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 3URIHVVRU GH (FRQRPLD QD 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD
GH 6mR 3DXOR� FRP 3K' HP (FRQRPLD QD 8QLYHUVLGDGH GH
&DPSLQDV� (P ���� H ����� IRL UHVSRQViYHO SHOD UHODomR FRP
LQYHVWLGRUHV QD &HVS H (OHWURSDXOR H WDPEpP SDUWLFLSRX GD
HODERUDomR GR SURFHVVR GH SULYDWL]DomR GR VHWRU GH HQHUJLD
HOpWULFD QR (VWDGR GH 6mR 3DXOR� 2 DXWRU DJUDGHFH DV VXJHVW}HV
H RV FRPHQWiULRV HVFODUHFHGRUHV GH $QWRQLR 3DUNLQVRQ GH
&DVWUR D XPD YHUVmR SUHOLPLQDU GHVWH DUWLJR� 5LFK *DVSDUUH GHX
R VXSRUWH LQHVWLPiYHO j HGLomR HP LQJOrV H $GULDQD 'XSLWD
HGLWRX RV JUiILFRV H WDEHODV� 1HQKXP GHOHV p UHVSRQViYHO SRU
TXDOTXHU LQVXILFLrQFLD RX HUUR QR WH[WR� TXH GHYHP VHU
WRWDOPHQWH DWULEXtGRV DR DXWRU�





´2 %UDVLO p VXL JHQHULV� WDOYH] VHMD KRUD GH UHYHU D VDEHGRULD ODWLQD GH SULYDWL]DomR
GR VHWRU HOpWULFR KHUGDGD VRE D yWLFD EUDVLOHLUDµ >)HOGPDQ ������ S� ���@�

5HVXPR�H[HFXWLYR

$ SULYDWL]DomR HP DQGDPHQWR QR VHWRU HOpWULFR GR %UDVLO H D LPSOHPHQWDomR
GH XP QRYR PRGHOR SDUD HVVH VHWRU VmR SDUWH GD WUDQVLomR HFRQ{PLFD GR
%UDVLO� GR PRGHOR GH FUHVFLPHQWR LPSXOVLRQDGR SHOR (VWDGR� SDUD R FUHVFL�
PHQWR LPSXOVLRQDGR SHOR PHUFDGR� 7DPEpP p FRQVLVWHQWH FRP D QHFHV�
VLGDGH GR VHWRU GH VHUYLoRV S~EOLFRV GH DXPHQWDU D SURGXWLYLGDGH H UHGX]LU
RV FXVWRV DWUDYpV GR DXPHQWR GH HILFLrQFLD� XP REMHWLYR D VHU DWLQJLGR SHOD
HFRQRPLD FRPR XP WRGR� SDUD XPD LQWHJUDomR EHP�VXFHGLGD QR PHUFDGR
JOREDO� $ SULYDWL]DomR GR VHWRU HOpWULFR WDPEpP DMXGD D UHGX]LU D GtYLGD GR
VHWRU S~EOLFR� FRQWULEXLQGR SDUD R DMXVWH ILVFDO QHFHVViULR SDUD D VXVWHQWDomR
GR FUHVFLPHQWR D ORQJR SUD]R GR %UDVLO�

'R SRQWR GH YLVWD PDFURHFRQ{PLFR� HVVHV REMHWLYRV SRGHP QmR GLIHULU
GDTXHOHV GH RXWURV SDtVHV GD $PpULFD /DWLQD RX GD (XURSD TXH DGRWDUDP
D SULYDWL]DomR� 1R HQWDQWR� FHUWDV FDUDFWHUtVWLFDV VLQJXODUHV GR VHWRU HOpWULFR
LPSHGLUDP TXH R SDtV� VLPSOHVPHQWH� FRSLDVVH RV PRGHORV GR VHWRU GH
VHUYLoRV S~EOLFRV EHP�VXFHGLGRV HP RXWURV SDtVHV�

3ULPHLUR� DV FDUDFWHUtVWLFDV WpFQLFDV GR VLVWHPD HOpWULFR EUDVLOHLUR IRUDP LPSXO�
VLRQDGDV SHOD H[WHQVD UHGH IOXYLDO GR SDtV� $ FRQVHT�HQWH rQIDVH GR VHWRU
HOpWULFR QD JHUDomR GH HQHUJLD KLGUHOpWULFD OHYRX j FULDomR GH XP PRGHOR
FHQWUDOL]DGR GH GHVSDFKR GH FDUJD H XP VLVWHPD LQWHUOLJDGR GH WUDQVPLVVmR�

6HJXQGR� D HVWUXWXUD DFLRQiULD QR VHWRU HOpWULFR EUDVLOHLUR HUD UHODWLYDPHQWH
FRPSOLFDGD� (PERUD R VHWRU GH VHUYLoRV S~EOLFRV FRPR XP WRGR IRVVH
SURSULHGDGH S~EOLFD� R JRYHUQR IHGHUDO HUD SURSULHWiULR GRV DWLYRV GH
JHUDomR H WUDQVPLVVmR� HQTXDQWR RV JRYHUQRV HVWDGXDLV HUDP SURSULHWiULRV
GDV HPSUHVDV GH GLVWULEXLomR� EHP FRPR GH DOJXPDV HPSUHVDV GH VHUYLoRV
S~EOLFRV FRP LQWHJUDomR YHUWLFDO� $OpP GLVVR� PXLWDV GDV HPSUHVDV GH
VHUYLoRV S~EOLFRV HVWDWDLV VRIULDP GH H[FHVVLYD DODYDQFDJHP� 7DQWR D VLWXD�
omR DFLRQiULD FRPR D GD GtYLGD FRQVWLWXtDP HQWUDYHV j LPSOHPHQWDomR GD
SULYDWL]DomR GR VHWRU FRPR XP WRGR�

7HUFHLUR� DWXDOPHQWH Ki QHFHVVLGDGH GH JUDQGHV LQYHVWLPHQWRV HP DWLYRV GH
QRYD JHUDomR UHVXOWDQWH GR DXPHQWR QD GHPDQGD GH HQHUJLD HOpWULFD�
HVSHFLDOPHQWH GH UHVLGrQFLDV� DLQGD QmR VXSULGD FRP LQYHVWLPHQWRV DGH�
TXDGRV QD JHUDomR GH HQHUJLD HOpWULFD QRV ~OWLPRV �� DQRV� GHYLGR j IDOWD
GH ILQDQFLDPHQWR�
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4XDQGR R SUHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR GHFLGLX�VH SHOD SULYDWL�
]DomR GR VHWRU HOpWULFR QR LQtFLR GH VHX SULPHLUR PDQGDWR HP ����� RV
FUtWLFRV GHVVD GHFLVmR DUJXPHQWDUDP TXH HVVDV FDUDFWHUtVWLFDV VLQJXODUHV QmR
LULDP SHUPLWLU TXH DV SULYDWL]Do}HV IRVVHP EHP�VXFHGLGDV SRUTXH R Q~FOHR
FHQWUDO GR VLVWHPD HOpWULFR QmR SRGHULD VHU GHVPHPEUDGR RX GHVFHQWUDOL]D�
GR� 6H WDLV DUJXPHQWRV IRVVHP YHUGDGHLURV� D YHQGD GR VHWRU FRPR XP
PRQRSyOLR SDUD R VHWRU SULYDGR UHVXOWDULD HP FXVWRV GH PRQRSyOLR WtSLFRV
GR VHWRU SULYDGR VHP D JHUDomR GH TXDOTXHU EHQHItFLR HFRQ{PLFR GD
FRPSHWLomR H DVVLP� WHULD VLGR FRQWUDSURGXFHQWH�

1R RXWUR H[WUHPR� RV GHIHQVRUHV GD SULYDWL]DomR DSRLDYDP XP SURFHVVR
DFHOHUDGR TXH DFUHGLWDYDP VHU QHFHVViULR SDUD DXPHQWDU RV LQYHVWLPHQWRV
LPHGLDWDPHQWH �SULQFLSDOPHQWH QD FDSDFLGDGH GH QRYD JHUDomR� H PHOKRUDU
D DGPLQLVWUDomR� 6XVWHQWDYDP TXH RV EHQHItFLRV GD UiSLGD WUDQVIHUrQFLD DFLR�
QiULD� UHVXOWDQGR QD PHOKRULD GDV FRQGLo}HV ILQDQFHLUDV H RSHUDFLRQDLV GR
VHWRU� VXSODQWDYDPRV ULVFRV LQHUHQWHV j QmR LQWURGXomR GD HVWUXWXUD UHJXODWyULD
DGHTXDGD DQWHV GD SULYDWL]DomR� 1mR VXUSUHHQGH TXH DV SURSRVWDV YLVDQGR DR
´GHVPHPEUDPHQWRµ RX j GHVYHUWLFDOL]DomR GR VHWRU HOpWULFR H j FULDomR GH XP
QRYR PRGHOR FRPSHWLWLYR SDUD D JHUDomR H D GLVWULEXLomR GH HQHUJLD HOpWULFD
IRVVHP FULWLFDGDV FRPR ´DFDGrPLFDVµ SHORV GHIHQVRUHV GD SULYDWL]DomR DFHOH�
UDGD� TXH DV FXOSDYDP SHOR UHWDUGDPHQWR GR SURFHVVR GH SULYDWL]DomR�

)HOL]PHQWH� ILFRX SURYDGR TXH DPERV HVWDYDP HTXLYRFDGRV� $SUR[LPDGD�
PHQWH WUrV DQRV DSyV R LQtFLR GD SULYDWL]DomR GRV DWLYRV GR VHWRU� PDLV GH
��� GD GLVWULEXLomR GD HQHUJLD HOpWULFD HVWi QDV PmRV GR VHWRU SULYDGR H DV
PDLRUHV HPSUHVDV GH JHUDomR HVWmR FRPHoDQGR D VHU WRWDOPHQWH YHQGLGDV�
(P WUrV DQRV� RV JRYHUQRV IHGHUDO H HVWDGXDLV Mi UHFHEHUDP86� ���� ELOK}HV
GD SULYDWL]DomR GRV VHUYLoRV S~EOLFRV�

(PERUD RV Q~PHURV VXJLUDP TXH RV FpWLFRV GD SULYDWL]DomR DSRVWDUDP VXDV
ILFKDV HP XPD FDXVD SHUGLGD� WDPEpP p XP IDWR TXH D SULYDWL]DomR H D
LPSOHPHQWDomR GH XP QRYR PRGHOR SDUD R VHWRU HOpWULFR SURVVHJXLUDP GH
PmRV GDGDV� DR FRQWUiULR GD H[SHFWDWLYD GRV GHIHQVRUHV GD SULYDWL]DomR� )RL
FULDGR XP QRYR VLVWHPD UHJXODWyULR H XP PHUFDGR DWDFDGLVWD GH HQHUJLD
HOpWULFD HVWi VHQGR JUDGXDOPHQWH LQWURGX]LGR� (� R TXH p VLJQLILFDWLYR� RV
SUHoRV SDJRV QRV OHLO}HV GH SULYDWL]DomR DXPHQWDUDP� j PHGLGD TXH DV
UHJUDV H UHJXODPHQWDo}HV UHODWLYDV DR QRYR DPELHQWH SULYDWL]DGR IRUDP
HVFODUHFLGDV� $OpP GLVVR� QRYRV SURMHWRV GH HQHUJLD HOpWULFD HVWmR FRPHoDQ�
GR D VXUJLU� DX[LOLDGRV SHOD PXGDQoD VHFXODU SDUD XP DPELHQWH PDFURHFR�
Q{PLFR FRP EDL[D LQIODomR�

e HYLGHQWH TXH DLQGD H[LVWHP GHVDILRV H GLOHPDV H p SURYiYHO TXH DLQGD
SHUGXUHP SRU DOJXP WHPSR� 2V QRYRV yUJmRV UHJXODWyULRV HP QtYHO IHGHUDO
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H HVWDGXDO DFDEDUDP GH VHU FULDGRV H DLQGD SUHFLVDP FRQVWUXLU XP KLVWyULFR
GH DWXDomR FRQILiYHO SDUD JDUDQWLU XP VHUYLoR GH TXDOLGDGH SDUD RV FRQVX�
PLGRUHV� H UHWRUQRV DWUDHQWHV SDUD RV LQYHVWLGRUHV� 2 VLVWHPD GH JHUDomR
HOpWULFD GHYH VHU DPSOLDGR SDUD HQIUHQWDU R GHVDILR LPSRVWR SHOR DXPHQWR
GR FXVWR PDUJLQDO GR VXSULPHQWR GH HQHUJLD HOpWULFD HQIUHQWDGR SHOR
VHJPHQWR GH JHUDomR GH HQHUJLD KLGUHOpWULFD� 8PD VROXomR LGHDO GHPDQ�
GDULD XPHTXLOtEULR HQWUH D HQHUJLDPDLV EDUDWD� IRUQHFLGD SHODV YHOKDV XVLQDV
KLGUHOpWULFDV� H D HQHUJLD UHVXOWDQWH GDV QRYDV XVLQDV WHUPRHOpWULFDV D JiV�
3RU ILP� RV ´FXVWRV LOtTXLGRVµ RX R FDSLWDO GH LQYHVWLPHQWR VHP OLTXLGH]�
UHVXOWDQWH GDV XVLQDV KLGUHOpWULFDV LQDFDEDGDV� IL]HUDP FRP TXH HODV IRVVHP
LQFDSD]HV GH FRPSHWLU HP XP PHUFDGR DEVROXWDPHQWH FRPSHWLWLYR�

1R HQWDQWR� R ULWPR FXLGDGRVR PDV FRQVWDQWH GR SURFHVVR p WUDQT�LOL]DGRU�
HYLWDQGR TXH R %UDVLO GHVVH JUDQGHV SDVVRV HUUDGRV RX HQWUDVVH HP EHFRV
VHP VDtGD� SHUPLWLQGR DR SDtV PD[LPL]DU D UHFHLWD JHUDGD SHOR VHWRU H
IDFLOLWDU R GHVHQYROYLPHQWR GH ILQDQFLDPHQWR FRP EDVH HP SURMHWR GH
JHUDGRUDV GH HQHUJLD HOpWULFD�

2 DUWLJR IRL GLYLGLGR HP�� WySLFRV�2 LQtFLR GHVFUHYHRQDVFLPHQWRGRPRGHOR
FHQWUDOL]DGR GR VHWRU HOpWULFR QR %UDVLO QRV DQRV ��� DQDOLVDQGR SULQFLSDOPHQWH
D FULDomR GD (OHWUREUiV� 2 REMHWLYR p PRVWUDU TXH R PRGHOR FHQWUDOL]DGR
MXVWLILFDYD�VH QDTXHOD pSRFD WDQWR SHORV PRWLYRV WpFQLFRV ² D H[WHQVmR
JHRJUiILFD GR SDtV H D rQIDVH QD JHUDomR GH HQHUJLD KLGUHOpWULFD ² FRPR
SHORV IDWRUHV SROtWLFRV H HFRQ{PLFRV UHODFLRQDGRV DR FUHVFLPHQWR LPSXOVLR�
QDGR SHOR (VWDGR� H[SHULPHQWDGR SHOR SDtV GRV DQRV �� DRV DQRV ���

$ H[DXVWmR GR PRGHOR FHQWUDOL]DGR QRV DQRV �� p R REMHWR GR VHJXQGR
WySLFR� $ H[DXVWmR VH UHIOHWLX QDV GLVWRUo}HV LQHUHQWHV D HVVH PRGHOR�
SULQFLSDOPHQWH QR TXH VH UHIHUH j IDOWD GH HVWtPXOR SDUDPHOKRULD GD HILFLrQFLD
PLFURHFRQ{PLFD� 1R HQWDQWR� WDPEpP UHIOHWLX D FULVH QR ILQDQFLDPHQWR GR
VHWRU S~EOLFR DSyV D FULVH GD GtYLGD H[WHUQD TXH VH VHJXLX j LQDGLPSOrQFLD GR
0p[LFR HP ����� FULVH TXH OHYRX YiULDV HPSUHVDV GH VHUYLoRV S~EOLFRV D
DSUHVHQWDU DOWRV H LQVXVWHQWiYHLV QtYHLV GH HQGLYLGDPHQWR�

2V WySLFRV VHJXLQWHV UHODFLRQDP�VH j LPSOHPHQWDomR GR QRYR PRGHOR�
,QLFLDPRV FRP D GHVFULomR GDV FDUDFWHUtVWLFDV LPSRUWDQWHV GD QRYD OHJLVOD�
omR� LPSOHPHQWDGD QD SULPHLUD PHWDGH GHVWD GpFDGD� TXH FRPHoRX D
URPSHU R PRGHOR FHQWUDOL]DGR GH VWDWXV TXR� $ QRYD OHJLVODomR� TXH
UHJXODPHQWD D OLFLWDomR GH FRQFHVV}HV GDQGR LQtFLR DR SURFHVVR GH GHV�
PHPEUDPHQWR GR VHWRU HOpWULFR HP VXDV DWLYLGDGHV LQWHJUDQWHV GH GLV�
WULEXLomR� WUDQVPLVVmR H JHUDomR WDPEpP IRL FUXFLDO� $ VHJXLU� DQDOLVDPRV DV
SULQFLSDLV UHFRPHQGDo}HV GR HVWXGR GD EDFLD KLGURJUiILFD UHDOL]DGR SHOD
&RRSHUV 	 /\EUDQG �HQFRPHQGDGR SHOD (OHWUREUiV�� R REMHWLYR GR HVWXGR
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p R HVWDEHOHFLPHQWR GH XP PHUFDGR GH HQHUJLD HOpWULFR FRPSHWLWLYR QR
%UDVLO� 2 TXLQWR WySLFR GL] UHVSHLWR j OHL� SURPXOJDGD HP PDLR GH �����
TXH LPSOHPHQWD DV VXJHVW}HV GD &RRSHUV 	 /\EUDQG� SULQFLSDOPHQWH R
0HUFDGR $WDFDGLVWD GH (OHWULFLGDGH H R 2SHUDGRU 1DFLRQDO SDUD R 6LVWHPD
(OpWULFR �UHVSRQViYHO SHORV VLVWHPDV GH WUDQVPLVVmR H GHVSDFKR�� 1R VH[WR
WySLFR� GLVFXWLPRV D FULDomR GH XPD QRYD HQWLGDGH QRUPDWLYD �$QHHO� H R
SURFHVVR GH IL[DomR GDV WDULIDV SDUD DV HPSUHVDV GH VHUYLoRV GH GLVWULEXLomR
SULYDWL]DGDV �XWLOL]DQGR R FRQFHLWR GH WHWR GH SUHoR��

2V WySLFRV VHJXLQWHV GL]HP UHVSHLWR DR SURFHVVR GH SULYDWL]DomR� 2 VpWLPR
WySLFR FRQFHQWUD�VH QRV PRGHORV GH SULYDWL]DomR QD HVIHUD HVWDGXDO� FRQ�
FHQWUDQGR�VH QRV FDVRV GH 6mR 3DXOR H GR 5LR *UDQGH GR 6XO� TXH HQYROYHUDP
R GHVPHPEUDPHQWR GH HPSUHVDV GH VHUYLoRV S~EOLFRV YHUWLFDOPHQWH LQWHJUD�
GDV� 3URVVHJXLPRV FRP D GLVFXVVmR GRV UHVXOWDGRV DWXDLV GR SURFHVVR GH
SULYDWL]DomR� WDQWR HP QtYHO IHGHUDO FRPR HVWDGXDO� GHPRQVWUDQGR FRPR D
UHQGD GRV OHLO}HV DXPHQWRX GHSRLV TXH D HVWUXWXUD UHJXODWyULD IRL GHVHQYROYLGD
H HVFODUHFLGD� 1R HQWDQWR� D UHFHLWD GDV SULYDWL]Do}HV HP ���� VRIUHX XP
LPSDFWR QHJDWLYR UHVXOWDQWH GDV UHVWULo}HV ILQDQFHLUDV UHODFLRQDGDV j FULVH GRV
PHUFDGRV HPHUJHQWHV� TXH DXPHQWRX R FXVWR GR ILQDQFLDPHQWR GD DTXLVLomR�

$V SHUVSHFWLYDV GH LQYHVWLPHQWR QR VHWRU HOpWULFR VmR DERUGDGDV QR QRQR
WySLFR� HP TXH HQIDWL]DPRV SULQFLSDOPHQWH RV QRYRV LQYHVWLPHQWRV QD
JHUDomR GH HQHUJLD HOpWULFD DWUDYpV GH XVLQDV WHUPRHOpWULFDV D JiV� $V
FRQFOXV}HV FRQVWLWXHP R ~OWLPR WySLFR�

���2�OHJDGR�KLVWyULFR��R�PRGHOR�FHQWUDOL]DGR
� H�D�FULDomR�GD�(OHWUREUiV

2 GHVHQYROYLPHQWR GR VHWRU HOpWULFR QR %UDVLO IRL LQIOXHQFLDGR SHODV GLPHQ�
V}HV FRQWLQHQWDLV GR SDtV H SHOR HQRUPHSRWHQFLDO KLGUHOpWULFR GH VXDV EDFLDV
IOXYLDLV� $V VLJQLILFDWLYDV HFRQRPLDV GH HVFDOD� UHVXOWDQWHV GD FRQVWUXomR GH
HQRUPHV XVLQDV HOpWULFDV� OHYDUDP j FULDomR GH XP VLVWHPD LQWHUOLJDGR GH
WUDQVPLVVmR GH HQHUJLD QR TXDO DV HPSUHVDV GH VHUYLoRV S~EOLFRV GLYLGLDP
RV FXVWRV UHODWLYRV jV OLQKDV GH WUDQVPLVVmR� 2 JUDQGH GLVSrQGLR FRP DWLYRV
IL[RV HQYROYLGRV QHVVH SURFHVVR PRVWURX TXH D FRRSHUDomR� H QmR D
FRPSHWLomR� HUD D PHOKRU RSomR SDUD DV HPSUHVDV GH HQHUJLD HOpWULFD� 2
SULPHLUR SDVVR QD LPSOHPHQWDomR GR PRGHOR FHQWUDOL]DGR IRL D FULDomR GH
PRQRSyOLRV UHJLRQDLV GH GLVWULEXLomR >2OLYHLUD ������ S� ���@�

2 HVWDEHOHFLPHQWR GH GLVWULEXLGRUHV PRQRSROLVWDV IRL VHJXLGR SHOR GHVHQ�
YROYLPHQWR GH XP ´VLVWHPD FHQWUDOL]DGR GH GHVSDFKRµ TXH PD[LPL]RX D
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HILFLrQFLD GDV LQVWDODo}HV GH HQHUJLD KLGUHOpWULFD FRPR XP WRGR� &RPR
YiULDV XVLQDV KLGUHOpWULFDV �TXH SHUWHQFLDP FRP IUHT�rQFLD� D YiULDV HPSUH�
VDV� SRGHP RSHUDU QD PHVPD EDFLD IOXYLDO� R IOX[R GH iJXD DGYLQGR GH XPD
XVLQD p R ´FRPEXVWtYHOµ SDUD RXWUDV XVLQDV ULR DEDL[R� $R GHWHUPLQDU
TXDQGR H TXDQWR FDGD XVLQD HOpWULFD LUi JHUDU GH HQHUJLD� R VLVWHPD
FHQWUDOL]DGR GH GHVSDFKR JDUDQWH TXH D iJXD GLVSRQtYHO VHMD XWLOL]DGD GD
PDQHLUD PDLV HILFLHQWH� RWLPL]DQGR DVVLP D VDtGD WRWDO GH HQHUJLD DR PHQRU
FXVWR� 6H XPD HPSUHVD JHUD PHQRV HQHUJLD GR TXH R SUHYLVWR HP FRQWUDWR�
LUi REWHU HQHUJLD GH RXWUD TXH JHURX HQHUJLD HOpWULFD DFLPD GH VXD QHFHV�
VLGDGH� SDJDQGR R FXVWR RSHUDFLRQDO GD HQHUJLD DGTXLULGD� (P ����� D
(OHWUREUiV HVWLPRX TXH� FRP D RWLPL]DomR GD XWLOL]DomR GR IOX[R GH iJXD�
R VLVWHPD FHQWUDOL]DGR GH GHVSDFKR JHURX XPD HFRQRPLD WRWDO SRU HILFLrQ�
FLD GH 86� ��� ELOK}HV� HTXLYDOHQWH D ����� 0: GH FDSDFLGDGH >6DQWRV
������@�

2 VLVWHPD FHQWUDOL]DGR QmR HUD DSHQDV FRQVLGHUDGR FRPR R PRGHOR PDLV
HILFLHQWH HP WHUPRV WpFQLFRV H HFRQ{PLFRV� PDV WDPEpP VH DMXVWDYD DR
PRGHOR GH FUHVFLPHQWR LPSXOVLRQDGR SHOR (VWDGR TXH SUHYDOHFHX QR %UDVLO
DSyV D 6HJXQGD *XHUUD 0XQGLDO� TXDQGR R SDtV IH] D WUDQVLomR GH XPD
HFRQRPLD DJUtFROD GH H[SRUWDomR SDUD XPD QRYD HFRQRPLD LQGXVWULDOL]DGD�
'H DFRUGR FRP R PRGHOR GH VXEVWLWXLomR GD LPSRUWDomR� R VHWRU S~EOLFR IRL
UHVSRQViYHO SHORV LQYHVWLPHQWRV QD LQIUD�HVWUXWXUD GH FDSLWDO LQWHQVLYR� PDV GH
EDL[R UHWRUQR� FRPR HUDP WLSLFDPHQWH RV ´PRQRSyOLRV QDWXUDLVµ� 7DLV LQYHV�
WLPHQWRV LULDP FULDU D GHPDQGD SRU HPSUHLWHLUDV GR VHWRU SULYDGR H LQG~VWULDV
GH EHQV GH FDSLWDO� &RP EDVH QR PRGHOR GH VXEVWLWXLomR GD LPSRUWDomR� R
%UDVLO WDPEpP GHVHQYROYHX XP VLVWHPD GH VXEVtGLR GH WDULIDV� TXH YLVDYD
EDUDWHDU D HQHUJLD HOpWULFD SDUD DV LQG~VWULDV� UHSDVVDQGR R FXVWR UHVLGXDO DRV
GRPLFtOLRV GRV FRQVXPLGRUHV H D RXWUDV HPSUHVDV IRUD GR VHWRU LQGXVWULDO�

2 VLVWHPD FHQWUDOL]DGR IRL LPSOHPHQWDGR GLUHWDPHQWH DSyV D FULDomR GD
(OHWUREUiV HP ����� KROGLQJ IHGHUDO FRP FRQWUROH DFLRQiULR GD PDLRULD GRV
DWLYRV GH WUDQVPLVVmR H JHUDomR DWUDYpV GH VXDV TXDWUR VXEVLGLiULDV �&KHVI�
(OHWURQRUWH� (OHWURVXO H )XUQDV�� 7DPEpP FRQWUROD RV DWLYRV GH HQHUJLD
QXFOHDU �XPD XVLQD HVWi HP IXQFLRQDPHQWR� H GHWpP ��� GR FRQWUROH GD
,WDLSX %LQDFLRQDO �HP FRQMXQWR FRP R 3DUDJXDL�� DWXDOPHQWH D PDLRU XVLQD
GH HQHUJLD HOpWULFD QR PXQGR� FRP FDSDFLGDGH GH �� PLO 0:�

$OpP GD DXWRUL]DomR SDUD H[SDQGLU R IRUQHFLPHQWR GH HQHUJLD HOpWULFD H
ID]HU RV LQYHVWLPHQWRV QHFHVViULRV HP WUDQVPLVVmR� D (OHWUREUiV WDPEpP VH
WRUQRX R SDWURFLQDGRU H RUJDQL]DGRU GH GXDV HQWLGDGHV VHWRULDLV� (P �����
R *UXSR GH &RRUGHQDomR SDUD 2SHUDomR ,QWHUOLJDGD �*&2,� IRL FULDGR SDUD
FRQWURODU R VLVWHPD FHQWUDOL]DGR GHGHVSDFKR DWUDYpV GD RWLPL]DomR GR IOX[R

���



GH iJXD� FRPR GHVFULWR DFLPD� (P ����� R *UXSR GH &RRUGHQDomR GR
3ODQHMDPHQWR GR 6LVWHPD GH (QHUJLD (OpWULFD �*&36� IRL FULDGR SDUD SURMHWDU
D GHPDQGD GH HQHUJLD HOpWULFD DWUDYpV GH SUHYLV}HV PDFURHFRQ{PLFDV H�
FRP EDVH QRV UHVXOWDGRV� GHILQLU RV LQYHVWLPHQWRV QHFHVViULRV SDUD D H[SDQ�
VmR GDV DWLYLGDGHV GH JHUDomR� WUDQVPLVVmR H GLVWULEXLomR� 7DPEpP HV�
WDEHOHFHX R FURQRJUDPD GRV SURMHWRV GH LQYHVWLPHQWR� SULRUL]DQGR RV PDLV
HILFLHQWHV�

$ (OHWUREUiV WDPEpP IRL UHVSRQViYHO SHOD DGPLQLVWUDomR GH VLJQLILFDWLYRV
UHFXUVRV ILQDQFHLURV GHVWLQDGRV DRV LQYHVWLPHQWRV QR VHWRU HOpWULFR �PXLWRV
GRV TXDLV YROWDGRV SDUD DV UHJL}HV 1RUWH H 1RUGHVWH�� 6HXV UHFXUVRV ILQDQ�
FHLURV LQFOXtDP R 5*5� XPD FRQWULEXLomR FREUDGD GDV HPSUHVDV GH HQHUJLD
HOpWULFD SURSRUFLRQDO D VHXV DWLYRV� DOpPGH UHFHLWDV REWLGDV GLUHWDPHQWH GRV
XVXiULRV ILQDLV� (VVDV UHFHLWDV LQFOXtDP QmR DSHQDV LPSRVWRV HVSHFtILFRV
VREUH D XWLOL]DomR GH HQHUJLD� FRPR WDPEpPHPSUpVWLPRV FRPSXOVyULRV TXH
RV JUDQGHV FRQVXPLGRUHV GH HQHUJLD HUDP REULJDGRV D ID]HU SDUD D (OHWUR�
EUiV� SDUD ILQDQFLDU D H[SDQVmR GD LQIUD�HVWUXWXUD�

3RU VXD YH]� RV UHFXUVRV DVVLP FULDGRV HUDP UH�HPSUHVWDGRV SHOD (OHWUREUiV
SDUD YiULDV HPSUHVDV GH VHUYLoRV S~EOLFRV FRP EDVH HP VHX SODQR GHFHQDO
GH LQYHVWLPHQWRV� DQXDOPHQWH DWXDOL]DGR SHOR *&36� 1R HQWDQWR� DV HP�
SUHVDV GH HQHUJLD HOpWULFD WDPEpP FRPHoDUDP D FRQWUDLU QRV PHUFDGRV GH
FDSLWDLV TXDQWLGDGHV FDGD YH] PDLRUHV GH GtYLGDV� XWLOL]DQGR HVSHFLDOPHQWH
R PHUFDGR GH HPSUpVWLPRV VLQGLFDOL]DGRV TXH IORUHVFHX QRV DQRV ��� 7DLV
HPSUpVWLPRV FRQWDYDP FRP JDUDQWLD VREHUDQD�

(PERUD R PRGHOR FHQWUDOL]DGR SDUHFHVVH IXQFLRQDU UD]RDYHOPHQWH EHP�
QmR HUD WRWDOPHQWH DEUDQJHQWH� 7HRULFDPHQWH� R PRGHOR GHL[DYD SDUD RV
JRYHUQRV HVWDGXDLV DSHQDV D UHVSRQVDELOLGDGH GD GLVWULEXLomR GH HQHUJLD
HOpWULFD� DWUDYpV GH HPSUHVDV PRQRSROLVWDV TXH RSHUDYDP QR PHVPR QtYHO�
1R HQWDQWR� RV JRYHUQRV GRV HVWDGRV PDLV ULFRV QDV UHJL}HV 6XO H 6XGHVWH
UHVLVWLUDP D HVVH PRGHOR FHQWUDOL]DGR H LPSOHPHQWDUDP SURJUDPDV DJUHV�
VLYRV GH LQYHVWLPHQWR SDUD D FULDomR GH VHXV SUySULRV DWLYRV GH JHUDomR H
WUDQVPLVVmR� SDUD PHOKRU DFRPRGDomR GH VXD PDLRU EDVH LQGXVWULDO H
HFRQRPLDV FRP FUHVFLPHQWR PDLV DFHOHUDGR� $ ORQJR SUD]R� HVVHV SURJUD�
PDV WUDQVIRUPDUDP RV DWLYRV GH JHUDomR H WUDQVPLVVmR HP SDUWH LPSRUWDQWH
GR VHWRU GH VHUYLoRV S~EOLFRV� &RPRPRVWUD D 7DEHOD �� &HVS� &HPLJ� &RSHO
H &((( GHWLQKDP XPD IDWLD FRQVLGHUiYHO GRV DWLYRV GH JHUDomR GH HQHUJLD
HOpWULFD HP ����� DOpP GR FRQWUROH GDV DWLYLGDGHV GH GLVWULEXLomR��

���

� /LJKW H (OHWURSDXOR WDPEpP WLQKDP DWLYRV GH JHUDomR VLJQLILFDWLYRV� PDV HUDP SULQFLSDO�
PHQWH HPSUHVDV GH GLVWULEXLomR�



(P UHODomR DR VLVWHPD GH WUDQVPLVVmR� GRLV SULQFLSDLV VLVWHPDV LQWHUOLJDGRV
IRUDP FULDGRV� R SULPHLUR SDUD DV UHJL}HV 1RUWH�1RUGHVWH� H R VHJXQGR SDUD
DV UHJL}HV 6XO�6XGHVWH�� 1R 1RUWH �SULQFLSDOPHQWH QD UHJLmR DPD]{QLFD��
IRUDP GHVHQYROYLGRV DOJXQV VLVWHPDV LVRODGRV SDUD DWHQGHU DV iUHDV XUEDQDV
DR ORQJR GD IORUHVWD DPD]{QLFD�

'HYLGR jV WHQGrQFLDV KLVWyULFDV HP IDYRU GR GHVHQYROYLPHQWR GH HQHUJLD
KLGUHOpWULFD� DV XVLQDV WHUPHOpWULFDV VmR PLQRULD QD JHUDomR GH HQHUJLD
HOpWULFD QR %UDVLO �FRPR PRVWUD D 7DEHOD ��� H[FHWR SHORV VLVWHPDV LVRODGRV
QD UHJLmR 1RUWH� $V XVLQDV WHUPHOpWULFDV RSHUDP QR VLVWHPD LQWHUOLJDGR HP
FRQGLomR GH VWDQG�E\ SRU FDXVD GH VHXV DOWRV FXVWRV� (P JHUDO� VmR OLJDGDV

7DEHOD �
&DSDFLGDGH LQVWDODGD GDV XVLQDV HOpWULFDV ² ����
�0:�

(PSUHVDV 8VLQDV KLGUHOpWULFDV 8VLQDV WHUPHOpWULFDV 7RWDO

(OHWURQRUWH ����� ��� �����

&KHVI ����� ��� �����

)XUQDV ����� ����� �����

(OHWURVXO ����� ��� �����

(OHWUREUiV �WRWDO� ������ ����� ������

,WDLSX ����� �����

&HVS �6mR 3DXOR� ����� �����

&HPLJ �0LQDV *HUDLV� ����� ��� �����

&RSHO �3DUDQi� ����� �� �����

&((( �5LR *UDQGH GR 6XO� ��� ��� �����

/LJKW �3ULYDGD� ��� ���

&HOJ ��� � ���

(OHWURSDXOR ��� ��� �����

7RWDO ������ ����� ������

2XWUDV ��� ��� �����

7RWDO JHUDO ������ ����� ������

)RQWH� 2OLYHLUD ������ S� ����

���

� $WXDOPHQWH� D (OHWUREUiV HVWi LQYHVWLQGR HP XPD OLQKD GH WUDQVPLVVmR TXH LUi LQWHUOLJDU
RV GRLV VLVWHPDV�



GXUDQWH DV HVWDo}HV HVSHFLDOPHQWH VHFDV H RSHUDP FRP FDUJD Pi[LPD� SDUD
RWLPL]DU VHX IXQFLRQDPHQWR H D JHUDomR GH HQHUJLD KLGUHOpWULFD� 2V DOWRV
FXVWRV GDV XVLQDV WHUPHOpWULFDV VmR FRPSDUWLOKDGRV SRU WRGDV DV HPSUHVDV
QR VLVWHPD LQWHUOLJDGR� DWUDYpV GH XPD ´FRQWD GH FRQVXPR GH FRPEXVWtYHOµ
�&&&�� TXH VXEVLGLD HIHWLYDPHQWH RV FXVWRV DGLFLRQDLV LQFRUULGRV SHODV XVLQDV
WHUPHOpWULFDV� HP FRPSDUDomR FRP RV FXVWRV GDV XVLQDV KLGUHOpWULFDV�

$ FRQWULEXLomR GH ,WDLSX� D XVLQD ELQDFLRQDO %UDVLO�3DUDJXDL� WDPEpP p
VLJQLILFDWLYD� 'H DFRUGR FRP XPD OHL SURPXOJDGD HP ����� DV HPSUHVDV GH
GLVWULEXLomR GH HQHUJLD HOpWULFD VmR REULJDGDV D FRPSUDU XPD SRUomR
SUHGHILQLGD GD FDSDFLGDGH GH JHUDomR GD ,WDLSX SURSRUFLRQDO D VXD IDWLD GH
PHUFDGR� 2 FXVWR GD HQHUJLD DGTXLULGD GH ,WDLSX EDVHLD�VH QR VHUYLoR GD
GtYLGD GD XVLQD� DFUHVFLGR GH XPD WD[D GH WUDQVPLVVmR�

2 VLVWHPD FHQWUDOL]DGR WDPEpP LQFOXtD XPD DJrQFLD UHJXODWyULD� R 'HSDU�
WDPHQWR 1DFLRQDO GH ÉJXDV H (QHUJLD (OpWULFD �'QDHH�� FULDGR HP �����
(VVD DJrQFLD� DQWHULRUPHQWH VRE D MXULVGLomR GR 0LQLVWpULR GDV 0LQDV H
(QHUJLD� HUD UHVSRQViYHO SHOD GLVWULEXLomR GH FRQFHVV}HV SDUD DV DWLYLGDGHV
GH JHUDomR� WUDQVPLVVmR H GLVWULEXLomR� 1R HQWDQWR� FRP EDVH QR YHOKR
PRGHOR� QmR KDYLD QHFHVVLGDGH GD VROLFLWDomR GH OLFLWDo}HV QD GLVWULEXLomR
GH FRQFHVV}HV�

2 'QDHH� QR HQWDQWR� QmR HUD LQGHSHQGHQWH H� QD YHUGDGH� QmR WLQKD QHP
PHVPR XP SDSHO SUHSRQGHUDQWH QD IL[DomR GDV WDULIDV SDUD R VHWRU� &RPR
D PDLRULD GH VHXV IXQFLRQiULRV YLQKD GDV SUySULDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� RFRUUHX R WtSLFR SUREOHPD GR UHJXODPHQWDGRU ILFDU QD PmR GR
UHJXODPHQWDGR >3LUHV H 3LFFLQLQL ������ S� ���@� 2 HQYROYLPHQWR GR 'QDHH
QD DGPLQLVWUDomR GDV WDULIDV IRL UHGX]LGR DLQGD PDLV DSyV ����� TXDQGR R
0LQLVWpULR GD )D]HQGD FRPHoRX D WUDWDU GRV UHDMXVWHV GH WDULIDV� FRPR SDUWH
GR HVIRUoR SDUD FRQWURODU R FUHVFLPHQWR GD LQIODomR�

(P ����� DV WDULIDV GH HQHUJLD HOpWULFD IRUDP XQLILFDGDV HP WRGR R SDtV�
'DGD XPD LQIODomR GH ����� SRQWRV SHUFHQWXDLV SRU DQR HP PHDGRV GRV
DQRV ��� RV UHDMXVWHV GH WDULID HUDP FUXFLDLV SDUD D SUHVHUYDomR GRV UHWRUQRV
UHDLV GH WRGDV DV HPSUHVDV GR VHWRU HOpWULFR� $VVLP� DGRWRX�VH XP SULQFtSLR
SDUD JDUDQWLU jV HPSUHVDV XP UHWRUQR PtQLPR GH ��� VREUH VHXV DWLYRV�
&RPR DV WDULIDV HUDP LJXDLV� HQTXDQWR D HVWUXWXUD GH FXVWRV H DWLYRV HUD
GLIHUHQWH� HUD QHFHVViULR FRPSHQVDU DV HPSUHVDV FRP UHWRUQRV PHQRUHV�
REWHQGR UHFHLWD DGLFLRQDO GDTXHODV FRP UHWRUQRV PDLRUHV� 2 PHFDQLVPR
DGRWDGR IRL D &RQWD GH 5HVXOWDGRV D &RPSHQVDU �&5&�� QD TXDO DV HPSUHVDV
DFXPXODYDP UHVXOWDGRV SRVLWLYRV RX QHJDWLYRV SDUD SRVWHULRU DFHUWR� $ &5&
IRL SURMHWDGD FRPR XP PHFDQLVPR GH VRPD ]HUR SDUD R VHWRU FRPR XP

���



WRGR� HPERUD PDLV WDUGH D DOWD LQIODomR WHQKD FDXVDGR UHDLV SUHMXt]RV
OtTXLGRV QR VHWRU�

$WUDYpV GD FHQWUDOL]DomR GR SODQHMDPHQWR GD RSHUDomR H� GH FHUWR PRGR�
DWp PHVPR GRV UHFXUVRV ILQDQFHLURV SDUD LQYHVWLPHQWR� R VHWRU HOpWULFR GR
%UDVLO FUHVFHX UDSLGDPHQWH QR ILQDO GRV DQRV �� H ��� HVSHOKDQGR R
FUHVFLPHQWR GD HFRQRPLD EUDVLOHLUD FRPR XP WRGR� HQTXDQWR FRQWLQXDYD
D VXEVLGLDU RV FRQVXPLGRUHV LQGXVWULDLV� (VVH FUHVFLPHQWR IRL DX[LOLDGR SHOD
VXSUHVVmR GH TXHVW}HV QmR�HFRQ{PLFDV� SULQFLSDOPHQWH D DXVrQFLD GH
OHJLVODomR UHIHUHQWH D TXHVW}HV DPELHQWDLV �HQRUPHV SRUo}HV GH WHUUD HUDP
LQXQGDGDV SDUD FULDU D EDUUDJHP SDUD DV XVLQDV KLGUHOpWULFDV� GXUDQWH HVVH
SHUtRGR� GHYLGR jV SULRULGDGHV GR JRYHUQR PLOLWDU� HQWmR QR SRGHU�

1R HQWDQWR� R VLVWHPD FHQWUDOL]DGR DOFDQoRX VHXV REMHWLYRV HVWUDWpJLFRV� 3RU
YROWD GH����� R%UDVLO KDYLD FRQVWUXtGR������0:GHFDSDFLGDGHGHJHUDomR
GH HQHUJLD HOpWULFD� ������� NP GH OLQKDV GH WUDQVPLVVmR �LQFOXLQGR DTXHODV
GH��.9RXPDLV� H���PLOKmR GHNPGH OLQKDV GHGLVWULEXLomR >2OLYHLUD ������
S� ���@� 0HVPR TXH DR ILQDO R VLVWHPD FHQWUDOL]DGR WHQKD VLGR HVPDJDGR SRU
VHX SHVR ILQDQFHLUR� HOH GHYH VHU YLVWR FRPR XP VXFHVVR KLVWyULFR�

���$�FULVH�GR�PRGHOR�FHQWUDOL]DGR�QRV�DQRV
������H�D�QHFHVVLGDGH�GH�UHHVWUXWXUDomR

1R LQtFLR GRV DQRV ��� R PRGHOR FHQWUDOL]DGR FRPHoRX D PRVWUDU VLQDLV GH
IUDTXH]D HFRQ{PLFD H ILQDQFHLUD� )XQGDPHQWDOPHQWH� D FHQWUDOL]DomR GR
SODQHMDPHQWR H D IDFLOLGDGH GH REWHQomR GH ILQDQFLDPHQWR QmR VXEPHWHUDP
DV GHFLV}HV GH LQYHVWLPHQWRV DR PHVPR WLSR GH H[DPH XVDGR QD DYDOLDomR GH
LQYHVWLPHQWRV SULYDGRV ² LVWR p� DQiOLVH GH IOX[RV GH FDL[D GHVFRQWDGR��

1R DPELHQWH FHQWUDOL]DGR� DV HPSUHVDV GH HQHUJLD HOpWULFD HP JHUDO HUDP
DGPLQLVWUDGDV SRU HQJHQKHLURV� GHL[DQGR SDUD RV DGPLQLVWUDGRUHV ILQDQFHL�
URV D WDUHID GH ´SDJDU DV FRQWDVµ H REWHU RV ILQDQFLDPHQWRV QHFHVViULRV�
(PERUD VHMD FRHUHQWH FRP D HVWUDWpJLD OLGHUDGD SHOR (VWDGR QRV DQRV ���
HVVD FXOWXUD SUHVVXSXQKD D DXVrQFLD GH UHVWULo}HV GH ILQDQFLDPHQWR� &RPR
D HFRQRPLD GH HVFDOD HUD D SULRULGDGHTXHGHILQLD DPDLRU SDUWH GDV GHFLV}HV
VREUH LQYHVWLPHQWRV� DV XVLQDV PDLRUHV HUDP SUHIHULGDV jV PHQRUHV� ,VWR
UHVXOWRX HP SURMHWRV HQRUPHV� GHPDQGDQGR JUDQGHV GLVSrQGLRV FRP DWLYRV

���

� 3RU H[HPSOR� QHQKXPD GDV �� XVLQDV HOpWULFDV FRQVWUXtGDV QR (VWDGR GH 6mR 3DXOR SHOD
&HVS IRL DYDOLDGD DWUDYpV GD DQiOLVH GH IOX[R GH FDL[D�



IL[RV H SHUtRGRV GH PDWXUDomR ORQJRV ² IDWRUHV TXH� SRVWHULRUPHQWH� LPSH�
GLUDP R WpUPLQR GD FRQVWUXomR GH PXLWDV GHODV >2OLYHLUD ������ S� ���@� 3RU
YROWD GH ����� RV LQYHVWLPHQWRV SDUDOLVDGRV QDV XVLQDV GH HQHUJLD HOpWULFD
DOFDQoDUDP D FLIUD GH 86� �� ELOK}HV H RV DWLYRV RFLRVRV UHSUHVHQWDYDP ��
*: GH FDSDFLGDGH SRWHQFLDO DGLFLRQDO >3LUHV H 3LFFLQLQL ������ S� ���@�

$OpP GLVVR� FRPR XP UHWRUQR FRQIRUWiYHO VREUH R DWLYR HUD JDUDQWLGR� QmR
KDYLD LQFHQWLYR SDUD R DXPHQWR GD HILFLrQFLD� (P XP SUREOHPD FRPSDUWL�
OKDGR SRU RXWUDV HPSUHVDV HVWDWDLV GH RXWURV VHWRUHV� DV HPSUHVDV GH VHUYLoRV
S~EOLFRV GH HOHWULFLGDGH QmR WLQKDP FRQWUROH VREUH RV FXVWRV RSHUDFLRQDLV�
EDVLFDPHQWH SRUTXH QmR WLQKDP PRWLYDomR SDUD FRPSUHHQGHU �H DVVLP�
QmR WLQKDP FRQKHFLPHQWR� GRV IOX[RV GH FDL[D RSHUDFLRQDLV DWpPHVPR QRV
QtYHLV PDLV EiVLFRV� 7DO LJQRUkQFLD IRL HVSHFLDOPHQWH QRFLYD FRQVLGHUDQGR�
VH D QDWXUH]D GLVWLQWD GRV LQYHVWLPHQWRV� GRV FXVWRV GH PDQXWHQomR H GRV
UHWRUQRV HQYROYLGRV QDV GLIHUHQWHV DWLYLGDGHV GH JHUDomR� WUDQVPLVVmR H
GLVWULEXLomR GH HQHUJLD HOpWULFD� 2V FXVWRV WLQKDP XP SDSHO LPSRUWDQWH
DSHQDV QR TXH VH UHIHULD DR DVSHFWR FRQWiELO� Mi TXH HUDP D OLQKD GH EDVH
QD IL[DomR GH WDULIDV SDUD D REWHQomR GH XPD UHPXQHUDomR PtQLPD JDUDQ�
WLGD�

(P ����� R FRODSVR GR ILQDQFLDPHQWR LQWHUQDFLRQDO TXH VH VHJXLX j
LQDGLPSOrQFLD GD GtYLGD H[WHUQD GR 0p[LFR SURGX]LX QR %UDVLO XP FKRTXH
LQWHQVR TXH UHVXOWRX HP XPD VHYHUD FULVH ILVFDO� HVWDJQDomR HFRQ{PLFD H
LQIODomR PXLWR DOWD� 3DUD DOLYLDU R HIHLWR GD FULVH HFRQ{PLFD VREUH RV
FRQVXPLGRUHV� DV WDULIDV GR VHWRU S~EOLFR HUDP IUHT�HQWHPHQWH XWLOL]DGDV
FRPR XPD IHUUDPHQWD DQWLLQIODFLRQiULD SHORV OHJLVODGRUHV TXH PDQWLQKDP RV
tQGLFHV GH UHDMXVWH DEDL[R GRV tQGLFHV GH LQIODomR� $V HPSUHVDV GH VHUYLoRV
S~EOLFRV UHDJLUDP� HP SULQFtSLR� UHGX]LQGR VHXV SURJUDPDV GH LQYHVWLPHQWR j
PHGLGD TXH FDtD D GHPDQGD H H[SORGLDP RV FXVWRV GRV HPSUpVWLPRV� 1R
HQWDQWR� HVVD UHDomR PRVWURX�VH LQVXILFLHQWH� GDGD D QHFHVVLGDGH GH LQYHV�
WLPHQWRV SDUD D PDQXWHQomR H D H[SDQVmR PtQLPDV QHFHVViULDV� QD YHUGDGH�
DOJXPDV UHFHLWDV QmR FRQVHJXLDP QHP FREULU RV FXVWRV RSHUDFLRQDLV� 3RUWDQWR�
D PDLRU SDUWH GDV HPSUHVDV QmR WHYH RXWUD HVFROKD VHQmR H[SDQGLU DV
DWLYLGDGHV GH HPSUpVWLPR H DXPHQWDU VXD DODYDQFDJHP�

$R PHVPR WHPSR� DR QmR DWLQJLUHP R PtQLPR GH ��� GH UHWRUQR VREUH
DWLYRV� DV HPSUHVDV GR VHWRU HOpWULFR� FRPR XP JUXSR� FRPHoDUDP D
DFXPXODU FDGD YH] PDLV XPD SRVLomR GH FUHGRU OtTXLGR QDV VXDV FRQWDV &5&
�LVWR p� R VLVWHPD QmR HUD PDLV GH VRPD ]HUR�� &RPR R JRYHUQR QmR SHUPLWLD
XP UHDMXVWH DGHTXDGR GDV WDULIDV� DV HPSUHVDV WHQWDUDP REWHU GR JRYHUQR
XPD FRPSHQVDomR YLD PHFDQLVPR &5& TXH� HP YLVWD GH VHXV SUySULRV
SUREOHPDV� R JRYHUQR VH UHFXVRX D IRUQHFHU�

���



'R SRQWR GH YLVWD GR ILQDQFLDPHQWR� D FULVH GR VHWRU S~EOLFR SULYRX R
PRGHOR FHQWUDOL]DGR GR ILQDQFLDPHQWR D EDL[R FXVWR� $V HPSUHVDV QmR
SRGLDP PDLV EDVHDU VHX ILQDQFLDPHQWR QD JDUDQWLD VREHUDQD� LQGHSHQ�
GHQWH GH VXD SUySULD HILFLrQFLD PLFURHFRQ{PLFD� &RPR UHVXOWDGR� RV
FXVWRV GH ILQDQFLDPHQWR GLVSDUDUDP DR PHVPR WHPSR HP TXH RV HP�
SUpVWLPRV WRUQDUDP�VH XPD IRQWH GH FDSLWDO PDLV LPSRUWDQWH �H� HP
DOJXQV FDVRV� FUtWLFD�� 2 *UiILFR � PRVWUD R LPSDFWR GHVVH IHQ{PHQR
VREUH RV QtYHLV GH LQYHVWLPHQWR QR VHWRU HOpWULFR� 'H XP WRWDO GH 86� ��
ELOK}HV�DQR YHULILFDGRV QR SHUtRGR �������� RV LQYHVWLPHQWRV FDtUDP
SDUD 86� �� ELOK}HV DWp R ILQDO GD GpFDGD� 1RV DQRV ��� RV LQYHV�
WLPHQWRV FRQWLQXDUDPHPTXHGD� DWLQJLQGR QtYHLV DEDL[R GH86�� ELOK}HV HP
��������

$ 7DEHOD � PRVWUD FRPR HVVD FULVH ILQDQFHLUD DIHWRX DV UHFHLWDV H GHVSHVDV
GDV HPSUHVDV GR VHWRU HOpWULFR� 6RE D yWLFD GD UHFHLWD� RV HPSUpVWLPRV H
ILQDQFLDPHQWRV H[WHUQRV DXPHQWDUDP FRPR SURSRUomR GD UHFHLWD WRWDO�
HQTXDQWR DV WDULIDV GHFUHVFHUDP HP WHUPRV UHDLV� 1R TXH GL] UHVSHLWR jV
GHVSHVDV� RV LQYHVWLPHQWRV H[SHULPHQWDUDP XPD TXHGD VLJQLILFDWLYD QD
PHGLGD HP TXH IRUDP VXSODQWDGRV SHOR DXPHQWR QR VHUYLoR GD GtYLGD�
&RQVHT�HQWHPHQWH� R VHWRU HOpWULFR DSUHVHQWRX FDSLWDO GH JLUR OtTXLGR
QHJDWLYR D SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH �� HP GLDQWH�

*UiILFR �
,QYHVWLPHQWRV KLVWyULFRV GR VHWRU HOpWULFR ² �������
�86� ELOK}HV�

)RQWH� (OHWUREUiV �������

���



8PD IRQWH GH H[DFHUEDomR GD FULVH ILQDQFHLUD IRL D LPSRUWkQFLD FUHVFHQWH
GDGD jV TXHVW}HV DPELHQWDLV QRV DQRV ��� $SyV R UHWRUQR j GHPRFUDFLD HP
����� IRUDP SURPXOJDGDV OHLV TXH REULJDP R HPSUHHQGHGRU GH TXDOTXHU
LQYHVWLPHQWR GH SRUWH� FRPR XP SURMHWR GH FRQVWUXomR GH XVLQDV� D UHDOL]DU
XP (VWXGR�5HODWyULR GH ,PSDFWR $PELHQWDO� R DVVLP FKDPDGR (,$�5,0$�
1DPDLRU SDUWH GRV FDVRV� HVVH QRYR SURFHGLPHQWR UHVXOWRX HPSDJDPHQWRV
VLJQLILFDWLYRV GH UHVVDUFLPHQWR D PXQLFtSLRV H FRPXQLGDGHV FXMDV SURSULH�
GDGHV IRUDP LQXQGDGDV SHORV UHVHUYDWyULRV GDV QRYDV XVLQDV KLGUHOpWULFDV�
(VVHV SDJDPHQWRV� TXH QDWXUDOPHQWH HOHYDUDP RV FXVWRV GHVVHV SURMHWRV�
WRUQDUDP�VH PDLV IUHT�HQWHV H RQHURVRV j PHGLGD TXH RV JRYHUQRV ORFDLV
UHFXSHUDUDP SRGHU GXUDQWH D UHVWDXUDomR GD GHPRFUDFLD�

0HVPR DVVLP� D HILFLrQFLD DGPLQLVWUDWLYD SDUHFH H[SOLFDU SRU TXH D FULVH
ILQDQFHLUD DIHWRX DOJXPDV HPSUHVDV PDLV GR TXH RXWUDV� $R ILQDO GH �����
D GtYLGD WRWDO GR VHWRU HOpWULFR DWLQJLX 86� �� ELOK}HV RX ������ GR WRWDO
GH DWLYRV� (VVH tQGLFH GLIHUH VLJQLILFDWLYDPHQWH HQWUH DV HPSUHVDV FRPR YLVWR
QD 7DEHOD �� (P DOJXPDV HPSUHVDV� R WRWDO GD GtYLGD H[FHGLD ��� GR WRWDO

7DEHOD �
)RQWHV ILQDQFHLUDV DJUHJDGDV H XWLOL]Do}HV QR VHWRU HOpWULFR GR %UDVLO ² �������
� ��

���� ���� ���� ���� ���� ����

)RQWHV GH FDSWDomR GH UHFXUVRV ��� ��� ��� ��� ��� ���

5HFXUVRV JHUDGRV LQWHUQDPHQWH �� �� �� �� �� ��

5HFHLWD RSHUDFLRQDO �� �� �� �� � ��

,8(( � � � � � �

(PSUpVWLPRV FRPSXOVyULRV �� � � � � �

5*5 � � � � � ��

*RYHUQRV IHGHUDO H HVWDGXDLVD �� �� � � �� ��

(PSUpVWLPRV H ILQDQFLDPHQWR GR PHUFDGR �� �� �� �� �� ��

8WLOL]Do}HV GRV UHFXUVRV ��� ��� ��� ��� ��� ���

,QYHVWLPHQWRV �� �� �� �� �� ��

3DJDPHQWR GRV MXURV GD GtYLGD �� �� �� �� �� ��

'LYLGHQGRV H RXWURV � � � � �� �

0XGDQoD QR FDSLWDO GH JLUR OtTXLGR �� � � ��� ��� ���

)RQWH� 2OLYHLUD ������ S� �����
D,QFOXLQGR D DSURSULDomR &5&� D DOWD GHVVD FDWHJRULD HP ���� UHSUHVHQWD D IDOWD GH FRPSHQVDomR GR JRYHUQR GLVFXWLGD QR WH[WR�

���



7DEHOD �
5D]mR GtYLGD�DWLYRV QR VHWRU HOpWULFR
�86� 0LOK}HV�

(PSUHVD 'tYLGD $WLYR 5D]mR GtYLGD�DWLYR ���
)XUQDV ��������� ���������� ����
(OHWURVXO ��������� ��������� �����

&KHVI ��������� ���������� �����
(OHWURQRUWH ��������� ���������� ����
/LJKW ������� ��������� ����
&HDO ������� ������� �����

&HDP ����� ������� ����
&(% ������ ������� ����
&((( ��������� ��������� �����
&HOHVF ������ ��������� ����

&HOJ ������� ��������� �����
&HOSD ������� ������� �����
&HOSH ������ ������� ����
&HPDU ������ ������� �����

&HPDW ������� ������� �����
&HPLJ ������� ���������� ����
&HSLVD ������ ������� ����
&(5 ����� ������ �����

&HUM ������� ������� �����
&HURQ ������ ������� �����
&HVS ��������� ���������� �����
&RHOED ������� ��������� �����

&RHOFH ������� ������� �����
&RSHO ������� ��������� �����
&RVHUQ ������ ������� �����
&3)/ ������� ��������� ����

(OHWURDFUH ������ ������ �����
(OHWURSDXOR ��������� ���������� �����
(QHUJLSH ������ ������� �����
(QHUVXO ������� ������� �����

(VFHOVD ����� ������� ����
6DHOSD ������ ������� ����
7RWDO ���������� ����������� �����

)RQWH� 2OLYHLUD ������ S� ����

���



GH DWLYRV� (P HVSHFLDO� DSHQDV XPD HPSUHVD �&HVS� UHVSRQGLD SRU PDLV GH
��� GR WRWDO GD GtYLGD� HQTXDQWR �FRPR LQGLFD D 7DEHOD �� HPSUHVDV
VLPLODUHV FRPR D &HPLJ H D &RSHO� TXH WDPEpP HUDP HPSUHVDV FRP
LQWHJUDomR YHUWLFDO FRPR D &HVS� DSUHVHQWDYDP XP tQGLFH GtYLGD�DWLYR
PXLWR PDLV EDL[R� ����� H ������ UHVSHFWLYDPHQWH�

$ FULVH IRL SLRU QDV HPSUHVDV HVWDGXDLV� 1R PRPHQWR HP TXH RV EDQFRV
FRPHUFLDLV HVWDGXDLV WLYHUDP GLILFXOGDGHV QR LQtFLR GRV DQRV ��� DOJXQV
HVWDGRV FRPHoDUDP D XWLOL]DU VXDV HPSUHVDV GH HQHUJLD HOpWULFD SDUD R
ILQDQFLDPHQWR LQGLUHWR GH VHXV GpILFLWV S~EOLFRV� ,VVR SRGLD VHU IHLWR UHV�
SRQVDELOL]DQGR�VH HVVDV HPSUHVDV SRU DOJXPDV DWLYLGDGHV QmR UHODFLRQDGDV
FRP R VHX UDPR GH QHJyFLRV�

'LIHUHQWHV YDULDo}HV GHVVH HVTXHPD RFRUUHUDP QR (VWDGR GH 6mR 3DXOR�
SRU H[HPSOR� $ &HVS� TXH GHWpP TXDVH WRGRV RV DWLYRV GH JHUDomR QR
HVWDGR� IH] LQYHVWLPHQWRV VLJQLILFDWLYRV QD KLGURYLD 7LHWr�3DUDQi �QD YHUGD�
GH VXEVLGLDQGR RV LQWHUHVVHV GR VHWRU SULYDGR QD UHJLmR� VHP UHFHEHU
QHQKXP UHVVDUFLPHQWR� $ (OHWURSDXOR� PDLRU HPSUHVD GH GLVWULEXLomR GR
SDtV j pSRFD� ILFRX UHVSRQViYHO SHODV RSHUDo}HV GH FRQWUROH GH LQXQGDo}HV
QRV SULQFLSDLV ULRV GD FLGDGH GH 6mR 3DXOR� PDV QmR IRL UHVVDUFLGD SHOR
JRYHUQR HVWDGXDO� VHX SULQFLSDO DFLRQLVWD�

(P DOJXQV FDVRV� DV HPSUHVDV GH HQHUJLD HOpWULFD IRUDP XWLOL]DGDV FRPR XPD
IUHQWH GH FRQWUDWDomR GH IXQFLRQiULRV FRP DOWRV VDOiULRV� TXH QmR WUDED�
OKDYDP QD HPSUHVD RX TXH HUDP HPSUHVWDGRV SDUD RXWUDV HQWLGDGHV
JRYHUQDPHQWDLV VHP FRPSHQVDomR� 8PD SUiWLFD FRPXP WDPEpP HUD D GR
QmR�SDJDPHQWR GDV FRQWDV GH HQHUJLD HOpWULFD SRU DOJXPDV HQWLGDGHV ²
SUiWLFD TXH HQYROYHX WDPEpP DOJXQV JRYHUQRV ORFDLV HP DOLDQoDV SROtWLFDV
FRP R JRYHUQDGRU GR HVWDGR�

���$�IRUPDomR�GH�XP�QRYR�PRGHOR�QRV�DQRV
� ����DV�QRYDV�OHLV�GH�WDULIDV�H�GH�FRQFHVV}HV

1R LQtFLR GRV DQRV ��� R PRGHOR FHQWUDOL]DGR DLQGD HVWDYD HP FLUFXODomR�
PDV VXDV GLYHUVDV IDOKDV ² LQHILFLrQFLD HFRQ{PLFD� YXOQHUDELOLGDGH D UHYHVHV
ILQDQFHLURV H VHUYLoR GD GtYLGD HOHYDGR ² LQGLFDYDP TXH HVVD Mi QmR HUD D
PHOKRUPDQHLUD GHSURJUHGLU� $VVLP� FRPHoRX D EXVFD SRU XPQRYRPRGHOR
GH RSHUDomR� H[WUHPDPHQWH QHFHVViULR�

���



�����2�ILP�GR�QLYHODPHQWR�GDV�WDULIDV�H�GR�UHWRUQR
�����PtQLPR�VREUH�DWLYRV

2 SULPHLUR PRYLPHQWR HP GLUHomR j UHIRUPD IRL IHLWR HP ����� FRP D
DSURYDomR GD /HL ������ TXH HOLPLQRX R QLYHODPHQWR JHRJUiILFR GDV WDULIDV
H RV ��� PtQLPRV GH UHWRUQR VREUH DWLYRV� $ QRYD IyUPXOD SDUD D IL[DomR
GH WDULIDV IRL EDVHDGD QD HVWUXWXUD GH FXVWRV GDV HPSUHVDV H SURMHWDGD SDUD
UHIOHWLU DV QHFHVVLGDGHV GH IOX[R GH FDL[D GDV HPSUHVDV� HP YH] GH FRQVWLWXLU
XPD PHWD DUELWUiULD SDUD R UHWRUQR VREUH DWLYR�

$ VXEVHT�HQWH HOLPLQDomR GRV FUpGLWRV DFXPXODGRV GH &5&� QR YDORU
DSUR[LPDGR GH 86� �� ELOK}HV� WDPEpP IRL PXLWR LPSRUWDQWH� (VVHV FUpGL�
WRV QmR VDOGDGRV IRUDP SDUFLDOPHQWH XWLOL]DGRV SDUD FRPSHQVDU RV 86� �
ELOK}HV HP DWUDVDGRV GHYLGRV SHODV HPSUHVDV GR VHWRU� UHODWLYRV j FRPSUD
GH HQHUJLD GD (OHWUREUiV� (PRXWUDV SDODYUDV� D (OHWUREUiV DEVRUYHXR VXEVtGLR
LPSOtFLWR� FRQFHGLGR DRV FRQVXPLGRUHV QRV DQRV DQWHULRUHV� DWUDYpV GD UHGX�
omR GR YDORU UHDO GDV WDULIDV GH FRQVXPR� TXH IRL R SULQFLSDO FDXVDGRU GD
DFXPXODomR GRV FUpGLWRV &5&� 2V UHVWDQWHV 86� �� ELOK}HV HP FUpGLWRV
IRUDP XWLOL]DGRV SDUD SDJDPHQWRV GH LPSRVWRV IHGHUDLV >3LUHV H 3LFFLQLQL
������ S� ���@� $OpP GLVVR� DV HPSUHVDV FRP FUpGLWRV H[FHGHQWHV SXGHUDP
YHQGr�ORV D RXWUDV HPSUHVDV GR VHWRU RX XWLOL]i�ORV HP GtYLGDV IXWXUDV TXH
YLHVVHP D FRQWUDLU FRP R JRYHUQR�

1D HVWHLUD GD /HL ������ IRUDP GHILQLGRV GRLV FRQMXQWRV GH WDULIDV GH HQHUJLD
HOpWULFD� $ WDULID GH VXSULPHQWR p R tQGLFH GH DWDFDGR FREUDGR SRU XPD
JHUDGRUD GH HQHUJLD HOpWULFD QD YHQGD SDUD DV HPSUHVDV GH GLVWULEXLomR� HVVH
tQGLFH WDPEpP LQFOXL R FXVWR GH XWLOL]DomR GD OLQKD GH WUDQVPLVVmR GH DOWD
YROWDJHP� �1R QRYR PRGHOR� D FREUDQoD GH JHUDomR H WUDQVPLVVmR VHUi
VHSDUDGD�� $ WDULID GH IRUQHFLPHQWR p R tQGLFH FREUDGR SHODV HPSUHVDV GH
GLVWULEXLomR GR FRQVXPLGRU ILQDO� (VVH tQGLFH p GLIHUHQWH SDUD FDGD VHWRU
�SRU H[HPSOR� GRPLFtOLR� LQG~VWULDV� HPSUHVDV FRPHUFLDLV� H SDUD D TXDQWL�
GDGH GH HQHUJLD FRQVXPLGD��

1R HQWDQWR� R *UiILFR � PRVWUD TXH D /HL ����� QmR IRL LQLFLDOPHQWH
HILFLHQWH HP DMXGDU DV WDULIDV GR VHWRU HOpWULFR D UHFXSHUDU VHX YDORU UHDO�
,PHGLDWDPHQWH DSyV D SURPXOJDomR GD OHL� R SUHVLGHQWH ,WDPDU )UDQFR
GHFLGLX TXH R UHDMXVWH GDV WDULIDV S~EOLFDV GHYHULD ILFDU DEDL[R GR tQGLFH GH
LQIODomR SDUD EHQHILFLDU D SRSXODomR� 1HVVD RFDVLmR� R SURJUDPD GH SULYD�

���

� (P 3LUHV H 3LFFLQLQL ������ Ki XPD GLVFXVVmR GHWDOKDGD GRV SURFHVVRV GH IL[DomR GH
WDULIDV QR VHWRU HOpWULFR EUDVLOHLUR�



WL]DomR Mi KDYLD VLGR LQLFLDGR� SHOR PHQRV GR SRQWR GH YLVWD WpFQLFR� PDV
KDYLD XP FRPSURPLVVR OLPLWDGR SRU SDUWH GR SUHVLGHQWH SDUD VXD LPSODQ�
WDomR PDLV DJUHVVLYD�

(QWUHWDQWR� FRPR LOXVWUD R *UiILFR �� RV YDORUHV UHDLV GDV WDULIDV GH HQHUJLD
HOpWULFD FRPHoDUDP VXD UHFXSHUDomR QR ILQDO GH ���� H FRQWLQXDUDP D
JDQKDU WHUUHQR QRV DQRV VHJXLQWHV� 2 HVWtPXOR LQLFLDO SDUD D UHFXSHUDomR
VXUJLX GDV HPSUHVDV GH VHUYLoRV S~EOLFRV TXH H[HUFHUDP XP OREE\ FRQWUD
D SROtWLFD GH PDQWHU DV WDULIDV DEDL[R GD LQIODomR� ORJUDQGR DOJXPDV PRGL�
ILFDo}HV DR ORQJR GR WHPSR� 0DLV LPSRUWDQWH� QR HQWDQWR� IRL D DGRomR GR
3ODQR 5HDO HP MXOKR GH ���� H D VXEVHT�HQWH TXHGD GD LQIODomR�

�����$V�QRYDV�OHLV�GH�FRQFHVVmR

$ UHDO UHHVWUXWXUDomR H SULYDWL]DomR GR VHWRU HOpWULFR Vy RFRUUHX HIHWLYDPHQ�
WH DSyV D SRVVH GR SUHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR HP ����� 1HVVH
PHVPR DQR� R &RQJUHVVR DSURYRX D /HL *HUDO GH &RQFHVV}HV �RILFLDOPHQWH�
/HL ������� &RQFHLWXDOPHQWH� HVVD OHL IRL SURMHWDGD SDUD VHU XPD H[SUHVVmR
SUiWLFD H HIHWLYD GD &RQVWLWXLomR GH ����� TXH H[LJLD TXH DV FRQFHVV}HV
IRVVHP GLVWULEXtGDV SRU PHLR GH OLFLWDo}HV� 3RUWDQWR� D /HL *HUDO GH &RQFHV�
V}HV IRUQHFLD DV UHJUDV JHUDLV SDUD D OLFLWDomR GDV FRQFHVV}HV HP YiULRV
VHJPHQWRV GH LQIUD�HVWUXWXUD� LQFOXLQGR R VHWRU HOpWULFR� 2V GLUHLWRV H
REULJDo}HV GDV FRQFHVVLRQiULDV IRUDP HVWDEHOHFLGRV� H D QHFHVVLGDGH GH XP
VLVWHPD WDULIiULR H UHJXODGRU� TXH JDUDQWLVVH R ´HTXLOtEULR HFRQ{PLFR H
ILQDQFHLURµ GD FRQFHVVmR� IRL UHFRQKHFLGD�

)RQWH� (OHWUREUiV �������

*UiILFR �
3UHoRV PpGLRV SDUD HQHUJLD HOpWULFD ² �������
�3UHoRV DWXDLV� 5��0:K� VHP ,WDLSX�

���



&RPSOHPHQWDQGR D EDVH HVWDEHOHFLGD SHOD /HL ������ D /HL ����� IRL DSURYDGD
HPPHDGRV GH ����� (VVD OHL HVWDEHOHFH YiULRV SULQFtSLRV UHODWLYRV j UHQRYDomR
GDV FRQFHVV}HVQR VHWRU HOpWULFR� $V FRQFHVV}HV DQWLJDVSRGHULDPVHU UHQRYDGDV
RX QRYDV FRQFHVV}HV FRQFHGLGDV DSyV R GHVPHPEUDPHQWR GDV DWLYLGDGHV GH
JHUDomR� WUDQVPLVVmR H GLVWULEXLomR� $V WDULIDV SDUD QRYDV FRQFHVV}HV RX SDUD
VXD UHQRYDomR GHYHULDP WHU FRPR EDVH D HVWUXWXUD GH FXVWRV GH FDGD
VHJPHQWR GR PHUFDGR GH HQHUJLD HOpWULFD �JHUDomR� WUDQVPLVVmR H GLV�
WULEXLomR�� $ WDULID GH VXSULPHQWR RULJLQDO GHYHULD VHU GLYLGLGD HP FXVWRV
VHSDUDGRV H YLVtYHLV GH JHUDomR H D WUDQVPLVVmR GH HQHUJLD HOpWULFD�

1R TXH VH UHIHUH jV FRQFHVV}HV GH JHUDomR GH HQHUJLD HOpWULFD� D /HL �����
HVWHQGHX SRU �� DQRV DV FRQFHVV}HV GDV XVLQDV GH HQHUJLD HOpWULFD TXH
HVWDYDP HP FRQVWUXomR� 1RV FDVRV HP TXH RV SURMHWRV IRUDP IRUPDOPHQWH
GHFODUDGRV ´HP DWUDVRµ� D HPSUHVD IRL REULJDGD D DSUHVHQWDU XP SODQR SDUD
VXD FRQFOXVmR HP TXH R FDSLWDO SULYDGR UHVSRQGHVVH SRU� QR PtQLPR� XP
WHUoR GR ILQDQFLDPHQWR WRWDO� FRPR IRUPD GH HVWLPXODU D DSOLFDomR GH
WpFQLFDV GH SURMHFW ILQDQFH� 9iULDV WHQWDWLYDV IRUDP IHLWDV SDUD LQWURGX]LU
FDSLWDO SULYDGR SDUD D FRQFOXVmR GDV XVLQDV LQDFDEDGDV �DOJXPDV GHODV IRUDP
IHLWDV DLQGD DQWHV GD SURPXOJDomR GD /HL ������� FRPR DV XVLQDV GH 6HUUD
GD 0HVD� ,Wi� -DFXt H &DQRDV�

$ /HL ����� WDPEpP IRL LPSRUWDQWH SRUTXH LQWURGX]LX R FRQFHLWR GH
SURGXWRU LQGHSHQGHQWH GH HQHUJLD HOpWULFD �,33�� $QWHV� DV JHUDGRUDV GH
HQHUJLD HOpWULFD SULYDGDV SRGLDP DSHQDV SURGX]LU HQHUJLD SDUD VHX SUySULR
FRQVXPR RX SDUD YHQGD jV FRQFHVVLRQiULDV GH GLVWULEXLomR� $ /HL �����
HVWDEHOHFH TXH XP ,33 SRGH YHQGHU VXD HQHUJLD SDUD ´FRQVXPLGRUHV OLYUHVµ�
GHILQLGRV FRPR DTXHOHV FRP XPD FDUJD GH HQHUJLD LJXDO RX VXSHULRU D ��
0: H YROWDJHP XWLOL]DGD GH �� .9 RX PDLV�

���2�QRYR�PRGHOR�SURSRVWR�SHOD�&RRSHUV�	
� /\EUDQG

1R LQtFLR GH ����� R JRYHUQR GH 6mR 3DXOR SURS{V XP PRGHOR SLRQHLUR
SDUD D UHHVWUXWXUDomR TXH YLVDYD DR GHVPHPEUDPHQWR GDV WUrV HPSUHVDV
SHUWHQFHQWHV DR JRYHUQR HVWDGXDO �&HVS� (OHWURSDXOR H &3)/� SDUD ILQV GH
SULYDWL]DomR� (VVD SURSRVWD IRL UHFHELGD FRP YLROHQWD FUtWLFD� WDQWR GDTXHOHV
TXH VH RSXQKDP DR GHVPHPEUDPHQWR H j SULYDWL]DomR GDV HPSUHVDV SRU
SULQFtSLR FRPR WDPEpP GDTXHOHV TXH� DSHVDU GH DSURYDUHP D SULYDWL]DomR
HP JHUDO� GHVHMDYDP XP SURFHVVR PDLV UiSLGR� PHVPR DR FXVWR GD QmR
LPSOHPHQWDomR GH XP DPELHQWH FRPSHWLWLYR QR VHWRU HOpWULFR�

���



$SHVDU GHVVDV FDUDFWHUtVWLFDV SLRQHLUDV� R PRGHOR GH 6mR 3DXOR QmR SRGHULD
SURJUHGLU� VH GHWHUPLQDGRV IDWRUHV TXH WHULDP XP LPSDFWR VREUH R PRGHOR
HP QtYHO IHGHUDO QmR IRVVHP GHILQLGRV� (VVHV IDWRUHV LQFOXHP TXHVW}HV
UHODWLYDV DR VLVWHPD FHQWUDOL]DGR GH GHVSDFKR� R WUDWDPHQWR GDV OLQKDV GH
WUDQVPLVVmR� D QHFHVVLGDGH GH GLYLVmR GD WDULIDV GH JHUDomR H WUDQVPLVVmR H
RXWUDV TXHVW}HV UHODFLRQDGDV� $OpP GLVVR� RV LQYHVWLGRUHV SURYDYHOPHQWH
QmR LULDP FRPSURPHWHU VHX FDSLWDO HP QRYRV SURMHWRV D QmR VHU TXH R QRYR
DPELHQWH UHJXODWyULR� H HVSHFLDOPHQWH R SURFHVVR GH IL[DomR GH WDULIDV�
HVWLYHVVH FODUDPHQWH GHILQLGR FRP DQWHFHGrQFLD�

1R LQtFLR GH ����� D (OHWUREUiV FRQWUDWRX D ILUPD DPHULFDQD GH FRQVXOWRULD
H FRQWDELOLGDGH &RRSHUV 	 /\EUDQG� DWUDYpV GH OLFLWDomR� SDUD SURMHWDU XP
QRYR PRGHOR SDUD R VHWRU HOpWULFR QR %UDVLO� &RPR LUHPRV QRWDU PDLV
DGLDQWH� LVVR QmR LPSHGLX TXH R JRYHUQR IHGHUDO H DOJXQV JRYHUQRV HVWDGXDLV
FRPHoDVVHP D SULYDWL]DU DV HPSUHVDV GH GLVWULEXLomR SRU FRQWD SUySULD� 1R
HQWDQWR� XP QRYR PRGHOR HUD FUXFLDO SDUD D SULYDWL]DomR GH DWLYRV GH
JHUDomR GH HQHUJLD HOpWULFD� EHP FRPR D FULDomR GR DPELHQWH DGHTXDGR
SDUD D HVWLPXODomR GH QRYRV SURMHWRV SULYDGRV GH JHUDomR� 2 GHVDILR SDUD
D &RRSHUV 	 /\EUDQG IRL D FULDomR GH XP PRGHOR GHVFHQWUDOL]DGR H
IXQFLRQDO TXH IRVVH HIHWLYR� PHVPR VH DOJXQV SDUWLFLSDQWHV GR VHWRU QmR
OHYDVVHP D FDER DV VXDV SULYDWL]Do}HV�

$ &RRSHUV 	 /\EUDQG DSUHVHQWRX R VHX UHODWyULR HP PHDGRV GH ����� $V
VXDV SULQFLSDLV UHFRPHQGDo}HV� TXH DQDOLVDPRV D VHJXLU� IRUDP� D� D FULDomR
GH XP PHUFDGR DWDFDGLVWD GH HOHWULFLGDGH �0$(�� E� R HVWDEHOHFLPHQWR GH
´FRQWUDWRV LQLFLDLVµ SDUD FULDU XPD IDVH GH WUDQVLomR SDUD R PHUFDGR GH
HQHUJLD HOpWULFD FRPSHWLWLYR� F� R GHVPHPEUDPHQWR GRV DWLYRV GH WUDQVPLV�
VmR H D FULDomR GH XP 2SHUDGRU ,QGHSHQGHQWH GR 6LVWHPD �2,6� SDUD
DGPLQLVWUDU R VLVWHPD LQWHUOLJDGR� H G� D RUJDQL]DomR GDV DWLYLGDGHV ILQDQ�
FHLUDV H GH SODQHMDPHQWR QHVWH QRYR FHQiULR�

�����2�0HUFDGR�$WDFDGLVWD�GH�(OHWULFLGDGH��0$(���RV
�����&RQWUDWRV�,QLFLDLV�H�R�2SHUDGRU�,QGHSHQGHQWH�GR
�����6LVWHPD��2,6�

$ FULDomR GH XP QRYR DPELHQWH FRPSHWLWLYR DWUDYpV GH XP PHUFDGR
DWDFDGLVWD GH HOHWULFLGDGH QR %UDVLO HQIUHQWRX LQ~PHURV GHVDILRV� $ SULPHLUD
TXHVWmR IRL D QHFHVVLGDGH GH FRQVLGHUDU R GHVWLQR GR VLVWHPD FHQWUDOL]DGR
GH GHVSDFKR� TXH KDYLD VLGR FULDGR SDUD RWLPL]DU D H[SORUDomR GRV UHFXUVRV
KLGUROyJLFRV H[yJHQRV GR SRQWR GH YLVWD WpFQLFR� 2V HVSHFLDOLVWDV GD

���



(OHWUREUiV VHPSUH VH RSXVHUDP DR GHVPHPEUDPHQWR GR VLVWHPD FHQWUDOL�
]DGR GH GHVSDFKR FRP D MXVWLILFDWLYD GH TXH LVWR� QR ILQDO� LULD DXPHQWDU
QmR DSHQDV RV FXVWRV� PDV WDPEpP RV ULVFRV GH IDOWD GH HQHUJLD�

2XWUD TXHVWmR FUXFLDO HUD TXH� GLIHUHQWHPHQWH GH RXWURV SDtVHV� D HQHUJLD
IRUQHFLGD SHODV XVLQDV H[LVWHQWHV� D ´YHOKD HQHUJLDµ� p QD YHUGDGH PDLV EDUDWD
GR TXH D HQHUJLD UHVXOWDQWH GRV QRYRV SURMHWRV� D ´QRYD HQHUJLDµ� WDQWR SRUTXH
DV XVLQDV KLGUHOpWULFDV DQWLJDV UHSUHVHQWDYDP RV SURMHWRV HILFD]HV HP WHUPRV
GH FXVWR RX SRUTXH RV FXVWRV GH FDSLWDO Mi IRUDP WRWDOPHQWH DPRUWL]DGRV�

$OpP GLVVR� DOJXPDV HPSUHVDV WrP FXVWRV GH LQYHVWLPHQWR LOtTXLGRV HQFD�
OKDGRV HP SURMHWRV LQDFDEDGRV� $V GHVSHVDV GH PDQXWHQomR GHVVHV LQYHV�
WLPHQWRV GH FDSLWDO LULDP DXPHQWDU VLJQLILFDWLYDPHQWH R FXVWR GD HQHUJLD
GDV HPSUHVDV GH JHUDomR �GHQRPLQDGDV ´JHQFRVµ SHOD &RRSHUV 	 /\EUDQG�
TXH FDUUHJDYDP WDLV FXVWRV� (P RXWUDV SDODYUDV� HPSUHVDV DOWDPHQWH HILFLHQ�
WHV LULDP FRPSHWLU FRP RXWUDV TXH VHULDP LQHUHQWHPHQWH PHQRV FRPSHWL�
WLYDV SRUTXH FDUUHJDULDP R IDUGR DGLFLRQDO GHVVHV FXVWRV�

2 0$(� FRPR SURSRVWR SHOD &RRSHUV 	 /\EUDQG� LUi VXEVWLWXLU R DQWLJR
VLVWHPD GH FRPDQGR UHJXODWyULR QD IL[DomR GDV WDULIDV H GRV WHUPRV GRV
FRQWUDWRV GH HQHUJLD HOpWULFD H[LVWHQWHV� 2 0$( VHUi R IRUR SDUD D IL[DomR
GH XP SUHoR GH UHIHUrQFLD SDUD D HQHUJLD YHQGLGD DWUDYpV GH FRQWUDWRV
ELODWHUDLV HQWUH JHQFRV H HPSUHVDV GLVWULEXLGRUDV RX UHODFLRQDGRV D XP ,33
H VHXV FRQVXPLGRUHV OLYUHV� 20$( LUi WDPEpP HVWDEHOHFHU XP SUHoR j YLVWD
GD HQHUJLD TXH LUi UHIOHWLU R FXVWR DGLFLRQDO GH FXUWR SUD]R GD JHUDomR GH
HQHUJLD PDUJLQDO� HVVH SUHoR j YLVWD VHUi GHWHUPLQDGR SHODV HPSUHVDV GH
VHUYLoRV S~EOLFRV H R UHJXODPHQWDGRU� 2 SUHoR j YLVWD LUi UHIOHWLU DSHQDV RV
FXVWRV GH JHUDomR� FRP R SDJDPHQWR HP VHSDUDGR GRV FXVWRV GH WUDQVPLV�
VmR SHOD HPSUHVD GH GLVWULEXLomR�

$ PDLRU SDUWH GD HQHUJLD FRQVXPLGD FRQWLQXDUi D VHU QHJRFLDGD DWUDYpV GH
FRQWUDWRV ELODWHUDLV TXH YLVDP UHGX]LU D YRODWLOLGDGH GH SUHoR H[SHULPHQWD�
GD SRU WRGRV RV SDUWLFLSDQWHV GR PHUFDGR� $OpP GLVVR� DFRUGRV GH FRPSUD
GH HQHUJLD �33$� RX FRQWUDWRV GH ORQJR SUD]R HQWUH ,33V H HPSUHVDV GH
GLVWULEXLomR�FRQVXPLGRUHV OLYUHV VHUmR QHFHVViULRV SDUD D H[HFXomR GDV
WpFQLFDV GH SURMHFW ILQDQFH SDUD QRYRV SURMHWRV GH JHUDomR� (VWLPD�VH TXH
R PHUFDGR j YLVWD LUi DWLQJLU DSHQDV ��� D ��� GR 0$( >3LUHV H 3LFFLQLQL
������ S� ���@� $ HQWUHJD ItVLFD HVSHFLILFDGD QRV FRQWUDWRV ELODWHUDLV VHUi
JDUDQWLGD SRU XPD QRYD HQWLGDGH� R 2,6� TXH LUi WHU XP SDSHO VLPLODU DR
GR *&2, QR PRGHOR FHQWUDOL]DGR�

2 2,6 p SURMHWDGR SDUD PDQWHU RV EHQHItFLRV WpFQLFRV GR VLVWHPD FHQWUDOL�
]DGR GH GHVSDFKR� SHUPLWLQGR DR PHVPR WHPSR D GHVFHQWUDOL]DomR GD

���



SURSULHGDGH GH DWLYRV� 2 2,6 WHUi VRE VHX FRQWUROH WRGRV RV IOX[RV GH
HQHUJLD QHJRFLDGRV WDQWR QR PHUFDGR ELODWHUDO FRPR QR PHUFDGR j YLVWD�
GH PDQHLUD D RWLPL]DU D SURGXomR GRV DWLYRV GH JHUDomR GDV KLGUHOpWULFDV H
GDV WHUPHOpWULFDV� 6H KRXYHU QHFHVVLGDGH GH XP UDFLRQDPHQWR GH HQHUJLD
GHYLGR D XPD HVWDomR H[FHSFLRQDOPHQWH VHFD� R 2,6� XQLODWHUDOPHQWH� LUi
GHILQLU D GLVWULEXLomR GH HQHUJLD SDUD WRGRV RV SDUWLFLSDQWHV GR PHUFDGR�
VXEVWLWXLQGR RV WHUPRV GRV FRQWUDWRV ELODWHUDLV H REULJDQGR WRGDV DV HPSUH�
VDV D FRPSDUWLOKDU R {QXV SURSRUFLRQDO D VHXV FRQWUDWRV�

3DUD UHVROYHU R SUREOHPD GD YDULDomR HVWUXWXUDO GH FXVWR FDXVDGD SHORV
FXVWRV GH LQYHVWLPHQWRV VHP OLTXLGH]� H SHODV GLIHUHQoDV HQWUH ´QRYD
HQHUJLDµ H ´YHOKD HQHUJLDµ� R HVWXGR GD &RRSHUV 	 /\EUDQG DSUHVHQWRX D
LGpLD GRV ´&RQWUDWRV ,QLFLDLVµ� 6mR FRQWUDWRV PDQGDWyULRV TXH GHYHP VHU
DVVLQDGRV HQWUH RV JHUDGRUHV GH HQHUJLD H DV HPSUHVDV GH GLVWULEXLomR FRPR
SDUWH GD LQWURGXomR GR QRYR PRGHOR� 2 FRQFHLWR p ID]HU FRP TXH DV
HPSUHVDV HILFLHQWHV DVVLQHP FRQWUDWRV FRP SUHoRV PDLV EDL[RV GR TXH
RXWUDV PHQRV HILFLHQWHV �HVSHFLDOPHQWH DTXHODV FRP DOWRV FXVWRV GH LQYHV�
WLPHQWRV LOtTXLGRV� TXH FREUDP SUHoRV PDLV DOWRV� 7RGRV RV FRPSUDGRUHV
GHHQHUJLD VHULDPHQWmRREULJDGRVD DFHLWDU RPHVPRPL[GHFRQWUDWRVGHSUHoR
DOWR H SUHoR EDL[R ² SURFHGLPHQWR TXH WRUQDULD R QRYR FXVWR PpGLR GD
DTXLVLomR GH HQHUJLD VLPLODU DR FXVWR DQWHULRU D WDLV FRQWUDWRV� 3RU HVVH
PHFDQLVPR� RV IRUQHFHGRUHV GH EDL[R FXVWR QmR WHULDP TXH UDFLRQDU D
GHPDQGD DWUDYpV GH DXPHQWR GH SUHoR H RV IRUQHFHGRUHV GH SUHoR DOWR QmR
VHULDP LPHGLDWDPHQWH IRUoDGRV D DVVXPLU RSDSHO GHSURGXWRU ´VREUHVVDOHQWHµ�
FRP WRGDV DV FRQVHT�rQFLDV HFRQ{PLFDV UHVXOWDQWHV�

$ SURSRVWD GD &RRSHUV 	 /\EUDQG VXJHULX TXH WDLV FRQWUDWRV YLJRUHP SRU
�� DQRV ��� DQRV QR FDVR GH XVLQDV QR 1RUWH H 1RUGHVWH�� $SyV VHLV DQRV
��� SDUD DV XVLQDV QR 1RUWH H 1RUGHVWH�� KDYHULD XPD UHPRomR JUDGXDO D
WDLV FRQWUDWRV� OLEHUDQGR DV HPSUHVDV SDUD D DTXLVLomR GH HQHUJLD QR
PHUFDGR OLYUH� WDQWR DWUDYpV GH FRQWUDWRV ELODWHUDLV FRPRQRPHUFDGR j YLVWD�
,VWR GDULD DRV SURGXWRUHV GH DOWR FXVWR WHPSR SDUD GLPLQXLU VHXV FXVWR H
FRQFOXLU RX GDU EDL[D FRQWiELO HP SURMHWRV LQDFDEDGRV� 'H DFRUGR FRP
)HOGPDQ ������ S� ����

´2 PRGHOR QmR SURS}H XPD ~QLFD HQRUPH H[SORVmR� PDV XPD VpULH GH
GHWRQDo}HV FRQWURODGDV DWUDYpV GDV TXDLV LUi LQWURGX]LU SURJUHVVLYDPHQWH XP
PHUFDGR GH HQHUJLD HOpWULFD FRPSHWLWLYR� (PERUD LVWR GHL[H R FDSLWDO SULYDGR
LQVHJXUR� p PDLV UHDOLVWD GR TXH R VLVWHPD GH PHUFDGR OLYUH QD (XURSD 2ULHQWDO�µ

$ HQHUJLD DGTXLULGD DWUDYpV GRV &RQWUDWRV ,QLFLDLV WDPEpP LUi LQFOXLU D
HQHUJLD JHUDGD HP ,WDLSX� QDV XVLQDV GH HQHUJLD QXFOHDU H QDV XVLQDV
WHUPRHOpWULFDV H[LVWHQWHV TXH UHFHEHP VXEVtGLRV YLD &&&� 3DUD TXH DV

���



HPSUHVDV FRP LQWHJUDomR YHUWLFDO �HVSHFLDOPHQWH D &RSHO H D &HPLJ� TXH
QmR HVWmR QR FURQRJUDPD GD SULYDWL]DomR� QmR WHQKDP YDQWDJHQV GH FXVWR�
QR Pi[LPR ��� GDV QHFHVVLGDGHV GH HQHUJLD GH XPD HPSUHVD SRGHP VHU
DXWRIRUQHFLGDV� 2 UHVWDQWH GH VXD SUySULD JHUDomR GHYH VHU YHQGLGR DWUDYpV
GH FRQWUDWRV ELODWHUDLV RX QR PHUFDGR j YLVWD QR 0$(�

�����$GPLQLVWUDomR�GR�VLVWHPD�GH�WUDQVPLVVmR

2 HVWXGR GD &RRSHUV 	 /\EUDQG UHFRPHQGD TXH R 2,6 VHMD HVWUXWXUDGR
FRPR XP yUJmR LQGHSHQGHQWH� VHP ILQV OXFUDWLYRV� DWXDQGR FRP QHXWUDOL�
GDGH VRE D VXSHUYLVmR GR yUJmR UHJXODPHQWDGRU �D $QHHO� TXH VHUi GLVFXWLGD
QHVWH DUWLJR�� 2 FRQWUROH DFLRQiULR GR 2,6 HQJOREDULD FLQFR JUXSRV GH
DFLRQLVWDV� DV JHQFRV� DV HPSUHVDV GH WUDQVPLVVmR� DV HPSUHVDV GH GLV�
WULEXLomR� RV FRQVXPLGRUHV OLYUHV H R VHWRU S~EOLFR�

2 2,6 VHULD UHVSRQViYHO SHOD DGPLQLVWUDomR GR VLVWHPD GH WUDQVPLVVmR
�WDPEpPFRQKHFLGR FRPR ´UHGH EiVLFDµ�� GHILQLGR GHPDQHLUD WDO TXH LQFOXL
DV OLQKDV GH WUDQVPLVVmR GH ��� .9 RX VXSHULRU� $ DXWRULGDGH GR 2,6 VREUH
HVWD WDUHID p QHFHVViULD SRUTXH D SURSULHGDGH GRV DWLYRV GH WUDQVPLVVmR
VHUmR FRPSDUWLOKDGRV SHORV JRYHUQRV IHGHUDO H HVWDGXDLV� SHOR PHQRV QRV
HVWiJLRV LQLFLDLV GR QRYR PRGHOR� (PERUD DV HPSUHVDV GH WUDQVPLVVmR
SRVVDP DR ILQDO VHU SULYDWL]DGDV� HVWH SDVVR QmR p SULRULWiULR SRUTXH D PDLRU
SDUWH GRV DWLYRV GR VHWRU HOpWULFR p FRQVWLWXtGD SHOD JHUDomR H GLVWULEXLomR
H SRUTXH R VLVWHPD GH WUDQVPLVVmR QmR VH SUHVWD j FRPSHWLomR FRPR RV
VLVWHPDV GH JHUDomR RX GH GLVWULEXLomR�

1R HQWDQWR� DV WD[DV GH WUDQVPLVVmR VHULDP XQLILFDGDV VRE D DGPLQLVWUDomR
GR 2,6� Mi TXH DV HPSUHVDV GH WUDQVPLVVmR �GHQRPLQDGDV WUDQVFRV SHOD
&RRSHUV 	 /\EUDQG� LULDP HVWDEHOHFHU XP FRQWUDWR VHJXQGR R TXDO R 2,6
DGPLQLVWUDULD VXDV RSHUDo}HV GLiULDV HP WURFD GRV SDJDPHQWRV UHFRUUHQWHV�

$V WUDQVFRV FRQWLQXDUmR D VHU UHVSRQViYHLV SHOD PDQXWHQomR GH VHXV DWLYRV
H SRGHP VHU VROLFLWDGDV SHOR 2,6 D LQYHVWLU QD H[SDQVmR GR VLVWHPD� R TXH
LPSOLFDULD SDJDPHQWRV DGLFLRQDLV GR 2,6 jV WUDQVFRV� $OWHUQDWLYDPHQWH� R
2,6 SRGH VROLFLWDU OLFLWDo}HV SDUD XPD QRYD FRQFHVVmR GH OLQKD GH WUDQVPLV�
VmR� &RP EDVH QHVWH DFRUGR� DV JHQFRV H DV HPSUHVDV GH GLVWULEXLomR LULDP
DVVLQDU FRQWUDWRV WDQWR FRP R 2,6 FRPR FRP DV WUDQVFRV� $ WDULID GH
WUDQVPLVVmR LULD UHIOHWLU R FXVWR DGLFLRQDO GD XWLOL]DomR GD UHGH HP GLIHUHQWHV
ORFDLV� FRP EDVH QD PHWRGRORJLD GR FXVWR PDUJLQDO GH ORQJR SUD]R� GH
PDQHLUD D JDUDQWLU D YLDELOLGDGH GH QRYRV LQYHVWLPHQWRV�

���



�����3ODQHMDPHQWR�H�ILQDQFLDPHQWR�QR�QRYR�PRGHOR

$SHVDU GD GHIHVD JHUDO GH VROXo}HV FRPSHWLWLYDV SDUD TXHVW}HV HVWUXWXUDLV� R
PRGHOR GD &RRSHUV 	 /\EUDQG UHFRPHQGD TXH R SODQHMDPHQWR HVWUDWpJLFR
FHQWUDOL]DGR� DWXDOPHQWH XWLOL]DGR SHOD *&36� FRQWLQXH FRPR ´SODQHMDPHQWR
LQGLFDWLYRµ� 1R HQWDQWR� R SODQHMDPHQWR VHULD UHDOL]DGR SRU XPD QRYD HQWLGD�
GH� R ,QVWLWXWR SDUD R 'HVHQYROYLPHQWR GR 6HWRU (OpWULFR� FRP XPD HVWUXWXUD
DFLRQiULD VLPLODU D GR 2,6� 2 SODQHMDPHQWR LQGLFDWLYR HQJOREDULD XP SHUtRGR
GH �� DQRV H HQYROYHULD R HVWXGR GDV FDSDFLGDGHV KLGUROyJLFDV� LPSDFWRV
DPELHQWDLV H TXHVW}HV UHODFLRQDGDV� 2 REMHWLYR GD SHVTXLVD VHULD R GH HQFRQ�
WUDU RV PHOKRUHV SURSyVLWRV SDUD RV LQYHVWLPHQWRV SULYDGRV QR VHWRU VHP D
FULDomR GH SULRULGDGHV SUHGHWHUPLQDGDV H YLQFXODGDV DR LQYHVWLPHQWR SULYDGR�

8PD SURSRVWD PDLV SROrPLFD GR UHODWyULR GD &RRSHUV 	 /\EUDQG VXJHUH D
PDQXWHQomR GD (OHWUREUiV FRPR R $JHQWH )LQDQFHLUR �$)6� SDUD R VHWRU
HOpWULFR� 6HXV UHFXUVRV LQFOXLULDP RV UHWRUQRV D VHUHP UHFHELGRV SHOD (OHWUR�
EUiV UHIHUHQWHV DRV HPSUpVWLPRV HP FDUWHLUD IHLWRV SDUD HPSUHVDV GH HQHUJLD
HOpWULFD� LQFOXLQGR ,WDLSX� 2 $)6 WDPEpP SRGHULD UHSDVVDU HPSUpVWLPRV GH
HQWLGDGHV FRPR R %DQFR 0XQGLDO H R %DQFR ,QWHUDPHULFDQR GH 'HVHQYRO�
YLPHQWR� TXH QHJRFLDP DSHQDV FRP LQVWLWXLo}HV HVWDWDLV� 2 $)6 SRGHULD
FRQWULEXLU SDUD R SURMHWR GH ILQDQFLDPHQWR ID]HQGR HPSUpVWLPRV VXERUGL�
QDGRV� DVVXPLQGR RV ULVFRV UHODWLYRV jV TXHVW}HV DPELHQWDLV RX D PXGDQoD
UHJXODWyULD� (P WDO SDSHO� D DWXDomR GD (OHWUREUiV VHULD LJXDO j GH XPD
YHUGDGHLUD KROGLQJ FRPHUFLDO�

(PERUD D (OHWUREUiV WHQKD GHPRQVWUDGR FODUDPHQWH KDELOLGDGH QR ILQDQ�
FLDPHQWR GR VHWRU HOpWULFR� TXHVW}HV FRPR R ULVFR GH FUpGLWR GHYHP VHU
PHOKRU DGPLQLVWUDGDV SRU XPD LQVWLWXLomR ILQDQFHLUD� TXH WDPEpP WHP
DOWHUQDWLYDV PDLV DPSODV GH REWHQomR GH UHFXUVRV� )HUUHLUD ������ SURS}H
TXH D WDUHID GR VXSRUWH GR ILQDQFLDPHQWR GR SURMHWR DWUDYpV GH GtYLGD
VXERUGLQDGD H RXWURV YHtFXORV VHMD DWULEXtGD DR %1'(6� R EDQFR GH GHVHQYRO�
YLPHQWR GR JRYHUQR EUDVLOHLUR� $R ILQDO� RV IXQGRV DWXDOPHQWH DGPLQLVWUDGRV
SHOD (OHWUREUiV SRGHULDP IRUPDU XP IXQGR HVSHFtILFR YLVDQGR R ILQDQFLD�
PHQWR GH SURMHWRV GH HQHUJLD HOpWULFD VRE D DGPLQLVWUDomR GR %1'(6�

���,PSOHPHQWDomR�GR�PRGHOR�GD�&RRSHUV
���	�/\EUDQG

2 ~OWLPR SDVVR QD FRQFOXVmR GD HVWUXWXUD SDUD D SULYDWL]DomR GRV DWLYRV GH
JHUDomR EUDVLOHLURV IRL GDGR SHOD /HL ������ SURPXOJDGD HP PDLR GH �����
TXH LQFRUSRUD DV UHFRPHQGDo}HV IHLWDV SHOR UHODWyULR GD &RRSHUV 	 /\EUDQG�

���



(VVD OHL FULD IRUPDOPHQWH R 0$(� TXH LUi HVWDEHOHFHU R SUHoR GH UHIHUrQFLD
SDUD D HQHUJLD FRPSUDGD SRUPHLR GH FRQWUDWRV ELODWHUDLV� DR PHVPR WHPSR
HP TXH DGPLQLVWUDUi R PHUFDGR j YLVWD� $ FRRUGHQDomR GR VLVWHPD GH
GHVSDFKR VHUi DWULEXtGD D XPD HQWLGDGH VLPLODU DR 2,6� FKDPDGD GH
2SHUDGRU 1DFLRQDO GR 6LVWHPD (OpWULFR� HQWLGDGH TXH LUi DEVRUYHU DV
DWLYLGDGHV DWXDOPHQWH VRE D FRRUGHQDomR GR *&2,�

$ /HL ����� WDPEpP UHJXODPHQWD RV &RQWUDWRV ,QLFLDLV� 7RGDV DV HPSUHVDV
GH HQHUJLD HOpWULFD VmR REULJDGDV D DVVLQDU QRYRV 33$V YiOLGRV SDUD R SHUtRGR
���������� FRP D TXDQWLGDGH GH HQHUJLD FRPSUDGD GHILQLGD SHOR *&2,
SDUD ���� H SHOR *&36 �DWUDYpV GH VXDV GLUHWUL]HV GH SODQHMDPHQWR� SDUD
RV DQRV UHVWDQWHV DWp ����� 1RV WUrV DQRV VHJXLQWHV� D TXDQWLGDGH GH HQHUJLD
DGTXLULGD VRE HVVH HVTXHPD VRIUHUi XPD UHGXomR DQXDO GH ��� GD TXDQ�
WLGDGH DGTXLULGD HP ����� 3RUWDQWR� RV FRQWUDWRV LQLFLDLV LUmR YLJRUDU SRU
DSHQDV VHWH DQRV� XP SHUtRGR PXLWR PHQRU GR TXH RV �� DQRV UHFRPHQ�
GDGRV QR UHODWyULR GD &RRSHUV 	 /\EUDQG�

$V XVLQDV WHUPHOpWULFDV LQWHJUDQWHV GR VLVWHPD LQWHUOLJDGR WLYHUDP� D SDUWLU
GH � GH IHYHUHLUR GH ����� VHXV FXVWRV PDLV DOWRV FRPSDUWLOKDGRV FRP WRGRV
RV SDUWLFLSDQWHV GR VLVWHPD LQWHUOLJDGR �DWUDYpV GD FRQWD &&&� DWp ����� $
FRQWD &&& VHUi JUDGXDOPHQWH H[WLQWD GXUDQWH RV WUrV DQRV VHJXLQWHV D �����
$V XVLQDV WHUPHOpWULFDV TXH LQJUHVVDUDP QR VLVWHPD DSyV � GH IHYHUHLUR GH
���� QmR UHFHEHUmR WDO FRPSHQVDomR DWUDYpV GD &&&� 7DPEpP SRU YROWD
GH ����� D 5*5 �D FRQWULEXLomR SDJD SHODV HPSUHVDV j (OHWUREUiV� VHUi
HOLPLQDGD H D UHGXomR GRV FXVWRV UHSDVVDGD DRV FRQVXPLGRUHV SRU PHLR GD
UHGXomR GH WDULIDV�

3RU ILP� D OHL DXWRUL]D D UHHVWUXWXUDomR GDV WUrV VXEVLGLiULDV UHPDQHVFHQWHV
GD (OHWUREUiV� $ SULYDWL]DomR GH VXD SULPHLUD JHQFR� *HUDVXO� IRL EHP�VXFH�
GLGD HP PHDGRV GH VHWHPEUR GH ����� LQLFLDQGR HIHWLYDPHQWH D SULYDWL]D�
omR GD (OHWUREUiV� *HUDVXO p D JHQFR UHVXOWDQWH GD FLVmR GD (OHWURVXO� TXH
WDPEpP GHX RULJHP D XPD WUDQVFR�

2 YDORU GD WDULID GH VXSULPHQWR SDUD D *HUDVXO p GH 5� ���0:� 2V DWLYRV
GH WUDQVPLVVmR GD (OHWURVXO� DLQGD HP SRVVH GD (OHWUREUiV� VHUmR UHPXQH�
UDGRV GH DFRUGR FRP R SULQFtSLR GR ´WHWR GH UHPXQHUDomRµ� (VVH FULWpULR
HVWDEHOHFH XPD TXDQWLD QRPLQDO Pi[LPD SDUD D UHFHLWD DQXDO GD WUDQVFR
DSyV D DQiOLVH GH FRQVLGHUDo}HV GH HILFLrQFLD >3LUHV H 3LFFLQLQL ������
S� ���@�

1R TXH VH UHIHUH jV RXWUDV VXEVLGLiULDV GD (OHWUREUiV� )XUQDV SRGH VHU
GLYLGLGD HP DWp WUrV HPSUHVDV �GXDV JHQFRV H XPD WUDQVFR�� 8PD GHFLVmR
DQWHULRU Mi GLYLGLX VHXV DWLYRV GH JHUDomR GH HQHUJLD QXFOHDU� $ (OHWURQRUWH

���



SRGH VHU GLYLGLGD HP VHLV HPSUHVDV �FLQFR JHQFRV H XPD WUDQVFR�� HQTXDQWR
D &KHVI SRGH GDU RULJHP D GXDV JHQFRV H XPD WUDQVFR� $ SULYDWL]DomR GDV
JHQFRV DVVLP FULDGDV GHYH RFRUUHU HP ���� H �����

3RU YROWD GH DJRVWR GH ����� WRGRV RV SDUWLFLSDQWHV GR 0$(� LQFOXLQGR DV
JHQFRV� HPSUHVDV GH GLVWULEXLomR H FRQVXPLGRUHV OLYUHV� UDWLILFDUDP D FRQV�
WLWXLomR TXH UHJXODPHQWD R 0$(� $R PHVPR WHPSR� IRUDP DVVLQDGRV RV
&RQWUDWRV ,QLFLDLV� PDUFDQGR DVVLP R LQtFLR GR QRYR PHUFDGR FRPSHWLWLYR
GH HQHUJLD HOpWULFD�

���$�$QHHO�H�R�QRYR�DPELHQWH�UHJXODWyULR

$ LPSOHPHQWDomR GH XP PRGHOR FRPSHWLWLYR QR VHWRU HOpWULFR WDPEpP
GHPDQGRX XPD PXGDQoD QR DPELHQWH UHJXODWyULR� 1R ILQDO GH ����� D /HL
����� FULRX D $JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD �$QHHO�� TXH VXEVWLWXLX
R 'QDHH� (VWDEHOHFLGD FRPR XP yUJmR DXW{QRPR� D $QHHO WHP XPD
GLUHWRULD LQGHSHQGHQWH FXMRV FLQFR PHPEURV FXPSUHPPDQGDWR GH TXDWUR
DQRV� $V SULQFLSDLV WDUHIDV GD $QHHO VmR�

x D HODERUDomR GH SDUkPHWURV WpFQLFRV SDUD JDUDQWLU D TXDOLGDGH GR VHUYLoR
DRV FRQVXPLGRUHV�

x D VROLFLWDomR GH OLFLWDo}HV SDUD QRYDV FRQFHVV}HV GH JHUDomR� WUDQVPLVVmR
H GLVWULEXLomR�

x D JDUDQWLD GD RSHUDomR GR 0$( GH IRUPD FRPSHWLWLYD�

x R HVWDEHOHFLPHQWR GH FULWpULRV SDUD FXVWRV GH WUDQVPLVVmR� H

x D IL[DomR H D LPSOHPHQWDomR GH UHYLV}HV GH WDULIDV QR YDUHMR�

1R TXH VH UHIHUH DR HVWDEHOHFLPHQWR GH SDUkPHWURV WpFQLFRV SDUD D
TXDOLGDGH H VXSHUYLVmR GRV VHUYLoRV� D $QHHO SRGHGLYLGLU D UHVSRQVDELOLGDGH
FRPRV UHJXODPHQWDGRUHV ORFDLV TXH RSHUDP HPQtYHO HVWDGXDO� FDVR DV GXDV
SDUWHV DVVLQHPXPDFRUGR IRUPDO� 8PGRV SULPHLURV DFRUGRV GHVVD QDWXUH]D
IRL IHFKDGR FRP R (VWDGR GH 6mR 3DXOR� 'HVGH R LQtFLR� R PRGHOR GH
SULYDWL]DomR GR (VWDGR SUHYLD D FULDomR GH XPD HQWLGDGH UHJXODWyULD LQ�
GHSHQGHQWH� &RQVHT�HQWHPHQWH� D &RPLVVmR (VWDGXDO GH 6HUYLoRV GH
(QHUJLD �&63(� IRL FULDGD SRU OHL HP ����� (P DEULO GH ����� D &63( DVVLQRX
XP FRQWUDWR GH FRRSHUDomR FRP D $QHHO�

���



$ $QHHO WDPEpP GLYLGH D UHVSRQVDELOLGDGH FRP RXWURV yUJmRV JRYHUQD�
PHQWDLV� (P UHODomR jV XVLQDV WHUPHOpWULFDV D JiV� GHYHUi RSHUDU HP
SDUFHULD FRP D $JrQFLD 1DFLRQDO GR 3HWUyOHR �$13�� Mi TXH HVWH yUJmR
VHUi UHVSRQViYHO SHODV FRQFHVV}HV SDUD D H[SORUDomR H R WUDQVSRUWH GH
JiV QDWXUDO�

2V FRQWUDWRV GH FRQFHVVmR H D LQWURGXomR GR WHWR GH SUHoR

3RU PDLV LPSRUWDQWHV TXH WHQKDP VLGR D FULDomR GD $QHHO� R UHODWyULR GD
&RRSHUV 	 /\EUDQG H D OHJLVODomR SURPXOJDGD SDUD VXD LPSOHPHQWDomR� D
SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR Mi KDYLD FRPHoDGR DQWHV GR
VXUJLPHQWR GHVVHV IDWRUHV� (P ���� H LQtFLR GH ����� R JRYHUQR IHGHUDO
SULYDWL]RX FRP VXFHVVR VXDV GXDV HPSUHVDV GH GLVWULEXLomR �(VFHOVD H
/LJKW�� $R ILQDO GH ����� D SULPHLUD HPSUHVD GH GLVWULEXLomR GH XP
JRYHUQR HVWDGXDO IRL SULYDWL]DGD �&HUM� QR 5LR GH -DQHLUR�� 'HVGH HQWmR�
YiULDV HPSUHVDV HVWDWDLV IRUDP SULYDWL]DGDV� 2V HVWDGRV SXGHUDP SULYDWL�
]DU HVVDV HPSUHVDV GHGLVWULEXLomR DQWHV GD FRPSOHWD UHHVWUXWXUDomR GR VHWRU
HOpWULFR SRUTXH VHXV FRQWUDWRV GH FRQFHVVmR LQFOXtDP FOiXVXODV SDUD UHDMXV�
WHV GH WDULIDV� HOLPLQDQGR DVVLP D PDLRU LQFHUWH]D GR SRQWR GH YLVWD GR
LQYHVWLGRU�

$SyV D DSURYDomR GDV QRYDV OHLV GH FRQFHVVmR �/HLV ����� H ������ HP�����
RV FRQWUDWRV GH FRQFHVVmR GHYHULDP VH EDVHDU QR SULQFtSLR GH TXH DV WDULIDV
VHULDP UHDMXVWDGDV TXDQGR R ´HTXLOtEULR HFRQ{PLFR�ILQDQFHLURµ GR FRQWUDWR
IRVVH DIHWDGR SHOR DXPHQWR GRV FXVWRV� (P RXWUDV SDODYUDV� DXPHQWRV GH
FXVWRV TXH RFRUUHP QDWXUDOPHQWH VHULDP UHSDVVDGRV DRV FRQVXPLGRUHV�
(VVH SULQFtSLR IRL DGRWDGR QD SULPHLUD SULYDWL]DomR GR VHWRU� D YHQGD GD
(VFHOVD� HP PHDGRV GH �����

1R HQWDQWR� R FRQWUDWR GH FRQFHVVmR SDUD D (VFHOVD QmR GHILQLX FODUDPHQWH
RV SDUkPHWURV SDUD RV UHDMXVWHV GDV WDULIDV� 7DPEpP QmR GHWHUPLQRX
FODUDPHQWH VH RV JDQKRV GH SURGXWLYLGDGH VHULDP UHSDVVDGRV DR FRQVXPL�
GRU� &RQVHT�HQWHPHQWH� D RPLVVmR QR FRQWUDWR GH FRQFHVVmR GD (VFHOVD
VLJQLILFRX R VXUJLPHQWR GH QHJRFLDo}HV LQWHQVDV H GLItFHLV D FDGD DQR HQWUH
D HPSUHVD H R UHJXODPHQWDGRU� XP SURFHVVR RQHURVR H GHPRUDGR >*RPHV
H 0RQQHUDW ������ S� �����@�

(VWDV LQFHUWH]DV IRUDP HOLPLQDGDV QR FRQWUDWR GH FRQFHVVmR GD /LJKW� D
VHJXQGD HPSUHVD GH GLVWULEXLomR SHUWHQFHQWH DR JRYHUQR IHGHUDO D VHU
SULYDWL]DGD� 1HVVH FRQWUDWR� R FRQFHLWR GH ´WHWR GH SUHoRµ �QmR DSHQDV XP
OLPLWH VXSHULRU� PDV XP PHFDQLVPR SOHQR GH UHDMXVWH GH SUHoR� IRL FODUD�
PHQWH DGRWDGR� &RPEDVH QHVVH SODQR� DV WDULIDV HVWmR VXMHLUDV D XP UHDMXVWH
DQXDO FRP EDVH QD LQIODomR PHGLGD SHOR tQGLFH JHUDO GH SUHoRV� $OpP GLVVR�
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Ki WDPEpP XP SURFHVVR SHULyGLFR GH UHYLVmR GH WDULIDV� QR TXDO D SUySULD
OLJDomR FRP D LQIODomR HVWi VXMHLWD D DOWHUDo}HV� 1R FDVR GD /LJKW� DV UHYLV}HV
VHUmR IHLWDV D FDGD RLWR DQRV�

$SyV D SULYDWL]DomR� DV WDULIDV LQLFLDLV IRUDP IL[DGDV GH IRUPD D JDUDQWLU R
´HTXLOtEULR HFRQ{PLFR�ILQDQFHLURµ GD FRQFHVVmR� FRPR WDPEpP R IRUDP
RV UHDMXVWHV DQXDLV GH WDULIDV� $Wp R RLWDYR DQR� RV JDQKRV GH SURGXWLYLGDGH
VHUmR DEVRUYLGRV SHOD HPSUHVD� $SyV R RLWDYR DQR� D UHYLVmR GD WDULID SRGH
GHWHUPLQDU XP SHUFHQWXDO [ D VHU GHGX]LGR GR UHDMXVWH GH SUHoR DQXDO� GH
PDQHLUD D WUDQVIHULU XPD SDUWH GRV JDQKRV GH SURGXWLYLGDGH SDUD R FRQVX�
PLGRU� )LFD LPSOtFLWR QHVVH SURFHGLPHQWR TXH R IDWRU [ VHUi ]HUR QR SHUtRGR
LQLFLDO GH RLWR DQRV�

2 PHFDQLVPR GH WHWR GH SUHoR WHP D YDQWDJHP GH HVWLPXODU D HPSUHVD QD
EXVFD SHORV JDQKRV GH SURGXWLYLGDGH DFLPD GR IDWRU [� Mi TXH HOH VHUi IL[DGR
SDUD R SHUtRGR HQWUH DV UHYLV}HV GH WDULID� 5HVWDP DLQGD DOJXPDV G~YLGDV
VREUH FRPR D UHYLVmR VHUi IHLWD� SRLV R FRQFHLWR GH HTXLOtEULR HFRQ{PLFR�
ILQDQFHLUR SRGHULD VHU LQWHUSUHWDGR FRPR UHSUHVHQWDomR GD WD[D GH UHWRUQR
VREUH DWLYR YLVWR QRV PHUFDGRV GH FDSLWDLV SRU RFDVLmR GD SULYDWL]DomR RX
SRU RFDVLmR GD UHYLVmR� 8PD LQFyJQLWD p WDPEpP R TXH DFRQWHFHULD VH D
LQIODomR DWLQJLVVH tQGLFHV PXLWR DOWRV� Mi TXH RV UHDMXVWHV VHUmR HIHWXDGRV
DQXDOPHQWH >*RPHV H 0RQQHUDW ������ S� ������@�

1R HQWDQWR� D DGRomR GR FRQFHLWR GH WHWR GH SUHoR IRL R SDVVR SULPRUGLDO
TXH DEULX FDPLQKR SDUD D SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR HVWDWDLV�
2V WHUPRV GHVVDV YHQGDV GHPDQGDP XP SHUtRGR GH UHYLVmR GH TXDWUR D
FLQFR DQRV�

2 SULPHLUR SURFHVVR GH UHYLVmR GH WDULID SDUD D (VFHOVD IRL FRQFOXtGR HP
DJRVWR GH ����� $V WDULIDV GD HPSUHVD IRUDP UHGX]LGDV HP ��� SRQWRV
SHUFHQWXDLV HPPpGLD� &RPR D HPSUHVD p D ~QLFD HPSUHVD SULYDWL]DGD QmR
VXMHLWD D XP HVTXHPD GH WHWR GH SUHoR� R QtYHO GD WDULID DWXDOPHQWH XVDGR
SHUPDQHFHUi HP YLJRU DWp D SUy[LPD UHYLVmR GH WDULID� $V WDULIDV GD (VFHOVD
WDPEpP VHUmR UHDMXVWDGDV DQXDOPHQWH FRP EDVH QD LQIODomR�

���5HHVWUXWXUDomR�GR�VHWRU�HOpWULFR�HP�QtYHO
���HVWDGXDO

&RPR PHQFLRQDGR DQWHULRUPHQWH QHVWH DUWLJR� R PRGHOR FHQWUDOL]DGR
WHRULFDPHQWH GHL[DYD DSHQDV R FRQWUROH DFLRQiULR GDV HPSUHVDV GH GLV�
WULEXLomR SDUD RV JRYHUQRV HVWDGXDLV� 0DV KRXYH JUDQGHV H[FHo}HV D HVWD

���



UHJUD� $ (OHWUREUiV� KROGLQJ IHGHUDO� HUD SURSULHWiULD GH GXDV HPSUHVDV GH
GLVWULEXLomR �(VFHOVD H /LJKW�� DV SULPHLUDV D VHUHP SULYDWL]DGDV�

1R HQWDQWR� XP DVSHFWR PDLV LPSRUWDQWH p TXH RV JRYHUQRV HVWDGXDLV HUDP
SURSULHWiULRV GDV TXDWUR PDLRUHV HPSUHVDV FRP LQWHJUDomR YHUWLFDO� &HVS�
&HPLJ� &RSHO H &(((� TXH SHUWHQFLDP DRV (VWDGRV GH 6mR 3DXOR� 0LQDV
*HUDLV� 3DUDQi H 5LR *UDQGH GR 6XO� UHVSHFWLYDPHQWH� (VVDV HPSUHVDV HUDP
QmR VRPHQWH UHVSRQViYHLV SRU ����� GD FDSDFLGDGH WRWDO GH JHUDomR HP
���� �YHU 7DEHOD ��� PDV WDPEpP WLQKDP DWLYRV GH WUDQVPLVVmR HP ORFDLV
HVWUDWpJLFRV QDV UHJL}HV LQGXVWULDOL]DGDV PDLV LPSRUWDQWHV GR %UDVLO� 1R
HQWDQWR� XP GDGR PDLV VLJQLILFDWLYR p TXH DV HPSUHVDV HVWDWDLV UHVSRQGLDP
SHOD PDLRU SDUWH GRV DWLYRV GH GLVWULEXLomR GR %UDVLO�

6mR 3DXOR IRL R SULPHLUR HVWDGR D DQXQFLDU VXD GHFLVmR GH UHHVWUXWXUDU H
SULYDWL]DU VHX VHWRU HOpWULFR� (VVH DQ~QFLR IRL IHLWR DSHQDV WUrV PHVHV DSyV D
SRVVH GD QRYD DGPLQLVWUDomR HP MDQHLUR GH ����� $ UHHVWUXWXUDomR LQFOXtD
VXDV WUrV HPSUHVDV� &HVS� VXD VXEVLGLiULD &3)/ H D (OHWURSDXOR� 2 SODQR
RULJLQDO SUHYLD R GHVPHPEUDPHQWR GDV HPSUHVDV H VXD GLYLVmR HP QR
Pi[LPR �� JHQFRV� WUDQVFRV H HPSUHVDV GH GLVWULEXLomR�

$ SULYDWL]DomR IRL DPSODPHQWH FRQVLGHUDGD FRPR D ~QLFD VDtGD YLiYHO� WDQWR
SDUD DV HPSUHVDV HP GLILFXOGDGHV ILQDQFHLUDV� FRPR SDUD R JRYHUQR HV�
WDGXDO� 7DQWR D (OHWURSDXOR TXDQWR D &HVS KDYLDP KHUGDGR DOWtVVLPRV QtYHLV
GH HQGLYLGDPHQWR GR JRYHUQR� EHP FRPR DFXPXODGR GtYLGDV QmR SDJDV
QDV VXDV DTXLVLo}HV GH HQHUJLD GD (OHWUREUiV �LQFOXLQGR D HQHUJLD DGTXLULGD
GH ,WDLSX�� $SHVDU GHVVHV REVWiFXORV j SULYDWL]DomR� R 3ODQR GH 5HHV�
WUXWXUDomR SDUD R (VWDGR GH 6mR 3DXOR EDVHRX�VH HP XPD YLVmR GH ORQJR
DOFDQFH� D FULDomR GH XP DPELHQWH FRPSHWLWLYR SDUD R VHWRU HOpWULFR ² XP
SDVVR LPSRUWDQWH SDUD XP HVWDGR UHVSRQViYHO SRU ��� GD SURGXomR
LQGXVWULDO GR SDtV�

$ OHL HVWDGXDO GH SULYDWL]DomR IRL DSURYDGD HP ���� H IRUDP FRQWUDWDGRV
LPHGLDWDPHQWH FRQVXOWRUHV SDUD HODERUDU R PRGHOR GH SULYDWL]DomR� 6XD
UHFRPHQGDomR LQLFLDO IRL D GH YHQGHU D &3)/ SULPHLUR� SRLV HUD EDVLFDPHQWH
XPD HPSUHVD GH GLVWULEXLomR� $ (OHWURSDXOR IRL GLYLGLGD HP TXDWUR GLIHUHQ�
WHV HPSUHVDV� XPD JHQFR� XPD WUDQVFR H GXDV HPSUHVDV GH GLVWULEXLomR� 2
JRYHUQR GHFLGLX QmR SULYDWL]DU D JHQFR� Mi TXH VXDV GXDV PDLRUHV XVLQDV
�XPD KLGUHOpWULFD H XPD WHUPHOpWULFD� HVWmR HQYROYLGDV FRP SUREOHPDV
DPELHQWDLV� $ OHL HVWDGXDO GH SULYDWL]DomR SURtEH D SULYDWL]DomR PDMRULWiULD
GD WUDQVFR� PDV SHUPLWLX D YHQGD GH ��� GH VHX FDSLWDO YRWDQWH�

2 JRYHUQR WHQWRX SULYDWL]DU DV GXDV HPSUHVDV GH GLVWULEXLomR �(OHWURSDXOR
0HWURSROLWDQD H (OHWURSDXOR %DQGHLUDQWH� HP DEULO GH ����� PDV FRQVHJXLX

���



DSHQDV YHQGHU D ~OWLPD� (P PHDGRV GH VHWHPEUR GH ����� D VHJXQGD
WHQWDWLYD GH SULYDWL]DomR GD (OHWURSDXOR %DQGHLUDQWH IRL EHP�VXFHGLGD�

$ UHHVWUXWXUDomR GD &HVS IRL PXLWR PDLV FRPSOH[D SRUTXH HQYROYLD D
SULYDWL]DomR GH DWLYRV GH JHUDomR� $R ILQDO� D HPSUHVD IRL GLYLGLGD HP VHLV
SDUWHV� TXDWUR JHQFRV� XPD WUDQVFR H XPD HPSUHVD GH GLVWULEXLomR� $
HPSUHVD GH GLVWULEXLomR (OHNWUR IRL SULYDWL]DGD FRP VXFHVVR HP MXQKR GH
����� $V HPSUHVDV GH JHUDomR GHYHP VHU SULYDWL]DGDV DLQGD HP ����� Mi
TXH R JRYHUQR HVWDGXDO GHFLGLX HVSHUDU D SURPXOJDomR H D LPSOHPHQWDomR
GD UHJXODPHQWDomR UHIHUHQWH DR QRYR PRGHOR GH JHUDomR H WUDQVPLVVmR GH
HQHUJLD HOpWULFD�

2 (VWDGR GR 5LR *UDQGH GR 6XO WDPEpP LPSOHPHQWRX XP SURJUDPD GH
UHHVWUXWXUDomR GH VXD ~QLFD HPSUHVD GH HQHUJLD HOpWULFD� D &(((�2 SULQFLSDO
REMHWLYR GR SODQR GH UHHVWUXWXUDomR HUD R GH PHOKRUDU D TXDOLGDGH GR
VHUYLoR� EHP FRPR UHGX]LU RV FXVWRV H DXPHQWDU RV LQYHVWLPHQWRV� $
UHHVWUXWXUDomR GD &((( IRL LPSOHPHQWDGD DWUDYpV GH VXD GLYLVmR HP VHLV
QRYDV HPSUHVDV� GXDV JHQFRV �XPD KLGUHOpWULFD H XPD WHUPHOpWULFD�� XPD
WUDQVFR H WUrV HPSUHVDV GH GLVWULEXLomR� 'HVWDV� DSHQDV GXDV GDV HPSUHVDV
GH GLVWULEXLomR IRUDP SULYDWL]DGDV QR ILQDO GH ����� HQTXDQWR D WHUFHLUD
FRQWLQXD VRE FRQWUROH GR HVWDGR� 2 JRYHUQR WDPEpP QmR LUi SULYDWL]DU D
WUDQVFR H D JHQFR KLGUHOpWULFD� PDV D JHQFR WHUPHOpWULFD SRGH YLU D VHU
WUDQVIHULGD SDUD R JRYHUQR IHGHUDO FRPR SDUWH GDV QHJRFLDo}HV SDUD R
UHHVFDORQDPHQWR GD GtYLGD GR HVWDGR�

$Wp RPRPHQWR� RV (VWDGRV GH0LQDV *HUDLV H GR 3DUDQi DLQGD QmR WRPDUDP
D GHFLVmR HP IDYRU GD SULYDWL]DomR GD &HPLJ H GD &RSHO� FRQVLGHUDGDV DV
HPSUHVDV HVWDWDLV FRP PHOKRU GHVHPSHQKR QR SDtV� (P OXJDU GH SULYDWL]DU
D &HPLJ� 0LQDV *HUDLV GHFLGLX FULDU XPD SDUFHULD HVWUDWpJLFD FRP XPD
HPSUHVD HVWUDQJHLUD� (P PDLR GH ����� XP FRQVyUFLR IRUPDGR SHOD
6RXWKHUQ (QHUJ\ ,QWHUQDWLRQDO� $(6 �XPD HPSUHVD QRUWH�DPHULFDQD� H IXQ�
GRV GH SHQVmR ORFDLV DGTXLULUDP ��� GDV Do}HV FRP GLUHLWR D YRWR GD
&HPLJ� GHWHQGR R GLUHLWR GH QRPHDU TXDWUR GRV �� GLUHWRUHV GD HPSUHVD�

2 DFRUGR GH SDUFHULD HQIDWL]D D HODERUDomR GH SURMHWRV GH DOWR UHWRUQR H
GH UHGXomR GH FXVWRV HGHPDQGD XPDHVWUDWpJLD GHPDUNHWLQJPDLV DJUHVVLYD
SDUD D HPSUHVD� 2V GLYLGHQGRV SRGHP WDPEpP DXPHQWDU DWp ��� GD
UHFHLWD OtTXLGD GD HPSUHVD FDVR VHX IOX[R GH FDL[D VHMD IRUWDOHFLGR� $OpP
GLVVR� D HPSUHVD HVWi VH UHHVWUXWXUDQGR SDUD FULDU WUrV VXEVLGLiULDV VHSDUDGDV
SDUD VXDV RSHUDo}HV GH JHUDomR� WUDQVPLVVmR H GLVWULEXLomR DWp R ILQDO GR
DQR ����� Mi WHQGR REWLGR D VHSDUDomR FRQWiELO �DR ILQDO GH ����� GHVVHV
WUrV VHJPHQWRV�

���



���5HVXOWDGRV�H�SHUVSHFWLYDV�GD�SULYDWL]DomR
���GR�VHWRU�HOpWULFR

$ 7DEHOD � UHVXPH RV UHVXOWDGRV GRV OHLO}HV GH SULYDWL]DomR QR VHWRU HOpWULFR
DWp VHWHPEUR GH ����� 8P WRWDO GH �� HPSUHVDV GH GLVWULEXLomR IRL YHQGLGR
DWp HVWD GDWD� EHP FRPR GXDV XVLQDV KLGUHOpWULFDV �&DFKRHLUD 'RXUDGD H
*HUDVXO��� $ UHFHLWD WRWDO p GH 86� ���� ELOK}HV� GRV TXDLV 86� ��� ELOK}HV
IRUDPSDUD R JRYHUQR IHGHUDO H86� ���� ELOK}HV SDUD RV JRYHUQRV HVWDGXDLV�
(VVD TXDQWLD WDPEpP LQFOXL D YHQGD GH86� ��� ELOKmR GH FDSLWDO PLQRULWiULR
GH YiULDV HPSUHVDV GH GLVWULEXLomR� EHP FRPR 86� � ELOKmR SDJR SRU XP
WHUoR GH SDUWLFLSDomR QD &HPLJ�

$SyV D DGRomR GR WHWR GH SUHoR WHU WUDQT�LOL]DGR RV LQYHVWLGRUHV HP UHODomR
DRV UHDMXVWHV GH WDULIDV� D SULYDWL]DomR GDV HPSUHVDV HVWDWDLV WHYH XP UiSLGR
SURJUHVVR� HVSHFLDOPHQWH SRUTXH D PDLRU SDUWH GDV HPSUHVDV YHQGLGDV QmR
QHFHVVLWDYD GH UHHVWUXWXUDomR SUpYLD� H[FHWR QRV FDVRV PHQFLRQDGRV DFLPD
GD &(((� (OHWURSDXOR H &HVS �(OHNWUR�� $WXDOPHQWH� PDLV GH ��� GDV
HPSUHVDV GH GLVWULEXLomR GR SDtV HVWmR QDV PmRV GD LQLFLDWLYD SULYDGD�

$ FU{QLFD IDOWD GH FDL[D GRV JRYHUQRV HVWDGXDLV FRQVWLWXLX XP tPSHWR
DGLFLRQDO SDUD D SULYDWL]DomR HP QtYHO HVWDGXDO� HVWLPXODGR WDPEpP SHOR
JRYHUQR IHGHUDO GH GXDV PDQHLUDV� 3ULPHLUR� R %1'(6 RIHUHFHULD HPSUpV�
WLPRV JDUDQWLGRV SRU UHFHLWD IXWXUD SDUD RV JRYHUQRV HVWDGXDLV TXH DSURYDV�
VHP OHLV GH SULYDWL]DomR� DFHLWDQGR FRPR JDUDQWLD XP EORFR DFLRQiULR GH
FRQWUROH GD�V� HPSUHVD�V� REMHWR GD SULYDWL]DomR� 6H� SRVWHULRUPHQWH� R
JRYHUQR HVWDGXDO QmR SULYDWL]DVVH D HPSUHVD� R %1'(6 LULD FREUDU R
HPSUpVWLPR� WRPDU SRVVH GDV Do}HV H SULYDWL]DU D HPSUHVD�

(P DOJXQV FDVRV� R DFRUGR HQYROYLD D WUDQVIHUrQFLD GLUHWD GR FRQWUROH GD
HPSUHVD SDUD D (OHWUREUiV SDUD SRVWHULRU SULYDWL]DomR� 9iULDV HPSUHVDV GH
GLVWULEXLomR IRUDP IHGHUDOL]DGDV FRP EDVH QHVVH HVTXHPD� FRPR &HPDW�
(QHUVXO� &HOSD� &HDO� &HURQ� &HSLVD� (OHWURDFUH� $V WUrV SULPHLUDV Mi IRUDP
SULYDWL]DGDV�

2 VHJXQGR LQFHQWLYR FRQFHGLGR SHOR JRYHUQR IHGHUDO UHODFLRQDYD�VH DR
SURFHVVR JOREDO GR UHHVFDORQDPHQWR GD GtYLGD HQWUH RV JRYHUQRV HVWDGXDLV
H R JRYHUQR IHGHUDO� 1HVVH SURFHVVR� IRUDP RIHUHFLGRV DRV JRYHUQRV HV�

���

� $QWHULRUPHQWH SURSULHGDGH GD HPSUHVD GH VHUYLoRV S~EOLFRV HVWDWDO &HOJ� D XVLQD GH
&DFKRHLUD 'RXUDGD IRL YHQGLGD FRP XP DFRUGR 33$ GH �� DQRV FRP D &HOJ� TXH VHUi
D ~QLFD FRPSUDGRUD GH VXD HQHUJLD QRV SULPHLURV FLQFR DQRV� 1RV �� DQRV VHJXLQWHV� DV
FRPSUDV VHUmR UHGX]LGDV HP XP ULWPR DQXDO GH ����
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3UHYL �%UDVLO�

&3)/ �������� ����� ����� ����� ����� ������ 9%& �%UDVLO�
%RQQDLUH �%UDVLO�

(QHUVXO �������� ��� ����� ����� ����� ����� (VFHOVD

&HPDW �������� ��� ����� ����� ��� ����� *UXSR 5HGH�,QHSDU
�%UDVLO�

(QHUJLSH �������� ��� ����� ����� ��� ����� &DWDJXDVHV�/HRSROGLQD
�%UDVLO��&06 �(VWDGRV
8QLGRV�

&RVHUQ �������� ��� ����� ����� ��� ����� ,EHUGUROD �(VSDQKD�
3UHYL �%UDVLO�

&RHOFH �������� ��� ����� ����� ����� ����� (QHUVLV �&KLOH�
(QGHVD �(VSDQKD�

(OHWURSDXOR 0HWURSROLWDQD �������� ����� ² ����� ����� ������ (')�$(6�+RXVWRQ

&HOSD �������� ��� ² ����� ��� ����� *UXSR 5HGH�,QHSDU
�%UDVLO�

(OHNWUR �������� ����� ����� ����� ����� ������ (QURQ %UDVLO
3RZHU +ROGLQJ

(OHWURSDXOR %DQGHLUDQWH �������� ��� ² ����� ����� ������ &3)/�('3

*HUDomR

&DFKRHLUD 'RXUDGD �������� ��� ����� ����� ��� ����� (QGHVD�(QHUVLV

*HUDVXO �������� ��� ² ����� ����� ������ 7UDFWHEHO �%pOJLFD�

2XWUDV HPSUHVDVD

�3DUWLFLSDomR PLQRULWiULD�
�����

(PSUHVDV IHGHUDLV ����� ����� ������

(PSUHVDV HVWDGXDLV ������ ������ �������

)RQWH� &LWLEDQN�
D,QFOXL 86� ��� PLOK}HV GD SDUWLFLSDomR PLQRULWiULD GD (OHWUREUiV H 86� ����� ELOKmR H 86� ��� PLOK}HV GD YHQGD GH
SDUWLFLSDo}HV PLQRULWiULDV QD &HPLJ H QD &RSHO� UHVSHFWLYDPHQWH�

���



WDGXDLV SUD]RV IDYRUiYHLV DR UHHVFDORQDPHQWR GH VXDV GtYLGDV� LQFOXLQGR XP
SUD]R GH �� DQRV H WD[DV GH MXURV VXEVLGLDGDV� 1R HQWDQWR� R UHHVFDORQD�
PHQWR LQFOXLX DSHQDV ��� GDV GtYLGDV HP DEHUWR� FRP RV ��� UHVWDQWHV D
VHUHP SDJRV FRP DQWHFHGrQFLD HP DWLYRV ItVLFRV� $ ~QLFD RSomR SDUD D
PDLRULD GRV JRYHUQRV IRL D GH UHSDVVDU SDUD R JRYHUQR IHGHUDO R FRQWUROH GH
VXDV HPSUHVDV S~EOLFDV RX D UHFHLWD REWLGD GD SULYDWL]DomR�

2 UHHVFDORQDPHQWR GD GtYLGD HVWDGXDO� HPERUD WHQKD VLGR FODUDPHQWH XPD
SROtWLFD PDFURHFRQ{PLFD UHODFLRQDGD DR HTXLOtEULR ILVFDO GR VHWRU S~EOLFR�
WHYH XP HIHLWR SRVLWLYR QD DFHOHUDomR GD SULYDWL]DomR GDV HPSUHVDV GH
GLVWULEXLomR HVWDGXDLV Mi TXH� FRPR REVHUYDGR DQWHULRUPHQWH� RV HVWDGRV
FRQWURODYDP XPD SURSRUomR UHODWLYDPHQWH DOWD GRV DWLYRV GH GLVWULEXLomR�
$ SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR HP SULQFtSLR IRL FRQVLGHUDGD
FRPR XP SDVVR FUXFLDO QmR DSHQDV SDUD D YHQGD GDV JHQFRV� PDV WDPEpP
SDUD D YLDELOL]DomR GRV SURMHWRV ,33� &RPR DV HPSUHVDV GH GLVWULEXLomR
VHULDP RV FRPSUDGRUHV GD HQHUJLD YHQGLGD SHODV JHQFRV H SHORV QRYRV
SURGXWRUHV ,33� R ULVFR GH FUpGLWR SDUD RV QRYRV LQYHVWLGRUHV VHULD UHGX]LGR
VH DV HPSUHVDV GH GLVWULEXLomR Mi HVWLYHVVHP FRP VXD VLWXDomR ILQDQFHLUD
VDQDGD H VRE SURSULHGDGH SULYDGD�

&RPR PRVWUD D 7DEHOD �� D SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR DWUDLX
PXLWDV HPSUHVDV HVWUDQJHLUDV GRV (VWDGRV 8QLGRV ² $(6� +RXVWRQ� (QURQ�
&($� &06 ²� GD (XURSD ² (OHFWULFLWp GH )UDQFH �(')�� (OHWULFLGDGH GH
3RUWXJDO �('3�� ,EHUGUROD� (QGHVD�6SDLQ� 7UDFWHEHO ² H GD $PpULFD /DWLQD ²
&KLOHFWUD� (QHUVLV� (GHJHO H (QGHVD �&KLOH�� ,QWHUQDPHQWH� RV PDLRUHV SDUWL�
FLSDQWHV IRUDPD9%&(QHUJ\� XPD MRLQW YHQWXUHHQWUH %UDGHVFR �PDLRU EDQFR
SULYDGR GR SDtV�� 9RWRUDQWLP �IDEULFDQWH GH DOXPtQLR H FLPHQWR� H &DPDUJR
&RUUrD �XPD GDV PDLRUHV HPSUHLWHLUDV�� 2XWURV SDUWLFLSDQWHV EUDVLOHLURV� WDLV
FRPR RV*UXSRV 5HGH�,QHSDU H&DWDJXD]HV�/HRSROGLQD� Mi DWXDYDPQR VHWRU
GH GLVWULEXLomR GH HOHWULFLGDGH QR %UDVLO DQWHV GD SULYDWL]DomR�

2XWUD FDUDFWHUtVWLFD LPSRUWDQWH IRL D SDUWLFLSDomR GRV IXQGRV GH SHQVmR
�HVSHFLDOPHQWH R 3UHYL� GR %DQFR GR %UDVLO� HP DOJXQV GRV FRQVyUFLRV�
([HPSORV LPSRUWDQWHV GD DWLYLGDGH GRV IXQGRV GH SHQVmR SRGHP VHU
HQFRQWUDGRV QD (VFHOVD �*7' p XP JUXSR GH IXQGRV GH SHQVmR�� &RHOED�
&((( 1RUWH�1RUGHVWH H &RVHUQ� e WDPEpP LQWHUHVVDQWH QRWDU TXH QDV
~OWLPDV SULYDWL]Do}HV DOJXQV GRV FRPSUDGRUHV HUDP� QD YHUGDGH� HPSUHVDV
SULYDWL]DGDV DQWHULRUPHQWH� WDLV FRPR (VFHOVD �TXH DGTXLULX D (QHUVXO� H
/LJKW �TXH DGTXLULX D (OHWURSDXOR 0HWURSROLWDQD�� 1R HQWDQWR� QmR p SURYi�
YHO TXH HVVH IHQ{PHQR VH UHSLWD PXLWDV YH]HV� Mi TXH IRUDP HVWDEHOHFLGRV
OLPLWHV Pi[LPRV GH SDUWLFLSDomR QR PHUFDGR SDUD LPSHGLU D IRUPDomR GH
ROLJRSyOLRV�

���



2 *UiILFR � PRVWUD TXH RV SUHoRV SDJRV SHODV HPSUHVDV QRV OHLO}HV
DXPHQWDUDPDSyV D SULYDWL]DomR LQLFLDO GD (VFHOVD HGD /LJKW� SULQFLSDOPHQWH
DV YHQGDV RFRUULGDV HP����� TXH SURGX]LUDPDOWRV SUrPLRV� (VVD WHQGrQFLD
GHYH�VH DR DXPHQWR GH FUHGLELOLGDGH DGTXLULGR SHOR SURFHVVR GH SULYDWL]D�
omR DSyV D DGRomR GR PHFDQLVPR GH WHWR GH SUHoR H WDPEpP DR FRQWtQXR
GHFOtQLR GD LQIODomR QRV ~OWLPRV TXDWUR DQRV� $OpP GLVVR� PXLWDV HPSUHVDV
HVWUDQJHLUDV YLUDP D SULYDWL]DomR FRPR XPD RSRUWXQLGDGH GH SHQHWUDU QR
PHUFDGR EUDVLOHLUR H HVWDYDP GLVSRVWDV D SDJDU SUHoRV DOWRV SDUD DGTXLULU
VHX SULPHLUR DWLYR� SRU PRWLYRV HVWUDWpJLFRV�

$OpP GH JDUDQWLU D SUHVHQoD QR SDtV� RV DWLYRV GHVVDV HPSUHVDV IRUDP FRQ�
VLGHUDGRV FRPR XPD EDVH SDUD D DODYDQFDJHP ILQDQFHLUD SDUD RXWUDV DTXL�
VLo}HV FRP D FRQWLQXLGDGH GR SURFHVVR GH SULYDWL]DomR� (P FDVRV QRV TXDLV
DV HPSUHVDV GH GLVWULEXLomR IRUDP DGTXLULGDV� RV FRPSUDGRUHV HVWUDQJHLURV�
FRP FHUWH]D� WDPEpP HVWDYDP FRQVFLHQWHV GH TXH DVPDUJHQV GH OXFUR SDUD
RV GLVWULEXLGRUHV GH HQHUJLD VmR PDLV DOWDV QR %UDVLO GR TXH QD PDLRULD GRV
RXWURV SDtVHV� ,QWHUQDFLRQDOPHQWH� D UHODomR HQWUH DV WDULIDV GH VXSULPHQWR
H IRUQHFLPHQWR p GH FHUFD GH ���� PDV DSHQDV GH ��� QR %UDVLO�

(PERUD RV SUHoRV SDJRV HP ���� VH VLWXDVVHP DEDL[R GD DOWD GH ���� ²
HVSHFLDOPHQWH FRPHoDQGR FRP D SULYDWL]DomR GD (OHWURSDXOR 0HWURSROLWD�
QD ²� DV FRQGLo}HV GH FUpGLWR H[WHUQR PDLV VHYHUDV SDUD LQYHVWLPHQWR HP
PHUFDGRV HPHUJHQWHV� DOLDGDV j YRODWLOLGDGH GRV SUHoRV� UHGX]LX R LQWHUHVVH
GH DOJXQV SDUWLFLSDQWHV QR FHQiULR GD SULYDWL]DomR�

)RQWH� &LWLEDQN�

*UiILFR �
9DORUHV GDV HPSUHVDV GH GLVWULEXLomR SRU 0:K
�86��

���



1R IXWXUR� D SULYDWL]DomR GR VHWRU HOpWULFR GHYHUi DLQGD JHUDU UHFHLWDV
VLJQLILFDWLYDV HVWLPDGDV HP 86� ���� ELOK}HV� FRPR PRVWUD D 7DEHOD �� $
PDLRU SDUWH GHYHUi YLU GD SULYDWL]DomR GDV JHQFRV FULDGDV GD (OHWUREUiV H
&HVS� 1R TXH VH UHIHUH jV UHFHLWDV GHYLGDV DR JRYHUQR IHGHUDO� DOJXPDV
SHTXHQDV HPSUHVDV GH GLVWULEXLomR IRUDP IHGHUDOL]DGDV DQWHV GH VXD SULYD�
WL]DomR� FRPR SDUWH GH SDJDPHQWR GRV HVWDGRV QR UHHVFDORQDPHQWR GH VXDV
GtYLGDV FRP R JRYHUQR IHGHUDO �YHU DEDL[R��

$ OLVWD DSUHVHQWDGD QD 7DEHOD � QmR LQFOXL HPSUHVDV TXH QmR HVWmR QD
SURJUDPDomR DWXDO GH SULYDWL]DomR� 7DLV HPSUHVDV LQFOXHP D &HPLJ� D
&RSHO� D &HOHVF H RXWUDV� EHP FRPR DV WUDQVFRV H RV DWLYRV GH HQHUJLD
QXFOHDU GH SURSULHGDGH GD (OHWUREUiV� 3UHVXPLQGR TXH D PDLRULD GHVVHV
DWLYRV VHMD SULYDWL]DGD �VH QmR WRGRV�� D UHFHLWD WRWDO GD SULYDWL]DomR GH WRGR
R VHWRU HOpWULFR GR %UDVLO SRGHULD IDFLOPHQWH DWLQJLU D FLIUD GH 86� �� ELOK}HV
DR ILQDO GR SURFHVVR�

���3HUVSHFWLYDV�GH�LQYHVWLPHQWR�QR�VHWRU
���HOpWULFR

&RP R HVWDEHOHFLPHQWR GDV SULQFLSDLV GLUHWUL]HV SDUD R QRYR PRGHOR
FRPSHWLWLYR H FRP D HQWUDGD HP IXQFLRQDPHQWR GDV DJrQFLDV UHJXODWyULDV� D
SULYDWL]DomR GR VHWRU HOpWULFR EUDVLOHLUR LUi SURVVHJXLU QRV SUy[LPRV GRLV DQRV
FRP DV JHQFRV� 3URYDYHOPHQWH� RFRUUHUmR DOJXPDV WHQWDWLYDV GH UHSDVVDU R
FRQWUROH GDV WUDQVFRV� HPERUD QmR H[LVWD QHQKXP SODQR GHVVD QDWXUH]D�

2 PDLRU GHVDILR HQIUHQWDGR SHOR VHWRU HOpWULFR p R HVWDEHOHFLPHQWR GH XPD
ERD WUDMHWyULD RSHUDFLRQDO H DGPLQLVWUDWLYD� 5HVXOWDGRV SRVLWLYRV UHDLV LUmR
FRQWULEXLU HP PXLWR SDUD DXPHQWDU D FUHGLELOLGDGH GR VHWRU H D FRQILDQoD
QR PRGHOR GH SULYDWL]DomR� R TXH SRU VXD YH] GHYH HVWLPXODU D HQWUDGD GH
LQYHVWLPHQWRV VXILFLHQWHV SDUD DWHQGHU j FUHVFHQWH GHPDQGD�

1D YHUVmR GR 3ODQR 'HFHQDO GD (OHWUREUiV GH ����� HODERUDGR SHOR *&36�
D QHFHVVLGDGH GH LQYHVWLPHQWRV DGLFLRQDLV IRL HVWLPDGD FRP EDVH HP XP
FHQiULR GH FUHVFLPHQWR PDFURHFRQ{PLFR PRGHUDGR� 1R HQWDQWR� Ki WDP�
EpP GXDV VXSRVLo}HV DOWHUQDWLYDV GH FUHVFLPHQWR� 1D YHUGDGH� R PDLV
UHDOLVWD GRV WUrV FHQiULRV FULDGRV p R GR OHQWR FUHVFLPHQWR HFRQ{PLFR� HP
TXH R 3,% WHULD XP DXPHQWR PpGLR GH ���� QR SHUtRGR ��������� H GH
���� QR SHUtRGR �����������

���

� 2 FHQiULR GH FUHVFLPHQWR PRGHUDGR LQGLFD XP FUHVFLPHQWR DQXDO GR 3,% GH ���� HP
PpGLD SDUD R SHUtRGR ���������� HQTXDQWR R FHQiULR GH DOWR FUHVFLPHQWR VXS}H XP
FUHVFLPHQWR GR 3,% DQXDO PpGLR GH ���� SDUD R PHVPR SHUtRGR�



7DEHOD �
(VWLPDWLYD GH UHFHLWD GDV SULYDWL]Do}HV SURJUDPDGDV QR VHWRU HOpWULFR ² ���������
�86� ELOK}HV�

����

&HOSH ���1RY ����

7RWDO ����

����

)XUQDV , �� WUL ����

&HPDU �� WUL ����

&KHVI , �� WUL ����

(OHWURQRUWH ² 6LVWHPD LVRODGR �0DQDXV� �� WUL ����

)XUQDV ,, �� WUL ����

(OHNWUR �3DUWLFLSDomR PLQRULWiULD� �� WUL ����

&HURQ �� WUL ����

(OHWUREUiV �3DUWLFLSDomR PLQRULWiULD� �� WUL ����

&HVS �3DUWLFLSDomR PLQRULWiULD QD &3)/� �� WUL ����

(OHWURDFUH �� WUL ����

(OHWUREUiV �3DUWLFLSDomR QD (OHWURSDXOR ² �� LQVW�� �� WUL ����

&HDO �� VHP ����

(OHWURQRUWH ² 6LVWHPD LVRODGR �$FUH�5RQG{QLD� $PDSi H %RD 9LVWD� ��� �� VHP ����

&HVS ² 8VLQD HOpWULFD �3DUGR� 7LHWr H 3DUDQDSDQHPD� ��� �� VHP ����

&HSLVD �� VHP ����

&HVS ���� GD HPSUHVD GH WUDQVPLVVmR� �� VHP ����

(OHWURSDXOR ���� GD HPSUHVD GH WUDQVPLVVmR� �� VHP ����

7RWDO �����

����

&KHVI ,, �� WUL ����

(OHWURQRUWH �7XFXUXt� �� WUL ����

(OHWUREUiV �3DUWLFLSDomR QD &HVS� �� VHP ����

&HVS ���� SURSULHGDGH GR %DQHVSD� �� VHP ����

&HVS �$WLYRV GH JHUDomR GR 3DUDQi� �� VHP ����

7RWDO ����

)RQWH� &LWLEDQN�
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&RP EDVH QHVVH FHQiULR� R FRQVXPR GH HQHUJLD HOpWULFD LULD DXPHQWDU
FRQVLGHUDYHOPHQWH� GH ����� 7:K HP ���� SDUD ����� 7:K HP �����
FRP XP FUHVFLPHQWR PpGLR DQXDO GH ������ $ 7DEHOD � UHVXPH R LQYHV�
WLPHQWR WRWDO QHFHVViULR QRV SUy[LPRV �� DQRV SDUD D JHUDomR� WUDQVPLVVmR
H GLVWULEXLomR� FRP EDVH HP XP FHQiULR GH FUHVFLPHQWR PpGLR TXH LQGLFD
XP DXPHQWR DQXDO GD GHPDQGD GH HQHUJLD GH ����� �GH ����� 7:K HP
���� SDUD ����� 7:K HP ������ 1RV SUy[LPRV FLQFR DQRV �LQFOXLQGR
������ R LQYHVWLPHQWR WRWDO GHYH FKHJDU D TXDVH 86� �� ELOK}HV� 0HVPR
FRP D UHGXomR GHVVD TXDQWLD HP XP FHQiULR GH EDL[R FUHVFLPHQWR SDUD
D IDL[D GH 86� �� ELOK}HV� R LQYHVWLPHQWR WRWDO DQXDO VHUi HP PpGLD GH
86� � ELOK}HV DWp �����

&RPR REVHUYDGR DQWHULRUPHQWH QHVWH DUWLJR� R LQYHVWLPHQWR QR VHWRU
HOpWULFR QR %UDVLO DSUHVHQWRX XP GHFOtQLR FRQVWDQWH QRV DQRV �� j PHGLGD
TXH DV HPSUHVDV GR VHWRU HUDP SUHVVLRQDGDV SHODV H[LJrQFLDV GH VHUYLoR GD
GtYLGD H SHOD GLVSRQLELOLGDGH OLPLWDGD GH LQYHVWLPHQWRV� 6RE R QRYRPRGHOR
FRPSHWLWLYR HVWDEHOHFLGR DWp R PRPHQWR� XPD FUHVFHQWH SURSRUomR GR
LQYHVWLPHQWR WRWDO VHUi IRUQHFLGD SHORV LQYHVWLGRUHV SULYDGRV� 2 FDSLWDO
SULYDGR VHUi PXLWR LPSRUWDQWH SDUD R GHVHQYROYLPHQWR GH QRYD FDSDFLGDGH
GH JHUDomR H GLVWULEXLomR� HQTXDQWR R FDSLWDO SDUD R LQYHVWLPHQWR QDV OLQKDV
GH WUDQVPLVVmR VHUi IRUQHFLGR SULQFLSDOPHQWH SHODV WUDQVFRV HVWDWDLV �SHOR
PHQRV D PpGLR SUD]R��

&RPR D PDLRU SDUWH GR SRWHQFLDO KLGUHOpWULFR ORFDOL]DGR QDV UHJL}HV 6XO H
6XGHVWH GR SDtV Mi HVWi HVJRWDGR� p SURYiYHO TXH RV SULQFLSDLV SURMHWRV GH
KLGUHOpWULFDV Vy VHMDP SRVVtYHLV QR 1RUWH GR SDtV� RQGH R GHVHQYROYLPHQWR
LPSOLFDULD FXVWRV DPELHQWDLV VLJQLILFDWLYRV H DOWDV GHVSHVDV GH WUDQVPLVVmR�
&RQVHT�HQWHPHQWH� Ki XPD rQIDVH FRQVLGHUiYHO QR DXPHQWR GD GLV�

7DEHOD �
([SHFWDWLYD GH LQYHVWLPHQWRV QR VHWRU HOpWULFR ² ���������
�86� PLOK}HV�

��������� ��������� ���������

*HUDomR �������� �������� ��������

7UDQVPLVVmR �������� Q�G� ��������

'LVWULEXLomR ������� ������� ��������

7RWDO �������� �������� ��������

)RQWH� (OHWUREUiV �������
2EV�� &RP EDVH QD PDLV UHFHQWH YHUVmR *&36 GR 3ODQR 'HFHQDO GD (OHWUREUiV�
Q�G�  QmR�GLVSRQtYHO�

���



SRQLELOLGDGH GH HQHUJLD HOpWULFD GDV XVLQDV WHUPHOpWULFDV �HVSHFLDOPHQWH D
JiV� TXH RSHUDP FRP EDVH QRV HVTXHPDV ,33�

$Wp R PRPHQWR� D XWLOL]DomR GH JiV QDWXUDO QD PDWUL] HQHUJpWLFD GR %UDVLO
ILFRX OLPLWDGD SHOD UHODWLYD DXVrQFLD GHVWH WLSR GH FRPEXVWtYHO QRV GHSyVLWRV
GH KLGURFDUERQHWRV FRQKHFLGRV QR SDtV� 2 %UDVLO UHVSRQGH SRU DSHQDV ��
GDV UHVHUYDV GH JiV QDWXUDO GD $PpULFD /DWLQD� 1R HQWDQWR� HVWmR VHQGR
FRQVLGHUDGRV DOJXQV SURMHWRV GH FRQVWUXomR GH JDVRGXWRV SDUD D LPSRUWDomR
GH JiV GRV SDtVHV YL]LQKRV� 2 PDLRU JDVRGXWR HP FRQVWUXomR p R TXH OLJD
%UDVLO H %ROtYLD� TXH GHYH HQWUDU HP RSHUDomR HP ����� &RP FDSDFLGDGH
SOHQD� HVVH JDVRGXWR GHYHUi IRUQHFHU �� PLOK}HV GH PHWURV F~ELFRV�GLD�
'RLV RXWURV JDVRGXWRV GD $UJHQWLQD SDUD R VXO GR %UDVLO GHYHP DXPHQWDU D
RIHUWD GR JiV QDWXUDO HP �� PLOK}HV GH PHWURV F~ELFRV�GLD�

&RP R DXPHQWR GDV LPSRUWDo}HV� HVWLPD�VH TXH R %UDVLO DXPHQWH D
SURSRUomR GR JiV QDWXUDO QD VXD PDWUL] GH HQHUJLD GH ���� HP ���� SDUD
��� HP ����� (VWH WRWDO LQFOXL D XWLOL]DomR GH JiV QDWXUDO HP XVLQDV
WHUPHOpWULFDV PRYLGDV D JiV� $WXDOPHQWH� Ki �� SURMHWRV GH XVLQDV WHUPHOp�
WULFDV D JiV� UHSUHVHQWDQGR XPD FDSDFLGDGH DGLFLRQDO GH ������ 0:��

SODQHMDGDV SDUD FRQVWUXomR QRV SUy[LPRV WUrV D TXDWUR DQRV QR %UDVLO� (VVH
DXPHQWR QD FDSDFLGDGH FRUUHVSRQGH D ��� GD H[SDQVmR WRWDO GD FDSDFL�
GDGH GH JHUDomR SODQHMDGD SHOD (OHWUREUiV GH ���� D ����� SHUtRGR HP
TXH D FDSDFLGDGH WRWDO GHYH WHU XP DXPHQWR GH ������ 0: �GH ������
0: HP ���� SDUD ������ 0: HP ������

'H DFRUGR FRPR3ODQR'HFHQDO HODERUDGR SHOD (OHWUREUiV� R FXVWRPDUJLQDO
GR VXSULPHQWR GH HQHUJLD GHYH VHU GH 86� ���0:� PDV R SUHoR SRGH
DWLQJLU 86� ���0: QR FDVR GDV XVLQDV WHUPHOpWULFDV� (VWHV QtYHLV� HV�
SHFLDOPHQWH R ~OWLPR� UHSUHVHQWDP XP DXPHQWR VXEVWDQFLDO GR QtYHO GH
86� ���0: QR ILQDO GH ���� �YHU *UiILFR ��� SULQFLSDOPHQWH SRUTXH RV
tQGLFHV GH VXSULPHQWR QR JUiILFR LQFOXHP RV FXVWRV GH WUDQVPLVVmR TXH� D
SDUWLU GH DJRUD� VHUmR FREUDGRV VHSDUDGDPHQWH� &RPR LOXVWUDGR QHVWD
GLVFXVVmR� DV WDULIDV SDUD R VXSULPHQWR GH HQHUJLD GHYHP DXPHQWDU DWp
DWLQJLU XP SDGUmR LQWHUQDFLRQDO GH FHUFD GH ��� GD WDULIDV FREUDGDV DRV
FRQVXPLGRUHV �QR Pi[LPR ��� DWXDOPHQWH��

1R HQWDQWR� Ki HYLGrQFLDV GH TXH DV XVLQDV WHUPHOpWULFDV D JiV �HVSHFLDO�
PHQWH DV FRP WHFQRORJLD GH FLFOR FRPELQDGR� SRGHPFKHJDU D WDULIDV DEDL[R

���

� 2V GDGRV UHIHUHQWHV j LQG~VWULD GH JiV QDWXUDO QR %UDVLO IRUDP REWLGRV QDV GLYHUVDV
SDOHVWUDV IHLWDV QR VHPLQiULR ´*iV 1DWXUDO� 3HUJXQWDV H 2SRUWXQLGDGHVµ� UHDOL]DGR HP
MXQKR GH ���� HP 6mR 3DXOR� VRE R SDWURFtQLR GR MRUQDO *D]HWD 0HUFDQWLO�



GRV 86� ���0: LQGLFDGRV QR 3ODQR 'HFHQDO GD (OHWUREUiV� $ OLFLWDomR GH
XP SURMHWR QR (VWDGR GR 0DWR *URVVR WHYH FRPR YHQFHGRUD XPD RIHUWD GH
86� ���0:� HQTXDQWR GXDV RXWUDV XVLQDV �HP 6mR 3DXOR H QR 5LR *UDQGH
GR 6XO� DSUHVHQWDUDP RIHUWDV GH 86� ���0:� 2V GRLV ~OWLPRV SURMHWRV� QR
HQWDQWR� DLQGD VHUmR LQLFLDGRV� &RPR RV DYDQoRV WHFQROyJLFRV QD HILFLrQFLD
HFRQ{PLFD GDV WXUELQDV D JiV IRUDP LPHQVRV QRV ~OWLPRV DQRV� FRP FHUWH]D
DV XVLQDV WHUPHOpWULFDV WHUmR XP SDSHO FDGD YH] PDLV LPSRUWDQWH QD JHUDomR
GH HQHUJLD HOpWULFD H DR ILQDO SRGHUmR WHU XPD PHOKRU UHODomR FXVWR�EHQH�
ItFLR GR TXH DV SULQFLSDLV QRYDV KLGUHOpWULFDV�

$SHVDU GD SUHYLVmR SRVLWLYD HP JHUDO SDUD RV IDWRUHV GH GHPDQGD H GH RIHUWD�
PXLWDV TXHVW}HV FRQWLQXDP D REVFXUHFHU DV SHUVSHFWLYDV GH QtYHLV VXILFLHQ�
WHV GH LQYHVWLPHQWRV�

x $ IUDTXH]D GRV PHUFDGRV GH FDSLWDLV GR %UDVLO ² $SHVDU GD WUDMHWyULD GH
VXFHVVR GR 3ODQR 5HDO QD REWHQomR GH EDL[RV tQGLFHV GH LQIODomR� RV
PHUFDGRV GH FDSLWDLV ORFDLV DLQGD VmR VXEGHVHQYROYLGRV� Mi TXH DV
HPSUHVDV FRQWLQXDP D GHSHQGHU H[FHVVLYDPHQWH GRV PHUFDGRV GH FDSL�
WDO LQWHUQDFLRQDLV� $ FXUWR H PpGLR SUD]RV� QR HQWDQWR� DV SHUVSHFWLYDV
VmR VRPEULDV SDUD HQWUDGD GH FDSLWDO QRV SDtVHV FRPPHUFDGR HPHUJHQWH�
HVSHFLDOPHQWH FRQVLGHUDQGR�VH R DXPHQWR GR ULVFR VREHUDQR JHQpULFR
DSyV D FULVH DVLiWLFD H R LQDGLPSOHPHQWR GD GtYLGD H[WHUQD GD 5~VVLD�

x 5LVFRV UHJXODWyULRV H RSHUDFLRQDLV ² $ QRYD HVWUXWXUD UHJXODWyULD Mi IRL
HVWDEHOHFLGD� PDV DLQGD QmR IRL WHVWDGD� 2V LQYHVWLGRUHV SRGHP UHOXWDU
HP VH FRPSURPHWHU QRV HVWiJLRV LQLFLDLV DQWHV GH WHVWHPXQKDU R GHVHP�
SHQKR GD UHYLVmR GH WDULIDV QD SUiWLFD SDUD DV HPSUHVDV SULYDGDV DWXDLV�
$OpP GLVVR� R QRYR PRGHOR GH GHVSDFKR WDPEpP GHYH FRPSURYDU TXH
DV RSHUDo}HV QRUPDLV QmR LUmR FULDU FRQIOLWRV GH LQWHUHVVH HQWUH D IL[DomR
GR SUHoR QDV QRYDV QHJRFLDo}HV GRV FRQWUDWRV ELODWHUDLV H D IL[DomR GR
SUHoR j YLVWD QR 0$(�

x 5LVFRV DVVRFLDGRV j H[SDQVmR GR VLVWHPD GH WUDQVPLVVmR ² &RPR DV
HPSUHVDV GH WUDQVPLVVmR FRQWLQXDUmR D VHU HVWDWDLV� VXD FDSDFLGDGH GH
REWHQomR GH UHFXUVRV VXILFLHQWHV SDUD RV LQYHVWLPHQWRV QHFHVViULRV p
LQFHUWD� GDGD D LPSRUWkQFLD GR DMXVWH ILVFDO �LVWR p� GLVFLSOLQD� QD HODER�
UDomR GD SROtWLFD PDFURHFRQ{PLFD EUDVLOHLUD QRV SUy[LPRV DQRV�

x $ GLVSDULGDGH GRV FXVWRV GH HQHUJLD H GRV SHUtRGRV GH FRQVWUXomR ² 6RE
XP FHQiULR GH OHQWR FUHVFLPHQWR HFRQ{PLFR� SRGH QmR KDYHU LQFHQWLYR
VXILFLHQWH SDUD D FRQVWUXomR GH QRYD FDSDFLGDGH WHUPHOpWULFD D FXUWR
SUD]R� FDVR RV FXVWRV RSHUDFLRQDLV GH FXUWR SUD]R QmR VHMDPFRPSHWLWLYRV
FRP DV DQWLJDV KLGUHOpWULFDV RX DWp PHVPR FRP DV QRYDV� 3RU RXWUR ODGR�

���



GXDV YDQWDJHQV GD FRQVWUXomR GH XVLQDV WHUPHOpWULFDV VmR R SHUtRGR GH
FRQVWUXomR PDLV FXUWR H PHQRU GLVSrQGLR GH FDSLWDO� $SHVDU GHVVDV
YDQWDJHQV� R JRYHUQR SRGHULD LQVLVWLU HP XPD yWLFD GH FXUWR SUD]R SDUD
MXVWLILFDU R ILQDQFLDPHQWR GH SURMHWRV GH KLGUHOpWULFDV DWUDYpV GH HPSUpV�
WLPRV HVSHFLDLV� DIHWDQGR D UHQWDELOLGDGH GRV SURMHWRV GH XVLQDV WHUPH�
OpWULFDV >)HOGPDQ ������@� 7DO SROtWLFD SRGHULD VHU LPSUHYLGHQWH FDVR
KRXYHVVH XP FUHVFLPHQWR LQHVSHUDGR� $OpP GLVVR� Ki DOJXQV DVSHFWRV
H[WHUQRV HQYROYLGRV QDV XVLQDV KLGUHOpWULFDV �SULQFLSDOPHQWH DPELHQWDLV�
TXH HP JHUDO VmR VXEHVWLPDGRV�

$SHVDU GHVVDV LQFHUWH]DV� R %UDVLO FRQWLQXD D VHU XP PHUFDGR HP UiSLGR
FUHVFLPHQWR FRP XP JUDQGH SRWHQFLDO SDUD LQYHVWLPHQWRV QR VHWRU HOpWULFR�
PHVPR DSyV D DGDSWDomR QHFHVViULD DRV ULVFRV DVVRFLDGRV j LPSOHPHQWDomR
GH XP QRYR PRGHOR QRV HVWiJLRV LQLFLDLV� 8P HVWXGR IHLWR SRU '5,�0F*UDZ
+LOO DILUPD TXH� SRU YROWD GH ����� R FRQVXPR QR %UDVLO GHYH DXPHQWDU ���
YH]HV� HP FXMR FDVR D FDSDFLGDGH WHUi TXH VHU H[SDQGLGD HP ��� *:� 2
HVWXGR FODVVLILFD R %UDVLO FRPR R SDtV PDLV DWUDHQWH SDUD LQYHVWLPHQWRV QR
VHWRU HOpWULFR >&KD]\Q ������ S� ������@�

����&RQFOXV}HV

$Wp R PRPHQWR� D SULYDWL]DomR GR VHWRU HOpWULFR GR %UDVLO SURYRX VHU
EHP�VXFHGLGD HP WHUPRV GH JHUDomR GH UHFHLWD DWUDYpV GD YHQGD GH DWLYRV�
DWUDomR GR FDSLWDO HVWUDQJHLUR SDUD ILQDQFLDPHQWR GH XP QRYR PRGHOR
FRPSHWLWLYR H VXEVWLWXLomR GH XP DPELHQWH QR TXDO D PDLRU SDUWH GDV
HPSUHVDV HUD DIHWDGD SRU UHVXOWDGRV IUDFRV� DOWR HQGLYLGDPHQWR H QtYHLV
EDL[RV GH LQYHVWLPHQWRV�

$OpP GLVVR� DV SHUVSHFWLYDV SDUHFHP VHU H[FHOHQWHV SDUD D PHOKRULD GD
TXDOLGDGH GRV VHUYLoRV RIHUHFLGRV DR FRQVXPLGRU� DR PHVPR WHPSR HP
TXH RV FXVWRV VH VLWXDP HP SDWDPDUHV PDLV UD]RiYHLV� *UDQGH SDUWH GHVVD
PHOKRULD VHUi HVWLPXODGD SHODV SUHYLV}HV GRV DXPHQWRV GH SURGXWLYLGDGH
TXH SDUHFHP UHVXOWDU GD SULYDWL]DomR� $ HVWUXWXUD SDUD R DXPHQWR GH
LQYHVWLPHQWRV QD FDSDFLGDGH GH JHUDomR SDUHFH WDPEpP VHU DGHTXDGD�

1R HQWDQWR� GHYHPRV UHLWHUDU R TXH GLVVHPRV QR LQtFLR GHVWH DUWLJR� DV
FDUDFWHUtVWLFDV HVSHFLDLV GR VHWRU HOpWULFR GR %UDVLO GHPDQGDUDP VROXo}HV
HVSHFLDLV QmR XWLOL]DGDV HP RXWURV SDtVHV� TXH DWp KRMH IRUDP EHP�VXFHGL�
GDV� 3RUWDQWR� R VHWRU HOpWULFR SULYDWL]DGR GR %UDVLO FRQWLQXDUi D VH GHVHQ�
YROYHU VRE R HQIRTXH TXH Vy VH DSUHQGH ID]HQGR� 3RU H[HPSOR� R QRYR

���



DPELHQWH UHJXODWyULR DLQGD GHYH FRPSURYDU VXD HILFLrQFLD� SULQFLSDOPHQWH
QRV FDVRV HPTXH RV yUJmRV IHGHUDLV H HVWDGXDLV GLYLGHP D UHVSRQVDELOLGDGH�

$ SULYDWL]DomR GRV DWLYRV GH JHUDomR FRQVWLWXL R VHJXQGR HVWiJLR GD SULYDWL�
]DomR GR VHWRU HOpWULFR� (VVH HVWiJLR LUi HQYROYHU HVIRUoRV SDUD YHQGHU DOJXQV
GRV JUDQGHV DWLYRV QR FRQWH[WR GH OLPLWDGD GLVSRQLELOLGDGH GH ILQDQFLDPHQ�
WR GRV PHUFDGRV HPHUJHQWHV HP XP RX GRLV DQRV� $ GLPHQVmR QD TXDO DV
OLPLWDo}HV ILQDQFHLUDV GHYHP LQIOXHQFLDU R ULWPR GD SULYDWL]DomR QmR HVWi
FODUD� &RPR Mi IRL REVHUYDGR� D SULYDWL]DomR GHSHQGHUi WDPEpP GD HILFLrQ�
FLD GR QRYR DPELHQWH GH GHVSDFKR H GR IXQFLRQDPHQWR GR PHUFDGR
DWDFDGLVWD GH HOHWULFLGDGH�

$ ~OWLPD EDUUHLUD D VHU VXSHUDGD p D FULDomR GH XP DPELHQWH QD TXDO RV
LQYHVWLGRUHV SULYDGRV SRVVDP FRQILDU QR FRPSURPHWLPHQWR GH VHX FDSLWDO
HP JUDQGHV H QRYRV SURMHWRV GH JHUDomR� VHMD GH WHUPRHOpWULFDV RX KLGUHOp�
WULFDV� 1RYDPHQWH� R ILQDQFLDPHQWR p D SULQFLSDO TXHVWmR� 1HVWH FDVR� XP
SUp�UHTXLVLWR SDUD R VXFHVVR VHUi R DSRLR GR JRYHUQR� VHMD DWUDYpV GR %1'(6
RX GH XP QRYR $JHQWH )LQDQFHLUR �$)6� SDUD R VHWRU HOpWULFR� TXH LUi JHULU
RV IXQGRV URWDWLYRV DWXDOPHQWH VRE D DGPLQLVWUDomR GD (OHWUREUiV�

&RQWXGR� D WUDQVIRUPDomR GR VHWRU HOpWULFR GR %UDVLO HVWi HP DQGDPHQWR H
p LUUHYHUVtYHO SDUD WRGRV RV SURSyVLWRV SUiWLFRV� +RMH� DOJXQV GRV FpWLFRV QR
LQtFLR GR SURFHVVR HVWmR DWLYDPHQWH HQJDMDGRV QR SURJUHVVR GDV SULYDWL]D�
o}HV� 0XLWDV SHUJXQWDV VHP UHVSRVWD Ki WUrV DQRV� IRUDP VROXFLRQDGDV H R
TXHEUD�FDEHoD HVWi VHQGR PRQWDGR� SHoD SRU SHoD�

5HIHUrQFLDV�ELEOLRJUiILFDV

&+$=<1� )� 7RZDUG D QHZ DSSURDFK WR SRZHU SURMHFW ILQDQFLQJ� WKH FDVH RI
%UD]LOLDQ GLVWULEXWHG JHQHUDWLRQ� 7KH -RXUQDO RI 3URMHFW )LQDQFH� ,QV�
WLWXWLRQDO ,QYHVWRU ,QF�� )DOO �����

&223(56 	 /<%5$1'� 3URMHWR GH UHHVWUXWXUDomR GR VHWRU HOpWULFR EUDVLOHLUR�
([HFXWLYH 6XPPDU\ RI WKH &RQVROLGDWHG 5HSRUW IRU 6WDJH ,9 RI WKH
&RQVXOWDQF\ $GYLVRU\ IRU WKH 0LQLVWHU RI 0LQHV DQG (QHUJ\� %UD]LOLDQ
*RYHUQPHQW� -XQH �����

(/(752%5É6� 3ODQR GHFHQDO GH H[SDQVmR ���������� *&36� YHUVmR SUHOLPL�
QDU� PDU� �����

���



)(/'0$1� 5� '� %UD]LO·V SRZHU SULYDWL]DWLRQ� SUHOXGH WR QHZ LQIUDVWUXFWXUH
GHYHORSPHQW DFWLRQV� 7KH -RXUQDO RI 3URMHFW )LQDQFH� ,QVWLWXWLRQDO ,QYHVWRU
,QF�� )DOO �����

BBBBBBBBBBBBB� %UD]LO� GHUHJXODWLRQ DQG WKH IXWXUH RI SURMHFW ILQDQFH� 7KH
-RXUQDO RI 3URMHFW )LQDQFH� ,QVWLWXWLRQDO ,QYHVWRU ,QF�� 6SULQJ �����

)(55(,5$� &� .� /�2 ILQDQFLDPHQWR GD LQG~VWULD H GD LQIUD�HVWUXWXUD QR %UDVLO�
FUpGLWR GH ORQJR SUD]R H PHUFDGR GH FDSLWDLV� 7HVH DSUHVHQWDGD QD
8QLYHUVLGDGH GH &DPSLQDV� VHW� �����

*$=(7$ 0(5&$17,/� 1DWXUDO JDV� LVVXHV DQG RSSRUWXQLWLHV� 6mR 3DXOR� MXQ�
����� YiULDV DSUHVHQWDo}HV�

*20(6� )� %� 0�� 0211(5$7� 6� %� $ TXHVWmR UHJXODWyULD QDV SULYDWL]Do}HV GD
/LJKW H GD (VFHOVD� %1'(6 6WDII 3DSHU� �����

2/,9(,5$� $� �FRRUG��� 3HUVSHFWLYDV GD UHHVWUXWXUDomR ILQDQFHLUD H LQVWLWXFLRQDO
GR VHWRU HOpWULFR EUDVLOHLUR� 5HODWyULR GH SHVTXLVD SDWURFLQDGR SHOR
3QXG�,SHD�)XQGDS� PDLR �����

3,5(6� -� &� /�� 3,&&,1,1,� 0� 6� 0HFDQLVPRV GH UHJXODomR WDULIiULD GR VHWRU
HOpWULFR� D H[SHULrQFLD LQWHUQDFLRQDO H R FDVR EUDVLOHLUR� 5LR GH -DQHLUR�
%1'(6� MXO� ���� �7H[WR SDUD 'LVFXVVmR��

6$1726� 0� )� 0� 6LVWHPD LQWHUOLJDGR� EHQHItFLRV H HQFDUJRV� 7H[WR DSUHVHQ�
WDGR QR VHPLQiULR ´7KH (OHFWULF 3RZHU 6HFWRU 5HIRUPµ� )R] GR ,JXDoX�
PDLR �����

���


