVVH�� FDSDFLGDGH� H� D�

SUHFDXomR�GH�ID]HU�FRP�TXH�DV�Do}HV��PHWDV�H�REMHWLYRV�RFRUUDP�FRQIRUPH�SODQHMDGR

�$5$Ò-2�(�)(51$1'(6��������

'H� DFRUGR� FRP� 7&8 ������� RV� WUrV� PHFDQLVPRV� SURSRVWRV� SRGHP� VHU�

DSOLFDGRV�HP�GLYHUVDV�FRQMXQWXUDV��VRFLHGDGH�H�(VWDGR��HQWHV�IHGHUDWLYRV��HVIHUDV�GH�

SRGHU�H�SROtWLFDV�S~EOLFDV��yUJmRV�H�HQWLGDGHV��H�DWLYLGDGHV�LQWUDRUJDQL]DFLRQDLV��3DUD�

LVVR��GHYHP�HVWDU�DOLQKDGRV�GH�IRUPD�TXH�JDUDQWD�TXH�RV�GLUHFLRQDPHQWRV�GD�JHVWmR�

Pi[LPD� VH� UHIOLWDP� HP�Do}HV� SUiWLFDV� SHORV� GHPDLV� JHVWRUHV� $� )LJXUD� �� DEDL[R�

GHPRQVWUD� D� GLVWULEXLomR� GRV� FRPSRQHQWHV� HQWUH� RV� PHFDQLVPRV� GH� JRYHUQDQoD��

GHILQLGRV�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8���LOXVWUDQGR�VXD�UHODomR�



ϯϭ

)LJXUD�� � 0HFDQLVPRV�GH�*RYHUQDQoD

)RQWH� �7&8��������

$ /LGHUDQoD FRPR� PHFDQLVPR� GH� JRYHUQDQoD� HQYROYH� RV� VHJXLQWHV�

FRPSRQHQWHV� SHVVRDV� FRPSHWHQWHV�� SULQFtSLRV� H� FRPSRUWDPHQWRV�� OLGHUDQoD�

RUJDQL]DFLRQDO�H�VLVWHPD�GH�JRYHUQDQoD��

&RP� UHODomR� jV� SHVVRDV� FRPSHWHQWHV�� p� IXQGDPHQWDO� D� PRELOL]DomR� GH�

FRQKHFLPHQWRV�� KDELOLGDGHV� H� DWLWXGHV� GRV� GLULJHQWHV� HP� SURO� GD� RWLPL]DomR� GRV�

UHVXOWDGRV�RUJDQL]DFLRQDLV��3DUD�LVVR��DV�ERDV�SUiWLFDV�SUHFRQL]DP�TXH�RV�PHPEURV�

GD�DOWD�DGPLQLVWUDomR�GHYHP� WHU�DV� FRPSHWrQFLDV�QHFHVViULDV�SDUD�R�H[HUFtFLR�GR�

FDUJR��

2V� SULQFtSLRV� H� FRPSRUWDPHQWRV VmR H[LJLGRV� GDV� SHVVRDV� YLQFXODGDV� jV�

RUJDQL]Do}HV�GR�VHWRU�S~EOLFR��GHYHQGR HVWDU�GHILQLGRV�HP�FyGLJRV�GH�pWLFD�H�FRQGXWD�

IRUPDOPHQWH� LQVWLWXtGRV�� FODURV� H� VXILFLHQWHPHQWH� GHWDOKDGRV�� TXH� GHYHUmR� VHU�

REVHUYDGRV�SHORV�PHPEURV�GD�DOWD�DGPLQLVWUDomR��JHVWRUHV�H�FRODERUDGRUHV�

$� OLGHUDQoD� RUJDQL]DFLRQDO� UHIHUH�VH� j� DOWD� DGPLQLVWUDomR�� VHQGR� HVWD�

UHVSRQViYHO�SHOD�GHILQLomR�H�DYDOLDomR�GRV�FRQWUROHV�LQWHUQRV�TXH�PLWLJDUmR�R�ULVFR�GH�

PDX� XVR� GR� SRGHU� GHOHJDGR�� VHQGR� D� DXGLWRULD� LQWHUQD� XPD� HVWUXWXUD� GH� DSRLR�

FRPXPHQWH�XWLOL]DGD�SDUD�HVVH�ILP��



ϯϮ

2�PRGR�FRPR�RV�GLYHUVRV�DWRUHV�VH�RUJDQL]DP��LQWHUDJHP�H�SURFHGHP�SDUD�

REWHU� ERD� JRYHUQDQoD�� UHIHUH�VH� DR� VLVWHPD� GH� JRYHUQDQoD�� (QJORED� R IOX[R� GH�

LQIRUPDo}HV�� SURFHVVRV� GH� WUDEDOKR� H� DWLYLGDGHV� UHODFLRQDGDV� D� DYDOLDomR��

GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR�GD�RUJDQL]DomR�

&RP� UHODomR� j� (VWUDWpJLD�� FRPR� PHFDQLVPRV� GH� JRYHUQDQoD�� HVWmR� RV�

VHJXLQWHV� FRPSRQHQWHV�� UHODFLRQDPHQWR� FRP� SDUWHV� LQWHUHVVDGDV�� HVWUDWpJLD�

RUJDQL]DFLRQDO�H�DOLQKDPHQWR�WUDQVRUJDQL]DFLRQDO�

2� UHODFLRQDPHQWR� FRP� SDUWHV� LQWHUHVVDGDV� HVWi� GLUHWDPHQWH� OLJDGR� DR�

DOLQKDPHQWR�GDV�Do}HV�FRP�DV�H[SHFWDWLYDV�GDV�SDUWHV�LQWHUHVVDGDV�p�IXQGDPHQWDO�

SDUD�D�RWLPL]DomR�GH�UHVXOWDGRV��3DUD�LVVR��p�HVVHQFLDO�TXH�DV�RUJDQL]Do}HV�HVWHMDP�

DEHUWDV�D�RXYLU�DV�SDUWHV�LQWHUHVVDGDV�SDUD�FRQKHFHU�QHFHVVLGDGHV�H�GHPDQGDV�

3DUD� D� H[LVWrQFLD� GH� XPD� HVWUDWpJLD� RUJDQL]DFLRQDO�� p� QHFHVViULR� TXH� D�

RUJDQL]DomR� GHYH� IRUPXODU� VXDV� HVWUDWpJLDV�� GHVGREUi�ODV� HP� SODQRV� GH� DomR� H�

DFRPSDQKDU�VXD�LPSOHPHQWDomR��RIHUHFHQGR�RV�PHLRV�QHFHVViULRV�DR�DOFDQFH�GRV�

REMHWLYRV�LQVWLWXFLRQDLV�H�j�PD[LPL]DomR�GRV�UHVXOWDGRV��

2�DOLQKDPHQWR�WUDQVRUJDQL]DFLRQDO�YLVD�DWHQGHU�VXD�ILQDOLGDGH��GH�JDUDQWLU�R�

EHP�FRPXP��R�VHWRU�S~EOLFR�SUHFLVD�VHU�FDSD]�GH�FRRUGHQDU�P~OWLSORV�DWRUHV�SROtWLFRV��

DGPLQLVWUDWLYRV�� HFRQ{PLFRV� H� VRFLDLV�� 1HVVH� VHQWLGR�� p� LPSRUWDQWH� PDQWHU� D�

FRHUrQFLD� H� R� DOLQKDPHQWR� GH� HVWUDWpJLDV� H� REMHWLYRV� HQWUH� DV� RUJDQL]Do}HV�

HQYROYLGDV��LQVWLWXFLRQDOL]DU�PHFDQLVPRV�GH FRPXQLFDomR��FRODERUDomR�H�DUWLFXODomR�

HQWUH�RV�DWRUHV�HQYROYLGRV��H�UHJXODU�DV�RSHUDo}HV�

2�WHUFHLUR�PHFDQLVPR�GH�JRYHUQDQoD��LQWLWXODGR�&RQWUROH��SRVVXL�RV�VHJXLQWHV�

FRPSRQHQWHV��JHVWmR�GH�ULVFRV�H�FRQWUROH�LQWHUQR��DXGLWRULD�LQWHUQD�H��DFFRXQWDELOLW\�H

WUDQVSDUrQFLD�

$�JHVWmR�GH�ULVFRV�H�FRQWUROH�LQWHUQR�HVWDEHOHFH�FRPR�GHVDILR�GD�JRYHUQDQoD�

QDV�RUJDQL]Do}HV�GR�VHWRU�S~EOLFR��D�GHWHUPLQDomR�GH�TXDQWR�ULVFR�DFHLWDU�QD�EXVFD�

GR�PHOKRU�YDORU�SDUD�RV�FLGDGmRV�H�GHPDLV�SDUWHV�LQWHUHVVDGDV��R�TXH�VLJQLILFD�SUHVWDU�

VHUYLoR�GH�LQWHUHVVH�S~EOLFR�GD�PHOKRU�PDQHLUD�SRVVtYHO��



ϯϯ

$�DXGLWRULD�LQWHUQD SRVVXL�D�IXQomR�GH�DYDOLDU�D�HILFiFLD�GRV�FRQWUROHV�LQWHUQRV�

LPSODQWDGRV�SHORV�JHVWRUHV��8PD�DWLYLGDGH� LQGHSHQGHQWH�H�REMHWLYD�GH�DYDOLDomR�H�

FRQVXOWRULD�� GHVHQKDGD� SDUD� DGLFLRQDU� YDORU� H� PHOKRUDU� DV� RSHUDo}HV� GH� XPD�

RUJDQL]DomR��

2 VLVWHPD�GH�JRYHUQDQoD�GHYH�LQFOXLU�PHFDQLVPRV�GH�SUHVWDomR�GH�FRQWDV�H�

GH�UHVSRQVDELOL]DomR�SDUD�JDUDQWLU�D�DGHTXDGD�DFFRXQWDELOLW\��$�SUHVWDomR�GH�FRQWDV�

QmR� GHYH� UHVWULQJLU�VH� DR� GHVHPSHQKR� HFRQ{PLFR�ILQDQFHLUR�� PDV� FRQWHPSODU�

WDPEpP�RV�GHPDLV�IDWRUHV��LQFOXVLYH�LQWDQJtYHLV��TXH�QRUWHLDP�D�DomR�JHUHQFLDO�H�TXH�

FRQGX]HP�j�FULDomR�GH�YDORU�SDUD�D�RUJDQL]DomR��HYLGHQFLDQGR�D�WUDQVSDUrQFLD�

5HVVDOWD�VH� D� LPSRUWkQFLD� QD� UHODomR� GHVVHV� FRPSRQHQWHV� OLJDGRV� DRV�

PHFDQLVPRV�GH�JRYHUQDQoD��GHPRQVWUDQGR�D�QHFHVVLGDGH�GH�VXD�DUWLFXODomR�SDUD�

TXH�KDMD�HIHWLYLGDGH�QRV�SURFHVVRV�GH�JRYHUQDQoD�S~EOLFD� 3RUWDQWR��RV�PHFDQLVPRV�

GH�JRYHUQDQoD��DQFRUDGRV�HP�VHXV�UHVSHFWLYRV�FRPSRQHQWHV��OLGHUDQoD��HVWUDWpJLD�H�

FRQWUROH��SRVWRV�HP�SUiWLFD�SDUD�DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU�D�DWXDomR�GD�JHVWmR��

SRVVLELOLWDP�D�FRQGXomR�GH�SROtWLFDV��FRP�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV��GH�LQWHUHVVH�

GD�VRFLHGDGH�

2V�PHFDQLVPRV�DSUHVHQWDGRV�WDQWR�SHOR�5HIHUHQFLDO�GH�*RYHUQDQoD�GR�7&8��

FRPR�SHOR�'HFUHWR�������������SUHVVXS}HP�D�H[LVWrQFLD�GH�XPD�OLGHUDQoD�IRUWH��pWLFD�

H� FRPSURPHWLGD�FRP� UHVXOWDGRV��8PD�HVWUDWpJLD�HILFLHQWH��DOLQKDGD�DRV� LQWHUHVVHV�

VRFLDLV��EHP�FRPR��HVWUXWXUDV�GH�FRQWUROHV�TXH�SRVVLELOLWHP�R�DFRPSDQKDPHQWR�GDV�

Do}HV�H�R�PRQLWRUDPHQWR�GRV�UHVXOWDGRV�

(VVDV� SUiWLFDV� IXQFLRQDP� FRPR� LQJUHGLHQWHV� TXH� VHUmR� DSOLFDGRV� QDV�

RUJDQL]Do}HV� S~EOLFDV�� YLVDQGR� R� FXPSULPHQWR� GR� SURSRVWR� SHORV�PHFDQLVPRV� GH�

JRYHUQDQoD��

3RUWDQWR�� p� QHFHVViULD� D� YHULILFDomR� GHVVDV� SUiWLFDV�� QR� FRQWH[WR� GDV�

RUJDQL]Do}HV�S~EOLFDV��REMHWLYDQGR�D�DSOLFDomR�GD�ERD�JRYHUQDQoD��$ERUGDJHP�HVVD�

TXH�VHUi�OHYDQWDGD�QR�SUy[LPR�LWHP�



ϯϰ

����*RYHUQDQoD�QDV�2UJDQL]Do}HV�3~EOLFDV

2V�SULQFtSLRV�GH�JRYHUQDQoD�DGRWDGRV�SHODV�RUJDQL]Do}HV�SULYDGDV� Mi�VmR��

FRQVHQVXDOPHQWH��QHFHVViULRV�jV�RUJDQL]Do}HV�S~EOLFDV��2V�FULWpULRV�GH�JRYHUQDQoD�

VmR� YDORUHV� H� SDGU}HV� pWLFRV� TXH� SHUPHLDP� QmR� VRPHQWH� DV� FRPSDQKLDV� H� VHXV�

VWDNHKROGHUV FRPR� WDPEpP�WRGD�D�VRFLHGDGH�FLYLO��GHYHQGR�DWLQJLU�RV� OHJLVODGRUHV��

DJHQWHV� GH� DGPLQLVWUDomR� S~EOLFD�� GH� PRGR� JHUDO� �&$59$/+2� '(� %(1(',&72��

������

'H� DFRUGR� FRP� R� 'HFUHWR� ������������ QR� $UWLJR� ��� ³6mR� SULQFtSLRV� GD�

JRYHUQDQoD�S~EOLFD��,�� FDSDFLGDGH�GH�UHVSRVWD��,,�� LQWHJULGDGH��,,,�� FRQILDELOLGDGH��,9�

� PHOKRULD� UHJXODWyULD�� 9� � SUHVWDomR� GH� FRQWDV� H� UHVSRQVDELOLGDGH�� H� 9,� �

WUDQVSDUrQFLD´�

3DUD� D� ,QVWUXomR� 1RUPDWLYD� &RQMXQWD�03�&*8� Q�� �������� JRYHUQDQoD� QR�

VHWRU�S~EOLFR

³���FRPSUHHQGH� HVVHQFLDOPHQWH� RV�PHFDQLVPRV� GH� OLGHUDQoD�� HVWUDWpJLD� H�
FRQWUROH�SRVWRV�HP�SUiWLFD�SDUD�DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU�D�DWXDomR�GD�
JHVWmR�FRP�YLVWDV�j�FRQGXomR�GH�SROtWLFDV�S~EOLFDV�H�j�SUHVWDomR�GH�VHUYLoRV�
GH�LQWHUHVVH�GD�VRFLHGDGH´�����,1�03�&*8�Q�����������

$�*RYHUQDQoD�QR�VHWRU�S~EOLFR�HVWi�OLJDGD�D�TXDWUR�DWLYLGDGHV�SULQFLSDLV��,�±

DomR� H[HFXWLYD�� HQYROYLPHQWR� HP� GHFLV}HV H[HFXWLYDV� FUXFLDLV�� ,,� ± GLUHomR��

IRUPXODomR�GD�GLUHomR�HVWUDWpJLFD�SDUD�R�IXWXUR�GD�RUJDQL]DomR�HP�ORQJR�SUD]R��,,,�±

VXSHUYLVmR��PRQLWRUDomR�H�YLJLOkQFLD�GD�SHUIRUPDQFH GD�JHUrQFLD��,9�± DFFRXQWDELOLW\

± UHFRQKHFLPHQWR�GDV�UHVSRQVDELOLGDGHV�GDTXHOHV�TXH�OHJLWLPDPHQWH�SURFXUDP�SHOD�

UHVSRQVDELOLGDGH��

$� GHVSHLWR� GDV� FDUDFWHUtVWLFDV� SHFXOLDUHV� DR� VHUYLoR� S~EOLFR� H� SULYDGR�� DV�

IXQo}HV�H�DWLYLGDGHV�SULQFLSDLV�GD�JRYHUQDQoD�GHYHP�VHU�DV�PHVPDV��D�JHVWmR�GDV�

SROtWLFDV�� R� H[HUFtFLR� GH� SRGHU� H� R� FRQWUROH� QD� VXD� DSOLFDomR�� D� SDUWLFLSDomR� GRV�

VWDNHKROGHUV� D�FRQFLOLDomR�GH� LQWHUHVVHV��D� WUDQVSDUrQFLD�H� OLVXUD�QDV�Do}HV��EHP�

FRPR��D�SUHVWDomR�GH�FRQWDV��DFFRXQWDELOLW\��H�D�HTXLGDGH��



ϯϱ

&RQIRUPH�R�SHQVDPHQWR�GH�%UHVVHU�3HUHLUD���������JRYHUQDQoD S~EOLFD�GL]�

UHVSHLWR�D XP�SURFHVVR�GLQkPLFR��RQGH�RFRUUH�R�GHVHQYROYLPHQWR�SROtWLFR��SRU�PHLR�

GR�TXDO�VRFLHGDGH�FLYLO��(VWDGR�H�*RYHUQR�RUJDQL]DP�H�JHUHP�D�YLGD�S~EOLFD��

3DUD�&DUYDOKR�GH�%HQHGLFWR��������XPD�DGPLQLVWUDomR�S~EOLFD�GHYH�WHU�VXD�

TXDOLGDGH�PHGLGD��D�SULRUL��SRU�PHLR�GH�FULWpULRV�WpFQLFRV��HQYROYHQGR��WUDQVSDUrQFLD��

pWLFD��HILFLrQFLD��HILFiFLD��FDSDFLGDGH�GH�PHOKRUDU�D�TXDOLGDGH�QR�DWHQGLPHQWR� 0XLWDV�

RUJDQL]Do}HV� S~EOLFDV� Mi� XWLOL]DP� DOJXQV� FRQFHLWRV� DGYLQGRV� GDV� ERDV� SUiWLFDV� GH�

JRYHUQDQoD� FRUSRUDWLYD�� RV� TXDLV� LQFOXHP� SODQHMDPHQWR�� HVWUDWpJLD�� FRPLWrV� GH�

DXGLWRULD�� FRQWUROH� GH� HVWUXWXUDV�� JHVWmR� GH� ULVFRV�� DYDOLDomR� H� PRQLWRUDPHQWR� GH�

GHVHPSHQKR��

$� JRYHUQDQoD� QR� VHWRU� S~EOLFR� HVWi� UHODFLRQDGD� DRV� PHFDQLVPRV� GH�

DYDOLDomR�� GLUHomR� H� PRQLWRUDPHQWR�� EHP� FRPR�� jV� LQWHUDo}HV� HQWUH� HVWUXWXUDV��

SURFHVVRV�H�WUDGLo}HV��DV�TXDLV�GHWHUPLQDP��FRPR�FLGDGmRV�VmR�RXYLGRV��FRPR�DV�

GHFLV}HV�VmR�WRPDGDV�H�FRPR�R�SRGHU�H�DV�UHVSRQVDELOLGDGHV�VmR�H[HUFLGRV��

6HJXQGR� 7&8� ������� D� JRYHUQDQoD� QR� VHWRU� S~EOLFR� p� XP� FRQMXQWR� GH�

PHFDQLVPRV� GH� OLGHUDQoD�� HVWUDWpJLD� H� FRQWUROH� SRVWRV� HP� SUiWLFD� SDUD� DYDOLDU��

GLUHFLRQDU� H� PRQLWRUDU� D� JHVWmR�� YLVDQGR� D FRQGXomR� GH� SROtWLFDV� S~EOLFDV� H� j�

SUHVWDomR�GH�VHUYLoRV�GH�LQWHUHVVH�GD�VRFLHGDGH�

6DOHV� ������� VDOLHQWD� TXH� DV� RUJDQL]Do}HV� GR� VHWRU� S~EOLFR� GHYHP�

GHVHPSHQKDU� VXDV� DWLYLGDGHV� GH� DFRUGR� FRP� DV� UHVSRQVDELOLGDGHV� TXH� OKHV� VmR�

DWULEXtGDV�� VHQGR� WUDQVSDUHQWHV�� DFFRXQWDEOHV� H� SUXGHQWHV� QDV� GHFLV}HV�� QD�

HODERUDomR�GH�SROtWLFDV�H�QD�H[HFXomR�GRV�SURJUDPDV�

2V� SULQFtSLRV� EiVLFRV� GH� JRYHUQDQoD� SDUD� R� VHWRU S~EOLFR� SRGHP� VHU�

REVHUYDGRV� WDQWR�QR�5HIHUHQFLDO�%iVLFR�GH�*RYHUQDQoD�GR�7&8��FRPR�QR�'HFUHWR�

������������ &RQIRUPH� VXJHVWmR� GR� %DQFR�0XQGLDO�� R� 7&8� GHVFUHYH� RV� SULQFtSLRV�

EiVLFRV� GH� JRYHUQDQoD� FRPR�� OHJLWLPLGDGH�� HTXLGDGH�� UHVSRQVDELOLGDGH�� HILFLrQFLD��

SURELGDGH��WUDQVSDUrQFLD�H DFFRXQWDELOLW\�



ϯϲ

2 $UW�����GR�'HFUHWR�FLWDGR HVWDEHOHFH�TXH�� ³VmR�SULQFtSLRV�GD�JRYHUQDQoD�

S~EOLFD�� L � FDSDFLGDGH�GH�UHVSRVWD�� LL � LQWHJULGDGH�� LLL � FRQILDELOLGDGH�� LY�� PHOKRULD�

UHJXODWyULD��Y � SUHVWDomR�GH�FRQWDV�H�UHVSRQVDELOLGDGH��H� YL � WUDQVSDUrQFLD´�

2�4XDGUR��� DEDL[R� H[SOLFLWD�DV�GHILQLo}HV�GRV�SULQFtSLRV�GH�JRYHUQDQoD�D�

SDUWLU� GD� VXJHVWmR� GHVFULWD� QR� 5HIHUHQFLDO� %iVLFR� GH� *RYHUQDQoD� GR� 7&8� H� GD�

,QVWUXomR�1RUPDWLYD�&RQMXQWD�03�&*8�Q����������

4XDGUR�� � 3ULQFtSLRV�%iVLFRV�GH�*RYHUQDQoD�3~EOLFD

35,1&Ë3,26 '(),1,d®(6�

�� /HJLWLPLGDGH
3ROtWLFDV�LQVWLWXFLRQDLV�GHVHQYROYLGDV�HP�DFRUGR�FRP�D�PLVVmR��FUHQoD�
H� YDORUHV�� GHILQLQGR� H� OHJLWLPDQGR� D� JRYHUQDQoD� GD� 2UJDQL]DomR��
0LVVmR� GD�81,5� p� FRPSDUWLOKDGD� HQWUH� WRGRV� RV� QtYHLV� KLHUiUTXLFRV��
SHUPLWLQGR�D�PDWHULDOL]DomR�GH�VHXV�SURSyVLWRV�LQVWLWXFLRQDLV�

�� (TXLGDGH *DUDQWLD�GDV�FRQGLo}HV�SDUD�TXH�WRGRV�WHQKDP�DFHVVR�DR�H[HUFtFLR�GH�
VHXV�GLUHLWRV�FLYLV�

�� 5HVSRQVDELOLGDGH =HOR� GRV� DJHQWHV� GH� JRYHUQDQoD� SHOD� VXVWHQWDELOLGDGH� GDV�
RUJDQL]Do}HV�

�� (ILFLrQFLD )D]HU� R� TXH� p� SUHFLVR�� FRP� TXDOLGDGH� DGHTXDGD� DR� PHQRU� FXVWR�
SRVVtYHO�

�� 3URELGDGH 'HYHU� GRV� VHUYLGRUHV� S~EOLFRV� GH� GHPRQVWUDU� SURELGDGH�� ]HOR��
HFRQRPLD�H�REVHUYkQFLD�jV� UHJUDV�H�DRV�SURFHGLPHQWRV�GR�yUJmR�DR�
XWLOL]DU��DUUHFDGDU��JHUHQFLDU�H�DGPLQLVWUDU�EHQV�H�YDORUHV�S~EOLFRV�

�� 7UDQVSDUrQFLD 3RVVLELOLWDU� R� DFHVVR�D� WRGDV� DV� LQIRUPDo}HV� UHODWLYDV� j� RUJDQL]DomR�
S~EOLFD��VHQGR�XP�GRV�UHTXLVLWRV�GH�FRQWUROH�GR�(VWDGR�SHOD�VRFLHGDGH�
FLYLO�

�� $FFRXQWDELOLW\
&RQMXQWR� GH� SURFHGLPHQWRV� DGRWDGRV� SHODV� RUJDQL]Do}HV� S~EOLFDV� H�
SHORV�LQGLYtGXRV�TXH�DV�LQWHJUDP�TXH�HYLGHQFLDP�VXD�UHVSRQVDELOLGDGH�
SRU�GHFLV}HV�WRPDGDV�H�Do}HV�LPSOHPHQWDGDV��LQFOXLQGR�D�VDOYDJXDUGD�
GH� UHFXUVRV� S~EOLFRV�� D� LPSDUFLDOLGDGH� H� R� GHVHPSHQKR� GDV�
RUJDQL]Do}HV�

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8 ��������,1�03�&*8�1����������

3DUD�TXH�KDMD�OHJLWLPLGDGH� QmR�EDVWD�D�YHULILFDomR�GR�FXPSULPHQWR�RX�QmR�

GD�/HL��PDV�VH�R�LQWHUHVVH�S~EOLFR�H�R�EHP�FRPXP�IRUDP�DOFDQoDGRV��1HVVH�FDVR��

DGPLWH�VH�R�FHWLFLVPR�SURILVVLRQDO�GH�TXH�QHP�VHPSUH�R�TXH�p�OHJDO�p�OHJtWLPR�

(TXLGDGH�GL]�UHVSHLWR�jV�SROtWLFDV�H�Do}HV�JRYHUQDPHQWDLV��FRP�R�REMHWLYR�GH�

UHDOL]DU�R�EHP�HVWDU�VRFLDO��(VWi�UHODFLRQDGD�j�OLEHUGDGH�GH�H[SUHVVmR��GH�DFHVVR�j�



ϯϳ

LQIRUPDomR��VD~GH��HGXFDomR��PRUDGLD��VHJXUDQoD��'LUHLWR�GH�DVVRFLDomR��GH�YRWR��

LJXDOGDGH�HQWUH�JrQHURV��7&8��������

$� UHVSRQVDELOLGDGH WUDWD� GR� UHFRQKHFLPHQWR� GRV� SDSpLV� GRV� PHPEURV� GD�

JRYHUQDQoD��YLVDQGR�VXD�ORQJHYLGDGH��LQFRUSRUDQGR�FRQVLGHUDo}HV�GH�RUGHP�VRFLDO�H�

DPELHQWDO� QD� GHILQLomR� GRV� QHJyFLRV� H� RSHUDo}HV�� $� VXD� DXVrQFLD� LPSHGH� D�

RUJDQL]DomR�DWLQJLU�VHXV�REMHWLYRV��

$�SDUWLU�GH�������FRP�R�3ODQR�'LUHWRU�GD�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR�H�

FRP�D�HPHQGD�FRQVWLWXFLRQDO�DR�FDStWXOR�VREUH�$GPLQLVWUDomR�3~EOLFD�GD�&RQVWLWXLomR�

)HGHUDO�GH�������(&�1������������LQLFLRX�VH�D�UHIRUPD�JHUHQFLDO�QR�%UDVLO��$�HPHQGD�

LQWURGX]LX��GHQWUH�RXWURV�DVSHFWRV��R�SULQFtSLR�GD�HILFLrQFLD QD�*HVWmR�3~EOLFD��EHP�

FRPR� D� QHFHVVLGDGH� GH� SUHVWDU� FRQWDV� VREUH� D� XWLOL]DomR� GH� UHFXUVRV� S~EOLFRV�

�6$/(6��������

3RGH�VH��GHVWH�PRGR��REVHUYDU�TXH��GHVGH�HVVH�SHUtRGR��QD�DGPLQLVWUDomR�

S~EOLFD� EUDVLOHLUD�� WHQWD�VH� PXGDU� GH� XPD� JHVWmR� EXURFUiWLFD�� FDUDFWHUL]DGD� SHOR�

H[FHVVR�GH�IRUPDOLVPRV��SDUD�XPD�JHVWmR�JHUHQFLDO��FDUDFWHUL]DGD�SHOD�HILFLrQFLD�QD�

JHVWmR�S~EOLFD��SRU�PHLR�GH�UHIRUPDV�DGPLQLVWUDWLYDV��%XVFD�VH��SRUWDQWR��D�PHOKRU�

UHODomR�HQWUH�TXDOLGDGH�GR�VHUYLoR�H�TXDOLGDGH�GR�JDVWR�

$LQGD�VREUH�RV�SULQFtSLRV�EiVLFRV�GH�JRYHUQDQoD�S~EOLFD��D�SURELGDGH�UHIHUH�

VH�j�REULJDomR�TXH�WrP�RV�VHUYLGRUHV�GH�GHPRQVWUDU�VHUHP�GLJQRV�GH�FRQILDQoD��(VWi�

SDXWDGD�QD�KRQHVWLGDGH�H�QR�SURILVVLRQDOLVPR�GRV�LQGLYtGXRV��2�UHVXOWDGR�p�YHULILFDGR�

QDV� SUiWLFDV�� QDV� GHFLV}HV�� QD� TXDOLGDGH� H� QD� FUHGLELOLGDGH� GDV� LQIRUPDo}HV�

GLVSRQLELOL]DGDV�

$�TXHVWmR�GD�WUDQVSDUrQFLD DGHTXDGD�p�UHVXOWDQWH�GH�XP�FOLPD�GH�FRQILDQoD�

WDQWR�LQWHUQDPHQWH�TXDQWR�QDV�UHODo}HV�GH�yUJmRV�H�HQWLGDGHV�FRP�WHUFHLURV��5HIOHWH�

VH� D� FRQILDQoD� QDV� Do}HV�� QR� SURFHVVR� GHFLVyULR� H� QR� QLYHODPHQWR� GD�

UHVSRQVDELOLGDGH��$1'5$'(�(�5266(77,��������

3RU� ~OWLPR�� D� DFFRXQWDELOLW\�� $QGUDGH� H� 5RVVHWWL� ������� DILUPDP� TXH� p� D�

SUHVWDomR� GH� FRQWDV� GH� IRUPD� UHVSRQViYHO�� PRWLYDGD QDV�PHOKRUHV� SUiWLFDV� H� QD�



ϯϴ

UHVSRQVDELOLGDGH� HP� DVVXPLU� DV� FRQVHTXrQFLDV� GRV� DWRV� H� RPLVV}HV�� PRVWUD�VH�

IXQGDPHQWDO�SDUD�R�SURFHVVR�GH�JRYHUQDQoD�QR�VHUYLoR�S~EOLFR�

3RUWDQWR��HVSHUD�VH�TXH�RV DJHQWHV�GH�JRYHUQDQoD�SUHVWHP�FRQWDV�GH�VXD�

DWXDomR�GH�IRUPD�YROXQWiULD��DVVXPLQGR�LQWHJUDOPHQWH�DV�FRQVHTXrQFLDV�GH�VHXV�DWRV�

H�RPLVV}HV��,%*&��������

$V�WUrV�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�GHVFULWDV�SHOR�7&8��DYDOLDU��GLUHFLRQDU�

H� PRQLWRUDU�� DOLQKDGDV� jV WDUHIDV� VXJHULGDV� SHOD� ,62�,(&� ������������� HVWmR�

GLUHWDPHQWH� OLJDGDV� DRV� SULQFtSLRV� EiVLFRV� GH� JRYHUQDQoD� S~EOLFD�� GHVFULWRV�

DQWHULRUPHQWH��

1R� 4XDGUR� ��� DEDL[R� GHVFUHYHP�VH� DV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD�

S~EOLFD�H[SOLFLWDGD�QR�5HIHUHQFLDO�%iVLFR�GR�7&8�

4XDGUR�� � )XQo}HV�%iVLFDV�GH�*RYHUQDQoD�'HVFULWDV�SHOR�7&8

)81d­2 '(6&5,d­2

$YDOLDU $YDOLDU�R�DPELHQWH��RV�FHQiULRV��R�GHVHPSHQKR�H�RV�UHVXOWDGRV�DWXDLV�H�IXWXURV�

'LUHFLRQDU
'LUHFLRQDU� H� RULHQWDU� D� SUHSDUDomR�� D� DUWLFXODomR� H� D� FRRUGHQDomR� GH� SROtWLFDV� H�
SODQRV�� DOLQKDQGR� DV� IXQo}HV� RUJDQL]DFLRQDLV� jV� QHFHVVLGDGHV� GDV� SDUWHV�
LQWHUHVVDGDV�H�DVVHJXUDQGR�R�DOFDQFH�GRV�REMHWLYRV�HVWDEHOHFLGRV�

0RQLWRUDU
0RQLWRUDU� RV� UHVXOWDGRV�� R� GHVHPSHQKR� H� R� FXPSULPHQWR� GH� SROtWLFDV� H� SODQRV��
FRQIURQWDQGR�RV� FRP� DV� PHWDV� HVWDEHOHFLGDV� H� DV� H[SHFWDWLYDV� GDV� SDUWHV�
LQWHUHVVDGDV��

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8��������

(VVDV� IXQo}HV� EiVLFDV� GHVFULWDV� SHOR� 7&8� YLVDP� JDUDQWLU� TXH� Do}HV�

SODQHMDGDV� VHMDP�H[HFXWDGDV�� DWLQJLQGR REMHWLYRV� H�PHWDV�� GH� IRUPD� WUDQVSDUHQWH�

'HVWH�PRGR��LPSOLFDP GLUHWDPHQWH�QR�DFRPSDQKDPHQWR�GD�H[HFXomR�GDV�LQLFLDWLYDV�

HVWUDWpJLFDV� H� QD� DYDOLDomR� GH� GHVHPSHQKR� GD� RUJDQL]DomR�� DGRWDQGR� Do}HV� GH�

� 1RUPD� ,QWHUQDFLRQDO� SDUD� D� *RYHUQDQoD� &RUSRUDWLYD� GH� 7HFQRORJLD� GD� ,QIRUPDomR�� SXEOLFDGD�
FRQMXQWDPHQWH� SHOD� 2UJDQL]DomR� ,QWHUQDFLRQDO� GH� 1RUPDOL]DomR� �,62�� H� D� &RPLVVmR� (OHWURWpFQLFD�
,QWHUQDFLRQDO��,(&��



ϯϵ

PHOKRULD�VHPSUH�TXH�QHFHVViULR��(VSHUD�VH�TXH�DV�HVWUDWpJLDV�GD�RUJDQL]DomR�VHMDP�

H[HFXWDGDV�GH�DFRUGR�FRP�RV REMHWLYRV�H�DV�PHWDV�GHILQLGDV �7&8��������

3DUD�TXH�HVVDV�IXQo}HV�VHMDP�HIHWLYDV�HP�XPD�RUJDQL]DomR��VmR�QHFHVViULRV�

HVWXGRV�GH�GHPDQGDV��TXH�FRQWHPSOHP�RV�SRWHQFLDLV�HYHQWRV�TXH�SRVVDP�DIHWDU�D�

RUJDQL]DomR��TXH�YHQKDP�RIHUHFHU�LPSDFWR�QR�FXPSULPHQWR�GH�VHXV�REMHWLYRV�

2� SUy[LPR� LWHP� WUDUi� j� GLVFXVVmR� R� WHPD� GD� JRYHUQDQoD� XQLYHUVLWiULD��

6HPHOKDQWH�jV�GHPDLV�RUJDQL]Do}HV��DV�XQLYHUVLGDGHV�WrP�R�FRPSURPLVVR�GH�S{U�HP�

SUiWLFD�RV�SULQFtSLRV��IXQo}HV�H�PHFDQLVPRV�GH�JRYHUQDQoD� YLVDQGR�D�PHOKRULD�GD�

JHVWmR�

��� *RYHUQDQoD�8QLYHUVLWiULD

$V�XQLYHUVLGDGHV�HQFRQWUDP�VH�DWXDOPHQWH�GLDQWH�GR�GHVDILR�GH�LQWHUSUHWDU�DV�

WUDQVIRUPDo}HV� H� DWHQGHU� jV� GHPDQGDV� GD� VRFLHGDGH� FRQWHPSRUkQHD�� SURSRQGR�

LQRYDo}HV�QD�JHVWmR�D�SDUWLU�GD�FULDomR�GH SROtWLFDV�DFDGrPLFDV�H�DGPLQLVWUDWLYDV��'H�

DFRUGR� FRP� 6RXVD� ������� SRU� PXLWRV� DQRV�� DV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� VH�

SUHRFXSDUDP�VRPHQWH�FRP�RV�DVSHFWRV�SHGDJyJLFRV��FRP�D�DWXDomR�GRV�GRFHQWHV��

QmR�VH�HQYROYHQGR�FRP�RV�DVSHFWRV�GH�SODQHMDPHQWR�H�GH�RUJDQL]DomR�DGPLQLVWUDWLYD�

6REUH� HVVD� TXHVWmR�� )RQVHFD� ������� DUJXPHQWD� TXH� HP� JHUDO�� TXHP�

FRUURERUD�SDUD�D�GHILQLomR�GD�HVWUXWXUDomR�GD�GLPHQVmR�SHGDJyJLFD�p�R�PRGHOR�GH�

JHVWmR�GH�XPD�,(6��2X�VHMD��HVWH�LQWHUIHUH�GLUHWDPHQWH�QRV�UHVXOWDGRV�REWLGRV�QD�VDOD

GH�DXOD��FRQVHTXHQWHPHQWH��QR�SHUILO�GR�HJUHVVR�GRV�FXUVRV�GH�JUDGXDomR�

$�JRYHUQDQoD�GH�XPD�,QVWLWXLomR�GH�(QVLQR�6XSHULRU�� ,(6�GHILQH�VH�D�SDUWLU�

GDV� SROtWLFDV� LQVWLWXFLRQDLV� DVVXPLGDV�� VHX� SDGUmR� GH� DWXDomR� p� RUJDQL]DGR� HP�

FRQIRUPLGDGH�FRP�VXD�PLVVmR� FUHQoD�H� YDORUHV�HVWDEHOHFLGRV�� � �$V�FUHQoDV�H�RV�

YDORUHV� FRQWHPSODP� DV� SULRULGDGHV� GD� ,(6�� WRUQDQGR�VH� FRQVROLGDGRV� D� SDUWLU� GD�

REVHUYkQFLD� GHVWHV� QD� SUiWLFD� GRV� SURILVVLRQDLV�� VHMDP� WpFQLFRV� DGPLQLVWUDWLYRV��

JHVWRUHV�RX�GRFHQWHV �6286$��������



ϰϬ

$� SUiWLFD GD�PLVVmR� GD� ,(6� GHYH� VHU� FRPSDUWLOKDGD� HQWUH� WRGRV� RV� QtYHLV�

KLHUiUTXLFRV��SHUPLWLQGR�D�PDWHULDOL]DomR�GD�UHODomR�GH�VHXV�SURSyVLWRV�LQVWLWXFLRQDLV��

4XDQGR�Ki�FRHUrQFLD�H�FODUH]D�QD�FRPSRVLomR�GD�PLVVmR�GD�RUJDQL]DomR��Ki�PDLRU�

SRVVLELOLGDGH�GH�DGHVmR�SRU�SDUWH�GRV�DJHQWHV�HQYROYLGRV��OHYDQGR�HVVH�FRPSURPLVVR�

j�LQRYDomR�H�j�H[FHOrQFLD�QR�VHUYLoR�H[HFXWDGR�

3DUD�TXH�LVVR�DFRQWHoD��ID]�VH�QHFHVViULD�PXGDQoD�GH�SHUVSHFWLYD�DFHUFD�GR�

SDSHO�GD�XQLYHUVLGDGH�QR�FRQWH[WR�GD�VRFLHGDGH�DWXDO��'H�DFRUGR�FRP�0RWD��������R�

VLVWHPD� GH� HGXFDomR� VXSHULRU� EUDVLOHLUR�� GH� PRGR� JHUDO�� FRQVHUYD� PRGHORV� GH�

IRUPDomR�DFDGrPLFD�H�SURILVVLRQDO�VXSHUDGRV�HP�PXLWRV�DVSHFWRV��DSRQWDQGR�SDUD�

XPD�IUDJPHQWDomR�GR�FRQKHFLPHQWR��

6HJXQGR�R�SHQVDPHQWR�GH�0RWD� ��������RV�PRGHORV�DFDGrPLFRV�YLJHQWHV��

HP�VXD�PDLRULD��LQFRUSRUDP�FXUUtFXORV�GH�JUDGXDomR�UtJLGRV��WHQGR�SRU�FRQVHTXrQFLD�

D�IDOWD�GH�LQWHJUDomR�HQWUH�JUDGXDomR�H�SyV�JUDGXDomR��EHP�FRPR�D�VHSDUDomR�HQWUH�

SURGXomR�H�WUDQVPLVVmR�GH�FRQKHFLPHQWR��

3DUD�PHOKRU� FRPSUHHQVmR�GD�JRYHUQDQoD�XQLYHUVLWiULD� DSUHVHQWDP�VH WUrV�

HVWXGRV�DFDGrPLFRV��HQYROYHQGR�VHLV�XQLYHUVLGDGHV�IHGHUDLV�EUDVLOHLUDV��WHQGR�FRPR�

PRWH�D�DSOLFDomR�GH�PHFDQLVPRV�H�SULQFtSLRV�GD�*RYHUQDQoD�3~EOLFD��HP�,QVWLWXLo}HV�

3~EOLFDV�)HGHUDLV�GH�(QVLQR�6XSHULRU�

2�SULPHLUR�HVWXGR�WUD] FRPR�REMHWLYR�GH�SHVTXLVD� LGHQWLILFDU�VH� QD�SHUFHSomR�

GRV�VHUYLGRUHV��DV�SUiWLFDV�GH�JRYHUQDQoD�S~EOLFD�UHFRPHQGDGDV�SHOR�7&8�H�SHODV�

QRUPDV�SURSRVWDV�QR�³VWXG\����GD�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$FFRXQWDQWV �,)$&�´�WrP�

VLGR� DSOLFDGDV� SHOR� VHWRU� GH� FRPSUDV�DTXLVLo}HV� GD� 8QLYHUVLGDGH� )HGHUDO� GH�

8EHUOkQGLD��8)8�� �0(/2��������

$�SHVTXLVD�FLWDGD�WUDWD�GD�TXHVWmR�VRE�D�SHUVSHFWLYD�GH�XP�HVWXGR�GH�FDVR�

~QLFR��FRP�DERUGDJHP�TXDOLWDWLYD �0(/2���������8WLOL]RX�FRPR�LQVWUXPHQWRV�GH�FROHWD�

GH�GDGRV�D�DSOLFDomR�GH�TXHVWLRQiULRV��HQWUHYLVWDV�H�DQiOLVH�GRFXPHQWDO�

ϰ*RYHUQDQoD HP�&RPSUDV 3~EOLFDV��8P�(VWXGR�HP�XPD�,QVWLWXLomR�GH�(QVLQR�6XSHULRU�3~EOLFD��
'LVVHUWDomR�DSUHVHQWDGD�j�)DFXOGDGH�GH�&LrQFLDV�&RQWiEHLV�GD�8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD�
FRPR�UHTXLVLWR�SDUFLDO�SDUD�D�REWHQomR�GR�WtWXOR�GH�0HVWUH�HP�&LrQFLDV�&RQWiEHLV�



ϰϭ

$QDOLVDUDP�VH�RV�SULQFtSLRV�GH�JRYHUQDQoD�S~EOLFD��UHFRPHQGDGRV�SHOR�7&8��

VREUHWXGR�� D� DSOLFDomR� GRV� PHFDQLVPRV� GH� JRYHUQDQoD�� HP� VHXV� WUrV� DVSHFWRV��

OLGHUDQoD��HVWUDWpJLD��H�FRQWUROH�

6RE�D�SHUVSHFWLYD�GD� OLGHUDQoD��REVHUYRX�VH��QR�HVWXGR�HP�UHIHUrQFLD��TXH�

QmR� Ki� FRQVHQVR� HQWUH� RV� JHVWRUHV�� VREUH� D� XWLOL]DomR� GR� TXHVLWR� FRPSHWrQFLD��

TXDQGR�GD�LQGLFDomR�GH�FDUJRV��SRU�H[HPSOR��3RU�RXWUR�ODGR��R�TXDGUR�GH�VHUYLGRUHV�

p�LQVXILFLHQWH��D�FDSDFLWDomR�H�TXDOLILFDomR QmR�RFRUUHP�FRP�D�IUHTXrQFLD�QHFHVViULD�

6RE�R�DVSHFWR�GD�HVWUDWpJLD��R�HVWXGR�FRQFOXLX�TXH�D�8)8�QmR�DGRWD�D�PDLRULD�

GDV�SUiWLFDV�HVWDEHOHFLGDV�SHOR�7&8��FRP�H[FHomR�GD�SROtWLFD�GH�VXVWHQWDELOLGDGH�

1D�GLPHQVmR�FRQWUROH��R�HVWXGR�FRQFOXLX�TXH�D�8)8 SRVVXL�XP�FDQDO�GLUHWR�

FRP� D� DOWD� DGPLQLVWUDomR� SDUD� R� UHFHELPHQWR� GH� GHQ~QFLDV� H� XPD� XQLGDGH�

UHVSRQViYHO� SHOD�DXGLWRULD� LQWHUQD�� FXOPLQDQGR��DVVLP�� QD�DGRomR�GH�DOJXPDV�GDV�

SUiWLFDV�UHFRPHQGDGDV�

2V� UHVXOWDGRV� HQFRQWUDGRV� SHUPLWLUDP� FRQFOXLU� TXH� D� 8)8 KDYLD�

LPSOHPHQWDGR�SRXFDV�SUiWLFDV�GH�JRYHUQDQoD�UHFRPHQGDGDV�SHOR�7&8�QR�TXH�WDQJH�

jV�GLPHQV}HV�GH�OLGHUDQoD��GH�HVWUDWpJLD��GH�FRQWUROH��GH�SHVVRDV�H�GH�SURFHVVRV��

9HULILFRX�VH�DLQGD�TXH��DV�SUiWLFDV�FRP�PDLRU�tQGLFH�GH�DGRomR�UHIHUHP�VH�jTXHODV�

UHODFLRQDGDV�j�GLPHQVmR�HQYROYHQGR�SODQRV��LQIRUPDo}HV�H�FRQKHFLPHQWR��

&RPR� SURSRVWD� GH� LQWHUYHQomR�� R� DXWRU� UHFRPHQGD� TXH� D� 8)8 GLUHFLRQH�

HVIRUoRV� j� LPSOHPHQWDomR� GDV� SUiWLFDV� DXVHQWHV� H� PHOKRULD� GDTXHODV� Mi�

LPSOHPHQWDGDV��UHVSHLWDQGR�RV�SULQFtSLRV�GD�JRYHUQDQoD�H�FULDQGR�XPD�UHODomR�GH�

WUDQVSDUrQFLD�H�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH��

2� VHJXQGR� HVWXGR� REMHWLYRX�� LGHQWLILFDU� D� HYLGHQFLDomR� GH� SROtWLFDV� GH�

JRYHUQDQoD�HP�WUrV�8QLYHUVLGDGHV�)HGHUDLV�GR�VXO�GR�%UDVLO�j�OX]�GDV�HQWLGDGHV�TXH�

WUDWDP�GR�WHPD��HVSHFLILFDPHQWH�SDUD�DV�,(6� �&$5'2=2��������

ϱ $�(YLGHQFLDomR�GDV�3ROtWLFDV�GH�*RYHUQDQoD�QDV�,)(6��8P�(VWXGR�QDV�8QLYHUVLGDGHV�)HGHUDLV�
GR� 6XO� GR� %UDVLO� 'LVVHUWDomR� DSUHVHQWDGD DR� 3URJUDPD� GH� 3yV�*UDGXDomR� ± 0HVWUDGR� HP�
&RQWDELOLGDGH�GD�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��FRPR�UHTXLVLWR�SDUFLDO�SDUD�D�REWHQomR�GR�
WtWXOR�GH�0HVWUH�HP�&RQWDELOLGDGH�



ϰϮ

7UDWD�VH�GH�XPD�SHVTXLVD� H[SORUDWyULD� H� GHVFULWLYD��6HJXQGR�GHVFULomR�GR�

DXWRU�� IRL� UHDOL]DGD� D� SDUWLU� GH� HVWXGR� SUiWLFR� GH� OyJLFD� GHGXWLYD�� SDXWDGR� QD�

LQYHVWLJDomR�GD�UHDOLGDGH�GH�WUrV�8QLYHUVLGDGHV�)HGHUDLV�GR�VXO�GR�%UDVLO��6mR�HODV��

8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi�± 8)35��D�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�

± 8)6&��H��D�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO�� 8)5*6��2�DXWRU�GR�HVWXGR�

&DUGR]R� ������� XWLOL]RX�VH�� TXDQWR� DRV� SURFHGLPHQWRV� WpFQLFRV�� GD� SHVTXLVD�

ELEOLRJUiILFD�H�GH�PXOWLFDVRV�

6HJXQGR�R�DXWRU��RV�SURFHGLPHQWRV�GH�WUDWDPHQWR�GRV�GDGRV�IRUDP�GHILQLGRV�

D�SDUWLU�GD�XWLOL]DomR�GH�XPD HVFDOD�/LNHUW FRP�R�LQWXLWR�GH�DQiOLVH�H�LQWHUSUHWDomR�D�

SDUWLU�GD�FODVVLILFDomR�GH�FDGD�UHFRPHQGDomR�SRU�WHPDV�FKDYH�H�SRU�SULQFtSLRV�H�SHOD�

EXVFD�GH�LQIRUPDo}HV�QRV�UHODWyULRV�H�VtWLRV�GD�LQWHUQHW�GH�FDGD�,)(6�

2V� UHVXOWDGRV� PRVWUDP� DXVrQFLD� GH� FODUH]D� QDV� LQIRUPDo}HV� QR� TXH� VH�

UHIHUHP�j�RULJHP�H�DSOLFDomR�GRV�UHFXUVRV�QDV�,)(6��WDQWR�QD�DFHVVLELOLGDGH�TXDQWR�

QD�FRPSUHHQVmR�GD�LQIRUPDomR��([LVWHP�LQIRUPDo}HV�GLVSHUVDV�H�GH�HQWHQGLPHQWR�

DQWLGHPRFUiWLFR��&$5'2=2�������

$GHPDLV��R�DXWRU�GHVVH�HVWXGR�FRQFOXLX�TXH�RV�UHODWyULRV�FRQWiEHLV�VmR�SRXFR�

DERUGDGRV�� H�� Ki� FDUrQFLD� GH� SROtWLFDV� H� GH� Do}HV� GH� JRYHUQDQoD� UHODFLRQDGDV� j�

TXDOLGDGH�GR HQVLQR��7DO�FRQFOXVmR�FRQVLGHURX�WDQWR�DV�UHFRPHQGDo}HV�HQFRQWUDGDV��

TXDQWR�R�UHVXOWDGR�GDV�HYLGrQFLDV�QDV WUrV�,)(6 HVWXGDGDV�

2�WHUFHLUR�HVWXGR�WUD]�FRPR�REMHWLYR��DQDOLVDU�RV�PHFDQLVPRV�GH�JRYHUQDQoD�

GLVSRVWRV�SHOR�7&8��QDV�,)(6�GR�HVWDGR�GD�3DUDtED��OLPLWDQGR�VH�D�GXDV�LQVWLWXLo}HV�

VLWXDGDV� QD� FLGDGH� GH� -RmR� 3HVVRD� �6$1726�� ����D��� TXH� VmR� D� 8QLYHUVLGDGH�

)HGHUDO�GD�3DUDtED�H�R�,QVWLWXWR�)HGHUDO�GD�3DUDtED�

ϲ *RYHUQDQoD� QR� 6HWRU� 3~EOLFR�� DQiOLVH� GRV� PHFDQLVPRV� GH� JRYHUQDQoD� QDV� ,QVWLWXLo}HV�
)HGHUDLV� H� (QVLQR� 6XSHULRU� �,)(6�� GD� 3DUDtED�� 'LVVHUWDomR� DSUHVHQWDGD� DR� 3URJUDPD� GH� 3yV�
*UDGXDomR�HP�$GPLQLVWUDomR�H�&RQWURODGRULD�� GD�)DFXOGDGH�GH�(FRQRPLD��$GPLQLVWUDomR��$WXiULD��
&RQWDELOLGDGH�H�6HFUHWDULDGR�GD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��FRPR�UHTXLVLWR�SDUFLDO�SDUD�REWHQomR�
GR� WtWXOR� GH� PHVWUH� HP� $GPLQLVWUDomR� H� &RQWURODGRULD�� ÈUHD� GH� FRQFHQWUDomR�� $GPLQLVWUDomR� H�
&RQWURODGRULD�



ϰϯ

$�SHVTXLVD�SUHWHQGHX�VH�GRFXPHQWDO��ELEOLRJUiILFD�H�GH�FDPSR��7HYH�FRPR�

XQLYHUVR�GH�HVWXGR�GXDV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��ORFDOL]DGDV�QD�FLGDGH�GH�-RmR�

3HVVRD�

&RPR� UHVXOWDGR�� R� HVWXGR� DVVHYHUD� TXH� IRUDP� HQFRQWUDGRV� LQVWUXPHQWRV�

UHODWLYRV�jV�SUiWLFDV�GH�JRYHUQDQoD�S~EOLFD��DGRWDGDV�SHOR�PDQXDO�GR�7&8��SRUpP�RV�

LQVWUXPHQWRV�DFKDGRV�FRUUHVSRQGHP D�LWHQV�GH�SHTXHQD�PDJQLWXGH��VH�FRPSDUDGR�

DR�TXH�VH�SUHWHQGH�REWHU�TXDQGR�GD�LPSODQWDomR�GH�XP�VLVWHPD�GH�JRYHUQDQoD�SDUD�

LQVWLWXLo}HV�S~EOLFDV�

5HVXPLGDPHQWH�� FRQVWDWD�VH� TXH� RV� HVWXGRV� FLWDGRV� SHUPLWLUDP�

HQWHQGLPHQWR� TXDQWR� j� GLILFXOGDGH� QD� XWLOL]DomR� GH� SULQFtSLRV� H� PHFDQLVPRV� GH�

JRYHUQDQoD� SURSRVWRV� SDUD� DV� LQVWLWXLo}HV� S~EOLFDV�� VREUHWXGR�� jV� ,QVWLWXLo}HV�

)HGHUDLV�GH�(QVLQR�6XSHULRU�� ,)(6�

3RUWDQWR��RV�WUrV�HVWXGRV FLWDGRV PRVWUDP�TXH��DSHVDU�GH�KDYHU�D�SUHVHQoD�

GH� PHFDQLVPRV� GH� JRYHUQDQoD� QDV� LQVWLWXLo}HV� HVWXGDGDV�� FRP� UHODomR� DRV�

UHVXOWDGRV�SUHWHQGLGRV�H�HVSHUDGRV��Do}HV�H�PHFDQLVPRV�UHDOPHQWH�HILFD]HV�DLQGD�

VmR�PXLWR�LQFLSLHQWHV��



ϰϰ

� 0(72'2/2*,$

1HVVH� FDStWXOR VmR GLVFXWLGRV� RV� HPEDVDPHQWRV� PHWRGROyJLFRV� XWLOL]DGRV�

FRPR� VXSRUWH� SDUD� FRQVWUXomR�GD� UHVROXomR�GD� VLWXDomR�SUREOHPD�H� GRV�REMHWLYRV�

SURSRVWRV�QD�SUHVHQWH�SHVTXLVD��6HUmR�DERUGDGRV�RV�DVSHFWRV�WHyULFRV�TXH�GHILQLUDP�

R�WLSR�GH�SHVTXLVD�DGRWDGR��DV�FRQFHSo}HV�SDUD�D�FROHWD�GH�GDGRV��EHP�FRPR��SDUD�

R�WLSR�GH�DQiOLVH��

����7LSR�GH�3HVTXLVD

2�SUHVHQWH�HVWXGR�SUHWHQGH�VH�TXDOLWDWLYR��3RVVXL�FDUiWHU�GHVFULWLYR��SRLV�VH�

SULRUL]DP�D�GHVFULomR�GH� FDUDFWHUtVWLFDV� GH� JUXSRV� YLQFXODGRV�D� XPD�RUJDQL]DomR��

3DUD� )OLFN� ������� RV� DVSHFWRV� HVVHQFLDLV� GD SHVTXLVD� TXDOLWDWLYD� FRQVLVWHP��

VREUHWXGR� QDV�UHIOH[}HV�GRV�SHVTXLVDGRUHV�D�UHVSHLWR�GH�VXDV�SHVTXLVDV�FRPR�SDUWH�

GR�SURFHVVR�GH�SURGXomR�GR�FRQKHFLPHQWR H QD�SHUVSHFWLYD�GRV�SDUWLFLSDQWHV�H�VXD�

GLYHUVLGDGH�

$ EDVH�PHWRGROyJLFD�GD�SHVTXLVD p�R (VWXGR�GH�&DVR��6HJXQGR <LQ���������

HVWH�WHP�FRPR�IRFR�XP�IHQ{PHQR�FRQWHPSRUkQHR��WHP�FRPR�SUHVVXSRVWR�D�QDWXUH]D�

KROtVWLFD��VXD�SURSRVWD�GH�LQYHVWLJDomR�FRQVLGHUD�D�DQiOLVH�GR�FDVR�FRPR�XP�WRGR��

UHIOHWLQGR�DFHUFD�GD�UHODomR�HQWUH�DV�SDUWHV�TXH�R�FRPS}HP��

$�GHFLVmR�SRU�XWLOL]DU�R�HVWXGR�GH�FDVR�FRPR�SURFHGLPHQWR�PHWRGROyJLFR�VH�

Gi��SULPHLUDPHQWH�� SHOR� IDWR�GR�REMHWR�GH�HVWXGR�VHU�XPD�~QLFD�RUJDQL]DomR��1mR�

VRPHQWH� SRU� LVVR�� PDV�� SRU� VH� WUDWDU� GH� XPD� XQLYHUVLGDGH�� XPD� RUJDQL]DomR�

FRPSOH[D��VHJXQGR�D�/HL�GH�'LUHWUL]HV�H�%DVHV�± /'%���������³����SOXULGLVFLSOLQDU� GH�

IRUPDomR�GRV�TXDGURV�SURILVVLRQDLV�GH�QtYHO�VXSHULRU��GH�SHVTXLVD��GH�H[WHQVmR�H�GH�

GRPtQLR� H� FXOWLYR� GR� VDEHU� KXPDQR�� UHVSRQViYHO� SHOD� SURGXomR� LQWHOHFWXDO�

LQVWLWXFLRQDOL]DGD� PHGLDQWH� R� HVWXGR� VLVWHPiWLFR� GRV� WHPDV� H� SUREOHPDV� PDLV�

UHOHYDQWHV��WDQWR�GR�SRQWR�GH�YLVWD�FLHQWtILFR�H�FXOWXUDO��TXDQWR�UHJLRQDO�H�QDFLRQDO�´



ϰϱ

3DUD�D�UHDOL]DomR�GH�XP�HVWXGR�HP�XPD�RUJDQL]DomR�FRP�FDUDFWHUtVWLFDV�GH�

XPD�XQLYHUVLGDGH��GHYH�VH� WHU� FRPR�SULRULGDGH�D�DSUHHQVmR�GD� WRWDOLGDGH�GH�XPD�

VLWXDomR�� SRU�PHLR� GD� LGHQWLILFDomR H� DQiOLVH� GD�PXOWLSOLFLGDGH� GH� GLPHQV}HV� TXH�

HQYROYHP�R�FDVR��,VVR�VH�GDUi�D�SDUWLU�GH�DSURIXQGDPHQWR�H�HVWXGR�H[DXVWLYR�GH�XP�

GDGR� REMHWR� GHOLPLWDGR�� 2� HVWXGR� GH� FDVR� SHUPLWH� D� SHQHWUDomR� HP� XPD� GDGD�

UHDOLGDGH�VRFLDO��QmR�FRQVHJXLGD�HP�VXD�SOHQLWXGH��SRU XP�OHYDQWDPHQWR�DPRVWUDO�RX�

XPD�DYDOLDomR�H[FOXVLYDPHQWH�TXDQWLWDWLYD �0$57,16����������

����&ROHWD�GH�'DGRV

2V�GDGRV�GD�SHVTXLVD�IRUDP�FROHWDGRV�D�SDUWLU�GH�GRFXPHQWRV�LQVWLWXFLRQDLV�

GLVSRQtYHLV� HOHWURQLFDPHQWH�� EHP� FRPR� SRU� PHLR� GH� TXHVWLRQiULR� HQYLDGR� DRV�

JHVWRUHV� H� UHSUHVHQWDQWHV� GH� GRFHQWHV�� GLVFHQWHV� H� WpFQLFRV� DGPLQLVWUDWLYRV� )RL�

UHDOL]DGD� LQLFLDOPHQWH� XPD� UHYLVmR� ELEOLRJUiILFD� FRP� SRVWHULRU FROHWD� GH� GDGRV�

VHFXQGiULRV�� VHJXLGD� GD� SHVTXLVD� GRFXPHQWDO�� TXH� SURFHGHX�VH� SRU� PHLR� GH�

GRFXPHQWRV� LQVWLWXFLRQDLV� FRPR�� (VWDWXWR�� 5HJLPHQWR� *HUDO�� 3',�� 5HODWyULRV� GH�

JHVWmR��5HODWyULRV�GH�$YDOLDomR�,QWHUQD�H�4XHVWLRQiULR��

2�VHJXQGR�PRPHQWR�DQFRURX�VH�QD�SHVTXLVD�GRFXPHQWDO��3DUD�0DUWLQV���������

WUDWD�VH�GH�XPD�EXVFD�SRU�PDWHULDO�TXH�QmR�IRL�HGLWDGR��FRPR�FDUWDV��PHPRUDQGRV��

FRUUHVSRQGrQFLDV�GH�RXWURV�WLSRV��DYLVRV��DJHQGDV��SURSRVWDV��UHODWyULRV��HVWXGRV�H�

DYDOLDo}HV�� 8P� GRV� GHVDILRV� SDUD� D� SUiWLFD� GD� SHVTXLVD� GRFXPHQWDO� p� R� JUDX� GH�

FRQILDQoD�VREUH�D�YHUDFLGDGH�GRV�GRFXPHQWRV��IDWR�TXH�SRGHUi�VHU�DWHQXDGR�DWUDYpV�

GH�DQiOLVHV�FUX]DGDV�H�WULDQJXODo}HV�FRP�UHVXOWDGRV�GH�RXWUDV�IRQWHV��

2V� FRQWH~GRV� GRFXPHQWDLV� GHYHP� VHU� DQDOLVDGRV� SRU� PHLR� GH�

TXHVWLRQDPHQWRV��2�SHVTXLVDGRU�WHP�D�REULJDomR�GH�FRQVLGHUDU�TXHP�RV�SURGX]LX��

TXDLV�RV�REMHWLYRV�TXH�RV�OHYDUDP�D�ID]r�OR��EHP�FRPR��TXHP�RV�XWLOL]DP��3RUWDQWR��R�

IRFR�VRPHQWH�QRV�FRQWH~GRV�GHYH�VHU�HYLWDGR��GHYHQGR�OHYDU�VH�HP�FRQWD��R�FRQWH[WR��

D�XWLOL]DomR�H�D�IXQomR�GRV�GRFXPHQWRV��)/,&.��������

3RVWHULRUPHQWH� IRL� HODERUDGR R 4XHVWLRQiULR�� D� SDUWLU� GD� XWLOL]DomR� GH�

IRUPXOiULR� GH� SHUFHSomR�� *LO� ������� GHILQH TXHVWLRQiULR� FRPR� XPD� WpFQLFD� GH�



ϰϲ

LQYHVWLJDomR�FRPSRVWD�SRU�XP�FRQMXQWR�GH�TXHVW}HV�TXH�VmR�VXEPHWLGDV�jV�SHVVRDV��

FRP� R� REMHWLYR� GH� VH� REWHU� LQIRUPDo}HV� VREUH� XP� GDGR� DVVXQWR�� 6XD� FRQVWUXomR�

SUHVVXS}H�D�WUDGXomR�GRV�REMHWLYRV�GD�SHVTXLVD�HP�TXHVW}HV�HVSHFtILFDV��SRUWDQWR�

³����p�XP�LQVWUXPHQWR�FRQVWLWXtGR�SRU�XPD�VpULH�GH�SHUJXQWDV��TXH�GHYHP�VHU�
UHVSRQGLGDV� SRU� HVFULWR� H� VHP� D� SUHVHQoD� GR� HQWUHYLVWDGRU�� (P� JHUDO�� R�
SHVTXLVDGRU� HQYLD� R� TXHVWLRQiULR� DR� LQIRUPDQWH�� SHOR� FRUUHLR� RX� SRU� XP�
SRUWDGRU�� GHSRLV� GH� SUHHQFKLGR�� R� SHVTXLVDGR� GHYROYH�R� GR�PHVPR�PRGR
�/$.$726�H�0$5&21,��������

$GHPDLV��/DNDWRV�H�0DUFRQL��������UHVVDOWDP�D�LPSRUWkQFLD�GH�R�SHVTXLVDGRU�

HQYLDU�XP�WH[WR�H[SOLFDQGR�D�QDWXUH]D�GD�SHVTXLVD��VXD�LPSRUWkQFLD�H�D�QHFHVVLGDGH�

GH�REWHU�UHVSRVWDV��(VVD�DWLWXGH�GHVSHUWDULD�R�LQWHUHVVH�GR�UHFHEHGRU��OHYDQGR�R�DR�

SUHHQFKLPHQWR�H�GHYROXomR�GR�TXHVWLRQiULR�GHQWUR�GH�XP�SUD]R�UD]RiYHO�

)RL� XWLOL]DGD� QD� FROHWD� GH� GDGRV� D� (VFDOD� GH� /LNHUW�� (VWH� WLSR� GH� HVFDOD� p�

XWLOL]DGD�HP�SHVTXLVDV�GH�RSLQLmR��RQGH�RV�VXMHLWRV�HQYROYLGRV�HVSHFLILFDP�VHX�QtYHO�

GH� FRQFRUGkQFLD� FRP� D� LQIRUPDomR� GDGD�� 2V� UHVSRQGHQWHV� GHYHUmR� VHJXLU� XPD�

HVFDOD�� &RQFRUGR� 7RWDOPHQWH� �&7��� &RQFRUGR� 3DUFLDOPHQWH� �&3��� ,QGLIHUHQWH� �,���

'LVFRUGR�3DUFLDOPHQWH��'3��H 'LVFRUGR�7RWDOPHQWH��'3���e�XPD�HODERUDomR�VLPSOHV�

GH�FDUiWHU�RUGLQDO��6XD�DSOLFDomR�SRVVLELOLWDUi�XPD�DQiOLVH�VREUH�DV�H[SHFWDWLYDV�GH�

WRGRV�RV�HQYROYLGRV�QR�SURFHVVR �*,/��������

6HJXLUDP�VH RV� VHJXLQWHV� SDVVRV�� SULPHLUR� UHFROKHX�VH XP� Q~PHUR� GH�

HQXQFLDGRV�TXH�PDQLIHVWDUDP RSLQLmR�DFHUFD�GR�SUREOHPD�HP�HVWXGR��SHUJXQWRX�VH�

D� XP� Q~PHUR� GH� SHVVRDV� TXH�PDQLIHVWHP� VXD� FRQFRUGkQFLD� RX� GLVFRUGkQFLD� HP�

UHODomR�D�FDGD�XP�GRV�HQXQFLDGRV��DYDOLRX�VH�RV�LWHQV��GH�PRGR�TXH�XPD�UHVSRVWD�

TXH�LQGLFD�DWLWXGH�PDLV�IDYRUiYHO�UHFHED�YDORU�PDLV�DOWR�H�D�PHQRV�IDYRUiYHO��YDORU�

PDLV�EDL[R��FDOFXORX�VH�R�UHVXOWDGR�WRWDO�GH�FDGD�LQGLYtGXR��SHOD�VRPD�GRV�LWHQV�H�SRU�

~OWLPR��DV�UHVSRVWDV�IRUDP DQDOLVDGDV�SDUD�YHULILFDomR�GH�TXDLV�LWHQV�REWrP�UHVXOWDGRV�

HOHYDGRV�H�RV�TXH�REWrP�UHVXOWDGRV�EDL[RV�QD�HVFDOD�WRWDO��*,/��������

2�4XHVWLRQiULR� IRL� GLVWULEXtGR� SDUD� WULQWD� H� FLQFR JHVWRUHV�� LQFOXLQGR�� QHVWH�

XQLYHUVR� RV�UHSUHVHQWDQWHV�GRV�GLYHUVRV�VHJPHQWRV�GD�81,5��)RL�HQYLDGR�D WRGRV�RV�

FDPSL H� VRPHQWH�YLQWH�H�FLQFR GRV�JHVWRUHV UHVSRQGHUDP�DR�TXHVWLRQiULR��2�Q~PHUR�

GH�UHVSRQGHQWHV UHSUHVHQWRX��������GRV�UHVSRQViYHLV�GLUHWD�H� LQGLUHWDPHQWH�SHOD�

JHVWmR�GD�81,5��
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3DUD� DQiOLVH� GDV� SHUFHSo}HV� GRV� JHVWRUHV� H� UHSUHVHQWDQWHV� GDV� SDUWHV�

LQWHUHVVDGDV�HQYROYLGDV��DFHUFD�GRV�SULQFtSLRV��IXQo}HV�H�PHFDQLVPRV�GH�JRYHUQDQoD�

GHVHQYROYLGRV�QD�81,5��R�IRUPXOiULR�IRL�GLYLGLGR�HP�GRLV�EORFRV��$OJXPDV�RSo}HV�VmR�

UHOHYDQWHV� SDUD� DQiOLVH� GH� JRYHUQDQoD� S~EOLFD� FRPR� XP� WRGR�� RX� VHMD�� Ki�

IOH[LELOL]DomR�GLDQWH�GDV�DVVHUWLYDV�TXH�� WDQWR�DWHQGHP�jV�TXHVW}HV�GH�SULQFtSLRV�H�

IXQo}HV�GH�JRYHUQDQoD�FRPR�jV�GH�PHFDQLVPRV�GH�JRYHUQDQoD�S~EOLFD��

2�4XDGUR��� DEDL[R� PRVWUD�GH]HVVHLV�DVVHUWLYDV�FRQVWDQWHV�QR�IRUPXOiULR�GH�

SHUFHSomR�� HQWUHJXH� DRV� JHVWRUHV� H� DRV� UHSUHVHQWDQWHV� GRV� GRFHQWHV�� WpFQLFRV�

DGPLQLVWUDWLYRV� H� GLVFHQWHV� GD�81,5��$V�DVVHUWLYDV� IRUDP�EDVHDGDV�QR� UHIHUHQFLDO�

WHyULFR�H�FRQFHLWXDO��FRP�R�LQWXLWR�GH�YHULILFDU�DV�SHUFHSo}HV�GRV�DJHQWHV�HQYROYLGRV�

FRP� UHODomR� DRV� SULQFtSLRV� H� IXQo}HV� GH� JRYHUQDQoD� DSOLFDGRV� QD� RUJDQL]DomR�

HVWXGDGD��UHODFLRQDGRV�jV�SROtWLFDV�H�Do}HV�LQVWLWXFLRQDLV�

4XDGUR� � � )RUPXOiULR� GH� 3HUFHSomR�� 3ULQFtSLRV� H� )XQo}HV� %iVLFDV� GH�
*RYHUQDQoD

81,9(562�± �� � � � � ��
1� $VVHUWLYDV &7 &3 , '3 '7
�� $� ,QVWLWXLomR� DYDOLD�� GLUHFLRQD� H� PRQLWRUD� D� JHVWmR� GD�

RUJDQL]DomR�� HVSHFLDOPHQWH� TXDQWR� DR� DOFDQFH� GH� PHWDV�
RUJDQL]DFLRQDLV���)XQo}HV�%iVLFDV�GH�*RYHUQDQoD�

�� $V� 3ROtWLFDV� ,QVWLWXFLRQDLV� HVWmR� GH� DFRUGR� FRP� D� 0LVVmR��
&UHQoD� H� 9DORUHV�� GHILQLQGR� D� *RYHUQDQoD� GD� 81,5��
�/HJLWLPLGDGH�

�� $�SUiWLFD�GD�0LVVmR�GD�81,5�p�FRPSDUWLOKDGD�HQWUH�WRGRV�RV�
QtYHLV� KLHUiUTXLFRV�� SHUPLWLQGR� D� PDWHULDOL]DomR� GH� VHXV�
SURSyVLWRV�LQVWLWXFLRQDLV���/HJLWLPLGDGH�

�� ([LVWHP�Do}HV�SRU�SDUWH�GD�*HVWmR�GD�81,5�YROWDGDV�SDUD�D�
FRPXQLFDomR� H� LQWHJUDomR� FRP� D� FRPXQLGDGH� LQWHUQD� H�
H[WHUQD���7UDQVSDUrQFLD�

�� $�VRFLHGDGH�FLYLO�WHP�DFHVVR�D�WRGDV�DV�LQIRUPDo}HV�UHODWLYDV�
j�RUJDQL]DomR���7UDQVSDUrQFLD�

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV� SROtWLFDV�
DFDGrPLFDV� �(TXLGDGH�

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV� SROtWLFDV� GH�
JHVWmR�� �(TXLGDGH�

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV� SROtWLFDV�
DFDGrPLFDV�� �(TXLGDGH�

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV� SROtWLFDV� GH�
JHVWmR�� �(TXLGDGH�

�� $� 81,5� RIHUHFH� PHLRV� QHFHVViULRV� SDUD� R� DOFDQFH� GRV�
REMHWLYRV�LQVWLWXFLRQDLV�H�j�PD[LPL]DomR�GRV�UHVXOWDGRV��

�� 3HVVRDV� FDSDFLWDGDV�� FRPSHWHQWHV�� UHVSRQViYHLV� H�
PRWLYDGDV�RFXSDP�RV�SULQFLSDLV�FDUJRV�GD�81,5���(ILFLrQFLD�



ϰϴ

�� 3HUFHEH�VH� ]HOR� LQVWLWXFLRQDO� GLDQWH� GD� TXHVWmR� GD�
VXVWHQWDELOLGDGH� GD� RUJDQL]DomR�� �5HVSRQVDELOLGDGH� H�
3URELGDGH�

�� 2V�SURFHGLPHQWRV�DGRWDGRV�SHOD�81,5�H�SHORV�LQGLYtGXRV�TXH�
D� LQWHJUD� HYLGHQFLDP� VXD� UHVSRQVDELOLGDGH� SRU� GHFLV}HV�
WRPDGDV� H� Do}HV� LPSOHPHQWDGDV�� HYLGHQFLDQGR� D�
LPSDUFLDOLGDGH� H� R� GHVHPSHQKR� GD� RUJDQL]DomR��
�5HVSRQVDELOLGDGH�H�3URELGDGH��$FFRXQWDELOLW\�

�� $�SUHVWDomR�GH�FRQWDV�QD�81,5�QmR�VH�UHVWULQJH�VRPHQWH�DR�
GHVHPSHQKR�HFRQ{PLFR�ILQDQFHLUR��PDV�FRQWHPSOD�WDPEpP�
GHPDLV� IDWRUHV� �LQFOXVLYH� LQWDQJtYHLV�� TXH� QRUWHLDP� D� DomR�
JHUHQFLDO� H� TXH� FRQGX]HP� j� FULDomR� GH� YDORU� SDUD� D�
,QVWLWXLomR���$FFRXQWDELOLW\�

�� $� 81,5� SRVVXL� XPD� JHVWmR� DEHUWD� D� RXYLU� D� FRPXQLGDGH�
DFDGrPLFD�� YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H�
GHPDQGDV��SRVVLELOLWDQGR�DOLQKDPHQWR�GDV�Do}HV��HQVHMDQGR�
D� RWLPL]DomR� GH� UHVXOWDGRV�� �)XQo}HV� %iVLFDV� GH�
*RYHUQDQoD�

�� 1D� 81,5�� DV� WRPDGDV� GH� GHFLVmR� IXQGDPHQWDP�VH� QRV�
5HODWyULRV�GH�*HVWmR���(ILFLrQFLD�

)RQWH��(ODERUDGR�SHOR�DXWRU��2V�UHVSRQGHQWHV�GHYHUmR�VHJXLU�XPD�HVFDOD��&RQFRUGR�7RWDOPHQWH��&7���
&RQFRUGR�3DUFLDOPHQWH��&3���,QGLIHUHQWH��,���'LVFRUGR�3DUFLDOPHQWH��'3��H�'LVFRUGR�7RWDOPHQWH��'3��

&RP� UHODomR� j� SHUFHSomR� GRV� JHVWRUHV� TXDQWR� DRV� 0HFDQLVPRV� GH�

*RYHUQDQoD� GD� 81,5�� QR� 4XDGUR� �� DEDL[R� FRQVWDP� RXWUDV� RQ]H� DVVHUWLYDV� GR�

IRUPXOiULR�GH�SHUFHSomR���(VVDV�FRP�DILUPDo}HV QHFHVViULDV�DR�ERP�IXQFLRQDPHQWR�

GD�LQVWLWXLomR�

4XDGUR�� � )RUPXOiULR�GH�3HUFHSomR��0HFDQLVPRV�GH�*RYHUQDQoD

81,9(562�± �� � � � � �
1� $VVHUWLYDV &7 &3 , '3 '7

��
$�81,5�SRVVXL�XP�SODQHMDPHQWR�HVWUDWpJLFR��GHVGREUDQGR�VH�
HP�3ODQRV�GH�$omR��H�SRVVXL�Do}HV�GH�DFRPSDQKDPHQWR�GH�
VXD�LPSOHPHQWDomR���(VWUDWpJLD�

��
$�81,5�H[HUFH�/LGHUDQoD�D�SDUWLU�GH�XP�FRQMXQWR�GH�SUiWLFDV�
TXH� DVVHJXUD� H[LVWrQFLD� GH� FRQGLo}HV� PtQLPDV� SDUD� R�
H[HUFtFLR�GD�%RD�*RYHUQDQoD�� �/LGHUDQoD�

��
1D� 81,5�� DV� WRPDGDV� GH� GHFLVmR� IXQGDPHQWDP�VH� QRV�
5HODWyULRV�GH�*HVWmR���(VWUDWpJLD�

��
([LVWHP� FRQIOLWRV� GH� LQWHUHVVHV� HQYROYHQGR� GRFHQWHV� H�
GLVFHQWHV�QD�81,5�� �/LGHUDQoD�

��
+i� UHOHYkQFLD� GH� TXHVW}HV� SHVVRDLV� HP� GHWULPHQWR� DRV�
REMHWLYRV�LQVWLWXFLRQDLV� �/LGHUDQoD�

��
3HVVRDV� FDSDFLWDGDV�� FRPSHWHQWHV�� UHVSRQViYHLV� H�
PRWLYDGDV�RFXSDP�RV�SULQFLSDLV�FDUJRV�GD�81,5����/LGHUDQoD�

��

$� 81,5� SRVVXL� XPD� JHVWmR� DEHUWD� D� RXYLU� D� FRPXQLGDGH�
DFDGrPLFD�� YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H�
GHPDQGDV��SRVVLELOLWDQGR�DOLQKDPHQWR�GDV�Do}HV��HQVHMDQGR�
D�RWLPL]DomR�GH�UHVXOWDGRV����/LGHUDQoD�



ϰϵ

��
([LVWH�FRRSHUDomR�HQWUH�D�FRPXQLGDGH�DFDGrPLFD��GRFHQWHV��
GLVFHQWHV�H�WpFQLFRV�DGPLQLVWUDWLYRV��HP�SURO�GD�PHOKRULD�GD�
TXDOLGDGH�GH�HQVLQR�QD�81,5���(VWUDWpJLD�

�� ([LVWH�QD�81,5�DFRPSDQKDPHQWR�GH�UHVXOWDGRV�FRP�VROXo}HV�
SDUD�PHOKRULD�GR�GHVHPSHQKR�RUJDQL]DFLRQDO���&RQWUROH�

��
2V�,QVWUXPHQWRV�GH�0RQLWRUDPHQWR�GD�H[HFXomR�H�UHVXOWDGRV�
GRV� SODQRV� GH� DomR� VmR� FRQKHFLGRV� SHOD� FRPXQLGDGH�
DFDGrPLFD���&RQWUROH�

��

2�VHWRU� GH� FRQWUROH� LQWHUQR�GD�81,5�p� YLVWR� VRE�XPD� YLVmR�
SRVLWLYD�� ID]HQGR� FRP� TXH� VXDV� Do}HV�� PHWDV� H� REMHWLYRV�
VHMDP� DWHQGLGRV� H� DYDOLDGRV� GH� DFRUGR� FRP� R� SODQHMDGR��
�&RQWUROH�

)RQWH��(ODERUDGR�SHOR�DXWRU��2V�UHVSRQGHQWHV�GHYHUmR�VHJXLU�XPD�HVFDOD��&RQFRUGR�7RWDOPHQWH��&7���
&RQFRUGR�3DUFLDOPHQWH��&3���,QGLIHUHQWH��,���'LVFRUGR�3DUFLDOPHQWH��'3��H�'LVFRUGR�7RWDOPHQWH��'3��

2 XQLYHUVR� GHVWD� SHVTXLVD� FRPSUHHQGH� DV� VHJXLQWHV� HVWUXWXUDV�

DGPLQLVWUDWLYDV�H�DFDGrPLFDV�GD�81,5��yUJmRV�DFDGrPLFRV�TXH�VmR�DV�GLUHWRULDV�GH

Q~FOHRV��VLWXDGRV�QR�FDPSXV GH�3RUWR�9HOKR���GLUHWRULDV�GRV�FDPSL�GD�81,5� VLWXDGRV

QR� LQWHULRU� GH� 5RQG{QLD�� yUJmRV� GH� DSRLR�� TXH� VmR� DV� SUy�UHLWRULDV� FRP� VXDV�

UHVSHFWLYDV�GLUHWRULDV��H��SRU�~OWLPR��UHSUHVHQWDQWHV�GH�FODVVH��RX�VHMD��GRV�WpFQLFRV�

DGPLQLVWUDWLYRV��GRFHQWHV�H�GLVFHQWHV��6,1781,5��$'81,5�H�'&(��UHVSHFWLYDPHQWH�
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)LJXUD�� � 8QLYHUVR�GD�3HVTXLVD

)RQWH��(ODERUDGR�D�SDUWLU�GH�81,5������E��

2V�yUJmRV�DFDGrPLFRV�VmR�FRQVLGHUDGRV�UHVSRQViYHLV�SHODV�DWLYLGDGHV�ILQV��

HQTXDQWR�TXH�RV�yUJmRV�GH�DSRLR��SHODV�DWLYLGDGHV�PHLR��2V�FRQVHOKRV�GH�FDPSL�H�RV�

FRQVHOKRV� GH� Q~FOHRV� VmR� yUJmRV� GHOLEHUDWLYRV� H� FRQVXOWLYRV�� UHVSRQViYHLV� SHOD�

GHILQLomR� GDV� SROtWLFDV� GR� &DPSXV� RX� 1~FOHR�� EHP� FRPR� SHODV� SURSRVWDV� j�

DGPLQLVWUDomR�VXSHULRU�GH� UHIRUPXODomR��DWXDOL]DomR�RX�DPSOLDomR�GDV�SROtWLFDV�GH�

HQVLQR��SHVTXLVD�H�H[WHQVmR�HP�VXD�iUHD�GH�DWXDomR��

$V� 3Uy�UHLWRULDV�� FRPR� yUJmRV� GH� DSRLR�� GLYLGHP�VH� HP� DGPLQLVWUDWLYDV� H�

DFDGrPLFDV��6mR� UHVSRQViYHLV�SHOR� IRPHQWR�H�DSRLR�jV�SROtWLFDV�DFDGrPLFDV�H�GH�

JHVWmR� GD� XQLYHUVLGDGH�� HVWDQGR� WDPEpP� VRE� VXD� UHVSRQVDELOLGDGH� D� H[HFXomR�

GHVWDV�SROtWLFDV�

'HFLGLX�VH�SRU�QmR�GLVFULPLQDU�RV� FDUJRV�H� IXQo}HV�GRV�JHVWRUHV�� RSWDQGR�

SHOD�QmR�LGHQWLILFDomR�GRV�PHVPRV��'H�DFRUGR FRP�R�5HODWyULR�GH�*HVWmR���������D�

81,5�FRQWD�FRP�XP�TXDGUR�FRP ��� SURIHVVRUHV��HQWUH�HIHWLYRV�H�WHPSRUiULRV H FRP�

R�WRWDO�GH����� DOXQRV�GH�JUDGXDomR�H���� DOXQRV�GH�FXUVRV�GH�SyV�JUDGXDomR�VWULFWR�
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VHQVX� PDWULFXODGRV� HP� ������ $� XQLYHUVLGDGH� FRQFHQWUD� DLQGD� FRP� R� HIHWLYR�� QD�

DWLYLGDGH�PHLR��R�WRWDO�GH���� FRODERUDGRUHV��WpFQLFRV�DGPLQLVWUDWLYRV�H�WHUFHLUL]DGRV�

����3DVVRV�GD�$QiOLVH

,QLFLDOPHQWH� IRUDP� DQDOLVDGDV� DV� IXQo}HV� EiVLFDV�� RV� SULQFtSLRV� H�

PHFDQLVPRV� GH� JRYHUQDQoD�� FRQVWDQWHV� QRV� GRFXPHQWRV� GD� 81,5�� D� SDUWLU� GRV�

SUHVVXSRVWRV� SHOR� 5HIHUHQFLDO� GH� *RYHUQDQoD� GR� 7&8� 3RVWHULRUPHQWH�� IRUDP�

UHDOL]DGDV� FRPSDUDWLYRV� HQWUH� RV� FRQWH~GRV GDV� IXQo}HV� EiVLFDV�� RV� SULQFtSLRV� H�

PHFDQLVPRV�GH�JRYHUQDQoD�FRQVWDQWHV�QRV�GRFXPHQWRV�LQVWLWXFLRQDLV�H�RV�GHVFULWRV�

SHOR�7&8��

3RU�~OWLPR�� IRL�REMHWR�GH�HVWXGR��D�SHUFHSomR�GRV�JHVWRUHV��YLQFXODGRV�DRV�

yUJmRV� DFDGrPLFRV� H� GH� DSRLR�� $� DQiOLVH� TXDQWR� DRV� SULQFtSLRV�� IXQo}HV� H�

PHFDQLVPRV�GH�JRYHUQDQoD��XWLOL]DGRV�QD�81,5��IRL�UHDOL]DGD�HP�VHSDUDGR��YLVDQGR�

PHOKRU�FRPSUHHQVmR�WH[WXDO�
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� 5(68/7$'26�(�',6&866®(6

1HVVH�FDStWXOR VmR DSUHVHQWDGRV�H�GLVFXWLGRV�RV�UHVXOWDGRV�HQFRQWUDGRV�QD�

SHVTXLVD�� ,QLFLDOPHQWH� IRUDP H[SORUDGDV DV� IXQo}HV�� SULQFtSLRV� H� PHFDQLVPRV� GH�

JRYHUQDQoD� QD� 81,5 H�� SRVWHULRUPHQWH�� IRL� UHDOL]DGR� XP FRPSDUDWLYR� HQWUH� RV�

PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5�H�RV�GHVFULWRV�SHOR�7&8��$LQGD�IRL�DQDOLVDGD�D�

SHUFHSomR GRV� JHVWRUHV� FRPR� UHVSRQGHQWHV� QR� TXHVWLRQiULR�� TXDQWR� jV� IXQo}HV��

SULQFtSLRV�H�PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5��

���� )XQo}HV�%iVLFDV��3ULQFtSLRV�H 0HFDQLVPRV�GH�*RYHUQDQoD QD�81,5

$V�GLUHWUL]HV�GDV�SUiWLFDV�GH�JRYHUQDQoD�GH�XPD�RUJDQL]DomR� GH�SULQFtSLR�

GHYHP�HVWDU�SUHVHQWHV�HP�VHXV�GRFXPHQWRV� LQVWLWXFLRQDLV��1HVVHV��FRQFHQWUDP�VH�

DV� FRPSHWrQFLDV� GH� FDGD� XQLGDGH�� RV� SODQRV�� HVWUDWpJLDV�� Do}HV�� SULQFtSLRV� H�

PHFDQLVPRV�GH�JRYHUQDQoD�GHVHQYROYLGRV�SHOD�RUJDQL]DomR�

6HJXQGR�R�5HODWyULR�GH�*HVWmR�������D HVWUXWXUD�GH�JRYHUQDQoD�GD�81,5�p

IRUPDGD�SHORV�&RQVHOKRV�6XSHULRUHV��&RQVHOKRV�GH�1~FOHRV��&RQVHOKRV�GH�&DPSXV��

&RQVHOKRV�GH�'HSDUWDPHQWRV��SHODV�&RPLVV}HV�3HUPDQHQWHV�GH�$VVHVVRUDPHQWR�H�

SHOD�8QLGDGH�GH�$XGLWRULD�,QWHUQD��$8',1���

2V� &RQVHOKRV� 6XSHULRUHV� GD� 81,5�� FRQVLGHUDGRV� yUJmRV� GHOLEHUDWLYRV�

FHQWUDLV��YLQFXODGRV�j�DGPLQLVWUDomR�VXSHULRU VmR���� &RQVHOKR�6XSHULRU�8QLYHUVLWiULR�

�&21681���yUJmR�ILQDO�GHOLEHUDWLYR��FRQVXOWLYR�H�QRUPDWLYR�UHVSRQViYHO�SHOD�SROtWLFD�

LQVWLWXFLRQDO��H� LQVWkQFLD�GH� UHFXUVRV���� &RQVHOKR�6XSHULRU�$FDGrPLFR� �&216($���

yUJmR� GHOLEHUDWLYR� H� FRQVXOWLYR� HP�PDWpULD� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR� H�� ���

&RQVHOKR�6XSHULRU�GH�$GPLQLVWUDomR��&216$'�� yUJmR�GHOLEHUDWLYR�H�FRQVXOWLYR�HP�

PDWpULD�GH�DGPLQLVWUDomR��ILQDQoDV��RUoDPHQWR��OHJLVODomR�H�QRUPDV�

'H� DFRUGR� FRP� D� 5HVROXomR� Q�� ����&21681�� ����� �(VWDWXWR� GD� 81,5���

GRFXPHQWR� TXH� WUDWD� GDV� GHILQLo}HV� H� FRPSHWrQFLDV� GRV� yUJmRV� TXH� FRPS}HP D�
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8QLYHUVLGDGH��R VHWRU� UHVSRQViYHO�SHOR�SODQHMDPHQWR��3Uy�UHLWRULD�GH�3ODQHMDPHQWR�

�3523/$1��p�yUJmR

³���GH�DSRLR�DR�SODQHMDPHQWR�FDEHQGR�OKH�SUHVWDU�VXSRUWH�D�WRGRV�RV�yUJmRV�
GD�81,5��«�QD�GHILQLomR�GH�VHXV�REMHWLYRV�H�PHWDV��QD�HODERUDomR�GH�VHXV�
SODQRV�GH�DWLYLGDGHV��«�QR�DFRPSDQKDPHQWR�H�FRQWUROH�GHVVDV�DWLYLGDGHV��
REMHWLYDQGR� D� VXD� SURJUHVVLYD� PHOKRULD� H� HYHQWXDO� UHGLUHFLRQDPHQWR´��
�5HVROXomR�����&21681�81,5�������

2� 5HJLPHQWR� *HUDO� GD� 81,5�� QR� &DStWXOR� ,9�� TXH� IDOD� GRV yUJmRV�

$GPLQLVWUDWLYRV�� 6HomR ,� ± 'D�3Uy�5HLWRULD� GH� 3ODQHMDPHQWR� ± 3523/$1�� WUD]� DV�

DWULEXLo}HV�H�FRPSHWrQFLDV�GD�8QLGDGH��FRQIRUPH�H[SOLFLWDGDV�DEDL[R�

³,� � 3ODQHMDU�� FRRUGHQDU�� RUJDQL]DU�� GLULJLU� H� FRQWURODU� DV� DWLYLGDGHV� GH�
SODQHMDPHQWR��RUoDPHQWR�H�RUJDQL]DomR��REHGHFHQGR�j�IL[DomR�GH�GLUHWUL]HV�
GD�DGPLQLVWUDomR�VXSHULRU��GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU��,,�� 3URPRYHU�
Do}HV�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GD�PHWRGRORJLD�XWLOL]DGD�QR�SODQHMDPHQWR�
JOREDO�H�VHWRULDO�GD�81,5��,;�� 3UHVWDU�DVVLVWrQFLD�WpFQLFD�jV�GHPDLV�XQLGDGHV�
GD� 81,5� QDV� iUHDV� GH� SODQHMDPHQWR� RUJDQL]DFLRQDO�� DGPLQLVWUDWLYR��
LQVWLWXFLRQDO� H� SURJUDPDomR� RUoDPHQWiULD�� ;� � $YDOLDU� H� UHYHU�
SHUPDQHQWHPHQWH�� DWUDYpV� GH� SURSRVWDV�� SODQRV�� SURJUDPDV� H� SURMHWRV�� R�
SURFHVVR�GH�GHVHQYROYLPHQWR�GD�81,5��RIHUHFHQGR�VXEVtGLRV�j�GHILQLomR�GH�
REMHWLYRV��j�LPSODQWDomR�GD�SROtWLFD�GR�SODQHMDPHQWR�LQVWLWXFLRQDO�H�D�IL[DomR�
GH� GLUHWUL]HV� EiVLFDV�� ;,� � 'HVHQYROYHU� VLVWHPiWLFDV� GH� DFRPSDQKDPHQWR��
FRQWUROH� H� DYDOLDomR� GRV� SODQRV�� SURJUDPDV� H� SURMHWRV� HP� H[HFXomR� QR�
kPELWR�GD�81,5´�

2� GRFXPHQWR� HP� TXHVWmR� GHVFUHYH� DV� FRPSHWrQFLDV� GHVWLQDGDV� GR�

VHWRU�GH�SODQHMDPHQWR�GD�81,5��5HJLPHQWDOPHQWH�D�3523/$1�p�R�VHWRU�UHVSRQViYHO�

SHOR� SODQHMDPHQWR�� FRRUGHQDomR�� RUJDQL]DomR� H� FRQWUROH� GDV� DWLYLGDGHV� GD�

RUJDQL]DomR� $GHPDLV�� WHP� D� UHVSRQVDELOLGDGH� GH� GHVHQYROYHU� VLVWHPiWLFDV� GH�

DFRPSDQKDPHQWR�� FRQWUROH� H� DYDOLDomR� GRV� SODQRV�� SURJUDPDV� H� SURMHWRV� HP�

H[HFXomR�QR�kPELWR�GD�81,5�

¬�3Uy�5HLWRULD�GH�$GPLQLVWUDomR�± 35$'�FRPSHWH�³���SODQHMDPHQWR��REWHQomR��

PRYLPHQWDomR�� XWLOL]DomR�� PDQXWHQomR� H� FRQWUROH� GH� VHXV� UHFXUVRV� KXPDQRV��

PDWHULDLV��SDWULPRQLDLV�H�ILQDQFHLURV´�

'H�DFRUGR�FRP�R�3',�

³���D� 3Uy�5HLWRULD� GH� $GPLQLVWUDomR� �35$'�� WUDWD� GH� DVVXQWRV� GH�
DGPLQLVWUDomR��QR�TXH�GL]�UHVSHLWR�j�JHVWmR�GRV�EHQV�PDWHULDLV�H�SDWULPRQLDLV�
GD�81,5��DOpP�GH�SODQHMDU��FRRUGHQDU��RULHQWDU�H�FRQWURODU�DV�DWLYLGDGHV�GH�
JHVWmR�GH�SHVVRDO�H�DUWLFXODomR�GH�VXDV�DWLYLGDGHV�FRP�DV�GH�RXWURV�yUJmRV�
GD�XQLYHUVLGDGH´�
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6HJXQGR� R� 5HJLPHQWR� *HUDO� GD� 81,5�� GHQWUH� DV� FRPSHWrQFLDV� GD� 35$'��

HVWmR��³,�� 3ODQHMDU��FRRUGHQDU��RUJDQL]DU��GLULJLU�H�FRQWURODU�DV�DWLYLGDGHV�UHODWLYDV�j�

DGPLQLVWUDomR�GD�81,5´��

3DUD�H[HFXWDU�DV�Do}HV�SUHYLVWDV��D�3Uy�5HLWRULD�GH�$GPLQLVWUDomR�FRQWD�FRP�

DV�VHJXLQWHV�'LUHWRULDV��'LUHWRULD�GH�5HFXUVRV�+XPDQRV�± '5+��'LUHWRULD�GH�*HVWmR�

GH�3HVVRDV�± '*3��'LUHWRULD�GH�$GPLQLVWUDomR�H�6HUYLoRV�*HUDLV�± '$6*��'LUHWRULD�

GH�&RQYrQLRV�H�&RQWUDWRV�± '&&/�

&RP�UHODomR�DR�DVSHFWR�GH�PRQLWRUDPHQWR�H�FRQWUROH��VHJXQGR�R�$UW����� �

5HJLPHQWR�*HUDO�GD�81,5��FRPSHWH�DR�&216$'�

,,�� DSUHFLDU�D�SURSRVWD�RUoDPHQWiULD�GD�81,5�H�ILVFDOL]DU D�VXD�H[HFXomR�
,,,�± GHOLEHUDU�VREUH�D�SUHVWDomR�GH�FRQWDV�DQXDO�GD�81,5�
,9�� ILVFDOL]DU�D�H[HFXomR�GH�FRQYrQLRV��FRQWUDWRV�RX�DFRUGRV�FRP�HQWLGDGHV�
S~EOLFDV�RX�SULYDGDV�TXH�LPSRUWHP�HP�FRPSURPLVVR�ILQDQFHLUR�SDUD�D�81,5�
9,�� DSURYDU�R�3ODQR�*HUDO�GH�$omR�GD�81,5�
9,,,�� GHOLEHUDU�VREUH�D�SURSRVWD�DQXDO�RUoDPHQWiULD�HP�DWp�TXLQ]H�GLDV�DSyV�
VXD�DSUHVHQWDomR�

'HQWUH�DV�FRPSHWrQFLDV�GR�&216$'�QmR�VH�SHUFHEH�GHILQLomR�HVSHFtILFD�TXH�

R�GLUHFLRQH�D�Do}HV�HIHWLYDV�GH�PRQLWRUDPHQWR��DYDOLDomR�H�GHVHPSHQKR�GD�JHVWmR��

(QWUHWDQWR��D�HOH�YLQFXOD�VH�D�8QLGDGH�GH�$XGLWRULD�,QWHUQD�± $8',1��yUJmR�WpFQLFR�GH�

FRQWUROH�TXH�REMHWLYD

³���DYDOLDU� R� UHVXOWDGR� GD� JHVWmR�� DQDOLVDQGR� R� FXPSULPHQWR� GDV� PHWDV�
HVWDEHOHFLGDV� QR� 3ODQR� GH� $omR� $QXDO�� 3ODQR� 3OXULDQXDO� H� 'LUHWUL]HV�
,QVWLWXFLRQDLV�DSURYDGDV�SHORV�FROHJLDGRV�FRPSHWHQWHV���&RPSHWH�j�$8',1�
YHULILFDU�R�FXPSULPHQWR�GDV�GLUHWUL]HV��QRUPDV�H�RULHQWDo}HV�H[SHGLGDV�SHORV�
yUJmRV�LQWHUQRV�H�H[WHUQRV�FRPSHWHQWHV��EHP�FRPR�GRV�SODQRV�H�3URJUDPDV�
QR�kPELWR�GD�,QVWLWXLomR�´��5HJLPHQWR�*HUDO�GD�81,5�͘

3RUWDQWR�� D� $8',1� p� D� 8QLGDGH� 2UJDQL]DFLRQDO� TXH� H[SUHVVD�

UHVSRQVDELOLGDGH�VREUH�� R�PRQLWRUDPHQWR�H�R� FRQWUROH�GRV� UHVXOWDGRV�HVSHUDGRV�H�

DOFDQoDGRV� SHOD� LQVWLWXLomR�� VREUHWXGR�� R� PHOKRUDPHQWR� GDV� RSHUDo}HV�� 'HYH�

DVVHJXUDU�j�RUJDQL]DomR��LQIRUPDo}HV�SHUWLQHQWHV�TXH�SHUPLWDP�R�DSHUIHLoRDPHQWR�

GDV�DWLYLGDGHV�GH�JHVWmR�

2� 5HODWyULR� GH� *HVWmR GR� H[HUFtFLR� GH� ���� GHVFUHYH� WUrV� SULQFLSDLV�

PHFDQLVPRV�GH�PRQLWRUDPHQWR�H�DYDOLDomR�GRV�SODQRV�GHVHQYROYLGRV�SHODV�8QLGDGHV�

GD� 81,5�� 2� SULPHLUR�� VmR� RV� UHODWyULRV� DQXDLV� GDV� XQLGDGHV� LQWHUQDV�� 7RGDV� DV�
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XQLGDGHV�JHVWRUDV�GD�81,5 WrP�R�FRPSURPLVVR�GH�GHFODUDU�VHX�QtYHO�GH�DOFDQFH�GRV�

REMHWLYRV� H� PHWDV� HVWDEHOHFLGRV� QR� 3ODQR� GH� $omR� $QXDO�� $WXDOPHQWH� R� FRQWUROH�

RUoDPHQWiULR�p�UHDOL]DGR�SHOD�3523/$1�

2� VHJXQGR� PHFDQLVPR� p� FRQVWLWXtGR� SHOD� HODERUDomR� GH� LQGLFDGRUHV� GH�

GHVHPSHQKR� UHODWLYRV�jV�DWLYLGDGHV� ILQV�GD�81,5��2�5HODWyULR�GH�*HVWmR GH������

H[SOLFLWD�TXH�HVWHV�HVWmR HP�IDVH�GH�GHVHQYROYLPHQWR�H�DSULPRUDPHQWR�

³1HVWH� PHFDQLVPR� SRGHPRV� FLWDU� RV� �� �FLQFR�� LQGLFDGRUHV� GH� JHVWmR�
LQLFLDOPHQWH� HVWDEHOHFLGRV�� VHQGR�� ��� ËQGLFH� GH� ([HFXomR� 2UoDPHQWiULD�
DQXDO�����ËQGLFH�GH�(YDVmR�QD�*UDGXDomR�����ËQGLFH�GH�4XDOLILFDomR�GR�&RUSR�
7pFQLFR�DGPLQLVWUDWLYR�����ËQGLFH�0pGLR�GH�3URGXomR�$FDGrPLFD�'RFHQWH�����
ËQGLFH� GH�0DWUtFXODV� GH� $OXQRV� HP� 3yV�*UDGXDomR� 6WULFWR� 6HQVX� IRUD� GD�
6HGH�$GPLQLVWUDWLYD�����H�GHVWD�IRUPD�SDUD�RV�SUy[LPRV�H[HUFtFLRV�SRGHUmR�
VHU�HVWDEHOHFLGRV�QRYRV� LQGLFDGRUHV�GH� QtYHLV�HVWUDWpJLFRV�� YLVDQGR�DVVLP�
DIHULU�UHVXOWDGRV�PDLV�SUHFLVRV�GH�JHVWmR�´��81,5������E��

2� WHUFHLUR�PHFDQLVPR�DGRWDGR��VHJXQGR�R�5HODWyULR�GH�*HVWmR���������p�D�

$YDOLDomR�,QWHUQD��FRQGX]LGD�SHOD�&RPLVVmR�3UySULD�GH�$YDOLDomR��&3$Y����'H�DFRUGR�

FRP�R�5HODWyULR�GD�&3$Y GD�81,5� DQXDOPHQWH�UHDOL]D�VH�DYDOLDomR�LQWHUQD��RQGH�VH�

YHULILFD��VREUHWXGR��TXHVW}HV�UHIHUHQWHV�j�LPSOHPHQWDomR�GDV�Do}HV�SUHYLVWDV�QR�3',�

GD�81,5��

1R�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�± 3',�GD�81,5��GRFXPHQWR�QR�TXDO�

VH�GHILQHP�D�PLVVmR�H�DV HVWUDWpJLDV�SDUD�DWLQJLU�VXDV�PHWDV�H�REMHWLYRV��SURS}H�VH�

HVWDEHOHFHU�PHFDQLVPRV� GH� DYDOLDomR� GH� GHVHPSHQKR� LQVWLWXFLRQDO�� YLVDQGR� DIHULU�

UHVXOWDGRV�DOFDQoDGRV�

'H�DFRUGR�FRP�R�3',��GHQWUH�RV�REMHWLYRV�GD�3ROtWLFD�GH�*HVWmR��HQFRQWUD�VH��

HVWDEHOHFHU�PHFDQLVPRV�GH�DYDOLDomR�GH�GHVHPSHQKR�LQVWLWXFLRQDO��YLVDQGR�DIHULU�RV�

UHVXOWDGRV� DOFDQoDGRV�� 3DUD� HVVH� REMHWLYR� VHJXHP�VH� DV� PHWDV� GH�� ³���FULDU�

LQGLFDGRUHV�SDUD�TXH�SHUPLWDP�DYDOLDU�R�GHVHPSHQKR� LQVWLWXFLRQDO�SHULRGLFDPHQWH��

SURPRYHU� DPSOD� GLYXOJDomR� GRV� UHVXOWDGRV� DOFDQoDGRV� FRP� EDVH� QRV� LQGLFDGRUHV�

HVWDEHOHFLGRV´���3',���������

ϳ ,QVWLWXtGD�DWUDYpV�GD�3RUWDULD�������*5�81,5��GH����GH�RXWXEUR�GH�������HP�FXPSULPHQWR�j�/HL�Q��
�������GH����GH DEULO�GH�������6,1$(6���FRPSRVWD�SRU�PHPEURV�LQGLFDGRV�SHOD�$GPLQLVWUDomR��SHORV�
GRFHQWHV��WpFQLFRV��DOXQRV�H�SHOD�FRPXQLGDGH�H[WHUQD�



ϱϲ

$LQGD�VHJXQGR �81,5������D��QmR�Ki�LQGtFLRV�GD�H[LVWrQFLD�GH�XPD�&RPLVVmR�

FRP�D�LQFXPErQFLD�GH�YHULILFDU�D�H[HFXomR�GRV�REMHWLYRV�H�PHWDV�GR�3',�

³���$OpP�GR�PDLV��QmR�H[LVWH�QR�3',�����������D�GHQRPLQDomR�GH�VHWRUHV�
UHVSRQViYHLV�SDUD�R�DOFDQFH�GRV�REMHWLYRV�H PHWDV��H�PXLWDV�PHWDV�DOL�QmR�
VmR�PHQVXUiYHLV�� WUD]HQGR� D� LPSRVVLELOLGDGH� GH� DILUPDU� R� TXDQWR� GR� 3',�
����������IRL�H[HFXWDGR�´���81,5������D�

3RUWDQWR�� QmR� VH� PRVWUDP� QRV� GRFXPHQWRV� LQVWLWXFLRQDLV�� DOWHUQDWLYDV��

HQFDPLQKDPHQWRV�RX�GLUHWUL]HV�FODUDV�TXH�SRVVDP�VXEVLGLDU�Do}HV�GH�PRQLWRUDPHQWR�

H�FRQWUROH�GD�JHVWmR��$GHPDLV��D�UHDOLGDGH�TXH�VH�DSUHVHQWD�Gi�FRQWD�GH�XP�FRQVHQVR�

GHQWUH�D�FRPXQLGDGH�DFDGrPLFD�GH�TXH�QmR�H[LVWHP�Do}HV�LQWHJUDGDV��FRQFDWHQDGDV�

H�RULHQWDGDV��TXH�QRUWHLHP�SROtWLFDV�DFDGrPLFDV�H� GH�JHVWmR��D�SDUWLU�GH�GLUHWUL]HV�

LQVWLWXFLRQDOL]DGDV��UHVXOWDQGR HP�IUDJPHQWDomR�GD�JHVWmR��VXVFLWDQGR�IUDJLOLGDGH QR�

SURFHVVR�GH�JRYHUQDQoD� �81,5������D��

��� 3ULQFtSLRV�GH�*RYHUQDQoD�GR�7&8�H�R�5HODWyULR�GH�*HVWmR�GD�81,5

1HVWH� WySLFR� VHUi� UHDOL]DGR� XP� FRPSDUDWLYR� HQYROYHQGR� RV� SULQFtSLRV� GH�

JRYHUQDQoD�GHVFULWRV�SHOR�7&8�H�DV�SUiWLFDV�GHVFULWDV�QR�5HODWyULR�GH�*HVWmR������

GD�81,5��FRQIRUPH�REVHUYDGR�QR�4XDGUR �� DEDL[R�

4XDGUR�� � &RPSDUDWLYR�HQWUH�RV�3ULQFtSLRV�GH�*RYHUQDQoD�GR�7&8�H�R�5HODWyULR�
GH�*HVWmR�GD�81,5

3ULQFtSLRV�GH�*RYHUQDQoD��7&8�
5HODWyULR�GH�*HVWmR�������

/HJLWLPLGDGH� � 3ROtWLFDV� LQVWLWXFLRQDLV�
GHVHQYROYLGDV� HP� DFRUGR� FRP� D� PLVVmR��
FUHQoD�H�YDORUHV�GD�2UJDQL]DomR�

2�SODQHMDPHQWR�HVWUDWpJLFR�GHILQLGR�QR 3',������
����� HVWi� DOLQKDGR� DR� SODQHMDPHQWR� GH� FXUWR�
SUD]R�QR�3ODQR�GH�$omR�GDV�XQLGDGHV��MXQWRV�HVWHV�
GRLV� LQVWUXPHQWRV� HVWmR� YLQFXODGRV� SDUD� TXH� VH�
SRVVD�DWLQJLU�D�0LVVmR�H�9LVmR�LQVWLWXFLRQDO� �S������



ϱϳ

(TXLGDGH�� *DUDQWLD�GDV�FRQGLo}HV�SDUD�TXH�
WRGRV� WHQKDP� DFHVVR� DR� H[HUFtFLR� GH� VHXV�
GLUHLWRV�FLYLV�

,PSRUWkQFLD�GR�SDSHO�GD�XQLYHUVLGDGH�QD�JDUDQWLD�
GR�'LUHLWR�j�HGXFDomR�DRV�DOXQRV�HP�VLWXDomR�GH�
YXOQHUDELOLGDGH� VRFLRHFRQ{PLFD� QR� HQVLQR�
VXSHULRU��SURSLFLDQGR�H�GDQGR�D�RSRUWXQLGDGH�QD�
LJXDOGDGH�GH�FRQGLo}HV�H�GH�VXD�SHUPDQrQFLD���S��
����

5HVSRQVDELOLGDGH�� 3URELGDGH � =HOR� GRV�
DJHQWHV� GH� JRYHUQDQoD�SHOD� VXVWHQWDELOLGDGH�
GDV�RUJDQL]Do}HV��REVHUYkQFLD�jV�UHJUDV�H�DRV�
SURFHGLPHQWRV�GR�yUJmR�DR�XWLOL]DU��DUUHFDGDU��
JHUHQFLDU� H� DGPLQLVWUDU� EHQV� H� YDORUHV�
S~EOLFRV�

3URPRYHU� SODQHMDPHQWR� H� LQVWLWXLU� SUiWLFDV� GH�
VXVWHQWDELOLGDGH��RWLPL]DomR�GRV�JDVWRV��PHOKRULD�
QRV�VHUYLoRV�H�RULHQWDo}HV�SDUD�DV�FRQWUDWDo}HV�H�
FRPSUDV�VXVWHQWiYHLV��XVR� UDFLRQDO�GRV� UHFXUVRV�
QDWXUDLV�H�S~EOLFRV��TXDOLGDGH�GH�YLGD�GR�VHUYLGRU�
H�FROHWD�VHOHWLYD� �S�������

(ILFLrQFLD� � )D]HU� R� TXH� p� SUHFLVR�� FRP�
TXDOLGDGH�DGHTXDGD�DR�PHQRU�FXVWR�SRVVtYHO�

³���$WLYLGDGH� YROWDGD� SDUD� D� DYDOLDomR� GD�
DGHTXDomR��HILFLrQFLD�H�HILFiFLD����GD�TXDOLGDGH�GR�
GHVHPSHQKR���´��S������

7UDQVSDUrQFLD��$FFRXQWDELOLW\ ±
$FHVVR�jV�LQIRUPDo}HV�UHODWLYDV�j�RUJDQL]DomR�
S~EOLFD��VHQGR�XP�GRV�UHTXLVLWRV�GH�FRQWUROH GR�
(VWDGR� SHOD� VRFLHGDGH� FLYLO�� 3URFHGLPHQWRV�
TXH�HYLGHQFLDP�UHVSRQVDELOLGDGH�SRU�GHFLV}HV�
WRPDGDV� H� Do}HV� LPSOHPHQWDGDV�� YLVDQGR� R�
GHVHPSHQKR�GDV�RUJDQL]Do}HV�

1R�JHUDO��R�6,&�GD�81,5�WHP�FXPSULGR�VHX�SDSHO�
QD�GLVSRQLELOL]DomR�GD�LQIRUPDomR�DR�FLGDGmR���S��
������ 'LDQWH� GR� FHQiULR� GH� UHVWULomR� H�
FRQWLQJHQFLDPHQWRV��D�*HVWmR�6XSHULRU�GD�81,5�
IRFRX� VXDV� IRUoDV� QD� UHHVWUXWXUDomR� GH� DOJXPDV�
Do}HV� YLVDQGR� GDU� FXPSULPHQWR� jV� PHWDV� H�
REMHWLYRV�LQVWLWXFLRQDLV�HVWDEHOHFLGRV���S������

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8� ��������,1�03�&*8�1�����������5HODWyULR�GH�*HVWmR��������

$V� TXHVW}HV� UHODFLRQDGDV� DRV� SULQFtSLRV� GH� JRYHUQDQoD� REVHUYDGRV� QR�

4XDGUR� �� VHUmR� REMHWR� GH� DQiOLVH� HP� LWHP� SRVWHULRU�� D� SDUWLU� GD� SHUFHSomR GRV�

JHVWRUHV� HP�VHSDUDGR��yUJmRV�DFDGrPLFRV�H�GH�DSRLR�� REVHUYDGD�HP�TXHVWLRQiULR��

3RUWDQWR�� D GHVSHLWR� GDV� FRQIRUPLGDGHV� HQWUH� R� 5HODWyULR� GH�*HVWmR� H� RV�

SULQFtSLRV�GH�JRYHUQDQoD�GR�7&8��p� LPSRUWDQWH�REVHUYDU�DV�RSLQL}HV�GRV�JHVWRUHV��

TXDQWR�DV�TXHVW}HV�SURSRVWDV�

���� )XQo}HV�%iVLFDV�GH�*RYHUQDQoD�GR�7&8�H�R�5HODWyULR�GH�*HVWmR�GD�81,5

$V�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�GHILQLGDV�SHOR�7&8�VmR�IXQGDPHQWDLV�SDUD�

R�SURFHVVR�GH�JHVWmR�QDV�RUJDQL]Do}HV�S~EOLFDV��8PD�RUJDQL]DomR D�SDUWLU�GD�VXD�

HVWUXWXUD�GH�JRYHUQDQoD��GHILQH�GLUHWUL]HV��SROtWLFDV�H�SODQRV LQVWLWXFLRQDLV��3RUWDQWR�

EDVHDQGR�VH�HP�7&8�������� D�81,5�GHYH��



ϱϴ

³'HILQLU�GLUHWUL]HV�SDUD�DYDOLDomR��GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR�GD�JHVWmR�
GD� RUJDQL]DomR�� 3UHVVXS}H�� DLQGD�� TXH� R� GHVHPSHQKR� GD� JHVWmR� GD�
RUJDQL]DomR��EHP�FRPR�VXD�FRQIRUPLGDGH�FRP�QRUPDV�H[WHUQDV�H�GLUHWUL]HV�
LQWHUQDV�� VHMDP� DYDOLDGRV�� GLUHFLRQDGRV� H� PRQLWRUDGRV� SHOD� DOWD�
DGPLQLVWUDomR´���7&8��������

'HVVH�PRGR��VHUi�GHPRQVWUDGR�QHVVH�LWHP��XP�FRPSDUDWLYR�FRQFHLWXDO�HQWUH�

DV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD� H� DV� SUiWLFDV� GHVFULWDV� QR� kPELWR� GD� 81,5��

FRQIRUPH�R�4XDGUR��� DEDL[R�

4XDGUR�� � &RPSDUDWLYR�HQWUH�DV�)XQo}HV�%iVLFDV�GH�*RYHUQDQoD�GR�7&8�H�R�
5HODWyULR�GH�*HVWmR�GD�81,5

)XQo}HV�%iVLFDV�GH�*RYHUQDQoD��7&8� 5HODWyULR�GH�*HVWmR�GD�81,5�������

�� $YDOLDU�� DYDOLDU� R� DPELHQWH�� RV�
FHQiULRV��R�GHVHPSHQKR�H�RV�UHVXOWDGRV�DWXDLV�
H�IXWXURV�

�� $� $YDOLDomR� ,QWHUQD� p� FRQGX]LGD� SHOD�
&RPLVVmR�3UySULD�GH�$YDOLDomR��&SDY����S������
�� $� DXGLWRULD� LQWHUQD p� YROWDGD� SDUD� D�
DYDOLDomR� GD HILFLrQFLD� H� HILFiFLD� GD� TXDOLGDGH�
GR� GHVHPSHQKR� GDV� iUHDV� HP� UHODomR� jV�
DWULEXLo}HV� H� DRV� SODQRV�� PHWDV�� REMHWLYRV� H�
SROtWLFDV�GHILQLGRV�SDUD�DV�PHVPDV���3������

�� 'LUHFLRQDU�� GLUHFLRQDU� H� RULHQWDU� D�
SUHSDUDomR��D�DUWLFXODomR�H�D�FRRUGHQDomR�GH�
SROtWLFDV� H� SODQRV�� DOLQKDQGR� DV� IXQo}HV�
RUJDQL]DFLRQDLV� jV� QHFHVVLGDGHV� GDV� SDUWHV�
LQWHUHVVDGDV�� DVVHJXUDQGR� R� DOFDQFH� GRV�
REMHWLYRV�H�PHWDV�

$� 3523/$1� p� D� 8QLGDGH� UHVSRQViYHO� SHOR�
SODQHMDPHQWR�� FRRUGHQDomR�� RUJDQL]DomR��
GLUHomR� H� FRQWUROH� GDV� DWLYLGDGHV� GH�
SODQHMDPHQWR�� RUoDPHQWR� H� RUJDQL]DomR� GD�
XQLYHUVLGDGH� �S������

ϯ͘ 0RQLWRUDU� PRQLWRUDU�RV� UHVXOWDGRV�� R�
GHVHPSHQKR� H� R� FXPSULPHQWR� GH� SROtWLFDV� H�
SODQRV�� FRQIURQWDQGR�RV� FRP� DV� PHWDV�
HVWDEHOHFLGDV� H� DV� H[SHFWDWLYDV� GDV� SDUWHV�
LQWHUHVVDGDV��

2V� WUrV�SULQFLSDLV�PHFDQLVPRV�XWLOL]DGRV� ���2V�
UHODWyULRV� DQXDLV� GDV� 8QLGDGHV� LQWHUQDV�� ���
(ODERUDomR� GH� LQGLFDGRUHV� GH� GHVHPSHQKR�
UHODWLYRV�� HVSHFLDOPHQWH�� jV� DWLYLGDGHV� ILQV� GD�
,QVWLWXLomR�� ��� $YDOLDomR� ,QWHUQD� FRQGX]LGD�SHOD�
&3$Y�

)RQWH� (ODERUDGR�D�SDUWLU�GH�7&8� ��������5HODWyULR�GH�*HVWmR��������

$V�TXHVW}HV�UHODFLRQDGDV�jV�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD� REVHUYDGDV�QR�

4XDGUR� �� VHUmR� REMHWR� GH� DQiOLVH� HP� LWHP� SRVWHULRU�� D� SDUWLU� GD� SHUVSHFWLYD� GRV�

JHVWRUHV�� REVHUYDGD� HP� IRUPXOiULR� GH� SHUFHSomR� ¬� VHJXLU� VHUmR� DQDOLVDGRV� RV�

PHFDQLVPRV�GH�JRYHUQDQoD�GD�81,5�HP�XP�FRPSDUDWLYR�FRP�RV�GHVFULWRV�SHOR�7&8�



ϱϵ

��� &RPSDUDWLYR�HQWUH�0HFDQLVPRV�GH�*RYHUQDQoD�GD�81,5 H�RV�GHVFULWRV�

SHOR�7&8�

2V�PHFDQLVPRV�GH�JRYHUQDQoD� VmR� IXQGDPHQWDLV� SDUD� R� DOLQKDPHQWR� GRV

LQWHUHVVHV GRV� GLYHUVRV� DWRUHV� HQYROYLGRV� QD� RUJDQL]DomR� VRE� D� OLGHUDQoD� GH� XP�

FRQVHOKR�GH�DGPLQLVWUDomR�TXDOLILFDGR�� DWLYR� H� LQGHSHQGHQWH��2�4XDGUR� �� DEDL[R�

HVWDEHOHFH� XP� FRPSDUDWLYR� HQWUH� RV� PHFDQLVPRV� GH� JRYHUQDQoD� GD� 81,5� H� RV�

GHVFULWRV SHOR�7&8�

4XDGUR� � � &RPSDUDWLYR� HQWUH� 0HFDQLVPRV� GH� *RYHUQDQoD� GD� 81,5� H� RV�
GHVFULWRV�SHOR�7&8

7&8 5HODWyULR�GH�*HVWmR�GD�81,5�������

�� /LGHUDQoD�� FRQMXQWR� GH� SUiWLFDV� TXH�
DVVHJXUD�D�H[LVWrQFLD�GDV�FRQGLo}HV�PtQLPDV�
SDUD�R�H[HUFtFLR�GD�ERD�JRYHUQDQoD�

$�HVWUXWXUD�GH�JRYHUQDQoD�SUHYLVWD�QR�(VWDWXWR�GD�
81,5� p� IRUPDGD� SHORV� &RQVHOKRV� 6XSHULRUHV��
&RQVHOKRV� GH�1~FOHRV�� &RQVHOKRV� GH� FDPSXV H�
&RQVHOKRV� GH� 'HSDUWDPHQWRV�� SHODV� &RPLVV}HV�
3HUPDQHQWHV� GH� $VVHVVRUDPHQWR� H� 8QLGDGH� GH
$XGLWRULD�,QWHUQD��$8',1����S������

�� (VWUDWpJLD�� OLJDGD� GLUHWDPHQWH� j�
FRPSUHHQVmR� GD� GHILQLomR� GH� GLUHWUL]HV��
REMHWLYRV�� SODQRV� H� Do}HV� LQVWLWXFLRQDLV��
SULRUL]DQGR�R�DOLQKDPHQWR�RUJDQL]DFLRQDO�

³���D SDUWLU� GD� DSURYDomR� SHORV� &RQVHOKRV�
6XSHULRUHV�GD�3URSRVWD�RUoDPHQWiULD�H�3ODQR�GH�
$omR� DQXDO�� DV� XQLGDGHV� LQLFLDP� DV� VXDV� Do}HV�
SURSRVWDV�FRQIRUPH�R�RUoDPHQWR�GLVSRQtYHO��(�DR�
WpUPLQR�GH�FDGD�H[HUFtFLR�LQIRUPDP�D�'LUHWRULD�GH�
3ODQHMDPHQWR� TXDLV� Do}HV� IRUDP� FRQFOXtGDV� H�
TXDLV�HVWmR�HP�DQGDPHQWR´� �S������

�� &RQWUROH�� SRVVLELOLWDP� R�
DFRPSDQKDPHQWR� GDV� Do}HV� H� R�
PRQLWRUDPHQWR� GRV� UHVXOWDGRV� VHJXHP�
SDUkPHWURV�GHILQLGRV�LQVWLWXFLRQDOPHQWH�

³���D�81,5�WHP�DGRWDGR�XPD�FUHVFHQWH�SROtWLFD�GH�
YDORUL]DomR� H� DSULPRUDPHQWR� GH� VHX� FRQWUROH�
LQWHUQR�� LQFOXVLYH� SURPRYHX� D� DWXDOL]DomR� GD�
UHJXODPHQWDomR�GH�VXD�DXGLWRULD�LQWHUQD�´��S�������

)RQWH� (ODERUDGR�D�SDUWLU�GH�7&8� ��������5HODWyULR�GH�*HVWmR��������

$V�TXHVW}HV� UHODFLRQDGDV�DRV�PHFDQLVPRV�GH�JRYHUQDQoD� REVHUYDGRV�QR�

4XDGUR��� VHUmR�DQDOLVDGDV HP�LWHP�SRVWHULRU��D�SDUWLU�GD�SHUVSHFWLYD�GRV�JHVWRUHV��

REVHUYDGD�HP�IRUPXOiULR�GH�SHUFHSomR��
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��� $QiOLVH�TXDQWR�DRV�3ULQFtSLRV� )XQo}HV�H�0HFDQLVPRV�GH�*RYHUQDQoD�

$V�TXHVW}HV�DERUGDGDV�QR�IRUPXOiULR�GH�SHUFHSomR�SHUPLWHP UHIOHWLU�DFHUFD�

GDV�SROtWLFDV�H�Do}HV�GHVHQYROYLGDV�QR�kPELWR�GD�81,5��$�SHUVSHFWLYD�GRV�JHVWRUHV��

TXH� QHP� VHPSUH� p� HTXkQLPH�� GHPRQVWUD� D� FRPSOH[LGDGH� RUJDQL]DFLRQDO��

FDUDFWHUtVWLFD�GH�XPD�LQVWLWXLomR�IHGHUDO�GH�HQVLQR�VXSHULRU��$�FRQVLGHUDomR�VREUH�DV�

UHVSRVWDV�� LQIRUPDQGR� VHX� JUDX� GH� FRQFRUGkQFLD FRP DV� DVVHUWLYDV� SURSRVWDV� IRL�

GHVHQYROYLGD�GD�VHJXLQWH�IRUPD��&RQFRUGR�7RWDOPHQWH��&7���&RQFRUGR�3DUFLDOPHQWH�

�&3���,QGLIHUHQWH��,���'LVFRUGR�3DUFLDOPHQWH��'3��H�'LVFRUGR�7RWDOPHQWH��'7��

$V�DVVHUWLYDV�UHIOHWHP�D�DERUGDJHP�WHyULFD�SURSRVWD�FRPR�HPEDVDPHQWR GD�

SHVTXLVD�� 1HVVH� VHQWLGR�� p� LPSRUWDQWH� D� SHUFHSomR GRV� UHVSRQGHQWHV�� JHVWRUHV� H�

UHSUHVHQWDQWHV� GH�GLVFHQWHV�� WpFQLFRV� H� GRFHQWHV�� SDUD� D� FRPSUHHQVmR�DFHUFD�GD�

DSOLFDELOLGDGH�GR�UHIHUHQFLDO�WHyULFR�QR�FRQWH[WR�RUJDQL]DFLRQDO�

3RUWDQWR�� IRUDP DQDOLVDGDV VHSDUDGDPHQWH� DV� SDUWLFLSDo}HV� GRV� yUJmRV�

DFDGrPLFRV H�yUJmRV�GH�DSRLR� TXH�FRUUHVSRQGHUDP�D�����H ����GRV�SDUWLFLSDQWHV��

UHVSHFWLYDPHQWH��&RP�UHODomR�DRV�UHSUHVHQWDQWHV�GH�FODVVHV��GH�GLVFHQWHV��WpFQLFRV�

H�GRFHQWHV��KRXYH�DGHVmR�VRPHQWH�GH�XP�GRV�WUrV�FRQWDWDGRV��&RP�LVVR��D�DQiOLVH�

VREUH�VXD�SDUWLFLSDomR�PRVWURX�VH�LQYLiYHO��

$�VHJXLU�DSUHVHQWD�VH�R�4XDGUR����FRP D�SHUFHSomR�GRV�JHVWRUHV��YLQFXODGRV�

DRV�yUJmRV�DFDGrPLFRV��yUJmRV�GH�DSRLR�H�RV�UHSUHVHQWDQWHV�GRV�GLVFHQWHV�GRFHQWHV�

H�WpFQLFRV�DGPLQLVWUDWLYRV��GH�PRGR�JHUDO��DFHUFD�GRV�SULQFtSLRV�H�GDV�IXQo}HV�EiVLFDV�

GH�JRYHUQDQoD�GHVHQYROYLGRV�QD�81,5�

4XDGUR� � � 5HVXOWDGR� GD� 3HUFHSomR� GRV� *HVWRUHV� TXDQWR� DRV� 3ULQFtSLRV� H�
)XQo}HV�%iVLFDV�GH�*RYHUQDQoD

81,9(562�± �� � � � � ��
1� $VVHUWLYDV &7 &3 , '3 '7
�� $V� 3ROtWLFDV� ,QVWLWXFLRQDLV� HVWmR� GH� DFRUGR� FRP� D� 0LVVmR��

&UHQoD� H� 9DORUHV�� GHILQLQGR� D� *RYHUQDQoD� GD� 81,5��
�/HJLWLPLGDGH�

�� �� �� ��



ϲϭ

�� $�SUiWLFD�GD�0LVVmR�GD�81,5�p�FRPSDUWLOKDGD�HQWUH�WRGRV�RV�
QtYHLV� KLHUiUTXLFRV�� SHUPLWLQGR� D� PDWHULDOL]DomR� GH� VHXV�
SURSyVLWRV�LQVWLWXFLRQDLV���/HJLWLPLGDGH�

� �� � �� ��

�� ([LVWHP�Do}HV�SRU�SDUWH�GD�*HVWmR�GD�81,5�YROWDGDV�SDUD�D�
FRPXQLFDomR� H� LQWHJUDomR� FRP� D� FRPXQLGDGH� LQWHUQD� H�
H[WHUQD���7UDQVSDUrQFLD�

� �� �� �� �

�� $�VRFLHGDGH�FLYLO WHP�DFHVVR�D�WRGDV�DV�LQIRUPDo}HV�UHODWLYDV�
j�RUJDQL]DomR���7UDQVSDUrQFLD�

� �� � �� ��

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV� SROtWLFDV�
DFDGrPLFDV� �(TXLGDGH�

� �� � �� �

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV� SROtWLFDV� GH�
JHVWmR�� �(TXLGDGH�

� �� �� �� �

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV� SROtWLFDV�
DFDGrPLFDV�� �(TXLGDGH�

� �� �� �� ��

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV� SROtWLFDV� GH�
JHVWmR�� �(TXLGDGH�

� �� �� �� ��

�� $� 81,5� RIHUHFH� PHLRV� QHFHVViULRV� SDUD� R� DOFDQFH� GRV�
REMHWLYRV�LQVWLWXFLRQDLV�H�j�PD[LPL]DomR�GRV�UHVXOWDGRV��

� �� � �� �

�� 3HVVRDV� FDSDFLWDGDV�� FRPSHWHQWHV�� UHVSRQViYHLV� H�
PRWLYDGDV�RFXSDP�RV�SULQFLSDLV�FDUJRV�GD�81,5���(ILFLrQFLD�

�� �� � �� �

�� 3HUFHEH�VH� ]HOR� LQVWLWXFLRQDO� GLDQWH� GD� TXHVWmR� GD�
VXVWHQWDELOLGDGH� GD� RUJDQL]DomR�� �5HVSRQVDELOLGDGH� H�
3URELGDGH�

�� �� �� �� �

�� 2V�SURFHGLPHQWRV�DGRWDGRV�SHOD�81,5�H�SHORV�LQGLYtGXRV�TXH�
D� LQWHJUD� HYLGHQFLDP� VXD� UHVSRQVDELOLGDGH� SRU� GHFLV}HV�
WRPDGDV� H� Do}HV� LPSOHPHQWDGDV�� HYLGHQFLDQGR� D�
LPSDUFLDOLGDGH� H� R� GHVHPSHQKR� GD� RUJDQL]DomR��
�5HVSRQVDELOLGDGH�H�3URELGDGH��$FFRXQWDELOLW\�

�� �� � � �

�� $�SUHVWDomR�GH�FRQWDV�QD�81,5�QmR�VH�UHVWULQJH�VRPHQWH�DR�
GHVHPSHQKR�HFRQ{PLFR�ILQDQFHLUR��PDV�FRQWHPSOD�WDPEpP�
GHPDLV� IDWRUHV� �LQFOXVLYH� LQWDQJtYHLV�� TXH� QRUWHLDP� D� DomR�
JHUHQFLDO� H� TXH� FRQGX]HP� j� FULDomR� GH� YDORU� SDUD� D�
,QVWLWXLomR���$FFRXQWDELOLW\�

�� �� � �� �

�� 1D� 81,5�� DV� WRPDGDV� GH� GHFLVmR� IXQGDPHQWDP�VH� QRV�
5HODWyULRV�GH�*HVWmR���(ILFLrQFLD�

� �� �� �� �

�� $� ,QVWLWXLomR� DYDOLD�� GLUHFLRQD� H� PRQLWRUD� D� JHVWmR� GD�
RUJDQL]DomR�� HVSHFLDOPHQWH� TXDQWR� DR� DOFDQFH� GH� PHWDV�
RUJDQL]DFLRQDLV���)XQo}HV�%iVLFDV�GH�*RYHUQDQoD�

�� �� � �� �

�� $� 81,5� SRVVXL� XPD� JHVWmR� DEHUWD� D� RXYLU� D� FRPXQLGDGH�
DFDGrPLFD�� YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H�
GHPDQGDV��SRVVLELOLWDQGR�DOLQKDPHQWR GDV�Do}HV��HQVHMDQGR�
D� RWLPL]DomR� GH� UHVXOWDGRV�� �)XQo}HV� %iVLFDV� GH�
*RYHUQDQoD�

�� �� � �� ��

)RQWH��'DGRV�GD�3HVTXLVD��2V�UHVSRQGHQWHV�GHYHUmR�VHJXLU�XPD�HVFDOD��&RQFRUGR�7RWDOPHQWH��&7���
&RQFRUGR�3DUFLDOPHQWH��&3���,QGLIHUHQWH��,���'LVFRUGR�3DUFLDOPHQWH��'3��H�'LVFRUGR�7RWDOPHQWH��'3��

2�4XDGUR���QRV�SHUPLWH�LQIHULU�TXH��VHJXQGR�RV�JHVWRUHV��Ki�D�SUHVHQoD�WDQWR�

GRV�SULQFtSLRV�GH�JRYHUQDQoD�FRPR�GDV�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�QD�81,5� 1R�

HQWDQWR�� YDOH� UHVVDOWDU� D� GLVFRUGkQFLD� SDUFLDO� DFHQWXDGD� DFHUFD� GD� SUHVHQoD� GH�

SULQFtSLRV� GH� JRYHUQDQoD�� FRPR� SRU� H[HPSOR�� DFFRXQWDELOLW\�� RQGH� ���� GLVFRUGD�

SDUFLDOPHQWH�FRP�D�TXHVWmR�GD�HIHWLYLGDGH�GHVVH�SULQFtSLR��VHJXQGR�RV�SUHVVXSRVWRV�



ϲϮ

SHOR�7&8��(VVH�SHUFHQWXDO�GHPRQVWUD�FHUWD�LQVDWLVIDomR�GRV�JHVWRUHV�FRP�D�TXHVWmR�

DSUHVHQWDGD��

2XWUR� SULQFtSLR� TXH� FKDPRX�D�DWHQomR� IRL� R� SULQFtSLR� GD�HTXLGDGH��3DUD�D�

PDLRULD� GRV� UHVSRQGHQWHV�� IDOWD� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� H� H[WHUQD� jV�

SROtWLFDV�DFDGrPLFDV�H�GH�JHVWmR�

3RUWDQWR�� SDUWLQGR� GR� SUHVVXSRVWR� GH� TXH� R� HQJDMDPHQWR� jV� SROtWLFDV�

LQVWLWXFLRQDLV�HVWi�GLUHWDPHQWH�OLJDGR�jV�IRUPDV�GH�FRPXQLFDomR�H�GLYXOJDomR�GHVWDV�

FRP�VHX�S~EOLFR�GH�LQWHUHVVH��VmR�QHFHVViULDV�Do}HV�PDLV�HIHWLYDV�TXH�YLVHP�HVVD�

DSUR[LPDomR��

6REUH� DV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD�� TXDQWR� DV� Do}HV� GD� 81,5�

UHIHUHQWHV� D� DYDOLDomR�� GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR� GD�JHVWmR�� HVSHFLDOPHQWH�

TXDQWR�DR�DOFDQFH�GH�PHWDV�RUJDQL]DFLRQDLV��SHUFHEH�VH�GLYHUJrQFLD�GH�RSLQLmR��(VVD�

FDUDFWHUL]D�VH� SHOD� GLIHUHQoD� GH� SRVLFLRQDPHQWR� HQWUH� RV� yUJmRV� DFDGrPLFRV� H�

yUJmRV�GH�DSRLR�GD�81,5�

3RVWHULRUPHQWH� HVWmR� DV� DQiOLVHV� GD� SHUFHSomR� GRV� JHVWRUHV� TXDQWR� DRV�

SULQFtSLRV�GH�JRYHUQDQoD�XWLOL]DGRV�QD�81,5�

������4XDQWR DRV�3ULQFtSLRV�GH�*RYHUQDQoD�QD�81,5

2�4XDGUR���� DEDL[R� H[SOLFLWD�XPD�DQiOLVH�GRFXPHQWDO�HQWUH�RV�SULQFtSLRV�GH

JRYHUQDQoD�GR�7&8�H�R�5HODWyULR�GH�*HVWmR�GD�81,5�GR�DQR�GH������



ϲϯ

4XDGUR��� ± $QiOLVH�HQWUH�RV�3ULQFtSLRV�GH�*RYHUQDQoD�GR�7&8�H�R�5HODWyULR�
GH�*HVWmR�GD�81,5

3ULQFtSLRV�GH�
*RYHUQDQoD��7&8�

5HODWyULR�GH�*HVWmR������� $QiOLVH

/HJLWLPLGDGH�� 3ROtWLFDV�
LQVWLWXFLRQDLV�
GHVHQYROYLGDV� HP�
DFRUGR� FRP� D� PLVVmR��
FUHQoD� H� YDORUHV� GD�
2UJDQL]DomR�

2�SODQHMDPHQWR�HVWUDWpJLFR�GHILQLGR�
QR 3',�����������HVWi�DOLQKDGR�DR�
SODQHMDPHQWR� GH� FXUWR� SUD]R� QR�
3ODQR�GH�$omR�GDV�XQLGDGHV��MXQWRV�
HVWHV� GRLV� LQVWUXPHQWRV� HVWmR�
YLQFXODGRV�SDUD�TXH�VH�SRVVD�DWLQJLU�
D� 0LVVmR� H� 9LVmR� LQVWLWXFLRQDO� �S��
����

([LVWH� FRQIRUPLGDGH� HQWUH� D�
GHVFULomR�GR�SULQFtSLR�SHOR�7&8�H�
R�GHVFULWR�QR�5HODWyULR�GH�*HVWmR�
������ KDYHQGR� FRQFRUGkQFLD� GH�
SDUWH� GRV� JHVWRUHV�� SRUpP�
EDVHDGR� QD� SHUFHSomR� GRV�
GHPDLV� UHVSRQGHQWHV�� Ki� D�
QHFHVVLGDGH� GH� PDLRU�
FRPXQLFDomR�QD�JHVWmR�

(TXLGDGH� � *DUDQWLD�
GDV�FRQGLo}HV�SDUD�TXH�
WRGRV�WHQKDP�DFHVVR�DR�
H[HUFtFLR� GH� VHXV�
GLUHLWRV�FLYLV�

,PSRUWkQFLD� GR� SDSHO� GD�
XQLYHUVLGDGH�QD�JDUDQWLD�GR�GLUHLWR�j�
HGXFDomR� DRV� DOXQRV� HP� VLWXDomR�
GH� YXOQHUDELOLGDGH� VRFLRHFRQ{PLFD�
QR� HQVLQR� VXSHULRU�� SURSLFLDQGR� H�
GDQGR�D�RSRUWXQLGDGH�QD�LJXDOGDGH�
GH�FRQGLo}HV�H�GH�VXD�SHUPDQrQFLD
�S������

3DUD� TXH� KDMD� FRQFUHWL]DomR�
GHVVD�GHILQLomR�p� LPSRUWDQWH�TXH�
R� HQJDMDPHQWR�� WDQWR� GD�
FRPXQLGDGH�LQWHUQD��FRPR�H[WHUQD�
jV� SROtWLFDV� LQVWLWXFLRQDLV�� 2V�
GDGRV� PRVWUDUDP� D� QHFHVVLGDGH�
LQYHVWLPHQWR� GLYXOJDomR� GDV�
SROtWLFDV�MXQWR�D�VRFLHGDGH�

5HVSRQVDELOLGDGH��
3URELGDGH � =HOR� GRV�
DJHQWHV� GH� JRYHUQDQoD�
SHOD� VXVWHQWDELOLGDGH�
GDV� RUJDQL]Do}HV��
REVHUYkQFLD�jV�UHJUDV�H�
DRV� SURFHGLPHQWRV� GR�
yUJmR� DR� XWLOL]DU��
DUUHFDGDU�� JHUHQFLDU� H�
DGPLQLVWUDU� EHQV� H�
YDORUHV�S~EOLFRV�

3URPRYHU� SODQHMDPHQWR� H� LQVWLWXLU�
SUiWLFDV� GH� VXVWHQWDELOLGDGH��
RWLPL]DomR�GRV�JDVWRV��PHOKRULD�QRV�
VHUYLoRV� H� RULHQWDo}HV� SDUD� DV�
FRQWUDWDo}HV� H� FRPSUDV�
VXVWHQWiYHLV�� XVR� UDFLRQDO� GRV�
UHFXUVRV� QDWXUDLV� H� S~EOLFRV��
TXDOLGDGH� GH� YLGD� GR� VHUYLGRU� H�
FROHWD�VHOHWLYD �S�������

$�UHVSRQVDELOLGDGH�H�D�SURELGDGH�
QDV� Do}HV� GD� 81,5� DOpP� GH�
SHUFHELGDV�QR�UHODWyULR�GH�JHVWmR��
VH� FRPSDUDGD jV� SUHYLV}HV� GR�
7&8�� WDPEpP� IRUDP� DWHVWDGDV� D�
SDUWLU�GD�SHUFHSomR�GRV�JHVWRUHV�

(ILFLrQFLD�� )D]HU�R�TXH�
p�SUHFLVR��FRP�TXDOLGDGH�
DGHTXDGD� DR� PHQRU�
FXVWR�SRVVtYHO�

³���$WLYLGDGH� YROWDGD� SDUD� D�
DYDOLDomR�GD�DGHTXDomR��HILFLrQFLD�
H� HILFiFLD���� GD� TXDOLGDGH� GR�
GHVHPSHQKR���´��S������

6REUH� D� TXHVWmR� GD� HILFLrQFLD�� D�
GHVFULomR� GR� UHODWyULR� GH� JHVWmR�
FRUURERUD�FRP�D�YLVmR�GD�PDLRULD�
GRV� JHVWRUHV�� HPERUD� KDMD�
GLVFRUGkQFLD� GH� SDUWH� GHOHV��
3RUWDQWR�� DV� Do}HV� GHYHP� VHU�
WDQWR� H[HFXWDGDV�� TXDQWR�
GLYXOJDGDV� j� FRPXQLGDGH�
DFDGrPLFD�

7UDQVSDUrQFLD��
$FFRXQWDELOLW\ ±
$FHVVR� jV� LQIRUPDo}HV�
UHODWLYDV� j� RUJDQL]DomR�
S~EOLFD�� VHQGR� XP� GRV�
UHTXLVLWRV�GH�FRQWUROH GR�
(VWDGR� SHOD� VRFLHGDGH�
FLYLO��3URFHGLPHQWRV�TXH�
HYLGHQFLDP�
UHVSRQVDELOLGDGH� SRU�
GHFLV}HV� WRPDGDV� H�
Do}HV� LPSOHPHQWDGDV��
YLVDQGR� R� GHVHPSHQKR�
GDV�RUJDQL]Do}HV�

1R� JHUDO�� R� 6,&� GD� 81,5� WHP�
FXPSULGR� VHX� SDSHO� QD�
GLVSRQLELOL]DomR� GD� LQIRUPDomR� DR�
FLGDGmR���S��������'LDQWH�GR�FHQiULR�
GH� UHVWULomR� H� FRQWLQJHQFLDPHQWRV��
D� *HVWmR� 6XSHULRU� GD� 81,5� IRFRX�
VXDV� IRUoDV� QD� UHHVWUXWXUDomR� GH�
DOJXPDV� Do}HV� YLVDQGR� GDU�
FXPSULPHQWR� jV� PHWDV� H� REMHWLYRV�
LQVWLWXFLRQDLV�HVWDEHOHFLGRV��S������

$V�Do}HV�TXH�HYLGHQFLDP�WDQWR�D�
WUDQVSDUrQFLD� RUJDQL]DFLRQDO��
TXDQWR�D�DFFRXQWDELOLW\��GHYHP�VHU�
QmR�Vy�GLYXOJDGDV�QR�5HODWyULR�GH�
*HVWmR�� FRPR� WDPEpP�� GHYHP�
ID]HU� SDUWH� GD� FXOWXUD�
RUJDQL]DFLRQDO�� SHUFHELGD� SRU�
WRGRV�

�

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8� ��������,1�03�&*8�1����������
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¬�VHJXLU� HVWmR�H[SRVWDV� DV� SHUFHSo}HV�GRV�JHVWRUHV�GD�81,5 DFHUFD� GRV�

SULQFtSLRV�GH�JRYHUQDQoD GHVFULWRV�SHOR�7&8��������

3ULQFtSLR�GH�*RYHUQDQoD��/HJLWLPLGDGH

3DUD�TXH�KDMD�OHJLWLPLGDGH�QR�SURFHVVR�GH�JRYHUQDQoD�GD�81,5��VHJXQGR�R�

TXH�SUHFHLWXD�R 7&8���������QmR�EDVWD�D�GHVFULomR�GH�VHXV�SULQFtSLRV�H�IXQo}HV QRV�

GRFXPHQWRV� LQVWLWXFLRQDLV�� PHVPR� TXH� DOLQKDGRV� DRV VHXV YDORUHV�� ID]HQGR�VH�

QHFHVViULD DOpP�GR�FRPSDUWLOKDPHQWR�GHVWHV��D�DGHVmR�GD�FRPXQLGDGH�DFDGrPLFD�

$�SRVLomR�GRV�yUJmRV�DFDGrPLFRV�TXDQWR j� OHJLWLPLGDGH�SRGH�VHU�YLVWD QD�

)LJXUD����RQGH�IRUDP�SURSRVWDV�DV�VHJXLQWHV�DVVHUWLYDV��D��DV�SROtWLFDV�LQVWLWXFLRQDLV�

HVWmR�GH�DFRUGR�FRP�D�PLVVmR��FUHQoD�H�YDORUHV��GHILQLQGR�D�JRYHUQDQoD�GD�81,5��E�

D� SUiWLFD� GD�PLVVmR� GD� 81,5� p� FRPSDUWLOKDGD� HQWUH� WRGRV� RV� QtYHLV� KLHUiUTXLFRV��

SHUPLWLQGR�D�PDWHULDOL]DomR�GH�VHXV�SURSyVLWRV�LQVWLWXFLRQDLV��

'H� DFRUGR� FRP� R� UHSUHVHQWDGR�� ���� FRQFRUGDP� WRWDOPHQWH� FRP� DV�

DVVHUWLYDV�UHODFLRQDGDV�jV SROtWLFDV�LQVWLWXFLRQDLV�H�VXD�UHODomR�FRP�D�PLVVmR��FUHQoD�

H�YDORUHV�GD�81,5��EHP�FRPR��VREUH�R�FRPSDUWLOKDPHQWR�GD�PLVVmR�FRP�WRGRV�RV�

QtYHLV� KLHUiUTXLFRV� GD� RUJDQL]DomR�� 2EVHUYRX�VH� D� FRQFRUGkQFLD SDUFLDOPHQWH GH�

����GRV�UHVSRQGHQWHV�FRP�UHODomR�j�PHVPD�DVVHUWLYD��&RQVWDWD�VH FRHUrQFLD�QDV�

UHVSRVWDV� GRV� JHVWRUHV� GRV� yUJmRV� DFDGrPLFRV�� DSHVDU� GRV� ���� GH� GLVFRUGkQFLD�

DSRQWDGRV�



ϲϱ

)LJXUD��± /HJLWLPLGDGH��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

$�GLIHUHQoD�HQFRQWUDGD�HQWUH�RV�UHVSRQGHQWHV�TXDQWR�D�FRQFRUGkQFLD�SDUFLDO�

H� WRWDO� p� LPSRUWDQWH� QD� PHGLGD� HP� TXH�� GHPRQVWUD FRPSURPHWLPHQWR� FRP� DV

UHVSRVWDV��2X�VHMD��FRQFRUGDU�SDUFLDOPHQWH�SUHVVXS}H�TXH�DVVHUWLYD�FRUUHVSRQGH�j�

UHDOLGDGH� SRUpP��DGPLWLQGR�D�QmR�HP�VXD�WRWDOLGDGH�

'HQWUH�RV�UHVSRQGHQWHV�OLJDGRV�DRV�yUJmRV�GH�DSRLR��FRQIRUPH�)LJXUD����PDLV�

GH�����FRQFRUGDP�SDUFLDOPHQWH�FRP�D�DILUPDomR�GH�TXH�DV�SROtWLFDV�HVWmR�GH�DFRUGR�

FRP�D�PLVVmR��FUHQoD�H�YDORUHV�LQVWLWXFLRQDLV� 6REUH�R�FRPSDUWLOKDPHQWR�GD�PLVVmR�

FRP�WRGRV�RV�QtYHLV�KLHUiUTXLFRV�GD�RUJDQL]DomR���������FRQFRUGDP�SDUFLDOPHQWH�

FRP�D�DILUPDomR�
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)LJXUD�� � /HJLWLPLGDGH��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

2�SRVLFLRQDPHQWR� WDQWR�GRV�yUJmRV�DFDGrPLFRV��FRPR GRV�yUJmRV�GH�DSRLR��

PRVWUD�VH� FRQYHUJHQWH� FRP� R� UHIHUHQFLDO� WHyULFR� SUHVVXSRVWR� SHOR� 5HIHUHQFLDO� GH�

*RYHUQDQoD�GR�7&8� 'HPRQVWUD�UHODomR�FRP�R�SUHVVXSRVWR�WHyULFR�SUHFRQL]DGR�SRU�

0RWD���������TXDQGR DILUPD�TXH�D�SUiWLFD�GD�PLVVmR�GD�,(6�GHYH�VHU�FRPSDUWLOKDGD�

HQWUH� WRGRV�RV�QtYHLV�KLHUiUTXLFRV��SHUPLWLQGR�D�PDWHULDOL]DomR�GD� UHODomR�GH�VHXV�

SURSyVLWRV�LQVWLWXFLRQDLV��3DUD�HVVH�DXWRU��D�FRHUrQFLD�H�D�FODUH]D�QD�FRPSRVLomR�GD�

PLVVmR�GD�RUJDQL]DomR��SRVVLELOLWD�PDLRU�DGHVmR�SRU�SDUWH�GRV�DJHQWHV�HQYROYLGRV��

OHYDQGR�HVVH�FRPSURPLVVR�j�LQRYDomR�H�j�H[FHOrQFLD�QR�VHUYLoR�H[HFXWDGR�



ϲϳ

3ULQFtSLR�GH�*RYHUQDQoD��7UDQVSDUrQFLD

$�WUDQVSDUrQFLD��FRPR�SULQFtSLR�GH�JRYHUQDQoD GHILQLGR�HP�7&8�������� HVWi�

UHODFLRQDGD�jV�Do}HV�YROWDGDV�j�FRPXQLFDomR�H�LQWHJUDomR�GD�FRPXQLGDGH�LQWHUQD�H�

H[WHUQD�jV�SROtWLFDV�LQVWLWXFLRQDLV��1HVVH�FDVR�� WHP�VH�FRPR�SUHVVXSRVWR��R�DFHVVR�

jV�LQIRUPDo}HV UHODWLYDV�j�RUJDQL]DomR��VHQGR WDPEpP��XP�GRV�UHTXLVLWRV�GH�FRQWUROH�

GR�(VWDGR�SHOD�VRFLHGDGH�FLYLO�

1D�)LJXUD���IRUDP�GLVSRQLELOL]DV�DV�VHJXLQWHV�DVVHUWLYDV��D��H[LVWHP�Do}HV�SRU�

SDUWH� GD� JHVWmR� GD� 81,5� YROWDGDV� SDUD� D� FRPXQLFDomR� H� LQWHJUDomR� FRP� D�

FRPXQLGDGH� LQWHUQD� HP� H[WHUQD�� E�� D� VRFLHGDGH� FLYLO� WHP� DFHVVR� D� WRGDV� DV�

LQIRUPDo}HV�UHODWLYDV�j�RUJDQL]DomR��

'H�DFRUGR�FRP�R�REVHUYDGR� WRGRV�RV�UHVSRQGHQWHV�GRV�yUJmRV�DFDGrPLFRV�

FRQFRUGDP�SDUFLDOPHQWH�TXH�D�81,5�SRVVXL�Do}HV�YROWDGDV�SDUD�D�FRPXQLFDomR�H�

LQWHJUDomR�FRP�D�FRPXQLGDGH�LQWHUQD�H�H[WHUQD��-i�FRP�UHODomR�j�VRFLHGDGH�FLYLO�WHU�

DFHVVR�D� WRGDV�DV� LQIRUPDo}HV�GD�RUJDQL]DomR������GRV�SDUWLFLSDQWHV� FRQFRUGDP�

SDUFLDOPHQWH� FRP� D� DILUPDomR� H� ��� �� FRQFRUGDP� WRWDOPHQWH�� +i� WDPEpP�

GLVFRUGkQFLD�WRWDO�H SDUFLDOPHQWH GH������UHVSHFWLYDPHQWH�

)LJXUD�� � 7UDQVSDUrQFLD��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���



ϲϴ

6HJXQGR� D� SHUVSHFWLYD� GRV� yUJmRV� DFDGrPLFRV�� DSHVDU� GD� H[LVWrQFLD� GH�

Do}HV YROWDGDV�j�FRPXQLFDomR�H�j� LQWHJUDomR�GD�FRPXQLGDGH� LQWHUQD�H�H[WHUQD�jV�

SROtWLFDV� LQVWLWXFLRQDLV�� D� VRFLHGDGH� FLYLO� QmR� WHP� VLGR� DWLQJLGD� SHORV� FDQDLV� GH�

LQIRUPDomR�H�FRPXQLFDomR�GD�81,5�

3DUD�JUDQGH�SDUWH�GRV�UHVSRQGHQWHV�YLQFXODGRV�DRV�yUJmRV�GH�DSRLR��FRPR�

SRGH�VHU�REVHUYDGR�QD�)LJXUD����WDQWR�H[LVWHP�Do}HV�YROWDGDV�SDUD�D�FRPXQLFDomR�H�

LQWHJUDomR� FRP� D� FRPXQLGDGH� LQWHUQD� H� H[WHUQD�� FRPR� D� VRFLHGDGH� FLYLO� WHP� WLGR�

DFHVVR�j�WRGDV�DV�LQIRUPDo}HV�UHODWLYDV�j�RUJDQL]DomR� 3RUWDQWR��VHX�SRVLFLRQDPHQWR�

GHPRQVWUD�TXH�D�81,5� WHP�VH�GHGLFDGR�D�GHVHQYROYHU�VXDV�Do}HV�HQYROYHQGR�DV�

SDUWHV�LQWHUHVVDGDV��FRPXQLGDGH�LQWHUQD�H�H[WHUQD��

1R� HQWDQWR�� REVHUYD�VH� TXH� KRXYH� SDUWLFLSDQWHV� TXH� IRUDP� LQGLIHUHQWHV� jV�

DVVHUWLYDV� (VVD� TXHVWmR� SRGH� VHU� HQWHQGLGD� GH�GXDV� IRUPDV� IDOWD� GH� LQIRUPDomR�

VREUH�D�DVVHUWLYD�RX��UHFHLR�GR�JHVWRU�HP�VH�FRPSURPHWHU�FRP�R�SRVLFLRQDPHQWR��

)LJXUD�� � 7UDQVSDUrQFLD��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

&RQIRUPH�H[SOLFLWDGR�SRU�$QGUDGH�H�5RVVHWWL ��������D�WUDQVSDUrQFLD UHVXOWD

GH� XP� FOLPD� GH� FRQILDQoD�� WDQWR� LQWHUQDPHQWH� TXDQWR� QDV� UHODo}HV� GH� yUJmRV� H�
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HQWLGDGHV�FRP�WHUFHLURV��5HIOHWH�VH�D�FRQILDQoD�QDV�Do}HV��QR�SURFHVVR�GHFLVyULR�H�

QR�QLYHODPHQWR�GD�UHVSRQVDELOLGDGH��

3RUWDQWR�� ID]HP�VH� QHFHVViULDV� Do}HV� YROWDGDV� SDUD� D� DSUR[LPDomR� GD�

RUJDQL]DomR�FRP�D�VRFLHGDGH��2X�VHMD��D�81,5�GHYH�FXOWLYDU�R�GHVHMR�GH� LQIRUPDU�

VXDV�Do}HV� SROtWLFDV�H�WXGR�R�TXH�VHMD�LPSRUWDQWH�SDUD�DV�SDUWHV�LQWHUHVVDGDV��,VVR�

GHYH�ID]HU�SDUWH�GD�FXOWXUD�RUJDQL]DFLRQDO�

3ULQFtSLR�GH�*RYHUQDQoD��(TXLGDGH

6REUH�D�HTXLGDGH��R 5HIHUHQFLDO�%iVLFR�GR�7&8�TXH�GHILQH�RV�SULQFtSLRV�GH�

JRYHUQDQoD�S~EOLFD��D�GHVFUHYH� GH PRGR�JHUDO��FRPR�D�JDUDQWLD�GH FRQGLo}HV�SDUD�

TXH� WRGRV� WHQKDP� DFHVVR� DR� H[HUFtFLR� GH� VHXV� GLUHLWRV� FLYLV� �7&8�� ������ 6HUi�

HQWHQGLGD HTXLGDGH� D� SDUWLU� GDV� VHJXLQWHV� DVVHUWLYDV� D� R� HQJDMDPHQWR� GD�

FRPXQLGDGH�LQWHUQD�jV�SROtWLFDV�DFDGrPLFDV��E��R�HQJDMDPHQWR�GD�FRPXQLGDGH�LQWHUQD�

jV� SROtWLFDV� GH� JHVWmR�� F� R� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV� SROtWLFDV�

DFDGrPLFDV��G��R�HQJDMDPHQWR�GD�FRPXQLGDGH�H[WHUQD�jV�SROtWLFDV�GH�JHVWmR�

6REUH�HVVDV�TXHVW}HV��D�)LJXUD����DEDL[R��PRVWUD�D�SHUFHSomR GRV�JHVWRUHV�

OLJDGRV�DRV�yUJmRV�DFDGrPLFRV��RQGH�����FRQFRUGDP�WRWDOPHQWH�H�����FRQFRUGDP�

SDUFLDOPHQWH� FRP� D� DILUPDomR� GH� TXH� Ki� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV�

SROtWLFDV�DFDGrPLFDV��FRQWUD�D�GLVFRUGkQFLD�SDUFLDO�GH������$LQGD�&RP�UHODomR�DR�

HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� j� SROtWLFD� GH� JHVWmR�� KRXYH� ���� GRV�

UHVSRQGHQWHV�TXH�VH�PRVWUDUDP�LQGLIHUHQWHV�j�TXHVWmR��
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)LJXUD�� � (TXLGDGH��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

6REUH�R�HQJDMDPHQWR�GD�FRPXQLGDGH�H[WHUQD������GRV�UHVSRQGHQWHV�OLJDGRV�

DRV� yUJmRV� DFDGrPLFRV�� FRQFRUGDP� SDUFLDOPHQWH� TXH� Ki� VXD� DGHVmR� jV� SROtWLFDV�

LQVWLWXFLRQDLV��2X�VHMD� SDUD�RV�JHVWRUHV�DFDGrPLFRV��D�FRPXQLGDGH�H[WHUQD�j�81,5�

WHP�DGHULGR�PDLV�jV�SROtWLFDV�LQVWLWXFLRQDLV�GR�TXH�D�SUySULD�FRPXQLGDGH�DFDGrPLFD�

'H� DFRUGR� FRP� R� UHSUHVHQWDGR� QD� )LJXUD� ��� D� 81,5� GHYHUi� EXVFDU�

PHFDQLVPRV�SDUD�PD[LPL]DU�D�SDUWLFLSDomR�H�R�HQYROYLPHQWR�GD�FRPXQLGDGH�LQWHUQD�

H�H[WHUQD�jV�VXDV�SROtWLFDV�LQVWLWXFLRQDLV���

$� SHUVSHFWLYD� GRV� UHVSRQGHQWHV� OLJDGRV� DRV� yUJmRV� GH� DSRLR� PRVWUD�VH�

GLYHUJHQWH�j�RSLQLmR�GRV�yUJmRV�DFDGrPLFRV��FRPR SRGH�VHU�REVHUYDGR�QD�)LJXUD�����

DEDL[R�
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)LJXUD��� � (TXLGDGH��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

6REUH�D�DILUPDomR�GH�TXH�Ki�HQJDMDPHQWR�GD�FRPXQLGDGH�LQWHUQD�jV�SROtWLFDV�

DFDGrPLFDV�� PDLV� GH� ���� GRV� UHVSRQGHQWHV� FRQFRUGDP� SDUFLDOPHQWH�� TXH� Ki��

������� FRQFRUGDP SDUFLDOPHQWH TXH� H[LVWH� HQJDMDPHQWR� WDPEpP� GD� FRPXQLGDGH�

LQWHUQD�jV�SROtWLFDV�GH�JHVWmR� $SHQDV�������GRV�UHVSRQGHQWHV�FRQFRUGDP�WRWDOPHQWH

TXH�Ki�HQJDMDPHQWR��$LQGD�VREUH�R�HQJDMDPHQWR�GD�FRPXQLGDGH�LQWHUQD�j�SROtWLFD�GH�

JHVWmR��PDLV�GH�����GRV�SDUWLFLSDQWHV�GLVFRUGDP�SDUFLDOPHQWH�GHVVD�DILUPDomR�

6REUH�R�HQJDMDPHQWR�GD�FRPXQLGDGH�H[WHUQD�jV�SROtWLFDV�DFDGrPLFDV�H�GH�

JHVWmR���������GRV�UHVSRQGHQWHV�GLVFRUGDP�SDUFLDOPHQWH��2XWURV�������GLVFRUGDP�

WRWDOPHQWH��

1RV�TXDWUR�FDVRV REVHUYDGRV�QD�)LJXUD�����KRXYH�GLVFRUGkQFLD�SDUFLDO�H�WRWDO�

FRP� UHODomR� DR� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV� SROtWLFDV� LQVWLWXFLRQDLV��

GLIHUHQWH�GD�SRVLomR�HQFRQWUDGD�SHORV�yUJmRV�DFDGrPLFRV� REVHUYDGR QD�)LJXUD���



ϳϮ

$SHVDU�GD�FRQFRUGkQFLD�HQWUH�RV�UHVSRQGHQWHV��WDQWR�GRV�yUJmRV�DFDGrPLFRV�

FRPR�RV�yUJmRV�GH�DSRLR��TXDQWR�DR�HQJDMDPHQWR�GD�FRPXQLGDGH�LQWHUQD�jV�SROtWLFDV�

LQVWLWXFLRQDLV��R�PHVPR�QmR�RFRUUH�FRP�UHODomR�j�FRPXQLGDGH�H[WHUQD��

%DVHDQGR�VH�HP�7&8���������GH�IRUPD�JHUDO��D�HTXLGDGH�WUDWD�GD�JDUDQWLD�

GDV�FRQGLo}HV�SDUD�TXH�WRGRV�WHQKDP�DFHVVR�DR�H[HUFtFLR�GH�VHXV�GLUHLWRV��'H�IRUPD�

HVSHFtILFD� HQWHQGH�VH�TXH�SDUD�TXH�KDMD�HTXLGDGH�ID]�VH�QHFHVViULD�D�FRPXQLFDomR�

FRP�DV�SDUWHV�LQWHUHVVDGDV��YLVDQGR�R�DWHQGLPHQWR�jV�VXDV�QHFHVVLGDGHV��DERUGDQGR�

DV�TXHVW}HV�j�PHGLGD�TXH�HODV�RFRUUDP��LQFHQWLYDQGR R�HQJDMDPHQWR�DSURSULDGR�GD�

VRFLHGDGH�QDV�DWLYLGDGHV��SURJUDPDV�H�SROtWLFDV�LQVWLWXFLRQDLV��

1R�FRQWH[WR�GD�81,5�DFUHGLWD�VH�TXH�SDUD�KDYHU�HTXLGDGH�p�LPSRUWDQWH�TXH��

DOpP�GD�GLIXVmR�GDV�LQIRUPDo}HV��KDMD�DGHVmR�SHOD�FRPXQLGDGH�LQWHUQD�H�H[WHUQD��jV�

SROtWLFDV� DFDGrPLFDV� H� GH� JHVWmR�� 3DUD� LVVR� DFUHGLWD�VH� QR� IRUWDOHFLPHQWR� GD�

FRPXQLFDomR�H�GR�HQYROYLPHQWR�GD�81,5�QmR�VRPHQWH�FRP�D�FRPXQLGDGH� LQWHUQD�

PDV��WDPEpP�FRP�D�VRFLHGDGH�HP�VXD�YROWD�

3ULQFtSLR�GH�*RYHUQDQoD��5HVSRQVDELOLGDGH�H�3URELGDGH

$�TXHVWmR�GD�UHVSRQVDELOLGDGH�H�GD�SURELGDGH�FRPR SULQFtSLRV GH�JRYHUQDQoD

UHIHUHP�VH�jV�VHJXLQWHV�DVVHUWLYDV��D��SHUFHEH�VH�]HOR�LQVWLWXFLRQDO�GLDQWH�GD�TXHVWmR�

GD� VXVWHQWDELOLGDGH� GD� RUJDQL]DomR�� E�� RV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H�

DFDGrPLFRV�DGRWDGRV�HYLGHQFLDP� UHVSRQVDELOLGDGH�SRU�GHFLV}HV� WRPDGDV�H�Do}HV�

LPSOHPHQWDGDV��HYLGHQFLDQGR�LPSDUFLDOLGDGH�H�R�GHVHPSHQKR�GD�RUJDQL]DomR�

$� TXHVWmR� GR� ]HOR� GRV� DJHQWHV� GH� JRYHUQDQoD� SHOD� VXVWHQWDELOLGDGH� GDV�

RUJDQL]Do}HV�HVWi�GLUHWDPHQWH�OLJDGD�j�SURELGDGH��TXH�SRU�VXD�YH]�p�HQWHQGLGD�FRPR�

R� GHYHU� GRV� VHUYLGRUHV� S~EOLFRV� GH� GHPRQVWUDU� ]HOR�� HFRQRPLD� H� REVHUYkQFLD� jV�

UHJUDV�H�DRV�SURFHGLPHQWRV�GR�yUJmR�DR�XWLOL]DU��DUUHFDGDU��JHUHQFLDU�H�DGPLQLVWUDU�

EHQV�H�YDORUHV�S~EOLFRV���7&8��������



ϳϯ

&RP�UHODomR�DR�]HOR� LQVWLWXFLRQDO FLWDGR�QR�SDUiJUDIR�DQWHULRU�� UHIHULQGR�VH�

WDQWR�j� UHSRQVDELOLGDGH�FRPR�j�SURELGDGH��RV�yUJmRV�DFDGrPLFRV�GLYLGHP�RSLQLmR�

&RQIRUPH� H[SRVWR� QD� )LJXUD� ���� DEDL[R�� ���� FRQFRUGDP� SDUFLDOPHQWH�� ���� VmR�

LQGLIHUHQWHV�j�TXHVWmR��2XWURV�����GLYLGHP�VH�LJXDOPHQWH�HQWUH�GLVFRUGkQFLD�SDUFLDO�

H�WRWDO��

)LJXUD��� � 5HVSRQVDELOLGDGH�H�3URELGDGH��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

4XDQWR� D� DVVHUWLYD� GH� TXH� RV� SURFHGLPHQWRV� DGRWDGRV� SHOD� JHVWmR�

HYLGHQFLDP� UHVSRQVDELOLGDGH� SRU� GHFLV}HV� WRPDGDV� H� Do}HV� LPSOHPHQWDGDV��

PRVWUDQGR�LPSDUFLDOLGDGH��YLVDQGR�R�GHVHQYROYLPHQWR�GD�RUJDQL]DomR��FRQVWDWRX�VH

D� LQGLIHUHQoD� GH� ���� GRV� SDUWLFLSDQWHV�� ���� FRQFRUGDUDP WRWDOPHQWH� FRP� D�

DILUPDomR��2XWURV�����GLYLGLUDP�VH�LJXDOPHQWH�HQWUH�GLVFRUGkQFLD�SDUFLDO�H�WRWDO��

&RQVWDWD�VH� SRUWDQWR� TXH� RV� JHVWRUHV� OLJDGRV� DRV� yUJmRV� DFDGrPLFRV�

SRVVXHP�RSLQL}HV�FRQWUiULDV��TXDQWR�jV�DVVHUWLYDV��6LJQLILFD GL]HU�TXH��Ki�DFHQWXDGD�

DXVrQFLD� GH� XPD� FXOWXUD� RUJDQL]DFLRQDO� GHILQLGD�� TXH� HYLGHQFLDP� R� FRQKHFLPHQWR�

RUJDQL]DFLRQDO�H�R�FXPSULPHQWR�GH VXDV�GLUHWUL]HV��
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$�)LJXUD�����DEDL[R��PRVWUD�TXH��������GRV�UHVSRQGHQWHV�OLJDGRV�DRV�yUJmRV�

GH� DSRLR�� FRQFRUGDP� SDUFLDOPHQWH� FRP� D� DVVHUWLYD� UHIHUHQWH� DR� ]HOR� LQVWLWXFLRQDO�

TXDQWR�D�VXVWHQWDELOLGDGH�GD�81,5��RXWURV�����FRQFRUGDP�WRWDOPHQWH��

2EVHUYD�VH�SRUWDQWR��TXH�D�TXHVWmR�GR�]HOR�LQVWLWXFLRQDO�p�XP�WHPD�DLQGD�TXH�

QHFHVVLWD�VHU�GHEDWLGR��SRLV� KRXYH�UHVSRQGHQWHV�TXH�GLVFRUGDUDP�SDUFLDOPHQWH�GD�

DVVHUWLYD�H�RXWURV�PRVWUDUDP�VH�LQGLIHUHQWHV�

)LJXUD��� � 5HVSRQVDELOLGDGH�H�3URELGDGH��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

6REUH�D�DVVHUWLYD�GH�TXH�RV�SURFHGLPHQWRV�DGRWDGRV�SHOD�JHVWmR�HYLGHQFLDP�

UHVSRQVDELOLGDGH�SRU�GHFLV}HV�WRPDGDV�H�Do}HV�LPSOHPHQWDGDV��KRXYH�FRQFRUGkQFLD�

SDUFLDO� GH� TXDVH� ����� 1HVVH� FDVR�� SDUD� RV� yUJmRV� GH� DSRLR� D� JHVWmR� SRVVXL�

UHVSRQVDELOLGDGH�H�SURELGDGH�DGPLQLVWUDWLYD�

$V�GXDV�DVVHUWLYDV�DSUHVHQWDGDV��GH�DFRUGR�7&8���������UHIHUHP�VH�DR�]HOR�

TXH�RV�DJHQWHV��VHUYLGRUHV�S~EOLFRV�GHYHP�H[HUFHU�FRP�D�RUJDQL]DomR��1R�HQWDQWR��

SHUFHEHX�VH�IDOWD�GH�FRUUHVSRQGrQFLD�QD�SHUFHSomR�GRV�UHVSRQGHQWHV��UHODFLRQDGRV�



ϳϱ

WDQWR�DRV�yUJmRV�DFDGrPLFRV�H�yUJmRV�GH�DSRLR�� FRP� UHODomR�jV�DVVHUWLYDV��(VVD�

GLFRWRPLD�GHQRWD�GHVFRPSDVVR�HQWUH�R�SUHVVXSRVWR�WHyULFR�H�D�UHDOLGDGH�REVHUYDGD�

3ULQFtSLR�GH�*RYHUQDQoD��$FFRXQWDELOLW\

$�DFFRXQWDELOLW\ p�FRPSUHHQGLGD FRPR�R�FRQMXQWR�GH�SURFHGLPHQWRV�DGRWDGRV�

SHODV�RUJDQL]Do}HV�S~EOLFDV�H�SHORV�LQGLYtGXRV�TXH�DV�LQWHJUDP�TXH�HYLGHQFLDP�VXD�

UHVSRQVDELOLGDGH� SRU� GHFLV}HV� WRPDGDV� H� Do}HV� LPSOHPHQWDGDV�� LQFOXLQGR� D�

VDOYDJXDUGD� GH� UHFXUVRV� S~EOLFRV�� D� LPSDUFLDOLGDGH� H� R� GHVHPSHQKR� GDV�

RUJDQL]Do}HV� �7&8��������

3DUD�R�WUDEDOKR�SURSRVWR��YLVDQGR�D�DSOLFDomR�GR�FRQFHLWR�DFFRXQWDELOLW\�IRUDP�

SURSRVWDV�DV�VHJXLQWHV�DVVHUWLYDV��D��RV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�DFDGrPLFRV�

DGRWDGRV� HYLGHQFLDP� UHVSRQVDELOLGDGH� SRU� GHFLV}HV� WRPDGDV� H� Do}HV�

LPSOHPHQWDGDV��HYLGHQFLDQGR�LPSDUFLDOLGDGH�H�R�GHVHPSHQKR�GD�RUJDQL]DomR��E��D�

SUHVWDomR�GH�FRQWDV�QD�81,5�QmR�VH�UHVWULQJHP�VRPHQWH�DR�GHVHPSHQKR�HFRQ{PLFR�

ILQDQFHLUR��PDV�FRQWHPSOD�WDPEpP�GHPDLV�IDWRUHV�TXH�QRUWHLDP�D�DomR�JHUHQFLDO�H�

TXH�FRQGX]HP�j�FULDomR�GH�YDORU�SDUD�D�LQVWLWXLomR�

'H�DFRUGR�FRP�D�)LJXUD�����DEDL[R��D�RSLQLmR�GRV�SDUWLFLSDQWHV�YLQFXODGRV�

DRV�yUJmRV�DFDGrPLFRV�DFHUFD�GD�DFFRXQWDELOLW\�p�GLYHUJHQWH���6HJXQGR�R�REVHUYDGR�

RV�UHVSRQGHQWHV�QmR�FRQFRUGDP�FRP�D�DILUPDWLYD�GH�TXH�RV�SURFHGLPHQWRV�DGRWDGRV�

SHOD� JHVWmR� HYLGHQFLDP� UHVSRQVDELOLGDGH� SRU� GHFLV}HV� WRPDGDV� H� Do}HV�

LPSOHPHQWDGDV�� PRVWUDQGR� LPSDUFLDOLGDGH�� YLVDQGR� R� GHVHQYROYLPHQWR� GD�

RUJDQL]DomR��(VVD TXHVWmR�VXVFLWRX�D�LQGLIHUHQoD�GH�����GRV�SDUWLFLSDQWHV�



ϳϲ

)LJXUD��� � $FFRXQWDELOLW\��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

&RP� UHODomR� D� DILUPDomR� GH� TXH� D� SUHVWDomR� GH� FRQWDV� QmR� VH� UHVWULQJH�

VRPHQWH� DR� GHVHPSHQKR� HFRQ{PLFR�ILQDQFHLUR�� FRQWHPSODQGR� WDPEpP� GHPDLV�

IDWRUHV��LQFOXVLYH�LQWDQJtYHLV��KRXYH�FRQFRUGkQFLD�SDUFLDO�GH�����GRV�SDUWLFLSDQWHV���

$LQGD� VREUH� D� DVVHUWLYD� GH� TXH� RV� SURFHGLPHQWRV� DGRWDGRV� SHOD� JHVWmR�

HYLGHQFLDP� UHVSRQVDELOLGDGH� SRU� GHFLV}HV� WRPDGDV� H� Do}HV� LPSOHPHQWDGDV��

HQFRQWUDGD�QDV )LJXUDV �� H�����FDUDFWHUL]DQGR�WDPEpP�UHSRQVDELOLGDGH�H�SURELGDGH��

QD�)LJXUDV �� H��� HOD�p� WUDWDGD�VRE�D�SHUVSHFWLYD�GD�$FFRXQWDELOLW\��RQGH�����H�

������ GRV� UHVSRQGHQWHV� YLQFXODGRV� DRV� yUJmRV� DFDGrPLFRV� H� GH� DSRLR��

UHVSHFWLYDPHQWH��FRQFRUGDP�SDUFLDOPHQWH�FRP�D�DILUPDomR�



ϳϳ

)LJXUD��� � $FFRXQWDELOLW\��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

'LIHUHQWHPHQWH� GD� RSLQLmR� GRV� yUJmRV� DFDGrPLFRV�� D DILUPDomR� GH� TXH� D�

SUHVWDomR�GH�FRQWDV�QmR�VH�UHVWULQJH�VRPHQWH�DR�GHVHPSHQKR�HFRQ{PLFR�ILQDQFHLUR��

FRQWHPSODQGR� WDPEpP� GHPDLV� IDWRUHV�� LQFOXVLYH� LQWDQJtYHLV�� RV UHVSRQGHQWHV�

YLQFXODGRV�DRV�yUJmRV�GH�DSRLR��GLYLGHP�RSLQLmR��

&RP�UHODomR�DRV�SURFHGLPHQWRV�DGRWDGRV�GLDQWH�GDV� WRPDGDV�GH�GHFLVmR��

HQTXDQWR�RV�yUJmRV�DFDGrPLFRV�GLYLGHP�RSLQLmR��RV�yUJmRV�GH�DSRLR�VmR�TXDVH�TXH�

XQkQLPHV� QD� FRQFRUGkQFLD� SDUFLDO� j� TXHVWmR�� -i� VREUH� D� SUHVWDomR� GH� FRQWDV� R�

UHVXOWDGR�PRVWUD�R�FRQWUiULR��

$� GLYHUJrQFLD� GH� SRVLFLRQDPHQWR� HQWUH� RV� UHSUHVHQWDQWHV� GRV� yUJmRV�

JHVWRUHV�GD�81,5��IUHQWH�j�TXHVWmR�GD�DFFRXQWDELOLW\��UHIOHWH�D�FRPSOH[D�RUJDQL]DomR�

DGPLQLVWUDWLYD�GD�81,5�� 1R�HQWDQWR��HVSHUD�VH�TXH�RV�JHVWRUHV SUHVWHP�FRQWDV�GH

VXD�DWXDomR�GH� IRUPD� UHVSRQViYHO��DVVXPLQGR� LQWHJUDOPHQWH�DV�FRQVHTXrQFLDV�GH�

VHXV�DWRV�H�RPLVV}HV��$GHPDLV��HVVDV�Do}HV�GHYHP�VHU�DPSODPHQWH�GLYXOJDGDV�HQWUH�

D�RUJDQL]DomR��



ϳϴ

3ULQFtSLR�GH�*RYHUQDQoD��(ILFLrQFLD

$�TXHVWmR�GD�HILFLrQFLD IRL�DERUGDGD�QR�IRUPXOiULR�GH�SHUFHSomR�D�SDUWLU�GDV�

VHJXLQWHV� DVVHUWLYDV�� D�� SHVVRDV� FDSDFLWDGDV� FRPSHWHQWHV�� UHVSRQViYHLV� H�

PRWLYDGDV�RFXSDP RV�SULQFLSDLV�FDUJRV�GD�81,5��E��QD�81,5�DV�WRPDGDV�GH�GHFLVmR�

IXQGDPHQWDP�VH�QRV�5HODWyULRV�GH�*HVWmR��

&RQIRUPH�REVHUYDGR�QD�)LJXUD�����DEDL[R��FRP�UHODomR�j�SULPHLUD�DVVHUWLYD�

KRXYH�GLYHUJrQFLD�GH�RSLQLmR��RQGH ����GRV�SDUWLFLSDQWHV�FRQFRUGDP�SDUFLDOPHQWH�

FRP�D�DILUPDomR�GH�TXH�SHVVRDV�FRPSHWHQWHV��UHVSRQViYHLV�H�PRWLYDGDV�RFXSDP�RV�

SULQFLSDLV�FDUJRV�GD�81,5��RXWURV�����GLVFRUGDP�SDUFLDOPHQWH�GD�TXHVWmR��2EVHUYD�

VH�TXH�DSHQDV�����GRV� UHVSRQGHQWHV� OLJDGRV�DRV�yUJmRV�DFDGrPLFRV�FRQFRUGDP�

WRWDOPHQWH�FRP�D�TXHVWmR��

)LJXUD��� � (ILFLrQFLD��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

$�FRQFRUGkQFLD�WRWDO�SRGH�FRQILJXUDU��SRUWDQWR�TXH�RV�UHVSRQGHQWHV�SRVVXHP�

WRWDO�FRQILDQoD�H�FHUWH]D�GH�TXH�DV�Do}HV�SURSRVWDV�HVWmR�VHQGR�GHVHQYROYLGDV�QD�

81,5�����



ϳϵ

1R�TXH�FRQFHUQH�jV�WRPDGDV�GH�GHFLVmR�GD�JHVWmR�HVWDUHP�IXQGDPHQWDGDV�

QR�5HODWyULR�GH�*HVWmR��D�GLVFRUGkQFLD�SDUFLDO�GRV�yUJmRV�DFDGrPLFRV�IRL�GH������

$OpP�GR�PHVPR�SHUFHQWXDO�DSDUHFHU�FRPR�LQGLIHUHQWH��

5HVVDOWD�VH�R�SHUFHQWXDO�GH�UHVSRQGHQWHV�TXH�IRUDP�LQGLIHUHQWHV�j�TXHVWmR�

$�LQGLIHUHQoD�DSUHVHQWDGD�QD�)LJXUD��� SRGH�VLJQLILFDU�WDQWR� GHVFRQKHFLPHQWR�GRV�

JHVWRUHV�FRPR��GHVLQWHUHVVH�DFHUFD�GD�TXHVWmR�SURSRVWD�

$LQGD� FRP� UHODomR� j� HILFLrQFLD�� RV� yUJmRV� GH� DSRLR� WrP� XPD� SHUVSHFWLYD�

VHPHOKDQWH� j� GRV� yUJmRV� DFDGrPLFRV�� $� )LJXUD� ���� DEDL[R�� PRVWUD VHX�

SRVLFLRQDPHQWR�TXDQWR�D�TXHVWmR�

)LJXUD��� � (ILFLrQFLD��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

$� JUDQGH� PDLRULD� GRV� UHVSRQGHQWHV� DFUHGLWD� TXH� SHVVRDV� FRPSHWHQWHV��

UHVSRQViYHLV�H�PRWLYDGDV�RFXSDP�RV�SULQFLSDLV�FDUJRV�GD�81,5��3RU�RXWUR�ODGR��FRP�

UHODomR�jV�WRPDGDV�GH�GHFLVmR�Ki�GLYHUJrQFLD�TXDVH�TXH�HTXLYDOHQWH��GH�RSLQLmR��

3RUWDQWR�� DV UHVSRVWDV REVHUYDGDV� QD� )LJXUD� �� FRUURERUDP� FRP� R� TXH�

SUHFRQL]DP� 'LDV� H� 0DWRV� �������� TXH� DR� GLVFXWLUHP D� HILFLrQFLD� QR� PRGHOR� GH�

DGPLQLVWUDomR�S~EOLFD�EXURFUiWLFD��DILUPDP�TXH�RV�DJHQWHV�GHYHP�VHU�HVFROKLGRV�SDUD�

VXDV�IXQo}HV�RX�FDUJRV�GH�DFRUGR�FRP�VXD�FRPSHWrQFLD��FRP�R�JUDX�GH�DXWRULGDGH�H�

OHJLWLPLGDGH�EHP�GHILQLGR��



ϴϬ

2� LWHP� D� VHJXLU� PRVWUDUi� D� SHUFHSomR� GRV� JHVWRUHV�� UHSUHVHQWDQWHV� GRV�

yUJmRV� DFDGrPLFRV� H� GH� DSRLR�� TXDQWR� j� DSOLFDomR� GDV� IXQo}HV� EiVLFDV� GH�

JRYHUQDQoD�QD�81,5���

������4XDQWR�jV�)XQo}HV�%iVLFDV�GH�*RYHUQDQoD�QD�81,5

2� 4XDGUR� ��� DEDL[R� HVERoD� XPD� DQiOLVH GRFXPHQWDO� HQWUH DV� IXQo}HV�

EiVLFDV�GH�JRYHUQDQoD�GHVFULWDV�SHOR�7&8�H�R�5HODWyULR�GH�*HVWmR�81,5��������

4XDGUR��� � $QiOLVH�HQWUH�DV�)XQo}HV�%iVLFDV�GH�*RYHUQDQoD�GR�7&8�H�R�
5HODWyULR�GH�*HVWmR�GD�81,5

)XQo}HV�%iVLFDV�GH�
*RYHUQDQoD��7&8�

5HODWyULR�GH�*HVWmR�������
$QiOLVH

�� $YDOLDU�� DYDOLDU� R�
DPELHQWH� RV� FHQiULRV�� R�
GHVHPSHQKR� H� RV�
UHVXOWDGRV� DWXDLV� H�
IXWXURV�

�� $�$YDOLDomR�,QWHUQD�p�
FRQGX]LGD� SHOD� &RPLVVmR�
3UySULD�GH�$YDOLDomR� �&SDY���
�S������
�� $� DXGLWRULD� LQWHUQD p�
YROWDGD� SDUD� D� DYDOLDomR� GD
HILFLrQFLD� H� HILFiFLD� GD�
TXDOLGDGH� GR� GHVHPSHQKR�
GDV� iUHDV HP� UHODomR� jV�
DWULEXLo}HV� H� DRV� SODQRV��
PHWDV�� REMHWLYRV� H� SROtWLFDV�
GHILQLGRV� SDUD� DV� PHVPDV��
�3������

(PERUD� KDMD� DYDOLDomR� LQVWLWXFLRQDO�
LQWHUQD� FRQGX]LGD� SHOD� &3$Y�� QmR� Ki�
GHVFULomR�GH�DYDOLDomR�GDV�Do}HV�SRU�
SDUWH� GD� SUySULD� JHVWmR�� $GHPDLV�� D�
SHUFHSomR� GRV� JHVWRUHV�� WDQWR� GRV�
yUJmRV�DFDGrPLFRV�TXDQWR�GH�DSRLR��p�
QHJDWLYD�

�� 'LUHFLRQDU��
GLUHFLRQDU� H� RULHQWDU� D�
SUHSDUDomR��D�DUWLFXODomR�
H� D� FRRUGHQDomR� GH�
SROtWLFDV� H� SODQRV��
DOLQKDQGR� DV� IXQo}HV�
RUJDQL]DFLRQDLV� jV�
QHFHVVLGDGHV� GDV� SDUWHV�
LQWHUHVVDGDV��
DVVHJXUDQGR� R� DOFDQFH�
GRV�REMHWLYRV�H�PHWDV�

$� 3523/$1� p� D� 8QLGDGH�
UHVSRQViYHO� SHOR�
SODQHMDPHQWR�� FRRUGHQDomR��
RUJDQL]DomR�� GLUHomR� H�
FRQWUROH� GDV� DWLYLGDGHV� GH�
SODQHMDPHQWR�� RUoDPHQWR� H�
RUJDQL]DomR�GD�XQLYHUVLGDGH�
�S������

$SDUHFH� QR� 5HODWyULR� GH� *HVWmR�
VRPHQWH� GHVFULomR� GDV� FRPSHWrQFLDV�
GD� 8QLGDGH� UHVSRQViYHO� SHOR�
SODQHMDPHQWR�� GLUHomR� H� FRQWUROH� QD�
81,5�� SRUpP� QmR� Ki� PHQomR� GH�
GLUHFLRQDPHQWRV�� RULHQWDo}HV��
SUHSDUDomR�SDUD�DOFDQFH�GH�REMHWLYRV�H�
PHWDV�
3RUWDQWR�� D 3523/$1� QmR� H[HUFH� D�
IXQomR�SUHYLVWD�HP�5HJLPHQWR�,QWHUQR�

ϲ͘ 0RQLWRUDU�
PRQLWRUDU�RV�UHVXOWDGRV��R�
GHVHPSHQKR� H� R�
FXPSULPHQWR� GH� SROtWLFDV�
H�SODQRV��FRQIURQWDQGR�RV�
FRP� DV� PHWDV�
HVWDEHOHFLGDV� H� DV�
H[SHFWDWLYDV� GDV� SDUWHV�
LQWHUHVVDGDV��

2V� WUrV� SULQFLSDLV�
PHFDQLVPRV�XWLOL]DGRV� ���2V�
UHODWyULRV DQXDLV� GDV�
8QLGDGHV� LQWHUQDV�� ���
(ODERUDomR�GH�LQGLFDGRUHV�GH�
GHVHPSHQKR� UHODWLYRV��
HVSHFLDOPHQWH�� jV� DWLYLGDGHV�
ILQV� GD� ,QVWLWXLomR�� ���

'H� DFRUGR� FRP� R� H[SOLFLWDGR�� Ki�
LQVWUXPHQWRV� GH� PRQLWRUDPHQWR� TXH�
VHUYHP� GH� VXSRUWH� j� WRPDGD� GH�
GHFLVmR�GD�JHVWmR��3RUpP��D�SHUFHSomR�
GRV�SUySULRV�JHVWRUHV�p�QHJDWLYD��
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$YDOLDomR� ,QWHUQD� FRQGX]LGD�
SHOD�&3$Y�

)RQWH� (ODERUDGR�D�SDUWLU�GH�7&8� �������

$LQGD� FRP� UHODomR� jV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD�� j� VDEHU�� DYDOLDU��

GLUHFLRQDU� H� PRQLWRUDU�� IRUDP� DQDOLVDGDV� GXDV� DVVHUWLYDV�� $� SULPHLUD�� D� 81,5�

DYDOLDomR��GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR�GD�JHVWmR�GD�RUJDQL]DomR��HVSHFLDOPHQWH�

TXDQWR�DR�DOFDQFH�GH�VXDV�PHWDV��$�VHJXQGD�DVVHUWLYD��D�81,5�SRVVXL�XPD�JHVWmR�

DEHUWD� D� RXYLU� D� FRPXQLGDGH� DFDGrPLFD�� SDUD� FRQKHFHU� VXDV� QHFHVVLGDGHV H�

GHPDQGDV��SDUD�TXH�D�SDUWLU�GR�DOLQKDQGR�GH�VXDV�Do}HV��SURPRYD�D�RWLPL]DomR�GH�

VHXV�UHVXOWDGRV��

$�)LJXUD���� D VHJXLU��UHSUHVHQWD�R�SRVLFLRQDPHQWR�GRV�yUJmRV�DFDGrPLFRV

TXDQWR�jV�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�GHVHQYROYLGDV�QD�81,5��2V�UHVSRQGHQWHV�

VH�GLYLGHP�LJXDOPHQWH TXDQWR�j�DVVHUWLYD�GH�TXH�D�81,5�DYDOLD��GLUHFLRQD�H�PRQLWRUD�

D�JHVWmR�GD�RUJDQL]DomR��HVSHFLDOPHQWH�TXDQWR�DR�DOFDQFH�GH�VXDV�PHWDV��

6REUH� D� DILUPDWLYD� GH� TXH� D� 81,5� SRVVXL� XPD� JHVWmR� DEHUWD� D� RXYLU� D�

FRPXQLGDGH� DFDGrPLFD�� YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H� GHPDQGDV�

SRVVLELOLWDQGR� DOLQKDPHQWR� GDV� Do}HV�� HQVHMDQGR� D� RWLPL]DomR� GRV� UHVXOWDGRV�� D�

DGHVmR� j� DILUPDomR� IRL� GH� WRWDO� H� SDUFLDOPHQWH� GH� ���� H� ����� UHVSHFWLYDPHQWH�

2XWURV�����GLVFRUGDP�SDUFLDOPHQWH�
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)LJXUD��� � )XQo}HV�%iVLFDV�GH�*RYHUQDQoD��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

2�UHVXOWDGR�GD�SHUFHSomR�GRV�JHVWRUHV�YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV�

DFHUFD� GDV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD� �DYDOLDomR�� GLUHFLRQDPHQWR� H� FRQWUROH��

SHUPLWH�QRV�LQIHULU�TXH� QD�81,5 HVVHV�LQVWUXPHQWRV�VmR�SRXFRV�DSOLFDGRV�QD�SUiWLFD�

2�SHUFHQWXDO�GH�UHVSRQGHQWHV�TXH�DVVLQDODUDP�LQGLIHUHQWHV�j�TXHVWmR�SRGH�

VLJQLILFDU� GHVFRQKHFLPHQWR� GDV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD� RX� LQGLIHUHQoD� j�

DSOLFDomR�GHVVDV�HP�VXD�8QLGDGH�*HVWRUD�

$� RSLQLmR� GRV� yUJmRV� GH� DSRLR� VREUH� DV� GXDV� TXHVW}HV� DSRQWDGDV� HP�

SDUiJUDIR�DQWHULRU SRGH�VHU�REVHUYDGD�QD�)LJXUD�����&RP�UHODomR�j�SULPHLUD�DVVHUWLYD��

TXH�WUDWD�DFHUFD�GD�DYDOLDomR��GLUHFLRQDPHQWR�H�FRQWUROH��D�RSLQLmR�GRV�SDUWLFLSDQWHV�

ILFRX�LJXDOPHQWH�GLYLGLGD��

-i�VREUH�D�81,5�SRVVXLU�XPD�JHVWmR�DEHUWD�D�RXYLU�D�FRPXQLGDGH�DFDGrPLFD��

YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H� GHPDQGDV� SRVVLELOLWDQGR� DOLQKDPHQWR� GDV�

Do}HV�� HQVHMDQGR� D� RWLPL]DomR� GRV� UHVXOWDGRV�� KRXYH� XPD� PDLRU� GLVFRUGkQFLD��

FRQWUDULDQGR�D�SHUVSHFWLYD�GRV�yUJmRV�DFDGrPLFRV�



ϴϯ

)LJXUD��� � )XQo}HV�%iVLFDV�GH�*RYHUQDQoD��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

(P�QHQKXPD�GDV�GXDV�DVVHUWLYDV�KRXYH�SRVLFLRQDPHQWR GH�LQGLIHUHQoD GRV�

JHVWRUHV� OLJDGRV� DRV� yUJmRV� GH� DSRLR�� 1R� HQWDQWR�� DV� UHVSRVWDV� PRVWUDP TXH� D�

GLYHUJrQFLD�GH�RSLQLmR�p�TXDVH�TXH�VLPHWULFDPHQWH�GLYLGLGD��2X�VHMD��SRU�XP�ODGR��D�

TXHVWmR�GD�DYDOLDomR��GLUHFLRQDPHQWR�H�FRQWUROH�SDUHFH�QmR� ID]HU�SDUWH�GD�SUiWLFD�

LQVWLWXFLRQDO��SHOR�PHQRV�SDUD�����GRV�JHVWRUHV� 3RU�RXWUR� ODGR��QmR�Ki�FRQVHQVR�

DOJXPD� UHIHUHQWH� j� DEHUWXUD� GD� 81,5� IUHQWH� D� FRPXQLGDGH� DFDGrPLFD� H� VXDV�

QHFHVVLGDGHV�H�GHPDQGDV�

'LDQWH� GRV� UHVXOWDGRV� GDV� GXDV� )LJXUDV� DQWHULRUHV� TXH�� SDUD� RV�

UHSUHVHQWDQWHV�GRV�yUJmRV�GH�DSRLR��DVVLP FRPR�SDUD�GRV�yUJmRV�DFDGrPLFRV��DV�

IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�GHILQLGDV�SHOR�7&8 ������� SRXFR�ID]HP�SDUWH�GDV�

SUiWLFDV� LQVWLWXFLRQDLV�� 6HQGR� SRUWDQWR�� QHFHVViULDV� QmR� VRPHQWH� D� GHVFULomR� GDV�

Do}HV� H� SUiWLFDV� GH� JRYHUQDQoD� QRV� GRFXPHQWRV� LQVWLWXFLRQDLV��PDV� VREUHWXGR�� R�

GHVHQYROYLPHQWR�GH�VHQWLPHQWR�GH�SHUWHQFLPHQWR�GH�JUXSR�SDUD�TXH�D�81,5�VHMD�H�

VH� IDoD� FRQKHFLGD� SDUD� WRGRV� H� SRU� WRGRV� RV� HQYROYLGRV�� FRPXQLGDGH� LQWHUQD� H�

H[WHUQD�



ϴϰ

������4XDQWR�DRV�0HFDQLVPRV�GH�*RYHUQDQoD�QD�81,5��

1R�4XDGUR� ��� DEDL[R�� HQFRQWUDP�VH� DV� DVVHUWLYDV�� FRP� D� SHUFHSomR� GRV�

JHVWRUHV�UHIHUHQWH�DRV�PHFDQLVPRV�GH�JRYHUQDQoD�GHILQLGRV�SHOR�7&8��������

4XDGUR �� � 3HUFHSomR�GRV�*HVWRUHV�TXDQWR�DRV�0HFDQLVPRV�GH�*RYHUQDQoD

81,9(562�± �� � � � � �
$VVHUWLYDV &7 &3 , '3 '7

$�81,5�SRVVXL�XP�SODQHMDPHQWR�HVWUDWpJLFR��GHVGREUDQGR�VH�HP�
3ODQRV� GH� $omR�� H� SRVVXL� Do}HV� GH� DFRPSDQKDPHQWR� GH� VXD�
LPSOHPHQWDomR���(VWUDWpJLD�

�� �� �� ��

$�81,5�H[HUFH�/LGHUDQoD�D�SDUWLU�GH�XP�FRQMXQWR�GH�SUiWLFDV�TXH�
DVVHJXUD� H[LVWrQFLD� GH� FRQGLo}HV�PtQLPDV� SDUD� R� H[HUFtFLR� GD�
%RD�*RYHUQDQoD�� �/LGHUDQoD�

� �� � �� ��

1D�81,5��DV�WRPDGDV�GH�GHFLVmR�IXQGDPHQWDP�VH�QRV�5HODWyULRV�
GH�*HVWmR���(VWUDWpJLD�

� �� �� �� �

([LVWHP�FRQIOLWRV�GH�LQWHUHVVHV�HQYROYHQGR�GRFHQWHV�H�GLVFHQWHV�
QD�81,5�� �/LGHUDQoD�

�� �� �� � �

+i�UHOHYkQFLD�GH�TXHVW}HV�SHVVRDLV�HP�GHWULPHQWR�DRV�REMHWLYRV�
LQVWLWXFLRQDLV� �/LGHUDQoD�

�� �� � �� �

3HVVRDV� FDSDFLWDGDV�� FRPSHWHQWHV�� UHVSRQViYHLV� H� PRWLYDGDV�
RFXSDP�RV�SULQFLSDLV�FDUJRV�GD�81,5����/LGHUDQoD� �� �� �� �

$� 81,5� SRVVXL� XPD� JHVWmR� DEHUWD� D� RXYLU� D� FRPXQLGDGH�
DFDGrPLFD�� YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H� GHPDQGDV��
SRVVLELOLWDQGR�DOLQKDPHQWR�GDV�Do}HV��HQVHMDQGR�D�RWLPL]DomR�GH�
UHVXOWDGRV����/LGHUDQoD�

�� �� �� ��

([LVWH� FRRSHUDomR� HQWUH� D� FRPXQLGDGH� DFDGrPLFD� �GRFHQWHV��
GLVFHQWHV� H� WpFQLFRV� DGPLQLVWUDWLYRV�� HP� SURO� GD� PHOKRULD� GD�
TXDOLGDGH�GH�HQVLQR�QD�81,5���(VWUDWpJLD�

� �� � �� ��

([LVWH� QD� 81,5� DFRPSDQKDPHQWR� GH� UHVXOWDGRV� FRP� VROXo}HV�
SDUD�PHOKRULD�GR�GHVHPSHQKR�RUJDQL]DFLRQDO���&RQWUROH�

� �� �� ��

2V�,QVWUXPHQWRV�GH�0RQLWRUDPHQWR�GD�H[HFXomR�H�UHVXOWDGRV�GRV�
SODQRV� GH� DomR� VmR� FRQKHFLGRV� SHOD� FRPXQLGDGH� DFDGrPLFD��
�&RQWUROH�

� �� � �� ��

2�VHWRU�GH�FRQWUROH�LQWHUQR�GD�81,5�p�YLVWR�VRE�XPD�YLVmR�SRVLWLYD��
ID]HQGR�FRP�TXH�VXDV�Do}HV��PHWDV�H�REMHWLYRV�VHMDP�DWHQGLGRV�
H�DYDOLDGRV�GH�DFRUGR�FRP�R�SODQHMDGR���&RQWUROH�

� �� �� �� ��

)RQWH��'DGRV�GD�3HVTXLVD��2V�UHVSRQGHQWHV�GHYHUmR�VHJXLU�XPD�HVFDOD��&RQFRUGR�7RWDOPHQWH��&7���
&RQFRUGR�3DUFLDOPHQWH��&3���,QGLIHUHQWH��,���'LVFRUGR�3DUFLDOPHQWH��'3��H 'LVFRUGR�7RWDOPHQWH��'3��

$�DQiOLVH�GRV�GDGRV�H[SRVWRV�QR�4XDGUR����VHUi�UHDOL]DGD�DEDL[R��D�SDUWLU�GD�

SHUFHSomR� HP� VHSDUDGR�� GRV� UHVSRQGHQWHV� YLQFXODGRV� DRV� yUJmRV� DFDGrPLFRV� H�

yUJmRV�GH�DSRLR��

1R�FRQWH[WR�GRV�PHFDQLVPRV�GH�JRYHUQDQoD�GHILQLGRV�SHOR�7&8���������DV�

DVVHUWLYDV�GR�IRUPXOiULR�GH�SHUFHSomR TXH�WUDWDP�DFHUFD�GD�OLGHUDQoD�HVWmR�j�VHJXLU��



ϴϱ

D��FRQIOLWRV�GH�LQWHUHVVHV�HQYROYHQGR�GRFHQWHV�H�GLVFHQWHV��E��UHOHYkQFLD�GH�TXHVW}HV�

SHVVRDLV� HP� GHWULPHQWR� DRV� REMHWLYRV� LQVWLWXFLRQDLV�� F�� SHVVRDV� FDSDFLWDGDV��

FRPSHWHQWHV��UHVSRQViYHLV�H�PRWLYDGDV�RFXSDP�RV�SULQFLSDLV�FDUJRV��G��H[LVWrQFLD�

GH�XPD�OLGHUDQoD�FHUFDGD�GH�XP�FRQMXQWR�GH�SUiWLFDV�FRP�FRQGLo}HV�PtQLPDV�SDUD�R�

H[HUFtFLR� GD� ERD� JRYHUQDQoD�� H�� H[LVWrQFLD� GH� XPD� JHVWmR� DEHUWD� D� RXYLU� D�

FRPXQLGDGH� DFDGrPLFD�� YLVDQGR� FRQKHFHU� VXDV� QHFHVVLGDGHV� H� GHPDQGDV��

SRVVLELOLWDQGR�R�DOLQKDPHQWR�GDV�Do}HV��HQVHMDQGR�D�RWLPL]DomR�GRV�UHVXOWDGRV�

&RP� UHODomR� j� SDUWLFLSDomR� GRV� UHVSRQGHQWHV� OLJDGRV� DRV� yUJmRV�

DFDGrPLFRV�� DFHUFD� GD� SULPHLUD� DVVHUWLYD� UHIHUHQWH� j� GR� FRPSRQHQWH� /LGHUDQoD��

FRQIRUPH� )LJXUD� ���� DEDL[R�� ���� PRVWUDUDP�VH� LQGLIHUHQWHV� j� TXHVWmR� (VVD�

LQGLIHUHQoD� FKDPD� D� DWHQomR� SDUD� SHOR� PHQRV�� GRLV� SRVLFLRQDPHQWRV� GR� JUXSR�

UHVSRQGHQWH�� R� WHPD�p� LQGLIHUHQWH� j� VXD� SUiWLFD� FRWLGLDQD�GH� WUDEDOKR�RX�� Ki� XPD�

GHFLVmR� GH�QmR� VH�SURQXQFLDU� DFHUFD�GH�XPD�TXHVWmR�TXH� WUD]� SRVVtYHLV� FRQIOLWRV�

SROtWLFRV�QD�81,5��

)LJXUD��� ± /LGHUDQoD��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���



ϴϲ

6REUH�D�DILUPDomR�GH�TXH�Ki�UHOHYkQFLD�GH�TXHVW}HV�SHVVRDLV�HP�GHWULPHQWR�

jV� TXHVW}HV� SHVVRDLV�� R� SHUFHQWXDO� p� GH� ��� H� ���� SDUD� RV� SDUWLFLSDQWHV� TXH�

FRQFRUGDP�WRWDOPHQWH�H�SDUFLDOPHQWH� UHVSHFWLYDPHQWH�

2XWUD�DVVHUWLYD�TXH�HQYROYH�D�/LGHUDQoD�FRPR�FRPSRQHQWH�GR�PHFDQLVPRV�

GH� JRYHUQDQoD�� UHODFLRQD�VH� jV� DWXDomR� GH� SHVVRDV� FDSDFLWDGDV�� FRPSHWHQWHV��

UHVSRQViYHLV�H�PRWLYDGDV�RFXSDQGR�RV�SULQFLSDLV�FDUJRV�GD�JHVWmR��&RPR�SRGH�VH�

REVHUYDU������FRQFRUGDP�WRWDOPHQWH�H�����FRQFRUGDP�SDUFLDOPHQWH�TXH�VLP��FRQWUD�

����TXH�GLVFRUGDP�SDUFLDOPHQWH�

$�)LJXUD��� PRVWUD�DLQGD�TXH������GRV�SDUWLFLSDQWHV�FRQFRUGDP�WRWDOPHQWH�

TXH�D�81,5�SRVVXL�XPD�JHVWmR�DEHUWD�D�RXYLU�D�FRPXQLGDGH�DFDGrPLFD�H�TXH�H[HUFH�

XPD OLGHUDQoD� D� SDUWLU� GH� XP� FRQMXQWR� GH� SUiWLFDV� TXH� DVVHJXUD� D� H[LVWrQFLD� GH�

FRQGLo}HV�PtQLPDV� SDUD� R� H[HUFtFLR� GD� ERD� JRYHUQDQoD�� &RP� XPD� FRQFRUGkQFLD�

SDUFLDO�GH�����GRV�UHVSRQGHQWHV� 2XWURV�����GLVFRUGDP�SDUFLDOPHQWH�

2� ~OWLPR� JUiILFR� GD� )LJXUD� �� PRVWUD� TXH�� R� SHUFHQWXDO� GH� GLIHUHQoD� GH�

SHUFHSomR� p� GH� ��� H� ���� SDUD� RV� SDUWLFLSDQWHV� TXH� FRQFRUGDP� H� GLVFRUGDP�

SDUFLDOPHQWH��UHVSHFWLYDPHQWH��UHIHUHQWH�j�TXHVWmR�GD�H[LVWrQFLD�QD�81,5�GH�SUiWLFDV�

TXH�DVVHJXUHP�DV�FRQGLo}HV�PtQLPDV�SDUD�R�H[HUFtFLR�GD�ERD�JRYHUQDQoD�

'H�DFRUGR�FRP�7&8���������WRGDV�DV�DVVHUWLYDV�GHVFULWDV�QD�)LJXUD��� ID]HP�

SDUWH�GH�XP�FRQMXQWR�GH�VLWXDo}HV�H�SURSRVWDV�SUiWLFDV�TXH�FRQVWLWXHP�R�SURFHVVR�GH�

OLGHUDQoD�QD�RUJDQL]DomR�

2 UHVXOWDGR� TXH� VH� DSUHVHQWD� PRVWUD� TXH� SDUD� KDYHU� XP� SURFHVVR� GH�

OLGHUDQoD�QD�81,5��HP�FRQIRUPLGDGH�FRP�R�TXH�SUHFHLWXD�R�5HIHUHQFLDO�%iVLFR�GH�

*RYHUQDQoD�GR�7&8� �������� Do}HV�H�PHGLGDV�GHYHP�VHU� WRPDGDV�SDUD�GLULPLU� RX�

HVFODUHFHU�HVVDV�TXHVW}HV�MXQWR�j�JHVWmR�

$�SHUFHSomR GRV�yUJmRV�GH�DSRLR�DFHUFD�GD�TXHVWmR�GD�/LGHUDQoD��GH�DFRUGR�

FRP� D� )LJXUD� ��� DEDL[R�� FRPR� SRGH� VHU� REVHUYDGR�� ILFRX� PDLV� SXOYHUL]DGD��

GLIHUHQWHPHQWH� GRV� yUJmRV� DFDGrPLFRV� TXH� VH� PRVWUDUDP� PDLV� VLPHWULFDPHQWH�

GLYLGLGRV��



ϴϳ

)LJXUD���� /LGHUDQoD��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

&RPR�REVHUYDGR�HP�SDUiJUDIR�DQWHULRU��DV�DVVHUWLYDV�SURSRVWDV�DFHUFD�GD�

OLGHUDQoD�WUD]HP�j�OX]�RV�SUHVVXSRVWRV�GHILQLGRV�SHOR�7&8��������SDUD�TXH�KDMD�ERDV�

SUiWLFDV�GH�JRYHUQDQoD�HP�XPD�RUJDQL]DomR��

3RUWDQWR��RV�UHVXOWDGRV�REVHUYDGRV�QD�)LJXUD�����VRE�D�SHUFHSomR�GRV�yUJmRV�

GH� DSRLR� H� QD� )LJXUD� ���� VRE� D� SHUFHSomR� GRV� yUJmRV� DFDGrPLFRV�� GHPRQVWUDP�

IUDJLOLGDGH�QD�JHVWmR��1mR�SDUHFH�H[LVWLU�FRQVHQVR�DFHUFD�GH�SRVVtYHLV�SUREOHPDV�GH�

JHVWmR�� $� H[LVWrQFLD� RX� QmR� GH� FRQIOLWRV� GH� LQWHUHVVHV�� UHOHYkQFLD� GH� REMHWLYRV�

SHVVRDLV�HP�GHWULPHQWR�GRV�REMHWLYRV�LQVWLWXFLRQDLV��RV�SULQFLSDLV�FDUJRV�VmR�RX�QmR�

RFXSDGRV� SRU� SHVVRDV� UHDOPHQWH� FRPSHWHQWHV� H� KDELOLWDGDV� SDUD� WDO�� D� JHVWmR� i�

DEHUWD�D�RXYLU�DV�QHFHVVLGDGHV�H�GHPDQGDV�H[LVWHQWHV��H��H[LVWHP�FRQGLo}HV�PtQLPDV�

SDUD�R�H[HUFtFLR�GH�XPD�ERD�JRYHUQDQoD�

2�WUDEDOKR�DTXL�SURSRVWR�QmR�EXVFRX�FRQVHQVRV��VLPSOHVPHQWH��3RUpP� SDUD�

TXH�Do}HV�H�SROtWLFDV�LQVWLWXFLRQDLV�VHMDP�FRORFDGDV�HP�SUiWLFD��p�QHFHVViULR�TXH�KDMD�

QD� 81,5� XPD� FXOWXUD� RUJDQL]DFLRQDO� GHILQLGD�� FRP� DV� SROtWLFDV� H� SODQRV� VHQGR�

FRQKHFLGRV�H�FRPSDUWLOKDGRV�SRU�WRGRV�



ϴϴ

6HJXQGR� R� 7&8� ������� D� RUJDQL]DomR� GHYH� IRUPXODU� VXDV� HVWUDWpJLDV��

GHVGREUi�ODV�HP�SODQRV�GH�DomR�H�DFRPSDQKDU�VXD�LPSOHPHQWDomR��RIHUHFHQGR�RV�

PHLRV� QHFHVViULRV� DR� DOFDQFH� GRV� REMHWLYRV� LQVWLWXFLRQDLV� H� j� PD[LPL]DomR� GRV�

UHVXOWDGRV�

6REUH� HVVD� TXHVWmR�� IRUDP� GLVSRVWDV� QR� IRUPXOiULR GH� SHUFHSomR� WUrV�

DVVHUWLYDV�� D�� D 81,5� SRVVXL� XP� SODQHMDPHQWR� HVWUDWpJLFR�� GHVGREUDQGR�VH� HP�

3ODQRV�GH�$omR��H�SRVVXL�Do}HV�GH�DFRPSDQKDPHQWR�GH�VXD�LPSOHPHQWDomR��E��QD�

81,5��DV�WRPDGDV�GH�GHFLVmR�IXQGDPHQWDP�VH�QRV�5HODWyULRV�GH�*HVWmR��F��H[LVWH�

FRRSHUDomR� HQWUH� D� FRPXQLGDGH� DFDGrPLFD� �GRFHQWHV�� GLVFHQWHV� H� WpFQLFRV�

DGPLQLVWUDWLYRV��HP�SURO�GD�PHOKRULD�GD�TXDOLGDGH�GH�HQVLQR�QD�81,5��

'RV�SDUWLFLSDQWHV�YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV� ����H�����FRQFRUGDP

WRWDO�H�SDUFLDOPHQWH��GH�IRUPD�UHVSHFWLYD� TXH�81,5�SRVVXL�SODQHMDPHQWR�HVWUDWpJLFR��

GHVGREUDQGR�VH�HP�SODQR�GH�DomR�H�TXH�SRVVXL�DLQGD�Do}HV�GH�DFRPSDQKDPHQWR�GH�

VXD�LPSODQWDomR��

6REUH�D�DVVHUWLYD�GH�TXH�QD�81,5�DV�WRPDGDV�GH�GHFLVmR�IXQGDPHQWDP�VH�

QR�5HODWyULR�GH�*HVWmR��KRXYH�FRQFRUGkQFLD�H�GLVFRUGkQFLD�SDUFLDO�GH���� H������

UHVSHFWLYDPHQWH�

$�WHUFHLUD�DVVHUWLYD�UHIHUHQWH�j�(VWUDWpJLD�WUDWD�GD�H[LVWrQFLD�GH�FRRSHUDomR�

HQWUH�DV�FRPXQLGDGH�DFDGrPLFD�HP�SURO�GD�PHOKRULD�GD�TXDOLGDGH�GH�HQVLQR��6REUH�

HVVD� TXHVWmR� ���� GRV� SDUWLFLSDQWHV� FRQFRUGDP� TXH� H[LVWH� FRRSHUDomR�� ����

GLVFRUGDP�SDUFLDOPHQWH�H�RV�RXWURV�����VH�PRVWUDUDP�LQGLIHUHQWHV�j�TXHVWmR�



ϴϵ

)LJXUD��� � (VWUDWpJLD��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

'H�DFRUGR�FRP�R�GHPRQVWUDGR�QD�)LJXUD�����DFLPD��D�TXHVWmR�GD�HVWUDWpJLD�

RUJDQL]DFLRQDO�� DVVLP� FRPR� D� OLGHUDQoD�� QmR� SDUHFH� EHP� GHILQLGD�� FRQIRUPH�

SHUFHSomR�GRV�JHVWRUHV�YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV�GD�81,5�

$VVLP�FRPR�R�DVSHFWR�GD�OLGHUDQoD��D�HVWUDWpJLD��FRPR�XP�PHFDQLVPRV�GH�

JRYHUQDQoD�� QmR� GHYH� H[LVWLU� VRPHQWH� QRV� GRFXPHQWRV� LQVWLWXFLRQDLV�� 3RU� LVVR� D�

QHFHVVLGDGH�GH�VH�ID]HU�FRQKHFHU�H�VHQWLU�D�HVWUDWpJLD�QR�FRWLGLDQR�RUJDQL]DFLRQDO��

1HVVH�VHQWLGR��D�JHVWmR�GD�81,5�FRPR�XP�WRGR� GHYHU�WHU�HP�PHQWH�H�HP�VHXV�SODQRV�

GH XQLGDGHV�� R� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� �3',��� FRPR� GRFXPHQWR�

QRUWHDGRU�GD�(VWUDWpJLD�

&RQIRUPH�REVHUYDGR�QD�)LJXUD�����DEDL[R������GRV�SDUWLFLSDQWHV�YLQFXODGRV�

DRV� yUJmRV� GH� DSRLR� FRQFRUGDP� SDUFLDOPHQWH TXH� D� 81,5� SRVVXL� SODQHMDPHQWR�

HVWUDWpJLFR�� GHVGREUDQGR�VH� HP� SODQR� GH� DomR� H� TXH� SRVVXL� DLQGD� Do}HV� GH�

DFRPSDQKDPHQWR�GH�VXD�LPSODQWDomR��6REUH�D�DVVHUWLYD�GH�TXH�QD�81,5�DV�WRPDGDV�

GH�GHFLVmR�IXQGDPHQWDP�VH�QR�5HODWyULR�GH�*HVWmR��KRXYH�GLYLVmR�HTXLGLVWDQWH�GH�

RSLQLmR�



ϵϬ

$� DVVHUWLYD� UHIHUHQWH� j� H[LVWrQFLD� GH� FRRSHUDomR� HQWUH� DV� FRPXQLGDGH�

DFDGrPLFD�HP�SURO�GD�PHOKRULD�GD�TXDOLGDGH�GH�HQVLQR��REWHYH�D�FRQFRUGkQFLD�SDUFLDO�

GH�����GRV�SDUWLFLSDQWHV��

)LJXUD��� � (VWUDWpJLD��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

2V�yUJmRV�GH�DSRLR��DVVLP�FRPR�RV�yUJmRV�DFDGrPLFRV��QmR�SRVVXHP�XPD�

SHUFHSomR�GHILQLGD��FRPR�JHVWmR��VREUH�D�TXHVWmR�GD�HVWUDWpJLD��

1D�81,5��VHJXQGR�R�5HODWyULR�GH�*HVWmR�������D 8QLGDGH�UHVSRQViYHO�SHOR�

FRQWUROH�p�D�$8',1�� $XGLWRULD�,QWHUQD��TXH�SRVVXL�D�IXQomR�GH�DYDOLDU�D�HILFiFLD�GRV�

FRQWUROHV�LQWHUQRV�LPSODQWDGRV�SHORV�JHVWRUHV�

3RVVXL�D�FRPSHWrQFLD�SDUD�DGLFLRQDU�YDORU�H�PHOKRUDU�DV�RSHUDo}HV�GH�XPD�
RUJDQL]DomR��(OD�DX[LOLD�XPD�RUJDQL]DomR�D�UHDOL]DU�VHXV�REMHWLYRV�D�SDUWLU�GD�
DSOLFDomR� GH� XPD� DERUGDJHP� VLVWHPiWLFD� H� GLVFLSOLQDGD� SDUD� DYDOLDU� H�
PHOKRUDU� D� HILFiFLD� GRV� SURFHVVRV� GH� JHVWmR� GH� ULVFRV�� FRQWUROH� H�
JRYHUQDQoD� �81,5������E��



ϵϭ

¬�VHJXLU�GHVFUHYHP�VH�WUrV�DVVHUWLYDV�UHODFLRQDGDV�DR�WHUFHLUR�PHFDQLVPR�GH�

JRYHUQDQoD�� R� FRQWUROH�� D�� H[LVWH� QD� 81,5� DFRPSDQKDPHQWR� GH� UHVXOWDGRV� FRP�

VROXo}HV� GH� PHOKRULD� SDUD� R� GHVHPSHQKR� RUJDQL]DFLRQDO�� E�� RV� LQVWUXPHQWRV� GH�

PRQLWRUDPHQWR�GDV�H[HFXomR�H�UHVXOWDGRV�GRV�SODQRV�GH�DomR�VmR�FRQKHFLGRV�SHOD�

FRPXQLGDGH�DFDGrPLFD��F��R�VHWRU�GH�FRQWUROH�LQWHUQR�GD�81,5�p�YLVWR�VRE�XPD�YLVmR�

SRVLWLYD��ID]HQGR�FRP�TXH�VXD�YLVmR��PHWDV�H�REMHWLYRV�VHMDP�DWHQGLGRV�H�DYDOLDGRV�

GH�DFRUGR�FRP�R�SODQHMDGR�

&RQIRUPH� D� )LJXUD� ���� D� VHJXLU�� VHJXQGR� D� SHUVSHFWLYD� GRV� SDUWLFLSDQWHV�

YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV������FRQFRUGDP SDUFLDOPHQWH FRP�D�DILUPDomR��

���� GLVFRUGDP� WRWDOPHQWH� H� RXWURV� ����PRVWUDUDP�VH� LQGLIHUHQWHV� j� TXHVWmR GR�

DFRPSDQKDPHQWR� QD� 81,5� GH� UHVXOWDGRV� FRP� VROXo}HV� GH� PHOKRULD� SDUD� R�

GHVHPSHQKR�RUJDQL]DFLRQDO��

6REUH� D� VHJXQGD� DILUPDomR� GH� TXH� RV� LQVWUXPHQWRV� GH�PRQLWRUDPHQWR� GD�

H[HFXomR� H� UHVXOWDGRV� GRV� SODQRV� GH� DomR� VmR� FRQKHFLGRV� SHOD� FRPXQLGDGH�

DFDGrPLFD�� REWHYH�VH ���� GH� GLVFRUGkQFLD� SDUFLDOPHQWH� H� ���� GH� FRQFRUGkQFLD�

SDUFLDOPHQWH GRV�UHVSRQGHQWHV�YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV��

$�WHUFHLUD�DVVHUWLYD�UHIHUHQWH�DR�VHWRU�GH�FRQWUROH�LQWHUQR��RQGH�DILUPD�TXH�R�

PHVPR�p�YLVWR�VRE�XPD�YLVmR�SRVLWLYD��ID]HQGR�FRP�TXH�VXDV�Do}HV��PHWDV�H�REMHWLYRV�

VHMDP� DWHQGLGRV� H� DYDOLDGRV� GH� DFRUGR� FRP� R� SODQHMDGR�� R WRWDO� GH� ���� GRV�

SDUWLFLSDQWHV�FRQFRUGDP�WRWDOPHQWH�H�����FRQFRUGDP�SDUFLDOPHQWH�FRP�D�DILUPDomR��

����GLVFRUGDP�WRWDOPHQWH�H�RXWURV�����VmR�LQGLIHUHQWHV�



ϵϮ

)LJXUD��� � &RQWUROH��ÏUJmRV�$FDGrPLFRV�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7  �'LVFRUGR�7RWDOPHQWH���

$� )LJXUD� ���� DEDL[R�� PRVWUD� DV� WUrV� DVVHUWLYDV� UHODFLRQDGDV� DR� WHUFHLUR�

PHFDQLVPR� GH� JRYHUQDQoD�� R� FRQWUROH�� VHPHOKDQWH� j� )LJXUD� ���� SRUpP�� VRE� D�

SHUVSHFWLYD� GRV�SDUWLFLSDQWHV� YLQFXODGRV�DRV�yUJmRV�GH�DSRLR��1D�SULPHLUD� �����

FRQFRUGDP�WRWDOPHQWH�FRP�D�DILUPDomR�H������� FRQFRUGDP�SDUFLDOPHQWH��

$� VHJXQGD� DVVHUWLYD�� VREUH� RV� LQVWUXPHQWRV� GH� PRQLWRUDPHQWR� VHUHP�

FRQKHFLGRV� SHOD� FRPXQLGDGH� DFDGrPLFD�� ���� FRQFRUGDP� SDUFLDOPHQWH�� H� ����

GLVFRUGDP�WRWDOPHQWH�GD�DILUPDomR

1D WHUFHLUD�DVVHUWLYD�VREUH�R�VHWRU�GH�FRQWUROH�LQWHUQR������GRV�SDUWLFLSDQWHV�

FRQFRUGDP SDUFLDOPHQWH FRP� D� DILUPDomR�� ������� H� ������ GLVFRUGDP� SDUFLDO� H�

WRWDOPHQWH�GD�DVVHUWLYD��UHVSHFWLYDPHQWH��



ϵϯ

)LJXUD��� � &RQWUROH��ÏUJmRV�GH�$SRLR�

)RQWH�� 'DGRV� GD� 3HVTXLVD�� �&7�  &RQFRUGR� 7RWDOPHQWH��� �&3�  � &RQFRUGR� 3DUFLDOPHQWH��� �,�  �
,QGLIHUHQWH�� �'3� �'LVFRUGR�3DUFLDOPHQWH��H��'7� �'LVFRUGR�7RWDOPHQWH���

2� UHVXOWDGR� GD� DQiOLVH� GD� SHUFHSomR� GRV� JHVWRUHV�� YLQFXODGRV� DRV� yUJmR�

DFDGrPLFRV�H�GH�DSRLR��TXDQWR�j�DSOLFDomR�GRV�PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5��

DSRQWD�SDUD�D�QHFHVVLGDGH�GH�PXGDQoD�GH�SRVLFLRQDPHQWR� LQVWLWXFLRQDO�QR�TXH�VH�

UHIHUH� j�PXGDQoD� GH� FXOWXUD� RUJDQL]DFLRQDO�� GHYHQGR� SRUWDQWR�� D� JHVWmR� GD�81,5�

WRPDU� GHFLV}HV� QR� VHQWLGR� GH� PD[LPL]DU� DV� FRQGLo}HV� SDUD� R� H[HUFtFLR� GD� ERD�

JRYHUQDQoD�

$� IDOWD�GH�GLYXOJDomR�H� GH� FRQKHFLPHQWR�� SRU� SDUWH�GRV�SUySULRV�JHVWRUHV��

VREUH� RV� LQVWUXPHQWRV� GH� PRQLWRUDPHQWR� WHP� FDXVDGR� IUDJPHQWDomR� QR�

SRVLFLRQDPHQWR� H� WRPDGD� GH� GHFLVmR� GDV� 8QLGDGHV� *HVWRUDV�� HYLGHQFLDQGR

IUDJLOLGDGH�RUJDQL]DFLRQDO��



ϵϰ

� 3523267$6�(�5(&20(1'$d®(6�

1HVWH� FDStWXOR VHUmR� SURSRVWRV�� SULPHLUDPHQWH� RV� PHFDQLVPRV� GH�

JRYHUQDQoD�FRPR�LQGXWRUHV�GH�PHOKRULDV�QD�JHVWmR�GD�81,5�YLVDQGR�D�FRQVWUXomR�GH�

PHOKRULDV�SDUD�XP�HQVLQR�VXSHULRU�GH�TXDOLGDGH��(P�VHJXLGD��SURSRU�VH�i�D FULDomR�

GH�XP�&RPLWr�*HVWRU�(VWUDWpJLFR�

���� 0HFDQLVPRV�GH�*RYHUQDQoD�FRPR� ,QGXWRUHV�GH�0HOKRULD�QD�*HVWmR�GD�

81,5

$�SDUWLU�GRV�SUHVVXSRVWRV�WHyULFRV��GDV�DQiOLVHV GRFXPHQWDLV�H�GD�SHUFHSomR

GRV�SDUWLFLSDQWHV�GD�SHVTXLVD��JHVWRUHV�YLQFXODGRV�DRV�yUJmRV�DFDGrPLFRV�H�yUJmRV�

GH�DSRLR�� IRL�SRVVtYHO�GHVHQYROYHU�SURSRVWDV�H� UHFRPHQGDo}HV�SDUD�D�PHOKRULD�GD�

JHVWmR�GD�81,5��

3RUWDQWR�� WHQGR� FRPR QRUWH R� UHIHUHQFLDO� EiVLFR� GH� JRYHUQDQoD� FRQVWUXtGR�

SHOR� 7&8�� SURS}H�VH� D� HVWUXWXUDomR� GRV� FRPSRQHQWHV� GRV� PHFDQLVPRV� GH�

JRYHUQDQoD� DSOLFDGRV� QD� 81,5�� 2� DSULPRUDPHQWR� GR� SULPHLUR� FRPSRQHQWH��

/LGHUDQoD�� p� IXQGDPHQWDO� D� PRELOL]DomR� GRV� JHVWRUHV� HP� SURO� GD� RWLPL]DomR� GRV�

UHVXOWDGRV�RUJDQL]DFLRQDLV�

3DUD�D� H[FHOrQFLD� QD�SUHVWDomR�GH� VHUYLoRV GD�RUJDQL]DomR�� D�81,5�GHYH�

FRQWDU�FRP�SHVVRDV�TXH�SRVVXDP�FRPSHWrQFLDV�QHFHVViULDV�SDUD�R�H[HUFtFLR�GH�VXDV�

IXQo}HV� H� TXH� GHPRQVWUHP� HOHYDGRV� SDGU}HV� GH� FRQGXWD� pWLFD�� 2V� SDGU}HV� GH�

FRPSRUWDPHQWR�H[LJLGRV�QR�VHUYLoR�S~EOLFR�GHYHP�HVWDU�GHILQLGRV�HP�FyGLJRV�GH�pWLFD�

H� FRQGXWD� IRUPDOPHQWH� LQVWLWXtGRV�� GHYHQGR� VHU� REVHUYDGRV� SHOR� &RQVHOKR� GH�

$GPLQLVWUDomR��SHORV�JHVWRUHV�H�FRODERUDGRUHV��

2�4XDGUR�����D�VHJXLU��PRVWUD�GLYHUVDV�Do}HV�TXH�GHYHUmR�VHU�WRPDGDV�SHOD�

81,5 YLVDQGR�D�FRQVROLGDomR�GRV�PHFDQLVPRV�GH�JRYHUQDQoD� FRP�VHXV UHVSHFWLYRV�

FRPSRQHQWHV�



ϵϱ

4XDGUR��� � 0HFDQLVPRV�GH�*RYHUQDQoD�± /,'(5$1d$

3(662$6�(�&203(7Ç1&,$6

$d­2��
'LYXOJDU�DV�FRPSHWrQFLDV QHFHVViULDV�GRV�JHVWRUHV�SDUD�DV�IXQo}HV YLQFXODGDV�
DRV�yUJmRV�DFDGrPLFRV�H�GH�DSRLR��EHP FRPR�RV�SUHVVXSRVWRV�GH�VHOHomR GRV�
PHVPRV��SDXWDQGR�VH�SHORV�FULWpULRV�H�FRPSHWrQFLDV�SUHYLDPHQWH�HVWDEHOHFLGRV��

$d­2��
'HILQLU�GLUHWUL]HV�SDUD�R�GHVHQYROYLPHQWR GDV�Do}HV GRV JHVWRUHV��LGHQWLILFDU�DV�
FRPSHWrQFLDV� GHVHMiYHLV� RX� QHFHVViULDV� H� GHVHQYROYr�ODV�� FRQVLGHUDQGR� DV�
ODFXQDV�GH�GHVHQYROYLPHQWR�GDV�Do}HV�REVHUYDGDV��

$d­2��
'HILQLU�GLUHWUL]HV�SDUD�DYDOLDomR�GH�GHVHPSHQKR�GRV�JHVWRUHV�H�VXD�HTXLSH��EHP�
FRPR� LQGLFDGRUHV�H�PHWDV�GH�GHVHPSHQKR��FRP�UHVXOWDGRV�GLYXOJDGRV�

$d­2��
'HILQLU� GLUHWUL]HV� H� XP� FRQMXQWR� GH� EHQHItFLRV�� ILQDQFHLURV� H� QmR� ILQDQFHLURV��
DGHTXDGR� j� FRPSOH[LGDGH� H� UHVSRQVDELOLGDGH� GRV� SDSpLV� H� IXQo}HV�
GHVHPSHQKDGDV�

35,1&Ë3,26�(�&203257$0(1726

$d­2��
$GRWDU� FyGLJR� GH� pWLFD� H� FRQGXWD� TXH� GHILQD� SDGU}HV� GH� FRPSRUWDPHQWR� GRV
JHVWRUHV�H�VXD�HTXLSH�

$d­2��

,PSODQWDU� PHFDQLVPRV� GH� FRQWUROH� FRP� R� REMHWLYR� GH� HYLWDU� TXH� SHVVRDV�
HQYROYLGDV�HP�SRVVtYHLV�FRQIOLWRV�GH�LQWHUHVVH�H[HUoDP�FDUJR�GH�JHVWmR��H��FULDU�
PHFDQLVPRV� SDUD� UHFHEHU� H� WUDWDU� GHQ~QFLDV�� VXEPHWHQGR�DV� GLUHWDPHQWH� jV�
LQVWkQFLDV LQWHUQDV� GH� JRYHUQDQoD�� SRVVLELOLWDQGR� VHX� DFRPSDQKDPHQWR� SHODV�
SDUWHV�LQWHUHVVDGDV�

$d­2��
,PSODQWDU� LQVWkQFLD� LQWHUQD� GH� JRYHUQDQoD�� FRP� DWULEXLomR� GH� FRUUHLomR��
UHVSRQViYHO� SHOD� DYDOLDomR� GD� DGHUrQFLD� GR� FRPSRUWDPHQWR� GRV� JHVWRUHV� GD�
RUJDQL]DomR�DRV�YDORUHV�H�SULQFtSLRV�LQVWLWXFLRQDLV�GD�81,5�

/,'(5$1d$�25*$1,=$&,21$/

$d­2�� 'HILQLU�GLUHWUL]HV�SDUD�DYDOLDomR��GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR�GD�JHVWmR�GD�
81,5�

$d­2��
,PSODQWDU�XP�VLVWHPD�GH�FRQWUROH� LQWHUQR�SDUD�PLWLJDU�RV�ULVFRV�GHFRUUHQWHV�GH�
DWRV�SUDWLFDGRV�SHORV�DJHQWHV�GHOHJDGRV�H�GHILQLU�PHWDV�GH� UHVXOWDGRV�SDUD�D�
81,5�

$d­2��
$VVHJXUDU��SRU�PHLR�GH�SROtWLFD�GH�GHOHJDomR�H�UHVHUYD�GH�SRGHUHV��D�FDSDFLGDGH�
GDV� LQVWkQFLDV� LQWHUQDV� GH� JRYHUQDQoD� GH� DYDOLDU�� GLUHFLRQDU� H� PRQLWRUDU� D�
2UJDQL]DomR�

$d­2�� 5HVSRQVDELOL]DU�VH�SHOD�JHVWmR�GH�ULVFRV�H�FRQWUROH�LQWHUQR�GD�81,5�

$d­2��
$YDOLDU�RV�UHVXOWDGRV�GDV�DWLYLGDGHV�GH�FRQWUROH�H�GRV�WUDEDOKRV�GH�DXGLWRULD�H��VH�
QHFHVViULR��GHWHUPLQDU�TXH�VHMDP�DGRWDGDV�SURYLGrQFLDV�

6,67(0$�'(�*29(51$1d$

$d­2��

'HILQLU� SDSpLV� H� UHVSRQVDELOLGDGHV� GRV� JHVWRUHV� H� GDV� LQVWkQFLDV� LQWHUQDV� GH�
DSRLR�j�JRYHUQDQoD��FRQWHPSODQGR�DWLYLGDGHV�UHODFLRQDGDV�j�WRPDGD�GH�GHFLVmR��
j� HODERUDomR�� LPSOHPHQWDomR� H� UHYLVmR� GH� GLUHWUL]HV�� DR�PRQLWRUDPHQWR� H� DR�
FRQWUROH�

$d­2��
,GHQWLILFDU�DV�GHFLV}HV�FUtWLFDV�TXH�GHPDQGDP�VHJUHJDomR�GH�IXQo}HV��GHYHQGR�
DV�IXQo}HV�D�HODV�UHODFLRQDGDV�HVWDU�VHJUHJDGDV��GH�PRGR�TXH�R�SRGHU�SDUD�WDLV�
GHFLV}HV�QmR�ILTXH�FRQFHQWUDGR�HP�XPD�~QLFD�LQVWkQFLD�

$d­2��
,PSODQWDU� VLVWHPD� GH� JRYHUQDQoD� QD� 81,5�� H�� GHILQLU� RV� SDSpLV� H�
UHVSRQVDELOLGDGHV�GDV�LQVWkQFLDV�GH�JRYHUQDQoD�

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8 �������

2� PRGHOR� GH� OLGHUDQoD� RUJDQL]DFLRQDO�� VHJXQGR� 7&8 ������� GHFRUUH� GD�

DSOLFDomR�GRV�SULQFtSLRV�GD�FRRUGHQDomR��GD�GHOHJDomR�GH�FRPSHWrQFLD�H�GR�PRGHOR�



ϵϲ

GH�JRYHUQDQoD�DGRWDGR� 3RU�FRQVHJXLQWH��HVWDEHOHFH�VH�XPD�HVWUXWXUD�GH�XQLGDGHV�H�

VXEXQLGDGHV�� QRPHLDP�VH� JHVWRUHV� SDUD� H[HFXWDU� RV� SODQRV� HP� GLUHomR� DR�

FXPSULPHQWR�GRV�REMHWLYRV�H�PHWDV�LQVWLWXFLRQDLV GD�2UJDQL]DomR�

2�DOFDQFH�GH�XPD�ERD�JRYHUQDQoD GHSHQGH�IXQGDPHQWDOPHQWH�GD�GHILQLomR�

H�LPSODQWDomR�GH�XP�VLVWHPD�GH�JRYHUQDQoD��TXH�VHMD�DR�PHVPR�WHPSR�VLPSOHV�H�

UREXVWR��2�VLVWHPD�GH�JRYHUQDQoD�HVWi�GLUHWDPHQWH�OLJDGR�j�RUJDQL]DomR��LQWHUDomR�H�

SURFHGLPHQWRV�SDUD�REWHQomR�GD�ERD�JRYHUQDQoD�

2�VHJXQGR�FRPSRQHQWH��(VWUDWpJLD��VHJXQGR�7&8 ������� GHYHUi�FRQVLGHUDU�

HOHPHQWRV� IXQGDPHQWDLV� FRPR�� SRU� H[HPSOR�� R� UHODFLRQDPHQWR� FRP DV� SDUWHV�

LQWHUHVVDGDV��D�HVWUDWpJLD�RUJDQL]DFLRQDO�H�R�DOLQKDPHQWR�WUDQVRUJDQL]DFLRQDO��&RP�

XPD�YLVmR�HVWUDWpJLFD��REWLGD�D�SDUWLU�GH�DQiOLVH�GRV�DPELHQWHV�LQWHUQR�H�H[WHUQR��D�

RUJDQL]DomR� GHYH� HODERUDU� VHX� SODQHMDPHQWR� H� SRVWHULRUPHQWH�� DFRPSDQKDU� VXD�

LPSOHPHQWDomR��

3DUD�TXH�KDMD�XPD�JRYHUQDQoD�HIHWLYD��VHJXQGR�7&8���������p�SUHFLVR�TXH�

RV� REMHWLYRV� LQVWLWXFLRQDLV� VHMDP� GHILQLGRV�� TXH� VHMDP� FRHUHQWHV� H� DOLQKDGRV� DRV�

SULQFtSLRV� GD� RUJDQL]DomR� H�� VREUHWXGR�� GHYH� KDYHU� HQYROYLPHQWR� GH� WRGRV� QD�

LPSOHPHQWDomR�GD�HVWUDWpJLD�SDUD TXH�RV�UHVXOWDGRV�HVSHUDGRV�VHMDP DOFDQoDGRV�

3DUD�TXH�KDMD�HILFiFLD RUJDQL]DFLRQDO��GHYHUi�VHU�FRQVLGHUDGR�R�DOLQKDPHQWR�

HQWUH�DV�XQLGDGHV JHVWRUDV��FRP�SROtWLFDV�H�SURJUDPDV�LQVWLWXFLRQDLV�FRQFDWHQDGRV�

TXH�DSRQWHP�SDUD�D�PLVVmR H�D�YLVmR�GD�81,5��FRQIRUPH�GHVFULWR�QR�4XDGUR���� D

VHJXLU�



ϵϳ

4XDGUR��� � 0HFDQLVPRV�GH�*RYHUQDQoD�± (675$7e*,$

5(/$&,21$0(172�&20�3$57(6�,17(5(66$'$6

$d­2��
'HILQLU� GLUHWUL]HV� SDUD� DEHUWXUD� GH� GDGRV�� GLYXOJDomR� GH� LQIRUPDo}HV�
UHODFLRQDGDV� j� iUHD� GH� DWXDomR� GD� RUJDQL]DomR� H� FRPXQLFDomR� FRP� DV�
GLIHUHQWHV�SDUWHV�LQWHUHVVDGDV�

$d­2��
'HILQLU� GLUHWUL]HV� SDUD� SDUWLFLSDomR VRFLDO� QD� JRYHUQDQoD� GD� RUJDQL]DomR� H�
LGHQWLILFDU� DV� SDUWHV� LQWHUHVVDGDV�� LPSODQWDU� PHFDQLVPRV� TXH� YLDELOL]HP� D�
SDUWLFLSDomR�VRFLDO�QD�JRYHUQDQoD�GD�RUJDQL]DomR�

$d­2��
'HILQLU� GLUHWUL]HV� H� LPSODQWDU� PHFDQLVPRV� GH� UHODFLRQDPHQWR� FRP� D� PtGLD��
DXGLWRUHV�H�RXWUDV�RUJDQL]Do}HV�

$d­2��

'HILQLU� RV� FULWpULRV� GH� SULRUL]DomR� H� EDODQFHDPHQWR� QR� DWHQGLPHQWR� H�
QHFHVVLGDGHV�GDV�SDUWHV�LQWHUHVVDGDV��
,PSODQWDU�SURFHVVRV�GH�SULRUL]DomR�H�EDODQFHDPHQWR�GH�GHFLV}HV��HVWUDWpJLDV��
SROtWLFDV��SURJUDPDV��SODQRV��Do}HV��VHUYLoRV�H�SURGXWRV�GH�UHVSRQVDELOLGDGHV�
GD�RUJDQL]DomR�

(675$7e*,$�25*$1,=$&,21$/

$d­2��

'HILQLU� PRGHOR� GH� JHVWmR� GD� HVWUDWpJLD�� FRQVLGHUDQGR� DVSHFWRV� FRPR�� D�
WUDQVSDUrQFLD�H�R�HQYROYLPHQWR�GDV�SDUWHV�LQWHUHVVDGDV��H[SOLFLWDU�RV�SURFHVVRV�
QHFHVViULRV��FRPR�DV�HWDSDV�GH�IRUPXODomR��GHVGREUDPHQWR�H�PRQLWRUDPHQWR�
GD� HVWUDWpJLD� H� FRPR� DV� XQLGDGHV� RUJDQL]DFLRQDLV� GD� 81,5� SDUWLFLSDUmR� GD�
DYDOLDomR��GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR�GD�HVWUDWpJLD�

$d­2��
'HILQLU� D� PLVVmR�� YLVmR� H� D� HVWUDWpJLD� GD� 81,5�� FRPSUHHQGHQGR� REMHWLYRV��
LQLFLDWLYDV��LQGLFDGRUHV�H�PHWDV�GH�GHVHPSHQKR��,VWR�SUHVVXS}H�R�HQYROYLPHQWR�
GDV�SDUWHV�LQWHUHVVDGDV�QD�IRUPXODomR�GD�HVWUDWpJLD�H�D�VXD�H[HFXomR�

$d­2��
$FRPSDQKDU�D�H[HFXomR�GDV�LQLFLDWLYDV�HVWUDWpJLFDV�H�DYDOLDU�R�GHVHPSHQKR�GD�
81,5��$�HVWUDWpJLD�GD�81,5�GHYH�VHU�H[HFXWDGD�GH�DFRUGR�FRP�RV�REMHWLYRV�H�
PHWDV�GHILQLGRV�

$/,1+$0(172�75$1625*$1,=$&,21$/

$d­2��

'HILQLU� LQVWkQFLDV�GH�JRYHUQDQoD�GH�SROtWLFDV�WUDQVYHUVDLV�H�GHVFHQWUDOL]DGDV��
EHP�FRPR�DV�QRUPDV�H�UHJXODPHQWRV�QHFHVViULRV�j�H[HFXomR�GHVVDV�SROtWLFDV��
LGHQWLILFDU� DV� XQLGDGHV� RUJDQL]DFLRQDLV� HQYROYLGDV� HP� WDLV� SROtWLFDV� H�� HP�
FRQMXQWR� FRP� HODV�� GHILQLU� REMHWLYRV�� LQGLFDGRUHV� H� PHWDV�� DOpP� GDV�
UHVSRQVDELOLGDGHV�GH�FDGD�XQLGDGH�RUJDQL]DFLRQDO�

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8 �������

2� WHUFHLUR� FRPSRQHQWH��&RQWUROH�� UHODFLRQD�VH�DRV�VHJXLQWHV�HOHPHQWRV�GH�

JHVWmR�� JHVWmR� GH� ULVFRV� H� FRQWUROH� LQWHUQR�� DXGLWRULD� LQWHUQD�� DFFRXQWDELOLW\� H�

WUDQVSDUrQFLD�

8P�GRV�GHVDILRV�LPSRVWRV�jV�RUJDQL]Do}HV�GR�VHWRU�S~EOLFR�p�FRP�UHODomR�j�

GHWHUPLQDomR�GD�TXDQWLGDGH�GH�ULVFR�TXH�VH�GHYH�DFHLWDU�QD�EXVFD�GR�PHOKRU�YDORU�

SDUD�RV�FLGDGmRV�H�SDUD�DV�SDUWHV�LQWHUHVVDGDV��2 LQVWUXPHQWR�XWLOL]DGR�SDUD�OLGDU�FRP�

HVVH�GHVDILR��HVWDEHOHFHQGR�RV�OLPLWHV�GH�H[SRVLomR�D�ULVFRV�JOREDLV�GD�RUJDQL]DomR�

p�D�*HVWmR�GH�5LVFR�



ϵϴ

6HJXQGR� R� 7&8� �������� R�&RQVHOKR� GH� $GPLQLVWUDomR p� UHVSRQViYHO� SHOD�

GHILQLomR�H�DYDOLDomR�GRV�FRQWUROHV�LQWHUQRV��FRP�LQWXLWR�GH�PLWLJDU�R�ULVFR�GH�PDX�XVR�

GR�SRGHU�GHOHJDGR��3DUD�LVVR��D�DXGLWRULD�LQWHUQD�p�D�LQVWkQFLD�XWLOL]DGD�FRPR�HVWUXWXUD�

GH� DSRLR�� 'HVVH� PRGR�� RV� UHVXOWDGRV� SURGX]LGRV� VHPSUH� SHUPDQHFHUmR� VRE� D�

UHVSRQVDELOLGDGH�GD�DXWRULGDGH�GHOHJDQWH��

2�4XDGUR� ��� DEDL[R��PRVWUD� DV� Do}HV� TXH� GHYHP� VHU� WRPDGDV� TXDQWR� j�

HIHWLYLGDGH�GRV�HOHPHQWRV�GH�JHVWmR��UHODFLRQDGRV�DR�FRPSRQHQWH�&RQWUROH�

4XDGUR��� � 0HFDQLVPRV�'H�*RYHUQDQoD�± &21752/(

*(67­2�'(�5,6&26�(�&21752/(�,17(512

$d­2��
'HILQLU�GLUHWUL]HV�SDUD�R�VLVWHPD�GH�JHVWmR�GH�ULVFRV�H�FRQWUROH�LQWHUQR�H�LPSODQWi�
OR QD�81,5��

$d­2��
6LVWHPD�GH�JHVWmR�GH�ULVFRV�H�FRQWUROH�LQWHUQR�GHYH�VHU�PRQLWRUDGR�H�DYDOLDGR�SHOD�
PDLV�DOWD�LQVWkQFLD�GH�JRYHUQDQoD�GD�81,5�

$8',725,$�,17(51$

$d­2��
'HILQLU� R� SURSyVLWR�� DXWRULGDGH� H� UHVSRQVDELOLGDGH� GD� $XGLWRULD� ,QWHUQD� HP�
GRFXPHQWR�TXH�HVWDEHOHoD�D�VXD�SRVLomR�GHQWUR�GD�81,5�

$d­2��

'HILQLU�GLUHWUL]HV�SDUD�R�WUDWDPHQWR�GH�FRQIOLWRV�GH�LQWHUHVVH�QD�IXQomR�GH�DXGLWRULD�
LQWHUQD� H� LGHQWLILFDU� FRPSHWrQFLDV� QHFHVViULDV� DR� GHVHPSHQKR� GH� VXDV�
UHVSRQVDELOLGDGHV��SURYHQGR�FRQGLo}HV�SDUD�TXH�RV�DXGLWRUHV�LQWHUQRV�SRVVXDP��
FROHWLYDPHQWH��DV�FRPSHWrQFLDV�LGHQWLILFDGDV�

$d­2��

'HILQLU�GLUHWUL]HV�SDUD�TXH�D�IXQomR�GH�DXGLWRULD�LQWHUQD�FRQWULEXD�SDUD�D�PHOKRULD�
GRV�SURFHVVRV�GH�JRYHUQDQoD��GH�JHVWmR�H�GH�JHUHQFLDPHQWR�GH�ULVFRV�H�FRQWUROHV��
DVVLP� FRPR� GLUHWUL]HV� SDUD� R� SODQHMDPHQWR� GRV� WUDEDOKRV�� DSURYDQGR� SODQR� GH�
DXGLWRULD�LQWHUQD��FRP�EDVH�QRV�REMHWLYRV�H�PHWDV�YLJHQWHV�

$&&2817$%,/,7<�(�75$163$5Ç1&,$

$d­2��
'HILQLU� DV� GLUHWUL]HV� SDUD� DEHUWXUD� GH� GDGRV�� GLYXOJDomR� GH� LQIRUPDo}HV�
UHODFLRQDGDV�j�iUHD�GH�DWXDomR�GD�81,5 H�FRPXQLFDomR�FRP�DV�GLIHUHQWHV�SDUWHV�
LQWHUHVVDGDV�

$d­2��

3XEOLFDU� RV� UHODWyULRV� RUJDQL]DFLRQDLV� H� LQIRUPDo}HV� SURGX]LGDV� SRU� LQVWkQFLDV�
H[WHUQDV�GH�JRYHUQDQoD�DFHUFD�GD� LPSOHPHQWDomR�H�UHVXOWDGRV�GRV�VLVWHPDV�GH�
JRYHUQDQoD� H� GH� JHVWmR�� GH� PRGR� TXH� DV� SDUWHV� LQWHUHVVDGDV� UHFRQKHoDP� D�
SUHVWDomR�GH�FRQWDV�GD�81,5�FRPR�VDWLVIDWyULD�

$d­2��

0RQLWRUDU�H�DYDOLDU�D�LPDJHP�GD�81,5�SHUDQWH�DV�SDUWHV�LQWHUHVVDGDV��EHP�FRPR�
D� VDWLVIDomR� GHVWDV� FRP� RV� VHUYLoRV� H� SURGXWRV� VRE� UHVSRQVDELOLGDGH� GD�
RUJDQL]DomR��FXLGDQGR�TXH�Do}HV�GH�PHOKRULD�VHMDP�LPSOHPHQWDGDV�VHPSUH�TXH�
QHFHVViULR�

$d­2��
$SXUDU� LQGtFLRV� GH� LUUHJXODULGDGH� H� DSOLFDU� VDQo}HV� QRV� FDVRV� FRPSURYDGRV��
VHPSUH�HP�FRQIRUPLGDGH�FRP�GLUHWUL]HV�SUHYLDPHQWH�GHILQLGDV�

)RQWH��(ODERUDGR�D�SDUWLU�GH�7&8 �������



ϵϵ

3DUD� DYDOLDU� D� HILFiFLD� GRV� FRQWUROHV� LQWHUQRV� LPSODQWDGRV� SHORV� JHVWRUHV��

VHJXQGR�R�7&8�������� H[LVWH�D�$XGLWRULD� ,QWHUQD��TXH�GHYH�H[HUFHU�XPD�DWLYLGDGH�

LQGHSHQGHQWH�H�REMHWLYD�GH�DYDOLDomR�H�FRQVXOWRULD��FRQILJXUDGD�SDUD�DGLFLRQDU�YDORU�

H�PHOKRUDU�DV�RSHUDo}HV�GH�XPD�RUJDQL]DomR�

$� LPSOHPHQWDomR�GR�VLVWHPD�GH�JRYHUQDQoD�� VHJXQGR�R�7&8� ������ GHYH�

LQFOXLU�PHFDQLVPRV�GH�SUHVWDomR�GH�FRQWDV�H�GH� UHVSRQVDELOL]DomR�SDUD�JDUDQWLU�D�

DFFRXWDELOLW\��$GHPDLV��D�SUHVWDomR�GH�FRQWDV�QmR�GHYH�VH�UHVWULQJLU�DR�GHVHPSHQKR�

HFRQ{PLFR�ILQDQFHLUR GD� RUJDQL]DomR�� PDV WDPEpP FRQWHPSODU� RXWURV� IDWRUHV��

LQFOXVLYH� LQWDQJtYHLV�� TXH� QRUWHLDP� D� DomR� JHUHQFLDO H� TXH� YHQKDP� D� FRQGX]LU� j�

FULDomR�GH�YDORU�SDUD�D�RUJDQL]DomR�

��� &RPLWr�*HVWRU�GH�(VWUDWpJLD�

$V� GHPDQGDV� GD� VRFLHGDGH� DWXDO� WrP� H[LJLGR� GDV� RUJDQL]Do}HV� S~EOLFDV��

LQFOXVLYH�jV� LQVWLWXLo}HV� IHGHUDLV�GH�HQVLQR�VXSHULRU� QRYDV� IRUPDV�GH�DWHQGLPHQWR��

RQGH�VH�SULYLOHJLH�D�HILFLrQFLD��D�HIHWLYLGDGH�H�D�HILFiFLD�GR�VHUYLoR�SUHVWDGR�

1HVVH� VHQWLGR�� R HVWXGR� FRP� EDVH� QR� UHIHUHQFLDO� WHyULFR� H� HPStULFR� RUD�

GHVHQYROYLGR�VXVFLWD�XPD�SURSRVWD�GH�FULDomR�GH�XP�&RPLWr�*HVWRU�GH�(VWUDWpJLD

SDUD�D�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD� �81,5��� WRPDQGR�FRPR�SUHVVXSRVWRV�RV�

VHJXLQWHV�GRFXPHQWRV��R�5HIHUHQFLDO�%iVLFR�GH�*RYHUQDQoD�GR�7&8��R�'HFUHWR��������

����� H��D 3RUWDULD�0(&�Q������ �������

$�SURSRVWD�GH�FULDomR�GH�XP�&RPLWr�*HVWRU�GH�(VWUDWpJLD�SDUD�D�81,5�VXUJLX��

SRU�XP�ODGR��D�SDUWLU�GD�QHFHVVLGDGH�GH�XPD�JHVWmR�YROWDGD�SDUD�R�FXPSULPHQWR�GH�

SUiWLFDV H� SDGU}HV� GH� FRPSRUWDPHQWRV� EDVHDGRV� QRV� SULQFtSLRV� GH� JRYHUQDQoD�

S~EOLFD��3RU�RXWUR� ODGR�� FRQVWDWRX�VH�FRP�HVWH�HVWXGR�TXH��QmR�H[LVWHP�QD�81,5��

� ,QVWLWXL�R�&RPLWr�GH�*RYHUQDQoD��,QWHJULGDGH��*HVWmR�GH�5LVFRV�H�&RQWUROHV�GR�0LQLVWpULR�GD�(GXFDomR�
H�Gi�RXWUDV�SURYLGrQFLDV�



ϭϬϬ

PHFDQLVPRV� HIHWLYRV� GH� FRQWUROH� H� PRQLWRUDPHQWR� GR� 3ODQR� GH� 'HVHQYROYLPHQWR�

,QVWLWXFLRQDO�± 3',��

'H� DFRUGR� FRP� R� 5HODWyULR� GH�*HVWmR� GR� H[HUFtFLR� GH� ���� GD�81,5�� DV�

XQLGDGHV�DFDGrPLFDV�H�DGPLQLVWUDWLYDV�PDQGDP�DQXDOPHQWH��SDUD�D�3Uy�UHLWRULD�GH�

3ODQHMDPHQWR � 3523/$1 VHXV�SODQRV�GH�DomR��TXH�VmR�EDVHDGRV�QR�3',��PDV�QmR�

Ki�FRQWUROH�VREUH�R�TXH�HIHWLYDPHQWH�IRL�FXPSULGR�FRQIRUPH R SODQHMDGR���

2�&RPLWr�*HVWRU� GH�(VWUDWpJLD�� VHJXQGR�R�7&8� ������� WHP�R�REMHWLYR� GH�

DGRWDU� PHGLGDV� SDUD� D� VLVWHPDWL]DomR� GH� SUiWLFDV� UHODFLRQDGDV� j� JHVWmR�

DGPLQLVWUDWLYD� H� DFDGrPLFD� H� j� JRYHUQDQoD� QR� kPELWR� GD� 81,5�� GHYHQGR� VHU�

FRPSRVWR� SRU� WLWXODUHV� GD� UHLWRULD�� SUy�UHLWRULDV�� GLUHWRULDV DFDGrPLFDV� H�

DGPLQLVWUDWLYDV�� H�� SHOD� DVVHVVRULD� MXUtGLFD� 2� 4XDGUR� ��� D� VHJXLU�� PRVWUD� DV�

DWULEXLo}HV�SURSRVWDV�SDUD�R�&RPLWr�

4XDGUR��� � &RPSHWrQFLDV�SDUD�R�&RPLWr�*HVWRU�GH�(VWUDWpJLD�GD�81,5

&20,7Ç�*(6725�'(�(675$7e*,$

$d­2��

5HDOL]DU��SHOR�PHQRV�TXDGULPHVWUDOPHQWH��UHXQL}HV�GH�WUDEDOKR SDUD�DQiOLVH�GRV
VHJXLQWHV�GRFXPHQWRV�
�� 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�± 3',��
�� 5HODWyULRV�GH�JHVWmR� H�
�� 5HODWR� ,QVWLWXFLRQDO� GD� 5HLWRULD� LQVHULGR� QR� VLVWHPD� H�0(&�� TXDQGR� GD�

DEHUWXUD�GH�3URFHVVR�GH�5HFUHGHQFLDPHQWR�

$d­2��

9HULILFDU�
�� 2V�REMHWLYRV�H�PHWDV�DOFDQoDGDV�H�QmR�DOFDQoDGRV GR�3',��HP�GHWHUPLQDGR�

SHUtRGR��
�� 2V�REMHWLYRV�HP�DQGDPHQWR��H�
�� $TXHODV� REMHWLYRV� H� PHWDV� TXH� GHPRQVWUDP� LPSRVVLELOLGDGH GH� VHUHP�

DOFDQoDGRV� FRP�DV�GHYLGDV�MXVWLILFDWLYDV�

$d­2��
(VWDEHOHFHU�PHWRGRORJLD�GH�PRQLWRUDPHQWR�GR�3',��HVWDEHOHFHQGR DV�IRQWHV��RV�
UHVSRQViYHLV��D�SHULRGLFLGDGH��HQWUH�RXWUDV PHWRGRORJLDV�

$d­2��
&ULDU� R� FDGHUQR� GH� LQGLFDGRUHV� GH� UHVXOWDGRV�� GH� HVIRUoRV�� GH� LQLFLDWLYDV�
HVWUDWpJLFDV� H� DV� ILFKDV� GH� LQGLFDGRUHV� GD� 81,5�� FRP� EDVH� QRV� REMHWLYRV�
HVWDEHOHFLGRV�QR�3',�SDUD�DX[LOLDU�DV�XQLGDGHV H[HFXWRUDV�

$d­2�� $FRPSDQKDU�H�DYDOLDU�RV�UHVXOWDGRV�GRV�REMHWLYRV�H�PHWDV�SUHYLVWRV�QR�3',�

$d­2��
6XJHULU� DOWHUDo}HV� GH� GLUHWUL]HV� H� HVWUDWpJLDV� SDUD� DOFDQoDU� R� HVWDEHOHFLGR� QRV�
REMHWLYRV�GR�3',�

$d­2��
5HTXLVLWDU�LQIRUPDo}HV�DRV�UHVSRQViYHLV�SHOD�H[HFXomR�GRV�SODQRV�GH�Do}HV�GDV�
XQLGDGHV H[HFXWRUDV��WDQWR�DGPLQLVWUDWLYDV�FRPR�DFDGrPLFDV�GD�81,5�

)RQWH��(ODERUDGR�SHOR�DXWRU�



ϭϬϭ

$�FULDomR�GR�&RPLWr�*HVWRU�GH�(VWUDWpJLD�SRVVLELOLWDUi�D�LQVWLWXFLRQDOL]DomR�GH�

HVWUXWXUDV�DGHTXDGDV�GH�JRYHUQDQoD�� FRPR�SRU�H[HPSOR��D� JHVWmR�GH� ULVFRV�H� RV�

FRQWUROHV� LQWHUQRV�� WHQGR�FRP�IRFR�QR�GHVHQYROYLPHQWR�FRQWtQXR�GRV�JHVWRUHV�H�QR�

LQFHQWLYR�j�DGRomR�GH�ERDV�SUiWLFDV�GH�JRYHUQDQoD�QD�81,5��

$GHPDLV�� R� &RPLWr� *HVWRU� GH� (VWUDWpJLD IRPHQWDUi� D� DGHVmR� jV�

UHJXODPHQWDo}HV�� OHLV�� FyGLJRV�� QRUPDV� H� SDGU}HV� LQVWLWXFLRQDLV�� IDYRUHFHQGR� D�

LQWHJUDomR�GH�WRGD�D�FRPXQLGDGH�DFDGrPLFD�� LPSXOVLRQDQGR�D�UHVSRQVDELOLGDGH�GD�

8QLYHUVLGDGH j�SUHVWDomR GH�FRQWDV��WUDQVSDUrQFLD H�HIHWLYLGDGH�GDV�LQIRUPDo}HV�

2� &RPLWr� *HVWRU� GH� (VWUDWpJLD� QmR� GLPLQXL�� QHP� H[LPH� R� &RQVHOKR� GH�

$GPLQLVWUDomR�GD�81,5�GH�VXDV�IXQo}HV�H�FRPSHWrQFLDV�UHJLPHQWDLV��3HOR�FRQWUiULR��

HVWXGRV� HODERUDGRV� SHOR� &RPLWr� VXEVLGLDUmR� DV� WRPDGDV� GH� GHFLV}HV� GD� 81,5��

FRUURERUDQGR�SDUD�R�IRUWDOHFLPHQWR�GH�VHX SURFHVVR�GH�JRYHUQDQoD�����



ϭϬϮ

�� &2175,%8,d­2�62&,$/�'$�3(648,6$

3DUD�TXH�KDMD�SUiWLFDV�GH�JRYHUQDQoD�TXH�SRVVDP�FRORFDU�XPD�RUJDQL]DomR�

XQLYHUVLWiULD�HP�SDWDPDU�GHVHMDGR� 6RXVD��������S������FRP�EDVH�HP�VHXV�HVWXGRV

GHVHQYROYLGRV� VREUH� D� JHVWmR� DFDGrPLFD� HP� XQLYHUVLGDGHV�� REVHUYD� TXH�

SURILVVLRQDLV� TXH� ID]HP� SDUWH� GD� JHVWmR� DGPLQLVWUDWLYD� H� DFDGrPLFD� GHYHP��

QHFHVVDULDPHQWH��DVVXPLU�QRYRV�FRPSURPLVVRV��WHU�D�UHVSRQVDELOLGDGH�GH�LGHQWLILFDU�

TXH� DV� SROtWLFDV� DFDGrPLFDV� GHYHUmR� DWHQGHU� RV� LQ~PHURV� GHVDILRV� SRVWRV� SDUD� D�

RUJDQL]DomR�� GH� PRGR� D� FRQMHFWXUDU� QRYRV� FDPLQKRV� SDUD� R� FUHVFLPHQWR� H�

GHVHQYROYLPHQWR�RUJDQL]DFLRQDO��0HFDQLVPRV�GH�JRYHUQDQoD�GHYHP�VHU�FULDGRV�SDUD�

VXSHUDomR�GH�FRQGXWDV�H�PRGHORV�FRQVHUYDGRUHV�H�XOWUDSDVVDGRV�GH�SODQHMDPHQWR��

FRP�YLVWDV�DR�HQIUHQWDPHQWR�DRV�GHVDILRV�SRVWRV�SHOD�VRFLHGDGH��6286$��������

%DVHDQGR�VH DLQGD� HP� 6RXVD �������� Ki� QHFHVVLGDGH� GH� PHFDQLVPRV�

HILFLHQWHV��SROtWLFDV�H�SURJUDPDV�LQVWLWXFLRQDLV�TXH�JDUDQWDP tQGLFHV�GH�TXDOLGDGH�QRV�

FXUVRV�GH�JUDGXDomR�H�SyV�JUDGXDomR GD�81,5��PD[LPL]DQGR�D�DSUHQGL]DJHP�H�D�

SHUPDQrQFLD��VREUHWXGR�GH�DOXQRV�GH�EDL[D�UHQGD��QRV�FXUVRV�FRP PDLRU�tQGLFH�GH�

HYDVmR��3DUD�TXH�LVVR�DFRQWHoD��SDUD�DWHQGHU�D�HVWHV�GHVDILRV�ID]�VH�QHFHVViULD�XPD�

VpULH�GH�PXGDQoDV��SULQFLSDOPHQWH�QDV�FRQFHSo}HV�GH�JRYHUQDQoD QD�8QLYHUVLGDGH�

3DUD� WDQWR�� R� SODQHMDPHQWR� HVWUDWpJLFR�� HQWHQGLGR� FRPR� DTXHOH� GH�

UHVSRQVDELOLGDGH�GRV�QtYHLV�PDLV�DOWRV�GD�RUJDQL]DomR��TXH�SDUD�'LDV�H�0DWRV���������

SURSRUFLRQD� XPD� VXVWHQWDomR� PHWRGROyJLFD�� LQGLFDQGR� D� PHOKRU� GLUHomR� D� VHU�

VHJXLGD��QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD��RQGH�VmR�HVWDEHOHFLGDV�GLUHWUL]HV�JHUDLV�

D�VHUHP�VHJXLGDV�SRU�GLYHUVRV�VHWRUHV�GD�JHVWmR�S~EOLFD��GHYH�VHU�FRPSUHHQGLGR�H�

GLVVHPLQDGR�SDUD�WRGRV�RV�DJHQWHV�HQYROYLGRV�QD�81,5�



ϭϬϯ

6RXWR�0DLRU��������HQWHQGH�R�SODQHMDPHQWR�HVWUDWpJLFR�FRPR�XP�LQVWUXPHQWR�

TXH� SURSRUFLRQD� HVFODUHFLPHQWR� GR� SURSyVLWR� GD� PLVVmR� H� GD� YLVmR� GH� XPD�

RUJDQL]DomR��PRVWUDQGR�HP�TXH�VLWXDomR�HOD�TXHU�HVWDU�QR�IXWXUR��EHP�FRPR��HP�TXH�

FRQGLo}HV�HOD�FKHJDUi�Oi��FDUDFWHUL]DQGR�D�HVWUDWpJLD��'HWHFWD�VH�D�RUJDQL]DomR�HVWi�

QR�GLUHFLRQDPHQWR�FRUUHWR��FDUDFWHUL]DQGR�R�PRQLWRUDPHQWR�

3RU�XP�ODGR��SUHWHQGH�VH�DLQGD�FRP�HVWH HVWXGR��FRQWULEXLU�SDUD�R�DYDQoR�GD�

GLVFXVVmR� UHIHUHQWH� j� SHUVSHFWLYD� GH� UDFLRQDOLGDGH�� LQVWUXPHQWDO� RX� FRPXQLFDWLYD��

RQGH�VH�GHVHQYROYH�D�JRYHUQDQoD�XQLYHUVLWiULD�H�SRU�RXWUR�ODGR��HVSHUD�VH�IRUQHFHU�

VXEVtGLRV�SDUD�D�FRQVWUXomR�GH�XPD�JHVWmR�EDVHDGD�QRV�SULQFtSLRV�H�IXQGDPHQWRV�GD�

JRYHUQDQoD�S~EOLFD��WHQGR�FRPR�IRFR�D�PHOKRULD�GD TXDOLGDGH�GR�HQVLQR�VXSHULRU�

3DUD� TXH�KDMD� HIHWLYLGDGH�QR�SURFHVVR�GH�JRYHUQDQoD� QD�81,5��p� SUHFLVR�

FRQVLGHUDU�D�LQGLVVRFLDELOLGDGH�HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVmR��LQRYDomR�H�JHVWmR��

D� SDUWLU� GH� Do}HV� LQWHJUDGDV�� GLUHFLRQDGDV� SRU� SROtWLFDV� DFDGrPLFDV� H� GH� JHVWmR��

YROWDGDV�SDUD�YDORUL]DomR�GD�SURGXomR�GR�FRQKHFLPHQWR�FLHQWtILFR��YLVDQGR�j�LQRYDomR�

GRV�SURFHVVRV�GHFLVyULRV�

3RUWDQWR�� R� HVWXGR SUHWHQGHX SRVVLELOLWDU� XPD� PDLRU� YLVLELOLGDGH�� WDQWR� j�

FRPXQLGDGH�DFDGrPLFD�TXDQWR�j�VRFLHGDGH��GD�VLWXDomR�HP�TXH�VH�HQFRQWUD�D�81,5�

$VVLP� FRPR WDPEpP�� DSRLDU� R� DYDQoR� GDV� GLVFXVV}HV� DFHUFD� GR� SDSHO� GD�

8QLYHUVLGDGH�GLDQWH�GD�VRFLHGDGH�URQGRQLHQVH�H�UHJLRQDO H��VREUHWXGR��FRQWULEXLU�SDUD�

D�FULDomR�GH�PHFDQLVPRV�GH�JRYHUQDQoD�QD�,QVWLWXLomR�TXH�VHUYLUmR�FRPR�LQGXWRUHV�

GH�PHOKRULDV�QD�JHVWmR��VXEVLGLDQGR�D�QD�WRPDGD�GH�GHFLVmR��



ϭϬϰ

� &216,'(5$d®(6�),1$,6

2� SUHVHQWH� HVWXGR WHYH� FRPR� REMHWLYR� JHUDO� DYDOLDU� RV� PHFDQLVPRV� GH�

JRYHUQDQoD�QD�81,5�TXDQWR�D�OLGHUDQoD��HVWUDWpJLD�H�FRQWUROH��D�SDUWLU�GDV�IXQo}HV�

EiVLFDV�GH�JRYHUQDQoD�GHILQLGDV�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8���8WLOL]RX�VH�

FRPR�EDVH�PHWRGROyJLFD�R�(VWXGR�GH�&DVR��3DUD�YDOLGDU�R�HVWXGR��IRL�DSOLFDGR��DRV�

JHVWRUHV� H� UHSUHVHQWDQWHV� GH� GRFHQWHV�� GLVFHQWHV� H� WpFQLFRV�� XP� TXHVWLRQiULR�

XWLOL]DQGR�XPD HVFDOD�GR�WLSR OLNHUW��R�TXDO YLVRX�YHULILFDU�R�JUDX�GH�FRQFRUGkQFLD�FRP�

UHODomR�jV�IXQo}HV�EiVLFDV��SULQFtSLRV�H�PHFDQLVPRV�GH�JRYHUQDQoD�GHVHQYROYLGRV�

QD�81,5�

,QLFLDOPHQWH� IRUDP� OHYDQWDGRV� UHIHUHQFLDLV� WHyULFRV�� LQFOXLQGR� WUDEDOKRV� GH�

SHVTXLVDV� GH� SURJUDPDV� GH�PHVWUDGR�� FRP�R� LQWXLWR� GH� VXEVLGLDU� D GLVFXVVmR� H� D

FRPSUHHQVmR� JHUDO� GR� WHPD GD� *RYHUQDQoD� 3~EOLFD�� VREUHWXGR� QR� kPELWR� GDV�

XQLYHUVLGDGHV�IHGHUDLV��

3RVWHULRUPHQWH�IRUDP�LGHQWLILFDGRV�RV SULQFtSLRV��DV�IXQo}HV�H�RV�PHFDQLVPRV�

GH� JRYHUQDQoD� �OLGHUDQoD�� HVWUDWpJLD� H� FRQWUROH� QD� 81,5�� D� SDUWLU� GD� DQiOLVH� GRV�

GRFXPHQWRV� LQVWLWXFLRQDLV�� PDLV� SUHFLVDPHQWH�� R� (VWDWXWR� GD� 81,5�� R� 5HJLPHQWR�

*HUDO��R�3',�H�R�5HODWyULR�GH�*HVWmR��������

&RUURERUDQGR�FRP�D�FRQVWUXomR�GD�SHVTXLVD�IRL�UHDOL]DGR�TXHVWLRQiULR��WHQGR�

FRPR�UHVSRQGHQWHV�SDUWLFLSDQWHV��RV�UHSUHVHQWDQWHV�GRV�yUJmRV�DFDGrPLFRV�H�yUJmRV�

GH�DSRLR�H�RV�UHSUHVHQWDQWHV�GH�FODVVH��GRFHQWHV��GLVFHQWHV�H�WpFQLFRV��$�SHUVSHFWLYD�

GRV�UHVSRQGHQWHV��SDUWLFLSDQWHV�GD�SHVTXLVD�PRVWURX�VH�GH�IXQGDPHQWDO�LPSRUWkQFLD��

QD�PHGLGD�HP�TXH�IRL�SRVVtYHO�UHDOL]DU�XPD�FRPSDUDomR�FRP�SUiWLFDV�GH�JRYHUQDQoD�

GHVFULWDV QRV�GRFXPHQWRV�LQVWLWXFLRQDLV��VREUHWXGR��QR�5HODWyULR�GH�*HVWmR��������



ϭϬϱ

6HJXLQGR�R�SURFHVVR�GH�DQiOLVH�GD�SHVTXLVD��HVWDEHOHFHX�VH�XP�FRPSDUDWLYR�

HQWUH�RV�PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5�H�RV�GHVFULWRV�SHOR�UHIHUHQFLDO�EiVLFR�

GH�JRYHUQDQoD�GR�7&8��

3RU�FRQVHJXLQWH��IRL�DYDOLDGD�D�SHUFHSomR�GRV�JHVWRUHV�TXDQWR�DRV�SULQFtSLRV��

IXQo}HV�H�PHFDQLVPRV�GH�JRYHUQDQoD�QD�81,5��6REUH�DV TXHVW}HV�UHIHUHQWHV�DRV�

SULQFtSLRV�GH�JRYHUQDQoD�DSOLFDGRV�QD�81,5��D YLVmR�GRV�JHVWRUHV��YLQFXODGRV�DRV�

yUJmRV� DFDGrPLFRV� H� GH� DSRLR�� QR� JHUDO�� DSUHVHQWRX�VH� RWLPLVWD�� SRUpP�� KRXYH�

UHVSRQGHQWHV� TXH� GLVFRUGDUDP� GH� WRGDV� DV� DVVHUWLYDV� SURSRVWDV� 3RU� H[HPSOR�� R

SULQFtSLR� /HJLWLPLGDGH SUHVVXS}H� TXH� D 81,5 SRVVXD� HP� VHXV� GRFXPHQWRV�

LQVWLWXFLRQDLV�D�GHVFULomR�GH�VHXV�SULQFtSLRV��PLVVmR��YLVmR�H�YDORUHV��1mR�VRPHQWH�

LVVR�� PDV� VREUHWXGR�� TXH� HVWHV� VHMDP� FRPSDUWLOKDGRV� HQWUH� WRGRV� RV� QtYHLV�

KLHUiUTXLFRV��

&RUURERUDQGR�FRP�RV�SULQFtSLRV�GD�/HJLWLPLGDGH�� WDQWR�D�(TXLGDGH FRPR�D�

7UDQVSDUrQFLD�GHYHP�ID]HU�SDUWH�GDV�SULRULGDGHV�GD�81,5��3DUD�WDQWR� p�QHFHVViULR�

R�HQJDMDPHQWR�jV�SROtWLFDV�LQVWLWXFLRQDLV��3DUD�WDO��QHFHVVLWDP�VH�GH�Do}HV�TXH�YLVHP�

GHVHQYROYHU�PDLV�D�&RPXQLFDomR�H�,QWHJUDomR�GD�FRPXQLGDGH�LQWHUQD�H H[WHUQD�

2V�SULQFtSLRV�GH 5HVSRQVDELOLGDGH H�D�3URELGDGH� IRUDP� WDPEpP�REMHWR�GR�

IRUPXOiULR RQGH� VH� SHUJXQWDYD SHUFHSomR GRV� JHVWRUHV�� &RQVWDWRX�VH� TXH� RV�

SURFHGLPHQWRV�DGRWDGRV�HYLGHQFLDP�UHVSRQVDELOLGDGH GD�JHVWmR GLDQWH�GDV�WRPDGDV�

GH�GHFLV}HV��&RUURERUDQGR�FRP�HVVD SHUVSHFWLYD�� IRL� DQDOLVDGD D�TXHVWmR�GR� ]HOR�

LQVWLWXFLRQDO��TXDQWR�D�,PSDUFLDOLGDGH�HP�UHODomR�jV�Do}HV�LPSOHPHQWDGDV�QR�kPELWR�

GD�81,5��RQGH�YHULILFRX�VH�VLJQLILFDWLYD�DGHVmR�GRV�JHVWRUHV�SDUD�FRP�D�DVVHUWLYD�

(VVD�SRVWXUD�RUJDQL]DFLRQDO�FRQILJXUD�WDPEpP R�SULQFtSLR�GD $FFRXQWDELOLW\��

UHIHULQGR�VH� SULQFLSDOPHQWH j� SUHVWDomR� GH� FRQWDV� 6REUH� HVVD� TXHVWmR� RV�

UHVSRQGHQWHV� GLYLGLUDP� RSLQLmR� 1R� JHUDO�� RV� UHVXOWDGRV� GD� SHVTXLVD� PRVWUDUDP�

GLYHUJrQFLD�QD�SHUFHSomR�GRV�JHVWRUHV�

$�TXHVWmR�GD�(ILFLrQFLD UHODFLRQD�VH�GLUHWDPHQWH�j�RFXSDomR�GRV�SULQFLSDLV�

FDUJRV�GH�JHVWmR�SRU�SHVVRDV�FRPSHWHQWHV��FDSDFLWDGDV�H�PRWLYDGDV�H��VREUHWXGR��

jV�WRPDGDV�GH�GHFLV}HV��TXH�GHYHP�VHU�EDVHDGDV�HP�UHODWyULRV�H�GLDJQyVWLFRV�GD�

RUJDQL]DomR�



ϭϬϲ

$SHVDU�GH�D�PDLRULD�GRV�UHVSRQGHQWHV�FRQILUPDU TXH�SHVVRDV�FDSDFLWDGDV�H�

FRPSHWHQWHV�RFXSDP RV SULQFLSDLV�FDUJRV�GH�JHVWmR GD�81,5� PHWDGH DFUHGLWD�TXH�

DV� WRPDGDV� GH�GHFLV}HV� QmR� VH� EDVHLDP�QRV� UHODWyULRV� GH� JHVWmR�� FRQWUDGL]HQGR��

SRUWDQWR��R�SUHVVXSRVWR�SDUD�XPD�RUJDQL]DomR�HILFLHQWH�

4XDQGR� LQGDJDGRV� VREUH DV� IXQo}HV� EiVLFDV� GH� JRYHUQDQoD�� DYDOLDomR��

GLUHFLRQDPHQWR�H�PRQLWRUDPHQWR�GD�JHVWmR��RV�JHVWRUHV�GLYLGLUDP�RSLQLmR��(PERUD�

KDYHQGR�D�FRQFRUGkQFLD�GH�PXLWRV�JHVWRUHV�� XP�Q~PHUR�FRQVLGHUiYHO�GLVFRUGD�GD�

SUHVHQoD� GH� WDLV� SUiWLFDV� QD 81,5�� &RQVWDWRX�VH� SRUWDQWR�� LQH[LVWrQFLD� GH� XPD�

FXOWXUD� RUJDQL]DFLRQDO� YROWDGD� SDUD� R� FXPSULPHQWR� GDV� IXQo}HV� EiVLFDV� GH�

JRYHUQDQoD QD�81,5�

2V� PHFDQLVPRV� GH� JRYHUQDQoD� WDPEpP� IRUDP� DERUGDGRV� QR� IRUPXOiULR�

3HUFHSomR��3RU�H[HPSOR�� OLGHUDQoD��HVWUDWpJLD�H FRQWUROH��&RP�UHODomR�D� OLGHUDQoD�

FRQVWDWRX�VH TXH�Ki� UHOHYkQFLD�GH�TXHVW}HV�SHVVRDLV�HP�GHWULPHQWR�DRV�REMHWLYRV�

LQVWLWXFLRQDLV��DOpP�GH�FRQIOLWRV�GH� LQWHUHVVHV��HQYROYHQGR�GRFHQWHV�H�GLVFHQWHV�GD�

81,5��

6REUH�R�DVSHFWR�GD�HVWUDWpJLD��FRP�UHODomR�j�DVVHUWLYD�GH�TXH�Ki�QD�81,5�

SODQHMDPHQWR� HVWUDWpJLFR� TXH� VH� GHVGREUD� HP� SODQRV� GH� DomR� GDV� XQLGDGHV�� R�

UHVXOWDGR� REVHUYDGR QR� IRUPXOiULR� GH� SHUFHSomR LQGLFRX IDOWD� GH� GLiORJR� H� GH�

FRPXQLFDomR�HQWUH�RV�JHVWRUHV��2X�VHMD��R�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO GD�

81,5�� FRQVLGHUDGR� R� SODQR� HVWUDWpJLFR� GDV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU�� QmR� p�

UHVSHLWDGR�FRPR�LQVWUXPHQWR�EDVLODU�GDV�GLUHWUL]HV�LQVWLWXFLRQDLV QD�81,5�

2V� GRFXPHQWRV� LQVWLWXFLRQDLV GHVFUHYHP� DV� UHVSRQVDELOLGDGHV� H�

FRPSHWrQFLDV�GR�6HWRU�GH�&RQWUROH ,QWHUQR�GD�81,5��PDV�VXD�DWXDomR�HIHWLYD�QmR�p�

FRQKHFLGD� SRU� WRGRV�� +i� WDPEpP� JHVWRUHV� TXH� R FRQFHEHP �6HWRU� GH� &RQWUROH�

,QWHUQR� GH� IRUPD� QHJDWLYD�� RX� VHMD�� D� $8',1� QmR� WHP� H[HUFLGR� R� SDSHO� GH�

PRQLWRUDPHQWR� H� FRQWUROH� GRV� UHVXOWDGRV� HVSHUDGRV� H� DOFDQoDGRV� SHOD� LQVWLWXLomR��

QHP� WHP� GDGR� VXSRUWH� j� RUJDQL]DomR�� TXH� SHUPLWD� R� DSHUIHLoRDPHQWR� GH� VXDV�

SROtWLFDV�LQVWLWXFLRQDLV�

)RUDP� REVHUYDGDV� DV� RSLQL}HV� GRV� JHVWRUHV GD� 81,5 WDPEpP� GH� IRUPD�

VHSDUDGD�� VRE�GXDV�SHUVSHFWLYDV�� GRV�yUJmRV�DFDGrPLFRV� H�GRV�yUJmRV�GH DSRLR��



ϭϬϳ

6REUH�RV� UHSUHVHQWDQWHV�GH�FODVVH��GLVFHQWHV�� GRFHQWHV�H� WpFQLFRV�� KRXYH�DGHVmR�

VRPHQWH� GH� XP� GRV� WUrV� FRQWDWDGRV�� SRU� LVVR�� GHFLGLX�VH� SRU� QmR� DSUHVHQWDU� VXD�

RSLQLmR�QHVVH�FRQWH[WR�

&RQVWDWRX�VH�� SRUWDQWR�� TXH� DSHVDU� GD� GHVFULomR� GH� PHFDQLVPRV� GH�

JRYHUQDQoD� QRV� GRFXPHQWRV� LQVWLWXFLRQDLV�� VREUHWXGR�� UHIHUHQWH� DR� FRQWUROH�� Ki�

FRQVHQVR� HQWUH� RV� JHVWRUHV� GH� DXVrQFLD� GH� Do}HV� H� SUiWLFDV� LQWHJUDGDV�� FRP�

RULHQWDo}HV� TXH� QRUWHLHP� DV� SROtWLFDV� GD� 81,5�� FRQILJXUDQGR�� SRU� FRQVHJXLQWH��

IUDJPHQWDomR�GD�JHVWmR�H IUDJLOLGDGH�QR�SURFHVVR�GH�JRYHUQDQoD�GD�,QVWLWXLomR�

9LVDQGR� DOWHUQDWLYDV� GH� PHOKRULD� YLVDQGR� SURPRYHU� D� ERD� JRYHUQDQoD� QD�

81,5� FRPR�VXJHVWmR� ILQDO�GH�SHVTXLVD�� IRL� SURSRVWD��SULPHLUR��D�HVWUXWXUDomR�GRV�

FRPSRQHQWHV� GRV� PHFDQLVPRV� GH� JRYHUQDQoD� DSOLFDGRV� QD� 81,5�� D� SDUWLU� GR�

UHIHUHQFLDO�EiVLFR�GH�JRYHUQDQoD�FRQVWUXtGR�SHOR�7&8� 8PD�VHJXQGD�SURSRVLomR�IRL�

D� FULDomR� GH� XP� &RPLWr� *HVWRU� GH� (VWUDWpJLD� SDUD� D� 8QLYHUVLGDGH� )HGHUDO� GH�

5RQG{QLD��81,5��

$ GLVFXVVmR� DFHUFD� GD� JRYHUQDQoD� DSOLFDGD� QD� JHVWmR� GDV� RUJDQL]Do}HV�

S~EOLFDV�� VREUHWXGR�� QDV LQVWLWXLo}HV� IHGHUDLV� GH� HQVLQR� VXSHULRU�� VRPDQGR�VH� D�

LQGDJDomR�VREUH�FRPR�DV�IXQo}HV�EiVLFDV�GH�JRYHUQDQoD�FRQVWDQWHV�QR�UHIHUHQFLDO�

EiVLFR�GR�7&8 VmR�DSOLFDGRV�QD�81,5�� FRQWULEXtUDP�SDUD�D� UHDOL]DomR�GR�HVWXGR��

FRUURERUDQGR�FRP�R�UHIHUHQFLDO�HPStULFR�DSUHVHQWDGR�



ϭϬϴ

5()(5Ç1&,$6

$%58&,2��)HUQDQGR�/XL]��7UDMHWyULD�UHFHQWH�GD�JHVWmR�S~EOLFD�EUDVLOHLUD��XP�EDODQoR�

FUtWLFR�H�D�UHQRYDomR�GD�DJHQGD�GH�UHIRUPDV��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD�

5$3��6mR�3DXOR�������

$1'5$'(�� $GULDQD�� 5266(77,�� -RVp� 3DVFKRDO�� *RYHUQDQoD� &RUSRUDWLYD��

IXQGDPHQWRV��GHVHQYROYLPHQWR�H�WHQGrQFLDV��6mR�3DXOR��$WODV�������

$5$Ò-2��)iELR�GD�6LOYD��)(51$1'(6��0DULD�/XFLHQH�&DUWD[R� &RQWUROHV�LQWHUQRV�±

FRP�%DVH�QR�*HUHQFLDPHQWR�GRV�5LVFRV�H�HP�(VWUXWXUD�GH�*RYHUQDQoD��,1��*HVWmR�

%DVHDGD�HP�5HVXOWDGR�QR�6HWRU�3~EOLFR��6mR�3DXOR��(GLWRUD�$WODV�6�$�������

%,$1&2�� 0{QLFD� GH� )iWLPD�� 628=$�� (ORtVLR� 0RXOLQ� GH�� 628=$�5(,6�� $QW{QLR�

0DUFRV��$�QRYD�JHVWmR�S~EOLFD��XP�HVWXGR�GR�SUy�JHVWmR� IRFDGR�HP�GRLV�SURMHWRV�

SULRULWiULRV�QR�(VWDGR�GR�(VStULWR�6DQWR��5HYLVWD�*HVWmR�H�3ODQHMDPHQWR��6DOYDGRU��

Y������Q�����S�����������MDQHLUR�DEULO�������

%5$1'­2��6RUD\D�0RQWHLUR��%5812�)$5,$��0DULD� GH�)iWLPD�� ,QRYDomR�QR� VHWRU�

S~EOLFR��DQiOLVH�GD�SURGXomR�FLHQWtILFD�HP�SHULyGLFRV�QDFLRQDLV�H� LQWHUQDFLRQDLV�GD�

iUHD� GH� DGPLQLVWUDomR�� 5HY�� $GP�� 3~EOLFD ² 5LR� GH� -DQHLUR� ���������������

MDQHLUR�IHYHUHLUR�GH������

%5$6,/�� 0LQLVWpULR� GD� (GXFDomR� ± 0(&�� $YDOLDomR� ,QVWLWXFLRQDO� GD� )XQGDomR�

8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD��3RUWR�9HOKR��5RQG{QLD��81,5�������

%5$6,/��'HFUHWR�Q���������GH�������������'LVS}H�VREUH�D�SROtWLFD�GH�JRYHUQDQoD�

GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��'LiULR�2ILFLDO��

%UDVtOLD��')�����QRY�������



ϭϬϵ

%5$6,/��&RQWURODGRULD�*HUDO�GD�8QLmR��,QVWUXomR�1RUPDWLYD�&RQMXQWD�03�&*8�Q��

����%UDVtOLD��')�������

%5(66(5�3(5(,5$��/XL]�&DUORV��8PD�QRYD�JHVWmR�SDUD�XP�QRYR�(VWDGR�� OLEHUDO��

VRFLDO�H�UHSXEOLFDQR��5HYLVWD�GR�6HUYLoR�3~EOLFR��-DQHLUR�0DUoR�������

%5(66(5�3(5(,5$��/XL]�&DUORV��'D�$GPLQLVWUDomR�3~EOLFD�%XURFUiWLFD�j�*HUHQFLDO��

5HYLVWD�GR�6HUYLoR�3~EOLFR��-DQHLUR�DEULO�GH������

%85,*2��&DUOD�&ULVWLQD�'XWUD��3(5$5'7��6XVDQ\��$�FRQFHSomR�GH�XQLYHUVLGDGH�H�D�

LQWHU�UHODomR�FRP�R�SURFHVVR�GD�JHVWmR�XQLYHUVLWiULD��5HY��)$(��&XULWLED��Y������Q�����

S����� ����MDQ����MXQ�������

&$5'2=2��0DULD�$SDUHFLGD��$�(YLGHQFLDomR�GDV�3ROtWLFDV�GH�*RYHUQDQoD�QDV�

,)(6��8P�(VWXGR�QDV�8QLYHUVLGDGHV�)HGHUDLV�GR�6XO�GR�%UDVLO��'LVVHUWDomR�GH�

0HVWUDGR��)ORULDQySROLV��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�������

&$59$/+2�'(�%(1(',&72��6DPXHO��'(�628=$�*8,0$5­(6�-Ò1,25��(UQDQL��

3(5(,5$��-RVp�5REHUWR��12*8(,5$�'(�$1'5$'(��*XVWDYR�+HQULTXH��*RYHUQDQoD�

&RUSRUDWLYD�� 8PD� $QiOLVH� GD� $SOLFDELOLGDGH� GRV� VHXV� FRQFHLWRV� QD� $GPLQLVWUDomR�

3~EOLFD��2UJDQL]Do}HV�5XUDLV�	�$JURLQGXVWULDLV��YRO������Q�����������SS�����������

8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV�� 0LQDV�*HUDLV��%UDVLO�

&Ï',*2�'$6�0(/+25(6�35È7,&$6�'(�*29(51$1d$�&25325$7,9$����HG����

,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��6mR�3DXOR��,%*&�������

'(� $1'5$'(�� $UQDOGR� 5RVD�� $� 8QLYHUVLGDGH� FRPR� 2UJDQL]DomR� &RPSOH[D��

5HYLVWD�GH�1HJyFLRV��%OXPHQDX��)85%��Y�����Q����������

'(1+$5'7��5REHUW��7HRULDV�GD�$GPLQLVWUDomR�3~EOLFD� 7UDGXomR��)UDQFLVFR�*��

+HLGHPDQQ����HG��6mR�3DXOR��&HQJDJH�/HDUQLQJ�������

',$6��5HLQDOGR�H�0$726��)HUQDQGD��3ROtWLFDV 3~EOLFDV��3ULQFtSLRV��SURSyVLWRV�H�

SURFHVVRV��6mR�3DXOR��$WODV���������



ϭϭϬ

',5(75,=(6� '$� 2&'(� 62%5(� *29(51$1d$� &25325$7,9$� 3$5$�

(035(6$6� '(� &21752/(� (67$7$/�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�RHFG�RUJ�GDI�FD�FRUSRUDWHJRYHUQDQFHRIVWDWH��2&'(��������

)216(&$�� 6{QLD�� 0RGHORV� GH� JHVWmR� FRPR� HVWUDWpJLD� GH� VXFHVVR� QDV�

LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU�� ,1�� ,QRYDomR� QR� (QVLQR� 6XSHULRU�� 0$6(772��

0DUFRV��/R\ROD�������

)/,&.��8ZH��,QWURGXomR�j�3HVTXLVD�4XDOLWDWLYD��3RUWR�$OHJUH��$UWPHG�������

*,/�� $QW{QLR� &DUORV��0pWRGRV� H� WpFQLFDV� GH� SHVTXLVD� VRFLDO�� 6mR� 3DXOR�� $WODV��

�����

*20(6�� (GXDUGR� *UDQKD� 0DJDOKmHV�� *HVWmR� SRU� 5HVXOWDGRV� H� HILFLrQFLD� QD�

$GPLQLVWUDomR�3~EOLFD��XPD�DQiOLVH�j�OX]�GD�H[SHULrQFLD�GH�0LQDV�*HUDLV��6mR�

3DXOR�� ($(63�)*9�� ������ ���� S�� �7HVH� GH� 'RXWRUDGR� DSUHVHQWDGD� DR� &XUVR� GH�

'RXWRUDGR� GH� $GPLQLVWUDomR� 3~EOLFD� H� *RYHUQR� GD� ($(63�)*9�� ÈUHD� GH�

&RQFHQWUDomR��7UDQVIRUPDo}HV�GR�(VWDGR�H�3ROtWLFDV�3~EOLFDV���

/$.$726��(YD�0DULD��)XQGDPHQWRV�GH�0HWRGRORJLD�&LHQWtILFD��6mR�3DXOR��$WODV��

�����

0$&+$'2�� 1HOVRQ�� *HVWmR� EDVHDGD� HP� UHVXOWDGR� QR� VHWRU� S~EOLFR�� XPD�

DERUGDJHP�GLGiWLFD�SDUD� LPSOHPHQWDomR�HP�SUHIHLWXUDV��FkPDUDV�PXQLFLSDLV��

DXWDUTXLDV��IXQGDo}HV�H�XQLGDGHV�RUJDQL]DFLRQDLV��6mR�3DXOR��$WODV�������

0$6(772��0DUFRV�7DUFLVR�� ,QRYDomR�&XUULFXODU�QR�(QVLQR�6XSHULRU��2UJDQL]DomR��

*HVWmR�H�)RUPDomR�GH�3URIHVVRUHV��,1��,QRYDomR�QR�(QVLQR�6XSHULRU��6mR�3DXOR��

(GLo}HV�/R\ROD�������

0$57,16��*LOEHUWR�GH�$QGUDGH��(VWXGR�GH�&DVR��8PD�HVWUDWpJLD�GH�SHVTXLVD��6mR�

3DXOR��$WODV�������

0$7,$6�3(5(,5$��-RVp��&XUVR�GH�$GPLQLVWUDomR�3~EOLFD��IRFR�QDV�LQVWLWXLo}HV�

H�Do}HV�JRYHUQDPHQWDLV� 6mR�3DXOR��$WODV�������



ϭϭϭ

0$7,$6�3(5(,5$��-RVp��$�*RYHUQDQoD�&RUSRUDWLYD�$SOLFDGD�QR�6HWRU�3~EOLFR�

%UDVLOHLUR��$3*6��9LoRVD��Y�����Q���� SS����������-DQHLUR�D�0DUoR�GH������

0$;,0,$12��$QW{QLR�&HVDU�$PDUX��,QWURGXomR�D�$GPLQLVWUDomR��6mR�3DXOR��$WODV��

�����

0(/2�� 'LHJR� 9LHLUD�� *RYHUQDQoD� HP� FRPSUDV� S~EOLFDV�� XP� HVWXGR� HP� XPD�

LQVWLWXLomR�GH�HQVLQR�VXSHULRU��'LVVHUWDomR�GH�0HVWUDGR��8EHUOkQGLD��8QLYHUVLGDGH�

)HGHUDO�GH�8EHUOkQGLD�������

027$��5RQDOGR��2�SDSHO�GD�LQRYDomR�QD�VRFLHGDGH�H�QD�HGXFDomR��,1��2V�GHVDILRV�

GD�JHVWmR�XQLYHUVLWiULD�FRQWHPSRUkQHD��&2/20%2��6{QLD�6LP}HV��52'5,*8(6��

*DEULHO�0DULR��$UWPHG�������

0277$��3DXOR�5REHUWR�GH�0HQGRQoD��2�HVWDGR�GD�DUWH�GD�*HVWmR�3~EOLFD���5HYLVWD�

GH�$GPLQLVWUDomR�GH�(PSUHVDV�5$(��Y������Q�����MDQHLUR�IHYHUHLUR�������

3(7(56��%UDLQDUG�*X\��2�TXH�p�*RYHUQDQoD"�5HYLVWD�GR�7&8��0DLR��$JRVWR�������

30,��8P�JXLD�GR�FRQKHFLPHQWR�HP�JHUHQFLDPHQWR�GH�SURMHWRV��*XLD�30%2.����HG��±

(8$��3URMHFW�0DQDJHPHQW�,QVWLWXWH������

5,%(,52�� 5DLPXQGD� 0DULD� GD� &XQKD�� 2V� 'HVDILRV� FRQWHPSRUkQHRV� GD� *HVWmR�

8QLYHUVLWiULD��'LVFXUVRV�3ROLWLFDPHQWH�&RQVWUXtGRV��&DGHUQRV�$13$(��Y�����S��������

�����

6$/(6��(ODQD�&DUOD�GH�$OEXTXHUTXH 6LOYD� *RYHUQDQoD�QR�6HWRU�3~EOLFR�VHJXQGR�

D�,)$&�± (VWXGR�QDV�8QLYHUVLGDGHV�)HGHUDLV�%UDVLOHLUDV��'LVVHUWDomR��0HVWUDGR�

HP� $GPLQLVWUDomR� H� FRQWURODGRULD� GD� 8QLYHUVLGDGH� )HGHUDO� GR� &HDUi� � &(��

)RUWDOH]D�8)&�� &(�� ������ 'LVSRQtYHO� HP�

KWWS���ZZZ�UHSRVLWRULR�XIF�EU�KDQGOH�ULXIF��������

6$1726�� )DEUtFLR� GR� 1DVFLPHQWR�� *RYHUQDQoD� QR� 6HWRU� 3~EOLFR�� DQiOLVH� GRV�

PHFDQLVPRV�GH�JRYHUQDQoD�QDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��,)(6��

GD�3DUDtED��'LVVHUWDomR�GH�0HVWUDGR��1DWDO��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�

1RUWH������D�
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6$1726�� /HWtFLD� /HLWH� GRV�� $GPLQLVWUDomR� &RPSOH[D�� 8PD� $QiOLVH� 7HyULFR�

(PStULFD�D�SDUWLU�GDV�SUiWLFDV�HPSUHHQGLGDV�SHORV�3Uy�5HLWRUHV�GD�8QLYHUVLGDGH�

)HGHUDO�GH�5RQG{QLD� 'LVVHUWDomR�GH�0HVWUDGR��3RUWR�9HOKR��8QLYHUVLGDGH�)HGHUDO�

GH� 5RQG{QLD�� ����E�� 'LVSRQtYHO� HP�

KWWS���ZZZ�SSJD�XQLU�EU�"SDJ VXEPHQX	LG ����	WLWXOR 7XUPD��������������

6(9(5,12��$QW{QLR�-RDTXLP�6HYHULQR��0HWRGRORJLD�GR�7UDEDOKR�&LHQWtILFR��6mR�

3DXOR��&RUWH]�������

6,/9(,5$��$OH[DQGUH�GH�0LFHOL�GD��*RYHUQDQoD�&RUSRUDWLYD�QR�%UDVLO�H�QR�0XQGR��

7HRULD�H�3UiWLFD��5LR�GH�-DQHLUR��(OVHYLHU�������

6286$��$QD�0DULD�&RVWD�GH��*HVWmR�$FDGrPLFD�$WXDO��,1��2V�GHVDILRV�GD�JHVWmR�

XQLYHUVLWiULD� FRQWHPSRUkQHD�� &2/20%2�� 6{QLD� 6LP}HV�� 52'5,*8(6�� *DEULHO�

0DULR��$UWPHG��������S���������

62872�0$,25�� -RHO�� 3ODQHDomR� (VWUDWpJLFD� H� &RPXQLFDWLYD�� -RmR� 3HVVRD��

(GLWRUD�8QLYHUVLWiULD�GD�8)3%�������

75,%81$/� '(� &217$6� '$� 81,­2� �7&8�� *RYHUQDQoD� 3~EOLFD�� UHIHUHQFLDO�

EiVLFR�GH�JRYHUQDQoD�DSOLFiYHO�D�yUJmRV�H�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�

H�Do}HV�LQGXWRUDV�GH�PHOKRULD��%UDVtOLD��7&8������

81,9(56,'$'(� )('(5$/� '(� 521'Ð1,$� �81,5��� $YDOLDomR� ,QVWLWXFLRQDO� GD�

)XQGDomR�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD��3RUWR�9HOKR��81,5������D�

81,9(56,'$'(�)('(5$/�'(�521'Ð1,$ �81,5���5HODWyULR�GH�*HVWmR�������3RUWR�

9HOKR������E�

81,9(56,'$'(� )('(5$/� '(� 521'Ð1,$ �81,5��� 3ODQR� GH� 'HVHQYROYLPHQWR�

,QVWLWXFLRQDO��3RUWR�9HOKR� �����

9,$1$�� (YDQGUR�� $� *RYHUQDQoD� FRUSRUDWLYD� QR� VHWRU� S~EOLFR� PXQLFLSDO� � XP�

HVWXGR�VREUH�D�HILFiFLD�GD� LPSOHPHQWDomR�GRV�SULQFtSLRV�GH�JRYHUQDQoD�QRV�

UHVXOWDGRV�ILVFDLV��'LVVHUWDomR�GH�0HVWUDGR��5LEHLUmR�3UHWR�������



ϭϭϯ

<,1��5REHUW�.��(VWXGR�GH�&DVR��3ODQHMDPHQWR�H�PpWRGRV��3RUWR�$OHJUH��%RRNPDQ��

������

$3Ç1',&(�,

)81'$d­2�81,9(56,'$'(�)('(5$/�'(�521'Ð1,$
1Ò&/(2�'(�&,Ç1&,$6�62&,$,6�$3/,&$'$6�± 18&6$

0(675$'2�352),66,21$/�(0�$'0,1,675$d­2�3Ò%/,&$

&DUWD�GH�$SUHVHQWDomR

$R�&XPSULPHQWi�OR��D�

&RUGLDOPHQWH�

(X� )UDQFLVFR� 5REVRQ� GD� 6LOYD� 9DVFRQFHORV�� 7pFQLFR� HP� $VVXQWRV�

(GXFDFLRQDLV� 6,$3(� ��������� $X[LOLDU� ,QVWLWXFLRQDO�� 3RUWDULD�

��������352*5$'�81,5�ORWDGR�QD�3Uy�5HLWRULD�GH�*UDGXDomR��HVWRX�DOXQR�GR�&XUVR�

GH�3yV�*UDGXDomR�0HVWUDGR�3URILVVLRQDO�HP�$GPLQLVWUDomR�3~EOLFD�± 352),$3��1R�

SUHVHQWH� PRPHQWR� HQFRQWUR�PH� QD� IDVH� GH� FROHWD� GH� GDGRV� SDUD� FRQFOXLU� D�

GLVVHUWDomR� TXH� p� XP�GRV� SUp�UHTXLVLWRV� SDUD� FRQFOXVmR� GR� FXUVR� ± HODERUDU� XPD�

SURSRVWD�TXH�SRVVD�FRQWULEXLU�SDUD�XPD�PDLRU�HILFiFLD�GD�,QVWLWXLomR�

'HVVH�PRGR�� YHQKR� VROLFLWDU� D� FRODERUDomR� GRV� VHQKRUHV� SDUD� TXH� SRVVD�

OHYDU� D� ERP� WHUPR� D� GLVVHUWDomR� ³0HFDQLVPRV� GH� *RYHUQDQoD� HP� ,QVWLWXLo}HV�

)HGHUDLV�GH�(QVLQR�6XSHULRU��R�FDVR�GD�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD´��2�

HVWXGR�WHP�SRU�REMHWLYR�JHUDO�YHULILFDU�D�DSOLFDELOLGDGH�GH�PHFDQLVPRV�GH�JRYHUQDQoD�

FRPR�LQGXWRUHV�GH�PHOKRULDV�QD�JHVWmR�QD�81,5��FRP�EDVH�QD�WHUFHLUD�IXQomR�GRV�

PHFDQLVPRV�EiVLFRV�GH�JRYHUQDQoD�GHILQLGD�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�± 7&8��



ϭϭϰ

4XH�p�PRQLWRUDU�RV�UHVXOWDGRV��R�GHVHPSHQKR�H�R�FXPSULPHQWR�GH�SROtWLFDV�H�SODQRV��

FRQIURQWDQGR�RV� FRP� DV� PHWDV� HVWDEHOHFLGDV� H� DV� H[SHFWDWLYDV� GDV� SDUWHV�

LQWHUHVVDGDV��%5$6,/��������

&RPR�Mi�PHQFLRQDGR��D�SHVTXLVD�p�SDUWH�GRV�HVWXGRV�SDUD�D�HODERUDomR�GD�

PLQKD�GLVVHUWDomR�VRE�D�RULHQWDomR�GR�3URI��'U��7KHRSKLOR�$OYHV�GH�6RX]D�)LOKR��$V�

TXHVW}HV�� IRUDP� HODERUDGDV� VHJXLQGR� RV� SURSyVLWRV� GRV� REMHWLYRV� HVWDEHOHFLGRV� H�

GHYH� RFXSDU� XPD� SHTXHQD� IUDomR� GH� XP� TXDUWR� GH� KRUD� SDUD� VHU� UHVSRQGLGR�� $V�

TXHVW}HV�VHUmR�WDEXODGDV�H�DQDOLVDGDV�QR�VHX�FRQMXQWR�GH�PRGR�TXH RV�UHVSRQGHQWHV�

QmR�VHUmR�LGHQWLILFDGRV�

'HVGH�ORJR��ILFR�DJUDGHFLGR�SHOD�FRODERUDomR

$� 1HVWD�VHomR�YRFr�DSUHVHQWDUi�VXDV�FUHGHQFLDLV�GHQWUR�GD�,QVWLWXLomR�

���)DL[D�HWiULD�GR�D�FRQVXOWDGR�D
D 'H����D����DQRV�������
E 'H����D����DQRV�������
F 'H��� D����DQRV�������
G 'H����D����DQRV�������
H $FLPD�GH����DQRV�������

���6H[R�GR�D�FRQVXOWDGR�D
D 0DVFXOLQR������
E )HPLQLQR������

���(VFRODULGDGH��7LWXODomR�
D (QVLQR�0pGLR������
E *UDGXDomR������
F (VSHFLDOL]DomR������
G 0HVWUDGR�������
H 'RXWRUDGR������

���&DUJR�RX�)XQomR��DVVLQDODU�XPD�RX�PDLV�RSo}HV�TXDQGR�IRU�R�FDVR�
D 7pFQLFR�$GPLQLVWUDWLYR��������1tYHO�0pGLR�������������1tYHO�6XSHULRU�
E �ŝƐĐĞŶƚĞ͗�*UDGXDQGR�����������������������������3yV�*UDGXDQGR������
F 'RFHQWH������
G 'LUHWRULD �����
H 'LUHWRU�GH�1~FOHR�&DPSXV������
I 3Uy�UHLWRU������

���7HPSR�QD�81,5
D 0HQRV�GH���DQR������
E ��DQR������
F (QWUH���H���DQRV������
G (QWUH���H���DQRV������
H (QWUH����H����DQRV������
I 0DLV�GH����DQRV������
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���7HPSR�GH�*HVWmR�QD�LQVWLWXLomR
D 0HQRV�GH���DQR������
E ��DQR������
F ��DQRV������
G ��DQRV������
H ��DQRV������
I 0DLV�GH��������

���1~PHUR�GH�SHVVRDV�TXH�WUDEDOKDP�VRE�VXD�&RRUGHQDomR�'LUHWD�
D ��D���SHVVRDV������
E ��D���������
F ���D���������
G 0DLV�GH����SHVVRDV�� �

%��1HVWD�VHomR�YRFr�UHVSRQGHUi�TXHVW}HV�UHODFLRQDGDV�j�*RYHUQDQoD�

3DUD� HVWH� WUDEDOKR�� HQWHQGH�VH� *RYHUQDQoD� FRPR�� ³8P� VLVWHPD� SHOR� TXDO� DV�

RUJDQL]Do}HV� VmR� GLULJLGDV�� PRQLWRUDGDV� H� LQFHQWLYDGDV�� HQYROYHQGR� RV�

UHODFLRQDPHQWRV�HQWUH�VRFLHGDGH��DOWD�DGPLQLVWUDomR��VHUYLGRUHV�RX�FRODERUDGRUHV�H�

yUJmRV�GH�FRQWUROH´���%5$6,/��������S������

(�D�*RYHUQDQoD�3~EOLFD��FRPR��³&RQMXQWR�GH�PHFDQLVPRV�GH�OLGHUDQoD��HVWUDWpJLD�

H�FRQWUROH�SRVWRV�HP�SUiWLFD�SDUD�DYDOLDU��GLUHFLRQDU�H�PRQLWRUDU�D�JHVWmR��FRP�YLVWDV�

j�FRQGXomR�GH�SROtWLFDV�S~EOLFDV�H�j�SUHVWDomR�GH�VHUYLoRV�GH�LQWHUHVVH�GD�VRFLHGDGH´��

�'HFUHWR�Q���������GH�������������

%�� $V�TXHVW}HV�D�VHJXLU�YLVDP�FRQKHFHU�VXD�SRVLomR HP�UHODomR�jV�IXQo}HV�H�DRV�

SULQFtSLRV�GH�JRYHUQDQoD�GHVHQYROYLGRV�QD�81,5��SDUD�LVVR�FRQVLGHUH�SDUD�UHVSRQGHU�

DV�TXHVW}HV�D�VHJXLU�FRPR� &RQFRUGR�7RWDOPHQWH��&7���&RQFRUGR�3DUFLDOPHQWH��&3���

,QGLIHUHQWH� �,��� 'LVFRUGR� 3DUFLDOPHQWH� �'3��� 'LVFRUGR� 7RWDOPHQWH� �'7��� H� D� VHJXLU�

PDUTXH�XP�;�QD�DVVHUWLYD�GH�VXD�SHUFHSomR�

9RFr�SRGH�DVVLQDODU�PDLV�GH�XPD�DVVHUWLYD�

1� $VVHUWLYDV &7 &3 , '3 '7

��
$V�3ROtWLFDV�,QVWLWXFLRQDLV�HVWmR�GH�DFRUGR�FRP�
D� 0LVVmR�� &UHQoD� H� 9DORUHV�� GHILQLQGR� D�
*RYHUQDQoD�GD�81,5�

��

$�SUiWLFD�GD�0LVVmR�GD�81,5�p�FRPSDUWLOKDGD�
HQWUH�WRGRV�RV�QtYHLV�KLHUiUTXLFRV��SHUPLWLQGR�D�
PDWHULDOL]DomR� GH� VHXV� SURSyVLWRV�
LQVWLWXFLRQDLV��

��
([LVWHP� Do}HV� SRU� SDUWH� GD�*HVWmR� GD�81,5�
YROWDGDV�SDUD�D�FRPXQLFDomR�H�LQWHJUDomR�FRP�
D�FRPXQLGDGH�LQWHUQD�H�H[WHUQD�

��
$� VRFLHGDGH� FLYLO� WHP� DFHVVR� D� WRGDV� DV�
LQIRUPDo}HV�UHODWLYDV�j�RUJDQL]DomR�
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��
+i� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV�
SROtWLFDV�DFDGrPLFDV

��
+i� HQJDMDPHQWR� GD� FRPXQLGDGH� LQWHUQD� jV�
SROtWLFDV�GH�JHVWmR

�� +i� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV�
SROtWLFDV�DFDGrPLFDV�

��
+i� HQJDMDPHQWR� GD� FRPXQLGDGH� H[WHUQD� jV�
SROtWLFDV�GH�JHVWmR�

��
1D� 81,5�� DV� WRPDGDV� GH� GHFLVmR�
IXQGDPHQWDP�VH�QRV�5HODWyULRV�GH�*HVWmR�

��
3HUFHEH�VH�]HOR�LQVWLWXFLRQDO�GLDQWH�GD�TXHVWmR�
GD�VXVWHQWDELOLGDGH�GD�RUJDQL]DomR�

��

2V�SURFHGLPHQWRV�DGRWDGRV�SHOD�81,5�H�SHORV�
LQGLYtGXRV� TXH� D� LQWHJUD� HYLGHQFLDP� VXD�
UHVSRQVDELOLGDGH� SRU� GHFLV}HV� WRPDGDV� H�
Do}HV� LPSOHPHQWDGDV�� HYLGHQFLDQGR� D�
LPSDUFLDOLGDGH� H� R� GHVHPSHQKR� GD�
RUJDQL]DomR�

��

$�SUHVWDomR�GH�FRQWDV�QD�81,5�QmR�VH�UHVWULQJH�
VRPHQWH� DR� GHVHPSHQKR� HFRQ{PLFR�
ILQDQFHLUR�� PDV� FRQWHPSOD� WDPEpP� GHPDLV�
IDWRUHV� �LQFOXVLYH� LQWDQJtYHLV�� TXH� QRUWHLDP� D�
DomR� JHUHQFLDO� H� TXH� FRQGX]HP� j� FULDomR� GH�
YDORU�SDUD�D�,QVWLWXLomR�

&� 1HVWD� VHomR� YRFr� UHVSRQGHUi� TXHVW}HV� UHODFLRQDGDV� D� 0HFDQLVPRV� GH�

*RYHUQDQoD�

0HFDQLVPRV�GH�*RYHUQDQoD�p�HQWHQGLGR�QHVWH�WUDEDOKR��FRPR� ³2V�PHFDQLVPRV�

GH� JRYHUQDQoD� GHYHUmR� HVWDU� SUHVHQWHV� HP� IXQomR� GH� SUREOHPDV� TXH� FLUFXQGDP�

TXDOTXHU� RUJDQL]DomR«SUREOHPDV� VHUmR� PLQLPL]DGRV� VH� KRXYHU� PHFDQLVPRV� GH�

JRYHUQDQoD�HVWUXWXUDGRV��GH�IRUPD�TXH�FRPELQHP�GLIHUHQWHV�PHFDQLVPRV�LQWHUQRV�H�

H[WHUQRV��GH� LQFHQWLYR�H�FRQWUROH«�RV�VHJXLQWHV�PHFDQLVPRV�GHYHP�VHU�DGRWDGRV��

OLGHUDQoD��HVWUDWpJLD��FRQWUROH�´

&�� $V� TXHVW}HV� D� VHJXLU� SUHWHQGHP� FRQKHFHU� VXD� SRVLomR HP� UHODomR� DRV�

0HFDQLVPRV� GH� *RYHUQDQoD� XWLOL]DGRV� QD� 81,5�� SDUD� LVVR� FRQVLGHUH�� &RQFRUGR�

7RWDOPHQWH��&7���&RQFRUGR�3DUFLDOPHQWH��&3���,QGLIHUHQWH��,���'LVFRUGR�3DUFLDOPHQWH�

�'3��� 'LVFRUGR� 7RWDOPHQWH� �'7��� H� D� VHJXLU� PDUTXH� XP� ;� QD� DVVHUWLYD� GH� VXD�

SHUFHSomR�

9RFr�SRGH�DVVLQDODU�PDLV�GH�XPD�DVVHUWLYD�

1� $VVHUWLYDV &7 &3 , '3 '7

��
$� ,QVWLWXLomR� DYDOLD�� GLUHFLRQD� H� PRQLWRUD� D�
JHVWmR� GD� RUJDQL]DomR�� HVSHFLDOPHQWH�
TXDQWR�DR�DOFDQFH�GH�PHWDV�RUJDQL]DFLRQDLV�

��
$�81,5�SRVVXL�XP SODQHMDPHQWR�HVWUDWpJLFR��
GHVGREUDQGR�VH�HP�3ODQRV�GH�$omR��H�SRVVXL�
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Do}HV� GH� DFRPSDQKDPHQWR� GH� VXD�
LPSOHPHQWDomR��

��

$� 81,5� H[HUFH� /LGHUDQoD� D� SDUWLU� GH� XP�
FRQMXQWR�GH�SUiWLFDV�TXH�DVVHJXUD�H[LVWrQFLD�
GH� FRQGLo}HV� PtQLPDV� SDUD� R� H[HUFtFLR� GD�
%RD�*RYHUQDQoD��

��
$� 81,5� RIHUHFH� PHLRV� QHFHVViULRV� SDUD� R�
DOFDQFH� GRV� REMHWLYRV� LQVWLWXFLRQDLV� H� j�
PD[LPL]DomR�GRV�UHVXOWDGRV�

��
2V� ,QVWUXPHQWRV� GH� 0RQLWRUDPHQWR� GD�
H[HFXomR� H� UHVXOWDGRV� GRV� SODQRV� GH� DomR�
VmR�FRQKHFLGRV�SHOD�FRPXQLGDGH�DFDGrPLFD�

��
3HVVRDV� FDSDFLWDGDV�� FRPSHWHQWHV��
UHVSRQViYHLV� H� PRWLYDGDV� RFXSDP� RV�
SULQFLSDLV�FDUJRV�GD�81,5�

��

$�81,5�SRVVXL�XPD�JHVWmR�DEHUWD�D�RXYLU�D�
FRPXQLGDGH� DFDGrPLFD�� YLVDQGR� FRQKHFHU�
VXDV� QHFHVVLGDGHV� H� GHPDQGDV��
SRVVLELOLWDQGR� DOLQKDPHQWR� GDV� Do}HV��
HQVHMDQGR�D�RWLPL]DomR�GH�UHVXOWDGRV�

��

([LVWH� FRRSHUDomR� HQWUH� D� FRPXQLGDGH�
DFDGrPLFD� �GRFHQWHV�� GLVFHQWHV� H� WpFQLFRV�
DGPLQLVWUDWLYRV�� HP� SURO� GD� PHOKRULD� GD�
TXDOLGDGH�GH�HQVLQR�QD�81,5�

��
([LVWH� QD� 81,5� DFRPSDQKDPHQWR� GH�
UHVXOWDGRV� FRP� VROXo}HV� SDUD� PHOKRULD� GR�
GHVHPSHQKR�RUJDQL]DFLRQDO�

��

2�VHWRU�GH�FRQWUROH� LQWHUQR�GD�81,5�p�YLVWR�
VRE� XPD� YLVmR� SRVLWLYD�� ID]HQGR� FRP� TXH�
VXDV� Do}HV�� PHWDV� H� REMHWLYRV� VHMDP�
DWHQGLGRV� H� DYDOLDGRV� GH� DFRUGR� FRP� R�
SODQHMDGR�

��
([LVWHP� FRQIOLWRV� GH� LQWHUHVVHV� HQYROYHQGR�
GRFHQWHV�H�GLVFHQWHV�QD�81,5�

��
+i� UHOHYkQFLD� GH� TXHVW}HV� SHVVRDLV� HP�
GHWULPHQWR�DRV�REMHWLYRV�LQVWLWXFLRQDLV�


