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$SUHVHQWDomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�� 0XGDQoD (VWUXWXUDO� *OREDOL]DomR (FRQ{PLFD H 7HUULWyULR � � � ��
��� 0XGDQoD (VWUXWXUDO H *OREDOL]DomR� 'RLV &RQFHLWRV 'LIHUHQWHV � � ��
��� $ ,PSRUWkQFLD GD 3URGXomR /RFDO HP 1tYHO 0XQGLDO � � � � � � � ��
��� $ +HWHURJHQHLGDGH GR 6LVWHPD (FRQ{PLFR 0XQGLDO H D (VWUDWpJLD

GH 'HVHQYROYLPHQWR (FRQ{PLFR /RFDO � � � � � � � � � � � � � � ��
��� 2 5HGHVFREULPHQWR GD 'LPHQVmR 7HUULWRULDO � � � � � � � � � � � ��

�� *OREDOL]DomR� &RPSHWLWLYLGDGH H 3HTXHQD (PSUHVD � � � � � � � ��
��� ,QWHUQDFLRQDOL]DomR H *OREDOL]DomR (FRQ{PLFD � � � � � � � � � � ��
��� &RQFRUUrQFLD� &RPSHWLWLYLGDGH H 5HJXODomR � � � � � � � � � � � ��
��� ,PSRUWkQFLD GD 3HTXHQD (PSUHVD QD $PpULFD /DWLQD � � � � � � � ��

�� 0XGDQoD 7HFQROyJLFD� 5HHVWUXWXUDomR 3URGXWLYD H
�� 'HVHQYROYLPHQWR (FRQ{PLFR � � � � � � � � � � � � � � � � � � ��
��� ,QRYDomR 7HFQROyJLFD H 'LQkPLFD (FRQ{PLFD � � � � � � � � � � ��
��� 2 &RQWH[WR 6LVWrPLFR GD 3URGXWLYLGDGH H GD &RPSHWLWLYLGDGH � � ��
��� 2 ,PSHUDWLYR 7HFQROyJLFR H R 'HVHQYROYLPHQWR (PSUHVDULDO HP
��� 1tYHO 7HUULWRULDO � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� 0XGDQoD 7HFQROyJLFD H &XOWXUD ,QRYDGRUD � � � � � � � � � � � � ��

�� 3yV�)RUGLVPR H (PHUJrQFLD GR 'HVHQYROYLPHQWR (FRQ{PLFR
�� /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� $ (YROXomR SDUD D $FXPXODomR )OH[tYHO H DV ,QLFLDWLYDV GR
��� 'HVHQYROYLPHQWR (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � ��
��� 'LIHUHQoDV HQWUH RV 0RGHORV GH 'HVHQYROYLPHQWR )RUGLVWD H
��� 3yV�)RUGLVWD � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� )DWRUHV 'HFLVLYRV H 7UDoRV 'LIHUHQFLDGRUHV GR 'HVHQYROYLPHQWR
��� (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� $ 'LYHUVLGDGH GDV (VWUDWpJLDV GH 'HVHQYROYLPHQWR (FRQ{PLFR � � ��



�� $V ,QLFLDWLYDV /RFDLV GH 'HVHQYROYLPHQWR H R $MXVWH (VWUXWXUDO � ��
��� 5HHVWUXWXUDomR (FRQ{PLFD H 5HJXODomR 6RFLRLQVWLWXFLRQDO�
��� $ ,PSRUWkQFLD GD 'HVFHQWUDOL]DomR � � � � � � � � � � � � � � � � ��
��� 3ROtWLFDV GH 5HIRUPD (VWUXWXUDO H ,QLFLDWLYDV /RFDLV GH
��� 'HVHQYROYLPHQWR � � � � � � � � � � � � � � � � � � � � � � � � ��
��� 0XGDQoD (VWUXWXUDO H (FRQRPLDV /RFDLV � � � � � � � � � � � � � ��
��� ,QLFLDWLYDV /RFDLV GH 'HVHQYROYLPHQWR� 8PD 5HVSRVWD )OH[tYHO j
��� 0XGDQoD (VWUXWXUDO QR 7HUULWyULR � � � � � � � � � � � � � � � � � ���
��� 8PD 3URSRVWD ,QWHJUDGD SDUD R 'HVHQYROYLPHQWR (PSUHVDULDO H
��� (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � ���

�� (VSDoR� 7HUULWyULR H ,QVWLWXLo}HV GH 'HVHQYROYLPHQWR (FRQ{PLFR
�� /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� $ 'LIHUHQoD HQWUH ´(VSDoRµ H ´7HUULWyULRµ � � � � � � � � � � � � ���
��� $ 3DVVDJHP SDUD DV (FRQRPLDV GH 9DULHGDGH � � � � � � � � � � � ���
��� $V (VWUDWpJLDV GH ,QRYDomR GDV (PSUHVDV H R $FHVVR DRV 6HUYLoRV
��� GH 'HVHQYROYLPHQWR (PSUHVDULDO � � � � � � � � � � � � � � � � � ���
��� (OHPHQWRV %iVLFRV H 7LSRORJLD GDV ,QLFLDWLYDV /RFDLV GH
��� 'HVHQYROYLPHQWR � � � � � � � � � � � � � � � � � � � � � � � � ���
��� $V 3ROtWLFDV GH 'HVHQYROYLPHQWR /RFDO � � � � � � � � � � � � � � ���

�� 1RYDV 3ROtWLFDV 7HUULWRULDLV H )XQo}HV GD *HVWmR /RFDO GR
�� 'HVHQYROYLPHQWR � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� (YROXomR H &DUDFWHUtVWLFDV GDV ,QLFLDWLYDV /RFDLV GH
��� 'HVHQYROYLPHQWR � � � � � � � � � � � � � � � � � � � � � � � � ���
��� &RPSRQHQWHV H $YDOLDomR GDV ,QLFLDWLYDV GH 'HVHQYROYLPHQWR
��� /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� )URQWHLUDV 3ROtWLFR�$GPLQLVWUDWLYDV H ÇPELWR GDV ,QLFLDWLYDV GH
��� 'HVHQYROYLPHQWR /RFDO � � � � � � � � � � � � � � � � � � � � � ���
��� $V 1RYDV 3ROtWLFDV 7HUULWRULDLV GH 'HVHQYROYLPHQWR � � � � � � � � ���
��� 1RYRV 3DSpLV H )XQo}HV GD *HVWmR 3~EOLFD � � � � � � � � � � � � ���

�� 'HVFHQWUDOL]DomR H ,QVWLWXLo}HV GH )RPHQWR (FRQ{PLFR /RFDO�
�� $V $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO QD (VSDQKD � � � � � ���
��� 2ULJHP H 2EMHWLYR GDV $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO � ���
��� $V $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO QD (VSDQKD � � � � � � ���
��� ÐUJmRV GH *RYHUQR H )XQFLRQDPHQWR GDV $JrQFLDV GH
��� 'HVHQYROYLPHQWR 5HJLRQDO � � � � � � � � � � � � � � � � � � � � ���



��� ,QVWUXPHQWRV 8WLOL]DGRV SHODV $JrQFLDV GH 'HVHQYROYLPHQWR
��� 5HJLRQDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

�� )RPHQWR 3URGXWLYR 0XQLFLSDO H *HVWmR GR 'HVHQYROYLPHQWR
�� (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� $ ,PSRUWkQFLD GDV $GPLQLVWUDo}HV /RFDLV SDUD R )RPHQWR
��� 3URGXWLYR H (PSUHVDULDO � � � � � � � � � � � � � � � � � � � � � ���
��� 'LILFXOGDGH GDV 030(V� $ 'HPDQGD 6XEMDFHQWH GD %DVH
��� (FRQ{PLFD /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� $ &RRUGHQDomR HQWUH RV 'LIHUHQWHV 1tYHLV GDV $GPLQLVWUDo}HV
��� 3~EOLFDV H D &ULDomR GD ,QVWLWXFLRQDOLGDGH SDUD R 'HVHQYROYLPHQWR
��� (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� $ 2IHUWD 7HUULWRULDO GH )DWRUHV )DFLOLWDGRUHV GR 'HVHQYROYLPHQWR
��� (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � � � � � � � � � � � ���
��� $V 1RYDV &RPSHWrQFLDV GDV $GPLQLVWUDo}HV /RFDLV H D ,PSRUWkQFLD
��� GH ,QFRUSRUDU DV 3ROtWLFDV GH )RPHQWR (FRQ{PLFR /RFDO jV
��� (VWUDWpJLDV 1DFLRQDLV GH 'HVHQYROYLPHQWR � � � � � � � � � � � � ���

��� 2 3URFHVVR GH &RQVWUXomR 6RFLDO GR 7HUULWyULR SDUD R
��� 'HVHQYROYLPHQWR (FRQ{PLFR /RFDO � � � � � � � � � � � � � � � ���
���� 3ULQFLSDLV 2EMHWLYRV GH XPD $JrQFLD GH 'HVHQYROYLPHQWR /RFDO ���
���� ,QVWUXPHQWRV GH 3URPRomR H ,QRYDomR HP 1tYHO /RFDO � � � � � ���
���� /LQKDV GH $WXDomR GD $JrQFLD GH 'HVHQYROYLPHQWR /RFDO H GD
���� 5HGH GH 6HUYLoRV GH 'HVHQYROYLPHQWR (PSUHVDULDO � � � � � � � ���
���� 3URJUDPDV H 6HUYLoRV GH XPD $JrQFLD GH 'HVHQYROYLPHQWR /RFDO ���

%LEOLRJUDILD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���





$SUHVHQWDomR

2 %1'(6 WHP R FRPSOH[R GHVDILR GH SURPRYHU D PRGHUQL]DomR GD
HFRQRPLD H DR PHVPR WHPSR FRQWULEXLU SDUD R GHVHQYROYLPHQWR VRFLDO GR
SDtV� D PDQXWHQomR H JHUDomR GH HPSUHJR� D UHGXomR GDV GLVSDULGDGHV
UHJLRQDLV H DSRLDU DV PLFUR� SHTXHQDV H PpGLDV HPSUHVDV�

1HVWH FRQWH[WR� R 3URMHWR %1'(6 ²'HVHQYROYLPHQWR /RFDO WHP D ILQDOLGDGH
GH SURPRYHU LQLFLDWLYDV GH GHVHQYROYLPHQWR HQGyJHQR� OHYDQGR HP FRQWD
DV GLIHUHQWHV UHDOLGDGHV GRV WHUULWyULRV EUDVLOHLURV� FRPR IRUPD PDLV FRQVLV�
WHQWH GH HQIUHQWDU RV SUREOHPDV GD SREUH]D� 2 SDSHO GR %DQFR p� SRUWDQWR�
DWXDU FRPR FDWDOLVDGRU GH XP DPELHQWH LQVWLWXFLRQDO H VRFLDO LQRYDGRU TXH
LPSXOVLRQH R SRWHQFLDO HPSUHVDULDO H SURGXWLYR H[LVWHQWH QDV GLIHUHQWHV
UHJL}HV GR SDtV�

$R DGRWDU XPD HVWUDWpJLD GH 'HVHQYROYLPHQWR /RFDO ,QWHJUDGR� R %1'(6
HVWi EXVFDQGR PHWRGRORJLDV QmR FRQYHQFLRQDLV GH IRUPDomR GR FDSLWDO
VRFLDO H FRQVWUXomR GH QRYDV LQVWLWXFLRQDOLGDGHV TXH IDYRUHoDP D UHHVWUX�
WXUDomR SURGXWLYD ORFDO H R VHX HQFDGHDPHQWR FRP D GLQkPLFD HFRQ{PLFD
GH RXWUDV UHJL}HV�

$ DERUGDJHP DSUHVHQWDGD SRU )UDQFLVFR $OEXUTXHUTXH QHVWH OLYUR WUD]
QRYDV FRQWULEXLo}HV SDUD HVWH GHEDWH� DR DSUHVHQWDU XPD OyJLFD GLIHUHQFLD�
GD GH GHVHQYROYLPHQWR D SDUWLU GR HQIRTXH GR WHUULWyULR ORFDO� $R DQDOLVDU
R GHVHQYROYLPHQWR HFRQ{PLFR� HOH HQIDWL]D TXH MXQWR j HFRQRPLD PDLV
GLQkPLFD H SRODUL]DGD H[LVWHP RXWURV FLUFXLWRV GH DFXPXODomR� FRPR p R
FDVR GD DJULFXOWXUD IDPLOLDU� VHWRU LQIRUPDO� PLFUR H SHTXHQDV HPSUHVDV H
VXDV RUJDQL]Do}HV H UHGHV� TXH SURGX]HP SDUD PHUFDGRV ORFDLV H UHJLRQDLV�
2 DXWRU DSRQWD D QHFHVVLGDGH GH DGRWDU HVWUDWpJLDV GH GHVHQYROYLPHQWR
TXH FRQVLGHUHP HVWD FRPSOH[LGDGH GR SURFHVVR GH DFXPXODomR GH FDSLWDO
H HVWLPXOHP FRQFUHWDPHQWH SURFHVVRV GH GLIXVmR H LQRYDomR WHFQROyJLFD H
HPSUHVDULDLV QR kPELWR ORFDO H UHJLRQDO� RQGH RV IDWRUHV VRFLDLV� DPELHQWDLV
H FXOWXUDLV GHVHPSHQKDP XP SDSHO UHOHYDQWH�



6HJXQGR )UDQFLVFR $OEXUTXHUTXH� GHVHQYROYLPHQWR HFRQ{PLFR VH FRQFUH�
WL]D QRV FHQiULRV UHDLV TXH VmR RV WHUULWyULRV ORFDLV� ,QRYDomR H TXDOLILFDomR
GRV UHFXUVRV KXPDQRV GHYHP VHU IHLWDV QXPD SHUVSHFWLYD WHUULWRULDO� 7HPRV
D FRQYLFomR GH TXH LGpLDV FRPR HVWDV VHUmR PXLWR ~WHLV SDUD R FDVR
EUDVLOHLUR� SULQFLSDOPHQWH GLDQWH GD GLYHUVLGDGH H SRWHQFLDO GRV WHUULWyULRV
GR SDtV�

%HDWUL] $]HUHGR
'LUHWRUD GD ÉUHD GH 'HVHQYROYLPHQWR 6RFLDO H 8UEDQR GR %1'(6



,QWURGXomR

(VWH OLYUR WHP FRPR REMHWLYR IXQGDPHQWDO VHU XPD IHUUDPHQWD ~WLO SDUD DV
SHVVRDV TXH WUDEDOKDP QR kPELWR GR GHVHQYROYLPHQWR ORFDO QD $PpULFD
/DWLQD H QR &DULEH� TXHU VHMDP GLULJHQWHV S~EOLFRV HVWDGXDLV� PXQLFLSDLV�
UHJLRQDLV RX GH HPSUHVDV GR VHWRU SULYDGR HPSUHVDULDO� TXHU VHMDP GH
XQLYHUVLGDGHV� HQWLGDGHV GH HQVLQR H GH FDSDFLWDomR WpFQLFD S~EOLFDV RX
SULYDGDV� DVVRFLDo}HV GH PRUDGRUHV� RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV RX
SURJUDPDV GH FRRSHUDomR LQWHUQDFLRQDO SDUD R GHVHQYROYLPHQWR� &RP HVVD
ILQDOLGDGH� HYLWRX�VH� QD PHGLGD GR SRVVtYHO� R H[FHVVR GH UHIHUrQFLDV
ELEOLRJUiILFDV� D ILP GH GRWDU R WH[WR GH PDLRU DJLOLGDGH� VHP UHQXQFLDU�
HYLGHQWHPHQWH� DR ULJRU FRP R TXDO VH WUDWD GH IXQGDPHQWDU WRGDV DV
DUJXPHQWDo}HV�

,QLFLDOPHQWH� FRQVLGHUR LPSRUWDQWH GHVWDFDU TXH R kPELWR GR GHVHQYROYL�
PHQWR HFRQ{PLFR ORFDO QmR FRQVWLWXL XP HVSDoR PDUJLQDO RX GH HVFDVVD
LPSRUWkQFLD� FRPR DLQGD FRVWXPDP WUDWi�OR RV JRYHUQRV FHQWUDLV� LQFOXVLYH
XPD SDUWH GRV DQDOLVWDV� 3HOR FRQWUiULR� HOH HQYROYH D PDLRULD GDV DWLYLGDGHV
SURGXWLYDV H[LVWHQWHV HP WRGRV RV SDtVHV� VHQGR IXQGDPHQWDO HP WHUPRV GH
HPSUHJR H UHQGD H SDUD D GLIXVmR WHUULWRULDO GR SURJUHVVR WpFQLFR H GR
FUHVFLPHQWR HFRQ{PLFR� 3RU LVVR� QmR VH SRGH QHJDU D FDSDFLGDGH TXH
SRVVXL SDUD LQFLGLU QXPD PHOKRULD GD GLVWULEXLomR GH UHQGD� GHQWUR GD
QHFHVViULD OXWD FRQWUD D SREUH]D H D GHVLJXDOGDGH� TXH H[LJHP XPD
SURIXQGDPXGDQoD QRV GHILFLHQWHV H LQVXILFLHQWHV HQIRTXHV DVVLVWHQFLDOLVWDV�

$ WHVH IXQGDPHQWDO TXH RUD VH H[S}H p TXH SDUD LVVR� GD PHVPD IRUPD TXH
YHP RFRUUHQGR FRP YiULDV H[SHULrQFLDV HP SDtVHV GHVHQYROYLGRV� VH ID]
QHFHVViULR DFRPSDQKDU RV HVIRUoRV GR DMXVWH PDFURHFRQ{PLFR FRP SROtWL�
FDV HVSHFtILFDV GH GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO GH kPELWR
WHUULWRULDO� D ILP GH GDU XPD UHVSRVWD DGHTXDGD DRV GHVDILRV DWXDLV GD
PXGDQoD HVWUXWXUDO� QR FRQWH[WR GD JOREDOL]DomR HFRQ{PLFD FUHVFHQWH�
1HVVH VHQWLGR� DV LQLFLDWLYDV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� VHJXQGR
DOJXQV DXWRUHV� FRQVWLWXHP IRUPDV GH DMXVWH IOH[tYHO QD PXGDQoD HVWUXWXUDO�
D TXDO QmR SRGH UHGX]LU�VH XQLFDPHQWH j FRQTXLVWD GRV HTXLOtEULRV PDFURH�
FRQ{PLFRV H j LGHQWLILFDomR GH DOJXQV QLFKRV GH PHUFDGR LQWHUQDFLRQDO�
SRU PDLV LPSRUWDQWHV TXH VHMDP�

�



$V VRFLHGDGHV H WHUULWyULRV HPGHVHQYROYLPHQWR FDUDFWHUL]DP�VH EDVLFDPHQ�
WH SRU VXD LQVXILFLHQWH DUWLFXODomR SURGXWLYD� D TXDO GHYH VHU HQFDUDGD GH
IRUPD PDLV HILFLHQWH TXDQGR VH FRQWH[WXDOL]DP DV GLIHUHQWHV VLWXDo}HV H
SUREOHPDV WHFQROyJLFRV H GH FDSDFLWDomR GH UHFXUVRV KXPDQRV� SDUD FRQ�
VHJXLU GRWDU RV GLIHUHQWHV HQWRUQRV WHUULWRULDLV GH HOHPHQWRV FDSD]HV GH
SURPRYHU DV LQRYDo}HV QHFHVViULDV� 3DUD LVVR VmR UHTXHULGDV PXGDQoDV
VRFLDLV� FXOWXUDLV H LQVWLWXFLRQDLV� GH IRUPD TXH� QR VHX FRQMXQWR� IDFLOLWHP
R SURFHVVR GH FRQVWUXomR VRFLDO GH WDO DWPRVIHUD ORFDO GH FULDWLYLGDGH H
HPSUHHQGLPHQWR�

2 OLYUR FRQGHQVD XPD H[SHULrQFLD DFXPXODGD DR ORQJR GH PDLV GH FLQFR
DQRV GH DVVHVVRULD WpFQLFD HP GLYHUVRV SDtVHV GD $PpULFD /DWLQD� QRV TXDLV
WUDEDOKHL FRPR IXQFLRQiULR GDV 1Do}HV 8QLGDV H FRPR FRQVXOWRU GR %DQFR
,QWHUDPHULFDQR GH 'HVHQYROYLPHQWR H GD $JrQFLD GH &RRSHUDomR ,QWHUQD�
FLRQDO $OHPm H (VSDQKROD SDUD R 'HVHQYROYLPHQWR� ,VVR SHUPLWLX XPD
HODERUDomR GH UHIOH[}HV VREUH R WHPD TXH LQFRUSRUD RV GLIHUHQWHV PDWL]HV
VREUH D VLWXDomR DWXDO ODWLQR�DPHULFDQD� QmR VHQGR� SRUWDQWR� XPD VLPSOHV
UHSHWLomR GD H[SHULrQFLD WUDQVPLWLGD SHOR DXWRU HP GLYHUVRV WUDEDOKRV
UHODFLRQDGRV FRP D SURPRomR GR GHVHQYROYLPHQWR UHJLRQDO H ORFDO HP
$QGDOX]LD� PLQKD WHUUD QDWDO�

$ GHFLVmR GH SXEOLFDU XP WH[WR TXH FRQVLGHUR ~WLO H GH JUDQGH DWXDOLGDGH
SDUD D $PpULFD /DWLQD H R &DULEH p GHOLEHUDGD� Mi TXH R FRPSURPLVVR
HOHPHQWDU FRPR LQWHOHFWXDO REULJD D PH FRORFDU DR ODGR GRV TXH SUHFLVDP
GH PDLV DMXGD QR kPELWR GD GLVFXVVmR VREUH DV SROtWLFDV S~EOLFDV� 4XLVHUD
WDPEpP� GHVVH PRGR� DFRPSDQKDU RV QXPHURVRV HVIRUoRV TXH� D SDUWLU GH
VHWRUHV VROLGiULRV� VH GHVHQYROYHP QR FRQWLQHQWH� D ILP GH TXH WDLV SURSR�
VLo}HV VHMDP GRWDGDV WDPEpP GH DODYDQFDV PDLV SRGHURVDV GH WUDQVIRUPD�
o}HV VRFLDO H HFRQ{PLFD� (VWRX FRQYHQFLGR GH TXH VRPHQWH FRP DWLWXGHV
H SURJUDPDV VROLGiULRV QmR PXGDUHPRV D GHVLJXDOGDGH� )D]�VH QHFHVViULR�
SHOR PHQRV� XP HQIRTXH PDLV LQWHJUDGR� FRPR DTXHOH VXJHULGR SHOR
GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�

3DVVDGRV YiULRV DQRV GR ´&RQVHQVR GH :DVKLQJWRQµ� Mi H[LVWH DFRUGR
�LQFOXVLYH D SDUWLU GR SUySULR %DQFR 0XQGLDO� GH TXH R HQIRTXH DGRWDGR
IRL XPD VLPSOLILFDomR H[FHVVLYD VREUH D DQiOLVH H R GLDJQyVWLFR GRV SULQFLSDLV
REVWiFXORV DR GHVHQYROYLPHQWR GD $PpULFD /DWLQD H GR &DULEH� )D] IDOWD�
SRLV� FRPR VH UHFRQKHFH� XP QRYR DFRUGR H XPD QRYD VpULH GH UHIRUPDV�
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TXH GHYHP LQFOXLU� QD PLQKD RSLQLmR� JUDQGH SDUWH GDV SRVLo}HV TXH QHVWH
OLYUR� PRGHVWDPHQWH� VH FRORFD SDUD GLVFXVVmR� (QILP� DEVRUYHU GD KLVWyULD
UHFHQWH FRPR VH UHDOL]RX R DMXVWH GD PXGDQoD HVWUXWXUDO QRV SDtVHV GHVHQ�
YROYLGRV SRGH GDU OX] j IRUPXODomR GH PHOKRUHV HVWUDWpJLDV GH GHVHQYROYL�
PHQWR GR TXH DV RULXQGDV GRV IXQGDPHQWRV HFRQ{PLFRV�

1mR p IiFLO HQXPHUDU WRGDV DV SHVVRDV TXH� GH DOJXPD IRUPD� VHUYLUDP GH
SRGHURVR HVWtPXOR SDUD D UHDOL]DomR GHVWH WUDEDOKR� PDV QmR TXHUR GHL[DU
GHPH UHIHULU j IDEXORVD HTXLSH GH WUDEDOKR FRP D TXDO DWXHL GXUDQWH R PHX
SHUtRGR QR VLVWHPD &HSDO� GDV 1Do}HV 8QLGDV� QD GLUHomR GH 'HVHQYROYL�
PHQWR H *HVWmR /RFDO� HVSHFLDOPHQWH /DLV $EUDPR� $QQ\ 5LYHUD� &DWDOLQD
9LWFRU\� &KDQWDO 1LFRG H $OLFLD 9HUGXJR� (PERUD HVVDV SHVVRDV QmR WHQKDP
FRQVFLrQFLD GH VXD LPSRUWkQFLD SDUD PLP� WDPEpP GHYR GHL[DU UHJLVWUDGD
D FRQILDQoD UHFHELGD SRU SDUWH GH -RVp /XL] &XUEHOR� -XDQ -RVp /LVWUHUUL H
&ODXGLR &RUWHOOHVH� GR %DQFR ,QWHUDPHULFDQR GH'HVHQYROYLPHQWR ²PHOKRU
GL]HQGR� GRV SURJUDPDV SLRQHLURV GR )XQGR 0XOWLODWHUDO GH ,QYHVWLPHQWRV
�)RPLQ� ²� QR DSRLR j SHTXHQD HPSUHVD H DR GHVHQYROYLPHQWR HFRQ{PLFR
ORFDO� )RL LJXDOPHQWH LPSRUWDQWH R DSRLR GH $QWRQLR 9iVTXH] %DUTXHUR�
FDWHGUiWLFR GD 8QLYHUVLGDGH $XW{QRPD GH 0DGUL H� VHP G~YLGD� XP GRV
HVSHFLDOLVWDV LQWHUQDFLRQDLV PDLV GHVWDFDGRV QHVVH WHPD� TXH VHPSUH IRL
IXQGDPHQWDO WDQWR SHOD LPSRUWkQFLD GH VXDV FRQWULEXLo}HV FRPR SHOR DSRLR
H DFROKLGD TXH VHPSUH PH SUHVWRX� 2 OLYUR GHYH PXLWR D $QWRQLR QR VHX
HQIRTXH H SRVWXUDV LQLFLDLV� HPERUD RV HUURV TXH SRVVDP VHU REVHUYDGRV Vy
GHYDP VHU LPSXWDGRV D PHX SUySULR GHVFRQKHFLPHQWR�

1XP GRV PHXV SULPHLURV WUDEDOKRV GH FDPSR� FRPR IXQFLRQiULR GDV
1Do}HV 8QLGDV� R DVVHVVRU GH XPD SUHIHLWXUD GH XP SHTXHQR PXQLFtSLR
UXUDO� GHSRLV GH PH PRVWUDU D GLItFLO VLWXDomR HP TXH VH HQFRQWUDYD R OXJDU�
SHUJXQWRX� ´2 TXH ID]HPRV� GRXWRU"µ 1DTXHOH PRPHQWR� HQTXDQWR SDV�
VDYD� LQXWLOPHQWH� D WRGD YHORFLGDGH SHOD PLQKD FDEHoD WRGRV RV HQVLQD�
PHQWRV WHyULFRV UHFHELGRV DFHUFD GDV FDXVDV GR VXEGHVHQYROYLPHQWR� PH
GHL FRQWD GD JUDQGHTXDQWLGDGHGH WHPSRTXH WLQKD LQYHVWLGR SDUD HQWHQGHU
PHOKRU R SRUTXr GDV FRLVDV H GD GHVSURSRUFLRQDGD DWHQomR GLUHFLRQDGD D
FRPR PXGi�ODV� 3RVVLYHOPHQWH VHMD HVVH R SULQFLSDO HVWtPXOR TXH PH OHYRX
D UHVSRQGHU FRP WDQWR DWUDVR jTXHOH DVVHVVRU PXQLFLSDO�

2 DXWRU
0DGUL� YHUmR GH �����
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���0XGDQoD�(VWUXWXUDO��*OREDOL]DomR�(FRQ{PLFD�H
7HUULWyULR

�����0XGDQoD�(VWUXWXUDO�H�*OREDOL]DomR��'RLV�&RQFHLWRV
'LIHUHQWHV

1R WUDQVFXUVR GDV GXDV ~OWLPDV GpFDGDV� DV HFRQRPLDV H VRFLHGDGHV GRV
SDtVHV GHVHQYROYLGRV H HP GHVHQYROYLPHQWR YrP FRQKHFHQGR� HP GLVWLQWD
HVFDOD H FRP GLIHUHQWH LQWHQVLGDGH� SURFHVVRV GH PXGDQoD HVWUXWXUDO GH
DPSOLWXGH H SURIXQGLGDGH FRQVLGHUiYHLV� 7UDWD�VH GH XPD QRYD IDVH GH
UHHVWUXWXUDomR WHFQROyJLFD RUJDQL]DFLRQDO TXH DIHWD WDQWR DV IRUPDV GH
SURGXomR� RUJDQL]DomR H JHVWmR HPSUHVDULDO TXDQWR D SUySULD QDWXUH]D GR
(VWDGR H VXD UHJXODomR VRFLRLQVWLWXFLRQDO� DVVLP FRPR R IXQFLRQDPHQWR
HILFLHQWH GH TXDOTXHU WLSR GH RUJDQL]DomR� S~EOLFD RX SULYDGD�

7DO IDVH GH UHHVWUXWXUDomR WHFQRHFRQ{PLFD H RUJDQL]DFLRQDO FRQVWLWXL XP
SURFHVVR GH PXGDQoD VRFLDO� LQVWLWXFLRQDO H FXOWXUDO SURIXQGR� QR TXDO Ki
TXH LGHQWLILFDU D LQWURGXomR GH LQRYDo}HV WDQWR LQFUHPHQWDLV FRPR� VREUH�
WXGR� GH FDUiWHU UDGLFDO� TXH DEUHP QRYRV KRUL]RQWHV QR WRFDQWH j RWLPL]D�
omR GD SURGXomR H DR IXQFLRQDPHQWR FRPSHWLWLYR� HVWLPXODQGR R VXUJL�
PHQWR GH QRYRV VHWRUHV H DWLYLGDGHV HFRQ{PLFDV H R GHFOtQLR GH RXWURV
VHWRUHV ´PDGXURVµ� 'HVSUHQGH�VH DVVLP WRGR XP FRQMXQWR GH SURFHVVRV GH
´GHVWUXLomR FULDGRUDµ� VHJXQGR -RVHSK 6FKXPSHWHU� FRP PRYLPHQWRV GH
GHVHVWUXWXUDomR H UHHVWUXWXUDomR GRV WHFLGRV SURGXWLYR H HPSUHVDULDO SUH�
H[LVWHQWHV� GH GHVLQYHVWLPHQWR H UHLQYHVWLPHQWR GH FDSLWDLV� GH GHVWUXLomR
SOHQD GH HPSUHJRV HWF�� WXGR LVVR FRP HIHLWRV GHVLJXDLV RX GLIHUHQWHV HP
FDGD WHUULWyULR�

2V ULWPRV H D DPSOLWXGH GHVVDV PXGDQoDV� DVVLP FRPR D IUHT�rQFLD
WHPSRUDO GH TXH VmR FDSD]HV� VH PRVWUDP GLIHUHQWHV HP FDGD FDVR� PDV
FRQVWLWXHP H[LJrQFLDV H GHVDILRV TXH FDUDFWHUL]DP D DWXDO IDVH GH WUDQVLomR
WHFQROyJLFD H RUJDQL]DFLRQDO HP HVFDOD PXQGLDO� FRP HIHLWRV GLIHUHQFLDGRV
VHJXQGR DV FLUFXQVWkQFLDV H D ORFDOL]DomR GH FDGD HFRQRPLD� R TXH REULJD
D XPD LQWHOLJHQWH H FRPSOH[D IRUPXODomR GH SROtWLFDV SDUD HQIUHQWDU WDLV
GHVDILRV D SDUWLU GD HVSHFLILFLGDGH GH FDGD WHUULWyULR�
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$VVLP� SRLV� RV IDWRUHV TXH� HP ~OWLPR FDVR� HVWmR UHPRYHQGR UDGLFDOPHQWH
D EDVH SURGXWLYD GRV GLIHUHQWHV VLVWHPDV HFRQ{PLFRV WHUULWRULDLV UHIHUHP�VH�
HQWUH RXWURV�

• j SDVVDJHP SDUD QRYDV IRUPDV GH SURGXomR PDLV HILFLHQWHV� TXH FRQFUH�
WL]DP D DWXDO UHYROXomR WHFQROyJLFD H D JHVWmR SyV�IRUGLVWD�

• j LQWURGXomR GD PLFURHOHWU{QLFD� TXH WHP SRVVLELOLWDGR D YLQFXODomR GDV
GLIHUHQWHV IDVHV GRV SURFHVVRV HFRQ{PLFRV WUDEDOKDQGR QD PHVPD XQL�
GDGH GH WHPSR UHDO�

• j H[LVWrQFLD GH PXGDQoDV UDGLFDLV QRV PpWRGRV GH JHVWmR HPSUHVDULDO�
• j LPSRUWkQFLD GD TXDOLGDGH H GLIHUHQFLDomR GRV SURGXWRV FRPR HVWUDWpJLD

GH FRPSHWLWLYLGDGH GLQkPLFD�
• j UHQRYDomR FRQVWDQWH H UiSLGD GH SURGXWRV H SURFHVVRV SURGXWLYRV�

DFHOHUDQGR FODUDPHQWH RV ULWPRV GH REVROHVFrQFLD WpFQLFD H DPRUWL]DomR
GRV DWLYRV IL[RV� H

• j LGHQWLILFDomR SUHFLVD GD VHJPHQWDomR GD GHPDQGD H j H[LVWrQFLD GH
GLIHUHQWHV QLFKRV GH PHUFDGR�

7XGR LVVR� FRPR VH SRGH GHSUHHQGHU� GHSHQGH GH PHGLGDV HILFLHQWHV TXH
GHYHP VHU UHDOL]DGDV HP QtYHO LQWHUQR� LVWR p� D SDUWLU GD UHRUJDQL]DomR GD
RIHUWD SURGXWLYD H GD JHVWmR HPSUHVDULDO�

$ HVVDV PXGDQoDV HVWUXWXUDLV GHYLGDV j IDVH GH WUDQVLomR WHFQROyJLFD DWXDO
GHYHP VHU VRPDGRV RV FRQGLFLRQDQWHV GD FUHVFHQWH JOREDOL]DomR GH LPSRU�
WDQWHV VHWRUHV GD HFRQRPLD LQWHUQDFLRQDO� QXP FRQWH[WR FDUDFWHUL]DGR SHOD
GHVUHJXODomR ILQDQFHLUD� PDLRU DEHUWXUD H[WHUQD GH WRGDV DV HFRQRPLDV�
HPHUJrQFLD GH EORFRV JHRHFRQ{PLFRV� FRPR IRUPD GH UHVSRVWD jV JUDQGHV
H[LJrQFLDV FRPSHWLWLYDV H[LVWHQWHV H j QHFHVVLGDGH GH DPSOLDU R PHUFDGR�
H IUHT�HQWHV SUiWLFDV GH QHRSURWHFLRQLVPR� HP RSRVLomR D GHFODUDo}HV
KDELWXDLV HP IDYRU GR OLYUH FkPELR� 7XGR LVVR FRORFD PDLRUHV H[LJrQFLDV GH
FRPSHWLWLYLGDGH� VRPDGDV DRV GHVDILRV GH PDLRU HILFLrQFLD SURGXWLYD RX
SURGXWLYLGDGH FRUUHVSRQGHQWHV j IDVH GH WUDQVLomR WHFQROyJLFD HVWUXWXUDO
DQWHV DVVLQDODGD�

2XWUD TXHVWmR UHOHYDQWH TXH GHYH VHU FRORFDGD FRUUHWDPHQWH UHIHUH�VH DR
IDWR GH TXH� DSHVDU GDV IUHT�HQWHV VLPSOLILFDo}HV TXH HP JHUDO FRVWXPDP
KDYHU HP VHQWLGR FRQWUiULR� R VLVWHPD HFRQ{PLFR PXQGLDO HVWi ORQJH GH
FRQVWLWXLU ´XP PHUFDGR ~QLFR H JOREDOL]DGRµ� (P VHX OXJDU� Ki XP Q~FOHR
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JOREDOL]DGR GH DWLYLGDGHV GLQkPLFDV FXMR kPELWR GHPHUFDGR p� FRP HIHLWR�
R PHUFDGR PXQGLDO� MXQWR GR TXDO H[LVWH WDPEpP XP JUXSR PDMRULWiULR GH
DWLYLGDGHV HFRQ{PLFDV TXH VH GHVHQYROYHP HPPHUFDGRV ORFDLV RX QDFLRQDLV�

6HJXQGR GDGRV GR %DQFR0XQGLDO ������� DV H[SRUWDo}HV GH EHQV H VHUYLoRV
HPQtYHOPXQGLDO FRUUHVSRQGLDP� HP����� VRPHQWH D ���GR3,% �3URGXWR
,QWHUQR %UXWR� WRWDO HP WRGR R PXQGR� HQTXDQWR D VRPD GDV H[SRUWDo}HV
H LPSRUWDo}HV GH PHUFDGRULDV HP SHUFHQWDJHP GR 3,% HUD GH ������ ,VVR
TXHU GL]HU TXH R SURGXWR PXQGLDO TXH QmR p REMHWR GH WUDQVDo}HV FRPHU�
FLDLV LQWHUQDFLRQDLV p VXSHULRU D GRLV WHUoRV GR WRWDO GR 3,% PXQGLDO� +i TXH
VH OHYDU HP FRQWD� DOpP GLVVR� TXH WDLV YDORUHV FRQVWLWXHP VRPHQWH XPD
DSUR[LPDomR j SURGXomR PXQGLDO UHDO� Mi TXH ILFDP GH IRUD� HQWUH RXWUDV�
DV DWLYLGDGHV SURGXWLYDV GH DXWRFRQVXPR RX GH WURFD� DV TXDLV VmR XPD
SDUWH LPSRUWDQWH HP YDVWDV ]RQDV GRV SDtVHV HP GHVHQYROYLPHQWR�

2 VLVWHPD SURGXWLYR PXQGLDO HVWi FRQVWLWXtGR� SRUWDQWR� SRU XP FRQMXQWR
KHWHURJrQHR GH DWLYLGDGHV� SDUWH GDV TXDLV LQWHJUDP R Q~FOHR JOREDOL]DGR
QR PHVPR �FRPR XP PRVDLFR GH VXEVLVWHPDV ORFDLV GH SURGXomR H HORV
SURGXWLYRV GH GLIHUHQWHV TXDOLGDGHV HP WHUPRV GH UHODo}HV WUDEDOKLVWDV�
YLQFXODGRV HP UHGHV JOREDLV GH HPSUHVDV�� MXQWR D RXWURV Q~FOHRV GLYHUVRV
H PDMRULWiULRV GH DWLYLGDGHV TXH VH GHVHQYROYHP HP kPELWRV H PHUFDGRV
ORFDLV H QDFLRQDLV� SURWDJRQL]DGDV� SUHGRPLQDQWHPHQWH� SRU PLFUR� SHTXH�
QDV H PpGLDV HPSUHVDV �030(V��

e LPSRUWDQWH� SRLV� QmR FRQIXQGLU RV GHVDILRV GR SURFHVVR GH PXGDQoD
HVWUXWXUDO FRP RV FRQGLFLRQDQWHV H DV H[LJrQFLDV GD JOREDOL]DomR� HPERUD
VH GHYD UHFRQKHFHU TXH H[LVWH LQWHUGHSHQGrQFLD HQWUH DPERV RV DVSHFWRV�
TXHU GL]HU� DV PXGDQoDV WHFQROyJLFDV WrP WDPEpP XPD LQIOXrQFLD LPSRU�
WDQWH QR LQFHQWLYR GR SURFHVVR GH JOREDOL]DomR� GR PHVPR PRGR TXH DV
JUDQGHV H[LJrQFLDV GH FRPSHWLWLYLGDGH QRV PHUFDGRV LQWHUQDFLRQDLV LQ�
GX]HP LJXDOPHQWH D DGRWDU LQRYDo}HV SDUD DOFDQoDU PDLRUHV QtYHLV GH
HILFLrQFLD SURGXWLYD� 'HVVD IRUPD� ILFD FODUR TXH WDLV SURFHVVRV UHIHUHP�VH
D HVIHUDV GLIHUHQWHV� VHQGR R GDV PXGDQoDV HVWUXWXUDLV XP DVSHFWR TXH
DSRQWD HVVHQFLDOPHQWH SDUD D SURGXomR �H SDUD RV GHVDILRV UHODWLYRV j
FRQTXLVWD GH PDLRU HILFLrQFLD QD SURGXWLYLGDGH�� HQTXDQWR D JOREDOL]DomR
UHIHUH�VH� HVVHQFLDOPHQWH� j FLUFXODomR QRV PHUFDGRV LQWHUQDFLRQDLV H jV
H[LJrQFLDV UHODWLYDV j FRPSHWLWLYLGDGH QRV PHVPRV�
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1mR VH GHYH� SRUWDQWR� VLPSOLILFDU D KHWHURJHQHLGDGH GR VLVWHPD PXQGLDO
UHGX]LQGR�R XQLFDPHQWH DR Q~FOHR JOREDOL]DGR GR PHVPR� &RPR DV�
VLQDODGR� QmR VH HVWi QXP ~QLFR PHUFDGR JOREDOL]DGR� FRPR DOJXQV H[DJH�
URV RX VLPSOLILFDo}HV LQGLFDP� $ OyJLFD GR IXQFLRQDPHQWR QRV VHWRUHV GR
Q~FOHR JOREDOL]DGR QmR p D PHVPD TXH FDUDFWHUL]D DV GLYHUVDV DWLYLGDGHV
TXH FRPS}HP D JUDQGH PDLRULD GD SURGXomR PXQGLDO QRV GLIHUHQWHV
WHUULWyULRV RX kPELWRV ORFDLV�

$ FRQIXVmR GRV GHVDILRV LQWHUQRV H[LVWHQWHV SDUD R VLVWHPD SURGXWLYR H R
FRQWH[WR VRFLRLQVWLWXFLRQDO ORFDO �TXH DSRQWDP HVVHQFLDOPHQWH SDUD R QtYHO
GD HILFLrQFLD SURGXWLYD�� FRP DV H[LJrQFLDV PDLRUHV GH FRPSHWLWLYLGDGH
GHYLGDV DR FRQWH[WR H[WHUQR DWXDO� HP XP FHQiULR GH PDLRU DEHUWXUD GDV
GLIHUHQWHV HFRQRPLDV� SRXFR DMXGD QR GLDJQyVWLFR DGHTXDGR GRV SUREOH�
PDV GDV GLIHUHQWHV HFRQRPLDV ORFDLV� 3RU LVVR p ~WLO LQVLVWLU QD LPSRUWkQFLD
GH QmR FRQIXQGLU RV WHUPRV SURGXWLYLGDGH H FRPSHWLWLYLGDGH� TXH� HPERUD
LQWHU�UHODFLRQDGRV� SRVVXHPXPD FODUD VHT�rQFLD QD TXDO D FRPSHWLWLYLGDGH
GLILFLOPHQWH SRGH VHU DOFDQoDGD VHP XPD SUpYLD EDVH VyOLGD GH HILFLrQFLD
SURGXWLYD LQWHUQD�

'H IRUPD VHPHOKDQWH� WDOYH] VHMD ~WLO OHPEUDU D GLIHUHQoD HQWUH RV FRQFHLWRV
GH VXEGHVHQYROYLPHQWR H LQVHUomR H[WHUQD� RV TXDLV UHPHWHP� UHVSHFWLYD�
PHQWH� j FDUDFWHUtVWLFD GH GHVDUWLFXODomR GD HVWUXWXUD VRFLRHFRQ{PLFD
LQWHUQD H j GHSHQGHQWH H IUiJLO SRVLomR H[WHUQD QR FRQWH[WR LQWHUQDFLRQDO
GRV SDtVHV VXEGHVHQYROYLGRV �RX ´HP GHVHQYROYLPHQWRµ� VHJXQGR D PDLV
FRUUHWD SRUpP PDLV LPSUHFLVD H[SUHVVmR FRP TXH VH GHQRPLQD RILFLDOPHQ�
WH�� 7UDWD�VH� FRPR YLPRV� GH GRLV DVSHFWRV LQWHU�UHODFLRQDGRV� PDV FODUD�
PHQWH GLIHUHQWHV >$OEXTXHUTXH H 7DODYHUD ������@�

(P VtQWHVH� D UHHVWUXWXUDomR SURGXWLYD H RUJDQL]DFLRQDO DWXDO WHP OXJDU QD
IDVH GHVFHQGHQWH GH XP QRYR FLFOR ORQJR GH DFXPXODomR FDSLWDOLVWD� GHSRLV
GR HVJRWDPHQWR GR PRGHOR GH GHVHQYROYLPHQWR IRUGLVWD H FRPR FRQVH�
T�rQFLD GD UHDomR GDV HPSUHVDV DR EXVFDUHP LQFUHPHQWDU VXDV H[SHFWDWLYDV
GH UHQWDELOLGDGH QRV QHJyFLRV RX DR WHQWDUHP VHU GHVEDQFDGDV QRV GLIHUHQ�
WHV PHUFDGRV� 'Dt D LQHYLWiYHO QHFHVVLGDGH GH PHOKRUDU D HILFLrQFLD SURGX�
WLYD H D FRPSHWLWLYLGDGHPHGLDQWH D LQFRUSRUDomR GH LQRYDo}HV WHFQROyJLFDV
H RUJDQL]DFLRQDLV QD SUySULD EDVH GRV GLVWLQWRV VLVWHPDV SURGXWLYRV WHU�
ULWRULDLV �YHU (VTXHPD �����
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$ JOREDOL]DomR HFRQ{PLFD LQFRUSRUD� DGLFLRQDOPHQWH� PDLRUHV H[LJrQFLDV
SHOD FUHVFHQWH H[SRVLomR H[WHUQD GRV GLIHUHQWHV VLVWHPDV SURGXWLYRV ORFDLV�
3RUpP� R SULQFLSDO GHVDILR HVWi� LQLFLDOPHQWH� QD SUySULD HVIHUD PLFURHFR�
Q{PLFD GD SURGXomR ORFDO� D ILP GH VXSHUDU RV H[FHVVLYRV QtYHLV GH
LQHILFLrQFLD SURGXWLYD DLQGD H[LVWHQWHV� 3DUD LVVR VmR QHFHVViULRV WDPEpP
QRYRV HVTXHPDV GH UHJXODomR QR QtYHO PHVRHFRQ{PLFR� D ILP GH TXH D
JHVWmR S~EOLFD GHVFHQWUDOL]DGD SURSRUFLRQH QRYRV SDSpLV H PDLRUHV UHFXU�
VRV H FRPSHWrQFLDV jV DGPLQLVWUDo}HV ORFDLV� IDFLOLWDQGR DV QHFHVViULDV
DOLDQoDV H D DUWLFXODomR GH DWRUHV WHUULWRULDLV SDUD R GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO H D JHUDomR GH HPSUHJR H UHQGD�

�����$�,PSRUWkQFLD�GD�3URGXomR�/RFDO�HP�1tYHO�0XQGLDO

&RPR PHQFLRQDGR DQWHULRUPHQWH� VHJXQGR RV GDGRV GR %DQFR 0XQGLDO
������� GR WRWDO GD SURGXomR EUXWD PXQGLDO TXH VH FRQWDELOL]D QRV FLUFXLWRV
IRUPDLV GD HFRQRPLD� QD PpGLD� PDLV GH GRLV WHUoRV QmR VmR FRPHUFLDOL]D�
GRV LQWHUQDFLRQDOPHQWH� 4XHU GL]HU� D JUDQGH PDLRULD GDV GHFLV}HV GH
SURGXomR PXQGLDO WHP OXJDU QRV FHQiULRV QDFLRQDLV RX VXEQDFLRQDLV�
UHJLRQDLV RX ORFDLV� (P DOJXQV SDtVHV GHVHQYROYLGRV� D SHUFHQWDJHP GD
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SURGXomR FRPHUFLDOL]DGD LQWHUQDFLRQDOPHQWH HP ���� IRL GH DSHQDV ���
RX �� �� FRPR QRV FDVRV GR -DSmR RX GRV (VWDGRV 8QLGRV �7DEHOD ����� $
IRUWDOH]D GDV HFRQRPLDV QmR GHSHQGH� SRLV� GD SHUFHQWDJHP GD SURGXomR
TXH FRQVHJXHP H[SRUWDU� PDV GR JUDX GH DUWLFXODomR VHWRULDO H GD HILFLrQFLD
SURGXWLYD LQWHUQD QRV VHXV VLVWHPDV SURGXWLYRV H GH PHUFDGRV ORFDLV�

,JXDOPHQWH� VHJXQGR VH REVHUYD QD 7DEHOD ���� D SDUWLFLSDomR PpGLD GDV
H[SRUWDo}HV QR 3,% GRV GLIHUHQWHV SDtVHV GD $PpULFD /DWLQD H GR &DULEH
RVFLORX� HP����� HQWUH �����SDUD RV SDtVHV GR0HUFRVXO �%UDVLO� $UJHQWLQD�
8UXJXDL H 3DUDJXDL�� ����� SDUD RV SDtVHV DQGLQRV �&KLOH� 3HUX� %ROtYLD�
(TXDGRU� &RO{PELD H 9HQH]XHOD� H ��� SDUD RV SDtVHV GD $PpULFD &HQWUDO
H GR &DULEH� LQFOXLQGR R 0p[LFR� &RPR VH SRGH YHULILFDU� RV SDtVHV FRP
XPD SHUFHQWDJHP VXSHULRU GH H[SRUWDo}HV FRP UHODomR DR 3,% QmR VmR
H[DWDPHQWH RV GH PDLRU JUDX GH GHVHQYROYLPHQWR UHODWLYR� 'D PHVPD
IRUPD� FRQVWDWD�VH D LPSRUWDQWH PDJQLWXGH GD SURGXomR QmR FRPHUFLDOL]D�
GD LQWHUQDFLRQDOPHQWH RX� HP RXWUDV SDODYUDV� D LPSRUWkQFLD GRV kPELWRV
GH SURGXomR H GRV PHUFDGRV ORFDLV�

$SHVDU GHVVD HYLGrQFLD HPStULFD� R GHVHQKR GDV SROtWLFDV GH GHVHQYROYL�
PHQWR SDUHFH UHVSRQGHU PDLV DR GHEDWH HQWUH LGHRORJLDV� FRP R ODPHQWiYHO

7$%(/$ ���
([SRUWDomR GH %HQV H 6HUYLoRV FRPR 3HUFHQWDJHP GR 3,% ² ���� H ����
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UHVXOWDGR GH TXH D VXSHULRULGDGH DWXDO GH XPD GHVVDV LGHRORJLDV �DMXGDGDV
GH IRUPD GHFLVLYD SHOD HILFD] GLIXVmR DWUDYpV GRV PHLRV GH FRPXQLFDomR H
GD RUJDQL]DomR GR SHQVDPHQWR KXPDQR� YHP OHYDQGR RV JRYHUQDQWHV GRV
SDtVHV HP GHVHQYROYLPHQWR H JUDQGH SDUWH GH VHXV DWRUHV VRFLDLV j EXVFD
GH ´QLFKRVµ LQWHUQDFLRQDLV GH PHUFDGR� FRPR VH GLVVR GHSHQGHVVH D
FRQTXLVWD GR GHVHQYROYLPHQWR HFRQ{PLFR GHVVHV SDtVHV� TXDQGR R FHUWR p
TXH VmR UHTXHULGDV� GH IRUPD FRQVLVWHQWH� DGHTXDGDV HVWUDWpJLDV QDFLRQDLV
H WHUULWRULDLV GH GHVHQYROYLPHQWR� TXH DVVHJXUHP D LQWURGXomR H D GLIXVmR
GDV LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV LQWHUQDV QRV GLIHUHQWHV VLV�
WHPDV HFRQ{PLFRV QDFLRQDLV H ORFDLV�

3RU RXWUR ODGR� D SDUWLFLSDomR GR LQYHVWLPHQWR HVWUDQJHLUR GLUHWR QR 3,% GRV
SDtVHV GD $PpULFD /DWLQD H GR &DULEH IRL� VHJXQGR HVWLPDWLYDV GD &HSDO�
VRPHQWH ���� HP ����� FRQIRUPH VH SRGH REVHUYDU QD 7DEHOD ���� D TXDO
WDPEpP QRV LQGLFD D LPSRUWkQFLD GDV GHFLV}HV LQWHUQDV GH LQYHVWLPHQWR
SURGXWLYR HP WDLV SDtVHV�

'H DFRUGR FRP)IUHQFK�'DYLV ������� R LQYHVWLPHQWR HVWUDQJHLUR UHSUHVHQWD
VRPHQWH �� GR LQYHVWLPHQWR WRWDO PXQGLDO� HQTXDQWR RV IOX[RV GH LQYHV�
WLPHQWR HVWUDQJHLUR GLUHWR �,(',� HTXLYDOHP XQLFDPHQWH D �� GR 3,%
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PXQGLDO� ,VVR TXHU GL]HU TXH D JUDQGHPDLRULD GDV GHFLV}HV GH LQYHVWLPHQWR
SURGXWLYR H HPSUHVDULDO FRUUHVSRQGH D DWRUHV TXH VH GHVHQYROYHP QRV
kPELWRV QDFLRQDLV RX VXEQDFLRQDLV� 1mR HVWDPRV� SRLV� FRPR OHPEUD R
DXWRU� GLDQWH GR ´ILP GD JHRJUDILDµ� QHP PXLWR PHQRV�

e SRVVtYHO TXH� RIXVFDGRV SHORV LPSRUWDQWHV ULWPRV GH FUHVFLPHQWR GR
FRPpUFLR LQWHUQDFLRQDO H GR DYDQoR GD JOREDOL]DomR� HVWHMD VHQGR HVTXHFLGD
D PDJQLWXGH GRV SULQFLSDLV DJUHJDGRV HFRQ{PLFRV� DOpP GR IDWR FUXFLDO GH
TXH D JUDQGH PDLRULD GDV GHFLV}HV GD SURGXomR H GR LQYHVWLPHQWR PXQGLDO
FRUUHVSRQGH D kPELWRV QDFLRQDLV H ORFDLV� R TXH TXHU GL]HU TXH H[LVWH XPD
DPSOD PDUJHP SDUD D IRUPXODomR GH SROtWLFDV HFRQ{PLFDV WHUULWRULDLV� WDQWR
HP QtYHO PLFUR FRPR PHVRHFRQ{PLFR�

&RPR DVVLQDODGR DQWHULRUPHQWH� HVVDV HVWDWtVWLFDV QmR LQFOXHP RXWURV FLU�
FXLWRV GH DWLYLGDGHV LPSRUWDQWHV� WDLV FRPR D HFRQRPLD GH DXWRFRQVXPR�

7$%(/$ ���
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D HFRQRPLD GH WURFD RX D HFRQRPLD LQIRUPDO� TXH UHVVDOWDP DLQGD PDLV D
LPSRUWkQFLD GD UHIOH[mR VREUH RV SURFHVVRV QDFLRQDLV RX ORFDLV� DOpP GD TXH
VH RXWRUJD DRV IUDJPHQWRV LQWHUQDFLRQDOL]DGRV RX JOREDOL]DGRV�

2 TXH HVVDV HVWDWtVWLFDV PRVWUDP HP GHILQLWLYR p TXH� LQFOXVLYH FRP DV
OLPLWDo}HV TXH FRQWrP QR VHQWLGR GH QmR LQFOXLU DV WUDQVDo}HV LQIRUPDLV H
GH PDLV GLItFLO TXDQWLILFDomR� D JHUDomR H D GLVWULEXLomR GD ULTXH]D QRV
HVSDoRV QDFLRQDLV H VXEQDFLRQDLV GHSHQGHP GDV SROtWLFDV H LQVWLWXFLRQD�
OLGDGHV WHUULWRULDLV HVSHFtILFDV GRV GLIHUHQWHV DWRUHV VRFLDLV� TXH D SDUWLU GH
LQLFLDWLYDV ORFDLV FRQVHJXHP DUWLFXODU HP WHUPRV GH IRPHQWR HFRQ{PLFR
HQGyJHQR� D ILP GH DOFDQoDU RV QtYHLV GH HILFLrQFLD SURGXWLYD H FRPSHWLWL�
YLGDGH DGHTXDGRV H� FRP LVVR� FRQWULEXLU SDUDPDLRU GLIXVmR GR FUHVFLPHQWR
HFRQ{PLFR H JHUDomR GH HPSUHJR� (VVD p XPD TXHVWmR TXH QmR VH SRGH
GHL[DU XQLFDPHQWH DRV IXQGRV GH LQYHVWLPHQWR VRFLDO H j FRRSHUDomR
LQWHUQDFLRQDO DVVLVWHQFLDOLVWD�

$ 7DEHOD ��� PRVWUD TXH� VHJXQGR GDGRV GR %DQFR 0XQGLDO� DV HFRQRPLDV
QDV TXDLV D SURSRUomR GDV H[SRUWDo}HV QD SURGXomR QDFLRQDO p PHQRU TXH
��� WrP XP 3URGXWR 1DFLRQDO %UXWR �31%� SRU KDELWDQWH �86� �������
PDLV TXH R GREUR FRUUHVSRQGHQWH DR JUXSR GH HFRQRPLDV QDV TXDLV D
SURSRUomR GDV H[SRUWDo}HV QR 31% VH HQFRQWUD HQWUH ��� H ��� H PDLV
GH WUrV YH]HV VXSHULRU DR JUXSR GH HFRQRPLDV FRP SDUWLFLSDomR GDV
H[SRUWDo}HV QR 31% PDLRU TXH ���� $VVLP� SRLV� FRQYpP UHODWLYL]DU D
DILUPDomR GH TXH R PDLRU GHVHQYROYLPHQWR HFRQ{PLFR GHSHQGH GR JUDX
GH LQWHUQDFLRQDOL]DomR GD SURGXomR LQWHUQD GDV GLIHUHQWHV HFRQRPLDV�
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e yEYLR TXH D FRQTXLVWD GH PDLRU FDSDFLGDGH H[SRUWDGRUD p UHIOH[R GD
HILFLrQFLD SURGXWLYD H GD FRPSHWLWLYLGDGH HPSUHVDULDO� H TXH R FRPpUFLR
LQWHUQDFLRQDO SURFXUD SRVVLELOLGDGHV GH SURJUHVVRV H QRYRV FRQKHFLPHQWRV�
(QWUHWDQWR� H LVVR p GHFLVLYR� D FRQFUHWL]DomR GH WDLV SRVVLELOLGDGHV GHSHQGH�
GH IRUPD GHWHUPLQDQWH� GR HVIRUoR H GD HVWUDWpJLD QDFLRQDO H ORFDO GH
GHVHQYROYLPHQWR H[LVWHQWHV� LVWR p� GR JUDX TXH VH FRQVHJXH DVVHJXUDU j
GLIXVmR GDV LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV QR VHLR GR WHFLGR
SURGXWLYR H HPSUHVDULDO QDFLRQDO H ORFDO�

e FODUR TXH QmR VH SUHWHQGH UHDOL]DU QHQKXPD GHIHVD HP IDYRU GD DXWDUTXLD�
PDV VLP XPD UHFRPHQGDomR UD]RiYHO SDUD R QHFHVViULR UHIRUoR GRV VLVWHPDV
SURGXWLYRV ORFDLV� WUDWDQGR GH QmR VH GHL[DU DUUDVWDU SHODV IUHT�HQWHV
FKDPDGDV j DEHUWXUD H[WHUQD H UHVWULWD� FRPR VH LVVR EDVWDVVH SDUD DOFDQoDU
R GHVHQYROYLPHQWR HFRQ{PLFR�

3RU FRQVHJXLQWH� QD DWXDO IDVH GH JOREDOL]DomR GD HFRQRPLD PXQGLDO� FRP
FUHVFHQWHV H[LJrQFLDV GH HILFLrQFLD SURGXWLYD H FRPSHWLWLYLGDGH H HP FHQiULRV
QRVTXDLVDPDLRUDEHUWXUDH[WHUQDGDVGLIHUHQWHVHFRQRPLDVQDFLRQDLVHWHUULWRULDO
FRQVWLWXL XP GDGR QR FRQWH[WR YLJHQWH� FRQYpP QmR HVTXHFHU TXH RV FRQFHLWRV
LPSHUDWLYRV GD IDVH GH WUDQVLomR WHFQROyJLFD HP TXH QRV HQFRQWUDPRV FRORFDP
FRPR TXHVWmR SULQFLSDO R IDWR GH FRPR DVVHJXUDU D LQWURGXomR GH LQRYDo}HV
SURGXWLYDV H RUJDQL]DFLRQDLV QR FRQMXQWR GR WHFLGR HPSUHVDULDO UHDOPHQWH
H[LVWHQWH HP FDGD SDtV� R TXH QmR SRGH VHU DEDQGRQDGR j VLPSOHV VXSRVLomR GH
TXH LVVR VRPHQWHSRGHVHUREWLGRPHGLDQWHD LQVHUomRQRV VHJPHQWRVSURGXWLYRV
GLQkPLFRV GR Q~FOHR WUDQVQDFLRQDO GD HFRQRPLD PXQGLDO�

7DLV OLJDo}HV H[WHUQDV QmR JDUDQWHP D VXILFLHQWH GLIXVmR GR SURJUHVVR WpFQLFR
QR FRQMXQWR GH HPSUHVDV H[LVWHQWHV QRV GLIHUHQWHV WHUULWyULRV H VLVWHPDV
HFRQ{PLFRV ORFDLV GHXPSDtV� FDUDFWHUL]DGRV SULQFLSDOPHQWH SRU HPSUHVDV GH
SHTXHQR SRUWH� DV TXDLV QmR FRVWXPDPGLVSRU� QD $PpULFD /DWLQD H QR &DULEH�
GH XPD RIHUWD WHUULWRULDO DGHTXDGD GH LQIUD�HVWUXWXUD EiVLFD H GH VHUYLoRV
HPSUHVDULDLV DYDQoDGRV� D ILP GH IDFLOLWDU VHX SURFHVVR GH PRGHUQL]DomR�

3DUD LVVR VmR UHTXHULGDV UHIRUPDV LQVWLWXFLRQDLV DSURSULDGDV SDUD FRQVHJXLU
TXH R UHFHQWH SURFHVVR GH GHVFHQWUDOL]DomR HP FXUVR HP JUDQGH SDUWH GRV
SDtVHV ODWLQR�DPHULFDQRV H FDULEHQKRV LQFRUSRUH FRQWH~GRV VXEVWDQWLYRV HP
WHUPRV GH IRPHQWR HFRQ{PLFR H GH DQLPDomR SDUD D DUWLFXODomR HVWUDWpJLFD
GRV DWRUHV VRFLDLV WHUULWRULDLV�
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'H RXWUR ODGR� WDQWR D UiSLGD PRELOLGDGH WUDQVIURQWHLULoD GH LQYHVWLPHQWRV
ILQDQFHLURV� GH LQIRUPDomR VREUH RV PHUFDGRV� SURGXWRV H WHFQRORJLD� GH
DPSOLDomR GH JRVWRV H SUHIHUrQFLDV SDGURQL]DGDV GH FRQVXPR DWUDYpV GRV
PHLRV GH FRPXQLFDomR TXDQWR D IDFLOLGDGH SDUD GHVORFDU VHJPHQWRV RX
SDUWH GDV DWLYLGDGHV SURGXWLYDV FRUURHP GH PDQHLUD LQFLVLYD D HILFiFLD GDV
SROtWLFDV HFRQ{PLFDV QDFLRQDLV QD KRUD GH HQIUHQWDU DV HVWUDWpJLDV GDV
HPSUHVDV WUDQVQDFLRQDLV�

,JXDOPHQWH� D GHILQLomR GH SROtWLFDV GH IRPHQWR HFRQ{PLFR D SDUWLU GD
DGPLQLVWUDomR FHQWUDO GR (VWDGR QmR p DSURSULDGD QHP HILFLHQWH TXDQGR VH
WUDWD GH DVVHJXUDU D PRGHUQL]DomR GRV VLVWHPDV ORFDLV GH HPSUHVDV� TXH
UHTXHUHP XPD LQVWLWXFLRQDOLGDGH PXLWR PDLV SUy[LPD D VHXV SUREOHPDV�
SRWHQFLDOLGDGHV H HVSHFLILFLGDGHV�

$V IRUoDV HFRQ{PLFDV TXH RSHUDP DWXDOPHQWH QD PXGDQoD SDUD DV IRUPDV
GH SURGXomR H RUJDQL]DomR PDLV HILFLHQWHV �WDQWR QD HVIHUD HPSUHVDULDO
SULYDGD FRPR QDV DGPLQLVWUDo}HV S~EOLFDV� HVWmR TXHVWLRQDQGR� SRU FRQVH�
JXLQWH� D UHOHYkQFLD H D HILFiFLD GRV (VWDGRV FHQWUDLV SDUD RSHUDU VREUH D
FRPSOH[D UHDOLGDGH HFRQ{PLFD H SDUD WHQWDU JHUL�OD�

1D PHGLGD HP TXH RV (VWDGRV QDFLRQDLV Mi QmR VmR R ~QLFR VXVWHQWiFXOR
GRV VLVWHPDV HFRQ{PLFRV� RV TXDLV VH HQFRQWUDP FRP XP HOHYDGR JUDX GH
H[SRVLomR �H� SRUWDQWR� GH YXOQHUDELOLGDGH� GLDQWH GR FHQiULR GD JOREDOL]D�
omR H VXEPHWLGRV j WHQVmR GH GLIHUHQWHV OyJLFDV GH IXQFLRQDPHQWR ² XPDV
QR VHQWLGR GD WUDQVQDFLRQDOL]DomR H GR DYDQoR GRV SURFHVVRV GH LQWHJUDomR
VXSUDQDFLRQDO� RXWUDV REULJDGDV D FRQWHPSODU RV UHTXHULPHQWRV QR IRUWDOH�
FLPHQWR GRV GLIHUHQWHV VLVWHPDV SURGXWLYRV H PHUFDGRV ORFDLV ²� H SDUHFH
REULJDWyULR LQFOXLU HP WRGR HVVH SURFHVVR GH UHDGDSWDomR HFRQ{PLFD H
LQVWLWXFLRQDO D FRQVLGHUDomR GDV FLUFXQVWkQFLDV HVSHFtILFDV QDFLRQDLV H WHU�
ULWRULDLV� D ILP GH DEUDQJHU WRGD D GLIHUHQFLDomR H SRWHQFLDOLGDGH H[LVWHQWH
HP FDGD FRQWH[WR H� GHVVH PRGR� GHILQLU DV SROtWLFDV PDLV DSURSULDGDV QRV
GLVWLQWRV QtYHLV GR GHVHQYROYLPHQWR HFRQ{PLFR�

�����$�+HWHURJHQHLGDGH�GR�6LVWHPD�(FRQ{PLFR�0XQGLDO�H�D
(VWUDWpJLD�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

&RPR YLPRV� QD DQiOLVH GR GHVHQYROYLPHQWR HFRQ{PLFR QmR p VXILFLHQWH
UHIHULU�VH XQLFDPHQWH jV IUDo}HV PDLV GHVHQYROYLGDV GR FDSLWDO SURGXWLYR RX
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ILQDQFHLUR HP QtYHO PXQGLDO� -XQWR DR GHVHQYROYLPHQWR FRQFHQWUDGRU H
SRODUL]DGR� EDVHDGR QD JUDQGH HPSUHVD� H[LVWHP RXWUDV HVWUDWpJLDV ´VXERU�
GLQDGDVµ GH GHVHQYROYLPHQWR HQGyJHQR� HP TXH R WHUULWyULR H RV IDWRUHV
VRFLDLV� FXOWXUDLV� DPELHQWDLV H KLVWyULFRV GHVHPSHQKDP XP LPSRUWDQWH
SDSHO�

1D UHDOLGDGH� D DFXPXODomR PXQGLDO GH FDSLWDO QR FHQiULR DWXDO GH JORED�
OL]DomR H DEHUWXUD H[WHUQD GDV HFRQRPLDV p XP PRVDLFR KHWHURJrQHR GH
FLUFXLWRV GLYHUVRV GH DFXPXODomR GH H[FHGHQWHV� GRPLQDGRV SHOR Q~FOHR
JOREDOL]DGR� PDV QmR H[SOLFDGR LQWHJUDOPHQWH SRU HOH�

(P RXWUDV SDODYUDV� FRPR VH WUDWD GH UHSUHVHQWDU R *UiILFR ���� H[LVWH XPD
KHWHURJHQHLGDGH LPSRUWDQWH QR VLVWHPD HFRQ{PLFRPXQGLDO� Mi TXH� DSHVDU
GH DOJXPDV IUDo}HV RX VHJPHQWRV GR PHVPR SRVVXtUHP XPD YLQFXODomR
FRP XP Q~FOHR JOREDOL]DGR LQWHUQDFLRQDO� RXWURV VHJPHQWRV RX FLUFXLWRV GH
REWHQomR GH H[FHGHQWH HFRQ{PLFR SRVVXHP WmR�VRPHQWH XPD YLQFXODomR
OLPLWDGD� PXLWR UHGX]LGD RX QXOD� VHQGR VXD OyJLFD GH IXQFLRQDPHQWR
EDVWDQWH GLVWLQWD� FRPR SRGHP VHU D HFRQRPLD FDPSRQHVD� D HFRQRPLD GH
VXEVLVWrQFLD� R VHWRU LQIRUPDO RX DV SHTXHQDV HPSUHVDV GH kPELWR ORFDO RX
UHJLRQDO�
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6XSRU� SRLV� TXH D OyJLFD JHUDO GH IXQFLRQDPHQWR GRV JUDQGHV JUXSRV
WUDQVQDFLRQDLV H[SOLFD D WRWDOLGDGH HP QRVVDV VRFLHGDGHV p XP JUDYH HUUR�
$ KHJHPRQLD GDV IUDo}HV JOREDOL]DGDV GR FDSLWDO p XPD FRLVD� PDV R
IXQFLRQDPHQWR GR PXQGR UHDO p PXLWR PDLV KHWHURJrQHR� 'Dt D QHFHV�
VLGDGH GH VH DGRWDU XPD HVWUDWpJLD GH GHVHQYROYLPHQWR TXH LQFOXD HVVD
FRPSOH[LGDGH QR SURFHVVR GH DFXPXODomR GH FDSLWDO H VH SURPRYHU GH
IRUPD GHFLVLYD D GLIXVmR GH QRYDV Do}HV WHFQROyJLFDV H HPSUHVDULDLV QRV
kPELWRV ORFDO H UHJLRQDO�

'HVVHPRGR� FRQIRUPH UHVXPR DSUHVHQWDGR QR (VTXHPD ���� IUHQWH DR WLSR
GH FUHVFLPHQWR SRODUL]DGR� KLHUDUTXL]DGR H FRQFHQWUDGRU� DXPHQWD R
FRPSURPLVVR FRP XP GHVHQYROYLPHQWR PDLV HTXLOLEUDGR WHUULWRULDOPHQWH
TXH LPSXOVLRQH D GHVFHQWUDOL]DomR H D SRWHQFLDOL]DomR GDV FRPXQLGDGHV
ORFDLV H UHJLRQDLV� ,JXDOPHQWH� IUHQWH DR FRQWUROH H[HUFLGR SRU SDUWH GDV
FODVVHV GRPLQDQWHV QR VLVWHPD IXQFLRQDO GD HFRQRPLD� FRQVWDWD�VH D QHFHV�
VLGDGH GR FRQWUROH GHPRFUiWLFR H[HUFLGR SHODV FRPXQLGDGHV ORFDLV H
UHJLRQDLV H� HP VtQWHVH� SHOD VRFLHGDGH FLYLO�

1mR VH WUDWD� SRLV� QD IRUPXODomR GDV SROtWLFDV S~EOLFDV� GH LQVLVWLU VRPHQWH
QR WLSR GH Do}HV PHUDPHQWH FRPSHQVDWyULDV RX DVVLVWHQFLDLV QDV iUHDV
DWUDVDGDV RX FDUHQWHV� RX GH PHOKRUDU D ´IRFDOL]DomRµ GRV JUXSRV PDLV
GHVIDYRUHFLGRV SDUD DVVHJXUDU TXH DV SROtWLFDV UHGLVWULEXWLYDV FKHJXHP D HOHV
HIHWLYDPHQWH� 2 LPSRUWDQWH p� VREUHWXGR� SURPRYHU D LQLFLDWLYD GH GHVHQ�
YROYLPHQWR ORFDO HQGyJHQR H GH JHUDomR GH HPSUHJR SURGXWLYR SDUD
HQIUHQWDU� SUHFLVDPHQWH� D SREUH]D H D PDUJLQDOL]DomR GH IRUPD PDLV
VXVWHQWiYHO H FRQVLVWHQWH� QmR VRPHQWH DVVLVWHQFLDOPHQWH� 3DUD LVVR� p
LQGLVSHQViYHO XPD DWXDomR GRV JRYHUQRV WHUULWRULDLV ORFDLV H UHJLRQDLV FRPR
FDWDOLVDGRUHV H DQLPDGRUHV QD FULDomR GR ´HQWRUQR LQRYDGRUµ LQVWLWXFLRQDO�
VRFLDO� HFRQ{PLFR� SROtWLFR H FXOWXUDO TXH LPSXOVLRQH R GHVHQYROYLPHQWR
GR SRWHQFLDO HPSUHVDULDO H SURGXWLYR WHUULWRULDLV�

�����2�5HGHVFREULPHQWR�GD�'LPHQVmR�7HUULWRULDO

$ JOREDOL]DomR OHYRX D XP ÚHGHVFREULPHQWRµ GD GLPHQVmR WHUULWRULDO� Mi
TXH IRL FDSD] GH SURYRFDU XPD UHGLVWULEXLomR JHUDO GD DWLYLGDGH QR WHU�
ULWyULR� GH XP ODGR� DR PHVPR WHPSR HP TXH DV GLIHUHQWHV DWLYLGDGHV
SURGXWLYDV WHUULWRULDLV H VLVWHPDV ORFDLV GH HPSUHVDV SHUFHEHP DJRUD� FRP
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PDLRU QLWLGH]� D H[SRVLomR IUHQWH D XP FHQiULR FKHLR GH H[LJrQFLDV HP
WHUPRV GH HILFLrQFLD SURGXWLYD HP FRPSHWLWLYLGDGH�

$VVLP� D YDULHGDGH GRV GLIHUHQWHV HQWRUQRV WHUULWRULDLV p Vy DSDUHQWHPHQWH
FRQWUDGLWyULD DR DYDQoR GD JOREDOL]DomR� Mi TXH VHX GHVGREUDPHQWR VH
EDVHLD SUHFLVDPHQWH QR DSURYHLWDPHQWR GH WDO GLIHUHQFLDomR WHUULWRULDO�
1HVVH VHQWLGR� DV SROtWLFDV PLFUR HPHVRHFRQ{PLFDV GHYHP DFRPSDQKDU DV
SROtWLFDV GH DMXVWH PDFURHFRQ{PLFR SDUD DWLQJLU D PDLRU HILFLrQFLD SURGX�
WLYD H D FRPSHWLWLYLGDGH GRV GLIHUHQWHV WHFLGRV SURGXWLYRV H HPSUHVDULDLV
ORFDLV�

&RPR VH VDEH� QD IDVH DWXDO GD UHYROXomR SyV�IRUGLVWD� R ´FRQKHFLPHQWRµ
p D IRUoD GHFLVLYD QD UHRUJDQL]DomR GD SURGXomR H GR HVSDoR H QD
LQWURGXomR GH PHOKRUHV PpWRGRV GH JHUrQFLD H RUJDQL]DomR GDV HPSUHVDV
H HQWLGDGHV GH JHVWmR� S~EOLFDV RX SULYDGDV� ,JXDOPHQWH� D JOREDOL]DomR p
HVWLPXODGD GHPDQHLUD GHFLVLYD SHORV DYDQoRV RFRUULGRV QD HVIHUD GD GLIXVmR
GH FRQKHFLPHQWRV� (� GR PHVPR PRGR� D ´GLYHUVLGDGH WHUULWRULDOµ VH DSyLD
QD DTXLVLomR H QD DGDSWDomR GH FRQKHFLPHQWRV JHUDLV H HVSHFtILFRV� RV TXDLV
VmR ILOWUDGRV SHOD SUySULD SUiWLFD� LQVWLWXFLRQDOLGDGH H FXOWXUD ORFDLV�

(648(0$ ���
'HVHQYROYLPHQWR &RQFHQWUDGRU H 'HVHQYROYLPHQWR (QGyJHQR

(VWUDWpJLDV GH 'HVHQYROYLPHQWR
&RQFHQWUDGRU

(VWUDWpJLDV GH 'HVHQYROYLPHQWR (FRQ{PLFR
/RFDO

² 'HVHQYROYLPHQWR SRODUL]DGR
² &UHVFLPHQWR KLHUDUTXL]DGR H FHQWUDOL]DGR
² 0HGLGDV H SROtWLFDV SULQFLSDOPHQWH
² FRPSHQVDWyULDV RX DVVLVWHQFLDLV HP iUHDV
² DWUDVDGDV RX FDUHQWHV
² ,QVWUXPHQWRV H PHGLGDV GH IRPHQWR
² HFRQ{PLFR VHWRULDLV
² 3yOR GH FUHVFLPHQWR
² 3yORV LQGXVWULDLV
² =RQDV IUDQFDV

² 'HVHQYROYLPHQWR PDLV HTXLOLEUDGR
² WHUULWRULDOPHQWH
² 'HVFHQWUDOL]DomR H SRWHQFLDOL]DomR GH
² FRPXQLGDGHV ORFDLV H UHJLRQDLV
² ,QLFLDWLYD GH GHVHQYROYLPHQWR ORFDO H
² JHUDomR GH HPSUHJR SURGXWLYR SDUD
² HQIUHQWDU D SREUH]D H D PDUJLQDOL]DomR
² 2 LPSRUWDQWH p FULDU R ´HQWRUQRµ
² LQVWLWXFLRQDO� HFRQ{PLFR� VRFLDO� SROtWLFR
² H FXOWXUDO SDUD LPSXOVLRQDU R
² GHVHQYROYLPHQWR GR SRWHQFLDO ORFDO
² 'LIXVmR GH LQRYDo}HV
² 5HRUJDQL]DomR GD EDVH HPSUHVDULDO ORFDO
² ,QIUD�HVWUXWXUDV EiVLFDV
² 6HUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO
² &DSDFLWDomR GH UHFXUVRV KXPDQRV
² 6LVWHPD GH LQIRUPDomR ORFDO
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2 WHUULWyULR p� VHJXQGR %HFDWWLQL H 5XOODQL ������� XP GRV FRQWH[WRV QRV
TXDLV VH GHVHQYROYH D GLYLVmR GR WUDEDOKR FRJQRVFLWLYR� LVWR p� D GLYLVmR GR
WUDEDOKR QD SURGXomR H XWLOL]DomR GRV FRQKHFLPHQWRV� RV TXDLV SRGHP VHU
FODVVLILFDGRV HP ´FRQWH[WXDLVµ �TXDQGR VH SURGX]HP QXP FRQWH[WR ORFDO H
VmR HVSHFtILFRV GH WDO WHUULWyULR� H ´FRGLILFDGRVµ �TXDQGR VH WUDWD GH FR�
QKHFLPHQWRV GH FDUiWHU JOREDO� PDLV IDFLOPHQWH WUDQVIHUtYHLV��

$VVLP VHQGR� VHJXLQGR D DUJXPHQWDomR GH WDLV DXWRUHV� RV FRQKHFLPHQWRV
´FRGLILFDGRVµ Vy SRGHP VHU XWLOL]DGRV DGHTXDGDPHQWH TXDQGR FRQWH[WXD�
OL]DGRV QRV DPELHQWHV SURGXWLYRV SDUWLFXODUHV RX ORFDLV� GR PHVPR PRGR
TXH VH WRUQD REULJDWyULD D FRGLILFDomR GH DOJXQV GRV FRQKHFLPHQWRV FRQ�
WH[WXDLV� VH p TXH VH TXHU IDFLOLWDU VXD WUDQVIHULELOLGDGH H FRQVHJXLU� GHVVH
PRGR� HFRQRPLDV GH HVFDOD VXILFLHQWHV� $VVLP� SRLV� DV UHODo}HV HQWUH RV
QtYHLV ORFDO H JOREDO QmR VmR QHFHVVDULDPHQWH DQWDJ{QLFDV� 'H DFRUGR FRP
%HFDWWLQL H 5XOODQL ������� WUDWD�VH GH XPD GLYLVmR GR WUDEDOKR FRJQLWLYR GH
WLSR FLUFXODU� QR VHQWLGR GH TXH R ORFDO JHUD FRQKHFLPHQWRV SDUD XVR JOREDO
H R JOREDO IRUQHFH DRV FLUFXLWRV ORFDLV FRQKHFLPHQWRV SURFHGHQWHV GH WRGR
R PXQGR�

,VVR QmR GHVFRQKHFH� p FODUR� TXH R DYDQoR GD JOREDOL]DomR LPSOLFD PDLRUHV
H[LJrQFLDV SDUD WRGRV RV VLVWHPDV HFRQ{PLFRV WHUULWRULDLV H TXH DOJXQV GHOHV
SRGHP QmR VREUHYLYHU QRV FHQiULRV DWXDLV GHPDLRU GLVSXWD FRPSHWLWLYD TXH
VXS}H D JOREDOL]DomR� VREUHWXGR VH D UHDomR GH WDLV VLVWHPDV ORFDLV VH OLPLWD
D XPD DWLWXGH VLPSOHVPHQWH GHIHQVLYD RX GHQXQFLDWyULD GD ´PRGHUQLGDGHµ�
HP OXJDU GH EXVFDU DWLYDPHQWH DV RSRUWXQLGDGHV GH PDLRU HVSHFLDOL]DomR�
TXDOLGDGH H GLYHUVLILFDomR SURGXWLYD LQWHUQDV� 3DUD HVWD ~OWLPD UHTXHUHP�VH
HVWUDWpJLDV H SROtWLFDV HVSHFtILFDV GH GHVHQYROYLPHQWR WHUULWRULDO� H QmR
VRPHQWH RULHQWDo}HV JHQpULFDV GLWDGDV GH IRUPD FHQWUDOLVWD� TXH VH OLPLWDP
QRUPDOPHQWH D PXGDU DV LQVXILFLHQWHV �HPERUD QHFHVViULDV� SROtWLFDV GH
QtYHO PDFURHFRQ{PLFR FRP DV SURSRVWDV D IDYRU GD LQVHUomR HP DOJXQV
´QLFKRV LQWHUQDFLRQDLVµ GLQkPLFRV� FRPR VH GLVVR VH GHULYDVVH D QHFHVViULD
LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV QRV VLVWHPDV SUR�
GXWLYRV H QR WHFLGR HPSUHVDULDO ORFDLV�

'XUDQWH RV DQRV GH SyV�JXHUUD� TXDQGR R IRUGLVPR FRQVWLWXLX D IRUPD
KHJHP{QLFD GH RUJDQL]DomR GD SURGXomR QRV SDtVHV FHQWUDLV� D GLPHQVmR
WHUULWRULDO GR GHVHQYROYLPHQWR IRL SURJUHVVLYDPHQWH GHL[DGD GH ODGR� 2
SUHGRPtQLR GD JUDQGH HPSUHVD H D SURGXomR HP PDVVD� DVVLP FRPR D
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SDXODWLQD GLPLQXLomR GR FXVWR GRV WUDQVSRUWHV H FRPXQLFDo}HV� FRQWUL�
EXtUDP SRGHURVDPHQWH SDUD LVVR� $ OyJLFD GD GLVWULEXLomR HVSDFLDO GD
SURGXomR GHULYD�VH HQWmR� HVVHQFLDOPHQWH� GH XPD OyJLFD HPSUHVDULDO H QmR
GH XPD OyJLFD WHUULWRULDO� (P SRXFDV SDODYUDV� HUDP D OyJLFD VHWRULDO H R
SODQHMDPHQWR HPSUHVDULDO� FRP RV FRPSRQHQWHV KLHUiUTXLFRV SUySULRV GR
PRGHOR RUJDQL]DFLRQDO IRUGLVWD� TXH HVWDEHOHFLDP DV SULQFLSDLV SDXWDV GH
GHVHQYROYLPHQWR HFRQ{PLFR� FRPRV UHFXUVRV WHUULWRULDLV ´H[WUDtGRVµ GH VHX
FRQWH[WR VHQGR LQFRUSRUDGRV j OyJLFD HPSUHVDULDO >%HFDWWLQL H 5XOODQL
������@�

1mR REVWDQWH� D SDUWLU GRV DQRV ����� R VXUJLPHQWR GDV LQLFLDWLYDV GH
GHVHQYROYLPHQWR ORFDO H R PDLRU GHVHQYROYLPHQWR DOFDQoDGR SHOR -DSmR H
SHORV QRYRV SDtVHV LQGXVWULDOL]DGRV DVLiWLFRV YLHUDPTXHVWLRQDU D FDSDFLGDGH
LQWHUSUHWDWLYD GDV IRUPXODo}HV WHyULFDV DQWHULRUHV UHODWLYDV DR GHVHQYROYL�
PHQWR HFRQ{PLFR� $ FULVH GR IRUGLVPR p� SRLV� WDPEpP D FULVH GDV WHRULDV
SUHGRPLQDQWHV VREUH R GHVHQYROYLPHQWR� DV TXDLV KDYLDP HOLPLQDGR D
DOXVmR DR WHUULWyULR� VXEVWLWXLQGR�R SHOD OyJLFD DEVWUDWD GDV FDWHJRULDV PD�
FURHFRQ{PLFDV H GDV HFRQRPLDV GH HVFDOD GD SURGXomR�

&RPR PRVWUDP RV H[HPSORV GR -DSmR� GRV QRYRV SDtVHV DVLiWLFRV LQGXV�
WULDOL]DGRV� GRV GLVWULWRV LQGXVWULDLV LWDOLDQRV RX GRV VLVWHPDV ORFDLV GH
HPSUHVDV QD (VSDQKD� RV IDWRUHV WHUULWRULDLV H D GLIHUHQFLDomR VRFLRLQV�
WLWXFLRQDO H FXOWXUDO� DVVLP FRPR D H[LVWrQFLD GH HVWUDWpJLDV GH GHVHQYROYL�
PHQWR DUWLFXODGDV SHORV GLIHUHQWHV DWRUHV VRFLDLV� S~EOLFRV H SULYDGRV�
FRQVWLWXHP IDWRUHV VXEVWDQWLYRV QR GHVHQYROYLPHQWR HFRQ{PLFR� DR SHUPL�
WLU D FRQTXLVWD GH UHQGLPHQWRV FUHVFHQWHV QD DTXLVLomR GH FRQKHFLPHQWRV
DSURSULDGRV DRV SHUILV HFRQ{PLFRV WHUULWRULDLV�

$ WUDQVLomR RSRVWD DR SyV�IRUGLVPR VH Yr DFRPSDQKDGD� SRLV� GH XP
IHQ{PHQR FUXFLDO FRPR p R GD SRVVLELOLGDGH GH XPD ´WUDQVIHUrQFLD WUDQV�
FRQWH[WXDOµ GRV FRQKHFLPHQWRV SRU SDUWH GDV HPSUHVDV H WHUULWyULRV� R TXH
REULJD DPERV RV DWRUHV D GRPLQDU� HQWUH RXWUDV FRLVDV� DV OLQJXDJHQV
IRUPDLV GD FRPXQLFDomR j GLVWkQFLD� D ILP GH SRGHU WUDEDOKDU HP UHGHV� ,VVR
FRORFD� VREUHWXGR jV 030(V H DRV VLVWHPDV SURGXWLYRV ORFDLV� VpULRV SUR�
EOHPDV QR FDVR GH QmR SRVVXLU XP ´HQWRUQRµ DSURSULDGR H WHVWDGR SDUD WDO�
'Dt VHU WmR QHFHVViULR FRQVWUXLU RX DMXVWDU RV GLIHUHQWHV WHUULWyULRV QHVVH
VHQWLGR�
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&RPR YHPRV� R WHUULWyULR p DVVLP FRQVLGHUDGR XP ÚHFXUVRµ HVSHFtILFR H
XP ´DWRUµ SULQFLSDO GR GHVHQYROYLPHQWR HFRQ{PLFR� H QmR XQLFDPHQWH XP
PHUR HVSDoR RX PDUFR GDV DWLYLGDGHV HFRQ{PLFDV RX VRFLDLV� 6HJXQGR
%HFDWWLQL H 5XOODQL ������� R WHUULWyULR SURGX] HIHLWRV H RIHUHFH SUHVWDo}HV
HVSHFtILFDV j HFRQRPLD ORFDO� IRUQHFHQGR j SURGXomR SDUD FRQVXPR XPD
´LQWHJUDomR IOH[tYHOµ RX� HP RXWUDV SDODYUDV� XP ´HQWRUQRµ FRP FDSDFLGDGH
SDUD JHUDU H PDQWHU YDQWDJHQV FRPSHWLWLYDV H ´YDORU GLIHUHQFLDOµ� $ FULDomR
GHVVH ´HQWRUQR LQRYDGRUµ WHUULWRULDO QmR p IDFLOPHQWH UHSURGX]tYHO� VHQGR
SUHFLVDPHQWH D GHQVLGDGH H D TXDOLGDGH GDV UHODo}HV HQWUH RV GLIHUHQWHV
DWRUHV WHUULWRULDLV� TXH GmR SRWHQFLDOLGDGH D WDO WHUULWyULR FRPR FLUFXLWR
HVSHFtILFR GH LQWHUDo}HV RULHQWDGR SDUD R IRPHQWR HPSUHVDULDO� D LQRYDomR
SURGXWLYD� D TXDOLGDGH GRV UHFXUVRV KXPDQRV� DV UHODo}HV WUDEDOKLVWDV H R
LPSXOVR FXOWXUDO ORFDO GH GHVHQYROYLPHQWR� FRPR HOHPHQWRV FUXFLDLV GD
FRPSHWLWLYLGDGH�
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���*OREDOL]DomR��&RPSHWLWLYLGDGH�H�3HTXHQD
(PSUHVD

�����,QWHUQDFLRQDOL]DomR�H�*OREDOL]DomR�(FRQ{PLFD

&RPR YLPRV� D FUHVFHQWH JOREDOL]DomR H DEHUWXUD H[WHUQD GDV GLIHUHQWHV
HFRQRPLDV REULJD D UHSHQVDU RV HQIRTXHV H LQVWUXPHQWRV GD DQiOLVH HFRQ{�
PLFD WUDGLFLRQDO� EDVHDGD QR (VWDGR�QDomR� $ LPSRUWkQFLD GRV SURFHVVRV
GH WUDQVQDFLRQDOL]DomR H D QHFHVVLGDGH GH DVVHJXUDU D GLIXVmR GR SURJUHVVR
WpFQLFR HP WRGRV RV VLVWHPDV HFRQ{PLFRV WHUULWRULDLV GRV GLIHUHQWHV (VWDGRV�
DJRUD PXLWR PDLV H[SRVWRV DR H[WHULRU� LVWR p� D FHQiULRV PXLWR PDLV
FRPSHWLWLYRV� LPS}HP D UHFRORFDomR GD TXHVWmR�

(P TXDOTXHU FDVR� D JOREDOL]DomR QRV DSDUHFH FRPR XP IHQ{PHQR GLIHUHQ�
WH GRV UHODFLRQDGRV FRP D LQWHUQDFLRQDOL]DomR H WUDQVQDFLRQDOL]DomR RX
PXOWLQDFLRQDOL]DomR GDV GLIHUHQWHV HFRQRPLDV� $ LQWHUQDFLRQDOL]DomR HFR�
Q{PLFD UHIHUH�VH DR FRQMXQWR GH LQWHUFkPELR GHPDWpULDV�SULPDV� SURGXWRV
DFDEDGRV H VHPL�DFDEDGRV� VHUYLoRV� GLQKHLUR� LQIRUPDomR� SHVVRDV HWF��
HQWUH GLIHUHQWHV (VWDGRV QDFLRQDLV� 1HVVH FDVR� RV LQGLFDGRUHV HVWDWtVWLFRV
KDELWXDLV VmR UHWLUDGRV GDV &RQWDV 1DFLRQDLV� FXMD HODERUDomR SDUWH GR
SUHVVXSRVWR GH TXH DV GLIHUHQWHV HFRQRPLDV VH GHVHQYROYHP HP HVWUXWXUDV
GHPDUFDGDV SHORV OLPLWHV GRV (VWDGRV QDFLRQDLV H� D SDUWLU GHOHV� VH UHODFLR�
QDP FRP R H[WHULRU� (P RXWUDV SDODYUDV� D LQWHUQDFLRQDOL]DomR DSyLD�VH HP
DJHQWHV QDFLRQDLV� HQWUH RV TXDLV DV DXWRULGDGHV S~EOLFDV JRYHUQDPHQWDLV
SRVVXHP XP SDSHO IXQGDPHQWDO DR FRQWURODU RV LQVWUXPHQWRV GDV SROtWLFDV
S~EOLFDV� D IL[DomR GH QRUPDV HWF�

3RU VXD YH]� D WUDQVQDFLRQDOL]DomR RX PXOWLQDFLRQDOL]DomR HFRQ{PLFD FD�
UDFWHUL]D�VH IXQGDPHQWDOPHQWH SHOR GHVORFDPHQWR GH UHFXUVRV �HVSHFLDO�
PHQWH FDSLWDLV H� HP PHQRU HVFDOD� IRUoD GH WUDEDOKR� GH XPD QDomR SDUD
RXWUD� (QWUH VXDV GLIHUHQWHV IRUPDV� SRGHPRV DVVLQDODU D FULDomR GH FDSDFL�
GDGHV SURGXWLYDV QR H[WHULRU DWUDYpV GH HPSUHVDV ILOLDLV �LQYHVWLPHQWRV
HVWUDQJHLURV GLUHWRV�� DV DTXLVLo}HV GH HPSUHVDV �LQYHVWLPHQWRV HP FDUWHLUD��
RX RXWURV WLSRV GH FRRSHUDomR HPSUHVDULDO� TXHU VHMD FRPHUFLDO� ILQDQFHLUD�
WHFQROyJLFD RX LQGXVWULDO� $ PXOWLQDFLRQDOL]DomR UHVSRQGH� DVVLP� D XPD
OyJLFD GH H[SDQVmR GH PHUFDGRV TXDQGR D FRPELQDomR yWLPD GH IDWRUHV
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GH SURGXomR QR VHQWLGR DPSOR Mi QmR FRUUHVSRQGH DRV OLPLWHV GR (VWDGR�
QDomR� PDV WUD] FRQVLJR D WUDQVQDFLRQDOL]DomR GDV DWLYLGDGHV SURGXWLYDV H
FRPHUFLDLV�

)LQDOPHQWH� R FRQFHLWR GH JOREDOL]DomR ID] DOXVmR jV PXGDQoDV SURIXQGDV
RSHUDGDV QDV GXDV XOWLPDV GpFDGDV� TXH DIHWDP P~OWLSORV DVSHFWRV� WDLV
FRPR ILQDQoDV� VLVWHPDV GH FRPXQLFDomR� LQIUD�HVWUXWXUD� WUDQVSRUWHV� JHV�
WmR HVWUDWpJLFD GDV RUJDQL]Do}HV S~EOLFDV H SULYDGDV� PRGHORV GH FRQVXPR�
VLVWHPDV GH YDORUHV� TXHVW}HV JHRSROtWLFDV HWF�� GH WDO PDQHLUD TXH RV
FRQFHLWRV DQWHV UHIHULGRV GH LQWHUQDFLRQDOL]DomR H WUDQVQDFLRQDOL]DomR VmR
LQVXILFLHQWHV SDUD FRQVHJXLU XPD H[SOLFDomR IUHQWH D HVVDV QRYDV FLUFXQV�
WkQFLDV�

$ JOREDOL]DomR VH PDQLIHVWD WDQWR SRU VXD H[WHQVmR RX DPSOR DOFDQFH
�LQFOXLQGR SURFHVVRV TXH RSHUDP QD HVFDOD JOREDO� TXDQWR SRU VXD LQWHQVL�
GDGH RX SURIXQGLGDGH� TXH LPSOLFDP XPD LQWHQVLILFDomR QRV QtYHLV GH
LQWHUGHSHQGrQFLD HQWUH RV GLIHUHQWHV (VWDGRV H VRFLHGDGHV� $VVLP VHQGR� D
JOREDOL]DomR QmR VLJQLILFD TXH R PXQGR HVWHMD SROLWLFDPHQWH PDLV XQLGR
QHP HFRQRPLFDPHQWH PDLV KRPRJrQHR� $ LQWHUGHSHQGrQFLD p PXLWR
GHVLJXDO TXDQWR D VHX DOFDQFH H UHVXOWDGRV�

&RPR Mi DVVLQDODPRV� R (VWDGR�QDomR HVWi GHL[DQGR GH VHU D ~QLFD FROXQD
YHUWHEUDO RUJDQL]DFLRQDO GD HFRQRPLD PXQGLDO� $ FUHVFHQWH JOREDOL]DomR GD
HFRQRPLD HVWi FRUURHQGR R HOHPHQWR IXQGDPHQWDO GR (VWDGR�QDomR� FRPR
p R PHUFDGR QDFLRQDO� $V HPSUHVDV GH VHWRUHV GHFLVLYRV ² WHOHFRPXQLFD�
o}HV� ILQDQoDV� VHJXURV� LQG~VWULD DHURQiXWLFD� DXWRPRWLYR HWF� ² WrP FRPR
HVSDoR HFRQ{PLFR HVWUDWpJLFR RPHUFDGR JOREDO� PDV DRPHVPR WHPSR WrP
XPFRQMXQWRPDMRULWiULR GH VLVWHPDV SURGXWLYRV ORFDLV� EDVHDGR HPGHFLV}HV
SURGXWLYDV H TXH VH GHVHQYROYH HP kPELWRV WHUULWRULDLV OLPLWDGRV� LVWR p� FRP
XPD OyJLFD GH DWXDomR FRQFUHWD GLIHUHQWH GRV PHUFDGRV JOREDLV�

,VVR UHTXHU FRQVLGHUDU D HFRQRPLD QDFLRQDO HP VXD DXWrQWLFD KHWHURJHQHL�
GDGH� LVWR p� GLVWLQJXLQGR DV DWLYLGDGHV H HPSUHVDV YLQFXODGDV DRV VHWRUHV
JOREDLV GDV DWLYLGDGHV H HPSUHVDV GH kPELWR ORFDO� UHJLRQDO RX QDFLRQDO� 2
(VWDGR�QDomR QmR p� SRLV� GR SRQWR GH YLVWD HFRQ{PLFR� XP FRQMXQWR
FRHUHQWH� QHP JXLDGR SRU LGrQWLFD OyJLFD GH GHVHQYROYLPHQWR GH VHXV
GLIHUHQWHV DWRUHV HFRQ{PLFRV� 'LWR HP RXWUDV SDODYUDV� D SDVVDJHP SDUD
HVVD QRYD IDVH GD JOREDOL]DomR OHYD D SHQVDU PDLV DLQGD QD KHWHURJHQHLGDGH

��



GDV GLIHUHQWHV IUDo}HV GD DFXPXODomR GH FDSLWDO� 6H PDLV GH GRLV WHUoRV GD
SURGXomR PXQGLDO QmR VH FRPHUFLDOL]DP LQWHUQDFLRQDOPHQWH H ��� GDV
GHFLV}HV GH LQYHVWLPHQWR FRUUHVSRQGHP jV GHFLV}HV GH kPELWR QDFLRQDO H
ORFDO� HVWi FODUR TXH H[LVWH XPD HQRUPHPDUJHP SDUD DV SROtWLFDV HFRQ{PL�
FDV WHUULWRULDLV� $ JHRJUDILD H R WHUULWyULR JR]DP� FRP HIHLWR� GH ERD VD~GH�

$V H[LJrQFLDV GR SURFHVVR GH DFXPXODomR GH FDSLWDO H D GLVSXWD FRPSHWLWLYD
VXEMDFHQWH HQWUH DV IUDo}HV PDLV GLQkPLFDV GH WDO SURFHVVR WrP HVWLPXODGR
IRUWHPHQWH R VXUJLPHQWR H D DSOLFDomR GH QRYDV WHFQRORJLDV H PXGDQoDV
RUJDQL]DFLRQDLV� TXH WrP SRVVLELOLWDGR XPD PXGDQoD UDGLFDO QDV IRUPDV GH
SURGXomR H RUJDQL]DomR HPSUHVDULDO� DVVLP FRPR QRV PpWRGRV GH JHVWmR
HVWUDWpJLFD GDV RUJDQL]Do}HV S~EOLFDV H SULYDGDV� &RPR VH VDEH� WRGDV HVVDV
LQRYDo}HV UDGLFDLV VmR IDFLOLWDGDV SHORV DYDQoRV GDPLFURHOHWU{QLFD� RV TXDLV
SHUPLWHP WUDEDOKDU QXPD PHVPD XQLGDGH GH WHPSR UHDO� LQWHUFRQHFWDQGR
DV GLIHUHQWHV IDVHV GR SURFHVVR HFRQ{PLFR H UHGX]LQGR FRQVLGHUDYHOPHQWH
D WRPDGD GH GHFLV}HV FRP LQFHUWH]D� 3RU LVVR R IDWRU HVWUDWpJLFR TXH
FDUDFWHUL]D HVVD QRYD IDVH KLVWyULFD p R DFHVVR j LQIRUPDomR H DR FR�
QKHFLPHQWR� SDUD R TXDO p EiVLFD D TXDOLILFDomR GRV UHFXUVRV KXPDQRV
FRPR HL[R FHQWUDO GD DSRVWD GH LQRYDomR�

,JXDOPHQWH� D GLYHUVLILFDomR GR WHFLGR SURGXWLYR� TXHU VHMD GH EDVH DJUiULD�
DJURLQGXVWULDO� LQGXVWULDO RX GH VHUYLoR� H R LQFUHPHQWR GR YDORU DJUHJDGR
GH VXDV DWLYLGDGHV GHYHP DMXGDU D ILQFDU EDVHV PDLV VyOLGDV GH GLIXVmR GRV
HIHLWRV SRVLWLYRV GR FUHVFLPHQWR HFRQ{PLFR� GR HPSUHJR H GD UHQGD� $
HVWUDWpJLD GH GHVHQYROYLPHQWR GHYH� SRLV� HVWDU GLULJLGD� IXQGDPHQWDO�
PHQWH� SDUD FRQVHJXLU PDLRU DUWLFXODomR SURGXWLYD LQWHUQD GDV UHVSHFWLYDV
HFRQRPLDV WHUULWRULDLV� D ILP GH WUDQVFHQGHU D DWXDO VLWXDomR GH VXEGHVHQ�
YROYLPHQWR RX GHVDUWLFXODomR VHWRULDO SURGXWLYD� ,JXDOPHQWH� D YLQFXODomR
H[WHUQD GDV GLIHUHQWHV HFRQRPLDV WHUULWRULDLV WHUi� GHVVH PRGR� XPD EDVH
VHJXUD GH VXVWHQWDomR GDV DWLYLGDGHV QDV TXDLV VH FRQVLJDP YDQWDJHQV
FRPSHWLWLYDV HP VHJPHQWRV RX ´QLFKRVµ GH PHUFDGRV LQWHUQDFLRQDLV� D ILP
GH TXH FRQVLJDP GLIXQGLU LPSDFWRV GH FUHVFLPHQWR HFRQ{PLFR LQWHUQRV H
QmR ILTXHP XQLFDPHQWH QRV HQFUDYHV GH SURGXomR�

�����&RPSHWrQFLD��&RPSHWLWLYLGDGH�H�5HJXODomR

$ FRPSHWrQFLD p XPD GLPHQVmR HVVHQFLDO GD YLGD HFRQ{PLFD H GR GHVHP�
SHQKR KXPDQR� 6HU FRPSHWHQWH p� HP GHILQLWLYR� WHU D FDSDFLGDGH RX D

��



SUHSDUDomR DGHTXDGDV SDUD TXDOTXHU WLSR GH HPSUHHQGLPHQWR� 1R SODQR
HFRQ{PLFR� D FRPSHWrQFLD FRQWULEXL SDUD D PHOKRULD GDV FRQGLo}HV GH YLGD
QD PHGLGD HP TXH p FDSD] GH FRPELQDU GH IRUPD HILFLHQWH RV UHFXUVRV H
RV IDWRUHV SURGXWLYRV� D ILP GH VDWLVID]HU QHFHVVLGDGHV D XP PHQRU FXVWR H
FRP PDLRU TXDOLGDGH� &RPR WDO� HVVH FRQFHLWR UHIHUH�VH D XP FRQMXQWR GH
DWLWXGHV TXH WDQWR SRGHPSRVVLELOLWDU XPD DGHTXDGD FRPELQDomR GH IDWRUHV
SURGXWLYRV ² H� SRU FRQVHJXLQWH� XP LQFUHPHQWR GD SURGXWLYLGDGH ² FRPR
SHUPLWLU XPD EXVFD HILFLHQWH GH LQIRUPDo}HV VXEVWDQWLYDV VREUH PHUFDGRV�
OLQKDV GH ILQDQFLDPHQWRV DSURSULDGDV� FDQDLV GH FRPHUFLDOL]DomR RX H[LJrQ�
FLD GH TXDOLGDGH� FRQVHJXLQGR� WDPEpP� FRP LVVR� DYDQoRV QR SODQR GD
FRPSHWLWLYLGDGH�

$ FRPSHWrQFLD GRV UHFXUVRV KXPDQRV� GHQWUR GHVVD SHUVSHFWLYD� p PRWRU
GD LQRYDomR WHFQROyJLFD� GR DXPHQWR GD SURGXWLYLGDGH H GD JHUDomR GH
ULTXH]D� ,JXDOPHQWH� p WDPEpP IRQWH GH HVWtPXOR� PRELOL]DomR H FULDWLYLGD�
GH QDV GLIHUHQWHV PDQLIHVWDo}HV �SROtWLFDV� FXOWXUDLV� DUWtVWLFDV� HVSRUWLYDV
HWF�� GR VHU KXPDQR� $SHVDU GHVVD FODUD GHOLPLWDomR FRQFHLWXDO� R FHUWR p
TXH� WDOYH] GHYLGR j LPSRUWDQWH LQIOXrQFLD GR SHQVDPHQWR HFRQ{PLFR H DR
SUHGRPtQLR GH XPD FXOWXUD FRP WUDoRV LQGLYLGXDOLVWDV FRPR D DWXDO� R
FRQFHLWR GH FRPSHWrQFLD IRL VHQGR FRQIXQGLGR FRP XP RXWUR GLIHUHQWH�
FRPR RV GH FRPSHWLWLYLGDGH RX FRQFRUUrQFLD� RV TXDLV VH UHIHUHP� HV�
VHQFLDOPHQWH� j GLVSXWD QRVPHUFDGRV� TXH VH YLVXDOL]D FRPR XPD OXWD HQWUH
FRPSHWLGRUHV DQWDJ{QLFRV� UHVXOWDQGR QD HOLPLQDomR GH DOJXQV� GHQWUR GH
XP SURFHVVR TXH WHQGH LQH[RUDYHOPHQWH SDUD HVWUXWXUDV ROLJRSyOLFDV RX
PRQRSyOLFDV�

0HVPR VHP QHJDU D H[LVWrQFLD GHVVD WHQGrQFLD SUHGRPLQDQWH GR GHVHQYRO�
YLPHQWR PRQRSyOLFR QDV IUDo}HV PDLV GLQkPLFDV GD DFXPXODomR FDSLWDOLVWD
�IXQGDPHQWDOPHQWH QDV IUDo}HV JOREDOL]DGDV�� GHYH�VH LQVLVWLU HP TXH XPD
WHQGrQFLD SUHGRPLQDQWH QmR p XPD UHJUD XQLYHUVDO H[SOLFDWLYD SDUD WRGRV
RV DWRUHV HPSUHVDULDLV TXH LQWHUYrP QDV DWLYLGDGHV SURGXWLYDV� DV TXDLV VH
GHVHQYROYHP WDPEpP ² H GH IRUPD PDMRULWiULD� FRPR Mi DVVLQDODPRV
DQWHULRUPHQWH ² HP kPELWRV QmR�JOREDOL]DGRV� FRPR VmR RV PHUFDGRV
QDFLRQDLV H VXEQDFLRQDLV�

$OpP GLVVR� DR UHGX]LU D YLVmR GD FRPSHWLWLYLGDGH D XPD GLVSXWD HQWUH
HPSUHVDV� FRUUH�VH R ULVFR GH FRQVLGHUDU FRPSHWLWLYLGDGH H FRRSHUDomR
HQWUH HPSUHVDV WHUPRV DQWDJ{QLFRV� TXDQGR� SHOR FRQWUiULR� VmR SUiWLFDV

��



HPSUHVDULDLV IUHT�HQWHV H QmR H[FOXGHQWHV HQWUH DV HPSUHVDV PDLV HILFLHQ�
WHV� QD EXVFD GH HFRQRPLDV H[WHUQDV jV PHVPDV H� QR HQWDQWR� GLVSRQtYHLV
QRV HQWRUQRV WHUULWRULDLV RX UHGHV H DJUXSDPHQWRV �FOXVWHUV� VHWRULDLV GH
HPSUHVDV�

'H WRGRPRGR� GHYH�VH UHFRQKHFHU TXH QRV ~OWLPRV DQRV� GHYLGR DR DYDQoR
GD JOREDOL]DomR GRV SURFHVVRV HFRQ{PLFRV� j GHVUHJXODomR GRV IOX[RV
ILQDQFHLURV LQWHUQDFLRQDLV H j PDLRU H[SRVLomR H[WHUQD GDV GLIHUHQWHV HFR�
QRPLDV� D FRPSHWLWLYLGDGH WHUPLQRX DGTXLULQGR FDWHJRULD GH SRVWXODGR
XQLYHUVDO� FRPR VH VH WUDWDVVH GH XP UHTXLVLWR LPSUHVFLQGtYHO SDUD FRQVHJXLU
R r[LWR HFRQ{PLFR >3HWUHOOD ������@�

(QWUHWDQWR� D EXVFD GH PDLRU FRPSHWLWLYLGDGH SRU SDUWH GRV GLIHUHQWHV
DWRUHV HFRQ{PLFRV WHUULWRULDLV� QDV DWXDLV FLUFXQVWkQFLDV� QmR SRGH DVVHJXUDU�
SRU VL Vy� D UHJXODomR QHFHVViULD QD HFRQRPLD JOREDO H QDV HFRQRPLDV ORFDLV�
$ GLVSXWD FRPSHWLWLYD QRV PHUFDGRV QmR SRGH VHU HVWDEHOHFLGD FRPR D
OyJLFD SULQFLSDO GH UHJXODomR GDV VRFLHGDGHV� ([LVWH WRGR XP FRQMXQWR GH
SUREOHPDV TXH UHTXHUHP VROXo}HV FRQVFLHQWHV HP QtYHLV JOREDO H ORFDO� WDLV
FRPR� D H[SORVmR GHPRJUiILFD� RV PRYLPHQWRV PLJUDWyULRV GRV SDtVHV HP
GHVHQYROYLPHQWR� R DXPHQWR FUHVFHQWH H FRQVWDQWH GR GHVHPSUHJR H D
FRQVHT�HQWH GLPLQXLomR GDV IRQWHV GH UHQGD� R LQFUHPHQWR GDV DWLYLGDGHV
LOtFLWDV� FRPR R WUiILFR GH GURJDV RX D ODYDJHP GH GLQKHLUR SURFHGHQWH GH
DWLYLGDGHV IUDXGXOHQWDV� D SUROLIHUDomR LQFRQWURODGD GH DUPDPHQWR QXFOHDU�
D UHLWHUDomR GH FRQIOLWRV pWQLFRV H UHOLJLRVRV� D SHUVLVWrQFLD GH HSLGHPLDV
WUDGLFLRQDLV �FyOHUD� PDOiULD� H DV HQIHUPLGDGHV FRPR R FkQFHU� D $LGV HWF�

$ OyJLFD GRPXQGR GRV QHJyFLRV� DR LJQRUDU DV GLPHQV}HV KXPDQD� FXOWXUDO�
VRFLDO H DPELHQWDO� QmR p FDSD] GH GDU UHVSRVWD jV PXGDQoDV DWXDLV QHP jV
QHFHVVLGDGHV GH WRGD D SRSXODomR� 3RU LVVR� DSHVDU GH HVWDU FODUR TXH p
QHFHVViULR HVWLPXODU D FRPSHWrQFLD GRV UHFXUVRV KXPDQRV H GRV SURMHWRV
SURGXWLYRV H HPSUHVDULDLV� LVVR QmR GHYH FRQGX]LU D XPD PLVWLILFDomR GD
FRPSHWLWLYLGDGH FDSLWDOLVWD� Mi TXH GD VLPSOHV DEHUWXUD H[WHUQD QmR GHFRUUH�
GH IRUPD LPHGLDWD� D LQWURGXomR GH LQRYDo}HV H D GLIXVmR GR SURJUHVVR
WpFQLFR QHFHVViULR SDUD PRGHUQL]DU D EDVH HFRQ{PLFD GRV GLIHUHQWHV
WHUULWyULRV H SDtVHV� 3DUD WDQWR� H[LJHP�VH D IRUPXODomR H D DSOLFDomR GH
SROtWLFDV HVSHFtILFDV H QmR XQLFDPHQWH PHGLGDV GLULJLGDV SDUD HVWDELOL]DU R
FRQWH[WR PDFURHFRQ{PLFR QRV GLIHUHQWHV (VWDGRV QDFLRQDLV�

��



2 DIm GH FRPSHWLWLYLGDGH SDUD FRQVHJXLU EHQHItFLRV HPSUHVDULDLV p SOHQD�
PHQWH OHJtWLPR� PDV QmR VH SRGH DSUHVHQWDU FRPR R SULQFLSDO PHLR GH
RUJDQL]DomR GR GHVHQYROYLPHQWR GDV VRFLHGDGHV� $ GLVSXWD FRPSHWLWLYD
HQWUH HPSUHVDV QmR LQFOXL D YLVmR LQWHJUDO QHP D SHUVSHFWLYD GH ORQJR SUD]R
TXH H[LJHP RV GLIHUHQWHV SUREOHPDV GD VRFLHGDGH� DRV TXDLV VH GHYH GDU
DWHQomR DGHTXDGD� &RQFUHWDPHQWH� Vy SDUD FLWDU DOJXQV GRVPDLV UHOHYDQWHV�
EDVWD DVVLQDODU DV HQRUPHV GHVLJXDOGDGHV HFRQ{PLFDV H[LVWHQWHV H D PDUJL�
QDOL]DomR GH JUDQGHV JUXSRV GH SRSXODomR H WHUULWyULRV QR PXQGR� D
DJUHVVmR DR HFRVVLVWHPD �GHVHUWLILFDomR� HURVmR GR VROR� H[WLQomR GH HV�
SpFLPHV DQLPDLV H YHJHWDLV� FRQWDPLQDomR GRV PDUHV� ULRV� DWPRVIHUD HWF���
RX D FRQFHQWUDomR GH SRGHU HP RUJDQL]Do}HV �HPSUHVDV WUDQVQDFLRQDLV�
UHGHV GH LQIRUPDomR H FRPXQLFDomR HWF��� FXMR FRQWUROH HVFDSD DRV JHVWRUHV
S~EOLFRV HOHLWRV GHPRFUDWLFDPHQWH�

$ UHJXODomR GHVVHV WHPDV WUDQVFHQGHQWDLV GR GHVHQYROYLPHQWR VRFLRHFRQ{�
PLFR� DPELHQWDO H KXPDQR UHTXHU DOJR PDLV TXH D PHUD ´PmR LQYLVtYHOµ GR
PHUFDGR� D TXDO p WDPEpP GHPDVLDGDPHQWH ´FXUWD GD YLVWDµ SDUD SRGHU
WLUDU FRPR FRQVHT�rQFLD GH VXD DWXDomR XP IXWXUR DGHTXDGR SDUD D
KXPDQLGDGH� DVVLP FRPR RV QHFHVViULRV QtYHLV GH JRYHUQDELOLGDGH� 8P
VLVWHPD HILFLHQWH GH PHUFDGRV FRPSHWLWLYRV UHTXHU� SRUWDQWR� XP PDUFR
FRRSHUDWLYR GH UHJXODomR�

�����,PSRUWkQFLD�GD�3HTXHQD�(PSUHVD�QD�$PpULFD�/DWLQD

1D $PpULFD /DWLQD� FRPR QR PXQGR GHVHQYROYLGR� D LPSRUWkQFLD GD
SHTXHQD SURGXomR p PXLWR GHVWDFDGD� VREUHWXGR HP WHUPRV GD JHUDomR GH
HPSUHJR H UHQGD SDUD DPSODV FDPDGDV GD SRSXODomR� DVVLP FRPR SDUD
XPD GLIXVmR WHUULWRULDOPHQWH PDLV HTXLOLEUDGD GR SURJUHVVR WpFQLFR H GR
FUHVFLPHQWR HFRQ{PLFR� 6HP XPD SROtWLFD HVSHFtILFD GH DWHQomR j SUREOH�
PiWLFD FRQFUHWD GHVVHV WLSRV GH HPSUHVDV QRV GLIHUHQWHV VLVWHPDV ORFDLV��
TXDOTXHU HVWUDWpJLD GH GHVHQYROYLPHQWR HFRQ{PLFR SRVVLYHOPHQWH ILFDUi
OLPLWDGD QR VHX DOFDQFH�

��

� 'H IDWR� DSHVDU GH VXD LPSRUWkQFLD� QmR p VXILFLHQWH D H[LVWrQFLD GH XP SURJUDPD
JHQpULFR GH DSRLR jV 030(V DSURYDGR SHOR (VWDGR FHQWUDO� Mi TXH p SUHFLVR LGHQWLILFDU
RV GLIHUHQWHV VLVWHPDV ORFDLV GH HPSUHVDV H FRQVWUXLU HP FDGD FDVR� H GH IRUPD RUJDQL]DGD
FRP GLIHUHQWHV DWRUHV VRFLDLV �S~EOLFRV H SULYDGRV� WHUULWRULDLV� RV FRUUHVSRQGHQWHV
HQWRUQRV LQRYDGRUHV PDLV DSURSULDGRV�



$V LQIRUPDo}HV FRQWLGDV QD 7DEHOD ��� QRV PRVWUDP D LPSRUWkQFLD GDV
HPSUHVDV GH SHTXHQR SRUWH QD $PpULFD /DWLQD� DV TXDLV UHSUHVHQWDP� HP
PpGLD� PDLV GH ��� GR WRWDO GH HVWDEHOHFLPHQWRV IRUPDLV� H PDLV GH ���
GD PmR�GH�REUD IRUPDO RFXSDGD� 'R WRWDO GH HVWDEHOHFLPHQWRV HPSUHVD�
ULDLV IRUPDLV QD $PpULFD /DWLQD� DSUR[LPDGDPHQWH ��� VmRPLFURHPSUHVDV�
LVWR p� XQLGDGHV SURGXWLYDV FRP PHQRV GH FLQFR HPSUHJDGRV �7DEHOD �����

&RPR VH Yr� DV PLFUR H SHTXHQDV HPSUHVDV �03(V� FRQVWLWXHP D LPHQVD
PDLRULD GR WHFLGR HPSUHVDULDO H[LVWHQWH QD $PpULFD /DWLQD H QR &DULEH� $
IDOWD GH XPD SROtWLFD H[SOtFLWD GH LQRYDomR WHFQROyJLFD HPSUHVDULDO SDUD WDLV
HPSUHVDV� TXH IXQFLRQDP SULQFLSDOPHQWH QRV PHUFDGRV ORFDLV RX QDFLR�
QDLV� FRQVWLWXL� SRU FRQVHJXLQWH� XP SURIXQGR REVWiFXOR H UHWDUGDPHQWR
SDUD D WUDQVIRUPDomR SURGXWLYD FRP HT�LGDGH QHVVD UHJLmR�

7$%(/$ ���
,PSRUWkQFLD GDV 03(V QD $PpULFD /DWLQD

03(V VHJXQGR R
1~PHUR GH
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$UJHQWLQD � D �� ���� ����
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%UDVLO � D �� ���� ����

&RO{PELD � D �� ���� ����

&RVWD 5LFD � D �� ���� ����

&KLOH $Wp ��� ���� ����

0p[LFR � D �� ���� ����

1LFDUiJXD � D �� ���� ����

3DQDPi � D �� ���� ����

3HUX � D �� ���� ����

8UXJXDL � D �� ���� ����

0pGLD ���� ����
)RQWH� 'DGRV RILFLDLV VREUH HVWDEHOHFLPHQWRV HPSUHVDULDLV� FRP H[FHomR GH $UJHQWLQD� 1LFDUiJXD�
3DQDPi H 3HUX� TXH VH UHIHUHP D HVWDEHOHFLPHQWRV PDQXIDWXUHLURV�
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� 1RWH�VH TXH D LQFOXVmR GDV HPSUHVDV GR VHWRU LQIRUPDO HQJUDQGHFHULD DLQGD PDLV D
SHUWLQrQFLD GDV DILUPDo}HV TXH DTXL VH H[S}HP�



3RGH�VH DUJXPHQWDU TXH DV 03(V QmR VmR WmR LPSRUWDQWHV FRPR DV JUDQGHV
HPSUHVDV HP WHUPRV GH SURGXomR� PDV R VmR HP WHUPRV GH HPSUHJR� UHQGD
H GLIXVmR WHUULWRULDO PDLV HTXLOLEUDGD� R TXH DV FRQYHUWH� SUHFLVDPHQWH� QXP
REMHWLYR HVWUDWpJLFR SDUD XP WLSR GH SROtWLFD GH LQRYDomR FRQVLVWHQWH FRP
D HT�LGDGH VRFLDO� D SDUWLU GH XPD SHUVSHFWLYD QmR DVVLVWHQFLDOLVWD�

$GHPDLV� QXPD IDVH GH WUDQVLomR WHFQROyJLFD FRPR D DWXDO� p PXLWR
LPSRUWDQWH LGHQWLILFDU DV GHELOLGDGHV GR FRQMXQWR GDV XQLGDGHV SURGXWLYDV�
DV TXDLV GHYHP LQWURGX]LU PHOKRULDV H VH SRVLFLRQDU GH IRUPD PDLV HILFLHQWH
QD VXD DWLYLGDGH RUJDQL]DFLRQDO LQWHUQD H QR FRQMXQWR GD UHGH GH HORV
SURGXWLYRV QRV TXDLV VH HQFDL[DP WDLV HPSUHVDV�

$ SUHVHQoD PDMRULWiULD GDV 03(V QD $PpULFD /DWLQD PRVWUD� SRLV� R JUDQGH
HVIRUoR D UHDOL]DU HP WHUPRV GH LQRYDomR SURGXWLYD H HPSUHVDULDO� TXHVWmR
SDUD D TXDO DV SROtWLFDV JHQpULFDV WUDoDGDV D SDUWLU GR QtYHO FHQWUDO GR (VWDGR
QHP VHPSUH VmR HILFD]HV� (P RXWUDV SDODYUDV� VHP XPD SROtWLFD HVSHFtILFD
GH GHVHQYROYLPHQWR GRV GLIHUHQWHV VLVWHPDV SURGXWLYRV ORFDLV QmR p SRVVtYHO
DWHQGHU DGHTXDGDPHQWH j PRGHUQL]DomR GHVVH WHFLGR HPSUHVDULDO PDMRUL�

7$%(/$ ���
,PSRUWkQFLD GD 0LFURHPSUHVD QD $PpULFD /DWLQD

0LFURHPSUHVDV
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&RVWD 5LFD � D � ���� ����

&KLOH 0HQRV GH �� ���� ����

0p[LFR � D � ���� ����

1LFDUiJXD � D � ���� ����

3DQDPi � D � ���� ���

3HUX � D �� ���� ����

8UXJXDL � D � ���� ����
0pGLD ���� ����
)RQWH� 'DGRV RILFLDLV VREUH HVWDEHOHFLPHQWRV HPSUHVDULDLV� FRP H[FHomR GH $UJHQWLQD� 1LFDUiJXD�
3DQDPi H 3HUX� TXH VH UHIHUHP D HVWDEHOHFLPHQWRV PDQXIDWXUHLURV�
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WiULR� 7UDQVIHULU WDO TXHVWmR EiVLFD j OyJLFD H DRV UHFXUVRV DVVLVWHQFLDLV �IXQGRV
GH LQYHVWLPHQWR VRFLDO� FRRSHUDomR LQWHUQDFLRQDO SDUD R GHVHQYROYLPHQWR�
Do}HV VROLGiULDV GH JUXSRV HFOHVLiVWLFRV RX ILODQWUySLFRV� p� SRU FRQVHJXLQWH�
XPD SURSRVWD LQVXILFLHQWH H LQHILFLHQWH� LQFOXVLYH SDUD D FRQTXLVWD GRV ILQV
VRFLDLV�

1D $PpULFD /DWLQD� D SROtWLFD GH DSRLR j LQRYDomR WHFQROyJLFD GR VHJPHQWR
GDV 03(V GHYH VHU UHFRQKHFLGD FRPR SDUWH VXEVWDQWLYD GH XPD HVWUDWpJLD
QDFLRQDO GH GHVHQYROYLPHQWR� GD PHVPD IRUPD TXH QRV SDtVHV GHVHQYROYL�
GRV VmR DSRLDGDV DV SHTXHQDV H PpGLDV HPSUHVDV �30(V� SDUD HVWLPXODU D
FRQFRUUrQFLD RX JHUDU HPSUHJR H FRHVmR VRFLDO H WHUULWRULDO�

(P GLYHUVRV SDtVHV ODWLQR�DPHULFDQRV D SROtWLFD GH LQRYDomR HPSUHVDULDO
SDUHFH OLPLWDU�VH jV 30(V TXH FRQVHJXHP H[SRUWDU RX TXH VH LQWHJUDP QRV
HORV GLQkPLFRV LQWHUQDFLRQDLV� (VVH WLSR GH SROtWLFD SDUHFH WHU FRSLDGR� VHP
PDLRU DGDSWDomR D VXDV SUySULDV UHDOLGDGHV� RV HVTXHPDV GH DSRLR jV 30(V
H[LVWHQWHV QRV SDtVHV GHVHQYROYLGRV� 'Dt VHXV OLPLWDGRV UHVXOWDGRV GHGLIXVmR
SDUD R UHVWR GR WHFLGR GDV 03(V H� SULQFLSDOPHQWH� QD JHUDomR GH HPSUHJR
H UHQGD� 'HVVD IRUPD� FRUUH�VH WDPEpP R ULVFR GH RULHQWDU�VH SDUD VHJPHQ�
WRV GH HPSUHVDV TXH WrP PDLV RSRUWXQLGDGHV GH DFHVVDU RV VHUYLoRV SDUD
HPSUHVDV� OHYDQGR DV03(V DR GHVDPSDUR RX HVTXHFLPHQWR� VRE R SUHWH[WR
IUHT�HQWH GH TXH DV FRQVLGHUD ´LQYLiYHLVµ H� SRUWDQWR� VLPSOHV REMHWR GH
DVVLVWHQFLDOLVPR�

7DPSRXFR R OLYUH IXQFLRQDPHQWR GR PHUFDGR p FDSD] GH UHVROYHU HVVD
LPSRUWDQWH TXHVWmR� 1HVVH FDVR� DV 03(V QmR GmR VLQDLV DGHTXDGRV VREUH
RV VHUYLoRV GHGHVHQYROYLPHQWR HPSUHVDULDO GH TXHQHFHVVLWDPSDUD DYDQoDU
QD GLUHomR GH XPD IURQWHLUD GH HILFLrQFLD WHFQROyJLFD� ,JXDOPHQWH� QmR VH
FRVWXPD HQFRQWUDU QR WHUULWyULR RQGH HODV HVWmR ORFDOL]DGDV D RIHUWD GHVVHV
VHUYLoRV DYDQoDGRV SDUD HPSUHVDV� (P RXWUDV SDODYUDV� RV PHUFDGRV GH
VHUYLoRV H IDWRUHV HVWUDWpJLFRV SDUD D PRGHUQL]DomR SURGXWLYD GHVVH WLSR GH
HPSUHVDV QmR HVWmR FRQVWUXtGRV� $ GHPDQGD VXEMDFHQWH GH PRGHUQL]DomR
GH WRGRV HVVHV HVWDEHOHFLPHQWRV GHYH RFXSDU� SRUWDQWR� R LQWHUHVVH GRV
UHVSRQViYHLV S~EOLFRV ORFDLV� FRPR SDUWH GD QRYD DJHQGD GD JHVWmR S~EOLFD
ORFDO SDUD R GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO�

&RPR Mi IRL GLWR� R SDQRUDPD GDV 30(V QRV SDtVHV GHVHQYROYLGRV PRVWUD D
LPSRUWkQFLD TXH HOHV FRQFHGHP D WDLV JUXSRV GH HPSUHVDV� HP UD]mR GH
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VXD SUHVHQoD PDMRULWiULD H VXD LQFLGrQFLD QR HPSUHJR� UHQGD H GLVWULEXLomR
WHUULWRULDO GR FUHVFLPHQWR H GR SURJUHVVR WpFQLFR� $ 7DEHOD ��� FRQWpP
GDGRV TXH HYLGHQFLDP D LPSRUWkQFLD GDV 30(V QR &DQDGi� QD (VSDQKD� QD
,WiOLD H QR -DSmR >'RPLQJXH] ������@� SDtVHV RQGH WDLV HPSUHVDV WrP XPD
GHVWDFDGD SDUWLFLSDomR QR Q~PHUR WRWDO GH ILUPDV GH FDGD SDtV� DVVLP FRPR
QR WRWDO GH YHQGDV� HPSUHJR H H[SRUWDo}HV�

6HJXQGR GDGRV GR LQIRUPH DQXDO GH ���� GR 2EVHUYDWyULR (XURSHX SDUD
D 3HTXHQD (PSUHVD� HP ���� H[LVWLDP QD 8QLmR (XURSpLD �� PLOK}HV GH
30(V TXH SURSRUFLRQDYDP �� PLOK}HV GH SRVWRV GH WUDEDOKR� GRV TXDLV
FHUFD GH �� PLOK}HV SUHHQFKLGRV SRU HPSUHVDV FRP PHQRV GH �� HPSUH�
JDGRV� 6HJXQGR %LDQFKL ������� DV 30(V GHVHPSHQKDP XP SDSHO SULPRU�
GLDO QmR VRPHQWH SDUD SURPRYHU R HPSUHJR� PDV WDPEpP SDUD JDUDQWLU R
GLQDPLVPR GRV PHUFDGRV� R r[LWR GRV DFRUGRV UHJLRQDLV GH FRPpUFLR H R
UHIRUoR GD HVWDELOLGDGH VRFLDO QRV SDtVHV GD 8QLmR (XURSpLD� &RP HIHLWR� p
IXQGDPHQWDO XPD HVWUDWpJLD RULHQWDGD SDUD R GHVHQYROYLPHQWR GD ´HV�
SHFLDOL]DomR H FRPSOHPHQWDULGDGHµ GDV 30(V� GHQWUR GH DFRUGRV H DJOR�
PHUDGRV �RX FOXVWHUV� WHUULWRULDLV�

([LVWH� FRPR OHPEUD %LDQFKL� XPD ULFD H KHWHURJrQHD OLWHUDWXUD TXH PRVWUD
FRPR R r[LWR GDV SHTXHQDV HPSUHVDV QD (XURSD VH EDVHLD QDV FDUDFWHUtVWLFDV

7$%(/$ ���
,PSRUWkQFLD GDV 30(V HP $OJXQV 3DtVHV 'HVHQYROYLGRV

7DPDQKR 30(
�6HJXQGR R 1~PHUR
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&DQDGi
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0DQXIDWXUD�
≤ ��� (PSUHJDGRV
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)RQWH� 'RPLQJXH] ������� R TXDO FLWD� FRPR IRQWHV� -DSDQ 6PDOO %XVLQHVV &RUSRUDWLRQ ������� 7DFLV
3URMHFW ������� &DQDGD +RXVH RI &RPPRQV ������ H 0� -� /RUHQ]R H -� /� &DOYR �������
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GRV DJORPHUDGRV GH XPD YDULHGDGH GH ILUPDV LQGLYLGXDOPHQWH HVSHFLDOL�
]DGDV� PDV TXH WUDEDOKDP QXP FRQWH[WR GH FRPSOHPHQWDULGDGH� GH PRGR
TXH R JUXSR GH ILUPDV RX FOXVWHUV p R VXMHLWR FROHWLYR TXH SURWDJRQL]D D
GLVSXWD FRPSHWLWLYD�

6HP G~YLGD� QXP FRQWH[WR GH PHUFDGRV DEHUWRV� DV SHTXHQDV HPSUHVDV�
VHJXQGR %LDQFKL ������� SRGHP VHU FRPSHWLWLYDV TXDQGR�

• DYDQoDP QD VXD HVSHFLDOL]DomR� TXHU GL]HU� TXDQGR UH~QHP R FR�
QKHFLPHQWR SURGXWLYR �WDQWR WHFQROyJLFR FRPR FRPHUFLDO RX RUJDQL]D�
FLRQDO�� QXPD FDWHJRULD HVSHFtILFD GH SUREOHPDV� FRQVHJXLQGR YDQWDJHQV
GH FXVWRV H OLGHUDQoD LQRYDGRUD�

• RSHUDP DR PHVPR WHPSR QXP FRQWH[WR GH FRRSHUDomR� LVWR p� DFHLWDP
LQFUHPHQWDU R FXVWR YLQFXODGR j HVSHFLDOL]DomR SRUTXH HVWmR VHJXUDV GH
HQFRQWUDU RXWUDV HPSUHVDV GHWHQWRUDV GH XPD HVSHFLDOL]DomR FRPSOH�
PHQWDU QR FOXVWHU WHUULWRULDO GH HPSUHVDV� H

• TXDQGR DV H[WHUQDOLGDGHV SRVLWLYDV GH WXGR LVVR IDYRUHFH D FRHVmR GR
FOXVWHU� HYLWDQGR TXH DV HPSUHVDV DWXHP GH FRVWDV SDUD DV HODV PHVPDV
H SHUPLWLQGR D HQWUDGD GH QRYDV LQLFLDWLYDV H HPSUHVDV HILFLHQWHV H
LQRYDGRUDV�

&RPR VH Yr� GDGD D LPSRUWkQFLD H D JUDQGH IUDJLOLGDGH GR WHFLGR GH
HPSUHVDV GH SHTXHQD GLPHQVmR QRV GLIHUHQWHV VLVWHPDV ORFDLV� VH ID] QHFHV�
ViULR DVVHJXUDU D LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV QRV
GLIHUHQWHV WHUULWyULRV� SDUD RV TXDLV D HODERUDomR GH SROtWLFDV WHFQROyJLFDV GHYH
VHU QHFHVVDULDPHQWH GHVFHQWUDOL]DGD� D ILP GH H[WUDLU D HVSHFLILFLGDGH� D
SUREOHPiWLFD H DV SRWHQFLDOLGDGHV GH FDGD XP GHVVHV WHUULWyULRV H IDFLOLWDU�
DVVLP� R H[HUFtFLR GH DUWLFXODomR HVWUDWpJLFD GH DWRUHV VRFLDLV ORFDLV� LQFHQ�
WLYDQGR DLQGD D FRQVWUXomR GD LQVWLWXFLRQDOLGDGH DSURSULDGD SDUD D SURPR�
omR HFRQ{PLFD H R IRPHQWR HPSUHVDULDO ORFDO �(VTXHPD �����

3DUD LVVR� D GHVFHQWUDOL]DomR GR (VWDGR QHFHVVLWD LQFOXLU FRQWH~GRV VXEV�
WDQWLYRV HP WHUPRV GH GHVHQYROYLPHQWR HFRQ{PLFR� D ILP GH GRWDU DV
SROtWLFDV GH KRUL]RQWDOLGDGH� VHOHWLYLGDGH� WHUULWRULDOLGDGH H FDSDFLGDGH GH
DUWLFXODomR HVWUDWpJLFD HQWUH DWRUHV VRFLDLV� $ IRUPXODomR KRUL]RQWDO GH
SROtWLFDV VH FRQWUDS}H j IRUPXODomR YHUWLFDO H FHQWUDOL]DGD H VH RULHQWD QD
GLUHomR GH FULDU RSRUWXQLGDGHV H XP HQWRUQR IDYRUiYHO D HPSUHHQGLPHQWRV
LQRYDGRUHV� $ VHOHWLYLGDGH GDV SROtWLFDV ID] DOXVmR j QHFHVVLGDGH GH DGDS�
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Wi�ODV DRV GLIHUHQWHV SHUILV SURGXWLYRV H UHFXUVRV SRWHQFLDLV H WHUULWRULDLV� HP
FRQWUDSRVLomR DR GHVHQKR JHQHUDOLVWD WUDGLFLRQDO GDV PHVPDV� TXH GHVFR�
QKHFH R WHUULWyULR H R FRQVLGHUD XP HVSDoR KRPRJrQHR H DEVWUDWR� )LQDO�
PHQWH� D YLVmR WHUULWRULDO SHQVD D HFRQRPLD QDFLRQDO FRPR XP FRQMXQWR GH
HFRQRPLDV ORFDLV H QmR VRPHQWH FRPR XP FRQMXQWR GH VHWRUHV QXP HVSDoR
DEVWUDWR�

)UDJLOLGDGH GRV 6LVWHPDV
3URGXWLYRV /RFDLV

1HFHVVLGDGH GH DVVHJXUDU D
LQWURGXomR GH LQRYDo}HV
WHFQROyJLFDV H GH JHVWmR QRV
GLIHUHQWHV VLVWHPDV SURGXWLYRV
ORFDLV

&ULDomR GH LQVWLWXFLRQDOLGDGH
WHUULWRULDO SDUD D SURPRomR
HPSUHVDULDO H SURGXWLYD
�´HQWRUQRV LQRYDGRUHV
WHUULWRULDLVµ�

3ROtWLFDV GH LQRYDomR
WHFQROyJLFD H HPSUHVDULDO
GHVFHQWUDOL]DGDV

$UWLFXODomR HVWUDWpJLFD GH
DWRUHV S~EOLFRV H SULYDGRV

(648(0$ ���
&RQVWUXomR RX ´$FRQGLFLRQDPHQWRµ GR 7HUULWyULR
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���0XGDQoD�7HFQROyJLFD��5HHVWUXWXUDomR
3URGXWLYD�H�'HVHQYROYLPHQWR�(FRQ{PLFR

�����,QRYDomR�7HFQROyJLFD�H�'LQkPLFD�(FRQ{PLFD

$V LQRYDo}HV WHFQROyJLFDV VHPSUH HVWLYHUDP QD RULJHP GDV UHYROXo}HV
LQGXVWULDLV� $ LQFRUSRUDomR GH QRYDV WpFQLFDV VXS}H PRGLILFDo}HV QRV
VLVWHPDV GH IDEULFDomR� DV TXDLV FRQGX]HP D LQFUHPHQWRV GH SURGXWLYLGDGH
H UHGXomR GRV FXVWRV� TXH� SRU VXD YH]� UHSHUFXWHP IDYRUDYHOPHQWH QR
SRWHQFLDO GH GHPDQGD� 'H RXWUR ODGR� D LQFRUSRUDomR GH QRYDV WHFQRORJLDV
SHUPLWH PHOKRULDV QR VLVWHPD GH WUDQVSRUWH H FRPXQLFDo}HV� DVVLP FRPR
PDLRUHV QtYHLV GH TXDOLGDGH H YDULHGDGH QD RIHUWD GH SURGXWRV H VHUYLoRV�
'HVVD IRUPD� VH LQFUHPHQWDP RV LQWHUFkPELRV FRPHUFLDLV H VH HVWLPXOD R
FUHVFLPHQWR HFRQ{PLFR >%XHQR H 0RUFLOOR ������@�

7RGDV HVVDV LQRYDo}HV WHFQROyJLFDV UHTXHUHP PXGDQoDV RX PHOKRULDV
JHUHQFLDLV H RUJDQL]DFLRQDLV QR IXQFLRQDPHQWR GDV HPSUHVDV H GD DGPL�
QLVWUDomR S~EOLFD HP JHUDO� DVVLP FRPR GLIHUHQWHV WLSRV GH HQYROYLPHQWR
HQWUH RV DJHQWHV VRFLRHFRQ{PLFRV H LQVWLWXFLRQDLV� jV YH]HV FRPR SUHFRQ�
GLomR SDUD D LQWURGXomR GH WDLV PHOKRULDV� 1D UHDOLGDGH� YDOH GHVWDFDU
TXH DV LQRYDo}HV WHFQROyJLFDV QXQFD RFRUUHP QR YD]LR� PDV FRPR SDUWH
GDV WUDQVIRUPDo}HV VRFLDLV H LQVWLWXFLRQDLV DVVLQDODGDV� 3RU LVVR� GHYH�VH
HQWHQGHU D LQRYDomR WHFQROyJLFD QR VHX VHQWLGR PDLV DPSOR� TXHU GL]HU�
LQFOXLQGR DV PXGDQoDV H LQRYDo}HV VRFLDLV TXH D DFRPSDQKDP H D WRUQDP
SRVVtYHO�

,QRYDo}HV VRFLDLV VmR� SRU H[HPSOR� QRYDV DOWHUQDWLYDV H QRYRV PpWRGRV GH
JHVWmR GH SHVVRDO� WDLV FRPR D UDFLRQDOL]DomR GDV WDUHIDV QR WUDEDOKR� D
PHOKRULD GDV FRQGLo}HV GH WUDEDOKR� R DSHUIHLoRDPHQWR GRV VLVWHPDV GH
PRWLYDomR� D GHOHJDomR GH UHVSRQVDELOLGDGHV H FRPSHWrQFLDV SHVVRDLV
HWF� 2 r[LWR FRPSHWLWLYR� HP PXLWRV FDVRV� QmR GHSHQGH WDQWR GD
DTXLVLomR GH QRYDV PiTXLQDV FRPR GDV PHOKRULDV RUJDQL]DFLRQDLV H GDV
PXGDQoDV VRFLDLV H FXOWXUDLV TXH SHUPLWDP D LQVWDODomR GH UHGHV GH
FRPXQLFDomR FDSD]HV GH VRPDU HVIRUoRV H GHVHQYROYHU HQHUJLDV SRVLWLYDV
YROWDGDV SDUD�
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• DXPHQWDU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV SHODV HPSUHVDV �R TXH
LPSOLFD PHOKRULDV QDV UHODo}HV SHVVRDLV QR VHLR GR JUXSR GH WUDEDOKR
FRPR UHTXLVLWR SDUD R LQFUHPHQWR GH SURGXWLYLGDGH��

• PDQWHU H GLQDPL]DU R SRWHQFLDO GH FULDWLYLGDGH� LQRYDomR H UHVROXomR GRV
SUREOHPDV �SDUD R TXH VH UHTXHU XP DPELHQWH SURStFLR j H[SUHVVmR H
DPSOLDomR GRV WDOHQWRV SHVVRDLV�� H

• VDWLVID]HU DV QHFHVVLGDGHV H H[LJrQFLDV GDV PXGDQoDV FRQVWDQWHV QD
GHPDQGD�

'HVVH PRGR� H FRPR SDUWH GHVVH FRQWH[WR VRFLDO GH LQRYDomR� VH LQFOXHP
DV PXGDQoDV LQVWLWXFLRQDLV QHFHVViULDV QRV GLIHUHQWHV QtYHLV WHUULWRULDLV H
IXQFLRQDLV GD DGPLQLVWUDomR S~EOLFD� D ILP GH IDFLOLWDU RV SURFHVVRV GH
DGDSWDomR� HFRQ{PLFRV� VRFLDLV H FXOWXUDLV� Mi FLWDGRV�

&RP LVVR VH TXHU FKDPDU D DWHQomR SDUD WUrV HOHPHQWRV SULQFLSDLV� DSUH�
VHQWDGRV QR (VTXHPD ���� TXH GHYHP VHU FRQVLGHUDGRV QD DQiOLVH GH WRGR
PRGHOR GH GHVHQYROYLPHQWR� TXDLV VHMDP� R SDUDGLJPD WHFQRHFRQ{PLFR�
R UHJLPH GH DFXPXODomR H R PRGR GH UHJXODomR��

2 SDUDGLJPD WHFQRHFRQ{PLFR ID] DOXVmR HVVHQFLDOPHQWH DRV DVSHFWRV
VXEVWDQWLYRV QR QtYHO PLFURHFRQ{PLFR� WDLV FRPR D EDVH WHFQROyJLFD H
HQHUJpWLFD� D HVWUXWXUD SURGXWLYD VHWRULDO H WHUULWRULDO� R WHFLGR HPSUHVDULDO�
D RUJDQL]DomR GR WUDEDOKR H D UHODomR VDODULDO RX HPSUHVDULDO� 7UDWD�VH�
SUHFLVDPHQWH� GRV HOHPHQWRV TXH HVWmR HP TXHVWmR QD DWXDO IDVH GH
WUDQVIRUPDomR SURGXWLYD H WHFQROyJLFD H DTXHOHV QRV TXDLV DV LQWHUYHQo}HV
GLULJLGDV j LQRYDomR RX PRGHUQL]DomR SURGXWLYD GHYHP FRORFDU� SRUWDQWR�
DWHQomR HVSHFLDO� 3RU LVVR PHVPR VH DILUPD TXH R WLSR GH SROtWLFD TXH VH
IL[D H[FOXVLYDPHQWH QD FRUUHomR GRV GHVHTXLOtEULRV PDFURHFRQ{PLFRV p
LQVXILFLHQWH SDUD JDUDQWLU D LQRYDomR GR WHFLGR HPSUHVDULDO H� SRUWDQWR�
LQFDSD] GH DVVHJXUDU R GHVHQYROYLPHQWR HFRQ{PLFR�

2 UHJLPH GH DFXPXODomR UHIHUH�VH j LQWHU�UHODomR H FRQTXLVWD GRV JUDQGHV
HTXLOtEULRV PDFURHFRQ{PLFRV HQWUH DV GLIHUHQWHV IDVHV GR SURFHVVR HFRQ{�
PLFR �SURGXomR� ILQDQFLDPHQWR� GLVWULEXLomR� LQWHUFkPELR H FRQVXPR�� FRP
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� )D]�VH DTXL UHIHUrQFLD j LPSRUWDQWH FRQWULEXLomR WHyULFD GD (VFROD GD 5HJXODomR IUDQFHVD�
TXH WHP 5REHUW %R\HU� $ODLQ /LSLHW] RX 0LFKHO $JOLHWWD HQWUH DOJXQV GH VHXV PDLV
FRQKHFLGRV H[SRVLWRUHV� 3DUD PDLV HOHPHQWRV� FRQVXOWDU %R\HU �������



D ILQDOLGDGH GH JDUDQWLU R SURFHVVR GH DFXPXODomR RX UHLQYHVWLPHQWR
SURGXWLYR� LVWR p� D UHSURGXomR DPSOLDGD GR FDSLWDO�

)LQDOPHQWH� RPRGRGH UHJXODomR FRUUHVSRQGH DRPDUFR VRFLDO� LQVWLWXFLRQDO
H GH DUWLFXODomR HQWUH DWRUHV H TXH EXVFD IDFLOLWDU R IXQFLRQDPHQWR GR
PRGHOR GH GHVHQYROYLPHQWR D SDUWLU GD LQVWkQFLD VRFLRSROtWLFD� $ LQVHUomR
H[WHUQD GD HFRQRPLD VHUi� HP JUDQGH PHGLGD� UHVXOWDQWH GH Do}HV LQWHU�UH�
ODFLRQDGDV QHVVHV WUrV QtYHLV SULQFLSDLV GH DQiOLVH�

&RPR VH SRGH YHU� R GHVHQYROYLPHQWR QmR VRPHQWH H[LJH Do}HV QD FRQVH�
FXomR GRV HTXLOtEULRV PDFURHFRQ{PLFRV� PDV LQFOXL� IXQGDPHQWDOPHQWH�
PHOKRULDV H PXGDQoDV QR SODQR PDFURHFRQ{PLFR� TXHU GL]HU� QR VHLR GD
DWLYLGDGH SURGXWLYD� WUDEDOKLVWD H GH JHVWmR HPSUHVDULDO� DVVLP FRPR UHIRU�
PDV H PXGDQoDV GH FRQWH~GRV QR QtYHO PHVRHFRQ{PLFR �RX LQWHUPHGLiULR�
GD DWXDomR GDV DGPLQLVWUDo}HV S~EOLFDV H GD DUWLFXODomR HVWUDWpJLFD FRP
DJHQWHV VRFLRHFRQ{PLFRV�
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² %DVH 7HFQROyJLFD H (QHUJpWLFD
² (VWUXWXUD 3URGXWLYD 6HWRULDO H
² 7HUULWRULDO�
² $UWLFXODomR 3URGXWLYD
² 5DPRV H 6HWRUHV 0RWUL]HV
² 7HFLGR (PSUHVDULDO
² �7DPDQKR H /RFDOL]DomR�

² 2UJDQL]DomR GR 7UDEDOKR
² �5HODomR 6DODULDO�
² *HVWmR (PSUHVDULDO
² *HVWmR $PELHQWDO
² 3ROtWLFDV 6HWRULDLV
² ,QIUD�(VWUXWXUDV %iVLFDV
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² 0DUFR 6RFLDO H ,QVWLWXFLRQDO 5HJXODWyULR
² 7LSR GH ,QWHUYHQomR GR (VWDGR
² 'HVFHQWUDOL]DomR 5HJLRQDO H /RFDO
² 3ROtWLFDV (GXFDFLRQDO H GH 6D~GH
² 3DUWLFLSDomR &LGDGm
² $UWLFXODomR (VWUDWpJLFD HQWUH $WRUHV

7LSR GH ,QVHUomR ([WHUQD
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² (TXLOtEULRV 0DFURHFRQ{PLFRV %iVLFRV
² 3ROtWLFDV 0DFURHFRQ{PLFDV
² 'LVWULEXLomR GD 5HQGD H 0RGR GH
² &RQVXPR
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3ULQFLSDLV 1tYHLV GH $QiOLVH HP XP 0RGHOR GH 'HVHQYROYLPHQWR
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&RPR WDPEpP VH VDEH� D FRQTXLVWD GH YDQWDJHQV FRPSHWLWLYDV DJRUD Mi QmR
UHSRXVD� HVVHQFLDOPHQWH� QRV EDL[RV FXVWRV GDPmR�GH�REUD� QD DEXQGkQFLD
GRV UHFXUVRV QDWXUDLV RX GRV GLIHUHQFLDLV GDV WD[DV GH FkPELR H WLSR GH MXURV�
(VVDV IRQWHV GH YDQWDJHQV FRPSDUDWLYDV GH FDUiWHU HVWiWLFR HVWmR VHQGR
VXEVWLWXtGDV SHODV YDQWDJHQV FRPSHWLWLYDV GH FDUiWHU GLQkPLFR� EDVHDGDV QD
LQWURGXomR FRQVWDQWH GH LQRYDo}HV WHFQROyJLFDV� RUJDQL]DFLRQDLV H GH
JHVWmR� WRGDV VXVWHQWDGDV ² HP ~OWLPD DQiOLVH ² QD LQFRUSRUDomR GH LQIRU�
PDomR H FRQKHFLPHQWR H� HP GHILQLWLYR� QD TXDOLGDGH GRV UHFXUVRV KXPD�
QRV HQYROYLGRV� 1R WRFDQWH DRV GLIHUHQFLDLV GH FXVWRV ILQDQFHLURV� H QR
FRQWH[WR DWXDO GD JOREDOL]DomR� RV SDtVHV DXPHQWDPFDGD YH]PDLV VHXV WLSRV
GH MXURV FRP RV VLQDOL]DGRV SHODV HFRQRPLDV PDLV LPSRUWDQWHV� QXPD
WHQWDWLYD GH LPSHGLU DV VDtGDV GH FDSLWDLV�

3RU RXWUR ODGR� FRQWLQXDU EDVHDQGR XPD HVWUDWpJLD GH FUHVFLPHQWR HFRQ{�
PLFR HP VDOiULRV EDL[RV RX H[SORUDomR GH UHFXUVRV QDWXUDLV EDUDWRV FRQVWLWXL
XPD DSRVWD H[WUHPDPHQWH YXOQHUiYHO� D TXDO VRPHQWH SRGH VHU MXVWLILFDGD�
QD IDOWD GH RXWUDV DOWHUQDWLYDV D FXUWR SUD]R� FRPR XPD VLPSOHV HWDSD
SURYLVyULD� GHQWUR GH XP SURFHVVR TXH GHYH LU LQFRUSRUDQGR� SURJUHV�
VLYDPHQWH� DV LQRYDo}HV WHFQROyJLFDV� RUJDQL]DFLRQDLV H VRFLDLV Mi UHIHULGDV�
(VVDV LQRYDo}HV SRGHP SHUPLWLU D FULDomR GH QRYDV DWLYLGDGHV� D UHWHQomR
GH PDLRUHV JUDXV GH YDORU DJUHJDGR QD SURGXomR� D DEHUWXUD GH QRYRV
PHUFDGRV� D UHYLWDOL]DomR GH VHWRUHV PDGXURV H� HP VtQWHVH� R UHIRUoR GR
WHFLGR HPSUHVDULDO� (P RXWUDV SDODYUDV� D SULRULGDGH FRQFHGLGD j LQRYDomR
WHFQROyJLFD SHUPLWH D WUDQVLomR� D SDUWLU GDV YDQWDJHQV FRPSDUDWLYDV GH
FDUiWHU HVWiWLFR� EDVHDGDV QD GRWDomR GH IDWRUHV� SDUD DV YDQWDJHQV FRPSH�
WLWLYDV GLQkPLFDV� TXH FRQVLVWHP HPPHOKRULDV GH SURGXWLYLGDGH� TXDOLGDGH
H GLYHUVLILFDomR GH EHQV H VHUYLoRV�

$ VHT�rQFLD GH LQRYDo}HV WHFQROyJLFDV GH FDUiWHU UDGLFDO p WDPEpP IXQ�
GDPHQWDO QD H[SOLFDomR GD GLQkPLFD HFRQ{PLFD GH ORQJR SUD]R� &RP
HIHLWR� D DQiOLVH GDV ´RQGDV ODUJDVµ GD HFRQRPLD SHUPLWH GHVWDFDU RV
GLIHUHQWHV PRPHQWRV KLVWyULFRV QRV TXDLV IRUDP SURGX]LGDV UXSWXUDV VXEV�
WDQFLDLV QD EDVH WHFQROyJLFD H HQHUJpWLFD IXQGDPHQWDO GRV SURFHVVRV GH
WUDQVIRUPDomR HFRQ{PLFD� DEULQGR� DVVLP� QRYRV KRUL]RQWHV GH OXFURV
HPSUHVDULDLV H[WUDV H HVWLPXODQGR RV LQYHVWLPHQWRV SURGXWLYRV� 1R ERMR GD
VHT�rQFLD GH ´RQGDV ODUJDVµ GD GLQkPLFD GD DFXPXODomR FDSLWDOLVWD� D
LQWURGXomR GH LQRYDo}HV WHFQRHFRQ{PLFDV H HQHUJpWLFDV� HP WRUQR GR TXH
3HUH] ������ GHQRPLQRX IDWRU�FKDYH� FRQVWLWXL R HOHPHQWR FRQILJXUDGRU GD
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QRYD HVWUXWXUD SURGXWLYD VHWRULDO� RQGH RV QRYRV UDPRV H VHWRUHV PRWUL]HV
VXEVWLWXHP JUDGDWLYDPHQWH R WHFLGR HFRQ{PLFR H HPSUHVDULDO SUHH[LVWHQWH�
GDQGR OXJDU FRP LVVR D SURFHVVRV GH GHVHVWUXWXUDomR H UHHVWUXWXUDomR QR
LQWHULRU GDV GLIHUHQWHV HFRQRPLDV H� FRQVHT�HQWHPHQWH� D GLVWLQWDV IRUPDV
GH KLHUDUTXL]DomR GDV PHVPDV QR FRQMXQWR GR VLVWHPD LQWHUQDFLRQDO�

3RU IDWRU�FKDYH VH HQWHQGH� VHJXQGR 3HUH]� XP LQVXPR EiVLFR GH GLV�
SRQLELOLGDGH DEXQGDQWH H EDUDWD� FRP DSOLFDo}HV P~OWLSODV H H[WHQVLYDV QR
FRQMXQWR GD HVWUXWXUD SURGXWLYD� FRPR R FDUYmR QD VHJXQGD PHWDGH GR
VpFXOR ��� R DoR QD SULPHLUD PHWDGH GR VpFXOR ��� R SHWUyOHR D SDUWLU GD
VHJXQGD JXHUUD PXQGLDO H D PLFURLQIRUPiWLFD QR DWXDO PRGHOR GH GHVHQ�
YROYLPHQWR�

2V SUREOHPDV UHODFLRQDGRV FRP D UHHVWUXWXUDomR WHFQROyJLFD H RUJDQL]D�
FLRQDO QR LQWHULRU GRV VLVWHPDV HFRQ{PLFRV QmR VmR� FRQVHT�HQWHPHQWH�
H[FOXVLYRV GD IDVH KLVWyULFD DWXDO� 1D DQiOLVH GD GLQkPLFD HFRQ{PLFD p EHP
FRQKHFLGR R SDSHO HVWUDWpJLFR TXH DV LQRYDo}HV WHFQROyJLFDV GHVHPSHQKDP
QRV DMXVWHV D ORQJR SUD]R� &RP HIHLWR� DV WUDQVIRUPDo}HV UDGLFDLV QR Q~FOHR
WHFQROyJLFR EiVLFR TXH GXUDQWH XP ORQJR FLFOR RULHQWD DV GHFLV}HV GH
LQYHVWLPHQWR H SURGXomR� VmR XP IDWRU GHFLVLYR QD H[SOLFDomR GR FDUiWHU
FtFOLFR GD GLQkPLFD HFRQ{PLFD H VRFLDO�

'HL[DQGR GH ODGR D GLVFXVVmR VREUH R Q~PHUR GH DQRV TXH FRVWXPDP
FDUDFWHUL]DU RV FLFORV HFRQ{PLFRV GH ORQJD GXUDomR� R FHUWR p TXH D DQiOLVH
FtFOLFD GD DFXPXODomR FDSLWDOLVWD �D TXDO LQFOXL DV GLIHUHQWHV IDVHV GH DSRJHX�
HVWDQFDPHQWR� UHFHVVmR H WUDQVLomR� DSUHVHQWD RULHQWDo}HV YDOLRVDV VREUH R
PRPHQWR FRQFUHWR HP TXH VH VLWXDP RV DWRUHV UHVSRQViYHLV GH IRUPXODU H
H[HFXWDU DV GLIHUHQWHV SROtWLFDV� e yEYLR TXH XPD VLWXDomR FRQMXQWXUDO
GHWHUPLQDGD GHQWUR GH XP FRQWH[WR FtFOLFR GH DSRJHX QmR WHP RV PHVPRV
FRQGLFLRQDQWHV H WUDoRV TXH WHULD QXPD IDVH UHFHVVLYD RX GH WUDQVLomR QR
FLFOR HFRQ{PLFR GH ORQJD GXUDomR�

$VVLP� HP GHWHUPLQDGRV PRPHQWRV KLVWyULFRV� H GXUDQWH SHUtRGRV ORQJRV�
WrP OXJDU UHHVWUXWXUDo}HV GH JUDQGH SURIXQGLGDGH QRV GLIHUHQWHV SODQRV
HFRQ{PLFR� VRFLDO� LQVWLWXFLRQDO H FXOWXUDO� TXH LPSOLFDP XPD YHUGDGHLUD
UXSWXUD FRP DV IRUPDV GH SURGX]LU H SHQVDU� FRP RV YDORUHV EiVLFRV H
LQVWLWXLo}HV SUHH[LVWHQWHV� FRP R WLSR GH UHODo}HV HQWUH DWRUHV VRFLDLV H
SROtWLFRV HWF� 7UDWD�VH GH ORQJRV SHUtRGRV GH WUDQVIRUPDomR SURGXWLYD�
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RUJDQL]DFLRQDO H VRFLDO� TXH VXS}HP XPD YHUGDGHLUD IDVH GH WUDQVLomR QRV
TXDLV� GH IRUPD PXOWLGLPHQVLRQDO� YmR VH DFXPXODQGR GLVIXQo}HV HQWUH R
YHOKR HR QRYR� VXEVWLWXLQGR�VH RVPRGHORV DQWHULRUHV GH IXQFLRQDPHQWR SHODV
IRUPDV HPHUJHQWHV� H SURYRFDQGR FRP LVVR DWULWRV� FRQIXVmR H� VREUHWXGR�
PDLRU GLILFXOGDGH SDUD YHU R VHQWLGR H SURIXQGLGDGH GDV PXGDQoDV�

�����2�&RQWH[WR�6LVWrPLFR�GD�3URGXWLYLGDGH�H�GD�&RPSHWLWLYLGDGH

$ LQWURGXomR FRQVWDQWH GH LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV QD EDVH
SURGXWLYD FRQVWLWXL� FRPR GHVWDFDGR� XP HOHPHQWR GHWHUPLQDQWH GR LQFUH�
PHQWR GD SURGXWLYLGDGH H GD FRPSHWLWLYLGDGH� 1D UHDOLGDGH� p QRV QtYHLV
PLFURHFRQ{PLFRV H PHVRHFRQ{PLFRV TXH KRMH VH HQFRQWUDP RV SULQFLSDLV
GHVDILRV GD UHYROXomR WHFQROyJLFD H RUJDQL]DFLRQDO� $ FUHVFHQWH JOREDOL]D�
omR HFRQ{PLFD� D H[SRVLomR H[WHUQD GDV GLIHUHQWHV HFRQRPLDV H DV JUDQGHV
H[LJrQFLDV GD GLVSXWD FRPSHWLWLYD QRV GLIHUHQWHVPHUFDGRV QmR ID]HP VHQmR
UHIRUoDU D QHFHVVLGDGH GD LQRYDomR RX DGDSWDomR QHVVHV QtYHLV�

,VVR VLJQLILFD GL]HU TXH� DSHVDU GH QHP WRGDV DV HPSUHVDV WHUHP FRPR
REMHWLYR FRPSHWLU QRV PHUFDGRV LQWHUQDFLRQDLV� HVWHV GHYHP FRQVWLWXLU
VHPSUH XPD UHIHUrQFLD REULJDWyULD SDUD LQWURGX]LU D GRVH GH WHQVmR HV�
WLPXODGRUD SDUD R LQFUHPHQWR GD HILFLrQFLD SURGXWLYD H GD FRPSHWLWLYLGDGH
QRV GLIHUHQWHV PHUFDGRV QRV TXDLV DV HPSUHVDV UHDOL]DP VXDV RSHUDo}HV�

2 (VTXHPD ��� PRVWUD TXH D FRPSHWLWLYLGDGH UHSRXVD LQLFLDOPHQWH ²
HPERUD QmR VRPHQWH ² HP IDWRUHV H[SOLFDWLYRV GD SURGXWLYLGDGH� LVWR p� D
LQFRUSRUDomR GH SURJUHVVR WpFQLFR� JHUHQFLDO H RUJDQL]DFLRQDO QD DWLYLGDGH
SURGXWLYD� R TXDO GHSHQGH� HVVHQFLDOPHQWH� GD JHVWmR HPSUHVDULDO� GD
LQIUD�HVWUXWXUD WHFQROyJLFD GLVSRQtYHO� GD TXDOLGDGH GRV UHFXUVRV KXPDQRV�
GDV UHODo}HV WUDEDOKLVWDV H GR QtYHO GH YLQFXODomR H[LVWHQWH HQWUH R VLVWHPD
GH HGXFDomR H FDSDFLWDomR H R VLVWHPD SURGXWLYR H HPSUHVDULDO� 3RU RXWUR
ODGR� RV IDWRUHV H[SOLFDWLYRV GD FRPSHWLWLYLGDGH ID]HP DOXVmR D DVSHFWRV WDLV
FRPR� D PHOKRULD GD TXDOLGDGH H GD GLIHUHQoD GR SURGXWR� D HQWUHJD D
WHPSR RX D HILFLrQFLD QR VHUYLoR SyV� YHQGD� (P UHVXPR� DTXLOR TXH VH
UHODFLRQD FRP D GLVSRQLELOLGDGH GH LQIRUPDomR HVWUDWpJLFD VREUH PHUFDGRV
H SDXWDV GH FRQVXPR�

&RPR IRL GLWR DQWHV� D FRPSHWLWLYLGDGH p VLVWrPLFD RX HVWUXWXUDO >(VVHU HW
DOLL ������@� R TXH TXHU GL]HU TXH DV HPSUHVDV SRU VL VyV QmR UHDOL]DP D
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GLVSXWD FRPSHWLWLYD QRV PHUFDGRV� QD PHGLGD HP TXH GHSHQGHP� GHFLVL�
YDPHQWH� GH RXWURV DVSHFWRV WDLV FRPR�

• GLVSRQLELOLGDGH GRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO �LQIRUPD�
omR VREUH PDWHULDLV� LQVXPRV� WHFQRORJLD� SURGXWRV H SURFHVVRV SURGXWL�
YRV� GHVHQKR� PHUFDGRV� FRPHUFLDOL]DomR� FRRSHUDomR LQWHUHPSUHVD�
ULDO��

• GRWDomR GH LQIUD�HVWUXWXUDV EiVLFDV�
• QDWXUH]D H PDJQLWXGH GD SHVTXLVD H GHVHQYROYLPHQWR�
• FDSDFLWDomR HP JHVWmR HPSUHVDULDO�
• YLQFXODomR GR VLVWHPD HGXFDFLRQDO H GH FDSDFLWDomR FRP RV SUREOHPDV

SURGXWLYRV H HPSUHVDULDLV WHUULWRULDLV�
• UHGH GH IRUQHFHGRUHV H FRQFRUUHQWHV ORFDLV�
• QtYHO GH H[LJrQFLD GRV XVXiULRV ORFDLV� H
• JUDX GH LQWHUDomR FULDWLYD HQWUH R VHWRU S~EOLFR H RV DJHQWHV VRFLDLV�

² 6LVWHPD (GXFDFLRQDO H GH
² &DSDFLWDomR
² ,QIUD�(VWUXWXUDV %iVLFDV
² �(QHUJLD� ÉJXD� 7UDQVSRUWH�
² 7HOHFRPXQLFDo}HV HWF��
² 5HODo}HV 7UDEDOKLVWDV
² 7HFQRORJLDV
² 2UJDQL]DomR (PSUHVDULDO
² $FHVVR DR &UpGLWR
² 6XEFRQWUDWDomR GH (PSUHVDV

3URGXWLYLGDGH

0HOKRULD GRV 6LVWHPDV GH 3URGXomR

9LQFXODomR (GXFDomR�3URGXomR

4XDOLILFDomR GH 5HFXUVRV
+XPDQRV H &DSDFLGDGH
(PSUHVDULDO ,QRYDGRUD

² 'LIHUHQFLDomR GH 3URGXWRV
² 4XDOLGDGH
² 'HVHQKR
² ,QIRUPDomR GH 0HUFDGR
² &HUWLILFDomR� 1RUPDWL]DomR
² (QWUHJD 3RQWXDO
² 6HUYLoR 3yV�9HQGD

&RPSHWLWLYLGDGH

0HOKRULD GD 4XDOLGDGH GR 3URGXWR

$FHVVR j ,QIRUPDomR (VWUDWpJLFD

(648(0$ ���
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(P VtQWHVH� D FRPSHWLWLYLGDGH HPSUHVDULDO GHSHQGH GH WUrV WLSRV GH Do}HV�
DV UHDOL]DGDV QR LQWHULRU GD HPSUHVD QD EXVFD GH HILFLrQFLD RUJDQL]DFLRQDO
H TXDOLGDGH QD SURGXomR� DV OHYDGDV D FDER FRP D UHGH GH IRUQHFHGRUHV H
FOLHQWHV� TXH FRQVWLWXL R DJUXSDPHQWR GHHPSUHVDV �FOXVWHU� DR TXDO DPHVPD
SHUWHQFH� H DV RULHQWDGDV SDUD FRQVWUXLU R HQWRUQR SURStFLR SDUD R DFHVVR
DRV VHUYLoRV H LQVXPRV GH DSRLR j FRPSHWLWLYLGDGH� TXHU HVWD VH UHDOL]H QRV
PHUFDGRV ORFDLV RX LQWHUQDFLRQDLV�

,VVR SRVWR� VLJQLILFD GL]HU TXH D HPSUHVD QXQFD DWXD QR YD]LR� VHQmR TXH
QD GLVSXWD FRPSHWLWLYD FRP DV HPSUHVDV ULYDLV VH DSyLD VHPSUH QD GLV�
SRQLELOLGDGH GH VHUYLoRV H[LVWHQWHV QR WHUULWyULR QR TXDO VH HQFRQWUD� WDLV
FRPR� D GRWDomR GH LQIUD�HVWUXWXUDV EiVLFDV� RV UHFXUVRV KXPDQRV TXDOLIL�
FDGRV� XP VLVWHPD GH VD~GH HILFLHQWH� XP VLVWHPD GH SHVTXLVD DSOLFDGD SDUD
R GHVHQYROYLPHQWR FHQWUDGR QRV SUREOHPDV UHOHYDQWHV GH WDO HQWRUQR
WHUULWRULDO� D RIHUWD GH VHUYLoRV HPSUHVDULDLV HVSHFLDOL]DGRV� R DVVHVVRUD�
PHQWR SDUD R DFHVVR DR FUpGLWR� D OLQKD GH ILQDQFLDPHQWR H R UHJLPH ILVFDO
DSURSULDGRV SDUD 030(V HWF�

2 (VTXHPD���PRVWUD TXH R JUDX QD HPSUHVD� QD GLVSXWD FRPSHWLWLYD IUHQWH
jV HPSUHVDV ULYDLV� QmR GHSHQGH VRPHQWH GDV PHOKRULDV TXH LQWURGX] HP
VHX SUySULR IXQFLRQDPHQWR LQWHUQR� PDV GD TXDOLGDGH GDV VXDV LQWHU�UHOD�
o}HV QD UHGH GH IRUQHFHGRUHV H FOLHQWHV� DVVLP FRPR GD H[LVWrQFLD QR
´HQWRUQR WHUULWRULDOµ GH FRPSRQHQWHV DSURSULDGRV GH LQRYDomR� &RPR VH
Yr� R WHUULWyULR p XP DWRU GH GHVHQYROYLPHQWR GHFLVLYR� H D HPSUHVD QmR
GHYH VHU YLVWD GH IRUPD DEVWUDWD�

'HILQLWLYDPHQWH� DV YDQWDJHQV GR HPSUHViULR GHVFDQVDP QD FRQVWUXomR
VRFLDO GHVVHV FRPSRQHQWHV EiVLFRV GR HQWRUQR LQRYDGRU WHUULWRULDO� ,JXDO�
PHQWH� RV VLVWHPDV GH VD~GH H HGXFDomR� DVVLP FRPR D H[LVWrQFLD GH XPD
FXOWXUD ORFDO IDYRUiYHO j FULDWLYLGDGH H DR HPSUHHQGLPHQWR� GHYHP GHL[DU
GH VHU FRQVLGHUDGRV� H[FOXVLYDPHQWH� FRPR WHPDV VRFLDLV� Mi TXH ID]HP
SDUWH VXEVWDQWLYD GR HQWRUQR IDYRUHFHGRU GD LQRYDomR WHFQROyJLFD� DR
RFXSDU�VH GD YDORUL]DomR GRV UHFXUVRV KXPDQRV QR DPELHQWH HVWLPXODGRU
GR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO�

2 (VTXHPD ��� UHVXPH R FRQMXQWR GH VHUYLoRV GH GHVHQYROYLPHQWR HPSUH�
VDULDO� WDPEpP FKDPDGRV VHUYLoRV SDUD HPSUHVDV� RX VHUYLoRV HPSUHVDULDLV
H WHFQROyJLFRV HVSHFLDOL]DGRV� 7UDWD�VH GRV VHUYLoRV TXH LQFRUSRUDP HOH�
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PHQWRV GH ´FRQKHFLPHQWRµ HVWUDWpJLFR HP WHUPRV GH LQIRUPDomR HPSUH�
VDULDO� FDSDFLWDomR HP JHVWmR HPSUHVDULDO WHFQROyJLFD� FDSDFLWDomR HP
FRQVXOWRULD GH HPSUHVDV� VHUYLoRV GH LQRYDomR GH SURGXWR RX SURFHVVR
SURGXWLYR� VHUYLoRV GH FRPHUFLDOL]DomR H DSRLR j H[SRUWDomR� VHUYLoRV GH
FRRSHUDomR LQWHUHPSUHVDULDO H FULDomR GH HPSUHVDV H VHUYLoRV GH DVVHV�
VRUDPHQWR ILQDQFHLUR�

2 DFHVVR D WDLV VHUYLoRV p XP IDWRU HVVHQFLDO SDUD D PRGHUQL]DomR SURGXWLYD
GR FRQMXQWR GH HPSUHVDV H DWLYLGDGHV HFRQ{PLFDV� 3RUpP� ODPHQWDYHOPHQ�
WH� D RIHUWD GHVVHV VHUYLoRV FRVWXPD FRQFHQWUDU�VH QDV SULQFLSDLV FLGDGHV�
QmR H[LVWLQGR Do}HV VXILFLHQWHV GLULJLGDV SDUD RIHUWi�ORV QRV GLIHUHQWHV
kPELWRV WHUULWRULDLV�

2 (VTXHPD ��� SURFXUD PRVWUDU TXH D FUHVFHQWH OLEHUDOL]DomR HFRQ{PLFD
�SRU PDLV ´GHIRUPDGDµ TXH VH DSUHVHQWH QD VXD SUiWLFD FRWLGLDQD UHDO� HP

',6387$ &203(7,7,9$ 126 0(5&$'26
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5HFXUVRV +XPDQRV
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• ,QIRUPDomR (PSUHVDULDO �$FHVVR j LQIRUPDomR UHOHYDQWH SDUD R GH�
VHQYROYLPHQWR GH DWLYLGDGHV HPSUHVDULDLV� %DVHV GH GDGRV GH LQWHUHVVH
HPSUHVDULDO� 6HUYLoRV GH DWHQGLPHQWR SHUVRQDOL]DGR SDUD DV 030(V
RX ´EDOF}HVµ GH LQIRUPDomR HPSUHVDULDO��

• &DSDFLWDomR HP *HVWmR (PSUHVDULDO �0HOKRUDU D TXDOLILFDomR HP
JHVWmR� DGPLQLVWUDomR H GLUHomR GH HPSUHVDV��

• &DSDFLWDomR HP *HVWmR 7HFQROyJLFD �0HOKRUDU D TXDOLILFDomR GD
HPSUHVD QD JHVWmR GRV SURFHVVRV WHFQROyJLFRV FRQFUHWRV GD HVSHFLD�
OL]DomR WHUULWRULDO��

• &DSDFLWDomR HP &RQVXOWRULD GH (PSUHVDV �)RUWDOHFHU D FDSDFLGDGH
WHUULWRULDO HP VHUYLoRV GH FRQVXOWRULD��

• $SRLR j ,QRYDomR 3URGXWLYD �$VVHVVRULD H HODERUDomR GH GLDJQyVWLFRV
HVSHFLDOL]DGRV VREUH LQRYDo}HV GH SURGXWR H SURFHVVR� FRQKHFLPHQWR GH
PDWHULDLV� VHPHQWHV� LQVXPRV HWF� 'HVHQKR GH SURGXWRV� LPDJHPGHPDUFD�
FHUWLILFDomR� QRUPDWL]DomR H FRQWUROH GH TXDOLGDGH� $QiOLVH GH LPSDFWRV
DPELHQWDLV� HQJDUUDIDPHQWR H HPEDODJHP� VHJXUDQoD LQGXVWULDO HWF���

• &RPHUFLDOL]DomR H $SRLR j ([SRUWDomR �)DFLOLWDU D LQIRUPDomR GH
PHUFDGRV GH LQVXPRV H GH GHVWLQR� DFHVVR D FDQDLV GH FRPHUFLDOL]DomR
H PHUFDGRV H[WHUQRV j UHJLmR� FDSDFLWDomR HP FRPpUFLR H[WHULRU�
RUJDQL]DomR GH IHLUDV HWF���

• &RRSHUDomR (PSUHVDULDO H &ULDomR GH (PSUHVDV �)RPHQWDU D FRR�
SHUDomR HQWUH 030(V� HVWLPXODU DOLDQoDV HVWUDWpJLFDV HPSUHVDULDLV H
SURPRYHU D FULDomR GH HPSUHVDV� EROVDV GH VXEFRQWUDWDomR GH HPSUH�
VDV� SURPRomR GH UHGHV GH HPSUHVDV� FULDomR GH ´LQFXEDGRUDVµ GH
HPSUHVDV HWF���

• $VVHVVRUDPHQWR )LQDQFHLUR �$VVHVVRUDU DV 030(V QR DFHVVR DR
FUpGLWR� GLIHUHQWHV SURGXWRV ILQDQFHLURV H QD HODERUDomR GRV SURMHWRV
GH LQYHVWLPHQWR��

(648(0$ ���
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IDFH GD IUHT�HQWH XWLOL]DomR GR QHRSURWHFLRQLVPR SHORV GLIHUHQWHV SDtVHV
QR VLVWHPD HFRQ{PLFR LQWHUQDFLRQDO� H DV H[LJrQFLDV GD VXVWHQWDELOLGDGH GR
PHLR DPELHQWH FRQVWLWXHP GDGRV GR SUREOHPD H� FRPR WDO� VmR HOHPHQWRV
FRQGLFLRQDQWHV GDV SRVVLELOLGDGHV GH DomR QD IRUPXODomR GDV HVWUDWpJLDV H
SROtWLFDV GH GHVHQYROYLPHQWR�

(VVDV HVWUDWpJLDV QmR SRGHP VH RULHQWDU VRPHQWH SDUD D FRQTXLVWD GR PDLRU
FUHVFLPHQWR HFRQ{PLFR TXDQWLWDWLYR� YLVWR TXH SDUD FRQVHJXLU R GHVHQYRO�
YLPHQWR VH ID] QHFHVViULR LQFRUSRUDU WDPEpP D GLIXVmR WHUULWRULDO GR
FUHVFLPHQWR� D ILP GH JDUDQWLU D PDLRU HT�LGDGH VRFLDO H TXDOLGDGH GH YLGD
GH WRGD D SRSXODomR� MXQWDPHQWH FRP R UHVSHLWR SHODV H[LJrQFLDV GH XP
GHVHQYROYLPHQWR VXVWHQWiYHO GR PHLR DPELHQWH�

$ VXVWHQWDELOLGDGH GR PHLR DPELHQWH H D FRQTXLVWD GRV HTXLOtEULRV PDFURH�
FRQ{PLFRV EiVLFRV VmR� SRUWDQWR� H[LJrQFLDV TXH REULJDP D OHYDU HP FRQWD
GRLV DVSHFWRV� GH XP ODGR� RV SUHYLVtYHLV LPSDFWRV GDV GLIHUHQWHV DWLYLGDGHV
GH WUDQVIRUPDomR GR PHLR QDWXUDO H GD LQFRUSRUDomR GH XPD YLVmR SURGX�
WLYD VREUHPHLR DPELHQWH� H� GH RXWUR� D PDLRU DWHQomR SRVVtYHO D XPPDUFR
UD]RiYHO GH HVWDELOLGDGH PDFURHFRQ{PLFD� R TXDO p FRQGLomR QHFHVViULD�
HPERUD QmR VXILFLHQWH� SDUD D FRQTXLVWD GR FUHVFLPHQWR HFRQ{PLFR H GR
GHVHQYROYLPHQWR�

(P VtQWHVH� HQWUH RXWUDV GLUHWUL]HV GR GHVHQYROYLPHQWR� FDEH GHVWDFDU DV
UHODWLYDV D kPELWRV GHFLVLYRV� WDLV FRPR�

• VHOHomR� DGDSWDomR H GLIXVmR GDV WHFQRORJLDV PDLV DSURSULDGDV DRV REMH�
WLYRV GR GHVHQYROYLPHQWR QDFLRQDO RX ORFDO�UHJLRQDO�

• IRUPDomR GH UHFXUVRV KXPDQRV VHJXQGR RV UHTXHULPHQWRV GH LQRYDomR
GRV GLIHUHQWHV VLVWHPDV SURGXWLYRV ORFDLV�

• DPSOLDomR GR PHUFDGR LQWHUQR H JHUDomR GH HPSUHJR SURGXWLYR YLQFX�
ODGR j QHFHVViULD DWHQomR GDV QHFHVVLGDGHV EiVLFDV �R TXH p XUJHQWH QDV
VRFLHGDGHV FRP PXLWDV FDUrQFLDV DFXPXODGDV��

• SURPRomR GRV GLIHUHQWHV HVTXHPDV GH LQWHJUDomR VXSUDQDFLRQDO FRPR
SODWDIRUPD TXH SRVVLELOLWH D SDXODWLQD H[SRVLomR jV H[LJrQFLDV GD FUHV�
FHQWH FRPSHWLWLYLGDGH LQWHUQDFLRQDO� DVVLP FRPR D PDLRU FRHUrQFLD
SURGXWLYD HQWUH DV GLIHUHQWHV HFRQRPLDV GD $PpULFD /DWLQD H GR &DULEH� H

• LQWHUDomR FULDWLYD HQWUH RV DJHQWHV S~EOLFRV H SULYDGRV� D ILP GH FRQVWUXLU
D LQVWLWXFLRQDOLGDGH H R HQWRUQR LQRYDGRU TXH IDFLOLWHP R DFHVVR DRV
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VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO SDUD DV 030(V H[LVWHQWHV QR
FRQMXQWR GH UHJL}HV H WHUULWyULRV� VHP R TXH QmR p SRVVtYHO OHYDU D FDER
D PRGHUQL]DomR SURGXWLYD H HPSUHVDULDO� RX D GLIXVmR GR FUHVFLPHQWR H
R GHVHQYROYLPHQWR HP QRVVDV VRFLHGDGHV�

&RQYpP REVHUYDU R GLVWDQFLDPHQWR GHVVD H[SRVLomR HP UHODomR D RXWURV
SRVLFLRQDPHQWRV TXH DILUPDP TXH D LGHQWLILFDomR GH ´QLFKRVµ RX VHJPHQ�
WRV GH PHUFDGR LQWHUQDFLRQDO FRQVWLWXL D YLD PDLV DSURSULDGD SDUD R FUHVFL�
PHQWR HFRQ{PLFR H R GHVHQYROYLPHQWR� &RQWUDULDPHQWH� R TXH DTXL VH
GHVWDFD p TXH RV QtYHLV GH H[LJrQFLDV PDLRUHV QRV PHUFDGRV LQWHUQDFLRQDLV
H DVPHOKRUHV SUiWLFDV VmR HVVHQFLDOPHQWH XPD UHIHUrQFLD IXQGDPHQWDO SDUD
D LQWURGXomR GD PDLRU FRPSHWLWLYLGDGH HPSUHVDULDO� D TXDO GHYH VHU OHYDGD
HP FRQWD WDQWR QR PHUFDGR LQWHUQR FRPR LQWHUQDFLRQDO� VHQGR DEVROXWD�

0HOKRULD GD
,QVHUomR ([WHUQD

,QWHJUDomR
5HJLRQDO

6HOHomR GH
7HFQRORJLDV

$WHQGLPHQWR GH
1HFHVVLGDGHV

%iVLFDV

(VWDELOLGDGH
0DFURHFRQ{PLFD ,QWHUDomR &ULDWLYD

HQWUH $JHQWHV
3~EOLFRV H 3ULYDGRV

'HVFHQWUDOL]DomR

'HVHQYROYLPHQWR
5HJLRQDO�/RFDO

$UWLFXODomR GR
6LVWHPD 3URGXWLYR

,QWHUQR

6XVWHQWDELOLGDGH
$PELHQWDO

0HUFDGR GH
7UDEDOKR /RFDO

)RUPDomR GH
5HFXUVRV +XPDQRV

(648(0$ ���
2EMHWLYRV QD (VWUDWpJLD GH 'HVHQYROYLPHQWR

��



PHQWH SULRULWiULD D DUWLFXODomR GR VLVWHPD SURGXWLYR LQWHUQR SDUD WUDWDU GH
HQGRJHQHL]DU DV RSRUWXQLGDGHV GH GLQDPLVPRV H[WHUQRV H VXVWHQWDU� D ORQJR
SUD]R� R tQGLFH FRPSHWLWLYR QRV GLIHUHQWHV PHUFDGRV�

�����2�,PSHUDWLYR�7HFQROyJLFR�H�R�'HVHQYROYLPHQWR
(PSUHVDULDO�HP�1tYHO�7HUULWRULDO

$ LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV SRGH VH GDU DWUDYpV GH WUrV JUDQGHV
iUHDV� VHJXQGR VH WUDWH GH LQRYDo}HV GH SURGXWRV� GH SURFHVVR RX HP
PpWRGRV GH JHVWmR� QR SULPHLUR FDVR� WUDWD�VH GD LQWURGXomR GH QRYRV
SURGXWRV RX PDWHULDLV RX GH PHOKRULDV QRV SURGXWRV DWXDLV� DV LQRYDo}HV
GR SURFHVVR SURGXWLYR UHIHUHP�VH j LQVWDODomR GH QRYRV HTXLSDPHQWRV�
QRYDV LQVWDODo}HV RX PHOKRULDV QD OLQKD GH SURGXomR DWXDO� ILQDOPHQWH�
HQWUH DV LQRYDo}HV HP PpWRGRV GH JHVWmR LQFOXHP�VH DV PHOKRULDV QD
RUJDQL]DomR GD SURGXomR H GR SURFHVVR GH WUDEDOKR� FRQWUROH GH TXDOLGDGH�
GHVHQKR RX FRPHUFLDOL]DomR� &RPR VH Yr� D LQRYDomR SURGXWLYD H GH JHVWmR
LQFOXL XPD PXOWLGLPHQVLRQDOLGDGH GH DVSHFWRV FRQFHUQHQWHV WDQWR D TXHV�
W}HV WpFQLFDV FRPR VRFLDLV� (VVD LQWURGXomR GH LQRYDo}HV UHDOL]D�VH� DGH�
PDLV� GHQWUR GH XP ´HQWRUQR WHUULWRULDOµ� TXH SRGH IDFLOLWDU ² RX QmR
�VHJXQGR D TXDQWLGDGH H D TXDOLGDGH GH VHXV FRPSRQHQWHV� ² DV FRQGLo}HV
GH ODUJDGD SDUD R HVWtPXOR LQRYDGRU�

$VVLP� SRGHPRVGLIHUHQFLDU RV VHJXLQWHV DVSHFWRV� GHXP ODGR� RV HOHPHQWRV
GR FRQWH[WR H[WHUQRV j HPSUHVD �WDLV FRPR R VLVWHPD GH FLrQFLD H WHFQRORJLD
�&	7�� D SROtWLFD QDFLRQDO GH SHVTXLVD H GHVHQYROYLPHQWR �3	'�� R HVWtPXOR
VRFLDO H FXOWXUDO j LQRYDomR H j DVVXQomR GH ULVFR HPSUHVDULDO� D YLQFXODomR
GR VLVWHPD HGXFDFLRQDO DRV UHTXHULPHQWRV H SUREOHPDV GR VLVWHPD SURGX�
WLYR� R JUDX GH H[LJrQFLD DSUHVHQWDGR SHORV IRUQHFHGRUHV H FRQVXPLGRUHV
ORFDLV� R DFHVVR D OLQKDV GH ILQDQFLDPHQWR SDUD 030(V�� H� GH RXWUR� RV
HOHPHQWRV LQWHUQRV j HPSUHVD� WDLV FRPR R WLSR GH JHVWmR H RUJDQL]DomR
HPSUHVDULDO� R HVWLOR GH GLUHomR� R JUDX GH HQYROYLPHQWR H PRWLYDomR GRV
WUDEDOKDGRUHV� D TXDOLGDGH GDV UHODo}HV QR WUDEDOKR� D FDSDFLWDomR HPSUH�
VDULDO H WHFQROyJLFD� D TXDOLILFDomR GRV UHFXUVRV KXPDQRV HWF�

1RV HQWRUQRV IDYRUiYHLV� D LQRYDomR SURYRFD XP HIHLWR PXOWLSOLFDGRU TXH
LQFUHPHQWD PDLV GR TXH SURSRUFLRQDOPHQWH R UHQGLPHQWR LQGLYLGXDO GRV
IDWRUHV� $ FRQVWUXomR GH WDLV ´HQWRUQRVµ FRQVWLWXL� SRLV� XPD WDUHID SULPRU�
GLDO SDUD R LPSXOVR GD SURGXWLYLGDGH H GD FRPSHWLWLYLGDGH GR WHFLGR
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HPSUHVDULDO� 1LVVR SRGHP FRODERUDU� GH IRUPD GHFLVLYD� RV GLIHUHQWHV
DJHQWHV VRFLDLV� S~EOLFRV H SULYDGRV HP FDGD WHUULWyULR� &RP HIHLWR� WDQWR RV
GLIHUHQWHV QtYHLV WHUULWRULDLV GDV DGPLQLVWUDo}HV S~EOLFDV FRPR DV RUJDQL]D�
o}HV HPSUHVDULDLV H VLQGLFDLV� DVVLP FRPR RXWUDV RUJDQL]Do}HV GD VRFLHGDGH
FLYLO �XQLYHUVLGDGHV� LQVWLWXWRV GH SHVTXLVD H GHVHQYROYLPHQWR� RUJDQL]Do}HV
QmR�JRYHUQDPHQWDLV RX RXWUDV�� SRGHP RUJDQL]DU Do}HV FRQMXQWDV SDUD D
FRQVWUXomR GH XPD ´DWPRVIHUD IDFLOLWDGRUDµ GR GHVHQYROYLPHQWR HFRQ{PL�
FR ORFDO H UHJLRQDO�

3RU RXWUR ODGR� QR TXH WDQJH DR HPSUHJR� FDEH DVVLQDODU R LPSDFWR GD
LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV QR VHQWLGR GH SURYRFDU XPD PRGLIL�
FDomR GH FRQWH~GRV H TXDOLILFDo}HV GD IRUoD GH WUDEDOKR� DVVLP FRPR XPD
DOWHUDomR VXEVWDQFLDO GD RUJDQL]DomR GR WUDEDOKR� FRP WHQGrQFLDV SDUD
PDLRU KHWHURJHQHLGDGH GR PHUFDGR GH WUDEDOKR� SUHFDULHGDGH QRV HPSUH�
JRV �IXQGDPHQWDOPHQWH QD PmR�GH�REUD QmR�TXDOLILFDGD� H LQFUHPHQWR GD
LQIRUPDOLGDGH FRQWUDWXDO�

,JXDOPHQWH� REVHUYD�VH D LQFDSDFLGDGH GDV QRYDV WHFQRORJLDV LQWHQVLYDV HP
FDSLWDO �H SRXSDGRUDV GH PmR�GH�REUD� SDUD LPSXOVLRQDU D FULDomR GH
HPSUHJR GLUHWR� R TXH� VHP G~YLGD� VH HQFRQWUD HQWUH DV SULQFLSDLV H[SOL�
FDo}HV GRV HOHYDGRV QtYHLV GH GHVHPSUHJR HQFRQWUDGRV QD DWXDOLGDGH�
LQFOXVLYH QDV SULQFLSDLV HFRQRPLDV GHVHQYROYLGDV� (P WRGR FDVR� DV SROtWLFDV
RULHQWDGDV SDUD D FULDomR GH HPSUHJR QmR SRGHP�VH OLPLWDU D FRQWLQXDU
GHSHQGHQGR GDV SROtWLFDV GH FUHVFLPHQWR HFRQ{PLFR� UHTXHUHQGR�VH SR�
OtWLFDV HVSHFtILFDV SDUD D JHUDomR GH HPSUHJR SURGXWLYR� $ LQWURGXomR GH
WHFQRORJLDV LQWHQVLYDV QR XVR GH HTXLSDPHQWR FDSLWDO� R LQFUHPHQWR GRV
QtYHLV GH SURGXWLYLGDGH GRV IDWRUHV H D SRVVLELOLGDGH GH GHVORFDPHQWR H
VHJPHQWDomR GH SDUWH GDV DWLYLGDGHV SURGXWLYDV WRUQDP SRVVtYHO TXH RV
HVIRUoRV SDUD LQFUHPHQWDU D SURGXomR QmR WHQKDP XP UHIOH[R FRUUHVSRQ�
GHQWH QR DXPHQWR GR HPSUHJR QXP GHWHUPLQDGR WHUULWyULR�

$ WHFQRORJLD FRQWULEXL WDPEpP SDUD LQFUHPHQWDU R ULWPR GH REVROHVFrQFLD
GRV HTXLSDPHQWRV H SURGXWRV H SDUD UHGX]LU� SRU FRQVHJXLQWH� RV SUD]RV GH
DPRUWL]DomR GR FDSLWDO IL[R� DFHOHUDQGR RX VHFFLRQDQGR DVVLP DV IDVHV GH
FRQFHSomR� GHVHQKR� HODERUDomR H PDQXIDWXUD GR SURGXWR� $ LQWURGXomR
GH LQRYDo}HV WHFQROyJLFDV TXHVWLRQD WDPEpPD FOiVVLFD GLYLVmR HQWUH VHWRUHV
HFRQ{PLFRV �SULPiULR� VHFXQGiULR H WHUFLiULR�� Mi TXH D LQFRUSRUDomR GH
WHFQRORJLDV WHQGH D GLIHUHQFLDU HVVHQFLDOPHQWH HQWUH SURGXWR �EHQV RX
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VHUYLoRV� GH DOWR RX EDL[R FRQWH~GR WHFQROyJLFR� LQGHSHQGHQWH GD RULJHP
VHWRULDO GRV PHVPRV� )LQDOPHQWH� SDUD QmR WRUQDU HVVD UHODomR H[FHV�
VLYDPHQWH ORQJD� XPD DGHTXDGD JHVWmR GD LQRYDomR HVWLPXOD WDPEpP D
FULDWLYLGDGH H D PRWLYDomR GRV PHPEURV GD RUJDQL]DomR �TXHU VHMD HVWD
S~EOLFD RX SULYDGD� H IDFLOLWD D LGHQWLILFDomR GH LGpLDV FRP SRWHQFLDOLGDGH
GH VH FRQYHUWHU HP SURMHWRV UHQWiYHLV�

1HVVH VHQWLGR� GHYH VHU HQWHQGLGD D LPSRUWkQFLD GD IOH[LELOL]DomR GRV
VLVWHPDV SURGXWLYRV� TXHU GL]HU� D FDSDFLGDGH GH DGDSWDomR jV PXGDQoDV
VXUJLGDV QR VHX HQWRUQR� D TXDO DIHWD ² FRPR IRL H[SRVWR DFLPD ² D XPD
PXOWLGLPHQVLRQDOLGDGH GH DVSHFWRV HQYROYLGRV H QmR DSHQDV� FRPR FRV�
WXPD RFRUUHU QDV YLV}HV HVWUHLWDV GR FRQVHUYDGRULVPR HFRQ{PLFR� D VLPSOHV
UHGXomR GD IROKD GH HPSUHJDGRV� D OLPLWDomR VDODULDO RX D EXVFD GH
PmR�GH�REUD PDLV EDUDWD�

$ LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV FULD� SRLV� QRYDV FRQGLo}HV FRP�
SHWLWLYDV TXH DIHWDP GLUHWDPHQWH R GHVHQYROYLPHQWR GDV HPSUHVDV� 4XDQ�
GR R WHFLGR HPSUHVDULDO HVWi FRPSRVWR� IXQGDPHQWDOPHQWH� SRU 030(V� D
DUWLFXODomR HVWUDWpJLFD HQWUH DV DGPLQLVWUDo}HV S~EOLFDV HP QtYHO ORFDO H
UHJLRQDO� R VHWRU SULYDGR HPSUHVDULDO H DV HQWLGDGHV RIHUWDQWHV GH VHUYLoRV
SDUD HPSUHVDV �FRQVXOWRULDV WHFQROyJLFDV� ODERUDWyULRV GH FHUWLILFDomR� QRU�
PDWL]DomR H KRPRORJDomR� SHVTXLVD GH PHUFDGR HWF�� p GHFLVLYD SDUD
JDUDQWLU R DFHVVR D HVVHV VHUYLoRV DYDQoDGRV H SDUD IDFLOLWDU D FRRSHUDomR
LQWHUHPSUHVDULDO�

$ LQWHQVLILFDomR GD FRQFRUUrQFLD QRV GLIHUHQWHV PHUFDGRV H DV PDLRUHV
GLILFXOGDGHV SDUD WRUQDU UHQWiYHLV RV LQYHVWLPHQWRV SURGXWLYRV Mi UHDOL]DGRV�
GHFRUUHQWHV GD PDLRU REVROHVFrQFLD WHFQROyJLFD� REULJDP DV HPSUHVDV D
EXVFDU FRQGXWDV HVWUDWpJLFDV DVVRFLDWLYDV� D ILP GH VXEFRQWUDWDU DOJXPDV
DWLYLGDGHV GD FDGHLD GH YDORU >3RUWHU ������@� RX ILUPDU DOLDQoDV HVWUDWpJLFDV
GH GXUDomR OLPLWDGD SDUD WHU DFHVVR DR FRQKHFLPHQWR WHFQROyJLFR EiVLFR
HP VHX VHWRU GH DWLYLGDGH�

$ GLVSXWD FRPSHWLWLYD QR PXQGR DWXDO WHP� SRLV� FRPSRQHQWHV GH FRRSH�
UDomR LQWHUHPSUHVDULDO VHP RV TXDLV QmR VH H[SOLFD SOHQDPHQWH D FRQTXLVWD
GR r[LWR FRPSHWLWLYR� +RMH HP GLD� DV GLIHUHQWHV IDVHV GD ´FDGHLD GH YDORUµ
�GHVHQKR GR SURGXWR� GHVHQKR GH WHFQRORJLD� DSURYLVLRQDPHQWR� PDQXID�
WXUD� SXEOLFLGDGH� FRPHUFLDOL]DomR� GLVWULEXLomR� YHQGDV� JHVWmR GH FREUDQ�
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oD� VHUYLoR WpFQLFR SyV�YHQGD� VmR VXVFHWtYHLV GH VHUHP LQWHULRUL]DGRV SHOD
SUySULD HPSUHVD� VXEFRQWUDWDGDV SDUD RXWUDV HPSUHVDV RX HQWLGDGHV RUJD�
QL]DFLRQDLV SUHVWDGRUDV GH WDLV VHUYLoRV� RX DVVXPLGDV PHGLDQWH FRRSHUDomR
H DOLDQoDV FRP RXWUDV HPSUHVDV� 7RUQD�VH HYLGHQWH TXH p GHFLVLYR SDUD R
GHVHQYROYLPHQWR UHJLRQDO H ORFDO D H[LVWrQFLDGR´HQWRUQRµ VLVWrPLFR IDFLOLWDGRU
GH VLQHUJLDV QR DFHVVR D WRGRV HVVHV FRQWDWRV LQWHUHPSUHVDULDLV H VHUYLoRV GH
GHVHQYROYLPHQWR HPSUHVDULDO� VHP R TXDO p GLItFLO SHQVDU QD JHUPLQDomR GH
LQLFLDWLYDV HPSUHVDULDLV H QD JHUDomR GH HPSUHJRV SURGXWLYRV�

&RPR YLPRV� D LQRYDomR WHFQROyJLFD p DOJR PDLV GR TXH XPD DOWHUQDWLYD RX
SRVVLELOLGDGH FRPSHWLWLYD� XPD YH] TXH FRQVWLWXL� GH IDWR� XP LPSHUDWLYR
SDUD D RUJDQL]DomR SURGXWLYD HPSUHVDULDO� 'Dt D LPSRUWkQFLD GHTXH D UHJLmR
RX R PXQLFtSLR �TXHU GL]HU� JHQHULFDPHQWH IDODQGR� R WHUULWyULR� DVVXPDP
XPSDSHO DWLYR FRPR DJHQWH IDFLOLWDGRU GR DFHVVR jV LQRYDo}HV WHFQROyJLFDV�
RUJDQL]DFLRQDLV H VRFLDLV IXQGDPHQWDLV SRU SDUWH GR WHFLGR HPSUHVDULDO�
IRUPDGR SULQFLSDOPHQWH SRU 030(V� DV TXDLV VR]LQKDV SRGHP QmR WHU
DFHVVR DR VHUYLoR GH GHVHQYROYLPHQWR HPSUHVDULDO�

�����0XGDQoD�7HFQROyJLFD�H�&XOWXUD�,QRYDGRUD

1HVWH FDStWXOR GHVWDFDPRV TXH� QXPD pSRFD GH JUDQGHV PXWDo}HV WHFQR�
OyJLFDV H VRFLDLV� DV RUJDQL]Do}HV GHYHP GRWDU�VH GH PDLRU IOH[LELOLGDGH GH
IXQFLRQDPHQWR� DGDSWDQGR�VH jV FUHVFHQWHV PXGDQoDV� 7DO IOH[LELOLGDGH
DIHWD R FRQMXQWR GH DVSHFWRV GD ´FDGHLD GH YDORUµ GD HPSUHVD� H QmR
VRPHQWH DV TXHVW}HV VDODULDLV RX R QtYHO GH HPSUHJR GD IRUoD GH WUDEDOKR�
2 GRPtQLR WHFQROyJLFR H D FDSDFLGDGH SDUD VXD XWLOL]DomR H GLIXVmR VmR D
SULQFLSDO IRQWH GH YDQWDJHQV FRPSHWLWLYDV GLQkPLFDV� DV TXDLV LPSOLFDP
DWHQGHU GH IRUPD SULRULWiULD j IRUPDomR GR FDSLWDO KXPDQR� 'HVVH PRGR�
DV SROtWLFDV VRFLDLV� FRPR VD~GH� KLJLHQH H HGXFDomR� HQWUH RXWUDV� GHYHP
GHL[DU GH VHU FRQVLGHUDGDV FRPR SROtWLFDV DVVLVWHQFLDLV� SDUD SDVVDU D ID]HU
SDUWH GDV SROtWLFDV GH GHVHQYROYLPHQWR� Mi TXH DMXGDP D FULDU H IRUPDU R
UHFXUVR HVWUDWpJLFR SULQFLSDO� LVWR p� R FDSLWDO KXPDQR� (PERUD QmR VHMDP
FRPSXWDGDV QD WRWDOLGDGH GRV UHWRUQRV JOREDOL]DGRV� DV HPSUHVDV GHYHP
WHU FRPR UHIHUrQFLD DV LQRYDo}HV WHFQROyJLFDV� RUJDQL]DFLRQDLV� VRFLDLV H
LQVWLWXFLRQDLV FRUUHVSRQGHQWHV jV ´PHOKRUHV SUiWLFDVµ GR FRQWH[WR LQWHUQD�
FLRQDO� FRPR PHLR GH LQWURGX]LU D QHFHVViULD WHQVmR PRGHUQL]DGRUD QR
FRQMXQWR GR VLVWHPD SURGXWLYR H GR WHFLGR HPSUHVDULDO�
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$ SDUWLFLSDomR GDV DGPLQLVWUDo}HV S~EOLFDV QRV GLIHUHQWHV QtYHLV WHUULWRULDLV
SRGH DVVHJXUDU� GD PHOKRU PDQHLUD� DV FRQGLo}HV EiVLFDV GH LQIRUPDomR GH
WDLV IDWRUHV HVWUDWpJLFRV� DVVLP FRPR D LGHQWLILFDomR GH UHFXUVRV SRWHQFLDLV
HQGyJHQRV� 'D PHVPD IRUPD� WDO SDUWLFLSDomR SRGH UHVXOWDU GHFLVLYD HP
DWLYLGDGHV GH IRPHQWR HFRQ{PLFR H FULDomR GH HPSUHJR SURGXWLYR� IDFLOL�
WDQGR D FRQVWUXomR GR HQWRUQR TXH SHUPLWD R DFHVVR DR VHUYLoR GH GHVHQ�
YROYLPHQWR HPSUHVDULDO SDUD DV030(V� 1HVVH VHQWLGR� GHYH VHU LQFHQWLYDGR
R HVTXHPDGH FRRSHUDomR LQWHUHPSUHVDULDO HGH DUWLFXODomR HVWUDWpJLFD HQWUH
DWRUHV VRFLDLV �S~EOLFRV H SULYDGRV�� D ILP GH SRVVLELOLWDU D FRQVWUXomR
WHUULWRULDO GR PDUFR LQVWLWXFLRQDO DSURSULDGR� FRPR SDUWH GR ´HQWRUQR
LQRYDGRUµ� DQWHV FLWDGR�

(P VtQWHVH� R IDWR GH LQRYDU QmR GHSHQGH DSHQDV GD H[LVWrQFLD GH UHFXUVRV
ILQDQFHLURV� PDV GD DWLWXGH H SUHGLVSRVLomR j PXGDQoD� D TXDO SRGH VHU
IDFLOLWDGD PHGLDQWH D SURPRomR GH XPD FXOWXUD LQRYDGRUD �VHP SUHRFXSD�
omR FRP GLYLGHQGRV� QR VHLR GDV HPSUHVDV H GD VRFLHGDGH ORFDO� $VVLP� D
DVVXQomR GRV ULVFRV� R HVWtPXOR j SDUWLFLSDomR GH WRGRV RV PHPEURV GDV
RUJDQL]Do}HV RX R LQFHQWLYR j FULDWLYLGDGH VmR DOJXQV GRV SULQFLSDLV WUDoRV
GHVVD LQRYDomR� ,JXDOPHQWH� D KHUDQoD GH XPD DGPLQLVWUDomR FHQWUDOLVWD H
GH RUJDQL]DomR YHUWLFDO QmR GHYHULD FRQVWLWXLU XP REVWiFXOR LQVRO~YHO� $
UHIRUPD GDV DGPLQLVWUDo}HV S~EOLFDV� QR VHQWLGR GD GHVFHQWUDOL]DomR WHU�
ULWRULDO SDUWLFLSDWLYD� p WDPEpP SDUWH GD HVWUDWpJLD GH GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO�

��





���3yV�)RUGLVPR�H�(PHUJrQFLD�GR
'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

�����$�(YROXomR�SDUD�D�$FXPXODomR�)OH[tYHO�H�DV�,QLFLDWLYDV�GH
'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

&RPR VH VDEH� D FULVH HFRQ{PLFD TXH VH GHVHQFDGHRX QRV SDtVHV FHQWUDLV
D SDUWLU GRV DQRV ���� FRQVWLWXL R PRPHQWR GH IDOrQFLD RX HVJRWDPHQWR
UHODWLYR GR PRGHOR GH FUHVFLPHQWR GR SyV�JXHUUD HP WDLV SDtVHV�� 7DO
PRGHOR GH FUHVFLPHQWR YLX�VH HVWLPXODGR� HQWUH RXWURV WUDoRV EiVLFRV� SRU
XP ÚHJLPH GH DFXPXODomRµ FDUDFWHUL]DGR SRU XPD SROtWLFD HFRQ{PLFD GH
FRUWH NH\QHVLDQR� RULHQWDGD SDUD D H[SDQVmR FRQVWDQWH GD GHPDQGD DJUH�
JDGD� H SRU XP VLVWHPD GH SURGXomR EDVHDGR HVVHQFLDOPHQWH QD JUDQGH
HPSUHVD LQGXVWULDO� QDV HFRQRPLDV GH HVFDOD LQWHUQDV j HPSUHVD� QD RUJD�
QL]DomR WD\ORULVWD GR WUDEDOKR H QD ORFDOL]DomR HP JUDQGHV FLGDGHV RX
Q~FOHRV XUEDQRV�

&RPELQDQGR RV SULQFtSLRV GD ´RUJDQL]DomR FLHQWtILFD GR WUDEDOKRµ �RX
WD\ORULVPR� FRP R LQFHQWLYR DR FRQVXPR GH PDVVD� HVVH UHJLPH GH DFXPX�
ODomR LQWHQVLYD �RX IRUGLVWD� SRVVLELOLWRX XPD LQWHUDomR SRVLWLYD HQWUH D
WUDQVIRUPDomR GDV FRQGLo}HV GD SURGXomR H GR FRQVXPR� 2 ´PRGR GH
UHJXODomRµ �RX FRQMXQWR GH SURFHGLPHQWRV H IRUPDV VRFLDLV H LQVWLWXFLRQDLV
FDSD]HV GH JDUDQWLU D HVWDELOLGDGH GH WDO UHJLPH GH DFXPXODomR� SHUPLWLX�
QRV SDtVHV FHQWUDLV� GXUDQWH R SHUtRGR GR SyV�JXHUUD� R HVWDEHOHFLPHQWR GH
XPD ÚHODomR VDODULDOµ EDVHDGD QXP SDFWR VRFLDO LPSOtFLWR HQWUH RV DWRUHV
�JRYHUQRV� HPSUHViULRV� WUDEDOKDGRUHV� SDUD RUGHQDU RV DXPHQWRV VDODULDLV
VHJXQGR R ULWPR GH FUHVFLPHQWR GD SURGXWLYLGDGH� SHUPLWLQGR� GHVVH
PRGR� R VXUJLPHQWR GD HVWDELOLGDGH QR HPSUHJR�

1D EDVH WHFQROyJLFD H HQHUJpWLFD GR PRGHOR GH GHVHQYROYLPHQWR� D GLV�
SRQLELOLGDGH GH XP ´IDWRU�FKDYHµ DEXQGDQWH H EDUDWR� FRPR R SHWUyOHR
>3pUH] ������@ SRVVLELOLWRX D DUWLFXODomR GH XP FRQMXQWR GH VHWRUHV H
VHJPHQWRV PRWUL]HV� FRP DPSOD XWLOL]DomR GR LQVXPR HVWUDWpJLFR FLWDGR

��

� 3DUD REWHU RXWURV GDGRV VREUH R DVVXQWR� YHU 3DOD]XHORV H $OEXTXHUTXH �������



�VHWRUHV SHWURTXtPLFR� DXWRPRWLYR� FRQVWUXomR QDYDO� FRQVWUXomR GH HV�
WUDGDV HWF��� RV TXDLV IRUDP RV PDLV GLQkPLFRV GXUDQWH HVVH SHUtRGR IRUGLVWD
GH DFXPXODomR GR FDSLWDO� 3RVWHULRUPHQWH� D FULVH GR IRUGLVPR >%R\HU
������@ H R VXUJLPHQWR GDV IRUPDV IOH[tYHLV GH DFXPXODomR SURYRFDUDPXPD
LPSRUWDQWH GHVHVWUXWXUDomR H UHHVWUXWXUDomR HP QtYHO HFRQ{PLFR H VHWRULDO�
DVVLP FRPR PXGDQoDV VXEVWDQWLYDV QD RUJDQL]DomR SURGXWLYD H QD JHVWmR
HPSUHVDULDO� MXQWDPHQWH FRP R TXHVWLRQDPHQWR GDV IRUPDV DQWHULRUHV GH
UHJXODomR VRFLRLQVWLWXFLRQDO D SDUWLU GDV LQVWkQFLDV S~EOLFDV�

1RV SDtVHV FHQWUDLV� D FULVH HFRQ{PLFD TXH VH GHVHQFDGHRX D SDUWLU GR ILQDO
GRV DQRV ����� HP FRQVHT�rQFLD GD IDOrQFLD GRPRGHOR GH GHVHQYROYLPHQ�
WR IRUGLVWD� PDQLIHVWRX�VH HP VLWXDo}HV GH HVWDQFDPHQWR FRP LQIODomR�
TXHGD GD SURGXWLYLGDGH H HVJRWDPHQWR GRV VHWRUHV LQGXVWULDLV ´PDGXURVµ�
OHYDQGR DV LQVWLWXLo}HV EDQFiULDV j EXVFD GH DSOLFDo}HV ILQDQFHLUDV HP
PHUFDGRV H[WHUQRV� (VVD EXVFD GH DSOLFDo}HV ILQDQFHLUDV H[WHUQDV� SRU SDUWH
GD EDQFD LQWHUQDFLRQDO� SDUD D UHFLFODJHP GH VHXV H[FHGHQWHV HP HXURGy�
ODUHV H SHWURGyODUHV� HQFRQWUD�VH QD RULJHP GR SUREOHPD GR VREUHHQ�
GLYLGDPHQWR H[WHUQR GRV SDtVHV HP GHVHQYROYLPHQWR� GHYLGR WDQWR D XP
FiOFXOR HUU{QHR GRV QHJyFLRV SRU SDUWH GD EDQFD LQWHUQDFLRQDO HP UHODomR
j YLDELOLGDGH GRV SURFHVVRV GH FUHVFLPHQWR QRV SDtVHV WRPDGRUHV GH
HPSUpVWLPRV� FRPR j DSOLFDomR LPSURGXWLYD RX HVSHFXODWLYD GH WDLV FDSLWDLV
SRU SDUWH GRV DJHQWHV TXH XWLOL]DUDP WDLV H[FHGHQWHV ILQDQFHLURV�

2V DQRV ���� PRVWUDUDP� FRP HIHLWR� ULWPRV GH FUHVFLPHQWR HFRQ{PLFR
PpGLR QRV SDtVHV HP GHVHQYROYLPHQWR VXSHULRUHV jTXHOHV GR PXQGR
GHVHQYROYLGR� HPERUD HVVH FUHVFLPHQWR� FRP H[FHomR GH DOJXQV ´QRYRV
SDtVHV LQGXVWULDOL]DGRVµ DVLiWLFRV� FRQWLQXDVVH EDVHDGR QR YHOKR PRGHOR
SULPiULR H[SRUWDGRU H[WHQVLYR� GH HVFDVVR YDORU DJUHJDGR LQWHUQR H�RX QD
DSOLFDomR GH XP PRGHOR GH LQGXVWULDOL]DomR VXEVWLWXWLYD GH LPSRUWDo}HV�
FRP H[SDQVmR GD HQWUDGD GH HPSUHVDV WUDQVQDFLRQDLV HVWUDQJHLUDV� RULHQ�
WDGR EDVLFDPHQWH SDUD RV VHJPHQWRV GR PHUFDGR LQWHUQR FRP PDLRU
FDSDFLGDGH DTXLVLWLYD�

��

� &DEH GHVWDFDU TXH� HP OXJDU GH DVVXPLU DV SHUGDV FRPR FRQVHT�rQFLD GR FLWDGR HUUR
GH FiOFXOR HPSUHVDULDO� RV EDQFRV LQWHUQDFLRQDLV WUDQVIHULUDP D IDWXUD FRUUHVSRQGHQWH
SDUD RV JRYHUQRV GRV SDtVHV HP GHVHQYROYLPHQWR� R TXH FRQVWLWXL KRMH XP LPSHGLPHQWR
SDUD R GHVHQYROYLPHQWR GH PXLWRV GHVVHV SDtVHV�



'HVVD PDQHLUD� SDUD DOJXQV SDtVHV ODWLQR�DPHULFDQRV� R DFHVVR D HVVH
ILQDQFLDPHQWR ´IiFLOµ GXUDQWH RV DQRV ���� UHWDUGRX R HQIUHQWDPHQWR GDV
PXGDQoDV VXEVWDQWLYDV TXH HVWDYDP RFRUUHQGR QDV QRYDV IRUPDV GH SURGX�
omR H RUJDQL]DomR HPSUHVDULDO QRV SDtVHV FHQWUDLV� IUHQWH j TXHEUD GR
PRGHOR GH GHVHQYROYLPHQWR IRUGLVWD� 'H WDO PRGR TXH� TXDQGR QRV DQRV
���� FRQVWDWRX�VH R HVJRWDPHQWR GRV SDGU}HV GH FUHVFLPHQWR EDVHDGRV QD
LQGXVWULDOL]DomR VXEVWLWXWLYD GH LPSRUWDo}HV RX QR PRGHOR SULPiULR�H[SRU�
WDGRU� VRPDYDP�VH� QD UHDOLGDGH� YiULDV FLUFXQVWkQFLDV DGYHUVDV� WDLV FRPR
R VREUHHQGLYLGDPHQWR H[WHUQR� R HVJRWDPHQWR GR SDGUmR GH FUHVFLPHQWR
HFRQ{PLFR LQWHUQR H R LPSDFWR GD UHHVWUXWXUDomR SURGXWLYD H HPSUHVDULDO
GHULYDGD GD FULVH GR PRGHOR IRUGLVWD FHQWUDO�

$VVLP� DV FULVHV QRV SDtVHV HP GHVHQYROYLPHQWR >2PLQDPL ������@ QmR
FRQVWLWXHP XP VLPSOHV UHIOH[R GD FULVH GR PRGHOR IRUGLVWD QRV SDtVHV
GHVHQYROYLGRV� PDV� DQWHV� FRQWrP VXD SUySULD FRPSOH[LGDGH� $OpP GLVVR�
R SURFHVVR GH GHVHQYROYLPHQWR QD $PpULFD /DWLQD �H QRV SDtVHV VXEGHVHQ�
YROYLGRV HP JHUDO� HVWi ORQJH GH UHVSRQGHU j FDUDFWHUL]DomR JHQpULFD GR
´PRGHOR IRUGLVWDµ� WDO FRPR VH DSUHVHQWD QRV SDtVHV GHVHQYROYLGRV >3pUH]
������@� R TXDO UHTXHU D H[LJrQFLD DQDOtWLFD GH FDUDFWHUL]DU DGHTXDGDPHQWH
R WLSR GH FRPSRUWDPHQWR TXH DFDERX VH ILUPDQGR FRPR SUiWLFD GH
IXQFLRQDPHQWR HPSUHVDULDO QD $PpULFD /DWLQD� GXUDQWH R SHUtRGR GH
VXEVWLWXLomR GH LPSRUWDo}HV� D ILP GH VDEHU FRPPDLRU FHUWH]D TXDLV VmR RV
REVWiFXORV TXH HQIUHQWD R DWXDO SURFHVVR GH WUDQVLomR SDUD DV IRUPDV
´SyV�IRUGLVWDVµ VHP DQWHV WHU SDVVDGR SHOR IRUGLVPR� WDO FRPR RFRUUHX QRV
SDtVHV GHVHQYROYLGRV�

2 DYDQoR GD JOREDOL]DomR HFRQ{PLFD H RV GHVDILRV GD QRYD UHYROXomR
WHFQROyJLFD H RUJDQL]DFLRQDO GHVWDFDP� KRMH HP GLD� D QHFHVVLGDGH GH
HQFDUDU D P~OWLSOD FRPSOH[LGDGH GH DVSHFWRV LQWHU�UHODFLRQDGRV QRV SDtVHV
HP GHVHQYROYLPHQWR� FRP D ILQDOLGDGH GH TXHVWLRQDU D YLDELOLGDGH GDV
GLIHUHQWHV SURSRVWDV GH GHVHQYROYLPHQWR HFRQ{PLFR HP QtYHO WHUULWRULDO�

&RPR PHQFLRQDGR� HQWUH RV FULWpULRV GR FUHVFLPHQWR GHVHQYROYLPHQWLVWD
GR SyV�JXHUUD QRV SDtVHV FHQWUDLV� FDEH GHVWDFDU D H[SDQVmR SHUPDQHQWH
GD SURGXomR� HVWLPXODGD SRU XPD SROtWLFD HFRQ{PLFD GH JHVWmR GD GHPDQ�
GD DJUHJDGD H GD EXVFD GH HFRQRPLDV GH HVFDOD LQWHUQDV j HPSUHVD� 'D
PHVPD IRUPD� HVVHV SURFHVVRV HUDP GHVYLQFXODGRV� FRP HVFDVVD RX QH�
QKXPD FRQVLGHUDomR� GDV GHVHFRQRPLDV SURGX]LGDV SHORV FUHVFHQWHV QtYHLV

��



GH FRQWDPLQDomR DPELHQWDO RX HVJRWDPHQWR GRV UHFXUVRV QDWXUDLV QmR�UH�
QRYiYHLV� 7XGR LVVR LQWHQVLILFRX D LQWHJUDomR YHUWLFDO GDV HPSUHVDV� FRQFH�
EHQGR�VH HQWmR R GHVHQYROYLPHQWR EDVHDGR QRV JUDQGHV FRPSOH[RV SUR�
GXWLYRV SRODUL]DGRV QR WHUULWyULR�

3RUpP� D SDUWLU GRV DQRV ���� H DR ORQJR GD GpFDGD VHJXLQWH� FRPHoDUDP
D VXUJLU TXHVWLRQDPHQWRV H PRGLILFDo}HV DR PRGHOR IRUGLVWD� GHYLGR D
GLIHUHQWHV FLUFXQVWkQFLDV� 'H XP ODGR� YDOH PHQFLRQDU D PXGDQoD GH UXPR
QD WUDMHWyULD GR SURJUHVVR WHFQROyJLFR� FRP XPD PDUFDGD WHQGrQFLD SDUD
IRUPDV SURGXWLYDVPDLV IOH[tYHLV� LVWR p� FRPPDLRU FDSDFLGDGHGH DGDSWDomR
SRU SDUWH GD RIHUWD SURGXWLYD j GLIHUHQFLDomR H IUDJPHQWDomR H[LVWHQWHV QD
GHPDQGD� FRP XP PDLRU FRPSURPLVVR HP UHODomR j TXDOLGDGH GRV SUR�
GXWRV� H FRP XPD RUJDQL]DomR WpFQLFD H JHUHQFLDO GD HPSUHVD PXLWR PDLV
HILFLHQWH� DR SRGHU RSHUDU YLQFXODQGR� SHOD LQIRUPiWLFD� WRGDV DV IDVHV GR
SURFHVVR HFRQ{PLFR QD PHVPD XQLGDGH GH WHPSR UHDO� 'H RXWUR� HQFRQ�
WUD�VH D FUHVFHQWH FRPSHWLomR GHFRUUHQWH GD PDLRU LQWHUQDFLRQDOL]DomR H
DEHUWXUD H[WHUQD GDV HFRQRPLDV� DOLDGD DR IRUWH GLQDPLVPR H[SRUWDGRU
PRVWUDGR SHOR -DSmR H SHORV QRYRV SDtVHV LQGXVWULDOL]DGRV GR 6XGHVWH
$VLiWLFR� HQWUH RXWURV FRPSHWLGRUHV GR FHQiULR LQWHUQDFLRQDO�

,JXDOPHQWH� D IRUWH SUHVVmR VLQGLFDO HP IDYRU GH PHOKRUHV VDOiULRV� HP
HVSHFLDO QDV JUDQGHV HPSUHVDV� D TXHEUD GR VLVWHPDPRQHWiULR LQWHUQDFLRQDO
DUTXLWHWDGR HP %UHWWRQ :RRGV H R GHVORFDPHQWR GR VLVWHPD GH FkPELRV
IL[RV FRPSOHWDP R FRQMXQWR GRV DVSHFWRV TXHPDLV LQIOXtUDP QR HVJRWDPHQ�
WR GR PRGHOR IRUGLVWD QRV SDtVHV FHQWUDLV H QD DEHUWXUD GD IDVH DWXDO GH
LQVWDELOLGDGH H LQFHUWH]D�

$ GHVUHJXODomR ILQDQFHLUD H PRQHWiULD H R TXHVWLRQDPHQWR GD EDVH HQHU�
JpWLFD GR PRGHOR LPSHGLDP� SRU VXD YH]� R WUDWDPHQWR DGHTXDGR GDV
FDXVDV HVWUXWXUDLV GD FULVH HP HVFDOD QDFLRQDO� $ SDUWLU GDt� DV SULQFLSDLV
SRWrQFLDV EXVFDUDP IyUPXODV DUWLFXODGDV GH FRQWUROH GRV JUDQGHV HTXLOtEULRV
PDFURHFRQ{PLFRV� (QWUHWDQWR� GDGD D LQVXILFLrQFLD GDV PHGLGDV PDFURH�
FRQ{PLFDV JOREDLV� QR PRPHQWR HP TXH RV SULQFLSDLV GHVDILRV GD UHHVWUX�
WXUDomR WHFQROyJLFD H RUJDQL]DFLRQDO DWXDO VH UHIHUHP DRV QtYHLV PLFUR H
PHVRHFRQ{PLFRV� D FULVH VH HVWHQGHX WDPEpP j FRQYLFomR TXDQWR j
YDOLGDGH GRV HQIRTXHV WHyULFRV H j QDWXUH]D GDV SROtWLFDV GH GHVHQYROYLPHQ�
WR SURGXWLYR H HPSUHVDULDO�

��



1HVVH FRQWH[WR� UHDGTXLULX LPSRUWkQFLD D UHIOH[mR VREUH DV H[SHULrQFLDV GH
GHVHQYROYLPHQWR ORFDO FRPR IRUPDV IOH[tYHLV GH DMXVWH SURGXWLYR QR WHU�
ULWyULR� QR VHQWLGR GH TXH HVWDV QmR VH DSyLDP QR GHVHQYROYLPHQWR FRQ�
FHQWUDGRU H KLHUDUTXL]DGR� EDVHDGR QD JUDQGH HPSUHVD LQGXVWULDO ORFDOL]DGD
HP JUDQGHV FLGDGHV� PDV TXH EXVFDP XP LPSXOVR GRV UHFXUVRV SRWHQFLDLV
GH FDUiWHU HQGyJHQR� WUDWDQGR GH UHFULDU XP ´HQWRUQRµ LQVWLWXFLRQDO SROtWLFR
H FXOWXUDO GH IRPHQWR GDV DWLYLGDGHV SURGXWLYDV H GH JHUDomR GH HPSUHJR
QRV GLYHUVRV kPELWRV WHUULWRULDLV�

(P WDLV H[SHULrQFLDV� FRPR PRVWUDP GH IRUPD HVSHFLDO DV LQLFLDWLYDV GRV
´GLVWULWRV LQGXVWULDLVµ LWDOLDQRV� RX RV ´VLVWHPDV ORFDLV GH HPSUHVDVµ QD
(VSDQKD >&DPSL ������@� DGTXLUHP JUDQGH LPSRUWkQFLD RV IDWRUHV VRFLRFXO�
WXUDLV RX H[WUD�HFRQ{PLFRV� IDFLOLWDGRUHV GD FRRSHUDomR HQWUH HPSUHVDV
SDUD R DFHVVR� GH IRUPD DUWLFXODGD� GRV GLIHUHQWHV VHUYLoRV GH GHVHQYROYL�
PHQWR HPSUHVDULDO SHOR WHFLGR GH HPSUHVDV H[LVWHQWHV� HVVHQFLDOPHQWH
030(V� DV TXDLV VR]LQKDV QmR SRGHP SURGX]LU QHP FRPSUDU HVVH WLSR GH
VHUYLoR QRV PHUFDGRV FRUUHVSRQGHQWHV� Mi TXH WDLV VHUYLoRV JHUDOPHQWH QmR
HVWmR GLVSRQtYHLV QRV GLIHUHQWHV WHUULWyULRV�

1HVVH VHQWLGR� R DYDQoR GD GHVFHQWUDOL]DomR SROtWLFR�WHUULWRULDO SRGH FRQV�
WLWXLU XPD IHUUDPHQWD SRGHURVD SDUD LGHQWLILFDU� FRP PDLRU VHJXUDQoD� RV
UHFXUVRV ORFDLV H[LVWHQWHV H IDFLOLWDU D DUWLFXODomR HVWUDWpJLFD HQWUH RV GLIH�
UHQWHV DWRUHV VRFLDLV QR WHUULWyULR� D ILP GH GRWi�ORV GD LQIUD�HVWUXWXUD H GD
RIHUWD GH VHUYLoRV HVSHFLDOL]DGRV DSURSULDGRV�

$V DWXDLV LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR� HQWHQGLGDV FRPR UHVSRVWD GH
GHWHUPLQDGRV WHUULWyULRV jV H[LJrQFLDV GRV DMXVWHV SURGXWLYRV QmR VmR� FRPR
PHQFLRQDGR� H[FOXVLYDV GR FLFOR GH ORQJD GXUDomR GH DFXPXODomR IRUGLVWD�
$OJXQV DXWRUHV� FRPR )ULHGPDQQ H :HDYHU ������ RX %DUTXHUR ������� GHV�
WDFDUDP TXH GXUDQWH DV GXDV UHFHVV}HV DQWHULRUHV RFRUUHX WDPEpP HVVH WLSR GH
UHVSRVWD ORFDO DQWH DV H[LJrQFLDV GRV DMXVWHV SURGXWLYRV FRUUHVSRQGHQWHV� 'HVVH
PRGR� HVVDV UHVSRVWDV SRGHP VHU FRQVLGHUDGDV FRPR DQWHFHGHQWHV GDV TXH
VXUJLUDP PDLV UHFHQWHPHQWH QD DWXDO IDVH GH WUDQVLomR SyV�IRUGLVWD�

1R HQWDQWR� R VXUJLPHQWR GH LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR QRV DQRV
���� SRVVXL FDUDFWHUtVWLFDV GLIHUHQWHV GDV VLWXDo}HV GH FULVH H WUDQVLomR

��

� 9HU� HQWUH RXWURV� %HFDWWLQL ������ H 3LNH� %HFDWWLQL H 6HQJHQEHUJHU ������ H 7UXOOHQ �������



KLVWRULFDPHQWH SUHFHGHQWHV� $ FULVH HFRQ{PLFD QRV SDtVHV FHQWUDLV� GXUDQWH
RV DQRV ����� IRL VXSHUDGD PHGLDQWH D H[SDQVmR GRV PHUFDGRV FRORQLDLV�
DR SDVVR TXH D FULVH GRV DQRV ���� HQFRQWURX XPD VDtGD IXQGDPHQWDO QD
DSOLFDomR GDV SROtWLFDV NH\QHVLDQDV GH GHPDQGD� (P DPERV RV FDVRV� DV
DGPLQLVWUDo}HV FHQWUDLV GRV (VWDGRV GHVHPSHQKDUDP XP SDSHO SUHSRQ�
GHUDQWH H� HP FRQVHT�rQFLD� VH IRUWDOHFHUDPPHGLDQWH D FHQWUDOL]DomR FDGD
YH] PDLRU GH SRGHUHV H FRPSHWrQFLDV�

$WXDOPHQWH� HQWUHWDQWR� R DMXVWH WHP OXJDU QXPD IDVH GH UHHVWUXWXUDomR
EiVLFD GDV IRUPDV GH SURGXomR� FRP H[LJrQFLDV GH IOH[LELOL]DomR H GHVFHQ�
WUDOL]DomR GDV IRUPDV GH JHVWmR RUJDQL]DFLRQDO� H HP FLUFXQVWkQFLDV GH XPD
FUHVFHQWH JOREDOL]DomR GH QXPHURVRV H GHFLVLYRV VHJPHQWRV VHWRULDLV GDV
HFRQRPLDV QDFLRQDLV�

$ LQWURGXomR GD PLFURHOHWU{QLFD H GDV QRYDV WHFQRORJLDV GD LQIRUPDomR QRV
GLIHUHQWHV SURFHVVRV SURGXWLYRV H DGPLQLVWUDWLYRV UHYROXFLRQRX GUDVWLFD�
PHQWH DV IRUPDV GH ID]HU DV FRLVDV� WRUQDQGR SRVVtYHO WUDEDOKDU QD PHVPD
XQLGDGH GH WHPSR UHDO� YLQFXODQGR� GHVVH PRGR� RV GLIHUHQWHV PRPHQWRV
RX IDVHV GD DWLYLGDGH HFRQ{PLFD� $ WURFD GR SHWUyOHR SHOD PLFURHOHWU{QLFD
FRPR ´IDWRU�FKDYHµ >3pUH] ������@ QR Q~FOHR WHFQROyJLFR EiVLFR GHVVD IDVH
GH WUDQVLomR GR FLFOR HFRQ{PLFR LPS}H� SRUWDQWR� SHVDGDV H[LJrQFLDV HP
WHUPRV GH IOH[LELOLGDGH GDV RUJDQL]Do}HV H SURFHVVRV SURGXWLYRV� D ILP GH
GRWi�ORV FRP PDLRU FDSDFLGDGH GH UHVSRVWD DRV HQWRUQRV TXH SRVVXHP�
DIRUD JUDQGHV FRPSRQHQWHV GH LQFHUWH]D H DOWD YHORFLGDGH GH PXGDQoD� $V
QRYDV WHFQRORJLDV GD LQIRUPDomR� GR PHVPRPRGR� LPSXOVLRQDP R SURFHV�
VR GH JOREDOL]DomR H DPSOLDP DV H[LJrQFLDV GH FRPSHWLWLYLGDGH D WRGRV RV
WHUULWyULRV H PHUFDGRV� $VVLP� p PXLWR LPSRUWDQWH TXH VHMDP GDGDV UHSRVWDV
IOH[tYHLV HP QtYHO ORFDO IUHQWH DRV GHVDILRV GHVWD ´HUD GH JOREDOL]DomRµ H GDV
H[LJrQFLDV GH PXGDQoD HVWUXWXUDO�

$V UHVSRVWDV j JOREDOL]DomR QmR SRGHP VH UHGX]LU� SRUWDQWR� D XPD VLPSOHV
DEHUWXUD GDV HFRQRPLDV� VHQmR TXH H[LJHP D LQWURGXomR GH LQRYDo}HV
WHFQROyJLFDV H RUJDQL]DFLRQDLV QR LQWHULRU GRV VLVWHPDV SURGXWLYRV ORFDLV� D
ILP GH FRQVHJXLU D LQFRUSRUDomR QHFHVViULD� QRVPHVPRV� GRV FRPSRQHQWHV
GH FRQKHFLPHQWR H IOH[LELOLGDGH� (VVHV VLVWHPDV SURGXWLYRV ORFDLV SRGHP
FRQWHU DOJXQV VHJPHQWRV GH DWLYLGDGH YLQFXODGRV DRVPHUFDGRV JOREDLV� EHP
FRPR RXWUD SDUWH� JHUDOPHQWH PDMRULWiULD� GH DWLYLGDGHV SURGXWLYDV GH
FDUiWHU QDFLRQDO H VXEQDFLRQDO� RX VHMD� HP PHUFDGRV UHJLRQDLV�

��



3RUpP� D VLPSOHV LQVHUomR GH DOJXPDV DWLYLGDGHV H HPSUHVDV QRV VHJPHQ�
WRV GLQkPLFRV GR Q~FOHR JOREDOL]DGR GD HFRQRPLD PXQGLDO QmR DVVHJXUD�
SRU VL Vy� D GLIXVmR GR SURFHVVR WpFQLFR HP WRGR R FRQMXQWR GH VLVWHPDV
SURGXWLYRV ORFDLV� VREUHWXGR HP HFRQRPLDV FRP DOWR JUDX GH KHWHURJH�
QHLGDGH HVWUXWXUDO� FRPR DV GRV SDtVHV HP GHVHQYROYLPHQWR� RV TXDLV
FRQKHFHUDP HVVHV DQRV� DOpP GLVVR� ULJRURVRV SURFHVVRV GH DMXVWH HV�
WUXWXUDO QXP FRQWH[WR GH PDLRU H[SRVLomR H[WHUQD GH VXDV HFRQRPLDV� R
TXH FRQWULEXLX SDUD GHVWUXLU JUDQGH SDUWH GR VHX WHFLGR GH HPSUHVDV�
VREUHWXGR R GH SHTXHQD GLPHQVmR� 3UHFLVD�VH� SRUWDQWR� GH XPD SROtWLFD
HVSHFtILFD SDUD IDFLOLWDU D HVVHV VLVWHPDV SURGXWLYRV ORFDLV� LQWHJUDGRV
EDVLFDPHQWH SRU 030(V� R DFHVVR jV LQIUD�HVWUXWXUDV H VHUYLoRV HV�
SHFLDOL]DGRV GH LQRYDomR WHFQROyJLFD� FULDomR H GLYHUVLILFDomR GH HPSUH�
VDV� D ILP GH DOFDQoDU D GLIXVmR GR SURJUHVVR WpFQLFR� GR FUHVFLPHQWR
HFRQ{PLFR H GDV IRQWHV GH JHUDomR GH HPSUHJR H UHQGD HP WRGRV RV
WHUULWyULRV�

�����'LIHUHQoDV�HQWUH�RV�0RGHORV�GH�'HVHQYROYLPHQWR�)RUGLVWD
H�3yV�)RUGLVWD

1HVWD VHomR SUHWHQGH�VH GHVWDFDU RV GLIHUHQWHV WUDoRV GDV IRUPDV GH SURGX�
omR IOH[tYHO QR WRFDQWH jV TXH FDUDFWHUL]DP R PRGHOR GH GHVHQYROYLPHQWR
IRUGLVWD� &RP LVVR� EXVFD�VH VLPSOHVPHQWH PRVWUDU WDLV GLIHUHQoDV FRPR XP
H[HUFtFLR GH H[SRVLomR SHGDJyJLFD� YLVWR TXH� QD UHDOLGDGH� SRGHP RFRUUHU
VLWXDo}HV GH FRQYLYrQFLD HQWUH DPEDV DV IRUPDV H� DWp PHVPR� GH RXWUDV
EHP GLIHUHQWHV �HFRQRPLD FDPSRQHVD� HFRQRPLD LQIRUPDO� HFRQRPLD GH
DXWRFRQVXPR��

9DOH LQVLVWLU TXH� DR WUDEDOKDU FRP´PRGHORVµ� HVWi�VH UHFRUUHQGR� HP~OWLPR
FDVR� D VLPSOLILFDo}HV GD UHDOLGDGH� FRP D SUHWHQVmR GH PRVWUDU UHSUH�
VHQWDo}HV GHVWD� GHVWDFDQGR RV DVSHFWRV FRQVLGHUDGRV PDLV VXEVWDQWLYRV�
2V PRGHORV VmR� SRLV� IHUUDPHQWDV FRQFHLWXDLV H QmR IRWRJUDILDV ILpLV GR TXH
RFRUUH QR SODQR PXLWR PDLV FRPSOH[R GD UHDOLGDGH FRQFUHWD� $SHVDU GH
WXGR� FRQVLGHUDPRV ~WLO HVWH H[HUFtFLR GH GLIHUHQFLDomR GH WLSRORJLD� Mi TXH
HOH SRGH DMXGDU D FRPSUHHQGHU PHOKRU R VHQWLGR SULQFLSDO GDV PXGDQoDV
HVWUXWXUDLV PDLV VXEVWDQWLYDV QD DWXDO IDVH GD HYROXomR HFRQ{PLFD FHQWUDO�

&RPR VH REVHUYD QRV (VTXHPDV ��� H ���� DSHVDU GH R SHWUyOHR FRQWLQXDU
VHQGR XP LQVXPR HVWUDWpJLFR GH JUDQGH SDUWH GRV SURFHVVRV LQGXVWULDLV H
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(648(0$ ���
7UDoRV %iVLFRV GR )RUGLVPR

�� )DWRU�&KDYH • 3HWUyOHR %DUDWR

�� 2UJDQL]DomR GR 7UDEDOKR H
)RUPD GH 3URGXomR
�XQLIRUPLGDGH H UHSHWLWLYLGDGH�

• )iEULFD�FDGHLD GH PRQWDJHP�WD\ORULVPR
• 3URGXomR HP PDVVD GH SURGXWRV SDGURQL]DGRV
• 8VR LQWHQVLYR GH HQHUJLD H PDWHULDLV
• 0DTXLQDULD HVSHFLDOL]DGD GH DOWR FXVWR
• (VWDELOLGDGH QR HPSUHJR UHODWLYD
² $FRUGRV FROHWLYRV
² 5HODomR VDOiULRV�SURGXWLYLGDGH

• %DL[D RX QXOD SUHRFXSDomR FRP LPSDFWRV
DPELHQWDLV

�� 2WLPL]DomR GD *HVWmR
(PSUHVDULDO

• *UDQGH HPSUHVD�ROLJRSyOLR
• 2UJDQL]DomR KLHUiUTXLFD H VHSDUDomR GH IXQo}HV
HPSUHVDULDLV
• $WLYLGDGH GH 3	' LQWHJUDGDV QD HPSUHVD
• (FRQRPLDV GH HVFDOD LQWHUQDV j HPSUHVD
• &RQFRUUrQFLD LQWHUHPSUHVDULDO

�� 5DPRV 0RWUL]HV • 6LGHUXUJLD� SHWURTXtPLFD� FRQVWUXomR QDYDO�
VHWRUHV DXWRPRWLYR H GH WUDQVSRUWH� LQG~VWULD GD
FRQVWUXomR� EHQV GH FRQVXPR GXUDGRXUR�
LQG~VWULD PLOLWDU
• 6HUYLoRV YLQFXODGRV� RILFLQDV GH DXWRPyYHLV�
GLVWULEXLomR GH JDVROLQD� ILQDQoDV� WXULVPR

�� ,QIUD�(VWUXWXUD 9LQFXODGD • $XWR�HVWUDGDV� HVWUDGDV� HQHUJLD HOpWULFD
• +DELWDomR H XUEDQLVPR
• *UDQGHV FRPSOH[RV UHVLGHQFLDLV
• ,QIUD�HVWUXWXUD SDUD WXULVPR PDFLoR

�� 0HUFDGR GH 7UDEDOKR H 3HUILO GH
2FXSDo}HV

• (VSHFLDOL]DomR GR WUDEDOKR
• 4XDOLILFDo}HV PpGLDV GD IRUoD GH WUDEDOKR

�� $VVHQWDPHQWRV 7HUULWRULDLV • &RQFHQWUDo}HV XUEDQDV H HFRQRPLDV GH
DJORPHUDomR
• ,QWHJUDomR WHUULWRULDO YHUWLFDO KLHUiUTXLFD
• 3yORV LQGXVWULDLV

�� 3ODQHMDPHQWR H 3ROtWLFDV 3~EOLFDV • &HQWUDOL]DGD
• ,QGLFDWLYD SDUD R VHWRU SULYDGR
• 'LULJLVPR HVWDWDO
• 8QLGDGH GH DQiOLVH SULQFLSDO� R (VWDGR�QDomR
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(648(0$ ���
7UDoRV %iVLFRV GR 3yV�)RUGLVPR

�� )DWRU�&KDYH • 0LFURHOHWU{QLFD �EDL[R FXVWR GR FRQWUROH GD
LQIRUPDomR H LQWHJUDomR GH WRGDV DV IDVHV GR
SURFHVVR HFRQ{PLFR QXPD PHVPD XQLGDGH GH
WHPSR UHDO�

�� 2UJDQL]DomR GR 7UDEDOKR H
)RUPD GH 3URGXomR �XQLIRUPLGDGH
H UHSHWLWLYLGDGH�

• 3URGXomR IOH[tYHO H GLIHUHQFLDGD
• ,PSRUWkQFLD GD TXDOLGDGH GR SURGXWR
• 8VR LQWHQVLYR GD LQIRUPDomR
• 0DTXLQDULD YHUViWLO
• 0DLRU SUHRFXSDomR FRP RV LPSDFWRV DPELHQWDLV

�� 2WLPL]DomR GD *HVWmR
(PSUHVDULDO

• (PSUHVD FRP FDSDFLGDGH GH DGDSWDomR DRV
PHUFDGRV IOXWXDQWHV� VXEFRQWUDWDomR GH HPSUHVDV�
PDLRU IOH[LELOLGDGH GDV 30(V
• ,QWHJUDomR KRUL]RQWDO GDV GLIHUHQWHV IXQo}HV
HPSUHVDULDLV
• 3	' FRPR UHVXOWDGR GH FRRSHUDomR HQWUH
HPSUHVDV H VHWRU S~EOLFR
• (FRQRPLDV GH YDULHGDGH
• (FRQRPLDV GH HVFDOD H[WHUQDV j HPSUHVD H
LQWHUQDV DR WHUULWyULR

�� 5DPRV 0RWUL]HV • 0LFURHOHWU{QLFD� QRYRV PDWHULDLV� ELRWHFQRORJLD�
LQG~VWULD DHURQiXWLFD
• 6HUYLoRV YLQFXODGRV� HPSUHVDULDLV H GH JHVWmR�
ILQDQFHLURV

�� ,QIUD�HVWUXWXUD 9LQFXODGD • 1RYDV WHFQRORJLDV GD LQIRUPDomR H GH
WHOHFRPXQLFDo}HV
• &HQWURV GH IRUPDomR H LQRYDomR HPSUHVDULDO

�� 0HUFDGR GH 7UDEDOKR H 3HUILO GH
2FXSDo}HV

• +HWHURJHQHLGDGH GR PHUFDGR GH WUDEDOKR
• 3ROLYDOrQFLD GD IRUoD GH WUDEDOKR
• 3UHFDULHGDGH H LQVHJXUDQoD QR HPSUHJR

�� $VVHQWDPHQWRV 7HUULWRULDLV • ,PSRUWkQFLD GR HQWRUQR WHUULWRULDO SDUD IDFLOLWDU D
LQRYDomR SURGXWLYD H HPSUHVDULDO
• &RQFRUUrQFLD H FRRSHUDomR HPSUHVDULDO�
WHUULWRULDO �UHGHV GH HPSUHVDV ORFDLV�
• ,QVWLWXWRV H SDUTXHV WHFQROyJLFRV
• &XOWXUD ORFDO GH GHVHQYROYLPHQWR

�� 3ODQHMDPHQWR H 3ROtWLFDV 3~EOLFDV • 'HVFHQWUDOL]DGRV
• (VWUDWpJLFRV
• $UWLFXODGRV HQWUH VHWRUHV S~EOLFRV H SULYDGRV
• $JrQFLDV GH GHVHQYROYLPHQWR UHJLRQDO H ORFDO
• 8QLGDGH GH DQiOLVH SULQFLSDO� FOXVWHUV WHUULWRULDLV
H VHWRULDLV

��



GH FRQVXPR� R ´IDWRU�FKDYHµ GDV IRUPDV GH SURGXomR IOH[tYHLV �RX SyV�
IRUGLVWDV� p D PLFURHOHWU{QLFD� TXH SRVVLELOLWD� R EDL[R FXVWR GR FRQWUROH GD
LQIRUPDomR� D LQWHJUDomR GH WRGDV DV IDVHV GR SURFHVVR HFRQ{PLFR H D JHVWmR
HPSUHVDULDO QXPD PHVPD XQLGDGH GH WHPSR UHDO� ,JXDOPHQWH� R FRQMXQWR
GH VHWRUHV RX VHJPHQWRV HFRQ{PLFRV FHQWUDLV� QR QRYR SDUDGLJPD GH
SURGXomR IOH[tYHO� HVWi YLQFXODGR D DWLYLGDGHV UHODFLRQDGDV FRP DPLFURHOH�
WU{QLFD� DRV QRYRV PDWHULDLV� j ELRWHFQRORJLD� j LQG~VWULD DHURHVSDFLDO H
DHURQiXWLFD� H QmR� FRPR QR PRGHOR IRUGLVWD� j JUDQGH LQG~VWULD SHWURTXt�
PLFD� j VLGHUXUJLD� j LQG~VWULD DXWRPRWLYD� GH WUDQVSRUWH RX j FRQVWUXomR
QDYDO�

2 PRGHOR GH HILFLrQFLD QD RUJDQL]DomR GR WUDEDOKR H GDV IRUPDV GH
SURGXomR IRUGLVWD EDVHLD�VH QDV FDUDFWHUtVWLFDV GH XQLIRUPLGDGH H UHSHWLWLYL�
GDGH SUySULDV GD SURGXomR HP PDVVD GH SURGXWRV SDGURQL]DGRV� UHDOL]DGD
QD JUDQGH HPSUHVD� FRP XWLOL]DomR LQWHQVLYD GH HQHUJLD H PDWHULDLV� PDTXL�
QDULD HVSHFLDOL]DGD TXH UHTXHU DOWR LQYHVWLPHQWR H DOWRV FXVWRV GH LQVWDODomR
H PXLWR EDL[D RX QHQKXPD SUHRFXSDomR FRP RV LPSDFWRV DPELHQWDLV GRV
SURFHVVRV SURGXWLYRV RX GH FRQVXPR H FRP R HVJRWDPHQWR GD EDVH GH
UHFXUVRV QmR�UHQRYiYHLV� 2XWURVVLP� HQWUH RV WUDoRV GD RUJDQL]DomR IRUGLVWD
GR WUDEDOKR QRV SDtVHV FHQWUDLV� GHYHP VHU FLWDGDV D FDGHLD GH PRQWDJHP�
D JHVWmR ´WD\ORULVWDµ GR WUDEDOKR H D H[LVWrQFLD GH XP ´SDFWR VRFLDOµ HQWUH
HPSUHViULRV� WUDEDOKDGRUHV H JRYHUQRV SDUD JDUDQWLU ² SRU PHLR GH GLVVtGLRV
RX RXWUDV PRGDOLGDGHV GH DFRUGRV FROHWLYRV ² D PDLRU HVWDELOLGDGH QR
HPSUHJR H XP FUHVFLPHQWR GRV VDOiULRV VHJXQGR RV LQFUHPHQWRV GD SURGX�
WLYLGDGH�

(P FRQWUDVWH FRP HVVH WLSR GH UHJXODomR VRFLRWUDEDOKLVWD GH FDUiWHU IRUGLVWD�
DV IRUPDV IOH[tYHLV GH RUJDQL]DomR GR WUDEDOKR UHVVDOWDP VXD GLYHUVLGDGH H�
DLQGD� VXD PDLRU SUHFDULHGDGH QD LQVWDELOLGDGH GR HPSUHJR� FRP XP WLSR
GH SURGXomR TXH EXVFD D GLYHUVLILFDomR H D TXDOLGDGH GRV SURGXWRV� R XVR
LQWHQVLYR GD LQIRUPDomR H GR FRQKHFLPHQWR� PDTXLQDULD PDLV YHUViWLO� D
VXEFRQWUDWDomR SURGXWLYD H RXWUDV IRUPDV GH RUJDQL]DomR LQGXVWULDO PDLV
IOH[tYHLV H QmR DSHQDV EDVHDGDV QD LQWHUQDOL]DomR� QDV HPSUHVDV� GDV
GLYHUVDV DWLYLGDGHV RX IXQo}HV SURGXWLYDV�

&RP UHODomR DR HPSUHJR� D PDLRU HVWDELOLGDGH UHODWLYD FRQVWDWDGD QR
PRGHOR IRUGLVWD FRQYHUWH�VH� QDV IRUPDV IOH[tYHLV GH SURGXomR� QR UHFXUVR
IUHT�HQWH GD FRQWUDWDomR SUHFiULD H WHPSRUiULD GH PmR�GH�REUD� FRH[LV�

��



WLQGR FRP XPD VHJPHQWDomR H KHWHURJHQHLGDGH FRQVLGHUiYHLV QR PHUFDGR
GH WUDEDOKR� $OpP GLVVR� QR IRUGLVPR� R SHUILO GDV RFXSDo}HV PRVWUD D
XWLOL]DomR GH PmR�GH�REUD FRP EDL[R RX PpGLR QtYHO GH TXDOLILFDomR� QDV
DWLYLGDGHV GR WUDEDOKR GLUHWR� H FRP PDLRUHV QtYHLV GH HVSHFLDOL]DomR
VHJXQGR DV GLIHUHQWHV IXQo}HV GH GLUHomR� GHVHQKR� JHVWmR� SURGXomR H
YHQGDV� 1R FHQiULR SyV�IRUGLVWD� HQWUHWDQWR� GHVWDFD�VH D SROLYDOrQFLD UH�
TXHULGD GR WUDEDOKDGRU HQYROYLGR QD SURGXomR FRP PDTXLQDULD IOH[tYHO�
EHP FRPR D XWLOL]DomR GH PmR�GH�REUD WHPSRUiULD� VHP D H[FHVVLYD TXD�
OLILFDomR SDUD DV WDUHIDV PDLV URWLQHLUDV�

&RPR PHQFLRQDGR� QR PRGHOR IRUGLVWD R WLSR LGHDO GH RUJDQL]DomR p D
JUDQGHHPSUHVD� QD TXDO VH EXVFDPDVPDLRUHV HFRQRPLDV GH HVFDOD LQWHUQDV
j ILUPD �LQFOXtGDV DV GH SHVTXLVD H GHVHQYROYLPHQWR� H RQGH RFRUUHP XPD
UtJLGD VHSDUDomR H KLHUDUTXL]DomR GH IXQo}HV HQWUH RV GLVWLQWRV GHSDUWDPHQ�
WRV GH GLUHomR� GHVHQKR H PpWRGRV� JHVWmR� SURGXomR H YHQGDV� LQFOXVLYH
FRP VHSDUDomR HVSDFLDO GH DWLYLGDGHV� $R FRQWUiULR� D IRUWDOH]D GD HPSUHVD
SyV�IRUGLVWD QmR VH VXVWHQWD� QHFHVVDULDPHQWH� QR SRUWH JUDQGH� PDV HP VXD
FDSDFLGDGH SDUD DGDSWDU�VH DRV PHUFDGRV IOXWXDQWHV� 'LVVR GHFRUUHP DV
PDLRUHV SRVVLELOLGDGHV GH HILFLrQFLD SURGXWLYD EDVHDGDV QD VXEFRQWUDWDomR
H QR IXQFLRQDPHQWR SRU PHLR GH UHGHV GH 030(V� HP XP HQWRUQR WHU�
ULWRULDO RQGH D FRRSHUDomR H D SDUFHULD HQWUH DV HPSUHVDV SHUPLWDPR DFHVVR
DRV LPSRUWDQWHV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO� (P RXWUDV SDOD�
YUDV� Mi QmR VH WUDWD GH EXVFDU DV HFRQRPLDV GH HVFDOD H GH YDULHGDGH
PHGLDQWH D LQWHUQDOL]DomR� QD SUySULD HPSUHVD� GRV GLYHUVRV DVSHFWRV
VXEVWDQWLYRV GD SURGXomR� PDV VLP GH DVVHJXUDU R DFHVVR D HVWHV QR SUySULR
FRQWH[WR WHUULWRULDO�

7DPEpP� GLIHUHQWHPHQWH GD KLHUDUTXL]DomR GH IXQo}HV SUySULDV GD JUDQGH
HPSUHVD IRUGLVWD� DV RUJDQL]Do}HV SyV�IRUGLVWDV EXVFDP XPD PDLRU YLQFX�
ODomR KRUL]RQWDO GDV IXQo}HV GH GLUHomR� GHVHQKR� DGPLQLVWUDomR� SURGXomR
H FRPHUFLDOL]DomR� R TXH p IDFLOLWDGR SHOD WHFQRORJLD GD LQIRUPDomR H�
VREUHWXGR� SRU XPD FRQFHSomR GLIHUHQWH GH JHVWmR HPSUHVDULDO� FXMD
GLUHomR VH GHVORFD QDWXUDOPHQWH SDUD D RILFLQD� EXVFDQGR DSURYHLWDU RV
UHVXOWDGRV GR WUDEDOKR FROHWLYR�

&RPR DVVLQDODGR� RV SULQFLSDLV UDPRV LQGXVWULDLV PRWUL]HV QR PRGHOR
IRUGLVWD� RX VHMD� RV VHWRUHV SHWURTXtPLFR� DXWRPRWLYR� DV LQG~VWULDV PLOLWD�
UHV� D FRQVWUXomR QDYDO� HQWUH RXWURV� YrHP�VH DFRPSDQKDGRV SRU WRGR XP

��



FRQMXQWR GH VHUYLoRV TXH LPSXOVLRQDP D GLIXVmR GR SDGUmR GH SURGXomR H
R FRQVXPR GH PDVVD� WDLV FRPR RV VHUYLoRV ILQDQFHLURV �SDUD IDFLOLWDU H
GLYXOJDU DV YHQGDV D SUD]R� SRU H[HPSOR� RX R WXULVPR GH PDVVD MXQWR jV
DWLYLGDGHV GH VHUYLoRV H LQIUD�HVWUXWXUD UHODFLRQDGDV FRP R PRGHOR� FRPR
D FRQVWUXomR GH DXWR�HVWUDGDV H HVWUDGDV� KDELWDomR H XUEDQLVPR� GLV�
WULEXLomR GH JDVROLQD H RILFLQDV GH DXWRPyYHLV HWF� 1R PRGHOR SyV�IRUGLVWD�
DR FRQWUiULR� RV VHWRUHV PRWUL]HV UHIHUHP�VH j PLFURHOHWU{QLFD� jV QRYDV
WHFQRORJLDV GD LQIRUPDomR� j LQG~VWULD DHURHVSDFLDO H DHURQiXWLFD� DRV
VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H DRV VHUYLoRV GH HVSHFLDOL]DomR
ILQDQFHLUD� HQWUH RXWURV�

5HVVDOWD�VH� WDPEpP� D GLIHUHQoD HQWUH R WLSR GH LQIUD�HVWUXWXUD YLQFXODGD
D XP RX RXWUR PRGHOR GH GHVHQYROYLPHQWR� (QTXDQWR QR IRUGLVPR HQFRQ�
WUDPRV D FRQVWUXomR GH DXWR�HVWUDGDV H HVWUDGDV� D SURGXomR GH HQHUJLD
HOpWULFD� RV JUDQGHV FRPSOH[RV UHVLGHQFLDLV H D LQIUD�HVWUXWXUD SDUD R WXULVPR
GH PDVVD� QR PRGHOR SyV�IRUGLVWD HQFRQWUDPRV D LQIUD�HVWUXWXUD GH WHOHFR�
PXQLFDo}HV� RV FHQWURV GH LQRYDomR H GHVHQYROYLPHQWR HPSUHVDULDO� RV
LQVWLWXWRV WHFQROyJLFRV VHWRULDLV H RV SDUTXHV WHFQROyJLFRV� HQWUH RXWURV�

2 PRGHOR IRUGLVWD PRVWUD� SRLV� XPD FRQFUHWXGH HVSDFLDO HP TXH VH
GHVWDFDP RV SyORV H RV SDUTXHV LQGXVWULDLV� DV FRQFHQWUDo}HV XUEDQDV H DV
HFRQRPLDV GH DJORPHUDomR� $R FRQWUiULR� QR PRGHOR SyV�IRUGLVWD JDQKD
PDLRU LPSRUWkQFLD D FRQVWUXomR GR HQWRUQR RX ´DWPRVIHUDµ LQRYDGRUD
HPSUHVDULDO QR WHUULWyULR� D ILP GH JDUDQWLU HIHWLYDPHQWH D PRGHUQL]DomR GR
WHFLGR SURGXWLYR ORFDO�

'HVVH PRGR� D FULVH GR SODQHMDPHQWR FHQWUDOL]DGR D SDUWLU GD LQVWkQFLD
FHQWUDO HVWDWDO UHIOHWH WDPEpP D FULVH GR PRGHOR IRUGLVWD� 2 WLSR GH
SODQHMDPHQWR GH GHVHQYROYLPHQWR HFRQ{PLFR GHYH VHU DJRUD GHVFHQWUDOL�
]DGR� SDUWLFLSDWLYR� HVWUDWpJLFR� DUWLFXODGR HQWUH DV HVIHUDV S~EOLFD H SULYDGD�

9ROWDPRV D LQVLVWLU TXH VH WUDWD GH PRGHOL]Do}HV H QmR GH VLWXDo}HV UHDLV�
6HJXUDPHQWH� D JUDQGH HPSUHVD LQLFLRX� Ki DOJXP WHPSR� D DGDSWDomR D
HVVDV IRUPDV GH RUJDQL]DomR H JHVWmR SyV�IRUGLVWD RXPDLV IOH[tYHLV� VHJXQGR
DV H[LJrQFLDV GH IXQFLRQDPHQWR yWLPR QD IDVH GH PXGDQoD GD HVWUXWXUD
DWXDO� 3RUpP� HVVH FRQWUDVWH HQWUH PRGHORV SHUPLWH YHU R DOFDQFH H SURIXQ�
GLGDGH GDV DGDSWDo}HV UHTXHULGDV SDUD RV GLIHUHQWHV HPSUHHQGLPHQWRV
SURGXWLYRV H HPSUHVDULDLV QHVWD QRYD IDVH GH WUDQVLomR WHFQROyJLFD H VRFLDO�
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�����)DWRUHV�'HFLVLYRV�H�7UDoRV�'LIHUHQFLDGRUHV�GR
'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

1RUPDOPHQWH� TXDQGR VH IDOD GH HVWUDWpJLDV GH GHVHQYROYLPHQWR HFRQ{PL�
FR� D WHQGrQFLD� HPJHUDO� p SHQVDU HPSURFHVVRV YLQFXODGRV j LQGXVWULDOL]DomR�
WHUFHLUL]DomR H XUEDQL]DomR� RV TXDLV VmR DVVRFLDGRV j ´PRGHUQL]DomRµ� 'HVVH
PRGR� D HVWUDWpJLD GH GHVHQYROYLPHQWR� ´GH FLPD SDUD EDL[Rµ� GH FDUiWHU
FRQFHQWUDGRU H EDVHDGD QD JUDQGH HPSUHVD� SDVVD D VHU FRQVLGHUDGD �D WtWXOR
GH XPD JUDQGH ´LGpLD IRUoDµ� D YLD IXQGDPHQWDO SDUD FRQTXLVWD GHVVH
GHVHQYROYLPHQWR� $ IRUWDOH]D GDV FRQYLFo}HV LGHROyJLFDV� HVWLPXODGD GH PDLV
D PDLV SHOD UHSHWLomR DFUtWLFD GDV PHVPDV LGpLDV SHODV LQVWLWXLo}HV GH HQVLQR
GD HFRQRPLD� UHIRUoD HVVD SHUFHSomR LQFRPSOHWD GR GHVHQYROYLPHQWR�

1R HQWDQWR� p SUHFLVR GHVWDFDU TXH WDO HVWUDWpJLD GH GHVHQYROYLPHQWR
FRQFHQWUDGRU QmR p D ~QLFD H[LVWHQWH QHP D ~QLFD SRVVtYHO� Mi TXH H[LVWHP
RXWUDV� FXMD LPSRUWkQFLD p GHFLVLYD� VREUHWXGR HP WHUPRV GH HPSUHJR H
WHUULWyULR� $V RXWUDV HVWUDWpJLDV GH GHVHQYROYLPHQWR ´GH EDL[R SDUD FLPDµ
SRVVXHP XP FDUiWHU PDLV GLIXVR H VmR VXVWHQWDGDV SRU IDWRUHV QmR DSHQDV
HFRQ{PLFRV� PDV WDPEpP VRFLDLV� FXOWXUDLV H WHUULWRULDLV� *HUDOPHQWH� HVVH
WLSR GH GHVHQYROYLPHQWR HFRQ{PLFR GH FDUiWHU ORFDO RX UHJLRQDO �VXEQDFLR�
QDO�� EDVHDGR QXPD XWLOL]DomR GH UHFXUVRV HQGyJHQRV H TXDVH VHPSUH
FRQGX]LGR SRU SHTXHQDV HPSUHVDV� WHP VXUJLGR FRP SRXFR �RX QHQKXP�
DSRLR SROtWLFR RX DGPLQLVWUDWLYR SRU SDUWH GDV HVIHUDV FHQWUDLV GD DGPLQLV�
WUDomR S~EOLFD� 2 VXUJLPHQWR GHVVDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO
YHP GHSHQGHQGR� HVVHQFLDOPHQWH� GRV DJHQWHV WHUULWRULDLV� PHGLDQWH D
DUWLFXODomR GH HVIRUoRV GLYHUVRV�

6HP G~YLGD� R DSRLR SROtWLFR�DGPLQLVWUDWLYR RIHUHFLGR SHORV JHVWRUHV S~EOL�
FRV ORFDLV H D FRQYLFomR GR SDSHO D GHVHPSHQKDU QR IRPHQWR HFRQ{PLFR
WHUULWRULDO VmR IDWRUHV GHFLVLYRV QHVVDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO�
SDUD R TXDO p WDPEpP IXQGDPHQWDO D DUWLFXODomR HVWUDWpJLFD HQWUH RV DWRUHV
VRFLRHFRQ{PLFRV ORFDLV �DVVRFLDo}HV GH HPSUHViULRV� LQVWLWXLo}HV ILQDQFHL�
UDV� FHQWURV GH FRQVXOWRULD SDUD HPSUHVD� XQLYHUVLGDGHV H LQVWLWXWRV GH 3	'
HWF�� YLVDQGR j LQFRUSRUDomR GH LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV
DR WHFLGR HPSUHVDULDO H SURGXWLYR ORFDO�

&RPR VH VDEH� D FRQTXLVWD GRV HTXLOtEULRV PDFURHFRQ{PLFRV QmR JDUDQWH�
SRU VL Vy� R GHVHQYROYLPHQWR HFRQ{PLFR� ,VVR GHSHQGH� IXQGDPHQWDOPHQWH�
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GD FDSDFLGDGH VLVWHPiWLFD GH LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV� JHUHQ�
FLDLV H RUJDQL]DFLRQDLV QR QtYHO PLFURHFRQ{PLFR GD DWLYLGDGH SURGXWLYD H
GR WHFLGR HPSUHVDULDO WHUULWRULDO� ,JXDOPHQWH� ID]�VH QHFHVViULR HIHWXDU XPD
VpULH GH LQWHUYHQo}HV QR QtYHOPHVRHFRQ{PLFR� QR TXDO WDQWR R VHWRU S~EOLFR
FRPR RV DJHQWHV SULYDGRV HPSUHVDULDLV GHYHP VHU FDSD]HV GH DEULU HVSDoRV
GH DUWLFXODomR HVWUDWpJLFD H FRQVWUXLU D LQVWLWXFLRQDOLGDGH SROtWLFR�DGPLQLV�
WUDWLYD HP DSRLR DR GHVHQYROYLPHQWR� 2 DYDQoR GRV SURFHVVRV GH GHVFHQ�
WUDOL]DomR SROtWLFD GHYH� SRLV� IDFLOLWDU D LGHQWLILFDomR H D OLEHUDomR GH
LQLFLDWLYDV GH FDUiWHU SURGXWLYR H HPSUHVDULDO� DVVLP FRPR VHX IRPHQWR� Mi
TXH GLVVR GHSHQGH� FRQFUHWDPHQWH� D PDLRU GLIXVmR GR FUHVFLPHQWR HFR�
Q{PLFR H GD JHUDomR GH HPSUHJR SURGXWLYR �IDWRUHV GHFLVLYRV SDUD R
REMHWLYR GH HT�LGDGH VRFLDO�� EHP FRPR XP FRQKHFLPHQWR DPSOR GDV
OLPLWDo}HV H FDUDFWHUtVWLFDV FRQFUHWDV GR PHLR DPELHQWH WHUULWRULDO�

(P UHVXPR� R LPSXOVR GR GHVHQYROYLPHQWR HFRQ{PLFR FRP HT�LGDGH
VRFLDO H VXVWHQWDELOLGDGH GRPHLR DPELHQWH REULJD D IRUPXODomR GH SROtWLFDV
PLVWDV� TXH� MXQWDPHQWH FRP DV PHGLGDV GHVWLQDGDV D DOFDQoDU RV SULQFLSDLV
HTXLOtEULRV PDFURHFRQ{PLFRV� DWLYHP DV SRWHQFLDOLGDGHV H[LVWHQWHV QR WHU�
ULWyULR� SDUD R TXDO RV JRYHUQRV UHJLRQDLV H ORFDLV GHYHP GHVHPSHQKDU XP
SDSHO GHFLVLYR� IDFLOLWDQGR D FULDomR GH LQVWLWXLo}HV GH GHVHQYROYLPHQWR
SURGXWLYR H HPSUHVDULDO�

&RQVHT�HQWHPHQWH� LVVR UHTXHU R FRQKHFLPHQWR GDV QRYDV IXQo}HV TXH
GHYHP GHVHPSHQKDU DV GLVWLQWDV DGPLQLVWUDo}HV S~EOLFDV WHUULWRULDLV� D
ILP GH QHJRFLDU FRP RV DJHQWHV HPSUHVDULDLV D FRQVWUXomR GH WDO HQWRUQR
LQVWLWXFLRQDO TXH IDYRUHFH R IRPHQWR SURGXWLYR H IDFLOLWD R DFHVVR DRV
VHUYLoRV GH LQIRUPDomR� FDSDFLWDomR H ILQDQFLDPHQWR DSURSULDGRV SDUD
DV 030(V ORFDLV� DV TXDLV FRQVWLWXHP D JUDQGH PDLRULD GR WHFLGR HPSUH�
VDULDO�

$VVLP� GH DFRUGR FRP R (VTXHPD ���� HQTXDQWR DV WHRULDV H SROtWLFDV GH
GHVHQYROYLPHQWR FRQFHQWUDGRU ´GH FLPD SDUD EDL[Rµ LQGLFDP R FUHVFLPHQ�
WR TXDQWLWDWLYR H D PD[LPL]DomR GR 3,% FRPR JXLDV GR GHVHQYROYLPHQWR�
DV HVWUDWpJLDV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDOPRVWUDPPDLRU LQWHUHVVH
H SUHRFXSDomR FRP D VDWLVIDomR GDV QHFHVVLGDGHV EiVLFDV QR WHUULWyULR� D
PHOKRULD GR HPSUHJR� GD UHQGD H GD TXDOLGDGH GH YLGD� DVVLP FRPR D
FRQVHUYDomR GD EDVH GH UHFXUVRV QDWXUDLV H GR PHLR DPELHQWH�
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'R PHVPR PRGR� IUHQWH D XPD HVWUDWpJLD EDVHDGD QR DSRLR ILQDQFHLUR H
WHFQROyJLFR H[WHUQRV� GHVWDFDP�VH D LPSRUWkQFLD GR HVIRUoR HQGyJHQR GH
DUWLFXODomR GR WHFLGR SURGXWLYR H HPSUHVDULDO ORFDLV� D SRWHQFLDOL]DomR GRV
UHFXUVRV SUySULRV� R HQYROYLPHQWR GDV LQVWLWXLo}HV ILQDQFHLUDV ORFDLV H� HP
UHVXPR� D DGDSWDomR GH LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV QD EDVH
WHUULWRULDO� FRP XP PDLRU FRQWUROH GR SURFHVVR GH GHVHQYROYLPHQWR H[HU�
FLGR SHORV DWRUHV ORFDLV�

(VVDV SRVLo}HV� ORQJH GH FRQVWLWXtUHP XP SURMHWR DXWiUTXLFR� EXVFDP� HP
VtQWHVH� GLIXQGLU R GHVHQYROYLPHQWR� WRUQDQGR WHUULWRULDOPHQWH HQGyJHQDV
DV EDVHV GH VXVWHQWDomR GR FUHVFLPHQWR HFRQ{PLFR H GR HPSUHJR SURGX�
WLYR� &RP LVVR� DXPHQWDP�VH DV SRVVLELOLGDGHV GH DSURYHLWDU DV RSRUWXQLGD�
GHV GH GLQDPLVPR H[WHUQR H[LVWHQWHV�

,JXDOPHQWH� VXS}H�VH XP SRVLFLRQDPHQWR TXH DVVXPD DV OLPLWDo}HV GDV
WHVHV GH GLIXVmR GR FUHVFLPHQWR HFRQ{PLFR D SDUWLU GDV JUDQGHV HPSUHVDV
H DJORPHUDo}HV XUEDQDV� 2 WLSR GH FUHVFLPHQWR FDSLWDOLVWD� FRQFHQWUDGRU H
H[FOXGHQWH SUHGRPLQDQWH� EDVHDGR QD JUDQGH HPSUHVD� DSURIXQGRX D
KHWHURJHQHLGDGH VRFLDO� WHUULWRULDO H HPSUHVDULDO� WRUQDQGR REULJDWyULD XPD

(648(0$ ���
'LIHUHQoDV HQWUH RV (QIRTXHV GR 'HVHQYROYLPHQWR GH FLPD SDUD EDL[R H GH

EDL[R SDUD FLPD

• &UHVFLPHQWR 4XDQWLWDWLYR FRPR
*XLD �PD[LPL]DomR GD WD[D GH
FUHVFLPHQWR GR 3,%�

• 0DLRU SUHRFXSDomR FRP
² 'LVWULEXLomR GD UHQGD
² 6XVWHQWDELOLGDGH DPELHQWDO
² 4XDOLGDGH GH YLGD
² 5HODo}HV WUDEDOKLVWDV
² 6DWLVIDomR GDV QHFHVVLGDGHV EiVLFDV GD SRSXODomR

• (VWUDWpJLD %DVHDGD QR $SRLR
([WHUQR �LQYHVWLPHQWRV HVWUDQJHLURV�
DMXGD H[WHUQD�

• 3RWHQFLDOL]DomR GRV UHFXUVRV SUySULRV
² $UWLFXODomR GR WHFLGR SURGXWLYR WHUULWRULDO
² 0DLRU YLQFXODomR GR WHFLGR HPSUHVDULDO ORFDO
² 0DLRU FRQWUROH GR SURFHVVR GH GHVHQYROYLPHQWR
SRU DWRUHV ORFDLV

• 7HVH GR 7UDQVERUGDPHQWR RX
'LIXVmR GR &UHVFLPHQWR D 3DUWLU GRV
1~FOHRV &HQWUDLV �WHVH GD
ORFRPRWLYD� RV SDtVHV FHQWUDLV� TXH
DUUDVWDP RV GHPDLV SDtVHV HP
GHVHQYROYLPHQWR�

• (VWtPXOR D LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO
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LQWHUYHQomR DUWLFXODGD GRV GLYHUVRV DWRUHV VRFLDLV VXERUGLQDGRV� HP IDYRU
GH XPD HVWUDWpJLD PDLV LQWHJUDO GH GHVHQYROYLPHQWR� RULHQWDGD SDUD JDUDQWLU
HVSDoRV GH FRHVmR VRFLDO H VXEVLVWrQFLD GLJQD SDUD D PDLRULD GD SRSXODomR�

&RPR VH SRGH YHU� QDV HVWUDWpJLDV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� R
HVSDoR WHUULWRULDO p FRQFHELGR FRPR DJHQWH GH WUDQVIRUPDomR VRFLDO H QmR
FRPR XPPHUR HVSDoR IXQFLRQDO� 1D FRQFHSomR GR GHVHQYROYLPHQWR ORFDO�
R WHUULWyULR VRFLDOPHQWH RUJDQL]DGR H VHXV WUDoRV FXOWXUDLV H KLVWyULFRV
SUySULRV VmR DVSHFWRV PXLWR LPSRUWDQWHV� $VVLP� WDPEpP� D VRFLHGDGH ORFDO
QmR VH DMXVWD GH IRUPD SDVVLYD DRV JUDQGHV SURFHVVRV GH WUDQVIRUPDomR
H[LVWHQWHV� VHQmR TXH GHVHQYROYH LQLFLDWLYDV SUySULDV� D SDUWLU GH VXDV
SDUWLFXODULGDGHV WHUULWRULDLV QRV GLIHUHQWHV QtYHLV HFRQ{PLFR� SROtWLFR� VRFLDO
H FXOWXUDO�

9DOH UHVVDOWDU TXH� HP QtYHO WHUULWRULDO� D H[LVWrQFLD GH XP SRWHQFLDO GH
UHFXUVRV �KXPDQRV� LQVWLWXFLRQDLV� HFRQ{PLFRV H FXOWXUDLV� LPSOLFD XP
SRWHQFLDO GH GHVHQYROYLPHQWR HQGyJHQR� 3DUD LGHQWLILFDU HVVD SRWHQFLDOLGD�
GH GH GHVHQYROYLPHQWR p SUHFLVR GLVSRU GH LQIRUPDomR VXILFLHQWH VREUH RV
DVSHFWRV PDLV VXEVWDQWLYRV GR WHFLGR HPSUHVDULDO� WDLV FRPR� R FHQVR GRV
HVWDEHOHFLPHQWRV RX XQLGDGHV SURGXWLYDV� VXD ORFDOL]DomR WHUULWRULDO H VXDV
FDGHLDV SURGXWLYDV� R PHUFDGR GH WUDEDOKR ORFDO� D DUWLFXODomR HQWUH R
VLVWHPD HGXFDFLRQDO H GH FDSDFLWDomR GD IRUoD GR WUDEDOKR H RV SUREOHPDV
H QHFHVVLGDGHV ORFDLV� DV LQVWLWXLo}HV GH FDSDFLWDomR HPSUHVDULDO H WHFQROy�
JLFD� R VLVWHPD GH 3	'� R LQYHQWiULR GRV UHFXUVRV QDWXUDLV H DPELHQWDLV� D
HVWUXWXUD VRFLDO H D SROtWLFD ORFDO� D WUDGLomR FXOWXUDO ORFDO� DV RUJDQL]Do}HV
UHSUHVHQWDWLYDV GH HPSUHViULRV H WUDEDOKDGRUHV� HQWUH RXWURV DVSHFWRV�

2V SRGHUHV S~EOLFRV ORFDLV GHYHP QHJRFLDU FRP RV DJHQWHV HPSUHVDULDLV
SULYDGRV D LQVWLWXFLRQDOLGDGHPDLV DGHTXDGD TXH IDFLOLWH D FROHWD VLVWHPiWLFD
GHVVDV LQIRUPDo}HV RX TXH SURPRYD RV HVSDoRV GH LQWHUYHQomR S~EOLFR�SUL�
YDGD GHILQLGRV QHVVHV kPELWRV� 8PPXQLFtSLR RX XP JRYHUQR WHUULWRULDO TXH
QmR HPSUHHQGD HVVDV DWLYLGDGHV HVWi FRQGHQDGR D DSHQDV GLVWULEXLU DV
HVFDVVDV WUDQVIHUrQFLDV TXH UHFHEH GR QtYHO FHQWUDO� HP OXJDU GH VLWXDU�VH
FRPR DWRU GH GHVHQYROYLPHQWR QD HVIHUD GD SURGXomR H GD JHUDomR GH
ULTXH]D H HPSUHJRV�

$ H[LVWrQFLD GH FDSDFLGDGH HPSUHVDULDO LQRYDGRUD HP QtYHO ORFDO p� WDOYH]�
R HOHPHQWR PDLV GHFLVLYR SDUD OLGHUDU R SURFHVVR GH GHVHQYROYLPHQWR H
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PRELOL]DU RV UHFXUVRV GLVSRQtYHLV� $ IUHT�HQWH LQH[LVWrQFLD GHVVH FRPSR�
QHQWH GHFLVLYR SDUD R GHVHQYROYLPHQWR LPS}H D VXD FRQVWUXomR VRFLDO� 'Dt
D WUDQVFHQGrQFLD GR HVWtPXOR jV DWLWXGHV FULDWLYDV H LQRYDGRUDV QR WHUULWyULR�
D SDUWLU GD EDVH GR VLVWHPD HVFRODU� UHODFLRQDGDV FRP RV DVSHFWRV HVSHFtILFRV
GR WHUULWyULR H PHLR DPELHQWH FRQFUHWRV� ,VVR WDPEpP SRGH MXVWLILFDU�
LJXDOPHQWH� XPD LQWHUYHQomR GR JRYHUQR ORFDO QD JHVWmR HPSUHVDULDO GLUHWD�
TXDQGR IDOWDUHP HPSUHViULRV LQRYDGRUHV� HQTXDQWR VH GHVHQYROYH R FLWDGR
SURFHVVR GH FRQVWUXomR VRFLDO SDUD VXSHUDU HVVD FDUrQFLD QR IXWXUR�

&RPR YLPRV� QD EXVFD GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO QmR Ki UHFHLWDV
IL[DV� 3RUpP� HP WRGR FDVR� QmR p R GHVPDQWHODPHQWR GR (VWDGR TXH QRV
OHYDUi DR GHVHQYROYLPHQWR� PDV VLP D GHILQLomR GH XPD ´QRYD DJHQGDµ GH
Do}HV DUWLFXODGDV FRP R VHWRU HPSUHVDULDO H R FRQMXQWR GD VRFLHGDGH FLYLO
WHUULWRULDO �WUDEDOKDGRUHV� LQVWLWXLo}HV ILQDQFHLUDV� XQLYHUVLGDGHV UHJLRQDLV�
FHQWURV GH FRQVXOWRULD H SHVTXLVD FLHQWLILFD� RUJDQL]Do}HV QmR�JRYHUQDPHQ�
WDLV GH GHVHQYROYLPHQWR HWF��� 1HVVD QRYD DJHQGD R SODQHMDPHQWR GR
GHVHQYROYLPHQWR p YLVWR FRPR XPD WDUHID FROHWLYD GH LQWHUHVVH FRPXP QD
PHOKRULD GR QtYHO GH YLGD GH WRGD D SRSXODomR ORFDO�

3RGH�VH� SRUWDQWR� GHVWDFDU TXH R GHVHQYROYLPHQWR HFRQ{PLFR ORFDO p XP
SURFHVVR GH GHVHQYROYLPHQWR HFRQ{PLFR HPXGDQoD HVWUXWXUDO TXH FRQGX]
D XPD PHOKRULD GR QtYHO GH YLGD GD SRSXODomR ORFDO H QR TXDO SRGHP VHU
GLVWLQJXLGDV YiULDV GLPHQV}HV�

• HFRQ{PLFD� QD TXDO RV HPSUHViULRV ORFDLV XVDP VXD FDSDFLGDGH SDUD
RUJDQL]DU RV IDWRUHV SURGXWLYRV ORFDLV FRP QtYHLV GH SURGXWLYLGDGH VXIL�
FLHQWHV SDUD VHU FRPSHWLWLYRV QRV PHUFDGRV�

• IRUPDomR GH UHFXUVRV KXPDQRV� QD TXDO RV DWRUHV HGXFDFLRQDLV H GH
FDSDFLWDomR QHJRFLDP FRP RV HPSUHHQGHGRUHV ORFDLV D DGHTXDomR GD
RIHUWD GH FRQKHFLPHQWRV DRV UHTXHULPHQWRV GH LQRYDomR GRV SHUILV
SURGXWLYRV ORFDLV�

• VRFLRFXOWXUDO� QD TXDO RV YDORUHV H DV LQVWLWXLo}HV ORFDLV LPSXOVLRQDP RX
DSyLDP R SUySULR SURFHVVR GH GHVHQYROYLPHQWR�

• SROtWLFR�DGPLQLVWUDWLYD� QD TXDO D JHVWmR ORFDO H UHJLRQDO IDFLOLWD D DUWLFX�
ODomR S~EOLFR�SULYDGD HP QtYHO WHUULWRULDO H D FULDomR GH ´HQWRUQRV
LQRYDGRUHVµ IDYRUiYHLV DR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO� H
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• DPELHQWDO� TXH LQFOXL D DWHQomR jV FDUDFWHUtVWLFDV HVSHFtILFDV SRWHQFLDLV H
OLPLWDQWHV GR PHLR QDWXUDO� D ILP GH DVVHJXUDU D VXVWHQWDELOLGDGH GR PHLR
DPELHQWH�

1D GHILQLomR GH XPD HVWUDWpJLD GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO
SRGHP VHU GHVWDFDGRV� LJXDOPHQWH� DOJXQV DVSHFWRV H OLQKDV GH SROtWLFD
IXQGDPHQWDLV�

• DUWLFXODomR SURGXWLYD WHUULWRULDO GR WHFLGR HPSUHVDULDO H GDV GLIHUHQWHV
DWLYLGDGHV UXUDLV� XUEDQDV� DJUiULDV� LQGXVWULDLV H GH VHUYLoRV�

• FRPSURPLVVR FRP R HPSUHJR SURGXWLYR H FRP R DWHQGLPHQWR DR
PHUFDGR GH WUDEDOKR ORFDO�

• FRQKHFLPHQWR GDV WHFQRORJLDV DSURSULDGDV j GRWDomR GH UHFXUVRV H
SRWHQFLDOLGDGHV WHUULWRULDLV�

• DWHQomR j LQRYDomR WHFQROyJLFD H RUJDQL]DFLRQDO DGHTXDGDV DRV QtYHLV
SURGXWLYR H HPSUHVDULDO ORFDLV�

• HQYROYLPHQWR GRV WUDEDOKDGRUHV ORFDLV QD UHGHILQLomR GD RUJDQL]DomR
SURGXWLYD�

• DGDSWDomR GR VLVWHPD HGXFDFLRQDO H GH FDSDFLWDomR SURILVVLRQDO j SUR�
EOHPiWLFD SURGXWLYD H VRFLRWHUULWRULDO�

• H[LVWrQFLD GH SROtWLFDV HVSHFtILFDV GH DSRLR jV 030(V� FRRSHUDWLYDV H
VHWRU QRUPDO ORFDO� H

• DFHVVR DRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO�

$OJXPDV GHVVDV OLQKDV GH SROtWLFD GHYHP VHU DUWLFXODGDV HQWUH DV GLIHUHQWHV
LQVWkQFLDV S~EOLFDV WHUULWRULDLV� YLVDQGR j GHILQLomR GH Do}HV FRHUHQWHV� 'Dt
D GHOHJDomR GH FRPSHWrQFLDV UHDLV H D GLVWULEXLomR GR SRGHU TXH SHUSDVVD
D GHVFHQWUDOL]DomR SROtWLFR�WHUULWRULDO FRQVWLWXtUHP XP UHTXLVLWR FHQWUDO SDUD
GRWDU RV WHUULWyULRV GR Pi[LPR GH DXWRQRPLD H OLEHUGDGH QHVVH WLSR GH
HVWUDWpJLD GH GHVHQYROYLPHQWR ORFDO� 'HVVH PRGR� WRUQD�VH SRVVtYHO R
LQFUHPHQWR GD FRHVmR H GD FDSDFLGDGH GH IXQFLRQDPHQWR DXW{QRPR� LVWR
p� PHQRV YXOQHUiYHO H VXERUGLQDGR GD HFRQRPLD H GD VRFLHGDGH ORFDLV� 2
UHVXOWDGR GLVVR� ORQJH GH GHELOLWDU R (VWDGR� IRUWDOHFH�R QRWDYHOPHQWH DR
UHIRUoDU VXD SUySULD EDVH VRFLDO H HFRQ{PLFD�
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�����$�'LYHUVLGDGH�GDV�(VWUDWpJLDV�GH�'HVHQYROYLPHQWR
(FRQ{PLFR

1R PXQGR DWXDO� D UHHVWUXWXUDomR HFRQ{PLFD� D GHVLQGXVWULDOL]DomR H D
GHVWUXLomR GR HPSUHJR� DV DPSODV H[LJrQFLDV GH SURGXWLYLGDGH H TXDOLILFD�
omR GRV UHFXUVRV KXPDQRV� D PDLRU FRPSHWLWLYLGDGH QRV GLIHUHQWHV PHUFD�
GRV� R LQFUHPHQWR GRV QtYHLV GH GHVHPSUHJR H D GHVWUXLomR GR PHLR
DPELHQWH VmR� HQWUH RXWURV� R FHQWUR GDV SUHRFXSDo}HV HFRQ{PLFDV� VRFLDLV
H SROtWLFDV� 5HIOHWHP� QXPD SDODYUD� D ORQJD IDVH GH WUDQVLomR WHFQROyJLFD
QD TXDO QRV HQFRQWUDPRV� QHVWH XPEUDO GR QRYR VpFXOR�

1mR Ki GXYLGD GH TXH p QHFHVViULR PHOKRUDU RV QtYHLV GH HILFLrQFLD
SURGXWLYD H UDFLRQDOLGDGH GR FRQMXQWR GH DWLYLGDGHV HFRQ{PLFDV� VHWRUHV H
HPSUHVDV� D ILP GH DMXVWDU D HVWUXWXUD SURGXWLYD jV QRYDV H[LJrQFLDV GD DWXDO
UHYROXomR WHFQROyJLFD H RUJDQL]DFLRQDO� 0DV LVVR UHTXHU XPD HVWUDWpJLD GH
GHVHQYROYLPHQWR TXH VHMD FDSD] GH GLQDPL]DU H XWLOL]DU SURGXWLYDPHQWH D
SRWHQFLDOLGDGH GRV UHFXUVRV QDWXUDLV� KXPDQRV� WHFQROyJLFRV� DPELHQWDLV H
WHUULWRULDLV H[LVWHQWHV�

$Wp UHFHQWHPHQWH� D PDLRULD GRV HVSHFLDOLVWDV H DQDOLVWDV SHQVDYD TXH D
HVWUDWpJLD GH GHVHQYROYLPHQWR WUDQVLWDYD SHOD YLD GRV SURFHVVRV GH LQGXV�
WULDOL]DomR H WHUFHLUL]DomR GD HFRQRPLD� SHOR FUHVFLPHQWR GRV JUDQGHV
Q~FOHRV XUEDQRV H SHORV SULQFLSDLV SDtVHV GHVHQYROYLGRV H TXH� D SDUWLU GDt�
RV LPSXOVRV GH FUHVFLPHQWR HFRQ{PLFR GLIXQGLDP�VH SDUD DV GHPDLV DWLYL�
GDGHV H SDtVHV� (VVD FRQFHSomR VREUH R GHVHQYROYLPHQWR HFRQ{PLFR
GHL[DYD GH ODGR DV SRVVLELOLGDGHV GH JHUDomR GH ULTXH]D H HPSUHJR SRU
SDUWH GDV LQLFLDWLYDV ORFDLV� DV FLGDGHV SHTXHQDV H DV iUHDV UXUDLV� 2 SULQFLSDO
PRWLYR GHVVH IDWR p TXH PXLWRV HVSHFLDOLVWDV FRQWLQXDYDP DSHJDGRV jV
YHOKDV SRVWXUDV VREUH R GHVHQYROYLPHQWR HFRQ{PLFR� R TXDO HUD HTXLSDUDGR
j LQGXVWULDOL]DomR� j XUEDQL]DomR H j FRQFHQWUDomR GH DWLYLGDGHV HFRQ{PL�
FDV HP JUDQGHV HPSUHVDV� (VWH YLpV XUEDQR�LQGXVWULDO H FRQFHQWUDGRU DLQGD
SUHGRPLQD QD YLVmR GH PXLWRV DQDOLVWDV� (QWUHWDQWR� MXQWR D HVVD YLD SULYLOH�
JLDGD GRV SRVLFLRQDPHQWRV FRQYHQFLRQDLV VREUH R GHVHQYROYLPHQWR HFRQ{�
PLFR� H[LVWHP WDPEpP� QD UHDOLGDGH� SURFHVVRV H LQLFLDWLYDV GH GHVHQYROYL�
PHQWR ORFDO TXH VH EDVHLDP QXP DSURYHLWDPHQWR GRV UHFXUVRV H[LVWHQWHV
HP TXDOTXHU WHUULWyULR� TXHU VHMDP GH RULJHP UXUDO� DPELHQWDO� DJURLQGXV�
WULDO RX GH VHUYLoRV� H VXS}HP� SRUWDQWR� XP YLD GLIXVD �QmR FRQFHQWUDGD�
GH GHVHQYROYLPHQWR H HPSUHJR SDUD D SRSXODomR DOL VLWXDGD�
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$R ORQJR GDV ~OWLPDV GpFDGDV� D LQWURGXomR GH QRYDV WHFQRORJLDV H D
LQFRUSRUDomR GR ´FRQKHFLPHQWRµ� FRPR YDORU DJUHJDGR� jV GLIHUHQWHV
DWLYLGDGHV HFRQ{PLFDV YrP WRUQDQGR FDGD YH] PHQRV ~WLO D FOiVVLFD GLV�
WLQomR HQWUH VHWRUHV HFRQ{PLFRV �SULPiULR� VHFXQGiULR� WHUFLiULR�� Mi TXH�
QD UHDOLGDGH� R LPSRUWDQWH p R FRPSRQHQWH GH LQRYDomR WHFQROyJLFD TXH
LQFRUSRUDP RV EHQV RX VHUYLoRV� FRP UHODWLYD LQGHSHQGrQFLD GD RULJHP
VHWRULDO GRV PHVPRV� 8PD IUXWLFXOWXUD TXH LQFRUSRUH HOHPHQWRV GH ELRWHF�
QRORJLD SDUD UHGX]LU R WDPDQKR GR FDURoR GD IUXWD RX SDUD DGLFLRQDU PDLV
VDERU DR SURGXWR� TXH XWLOL]H XPD UHGH GH LQIRUPDomR HVWUDWpJLFD GH
PHUFDGRV SDUD FRORFDU R SURGXWR QRPRPHQWR H QR OXJDU PDLV DSURSULDGRV�
FRP XPD GLVWULEXLomR VXEFRQWUDWDGD GH RXWUDV HPSUHVDV HVSHFLDOL]DGDV
UH~QH� GH IDWR� PDLV FRPSOH[LGDGH WHFQROyJLFD H RUJDQL]DFLRQDO GR TXH
XPD WUDGLFLRQDO SURGXomR PDQXIDWXUHLUD�

$OpP GLVVR� DV DWLYLGDGHV HFRQ{PLFDV UHDLV PHVFODP LQVXPRV SURFHGHQWHV
GRV GLIHUHQWHV VHWRUHV H UDPRV HFRQ{PLFRV� ID]HQGR TXH R UHOHYDQWH QmR
VHMD WDQWR D HPSUHVD LVRODGD FRPR R DJUXSDPHQWR �FOXVWHU� GH IRUQHFHGRUHV
H FOLHQWHV� RQGH D HPSUHVD HVWi VLWXDGD� D TXDO VHPSUH WHP XPD ORFDOL]DomR
FRQFUHWD� QXP GHWHUPLQDGR WHUULWyULR� $OHUWDPRV� SRLV� SDUD R IDWR GH FRPR
DV VLPSOLILFDo}HV H[FHVVLYDV QD DQiOLVH HFRQ{PLFD FRQYHQFLRQDO �D HPSUHVD�
R FRQVXPLGRU� R +RPR HFRQRPLFXV� DMXGDP SRXFR D UHIOH[mR VXEVWDQWLYD
VREUH RV SUREOHPDV GR GHVHQYROYLPHQWR GRV DWRUHV H[LVWHQWHV�

&RP LVVR� VHP G~YLGD� QmR VH SUHWHQGH GHVTXDOLILFDU D YLD WUDGLFLRQDO GR
GHVHQYROYLPHQWR FRQFHQWUDGRU H XUEDQR�LQGXVWULDO� PDV VLP GHVWDFDU TXH
H[LVWHP RXWUDV YLDV GH GHVHQYROYLPHQWR HFRQ{PLFR� DV TXDLV QmR WrP SRU
TXH VHU FRQVLGHUDGDV PHQRV HILFLHQWHV RX LQWHUHVVDQWHV VHQmR� VLPSOHVPHQ�
WH� GLIHUHQWHV H� HP PXLWRV FDVRV� DV ~QLFDV SRVVtYHLV� 8PD FRPELQDomR GH
DPEDV DV YLDV SDUHFH QHFHVViULD� FDVR VH SUHWHQGD XWLOL]DU PHOKRU H PDLV
HILFLHQWHPHQWH D WRWDOLGDGH GRV UHFXUVRV SRWHQFLDLV H[LVWHQWHV QDV GLIHUHQWHV
ORFDOLGDGHV RX UHJL}HV� D ILP GH JHUDU PDLV ULTXH]D H HPSUHJR� EXVFDQGR
DVVLP XPD GLIXVmR PDLV HTXLOLEUDGD GR FUHVFLPHQWR HFRQ{PLFR HP QtYHO
WHUULWRULDO H PDLRUHV QtYHLV GH UHQGD�

,VVR H[LJH� SRU SDUWH GD JHVWmR SXEOLFD� D SURPRomR GH XPD HVWUDWpJLD GH
GHVHQYROYLPHQWR QmR�VLPSOLILFDGRUD GD UHDOLGDGH� RX VHMD� LVVR UHTXHU D
LQFOXVmR QHVVD HVWUDWpJLD GD SUySULD FRPSOH[LGDGH GH VLWXDo}HV H[LVWHQWHV�
WRUQDQGR REULJDWyULD D DSUR[LPDomR WHUULWRULDO� H D GHVFHQWUDOL]DomR� D ILP
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GH VH REWHU HILFiFLD H HILFLrQFLD QDVPHGLGDV UHODWLYDV j LQRYDomR WHFQROyJLFD
H D DGDSWDomR GD GLVSRQLELOLGDGH GH TXDOLILFDomR GH UHFXUVRV KXPDQRV jV
QHFHVVLGDGHV GH PRGHUQL]DomR GD EDVH SURGXWLYD H GR WHFLGR HPSUHVDULDO
ORFDLV�

1HVVH VHQWLGR� R HVWtPXOR j QHJRFLDomR HQWUH RV DWRUHV ORFDLV� S~EOLFRV H
SULYDGRV �SUHIHLWXUDV� FHQWURV GH FDSDFLWDomR� LQVWLWXLo}HV GH HQVLQR PpGLR
H GH IRUPDomR SURILVVLRQDO� XQLYHUVLGDGHV� DVVRFLDo}HV RX FkPDUDV HPSUH�
VDULDLV� VLQGLFDWRV� RUJDQL]Do}HV FtYLFDV HWF��� FRQVWLWXL D SULQFLSDO WDUHID TXH
FDEH SULQFLSDOPHQWH ² HPERUD QmR H[FOXVLYDPHQWH ² DRV UHVSRQViYHLV
S~EOLFRV ORFDLV H UHJLRQDLV SURPRYHU� D ILP GH PHOKRUDU D YLQFXODomR GHVVHV
DWRUHV� HP UHGH� H DXPHQWDU D HILFLrQFLD SURGXWLYD H D FRPSHWLWLYLGDGH GH
FDGD VLVWHPD HFRQ{PLFR ORFDO�

$ FULDomR GH XP ´HQWRUQR WHUULWRULDO LQRYDGRUµ FRQILJXUD�VH� SRLV� FRPR XP
GRV SULQFLSDLV REMHWLYRV GH WDLV LQLFLDWLYDV GH GHVHQYROYLPHQWR HFRQ{PLFR
ORFDO� Mi TXH R WHUULWyULR p WDPEpP� FRPR YLPRV� XP DWRU GHFLVLYR GR
GHVHQYROYLPHQWR H� FRPR WDO� GHYH VHU GRWDGR GH FRPSRQHQWHV GH TXDOL�
GDGH SDUD LQFHQWLYDU D FULDWLYLGDGH H D FDSDFLGDGH HPSUHVDULDO� &RP LVVR�
PXGD�VH R YHOKR H WUDGLFLRQDO HVWLOR GH DWXDomR S~EOLFD� YROWDGR D RIHUHFHU
VXEYHQo}HV GLUHWDV jV HPSUHVDV� SDUD RXWUR� FDUDFWHUL]DGR SHOD FULDomR GH
FRQGLo}HV IDYRUiYHLV DRV HPSUHHQGLPHQWRV SURGXWLYRV� PHGLDQWH R RUGH�
QDPHQWR GRV HQWRUQRV WHUULWRULDLV LQRYDGRUHV TXH IDFLOLWHP jV 030(V H
FRRSHUDWLYDV R DFHVVR DRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H jV
OLQKDV GH ILQDQFLDPHQWR PDLV DSURSULDGDV jV VXDV FDUDFWHUtVWLFDV�

6XSHUD�VH� LJXDOPHQWH� D VLPSOHV DJUHJDomR GH H[SHULrQFLDV H SURJUDPDV
GH DWXDomR LVRODGRV HP QtYHO ORFDO� PRWLYDGRV H ILQDQFLDGRV SHOD FRRSHUD�
omR DVVLVWHQFLDO RX VROLGiULD RULHQWDGD SDUD RV JUXSRV PDLV YXOQHUiYHLV GD
VRFLHGDGH� $ HYLGrQFLD HPStULFD PRVWURX TXH D YLD DVVLVWHQFLDO DR GHVHQ�
YROYLPHQWR ORFDO p LQVXILFLHQWH� FRPR HVWUDWpJLD� SDUD WLUDU HVVHV JUXSRV GH
VXD VLWXDomR LQGHIHVD H PDUJLQDO� 3RU LVVR� SUHFLVDPRV GH HQIRTXHV PDLV
LQWHJUDLV H HILFLHQWHV� FRPR R SURSRVWR SHOR HQIRTXH GR GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO�
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���$V�,QLFLDWLYDV�/RFDLV�GH�'HVHQYROYLPHQWR�H�R
$MXVWH�(VWUXWXUDO

�����5HHVWUXWXUDomR�(FRQ{PLFD�H�5HJXODomR�6RFLRLQVWLWXFLRQDO�
$�,PSRUWkQFLD�GD�'HVFHQWUDOL]DomR

&RPR YLVWR� WRGDV DV DWLYLGDGHV SURGXWLYDV� TXHU VHMDP GH FDUiWHU SULPiULR�
LQGXVWULDO RX GH VHUYLoRV� QRV GLIHUHQWHV WHUULWyULRV� VmR FRPSHOLGDV D LQWUR�
GX]LU RV FRPSRQHQWHV GH LQRYDomR WHFQROyJLFD H GH JHVWmR DSURSULDGRV�
SDUD R TXDO VH UHTXHUHP� WDPEpP� DMXVWHV VRFLDLV� LQVWLWXFLRQDLV H SROtWLFRV
QR kPELWR GR (VWDGR� YLVWR TXH R PHUFDGR QmR JDUDQWH D UHDOL]DomR GH WDLV
SURFHVVRV� VHQGR REULJDWyULD D LQWHUYHQomR LQWHOLJHQWH SDUD IDFLOLWDU RV
SURFHVVRV GH LQRYDomR H GH TXDOLILFDomR GH UHFXUVRV KXPDQRV� 3RU RXWUR
ODGR� FRPR IRL GHVWDFDGR� DV HPSUHVDV QmR FRQFRUUHP QR YD]LR� PDV QXP
GHWHUPLQDGR HQWRUQR WHUULWRULDO� GH FXMD TXDOLGDGH H DGHTXDomR GHSHQGHP�
GH IRUPD GHFLVLYD� RV QtYHLV GH HILFLrQFLD SURGXWLYD H D FRPSHWLWLYLGDGH GDV
DWLYLGDGHV HPSUHVDULDLV�

'DPHVPD IRUPD� TXDQGR R WHFLGR HPSUHVDULDO p FRPSRVWR� QDPDLRU SDUWH�
GH PLFUR H SHTXHQDV HPSUHVDV� FRPR QR FDVR GD $PpULFD /DWLQD H GR
&DULEH� R DFHVVR j RIHUWD GH IDWRUHV GH LQRYDomR WHFQROyJLFD H GH JHVWmR
�LVWR p� LQIRUPDo}HV VREUH WHFQRORJLDV GH SURGXWR H SURFHVVR� LQIUD�HV�
WUXWXUDV HVSHFLDOL]DGDV� VHUYLoRV GH FHUWLILFDomR� QRUPDWL]DomR H KRPRORJD�
omR GH SURGXWRV� LQIRUPDo}HV VREUH PHUFDGRV H FRPHUFLDOL]DomR QR H[WH�
ULRU� DFHVVR D OLQKDV DSURSULDGDV GH FUpGLWR H FDSLWDO GH ULVFR HWF�� QmR HVWi
HP DEVROXWR DVVHJXUDGR� ,VWR p� WDO PHUFDGR QmR HVWi FRQVWUXtGR WHU�
ULWRULDOPHQWH SDUD HVVH WLSR GH HPSUHVD� GLILFXOWDQGR� SRU FRQVHJXLQWH� RV
SURFHVVRV GH WUDQVIRUPDomR H PRGHUQL]DomR�

$ RIHUWD GRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO QmR SRGH VHU JHQp�
ULFD� PDV VLP HVSHFLDOL]DGD� LVWR p� HOD GHYH UHVSRQGHU jV FLUFXQVWkQFLDV
HVSHFtILFDV GH FDGD WHUULWyULR �SHUILO SURGXWLYR� FDUDFWHUtVWLFDV DPELHQWDLV�
SUREOHPiWLFD VRFLDO� WUDEDOKLVWD H FXOWXUDO HWF��� 'Dt D QHFHVVLGDGH GH TXH D
FULDomR GH WDLV PHUFDGRV GH IDWRUHV RX D FRQVWUXomR GR HQWRUQR LQRYDGRU
GHYD VHU� HVVHQFLDOPHQWH� UHVXOWDGR GH XP SURFHVVR GH DUWLFXODomR HV�
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WUDWpJLFD GH DWRUHV ORFDLV H GH XPD HILFLHQWH YLQFXODomR GRV GLIHUHQWHV QtYHLV
GDV DGPLQLVWUDo}HV S~EOLFDV WHUULWRULDLV �FHQWUDO� HVWDGXDO H PXQLFLSDO��

$ JUDQGH HPSUHVD SRGH FXVWHDU RV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVD�
ULDO� VHMD SURGX]LQGR�RV QR VHX LQWHULRU RX VXEFRQWUDWDQGR�RV� 3RUpP� D
PDLRU SDUWH GR WHFLGR HPSUHVDULDO� FRPSRVWR GH PLFUR H SHTXHQDV HPSUH�
VDV� QmR SRGH SURGX]LU QHP DGTXLULU LVRODGDPHQWH WDLV VHUYLoRV HVSHFLDOL�
]DGRV� 3RU LVVR VH ID] QHFHVViULD XPD SROtWLFD GH RIHUWD DWLYD� GLULJLGD j
PRWLYDomR ORFDO H j FRQVWUXomR DUWLFXODGD GRV GLIHUHQWHV HQWRUQRV WHUULWRULDLV
LQRYDGRUHV� D ILP GH GLVSRU GD LQVWLWXFLRQDOLGDGH DSURSULDGD SDUD R GHVHQ�
YROYLPHQWR HFRQ{PLFR ORFDO�

)UHQWH D WDLV H[LJrQFLDV� QmR FDEH� SRUWDQWR� XPD DWLWXGH SDVVLYD� WDPSRXFR
OLPLWDGD D XP ERP FRQWUROH GD SROtWLFD PDFURHFRQ{PLFD� YLVWR TXH p QHFHV�
ViULRGDU UHVSRVWDVDGHTXDGDVQRQtYHOPLFURHFRQ{PLFR �GD DWLYLGDGHSURGXWLYD
H HPSUHVDULDO�� DVVLP FRPR LQWHUPHGLDU D SDUWLU GR QtYHO PHVRHFRQ{PLFR D
IRUPXODomR GH SROtWLFDV H LQVWUXPHQWRV� H� VREUHWXGR� SDUD LPSXOVLRQDU D
FULDomR GD LQVWLWXFLRQDOLGDGH ORFDO SDUD R GHVHQYROYLPHQWR HFRQ{PLFR� GH
IRUPD DUWLFXODGD FRP RV GLIHUHQWHV DWRUHV VRFLDLV WHUULWRULDLV� $GLFLRQDOPHQ�
WH� R GHVHQYROYLPHQWR H[LJH WDPEpP HVWLPXODU D FDSDFLGDGH VRFLDO GH
DUWLFXODomR HVWUDWpJLFD HQWUH DWRUHV QR QtYHO PHWDHFRQ{PLFR >(VVHU ������@�

(QFRQWUDPR�QRV� GHVVH PRGR� IUHQWH DR IDWR GH TXH� DSHVDU GH VHXV
HQRUPHV FXVWRV� R UHFHQWH DMXVWH PDFURHFRQ{PLFR QD $PpULFD /DWLQD H QR
&DULEH QmR DVVHJXUD SRU VL Vy D UHHVWUXWXUDomR SURGXWLYD H GH JHVWmR
UHTXHULGD� Mi TXH� FRPR DVVLQDODGR� DV SULQFLSDLV H[LJrQFLDV GD DWXDO IDVH
GH WUDQVLomR WHFQROyJLFD HQFRQWUDP�VH QRV QtYHLV PLFURHFRQ{PLFR H WHU�
ULWRULDO GDV PXGDQoDV QDV IRUPDV GH SURGXomR H GH JHVWmR GDV HPSUHVDV H
GDV DWLYLGDGHV SURGXWLYDV UHDOPHQWH H[LVWHQWHV� DV TXDLV VHPSUH VH VLWXDP
HP GHWHUPLQDGRV FRQWH[WRV WHUULWRULDLV� QXQFD QR YD]LR� FRPR SUHVVXS}H R
SHQVDPHQWR HFRQ{PLFR FRQYHQFLRQDO�

&RPR VDEHPRV� D UHHVWUXWXUDomR HFRQ{PLFD UHTXHU QRYDV IyUPXODV GH
DFXPXODomR GH FDSLWDO TXH EXVFDPPDLRU IOH[LELOLGDGH WDQWR QD FDSDFLGDGH
GH DGDSWDomR GRV SURFHVVRV GH SURGXomR H GH JHVWmR HPSUHVDULDO �IUHQWH D
FRQGLo}HV GH PXGDQoDV FRQVWDQWHV H FHQiULRV GH PDLRU LQFHUWH]D� FRPR
QRV PHUFDGRV GH WUDEDOKR� D ILP GH IDFLOLWDU D TXDOLILFDomR GRV UHFXUVRV
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KXPDQRV GH DFRUGR FRP DV QRYDV FLUFXQVWkQFLDV H H[LJrQFLDV SURGXWLYDV
HP FDGD VLWXDomR�

8PD LQWHUSUHWDomR VLPSOLVWD H FRQVHUYDGRUD �SRU VLQDO EDVWDQWH GLIXQGLGD�
GHVVD H[LJrQFLD GH ´IOH[LELOLGDGHµ D UHGX] j SUHFDUL]DomR GDV UHODo}HV
WUDEDOKLVWDV� WHQWDQGR REWHU PDLRUHV PDUJHQV GH OXFURV j FXVWD GD UHGXomR
VDODULDO� HP OXJDU GH WUDWDU GH LQFUHPHQWDU RV OXFURV EUXWRV HPSUHVDULDLV SRU
PHLR GH PHFDQLVPRV GH FRPSHWLWLYLGDGH EDVHDGRV QD LQRYDomR� QD GLIH�
UHQFLDomR H QD TXDOLGDGH GR SURGXWR RX GR VHUYLoR� LVWR p� DWUDYpV GH
YDQWDJHQV FRPSHWLWLYDV GLQkPLFDV H QmR DSHQDV HVS~ULDV�

&RPR YLPRV� DV H[LJrQFLDV DSUHVHQWDGDV SHOR QRYR PRGHOR GH DFXPXODomR
VmR XPD DSRVWD EDVHDGD QR DFHVVR j LQIRUPDomR HVWUDWpJLFD H DR FR�

&DSDFLGDGH GH 0RWLYDomR
6RFLDO H $UWLFXODomR
(VWUDWpJLFD GRV $WRUHV

1tYHO 0HWD
)DWRUHV 6RFLRFXOWXUDLV
(VFDOD GH 9DORUHV
3DGU}HV %iVLFRV GH

2UJDQL]DomR 3ROtWLFD� -XUtGLFD
H (FRQ{PLFD

1tYHO 0DFUR
3ROtWLFDV�
0RQHWiULD�

2UoDPHQWiULD�
)LVFDO� &DPELDO�
&RPHUFLDO� GH
&RQFRUUrQFLD

$VVHJXUDU &RQGLo}HV
*HUDLV GR 5HJLPH GH
$FXPXODomR

$ &RPSHWLWLYLGDGH GD
(PSUHVD p 5HVXOWDGR GR
(VIRUoR 2UJDQL]DFLRQDO H
,QVWLWXFLRQDO GD 6RFLHGDGH

1tYHO 0LFUR
,QRYDo}HV 3URGXWLYDV H GH

&RPHUFLDOL]DomR
&DSDFLGDGH GH *HVWmR

(PSUHVDULDO H 7HFQROyJLFD
5HODo}HV 7UDEDOKLVWDV
,QWHJUDomR HP 5HGHV

GH &RRSHUDomR
,QWHUHPSUHVDULDO HWF�

1tYHO ,QWHUPHGLiULR

3ROtWLFDV�
,QIUD�HVWUXWXUD )tVLFD�

(GXFDFLRQDO�
7HFQROyJLFD�

$PELHQWDO� 5HJLRQDO�
'HVHQYROYLPHQWR
5XUDO� ,QGXVWULDO�
7XULVPR� 3ROtWLFD

6HOHWLYD GH
,PSRUWDo}HV H
([SRUWDo}HV

&ULDU (QWRUQRV
,QRYDGRUHV SDUD R
)RPHQWR (PSUHVDULDO

)RQWH� (VVHU HW DOLL� �����

(648(0$ ���
)DWRUHV 'HWHUPLQDQWHV GD &RPSHWLWLYLGDGH 6LVWrPLFD H R 'HVHQYROYLPHQWR

(FRQ{PLFR
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QKHFLPHQWR� R TXDO REULJD D GDU SULRULGDGH j TXDOLGDGH GRV UHFXUVRV
KXPDQRV H jV FRQGLo}HV GH HQYROYLPHQWR GHVWHV QRV SURFHVVRV SURGXWLYRV�
FLUFXQVWkQFLD HVWD TXH p LQLPDJLQiYHO HP FRQGLo}HV GH SUHFDUL]DomR GDV
UHODo}HV WUDEDOKLVWDV� (P WRGR FDVR� DV GHFLV}HV GH LQYHVWLPHQWR SURGXWLYR
H R VXUJLPHQWR GH QRYDV HPSUHVDV� RX D UHDGDSWDomR GH DQWLJDV HPSUHVDV�
HVWmR FRQGLFLRQDGRV SHOD H[LVWrQFLD RX QmR GH HFRQRPLDV H[WHUQDV QRV
WHUULWyULRV UHVSHFWLYRV� IDYRUHFHGRUDV GD WUDQVIRUPDomR GRV VLVWHPDV SURGX�
WLYRV ORFDLV�

&RPR VDEHPRV� QR PRGHOR GH DFXPXODomR IOH[tYHO RX SyV�IRUGLVWD� D
HILFLrQFLD yWLPD QD RUJDQL]DomR HPSUHVDULDO QmR VH EDVHLD� FRPR QR
SDVVDGR� QD LQWHULRUL]DomR� GHQWUR GD HPSUHVD� GDV GLIHUHQWHV DWLYLGDGHV
VXEVWDQWLYDV GD SURGXomR �GLUHomR� SODQHMDPHQWR� DGPLQLVWUDomR� FRQWDEL�
OLGDGH� IDEULFDomR� PDUNHWLQJ� YHQGDV HWF��� VHQmR TXH HVWi YLQFXODGD j
FRRSHUDomR LQWHUHPSUHVDULDO H D VXEFRQWUDWDomR GH HPSUHVDV� D ILP GH
DVVHJXUDU� PHGLDQWH XP IXQFLRQDPHQWR HP UHGHV GH HPSUHVDV� RV GLIHUHQWHV
VHUYLoRV TXH VRE R PRGHOR IRUGLVWD HUDP UHDOL]DGRV QR LQWHULRU GD ILUPD
>&DVDOHW ������@�

'Dt D QHFHVVLGDGH GH DVVHJXUDU WHUULWRULDOPHQWH D H[LVWrQFLD GH WDLV ´H[WHU�
QDOLGDGHV SRVLWLYDVµ RX HFRQRPLDV H[WHUQDV �LQIRUPDomR HPSUHVDULDO� UHFXU�
VRV KXPDQRV TXDOLILFDGRV� VHUYLoRV WHFQROyJLFRV HVSHFLDOL]DGRV HWF�� GLV�
SRQtYHLV QR HQWRUQR ORFDO RQGH VH HQFRQWUDP DV HPSUHVDV� (P RXWUDV
SDODYUDV� D FRQVWUXomR DGHTXDGD GH HQWRUQRV WHUULWRULDLV LQRYDGRUHV FRQVWLWXL
XP HOHPHQWR�FKDYH SDUD D FRQTXLVWD GD SURGXWLYLGDGH H GD FRPSHWLWLYLGD�
GH HPSUHVDULDO H� FRPR WDO� SRGH�VH DILUPDU TXH R ´WHUULWyULRµ p XP DWRU
FRPSHWLWLYR�

$ GHVFHQWUDOL]DomR GH FRPSHWrQFLDV QDV DGPLQLVWUDo}HV ORFDLV FRVWXPD
HVWLPXODU QRYDV LQLFLDWLYDV SRU SDUWH GRV DWRUHV WHUULWRULDLV VREUH FRPR
PHOKRU XWLOL]DU R SRWHQFLDO GH UHFXUVRV GH GHVHQYROYLPHQWR ORFDO� 4XDQGR
RV JRYHUQDQWHV WHUULWRULDLV VmR HOHLWRV GHPRFUDWLFDPHQWH� D SUHVVmR p PDLV
IRUWH� HPERUD VRPHQWH R VHMD SHOR IDWR GH TXH HVVHV JRYHUQDQWHV GHYHP
UHVSRQGHU DRV VHXV UHVSHFWLYRV HOHLWRUHV SDUD VROLFLWDU R YRWR� ( DVVLP FRPR
R DYDQoR H R FRQWH~GR GRV GLIHUHQWHV SURFHVVRV GH GHVFHQWUDOL]DomR QRV
SDtVHV GD $PpULFD /DWLQD H GR &DULEH� HOD SRGH FRQVWLWXLU XPD IHUUDPHQWD
GH OLEHUDomR GH SRWHQFLDOLGDGHV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�
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FRPR IRL� SRU H[HPSOR� QD UHFRQVWUXomR GD GHPRFUDFLD HVSDQKROD DWUDYpV
GR (VWDGR GDV $XWRQRPLDV��

,VVR GHSHQGH� QDWXUDOPHQWH� GRV FRQWH~GRV VXEVWDQWLYRV DWULEXtGRV DRV
SURFHVVRV GH GHVFHQWUDOL]DomR� ,QLFLDOPHQWH� FRPR VH SRGH YHULILFDU QRV
SRVLFLRQDPHQWRV LQLFLDLV GR UHFHLWXiULR GR DMXVWH HVWUXWXUDO GR )XQGR
0RQHWiULR ,QWHUQDFLRQDO QRV DQRV ����� D GHVFHQWUDOL]DomR IRL YLVWD FRPR
XP PHLR GH UHVWULQJLU D SUHVHQoD GR (VWDGR� 3RVWHULRUPHQWH� WDO SURFHVVR
OLPLWRX�VH j WHQWDWLYD GH PHOKRUDU D TXDOLILFDomR GRV UHVSRQViYHLV JRYHUQD�
PHQWDLV QDV LQVWkQFLDV GHVFHQWUDOL]DGDV GD IXQomR S~EOLFD� WHQGR SRU ILP�
HVSHFLDOPHQWH� XPD JHVWmR DGHTXDGD GRV UHFXUVRV ILQDQFHLURV WUDQVIHULGRV�
(P DPERV RV FDVRV� D SRWHQFLDOLGDGH GD GHVFHQWUDOL]DomR p OLPLWDGD� YLVWR
TXH VH WUDWD� HVVHQFLDOPHQWH� GH LQFRUSRUDU QRYRV SDSpLV H DWULEXLo}HV GRV
JHVWRUHV S~EOLFRV VXEQDFLRQDLV FRPR PRWLYDGRUHV GH LQLFLDWLYDV DUWLFXODGDV
ORFDOPHQWH SDUD LQFUHPHQWDU D XWLOL]DomR GRV UHFXUVRV SRWHQFLDLV GH GHVHQ�
YROYLPHQWR HFRQ{PLFR�

$VVLP� SRLV� QmR VH WUDWD GD OLTXLGDomR GR (VWDGR� FRPR R IXQGDPHQWDOLVPR
FRQVHUYDGRU GHIHQGHX GXUDQWH HVVHV DQRV� PDV GH VXD UHGHILQLomR PDLV
HILFLHQWH� 7DPEpP QmR VH WUDWD WmR�VRPHQWH GH IRUPDU JHVWRUHV S~EOLFRV
HILFLHQWHV�RTXHpPXLWR LPSRUWDQWH�PDVGHGDU�OKHVQRYRVSDSpLV FRPRDWRUHV
GLQDPL]DGRUHV GD WUDQVIRUPDomR SURGXWLYD HP FDGD WHUULWyULR� 'D PHVPD
IRUPD� D H[SHULrQFLD PRVWUD TXH� HQTXDQWR D DGPLQLVWUDomR FHQWUDO FRVWXPD
GDU SULRULGDGH DR FRQWUROH GRV JUDQGHV HTXLOtEULRVPDFURHFRQ{PLFRV �LQIODomR�
GpILFLW S~EOLFR� GpILFLW GD EDODQoD GH SDJDPHQWRV�� DV DGPLQLVWUDo}HV VXEQD�
FLRQDLV �PXQLFLSDLV� HVWDGXDLV H UHJLRQDLV� SRGHPDWHQGHU� IXQGDPHQWDOPHQWH�
DRV SUREOHPDV H[LVWHQWHV QR QtYHO PLFURHFRQ{PLFR GDV WUDQVIRUPDo}HV SUR�
GXWLYD H HPSUHVDULDO H GD JHUDomR GH HPSUHJR HP FDGD kPELWR WHUULWRULDO�

'HVVD IRUPD� R ´WHUULWyULRµ FRQVWLWXL SDUWH VXEVWDQFLDO GR SURFHVVR GH
GHVHQYROYLPHQWR GH XP SDtV� VHQGR DV DGPLQLVWUDo}HV ORFDLV H UHJLRQDLV
DWRUHV LPSRUWDQWHV GHVVH WHUULWyULR H SURWDJRQLVWDV DWLYRV QD GHILQLomR GH
OLQKDV VXEVWDQWLYDV GD SROtWLFD HFRQ{PLFD� D TXDO GHL[D GH VHU� GHVVH PRGR�
PRQRSyOLR GD DGPLQLVWUDomR FHQWUDO�
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� 1R &KLOH� HQWUHWDQWR� D GHVLJQDomR GLUHWD GRV $GPLQLVWUDGRUHV 5HJLRQDLV �,QWHQGHQWHV�
SHOR SUHVLGHQWH GD 5HS~EOLFD DWUDVD� DLQGD KRMH� D DVVXQomR GH LQLFLDWLYDV ORFDLV GH
GHVHQYROYLPHQWR SHORV UHVSRQViYHLV S~EOLFRV WHUULWRULDLV�



(VVD PDQHLUD GH FRQFHEHU R GHVHQYROYLPHQWR VXSHUD� SRUWDQWR� D FRQFHS�
omR FOiVVLFD FRQWLGD QR HQIRTXH PDFURHFRQ{PLFR� QR TXDO QmR FRVWXPDP
HVWDU SUHVHQWHV RV DWRUHV VRFLDLV �TXH VmR VXEVWLWXtGRV SRU VLPSOHV DJUHJDGRV
PpGLRV�� QHP R WHUULWyULR VRFLDOPHQWH RUJDQL]DGR� TXH p VXEVWLWXtGR SRU XP
PHUR HVSDoR KRPRJrQHR RX UHIHUrQFLD JHRJUiILFD� QXQFD FRPR XP DWRU
VRFLDO UHOHYDQWH�

2 SUHGRPtQLR GR HQIRTXH FHQWUDOL]DGR QDV FRQFHSo}HV WUDGLFLRQDLV GD
HFRQRPLD FRQYHQFLRQDO UHIOHWH�VH WDPEpP QD FROHWD GH HVWDWtVWLFDV VRFLRH�
FRQ{PLFDV EDVHDGDV QD VXSRVLomR GD KRPRJHQHLGDGH GR (VWDGR� R TXDO
WRUQD HVVH WLSR GH HVWDWtVWLFD GH UHVXOWDGRV DJUHJDGRV GH PXLWR SRXFD
XWLOLGDGH SDUD D DomR HP WHUPRV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�

$ H[LJrQFLD GD GHVFHQWUDOL]DomR WUD] FRQVLJR� HQWUHWDQWR� D QHFHVVLGDGH GH
GRWDU�VH GH LQGLFDGRUHV VRFLRHFRQ{PLFRV GHVDJUHJDGRV WHUULWRULDOPHQWH H
GH LQFRUSRUDU RXWUR WLSR GH LQIRUPDomR VREUH DV GLIHUHQWHV FDSDFLGDGHV RX
SRWHQFLDOLGDGHV GH GHVHQYROYLPHQWR GH FDGD WHUULWyULR WDQWR QR WRFDQWH DRV
DVSHFWRV DPELHQWDLV FRPR VRFLDLV H FXOWXUDLV� D ILP GH VXSHUDU RV HQIRTXHV
FRQFHLWXDLV VLPSOLILFDGRUHV GR FUHVFLPHQWR HFRQ{PLFR� WDO FRPR p YLVWR D
SDUWLU GD SHUVSHFWLYD HFRQRPLFLVWD WUDGLFLRQDO�

(YLGHQWHPHQWH� WXGR LVVR VXS}H LQWURGX]LU� QR QtYHO PDLV JHUDO� XPD OyJLFD
GH IXQFLRQDPHQWR TXH VXEVWLWXD RV HQIRTXHV DQWHULRUHV FHQWUDOL]DGRV SRU
XP GHVHQKR GHVFHQWUDOL]DGR GDV SROtWLFDV S~EOLFDV� DV TXDLV GHYHP VHU
GRWDGDV GH PDLRU JUDX GH KRUL]RQWDOLGDGH� VHOHWLYLGDGH� WHUULWRULDOLGDGH H
FDSDFLGDGH GH DUWLFXODomR FRP DWRUHV VRFLDLV �7DEHOD �����

(P OXJDU GH RUGHQDUHP�VH GH IRUPD YHUWLFDO D SDUWLU GR QtYHO FHQWUDO GR
(VWDGR� VXSRQGR XP HVSDoR KRPRJrQHR H FRP XPD OyJLFD IXQFLRQDO H
VHWRULDO� DV SROtWLFDV GHYHP SRVVXLU XP FDUiWHU PDLV KRUL]RQWDO H WHUULWRULDO�
RULHQWDQGR�VH SULQFLSDOPHQWH SDUD FULDU RSRUWXQLGDGHV H HQWRUQRV IDYRUi�
YHLV DRV HPSUHHQGLPHQWRV LQRYDGRUHV HP FDGD WHUULWyULR� 2 WLSR GH SROtWLFD
GHYH LQWURGX]LU� SRU FRQVHJXLQWH� D UHTXHULGD VHOHWLYLGDGH� VHJXQGR D
FRQWH[WXDOL]DomR QHFHVViULD SDUD FDGD kPELWR WHUULWRULDO� (� GR PHVPR
PRGR� HP YH] GH SHQVDU D HFRQRPLD FRPR XP FRQMXQWR GH VHWRUHV� p
SUHFLVR FRQFHEr�OD FRPR XP FRQMXQWR GH HFRQRPLDV ORFDLV� R TXH OHYD D
FRQVLGHUDU RV GLIHUHQWHV DWRUHV WHUULWRULDLV� D ILP GH REWHU HILFLHQWHV DFRUGRV
DUWLFXODGRV SDUD R GHVHQYROYLPHQWR H R HPSUHJR�
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2 r[LWR GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� H GR GHVHQYROYLPHQWR HP
JHUDO� UHTXHU� SRLV� D SDUWLFLSDomR GRV DWRUHV �S~EOLFRV H SULYDGRV�� LQWHUHV�
VDGRV QDV GLIHUHQWHV LQLFLDWLYDV ORFDLV H QD FRQFHSomR� IRUPXODomR H H[HFX�
omR GDV GLVWLQWDV OLQKDV GH DomR� 3RU LVVR� p QHFHVViULD D FRQVWUXomR GH XPD
LQVWLWXFLRQDOLGDGH �RUJDQL]Do}HV� QRUPDV H UHJUDV GH FRQGXWD HQWUH DWRUHV�
SROtWLFDV� DGHTXDGDV DR GHVHQYROYLPHQWR ORFDO� LQWHJUDQWH GR GHQRPLQDGR
QtYHO LQWHUPHGLiULR RX ´PHVRHFRQ{PLFRµ�

(VVH QtYHO PHVRHFRQ{PLFR GHWHUPLQD R H[HUFtFLR GH DUWLFXODomR HVWUDWpJLFD
HQWUH RV GLIHUHQWHV DWRUHV WHUULWRULDLV H R FRQVHT�HQWH SDFWR VRFLDO HQWUH HOHV�
RULHQWDGR SDUD D FRQVWUXomR GH HQWRUQRV LQRYDGRUHV ORFDLV� RV TXDLV SRGHP
WHU IRUPDV GLIHUHQWHV HP FDGD FDVR� VHJXQGR D SUREOHPiWLFD PDLV HYLGHQWH
RX XUJHQWH� RX VHJXQGR R SHUILO SURGXWLYR H HPSUHVDULDO WHUULWRULDO� (P WRGR
FDVR� DV ´PHOKRUHV SUiWLFDVµ H[LVWHQWHV HP QtYHO LQWHUQDFLRQDO PRVWUDP�
HQWUH RXWURV DVSHFWRV� XP XQLYHUVR LQWHUHVVDQWH GH DJrQFLDV GH GHVHQYROYL�
PHQWR ORFDO RX UHJLRQDO� FHQWURV GH GHVHQYROYLPHQWR HPSUHVDULDO� LQVWLWXWRV
WHFQROyJLFRV HWF�� RV TXDLV WUDWDP GH DSRLDU jV PLFUR� SHTXHQDV H PpGLDV
HPSUHVDV �030(V� ORFDLV� GDQGR FRQWD� FRP LVVR� GRV GLIHUHQWHV JUDXV HP

7$%(/$ ���
7UDoRV 'LIHUHQFLDLV GDV 3ROtWLFDV

&RQFHSomR 'HVFHQWUDOL]DGD &RQFHSomR &HQWUDOL]DGD

+RUL]RQWDOLGDGH 9HUWLFDOLGDGH

3ROtWLFDV GH DSRLR LQGLUHWDV� WRWDOPHQWH
RULHQWDGDV SDUD FULDU RSRUWXQLGDGHV SDUD
HPSUHHQGLPHQWRV LQRYDGRUHV

6mR GLWDGDV D SDUWLU GR QtYHO FHQWUDO GR
(VWDGR� QRUPDOPHQWH VRE XPD OyJLFD
VHWRULDO� H QmR FRVWXPDP VHU IUXWR GD
DUWLFXODomR GRV DWRUHV

6HOHWLYLGDGH *HQHUDOLGDGH

'HILQHP�VH VHJXQGR RV GLIHUHQWHV SHUILV
SURGXWLYRV GH FDGD WHUULWyULR

6XS}HP�VH YiOLGDV SDUD TXDOTXHU HVSDoR
JHRJUiILFR

7HUULWRULDOLGDGH )XQFLRQDO�6HWRULDO

3HQVDP QD HFRQRPLD QDFLRQDO FRPR XP
FRQMXQWR GH HFRQRPLDV WHUULWRULDLV H QmR
DSHQDV FRPR XP FRQMXQWR GH VHWRUHV
HFRQ{PLFRV

3HQVDP QXPD HFRQRPLD QDFLRQDO
FRPSRVWD GH VHWRUHV

$UWLFXODomR

(ODERUDGDV HP FRQMXQWR FRP RV GLIHUHQWHV
DWRUHV VRFLDLV
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TXH VH SRGH FRQFUHWL]DU WDO FRQVWUXomR RX ´DFRQGLFLRQDPHQWRµ GR WHUULWyULR
SDUD R GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�

6HP HVVH H[HUFtFLR GH FRQVWUXomR VRFLDO GR HQWRUQR WHUULWRULDO LQRYDGRU QmR
p SRVVtYHO SHQVDU QD WUDQVIRUPDomR GRV GLIHUHQWHV VLVWHPDV SURGXWLYRV ORFDLV�
FRPSRVWRV SULQFLSDOPHQWH SRU 030(V� LVWR p� XP WHFLGR HPSUHVDULDO TXH
QmR SRGH SURGX]LU QHP DFHVVDU ORFDOPHQWH R VHUYLoR GH GHVHQYROYLPHQWR
HPSUHVDULDO� QmR GLVS}H GH OLQKDV GH ILQDQFLDPHQWR RX GH FDSLWDO GH ULVFR
DGHTXDGDV� QHP GHVIUXWD� QR JHUDO� GH LQIUD�HVWUXWXUDV HVSHFLDOL]DGDV�

�����3ROtWLFDV�GH�5HIRUPD�(VWUXWXUDO�H�,QLFLDWLYDV�/RFDLV�GH
'HVHQYROYLPHQWR

$V SROtWLFDV GH UHIRUPD HVWUXWXUDO WLYHUDP GHPHOKRUDU R IXQFLRQDPHQWR GRV
PHUFDGRV� YHQFHQGR REVWiFXORV H D ULJLGH] GHULYDGRV GR VLVWHPD GH UHJX�
ODomR HVWDWL]DGR H FHQWUDOL]DGRU GR SDVVDGR� $OJXPDV YHUV}HV VLPSOLVWDV ²
SRUpP EHP DFHLWDV ² GHVVH WLSR GH SROtWLFD� GHIHQGHP R GHVPDQWHODPHQWR
GR (VWDGR �RX DV YDQWDJHQV GR ´(VWDGR PtQLPRµ�� TXDQGR QD UHDOLGDGH
WUDWD�VH GH VXD UHLQYHQomR H GD DVVXQomR GH QRYRV SDSpLV SDUD DVVHJXUDU
PDLRU HILFLrQFLD H IOH[LELOLGDGH GH IXQFLRQDPHQWR� LQFRUSRUDQGR QRYDV
IRUPDV GH RUJDQL]DomR DIDVWDGDV GR EXURFUDWLVPR H SUy[LPDV GR WHUULWyULR�
QXP FRQWH[WR UDGLFDOPHQWH RSRVWR� TXH OHYD D DGDSWDo}HV VRFLRLQVWLWXFLR�
QDLV QRV SURFHVVRV GH UHJXODomR�

$ DGDSWDomR jV PXGDQoDV SHUPDQHQWHV H SURIXQGDV GD DWXDO IDVH GH
WUDQVLomR HVWUXWXUDO UHTXHU� SRLV� HVIRUoRV LPSRUWDQWHV HPSUHHQGLGRV SRU
WRGRV RV DWRUHV VRFLDLV� RX VHMD� SHODV RUJDQL]Do}HV SULYDGDV� S~EOLFDV RX GH
VHWRUHV VROLGiULRV H GDV DGPLQLVWUDo}HV S~EOLFDV� H QmR VRPHQWH GDV HPSUH�
VDV �H� HP JHUDO� GRV SURWDJRQLVWDV GD RUJDQL]DomR GD SURGXomR��

2 SUREOHPD UHVLGH HP TXH DV SROtWLFDV RUWRGR[DV GH DMXVWH HVWUXWXUDO WrP
GDGR DEVROXWD SULRULGDGH j EXVFD GD HVWDELOLGDGH PDFURHFRQ{PLFD� WUDWDQ�
GR GH PDQWHU RV SULQFLSDLV HTXLOtEULRV EiVLFRV GH FDUiWHU PRQHWiULR� H
RULHQWDQGR DV UHVSHFWLYDV HFRQRPLDV SDUD RV PHUFDGRV LQWHUQDFLRQDLV�
VXSRQGR� FRP LVVR� DVVHJXUDU R GHVHQYROYLPHQWR HFRQ{PLFR� (VVHV SURJUD�
PDV QmR HVWmR LVHQWRV GH XP H[FHVVLYR H GHVQHFHVViULR IXQGDPHQWDOLVPR
VREUH D QHFHVVLGDGH GH UHGX]LU R (VWDGR D XP QtYHO PtQLPR H SURFHGHU j
SULYDWL]DomR H[WHQVLYD GH DWLYLGDGHV H LQVWLWXLo}HV� VXSRQGR VLPSOHVPHQWH
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TXH R VHWRU SULYDGR FRQVWLWXL VHPSUH XP DWRU H XP kPELWR PDLV HILFLHQWHV
GR TXH D LQVWkQFLD S~EOLFD�

1D UHDOLGDGH� QHP VHPSUH p DVVLP� 2EVHUYH�VH R IXQFLRQDPHQWR FDyWLFR H
GHILFLHQWH GD FLUFXODomR FROHWLYD GH PLFUR{QLEXV SDUD R WUDQVSRUWH XUEDQR
HP 6DQWLDJR GR &KLOH� FRP WRGD XPD WUDGLomR GH PDXV VHUYLoRV� SHULJR QD
FLUFXODomR YLiULD H DODUPDQWH SROXLomR DPELHQWDO� (VWH p VRPHQWH XP
H[HPSOR TXH SHUPLWH PRVWUDU FRPR� jV YH]HV� D GHVUHJXODomR H D SULYDWL�
]DomR QmR SRGHP DWLQJLU FULWpULRV GH HILFLrQFLD H TXDOLGDGH QD SUHVWDomR
GH VHUYLoRV RX QD SURGXomR GH EHQV�

2V SURFHVVRV GH UHIRUPD HVWUXWXUDO QmR HVWLYHUDP� QHP HVWmR� SRLV� LVHQWRV
GD SUHVHQoD GH LGHRORJLDV H PLVWLILFDo}HV TXH PXLWR SRXFR DMXGDP D
LGHQWLILFDU RV YHUGDGHLURV GHVDILRV H H[LJrQFLDV GH DGDSWDomR GDV DWLYLGDGHV
HFRQ{PLFDV� HPSUHVDV� RUJDQL]Do}HV H LQVWLWXLo}HV S~EOLFDV H SULYDGDV� HP
JHUDO� $VVLP� FRQYpP WRUQDU D LQVLVWLU TXH R IXQFLRQDPHQWR GD DWLYLGDGH
HPSUHVDULDO QmR VH UHDOL]D QR YD]LR� PDV TXH VH HQFRQWUD QXP GHWHUPLQDGR
WHUULWyULR RX ORFDOL]DomR JHRJUiILFD� GHQWUR GH XP FRQMXQWR GHWHUPLQDGR
GH HORV SURGXWLYRV �SDUD WUiV H SDUD IUHQWH�� FRP IRUQHFHGRUHV GH LQVXPRV
GH XP ODGR H FRP FOLHQWHV H PHUFDGRV GH RXWUR� (P RXWUDV SDODYUDV� ID]�VH
QHFHVViULR LGHQWLILFDU D ORFDOL]DomR GD HPSUHVD WDQWR QR VHX WHUULWyULR
FRQFUHWR FRPR QR VHX FOXVWHU �RX JUXSDPHQWR� UHVSHFWLYR�

$ HILFLrQFLD SURGXWLYD QmR GHSHQGH� SRLV� WmR�VRPHQWH GR TXH RFRUUD QR
LQWHULRU GD HPSUHVD� HP WHUPRV GH VXD UHRUJDQL]DomR LQWHOLJHQWH� 7DPEpP
p UHVXOWDGR GD GRWDomR� GD RULHQWDomR H GD TXDOLGDGH GDV LQIUD�HVWUXWXUDV
EiVLFDV H GRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H[LVWHQWHV QR VHX
HQWRUQR WHUULWRULDO� H GD HILFLrQFLD DOFDQoDGD QR FRQMXQWR GH UHODo}HV H UHGHV
H[LVWHQWH QR FOXVWHU DR TXDO SHUWHQFH WDO HPSUHVD� $VVLP� DV HPSUHVDV QmR
VmR DV ~QLFDV SURWDJRQLVWDV QD GLVSXWD FRPSHWLWLYD QRV PHUFDGRV� SRLV TXH
WDPEpP ´FRQFRUUHPµ� SRU DVVLP GL]HU� R HQWRUQR WHUULWRULDO H LQVWLWXFLRQDO
QR TXDO HVVDV HPSUHVDV VH HQFRQWUDP� R TXH H[SOLFD WDPEpP� GH IRUPD
GHFLVLYD� D HILFLrQFLD SURGXWLYD H D FRPSHWLWLYLGDGH HPSUHVDULDO�

$ H[LVWrQFLD GH UHFXUVRV KXPDQRV TXDOLILFDGRV� D YLQFXODomR GR VLVWHPD GH
HGXFDomR H FDSDFLWDomR FRP R SHUILO SURGXWLYR GH FDGD WHUULWyULR� R DFHVVR
D OLQKDV DSURSULDGDV GH ILQDQFLDPHQWRV SDUD DV 030(V� D GLVSRQLELOLGDGH
GH UHFXUVRV GH VHUYLoRV HPSUHVDULDLV DYDQoDGRV TXH SHUPLWDP GLVSRU GH
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LQIRUPDo}HV VREUH PHUFDGRV H WHFQRORJLDV� OLQKDV GH FRPHUFLDOL]DomR�
FRRSHUDomR HQWUH HPSUHVDV HWF� VmR WRGRV DVSHFWRV GH XP PHUFDGR GH
IDWRUHV HVWUDWpJLFRV TXH WHP TXH FRQVWUXLU WHUULWRULDOPHQWH� QXP HVIRUoR
FRQMXQWR GH WRGD D VRFLHGDGH� DWUDYpV GD DUWLFXODomR HVWUDWpJLFD S~EOLFR�
SULYDGD� SDUD FRQVHJXLU GLVSRU GH HQWRUQRV LQRYDGRUHV GH TXDOLGDGH QRV
kPELWRV ORFDLV�

,QVLVWLU� SRUWDQWR� QR PDQLTXHtVPR TXH FRQWUDS}H DV HVIHUDV S~EOLFD H
SULYDGD QmR p� FRPR VH Yr� XP FDPLQKR LQWHOLJHQWH� 8PD VRFLHGDGH VH
RUJDQL]D FROHWLYDPHQWH FRP HILFLrQFLD RX QmR ID]� 3RU LVVR p� HVVHQFLDO�
PHQWH� XPD WDUHID FROHWLYD ² RX H[HUFtFLR VLVWrPLFR ² TXH UHTXHU LQVWkQFLDV
GH DUWLFXODomR HQWUH DWRUHV H PHFDQLVPRV LQVWLWXFLRQDLV GH RUJDQL]DomR
HFRQ{PLFD HP FDGD WHUULWyULR FRQFUHWR�

$ VXSHUDomR GD ULJLGH] H GR EXURFUDWLVPR GR YHOKR DSDUHOKR HVWDWDO QmR HVWi�
SRLV� QD FRORFDomR GDV LQVWkQFLDV GH UHJXODomR QDV PmRV GH XP VHWRU SULYDGR
HPSUHVDULDO FXMD ILQDOLGDGH ~OWLPD� R Pi[LPR OXFUR� QmR SRGHUi VHU QXQFD
R ~QLFR FULWpULR RUJDQL]DGRU GDV VRFLHGDGHV GHPRFUiWLFDV GHVHQYROYLGDV�

'HSRLV GH YiULRV DQRV GH DSOLFDomR GH UHIRUPDV PDFURHFRQ{PLFDV QD
$PpULFD /DWLQD� WDLV SROtWLFDV ² DSHVDU GH DOFDQoDU XP PDLRU FRQWUROH GRV
HTXLOtEULRV EiVLFRV ² QmR SDUHFHP VHU VXILFLHQWHV SDUD DVVHJXUDU D LQRYDomR
WHFQROyJLFD H DGPLQLVWUDWLYD GR VHX WHFLGR SURGXWLYR H HPSUHVDULDO� HP VXD
PDLRU SDUWH FRPSRVWR SRU 030(V� SDUD LQFUHPHQWDU D TXDOLGDGH GRV
UHFXUVRV KXPDQRV H GDV UHODo}HV WUDEDOKLVWDV H[LVWHQWHV� SDUD HYLWDU D
GHJUDGDomR GR PHLR DPELHQWH� SDUD GLIXQGLU R FUHVFLPHQWR HFRQ{PLFR GH
IRUPD PDLV HTXLOLEUDGD QRV GLIHUHQWHV WHUULWyULRV H� HP VtQWHVH� SDUD FRQVH�
JXLU PHOKRUDU R QtYHO GH YLGD H GH GHVHQYROYLPHQWR KXPDQR GH WRGD D
SRSXODomR�

1mR VH TXHVWLRQD DTXL D QHFHVVLGDGH GHPDQWHU DV UHIRUPDV RULHQWDGDV SDUD
D JDUDQWLD GD HVWDELOLGDGH PDFURHFRQ{PLFD H GR IXQFLRQDPHQWR GRV PHU�
FDGRV� SRUpP� R DMXVWH HVWUXWXUDO QmR SRGH VH OLPLWDU D LVVR� e SUHFLVR DVVRFLDU
D HVVHV HVIRUoRV RXWUD VpULH GH SROtWLFDV GH QtYHO PLFURHFRQ{PLFR H DGDSWD�
o}HV VRFLRLQVWLWXFLRQDLV D SDUWLU GR QtYHO PHVRHFRQ{PLFR �RX LQWHUPHGLi�
ULR�� D ILP GH HVWLPXODU D FULDomR GH HVSDoRV GH DUWLFXODomR HVWUDWpJLFD GH
DWRUHV S~EOLFRV H SULYDGRV SDUD D FRQVWUXomR GH HQWRUQRV LQRYDGRUHV HP
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FDGD WHUULWyULR� FDSD]HV GH HQIUHQWDU RV GHVDILRV GD PXGDQoD HVWUXWXUDO GH
IRUPD HILFLHQWH�

e QHVVH FRQWH[WR TXH WHP VXUJLGR� DR ORQJR GDV GXDV ~OWLPDV GpFDGDV� XP
FRQMXQWR YDULDGR GH LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR� QD EXVFD GH
JHUDomR GH DWLYLGDGHV� GD FULDomR GH HPSUHVDV RX GD JHUDomR GH HPSUHJRV
DWUDYpV GH�

• HVWtPXOR j LQRYDomR FULDWLYD H jV UHDOL]Do}HV HPSUHVDULDLV� D ILP GH
IDFLOLWDU� PHGLDQWH XPD DUURMDGD SROtWLFD D SDUWLU GD RIHUWD� RVPLFURDMXVWHV
QHFHVViULRV QD DWLYLGDGH SURGXWLYD ORFDO�

• RUJDQL]DomR GH UHGHV GH LQWHUGHSHQGrQFLD HQWUH HPSUHVDV H DWLYLGDGHV
OLJDGDV DRV PHUFDGRV�

• LPSXOVR j GLYHUVLILFDomR SURGXWLYD EDVHDGD QD GLIHUHQFLDomR H QD TXDOL�
GDGH GH SURGXWRV H GH SURFHVVRV SURGXWLYRV� DVVLP FRPR QD PHOKRU
LGHQWLILFDomR GD VHJPHQWDomR GD GHPDQGD H GD HPHUJrQFLD GH QRYDV
QHFHVVLGDGHV H PHUFDGRV�

• YDORUL]DomR GRV UHFXUVRV HQGyJHQRV H[LVWHQWHV HP FDGD WHUULWyULR� H
• EXVFD GH QRYDV IRQWHV GH HPSUHJR� GHL[DQGR GH ODGR R SUHVVXSRVWR

WUDGLFLRQDO TXH YLQFXOD D VROXomR GRV SUREOHPDV GR GHVHPSUHJR RX GR
VXEHPSUHJR j UHFXSHUDomR GR FUHVFLPHQWR HFRQ{PLFR�

(VVD ~OWLPD VXSRVLomR� TXH VXERUGLQD DV SROtWLFDV GH HPSUHJR jV GH FUHVFL�
PHQWR HFRQ{PLFR GR SURGXWR� p KRMH TXHVWLRQDGD SHOD FRQVWDQWH LQFRUSR�
UDomR GH LQRYDo}HV WHFQROyJLFDV H DGPLQLVWUDWLYDV� IRUWHPHQWH SRXSDGRUDV
GH PmR�GH�REUD H FDSD]HV GH JHUDU FUHVFLPHQWR HFRQ{PLFR H GHVHPSUHJR
GLUHWR OtTXLGR DR PHVPR WHPSR�

$V LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR VmR� SRLV� P~OWLSODV H GLYHUVDV� H
WrP VLGR LQFHQWLYDGDV SHORV GLIHUHQWHV WHUULWyULRV VXEQDFLRQDLV �ORFDLV RX
HVWDGXDLV�� VHP PXLWR DSRLR GRV JRYHUQRV FHQWUDLV� 2 IDWR GH HVVDV LQLFLDWL�
YDV� DLQGD KRMH� QmR HVWDUHP SOHQDPHQWH UHFRQKHFLGDV QDV HVWUDWpJLDV
QDFLRQDLV GH GHVHQYROYLPHQWR GRV SDtVHV� FRPR SDUWH GRV HVIRUoRV ´IOH[t�
YHLVµ GR DMXVWH IUHQWH j PXGDQoD HVWUXWXUDO� GLPLQXL VXD SRWHQFLDOLGDGH
WUDQVIRUPDGRUD H GH GHVHQYROYLPHQWR�

$ FRVWXPHLUD VLPSOLILFDomR PDFURHFRQ{PLFD H R KDELWXDO HQIRTXH VHWRULDO
GD HFRQRPLD QDFLRQDO QmR FRQGX]HP� SUHFLVDPHQWH� D HVVD YLVmR PDLV
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LQRYDGRUD� QD TXDO D HFRQRPLD QDFLRQDO p FRQWHPSODGD QmR VRPHQWH FRPR
XP FRQMXQWR GH VHWRUHV� PDV WDPEpP� FRPR XP FRQMXQWR GH VLVWHPDV
HFRQ{PLFRV ORFDLV� 6H LVVR RFRUUH QR PXQGR GHVHQYROYLGR� QR FDVR ODWLQR�
DPHULFDQR D VLWXDomR p DLQGD PDLV LQFLSLHQWH� SRLV WDPSRXFR H[LVWH XP
HVIRUoR GH SHVTXLVD VLVWHPiWLFD VREUH DV SUySULDV H[SHULrQFLDV GH GHVHQYRO�
YLPHQWR HFRQ{PLFR ORFDO HP DQGDPHQWR�

(P WRGR FDVR� R Q~FOHR SURSRVLWLYR EiVLFR GHVVDV LQLFLDWLYDV ORFDLV GH
GHVHQYROYLPHQWR GHVWDFD D QHFHVVLGDGH GH DFRPSDQKDU RV HVIRUoRV GR
DMXVWH PDFURHFRQ{PLFR FRP HVVHV WLSRV GH DMXVWHV IOH[tYHLV D SDUWLU GRV
GLIHUHQWHV kPELWRV WHUULWRULDLV� WUDWDQGR GH GHILQLU DSURSULDGDPHQWH� LVWR p�
QR VHX SUySULR FRQWH[WR� DV DWLYLGDGHV GH LQRYDomR WHFQROyJLFD H GH JHVWmR�
DVVLP FRPR D QHFHVViULD TXDOLILFDomR GH UHFXUVRV KXPDQRV� VHJXQGR R SHUILO
HVSHFtILFR GDV DWLYLGDGHV SURGXWLYDV H GR WHFLGR HPSUHVDULDO GH FDGD
WHUULWyULR� ,VVR LPSOLFD GHVWDFDU D LQRYDomR H D FDSDFLGDGH SUySULD GH
GHVHQYROYLPHQWR ORFDO� PDLV GR TXH DV PRGDOLGDGHV GH UHGLVWULEXLomR� D
SDUWLU GR QtYHO FHQWUDO� 3RU LVVR D GHVFHQWUDOL]DomR FRQVWLWXL XPD IHUUDPHQWD
LQGLVSHQViYHO QHVVH SURFHVVR� DR RXWRUJDU FRPSHWrQFLDV� UHFXUVRV H UHV�
SRQVDELOLGDGH jV GLIHUHQWHV LQVWkQFLDV WHUULWRULDLV�

,VVR VXS}H� WDPEpP� D PRELOL]DomR GRV DWRUHV VRFLDLV WHUULWRULDLV HQYROYLGRV
QRV SURFHVVRV GH GHVHQYROYLPHQWR ORFDO� D ILP GH FRQVWUXLU RV VLVWHPDV GH
LQIRUPDomR HPSUHVDULDO SHUWLQHQWHV HP FDGD WHUULWyULR� PHOKRUDU D EDVH
HPSUHVDULDO LQRYDGRUD� D TXDOLGDGH H D RULHQWDomR GDV LQIUD�HVWUXWXUDV
EiVLFDV� D FRRUGHQDomR GRV LQVWUXPHQWRV GH IRPHQWR SDUD030(V� R DFHVVR
D OLQKDV GH ILQDQFLDPHQWR SDUD HVVDV HPSUHVDV GH SHTXHQR SRUWH H� HP
VXPD� SDUD FULDU D LQVWLWXFLRQDOLGDGH DSURSULDGD DR GHVHQYROYLPHQWR WHU�
ULWRULDO� FRPR UHVXOWDGR GD DUWLFXODomR HVWUDWpJLFD GD VRFLHGDGH ORFDO�

$ JHVWmR GDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO H[LJH� VREUHWXGR� XPD
QRYD PHQWDOLGDGH DIDVWDGD GD OyJLFD GR VXEVtGLR H GD HVSHUD SDVVLYD GH TXH
RV SRGHUHV S~EOLFRV� R LQYHVWLPHQWR HVWUDQJHLUR H DV JUDQGHV HPSUHVDV� R
VLVWHPD GH SURWHomR VRFLDO RX D FRRSHUDomR LQWHUQDFLRQDO DSUHVHQWHP DV
VROXo}HV� $R FRQWUiULR� SRU HVVD SHUVSHFWLYD GHVWDFD�VH D LPSRUWkQFLD GH
TXH FDGD SHVVRD DWXH SRU HOD SUySULD� D SDUWLU GH VHXV SUySULRV WHUULWyULRV�
DWUDYpV GD PRELOL]DomR GRV GLIHUHQWHV DWRUHV VRFLDLV H HQWLGDGHV� S~EOLFRV H
SULYDGRV� 3RUWDQWR� D SDUWLU GHVVD SHUVSHFWLYD� R IRUWDOHFLPHQWR GDV FpOXODV
EiVLFDV GH RUJDQL]DomR GD FLGDGDQLD� LVWR p� RV PXQLFtSLRV� p LPSRUWDQWH�
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7RUQD�VH QHFHVViULR VXSHUDU D IUHT�HQWH LGHQWLILFDomR GDV Do}HV GH kPELWR
ORFDO RX WHUULWRULDO FRPR SROtWLFDV PDUJLQDLV RX DVVLVWHQFLDLV� LVWR p� GH QtYHO
UHGLVWULEXWLYR� TXDQGR VH HYLGHQFLD D QHFHVVLGDGH GH FRQWHPSOi�ODV SHOD
PHVPD OyJLFD GR GHVHQYROYLPHQWR HFRQ{PLFR� WUDWDQGR GH DUWLFXOi�ODV
PHOKRU FRP DV UHIRUPDV HVWUXWXUDLV HPSUHHQGLGDV� D ILP GH FRPSOHPHQWDU
VXD HILFiFLD�

(P RXWUDV SDODYUDV� VH RV SULQFLSDLV GHVDILRV GR DMXVWH UHVLGHP HP DVVHJXUDU
D LQRYDomR WHFQROyJLFD H DGPLQLVWUDWLYD GR WHFLGR SURGXWLYR H HPSUHVDULDO
H[LVWHQWH� FRPSRVWR SULQFLSDOPHQWHGH030(V� D LQVHUomR GH DSHQDV DOJXQV
VHJPHQWRV GH DWLYLGDGHV SURGXWLYDV DR Q~FOHR JOREDOL]DGR GD HFRQRPLD
PXQGLDO QmR p VXILFLHQWH SDUD GLIXQGLU HVVDV LQRYDo}HV WHFQROyJLFDV H
VRFLDLV� 'Dt D QHFHVVLGDGH GH DFRPSDQKDU RV HVIRUoRV GR DMXVWH PDFURHFR�
Q{PLFR H GD LGHQWLILFDomR GH ´QLFKRV LQWHUQDFLRQDLVµ GH PHUFDGR� FRP
SROtWLFDV GH FRUWH WHUULWRULDO RULHQWDGDV SDUD HVVHV REMHWLYRV GH WUDQVIRUPDomR
SURGXWLYD GRV VLVWHPDV ORFDLV GH HPSUHVDV�

3RU LVVR p TXH QD FKDPDGD ´HUD GD JOREDOL]DomRµ p WmR LPSRUWDQWH WUDEDOKDU
D SDUWLU GR ´ORFDOµ� 2 ´WHUULWyULRµ QmR SRGH� SRLV� VHU FRQIXQGLGR FRP D
YLVmR� HP WHUPRV GH ´HVSDoRµ KRPRJrQHR� TXH LQFRUSRUD D PDFURHFRQR�
PLD FRQYHQFLRQDO� QHP VHU UHGX]LGR D HOD� 2 WHUULWyULR p XP DWRU GHFLVLYR
GH GHVHQYROYLPHQWR� VHP R TXDO QmR p SRVVtYHO GDU UHVSRVWDV FRPSOHWDV
QHP HILFLHQWHV j PXGDQoD HVWUXWXUDO� QHVVD IDVH KLVWyULFD GH WUDQVLomR
WHFQROyJLFD� VRFLDO H LQVWLWXFLRQDO�

�����0XGDQoD�(VWUXWXUDO�H�(FRQRPLDV�/RFDLV

&RPR VH VDEH� DV GLPHQV}HV GD PXGDQoD HVWUXWXUDO VmR P~OWLSODV �WHF�
QROyJLFD� HFRQ{PLFD� VRFLDO� WUDEDOKLVWD� H H[LJHP� LJXDOPHQWH� DGDSWD�
o}HV HP GLIHUHQWHV SODQRV RX QtYHLV� WDLV FRPR HFRQ{PLFR� VRFLDO�
LQVWLWXFLRQDO H SROtWLFR� 1D UHDOLGDGH� DV PXGDQoDV HVWUXWXUDLV S}HP HP
[HTXH D FDSDFLGDGH GDV HFRQRPLDV� DV LQVWLWXLo}HV H RV DWRUHV VRFLDLV�
SDUD DGDSWDU�VH jV QRYDV FLUFXQVWkQFLDV H FRQGLFLRQDQWHV� WUDWDQGR GH
EXVFDU QRYDV RSRUWXQLGDGHV SDUD R GHVGREUDPHQWR GH VHXV UHFXUVRV H
SRWHQFLDOLGDGHV�

$V SROtWLFDV S~EOLFDV WUDWDP GH UHIRUoDU HVVHV SURFHVVRV GH DGDSWDomR
HVWUXWXUDO SURSRQGR Do}HV YROWDGDV D PHOKRUDU�
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• R IXQFLRQDPHQWR GRV PHUFDGRV GH IDWRUHV �FDSLWDO� UHFXUVRV KXPDQRV�
WHFQRORJLD�� D ILP GH DXPHQWDU D SURGXWLYLGDGH�

• D FRPSHWLWLYLGDGH QRV PHUFDGRV GH SURGXWRV� H
• D HILFiFLD H D HILFLrQFLD GR VHWRU S~EOLFR� PHGLDQWH R LPSXOVR GD UHIRUPD

GR (VWDGR�

(VVDV SROtWLFDV WrP XPD H[SUHVVmR VHWRULDO� PDV GHYHP VHU FRRUGHQDGDV
WHUULWRULDOPHQWH� D ILP GH LGHQWLILFDU DGHTXDGDPHQWH RV SUREOHPDV FRQFUH�
WRV GR WHFLGR HPSUHVDULDO H[LVWHQWH HP FDGD kPELWR ORFDO� R TXDO p FRPSRVWR
SULQFLSDOPHQWH SRU 030(V� TXH GHYHP VHU� SRUWDQWR� REMHWR GH DWHQomR
SUHIHUHQFLDO� D ILP GH DVVHJXUDU LJXDLV FRQGLo}HV GH FRPSHWLWLYLGDGH IUHQWH
j JUDQGH HPSUHVD H WUDWDU GH EXVFDU LJXDOPHQWH D PDLRU GLIXVmR WHUULWRULDO
GR FUHVFLPHQWR HFRQ{PLFR H GD JHUDomR GH HPSUHJR H GH UHQGD�

1R QtYHO VHWRULDO� DV PXGDQoDV LPSOLFDP XPD UHHVWUXWXUDomR GH DWLYLGDGHV
´PDGXUDVµ �DoR� Wr[WLO� FRQVWUXomR QDYDO HWF�� QDV TXDLV R VXUJLPHQWR GH
QRYRV FRQFRUUHQWHV EDVHDGRV HP VDOiULRV PDLV EDL[RV LPS}H D EXVFD GH
QRYDV WUDMHWyULDV RX SURFHVVRV SURGXWLYRV� D GLIHUHQFLDomR GH SURGXWRV SHOD
LQFRUSRUDomR GH PHOKRU GHVHQKR RX TXDOLGDGH� RX RXWUDV DOWHUQDWLYDV
UHVXOWDQWHV GD DJUHJDomR GH PDLRUHV FRQKHFLPHQWRV GH WHFQRORJLDV� PHU�
FDGRV H PpWRGRV PDLV HILFLHQWHV H IOH[tYHLV GH RUJDQL]DomR H JHVWmR HPSUH�
VDULDO� -XQWR GHVVH TXHVWLRQDPHQWR GRV VHWRUHV PDGXURV RX ´VHQVtYHLVµ� YrP
VXUJLQGR WDPEpP RXWURV VHWRUHV GH WHFQRORJLD DYDQoDGD QRV FDPSRV GDV
WHOHFRPXQLFDo}HV� LQIRUPiWLFD� ELRWHFQRORJLD� QRYRV PDWHULDLV� HQHUJLDV
OLPSDV HWF�

2V SURFHVVRV GH UHFRQYHUVmR GRV VHWRUHV PDGXURV WUD]HP FRQVLJR D GLV�
SHQVD GH PmR�GH�REUD� SULQFLSDOPHQWH GRV WUDEDOKDGRUHV GH EDL[D TXDOLIL�
FDomR TXH QmR FRVWXPDP HVWDU SUHSDUDGRV SDUD RFXSDU DV QRYDV YDJDV GH
HPSUHJR VXUJLGDV QDV DWLYLGDGHV GH WHFQRORJLD PDLV FRPSOH[D� 3RU HVVD
UD]mR RV HVIRUoRV GH TXDOLILFDomR GH UHFXUVRV KXPDQRV FRQVWLWXHP XP
FRPSRQHQWH FUXFLDO GHVVH SURFHVVR GH DGDSWDomR HVWUXWXUDO�

'D PHVPD IRUPD� R ULWPR GD GHVWUXLomR GH HPSUHJRV SDUHFH VXSHUDU D
FDSDFLGDGH GH FULDomR GH QRYRV SRVWRV GH WUDEDOKR� FRP UHVXOWDGR ILQDO GH
XPD WHQGrQFLD OtTXLGD GH DXPHQWR GR GHVHPSUHJR HVWUXWXUDO� TXH Mi p�
WDPEpP� XP WUDoR GDV VRFLHGDGHV GHVHQYROYLGDV� H TXH DMXGD H[SOLFDU
DOJXPDV GDV FDXVDV GR GHELOLWDPHQWR GDV RUJDQL]Do}HV GH WUDEDOKDGRUHV H
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R VXUJLPHQWR GH DWLWXGHV SROtWLFDV QmR VROLGiULDV GLDQWH GD IDOWD GH SURMHWRV
HPDQFLSDWyULRV TXH FRQWHPSOHP FRP PDLRU OXFLGH] D HPHUJrQFLD GH XP
QRYR WLSR GH VRFLHGDGH� RQGH R WUDEDOKR LQGLYLGXDO QmR VHMD R ~QLFR
HOHPHQWR FDSD] GH JDUDQWLU D LQWHJUDomR VRFLDO�

&RPR GHVWDFDGR DQWHULRUPHQWH� DV PXGDQoDV HVWUXWXUDLV WrP VLGR DFRPSD�
QKDGDV �H FHUWDPHQWH HVWLPXODGDV� SHOD DFHOHUDomR GR SURFHVVR GH JOREDOL�
]DomR GD HFRQRPLD PXQGLDO� 3RU VXD YH]� DV UHIRUPDV HFRQ{PLFDV UHGX]L�
UDP REVWiFXORV j FRQFRUUrQFLD H DR LQYHVWLPHQWR HVWUDQJHLUR GH IRUPD PDLV
HIHWLYD� FRODERUDQGR DVVLP SDUD UHGX]LU DV EDUUHLUDV QmR�WULEXWiYHLV� DV TXDLV
FRQWLQXDP LPSHGLQGR� HP JUDQGH PHGLGD� D HQWUDGD QRV PHUFDGRV GRV
SDtVHV GHVHQYROYLGRV GH SURGXWRV GHFLVLYRV QDV H[SRUWDo}HV GRV SDtVHV HP
GHVHQYROYLPHQWR�

1DV ~OWLPDV GpFDGDV� R LQYHVWLPHQWR HVWUDQJHLUR FUHVFHX GH PDQHLUD FRQVL�
GHUiYHO HQWUH RV SDtVHV GD 2UJDQL]DomR GH &RRSHUDomR H GH 'HVHQYROYL�
PHQWR (FRQ{PLFRV �2&'(�� UHIRUoDQGR� DOpP GR PDLV� RV LQWHUFkPELRV
HQWUH JUDQGHV HPSUHVDV H QR SUySULR VHLR GDVPHVPDV �IOX[R LQWUD�HPSUHVD��
(VVD JOREDOL]DomR GH DWLYLGDGHV QRV SULQFLSDLV EORFRV GH SDtVHV GHVHQYROYL�
GRV H QDV JUDQGHV HPSUHVDV FRQVWLWXL XPD JHUDomR FUHVFHQWH GH ULTXH]D
SURGX]LGD H GLVWULEXtGD DWUDYpV GH XP VLVWHPD GH UHGHV GH HPSUHVDV
LQWHUFRQHFWDGDV QHVVH Q~FOHR JOREDOL]DGR� &RQYpP QmR HVTXHFHU TXH�
HQWUHWDQWR� LVVR DIHWD VRPHQWH XPD SDUWH UHGX]LGD GD SURGXomR PXQGLDO�
YLVWR TXH ² FRPR IRL GHVWDFDGR� TXDVH ��� GH WDO SURGXomR� HP PpGLD�
FRQWLQXD VH GHVHQYROYHQGR QRV PHUFDGRV ORFDLV RX QDFLRQDLV�

$SHVDU GLVVR� WRGRV RV SURFHVVRV GH JOREDOL]DomR� OLEHUDomR� GHVUHJXODomR
H FHOHEUDomR GH DOLDQoDV HVWUDWpJLFDV HQWUH JUDQGHV HPSUHVDV� DOLDGRV DRV
FLWDGRV GHVDILRV QR FDPSR HVWUXWXUDO� QD DWXDO IDVH GH WUDQVLomR WHFQROyJLFD�
LPSOLFDP XP FRQWH[WR GH PDLRU H[SRVLomR GRV GLIHUHQWHV VLVWHPDV SURGX�
WLYRV WHUULWRULDLV� (P RXWUDV SDODYUDV� D WHQVmR FRPSHWLWLYD LQWHUQDFLRQDO
LQWURGX] WDPEpP SURJUHVVLYDPHQWH PDLRUHV H[LJrQFLDV HP WRGRV RV PHUFD�
GRV ORFDLV� 2V SURFHVVRV GH DGDSWDomR HVWUXWXUDO H GH JOREDOL]DomR H[S}HP
D JUDQGHV H[LJrQFLDV GH HILFLrQFLD SURGXWLYD H FRPSHWLWLYLGDGH QmR VRPHQWH
jV DWLYLGDGHV LQGXVWULDLV� PDV DR FRQMXQWR GD HFRQRPLD� TXHU VH WUDWH GR
kPELWR UXUDO RX XUEDQR� TXHU VHMD QRV VHWRUHV DJUiULR� GH PLQHUDomR RX GH
VHUYLoRV�
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 YLVWD GLVVR� SDUD PDQWHU D HILFLrQFLD SURGXWLYD H D FRPSHWLWLYLGDGH p
FUXFLDO GDU FRQWLQXLGDGH j WHQVmR SHOD LQRYDomR FRQVWDQWH� D TXDO p XP
H[HUFtFLR TXH FRPSHWH QmR VRPHQWH jV HPSUHVDV� PDV jV UHODo}HV GDV
HPSUHVDV HQWUH VL H� VREUHWXGR� jV UHODo}HV GDV HPSUHVDV FRP VHX SUySULR
HQWRUQR WHUULWRULDO D SDUWLU GR TXDO VH FRQVWUyHP DV FLWDGDV YDQWDJHQV
FRPSHWLWLYDV GLQkPLFDV� 6H LVVR p YiOLGR SDUD WRGRV RV WLSRV GH HPSUHVD� p
DLQGD PDLV SDUD DV 030(V� DV TXDLV� VR]LQKDV� QmR SRGHP DFHVVDU R VHUYLoR
GH GHVHQYROYLPHQWR HPSUHVDULDO TXH UHTXHUHP KRMH RV SURFHVVRV GH LQR�
YDomR SURGXWLYD H GH JHVWmR� 6RPHQWH GHVVD IRUPD DV 030(V SRGHUmR
VHJXLU HP GLUHomR jV UHGHV ORFDLV FRP IRUQHFHGRUHV H FOLHQWHV� HQWLGDGHV GH
FRQVXOWRULD� FDSDFLWDomR RX RXWUDV� D ILP GH FDSWDU DV H[WHUQDOLGDGHV
GHULYDGDV GD SDUFHULD� GD SUR[LPLGDGH WHUULWRULDO� GDV HFRQRPLDV GH DJORPH�
UDomR H DV GHULYDGDV GDV UHODo}HV HQWUH VyFLRV H FRODERUDGRUHV QR WHUULWyULR�
UHGX]LQGR FRP WXGR LVVR RV QtYHLV GH LQFHUWH]D H RV FXVWRV GH WUDQVDomR� 2
WHUULWyULR H R PHLR ORFDO VH FRQYHUWHP� GHVVH PRGR� HP OXJDU GH HVWtPXOR
jV LQRYDo}HV H GH DPSOLDomR GH LQIRUPDo}HV� DJLQGR FRPR XP ´DWRUµ
IRUQHFHGRU GH UHFXUVRV HVWUDWpJLFRV H H[WHUQDOLGDGHV SRVLWLYDV SDUD D HILFLrQ�
FLD SURGXWLYD H SDUD D FRPSHWLWLYLGDGH HPSUHVDULDO�

&RPR VH REVHUYD� HQWUH RV IDWRUHV HVWUDWpJLFRV SDUD D FRQVWUXomR GHVVHV
HQWRUQRV WHUULWRULDLV LQRYDGRUHV SRGHPRV GHVWDFDU DOJXQV GH QDWXUH]D WDQ�
JtYHO� FRPR D FRPSRVLomR VHWRULDO GD EDVH HFRQ{PLFD ORFDO� RV WLSRV H
WDPDQKRV GDV HPSUHVDV� D HVWUXWXUD H R QtYHO GH FXVWRV H SUHoRV GRV IDWRUHV�
D QDWXUH]D GRV SURGXWRV H GRV SURFHVVRV SURGXWLYRV� R PHLR DPELHQWH� DV
LQIUD�HVWUXWXUDV ItVLFDV HWF� 3RUpP� RXWURV IDWRUHV VmR GH QDWXUH]D LQWDQJtYHO
H GHSHQGHP GD FDSDFLGDGH GRV HPSUHViULRV H GRV DWRUHV ORFDLV HP JHUDO�
S~EOLFRV H SULYDGRV� SDUD FULDU RX PDQWHU DV FRQGLo}HV H LQVWLWXFLRQDOLGDGHV
DSURSULDGDV SDUD R IRPHQWR GDV LQRYDo}HV SURGXWLYDV H GH JHVWmR� SRU PHLR
GD FHOHEUDomR GH DFRUGRV GH DUWLFXODomR HVWUDWpJLFD H GH VXD FRQFUHWL]DomR
HP LQVWLWXLo}HV RX DJrQFLDV GH GHVHQYROYLPHQWR ORFDO� (VVHV FRPSRQHQWHV
LQWDQJtYHLV VmR� SRU FRQVHJXLQWH� GHWHUPLQDQWHV SDUD R r[LWR GDV LQLFLDWLYDV
GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�

7RGRV HVVHV SURFHVVRV GH ´GHVWUXLomR FULDGRUDµ GDV DWLYLGDGHV HFRQ{PLFDV
ORFDLV VHPSUH H[LVWLUDP� HPERUD� QRPRPHQWR DWXDO� SURGX]DP�VH GH IRUPD
PDLV UDGLFDO H DFHOHUDGD� DIHWDQGR JUDQGHV JUXSRV GH SRSXODomR H WHU�
ULWyULRV� FRP JUDQGHV LPSDFWRV HP WHUPRV GH GHVHPSUHJR WDQWR QRV SDtVHV
HP GHVHQYROYLPHQWR FRPR QRV SDtVHV GHVHQYROYLGRV� e FHUWR GL]HU TXH D
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LQWHQVLGDGH GHVVHV LPSDFWRV GLIHUH HP FDGD FDVR� GHSHQGHQGR GR SHUILO
SURGXWLYR WHUULWRULDO� GR PHLR UXUDO RX XUEDQR RX GH RXWUDV FDUDFWHUtVWLFDV
HVSHFtILFDV�

1R PHLR XUEDQR� FRP FODUDV GLIHUHQoDV VHJXQGR RV WLSRV GLVWLQWRV GH
FLGDGHV� HVVDV PXGDQoDV HVWUXWXUDLV DIHWDP D SUySULD HYROXomR GDV FLGDGHV�
YLVWR TXH QHODV VH UHIOHWHP� HQWUH RXWURV� RV SURFHVVRV GH GHVLQGXVWULDOL]DomR
RX D LPLJUDomR GHFRUUHQWH GD FULVH GR PHLR UXUDO� FRP R FRQVHT�HQWH
GHFOtQLR GH DOJXQV EDLUURV H R DXPHQWR GH SUREOHPDV XUEDQRV� DOLDGRV DR
FUHVFLPHQWR GH RXWUDV iUHDV XUEDQDV� QDV TXDLV VH FRQFHQWUDP RV VHUYLoRV
ILQDQFHLURV H RV VHUYLoRV DYDQoDGRV jV HPSUHVDV� RX ]RQDV UHVLGHQFLDLV SDUD
RV JUXSRV GH DOWD UHQGD�

'i�VH� DVVLP� VLPXOWDQHDPHQWH� D FRH[LVWrQFLD GH HFRQRPLDV H[WHUQDV
GHULYDGDV GD DJORPHUDomR GH DWLYLGDGHV GR ´WHUFLiULR DYDQoDGRµ� TXH VH
FRQFHQWUD HP DOJXPDV iUHDV RX EDLUURV GDV FLGDGHV PpGLDV H JUDQGHV� DR
ODGR GH GHVHFRQRPLDV IUDJLOL]DGDV GHYLGR j PHVPD DJORPHUDomR XUEDQD�
FRP R DXPHQWR GRV SUREOHPDV H GD YLROrQFLD VRFLDLV� GHJUDGDomR GR PHLR
DPELHQWH HWF�

1R PHLR UXUDO R SDQRUDPD WHP DOJR GLIHUHQWH� YLVWR TXH QHOH� D FULVH GD
DJULFXOWXUD WUDGLFLRQDO� D VD]RQDOLGDGH GRV WUDEDOKRV DJUtFRODV� R GHVSRYRD�
PHQWR RFDVLRQDGR SHOD LPLJUDomR �VREUHWXGR GRV FRQWLQJHQWHVPDLV MRYHQV�
SDUD DV FLGDGHV� R GpILFLW GH LQIUD�HVWUXWXUDV EiVLFDV H GH VHUYLoRV SHVVRDLV
H HPSUHVDULDLV RX R GHWHULRUDPHQWR GR PHLR DPELHQWH SHOR XVR UHLWHUDGR
GH SUiWLFDV GH FXOWLYR LPSUySULDV RX SHOR GHVIORUHVWDPHQWR SURYRFDGR SHOD
IDOWD GH IRQWHV GH HQHUJLDV DOWHUQDWLYDV VmR� HQWUH RXWURV� SUREOHPDV TXH
VLWXDP� HP JHUDO� DV SRVVLELOLGDGHV GH JHVWmR PXQLFLSDO HP FHQiULRV EDV�
WDQWH DGYHUVRV�

-XQWR GLVVR H[LVWHP� QmR REVWDQWH� DOJXPDV SRWHQFLDOLGDGHV YLQFXODGDV j
PDLRU YDORUL]DomR VRFLDO GR HVSDoR UXUDO GR SRQWR GH YLVWD GD SURGXomR GH
EHQV DPELHQWDLV� DOpPGDV SRVVLELOLGDGHV GH GLYHUVLILFDomR SURGXWLYD D SDUWLU
GDV DWLYLGDGHV GH RULJHP DJUtFROD� SHFXiULD RX IORUHVWDO� D SRWHQFLDOL]DomR
GR DUWHVDQDWR RX GD SHVFD DUWHVDQDO� DV GLYHUVDV RSo}HV GH WXULVPR UXUDO RX
WXULVPR HFROyJLFR TXH� HQWUH RXWUDV DOWHUQDWLYDV� GHYHP VHU FRQWHPSODGDV
QR LPSXOVR GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO QR PHLR UXUDO� TXH QmR p
VRPHQWH FHQiULR GH DWLYLGDGH DJUiULD� FRPR VH SRGH SUHYHU�
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$V PDLRUHV SRVVLELOLGDGHV RIHUHFLGDV KRMH HP GLD SHODV QRYDV WHFQRORJLDV
GD LQIRUPDomR� TXHU PHGLDQWH RV PRGHUQRV VLVWHPDV GH LQIRUPDomR JHR�
JUiILFD RX SDUD VXSHUDU DOJXPDV GDV GLILFXOGDGHV GD PDLRU GLVWkQFLD� GHYHP
VHU RULHQWDGDV SDUD EXVFDU QRYDV RSRUWXQLGDGHV GH GLYHUVLILFDomR SURGXWLYD
H GH JHUDomR GH HPSUHJR H UHQGD QR kPELWR UXUDO� D ILPGH FRQVHJXLUPDQWHU
D SRSXODomR GH IRUPD PDLV HTXLOLEUDGD QR WHUULWyULR� R TXH� DOpP GLVVR� p
QHFHVViULR GR SRQWR GH YLVWD GD VXVWHQWDELOLGDGH DPELHQWDO�

/RJR� RV LPSDFWRV GR DMXVWH HVWUXWXUDO VmR PXLWR GLIHUHQWHV QRV GLVWLQWRV
WHUULWyULRV� (P DOJXQV FDVRV� HQFRQWUDPRV D FULVH GH VHWRUHV LQGXVWULDLV
PDGXURV� FRPR VLGHUXUJLD� FRQVWUXomR QDYDO� TXtPLFD EiVLFD� VHWRU Wr[WLO RX
H[WUDomR GH FDUYmR� HQWUH RXWURV� IUHQWH j TXDO D JHVWmR GR GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO GHYH HQIUHQWDU SUREOHPDV GH UHFRQYHUVmR LQGXVWULDO H
UHTXDOLILFDomR GH UHFXUVRV KXPDQRV� R TXH UHTXHU� HP JHUDO� DSRLR VXEV�
WDQWLYR GDV HVIHUDV GD DGPLQLVWUDomR S~EOLFD� FHQWUDO H UHJLRQDO� 'H RXWUR
ODGR� HQFRQWUDPRV WDPEpP HFRQRPLDV ORFDLV TXH SRGHP DSURYHLWDU DV
QRYDV RSRUWXQLGDGHV FULDGDV SHODV WHQGrQFLDV GH GLQDPLVPR H[LVWHQWHV QR
FRQWH[WR JOREDO �FRPR QR FDVR GRV WHUULWyULRV VLWXDGRV QRV QRYRV FRUUHGRUHV
GH FRPpUFLR RX WXULVPR LQWHUQDFLRQDO RX QDV SUR[LPLGDGHV GDV iUHDV
PHWURSROLWDQDV GLQkPLFDV�� QHVVHV FDVRV HP TXH VH GHYHP DGPLQLVWUDU
SUREOHPDV GH FUHVFLPHQWR H SUHVHQoD GH LQYHVWLPHQWRV H[WHUQRV� D ILP GH
DUWLFXOi�ORV HP PDLRU HVFDOD FRP DV DWLYLGDGHV SURGXWLYDV H RV UHFXUVRV
ORFDLV� 7DPEpP SRGHP RFRUUHU VLWXDo}HV PLVWDV� TXH FRPSRUWHP� HP
DOJXQV WHUULWyULRV� DPEDV DV VLWXDo}HV GH GHFOtQLR GH DOJXQV VHWRUHV DOLDGDV
DR VXUJLPHQWR GH QRYDV RSRUWXQLGDGHV�

�����,QLFLDWLYDV�/RFDLV�GH�'HVHQYROYLPHQWR��8PD�5HVSRVWD
)OH[tYHO�j�0XGDQoD�(VWUXWXUDO�QR�7HUULWyULR

'HVGH R GHVFREULPHQWR GRV ´GLVWULWRV LQGXVWULDLVµ LWDOLDQRV RX GRV ´VLVWHPDV
ORFDLV GH HPSUHVDVµ QD (VSDQKD� QD UHDOLGDGH R PRGHOR GH LQGXVWULDOL]DomR
FDUDFWHUtVWLFR GRV SDtVHV FDSLWDOLVWDV DQWHV GH VHU HOLPLQDGR GD FHQD SHOR
r[LWR GRV SURFHVVRV IRUGLVWDV GH SURGXomR HP VpULH� LPSRUWDQWHV LQLFLDWLYDV
ORFDLV IRUDP HPHUJLQGR HP GLYHUVRV SDtVHV GD (XURSD RFLGHQWDO� (VVDV
LQLFLDWLYDV FRQVWLWXHP� QD SUiWLFD� H[HUFtFLRV GH DGDSWDomR IOH[tYHO jV QRYDV
H PDLRUHV H[LJrQFLDV H jV GLILFXOGDGHV GH UHHVWUXWXUDomR RX DMXVWH HVWUXWXUDO
H VH FDUDFWHUL]DP SHOD GHWHUPLQDomR GH EXVFDU XP PDLRU DSURYHLWDPHQWR
GRV UHFXUVRV HQGyJHQRV� DWUDYpV GD PDLRU DUWLFXODomR HP UHGHV GRV GLIH�
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UHQWHV DWRUHV VRFLRHFRQ{PLFRV ORFDLV �HPSUHVDV� XQLYHUVLGDGHV� PXQLFtSLRV�
FHQWURV WHFQROyJLFRV� FRQVXOWRULDV� HQWLGDGHV ILQDQFHLUDV HWF��� 6XD ILQDOLGD�
GH p LQFRUSRUDU PDLRUHV FRQWH~GRV GH IDWRUHV ´LQWDQJtYHLVµ DR YDORU DJUH�
JDGR GH FRQKHFLPHQWRV FRQFUHWRV QD DWLYLGDGH SURGXWLYD H QD JHVWmR
HPSUHVDULDO� PHGLDQWH D PDLRU YLQFXODomR HQWUH R VLVWHPD GH HGXFDomR H
FDSDFLWDomR FRP R SHUILO GR VLVWHPD SURGXWLYR ORFDO� D PHOKRULD GD FRPHU�
FLDOL]DomR� GR SURMHWR H GD TXDOLGDGH GRV SURGXWRV RX D HQWUHJD SRQWXDO
HWF�

$ FRQVWUXomR GH HQWRUQRV WHUULWRULDLV LQRYDGRUHV PHGLDQWH XPD SROtWLFD
FRPELQDGD GH IRUWDOHFLPHQWR GDV DGPLQLVWUDo}HV ORFDLV �UHJL}HV� HVWDGRV H
PXQLFtSLRV� H R IRPHQWR GDV 030(V VmR� SRLV� HL[RV HVWUDWpJLFRV IXQ�
GDPHQWDLV GDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO� QDV TXDLV D GHFLVmR H D
OXFLGH] GRV UHVSRQViYHLV ORFDLV H UHJLRQDLV VmR DVSHFWRV FUXFLDLV�

$V LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO QRV SDtVHV GHVHQYROYLGRV PRVWUDP
GLYHUVDV WUDMHWyULDV H IRUPDV GH RUJDQL]DomR GD SURGXomR H GRV PHUFDGRV�
PDV SRVVXHP� QmR REVWDQWH� PXLWRV WUDoRV FRPXQV GHVFULWRV D VHJXLU�

• XP WHUULWyULR GH UHIHUrQFLD FRP XPD FHUWD KRPRJHQHLGDGH� RQGH RSH�
UDP UHGHV GH DWRUHV FRPFRPSRUWDPHQWRV LGHQWLILFiYHLV H LQGHSHQGrQFLD
GH GHFLVmR H RQGH IXQFLRQD XPD DSUHQGL]DJHP GLQkPLFD TXH SHUPLWH
DRV DWRUHV ORFDLV PRGLILFDU VHXV FRPSRUWDPHQWRV VHJXQGR DV PXGDQoDV
QR FRQWH[WR H[WHUQR� WUDWDQGR GH EXVFDU VROXo}HV DGHTXDGDV jV QRYDV
VLWXDo}HV�

• PRGRV GH FRRUGHQDomR LQVWLWXFLRQDO PDLV RX PHQRV IRUPDOL]DGRV H
UHFXUVRV GH FRRSHUDomR H GH LQWHUFkPELRV HQWUH HPSUHVDV ORFDLV� DUWL�
FXODQGR DR PHVPR WHPSR UHODo}HV GH SDUFHULDV H GH PHUFDGR�

• XPD DWLWXGH VRFLDO IDYRUiYHO IUHQWH j LQRYDomR WHFQROyJLFD H FDSDFLGDGHV
HVSHFtILFDV SDUD HVVD LQRYDomR� GHQWUR GH XPD FXOWXUD ORFDO GH GHVHQYRO�
YLPHQWR FDSD] GH SURGX]LU VLQHUJLDV ORFDLV H DSURYHLWDU LPSXOVRV H[WHUQRV
IDYRUiYHLV�

• GRWDomR GH IDWRUHV GH SURGXomR LQWDQJtYHLV� WDLV FRPR R ´VDEHU�ID]HUµ� D
H[LVWrQFLD GH FHQWURV GH SHVTXLVD H GHVHQYROYLPHQWR �3	'� SUy[LPRV
DRV Q~FOHRV HPSUHVDULDLV GHFLVLYRV� D FXOWXUD WpFQLFD HWF�� RV TXDLV
FRQVWLWXHP D EDVH GDV YDQWDJHQV FRPSHWLWLYDV GLQkPLFDV H GD JHUDomR GH
H[WHUQDOLGDGHV SRVLWLYDV H GH HIHLWRV GH SUR[LPLGDGH IDYRUiYHLV j LQRYD�
omR SURGXWLYD H HPSUHVDULDO�
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• XP PHUFDGR GH WUDEDOKR ORFDO IOH[tYHO� WUDQVSDUHQWH H GLQkPLFR� FDSD]
GH SURSRUFLRQDU VLQDLV FODURV H UiSLGRV SDUD DVVHJXUDU SHUPDQHQWHPHQWH
R IRUQHFLPHQWR GH LQIRUPDo}HV SDUD D TXDOLILFDomR GRV UHFXUVRV KXPDQRV
H R WUDoDGR GH URWDV SHVVRDLV SDUD R HPSUHJR� H XPDPmR�GH�REUDPyYHO�
HVSHFLDOL]DGD H SROLYDOHQWH� DEHUWD j LQRYDomR� j FXOWXUD WpFQLFD H DR
HVStULWR HPSUHVDULDO� H

• D H[LVWrQFLD GH RUJDQLVPRV GH GHVHQYROYLPHQWR ORFDO� UHVXOWDGR GD
DUWLFXODomR S~EOLFR�SULYDGD GH DWRUHV WHUULWRULDLV� RV TXDLV LPSOHPHQWDP
RV DFRUGRV SHOR GHVHQYROYLPHQWR H R HPSUHJR HP QtYHO ORFDO H VmR
UHVSDOGDGRV SRU DXWRULGDGHV ORFDLV GLQkPLFDV H O~FLGDV HP UHODomR D VHX
LPSRUWDQWH SDSHO FRPR FDWDOLVDGRUHV H PRWLYDGRUHV GH WDLV LQLFLDWLYDV�

(P DOJXQV FDVRV� HVVDV LQLFLDWLYDV LQRYDGRUDV DSyLDP�VH HP VLVWHPDV GH
UHGHV GH SHTXHQDV H PpGLDV HPSUHVDV TXH FRQVWLWXHP YHUGDGHLURV ´GLV�
WULWRVµ� PDV HP RXWUDV RFDVL}HV SRGHP FRH[LVWLU FRP JUDQGHV HPSUHVDV� DV
TXDLV VXEFRQWUDWDP ORFDOPHQWH DOJXPDV DWLYLGDGHV VXEVWDQWLYDV GD EDVH
HFRQ{PLFD ORFDO� 7DPEpP QmR IDOWDP VLWXDo}HV HP TXH D OyJLFD IXQFLRQDO
H VHWRULDO GD JUDQGH HPSUHVD GRPLQH WRGR R FHQiULR� LPSRQGR VHX SUySULR
ULWPR j HFRQRPLD ORFDO� RX HQWmR� HVWi QHOD ORFDOL]DGD D WtWXOR GH ´HQFODYHµ�
FRP OLPLWDGRV RX UHGX]LGRV HIHLWRV GH GLIXVmR SDUD R UHVWDQWH GDV DWLYLGDGHV
HFRQ{PLFDV ORFDLV�

&RPR YLPRV� DV QRYDV H[LJrQFLDV GD DWXDO IDVH GH UHHVWUXWXUDomR RX DMXVWH
HVWUXWXUDO� DOLDGDV DRV LPSDFWRV GHULYDGRV GR GHVGREUDPHQWR GRV SURFHVVRV
GH JOREDOL]DomR HFRQ{PLFD LQWHUQDFLRQDO �RV TXDLV� FRPR PHQFLRQDGR�
SRVVXHP WDPEpP VHX LPSDFWR H RSRUWXQLGDGHV HP QtYHO WHUULWRULDO�� SURYR�
FDP XPD VpULH EHP FRPSOH[D H GLIHUHQFLDGD GH VLWXDo}HV HP QtYHO ORFDO�

3RU LVVR QmR p SRVVtYHO GDU UHVSRVWDV HILFLHQWHV HP WHUPRV GH SROtWLFDV GH
GHVHQYROYLPHQWR IUHQWH D WDQWDV VLWXDo}HV HFRQ{PLFDV D SDUWLU GH XPD
SURMHomR FHQWUDOL]DGD H VHWRULDO� (P VHX OXJDU VH UHTXHU XPD IRUPXODomR GH
SROtWLFDV HP TXH DV DGPLQLVWUDo}HV ORFDLV �PXQLFLSDLV� HVWDGXDLV H UHJLRQDLV�
LQWHUYHQKDP FRPR DWRUHV GHFLVLYRV QR H[HUFtFLR GH DUWLFXODomR GH DWRUHV
S~EOLFRV H SULYDGRV SDUD ID]HU IUHQWH jV GLYHUVDV VLWXDo}HV�

1HVVH VHQWLGR� FDEH UHVVDOWDU� WDPEpP� D SRXFD YDOLGDGH GD LQIRUPDomR
FROHWDGD GDV LQVWkQFLDV FHQWUDLV� FRP XP H[FHVVLYR QtYHO GH DJUHJDomR� R
TXH D LPSHGH GH VH FRQVWLWXLU HP IHUUDPHQWD DSURSULDGD SDUD D DomR HP
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QtYHO ORFDO� (VVH WLSR GH LQIRUPDomR HFRQ{PLFD WUDWD� DOpP GLVVR� GRV
UHVXOWDGRV GR SURFHVVR HFRQ{PLFR� TXDQGR R TXH VH UHTXHU� GR SRQWR GH
YLVWD GR GHVHQYROYLPHQWR ORFDO� p XPD LQIRUPDomR HVWUDWpJLFD VREUH DV
FDSDFLGDGHV GH GHVHQYROYLPHQWR HP FDGD WHUULWyULR� D ILP GH SRGHU DGRWDU
SROtWLFDV LQWHOLJHQWHV IUHQWH j FRPSOH[LGDGH GD PXGDQoD HVWUXWXUDO� QXP
FHQiULR FRQVWDQWHPHQWH ´JOREDOL]DGRµ�

(P VtQWHVH� YLPRV TXH R GHVHQYROYLPHQWR QmR VH GLIXQGH SRU XPD Vy YLD� LVWR
p� DTXHOD EDVHDGD QD JUDQGH HPSUHVD� QD SURGXomR HP JUDQGH HVFDOD H QD
JUDQGH FRQFHQWUDomR XUEDQD� PDV TXH WDPEpP VH GHVGREUD SRU XPD YLD PDLV
´GLIXVDµ� DWUDYpVGHGLYHUVDV LQLFLDWLYDVEDVHDGDVHPVLVWHPDV ORFDLVGHHPSUHVDV
RX ´GLVWULWRVµ� RV TXDLV PRVWUDP� WDPEpP� VXD HILFLrQFLD QD RUJDQL]DomR
SURGXWLYD� DR PHVPR WHPSR HP TXH LQGLFDP FRPR� D SDUWLU GRV WHUULWyULRV�
p SRVVtYHO LPSXOVLRQDU H SURWDJRQL]DU SROtWLFDV GH GHVHQYROYLPHQWR DSHVDU
GDV GLILFXOGDGHV RX GDV EDVHV GR DWXDO FRQWH[WR LQWHUQDFLRQDO�

7DPEpP VREUH HVVH SRQWR� FDEHPHQFLRQDU D SHUVLVWrQFLD GDV VLPSOLILFDo}HV
LGHROyJLFDV H[LVWHQWHV QDV LQWHUSUHWDo}HV FRUUHQWHV GRV GLVFXUVRV QHROLEHUDO
FRQVHUYDGRU H PDU[LVWD WUDGLFLRQDO� 1R SULPHLUR� WHQGH�VH D UHGX]LU D
FRPSOH[D UHDOLGDGH VRFLRHFRQ{PLFD QXP TXDGURPDFURHFRQ{PLFRPRQH�
WiULR QR TXDO QmR HVWmR RV DWRUHV� QHP R WHUULWyULR� QHP R PHLR DPELHQWH�
QHP DV LQVWLWXLo}HV RX D FXOWXUD� 1R VHJXQGR� WHQGH�VH D FRQIXQGLU R Q~FOHR
JOREDOL]DGR GD HFRQRPLD PXQGLDO FRP D WRWDOLGDGH GD HFRQRPLD� GHSUH�
FLDQGR LJXDOPHQWH D LPSRUWkQFLD GDV 030(V� GD SURGXomR H GRV PHUFDGRV
GH kPELWR ORFDO� RV TXDLV VLPSOHVPHQWH QmR VmR FRQVLGHUDGRV� LGHQWLILFDGRV
FRPR HFRQRPLD LQIRUPDO RX FRPR IUDo}HV LUUHOHYDQWHV GH FDSLWDO�

'H QHQKXP GHVVHV GLVFXUVRV VLPSOLILFDGRUHV TXH� LJXDOPHQWH� GHSUHFLDP D
SHVTXLVD HPStULFD� SRGH VHU GHGX]LGD XPD SURSRVWD VXEVWDQWLYD HP WHUPRV
GH GHVHQYROYLPHQWR HFRQ{PLFR� $ VLPSOLILFDomR FRQVHUYDGRUD� SHOR PH�
QRV� LQVLVWH QD HVWDELOLGDGH PDFURHFRQ{PLFD� D TXDO p� FRP HIHLWR� XPD
FRQGLomR QHFHVViULD� HPERUD QmR VXILFLHQWH� SDUD DWLQJLU D LQRYDomR WHFQR�
OyJLFD H RUJDQL]DFLRQDO TXH UHTXHUHP RV SURFHVVRV GH GHVHQYROYLPHQWR QD
EDVH SURGXWLYD H HPSUHVDULDO�

&DEH LQVLVWLU� SRLV� TXH D LPHQVD PDLRULD GDV DWLYLGDGHV SURGXWLYDV QR
PXQGR FDUDFWHUL]D�VH SRU VH GHVHQYROYHU HP PHUFDGRV ORFDLV H QDFLRQDLV
TXH� DOpP GLVVR� HVWi VHQGR SURWDJRQL]DGD SRU 030(V TXH SUHFLVDP� SDUD
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SRGHU LQRYDU H IRUWDOHFHU VXD HILFLrQFLD SURGXWLYD H VXD FRPSHWLWLYLGDGH� GH
XPD DUURMDGD SROtWLFD GH FRQVWUXomR WHUULWRULDO GH HQWRUQRV LQVWLWXFLRQDLV
DSURSULDGRV H QmR XQLFDPHQWH FRQILDU QD HVWDELOLGDGH PDFURHFRQ{PLFD H
QD LQVHUomR GH DOJXPDV DWLYLGDGHV YLQFXODGDV D GHWHUPLQDGRV QLFKRV GH
PHUFDGR GLQkPLFRV HP QtYHO LQWHUQDFLRQDO�

2 GHEDWH LGHROyJLFR GHYHULD VHU VXEVWLWXtGR SRU XPD PDLRU H[LJrQFLD GH
FRPSURYDo}HV HPStULFDV YLVWR TXH� HP VXPD� R FRPSURPLVVR GRV LQWHOHF�
WXDLV GHYH SDUWLU GRV IDWRV H QmR GD VXEVWLWXLomR GHVWHV SRU IDQWDVLDV H
FRQMHWXUDV� SRU PDLV TXH HVWDV SURYHQKDP GH YLV}HV VXSRVWDPHQWH FUtWLFDV�

$V LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR FRQVWLWXHP� SRLV� XPD UHVSRVWD GR
VLVWHPD SURGXWLYR HPSUHVDULDO GH DOJXQV WHUULWyULRV� HP JHUDO OHYDGDV D FDER�
GH IRUPD DUWLFXODGD� FRP GLIHUHQWHV DJHQWHV VRFLDLV ORFDLV� S~EOLFRV H
SULYDGRV� IUHQWH jV JUDQGHV H[LJrQFLDV GR DWXDO SURFHVVR GH UHHVWUXWXUDomR
SURGXWLYD� R TXDO VH GHVHQYROYH QXP FRQWH[WR TXH VH GHQRPLQRX� FRU�
UHWDPHQWH� XPD QRYD ´IDVH GH WUDQVLomRµ QD DFXPXODomR FDSLWDOLVWD >3pUH]
������@� GHSRLV GR HVJRWDPHQWR GR PRGHOR GH GHVHQYROYLPHQWR IRUGLVWD��

$ SURPRomR H D PRGHUQL]DomR GRV VLVWHPDV SURGXWLYRV ORFDLV UHVSRQGHP�
SRLV� jV H[LJrQFLDV GH WUDQVIRUPDomR SURGXWLYD� HPSUHVDULDO H RUJDQL]DFLR�
QDO TXH� QD IDVH ´SyV�IRUGLVWDµ� REULJDP D EXVFDU IRUPDV PDLV IOH[tYHLV H
HILFLHQWHV QR kPELWR GD DFXPXODomR GR FDSLWDO� GH XP ODGR� GR PHVPR
PRGR TXH R GHVHQKR GH SROtWLFDV GH GHVHQYROYLPHQWR ORFDO UHVSRQGH� GH
RXWUR� jV QHFHVVLGDGHV GH DGDSWDomR VRFLRLQVWLWXFLRQDO H SROtWLFD QD HVIHUD
GD UHJXODomR� (P RXWUDV SDODYUDV� R DMXVWH QmR VH UHGX] VLPSOHVPHQWH j
UHHVWUXWXUDomR HFRQ{PLFD� YLVWR TXH UHTXHU LJXDOPHQWH DV DGDSWDo}HV
VRFLRLQVWLWXFLRQDLV H DV UHIRUPDV SROtWLFDV� TXH LPSOLFDP D PRGHUQL]DomR
GR (VWDGR H R HVWtPXOR GD SDUWLFLSDomR FLGDGm H R IRPHQWR GH DWLWXGHV
LQRYDGRUDV H FULDWLYDV QD VRFLHGDGH ORFDO�

(P UHVXPR� VHJXQGR %DUTXHUR ������� RV VLVWHPDV SURGXWLYRV ORFDLV �RX
VLVWHPDV ORFDLV GH HPSUHVDV� H D SROtWLFD GH GHVHQYROYLPHQWR ORFDO SRGHP
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� &RQVHT�HQWHPHQWH� QRV GLIHUHQWHV SDtVHV GD $PpULFD /DWLQD� RV WUDoRV GR ´IRUGLVPRµ
VHULDP EHP GLVWLQWRV GRV SDtVHV FHQWUDLV� 3DUD XPD UHIOH[mR VREUH D HVSHFLILFLGDGH GR
HPSUHVDULDGR ODWLQR�DPHULFDQR IRUPDGR GXUDQWH D IDVH GH VXEVWLWXLomR GDV LPSRUWDo}HV�
YHU 3pUH] �������



VHU YLVWRV FRPR GXDV GLPHQV}HV GR DWXDO SURFHVVR GH UHHVWUXWXUDomR RX
DMXVWH SURGXWLYR� $ SULPHLUD GLPHQVmR FRQVWLWXL XPD IRUPD WHUULWRULDO �H�
SRUWDQWR� IOH[tYHO� GH DFXPXODomR GR FDSLWDO� $ VHJXQGD SRGH VHU LQWHUSUH�
WDGD FRPR XPGRV LQVWUXPHQWRV GH UHJXODomR� FXMR r[LWR VH GHYH j VXDPDLRU
FDSDFLGDGH �IOH[LELOLGDGH� SDUD LQVWUXPHQWDOL]DU D FRRUGHQDomR GDV Do}HV H
GD FRRSHUDomR HQWUH RV GLIHUHQWHV DWRUHV S~EOLFRV H SULYDGRV WHUULWRULDLV SDUD
R GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�

$VVLP� R YHOKR (VWDGR EXURFUiWLFR IRUPDGR GXUDQWH D IDVH IRUGLVWD� WDO FRPR
DV LQVWLWXLo}HV FULDGDV� QDTXHOH WLSR GH DUWLFXODomR VRFLDO HQWUH DV F~SXODV
GDV RUJDQL]Do}HV HVWDWDLV� HPSUHVDULDLV� VLQGLFDLV H SROtWLFDV� GHYHPGDU OXJDU
D DGPLQLVWUDo}HV S~EOLFDV PDLV IOH[tYHLV H GHVFHQWUDOL]DGDV WHUULWRULDOPHQWH�
EHP FRPR D RUJDQL]Do}HV PDLV DSURSULDGDV QRV GLYHUVRV kPELWRV HPSUH�
VDULDO� VLQGLFDO� SROtWLFR H GH FLGDGDQLD� D ILP GH LQFHQWLYDU GH IRUPD PDLV
HILFLHQWH RV SURFHVVRV GH DUWLFXODomR HVWUDWpJLFD HQWUH RV DWRUHV VRFLDLV� QRV
FDPSRV HVVHQFLDLV GR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO� GD RUJDQL�
]DomR GR WUDEDOKR H GD UHJXODomR VRFLDO H SROtWLFD� QRV GLYHUVRV WHUULWyULRV
H[LVWHQWHV HP FDGD SDtV�

6REUH D UHHVWUXWXUDomR SURGXWLYD H RUJDQL]DFLRQDO DWXDO� FRQYpP GHVWDFDU
TXH QmR VH WUDWD XQLFDPHQWH GD H[LVWrQFLD GH GHVDILRV RX RSRUWXQLGDGHV ²
PHOKRU GL]HQGR� QmR VH WUDWD GH H[LJrQFLDV TXH VH ID]HP KRMH DRV GLIHUHQWHV
VLVWHPDV SURGXWLYRV ORFDLV� QXP FRQWH[WR FDGD YH] PDLV JOREDOL]DGR� FDUDF�
WHUL]DGR SRU XPD PDLRU H[SRVLomR H[WHUQD GDV GLIHUHQWHV HFRQRPLDV ORFDLV�
R TXH LPSOLFD XPD DFLUUDGD GLVSXWD FRPSHWLWLYD QRV GLVWLQWRV PHUFDGRV
LQWHUQDFLRQDLV H ORFDLV�

(QWUH RXWUDV H[LJrQFLDV LQHYLWiYHLV GD UHHVWUXWXUDomR SURGXWLYD H RUJDQL]DFLR�
QDO DWXDO� GHVWDFDP�VH� D LQWURGXomR GH QRYDV WHFQRORJLDV QRV SURFHVVRV
SURGXWLYRV H R VXUJLPHQWR GH QRYRV SURGXWRV� D GLYHUVLILFDomR FRQVWDQWH H D
GLIHUHQFLDomR GRV YiULRV VHJPHQWRV GD GHPDQGD� R DXPHQWR GD FRPSHWLomR
QRV PHUFDGRV� EDVHDGD WDPEpP QR GHVGREUDPHQWR GH SURFHVVRV GH FRRSH�
UDomR HPSUHVDULDO SDUD DFHVVDU DOJXQV VHUYLoRV DYDQoDGRV PDLV FRPSOH[R
�SHVTXLVD EiVLFD RX 3	'� SRU H[HPSOR�� D UHRUJDQL]DomR GD JHVWmR HPSUH�
VDULDO� H RV JUDQGHV UHTXHULPHQWRV QD TXDOLILFDomR GRV UHFXUVRV KXPDQRV�

)UHQWH D WDLV H[LJrQFLDV� DOJXQV WHUULWyULRV �UHJL}HV� FLGDGHV� ORFDOLGDGHV��
FRPRPRVWUD D H[SHULrQFLD LQWHUQDFLRQDO UHFHQWH� RUJDQL]DP�VH H DUWLFXODP
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Do}HV SDUD LPSHGLU R GHFOtQLR GH VXDV HFRQRPLDV� HQTXDQWR RXWURV WHU�
ULWyULRV EXVFDP QRYDV RSRUWXQLGDGHV QRV PHUFDGRV� 1D SUiWLFD� XP GRV
SULQFLSDLV WUDoRV GHVVDV LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR p R FDUiWHU
HVSRQWkQHR GHVVH WLSR GH UHVSRVWD DR DMXVWH SURGXWLYR� LVWR p� R IDWR GH TXH
WDLV LQLFLDWLYDV IRUDP LPSXOVLRQDGDV� HVVHQFLDOPHQWH� SRU IDWRUHV HFRQ{PL�
FRV� VHP TXH H[LVWLVVH XPD DomR GHFLGLGD HP IDYRU GHVVDV SROtWLFDV GH
IRPHQWR HFRQ{PLFR ORFDO D SDUWLU GD DGPLQLVWUDomR FHQWUDO GR (VWDGR�

3RU RXWUR ODGR� D UHHVWUXWXUDomR GRV VLVWHPDV SURGXWLYRV H D RUJDQL]DomR GR
WHFLGR HPSUHVDULDO WrP XP LPSDFWR GLUHWR H GHVWUXLGRU VREUH R HPSUHJR�
Mi TXH D LQWHQVLILFDomR WHFQROyJLFD H R DXPHQWR GD HILFLrQFLD RUJDQL]DFLRQDO
VmR SRXSDGRUHV GH PmR�GH�REUD� HVVHQFLDOPHQWH QmR�TXDOLILFDGD� 'R
PHVPR PRGR� R LPSDFWR p FUXFLDO QR WRFDQWH jV IRUPDV GH UHODomR
WUDEDOKLVWD H jV H[LJrQFLDV GH FDSDFLWDomR GD IRUoD GH WUDEDOKR�

3RU FRQVHJXLQWH� RV LQVWUXPHQWRV GH LQWHUYHQomR GR (VWDGR FHQWUDO SHUGHP
D HILFiFLD FRPR HOHPHQWRV GH UHJXODomR GD HFRQRPLD DR SURGX]LUHP R
GHVDMXVWH HQWUH DV H[LJrQFLDV GH WDO UHJXODomR �SURYRFDGD SHODV PXGDQoDV
QRV SURFHVVRV GH DFXPXODomR� H R PDUFR VRFLDO� LQVWLWXFLRQDO H SROtWLFR
SUHH[LVWHQWH� (P RXWUDV SDODYUDV� DV PXGDQoDV UDGLFDLV QR SURFHVVR GH
DFXPXODomR GR FDSLWDO DFDEDP IRUoDQGR D LQWURGXomR GH LQRYDo}HV VRFLRH�
FRQ{PLFDV H LQVWLWXFLRQDLV� DGHTXDGDV jV QRYDV FLUFXQVWkQFLDV GD SURGXomR�

$V IRUWHV WUDQVIRUPDo}HV QR PRGHOR GH DFXPXODomR GH FDSLWDO LPSOLFDP�
SRLV� D QHFHVVLGDGH GH DGDSWDU HVTXHPDV GH UHJXODomR� FRPR RV GD JHVWmR
GRV PHUFDGRV GH WUDEDOKR H GD DGDSWDomR H GLIXVmR GR SURJUHVVR WHFQROy�
JLFR� TXH DV LQVWLWXLo}HV SURMHWDGDV GXUDQWH R PRGHOR IRUGLVWD DQWHULRU� QD
IDVH H[SDQVLYD GR FLFOR ORQJR GH DFXPXODomR� Mi QmR VmR FDSD]HV GH UHDOL]DU
GH IRUPD HILFLHQWH�

�����8PD�3URSRVWD�,QWHJUDGD�SDUD�R�'HVHQYROYLPHQWR
(PSUHVDULDO�H�(FRQ{PLFR�/RFDO

6H R GHVHQYROYLPHQWR HFRQ{PLFR p R UHVXOWDGR GR HVIRUoR RUJDQL]DGR GH
WRGD D VRFLHGDGH H QmR SRGH FRQWLQXDU VHQGR FRQVLGHUDGR DSHQDV FRPR
XP H[HUFtFLR GH SODQHMDPHQWR GR (VWDGR FHQWUDO� WDPSRXFR IUXWR GD
DWXDomR LQGLYLGXDO GDV HPSUHVDV� SDUHFH FODUD D QHFHVVLGDGH GH QRYDV
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IRUPXODo}HV PDLV SUDJPiWLFDV H PHQRV ´LGHRORJL]DGDVµ VREUH R WHPD� QRV
TXDLV R WHUULWyULR H R GHVHQYROYLPHQWR ORFDO H[HUoDPXPSDSHO IXQGDPHQWDO�

1LVVR p FUXFLDO� WDPEpP� D UHLQYHQomR GD JHVWmR S~EOLFD� D ILP GH LQFRUSRUDU
XPD FRQFHSomR LQWHJUDO GD LQRYDomR WHFQROyJLFD FRPR XP SURFHVVR GH
PXGDQoD VRFLDO� LQVWLWXFLRQDO H FXOWXUDO� QD TXDO D DUWLFXODomR HQWUH RV
GLIHUHQWHV DWRUHV VRFLDLV WHUULWRULDLV VXEVWLWXD DV IRUPXODo}HV IUDJPHQWiULDV H
SDUFLDLV GD SUiWLFD DQWHULRU GHSODQHMDPHQWR FHQWUDOL]DGR� DOLDGD D XPD DomR
VHOHWLYD TXH LGHQWLILTXH RV FOXVWHUV FRUUHVSRQGHQWHV RX RV VLVWHPDV SURGX�
WLYRV ORFDLV H LQFOXD DV SROtWLFDV GH GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO
FRPR SDUWH IXQGDPHQWDO GDV HVWUDWpJLDV QDFLRQDLV GH GHVHQYROYLPHQWR�

1HVVH VHQWLGR� D YLVmR GH ORQJR SUD]R H D FRQVLGHUDomR GRV GLIHUHQWHV QtYHLV
GDV SROtWLFDV GH GHVHQYROYLPHQWR �PDFUR� PLFUR� LQWHUPHGLiULR H PHWD�
GHYHP VHU LQFRUSRUDGDV j JHVWmR S~EOLFD HVWUDWpJLFD� D TXDO QmR p XQLFD�
PHQWH SDWULP{QLR GR (VWDGR FHQWUDO� PDV TXH p FRPSHWrQFLD GHFLVLYD GDV
DGPLQLVWUDo}HV S~EOLFDV WHUULWRULDLV� EHP FRPR GRV DWRUHV VRFLDLV ORFDLV�

2 DEDQGRQR GDV OyJLFDV GD SDVVLYLGDGH H GR VXEVtGLR� VXEVWLWXLQGR�DV SHOD
LQFRUSRUDomR GH XPD FXOWXUD ORFDO LQRYDGRUD� p XPFRPSRQHQWHGHVVH QRYR
HQIRTXH� HTXLYDOHQWH DR GHVHQKR LQVWLWXFLRQDO QmR�EXURFUiWLFR� GRWDGR GH
DJLOLGDGH H HILFLrQFLD RSHUDFLRQDLV�

&RQFOXLQGR� HQWUH RV WUDoRV FRPXQV GD QRYD SURSRVWD GH GHVHQYROYLPHQWR
WHUULWRULDO� GHVWDFDP�VH�

• DWLYLGDGHV RULHQWDGDV j SURPRomR GR SRWHQFLDO GH GHVHQYROYLPHQWR
HQGyJHQR H QmR VRPHQWH j FDSWDomR GH LQYHVWLPHQWRV H[WHUQRV�

• LPSRUWkQFLD GD GLPHQVmR WHUULWRULDO GD SROtWLFD WHFQROyJLFD D ILP GH
IDFLOLWDU R IRPHQWR GDV SRWHQFLDOLGDGHV HQGyJHQDV GH FDGD ]RQD�

• DWHQomR SULRULWiULD jV 030(V TXH SHUPLWD LQWURGX]LU FULWpULRV GH UHQWD�
ELOLGDGH VRFLDO H JHUDomR GH HPSUHJR H UHQGD HQWUH D PDLRULD GD
SRSXODomR H QmR VRPHQWH VH JXLDU SHORV HVWUHLWRV FULWpULRV GD UHQWDELOL�
GDGH ILQDQFHLUD LPHGLDWD�

• JDUDQWLD� jV 030(V� GR DFHVVR DRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUH�
VDULDO QR HQWRUQR WHUULWRULDO� H
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• 2 'HVHQYROYLPHQWR e 5HVXOWDGR GR (VIRUoR 2UJDQL]DGR GH WRGD
D 6RFLHGDGH

² 1mR p SURGXWR GH XP SODQHMDPHQWR HIHWXDGR SHOR (VWDGR FHQWUDO

² 1HP D HPSUHVD DWXD QR YD]LR

• 1HFHVVLGDGH GH 5HLQYHQWDU D *HVWmR 3~EOLFD

² 9LVmR GH ORQJR SUD]R

² &RQFHSomR LQWHJUDO GD LQRYDomR WHFQROyJLFD FRPR XP SURFHVVR
GH PXGDQoD VRFLRLQVWLWXFLRQDO H FXOWXUDO

² $UWLFXODomR FRP RV GLIHUHQWHV DWRUHV VRFLDLV H WHUULWRULDLV H EXVFD
GH XP DFRUGR SRU GHVHQYROYLPHQWR H HPSUHJR

² $EDQGRQR GD OyJLFD GH VXEVtGLR H LQWURGXomR GH XPD FXOWXUD GH
LQRYDomR HPSUHVDULDO

² &DUiWHU LQVWLWXFLRQDO QmR�EXURFUiWLFR� FRP DJLOLGDGH H RSHUDFLR�
QDOLGDGH

• 7UDoRV &RPXQV D XPD 1RYD 3URSRVWD GH 'HVHQYROYLPHQWR 7HU�
ULWRULDO

² $V DWLYLGDGHV YLVDP j SURPRomR GR SRWHQFLDO GH GHVHQYROYLPHQWR
HQGyJHQR H QmR VRPHQWH j FDSWDomR GH LQYHVWLPHQWRV H[WHUQRV

² ,PSRUWkQFLD GD GLPHQVmR WHUULWRULDO GD SROtWLFD WHFQROyJLFD H
IRPHQWR GDV SRWHQFLDOLGDGHV HQGyJHQDV HVSHFtILFDV GH FDGD ]RQD

² $WHQomR SULRULWiULD jV 30(V� D ILP GH LQWURGX]LU FULWpULRV GH
UHQWDELOLGDGH VRFLDO H JHUDomR GH HPSUHJR H QmR VRPHQWH UHQWD�
ELOLGDGH ILQDQFHLUD LPHGLDWD

² $VVHJXUDU R DFHVVR DRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO
QR HQWRUQR WHUULWRULDO

² 'HVHQYROYLPHQWR GH UHGHV LQVWLWXFLRQDLV H DFRUGRV GH FRRSHUDomR
SDUD FRQVWUXLU XP HQWRUQR LQRYDGRU DSURSULDGR

² &RQVLGHUDomR GD VXVWHQWDELOLGDGH DPELHQWDO GDV GLIHUHQWHV RSo}HV
SURGXWLYDV

(648(0$ ���
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• GHVHQYROYLPHQWR GH UHGHV LQVWLWXFLRQDLV H DFRUGRV GH FRRSHUDomR H
FRPSOHPHQWDULGDGH WHUULWRULDLV QD FRQVWUXomR GR HQWRUQR WHUULWRULDO LQR�
YDGRU DSURSULDGR�

(VVH HQIRTXH SRVVXL� SRLV� GLIHUHQoDV VXEVWDQWLYDV HP UHODomR j SRVWXUD
WUDGLFLRQDO GDV SROtWLFDV GH GHVHQYROYLPHQWR WHUULWRULDO� QR WRFDQWH j IRUPX�
ODomR GDV HVWUDWpJLDV� GHWHUPLQDomR GH REMHWLYRV H PHFDQLVPRV GH DomR�
WLSRV GH JHVWmR H VHXV DJHQWHV SDUWLFLSDQWHV �7DEHOD ����� $VVLP� HQTXDQWR
D IRUPXODomR WUDGLFLRQDO SULPD SHOD YLVmR IXQFLRQDO RX VHWRULDO H R LQWHUHVVH
SHOR GHVHQYROYLPHQWR SRODUL]DGR� QD QRYD SRVLomR GHVWDFD�VH D LPSRUWkQ�
FLD GD GLIXVmR GR FUHVFLPHQWR HFRQ{PLFR H GR HPSUHJR� FRP XPD YLVmR
WHUULWRULDO GR SURFHVVR GH GHVHQYROYLPHQWR� ,JXDOPHQWH� QR WRFDQWH DRV
REMHWLYRV D QRYD IRUPXODomR UHVVDOWD D LQRYDomR� D TXDOLGDGH H D IOH[LELOLGD�
GH FRPR FULWpULRV GH DWXDomR RUJDQL]DFLRQDO H SURGXWLYD� DVVLP FRPR D
GLIXVmR GHVVHV FULWpULRV HP YiULRV SURMHWRV� HYLGHQFLDQGR PDLV D TXDOLGDGH

7$%(/$ ���
3ROtWLFDV GH 'HVHQYROYLPHQWR 7HUULWRULDO 3UHGRPLQDQWHV

)RUPXODomR 7UDGLFLRQDO 1RYDV )RUPXODo}HV

(VWUDWpJLD GRPLQDQWH • 'HVHQYROYLPHQWR SRODUL]DGR
�YLVmR IXQFLRQDO�

• 'HVHQYROYLPHQWR GLIXVR
�YLVmR WHUULWRULDO�

2EMHWLYRV • &UHVFLPHQWR TXDQWLWDWLYR
• *UDQGHV SURMHWRV

• ,QRYDomR� TXDOLGDGH H
IOH[LELOLGDGH
• 9iULRV SURMHWRV

0HFDQLVPRV • 5HGLVWULEXLomR H PRELOLGDGH
GR FDSLWDO H GR WUDEDOKR

• 0RELOL]DomR GR SRWHQFLDO
HQGyJHQR
• 8WLOL]DomR GRV UHFXUVRV ORFDLV
H H[WHUQRV

2UJDQL]DomR • *HVWmR FHQWUDOL]DGD
• $GPLQLVWUDomR FHQWUDOL]DGD
GRV UHFXUVRV

• *HVWmR ORFDO GR
GHVHQYROYLPHQWR
• &ULDomR DUWLFXODGD GH
RUJDQL]Do}HV LQWHUPHGLiULDV

$JHQWHV • (VWDGR FHQWUDO
• *UDQGHV HPSUHVDV

• $GPLQLVWUDo}HV S~EOLFDV
WHUULWRULDLV
• (VWDGR FHQWUDO
• 030(V
• $WRUHV VRFLDLV ORFDLV
• 2UJDQLVPRV LQWHUPHGLiULRV
• (QWHV VXSUDQDFLRQDLV GH
LQWHJUDomR HFRQ{PLFD
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GR TXH R PHUR FUHVFLPHQWR TXDQWLWDWLYR H D DUWLFXODomR HP JUDQGHV
SURMHWRV� WDO FRPR QR SRVLFLRQDPHQWR WUDGLFLRQDO�

$ PRELOL]DomR GR SRWHQFLDO HQGyJHQR H D XWLOL]DomR GH UHFXUVRV ORFDLV H
H[WHUQRV VHOHFLRQDP�VH FRPR PHFDQLVPRV GH DWXDomR QD QRYD SURSRVWD�
GLIHUHQWHPHQWH GDV SUHRFXSDo}HV WUDGLFLRQDLV FRP D DWUDomR GH LQYHV�
WLPHQWRV H[WHUQRV H D VXSRVLomR GD PRELOLGDGH GD IRUoD GH WUDEDOKR�
)LQDOPHQWH� TXDQWR DR WLSR GH RUJDQL]DomR H DJHQWHV SULQFLSDLV� D QRYD
SURSRVWD GHVWDFD D LPSRUWkQFLD GD JHVWmR ORFDO GR GHVHQYROYLPHQWR H D
FULDomR DUWLFXODGD GH RUJDQL]Do}HV H LQVWLWXFLRQDOLGDGHV GH FDUiWHU LQWHUPH�
GLiULR� RX PHVRHFRQ{PLFR� IUHQWH j JHVWmR H j DGPLQLVWUDomR FHQWUDOL]DGD
GRV UHFXUVRV� EHP FRPR D UHOHYkQFLD GDV DGPLQLVWUDo}HV S~EOLFDV WHU�
ULWRULDLV�030(V HR UHVWDQWHGD VRFLHGDGH FLYLO ORFDO� H QmR VRPHQWH R (VWDGR
FHQWUDO H DV JUDQGHV HPSUHVDV�
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���(VSDoR��7HUULWyULR�H�,QVWLWXLo}HV�GH
'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

�����$�'LIHUHQoD�HQWUH�´(VSDoRµ�H�´7HUULWyULRµ

$V QRYDV WHFQRORJLDV GD LQIRUPDomR H GD FRPXQLFDomR HVWmR WUDQVIRUPDQGR
VXEVWDQFLDOPHQWH D HFRQRPLD H D VRFLHGDGH FRQWHPSRUkQHDV� (ODV QmR
FRQVWLWXHP PDLV TXH XP GRV HOHPHQWRV SULQFLSDLV GD SURIXQGD UHHV�
WUXWXUDomR WHFQROyJLFD� RUJDQL]DFLRQDO� VRFLDO H LQVWLWXFLRQDO D TXH VH DVVLVWH
D SDUWLU GD IDVH UHFHVVLYD GD ´RQGD ORQJDµ DQWHULRU GH DFXPXODomR FDSLWDOLVWD�
7RGRV RV SURFHVVRV SURGXWLYRV� DV IRUPDV GH RUJDQL]DomR GR WUDEDOKR H GH
JHVWmR HPSUHVDULDO H RVPRGRV GH UHJXODomR GRV SURFHVVRV VRFLRHFRQ{PLFRV
HVWmR� SRLV� VXEPHWLGRV D PXGDQoDV UDGLFDLV GH HQIRTXH H FRQWH~GR�

(P WDLV FLUFXQVWkQFLDV� SRXFR DGLDQWD SHQVDU XQLFDPHQWH QR ´HVSDoRµ� LVWR
p� HP WHUPRV GH GLVWkQFLD RX FXVWRV GH SURGXomR� Mi TXH R HVVHQFLDO p FRPR
LQWURGX]LU LQRYDo}HV WHFQROyJLFDV� VRFLDLV H RUJDQL]DFLRQDLV QR HPDUDQKDGR
SURGXWLYR H HPSUHVDULDO� SDUD R TXDO p SUHFLVR GHILQLU DV QRYDV IRUPDV GH
DomR GDV DGPLQLVWUDo}HV S~EOLFDV� DV TXDLV GHYHP LQFHQWLYDU R IRPHQWR
SURGXWLYR H D QHJRFLDomR HVWUDWpJLFD GRV DWRUHV D ILP GH REWHU R GHVHQYRO�
YLPHQWR HFRQ{PLFR H VRFLDO HP QtYHO WHUULWRULDO� 1HVVH VHQWLGR� GHYH�VH
UDFLRFLQDU HP WHUPRV GH WHUULWyULRV VRFLDOPHQWH RUJDQL]DGRV� YLVWRV HP
IXQomR GH VXDV FDSDFLGDGHV SDUD PDWHULDOL]DU DV LQRYDo}HV H SDUD JHUDU
VLQHUJLDV SRVLWLYDV HQWUH RV UHVSRQViYHLV SHODV DWLYLGDGHV SURGXWLYDV� LVWR p�
QR FRQMXQWR GR WHFLGR HPSUHVDULDO�

2 FRQFHLWR GH HVSDoR FRPR VXSRUWH JHRJUiILFR QR TXDO VH GHVHQYROYHP DV
DWLYLGDGHV VRFLRHFRQ{PLFDV FRVWXPD WUD]HU LPSOLFLWDPHQWH D LGpLD GH KR�
PRJHQHLGDGH� H DV SUHRFXSDo}HV IXQGDPHQWDLV D HOH UHODFLRQDGDV UHIHUHP�
VH j GLVWkQFLD� DRV FXVWRV GH WUDQVSRUWH� j DJORPHUDomR GH DWLYLGDGHV RX j
SRODUL]DomR GR FUHVFLPHQWR�0DV� D SDUWLU GD SHUVSHFWLYD GR GHVHQYROYLPHQ�
WR ORFDO H UHJLRQDO� LQWHUHVVD�QRV EDVLFDPHQWH RXWUR FRQFHLWR GLIHUHQWH� TXDO
VHMD R GH ´WHUULWyULRµ� TXH FRPSUHHQGH D KHWHURJHQHLGDGH H D FRPSOH[LGD�
GH GR PXQGR UHDO� VXDV FDUDFWHUtVWLFDV DPELHQWDLV HVSHFtILFDV� RV DWRUHV
VRFLDLV H VXD PRELOL]DomR HP WRUQR GDV GLYHUVDV HVWUDWpJLDV H SURMHWRV H D
H[LVWrQFLD H R DFHVVR DRV UHFXUVRV HVWUDWpJLFRV SDUD R GHVHQYROYLPHQWR
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SURGXWLYR H HPSUHVDULDO� (P VtQWHVH� HP IDFH GR FRQFHLWR GH HVSDoR FRPR
FRQWH[WR JHRJUiILFR GDGR� LQWHUHVVD�QRV UHVVDOWDU R FRQFHLWR GH WHUULWyULR
FRPR DWRU GR GHVHQYROYLPHQWR�

2 HQIRTXH PDFURHFRQ{PLFR SUHGRPLQDQWH QD YLVmR FRQYHQFLRQDO GD
FLrQFLD HFRQ{PLFD� DR FHQWUDU�VH QRV JUDQGHV DJUHJDGRV PpGLRV �LQIODomR�
GpILFLW S~EOLFR� ULWPR GH FUHVFLPHQWR GR SURGXWR LQWHUQR EUXWR H GpILFLW GD
EDODQoD GH SDJDPHQWR HWF��� QmR FRQVLGHUD RV DWRUHV VRFLRHFRQ{PLFRV UHDLV
H� DR PHVPR WHPSR� VLPSOLILFD RX UHGX] R SDSHO GR WHUULWyULR� TXH p
FRQWHPSODGR XQLFDPHQWH FRPR HVSDoR JHRJUiILFR H QmR FRPR DWRU GR
GHVHQYROYLPHQWR� $ SDUWLU GD SHUVSHFWLYD GR GHVHQYROYLPHQWR HFRQ{PLFR
ORFDO LQVLVWH�VH� HQWUHWDQWR� TXH QmR H[LVWH XPD KRPRJHQHLGDGH GR HVSDoR�
PDV XPD GLYHUVLGDGH GH VLWXDo}HV H PRYLPHQWRV SURWDJRQL]DGRV SHORV
DWRUHV WHUULWRULDLV VRFLDOPHQWH RUJDQL]DGRV�

$R ID]HUPRV UHIHUrQFLD D XP WHUULWyULR� LQFOXtPRV� FRQVHT�HQWHPHQWH� WDQWR
RV JHVWRUHV S~EOLFRV ORFDLV H�RX UHJLRQDLV FRPR RV DWRUHV HPSUHVDULDLV
SULYDGRV H D VRFLHGDGH FLYLO� 2 GHVHQYROYLPHQWR SURGXWLYR QmR p Vy XPD
TXHVWmR TXH GHSHQGD GH GLUHWUL]HV H LQWHUYHQo}HV GR (VWDGR� QHP p
UHVXOWDGR H[FOXVLYR GDV DWLYLGDGHV HPSUHVDULDLV SULYDGDV� 7DO GHVHQYROYL�
PHQWR GHSHQGH GH FRPR D FRPXQLGDGH RUJDQL]D D SURGXomR VRFLDO� 'H
IDWR� D FRQTXLVWD GD HILFLrQFLD SURGXWLYD H GD FRPSHWLWLYLGDGH GDV HPSUHVDV
SULYDGDV p IXQomR VLVWrPLFD GH WRGR XP FRQMXQWR GH DWLYLGDGHV TXH D
VRFLHGDGH FXVWHLD� FRPR HGXFDomR H FDSDFLWDomR GH UHFXUVRV KXPDQRV�
VD~GH� OLPSH]D XUEDQD H KDELWDomR� FRUUHWD VROXomR GH FRQIOLWRV QR VLVWHPD
MXGLFLDO H� VREUHWXGR� DTXHODV DWLYLGDGHV GHVWLQDGDV D JDUDQWLU D GLVSRQL�
ELOLGDGH GH UHFXUVRV HVWUDWpJLFRV RX VHUYLoRV DYDQoDGRV GH DSRLR j SURGXomR
QD WUtSOLFH IUHQWH� LQIRUPDomR� FDSDFLWDomR H DFHVVR D ILQDQFLDPHQWR�

'Dt D LPSRUWkQFLD GD LQWHUYHQomR GRV SRGHUHV S~EOLFRV WHUULWRULDLV FRPR
PRWLYDGRUHV QD FRQVWUXomR GHVVH HQWRUQR GH VHUYLoRV TXH� GH IRUPD VLV�
WrPLFD� IDFLOLWH RX WRUQH SRVVtYHO R GHVHQYROYLPHQWR SURGXWLYR H HPSUHVD�
ULDO� ,VVR TXHU GL]HU TXH R (VWDGR H DV DGPLQLVWUDo}HV S~EOLFDV WHUULWRULDLV
GHYHP LQWHUYLU GHFLVLYDPHQWH QD SURJUDPDomR GR GHVHQYROYLPHQWR HFRQ{�
PLFR� DLQGD TXH VHMDP GLIHUHQWHV� VHP G~YLGD� RV FRQWH~GRV� RV LQV�
WUXPHQWRV� RV DWRUHV H RV HQIRTXHV GH WDO SURFHVVR GH SODQHMDPHQWR GR
GHVHQYROYLPHQWR� 1R PRPHQWR DWXDO� HVVD LQWHUYHQomR GHYH VHU HVWUDWpJLFD
H SDUWLFLSDWLYD H HVVHQFLDOPHQWH YROWDGD SDUD D FULDomR GRV HVSDoRV QHFHV�
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ViULRV GH QHJRFLDomR HQWUH RV GLIHUHQWHV DWRUHV VRFLDLV HP SURO GH XPDPHWD
FRPXP� TXH p FRQVHJXLU R GHVHQYROYLPHQWR VRFLRHFRQ{PLFR WHUULWRULDO�
PHQWH HTXLOLEUDGR H DPELHQWDOPHQWH VXVWHQWiYHO�

�����$�3DVVDJHP�SDUD�DV�(FRQRPLDV�GH�9DULHGDGHV

&RPR VH VDEH� DV SULQFLSDLVPXGDQoDV QRV UHJLPHV GH SURGXomR DWXDLV HVWmR
WUDQVLWDQGR GHVGH DV IRUPDV SDGURQL]DGDV SUySULDV GD SURGXomR HPPDVVD�
EDVHDGDV QDV HFRQRPLDV GH HVFDOD� DWp D EXVFD GDV HFRQRPLDV GH YDULHGDGH�
2 SDUDGLJPD GD SURGXomR IOH[tYHO RX SyV�IRUGLVWD GHVWDFD R LQWHUHVVH GD
SURGXomR GLYHUVLILFDGD H GH TXDOLGDGH� GH DFRUGR FRP RV GLIHUHQWHV
VHJPHQWRV �RX QLFKRV� GH PHUFDGR LGHQWLILFDGRV QXPD GHPDQGD GLYHUVLIL�
FDGD H HP FRQVWDQWH PXGDQoD�

3RUpP� D KHWHURJHQHLGDGH QmR p VRPHQWH SDWULP{QLR GD GHPDQGD� D
PXQGLDOL]DomR GD HFRQRPLD H D FRQVWDQWH LQWURGXomR GH LQRYDo}HV WHFQR�
OyJLFDV H RUJDQL]DFLRQDLV QRV SODQRV SURGXWLYR H HPSUHVDULDO FRQGX]HP�
WDPEpP� D LPSRUWDQWHV PRGLILFDo}HV SHOR ODGR GD RIHUWD� WDLV FRPR D
UHRUJDQL]DomR GD SURGXomR� R WLSR GH UHODomR WUDEDOKLVWD H R PHUFDGR GH
WUDEDOKR� D HQJHQKDULD ILQDQFHLUD RX R QtYHO GH TXDOLILFDomR GD IRUoD GH
WUDEDOKR� HQWUH RXWURV DVSHFWRV�

'D PHVPD IRUPD� DIDVWDQGR R IDWDOLVPR TXH QRUPDOPHQWH DSDUHFH QDV
UHIOH[}HV FHQWUDGDV QR HVWXGR GR FRPSRUWDPHQWR GRV JUDQGHV JUXSRV
HPSUHVDULDLV H ILQDQFHLURV� GHYH�VH LQVLVWLU TXH D OyJLFD JHUDO GDV IDFo}HV
PDLV SRGHURVDV GD DFXPXODomR FDSLWDOLVWD� HPERUD VHQGR HIHWLYDPHQWH
KHJHP{QLFD� QmR H[SOLFD� HQWUHWDQWR� R IXQFLRQDPHQWR GDV GHPDLV IDFo}HV
GR FDSLWDO� LVWR p� GDV 030(V QRV PHUFDGRV ORFDLV RX UHJLRQDLV� GR VHWRU
LQIRUPDO RX GD HFRQRPLD FDPSRQHVD� 7RGDV VmR IRUPDV GH REWHQomR GH
H[FHGHQWHV FRP DPSOD SUHVHQoD QDV VRFLHGDGHV GD $PpULFD /DWLQD� GR
&DULEH H GRV SDtVHV HP GHVHQYROYLPHQWR HP JHUDO� ([LVWH� SRUWDQWR� XP
kPELWR GH DWXDomR SRVVtYHO QRV GLYHUVRV QtYHLV WHUULWRULDLV� YLVWR TXH�
DSHVDU GD FLWDGD KHJHPRQLD GDV IDFo}HV PDLV SRGHURVDV GR FDSLWDO
SURGXWLYR H ILQDQFHLUR HP QtYHO PXQGLDO� HODV FRQGLFLRQDP ² PDV QmR
HOLPLQDP ² DV GLVWLQWDV SUiWLFDV H SROtWLFDV SRVVtYHLV GH GHVHQYROYLPHQWR
ORFDO RX UHJLRQDO�
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$V PDLRUHV H[LJrQFLDV FRPSHWLWLYDV TXH DSUHVHQWD R DWXDO FRQWH[WR GD
JOREDOL]DomR HFRQ{PLFD H GD UHHVWUXWXUDomR WHFQROyJLFD H RUJDQL]DFLRQDO
VXEMDFHQWHV REULJDP DV HPSUHVDV H RV SRGHUHV S~EOLFRV WHUULWRULDLV D HV�
WUHLWDUHP� FDGD YH] PDLV� RV YtQFXORV HQWUH VXDV RUJDQL]Do}HV� H VXDV OLQKDV
GH DWXDomR� H VHX HQWRUQR� Mi TXH GHYHP VHU FDSD]HV GH UHVSRQGHU D WRGDV
HVVDV YDULDo}HV PHGLDQWH XPD DGHTXDGD UHRUJDQL]DomR GH VXDV HVWUXWXUDV
SURGXWLYDV�

1HVVH VHQWLGR� R TXH VH FRQVLGHUD FRUUHWDPHQWH HVWUDWpJLFR p GLVSRU GH XPD
UHGH WHUULWRULDO GH VHUYLoRV DYDQoDGRV GH LQIRUPDomR� FDSDFLWDomR H ILQDQ�
FLDPHQWR TXH RIHUHoDP jV HPSUHVDV ORFDLV RX UHJLRQDLV D DGHTXDGD IOH[L�
ELOLGDGH SURGXWLYD� D TXDO QmR SRGH VHU UHGX]LGD� XQLFDPHQWH� D Do}HV
YROWDGDV SDUD D FRQWHQomR GH VDOiULRV H SDUD D H[SORUDomR GRV UHFXUVRV
QDWXUDLV QmR�UHQRYiYHLV� (VVHQFLDOPHQWH� D IOH[LELOLGDGH SURGXWLYD FRQWHP�
SOD R FRQMXQWR GH DWLYLGDGHV YLQFXODGDV j JHUDomR GH YDORU DJUHJDGR SHODV
HPSUHVDV� LVWR p� GHVGH D JHVWmR WHFQROyJLFD H ILQDQFHLUD DWp D FRPHUFLDOL�
]DomR H VHUYLoRV SyV�YHQGD� VXVFHWtYHLV D LQRYDo}HV SDUD DGDSWDUHP�VHPDLV
IDFLOPHQWH jV DOWHUDo}HV GD GHPDQGD�

&RPR IRL YLVWR� IOH[LELOLGDGH SURGXWLYD TXHU GL]HU PXGDQoDV QD TXDOLILFDomR
H QD SROLYDOrQFLD GRV IDWRUHV SURGXWLYRV� GHPRGR D REWHU PDLRU FDSDFLGDGH
GH DGDSWDomR jV QRYDV OLQKDV GH SURGXomR H RUJDQL]DomR HPSUHVDULDO� (P
RXWUDV SDODYUDV� LVVR FRUUHVSRQGH D DGTXLULU PDLRU FDSDFLGDGH GH UHRUJDQL�
]DU SRU FRPSOHWR RV GLIHUHQWHV HORV GD ´FDGHLD GH YDORUµ >3RUWHU ������@�
(VVH WLSR GH IOH[LELOLGDGH GLQkPLFD RX ´RIHQVLYDµ >/HERUJQH H /LSLHW] ������@
WHP SRXFR TXH YHU FRP RXWUD IRUPD GH IOH[LELOLGDGH HVWiWLFD RX ´GHIHQVLYDµ�
D TXDO VH OLPLWD j UHGXomR GH LQVWDODo}HV� j HOLPLQDomR GRV H[FHVVRV GH
FDSDFLGDGH SURGXWLYD� j XWLOL]DomR GH WpFQLFDV PDLV FRQWDPLQDQWHV� j
GLVSHQVD GH PmR�GH�REUD� SDVVDQGR� DOpP GLVVR� D VROLFLWDU GR HUiULR
S~EOLFR UHFXUVRV ILQDQFHLURV DGLFLRQDLV SDUD SRVVtYHLV SODQRV GH YLDELOLGDGH
SDUD VHXV QHJyFLRV�

3RU RXWUR ODGR� LQFUHPHQWDU RV LQWHUFkPELRV GHQWUR GD RUJDQL]DomR SURGX�
WLYD VXS}H DGPLWLU PDLRU FRPSOH[LGDGH QDV LQWHUDo}HV RX QD LQWHUORFXomR
H[LVWHQWH HQWUH DV HPSUHVDV H VHX HQWRUQR WHUULWRULDO� R TXDO GHYH DGDSWDU�VH
FRQWLQXDPHQWH jV FRQVWDQWHV PXGDQoDV� ,VVR LQWURGX] XP JUDX HOHYDGR GH
GLILFXOGDGH DR YHOKR HVTXHPD KLHUiUTXLFR GR PRGHOR IRUGLVWD H GD HV�
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SHFLDOL]DomR GD SURGXomR HP VpULH� FXMRV WUDoRV SRVVXHP XP PHQRU JUDX
GH FRPSOH[LGDGH RUJDQL]DFLRQDO�

7DO FRPSOH[LGDGH LPSOLFD WDPEpP D LQWHJUDomR WHFQROyJLFD H LQIRUPiWLFD
GDV GLYHUVDV IXQo}HV GD HPSUHVD �FRQFHSomR RX GHVLJQ GR SURGXWR� IDEUL�
FDomR� FRPHUFLDOL]DomR� VHUYLoRV SyV�YHQGD�� DV TXDLV QmR SRGHP VHU
EDVHDGDV QD VLPSOHV KLHUDUTXL]DomR GH WDUHIDV� 3HOR FRQWUiULR� D UHGH GH
LQIRUPDomR TXH WRUQD SRVVtYHO WRGDV HVVDV LQWHUFRQH[}HV GHYH DVVHJXUDU D
UHWURDOLPHQWDomR� QXPD PHVPD XQLGDGH GH WHPSR UHDO� GRV GLIHUHQWHV
PRPHQWRV GD SURGXomR HP VHQWLGR DPSOR� LVWR p� SURSRUFLRQDQGR� SRU
H[HPSOR� D LQIRUPDomR LQVWDQWkQHD GDV YHQGDV GRV SURGXWRV QRV PHUFDGRV
jV DWLYLGDGHV GH GHVLJQ H IDEULFDomR� 'Dt VH GL]HU TXH R LPSRUWDQWH p D
TXDOLGDGH GDV UHODo}HV HQWUH VHUYLoRV H IXQo}HV HPSUHVDULDLV�

7RGDV HVVDV QRYDV FLUFXQVWkQFLDV TXH DOWHUDP DV IRUPDV GH SURGX]LU H
RUJDQL]DU RX JHULU DV DWLYLGDGHV HPSUHVDULDLV DFDUUHWDP� FRQVHT�HQWHPHQWH�
HOHYDGRV JUDXV GH LQFHUWH]D H VXS}HP� DOpPGLVVR� XPD DPHDoD SHUPDQHQWH
GH ´IDOWD GH OLTXLGH]µ >*UHIIH ������@ GLDQWH GDV PDLRUHV GLILFXOGDGHV SDUD
DPRUWL]DU RV DOWRV FXVWRV� UHVXOWDGR GR WUDEDOKR FRP FULWpULRV GH TXDOLGDGH
H YDULHGDGH SHUPDQHQWHV� DFHOHUDQGR D REVROHVFrQFLD GH SURGXWRV� HTXL�
SDPHQWRV� GHVLJQ H PmR�GH�REUD TXDOLILFDGD�

(PERUD D WDO LQWHJUDomR WHFQROyJLFD H LQIRUPiWLFD GDV GLIHUHQWHV IXQo}HV GD
HPSUHVD SRVVD DMXGDU GHFLVLYDPHQWH WRGR HVVH SURFHVVR GH UHDGDSWDo}HV
SURGXWLYDV H GH JHVWmR HPSUHVDULDO� DV HPSUHVDV VH HQFRQWUDP GLDQWH GHVVHV
ULVFRV GH ´IDOWD GH OLTXLGH]µ H GHYHP DGRWDU FULWpULRV HILFLHQWHV SDUD
PLQLPL]i�ORV� (VVH FDPLQKR PRVWUD� QRYDPHQWH� D LPSRUWkQFLD GH FRQWDU
FRP XP HQWRUQR WHUULWRULDO LQRYDGRU TXH IDFLOLWH D FRRSHUDomR RX D DV�
VRFLDomR HPSUHVDULDO HP DVSHFWRV HVWUDWpJLFRV� WDLV FRPR R VLVWHPD ORFDO GH
GLIXVmR H D DGDSWDomR GH WHFQRORJLDV RX R GHVHQKR DSURSULDGR GH 3	'�

)LQDOPHQWH� D SDUWLU GR PRPHQWR HP TXH D DPRUWL]DomR GH FXVWRV IL[RV
EDVHDGD HP VpULHV SURORQJDGDV GH SURGXomR Mi QmR FRUUHVSRQGH jV IRUPDV
HPHUJHQWHV GH RUJDQL]DomR SURGXWLYD SyV�IRUGLVWD� DV HFRQRPLDV GH HVFDOD
SDVVDP D SHUGHU SDUWH GH VXD LPSRUWkQFLD DQWHULRU H DWp D VHSDUDomR HQWUH
FXVWRV IL[RV H YDULiYHLV VH Yr GHELOLWDGD� $VVLP� DV HPSUHVDV VmR FRPSHOLGDV
D EXVFDU RXWUDV PRGDOLGDGHV GH IXQFLRQDPHQWR TXH� DOpP GH VHUHP VXV�
WHQWiYHLV GR SRQWR GH YLVWD DPELHQWDO� GHYHP WHQWDU DPRUWL]DU RPDLV UiSLGR
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SRVVtYHO VHXV FXVWRV IL[RV� EXVFDQGR WLUDU PDLV YDQWDJHQV GRV HTXLSDPHQWRV
H WHFQRORJLDV LQVWDODGRV� R TXH Gi rQIDVH jV HFRQRPLDV GH YDULHGDGH� LVWR p�
D SURGXomR GLYHUVLILFDGD D SDUWLU GH WDLV HTXLSDPHQWRV H WHFQRORJLDV� (VVD
EXVFD GH HFRQRPLDV GH YDULHGDGH REULJD DV HPSUHVDV D UHYHU R FRQWH~GR
GH VXDV HVWUDWpJLDV GH LQRYDomR� DR PHVPR WHPSR HP TXH FRORFD SDUD RV
DWRUHV WHUULWRULDLV DPDQHLUD GH IDFLOLWDU D LQWURGXomR GH LQRYDo}HV SURGXWLYDV
H JHUHQFLDLV�

�����$V�(VWUDWpJLDV�GH�,QRYDomR�GDV�(PSUHVDV�H�R�$FHVVR�DRV
6HUYLoRV�GH�'HVHQYROYLPHQWR�(PSUHVDULDO

1RUPDOPHQWH� D FLrQFLD HFRQ{PLFD FRQYHQFLRQDO H D SRVWXUD WUDGLFLRQDO
GD JHVWmR HPSUHVDULDO FRQVLGHUDP R SURJUHVVR WHFQROyJLFR XP GDGR H[y�
JHQR� 0DV� FRPR IRL YLVWR� D LPSRUWkQFLD H D UDSLGH] GDV LQRYDo}HV H
PRGLILFDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV REULJDP DV HPSUHVDV D UHGHIL�
QLU RV LQYHVWLPHQWRV HIHWXDGRV� jV YH]HV DWp DQWHV GH WHUPLQDU GH DPRUWL]i�
ORV� 'D PHVPD IRUPD� D DQiOLVH HFRQ{PLFD GHYH LQFRUSRUDU SOHQDPHQWH D
DQiOLVH GRV LPSDFWRV DPELHQWDLV H D PXGDQoD WHFQROyJLFD� VRFLRLQVWLWX�
FLRQDO H WHUULWRULDO HP UHODomR DR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO�
DEDQGRQDQGR DV H[FHVVLYDV VLPSOLILFDo}HV SUySULDV GR HQIRTXH PDFURHFR�
Q{PLFR SUHGRPLQDQWH�

'HVVH PRGR� XPD DWLWXGH SUHYHQWLYD SRU SDUWH GRV HPSUHViULRV GHYH
OHYi�ORV D WHQWDU DGRWDU WUDMHWyULDV WHFQROyJLFDV GH FDUiWHU JHQpULFR� TXH OKHV
SHUPLWDP SRVVtYHLV ELIXUFDo}HV RX VXD XWLOL]DomR HP GLIHUHQWHV SURFHVVRV
SURGXWLYRV� &RQWXGR� RV HPSUHViULRV LQRYDGRUHV SRGHP LU PDLV DOpP H
WHQWDU SURGX]LU DV WHFQRORJLDV HVSHFtILFDV GH TXH QHFHVVLWHP� TXHU GL]HU�
FULDU VXDV SUySULDV WUDMHWyULDV WHFQROyJLFDV� EXVFDQGR HQGRJHQHL]DU R SUR�
JUHVVR WpFQLFR� DSURYHLWDQGR WDPEpP� SDUD LVVR� VHX PDLRU FRQKHFLPHQWR
GR PHLR ORFDO�

(VVD SRVVLELOLGDGH� TXH HQYROYH PDLV ULVFRV� VRPHQWH p DFHVVtYHO jV 030(V
TXDQGR VmR GDGDV DV FRQGLo}HV DSURSULDGDV� QR HQWRUQR WHUULWRULDO� GH
DFHVVR DRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO� (P RXWUDV SDODYUDV� D
FRQVWUXomR QHJRFLDGD HQWUH DWRUHV S~EOLFRV H SULYDGRV QHVVH QtYHO LQWHUPH�
GLiULR �RX PHVRHFRQ{PLFR� GR HQWRUQR WHUULWRULDO FRQVWLWXL XPD WDUHID
HVVHQFLDO SDUD D GLIXVmR GR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO�
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$ WUDQVIRUPDomR GH UHFXUVRV JHQpULFRV HP UHFXUVRV HVSHFtILFRV p� SRUWDQWR�
R REMHWLYR SULQFLSDO GD HVWUDWpJLD GH HQGRJHQHL]DU R SURJUHVVR WpFQLFR� (P
VRFLHGDGHV FRPR DV GD $PpULFD /DWLQD H GR &DULEH� QDV TXDLV D PDLRULD GR
WHFLGR HPSUHVDULDO HVWi IRUPDGR SRU 030(V� SDUHFH FODUR TXH WDO WUDQVIRU�
PDomR QmR SRGH VHU DVVXPLGD QR LQWHULRU GD PDLRULD GDV HPSUHVDV H VH
GHYH UHFRUUHU j FRRSHUDomR HQWUH HPSUHVDV RX j DTXLVLomR GH WDLV VHUYLoRV
DYDQoDGRV QR HQWRUQR WHUULWRULDO H[SUHVVDPHQWH RUJDQL]DGR SDUD WDO� 1mR p
UHDOLVWD VXSRU TXH DV 030(V SRVVDP DGTXLULU WDLV VHUYLoRV WHFQROyJLFRV QR
PHUFDGR� R TXH VRPHQWH D JUDQGH HPSUHVD SRGH ID]HU� 'Dt TXH� TXDQGR
VH SUHWHQGH LQFHQWLYDU R GHVHQYROYLPHQWR SURGXWLYR� p DEVROXWDPHQWH
QHFHVViULR GHVWDFDU TXH WDUHIDV FRQFUHWDV GHYHP DVVXPLU D DUWLFXODomR
HVWUDWpJLFD GRV DWRUHV S~EOLFRV H SULYDGRV QD FULDomR GD DGHTXDGD ´DWPRV�
IHUD LQGXVWULDOµ PDUVKDOLDQD�

$GPLWLQGR TXH D SURGXomR VH FRPS}H GH WUDQVDo}HV� DV TXDLV SRGHP VHU
HIHWXDGDV WDQWR QXP PHUFDGR FRPR GHQWUR GD HPSUHVD� p HYLGHQWH TXH DV
GLVWLQWDV RSo}HV SURGXWLYDV HQYROYDP GLIHUHQWHV FXVWRV GH WUDQVDomR >1RUWK
������� :LOOLDPVRQ ������@ TXH� HP VHQWLGR UHVWULWR� QmR VmR XQLFDPHQWH
RV FXVWRV GH SURGXomR� LQFOXLQGR R WHPSR H RV UHFXUVRV HPSUHJDGRV QD
SUHSDUDomR GDV WUDQVDo}HV DQWHULRUHV DR LQtFLR GD DWLYLGDGHSURGXWLYD �EXVFD
GH DWLYRV H VyFLRV� FXVWR GH QHJRFLDomR GRV FRQWUDWRV HWF�� H RV FXVWRV
SRVWHULRUHV SDUD ID]HU YDOHU D H[HFXomR FRUUHWD GDV WUDQVDo}HV� UHFXUVRV SDUD
DMXL]DPHQWRV HWF�

&RPR Mi IRL GLWR� D HVWUDWpJLD HPSUHVDULDO GHYH GHWHUPLQDU� VHJXQGR RV
FXVWRV GH WUDQVDomR UHODWLYRV� TXH SDUWH GH VXDV DWLYLGDGHV p DVVXPLGD QR
LQWHULRU GD HPSUHVD H TXH SDUWH p DGTXLULGD IRUD GHOD� VHMD PHGLDQWH D
VXEFRQWUDWDomR GH RXWUDV HPSUHVDV RX D DTXLVLomR GH WDLV VHUYLoRV QR
HQWRUQR PDLV SUy[LPR� 1R FDVR GDV HPSUHVDV TXH QmR SRGHP SURGX]LU
VR]LQKDV HVVHV UHFXUVRV HVWUDWpJLFRV QHP WDPSRXFR DGTXLUL�ORV QRPHUFDGR�
VXUJH XP HVSDoR LQWHUPHGLiULR HQWUH R PHUFDGR H D HPSUHVD� TXH SRGH VHU
VXSULGR PHGLDQWH D FRRSHUDomR RX DVVRFLDomR LQWHUHPSUHVDULDO >*UHIIH
������@�

(QWUH RV UHFXUVRV HVWUDWpJLFRV GHVVH QtYHO LQWHUPHGLiULR� FDEH FLWDU D LQIRU�
PDomR VREUH WHFQRORJLDV GH SURGXWR H SURFHVVR� TXH LQFOXHP D DQiOLVH GRV
LPSDFWRV DPELHQWDLV GDV GLIHUHQWHV RSo}HV� D LQIRUPDomR VREUH PHUFDGRV�
D IRUPDomR HVSHFtILFD GR FDSLWDO KXPDQR H R DFHVVR DRV UHFXUVRV ILQDQFHL�
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URV� $V SHTXHQDV HPSUHVDV QmR SRGHP DVVXPLU HVVHV VHUYLoRV DYDQoDGRV
GHQWUR GH VXDV UHGX]LGDV HVWUXWXUDV RUJDQL]DFLRQDLV QHP WDPSRXFR DGTXL�
UL�ORV QRV PHUFDGRV� (QWUHWDQWR� R DFHVVR D HOHV p GHWHUPLQDQWH SDUD VHX
IXWXUR LPHGLDWR� $ WDUHID GH FRQVWUXLU� GH IRUPD DUWLFXODGD� DV LQVWLWXLo}HV
HQFDUUHJDGDV GH SURSRUFLRQDU WDLV UHFXUVRV HVWUDWpJLFRV DR WHFLGR HPSUHVD�
ULDO H SURGXWLYR WHUULWRULDO H[LJH� GH XP ODGR� PXLWD UHVSRQVDELOLGDGH SRU
SDUWH GRV JHVWRUHV S~EOLFRV H GRV HPSUHViULRV SULYDGRV� GH RXWUR�

(P UHVXPR� R DFHVVR DRV FLWDGRV UHFXUVRV HVWUDWpJLFRV SRGHULD VHU YLVWR GH
YiULDV PDQHLUDV�

• HP DVVRFLDomR FRP DV JUDQGHV HPSUHVDV YROWDGDV SDUD R PHUFDGR
PXQGLDO�

• HP DVVRFLDomR FRP RXWUDV 030(V� RX

• PHGLDQWH XPD QHJRFLDomR HQWUH DWRUHV S~EOLFRV H SULYDGRV SDUD FULDU R
HQWRUQR FRPSHWLWLYR TXH DVVHJXUD j SURGXomR R DFHVVR D HVVHV VHUYLoRV
DYDQoDGRV�

1R SULPHLUR FDVR SRGH KDYHU DOJXPDV OLPLWDo}HV H GLILFXOGDGHV GHULYDGDV
GD OyJLFD SUHGRPLQDQWH GH IXQFLRQDPHQWR GD JUDQGH HPSUHVD YLQFXODGD
DR PHUFDGR PXQGLDO� D TXDO QmR WHP PRWLYR SDUD DVVXPLU D GLIXVmR GR
GHVHQYROYLPHQWR HP QtYHO ORFDO� HQTXDQWR DV 030(V ORFDLV FRVWXPDP WHU
PXLWR SRXFD FDSDFLGDGH GH QHJRFLDomR IUHQWH DRV JUDQGHV JUXSRV H� SRU
FRQVHJXLQWH� VmR OLPLWDGDV DV SRVVLELOLGDGHV GH DXPHQWDU D GLIXVmR GRV
LPSDFWRV IDYRUiYHLV GDV VXEFRQWUDWDo}HV UHFHELGDV GD JUDQGH HPSUHVD�

1RV RXWURV GRLV FDVRV GH DVVRFLDomR HQWUH DV 030(V H QHJRFLDomR HQWUH
DJHQWHV S~EOLFRV H SULYDGRV� p HYLGHQWH D QHFHVVLGDGH GH FRQVWUXLU R
´HQWRUQRµ TXH JDUDQWD R DFHVVR DRV UHFXUVRV HVWUDWpJLFRV DVVLQDODGRV� 1HVVH
VHQWLGR� R SDSHO GRV SRGHUHV S~EOLFRV WHUULWRULDLV FRPR PRWLYDGRUHV H
DUTXLWHWRV GD DUWLFXODomR HVWUDWpJLFD HQWUH DWRUHV VRFLDLV p IXQGDPHQWDO H Gi
VHQWLGR D XPD GDV SULQFLSDLV WDUHIDV GR SODQHMDPHQWR HFRQ{PLFR H VRFLDO
GR PRPHQWR� (P RXWUDV SDODYUDV� R DXPHQWR GDV H[LJrQFLDV GH FRPSHWLWL�
YLGDGH GDV GLIHUHQWHV HFRQRPLDV OHYD j IRUPXODomR GH SROtWLFDV LQGXVWULDLV�
WHFQROyJLFDV H GH IRPHQWR SURGXWLYR H HPSUHVDULDO GH FDUiWHU GHVFHQWUDOL�
]DGR RX WHUULWRULDO�
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,PSXOVLRQDU� GHVVH PRGR� DV LQLFLDWLYDV ORFDLV HP IDYRU GR GHVHQYROYLPHQWR
SRU SDUWH GRV SRGHUHV S~EOLFRV QmR FRQVLVWHP� FRPR YLPRV� HP FRORFDU
HPSUHVDV VRE VXD WXWHOD� QHP HP SURGX]LU GLUHWDPHQWH �HPERUD HP FHUWDV
RFDVL}HV VHMD QHFHVViULD D LQWHUYHQomR S~EOLFD QRV HPSUHHQGLPHQWRV GDGD
D IDOWD GH LQLFLDWLYDV LQRYDGRUDV SRU SDUWH GR HPSUHVDULDGR ORFDO�� WDPSRXFR
HP DWXDU SDUD ´DSDJDU R IRJRµ GDQGR ILQDQFLDPHQWR DRV JUXSRV HPSUHVD�
ULDLV TXH TXHEUDP� $R FRQWUiULR� HODV FRQVLVWHP HP DMXGDU D FRQVWUXLU RV
PHUFDGRV GH VHUYLoRV HPSUHVDULDLV H WHFQROyJLFRV HVWUDWpJLFRV SDUD D SUR�
GXomR D ILP GH WRUQi�ORV DFHVVtYHLV jV HPSUHVDV QR VHX HQWRUQR� LQFHQWLYDU
D GHPDQGD GH WDLV VHUYLoRV SRU SDUWH GDV 030(V H SUHYHQLU RV SRVVtYHLV
REVWiFXORV TXH WDLV HPSUHVDV HQIUHQWDULDP H TXH GLILFLOPHQWH SRGHULDP
YHQFHU VR]LQKDV� 'HVVH PRGR� FRQVWUyL�VH R GHVHQYROYLPHQWR D SDUWLU GR
IRUWDOHFLPHQWR GR WHUULWyULR� LVWR p� GD SUySULD PRELOL]DomR SURGXWLYD H
HPSUHVDULDO GD VRFLHGDGH ORFDO HP WRUQR GH XPSURMHWR GH GHVHQYROYLPHQWR
WHUULWRULDO VXVWHQWiYHO H HT�LWDWLYR�

�����(OHPHQWRV�%iVLFRV�H�7LSRORJLD�GDV�,QLFLDWLYDV�/RFDLV�GH
'HVHQYROYLPHQWR

$ FRRUGHQDomR GRV GLIHUHQWHV DJHQWHV QR WHUULWyULR p D SULPHLUD FRQGLomR
SDUD R r[LWR GDV LQLFLDWLYDV ORFDLV HP IDYRU GR GHVHQYROYLPHQWR� 1RUPDO�
PHQWH� VmR RV SRGHUHV S~EOLFRV ORFDLV� QD VXD FRQGLomR GH JDUDQWLGRUHV GD
FRHVmR WHUULWRULDO� TXH DVVXPHP H SURPRYHP HVVDV LQLFLDWLYDV� 3RU RXWUR
ODGR� D SDUWLFLSDomR DWLYD GRV FLWDGRV DJHQWHV WHUULWRULDLV FRQVWLWXHP RXWUR
SLODU EiVLFR GDV LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR� 7DPEpP VH GHYH
DVVHJXUDU R DFHVVR DRV VHUYLoRV HVWUDWpJLFRV SDUD D LQFRUSRUDomR GH LQRYD�
o}HV WHFQROyJLFDV H HPSUHVDULDLV QR WHFLGR SURGXWLYR WHUULWRULDO� R TXH H[LJH
LJXDOPHQWH XPD DWLYLGDGH GH PRWLYDomR GD GHPDQGD GH WDLV VHUYLoRV GH
GHVHQYROYLPHQWR SHODV030(V H[LVWHQWHV QR WHUULWyULR Mi TXH� HPJHUDO� QHP
WRGDV HVVDV HPSUHVDV WrP D SOHQD FRQYLFomR GD QHFHVVLGDGH GH LQFRUSRUDU
HVVHV VHUYLoRV LQWDQJtYHLV FRPR LQJUHGLHQWHV IXQGDPHQWDLV D VHXV FXVWRV GH
SURGXomR�

$ IRUPD FRQFUHWD GHVVD SROtWLFD GH PRWLYDomR SRU SDUWH GRV SRGHUHV ORFDLV
QmR UHVSRQGH D XP PRGHOR ~QLFR� FRPR GHPRQVWUDP RV GLYHUVRV LQV�
WUXPHQWRV XWLOL]DGRV QDV GLIHUHQWHV H[SHULrQFLDV� WDLV FRPR LQFXEDGRUDV GH
HPSUHVDV� EDOF}HV GH QHJyFLR� LQVWLWXWRV WHFQROyJLFRV RX SDUTXHV WHFQROy�
JLFRV� $ GLYHUVLGDGH GH LQVWUXPHQWRV UHVSRQGH� HP GHILQLWLYR� jV FDUDFWHUtV�

���



WLFDV SUySULDV GRV WHUULWyULRV� DRV TXDLV DOJXPDV IyUPXODV LQVWLWXFLRQDLV GH
LQWHUORFXomR VmR PDLV DSURSULDGDV TXH RXWUDV�

$V LQFXEDGRUDV GH HPSUHVDV DWHQGHP j QHFHVVLGDGH GH PXOWLSOLFDU RV HP�
SUHHQGLPHQWRV HPSUHVDULDLV H GH LQFHQWLYDU D WUDQVIRUPDomR SURGXWLYD WHU�
ULWRULDO� FRPHoDQGR SHOD VROXomR GRV SUREOHPDV TXH VH DSUHVHQWDP QD SDV�
VDJHP GH XPD VLPSOHV LGpLD GH QHJyFLRV SDUD XP SURMHWR HPSUHVDULDO� FRP
VHX HVWXGR GH YLDELOLGDGH HFRQ{PLFD� ILQDQFHLUD H DPELHQWDO LQFRUSRUDGR�

$ DMXGD j FULDomR GH HPSUHVDV H D QRYRV HPSUHViULRV SRGH VHU UHDOL]DGD GH
GLYHUVDV IRUPDV� 8PD GHODV p D FRQFHQWUDomR GH VHUYLoRV HOHPHQWDUHV
�DGPLQLVWUDWLYRV� FRQWDELOLGDGH GD HPSUHVD� WHOHFRPXQLFDo}HV� IRUPDomR
EiVLFD GH JHVWmR HPSUHVDULDO� QXP GHWHUPLQDGR SUpGLR� R TXDO SRGH VHU
FHGLGR SHOD SUySULD SUHIHLWXUD� SHOD FkPDUD GH FRPpUFLR RX SHOD DVVRFLDomR
GH HPSUHViULRV ORFDLV� D ILP GH GLVSRQLELOL]DU� D XP FXVWR UD]RiYHO� WDLV
VHUYLoRV DRV QRYRV HPSUHHQGLPHQWRV� LQFOXVLYH FHGHU R HQGHUHoR SURYLVyULR
GD ILUPD DWp TXH VH WUDQVIRUPH HP XPD QRYD HPSUHVD H SRVVD VH GHVOLJDU
GD LQFXEDGRUD SDUD VLWXDU�VH QR PHUFDGR� ,JXDOPHQWH� QHVVDV LQFXEDGRUDV
GH HPSUHVDV SRGHP VHU UHDOL]DGRV� WDPEpP� HQFRQWURV VHWRULDLV HQWUH RV
QRYRV HPSUHViULRV H RXWURV UHVSRQViYHLV SRU SURMHWRV H HPSUHVDV HP IDVHV
PDLV DYDQoDGDV GH VHXV QHJyFLRV�

2XWUD IRUPD GH SURPRYHU QRYRV HPSUHViULRV VmR RV GHQRPLQDGRV EDOF}HV
GH QHJyFLR� YLQGRV GD H[SHULrQFLD IUDQFHVD� 7UDWD�VH GH HQWLGDGHV TXH
SUHVWDP VHUYLoRV GH FRQVXOWD DEHUWD DRV SRUWDGRUHV GH SURMHWRV HPSUHVD�
ULDLV� DRV TXDLV VH RIHUHFH� EDVLFDPHQWH� GRFXPHQWDomR RX DVVHVVRUDPHQWR�
HPERUD QmR DFRPSDQKDGR GD RIHUWD GH VHUYLoRV HOHPHQWDUHV TXH SURSRU�
FLRQDP DV LQFXEDGRUDV GH HPSUHVDV�

2V SDUTXHV WHFQROyJLFRV� SRU VXD YH]� WrP FRPR SUHGHFHVVRUHV RV ´SyORV
GH FUHVFLPHQWRµ GR SHUtRGR GHVHQYROYLPHQWLVWD DQWHULRU� HPERUD HVWHV
~OWLPRV VH OLPLWDVVHP j WHQWDWLYD GH UHPRQWDU DWLYLGDGHV LQGXVWULDLV Mi
H[LVWHQWHV QR HVSDoR� HQTXDQWR� QRV SDUTXHV WHFQROyJLFRV� SUHWHQGH�VH
FULDU� SURGX]LU� DGDSWDU RX GLIXQGLU QRYDV WHFQRORJLDV� PHGLDQWH D PXOWLSOL�
FDomR GH LQWHUFkPELRV GH UHFXUVRV LQWDQJtYHLV HQWUH HPSUHVDV H FHQWURV GH
LQRYDomR H 3	'� FRQFHQWUDGRV JHRJUDILFDPHQWH QXP HQWRUQR WHUULWRULDO
HVWUDWpJLFR�
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2r[LWR GRV SDUTXHV WHFQROyJLFRV GHSHQGH� SRLV� GH FRPR QHOH VH HQYROYHP
RV GLIHUHQWHV DWRUHV WHUULWRULDLV TXH RIHUHFHP FRQKHFLPHQWR WHFQROyJLFR H
FULDWLYLGDGH HPSUHVDULDO H GD GHQVLGDGH GH VHXV LQWHUFkPELRV GRV UHFXUVRV
HVWUDWpJLFRV LQWDQJtYHLV� 2 LPSRUWDQWH p TXH H[LVWD D FDSDFLGDGH GH JHUDU H
DGDSWDU QRYDV WHFQRORJLDV HVSHFtILFDV� LVWR p� DSOLFiYHLV DR SHUILO GD HV�
SHFLDOL]DomR SURGXWLYD DWXDO H SRWHQFLDO GR WHUULWyULR FRQFUHWR� H TXH WRGR
HVVH SRWHQFLDO FULDWLYR VHMD SDUWH GD LQWHUORFXomR H[LVWHQWH FRP R FRQMXQWR
GH HPSUHVDV WHUULWRULDLV�

3RUpP� WDQWR DV LQFXEDGRUDV GH HPSUHVDV FRPR RV SDUTXHV WHFQROyJLFRV
SRVVXHP DOJXPDV OLPLWDo}HV SDUD DV 030(V� XPD YH] TXH� D SDUWLU GH FHUWR
PRPHQWR� RV VHUYLoRV GH TXH SUHFLVDP HVVDV HPSUHVDV Mi QmR VmR JHQpULFRV
H p SUHFLVR GDU UHVSRVWDV WpFQLFDV HVSHFLDOL]DGDV GH DFRUGR FRP RV GLIHUHQ�
WHV VHWRUHV GH DWLYLGDGH FRQFUHWRV QRV TXDLV FRPSHWHP QR PHUFDGR�

1HVVHV FDVRV� DV LQFXEDGRUDV GH HPSUHVDV QmR DWHQGHP SOHQDPHQWH�
7DPSRXFR FRVWXPDP VHU HQFRQWUDGRV QRV SDUTXHV WHFQROyJLFRV� HP JHUDO�
RV VHUYLoRV WpFQLFRV SRUPHQRUL]DGRV GRV VHWRUHV GH DWLYLGDGHV FRQFUHWDV�
'Dt TXH� HP GHWHUPLQDGDV H[SHULrQFLDV� WHQKD�VH UHFRUULGR j FULDomR GH
LQVWLWXWRV WHFQROyJLFRV� RV TXDLV WHQWDP FRQFHQWUDU HVIRUoRV QR FRQKHFL�
PHQWR H QD GLIXVmR GDV WHFQRORJLDV HVSHFtILFDV FRUUHVSRQGHQWHV DRV SURGX�
WRV UHJLRQDLV RX ORFDLV� IDFLOLWDQGR D LQIRUPDomR H D SUHYLVmR GRV PHUFDGRV
GH WDLV SURGXWRV� D IRUPDomR GH PmR�GH�REUD HVSHFLDOL]DGD� DV H[LJrQFLDV
GH FHUWLILFDomR H KRPRORJDomR H� HP UHVXPR� XP FRQKHFLPHQWR GHWDOKDGR
GRV VHWRUHV H VXDV SRWHQFLDOLGDGHV GH IRUPD H[DXVWLYD�

2 kPELWR GDV LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR GHVGREUD�VH� FRQVH�
T�HQWHPHQWH� SHORV GLIHUHQWHV WHUULWyULRV� UXUDLV H XUEDQRV� JUDQGHV H
PpGLDV FLGDGHV RX SHTXHQRV PXQLFtSLRV� (PERUD DV GLIHUHQoDV HQWUH HVVDV
LQLFLDWLYDV QXP FDVR RX QRXWUR VHMDP YLVtYHLV� D OyJLFD j TXDO UHVSRQGHP p�
QR IXQGR� VLPLODU� LVWR p� EDVHLD�VH QD PRELOL]DomR WHUULWRULDO D SDUWLU GD
RFRUUrQFLD GH LQLFLDWLYDV HPSUHVDULDLV SURGXWLYDV�

1R WRFDQWH DR GHVHQYROYLPHQWR UXUDO� FRQYpP LQVLVWLU TXH HVVH QmR SRGH
VHU YLVWR XQLFDPHQWH FRPR GHVHQYROYLPHQWR DJUiULR� Mi TXH QR PHLR UXUDO
SRGHP �H GHYHP� VHU LJXDOPHQWH SURPRYLGDV RXWUDV LQLFLDWLYDV� FRPR DV
YLQFXODGDV DR DSURYHLWDPHQWR LQGXVWULDO GH SURGXWRV SULPiULRV� DUWHVDQDWR�
SURWHomR GR PHLR DPELHQWH� WXULVPR UXUDO� DJURWXULVPR� WXULVPR HFROyJLFR
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H WXULVPR GH DYHQWXUD� SURWHomR GR SDWULP{QLR FXOWXUDO H SDLVDJtVWLFR H
GHVHQYROYLPHQWR GH VHUYLoRV HWF� (P RXWUDV SDODYUDV� R GHVHQYROYLPHQWR
UXUDO HQYROYH WDPEpP D FULDomR GH HPSUHVDV H DWLYLGDGHV� GHULYDGDV RX QmR
GD DJULFXOWXUD� H GHSHQGHP GR PHVPR PRGR GD FULDomR GR ´HQWRUQR
LQRYDGRUµ� DSURSULDGR SDUD DVVHJXUDU R DFHVVR DRV VHUYLoRV GH GHVHQYROYL�
PHQWR HPSUHVDULDO H R IRPHQWR GD FXOWXUD LQRYDGRUD HP QtYHO ORFDO�

3RU RXWUR ODGR� QR PHLR XUEDQR� LQLFLDWLYDV WDPEpP VmR SURPRYLGDV SHORV
SRGHUHV ORFDLV� YROWDGDV SDUD D OXWD FRQWUD D SREUH]D H R GHVHPSUHJR H D
IDYRU GRPHLR DPELHQWH� 1HVVHV FDVRV� D SROtWLFD GHPRWLYDomR GH LQLFLDWLYDV
ORFDLV GH GHVHQYROYLPHQWR VH HQULTXHFH FRP DV H[LJrQFLDV GH DWHQomR D
HVVDV QHFHVVLGDGHV VRFLDLV H DPELHQWDLV� Mi TXH DV SROtWLFDV VRFLDLV� WUDEDOKLV�
WDV RX DPELHQWDLV TXH EXVFDP VDWLVID]HU QHFHVVLGDGHV EiVLFDV �SRU H[HPSOR�
PHGLDQWH D UHIRUPD GH FDVDV HP EDLUURV FDUHQWHV RX D GLVWULEXLomR GH
SURGXWRV EiVLFRV HP ]RQDV LVRODGDV�� DVVLP FRPR DV SROtWLFDV TXH VH RFXSDP
GD UHLQVHUomR GH WUDEDOKDGRUHV PHGLDQWH D TXDOLILFDomR SURILVVLRQDO RX
DTXHODV TXH HVWLPXODP D UHFLFODJHP GH UHVtGXRV RX PDWHULDLV UHFXSHUiYHLV
FRQVWLWXHP Do}HV UHOHYDQWHV SDUD R GHVHQYROYLPHQWR H� FRPR WDO� VmR
LQLFLDWLYDV ORFDLV D VHX IDYRU�

)LQDOPHQWH� GHYH�VH GHVWDFDU TXH R IDWR GH RV SRGHUHV S~EOLFRV ORFDLV
DPSOLDUHP VHX SURWDJRQLVPR HP WRGRV HVVHV kPELWRV QmR TXHU GL]HU TXH
DR (VWDGR FHQWUDO Mi QmR FRUUHVSRQGD XPSDSHO GHFLVLYR QDV LQLFLDWLYDV ORFDLV
GH GHVHQYROYLPHQWR� $ GHVFHQWUDOL]DomR� ORQJH GH GHVREULJDU R (VWDGR
FHQWUDO GH VXDV UHVSRQVDELOLGDGHV� JHUDOPHQWH DV S}H DLQGD PDLV HYLGHQWHV�

(VVDV UHVSRQVDELOLGDGHV GR (VWDGR FHQWUDO VmR IXQGDPHQWDLV QR WRFDQWH DR
VLVWHPD GH FLrQFLD H WHFQRORJLD� GR VLVWHPD GH HGXFDomR H GH FDSDFLWDomR�
j VHQVLELOL]DomR H jV Do}HV IDYRUiYHLV DR GHVHQYROYLPHQWR VXVWHQWiYHO� DRV
VHUYLoRV GH LQIRUPDomR H EDVHV GH GDGRV GH LQWHUHVVH HPSUHVDULDO� DR
OHYDQWDPHQWR GH PHUFDGRV H[WHUQRV� jV LQIUD�HVWUXWXUDV EiVLFDV GH HQHUJLD�
DR DEDVWHFLPHQWR GH iJXD� DR WUDQVSRUWH H jV WHOHFRPXQLFDo}HV� DR DFHVVR
D IRQWHV DSURSULDGDV GH FUpGLWR H FDSLWDO GH ULVFR SDUD DV 030(V H RXWURV�

&RPR VH SRGH YHU� H[LVWH WRGR XP FRQMXQWR GH DWLYLGDGHV GH RUGHQDPHQWR
GR WHUULWyULR� FRP XPD YLVmR SURGXWLYD GR PHLR DPELHQWH� H GH DGHTXDomR
GDV FRQGLo}HV GR HQWRUQR WHUULWRULDO TXH VmR UHVSRQVDELOLGDGH GR (VWDGR
FHQWUDO H TXH QmR GHYHULDP VHU FRQWHPSODGDV DSHQDV GR HQIRTXH FHQWUDOLV�
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WD� PDV FRPXPD DOWD VHQVLELOLGDGH SDUD R DYDQoR GDV DWLYLGDGHV SURPRYLGDV
D SDUWLU GR WHUULWyULR� Mi TXH Vy DVVLP VHUi SRVVtYHO DYDQoDU SDUD XPD GLIXVmR
PDLV HOHYDGD GR FUHVFLPHQWR HFRQ{PLFR H GR HPSUHJR�

1HVVH VHQWLGR� FDEH LQGDJDU DOJR PDLV VREUH RV GLIHUHQWHV WLSRV GH LQLFLDWLYDV
ORFDLV GH GHVHQYROYLPHQWR� YROWDGDV SDUD RV VHXV WUrV DVSHFWRV GHFLVLYRV�
DFHVVR j LQIRUPDomR WHFQROyJLFD� FDSDFLWDomR GRV UHFXUVRV KXPDQRV H
ILQDQFLDPHQWR DGHTXDGR jV 030(V�

,QLFLDWLYDV�/RFDLV�HP�0DWpULD�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�

2V HVIRUoRV GHGLFDGRV j IRUPXODomR H j PDQXWHQomR GRV VLVWHPDV &	7 H
3	' H[LJHP UHFXUVRV YXOWRVRV TXH WRUQDP UD]RiYHO D H[LVWrQFLD GH VXD
FRQFHQWUDomR� D ILP GH DOFDQoDU D VXILFLHQWH ´PDVVD FUtWLFDµ GH FDSLWDO
KXPDQR QHVVHV FDPSRV GR FRQKHFLPHQWR FLHQWtILFR� EiVLFR H DSOLFDGR�
1HVVH FDVR� D LQWHUYHQomR GR VHWRU S~EOLFR� DR DVVXPLU RV FXVWRV GHVVH
UHFXUVR HVWUDWpJLFR� SUHVWD XPD FRODERUDomR VXEVWDQFLDO DR VHWRU SULYDGR�
YLVWR TXH� HP ~OWLPD LQVWkQFLD� p HOH TXH SULPHLUR VH EHQHILFLD GHVVHV
LQYHVWLPHQWRV QD iUHD GR FRQKHFLPHQWR���

1HVVH SRQWR� RV HVIRUoRV FRQFHQWUDGRV QRV VLVWHPDV GH &	7 H 3	'�
FRVWXPDP VH GHVHQYROYHU HP FDPSRV GH FRQKHFLPHQWR H[FHVVLYDPHQWH
JHQpULFRV H QHP VHPSUH FKHJDP D WUDWDU GH SUREOHPDV HVSHFtILFRV TXH VmR
HQIUHQWDGRV SHOR WHFLGR SURGXWLYR H HPSUHVDULDO QRV GLIHUHQWHV WHUULWyULRV�
'D PHVPD IRUPD� DV OLQKDV SULRULWiULDV GH ILQDQFLDPHQWR GH SHVTXLVD
UDUDPHQWH ID]HP D SURPRomR GD SHVTXLVD WHFQROyJLFD DSOLFDGD FRUUHVSRQ�
GHQWH DRV SUREOHPDV HFRQ{PLFRV H DPELHQWDLV H�RX UHJLRQDLV�

'HVVH PRGR� WRUQD�VH QHFHVViULR HVWLPXODU� WDPEpP� QR WHUULWyULR� FRPR
SDUWH GD FRQVWUXomR GR ´HQWRUQRµ VLVWrPLFR HP IDYRU GR GHVHQYROYLPHQWR�
D IRUPXODomR GH SROtWLFDV WHFQROyJLFDV HVSHFtILFDV� VHJXQGR R SHUILO GH
HVSHFLDOL]DomR SURGXWLYD� D GLPHQVmR HPSUHVDULDO H RV FRQGLFLRQDPHQWRV
DPELHQWDLV H[LVWHQWHV HP QtYHO ORFDO H UHJLRQDO� 1HVVH VHQWLGR� DV QRYDV
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� 6HJXH�VH DTXL HVVHQFLDOPHQWH R WUDEDOKR GH *UHIIH �������
�� $V SURSRVWDV IDYRUiYHLV DR GHVPDQWHODPHQWR GR (VWDGR QmR FRVWXPDP FRQVLGHUDU DV

LQWHUPLVV}HV S~EOLFDV GHVVH WLSR TXH� DSRLDGDV SHOD VRFLHGDGH FRP VHXV LPSRVWRV�
EHQHILFLDP SULQFLSDOPHQWH RV JUDQGHV JUXSRV HPSUHVDULDLV�



WHFQRORJLDV SRVVLELOLWDP DPSODV SHUVSHFWLYDV SDUD R HVWDEHOHFLPHQWR GH
FRQH[}HV RX UHGHV GH HPSUHVDV� GDV EDVHV GH GDGRV H GD RIHUWD GH SHVTXLVD
H GHVHQYROYLPHQWR�

3RU SDUWH GR (VWDGR FHQWUDO� XPD SROtWLFD FLHQWtILFD FRHUHQWH FRP D GLIXVmR
PDLV HTXLOLEUDGD GR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO QR WHUULWyULR
GHYHULD OHYDU FRQVLJR D GHVFHQWUDOL]DomR QHJRFLDGD GH ERD SDUWH GRV
LQYHVWLPHQWRV QR VLVWHPD GH &	7 TXH QmR GHYHULDP REHGHFHU XQLFDPHQWH
DRV SRVLFLRQDPHQWRV FHQWUDOLVWDV H DRV LQWHUHVVHV GRV JUDQGHV JUXSRV HP�
SUHVDULDLV� PDV TXH GHYHULDP VH YROWDU SDUD RV SUREOHPDV WHFQROyJLFRV
H[LVWHQWHV QR FRQMXQWR GR WHFLGR HPSUHVDULDO H SURGXWLYR GRV GLIHUHQWHV
WHUULWyULRV GR (VWDGR�

'H LJXDO PRGR� SDUD SURPRYHU D FDSDFLGDGH GH DGDSWDomR DRV GLYHUVRV
SUREOHPDV VRFLRHFRQ{PLFRV H DPELHQWDLV WHUULWRULDLV �SDUD RV TXDLV p GHFL�
VLYD D SDUWLFLSDomR GRV SRGHUHV S~EOLFRV ORFDLV H UHJLRQDLV�� VH UHTXHU R
IRPHQWR GH XP WLSR GH SHVTXLVD QmR�HVSHFXODWLYD H GH FDUiWHU HVVHQFLDO�
PHQWH DSOLFDGR� (PRXWUDV SDODYUDV� R FRQWH~GR GDV OLQKDV GH SHVTXLVD GHYH
VHU PDLV HVWUHLWDPHQWH YLQFXODGR DRV SUREOHPDV GR GHVHQYROYLPHQWR FRQ�
FUHWR GR WHUULWyULR HP TXHVWmR� GHL[DQGR GH ODGR OLQKDV GH SHVTXLVD GH
GXYLGRVD XWLOLGDGH VRFLDO SDUD D FRPXQLGDGH�

3RU RXWUR ODGR� DV IRUPDVGH LQFRUSRUDomRGDV LQRYDo}HV WHFQROyJLFDV SDUHFHP
WHU PXGDGR� Mi TXH QmR VH WUDWD VRPHQWH GH LQWURGX]LU GHWHUPLQDGR FRQMXQWR
GH HTXLSDPHQWRV H LQIRUPDomR JHQpULFR�PDV GHSURGX]LU QDV HPSUHVDV QRYRV
FRQKHFLPHQWRV HVSHFtILFRV� OHYDQGR�DV D VH HQYROYHU� GH IRUPD DVVRFLDGD RX
DUWLFXODGD� QD FRQVWUXomR GR HQWRUQR IDYRUiYHO D LVVR QR WHUULWyULR� $VVLP� p
SRVVtYHO GLVWLQJXLU� GH XP ODGR� D SURGXomR H D DGDSWDomR GH FRQKHFLPHQWRV
JHQpULFRV� FXMD UHVSRQVDELOLGDGH SRGH VHU FRQWHPSODGD D SDUWLU GD OyJLFD GR
(VWDGR FHQWUDO� H GRV HVIRUoRV ORFDLV H UHJLRQDLV HPSURO GH XP VLVWHPD GH3	'
HVSHFtILFR� OHYDGR DGLDQWH FRP D DMXGD GH LQVWLWXWRV WHFQROyJLFRV�

2V DWRUHV H SULQFLSDLV FRPSRQHQWHV GDV LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQ�
WR WHFQROyJLFR VmR�

• R FRQMXQWR GH DWRUHV RIHUWDQWHV GH VHUYLoRV GH GHVHQYROYLPHQWR HPSUH�
VDULDO� TXHU VHMDP FHQWURV GH FRQVXOWRULD� ODERUDWyULRV GH SHVTXLVD�
FHQWURV GH FHUWLILFDomR H QRUPDWL]DomR GH SURGXWRV HWF��
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• DV HPSUHVDV H[LVWHQWHV� RV SRGHUHV S~EOLFRV ORFDLV H�RX UHJLRQDLV� H
• R HQWRUQR WHUULWRULDO LQRYDGRU�

(VVDV LQLFLDWLYDV GHYHP FRQWHPSODU DV GLIHUHQWHV WDUHIDV GH FROHWD GH LQIRU�
PDomR VREUH WHFQRORJLDV JHQpULFDV GLVSRQtYHLV H VXDV SRVVtYHLV WUDMHWyULDV
GH DSOLFDo}HV �RX ELIXUFDo}HV� HVSHFtILFDV H R HVWXGR GH YLDELOLGDGH HFRQ{�
PLFD� DPELHQWDO H ILQDQFHLUD GRV SURMHWRV FRUUHVSRQGHQWHV�

3DUD IDFLOLWDU R DFHVVR GDV 030(V j LQRYDomR WHFQROyJLFD QmR EDVWDP� SRLV�
DV WUDGLFLRQDLV DMXGDV ILQDQFHLUDV SDUD D IDEULFDomR GH SURWyWLSRV TXH�
QRUPDOPHQWH� Vy FRVWXPDP HVWDU DR DOFDQFH GD JUDQGH HPSUHVD� (P OXJDU
GLVVR� WUDWD�VH GH DJUHJDU DR HQWRUQR WHUULWRULDO �GH IRUPD DUWLFXODGD FRP R
VHWRU SULYDGR�� DV HQWLGDGHV GH GHVHQYROYLPHQWR WHFQROyJLFR H HPSUHVDULDO�
TXH IDFLOLWDP FROHWLYDPHQWH R DFHVVR DRV VHUYLoRV WHFQROyJLFRV DYDQoDGRV
�WHFQRORJLDV GH SURGXWR H SURFHVVR� FRQKHFLPHQWRV GH QRYRV PDWHULDLV H
LQVXPRV� DQiOLVH GH LPSDFWRV DPELHQWDLV HWF��� SURFXUDQGR DR PHVPR
WHPSR IRUWDOHFHU D YLQFXODomR HQWUH RV VLVWHPDV GH HGXFDomR H SHVTXLVD
FLHQWtILFD FRP RV SUREOHPDV GR VLVWHPD SURGXWLYR WHUULWRULDO�

(VVDV HQWLGDGHV GH GHVHQYROYLPHQWR WHFQROyJLFR H HPSUHVDULDO HP QtYHO
ORFDO RX UHJLRQDO SHUPLWHP WDPEpP VXSHUDU DV OLPLWDo}HV GH RXWURV DWRUHV
WUDGLFLRQDLV GH UHSUHVHQWDomR HPSUHVDULDO �FkPDUDV GH FRPpUFLR H GD
LQG~VWULD� FkPDUDV DJUiULDV� DVVRFLDomR GH LQG~VWULDV� DVVRFLDomR GH IRPHQWR
IDEULO HWF�� FXMDV DWLYLGDGHV QmR FRVWXPDP LQFOXLU HVVH WLSR GH SRVWXUD� D ILP
GH TXH WDPEpP SRVVDP GHVHPSHQKDU XP SDSHO DWLYR H UHQRYDGR QR
HVIRUoR GH SURPRomR HPSUHVDULDO H WHFQROyJLFD� e LJXDOPHQWH LPSRUWDQWH
GLIXQGLU QR PHLR ORFDO DV DWLWXGHV FULDWLYDV IDYRUiYHLV j LQRYDomR FLHQWtILFD
H WHFQROyJLFD� WDUHID TXH SRGH VHU DVVXPLGD SRU GLIHUHQWHV LQVWkQFLDV GD
DGPLQLVWUDomR S~EOLFD HP FRPXP DFRUGR FRP RXWUDV HQWLGDGHV S~EOLFDV
RX GR VHWRU SULYDGR� FRPR IXQGDo}HV RX XQLYHUVLGDGHV�

$ FULDomR GH HVSDoRV ItVLFRV GH SURPRomR FLHQWtILFD� FRPR RV PXVHXV
WHFQROyJLFRV� H D DEHUWXUD GH HVSDoRV SHUPDQHQWHV QRV GLIHUHQWHV PHLRV GH
FRPXQLFDomR ORFDLV� DEHUWRV j DSUHVHQWDomR GDV LQRYDo}HV FLHQWtILFDV�
FRQVWLWXHP WDPEpP PHLRV IXQGDPHQWDLV SDUD HVWLPXODU HVVD FXOWXUD ORFDO
IDYRUiYHO j LQRYDomR H j DVVXQomR GH ULVFRV� 2V PXVHXV H DV H[SRVLo}HV
FLHQWtILFDV VREUH D WUDMHWyULD KLVWyULFD GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO
VmR WDPEpP PHLRV GH LQVWUXomR TXH SHUPLWHP PRVWUDU DRV HVWXGDQWHV H j
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VRFLHGDGH FLYLO TXH D LQRYDomR QmR p VRPHQWH XPD TXHVWmR TXH HQYROYD D
LQWURGXomR GH WpFQLFDV� PDV TXH GHSHQGH HVVHQFLDOPHQWH GR FRQWH[WR
VRFLDO H FXOWXUDO WHUULWRULDO� 'HVVH PRGR� DV Do}HV HQFDPLQKDGDV SDUD
UHFXSHUDU H PDQWHU R SDWULP{QLR LQGXVWULDO H DPELHQWDO ID]HP SDUWH GDV
OLQKDV GH FRQVWUXomR GH WDO HQWRUQR LQRYDGRU WHUULWRULDO�

)LQDOPHQWH� FDEH UHVXPLU RV IDWRUHV TXH SRVVLELOLWDP jV 030(VPDWHULDOL]DU
HVWUDWpJLDV HVSHFtILFDV GH LQFRUSRUDomR WHFQROyJLFD WDLV FRPR�

• DFHVVR D OLQKDV GH ILQDQFLDPHQWR DGHTXDGDV SDUD 030(V�
• VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H RIHUWD DGHTXDGD GH HVSDoRV

ItVLFRV H LQIUD�HVWUXWXUD�
• UHFXUVRV KXPDQRV TXDOLILFDGRV H RIHUWD GH 3	' YLQFXODGD FRP RV

SUREOHPDV GR VLVWHPD SURGXWLYR H HPSUHVDULDO WHUULWRULDO�
• HVSDoRV GH QHJRFLDomR HQWUH DWRUHV VRFLRHFRQ{PLFRV WHUULWRULDLV SDUD FRP�

ELQDU DV PXGDQoDV QD RUJDQL]DomR GR WUDEDOKR H QDV IRUPDV SURGXWLYDV�

6HP G~YLGD� QmR Ki XPD UHVSRVWD ~QLFD SDUD FRQVWUXLU DGHTXDGDPHQWH DV
LQWHU�UHODo}HV HQWUH HPSUHVDV� R VLVWHPD GH 3	' H R HQWRUQR WHUULWRULDO�
VRFLDO H DPELHQWDO� Mi TXH GHSHQGHPXLWR GDV GLIHUHQWHV VLWXDo}HV FRQFUHWDV�
VHJXQGR VH WUDWH GH iUHDV UXUDLV� XUEDQDV� JUDQGH PHWUySROHV RX SHTXHQRV
PXQLFtSLRV� ]RQDV GH LQGXVWULDOL]DomR UHFHQWH RX DQWLJD HWF� 1HVVHV FDVRV�
HQWUHWDQWR� RV SUREOHPDV GD LQRYDomR WHFQROyJLFD HQYROYHP DVSHFWRV WpF�
QLFRV� DPELHQWDLV� VRFLDLV� LQVWLWXFLRQDLV H FXOWXUDLV� 3DUD RV WHUULWyULRV HP
GHFOtQLR LQGXVWULDO FDEH DFUHVFHQWDU XP FRPHQWiULR VREUH DV OLPLWDo}HV GRV
SODQRV FOiVVLFRV GH UHFRQYHUVmR VHWRULDO �VLGHUXUJLD� FDUYmR� TXtPLFD EiVLFD�
Wr[WLO HWF��� H DV YDQWDJHQV TXH DOWHUQDWLYDPHQWH SRGHP SURSRUFLRQDU DV
Do}HV GH RUGHP WHUULWRULDO� TXH WHQGHP D FRQWHPSODU DV GLYHUVDV SRWHQFLD�
OLGDGHV GR WHUULWyULR FRPR XP WRGR H QmR� VLPSOHVPHQWH� FRPR XP
SUREOHPD GH VREUHYLYrQFLD GD HPSUHVD RX GR VHWRU�

(P UHVXPR� D LQLFLDWLYD GRV SRGHUHV S~EOLFRV ORFDLV SRGH VHU GLULJLGD� HP
FHUWDV RFDVL}HV� SDUD LPSXOVLRQDU R FRQKHFLPHQWR FLHQWtILFR H WpFQLFR D ILP
GH SURPRYHU XPD FXOWXUD ORFDO LQRYDGRUD� HQTXDQWR HP RXWURV HOD SRGH
UHIRUoDU RV HPSUHHQGLPHQWRV SURGXWLYRV Mi H[LVWHQWHV H IRPHQWDU D VXEV�
WLWXLomR GH YHOKRV HTXLSDPHQWRV H PpWRGRV GH SURGXomR� (P FHUWRV FDVRV�
SRGH HVWLPXODU D FULDomR GH HVSDoRV GH DUWLFXODomR HVWUDWpJLFD HQWUH DWRUHV
VRFLRHFRQ{PLFRV SDUD D DGHTXDGD UHJXODomR VRFLRWHUULWRULDO�
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,QLFLDWLYDV�/RFDLV�SDUD�D�)RUPDomR�GH�5HFXUVRV�+XPDQRV�(VSHFtILFRV

$ GLVSRQLELOLGDGH GH UHFXUVRV KXPDQRV TXDOLILFDGRV FRQVWLWXL R HOHPHQWR
HVWUDWpJLFR PDLV LPSRUWDQWH SDUD JDUDQWLU R SURFHVVR GH LQRYDomR SURGXWLYD
H HPSUHVDULDO� 7UDWD�VH� WDPEpP� GR UHFXUVR TXH UHTXHU PDLRU WHPSR H
H[LJH PDLV LQYHVWLPHQWRV H DWHQomR� VREUHWXGR SDUD LQFRUSRUDU RV HOHPHQ�
WRV HVSHFtILFRV GR SHUILO SURGXWLYR FRQFUHWR� FRPR RV UHTXLVLWRV GH SROLYD�
OrQFLD TXH GHPDQGDP RV FHQiULRV SURGXWLYRV IOH[tYHLV H HP SHUPDQHQWH
PXGDQoD� 3RUpP� DV LQLFLDWLYDV ORFDLV HP FDSDFLWDomR QmR SURGX]HP� GH
LPHGLDWR� UHVXOWDGRV SDOSiYHLV� Mi TXH VmR VHPSUH XP LQYHVWLPHQWR GH
PpGLR RX ORQJR SUD]R� 'Dt TXH DV HPSUHVDV QmR GHPRQVWUDP JUDQGH
LQWHUHVVH HP LQYHVWLU HP FDSDFLWDomR SRU QmR SRGHUHP UHFXSHUDU GH
LPHGLDWR RV UHVXOWDGRV GH WDO LQYHVWLPHQWR H VHPSUH H[LVWLU D SRVVLELOLGDGH
GH TXH R WUDEDOKDGRU� XPD YH] FDSDFLWDGR� EXVTXH RXWUD DOWHUQDWLYD GH
HPSUHJR PDLV LQWHUHVVDQWH RX PDLV EHP UHPXQHUDGR�

3RU RXWUR ODGR� D IRUPXODomR GRV GLIHUHQWHV FRQWH~GRV HGXFDFLRQDLV H GH
FDSDFLWDomR SURILVVLRQDO GHYH VHPSUH VHU IHLWD GH IRUPD QHJRFLDGD HQWUH RV
DWRUHV VRFLDLV H FRP D SDUWLFLSDomR H[SUHVVD GRV DJHQWHV HPSUHVDULDLV H
VLQGLFDLV WHUULWRULDLV� D ILP GH DVVHJXUDU TXH D OyJLFD EXURFUiWLFD HPDQDGD
GR IXQFLRQDPHQWR WUDGLFLRQDO GR 0LQLVWpULR GD (GXFDomR QmR SUHGRPLQH
VREUH RV HOHPHQWRV GH PXGDQoD H UHQRYDomR QRV GLIHUHQWHV WHUULWyULRV� e
GLItFLO SHQVDU TXH XP HVTXHPD WRWDOPHQWH FHQWUDOL]DGR LQFOXD IOH[LELOLGDGH
RX FDSDFLGDGH GH DGDSWDomR VXILFLHQWHPHQWH SDVVtYHO GH LQFRUSRUDU� QRV
GLYHUVRV PHUFDGRV ORFDLV GH WUDEDOKR� D RIHUWD GH FDSDFLWDomR DSURSULDGD
DRV SUREOHPDV HFRQ{PLFRV� DPELHQWDLV� RUJDQL]DFLRQDLV� VRFLDLV H WHUULWR�
ULDLV� 2 SDSHO GRV SRGHUHV S~EOLFRV H GRV DJHQWHV ORFDLV RUJDQL]DGRV QR
WHUULWyULR p WDPEpP GHWHUPLQDQWH QHVVH VHQWLGR� HPERUD FDLED DR (VWDGR
FHQWUDO JDUDQWLU D H[LVWrQFLD GH UHFXUVRV ILQDQFHLURV SDUD DGTXLULU HTXLSD�
PHQWRV H SDUD D FRQVWUXomR GH HGLItFLRV H LQIUD�HVWUXWXUD� D ILP GH DVVHJXUDU
RV SULQFtSLRV GH LJXDOGDGH GH DFHVVR j HGXFDomR D WRGRV RV FLGDGmRV�

,GHQWLILFDU QRYDV QHFHVVLGDGHV GH FDSDFLWDomR H LQFRUSRUi�ODV DRV VLVWHPDV
HGXFDFLRQDLV WHUULWRULDLV p� SRLV� XPD WDUHID IXQGDPHQWDO GDV LQLFLDWLYDV ORFDLV
SDUD D IRUPDomR GH UHFXUVRV KXPDQRV� DV TXDLV SRGHP UHGX]LU RX HOLPLQDU
D GHPRUD H D LQpUFLD WmR IUHT�HQWHV QRV VLVWHPDV FHQWUDOL]DGRV� 2 FRUSRUD�
WLYLVPR H D IUHT�HQWH HQGRJDPLD GRV TXDGURV GH SURIHVVRUHV H SHVTXLVDGR�
UHV GR VHUYLoR S~EOLFR H[SUHVVDP SRU VL Vy DV GHVYDQWDJHQV GH XP VLVWHPD
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EXURFUiWLFR H FHQWUDOLVWD GH FRQWUDWDomR GH GRFHQWHV� TXH QmR SRGH HV�
WLPXODU VXILFLHQWHPHQWH QHP D FULDWLYLGDGH FLHQWtILFD QHP D VHQVLELOLGDGH
QHFHVViULD SDUD D GLIHUHQFLDomR H[LVWHQWH QRV GLYHUVRV WHUULWyULRV� 'HVVH
PRGR� IDFH D XPD OyJLFD GH FDUiWHU EXURFUiWLFR�FRUSRUDWLYD TXH EXVFD
HVVHQFLDOPHQWH GHIHQGHU SULYLOpJLRV� p SRVVtYHO DOFDQoDU RXWUD OyJLFD GH
VHUYLoR S~EOLFR� QHJRFLDGD WHUULWRULDOPHQWH� TXH EXVTXH R GHVHQYROYLPHQWR
HFRQ{PLFR GD VRFLHGDGH�

$V LQLFLDWLYDV ORFDLV SRGHP DMXGDU WDPEpPD LQFRUSRUDU� GH IRUPD DUWLFXODGD
FRP RV DJHQWHV HPSUHVDULDLV� RV SHUtRGRV GH HVWiJLRV HP HPSUHVDV D ILP GH
HOLPLQDU R H[FHVVLYR YLpV WHRUL]DQWH H FRP HVFDVVDV DSOLFDo}HV FRQFUHWDV GR
HQVLQR DFDGrPLFR WUDGLFLRQDO� $ DWHQomR DRV QtYHLV GH IRUPDomR LQLFLDO
FRQVWLWXL LJXDOPHQWH XPD DWLYLGDGH QD TXDO DV LQLFLDWLYDV ORFDLV SRGHP
LQWURGX]LU� FRPR Mi IRL GLWR� RV WUDoRV VRFLRFXOWXUDLV H KLVWyULFRV HVSHFtILFRV
GR WHUULWyULR HP TXHVWmR� (VVD FDSDFLWDomR LQLFLDO GHYH VHU REMHWR GH GLIXVmR
SDUD D VRFLHGDGH FLYLO� UHVVDOWDQGR D DSUHQGL]DJHP GDV WHFQRORJLDV GD
LQIRUPDomR H R HVWtPXOR jV FDSDFLGDGHV LQRYDGRUDV�

$V LQLFLDWLYDV ORFDLV SRGHP HIHWXDU� SRUWDQWR� GH PDQHLUD QHJRFLDGD� GLDJ�
QyVWLFRV PDLV SUHFLVRV H DWXDLV VREUH D TXDOLILFDomR H D LQIRUPDomR PDLV
HVSHFtILFDV SDUD R GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO� GD PHVPD IRUPD
TXH HVWLPXODP PDLV IDFLOPHQWH D QHJRFLDomR HVWUDWpJLFD HQWUH RV DJHQWHV
HPSUHVDULDLV H RV UHSUHVHQWDQWHV VLQGLFDLV QRV PHUFDGRV ORFDLV GH WUDEDOKR�
,JXDOPHQWH� D OyJLFD WHUULWRULDO GHVVDV LQLFLDWLYDV ORFDLV HP SURO GD IRUPDomR GH
UHFXUVRV KXPDQRV SHUPLWH SURSRU RV WHPDV GH IRUPD PDLV JOREDO H QmR Vy
YLQFXODGD DRV SUREOHPDV GH GHVHPSUHJR RX GD IDOWD GH TXDOLILFDomR GH
PmR�GH�REUD� $ FDSDFLWDomR GRV UHFXUVRV KXPDQRV QmR VH RULHQWD VRPHQWH
SDUD D DWLYLGDGH QD HVIHUD SURGXWLYD� Mi TXH WDPEpP p HVVHQFLDO SDUD
HVWLPXODU D EXVFD GH VROXo}HV HPRXWURV kPELWRV GHFLVLYRV GD YLGD FRWLGLDQD�
FRPR D FDVD SUySULD� D XUEDQL]DomR� R PHLR DPELHQWH� RV VHUYLoRV SHVVRDLV�
R OD]HU H DV DWLYLGDGHV UHFUHDWLYDV� DVSHFWRV HVWHV VXVFHWtYHLV GH ID]HU VXUJLU
QRYRV HPSUHHQGLPHQWRV SURGXWLYRV H� SRU FRQVHJXLQWH� HPSUHJRV�

(VVD DPSOLDomR GDV SHUVSHFWLYDV FRP TXH VH GHYH FRQWHPSODU D FDSDFLWDomR
FHUWDPHQWH WRUQD DV LQLFLDWLYDV ORFDLV LQVXEVWLWXtYHLV� 6XD ´SROLYDOrQFLDµ QmR
VH OLPLWD� SRLV� j DPSOLDomR GH QRYDV HVSHFLDOLGDGHV SURILVVLRQDLV SDUD R
GRPtQLR GH FDPSRV IXQGDPHQWDLV GR FRQKHFLPHQWR FLHQWtILFR H WpFQLFR� Mi
TXH� WDPEpP� VH WUDWD GH GHVHQYROYHU DV FDSDFLGDGHV HPSUHVDULDLV H GH
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JHVWmR� D ILP GH TXH VH LQFOXD D DYDOLDomR HFRQ{PLFD� WpFQLFD� DPELHQWDO H
RUJDQL]DFLRQDO GH TXDOTXHU HPSUHHQGLPHQWR SURGXWLYR� 'HVVH PRGR�
MXQWDPHQWH FRP R GRPtQLR GH FDPSRV WHFQROyJLFRV EiVLFRV HP JHVWmR RX
LQIRUPiWLFD� WUDWD�VH GH HVWLPXODU H UHIRUoDU DV KDELOLGDGHV SDUD D WUDQVIRU�
PDomR SURGXWLYD H HPSUHVDULDO�

(VVD SHUVSHFWLYD DPSOLDGD GD IRUPDomR GH UHFXUVRV KXPDQRV FRQVWLWXL�
SRUWDQWR� XP DVSHFWR GHFLVLYR SDUD D PXGDQoD FXOWXUDO QHFHVViULD HP
QRVVDV VRFLHGDGHV H p SRQWR GH SDUWLGD SDUD D WUDQVIRUPDomR SURGXWLYD�
7RUQD�VH SUHFLVR� SRLV� LQFRUSRUDU D OyJLFD VRFLRHFRQ{PLFD H DPELHQWDO GR
GHVHQYROYLPHQWR ORFDO� VH p TXH VRPRV SOHQDPHQWH FRHUHQWHV FRP R IDWR
GH TXH D DGDSWDomR j PXGDQoD WHFQROyJLFD p� HP SULPHLUR OXJDU� XPD
TXHVWmR GH WUDQVIRUPDomR VRFLDO HP WRGR R WHUULWyULR� $V ´LQFXEDGRUDV GH
HPSUHVDVµ H RV LQVWLWXWRV WHFQROyJLFRV FLWDGRV DQWHULRUPHQWH WDPEpP ID]HP
SDUWH GR HQWRUQR LQVWLWXFLRQDO GH FDSDFLWDomR� QD PHGLGD HP TXH QHODV VmR
RIHUWDGRV DOJXQV VHUYLoRV GHVVD QDWXUH]D� 1mR Ki� SRLV� VHSDUDomR PDUFDQWH
HQWUH DV LQLFLDWLYDV ORFDLV HP IDYRU GD LQRYDomR WHFQROyJLFD RX GD FDSDFLWD�
omR GH UHFXUVRV KXPDQRV� R TXH QmR SRGHULD VHU GH RXWUD PDQHLUD� Mi TXH
R FDSLWDO KXPDQR TXDOLILFDGR p R IDWRU HVWUDWpJLFR GD LQRYDomR WpFQLFD�

(P VtQWHVH� WDPEpP DV LQLFLDWLYDV ORFDLV HP IDYRU GD FDSDFLWDomR SRGHP VHU
QXPHURVDV H YDULDGDV� 2 SDSHO GR (VWDGR FRQWLQXD VHQGR IXQGDPHQWDO SDUD
DVVHJXUDU UHFXUVRV� LQIUD�HVWUXWXUD H HTXLSDPHQWRV� PDV GHYH VHU FRRUGH�
QDGR FRP DV LQLFLDWLYDV VXEQDFLRQDLV �ORFDLV H UHJLRQDLV�� PXLWRPDLV IOH[tYHLV
H FDSD]HV GH LGHQWLILFDU DV QHFHVVLGDGHV� UHFXUVRV H SRWHQFLDOLGDGHV GR
GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO WHUULWRULDO� H GH UHDOL]DU DFRUGRV
GH DUWLFXODomR HVWUDWpJLFD HQWUH RV GLIHUHQWHV DWRUHV VRFLDLV QHOH HQYROYLGRV�

,QLFLDWLYDV�/RFDLV�GH�)LQDQFLDPHQWR�GR�'HVHQYROYLPHQWR

2 DFHVVR DR ILQDQFLDPHQWR DGHTXDGR SDUD DV 030(V p� ILQDOPHQWH� RXWUR
UHFXUVR HVWUDWpJLFR QR TXDO WDPEpP DV LQLFLDWLYDV WHUULWRULDLV GHVHPSHQKDP
XP SDSHO PXLWR LPSRUWDQWH� (P JHUDO� D IDOWD GH OLQKDV GH FUpGLWR DMXVWDGDV
jV FLUFXQVWkQFLDV H jV FDUDFWHUtVWLFDV GDV SHTXHQDV H PpGLDV HPSUHVDV H D
IDOWD GH OLQKDV GH FDSLWDO GH ULVFR� FDSLWDO LQLFLDO RX VRFLHGDGHV GH JDUDQWLD
H DYDO GLILFXOWDP FRQVLGHUDYHOPHQWH R VXUJLPHQWR GH LQLFLDWLYDV HPSUHVD�
ULDLV LQRYDGRUDV� $GHPDLV� D OLEHUDomR ILQDQFHLUD H D DSOLFDomR GHFRUUHQWH
GH SROtWLFDV GH FRUWH DQWLLQIODFLRQiULR EDVHDGDV QD PDQXWHQomR GH DOWDV
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WD[DV GH MXURV QmR WrP HVWLPXODGR R GLUHFLRQDPHQWR GR LQYHVWLPHQWR SDUD
DV DSOLFDo}HV SURGXWLYDV�

)DOWD� SRLV� XPD RULHQWDomR HVWUDWpJLFD HVSHFtILFD TXH IDFLOLWH R DFHVVR DR
FUpGLWR SDUD HVVH VHJPHQWR PDMRULWiULR GR WHFLGR HPSUHVDULDO� D ILP GH
SRVVLELOLWDU D FRQFUHWL]DomR GH VHXV SURMHWRV LQRYDGRUHV� $V 030(V HQFRQ�
WUDP�VH� HP JHUDO� GLDQWH GH FRPSRUWDPHQWRV FOiVVLFRV GR VHWRU ILQDQFHLUR�
HP TXH SUHGRPLQDP D YLVmR GH FXUWR SUD]R GR QHJyFLR EDQFiULR� FRP
H[LJrQFLD GH REWHQomR OXFURV LPHGLDWRV� H R UHTXLVLWR GH DYDLV SDWULPRQLDLV
WUDGLFLRQDLV� RV TXDLV D PDLRU SDUWH GDV HPSUHVDV GH SHTXHQR SRUWH
JHUDOPHQWH QmR SRVVXL� 2V PHFDQLVPRV FOiVVLFRV GH ILQDQFLDPHQWR� HP TXH
Ki PDLV LQWHUHVVH QD REWHQomR GH OXFURV UiSLGRV H SUHGHWHUPLQDGRV GR TXH
QD YLVmR GH PpGLR H ORQJR SUD]RV GRV QHJyFLRV HPSUHVDULDLV� GLILFXOWDP�
SRUWDQWR� R ILQDQFLDPHQWR GH QRYRV HPSUHHQGLPHQWRV GDV 030(V� (P
RXWUDV SDODYUDV� WDLV PHFDQLVPRV HVWmR IRUPXODGRV FRP XPD WHQGrQFLD
PDUFDQWH HP IDYRU GD JUDQGH HPSUHVD� D TXDO FRQVWLWXL XP YLVtYHO LPSHGL�
PHQWR SDUD SDtVHV FXMR WHFLGR HPSUHVDULDO p SULQFLSDOPHQWH IRUPDGR SRU
HPSUHVDV GH SHTXHQR SRUWH� FRPR RFRUUH QD $PpULFD /DWLQD H QR &DULEH�

3DUD SURPRYHU H GLIXQGLU R GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO
UHTXHU�VH� SRUWDQWR� TXH RV DJHQWHV ILQDQFHLURV DGRWHP� QD SUiWLFD� XPD
YLVmR GH GHVHQYROYLPHQWR GHQWUR GDV FDUDFWHUtVWLFDV DTXL SURSRVWDV� ,VVR
SRGH VHU IDFLOLWDGR FRQVLGHUDYHOPHQWH TXDQGR WDO YLVmR VH FRQFUHWL]D HP
QtYHO ORFDO� &RP HIHLWR� JUDQGH SDUWH GDV H[SHULrQFLDV TXH REWpP r[LWR
HPSUHVDULDO FRVWXPD FRQWDU FRP R DSRLR GHFLVLYR GH LQVWLWXLo}HV GH FUpGLWR
GH kPELWR WHUULWRULDO� Mi TXH R HQYROYLPHQWR GHVVDV LQVWLWXLo}HV ILQDQFHLUDV
FRP HPSUHVDV ORFDLV RFRUUH GH IRUPD YLVtYHO� ,JXDOPHQWH� D SDUWLU GD
LQVWkQFLD S~EOLFD FHQWUDO SRGH�VH LQIOXLU QDV SULQFLSDLV LQVWLWXLo}HV ILQDQFHL�
UDV GR (VWDGR� D ILP GH GHILQLU OLQKDV HVSHFLDLV GH FUpGLWR LQWURGX]LQGR R
SHUILO HVSHFtILFR GD GHPDQGD SURWDJRQL]DGD SHODV 030(6V�

2 (VWDGR FHQWUDO GHYH ID]HU� SRLV� DOJR PDLV GR TXH DV FOiVVLFDV RSHUDo}HV
GH IL[DU EHQHItFLRV ILVFDLV RX GH FRQFHGHU DOJXPDV IDFLOLGDGHV PHGLDQWH R
DFHVVR D WLSRV SUHIHUHQFLDLV GH LQYHVWLPHQWR� 2 ILQDQFLDPHQWR RULHQWDGR
SDUD D FULDomR GH HPSUHVDV LQRYDGRUDV LQFRUSRUD FRPSRQHQWHV DGLFLRQDLV
GH LQFHUWH]D TXH WRUQDP REULJDWyULR UHFRUUHU DR FDSLWDO GH ULVFR� $V FDUDFWH�
UtVWLFDV GHVVH WLSR GH ILQDQFLDPHQWR H[LJHP XPD DGHTXDGD VHOHomR GH
LQLFLDWLYDV� XPD JHVWmR ULJRURVD GRV SODQRV GD HPSUHVD H D DVVRFLDomR HQWUH
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YiULRV LQWHUORFXWRUHV� 7UDWD�VH GH XP WLSR GH JHVWmR QD TXDO RV DJHQWHV
ILQDQFHLURV GH DOJXP PRGR FRPSDUWLOKDP R IXWXUR GD SUySULD HPSUHVD� GD
TXDO WrP XP FRQKHFLPHQWR SRUPHQRUL]DGR�

8PD DVVRFLDomR HQWUH LQVWLWXLo}HV SULYDGDV H S~EOLFDV SHUPLWH UHGX]LU HVVHV
ULVFRV DGLFLRQDLV� TXHU VHMD QHJRFLDQGR PHGLGDV H RIHUHFHQGR DYDLV FROHWL�
YRV QR kPELWR ILQDQFHLUR RX DLQGD RIHUHFHQGR RXWURV WLSRV GH DYDLV� WDLV
FRPR HVWXGRV GH YLDELOLGDGH WpFQLFD H HFRQ{PLFD HODERUDGRV GLUHWDPHQWH
SHODV DJrQFLDV WHUULWRULDLV GH GHVHQYROYLPHQWR�

2V SRGHUHV S~EOLFRV ORFDLV GHVHPSHQKDP� FRPR YLPRV� XP SDSHO LPSRU�
WDQWH� DMXGDQGR D LQWURGX]LU� QR kPELWR WHUULWRULDO UHVSHFWLYR� D SHUVSHFWLYD
GR GHVHQYROYLPHQWR ORFDO� RTXH UHVXOWD WDPEpPHPEHQHItFLR DPpGLRH ORQJR
SUD]RV SDUD DV SUySULDV LQVWLWXLo}HV ILQDQFHLUDV� $OJXPDV GDV SRVVtYHLV YLDV GH
LQWHUYHQomR SRU SDUWH GHVVDV LQLFLDWLYDV ORFDLV GH ILQDQFLDPHQWR GR GHVHQYRO�
YLPHQWR VmR� HQWUH RXWUDV� UHRULHQWDU QR VHQWLGR DSURSULDGR D RIHUWD GH FUpGLWR�
D DVVLQDWXUD GH FRQYrQLRV FRP LQVWLWXLo}HV ILQDQFHLUDV SDUD HVWLPXODU R GHVHQ�
YROYLPHQWR ORFDO� R IRPHQWR GH VRFLHGDGHV PLVWDV GH FDSLWDO GH ULVFR RX R
HVWDEHOHFLPHQWR GH HPSUHVDV GH SDUWLFLSDomR GH FDUiWHU WHUULWRULDO�

$V LQVWLWXLo}HV GH FUpGLWR ORFDO SRGHP IDFLOLWDU� LJXDOPHQWH� PDLRU FDSWDomR
GD SRXSDQoD ORFDO SDUD LPSXOVLRQDU DV DWLYLGDGHV SURGXWLYDV QR SUySULR
WHUULWyULR� $OJXPDV H[SHULrQFLDV GH UHGHV GH FRRSHUDWLYDV� FRPR DV FULDGDV
GHVGH PHDGRV GRV DQRV ���� HP 0RQGUDJyQ� QR 3DtV %DVFR� PRVWUDP D
ULTXH]D GH DWLYLGDGHVP~OWLSODV QD SUHVWDomR GH VHUYLoRV FRPXQV j SURGXomR
H QR ILQDQFLDPHQWR GRV HPSUHHQGLPHQWRV SURGXWLYRV QRV TXDLV D &DL[D
7UDEDOKLVWD 3RSXODU� XPD LQVWLWXLomR ILQDQFHLUD ORFDO� GHVHPSHQKRX XP
SDSHO GHFLVLYR� 3UHFLVDPHQWH SRU LVVR� DV XQLGDGHV IDPLOLDUHV QmR GXYLGDUDP
HP LQYHVWLU VXDV SRXSDQoDV ORFDOPHQWH� FRQWULEXLQGR DVVLP SDUD R GHVHQ�
YROYLPHQWR WHUULWRULDO� Mi TXH GHVVH PRGR HVWDYD�VH DSRLDQGR D JHUDomR GH
HPSUHJR ORFDO RX VXD PDLRU VHJXUDQoD� DVVLP FRPR WRPDQGR RXWUDV PHGL�
GDV HP EHQHItFLR GD SUySULD FROHWLYLGDGH WHUULWRULDO�

&RPR YLPRV� D HQJHQKDULD ILQDQFHLUD ORFDO QmR SRGH ILFDU OLPLWDGD D XPD
PHUD WUDQVSRVLomR QR SODQR ORFDO GD HQJHQKDULD ILQDQFHLUD QDFLRQDO� (P VHX
OXJDU� GHYHP VHU SURPRYLGRV RV PHFDQLVPRV GH QHJRFLDomR H FRQVWUXomR
GR HQWRUQR WHUULWRULDO� HQWUH RV TXDLV RV DWRUHV GDV LQLFLDWLYDV ORFDLV GHVHQ�
YROYLPHQWR GHVHPSHQKDP XP SDSHO IXQGDPHQWDO�
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�����$V�3ROtWLFDV�GH�'HVHQYROYLPHQWR�/RFDO

$ GLIXVmR GR GHVHQYROYLPHQWR p� SRLV� IXQomR GD LQFRUSRUDomR GR WHUULWyULR
VRFLDOPHQWH RUJDQL]DGR H GD FDSDFLGDGH GHVWH SDUD FRQVHJXLU LQWURGX]LU DV
LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV UHTXHULGDV QR WHFLGR SURGXWLYR H
HPSUHVDULDO� $ WHVH GD VXSRVWD GLIXVmR GH HIHLWRV SRVLWLYRV GHULYDGRV GR
FUHVFLPHQWR HFRQ{PLFR FRQFHQWUDGR HP JUDQGHV HPSUHVDV H Q~FOHRV
XUEDQRV QmR IRL GHPRQVWUDGD QD SUiWLFD� (P OXJDU GH FRQWLQXDU XVDQGR D
PHWiIRUD GD ´ORFRPRWLYDµ� TXH VXSRVWDPHQWH DUUDVWD R FUHVFLPHQWR GRV
WHUULWyULRV HP GHVHQYROYLPHQWR� SDUHFH QHFHVViULR SHQVDU HP RXWUR WLSR GH
FRPSDUDomR PDLV FRQVHT�HQWH H UHDO�

(QWUH RV WUDoRV TXH FDUDFWHUL]DP RPRGHOR GH GHVHQYROYLPHQWR SyV�IRUGLVWD
DWXDO HQFRQWUD�VH D LPSRUWkQFLD FUHVFHQWH GDV HFRQRPLDV EDVHDGDV QD
GLIHUHQFLDomR H QD TXDOLGDGH GRV SURGXWRV� GHULYDGDV GH XPD DQiOLVH PDLV
SUHFLVD GD VHJPHQWDomR GD GHPDQGD� 3RUpP� LVVR QmR GHYH LQWHUHVVDU
XQLFDPHQWH jV SRVWXUDV HOLWLVWDV TXH EXVFDP LGHQWLILFDU RV VHJPHQWRV FRP
PDLRU FDSDFLGDGH DTXLVLWLYD� PDV WDPEpP GHYHULD VHUYLU SDUD LQFRUSRUDU
SOHQDPHQWH D VDWLVIDomR GDV QHFHVVLGDGHV EiVLFDV GRV VHJPHQWRV GH GHPDQ�
GD SRWHQFLDO� 7DLV VHJPHQWRV HVWmR SHUGHQGR� D FDGD GLD� VXD FDSDFLGDGH
DTXLVLWLYD� XPD YH] TXH D LQFRUSRUDomR GH WDLV VHWRUHV GD SRSXODomR Vy VH
Gi PHGLDQWH R LPSXOVR GH HPSUHHQGLPHQWRV H GD JHUDomR GH HPSUHJRV
HP QtYHO ORFDO� DPERV UHODFLRQDGRV FRP DV GHPDQGDV UHDLV LQVDWLVIHLWDV HP
PDWpULD GH DOLPHQWDomR� KDELWDomR� YHVWXiULR� PHLR DPELHQWH� TXDOLGDGH
GH YLGD HWF� 7XGR LVVR FRQVWLWXL XP WLSR GH DWXDomR HPTXHDVSROtWLFDV VRFLDLV
VXSHUDPD IUHT�HQWH UHGXomR DPHUDV SROtWLFDV DVVLVWHQFLDLV� FRQYHUWHQGR�DV
HP DODYDQFDV GR GHVHQYROYLPHQWR SURGXWLYR FRP HT�LGDGH VRFLDO H VXV�
WHQWDELOLGDGH DPELHQWDO�

$ LQFRUSRUDomR GH WHFQRORJLD� FRPR IRL LQVLVWHQWHPHQWH UHLWHUDGR� p FUXFLDO
SDUD R GHVHQYROYLPHQWR� 3RUpP� LVVR QmR FRQVLVWH HP DJUHJDU jV HPSUHVDV
XP FRQMXQWR GH WpFQLFDV TXH SRGHP VHU DGTXLULGDV QRV PHUFDGRV� $R
FRQWUiULR� WUDWD�VH GH XP DWR HVVHQFLDOPHQWH FULDWLYR H GH FDUiWHU HQGyJHQR�
SRU SDUWH GDV HPSUHVDV H GD VRFLHGDGH ORFDO� TXH SRGH VHU IDFLOLWDGR GH
IRUPD GHFLVLYD SHOD H[LVWrQFLD GH XPHQWRUQR WHUULWRULDO LQRYDGRU GH VHUYLoRV
DYDQoDGRV HPSUHVDULDLV� TXH VHMD FRQVLVWHQWH HP DGDSWDU FRQKHFLPHQWRV
JHQpULFRV GH LQRYDomR �WHFQROyJLFD RX RUJDQL]DFLRQDO� H� GHVVD IRUPD� HP
FRQVHJXLU SURGX]LU FRQKHFLPHQWRV HVSHFtILFRV�
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(VVD FDSDFLGDGH SDUD SURGX]LU WDLV FRQKHFLPHQWRV HVSHFtILFRV HQYROYH D
RUJDQL]DomR LQWHUQD GD HPSUHVD H VXDV UHODo}HV FRP R HQWRUQR WHUULWRULDO�
R TXHp YLWDO D SRVVLELOLGDGH GH DFHVVR DRV UHFXUVRV HVWUDWpJLFRV HPSUHVDULDLV�
3DUD FRQVWUXLU HVVH QtYHO LQWHUPHGLiULR �RX PHVRHFRQ{PLFR� HQWUH R PHUFD�
GR H D HPSUHVD� D DUWLFXODomR HQWUH RV GLIHUHQWHV DJHQWHV HPSUHVDULDLV� RV
SRGHUHV S~EOLFRV WHUULWRULDLV H RV DWRUHV ORFDLV p IXQGDPHQWDO�

(QWUH RV FRPSRQHQWHV GR HQWRUQR WHUULWRULDO GHYH�VH HQFRQWUDU WDPEpP R
HVWtPXOR j FRRSHUDomR LQWHUHPSUHVDULDO� Mi TXH R DYDQoR GD FRPSHWLWLYLGDGH
UHTXHU WDPEpP D FRRSHUDomR HQWUH HPSUHVDV QR WHUULWyULR SDUD YLDELOL]DU R
DFHVVR D DOJXQV GRV UHFXUVRV HVWUDWpJLFRV� DQWHULRUPHQWH FLWDGRV�

2V REMHWLYRV GDV SROtWLFDV GH GHVHQYROYLPHQWR ORFDO GHYHP VHU GHULYDGRV
GDV HVWUDWpJLDV HVWDEHOHFLGDV HP FDGD XP GRV GLIHUHQWHV WHUULWyULRV� DV TXDLV
QHFHVVLWDP VHU DGHTXDGDV FRHUHQWHPHQWH DR UHVWDQWH GDV SROtWLFDV QR QtYHO
GR (VWDGR� 1HVVH WHUUHQR QmR H[LVWHP UHFHLWDV ~QLFDV� SRUpP� HQWUH WDLV
REMHWLYRV� GHYHP VHU FLWDGRV DTXHOHV RULHQWDGRV SDUD HVWLPXODU H GHWHFWDU
LQLFLDWLYDV SURGXWLYDV� IDFLOLWDU R DFHVVR DUWLFXODGR DRV VHUYLoRV GH GHVHQYRO�
YLPHQWR HPSUHVDULDO� HVWDEHOHFHU PHFDQLVPRV GH ILQDQFLDPHQWR GH QRYDV
HPSUHVDV H XPD RIHUWD GH FUpGLWR DSURSULDGD jV 030(V H LQFHQWLYDU D
FRRSHUDomR LQWHUHPSUHVDULDO QR WHUULWyULR�

$ SROtWLFD GH GHVHQYROYLPHQWR ORFDO GLIHUH� SRLV� GD SROtWLFD LQGXVWULDO
WUDGLFLRQDO� DR FHQWUDU VXD DWHQomR QDV 030(V H QD FULDomR GH HPSUHVDV
LQRYDGRUDV� HYLWDQGR GHVVH PRGR D KDELWXDO WHQGrQFLD HP IDYRU GD JUDQGH
HPSUHVD� ,VVR QmR TXHU GL]HU TXH QmR GHYDP VHU REMHWR GH LQWHUHVVH SDUD
R GHVHQYROYLPHQWR HFRQ{PLFR ORFDO DV JUDQGHV HPSUHVDV H RV HORV SURGX�
WLYRV JHUDGRV SRU HODV QR WHUULWyULR� 2 TXH VH TXHU GHVWDFDU p D SULPRUGLDO
LPSRUWkQFLD SDUD DV030(V� TXH FRQVWLWXHPDPDLRU HPDLV YXOQHUiYHO SDUWH
GR WHFLGR HPSUHVDULDO H GDV TXDLV GHSHQGH� JHUDOPHQWH� D PDLRU GLIXVmR GR
FUHVFLPHQWR H GR HPSUHJR QRV GLIHUHQWHV WHUULWyULRV GH XP SDtV�

,JXDOPHQWH� D SROtWLFD GH GHVHQYROYLPHQWR ORFDO GLIHUH GD SROtWLFD FOiVVLFD
GH RUGHQDPHQWR GR WHUULWyULR QD PHGLGD HP TXH VHX REMHWLYR QmR p D
VLPSOHV ORFDOL]DomR GH LQYHVWLPHQWRV QR HVSDoR� PDV R IRPHQWR GH QRYDV
DWLYLGDGHV SURGXWLYDV H HPSUHVDULDLV D SDUWLU GH SRVLo}HV FODUDV VREUH R
GHVHQYROYLPHQWR HQGyJHQR H VXVWHQWiYHO QR WHUULWyULR� (P RXWUDV SDODYUDV�
DV SROtWLFDV GH GHVHQYROYLPHQWR ORFDO LPSOLFDP PDLRU FRHUrQFLD FRP RV
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SURFHVVRV GH GHVFHQWUDOL]DomR H GLIXVmR WHUULWRULDO GR FUHVFLPHQWR HFRQ{�
PLFR� 0HGLDQWH HVVH WLSR GH SROtWLFD FRQWHPSOD�VH R GHVHQYROYLPHQWR
HFRQ{PLFR FRPR XP SURFHVVR HP TXH HVWmR SUHVHQWHV R PHLR DPELHQWH H
RV DWRUHV VRFLDLV H VXD PRELOL]DomR QR WHUULWyULR� FRP VHXV FRQVHQVRV�
GLYHUJrQFLDV H FRQIOLWRV� 2 GHVHQYROYLPHQWR QmR p PDLV R UHVXOWDGR DOFDQ�
oDGR PHGLDQWH D EXVFD GH HTXLOtEULRV LUUHDLV GH JUDQGHV DJUHJDGRV HVWDWtV�
WLFRV PDFURHFRQ{PLFRV� PDV D VRPD GRV GLIHUHQWHV HVIRUoRV H FRPSURPLV�
VRV GRV DWRUHV VRFLDLV HP VHXV WHUULWyULRV H PHLR DPELHQWH FRQFUHWRV�
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���1RYDV�3ROtWLFDV�7HUULWRULDLV�H�)XQo}HV�GD�*HVWmR
/RFDO�GR�'HVHQYROYLPHQWR

�����(YROXomR�H�&DUDFWHUtVWLFDV�GDV�,QLFLDWLYDV�/RFDLV�GH
'HVHQYROYLPHQWR

1D DQiOLVH GDV LQLFLDWLYDV ORFDLV TXH VXUJLUDP HP GLYHUVRV SDtVHV GHVHQYRO�
YLGRV� QHVVDV GXDV ~OWLPDV GpFDGDV� FRPR IRUPDV IOH[tYHLV GH DGDSWDomR j
PXGDQoD HVWUXWXUDO� FDEH GLVWLQJXLU WUrV WLSRV GLIHUHQWHV� GH DFRUGR FRP R
REMHWLYR SULQFLSDO RULHQWDGRU GDV PHVPDV� 6mR HOHV� D FULDomR GH HPSUHJR�
R GHVHQYROYLPHQWR GH QRYDV HPSUHVDV H R GHVHQYROYLPHQWR HFRQ{PLFR
ORFDO HP VHQWLGR DPSOR�

'HVGH R LQtFLR GRV DQRV ����� DV LQLFLDWLYDV ORFDLV GH HPSUHJR �,/(V� VXUJHP
FRPR UHVXOWDGR GD FRQMXJDomR GH HVIRUoRV QR SODQR ORFDO SDUD HQFDUDU R
SUREOHPD FUHVFHQWH GR GHVHPSUHJR SURYRFDGR SHOD FULVH HVWUXWXUDO H D
GHVWUXLomR ILQDO GR HPSUHJR GHFRUUHQWHV GD UHYROXomR WHFQROyJLFD H GH
JHVWmR� 7DLV LQLFLDWLYDV EXVFDP GDU UHVSRVWDV DSURSULDGDV� HP FDGD WHUULWyULR�
jV FLUFXQVWkQFLDV HVSHFtILFDV GR GHVHPSUHJR� FXMDV SURSRVWDV GR SRGHU
FHQWUDO H GDV SROtWLFDV PDFURHFRQ{PLFDV H VHWRULDLV GHPRQVWUDP LQFDSDFL�
GDGH GH UHVROYr�OR�

'HVVD IRUPD� HP QtYHO ORFDO H FRP D FRODERUDomR GHFLVLYD GRV SUySULRV
PXQLFtSLRV� SURPRYHX�VH XP FRQMXQWR GH LQLFLDWLYDV RULHQWDGDV SDUD D
FULDomR GH HPSUHJRV LQGHSHQGHQWHV� D IRUPDomR GH SHTXHQDV HPSUHVDV
LQGLYLGXDLV RX GH FRRSHUDWLYDV SDUD D UHDOL]DomR GHGHWHUPLQDGDV DWLYLGDGHV
RX SDUD D SUHVWDomR GH VHUYLoRV H� DLQGD� D IRUPDomR GH UHGHV GH DMXGD QD
OXWD FRQWUD D H[FOXVmR VRFLDO� PHGLDQWH D FULDomR GH DWLYLGDGHV SURGXWLYDV�
(P RXWURV FDVRV� IRL HVWLPXODGD D FRQVWLWXLomR GH REVHUYDWyULRV GR PHUFDGR
GH WUDEDOKR HP QtYHO ORFDO� DVVLP FRPR D HODERUDomR GH EDVHV GH GDGRV
VREUH HPSUHJR H RXWUDV LQLFLDWLYDV� WRGDV EXVFDQGR GHILQLU FRP D PDLRU
SUHFLVmR SRVVtYHO RV LWLQHUiULRV SHVVRDLV QD EXVFD GR HPSUHJR HP FDGD
WHUULWyULR� (P DOJXQV FDVRV� SDUD D LPSOHPHQWDomR ORFDO GHVVDV LQLFLDWLYDV
IRUDP UHRULHQWDGRV H JHULGRV� GLUHWDPHQWH� RV UHFXUVRV WUDQVIHULGRV SHODV
LQVWkQFLDV FHQWUDLV GD DGPLQLVWUDomR S~EOLFD�
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$V LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR HPSUHVDULDO �,'(V� VXUJLUDP DGLFLR�
QDOPHQWH jV LQLFLDWLYDV ORFDLV GH HPSUHJR� FRPR UHVXOWDGR GD PDLRU YDORUL�
]DomR VRFLDO GR SDSHO GD SHTXHQD HPSUHVD H GR UHFRQKHFLPHQWR GD VXD
LPSRUWkQFLD QD JHUDomR GH HPSUHJR H UHQGD H QD GLIXVmR WHUULWRULDO PDLV
HTXLOLEUDGD GR FUHVFLPHQWR HFRQ{PLFR� 1HVVH VHQWLGR� WDLV LQLFLDWLYDV GH
GHVHQYROYLPHQWR HPSUHVDULDO EXVFDP SURPRYHU YDORUHV FXOWXUDLV IDYRUiYHLV
DR HVStULWR HPSUHVDULDO LQRYDGRU� j FULDWLYLGDGH H j DVVXQomR GR ULVFR�
SURFXUDQGR HVWLPXODU R VXUJLPHQWR GH HPSUHVDV QRV JUXSRV GH SRSXODomR
WUDGLFLRQDOPHQWH DIDVWDGRV GHVVDV SUiWLFDV H DWLWXGHV� FRPR RV GHVHPSUH�
JDGRV� PXOKHUHV� MRYHQV RX LPLJUDQWHV�

7UDWD�VH� EDVLFDPHQWH� GH OXWDU FRQWUD D OyJLFD GR VXEVtGLR RX GD SDVVLYLGDGH
GHVVHV DWRUHV VRFLDLV� D ILP GH HVWLPXODU D QHFHVVLGDGH GH GDU UHVSRVWDV
SUySULDV� EDVHDGDV QXP PHOKRU DSURYHLWDPHQWR GDV SRWHQFLDOLGDGHV H[LV�
WHQWHV� (VVH WLSR GH LQLFLDWLYD� DR VHU FRQVWLWXtGD� SRGHUi FRORFDU HP
IXQFLRQDPHQWR UHGHV ORFDLV RX DJrQFLDV GH IRUPDomR� GH DSRLR H GH
DFRPSDQKDPHQWR SDUD D FULDomR GH HPSUHVDV� ILQDQFLDGDV SRU SURJUDPDV
JRYHUQDPHQWDLV RX SRU IXQGDo}HV SULYDGDV H� LJXDOPHQWH� GHVHQYROYHU
SURJUDPDV GH DMXGD j JHUDomR GH HPSUHJRV LQGHSHQGHQWHV RX GH SHTXHQDV
HPSUHVDV SHORV SUySULRV GHVHPSUHJDGRV�

$V LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO �,'/V� VXS}HP� ILQDOPHQWH� XP SDVVR
DGLFLRQDO jV ,'(V H ,'/V DQWHULRUHV� DV TXDLV VR]LQKDV QmR HUDP VXILFLHQWHV
SDUD HVWLPXODU RV SURFHVVRV GH GHVHQYROYLPHQWR GLQkPLFR HP QtYHO ORFDO�
7UDWD�VH� QHVVH FDVR� GH HQIRFDU GH IRUPD PDLV LQWHJUDO RV GLIHUHQWHV
SUREOHPDV GD TXDOLILFDomR GRV UHFXUVRV KXPDQRV ORFDLV SDUD R HPSUHJR H
D LQRYDomR GD EDVH SURGXWLYD H GR WHFLGR HPSUHVDULDO H[LVWHQWHV QR kPELWR
ORFDO� 'HVVD IRUPD� DV ,'/V YrP FRRUGHQDU H VXEVWLWXLU� QXP TXDGUR
FRHUHQWH� DV LQLFLDWLYDV ORFDLV GLVSHUVDV TXH KDYLDP VXUJLGR� SULPHLUR� QD
EXVFD GH HPSUHJR H� GHSRLV� QD SURPRomR GH HPSUHVDV HP QtYHO ORFDO�

2 GHVHQYROYLPHQWR HFRQ{PLFR ORFDO PRVWUD�VH� SRLV� FRPR XP SURFHVVR
QR TXDO RV DWRUHV RX DV LQVWLWXLo}HV ORFDLV PRELOL]DP�VH SDUD DSRLDU DV
GLIHUHQWHV Do}HV� EXVFDQGR FULDU� UHIRUoDU H SUHVHUYDU DWLYLGDGHV H HPSUHJRV�
XWLOL]DQGR RVPHLRV H UHFXUVRV GR WHUULWyULR� $OpP GH FRRUGHQDU DV LQLFLDWLYDV
DQWHULRUHV �SDUD D JHUDomR GH HPSUHJR H SHOR GHVHQYROYLPHQWR HPSUHVD�
ULDO�� DV ,'/V RULHQWDP�VH SDUD PHOKRUDU DV FRQGLo}HV GR HQWRUQR ORFDO�
EXVFDQGR FRQVWUXLU XP DPELHQWH WHUULWRULDO IDYRUiYHO j DWLYLGDGH HPSUHVD�
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ULDO LQRYDGRUD� GDQGR FRP LVVR XP VLQDO FODUR GDV DSRVWDV WHUULWRULDLV SHOD
PRGHUQL]DomR SURGXWLYD H D GHFLVmR SDUD HQIUHQWDU D PXGDQoD HVWUXWXUDO
GH IRUPD GHWHUPLQDGD� $ rQIDVH p FRORFDGD� HQWmR� QmR VRPHQWH QRV
LQGLFDGRUHV KDELWXDLV GH UHVXOWDGRV TXDQWLWDWLYRV� PDV IXQGDPHQWDOPHQWH
QRV DVSHFWRV TXDOLWDWLYRV H H[WUD�HFRQ{PLFRV �VRFLDLV� FXOWXUDLV H WHUULWRULDLV��
RV TXDLV VmR LQWHJUDGRV FRPR IDWRUHV DJOXWLQDQWHV H IDFLOLWDGRUHV GR GHVHQ�
YROYLPHQWR� QD VXD FDSDFLGDGH SDUD EXVFDU VROXo}HV D SDUWLU GR SUySULR
kPELWR WHUULWRULDO� PHGLDQWH XP PHOKRU DSURYHLWDPHQWR GRV UHFXUVRV HQ�
GyJHQRV H[LVWHQWHV H GD YLQFXODomR HP UHGH GRV GLIHUHQWHV DWRUHV VRFLRH�
FRQ{PLFRV ORFDLV�

$IDVWD�VH DVVLP� LPSOLFLWDPHQWH� D YLVmR FRUUHQWH GH GHVHQYROYLPHQWR FRPR
UHVXOWDGR GH XPD VHT�rQFLD ~QLFD GH WUDQVLomR SDUD D LQGXVWULDOL]DomR� SDUD
D XUEDQL]DomR H SDUD D JUDQGH HPSUHVD� GHVWDFDQGR D GLYHUVLGDGH GH
VLWXDo}HV H HVWUDWpJLDV GH GHVHQYROYLPHQWRV SRVVtYHLV HP FDGD WHUULWyULR�
VHJXQGR VXDV FDUDFWHUtVWLFDV HVSHFtILFDV� UHFXUVRV H SRWHQFLDOLGDGHV� 1HVVD
SHUVSHFWLYD� FRPR IRL GHVWDFDGR� R WHUULWyULR SDVVD D VHU XP DWRU GHFLVLYR
GH GHVHQYROYLPHQWR� DR FRQVWLWXLU R UHIHUHQFLDO SULQFLSDO GR SURFHVVR H R
kPELWR GHILQLGR GH LQWHUDomR H GHFLVmR SDUD RV GLIHUHQWHV DWRUHV VRFLDLV�

$V ,'/V WrP� SRLV� XP FRQWH~GR WHUULWRULDO� QD PHGLGD HP TXH UHVSRQGHP
D SUREOHPDV LGHQWLILFDGRV ORFDOPHQWH� VmR FRQFHELGDV SDUD DOFDQoDU REMH�
WLYRV ORFDLV H� WDPEpP� VmR SURWDJRQL]DGDV SRU DWRUHV ORFDLV� GLIHUHQFLDQ�
GR�VH GDV Do}HV GH GHVHQYROYLPHQWR UHJLRQDO TXH VmR FRQFHELGDV SRU
LQLFLDWLYDV GR JRYHUQR H GDV DGPLQLVWUDo}HV FHQWUDLV� FRP ILQDOLGDGHV HV�
VHQFLDOPHQWH UHGLVWULEXWLYDV�

&RPR YLPRV� XP GRV WUDoRV HVSHFtILFRV GDV ,'/V p D rQIDVH FRORFDGD QRV
SURFHVVRV� QD GLQkPLFD HFRQ{PLFD H VRFLDO H QRV FRPSRUWDPHQWRV GRV
DWRUHV RX DJHQWHV ORFDLV� PDLV GR TXH QRV UHVXOWDGRV TXDQWLWDWLYRV� 'HVVD
IRUPD� SDUWH�VH GD FRQYLFomR GH TXH DV GLVSDULGDGHV HQWUH HFRQRPLDV ORFDLV
VmR WDPEpP UHIOH[RV GH GLIHUHQoDV H[LVWHQWHV QDV FDSDFLGDGHV GH LQLFLDWLYD
IUHQWH DRV SUREOHPDV RX FRQWH[WRV H[LVWHQWHV H QmR VH H[SOLFDP SHODV
GLIHUHQWHV WD[DV GH FUHVFLPHQWR GR SURGXWR� TXH QmR p PDLV GR TXH XP
UHVXOWDGR GR SURFHVVR GH GHVHQYROYLPHQWR�

(VVD GLIHUHQoD HQWUH D LQIRUPDomR VREUH FDSDFLGDGHV GH LQLFLDWLYDV� DV TXDLV
QmR VH OLPLWDP DR kPELWR HFRQ{PLFR H[FOXVLYDPHQWH� H D LQIRUPDomR VREUH
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RV UHVXOWDGRV p YLWDO� YLVWR TXH� HP JHUDO� D LQIRUPDomR HFRQ{PLFD GLVSRQtYHO
WHQGH D VH UHIHULU DRV UHVXOWDGRV GR SURFHVVR H� GH IRUPD PHQRV VLVWHPiWLFD
H SUHFLVD� jV FDSDFLGDGHV GH LQLFLDWLYDV H FDUDFWHUtVWLFDV H[SOLFDWLYDV GR
SURFHVVR GH GHVHQYROYLPHQWR ORFDO� VHXV UHFXUVRV� DWRUHV H SRWHQFLDOLGDGHV�
,VVR REULJD DV ,'/V D DERUGDU� GHVGH R LQtFLR� XPD GHFLGLGD FRQFHQWUDomR
GH HVIRUoRV H UHFXUVRV KXPDQRV SDUD FREULU HVVD ODFXQD LQIRUPDWLYD� Mi TXH
VHP XPD SUHFLVD LGHQWLILFDomR GD SUREOHPiWLFD HFRQ{PLFD WHUULWRULDO H VXDV
SRWHQFLDOLGDGHV QmR p SRVVtYHO GHFLGLU VREUH RV LQVWUXPHQWRV H SROtWLFDV
DSURSULDGDV� 'HVVH PRGR� DV ,'/V SRVVXHP XPD YLVmR PDLV LQWHJUDGRUD H
VXSHUDGRUD GR TXH D KDELWXDO SHUFHSomR VHWRULDO GD HFRQRPLD� DR DUWLFXOD�
UHP QR WHUULWyULR RV GLYHUVRV SODQRV HFRQ{PLFR� VRFLDO� DPELHQWDO� FXOWXUDO
H LQVWLWXFLRQDO� EXVFDQGR GDU DR FRQMXQWR XPD FRHUrQFLDPDLRU QD HVWUDWpJLD
GR GHVHQYROYLPHQWR ORFDO�

(VVD YRQWDGH GH LQWHJUDomR GRV GLIHUHQWHV DVSHFWRV HFRQ{PLFRV� VRFLDLV�
LQVWLWXFLRQDLV� DPELHQWDLV HWF� EDVHLD�VH QD LGpLD GH TXH QmR p FRUUHWR
GHVOLQGDU DV SROtWLFDV HFRQ{PLFDV� VRFLDLV RX DPELHQWDLV� YLVWR TXH WRGDV VmR
SDUWH GDV SROtWLFDV GH GHVHQYROYLPHQWR� QmR VHQGR DV SROtWLFDV VRFLDLV RX
DPELHQWDLV QHQKXP FXVWR RX HQWUDYH SDUD R GHVHQYROYLPHQWR HFRQ{PLFR�
VHQmR LQYHVWLPHQWRV HVWUDWpJLFRV GHVWH� &RP HIHLWR� D YDORUL]DomR GRV
UHFXUVRV KXPDQRV� SRUWDGRUHV GH FRQKHFLPHQWRV� p D YDULiYHO GHFLVLYD GD
DSRVWD QR IXWXUR� DVVLP FRPR p� WDPEpP� D DYDOLDomR SUpYLD SDUD D HOHLomR
GDV RSo}HV PDLV VXVWHQWiYHLV DPELHQWDOPHQWH� D ILP GH SUHVHUYDU QRVVR
DWLYR SULQFLSDO �GR TXDO ID]HPRV SDUWH�� D QDWXUH]D� (VVD LQWHJUDomR GH
GLYHUVDV IDFHWDV QmR SRGH VHU HILFLHQWHPHQWH DSUHVHQWDGD D SDUWLU GH XPD
Vy LQVWkQFLD FHQWUDO H UHTXHU XPD DERUGDJHP SUySULD GH FDGD WHUULWyULR RX
kPELWR ORFDO FRQFUHWR� D ILP GH EXVFDU XPD FRRUGHQDomR H XPD DUWLFXODomR
DSURSULDGDV GRV UHFXUVRV LQWHUQRV H H[WHUQRV� PRELOL]DGRV SULQFLSDOPHQWH
SHOD DUWLFXODomR HVWUDWpJLFD GH DWRUHV WHUULWRULDLV� S~EOLFRV H SULYDGRV�

$OpP GHVVH WUDoR GH LQWHJUDomR WHUULWRULDO GH DWLYLGDGHV H LQVWUXPHQWRV� FDEH
DFUHVFHQWDU R IRPHQWR GD GLYHUVLILFDomR SURGXWLYD FRPR IDWRU GH VROLGH] GD
HFRQRPLD ORFDO� EXVFDQGR UHGX]LU RV H[FHVVLYRV QtYHLV GH YXOQHUDELOLGDGH
RX GHSHQGrQFLD H[WHUQD� (VVH HVIRUoR GH GLYHUVLILFDomR SURGXWLYD� TXH GHYH
VHU TXHVWLRQDGR D SDUWLU GDV DWLYLGDGHV HFRQ{PLFDV H[LVWHQWHV H GDV QRYDV
RSRUWXQLGDGHV TXH SRVVDP VHU DSUHVHQWDGDV GH IRUPD YLiYHO� REULJD D TXH
R HQWRUQR WHUULWRULDO LQRYDGRU VHMD GRWDGR GH RUJDQLVPRV GHGLFDGRV D
SURPRYHU HVVDV LQLFLDWLYDV H DV SRVVLELOLGDGHV GH GLYHUVLILFDomR� 1HVVD
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SHUVSHFWLYD RV LQVWLWXWRV WHFQROyJLFRV VHWRULDLV� RV FHQWURV GH HPSUHVD H
LQRYDomR RX RV SDUTXHV WHFQROyJLFRV� FRPR VH SRGH YHU PDLV DGLDQWH�
SRGHP VHU IHUUDPHQWDV ~WHLV� (P WRGR FDVR� HVWi FODUR TXH DV HFRQRPLDV H
VRFLHGDGHV ORFDLV PDLV GLYHUVLILFDGDV SRVVXHPPDLRU FDSDFLGDGH GH HQIUHQ�
WDU DVPXGDQoDV H JHUDU HIHLWRVPXOWLSOLFDGRUHV LQWHUQRV� HP WHUPRVGHQRYDV
DWLYLGDGHV SURGXWLYDV H QRYDV IRQWHV GH HPSUHJR H UHQGD�

2XWUD FDUDFWHUtVWLFD LPSRUWDQWH GDV ,'/V UHIHUH�VH DR VHX SUySULR GHVHQYRO�
YLPHQWR D SDUWLU GH XPD OyJLFD GH SURMHWR� LVWR p� WDLV LQLFLDWLYDV QmR
UHVSRQGHP D XPD VHT�rQFLD SUHYLDPHQWH SODQHMDGD H GHILQLGD� PDV DWXDP
PHGLDQWH DMXVWHV VXFHVVLYRV� SDVVR D SDVVR� VHJXQGR GHFLV}HV TXH RV
SUySULRV DWRUHV ORFDLV H DV LQVWLWXLo}HV H[LVWHQWHV YmR WRPDQGR� 8PD SRVLomR
FRPR HVVD WHPPDLV FDSDFLGDGH SDUD UHVSRQGHU DGHTXDGDPHQWH QR WRFDQ�
WH�

• jV PXGDQoDV H j LQFHUWH]D GR FRQWH[WR DWXDO�
• j FRPSOH[LGDGH GRV SUREOHPDV�
• DRV IXQFLRQDPHQWRV LPSUHYLVtYHLV GRV PHUFDGRV� H
• DRV FRPSRUWDPHQWRV DOHDWyULRV GRV DWRUHV�

,VVR WDPEpP SHUPLWH WUDGX]LU� FRP PDLRU UDSLGH]� LGpLDV H RSRUWXQLGDGHV
HP Do}HV� DGDSWDQGR�DV DRV HQWRUQRV HVSHFtILFRV H jV FLUFXQVWkQFLDV PX�
WDQWHV >2&'( ������@� (VVHPRGHOR GH LQWHUYHQomR� UHVXOWDQWH GH FRQVWDQWHV
DGDSWDo}HV H H[SORUDomR� UHTXHU FRPSHWrQFLDV H KDELOLGDGHV SUHFLVDV� (�
FRPR JXLD SDUD D DomR� HVWi UHVSDOGDGD� DPSODPHQWH� QD DSUHQGL]DJHP
SHOD H[SHULrQFLD RX QD WUDQVIHUrQFLD GDV PHOKRUHV SUiWLFDV�

(P WRGR FDVR� WDO FRQFHSomR GH GHVHQYROYLPHQWR p FODUDPHQWH GLIHUHQWH
WDQWR GD SRVLomR TXH FRQILD VRPHQWH QDV IRUoDV GR PHUFDGR �D ´PmR
LQYLVtYHOµ� SDUD RUJDQL]DU RV HOHPHQWRV GD RIHUWD H GLIXQGLU HT�LWDWLYDPHQWH
R HPSUHJR H D UHQGD VHP QHFHVVLGDGH GH LQWHUYHQomR S~EOLFD FRPR GD
SRVWXUD GR SODQHMDPHQWR FHQWUDOL]DGR� H VXD SODWDIRUPD EXURFUiWLFD GH
LQVWUXPHQWRV H UHFXUVRV RUJDQL]DGRV YHUWLFDOPHQWH D SDUWLU GDV LQVWLWXLo}HV
S~EOLFDV FHQWUDLV� SDUD SURPRYHU RV SURFHVVRV HP GHVHQYROYLPHQWR� 2EVHU�
YH�VH TXH� QHVWH VHJXQGR FDVR� QmR HVWi�VH UHIHULQGR DSHQDV j IUDFDVVDGD
SUiWLFD GRV SDtVHV GR ´VRFLDOLVPR UHDOµ� PDV WDPEpP DR IXQFLRQDPHQWR
FHQWUDOL]DGR H KLHUDUTXL]DGR GDV DGPLQLVWUDo}HV S~EOLFDV H GH DOJXQV
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RUJDQLVPRV TXH� WRGDYLD� SHUVLVWHP QR VDXGRVLVPR LQHUFLDO GH DQWLJDV
SUiWLFDV�

$VVLP� SRLV� DV ,'/V VXS}HP� GH DOJXP PRGR� XPD JHVWmR IOH[tYHO TXH WUDWD
GH FRUULJLU� DR PHVPR WHPSR�

• DV LPSHUIHLo}HV GRV PHUFDGRV TXH UHVWULQJHP R SRWHQFLDO GH GHVHQYRO�
YLPHQWR H DV SRVVLELOLGDGHV GH LQRYDomR GDV 030(V�

• RV HIHLWRV LQGHVHMiYHLV GDV LQWHUYHQo}HV S~EOLFDV FHQWUDOL]DGDV�
• D ULJLGH] EXURFUiWLFD H UHJXODPHQWiULD� RX
• D VXEPLVVmR DRV FLFORV HOHLWRUDLV� HQWUH RXWURV DVSHFWRV�

2XWUD FDUDFWHUtVWLFD LPSRUWDQWH GDV LQLFLDWLYDV PDLV EHP�VXFHGLGDV GH
GHVHQYROYLPHQWR ORFDO p D UHJXODomR FRQVLVWHQWH GHVVHV GLVSRVLWLYRV HQWUH
DWRUHV S~EOLFRV H SULYDGRV SDUD SHUPLWLU SOHQR IXQFLRQDPHQWR GH HQWLGDGHV
PLVWDV� TXHU VHMDP DJrQFLDV GH GHVHQYROYLPHQWR ORFDO RX UHJLRQDO� VLWXDGDV
HQWUH R PHUFDGR H D KLHUDUTXLD� VXVFHWtYHLV GH FRUULJLU HVVHV WLSRV GH
LPSHUIHLo}HV�

�����&RPSRQHQWHV�H�$YDOLDomR�GDV�,QLFLDWLYDV�GH
'HVHQYROYLPHQWR�/RFDO

(P VHQWLGR DPSOR� R GHVHQYROYLPHQWR HFRQ{PLFR ORFDO p R UHVXOWDGR GH
GHFLV}HV H Do}HV WRPDGDV HP WUrV kPELWRV GLVWLQWRV� GH XP ODGR� HVWmR DV
Do}HV LQWHUQDV jV HPSUHVDV� WDLV FRPR DV GHFLV}HV GH LQYHVWLPHQWR� D
TXDOLILFDomR GRV UHFXUVRV KXPDQRV� R DSHUIHLoRDPHQWR GD RUJDQL]DomR H
GD JHVWmR HPSUHVDULDO HWF�� H� GH RXWUR� DV Do}HV UHDOL]DGDV GH IRUPD
DVVRFLDWLYD� FRPR D FULDomR GH UHGHV GH HPSUHVDV YLQFXODGDV HQWUH VL DWUDYpV
GH FDGHLDV SURGXWLYDV RX SHUWHQFHQWHV D VHWRUHV FRQH[RV� (� ILQDOPHQWH�
HVWmR DV UHODo}HV H[LVWHQWHV HQWUH DV HPSUHVDV H R HQWRUQR WHUULWRULDO RQGH
HVWDV VH HQFRQWUDP� XPD YH] TXH WDO HQWRUQR GHYH IDFLOLWDU R DFHVVR DRV
VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H SRVVXLU RV FRPSRQHQWHV GH
LQIUD�HVWUXWXUD GH TXDOLGDGH DSURSULDGRV�

$V Do}HV H[WHUQDV jV HPSUHVDV� TXH GRWDP R WHUULWyULR RX R kPELWR ORFDO GH
PDLRU FDSDFLGDGH SDUD HVWLPXODU VXD EDVH HFRQ{PLFD H PHOKRUDU R FOLPD
LQRYDGRU HPSUHVDULDO� HQYROYHP FDPSRV GH DomR PXLWR GLIHUHQWHV� FRPR D
TXDOLGDGH H D RULHQWDomR GDV LQIUD�HVWUXWXUDV EiVLFDV� D JHVWmR QmR�HV�
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SHFXODWLYD GR VROR� D IRUPDomR SURILVVLRQDO H R HPSUHJR� D FULDomR H R
IRPHQWR GH HPSUHVDV� D GLIXVmR GH 3	'� R ILQDQFLDPHQWR GDV 030(V� D
FRHUrQFLD HQWUH DV SROtWLFDV VHWRULDLV H WHUULWRULDO� D SURPRomR FRPHUFLDO� R
HVWtPXOR j FXOWXUD ORFDO H DR GHVHQYROYLPHQWR HWF� 0HVPR DV Do}HV WUDGL�
FLRQDOPHQWH FRQVLGHUDGDV FRPR SUySULDV GDV HVIHUDV VRFLDO� XUEDQtVWLFD RX
DPELHQWDO �SURJUDPDV GH FRPEDWH j SREUH]D� SROtWLFD GH KDELWDomR RX DV
Do}HV HP IDYRU GR PHLR DPELHQWH� SRGHP VHU UHFRORFDGDV D SDUWLU GD
SHUVSHFWLYD GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� D ILP GH DVVHJXUDU VXD
PDLRU HILFLrQFLD H HILFiFLD HP UHODomR DRV REMHWLYRV TXH SHUVHJXHP� (P
FDGD XPGHVVHV GLYHUVRV FDPSRV GH DomR p SRVVtYHO LGHQWLILFDU� SRLV� SURMHWRV
HVSHFtILFRV GH GLIHUHQWHV WDPDQKRV RX HQYHUJDGXUD� TXH RV DWRUHV ORFDLV
DSUHVHQWDP� GHVGH DV IDVHV LQLFLDLV GD VXD IRUPXODomR RX FRQFHSomR DWp R
VHX IXQFLRQDPHQWR� DFRPSDQKDPHQWR H DYDOLDomR�

2V DWRUHV ORFDLV SRGHP VHU S~EOLFRV� SULYDGRV RX PLVWRV� LVWR p� UHVXOWDGR
GD DUWLFXODomR HQWUH RV GRLV VHWRUHV� 2V SULQFLSDLV DWRUHV S~EOLFRV ORFDLV VmR
DV DXWRULGDGHV VXEQDFLRQDLV �HVWDGXDLV H PXQLFLSDLV�� TXH HVWmR j IUHQWH GDV
DGPLQLVWUDo}HV WHUULWRULDLV FRUUHVSRQGHQWHV� 2XWURV DWRUHV S~EOLFRV UHOHYDQ�
WHV SRGHP VHU DV XQLYHUVLGDGHV H OLFHXV WpFQLFRV� FHQWURV GH H[WHQVmR
WHFQROyJLFD� LQVWLWXWRV GH FDSDFLWDomR H HPSUHVDV GH FRQVXOWRULD RUJDQL]D�
FLRQDO� LQVWLWXLo}HV ILQDQFHLUDV S~EOLFDV HWF� (QWUH RV DWRUHV SULYDGRV UHV�
VDOWDP�VH DV DVVRFLDo}HV H DV FkPDUDV GH HPSUHViULRV� LQVWLWXLo}HV ILQDQFHL�
UDV SULYDGDV� FRRSHUDWLYDV GH WUDEDOKDGRUHV H FDPSRQHVHV� VLQGLFDWRV�
FHQWURV GH FDSDFLWDomR H XQLYHUVLGDGHV SULYDGDV� RUJDQL]Do}HV QmR�JRYHU�
QDPHQWDLV HWF� $V DJrQFLDV GH GHVHQYROYLPHQWR ORFDO RX UHJLRQDO VmR XPD
GDV H[SUHVV}HV GD LQVWLWXFLRQDOLGDGH DUWLFXODGD HQWUH RV GLIHUHQWHV DWRUHV
VRFLDLV WHUULWRULDLV PDLV LPSRUWDQWHV�

)LQDOPHQWH� p SUHFLVR GHVWDFDU TXH D WUDQVIHUrQFLD GH UHFXUVRV� FRPSHWrQ�
FLDV H UHVSRQVDELOLGDGHV SDUD DV DGPLQLVWUDo}HV ORFDLV VXS}H XPD PRGLIL�
FDomR ² jV YH]HV SURIXQGD ² GD GLYLVmR GH SDSpLV H UHODo}HV HQWUH RV
GLIHUHQWHV DWRUHV S~EOLFRV H SULYDGRV� QD PHGLGD HP TXH LPSOLFD R GHVGR�
EUDPHQWR GRV SURFHVVRV GH GHVFHQWUDOL]DomR SDUD RUJDQLVPRV SULYDGRV RX
PLVWRV� VHJXQGR R UHVXOWDGR GRV SURFHVVRV GH SULYDWL]DomR� 2 DYDQoR GHVVHV
SURFHVVRV GH GHVFHQWUDOL]DomR H SULYDWL]DomR FRVWXPD DIHWDU PXLWR PDLV DV
Do}HV IRUPXODGDV H SRVWDV HP IXQFLRQDPHQWR SRU DWRUHV ORFDLV �jV YH]HV
ILQDQFLDGDV SRU SURJUDPDV QDFLRQDLV�� GR TXH RV SURMHWRV PDLV LPSRUWDQWHV
HODERUDGRV SHOR QtYHO FHQWUDO �FRPR RV GH LQIUD�HVWUXWXUD�� (P WRGR FDVR� jV
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YH]HV QmR p IiFLO GLVVRFLDU DV LQLFLDWLYDV ORFDLV GDV Do}HV HPSUHHQGLGDV QR
PDUFR GDV SROtWLFDV UHJLRQDLV RX VHWRULDLV� TXH WrP VHX FDPSR GH GHPRQV�
WUDomR QR WHUULWyULR HP TXHVWmR�

&RPSRQHQWHV�GDV�,QLFLDWLYDV�GH�'HVHQYROYLPHQWR�/RFDO

$V LQLFLDWLYDV ORFDLV GH GHVHQYROYLPHQWR GHVWDFDP DOJXQV FRPSRQHQWHV
SULQFLSDLV� WDLV FRPR�

• TXDOLILFDomR GRV UHFXUVRV KXPDQRV�
• FRQVWUXomR GH UHGHV H LQVWLWXFLRQDOLGDGH SDUD UHIRUoDU R IXQFLRQDPHQWR

GRV PHUFDGRV�
• IRPHQWR GH 030(V H FULDomR GH HPSUHVDV�
• FRQVWUXomR GH HQWRUQRV LQRYDGRUHV HP QtYHO WHUULWRULDO� H
• LPSRUWkQFLD GRV IDWRUHV LQWDQJtYHLV FRPR HOHPHQWR GH r[LWR HP WDLV

LQLFLDWLYDV�

2V QtYHLV GH TXDOLILFDomR� TXDOLGDGH H IOH[LELOLGDGH GRV UHFXUVRV KXPDQRV
VmR GHWHUPLQDQWHV QD FDSDFLGDGH GDV HPSUHVDV SDUD HQIUHQWDU DV PXWDo}HV
HVWUXWXUDLV� (VVDV PHGLGDV QmR VmR XQLFDPHQWH GH QDWXUH]D WpFQLFD RX
SURILVVLRQDO� PDV UHTXHUHP WDPEpP FDSDFLGDGHV GH JHVWmR HPSUHVDULDO H
LQRYDomR H KDELOLGDGHV SDUD DQDOLVDU H UHVROYHU SUREOHPDV� SDUD JHUDU
FRQILDQoD QDV QHJRFLDo}HV H QR HVWDEHOHFLPHQWR GH DFRUGRV GH FRRSHUDomR
HWF� 3RU LVVR p TXH D DTXLVLomR GH WDLV FRPSHWrQFLDV FRORFD j FXOWXUD ORFDO
H DRV VLVWHPDV GH HGXFDomR EiVLFD H FDSDFLWDomR SURILVVLRQDO� HP QtYHO
WHUULWRULDO� H[LJrQFLDV GH TXDOLGDGH H DGDSWDomR EHP FODURV H� DOpP GLVVR� D
SRVVLELOLGDGH GH SURFHGHU j IRUPXODomR GH VLVWHPDV GH IRUPDomR FRQWLQXD�
GD� (QWUH RXWURV DVSHFWRV� VmR HVVHQFLDLV D DSWLGmR GR VLVWHPD HGXFDFLRQDO
SDUD HVWLPXODU� D SDUWLU GD HVFROD� R SHQVDPHQWR FULDWLYR H DV DWLWXGHV
IDYRUiYHLV j PXGDQoD� j LQRYDomR H j IRUPDomR HPSUHVDULDO� 7XGR LVVR
UHTXHU IRUPDV GH DSUHQGL]DJHP DGHTXDGDV D FDGD FRQWH[WR H D FDGD PHLR
WHUULWRULDO� EXVFDQGR GDU UHVSRVWDV HILFLHQWHV QHVVH WHUUHQR HVWUDWpJLFR GH
TXDOLILFDomR GRV UHFXUVRV KXPDQRV� GH IRUPD GHVFHQWUDOL]DGD� H FRP D
SDUWLFLSDomR GRV GLIHUHQWHV DWRUHV VRFLRHFRQ{PLFRV WHUULWRULDLV�

$ FDSDFLGDGH SDUD LGHQWLILFDU QRYRV SURGXWRV H SURFHVVRV SURGXWLYRV H
QRYRV VHJPHQWRV GH PHUFDGR RX QRYDV RSRUWXQLGDGHV GH QHJyFLRV GHSHQ�
GH� GH IRUPD GHWHUPLQDQWH VREUHWXGR QR FDVR GDV 030(V� GD FRQVWUXomR
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GH PHFDQLVPRV GH FRRSHUDomR H GH LQVWLWXFLRQDOLGDGH TXH IDFLOLWHP D
IRUPDomR GH UHGHV GH HPSUHVDV H GD PDLRU HILFLrQFLD QRV HORV H[LVWHQWHV
HQWUH DV HPSUHVDV H RXWURV DJHQWHV GHFLVLYRV� 3RU LVVR D FRQVWUXomR GH XP
HQWRUQR WHUULWRULDO IDFLOLWDGRU GHVVDV UHODo}HV GH VXEFRQWUDWDomR GHHPSUHVDV
H DJHQWH VRFLRHFRQ{PLFR p WmR LPSRUWDQWH� 1mR VH TXHVWLRQD FRP LVVR R
SULQFLSLR JHQpULFR GH TXH R PHUFDGR VHMD R PHOKRU VLVWHPD GH JHVWmR HQWUH
D RIHUWD H D GHPDQGD� PDV p SUHFLVR LQWHUYLU SDUD DMXGDU QD FRQVWUXomR GH
WDLV PHFDQLVPRV GH PHUFDGR RX SDUD FRUULJLU VXDV LPSHUIHLo}HV� Mi TXH VHX
IXQFLRQDPHQWR QXQFD p JHQpULFR RX DEVWUDWR� PDV VH VLWXD QXP FRQWH[WR
LQVWLWXFLRQDO GHWHUPLQDGR� 'HVVH PRGR� D FRQVWUXomR GH UHGHV GH FRRSH�
UDomR HQWUH HPSUHVDV H HQWUH HPSUHVDV H VHX HQWRUQR� SDUD WHU DFHVVR DRV
VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO� SHUPLWH UHGX]LU VLJQLILFDWLYDPHQ�
WH RV FXVWRV GH WUDQVDomR H DXPHQWDU D HILFLrQFLD QHVVHV PHUFDGRV GH
VHUYLoRV H IDWRUHV HVWUDWpJLFRV� 1LVVR FRQVLVWH D HILFiFLD GDV EROVDV GH
VXEFRQWUDWDomR GH HPSUHVDV� D H[LVWrQFLD GH GLVWULWRV LQGXVWULDLV RX GRV
VLVWHPDV ORFDLV GH HPSUHVDV� DR IDFLOLWDU FRQKHFLPHQWRV H LQIRUPDomR SHOR
ODGR GD RIHUWD SURGXWLYD H HPSUHVDULDO QR kPELWR WHUULWRULDO� 'D PHVPD
IRUPD� SRGHP WDPEpP VHU FULDGDV� GR ODGR GD GHPDQGD� UHGHV RX RUJDQLV�
PRV FDSD]HV GH IDFLOLWDU D LGHQWLILFDomR GRV GLIHUHQWHV VHJPHQWRV GH PHU�
FDGR RX GDV QRYDV RSRUWXQLGDGHV H[LVWHQWHV HP QRYRV FDPSRV� FRPRPHLR
DPELHQWH� VHUYLoRV VRFLDLV� UHYLWDOL]DomR XUEDQD RX FXOWXUD� RV TXDLV VmR
WDPEpP� FRPR GHVWDFDGR� FDPSRV GH GHPRQVWUDomR GH QRYDV LQLFLDWLYDV
GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO H GH HPSUHJR�

$ LPSRUWkQFLD GR IRPHQWR jV 030(V H j FULDomR GH HPSUHVDV FRQVWLWXL RXWUR
FRPSRQHQWH HVVHQFLDO GDV ,'/V� &RPR VDEHPRV� QR SDUDGLJPD SyV�IRUGLVWD
DWXDO� R WDPDQKR GD HPSUHVD QmR p R IDWRU GHWHUPLQDQWH QHP D JDUDQWLD GH
VHX r[LWR� $WXDOPHQWH R SRQWR yWLPR GH SURGXomR QmR HVWi UHODFLRQDGR
XQLFDPHQWH FRP D FRQTXLVWD GD HFRQRPLD GH HVFDOD� PDV WDPEpP FRQWDP�
GH IRUPD GHFLVLYD� DV HFRQRPLDV GH YDULHGDGH� D GLIHUHQFLDomR H D TXDOLGD�
GH� 'HILQLWLYDPHQWH� p YLWDO R DFHVVR DR FRQKHFLPHQWR H j LQIRUPDomR
HVWUDWpJLFD VREUH WHFQRORJLDV� PHUFDGRV HWF�� H QmR GHSHQGH DSHQDV GD
GLVSRQLELOLGDGH GH UHFXUVRV ILQDQFHLURV YXOWRVRV� 2 TXH LPSRUWD p D LQRYD�
omR WHFQROyJLFD H D ERD JHVWmR HPSUHVDULDO� D ILP GH SRGHU DVVHJXUDU XP
IXQFLRQDPHQWR FRP HILFLrQFLD SURGXWLYD H FDSDFLGDGH GH DGDSWDomR UiSLGD
�IOH[LELOLGDGH� IUHQWH D FHQiULRV FKHLRV GH HOHPHQWRV GH LQFHUWH]D H PXGDQ�
oD� &RVWXPD�VH GL]HU TXH DV SHTXHQDV HPSUHVDV SRVVXHP PDLRU IDFLOLGDGH
GR TXH DV JUDQGHV SDUD HIHWXDU HVVHV SURFHVVRV GH DGDSWDomR HP IDFH GH
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FHQiULRV PXWDQWHV� 0DV LVVR GHSHQGH� QDWXUDOPHQWH� GD TXDOLGDGH GRV
FRPSRQHQWHV GR HQWRUQR WHUULWRULDO� D ILP GH TXH WDLV HPSUHVDV WHQKDP
DFHVVR DR VHUYLoR GH LQIRUPDomR GH WHFQRORJLDV� SURGXWRV� PHUFDGRV HWF��
TXH DV SHUPLWDP VH SRVLFLRQDU SHUDQWH WDLV PXGDQoDV�

'DGR TXH D LPHQVD PDLRULD GDV HPSUHVDV H[LVWHQWHV QD $PpULFD /DWLQD H
QR &DULEH VmR 030(V� D H[LVWrQFLD GH WDLV HQWRUQRV WHUULWRULDLV LQRYDGRUHV
FRQVWLWXL XPD TXHVWmR GHWHUPLQDQWH SDUD IRUWDOHFHU D EDVH SULQFLSDO GD
HFRQRPLD ORFDO HP WRGRV RV SDtVHV� D TXDO p LPSRUWDQWH VREUHWXGR HP
WHUPRV GH HPSUHJR� UHQGD H GLVWULEXLomR WHUULWRULDO PDLV HTXLOLEUDGD HP
WRGDV DV UHJL}HV GRV UHVSHFWLYRV SDtVHV� 2V GHVDILRV GD PXGDQoD HVWUXWXUDO
VmR FRQFUHWRV H HVSHFtILFRV� TXHU GL]HU� GLIHUHQFLDGRV HP FDGD WHUULWyULR�
'Dt D QHFHVVLGDGH GH UHVSRVWDV DSURSULDGDV TXH SDUWDP� HP FDGD FDVR� GD
SUHFLVD LGHQWLILFDomR GH FDGD kPELWR ORFDO� D ILP GH HYLWDU D IRUPXODomR GH
SROtWLFDV JHQpULFDV RX XQLIRUPHV D SDUWLU GR QtYHO FHQWUDO� TXH PXLWR SRXFR
DMXGDP D HQFDUDU RV FRUUHVSRQGHQWHV GHVDILRV� 3RU LVVR� LQVLVWH�VH QR IDWR
GH TXH R WHUULWyULR p XP DWRU GHFLVLYR GR GHVHQYROYLPHQWR� DR VH FRQVWLWXLU
QXP OXJDU GH LQFXEDomR GH LQRYDo}HV� SURGXWRU GH H[WHUQDOLGDGHV SRVLWLYDV
H HFRQRPLDV GH DJORPHUDomR RX SUR[LPLGDGH H HVWLPXODGRU GH XP DPELHQ�
WH IDYRUiYHO DRV QRYRV HPSUHHQGLPHQWRV HPSUHVDULDLV H j FRPSHWLWLYLGDGH�
j FRQVWUXomR GH UHGHV GH HPSUHVDV H j QHJRFLDomR GH DWRUHV S~EOLFRV H
SULYDGRV �SDUFHULD� SDUD R GHVHQYROYLPHQWR GD FRPXQLGDGH�

)LQDOPHQWH� p LPSRUWDQWH GHVWDFDU D LPSRUWkQFLD GRV IDWRUHV GH FDUiWHU LQWDQ�
JtYHO QDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO� 2V IDWRUHV GH QDWXUH]D WDQJtYHO�
FRPRDFRPSRVLomR VHWRULDO� DVGLIHUHQoDVQRVFXVWRVGHSURGXomRRXDGRWDomR
GH LQIUD�HVWUXWXUDV EiVLFDV� H[SOLFDP VRPHQWH XPD SDUWH GDV GLIHUHQoDV H[LV�
WHQWHV HQWUH DV HFRQRPLDV ORFDLV� ([LVWH RXWUR WLSR GH IDWRUHV� GH QDWXUH]D
LQWDQJtYHO� TXH LQFLGH WDPEpP� GH IRUPD GHFLVLYD� QR GHVHQYROYLPHQWR ORFDO�
$OJXQV VmR LQWHUQRV jV HPSUHVDV� FRPR D TXDOLGDGH GDV UHODo}HV WUDEDOKLVWDV
RX D GLUHomR HPSUHVDULDO QmR�DXWRULWiULD� D TXDOLILFDomR H D IOH[LELOLGDGH GRV
UHFXUVRV KXPDQRV HQYROYLGRV� D FDSDFLGDGH SDUD LGHQWLILFDU RV VHJPHQWRV GH
PHUFDGRHWF��HQTXDQWRRXWURVVmRH[WHUQRVjVHPSUHVDVHHVSHFtILFRVGRHQWRUQR
ORFDO� FRPR D FRRSHUDomR HQWUH HPSUHVDV� D H[LVWrQFLD GH UHGHV HQWUH GLIHUHQWHV
DWRUHV VRFLRHFRQ{PLFRV ORFDLV RX D FXOWXUD ORFDO GH GHVHQYROYLPHQWR�

1DV ,'/V HVVHV IDWRUHV LQWDQJtYHLV� D PDLRU SDUWH GRV TXDLV GH FDUiWHU H[WUD�
HFRQ{PLFR� VmR GHFLVLYRV� (OHV UHVXOWDP GD DUWLFXODomR HVWUDWpJLFD GH DWRUHV
ORFDLV H VH UHIHUHP IXQGDPHQWDOPHQWH DRV VHJXLQWHV DVSHFWRV EiVLFRV�
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• OLGHUDQoD ORFDO FRP FDSDFLGDGH SDUD FRQYRFDU H PRELOL]DU RV GLIHUHQWHV
DWRUHV VRFLDLV GD FROHWLYLGDGH H SDUD LQWHUPHGLDU FRP DV DXWRULGDGHV
DFLPD GR kPELWR GR ORFDO�

• WRPDGD GH FRQVFLrQFLD H SDUWLFLSDomR DPSOD GD FRPXQLGDGH ORFDO�
VHQVLELOL]DomR GRV GLIHUHQWHV DWRUHV HP WRUQR GDV ,'/V H HODERUDomR GH
XPD LPDJHP DWLYD H GLQkPLFD GR SUySULR WHUULWyULR�

• GLDJQyVWLFR PLQXFLRVR GRV SRQWRV IRUWHV H IUDFRV H GDV RSRUWXQLGDGHV H
DPHDoDV GR WHUULWyULR HP TXHVWmR� TXH SHUPLWD D GHILQLomR GH RULHQWD�
o}HV HVWUDWpJLFDV FODUDV QD IRUPXODomR GH REMHWLYRV H SROtWLFDV�

• XPD HVWUDWpJLD GH GHVHQYROYLPHQWR HODERUDGD VREUH D EDVH GH FRRSHUD�
omR GRV SUySULRV DWRUHV ORFDLV� S~EOLFRV H SULYDGRV� QXP SURFHVVR FDSD]
GH JHUDU FRQILDQoD P~WXD H GHWHUPLQDGRV FRQVHQVRV EiVLFRV HP UHODomR
DR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO H DR HPSUHJR�

• FRQKHFLPHQWR SUHFLVR GR PHUFDGR GH WUDEDOKR ORFDO H UHJLRQDO H GDV
UHODo}HV HQWUH D FDSDFLWDomR� R HPSUHJR� R GHVHQYROYLPHQWR HPSUHVDULDO
H R SHUILO SURGXWLYR GR WHUULWyULR HP TXHVWmR� DVVLP FRPR XPD JHVWmR
FRQMXQWD� FRP GLIHUHQWHV DWRUHV H LQVWLWXLo}HV WHUULWRULDLV� GRV GHVDMXVWHV
H[LVWHQWHV QHVVH FDPSR�

• H[LVWrQFLD GH XPD DJrQFLD GH GHVHQYROYLPHQWR ORFDO �RX UHJLRQDO��
UHVXOWDQWH GD DUWLFXODomR GH DWRUHV S~EOLFRV H SULYDGRV H FRQGX]LGD SRU
SURILVVLRQDLV DXW{QRPRV HQFDUUHJDGRV GH H[HFXWDU RV SURMHWRV H GH
FRQVWLWXLU XP IyUXP SHUPDQHQWH SDUD UHIRUoDU RV FRQVHQVRV EiVLFRV
FLWDGRV�

• DOWD VHQVLELOLGDGH TXDQWR j LPSRUWkQFLD GRV IDWRUHV FXOWXUDLV H TXDQWR j
QHFHVVLGDGH GH LQFHQWLYDU DV DSWLG}HV FULDWLYDV H LQRYDGRUDV QD FXOWXUD
ORFDO�

• XPD FRQFHSomR DPSOD GR GHVHQYROYLPHQWR TXH FRQWHPSOH GH IRUPD
LQWHJUDO RV DVSHFWRV VRFLDLV H DPELHQWDLV FRPR SDUWH GR PHVPR SURFHVVR
GH GHVHQYROYLPHQWR GD HFRQRPLD ORFDO� H

• UHFRQKHFLPHQWR GH TXH� HP VtQWHVH� R GHVHQYROYLPHQWR p XP SURFHVVR
GLQkPLFR FRQWLQXDGR� VXEPHWLGR D PXGDQoDV H LQFHUWH]DV� TXH UHFODPD
XPD SDUWLFLSDomR SHUPDQHQWH GD FRPXQLGDGH SDUD EXVFDU DV DGDSWDo}HV
RSRUWXQDV DQWH jV PXGDQoDV�

$YDOLDomR�GDV�,QLFLDWLYDV�/RFDLV�GH�'HVHQYROYLPHQWR

([LVWH XP DPSOR UHFRQKHFLPHQWR GH TXH DV ,'/V VmR SRUWDGRUDV GH
LQRYDo}HV� FULDWLYLGDGH� IRPHQWR GR HVStULWR HPSUHHQGHGRU� FRP FDSDFLGD�
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GH SDUD UHIRUoDU RV SURFHVVRV GH FRRSHUDomR H SDUFHULD GH HPSUHVDV H
DUWLFXODomR HQWUH GLIHUHQWHV DWRUHV VRFLDLV ORFDLV� HVWLPXODQGR FRP LVVR
SURSRVWDV FRQFUHWDV GH DGDSWDomR IUHQWH jV PXGDQoDV HVWUXWXUDLV� (QWUHWDQ�
WR� PXLWDV YH]HV� HVVDV ,'/V ILFDP QXP QtYHO H[SHULPHQWDO RX FRPR FDVRV
LVRODGRV� PRGLILFDQGR SRXFR RV PRGRV WUDGLFLRQDLV GH LQWHUYHQomR HFRQ{�
PLFD JOREDO� 'D PHVPD IRUPD� VHPSUH p SUHFLVR XP LQWHUYDOR GH WHPSR
UHODWLYDPHQWH DPSOR SDUD SRGHU DYDOLDU VHXV UHVXOWDGRV� Mi TXH PXLWRV GRV
IDWRUHV GH PXGDQoDV FRQVWLWXHP LQYHVWLPHQWRV GH PpGLR H ORQJR SUD]RV�
QR TXH VH UHIHUH D LQYHVWLPHQWRV VRFLDLV� FXOWXUDLV RX HGXFDFLRQDLV� $ FULDomR
GH FRQGLo}HV SDUD UHSURGX]LU FRP r[LWR DV ,'/V HP RXWURV WHUULWyULRV
WDPSRXFR p XPD WDUHID IiFLO� 1D UHDOLGDGH� QmR H[LVWHP UHFHLWDV DSURSULDGDV
GH DSOLFDomR SDUD DV GLIHUHQWHV VLWXDo}HV WHUULWRULDLV�

'LWR LVVR� DV DYDOLDo}HV H[LVWHQWHV WDQWR QRV (VWDGRV 8QLGRV FRPR� HP JHUDO�
QRV SDtVHV GD &RPXQLGDGH (FRQ{PLFD (XURSpLD PRVWUDP FRP FODUH]D
DOJXPDV FRQFOXV}HV EDVWDQWH LQFLVLYDV� 1RV (VWDGRV 8QLGRV� SRU H[HPSOR�
RV HVWDGRV FRP PHOKRUHV LQGLFDGRUHV HP WHUPRV GH HPSUHJR� UHQGD�
TXDOLGDGH GDV UHODo}HV WUDEDOKLVWDV� MXVWLoD VRFLDO H TXDOLGDGH GH YLGD QmR
VmR DTXHOHV TXH EXVFDP D UHGXomR GR FXVWR GH SURGXomR� VDOiULRV EDL[RV
H VXEYHQo}HV ILVFDLV jV HPSUHVDV� PDV RV TXH WrP HVWLPXODGR D YLWDOLGDGH
HPSUHVDULDO PHGLDQWH R IRPHQWR GH FDSDFLGDGHV GH GHVHQYROYLPHQWR� WDLV
FRPR TXDOLGDGH GRV UHFXUVRV KXPDQRV� LQRYDomR WHFQROyJLFD� LQIUD�HV�
WUXWXUDV EiVLFDV� OLQKDV DSURSULDGDV GH ILQDQFLDPHQWR HWF�� DV TXDLV VmR� HP
JUDQGH PHGLGD� UHVXOWDGR GH SROtWLFDV UHJLRQDLV RX ORFDLV GLQkPLFDV� DGDS�
WDGDV SHODV DGPLQLVWUDo}HV GH WDLV HVWDGRV RX FLGDGHV� HP FRODERUDomR FRP
R VHWRU SULYDGR >2&'( ������@� $VVLP� SRLV� DV HVWUDWpJLDV TXH EXVFDP
UHIRUoDU RV IDWRUHV LQWDQJtYHLV GR GHVHQYROYLPHQWR �FRPR D FULDomR GH XP
FOLPD GH QHJyFLRV� HQWRUQRV LQRYDGRUHV H FDSDFLGDGH GH JHVWmR� VmR PDLV
HILFD]HV TXH RXWUDV TXH SUHWHQGHP VRPHQWH UHGX]LU FXVWRV�

&RPR IRL GHVWDFDGR� DV ,'/V QmR SRVVXHP QHQKXP UHFHLWXiULR GH DSOLFDomR
JHQHUDOL]DGR QHP JDUDQWLD GH r[LWR� 8P HVWXGR UHDOL]DGR SHOD 2&'( VREUH
DV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO HPGLYHUVDV UHJL}HV FRPGLILFXOGDGHV
PRVWURX TXH� QDV ]RQDV UXUDLV PDLV GHVSURYLGDV GH UHFXUVRV H FRP QtYHLV
PXLWR HOHYDGRV GH GHJUDGDomR DPELHQWDO� DV ,'/V GLILFLOPHQWH FRQVHJXLUDP
UHYHUWHU WDLV LQYROXo}HV� 'LVWLQWDPHQWH IRL R FDVR� HQWUHWDQWR� GH PXLWDV
UHJL}HV UXUDLV RX GH WUDGLomR LQGXVWULDO� RQGH DV VLWXDo}HV GH FULVHV SXGHUDP
VHU HQIUHQWDGDV FRP PDLRU r[LWR� 0DV� PHVPR DVVLP� DV HFRQRPLDV QHVVDV
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UHJL}HV QmR HVWmR DR VDERU GDV WXUEXOrQFLDV GR FRQWH[WR HFRQ{PLFR JHUDO
H GRV QRYRV DMXVWHV� 'H WDO PDQHLUD TXH� FRPR IRL DVVLQDODGR� DV ,'/V GHYHP
LQFRUSRUDU XPD SHUPDQHQWH DWHQomR H D FDSDFLGDGH GH DGDSWDomR IOH[tYHO
DRV QRYRV FHQiULRV� D ILP GH PRGLILFDU DGHTXDGDPHQWH VXDV UHVSHFWLYDV
HVWUDWpJLDV QR VHQWLGR DSURSULDGR�

1HVVD PHVPD OLQKD� QmR FDEH G~YLGD TXDQWR j LPSRUWkQFLD GH YLQFXODU� GH
IRUPD PDLV HVWUHLWD H HILFLHQWH� DV SROtWLFDV UHJLRQDLV H DV ,'/V� 2 FRQVWDQWH
VXUJLPHQWR GH ,'/V IRL SRQGR HP [HTXH DV SURSRVWDV WUDGLFLRQDLV GDV
SROtWLFDV UHJLRQDLV GRV JRYHUQRV FHQWUDLV� DV TXDLV� DWp PHDGRV GRV DQRV
����� FRQWLQXDYDP VH EDVHDQGR QR LQWHQWR GH UHGX]LU DV GLVSDULGDGHV
WHUULWRULDLV DWUDYpV GH PHGLGDV GLUHWDV� FRPR DV DMXGDV D HPSUHVDV� LQFHQWL�
YRV DR LQYHVWLPHQWR H[WHULRU RX D PHOKRULD GH LQIUD�HVWUXWXUDV ItVLFDV�
$OJXPDV GHVVDV DMXGDV IRUDP SRVWHULRUPHQWH VXEVWLWXtGDV SRU VXEVtGLRV
VHWRULDLV� VXERUGLQDGRV D LQYHVWLPHQWRV YROWDGRV SDUD UHIRUoDU D SURGXWLYL�
GDGH H D FRPSHWLWLYLGDGH� MXQWDPHQWH FRP RXWUDV LQWHUYHQo}HV GHVWLQDGDV
j PHOKRULD GDV LQIUD�HVWUXWXUDV YLiULDV H UHGHV GH FRPXQLFDomR H WUDQVSRUWH
RX SDUD D IRUPDomR H D UHFLFODJHP GH UHFXUVRV KXPDQRV� 3RUpP� RV
OLPLWDGRV UHVXOWDGRV GDV SROtWLFDV GLULJLGDV j DWUDomR GH LQYHVWLPHQWRV HV�
WUDQJHLURV WURX[HUDP FRQVLJR R GHVORFDPHQWR UHODWLYR GHVVDV SULRULGDGHV
SDUD R HQIRTXHPDLV LQRYDGRU GDV DWXDLV SROtWLFDV UHJLRQDLV� DV TXDLV EXVFDP
PHOKRUDU� IXQGDPHQWDOPHQWH� DV FRQGLo}HV GH SURGXWLYLGDGH GR HQWRUQR
WHUULWRULDO GDV HPSUHVDV� $VVLP� SRLV� QRV SDtVHV GD 2&'(� D SDUWLU GRV DQRV
����� DV SROtWLFDV GH GHVHQYROYLPHQWR UHJLRQDO IRUDP RULHQWDGDV FRP D
ILQDOLGDGH GH IDFLOLWDU DV DGDSWDo}HV jVPXGDQoDV HVWUXWXUDLV >2&'( ������@�

'HVVD IRUPD� FRP HVVD QRYD RULHQWDomR� SURGX]LX�VH XPD FRQYHUJrQFLD
IXQGDPHQWDO GHVVDV SROtWLFDV FRP DV ,'/V� EDVHDGDV� FRPR IRL GLWR� QD
YDORUL]DomR GRV UHFXUVRV HQGyJHQRV� QD IRFDOL]DomR GD LQRYDomR WHFQROyJL�
FD GR WHFLGR GDV 30(V� QD FRQVWUXomR WHUULWRULDO GH RUJDQLVPRV HVSHFLDOL�
]DGRV� QD SURPRomR H QD GLIXVmR GH WHFQRORJLD� QD FDSDFLWDomR GRV UHFXUVRV
KXPDQRV VHJXQGR R UHTXHULPHQWR GH GHVHQYROYLPHQWR SURGXWLYR WHU�
ULWRULDO� QD GRWDomR GH LQIUD�HVWUXWXUDV EiVLFDV GH 3	'� LQFXEDGRUDV GH
HPSUHVDV� VRFLHGDGHV GH FDSLWDO GH ULVFR H VRFLHGDGHV GH DYDO� HODERUDomR
GH EDVHV GH GDGRV GH GHVHQYROYLPHQWR HPSUHVDULDO H REVHUYDWyULRV GH
PHUFDGR GH WUDEDOKR HWF� e FODUR TXH R IDWR GH DWULEXLU SULRULGDGH j
YDORUL]DomR GRV UHFXUVRV SUySULRV FRP UHODomR j SULRULGDGH DQWHULRU ²
DWHQomR DR LQYHVWLPHQWR HVWUDQJHLUR ² QmR VXS}H TXH HVWD ~OWLPD QmR VHMD
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UHOHYDQWH RX TXH GHYD VHU GHVSUH]DGD� 1D UHDOLGDGH� R DQWDJRQLVPR HQWUH
HVVDV DOWHUQDWLYDV� H[yJHQDV H HQGyJHQDV� FDUHFH GH VHQWLGR� e SUHFLVR
EXVFDU VHPSUH LQFRUSRUDU D WRWDOLGDGH GH UHFXUVRV SRVVtYHLV ² ORFDLV H
H[WHUQRV ² QXPD HVWUXWXUD YROWDGD SDUD D FULDomR GH XP HQWRUQR WHUULWRULDO
LQRYDGRU SDUD R GHVHQYROYLPHQWR HPSUHVDULDO H D FULDomR GH HPSUHJRV�

�����)URQWHLUDV�3ROtWLFR�$GPLQLVWUDWLYDV�H�ÇPELWR�GDV�,QLFLDWLYDV
GH�'HVHQYROYLPHQWR�/RFDO

1D UHIOH[mR VREUH R GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO� DV XQLGDGHV GH
DQiOLVH HFRQ{PLFD QmR SRGHP VHU FRQIXQGLGDV FRP DV GHOLPLWDo}HV SROtWL�
FR�DGPLQLVWUDWLYDV H[LVWHQWHV HP XP (VWDGR QDFLRQDO �LVWR p� HVWDGRV� PXQL�
FtSLRV H UHJL}HV�� XPD YH] TXH HVWDV QmR WrP SRU TXH FRLQFLGLU FRP D iUHD
HP TXH VH UHDOL]DP DV GLIHUHQWHV DWLYLGDGHV HFRQ{PLFDV VLJQLILFDWLYDV SUH�
VHQWHV� SDUFLDO RX SOHQDPHQWH� QDTXHODV XQLGDGHV DGPLQLVWUDWLYDV WHUULWR�
ULDLV� ,VVR p DOJR EDVWDQWH FRQKHFLGR� TXH SDUHFH QmR WHU IRUoD VXILFLHQWH
SDUD RULHQWDU D IRUPXODomR GDV SROtWLFDV QD HFRQRPLD UHDO� TXHU GL]HU� QDV
SROtWLFDV LQGXVWULDO� UXUDO� WHFQROyJLFD RX GH IRPHQWR HFRQ{PLFR HP JHUDO�
(P RXWUDV SDODYUDV� DV IURQWHLUDV GRV HVWDGRV� UHJL}HV RX PXQLFtSLRV� HQ�
TXDQWR GHOLPLWDP DV Do}HV DGPLQLVWUDWLYDV� QmR VmR UHIHUrQFLDV DGHTXDGDV
GD OyJLFD GH IXQFLRQDPHQWR H GR GHVGREUDPHQWR WHUULWRULDO GDV DWLYLGDGHV
HFRQ{PLFDV� DV TXDLV� HP FHUWDV RFDVL}HV WUDQVFHQGHP DTXHODV GHOLPLWD�
o}HV� DR GHILQLUHP XP FRQMXQWR GH HORV SURGXWLYRV H UHODo}HV HFRQ{PLFDV
H VRFLRWUDEDOKLVWDV TXH FRQILJXUDP RV VLVWHPDV HFRQ{PLFRV ORFDLV� HP WRUQR
GH XP VHWRU RX VXEVHWRU SULQFLSDO� GRWDGRV GH FHUWR JUDX GH FRHUrQFLD
VRFLRHFRQ{PLFD H WHUULWRULDO� TXH QmR VmR QHFHVVDULDPHQWH FRLQFLGHQWHV
FRP DV GHOLPLWDo}HV H[LVWHQWHV QRV GLIHUHQWHV QtYHLV WHUULWRULDLV GD DGPLQLV�
WUDomR GR (VWDGR�

2EVHUYD�VH� DVVLP� D QHFHVVLGDGH GH FRQKHFHU R kPELWR GH GLIXVmR GHVVHV
VLVWHPDV HFRQ{PLFRV ORFDLV� D ILP GH GLVSRU GH HOHPHQWRV EiVLFRV GH
LQIRUPDomR SDUD JXLDU RV JHVWRUHV S~EOLFRV WHUULWRULDLV H R DPSOR VHWRU GH
030(V ORFDLV QD KRUD GH FRQVWUXLU GH IRUPD DUWLFXODGD DV LQVWLWXLo}HV
DSURSULDGDV SDUD JDUDQWLU D LQWURGXomR GD LQRYDomR WHFQROyJLFD H RUJDQL]D�
FLRQDO QD EDVH SURGXWLYD H QR WHFLGR HPSUHVDULDO WHUULWRULDO� $ LGHQWLILFDomR
GRV VLVWHPDV HFRQ{PLFRV ORFDLV SRGH SURSRUFLRQDU SDXWDV UHOHYDQWHV j
IRUPXODomR GH SROtWLFDV H Do}HV FRQMXQWDV SRU SDUWH GRV JHVWRUHV S~EOLFRV
QRV GLIHUHQWHV QtYHLV WHUULWRULDLV� 3RU H[HPSOR� RV JHVWRUHV ORFDLV GH PXQLFt�
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SLRV FRQILQDQWHV TXH FRPSDUWLOKHP XP SHUILO SURGXWLYR VLPLODU SRGHP FROD�
ERUDU QD FRQVWUXomR GH XP HQWRUQR WHUULWRULDO FRPSHWLWLYR� D ILP GH SURPRYHU
D SURGXWLYLGDGH H D FRPSHWLWLYLGDGH GDV DWLYLGDGHV FRUUHVSRQGHQWHV� DSUR�
YHLWDQGR R Pi[LPR GDV HFRQRPLDV GH SUR[LPLGDGH H DJORPHUDomR�

'DGD D KHWHURJHQHLGDGH FRP TXH SRGHP VH DSUHVHQWDU QRV GLIHUHQWHV
WHUULWyULRV HVVHV VLVWHPDV HFRQ{PLFRV ORFDLV� p HYLGHQWH TXH QmR H[LVWH XP
UHFHLWXiULR SUHFLVR SDUD D DWXDomR GH JHVWRUHV S~EOLFRV WHUULWRULDLV� TXHU
VHMDP UHJLRQDLV� HVWDGXDLV RX PXQLFLSDLV� 3RUpP� SDUHFH FODUR TXH XP GRV
SULPHLURV SDVVRV D HPSUHHQGHU GHYH VHU GDGR SDUD LGHQWLILFDU RV VLVWHPDV
HFRQ{PLFRV ORFDLV FRP D Pi[LPD SUHFLVmR� 8P SDVVR SUpYLR� VHP G~YLGD�
p WRPDU FRQVFLrQFLD GD QHFHVVLGDGH GH WUDQVFHQGHU R DQWLJR ÚHFHLWXiULRµ
GH DomR ORFDO� GH FRUWH DVVLVWHQFLDO RX XUEDQtVWLFR� SDUD DVVXPLU XPD OyJLFD
GH GHVHQYROYLPHQWR SURGXWLYR QD JHVWmR PXQLFLSDO�

'HQWUR GHVVHV VLVWHPDV HFRQ{PLFRV ORFDLV HQWUHFUX]DP�VH H HQFDGHLDP�VH
�SDUD WUiV H SDUD IUHQWH� GLYHUVDV DWLYLGDGHV SURGXWLYDV� WHFQROyJLFDV� RUJD�
QL]DFLRQDLV� FRPHUFLDLV� GH VHUYLoRV HWF�� TXH� HP FRQMXQWR� SHUPLWHP
LGHQWLILFDU� HP XP VHWRU RX VXEVHWRU SULQFLSDO �TXHU VHMD R VHWRU PRYHOHLUR�
WXUtVWLFR� Wr[WLO RX RXWUR�� D FRHUrQFLD GR DJUXSDPHQWR HFRQ{PLFR WHUULWRULDO
VLJQLILFDWLYR� 'HVVD SHUVSHFWLYD REVHUYD�VH� SRLV� TXH D JHVWmR S~EOLFD
GHVFHQWUDOL]DGD SRVVXL XP SDSHO GHFLVLYR� WRGD YH] TXH D IRUPXODomR GH
SROtWLFDV DSURSULDGDV SDUD D WUDQVIRUPDomR SURGXWLYD H HPSUHVDULDO UHTXHU
XP FRQKHFLPHQWR PLQXFLRVR �H QmR VRPHQWH HP QtYHO DJUHJDGR QDFLRQDO
GR VHWRU� GDV FLUFXQVWkQFLDV H GR SHUILO FRQFUHWRV GRV GLIHUHQWHV VLVWHPDV
HFRQ{PLFRV ORFDLV�

(P RXWUDV SDODYUDV� DV SROtWLFDV HFRQ{PLFDV GLULJLGDV j WUDQVIRUPDomR
SURGXWLYD GDV YDULiYHLV UHDLV GD HFRQRPLD �QR QtYHO PLFURHFRQ{PLFR GD
DWLYLGDGH SURGXWLYD H HPSUHVDULDO�� UHTXHUHP XP SRVLFLRQDPHQWR GHVFHQ�
WUDOL]DGR RX WHUULWRULDOL]DGR� D ILP GH DGHTXDUHP�VH jV FLUFXQVWkQFLDV
FRQFUHWDV GH FDGD EDVH SURGXWLYD H GR WHFLGR HPSUHVDULDO WHUULWRULDO� ,VVR p
PXLWR PDLV HYLGHQWH QD IDVH DWXDO GR GHVHQYROYLPHQWR HFRQ{PLFR� QD TXDO
R GHVORFDPHQWR H D VHJPHQWDomR GH GLIHUHQWHV IDVHV GD DWLYLGDGH SURGXWLYD�
DVVLP FRPR D VXEFRQWUDWDomR GH HPSUHVD� SXVHUDP HP HYLGrQFLD D HILFLrQ�
FLD VXSHULRU GDV IRUPDV GH RUJDQL]DomR H SURGXomR IOH[tYHLV� FRP FDSDFL�
GDGH SDUD IXQFLRQDU HP UHGH�
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$ UiSLGD PRELOLGDGH WUDQVIURQWHLULoD GRV LQYHVWLPHQWRV ILQDQFHLURV H GD
WUDQVIHUrQFLD GH LQIRUPDo}HV VREUH PHUFDGRV� SURGXWRV H WHFQRORJLDV H�
DLQGD� GD DPSOLDomR GH JRVWRV H SUHIHUrQFLDV XQLIRUPHV GH FRQVXPR DWUDYpV
GRV PHLRV GH FRPXQLFDomR H D IDFLOLGDGH SDUD GHVORFDU VHJPHQWRV RX SDUWH
GDV DWLYLGDGHV SURGXWLYDV FRPSURPHWHP GH PDQHLUD LPSRUWDQWH D HILFiFLD
GDV SROtWLFDV HFRQ{PLFDV QDFLRQDLV� GHILQLGDV GH PRGR FHQWUDOL]DGR� QD
KRUD GH HQFDUDU DV SROtWLFDV H HVWUDWpJLDV GDV HPSUHVDV WUDQVQDFLRQDLV�
,JXDOPHQWH� D GHILQLomR GH SROtWLFD GH IRPHQWR HFRQ{PLFR D SDUWLU GD
DGPLQLVWUDomR FHQWUDO GR (VWDGR QmR p DSURSULDGD QHP HILFLHQWH TXDQGR VH
WUDWD GH DVVHJXUDU D PRGHUQL]DomR GRV VLVWHPDV HFRQ{PLFRV ORFDLV� TXH
UHTXHUHP XPD LQVWLWXFLRQDOLGDGH PXLWR PDLV SUy[LPD GH VHXV SUREOHPDV�
SRWHQFLDOLGDGHV H HVSHFLILFLGDGHV� 3RUWDQWR� VRPHQWH DTXHOHV WHUULWyULRV
�TXHU VHMDP UHJL}HV� PLFURUUHJL}HV RX DVVRFLDo}HV GH PXQLFtSLRV� QRV TXDLV
RV GLIHUHQWHV DWRUHV S~EOLFRV H SULYDGRV VDEHP FRQVWUXLU HQWRUQRV FRPSH�
WLWLYRV D SDUWLU GH VHXV SUySULRV UHFXUVRV H FLUFXQVWkQFLDV HVSHFtILFDV� DQWH
RV GHVDILRV LQRYDGRUHV H RUJDQL]DFLRQDLV LPSRVWRV SHODV QRYDV IRUPDV GH
SURGXomR H SHOD FUHVFHQWH LQWHUQDFLRQDOL]DomR GDV HFRQRPLDV H GDV SDXWDV
GH FRQVXPR� VmR FKDPDGRV D VHU RV SULQFLSDLV DJHQWHV GD WUDQVIRUPDomR
WHFQROyJLFD H VRFLRHFRQ{PLFD GHVVHV WHUULWyULRV�

$V IRUoDV HFRQ{PLFDV TXH HVWmR RSHUDQGR DWXDOPHQWH QD PXGDQoD SDUD
IRUPDV GH SURGXomR H RUJDQL]DomRPDLV IOH[tYHLV H HILFLHQWHV �WDQWR QD HVIHUD
HPSUHVDULDO SULYDGD FRPRQDV DGPLQLVWUDo}HV S~EOLFDV� HVWmR TXHVWLRQDQGR�
SRU FRQVHJXLQWH� D UHOHYkQFLD H D HILFiFLD GRV (VWDGRV FHQWUDLV FRPR
HQWLGDGHV VLJQLILFDWLYDV SDUD RSHUDU VREUH D FRPSOH[D UHDOLGDGH HFRQ{PLFD
H SDUD WHQWDU DGPLQLVWUi�OD�

2 GHFOtQLR GDV SROtWLFDV HFRQ{PLFDV GH FRUWH NH\QHVLDQR p XP ERP
H[HPSOR TXH FRUURERUD FRP WXGR LVVR� 6HJXQGR2KPDH ������� WDO GHFOtQLR
VH GHYH HVVHQFLDOPHQWH j PXGDQoD GD XQLGDGH GH UHIHUrQFLD EiVLFD D SDUWLU
GR (VWDGR�QDomR j HFRQRPLD JOREDOL]DGD� &RP HIHLWR� QDV FLUFXQVWkQFLDV
GR FDSLWDOLVPR GR SyV�JXHUUD� EDVHDGR HVVHQFLDOPHQWH QDV UHODo}HV HFRQ{�
PLFDV HQWUH (VWDGRV�QDo}HV� HUD SRVVtYHO DUJXPHQWDU TXH R HVWtPXOR GD
GHPDQGD SHUPLWLULD R FUHVFLPHQWR GD RIHUWD H� FRP LVVR� R DXPHQWR GR
HPSUHJR� 'D PHVPD IRUPD� D UHGXomR GD WD[D GH MXURV SHUPLWLD HVWLPXODU
D HFRQRPLD� DR EDUDWHDU R GLQKHLUR H DXPHQWDU DV SRVVLELOLGDGHV GR
LQYHVWLPHQWR SURGXWLYR H GR HPSUHJR� 'H RXWUR ODGR� VH D TXHVWmR IRVVH
FRQWURODU D LQIODomR� R DXPHQWR GDV WD[DV GH MXURV� DR HQFDUHFHU R DFHVVR
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DR FUpGLWR� SRVVLELOLWDULD D UHGXomR GR LQYHVWLPHQWR H GD GHPDQGD GH EHQV
GH FRQVXPR�

3RUpP� QR FHQiULR DWXDO GH XPD HFRQRPLD FRP XP Q~FOHR FUHVFHQWHPHQWH
PXQGLDOL]DGR� QD TXDO DV UHODo}HV WUDQVQDFLRQDLV FRQVWLWXHP XPD UHJUD
KDELWXDO GH FRPSRUWDPHQWR GRV JUDQGHV JUXSRV HPSUHVDULDLV H ILQDQFHLURV�
R HVWtPXOR j GHPDQGD HP XP SDtV SRGH SURYRFDU R DXPHQWR GD RIHUWD H
GR HPSUHJR HP RXWUR SDtV� $OpP GLVVR� HVVH DXPHQWR GD RIHUWD SRGHULD WHU
OXJDU VHP DXPHQWR GH HPSUHJR� GHYLGR DRV DXPHQWRV GD SURGXWLYLGDGH
WpFQLFD� REWLGRV SHOD DXWRPDomR RX URERWL]DomR GDV DWLYLGDGHV SURGXWLYDV�
'R PHVPR PRGR� XPD UHGXomR GD WD[D GH MXURV� HP YH] GH FRQVHJXLU
HVWLPXODU D HFRQRPLD� SRGH SURYRFDU XPD VDtGD GH FDSLWDO QD EXVFD GH
UHQWDELOLGDGH ILQDQFHLUD VXSHULRU QR H[WHULRU� )LQDOPHQWH� R DXPHQWR GD WD[D
GH MXURV SRGHULD QmR UHGX]LU D GHPDQGD GH FRQVXPR� VH DV H[SHFWDWLYDV GH
EDL[DU D LQIODomR QmR HVWLYHVVHP FODUDV SDUD D SRSXODomR�

3RU RXWUR ODGR� GDGD D LQWHU�UHODomR GH DWLYLGDGHV SURGXWLYDV VHJPHQWDGDV
HP GLIHUHQWHV RSHUDo}HV� DV TXDLV SRGHP VHU UHDOL]DGDV HP SDtVHV GLIHUHQ�
WHV� TXDO p R VHQWLGR GDV H[SUHVV}HV PDGH LQ 6SDLQ RX PDGH LQ ,WDO\� SRU
H[HPSOR" 3HUJXQWD�VH� XP DXWRPyYHO FRP PDUFD DPHULFDQD� FXMD PRQWD�
JHP ILQDO p IHLWD QXPD IiEULFD VLWXDGD QD (VSDQKD� TXH LPSRUWD DV GLIHUHQWHV
SHoDV GH WDO DXWRPyYHO GH RXWUDV IiEULFDV EULWkQLFDV RX LWDOLDQDV p� SRU
H[HPSOR� XP DXWRPyYHO DPHULFDQR" e XP DXWRPyYHO IDEULFDGR QD (VSD�
QKD" 2X p XP DXWRPyYHO PRQWDGR QD UHJLmR HVSDQKROD� HP XPD GDV ��
FRPXQLGDGHV DXW{QRPDV GR (VWDGR HVSDQKRO" 'R PHVPR PRGR� TXDQWR
jV DWLYLGDGHV GH 3	' UHDOL]DGDV SRU XPD HPSUHVD WUDQVQDFLRQDO GH RULJHP
KRODQGHVD QD ÉVLD� SHUJXQWD�VH� HODV PHGHP R SRWHQFLDO WHFQROyJLFR HXUR�
SHX RX DVLiWLFR" 0HGHP R SRWHQFLDO WHFQROyJLFR KRODQGrV RX GD HPSUHVD
KRODQGHVD" 2X PHGHP R SRWHQFLDO WHFQROyJLFR GR HQWRUQR FRPSHWLWLYR GD
UHJLmR DVLiWLFD RQGH HVWi ORFDOL]DGD D HPSUHVD KRODQGHVD HP TXHVWmR" 2X
DLQGD� GH DFRUGR FRP R TXHVWLRQDPHQWR GH 2KPDH ������� RV SRVWRV GH
WUDEDOKR FULDGRV SRU XPD HPSUHVD MDSRQHVD VLWXDGD QR 9DOH GR 0LVVLVVLSL
GmR FRQWD GD IRUWDOH]D GD HFRQRPLD GR -DSmR RX GRV (VWDGRV 8QLGRV" 2X
GR 9DOH GR 0LVVLVVLSL"

3RUWDQWR� QXPD HFRQRPLD FUHVFHQWHPHQWH JOREDOL]DGD� SHUVLVWLU QXP VLV�
WHPD GH FROHWD GH LQIRUPDomR HVWDWtVWLFD TXH FRORFD R (VWDGR�QDomR FRPR
XQLGDGH SULQFLSDO GH DQiOLVH FRQVWLWXL XPD URWLQD TXH XWLOL]D FDWHJRULDV
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PpGLDV LUUHDLV� LPSHGLQGR FRP LVVR D UHDOLGDGH FRQFUHWD GH IRUPD DSURSULD�
GD� 'D PHVPD IRUPD� MXQWR jV DWLYLGDGHV YLQFXODGDV DRV VHJPHQWRV GLQk�
PLFRV GD HFRQRPLD LQWHUQDFLRQDO� H[LVWHP WDPEpP RXWURV VLVWHPDV HFRQ{�
PLFRV ORFDLV FRP SRXFRV RX QHQKXP HOR SURGXWLYR FRP DWLYLGDGHV YROWDGDV
SDUD D H[SRUWDomR� (VWHV� LJXDOPHQWH� UHTXHUHP SROtWLFDV HVSHFtILFDV SDUD
DVVHJXUDU R DFHVVR jV LQRYDo}HV WHFQROyJLFDV H JHUHQFLDLV� TXH R JUXSR
PDMRULWiULR GH HPSUHVDV WDPEpP UHTXHU LQWURGX]LU�

�����$V�1RYDV�3ROtWLFDV�7HUULWRULDLV�GH�'HVHQYROYLPHQWR

&RP EDVH QR H[SRVWR QRV FDStWXORV DQWHULRUHV� WHQWD�VH DTXL UHVXPLU DV
SULQFLSDLV SURSRVWDV GDV QRYDV SROtWLFDV GH GHVHQYROYLPHQWR ORFDO UHJLRQDO�
RULHQWDGDV SDUD UHIRUoDU DV FDSDFLGDGHV H DV SRWHQFLDOLGDGHV GH GHVHQYRO�
YLPHQWR GH FDGD WHUULWyULR H SDUD DVVHJXUDU D HODERUDomR GDV SURSRVWDV
FRQFUHWDV GH LQRYDomR WHFQROyJLFD H VRFLRLQVWLWXFLRQDO DSURSULDGDV�

&RPR Mi IRL GLWR� DV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO �,'/V� GHYHP VDEHU
FRPELQDU UHFXUVRV HQGyJHQRV H H[yJHQRV H LQFRUSRUi�ORV QXPD HVWUDWpJLD
GH GHVHQYROYLPHQWR FDSD] GH JHUDU HIHLWRV PXOWLSOLFDGRUHV� HP WHUPRV GD
FULDomR GH DWLYLGDGHV H HPSUHVDV� D ILP GH HOHYDU RV QtYHLV GH HPSUHJR H
GH UHQGD GD FRPXQLGDGH ORFDO� 7UDWD�VH� HP VtQWHVH� GH FRQVHJXLU XPD
FDSDFLGDGH GH PRELOL]DomR GRV DWRUHV H UHFXUVRV� HVSHFLDOPHQWH SHOR
PHOKRU DSURYHLWDPHQWR GDV SRWHQFLDOLGDGHV HQGyJHQDV� HVWLPXODQGR FRP
LVVR R GHVHQYROYLPHQWR ORFDO� 7DO PRELOL]DomR GH UHFXUVRV H DWRUHV ORFDLV
EXVFD D FRQVWUXomR GH HQWRUQRV WHUULWRULDLV LQRYDGRUHV� FDSD]HV GH RIHUHFHU
RV VHUYLoRV HVSHFLDOL]DGRV jV 030(V� GH YLQFXODU DGHTXDGDPHQWH R VLVWHPD
HGXFDFLRQDO H GH FDSDFLWDomR FRP R SHUILO SURGXWLYR ORFDO H GH RUJDQL]DU
UHGHV GH FRRSHUDomR HQWUH HPSUHVDV H HQWUH HVWDV H RXWUDV HQWLGDGHV
RIHUWDQWHV GH VHUYLoRV WHFQROyJLFRV� GH IDFLOLWDU D FDSDFLWDomR H D LQIRUPDomR
HVWUDWpJLFD VREUH PHUFDGRV� SURGXWRV� LQVXPRV HWF� (P VtQWHVH� WUDWD�VH GH
SURFHGHU j RUJDQL]DomR HILFLHQWH GR PHUFDGR GH IDWRUHV SDUD DV 030(V
ORFDLV�

7UDGLFLRQDOPHQWH� DV SROtWLFDV GH GHVHQYROYLPHQWR UHJLRQDO RULHQWDUDP�VH
SUHIHUHQFLDOPHQWH SDUD D EXVFD GH LQYHVWLPHQWRV HVWUDQJHLURV� VHP GDU D
DWHQomR QHFHVViULD jV SRWHQFLDOLGDGHV GRV GLVWLQWRV kPELWRV ORFDLV� 'HVVD
IRUPD� HP YiULDV RFDVL}HV� R GHVHQYROYLPHQWR WHUULWRULDO UHVWULQJLX�VH j
ORFDOL]DomR GH HPSUHVDV HVWUDQJHLUDV� DV TXDLV QHP VHPSUH FKHJDUDP� &RP
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HVVD QRYD SURSRVWD HVWUDWpJLFD� DV ,'/V WUDWDP GH FRORFDU HP PDUFKD
RULHQWDo}HV� GHFLV}HV H SURMHWRV� D ILP GH DOFDQoDU REMHWLYRV GHILQLGRV GH
IRUPD DUWLFXODGD SHORV GLIHUHQWHV DWRUHV VRFLDLV ORFDLV� S~EOLFRV H SULYDGRV�
0DV SDUD SRGHU XWLOL]DU H JHULU GH IRUPD VLVWHPiWLFD DV RSRUWXQLGDGHV H
SRWHQFLDOLGDGHV ORFDLV H[LVWHQWHV� YiULDV FRQGLo}HV VmR UHTXHULGDV�

(P SULPHLUR OXJDU� GHYH H[LVWLU XPD PDVVD FUtWLFD PtQLPD GH SURMHWRV H
LQLFLDWLYDV HPSUHHQGHGRUDV� DVVLP FRPR XPD OLGHUDQoD ORFDO FRP FUHGLEL�
OLGDGH H SRGHU GH GHFLVmR� (VVD OLGHUDQoD SRGH VHU H[HUFLGD SHORV JHVWRUHV
S~EOLFRV ORFDLV H DWRUHV SULYDGRV RX SRGH VHU UHVXOWDGR GH XPD DOLDQoD HQWUH
DPERV� (P TXDOTXHU FDVR� R SDSHO PRWLYDGRU H FRQYRFDWyULR GR UHVWDQWH
GRV DWRUHV ORFDLV p IXQGDPHQWDO� 'Dt D LPSRUWkQFLD GH DFRPSDQKDU HVVDV
SROtWLFDV GH GHVHQYROYLPHQWR FRP Do}HV GLULJLGDV SDUD R IRUWDOHFLPHQWR GDV
DGPLQLVWUDo}HV ORFDLV �JRYHUQRVPXQLFLSDLV H HVWDGXDLV� LQWURGX]LQGR QHVVDV
DGPLQLVWUDo}HV D OyJLFD GR GHVHQYROYLPHQWR HFRQ{PLFR H D DVVXQomR GH
XP SURWDJRQLVPR DWLYR QHVVH HVIRUoR GHPRELOL]DomR H GH DUWLFXODomR VRFLDO
HP QtYHO WHUULWRULDO� $VVLP� SRLV� p LPSRUWDQWH TXH RV OtGHUHV SRVVXDP XPD
FRQFHSomR FODUD GD DSRVWD QR GHVHQYROYLPHQWR HQGyJHQR� HVWLPXODQGR D
LPDJHP LQRYDGRUD GR WHUULWyULR H HVWUHLWDQGR ODoRV HQWUH GLIHUHQWHV DWRUHV
ORFDLV� FXLGDQGR LJXDOPHQWH GH FRRUGHQDU GH IRUPD HILFLHQWH RV GLVWLQWRV
QtYHLV GDV DGPLQLVWUDo}HV S~EOLFDV H WHUULWRULDLV�

2XWUD FRQGLomR IXQGDPHQWDO GDV ,'/V p D GLVSRQLELOLGDGH GH XP DGHTXDGR
VLVWHPD GH LQIRUPDomR SDUD R GHVHQYROYLPHQWR H R HPSUHJR� R TXDO GHYH
VHU HODERUDGR D SDUWLU GR kPELWR WHUULWRULDO� FRPR UHVXOWDGR GD FRRSHUDomR
HQWUH RV GLIHUHQWHV DWRUHV ORFDLV� PDV FRP XPD GHFLGLGD DWXDomR GD
LQVWkQFLD SROtWLFD� D ILP GH DVVHJXUDU HVVH FRPSRQHQWH GHFLVLYR SDUD DSRLDU
TXDOTXHU HVWUDWpJLD GH GHVHQYROYLPHQWR HFRQ{PLFR� FRPR D LQIRUPDomR H
R FRQKHFLPHQWR FRQFUHWRV GH VXDV FDSDFLGDGHV� SRWHQFLDOLGDGHV� GLILFXOGD�
GHV H FRQGLFLRQDQWHV�

(P JHUDO� D LQIRUPDomR VRFLRHFRQ{PLFD H[LVWHQWH� IRUQHFLGD SHORV VHUYLoRV
HVWDWtVWLFRV GR (VWDGR� p GH OLPLWDGD XWLOLGDGH SDUD R GHVHQYROYLPHQWR ORFDO�
DR WHU FRPR UHIHUrQFLD XP QtYHO H[FHVVLYDPHQWH DJUHJDGR H VH FHQWUDU� HP
JHUDO� HP GDGRV VREUH UHVXOWDGRV GDV GLIHUHQWHV YDULiYHLV REVHUYDGDV �SUR�
GXWR� SRSXODomR� LQYHVWLPHQWR� FRPpUFLR RX RXWUDV�� $GHPDLV� DV FODV�
VLILFDo}HV VHWRULDLV KDELWXDLV �SULPiULD� VHFXQGiULD H WHUFLiULD� RIHUHFHP XPD
YLVmR LPSUHFLVD VREUH D UHDOLGDGH HFRQ{PLFD� XPD YH] TXH DV DWLYLGDGHV
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HFRQ{PLFDV HQYROYHP XP FRQMXQWR GH HORV H ´FDGHLDV GH YDORUµ >3RUWHU
������@� TXH XWLOL]DP LQVXPRV SURFHGHQWHV GH RXWURV VHWRUHV GH WDO IRUPD
TXH D FODVVLILFDomR WUDGLFLRQDO QmR QRV SHUPLWH FRQKHFHU DV FLUFXQVWkQFLDV
FRQFUHWDV GD HVWUXWXUD SURGXWLYD UHDO�

3RU WRGDV HVVDV UD]}HV� WRUQD�VH REULJDWyULR DERUGDU� HP FDGD kPELWR ORFDO�
D FULDomR GH XP REVHUYDWyULR GR GHVHQYROYLPHQWR HFRQ{PLFR H GR HPSUHJR�
D ILP GH FROHWDU GH IRUPD VLVWHPiWLFD DV LQIRUPDo}HV VREUH RV SULQFLSDLV
SHUILV SURGXWLYRV H VXDV FDGHLDV GH DWLYLGDGHV� DV FDUDFWHUtVWLFDV GRPHUFDGR
GH WUDEDOKR ORFDO� DV FDSDFLGDGHV GH GHVHQYROYLPHQWR �H QmR DSHQDV VHXV
UHVXOWDGRV� GRV GLYHUVRV DVSHFWRV �HFRQ{PLFR� WHFQROyJLFR� VRFLDO� WUDEDOKLV�
WD� DPELHQWDO� FXOWXUDO HWF�� SHUWLQHQWHV DR WHUULWyULR HPTXHVWmR� SDUD SURSRU
DV Do}HV DSURSULDGDV� (VVD FROHWD GH LQIRUPDo}HV GHYH HQIDWL]DU� SRLV� R
GHVHQYROYLPHQWR HPSUHVDULDO H GR PHUFDGR GH WUDEDOKR ORFDO� DV RSo}HV
WHFQROyJLFDV UHODFLRQDGDV FRP R SHUILO SURGXWLYR ORFDO H R PHOKRU DSURYHL�
WDPHQWR GH VHXV UHFXUVRV SRWHQFLDLV� $ EDVH GH GDGRV GHYH HVWDU� FRQVH�
T�HQWHPHQWH� DEHUWD j LQFRUSRUDomR GH LQIRUPDo}HV H[WHUQDV UHOHYDQWHV�
GHYHQGR LQFOXLU LJXDOPHQWH RV DVSHFWRV MXUtGLFRV� QRUPDWLYRV� ILVFDLV HWF� GH
LQWHUHVVH SDUD D FULDomR H R GHVHQYROYLPHQWR GH DWLYLGDGHV HPSUHVDULDLV�
EHP FRPR LQIRUPDo}HV VREUH LQVWUXPHQWRV H SURJUDPDV GH IRPHQWR H
DWLYLGDGHV GH FDSDFLWDomR H TXDOLILFDomR GRV UHFXUVRV KXPDQRV� HQWUH RXWURV
DVSHFWRV LPSRUWDQWHV� 6HP DFHVVR D HVVDV LQIRUPDo}HV HVWUDWpJLFDV� p LPSRV�
VtYHO GLDJQRVWLFDU EHP RV SUREOHPDV H PHQRV DLQGD IRUPXODU DV Do}HV
SHUWLQHQWHV�

(VVH VHUYLoR GH LQIRUPDomR SDUD R GHVHQYROYLPHQWR HPSUHVDULDO H R HPSUH�
JR ORFDO FRQVWLWXL WDPEpP XP H[SRHQWH FODUR GD DSRVWD WHUULWRULDO LQRYDGRUD
H IDFLOLWD� DR PHVPR WHPSR� RV H[HUFtFLRV GH DUWLFXODomR GRV DWRUHV� RV TXDLV
SRGHP VHU YLQFXODGRV D WDO VLVWHPD GH LQIRUPDomR� TXH SRGH VHU RUJDQL]DGR
QXPD UHGH GH LQIRUPDo}HV� FRQHFWDQGR� DWUDYpV GH GLYHUVRV SRQWRV GH
DFHVVR� WRGRV RV DWRUHV UHOHYDQWHV GR kPELWR ORFDO� LVWR p� PXQLFtSLRV�
FkPDUDV GH FRPpUFLR� DVVRFLDo}HV HPSUHVDULDLV� XQLYHUVLGDGHV� UHVSRQ�
ViYHLV HVWDGXDLV H UHJLRQDLV HWF�

8PD WHUFHLUD FRQGLomR UHIHUH�VH j XQLGDGH WHUULWRULDO GH DWXDomR GDV LQLFLD�
WLYDV GH GHVHQYROYLPHQWR ORFDO� $V ,'/V SRGHP VHU SURPRYLGDV GHGLIHUHQWHV
kPELWRV �PXQLFtSLR� FLGDGH� FRPDUFD� PLFURUUHJLmR� iUHD PHWURSROLWDQD
HWF��� VHJXQGR RV DWRUHV H DV LQVWLWXLo}HV SURWDJRQLVWDV� 3UHVVXSRQGR TXH
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LVVR p SRVVtYHO� HP DOJXQV FDVRV� XP PXQLFtSLR� DLQGD TXH VHMD XP kPELWR
DSURSULDGR SDUD OHYDU DGLDQWH Do}HV RX SURMHWRV PXLWR FRQFUHWRV� SRGH
FDUHFHU GD GLYHUVLGDGH GH UHFXUVRV H DWRUHV TXH UHTXHU XPD SROtWLFD GH
LPSXOVR GR GHVHQYROYLPHQWR ORFDO� 3RU LVVR p QHFHVViULR LGHQWLILFDU DJUXSD�
PHQWRV WHUULWRULDLV GRWDGRV GH XPD GHWHUPLQDGD DILQLGDGH HFRQ{PLFD H
VRFLDO� QRV TXDLV H[LVWD R TXH VH WHP GHQRPLQDGR GH ]RQD GH WUDEDOKR� LVWR
p� XP HVSDoR QR LQWHULRU GR TXDO XPD DOWD SURSRUomR GD SRSXODomR DWLYD
SRGH PXGDU GH HPSUHJR VHP QHFHVVLGDGH GH PXGDU GH UHVLGrQFLD >2&'(
������@�

(VVHV VLVWHPDV HFRQ{PLFRV ORFDLV SRU YH]HV SRGHP LQFOXLU YiULRVPXQLFtSLRV�
FDUDFWHUL]DGRV SRU XPD DWLYLGDGH SUHGRPLQDQWH� TXH GHILQD XP HVSDoR GH
DWXDomR DUWLFXODGD HP FRPXP� 5HIHULPR�QRV� GHVVH PRGR� D XPD XQLGDGH
WHUULWRULDO GH DWXDomR� HVVHQFLDOPHQWHPLFURUUHJLRQDO �FRPDUFD RX VXE�UHJLmR��
H TXH QmR QHFHVVDULDPHQWH FRLQFLGH FRP RV OLPLWHV SROtWLFR�DGPLQLVWUDWLYRV
GH XP PXQLFtSLR RX FRPDUFD� $ UHJLmR FRQVWLWXL XPD XQLGDGH IDFLOLWDGRUD
GH RXWURV FRPSRQHQWHV HVWUDWpJLFRV IXQGDPHQWDLV �LQIRUPDomR� SODQHMD�
PHQWR� FRRUGHQDomR HWF�� SDUD R GHVHQYROYLPHQWR WHUULWRULDO� 3URS}H�VH�
SRUWDQWR� D XWLOL]DomR GR WHUPR ORFDO SDUD QRV UHIHULUPRV D XP kPELWR
VXE�UHJLRQDO RX PLFURUUHJLRQDO� 2V WHUPRV ORFDO RX UHJLRQDO HVWmR LQFOXtGRV
QD H[SUHVVmR PDLV JHQpULFD GR WHUULWRULDO�

'HVWDFD�VH� DVVLP� TXH D XQLGDGH GH DWXDomR HVWi GHILQLGD D SDUWLU GH XPD
SHUVSHFWLYD VRFLRHFRQ{PLFD H FXOWXUDO H QmR SHOD VLPSOHV XWLOL]DomR GRV
FULWpULRV GH GHOLPLWDomR SROtWLFR�DGPLQLVWUDWLYRV� RV TXDLV QHP VHPSUH
UHIOHWHP DV FRPDUFDV RX WHUULWyULRV QDWXUDLV DILQV� $ GHOLPLWDomR SROtWLFR�
DGPLQLVWUDWLYD GH UHJL}HV� HVWDGRV RX PXQLFtSLRV DSHQDV GHILQH RV UHV�
SRQViYHLV SHODV DGPLQLVWUDo}HV QHVVHV kPELWRV�PDV QmR GHPDUFDPDV ]RQDV
RX iUHDV VRFLRHFRQ{PLFDV SHUWLQHQWHV� $R FRQWUiULR� D LGHQWLILFDomR GH WDLV
iUHDV RX ]RQDV GH WUDEDOKR SHUPLWH PRVWUDU DRV DWRUHV HQYROYLGRV� WDQWR
S~EOLFRV FRPR SULYDGRV� TXDO p R kPELWR SUHFLVR GH Do}HV FRQMXQWDV
SRVVtYHLV SDUD LPSXOVLRQDU R GHVHQYROYLPHQWR HFRQ{PLFR H R HPSUHJR HP
QtYHO ORFDO�

2 GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO SRGH VHU GHILQLGR� SRUWDQWR�
FRPR XP SURFHVVR GH DFXPXODomR GH FDSDFLGDGHV� FRP D ILQDOLGDGH GH
PHOKRUDU GH PDQHLUD FROHWLYD H FRQWLQXDGD R EHP�HVWDU HFRQ{PLFR GD
FRPXQLGDGH� (VVD QRomR GH FDSDFLGDGHGH GHVHQYROYLPHQWR UHIHUH�VH WDQWR
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jV FLUFXQVWkQFLDV GD HFRQRPLD WHUULWRULDO FRPR D VHXV DWRUHV VRFLRHFRQ{PL�
FRV H LQVWLWXLo}HV� $V FDSDFLGDGHV GH XPD HFRQRPLD WHUULWRULDO UHIHUHP�VH
D VHXV UHFXUVRV DWXDLV H SRWHQFLDLV� RV TXDLV SRGHP VHU PDWHULDLV �ItVLFRV�
DPELHQWDLV� LQIUD�HVWUXWXUDLV� ILQDQFHLURV RX LQWDQJtYHLV �TXDOLILFDomR GRV
UHFXUVRV KXPDQRV� FXOWXUD ORFDO GH GHVHQYROYLPHQWR HWF��� (VVHV UHFXUVRV
WDPEpP SRGHP VHU FODVVLILFDGRV FRPR HQGyJHQRV� LVWR p� SUySULRV GR
WHUULWyULR HP TXHVWmR� RX H[yJHQRV� TXHU GL]HU� FDSWDGRV GR H[WHULRU �FRPR
VXEYHQo}HV� LQYHVWLPHQWRV H[WHUQRV� DSRUWHV GD FRRSHUDomR LQWHUQDFLRQDO
HWF��� 7DPEpP SRGHPRV GLIHUHQFLDU RXWUDV GXDV IDFHWDV LPSRUWDQWHV� D
GLVSRQLELOLGDGH GRV UHFXUVRV EiVLFRV �UHFXUVRV KXPDQRV TXDOLILFDGRV� UHFXU�
VRV ILQDQFHLURV� LQIUD�HVWUXWXUD H HTXLSDPHQWRV FROHWLYRV�� D TXDO SRGH VHU
PHGLGDSRUPHLRGH LQGLFDGRUHV� HRGLQDPLVPRGH WDLV UHFXUVRVSDUD IRUWDOHFHU
D HFRQRPLD ORFDO� R TXH GHSHQGH GD PRELOL]DomR GRV DWRUHV ORFDLV�

$V FDSDFLGDGHV GRV DWRUHV UHIHUHP�VH D VXD DSWLGmR SDUD VHPRELOL]DU GLDQWH
GH VLWXDo}HV DGYHUVDV� SDUD LQRYDU H OHYDU DGLDQWH QRYRV HPSUHHQGLPHQWRV�
SDUD SHQVDU H DWXDU GH IRUPD HVWUDWpJLFD� D ILP GH FRRSHUDU� QHJRFLDU�
RUJDQL]DU�VH H OHYDU DGLDQWH LQLFLDWLYDV� (VVDV DSWLG}HV RX FDSDFLGDGHV
WDPEpPSRGHP VHU FRQWHPSODGDV QDV LQVWLWXLo}HV H[LVWHQWHV� &RPR IRL GLWR�
RV r[LWRV RX IUDFDVVRV GDV ,'/V GHSHQGHP GH IRUPD VXEVWDQFLDO GHVVHV
IDWRUHV LQWDQJtYHLV �RX LQYLVtYHLV�� 6mR SUHFLVDPHQWH HVVDV FDSDFLGDGHV KX�
PDQDV H LQVWLWXFLRQDLV TXH ID]HP FRP TXH RV WHUULWyULRV TXH SRVVXHP
GRWDo}HV GH UHFXUVRV PXLWR VLPLODUHV HP TXDQWLGDGH H TXDOLGDGH DOFDQFHP
UHVXOWDGRV GH GHVHQYROYLPHQWR GLIHUHQWHV� $VVLP� SRLV� DV FDSDFLGDGHV GH
PRWLYDomR H GH JHVWmR GRV DWRUHV H LQVWLWXLo}HV VmR� MXQWDPHQWH FRP DV
FDSDFLGDGHV SDUD LQRYDU H HPSUHHQGHU GRV GLULJHQWHV GDV HPSUHVDV� IDWRUHV
FUXFLDLV QDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO�

7XGR LVVR VH HQFRQWUD FRQGLFLRQDGR� VHP G~YLGD� SRU IDWRUHV FRQWH[WXDLV�
WDLV FRPR D HVWUDWpJLD QDFLRQDO GH GHVHQYROYLPHQWR� D LQVHUomR GR WHUULWyULR
QR FRQWH[WR LQWHUQDFLRQDO� VXD KLVWyULD� RV PDUFRV SROtWLFR H MXUtGLFR HWF�
-i VXJHULPRV TXH� QDPHGLGD HPTXHD HVWUDWpJLD QDFLRQDO GHGHVHQYROYLPHQWR
FRQVLJD LQFRUSRUDU D LPSRUWkQFLD GDV ,'/V FRPR SDUWH GDV SROtWLFDV GH DMXVWH
IUHQWH j PXGDQoD HVWUXWXUDO� LVVR VHUi XP DVSHFWR GHWHUPLQDQWH QR GHVHQ�
YROYLPHQWR HFRQ{PLFR VRFLDO ODWLQR�DPHULFDQR H FDULEHQKR QHVWD GpFDGD�

)LQDOPHQWH� YDPRV QRV UHIHULU jV FDSDFLGDGHV SDUD IRUQHFHU VHUYLoRV GH
GHVHQYROYLPHQWR GH TXDOLGDGH� SDUD RULHQWDU H PRELOL]DU DV LQVWLWXLo}HV
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HGXFDFLRQDLV H GH FDSDFLWDomR SDUD R GHVHQYROYLPHQWR WHUULWRULDO H SDUD
SURPRYHU UHGHV DVVRFLDWLYDV RX SDUFHULDV� LVWR p� YLQFXODo}HV HVWUDWpJLFDV
HQWUH DWRUHV� VyFLRV�FRODERUDGRUHV�

D� $ H[LVWrQFLD� QR HQWRUQR WHUULWRULDO� GH XP FRQMXQWR GH VHUYLoRV GH
GHVHQYROYLPHQWR HPSUHVDULDO p XP IDWRU GHFLVLYR SDUD DGDSWDomR EHP�VXFH�
GLGD jV PXGDQoDV HVWUXWXUDLV� (VVHV VHUYLoRV DMXGDP DV HPSUHVDV D VH
PRGHUQL]DU HP WHUPRV GH HILFLrQFLD SURGXWLYD H FRPSHWLWLYLGDGH H D
PHOKRUDU VHXV HORV SURGXWLYRV FRP IRUQHFHGRUHV H FOLHQWHV� ,JXDOPHQWH�
DMXGDP DV SHVVRDV D LQJUHVVDU PDLV HILFD]PHQWH QR PHUFDGR GH WUDEDOKR�
DSUHVHQWDQGR WDPEpP FRPSRQHQWHV GH LQIRUPDomR� RULHQWDomR H PRWLYD�
omR SDUD D LQRYDomR� 7DLV VHUYLoRV WDPEpP SHUPLWHP GRWDU R HQWRUQR
WHUULWRULDO H RV DWRUHV VRFLDLV ORFDLV GH FDSDFLGDGHV SDUD HQFDUDU RV GHVDILRV�
PRELOL]DU�VH� FRRSHUDU H IRUPXODU DV HVWUDWpJLDV FRQMXQWDV SDUD R GHVHQYRO�
YLPHQWR ORFDO H R HPSUHJR�

$PHOKRULD GD TXDOLGDGH H D HILFLrQFLD GHVVHV VHUYLoRV QHFHVVLWD GD LQWHUDomR
SHUPDQHQWH HQWUH VXD RIHUWD H VXD GHPDQGD� 7DLV VHUYLoRV GHYHP HVWDU
UHODFLRQDGRV FRP DV GHPDQGDV H[LVWHQWHV QR WHUULWyULR� DOJXPDV GDV TXDLV
GHYHP VHU GHVFREHUWDV SRU PHLR GH XPD DWXDomR FRQVFLHQWH QR LQWHULRU GRV
FROHWLYRV HPSUHVDULDLV PDMRULWiULRV �030(V�� RV TXDLV QmR VmR� HP JHUDO�
SOHQDPHQWH FRQVFLHQWHV GD QHFHVVLGDGH GH LQFRUSRUDU WDLV VHUYLoRV SDUD
WUDEDOKDU FRP HILFLrQFLD SURGXWLYD H FRPSHWLWLYLGDGH�

E�2XWUD FDSDFLGDGH IXQGDPHQWDO UHIHUH�VH j PRELOL]DomR H j RULHQWDomR GDV
LQVWLWXLo}HV WHUULWRULDLV HGXFDFLRQDLV H GH FDSDFLWDomR� GHPRGR TXH FRQWHP�
SOHP GH IRUPD SULRULWiULD DV QHFHVVLGDGHV H RV SUREOHPDV GR SHUILO SURGXWLYR
ORFDO� e GHVQHFHVViULR GHVWDFDU D LPSRUWkQFLD GD HGXFDomR H GD FDSDFLWDomR
FRPR HOHPHQWR GHWHUPLQDQWH SDUD UHIRUoDU DV FDSDFLGDGHV GH GHVHQYROYL�
PHQWR�PHOKRUDU D FRPSHWLomR GRV UHFXUVRV KXPDQRV H HVWLPXODU DV DWLWXGHV
FULDWLYDV H LQRYDGRUDV� (QWUHWDQWR� HVVH SDSHO p IUHT�HQWHPHQWH VXEHV�
WLPDGR RX FRQVLGHUDGRPHQRV XUJHQWH DR HPSUHHQGHUHP�VH Do}HV HP IDFH
GD DWXDOPXGDQoD HVWUXWXUDO� R TXHQmR SRGH VHU WUDWDGR HILFD]PHQWH DWUDYpV
GH XPD VLPSOHV HGXFDomR JHQHUDOLVWD� VHQGR IDOVR TXH FRP LVVR DV SHVVRDV
VHMDP VXILFLHQWHPHQWH FDSDFLWDGDV SDUD RV GHVDILRV TXH WrP QD DWXDO IDVH
GH WUDQVLomR WHFQROyJLFD H RUJDQL]DFLRQDO� (P RXWUDV SDODYUDV� QmR EDVWD
GHVWLQDU UHFXUVRV j HGXFDomR JHUDO SDUD SURPRYHU D HT�LGDGH VRFLDO� p
SUHFLVR XPD HGXFDomR PDLV FRQWH[WXDOL]DGD H WHUULWRULDOL]DGD�
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3RU RXWUR ODGR� RV UHFXUVRV GHVWLQDGRV D HVVH WLSR GH LQYHVWLPHQWR HP FDSLWDO
KXPDQR QmR SRVVXHP UHWRUQR LPHGLDWR� VHQmR D PpGLR H ORQJR SUD]RV� ,VVR
DMXGD D H[SOLFDU� HP FHUWDV RFDVL}HV� D GpELO SULRULGDGH GH WDLV LQYHVWLPHQWRV
WDQWR GD SHUVSHFWLYD GRV JRYHUQRV �TXH VXEPHWLGRV DR FLFOR HOHLWRUDO EXVFDP
UHVXOWDGRV WDQJtYHLV D FXUWR SUD]R� FRPR GR VHWRU SULYDGR� TXH HYLWD
LQYHVWLPHQWRV QD SUHSDUDomR GRV VHXV UHFXUVRV KXPDQRV� D ILP GH LPSHGLU
VXD IXJD SDUD RXWURV HPSUHJRV PDLV EHP�UHPXQHUDGRV� &RPR VH LVVR QmR
EDVWDVVH� HP FHUWDV RFDVL}HV R HQVLQR p UHIpP GH FRQFHSo}HV H PpWRGRV
HVFDVVDPHQWH FULDWLYRV� TXH PXLWR SRXFR HVWLPXODP R SHQVDPHQWR LQRYD�
GRU H PHQRV DLQGD FRVWXPDP SURPRYHU R RItFLR GH HPSUHHQGHU� $ EXUR�
FUDWL]DomR GRV IXQFLRQiULRV GHGLFDGRV DR HQVLQR �FRP IUHT�rQFLD HPSRVWRV
GH FDUiWHU YLWDOtFLR� R TXH FRQVWLWXL XPD VLWXDomR HVFDVVDPHQWH HVWLPXODGRUD
SDUD D PXGDQoD� H D IDOWD GH HVStULWR GH LQLFLDWLYD VmR RXWURV LQLPLJRV GD
DGDSWDomR DRV QRYRV FHQiULRV�

1HFHVVLWD�VH� SRLV� GH XPD IRUWH FDSDFLGDGH GH DGDSWDomR GH FRQWH~GRV H
IXQo}HV SDUD YLQFXODU HILFLHQWHPHQWH DV LQVWLWXLo}HV GH HQVLQR H FDSDFLWDomR
FRPR YHUGDGHLURV DWRUHV GR GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO� D ILP
GH TXH DVVXPDP VHX SDSHO FRPR IRUQHFHGRUHV GH UHFXUVRV RX VHUYLoRV
DYDQoDGRV� (VVD DGDSWDomR WHP TXH VHU LQLFLDGD QDV HVFRODV� DV TXDLV GHYHP
HVWLPXODU DV DWLWXGHV GH IRUPXODU SHUJXQWDV UHOHYDQWHV� UHVROYHU SUREOHPDV�
LQRYDU� FRPXQLFDU� FRRSHUDU H SURPRYHU RV YDORUHV GH LQLFLDWLYD H HPSUHHQ�
GLPHQWR� 6HUi WDPEpP QHFHVViULR DYDQoDU GHFLGLGDPHQWH SDUD IRUPDV GH
HGXFDomR H FDSDFLWDomR TXH LQWHJUHP D DSUHQGL]DJHP QDV DWLYLGDGHV
SURGXWLYDV H LQFRUSRUDU� QR HQVLQR GH HFRQRPLD SRU H[HPSOR� R FR�
QKHFLPHQWR REULJDWyULR GRV SURFHVVRV SURGXWLYRV UHDLV� HYLWDQGR DVVLP D
DWXDO WHQGrQFLD SDUD D PRGHUQL]DomR WHyULFD H UHOHYDQWH� $ IRUPDomR HP
JHVWmR HPSUHVDULDO H D DSUHQGL]DJHP GR RItFLR GH HPSUHViULR LQRYDGRU
GHYHP VHU� SRLV� FXOWLYDGDV QRV HVFDO}HV LQLFLDLV GD IRUPDomR GRV UHFXUVRV
KXPDQRV�

(P WRGR FDVR� p IXQGDPHQWDO EXVFDU PDLRU YLQFXODomR HQWUH R VLVWHPD
HGXFDFLRQDO H GH FDSDFLWDomR FRP R SHUILO SURGXWLYR WHUULWRULDO� R TXH SRGH
VHU DVVHJXUDGR FRP XPD SDUWLFLSDomR DWLYD GDV LQVWLWXLo}HV GH HQVLQR H GH
FDSDFLWDomR FRPR SURWDJRQLVWDV DWLYDV QRV RUJDQLVPRV RX DJrQFLDV GH
GHVHQYROYLPHQWR WHUULWRULDO H[LVWHQWHV� 'HVVH PRGR� SRGHP VHU GHWHUPLQD�
GRV H DGDSWDGRV� GH IRUPD FRQWtQXD H HILFLHQWH� RV ODoRV HQWUH RV GRLV
VLVWHPDV ² HGXFDFLRQDO H SURGXWLYR ² QD GHILQLomR GD RIHUWD GH FDSDFLWDomR
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PDLV DSURSULDGD HP FDGD FDVR� FRQYHUWHQGR�VH DV LQVWLWXLo}HV HGXFDFLRQDLV
HP XP GRV DWRUHV GHFLVLYRV GD JHVWmR GR PHUFDGR ORFDO GH WUDEDOKR H GD
DGDSWDomR HQWUH FDSDFLWDomR H HPSUHJR HP QtYHO WHUULWRULDO�

$ IRUPDomR GH HPSUHViULRV LQRYDGRUHV H GH DJHQWHV GH GHVHQYROYLPHQWR
ORFDO� FRP FDSDFLGDGH SDUD WUDQVIHULU DRV DWRUHV VRFLDLV ORFDLV YDORUHV H
FULWpULRV GH LQRYDomR� FRQVWLWXL XPD iUHD TXHPHUHFHPDLRU DWHQomR� 3RUpP�
D IRUPDomR GH HPSUHViULRV LQRYDGRUHV GHYH VHU LQFHQWLYDGD SHORV RUJDQLV�
PRV YLQFXODGRV DRV SUREOHPDV� UHFXUVRV H SRWHQFLDOLGDGHV GH FDGD WHU�
ULWyULR� 3RU LVVR� D DSUHQGL]DJHP QRV FHQWURV GH HPSUHVD H LQRYDomR� QDV
LQFXEDGRUDV GH HPSUHVDV� QRV JUXSRV GH HPSUHVDV RX QRV LQVWLWXWRV WHFQR�
OyJLFRV FRVWXPD DOFDQoDU PHOKRUHV UHVXOWDGRV GR TXH DV WLWXODo}HV JHQpULFDV
REWLGDV QRV FHQWURV DFDGrPLFRV�

F� $OFDQoDU D VLQHUJLD GH HVIRUoRV SHOD SDUFHULD �RX DVVRFLDomR HQWUH DXWRUHV�
H D FRQVWLWXLomR GH UHGHV FRQVWLWXL LJXDOPHQWH XPD FDSDFLGDGH�FKDYH GDV
LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO�'DGR R UHGX]LGR WDPDQKR GDV HPSUH�
VDV� DSHQDVPHGLDQWH D FULDomR GH UHGHV DVVRFLDWLYDV RX GH FRRSHUDomR HQWUH
HODV H RXWURV DWRUHV UHOHYDQWHV RIHUWDQWHV GH VHUYLoRV j SURGXomR p SRVVtYHO
HQIUHQWDU DGHTXDGDPHQWH RV GHVDILRV GDV PXGDQoDV HP PHUFDGRV�
WHFQRORJLDV� SURGXWRV H SURFHVVRV SURGXWLYRV H QDV IRUPDV GH SURGXomR
H JHVWmR� (VVDV DOLDQoDV HQWUH DWRUHV JHUDP HIHLWRV H[WHUQRV �H[WHUQDOLGD�
GHV� SRVLWLYRV H SHUPLWHP UHGX]LU FRQVLGHUDYHOPHQWHRV FXVWRVGD WUDQVDomR�
'HVVD IRUPD� p IRUPDGR XPHVSDoR ´PHVRµ GHRUJDQL]DomR GHPHUFDGRV� XPD
YH]TXHHVVD p XPD SRVLomR LQWHUPHGLiULD HQWUH DV GHFLV}HV SULYDGDV LQWHUQDV
GDV HPSUHVDV H DV SROtWLFDV JRYHUQDPHQWDLV GH FDUiWHU JHUDO�

([LVWHP QXPHURVDV IRUPDV GH DVVRFLDomR GH DWRUHV ORFDLV� VHQGR SRVVtYHO
GLVWLQJXLU LQLFLDOPHQWH DTXHODV TXH WUD]HP FRQVLJR XP DFRUGR IRUPDOL]DGR�
VXEVFULWR SHORV GLIHUHQWHV DWRUHV� FRP REULJDo}HV UHFtSURFDV� H DV UHGHV GH
HPSUHVDV� DWRUHV H LQVWLWXLo}HV TXH IXQFLRQDP PDLV QD EDVH GH UHODo}HV GH
FRQILDQoD GH FDUiWHU LPSOtFLWR� FRPSDUWLOKDQGR XPD ILQDOLGDGH FRPXP� FRPR
RGHVHQYROYLPHQWRHFRQ{PLFRRXGRHPSUHJRHPQtYHO ORFDO� 7DPEpPSRGHP
VHU GLIHUHQFLDGRV RV QtYHLV GH FRRSHUDomR GH kPELWR WHUULWRULDO GRV TXHEXVFDP
DOLDQoDV FRP RXWURV VyFLRV RX FRODERUDGRUHV HP QtYHO QDFLRQDO RX LQWHUQD�
FLRQDO� 2V LQWHUFkPELRV GH LQIRUPDo}HV TXH VXS}HP HVVDV DOLDQoDV DSUH�
VHQWDP YDQWDJHQV FULDGRUDV GH VLQHUJLDV� XPD YH] TXH R UHVXOWDGR GDV Do}HV
FRQMXQWDV p VHPSUH VXSHULRU j VRPD GDV Do}HV LVRODGDV�
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+i� HQWUHWDQWR� REVWiFXORV TXH GLILFXOWDP RX IUHLDP D FULDomR GHVVDV UHGHV
DVVRFLDWLYDV RX SDUFHULDV� $OJXQV GHVVHV REVWiFXORV VmR GH QDWXUH]D MXUtGLFD�
PDV DPDLRULD p FXOWXUDO� FRPRR DQWDJRQLVPR H[LVWHQWH HQWUH R VHWRU S~EOLFR
H R SULYDGR� D IDOWD GH DXWRQRPLD GRV UHVSRQViYHLV S~EOLFRV WHUULWRULDLV� D
SHUVLVWrQFLD GR WLSR GH RUJDQL]DomR KLHUiUTXLFD RX D FXOWXUD GHSHQGHQWH
GR VXEVtGLR� $R FRQWUiULR� DV IRUPDV GH RUJDQL]DomR GHVFHQWUDOL]DGDV� D
H[LVWrQFLD GH XPD FXOWXUD ORFDO DWLYD IUHQWH jV GLILFXOGDGHV RX D LGHQWLGDGH
WHUULWRULDO UHIRUoDP D WHQGrQFLD SDUD D FRRSHUDomR H R WUDEDOKR HP HVTXH�
PDV DVVRFLDWLYRV�

$V UHGHV GH FRRSHUDomR FRP HPSUHVDV RX EDVHV GH GDGRV H[WHUQDV SRGHP
DMXGDU D DXPHQWDU DV SRVVLELOLGDGHV GDV HPSUHVDV ORFDLV� VREUHWXGR QR FDVR
GDV SHTXHQDV HPSUHVDV FRP SRVVLELOLGDGHV GH FRPSHWLU HP PHUFDGRV
H[WHUQRV� $ FRRSHUDomR HQWUH HPSUHVDV ORFDLV H LQWHUQDFLRQDLV SRGH WRPDU
D IRUPD GH VXEFRQWUDWDomR SDUD DSURYLVLRQDPHQWR� FRQWUDWRV GH OLFHQoD�
DFRUGRV GH PHUFDGR HWF� (P TXDOTXHU FDVR� FRQYpP OHPEUDU TXH D LQIRU�
PDomR VREUH DV H[LJrQFLDV FRPSHWLWLYDV H D IURQWHLUD WHFQROyJLFD� QDV
GLIHUHQWHV DWLYLGDGHV SURGXWLYDV� FRQVWLWXHP UHIHUrQFLDV LPSUHVFLQGtYHLV
SDUD LQWURGX]LU D WHQVmR LQRYDGRUD� LQFOXVLYH QDV HPSUHVDV GR PHUFDGR
ORFDO� UHJLRQDO RX QDFLRQDO�

7DLV UHGHV QmR VmR H[FOXVLYDV GDV HPSUHVDV� HODV WDPEpP VmR LQVWUXPHQWRV
GH YLQFXODomR HQWUH RV GLIHUHQWHV DWRUHV SULYDGRV �XQLYHUVLGDGHV� LQVWLWXWRV
GH FDSDFLWDomR� RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV HWF��� HPSUHVDV ORFDLV H
RUJDQLVPRV S~EOLFRV RX LQWHUPHGLiULRV H[LVWHQWHV� (P VtQWHVH� WUDWD�VH GH
FULDU FROHWLYDPHQWH XP HVSDoR GH LQIRUPDomR H FRQKHFLPHQWR� HVWLPXODGRU
GD LQRYDomR SURGXWLYD H GD FRPSHWLWLYLGDGH GR VLVWHPD HFRQ{PLFR ORFDO
HP VHX FRQMXQWR� $ LQFRUSRUDomR GR VHWRU S~EOLFR D HVVH WLSR GH IXQFLRQD�
PHQWR D SDUWLU GR WHUULWyULR LPS}H H[HUFtFLRV LPSRUWDQWHV GH UHIRUPD GR
(VWDGR� FRPR D GHVFHQWUDOL]DomR GH IXQo}HV� FRPSHWrQFLDV H UHFXUVRV�
IDFLOLWDQGR DVVLP D OLEHUDomR GDV SRWHQFLDOLGDGHV ORFDLV�

�����1RYRV�3DSpLV�H�)XQo}HV�GD�*HVWmR�3~EOLFD

&RPR VH SRGH REVHUYDU� WXGR TXH IRL GLWR DWp HQWmR WUD] FRQVLJR D
UHFRORFDomR GH SDSpLV H IXQo}HV GDV DGPLQLVWUDo}HV S~EOLFDV� D ILP GH
GHWHUPLQDU TXDO p R QtYHO GH JRYHUQR PDLV DSURSULDGR SDUD LPSXOVLRQDU R
GHVHQYROYLPHQWR HFRQ{PLFR� $Wp RV DQRV ����� R VHWRU S~EOLFR DVVXPLX�
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GH XP ODGR� IXQo}HV GH SURGXomR GH VHUYLoRV FROHWLYRV H� GH RXWUR� OHYRX
D FDER LQWHUYHQo}HV GLULJLGDV D DWHQXDU RV HIHLWRV QHJDWLYRV GR IXQFLRQD�
PHQWR GRV PHUFDGRV� $ SHUFHSomR GDV SROtWLFDV S~EOLFDV FRQWLQKD HQWmR�
HP JHUDO� XPD QRomR TXH VXEHVWLPDYD D FRQWULEXLomR GDV HPSUHVDV SULYDGDV
DR EHP�HVWDU FROHWLYR� GHVSUH]DQGR ² VHP G~YLGD� HP H[FHVVR ² D FRQWUL�
EXLomR GR VHWRU SULYDGR QD JHUDomR GH HPSUHJRV H GH UHQGD� DVVLP FRPR
QD SURGXomR GH EHQV� VHUYLoRV H WHFQRORJLD� (QWUHWDQWR� QR GHFRUUHU GRV
DQRV ����� HVVD DSUHFLDomR IRL�VH LQYHUWHQGR DWp R SRQWR GH FRQVLGHUDU�VH
DJRUD� ² GHPDQHLUD QmR LVHQWD GH IDQDWLVPR� ² TXH R SDSHO GR VHWRU S~EOLFR
GHYH VHU UHGX]LGR� HOLPLQDQGR DV UHJXODPHQWDo}HV H HVWLPXODQGR D SULYD�
WL]DomR GH XPD JDPD GH VHUYLoRV IRUQHFLGRV DWp HQWmR SRU HPSUHVDV
S~EOLFDV� &RQWUDULDPHQWH j SHUFHSomR DQWHULRU� DJRUD D VXVSHLWD UHFDL VREUH
R (VWDGR� HQTXDQWR VH FRQVLGHUD R PHUFDGR FDSD] GH RIHUHFHU DV PHOKRUHV
VROXo}HV DRV GLIHUHQWHV SUREOHPDV�

1R SDVVDGR� RV JRYHUQRV QDFLRQDLV SUHMXGLFDUDP RX QmR SURPRYHUDP GH
IRUPD FRQVFLHQWH RX LQFRQVFLHQWH RV HVIRUoRV GH GHVHQYROYLPHQWR HFRQ{�
PLFR ORFDO� 2 WLSR GH DERUGDJHP VHWRULDO GRV SUREOHPDV HFRQ{PLFRV� R
GLVWDQFLDPHQWR GDV GLIHUHQWHV VLWXDo}HV ORFDLV H D FRQFHSomR PDFURHFRQ{�
PLFD SUHGRPLQDQWH IDYRUHFHP� VHPG~YLGD� XPD DWHQomR SULRULWiULD j EXVFD
GH HTXLOtEULR HQWUH RV JUDQGHV DJUHJDGRV PDFURHFRQ{PLFRV� GHVFXLGDQGR
GR SDSHO H GDV FDSDFLGDGHV GDV SHTXHQDV HPSUHVDV� GDV GLIHUHQWHV UHJL}HV
H kPELWRV ORFDLV H GRV DWRUHV GHVVHV WHUULWyULRV VXEQDFLRQDLV� 7XGR LVVR
FRQFUHWL]RX�VH QXPD FRQFHSomR H[yJHQD GR GHVHQYROYLPHQWR WHUULWRULDO� R
TXDO SHQVRX�VH TXH GHSHQGLD GR LQYHVWLPHQWR HP LQIUD�HVWUXWXUDV ItVLFDV H
GD ORFDOL]DomR GH LQYHVWLPHQWRV H[WHUQRV� VXEHVWLPDQGR FRP LVVR RV UHFXU�
VRV KXPDQRV H DV 030(V ORFDLV H R SRWHQFLDO HQGyJHQR� 2 FLFOR HOHLWRUDO
H D EXVFD GH UHVXOWDGRV GH FXUWR H PpGLR SUD]RV SHORV JRYHUQRV WDPEpP
DMXGDUDP D FRQVROLGDU HVVD SHUVSHFWLYD H[yJHQD GR GHVHQYROYLPHQWR WHU�
ULWRULDO� WRGD YH] TXH DV SROtWLFDV ORFDLV GH GHVHQYROYLPHQWR UHTXHUHP XP
PDLRU JUDX GH PDWXUDomR GH VHXV LQYHVWLPHQWRV� 9iULRV DQRV VHUmR QHFHV�
ViULRV �jV YH]HV PDLV GH XPD GpFDGD� SDUD D YHULILFDomR GH UHVXOWDGRV
WDQJtYHLV QDV LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO�

)RL DVVLP TXH VH LPS{V� HP XPSDVVDGR UHFHQWH� XPD FRQFHSomR FHQWUDOLVWD
GR GHVHQYROYLPHQWR WHUULWRULDO� EDVHDGD QD SURPRomR GH SyORV LQGXVWULDLV�
QD FRQFHVVmR GH VXEYHQo}HV ILVFDLV RX RXWURV WLSRV GH HVWtPXORV j HQWUDGD
GH LQYHVWLPHQWRV H[WHUQRV H QR GHVGREUDPHQWR GH PHGLGDV GH FDUiWHU
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UHGLVWULEXLWLYR FRPR IRUPD GH WHQWDU UHVROYHU RV SUREOHPDV GR GHVHPSUHJR�
RV GHVHTXLOtEULRV WHUULWRULDLV� D SREUH]D RX D H[FOXVmR� DIDVWDQGR DV LQLFLDWL�
YDV GH FULDomR GH DWLYLGDGHV H EXVFD GH RSRUWXQLGDGHV HFRQ{PLFDV H GH
HPSUHJR QRV kPELWRV ORFDLV�

$ SDUWLU GRV DQRV ����� IRUDP VHQGR LQWURGX]LGDV� FRQWXGR� PXGDQoDV
LPSRUWDQWHV QR IXQFLRQDPHQWR GDV DGPLQLVWUDo}HV S~EOLFDV� QR TXH GL]
UHVSHLWR j IRUPXODomR GDV HVWUDWpJLDV GH GHVHQYROYLPHQWR WHUULWRULDO� $
SUHVVmR GDV H[LJrQFLDV FRQFUHWDV GD PXGDQoD WHFQROyJLFD LQGXVWULDO HP
FDGD WHUULWyULR IDFLOLWRX R SURJUHVVLYR UHFRQKHFLPHQWR GD LPSRUWkQFLD GDV
030(V QD FULDomR GH HPSUHJR H UHQGD H QD GLIXVmR GR SURJUHVVR WpFQLFR�
,JXDOPHQWH FRPHoRX�VH D UHFRQKHFHU D QHFHVVLGDGH GH LPSXOVLRQDU DV
FDSDFLGDGHV HQGyJHQDV GH GHVHQYROYLPHQWR GH FDGD WHUULWyULR� 3DUD WDQWR
FRQWULEXLX WDPEpP� GH PRGR GHFLVLYR� R DYDQoR GRV SURFHVVRV GH GHVFHQ�
WUDOL]DomR H WUDQVIHUrQFLD GH FRPSHWrQFLDV H UHFXUVRV DRV JRYHUQRV UHJLRQDLV
H PXQLFLSDLV�

'D PHVPD IRUPD� D PXGDQoD GR SDUDGLJPD WHFQRHFRQ{PLFR GHVWDFRX D
QHFHVVLGDGH GD TXDOLGDGH H GD GLIHUHQFLDomR GRV SURGXWRV H VHUYLoRV QD
SURGXomR HP JUDQGH HVFDOD H D LPSRUWkQFLD GD TXDOLILFDomR GRV UHFXUVRV
KXPDQRV FRPR DSRVWD GHFLVLYD GH IXWXUR� )RL VHQGR SURGX]LGR� LJXDOPHQWH�
XPGHVORFDPHQWR D SDUWLU GDV DMXGDV ILQDQFHLUDV GH FDUiWHU GLUHWR jV HPSUHVDV�
SDUD FULDU HQWRUQRV WHUULWRULDLV LQRYDGRUHV� WRGRV GRWDGRV GD FDSDFLGDGH GH
SUHVWDU VHUYLoRV DYDQoDGRV jV HPSUHVDV� GHVWDFDQGR�VH R SDSHO GHFLVLYR GRV
LQYHVWLPHQWRV LQWDQJtYHLV� HP SDUWLFXODU� HP HGXFDomR H 3	'�

$VVLP� SRLV� IRL OHYDGRPDLV HP FRQWD R FDUiWHU LQWHUVHWRULDO H WHUULWRULDOL]DGR
GRV SURFHVVRV HFRQ{PLFRV� VRFLDLV H WUDEDOKLVWDV� IRUPXODQGR�VH SURJUDPDV
GHVFHQWUDOL]DGRV GH DSRLR j IRUPDomR� j LQRYDomR� j FULDomR GH HPSUHVDV�
jV LQLFLDWLYDV ORFDLV GH HPSUHJR H LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO HWF�
)LQDOPHQWH� WXGR LVVR WUD] FRQVLJR XPD HYROXomR SDUD DV PXGDQoDV QR
GHVHQYROYLPHQWR RUJDQL]DFLRQDO LQWHUQR GDV HQWLGDGHV S~EOLFDV H R HVIRUoR
GH GHVFHQWUDOL]DomR GH VXDV IXQo}HV RX FRPSHWrQFLDV� EXVFDQGR LQFOXVLYH
HVSDoRV GH DUWLFXODomR S~EOLFD SULYDGD SDUD DERUGDU GLIHUHQWHV SROtWLFDV GH
GHVHQYROYLPHQWR HP FDGD kPELWR WHUULWRULDO�

$R ORQJR GRV ~OWLPRV DQRV� IRUDP VHQGR JHVWDGDV� QRV GLIHUHQWHV SDtVHV�
LPSRUWDQWHV WUDQVIHUrQFLDV GH FRPSHWrQFLDV H UHFXUVRV D SDUWLU GRV JRYHUQRV
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QDFLRQDLV DRV JRYHUQRV UHJLRQDLV H ORFDLV� SURGX]LQGR�VH XP DXPHQWR
SDXODWLQR GDV LQWHUYHQo}HV HP PDWpULD HFRQ{PLFD� VRFLDO H WUDEDOKLVWD
SRU SDUWH GDV DXWRULGDGHV S~EOLFDV WHUULWRULDLV� 6LPXOWDQHDPHQWH� UHOD�
o}HV PHQRV KLHUiUTXLFDV H PDLV KRUL]RQWDLV IRUDP VHQGR HVWDEHOHFLGDV
HQWUH RV GLIHUHQWHV QtYHLV GH JRYHUQR H RV GLVWLQWRV DWRUHV ORFDLV H DV
DGPLQLVWUDo}HV WHUULWRULDLV� 3RU YH]HV LVVR IRL VHQGR FRQFUHWL]DGR HP
DFRUGRV GH FR�ILQDQFLDPHQWR HQWUH JRYHUQRV QDFLRQDLV H WHUULWRULDLV SDUD
HPSUHHQGHU SURMHWRV LPSRUWDQWHV RX DWUDYpV GH DFRUGRV GH FULDomR GH
DJHQWHV GH GHVHQYROYLPHQWR WHUULWRULDO� GH IRUPD FRQMXQWD� HQWUH DWRUHV
S~EOLFRV H SULYDGRV� $V DGPLQLVWUDo}HV FHQWUDLV FULDUDP WDPEpP� HP FHUWDV
RFDVL}HV� DJrQFLDV QDFLRQDLV HQFDUUHJDGDV GD H[HFXomR GH SROtWLFDV UHOH�
YDQWHV� TXHU VHMD QR kPELWR GD UHFRQYHUVmR HFRQ{PLFD VHWRULDO RX HPRXWURV
FDPSRV� GRWDGDV GH DPSOD DXWRQRPLD GH JHVWmR GH UHFXUVRV H GH SHVVRDO
>2&'( ������@�

&RPR VH SRGH REVHUYDU� IRUDP YiULRV RV SURFHVVRV GH GHVFHQWUDOL]DomR H
GH GHVFRQFHQWUDomR GH IXQo}HV� QR DEDQGRQR SDXODWLQR GD JHVWmR FHQWUD�
OL]DGD GR (VWDGR� DFRPSDQKDGRV WDPEpP GD UHIRUPD GD IXQomR S~EOLFD�
GD PDLRU DWHQomR DRV XVXiULRV RX FLGDGmRV H GD VLPSOLILFDomR GH SURFHGL�
PHQWRV DGPLQLVWUDWLYRV� 7XGR LVVR IRL�VH UHIOHWLQGR HP XPD PHOKRULD GR
DWHQGLPHQWR H GD TXDOLGDGH GRV VHUYLoRV S~EOLFRV� PXLWR PDLV SUy[LPRV
GRV FLGDGmRV HP VHXV HQWRUQRV WHUULWRULDLV FRQFUHWRV� $V WHQGrQFLDV j
GHVFHQWUDOL]DomR H j GHVFRQFHQWUDomR GDV IXQo}HV GDV DXWRULGDGHV FHQWUDLV
SHUPLWLUDP� GHVVH PRGR� DGHTXDU RV QtYHLV GH JRYHUQR PDLV DSURSULDGRV j
FRQTXLVWD GRV GLIHUHQWHV REMHWLYRV H SROtWLFDV GH GHVHQYROYLPHQWR� 2 GHQR�
PLQDGR SULQFtSLR GD VXEVLGLDULHGDGH� SHOR TXDO WXGR TXH SRGH VHU UHDOL]DGR
SRU XPD HQWLGDGH GH QtYHO LQIHULRU WHP SULRULGDGH VREUH R QtYHO VXSHULRU�
IRL SRVWR HP SUiWLFD� GHVGH TXH D WDO HQWLGDGH LQIHULRU QmR H[HUoD RXWUR
FRQWUROH VHQmR R GD OHJDOLGDGH GDV Do}HV�

$ FRQVWLWXLomR GH UHGHV DVVRFLDWLYDV p XP PpWRGR IXQGDPHQWDO SDUD PREL�
OL]DU GLYHUVRV DWRUHV HP IDYRU GH XPD HVWUDWpJLD GH GHVHQYROYLPHQWR RX GH
VHX SURMHWR� 2V VyFLRV H FRODERUDGRUHV SRGHP FRQWULEXLU SDUD FR�ILQDQFLDU
RX VXEVLGLDU UHFXUVRV DR SURMHWR FRPXP� GH DFRUGR FRP R SULQFtSLR GD
DGLFLRQDOLGDGH� TXH LPSOLFD FRPSURPLVVRV FRQFUHWRV GH FDGD VyFLR� VXEV�
FULWRV HP FRQWUDWRV� (VVH SULQFtSLR SHUPLWH DXPHQWDU R HVIRUoR LVRODGR GRV
DWRUHV WHUULWRULDLV� DXPHQWDU R YROXPH GH UHFXUVRV FRPSURPHWLGRV H� HP
VtQWHVH� DPSOLDU DV SRVVLELOLGDGHV GR FRQMXQWR� 2V RUJDQLVPRV LQWHUPHGLi�
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ULRV TXH FRQFUHWL]DP HVVD DUWLFXODomR S~EOLFR�SULYDGD SRGHP GHVGREUDU�VH
HP GLIHUHQWHV FDPSRV� WDLV FRPR WHFQROyJLFR� ILQDQFHLUR� FDSDFLWDomR�
UHYLWDOL]DomR GR FHQWUR XUEDQR GDV FLGDGHV HWF�

'H RXWUR ODGR� R IRUQHFLPHQWR GH VHUYLoRV FROHWLYRV ORFDLV p FRPXPHQWH
VXEFRQWUDWDGR RX VXD JHVWmR WUDQVIHULGD SDUD RUJDQLVPRV SULYDGRV� (VVHV
SURFHVVRV GH SULYDWL]DomR QmR VmR QRYRV� HPERUD WHQKDP�VH PXOWLSOLFDGR
D SDUWLU GRV DQRV ����� H VXS}HP XPD GHOHJDomR GD JHVWmR GH VHUYLoRV TXH
SRGH WRPDU P~OWLSODV IRUPDV� WDLV FRPR D VXEFRQWUDWDomR� D FRQFHVVmR� R
DUUHQGDPHQWR HWF� RX DLQGD OLQKD GH FRRSHUDomR LQVWLWXFLRQDO HQWUH RV
VHWRUHV S~EOLFR H SULYDGR SDUD D FRQVWLWXLomR GH VRFLHGDGHV PLVWDV�

2XWUR SULQFtSLR TXH VH ILUPRX QR WUDQVFXUVR GRV ~OWLPRV DQRV� GH IRUPD
SDUDOHOD j WUDQVIHUrQFLD GH FRPSHWrQFLDV H UHVSRQVDELOLGDGHV HQWUH DV
GLIHUHQWHV DGPLQLVWUDo}HV WHUULWRULDLV� IRL R SULQFtSLR GD FRHUrQFLD RX XQLFL�
GDGH� D ILP GH IDYRUHFHU XPD FRRUGHQDomR LQWHULQVWLWXFLRQDO HILFLHQWH GDV
GLIHUHQWHV SROtWLFDV H VXD JHVWmR FRQMXQWD� HYLWDQGR D GXSOLFLGDGH GH
HVIRUoRV H R SRVVtYHO GHVSHUGtFLR GH UHFXUVRV� (VVH SULQFtSLR SHUPLWH UHIRUoDU
D FRHVmR HQWUH DV LQLFLDWLYDV GDV GLYHUVDV UHJL}HV QR FRQWH[WR QDFLRQDO H GDV
LQLFLDWLYDV GH GHVHQYROYLPHQWR ORFDO� GH DFRUGR FRP DV HVWUDWpJLDV GH
GHVHQYROYLPHQWR UHJLRQDO�

$ SDUWLU GD GHPRQVWUDomR GHVVDV WHQGrQFLDV H SULQFtSLRV GH DomR� p SRVVtYHO
HVERoDU� ILQDOPHQWH� DOJXPDV SURSRVLo}HV VREUH RV QRYRV SDSpLV GH UHV�
SRQVDELOLGDGH GRV GLIHUHQWHV QtYHLV GD JHVWmR S~EOLFD� (P PDWpULD GH
GHVHQYROYLPHQWR WHUULWRULDO� DV SROtWLFDV S~EOLFDV GHYHP WUDWDU GH UHIRUoDU D
EDVH HFRQ{PLFD GDV GLIHUHQWHV FRPXQLGDGHV ORFDLV� WUDWDQGR� GHVVH PRGR�
GH DFRPSDQKDU DV SROtWLFDV GH DMXVWH PDFURHFRQ{PLFR FRP HVVDV Do}HV HP
QtYHO PLFUR H LQWHUPHGLiULR SDUD R IRPHQWR SURGXWLYR H R GHVHQYROYLPHQWR
HPSUHVDULDO HP QtYHO WHUULWRULDO�

'HVVH PRGR� D LQWHUYHQomR S~EOLFD GHYH�

• IRPHQWDU DV GLIHUHQWHV LQLFLDWLYDV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�
• HOLPLQDU RV REVWiFXORV D HVVDV LQLFLDWLYDV H IDFLOLWDU RV LQVWUXPHQWRV GH

DSRLR DSURSULDGRV�
• GHVFHQWUDOL]DU D LQIRUPDomR� RV FRQKHFLPHQWRV H DV GHFLV}HV�
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• LQFHQWLYDU D HODERUDomR GH SODQRV GH GHVHQYROYLPHQWR SHODV SUySULDV
HQWLGDGHV ORFDLV H LQFRUSRUi�ORV jV HVWUDWpJLDV GH GHVHQYROYLPHQWR UHJLR�
QDLV� H

• GHOHJDU IXQo}HV GH FRQWUROH H GH VHUYLoRV D RUJDQLVPRV DXW{QRPRV�
S~EOLFRV� SULYDGRV RX PLVWRV� UHVSHLWDQGR RV DFRUGRV GRV DWRUHV WHU�
ULWRULDLV H UHIRUoDU DV IXQo}HV GH DYDOLDomR HP FRQMXQWR FRP RV DWRUHV
ORFDLV�

7DLV LQWHUYHQo}HV OHYDP RV JRYHUQRV D DWXDU FRPR FDWDOLVDGRUHV H PHGLDGR�
UHV� IRUQHFHQGR LQIRUPDo}HV� IDFLOLWDQGR OLQKDV GH ILQDQFLDPHQWR RX GH DYDO
ILQDQFHLUR QHFHVViULDV jV SHTXHQDV HPSUHVDV �FRPR FDSLWDO LQLFLDO� FDSLWDO
GH ULVFR� VRFLHGDGHV GH JDUDQWLD UHFtSURFD HWF�� H HVWLPXODQGR LQLFLDWLYDV GH
GHVHQYROYLPHQWR HFRQ{PLFR ORFDO H UHJLRQDO� ,VVR LPSOLFD�

• WHU XPD YLVmR SURVSHFWLYD GR GHVHQYROYLPHQWR H FRPSDUWLOKi�OD FRP RV
OtGHUHV ORFDLV H UHJLRQDLV� D ILP GH LQFHQWLYDU D HODERUDomR GH HVWUDWpJLDV
WHUULWRULDLV GH GHVHQYROYLPHQWR�

• DSRLDU RV DWRUHV WHUULWRULDLV� VXEVLGLDQGR UHFXUVRV H PHLRV GH IRUPDomR
SDUD D JHVWmR GR GHVHQYROYLPHQWR ORFDO�

• FRRUGHQDU DV SROtWLFDV S~EOLFDV H DQDOLVDU FXLGDGRVDPHQWH RV LPSDFWRV
ORFDLV GDV SROtWLFDV VHWRULDLV H JOREDLV� SUHVWDQGR FRQWDV GD DSOLFDomR H GR
XVR GRV UHFXUVRV� H

• DMXGDU D S{U HP IXQFLRQDPHQWR RV VLVWHPDV GH LQIRUPDomR H HPSUHJR
GRV UHVSHFWLYRV WHUULWyULRV� IDFLOLWDQGR RV UHFXUVRV GH 3	' DSURSULDGRV
DRV SUREOHPDV H jV VLWXDo}HV GH FDGD kPELWR ORFDO�

(VVD UHGHILQLomR GDV IXQo}HV GR VHWRU S~EOLFR� VHJXQGR DV DGPLQLVWUDo}HV
PDLV SUy[LPDV GRV DWRUHV WHUULWRULDO� WHP LPSRUWDQWHV FRQVHT�rQFLDV VREUH
RV PRGRV GH JHVWmR S~EOLFD H VREUH R IRUQHFLPHQWR GH VHUYLoRV H VLVWHPDV
GH DYDOLDomR� (OD UHIOHWH� GHILQLWLYDPHQWH� D WUDQVLomR GH XP PRGHOR GH
IXQFLRQDPHQWR EXURFUiWLFR SDUD XP QRYR PRGHOR GH JHVWmR KRUL]RQWDO�
PHGLDQWH R IRUWDOHFLPHQWR GDV DGPLQLVWUDo}HV S~EOLFDV GHVFHQWUDOL]DGDV
WHUULWRULDOPHQWH� GH DFRUGR FRP FULWpULRV GH HILFLrQFLD RX UHQWDELOLGDGH
VRFLDO H HPSUHVDULDO� H QmR VRPHQWH SRU FULWpULRV GH DXWRULGDGH�

'H DFRUGR FRP HVVHV QRYRV FULWpULRV� GHVWDFDP�VH�

• D TXDOLGDGH GRV VHUYLoRV�
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• R UHIRUoR GDV FDSDFLGDGHV GRV FLGDGmRV SDUD VH HQYROYHU QD EXVFD GH
VROXo}HV�

• D JHVWmR SRU REMHWLYRV H QmR FRP EDVH QD DSOLFDomR GH UHJXODPHQWRV�
• D DYDOLDomR GH UHQGLPHQWRV VHJXQGR RV UHVXOWDGRV H QmR D SDUWLU GRV

FUpGLWRV JDVWRV�
• D LPSRUWkQFLD GDV QHFHVVLGDGHV GRV XVXiULRV FRQVLGHUDGRV FRPR FOLHQWHV

H QmR FRPR VXERUGLQDGRV�
• D JHVWmR SURYLVRUD H SUHYHQWLYD GRV SUREOHPDV H QmR VRPHQWH TXH DWXH

GHSRLV GD DSDULomR GHVWHV�
• D EXVFD GD HILFLrQFLD QR XVR GRV UHFXUVRV�
• D GHVFHQWUDOL]DomR GH UHVSRQVDELOLGDGHV H XPD JHVWmR SDUWLFLSDWLYD� H
• XP HVIRUoR SHUPDQHQWH GH DUWLFXODomR HVWUDWpJLFD GH DWRUHV QD EXVFD GH

UHGHV DVVRFLDWLYDV HWF�

2 GHVDILR FRQVLVWH� HQWmR� HP SURFHGHU j DGDSWDomR GDV LQVWLWXLo}HV VXVFH�
WtYHLV GH DVVXPLU HVVDV UHVSRQVDELOLGDGHV H HVWLPXODU D FRQVWUXomR GH
HQWRUQRV WHUULWRULDLV LQRYDGRUHV VREUH D EDVH GD DUWLFXODomR HQWUH DWRUHV
S~EOLFRV H SULYDGRV� 3RUpP� FRPR GHVWDFDGR QR FLWDGR LQIRUPH GD 2&'(�
UDURV VmR RV JRYHUQRV TXH FRPSUHHQGHUDP D QDWXUH]D H D DPSOLWXGH GHVVDV
PXGDQoDV LQVWLWXFLRQDLV� QHFHVViULDV SDUD DVVXPLU HVVDV WDUHIDV� 'HVVH PR�
GR� RV UHVXOWDGRV GR GHVHQYROYLPHQWR HFRQ{PLFR QHVWD GpFDGD GHSHQ�
GHUmR� QXP JUDX GHFLVLYR� GD DGRomR GHVVD QRYD YLVmR VREUH D PDQHLUD GH
JHULU H GHILQLU DV Do}HV S~EOLFDV� $V SROtWLFDV GH DMXVWH HVWUXWXUDO SHUPLWLUDP
PHOKRUDU RV LQGLFDGRUHV PDFURHFRQ{PLFRV DJUHJDGRV� PDV QmR VH FULDUDP
DV FRQGLo}HV GH GHVHQYROYLPHQWR FRQWLQXDGR H VXVWHQWiYHO� QHP VH DV�
VHJXURX R HPSUHJR� 3RU LVVR p UHFRPHQGiYHO GDUPDLRU DWHQomR jV LQLFLDWLYDV
GH GHVHQYROYLPHQWR ORFDO� FRPR IRUPD GH DMXVWH IOH[tYHO D SDUWLU GR WHU�
ULWyULR� TXH DFRPSDQKHP RV FLWDGRV SURJUDPDV GH DMXVWHPDFURHFRQ{PLFR�
D ILP GH DVVHJXUDU D LQRYDomR WHFQROyJLFD H RUJDQL]DFLRQDO QR WHFLGR
HPSUHVDULDO PDMRULWiULR HP QRVVRV SDtVHV� R TXDO WDPEpP HQYROYH� FRPR
DFDEDPRV GH YHU� XPD UHGHILQLomR SURIXQGD GRV SDSpLV H GD UHVSRQVDEL�
OLGDGH GD JHVWmR S~EOLFD�
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���'HVFHQWUDOL]DomR�H�,QVWLWXLo}HV�GH�)RPHQWR
(FRQ{PLFR�/RFDO��$V�$JrQFLDV�GH
'HVHQYROYLPHQWR�5HJLRQDO�QD�(VSDQKD

1HVWH FDStWXOR DSUHVHQWD�VH D H[SHULrQFLD UHFHQWH GDV LQVWLWXLo}HV LQWHUPH�
GLiULDV �RX PHVRHFRQ{PLFDV� GH GHVHQYROYLPHQWR WHUULWRULDO QD (VSDQKD�
FULDGDV FRP R DSRLR GHFLVLYR GRV JRYHUQRV UHJLRQDLV� GH IRUPD DUWLFXODGD
FRP RXWURV DWRUHV VRFLDLV ORFDLV� 'HVWDFD�VH VXD GHWHUPLQDQWH IXQomR GH
IRPHQWR HFRQ{PLFR QD QRYD SROtWLFD GH GHVHQYROYLPHQWR UHJLRQDO H ORFDO�
FXMRV WUDoRV PDLV VXEVWDQWLYRV VmR�

• D LPSRUWkQFLD DWULEXtGD j LQRYDomR WHFQROyJLFD H VXD GLIXVmR WHUULWRULDO�

• D PDLRU UHVSRQVDELOLGDGH GRV JRYHUQRV VXEQDFLRQDLV QR WRFDQWH DRV
SUREOHPDV GH VHXV WHUULWyULRV� HP GHWULPHQWR GDV SROtWLFDV UHJLRQDLV
FHQWUDOL]DGDV�

• R LQWHUHVVH QDV 30(V� FDUDFWHUL]DGDV SRU VXD PDLRU IOH[LELOLGDGH IDFH jV
PXGDQoDV TXH H[SHULPHQWDP RV SURFHVVRV SURGXWLYRV H RV PHUFDGRV� H

• D DGRomR GH PHGLGDV HP IDYRU GR GHVHQYROYLPHQWR GRV VHUYLoRV GH
GHVHQYROYLPHQWR HPSUHVDULDO RX DYDQoDGRV D HPSUHVDV�

$OpP GH XPD GHVFULomR GDV DJrQFLDV� DSUHVHQWD�VH XPD VLVWHPDWL]DomR GRV
LQVWUXPHQWRV DRV TXDLV HVVH WLSR GH HQWLGDGH GH GHVHQYROYLPHQWR UHJLRQDO
RX ORFDO SRGH UHFRUUHU HP VXD DomR�

$V SURIXQGDVPXGDQoDV WHFQROyJLFDV� HFRQ{PLFDV� RUJDQL]DFLRQDLV H VRFLDLV
TXH FDUDFWHUL]DUDP R ORQJR SHUtRGR GH FULVH H UHHVWUXWXUDomR QD IDVH
UHFHVVLYD GD ´RQGD ORQJDµ GH DFXPXODomR FDSLWDOLVWD� LQLFLDGD DSyV D
VHJXQGD JXHUUD PXQGLDO� WURX[HUDP FRQVLJR R DEDQGRQR GRV SRVLFLRQD�
PHQWRV DQWHULRUHV HP WHUPRV GH GHVHQYROYLPHQWR UHJLRQDO H GHUDP OXJDU j
DGRomR GH XP QRYR HQIRTXH GH SROtWLFD UHJLRQDO FRP GLIHUHQWHV REMHWLYRV�
DJHQWHV H LQVWUXPHQWRV� 1HVVD UHRULHQWDomR� D rQIDVH VH GHVORFRX SDUD XP
FRQMXQWR GH QRYRV HL[RV HVWUDWpJLFRV� FRP D ILQDOLGDGH SULQFLSDO GH GLQD�
PL]DU R SRWHQFLDO GH GHVHQYROYLPHQWR HQGyJHQR GDV UHJL}HV�

���



,JXDOPHQWH� D PXGDQoD GH RULHQWDomR GD SROtWLFD UHJLRQDO LQWURGX]LX WUDQV�
IRUPDo}HV QRV LQVWUXPHQWRV GH LQWHUYHQomR� FRP R REMHWLYR GH DGDSWi�ORV
DRV QRYRV SUREOHPDV� )RL DVVLP TXH GXUDQWH D GpFDGD GH �� VXUJLUDP� QD
(VSDQKD� DV DJrQFLDV GH GHVHQYROYLPHQWR UHJLRQDO� YLQFXODGDV jV &RPXQL�
GDGHV $XW{QRPDV �RX UHJLRQDLV�� FRPR XP QRYR LQVWUXPHQWR GH LQWHUYHQ�
omR QR kPELWR GR GHVHQYROYLPHQWR WHUULWRULDO� IRUPXODGD SDUD EXVFDU D
UHFXSHUDomR HFRQ{PLFD UHJLRQDO H FRQVWLWXtUHP�VH HP HQWLGDGHV JHVWRUDV
GDV SROtWLFDV GH SURPRomR HFRQ{PLFD GRV JRYHUQRV VXEQDFLRQDLV�

(P VtQWHVH� R SURSyVLWR IRL IRPHQWDU XP SURFHVVR GH FUHVFLPHQWR EDVHDGR
HVVHQFLDOPHQWH QD SRWHQFLDOL]DomR GRV UHFXUVRV HQGyJHQRV� PHGLDQWH R
HVWtPXOR j FULDomR H j DGDSWDomR GR WHFLGR HPSUHVDULDO GR WHUULWyULR H j
LQFRUSRUDomR GH LQRYDo}HV WHFQROyJLFDV H VHUYLoRV DYDQoDGRV SDUD DV
HPSUHVDV� WXGR R TXH H[LJH D LQWHUYHQomR GRV QtYHLV DGPLQLVWUDWLYRV WHU�
ULWRULDLV �UHJLRQDLV H ORFDLV� D ILP GH IDFLOLWDU D DEHUWXUD GH HVSDoRV SDUD D
DUWLFXODomR H DPRELOL]DomR GRV GLYHUVRV DWRUHV VRFLRHFRQ{PLFRV� FRP YLVWDV
D DSRLDU R DXPHQWR GD HILFLrQFLD SURGXWLYD� GD FRPSHWLWLYLGDGH H GD FULDomR
GH HPSUHJRV�

• ,PSRUWkQFLD GDV LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV H VXD
GLIXVmR QD EDVH SURGXWLYD H QR WHFLGR HPSUHVDULDO GDV UHJL}HV�
HVWDGRV H PXQLFtSLRV

• 'HVFHQWUDOL]DomR SDUD DWULEXLU PDLRU UHVSRQVDELOLGDGH DRV JRYHUQRV
UHJLRQDLV QR WRFDQWH DRV SUREOHPDV WHUULWRULDLV H DPELHQWDLV HP VXD
UHJLmR RX ORFDOLGDGH

• 'HVHQYROYLPHQWR GRV VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H
FULDomR GR ´HQWRUQRµ VLVWrPLFR GD FRPSHWLWLYLGDGH WHUULWRULDO

• ,QWHUHVVH QDV 030(V� TXH FRQVWLWXHP JUDQGH SDUWH GR WHFLGR HPSUH�
VDULDO QRV SDtVHV GD $PpULFD /DWLQD H GR &DULEH� D ILP GH DVVHJXUDU VHX
DFHVVR DRV VHUYLoRV DYDQoDGRV GH DSRLR j SURGXomR� FRPR DVSHFWR
IXQGDPHQWDO SDUD D GLIXVmR WHUULWRULDO GR FUHVFLPHQWR H GR HPSUHJR

),*85$ ���
1RYRV (L[RV (VWUDWpJLFRV GD 3ROtWLFD (FRQ{PLFD 7HUULWRULDO

 &RPXQLGDGHV DXW{QRPDV VmR HQWLGDGHV WHUULWRULDLV TXH� GHQWUR GR RUGHQDPHQWR LQVWLWX�
FLRQDO GR (VWDGR HVSDQKRO� VmR GRWDGDV GH DXWRQRPLD OHJLVODWLYD H FRPSHWrQFLDV H[HFX�
WLYDV H JR]DP GD IDFXOGDGH GH VHU DGPLQLVWUDGDV SRU VHXV SUySULRV UHSUHVHQWDQWHV �1� GR 7���
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�����2ULJHP�H�2EMHWLYRV�GDV�$JrQFLDV�GH�'HVHQYROYLPHQWR
5HJLRQDO

$V DJrQFLDV GH GHVHQYROYLPHQWR UHJLRQDO �$'5V� QDVFHUDP FRPR HQWLGDGHV
GH SURPRomR HFRQ{PLFD� WHQGR HP YLVWD D LQHILFiFLD GRV LQVWUXPHQWRV
WUDGLFLRQDLV GH FRUWH FHQWUDOL]DGRU SDUD UHVSRQGHU jV SURIXQGDV PXGDQoDV
DFDUUHWDGDV SHOD UHHVWUXWXUDomR HFRQ{PLFD H RUJDQL]DFLRQDO HP HVFDOD
JOREDO� $ FULVH HFRQ{PLFD H DV H[LJrQFLDV GD UHHVWUXWXUDomR SURGXWLYD
REULJDUDP R JRYHUQR FHQWUDO D GDU DEVROXWD SULRULGDGH jV SROtWLFDV PDFURH�
FRQ{PLFDV GH DMXVWH H jV PHGLGDV GH UHFRQYHUVmR VHWRULDO� UHOHJDQGR D XP
VHJXQGR SODQR DV Do}HV GH SROtWLFD UHJLRQDO� 'HVVH PRGR� DV UHJL}HV
SDVVDUDP D VHU FHQiULR GH XPD SROtWLFD IUDJPHQWDGD� MXQWDPHQWH FRP DV
LQWHUYHQo}HV VHWRULDLV H DTXHODV GLULJLGDV SDUD HQIUHQWDU RV FUHVFHQWHV
SUREOHPDV GH GHVHPSUHJR�

1HVVH FRQWH[WR� IRUDP VXUJLQGR DV $'5V H RXWUDV LQLFLDWLYDV VLPLODUHV HP
QtYHO PXQLFLSDO� FRP R REMHWLYR GH DWHQGHU D XP FRPSOH[R FRQMXQWR GH
SUREOHPDV YLQFXODGRV� SRU XP ODGR� jV WUDQVIRUPDo}HV QHFHVViULDV HP QtYHO
PLFURHFRQ{PLFR SURGXWLYR H HPSUHVDULDO H� SRU RXWUR� j FUHVFHQWH GHPDQ�
GD GH HPSUHJR� Mi TXH� FRPR UHVXOWDGR GR DYDQoR GD GHVFHQWUDOL]DomR� D
SRSXODomR FRPHoRX D PDQLIHVWDU VXDV GHPDQGDV DRV QRYRV JRYHUQRV
UHJLRQDLV H ORFDLV GHPRFUDWLFDPHQWH HOHLWRV� REULJDQGR�RV� DVVLP� D EXVFDU
UHVSRVWDV FRQFUHWDV SDUD DV PHVPDV�

1R FDVR GD (VSDQKD� R DYDQoR GD GHVFHQWUDOL]DomR� FRPR SDUWH GR HVIRUoR
SDUD UHVWDXUDU D GHPRFUDFLD� SURSLFLRX D DGRomR GR HQIRTXH GHVFULWR� SRU
SDUWH GRV JRYHUQRV UHJLRQDLV H ORFDLV PDLV FRPSURPHWLGRV FRP VHXV SUy�
SULRV WHUULWyULRV� H TXH IRL WUDGX]LGR� QD SUiWLFD� SHOD DERUGDJHP GH SROtWLFDV
GH IRPHQWR SURGXWLYR� HPSUHVDULDO H GH JHUDomR GH HPSUHJR� HQTXDQWR R
JRYHUQR FHQWUDO IRFDOL]DYD VXD DWHQomR QR FRQWUROH GRV JUDQGHV DJUHJDGRV
PDFURHFRQ{PLFRV�

1HVVH FRQWH[WR IRUDP FULDGDV DV $'5V FRPR HQWLGDGHV ILQDQFLDGDV SULQFL�
SDOPHQWH SHOD DGPLQLVWUDomR S~EOLFD WHUULWRULDO FRUUHVSRQGHQWH� SRUpP
FRP XP GHVHQKR H XP FDPSR GH DomR LQGHSHQGHQWHV GR VHWRU S~EOLFR� Mi
TXH R SURSyVLWR IRL GRWi�ODV� GHVGH R LQtFLR� GH FRPSHWrQFLDV� IOH[LELOLGDGH
H DXWRQRPLD VXILFLHQWHV SDUD SURPRYHU FRP HILFLrQFLD R GHVHQYROYLPHQWR
SURGXWLYR H HPSUHVDULDO� (YLWDYD�VH DVVLP D ULJLGH] EXURFUiWLFD TXH FRVWXPD
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FDUDFWHUL]DU R DSDUHOKR HVWDWDO H� DR PHVPR WHPSR� VH IRUWDOHFLD D FUHGLEL�
OLGDGH GDV DJrQFLDV H D FRQILDQoD GR VHWRU HPSUHVDULDO QR VHX IXQFLRQDPHQWR�

$V $'5V� SRUWDQWR� QmR ID]HP SDUWH GR VHWRU S~EOLFR UHJLRQDO� PDV VmR
LQVWLWXLo}HV GH SURPRomR HFRQ{PLFD FRQFHELGDV FRPR HPSUHVDV� TXH
GHYHP DWXDU FRPR WDO H TXH FRQWDP FRP D FRQILDQoD H D SDUWLFLSDomR GR
VHWRU HPSUHVDULDO WHUULWRULDO H GDV LQVWLWXLo}HV ILQDQFHLUDV H DFDGrPLFDV
UHJLRQDLV�

(P RXWUDV SDODYUDV� VmR ´DJrQFLDV LQWHUPHGLiULDVµ� UHSUHVHQWDWLYDV GH XPD
QRYD PRGDOLGDGH GH IXQFLRQDPHQWR GR VHWRU S~EOLFR H DOKHLDV DRV FRP�
SRUWDPHQWRV WUDGLFLRQDLV GD DGPLQLVWUDomR HVWDWDO� 2 kPELWR UHJLRQDO �RX
ORFDO� GH VXD MXULVGLomR LQVWLWXFLRQDO SHUPLWH FRQKHFHU PHOKRU H VHU PDLV
VHQVtYHO TXH D DGPLQLVWUDomR FHQWUDO DRV SUREOHPDV� UHFXUVRV� SRWHQFLDOLGD�
GHV H GHPDQGDV UHJLRQDLV� 1HVVD EDVH� DV $'5V SURFXUDP VXSHUDU RV
REVWiFXORV TXH GLILFXOWDP R DFHVVR GDV 030(V ORFDLV DR FRQMXQWR GH
VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO� WDLV FRPR D LQIRUPDomR VREUH
PHUFDGRV� WHFQRORJLDV� GHVLJQ� ILQDQFLDPHQWR� 3	'� JHVWmR HPSUHVDULDO�
FDSDFLWDomR GH UHFXUVRV KXPDQRV� IRUPXODomR GH SURMHWRV H RXWURV�

2 PDLRU FRQKHFLPHQWR GR FRQWH[WR HFRQ{PLFR H DPELHQWDO H D SUR[LPL�
GDGH GRV DJHQWHV VRFLDLV UHJLRQDLV SHUPLWH jV $'5V DSURYHLWDU PHOKRU RV
UHFXUVRV QDWXUDLV� KXPDQRV� ItVLFRV H ILQDQFHLURV GLVSRQtYHLV� FRORFDU GH
PDQHLUD PDLV HILFLHQWH RV HORV SURGXWLYRV H FRPHUFLDLV QD HVWUXWXUD HFRQ{�
PLFD WHUULWRULDO� IRUPXODU PDLV DGHTXDGDPHQWH RV SURMHWRV GH LQYHVWLJDomR
FLHQWtILFD H D SROtWLFD WHFQROyJLFD DSURSULDGDV H IDFLOLWDU D DUWLFXODomR
HVWUDWpJLFD HQWUH RV GLYHUVRV DWRUHV VRFLDLV WHUULWRULDLV�

&RPR VH VDEH� GD SHUVSHFWLYD GR GHVHQYROYLPHQWR HPSUHVDULDO p SUHFLVR
JHUDU� DGRWDU H GLIXQGLU LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV IXQ�
GDPHQWDLV� 'Dt D LPSRUWkQFLD GH TXH DV $'5V �H DV DJrQFLDV GH GHVHQYRO�
YLPHQWR ORFDLV� FDGD XPD QD VXD HVFDOD� HVWHMDP HP FRQGLo}HV GH IDFLOLWDU
D FRQVWUXomR GH XP ´HQWRUQRµ VRFLRHFRQ{PLFR DSURSULDGR� PHGLDQWH
Do}HV LQWHU�UHODFLRQDGDV GH FRUWH KRUL]RQWDO �FRPR SUHVWDomR GH VHUYLoRV
GH LQIRUPDomR WHFQROyJLFD� FDSDFLWDomR HP JHVWmR HPSUHVDULDO� DVVHVVRULD
VREUH HVWUDWpJLDV GH PHUFDGR�� FRP XP HVWLOR GH LQWHUYHQomR �RX LQWHUORFX�
omR� LQWHUPHGLiULD� PXLWR GLIHUHQWH GDV DMXGDV WUDGLFLRQDLV GH FRUWH YHUWLFDO�
GLULJLGDV D VXEYHQFLRQDU FXVWRV RX DQWHFLSDU LQYHVWLPHQWRV SURGXWLYRV� 2V
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SULQFLSDLV REMHWLYRV HVSHFtILFRV GHVVH QRYR HQIRTXH� HP TXH VH GHVWDFD R
FODUR SHUILO RX R FDPSR GH DomR GDV $'5V HP IDYRU GD LQRYDomR H GR
GHVHQYROYLPHQWR WHFQROyJLFR� VmR RV VHJXLQWHV�

• D IRUPXODomR �GHVLJQ� GH LQFHQWLYRV TXH UHGX]DP RV ULVFRV GHFRUUHQWHV
GD LQWURGXomR GH LQRYDo}HV WHFQROyJLFDV� H

• D DGRomR GH PHGLGDV KRUL]RQWDLV GH DSRLR LQGLUHWR TXH DWXHP VREUH R
HQWRUQR VRFLRHFRQ{PLFR JHUDO QRTXDO VHGHVHQYROYHPDV030(V UHJLRQDLV�

8PD WDUHID IXQGDPHQWDO �RX WDOYH] DPDLV LPSRUWDQWH� GDV $'5V p� SRUWDQWR�
RULHQWDU H FDWDOLVDU� VLVWHPDWLFDPHQWH� RV HVIRUoRV QD HVIHUD GD SHVTXLVD
VRFLRHFRQ{PLFD UHJLRQDO H FRQWULEXLU SDUD D UHQRYDomR WHFQROyJLFD UHTXH�
ULGD QR kPELWR WHUULWRULDO HVSHFtILFR� SDUD R TXDO GHYHP FRQMXJDU DV LQIRU�
PDo}HV VREUH RV GLYHUVRV FDPSRV UHOHYDQWHV SDUD DV HPSUHVDV UHJLRQDLV� DV
PHGLGDV ILQDQFHLUDV RSRUWXQDV �LQFOXtGR R DFHVVR DR FDSLWDO GH ULVFR QHFHV�
ViULR� H WRGD D LQIUD�HVWUXWXUD GH WUDQVSRUWH� WHOHFRPXQLFDo}HV� HQHUJLD�
PHLR DPELHQWH� DEDVWHFLPHQWR GH iJXD SRWiYHO H RXWURV�

(P UHVXPR� RV REMHWLYRV LQVSLUDGRUHV GDV SROtWLFDV H Do}HV GDV $'5V VmR
IDFLOLWDU D LQRYDomR WHFQROyJLFD� D DGDSWDomR GDV HVWUXWXUDV SURGXWLYDV j
PXGDQoD WHFQROyJLFD H RUJDQL]DFLRQDO H R DXPHQWR GR LQYHVWLPHQWR SUR�
GXWLYR H GR HPSUHJR� 'HVGH VXD FULDomR� HVVDV HQWLGDGHV WrP SURFXUDGR
VDQDU XPD VLWXDomR GH FUHVFLPHQWR HFRQ{PLFR JOREDO OHQWR� DXPHQWR GR
GHVHPSUHJR� TXHGD GRV LQYHVWLPHQWRV SURGXWLYRV H GLILFXOGDGHV VHWRULDLV
GHULYDGDV GD UHHVWUXWXUDomR HFRQ{PLFD HP QtYHO PXQGLDO�

�����$V�$JrQFLDV�GH�'HVHQYROYLPHQWR�5HJLRQDO�QD�(VSDQKD

$V $'5V FRQVWLWXHP XP QRYR LQVWUXPHQWR GH DomR QR kPELWR UHJLRQDO� TXH
WHP FRQWULEXtGR SRVLWLYDPHQWH SDUD GDU FRQWH~GR j SROtWLFD HFRQ{PLFD
WHUULWRULDO QD H[SHULrQFLD UHFHQWH GR (VWDGR DXW{QRPR HVSDQKRO� PHGLDQWH
D LQFRUSRUDomR GH REMHWLYRV H SURJUDPDV LQRYDGRUHV FRP XP VXSRUWH
RUJDQL]DFLRQDO GH FDUiWHU HPSUHVDULDO�

7UrV IRUDP DV FLUFXQVWkQFLDV KLVWyULFDV TXH� QD H[SHULrQFLD HVSDQKROD
UHFHQWH� FRQWULEXtUDP SDUD WRUQDU QHFHVViULR HVVH WLSR GH LQWHUYHQomR� (P
SULPHLUR OXJDU� R FRQMXQWR GH JUDYHV H QRYRV SUREOHPDV JHUDGRV SHOR LPSDFWR
GD FULVH H GD UHHVWUXWXUDomR HFRQ{PLFD VHWRULDO� GHQWUH RV TXDLV FDEHP VHU

���



GHVWDFDGRV R FUHVFHQWH GHVHPSUHJR H D GHVWUXLomR GH SDUWH GR WHFLGR
SURGXWLYR HPSUHVDULDO� (P VHJXQGR OXJDU� HVWi R IDWR GH TXH D DSRVWD QD
GHVFHQWUDOL]DomR SROtWLFD� SDUD TXH LQWHJUDVVH D FRQVWUXomR GR QRYR (VWDGR
GHPRFUiWLFR� DSyV D PRUWH GR JHQHUDO )UDQFR� (� SRU ~OWLPR� R DYDQoR GR
SURFHVVR GH LQWHJUDomR HFRQ{PLFD QD &RPXQLGDGH (XURSpLD H D QHFHV�
VLGDGH GH DGDSWDomR D HVVH QRYR FHQiULR FRP PDLRUHV H[LJrQFLDV FRPSH�
WLWLYDV���

$ FULDomR GDV $'5V QD (VSDQKD LQLFLRX�VH QD GpFDGD GH ��� VHQGR SLRQHLUD
D 6RFLHGDGH SDUD D 3URPRomR H 5HFRQYHUVmR ,QGXVWULDO GR 3DtV %DVFR �635,��
GDWDGD GH ����� 'HSRLV YLHUDP R ,QVWLWXWR GH )RPHQWR 5HJLRQDO GH $VW~ULDV
�,)5�� FULDGR HP ����� H� QR DQR VHJXLQWH� R ,QVWLWXWR SDUD D 0pGLD H
3HTXHQD ,QG~VWULD GD *HQHUDOLWDW 9DOHQFLDQD �,PSLYD� H R ,QVWLWXWR 0DGULOH�
QR SDUD R 'HVHQYROYLPHQWR �,PDGH�� 2 &HQWUR GH ,QIRUPDomR H 'HVHQYRO�
YLPHQWR (PSUHVDULDO �&LGHP� p D $'5 GD &DWDOXQKD� TXH LQLFLRX VXDV
DWLYLGDGHV HP����� GDPHVPD IRUPDTXHR ,QVWLWXWR GH3URPRomR ,QGXVWULDO
GH $QGDOX]LD �,SLD�� SRVWHULRUPHQWH UHEDWL]DGR FRPR ,QVWLWXWR GH )RPHQWR
$QGDOX] �,)$�� HP ����� 1RV DQRV VHJXLQWHV� DV GHPDLV UHJL}HV� VRE
GLIHUHQWHV IRUPDV� YrP FULDQGR LQVWLWXLo}HV WHUULWRULDLV HVSHFtILFDV FRP
REMHWLYRV VHPHOKDQWHV DRV DTXL HQXPHUDGRV�

1DV DWDV GH FRQVWLWXLomR GH IXQGDomR GDV $'5V FRVWXPD�VH GHVWDFDU TXH
VXDV ILQDOLGDGHV SULQFLSDLV VmR D GLQDPL]DomR� D PRGHUQL]DomR H D GLYHUVL�
ILFDomR GR VLVWHPD SURGXWLYR LQWHUQR GD UHJLmR FRUUHVSRQGHQWH� (P DOJXQV
FDVRV VmR PHQFLRQDGRV� GD PHVPD IRUPD� RV SUREOHPDV GR HPSUHJR H D
QHFHVVLGDGH GH FULDU SRVWRV GH WUDEDOKR�

$R REVHUYDU VXD HYROXomR� SHUFHEH�VH XPD WUDQVLomR D SDUWLU GD XWLOL]DomR
GH PHGLGDV GLUHWDV SDOSiYHLV H GR FRUWH YHUWLFDO� FHQWUDGDV QRV LQFHQWLYRV
ILQDQFHLURV �FRPR SULPHLUDV Do}HV GH FKRTXH SDUD HQIUHQWDU D FULVH�� SDUD
R HPSHQKR GH HVIRUoRV LQWDQJtYHLV H QmR�ILQDQFHLURV GHVWLQDGRV D IRPHQWDU
D LQWURGXomR GH QRYDV WHFQRORJLDV� SUHVWDU VHUYLoRV GH DSRLR jV 30(V� FULDU
HPSUHVDV� LQIRUPDU VREUH PHUFDGRV H[WHUQRV H JHUDU LQIUD�HVWUXWXUDV WHFQR�
OyJLFDV GH FDUiWHU HVWUDWpJLFR� $V DWLYLGDGHV GH DOJXPDV $'5V LQFOXHP� DOpP

���

�� 5HVSHLWDGDV VXDV SDUWLFXODULGDGHV� HVVDV WUrV FLUFXQVWkQFLDV SDUHFHP HVWDU WDPEpP SUH�
VHQWHV QR DWXDO FHQiULR GD $PpULFD /DWLQD H GR &DULEH�



GLVVR� SURJUDPDV RULHQWDGRV SDUD FRQVHJXLU XP PDLRU HTXLOtEULR WHUULWRULDO
QDV VXDV UHVSHFWLYDV FRPXQLGDGHV DXW{QRPDV�

&RPR IRL PHQFLRQDGR� DV $'5V QD (VSDQKD VmR ILQDQFLDGDV� SULQFLSDOPHQ�
WH� SRU IXQGRV S~EOLFRV� DSHVDU GH DWXDUHP IRUD GD DGPLQLVWUDomR S~EOLFD
H HVWDUHP VXMHLWDV DR GLUHLWR SULYDGR� $ 635, EDVFD� SRU H[HPSOR� p XPD
VRFLHGDGH DQ{QLPD TXH UHFHEH XP DSRUWH PDMRULWiULR GD )D]HQGD *HUDO
%DVFD H RXWURV DSRUWHV PHQRUHV GH LQVWLWXLo}HV ILQDQFHLUDV WHUULWRULDLV� FRPR
DV FDL[DV GH SRXSDQoDV HVWDGXDLV H PXQLFLSDLV� 2 FULWpULR EiVLFR SDUD GDU
IRUPD MXUtGLFD jV $'5V WHP VLGR GRWi�ODV GR Pi[LPR GH DJLOLGDGH H
RSHUDFLRQDOLGDGH SDUD WRPDU GHFLV}HV H JDUDQWLU D WUDQVSDUrQFLD TXDQWR DR
GHVWLQR GRV IXQGRV� HYLWDQGR D H[FHVVLYD FRPSOH[LGDGH EXURFUiWLFD GDV
DGPLQLVWUDo}HV S~EOLFDV�

$ TXDOLGDGH GR SHVVRDO GDV $'5V p XP IDWRU GHWHUPLQDQWH SRU VH WUDWDU GH
XP WUDEDOKR QR TXDO D WUDQVSDUrQFLD H D HILFLrQFLD WpFQLFD� DOLDGDV DR HVWLOR

7$%(/$ ���
$V 3ULPHLUDV $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO QD (VSDQKD

&RPXQLGDGH
$XW{QRPD
�UHJLmR�

$JrQFLDV GH
'HVHQYROYLPHQWR
5HJLRQDO

$QR GH
&RQVWLWXLomR

2UoDPHQWR GH
���� �0LOK}HV
GH 3WDV H 86��

2UoDPHQWR $QXDO
SRU +DELWDQWH
�3WDV H 86��

3HUFHQWDJHP GR
2UoDPHQWR

VREUH R 3,% GD
&RPXQLGDGH
$XW{QRPD ���

3HUFHQWDJHP GR
2UoDPHQWR VREUH R
2UoDPHQWR *OREDO
GD &RPXQLGDGH
$XW{QRPD ���

3DtV %DVFR 6RFLHGDGH SDUD
3URPRomR H
5HFRQYHUVmR ,QGXVWULDO
GR 3DtV %DVFR �635,�

���� ����� 3WDV
�86� �����

����� 3WDV
�86� ���

����� �����

$VW~ULDV ,QVWLWXWR GH )RPHQWR
5HJLRQDO GH $VW~ULDV
�,)5�

���� ��� SWV
�86� ����

��� 3WDV
�86� ����

����� �����

&RPXQLGDGH
9DOHQFLDQD

,QVWLWXWR SDUD D 0pGLD H
3HTXHQD ,QG~VWULD GD
*HQHUDOLWDW 9DOHQFLDQD
�,PSLYD�

���� ����� 3WDV
�86� �����

��� 3WDV
�86� ����

����� �����

0DGUL ,QVWLWXWR 0DGULOHQR GH
'HVHQYROYLPHQWR
�,PDGH�

���� ����� 3WDV
�86� �����

��� 3WDV
�86� ����

����� �����

&DWDOXQKD &HQWUR GH ,QIRUPDomR H
'HVHQYROYLPHQWR
(PSUHVDULDO �&LGHP�

���� ����� 3WDV
�86� �����

��� 3WDV
�86� ����

����� �����

0XUFLD ,QVWLWXWR GH )RPHQWR GD
5HJLmR GH 0XUFLD �,)50�

���� ����� 3WDV
�86� ����

����� 3WDV
�86� ����

����� �����

$QGDOX]LD ,QVWLWXWR GH )RPHQWR
$QGDOX] �,)$�

���� ����� 3WDV
�86� �����

�����3WDV
�86� ����

����� �����

)RQWH� (FKHYHUULD� �����
 7D[D GH FkPELR QRV DQRV FRUUHVSRQGHQWHV� ��� SHVHWDV �3WDV� SRU GyODU DPHULFDQR �86���
 ,QVWkQFLD JRYHUQDPHQWDO GD &RPXQLGDGH $XW{QRPD�

���



GDV UHODo}HV KXPDQDV H GRV FRQWDWRV SHVVRDLV� GHYHP SRVVLELOLWDU D JHUDomR
GH XP DOWR JUDX GH FRQILDQoD HQWUH RV HPSUHViULRV GD UHJLmR� VXSHUDQGR D
VXVSHLWD H R GHVFRQKHFLPHQWR P~WXR TXH WUDGLFLRQDOPHQWH H[LVWHP QD
YHOKD DGPLQLVWUDomR S~EOLFD� QR VHWRU HPSUHVDULDO H QRV GHPDLV DWRUHV
VRFLDLV WHUULWRULDLV� (P WXGR LVVR LQIOXHP R HQWRUQR OHJDO H LQVWLWXFLRQDO HP
TXH RSHUD D $'5� RV IXQGRV GH TXH GLVS}H H ² GH PDQHLUD EDVWDQWH
GHWHUPLQDQWH ² R HQWXVLDVPR H D OXFLGH] FRP TXH RV GLULJHQWHV SROtWLFRV
WHUULWRULDLV DSyLDP XPD HVWUDWpJLD GH GHVHQYROYLPHQWR SUySULD� EDVHDGD QR
IRPHQWR GRV UHFXUVRV HQGyJHQRV� QD SURPRomR GD LQRYDomR WHFQROyJLFD H
QD PDLRU DUWLFXODomR GD EDVH SURGXWLYD WHUULWRULDO�

8P REMHWLYR SULRULWiULR GDV $'5V p R HVWDEHOHFLPHQWR GH UHODo}HV LQV�
WLWXFLRQDLV H UHGHV RX FDQDLV GH FRODERUDomR FRP RXWURV RUJDQLVPRV H
DVVRFLDo}HV YLQFXODGRV jV VXDV iUHDV GH DWXDomR� ,JXDOPHQWH� SRU LQWHUPpGLR
GD UHGH WHUULWRULDO GH DJrQFLDV QD SUySULD &RPXQLGDGH $XW{QRPD H QR
H[WHULRU� DV $'5V EXVFDP IDFLOLWDU FRQWDWRV� SURSRUFLRQDU R DFHVVR D QRYDV
WHFQRORJLDV� LGHQWLILFDU PHUFDGRV SDUD DV HPSUHVDV UHJLRQDLV RX ORFDLV H
DWUDLU LQYHVWLPHQWRV SURGXWLYRV�

�����ÐUJmRV�GH�*RYHUQR�H�)XQFLRQDPHQWR�GDV�$JrQFLDV�GH
'HVHQYROYLPHQWR�5HJLRQDO

$ SUHVLGrQFLD GDV $'5V p RFXSDGD� HP JHUDO� SHORV FRQVHOKRV �PLQLVWpULRV
UHJLRQDLV� GH HFRQRPLD� LQG~VWULD H FRPpUFLR GDV &RPXQLGDGHV $XW{QRPDV
GR (VWDGR HVSDQKRO� &DEH DR SUHVLGHQWH GD $'5 VXD UHSUHVHQWDomR VXSH�
ULRU� DVVLP FRPR D SUHVLGrQFLD GR VHX FRQVHOKR GLUHWRU� VHQGR UHVSRQViYHO
SRU ]HODU SHOD DGHTXDomR GDV Do}HV GD $'5 jV OLQKDV JHUDLV GD SROtWLFD
HFRQ{PLFD GR JRYHUQR UHJLRQDO� $ UHSUHVHQWDomR RUGLQiULD H D DGPLQLV�
WUDomR H D JHVWmR GDV $'5V ILFDP D FDUJR GH XP GLUHWRU JHUDO� FRP R DSRLR
GH XPD VHFUHWDULD JHUDO�

2 FRQVHOKR GLUHWRU RX GH DGPLQLVWUDomR GDV $'5V HVWi LQWHJUDGR SRU
UHSUHVHQWDQWHV GR JRYHUQR UHJLRQDO H GRV GLYHUVRV DJHQWHV VRFLRHFRQ{�
PLFRV UHJLRQDLV� FRPR DVVRFLDo}HV HPSUHVDULDLV� FkPDUDV GH FRPpUFLR H
GD LQG~VWULD� XQLYHUVLGDGHV� FRQVHOKRV SURILVVLRQDLV� SDUWLGRV SROtWLFRV�
VLQGLFDWRV H RXWURV� $OJXPDV $'5V FRQWDP WDPEpP FRP XP FRQVHOKR
DVVHVVRU� FRPR yUJmR GH FDUiWHU FRQVXOWLYR� TXH� MXQWDPHQWH FRP RV
UHSUHVHQWDQWHV GR JRYHUQR UHJLRQDO H GRV DJHQWHV VRFLRHFRQ{PLFRV� LQFOXL

���



HVSHFLDOLVWDV TXDOLILFDGRV GH FRQKHFLGR SUHVWtJLR QRV kPELWRV FLHQWtILFR H
SURILVVLRQDO�

8PD DQiOLVH GR TXDGUR GH HPSUHJDGRV GDV $'5V UHYHOD TXH VHX Q~PHUR
p UD]RDYHOPHQWH UHGX]LGR �YHU 7DEHOD ����� FRP GHVWDTXH SDUD R WUDEDOKR
TXDOLILFDGR� 8PD UHODomR HQWUH D GHVSHVD GH SHVVRDO H R RUoDPHQWR JOREDO
GDV $'5V p FRPSDUDWLYDPHQWHPHQRU TXH D UHODomR HQWUH R JDVWR GH SHVVRDO
QR RUoDPHQWR UHJLRQDO JOREDO �YHU 7DEHOD �����

2V UHFXUVRV GDV $'5V SURYrP� HP JUDQGH SDUWH� GDV VXEYHQo}HV GD
&RPXQLGDGH $XW{QRPD FRUUHVSRQGHQWH� HPERUD HODV WDPEpP SRVVDP
UHFHEHU DSRUWHV GH RXWUDV HQWLGDGHV S~EOLFDV H SULYDGDV RX GH SDUWLFXODUHV�
HPSUpVWLPRV GH LQVWLWXLo}HV S~EOLFDV H SULYDGDV� RXWURV UHQGLPHQWRV SRU
SUHVWDo}HV GH VHUYLoRV H SDUWLFLSDomR HP VRFLHGDGHV� UHQGDV H SURGXWRV
JHUDGRV SHORV EHQV H YDORUHV TXH LQWHJUDP VHX SDWULP{QLR H UHFXUVRV
SURFHGHQWHV GD HPLVVmR GH REULJDo}HV RX WtWXORV VHPHOKDQWHV� FRPR p R
FDVR GD 635, EDVFD H GR ,QVWLWXWR GH )RPHQWR $QGDOX]�

&RPR VH REVHUYD QD 7DEHOD ���� HP ����� R RUoDPHQWR PpGLR DQXDO GDV
$'5V DOFDQoDYD R HTXLYDOHQWH D 86� ���� PLOK}HV� HPERUD R GR ,)$ IRVVH
GH TXDVH 86� �� PLOK}HV� R GD 635, EDVFD� GH 86� ���� PLOK}HV H R GR
,PSLYD� GH 86� ���� PLOK}HV� (P ����� R RUoDPHQWR PpGLR GDV VHWH $'5V
HVSDQKRODV FRQVLGHUDGDV UHSUHVHQWDYD ����� GR 3,% H �� GR RUoDPHQWR
JOREDO GD &RPXQLGDGH $XW{QRPD�

7$%(/$ ���
1~PHUR GH )XQFLRQiULRV GDV $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO

+LVWyULFR 635, ,35 ,PSLYD ,PDGH &LGHP ,)50 ,)$

1~PHUR GH IXQFLRQiULRV
�HP �����������

��D ��E ��F ��G �� ��H ���I

D 'HVVHV� �� HUDP IXQFLRQiULRV FRP FRQWUDWR WHPSRUiULR�
E 1tYHO VXSHULRU� ��� QtYHO PpGLR� �� SHVVRDO DGPLQLVWUDWLYR� ��
F ��� GR SHVVRDO FRUUHVSRQGHP D WpFQLFRV GH QtYHO VXSHULRU�
G 1tYHO VXSHULRU FRP HVSHFLDOL]DomR� ��� QtYHO VXSHULRU OLFHQFLDGR� ��� QtYHO PpGLR� �� DGPLQLVWUDWLYRV
H DX[LOLDUHV� ���
H 7pFQLFRV GH QtYHO VXSHULRU� ��� WpFQLFRV GH QtYHO PpGLR� �� DGPLQLVWUDWLYRV H DX[LOLDUHV� ���
I 'HVVHV� �� WUDEDOKDP QD DGPLQLVWUDomR FHQWUDO H �� QDV JHUrQFLDV HVWDGXDLV�
)RQWH� (FKHYHUULD� �����

���



�����,QVWUXPHQWRV�8WLOL]DGRV�SHODV�$JrQFLDV�GH
'HVHQYROYLPHQWR�5HJLRQDO

2V LQVWUXPHQWRV HPSUHJDGRV SHODV $'5V GLYLGHP�VH HP GXDV JUDQGHV
FDWHJRULDV� ILQDQFHLURV H QmR�ILQDQFHLURV� $WUDYpV GRV LQVWUXPHQWRV QmR�IL�
QDQFHLURV SURFXUD�VH FULDU R HQWRUQR WHUULWRULDO LQRYDGRU DGHTXDGR SDUD
DGDSWDU RV SURFHVVRV SURGXWLYRV H DV HPSUHVDV Mi H[LVWHQWHV j PXGDQoD
WHFQROyJLFD� SURSLFLDU R VXUJLPHQWR GH HPSUHVDV LQRYDGRUDV� SUHVWDU VHUYL�
oRV jV 030(V H IDFLOLWDU R GHVHQYROYLPHQWR GD LQIUD�HVWUXWXUD QHFHVViULD QD
UHJLmR RX QRV PXQLFtSLRV� 2V LQVWUXPHQWRV QmR�ILQDQFHLURV LQFOXHP� SRU
VXD YH]� RXWURV GRLV JUDQGHV JUXSRV� VHJXQGR VH RULHQWHP D SUHVWDU LQIRU�
PDo}HV H DVVHVVRUDPHQWR RX D SURYHU LQIUD�HVWUXWXUD� 'R SULPHLUR JUXSR
SRGHP�VH GLVWLQJXLU RV VHJXLQWHV�

• VHUYLoRV GH LQIRUPDomR VREUH DVSHFWRV VXEVWDQWLYRV GD DWLYLGDGH HPSUH�
VDULDO� WDLV FRPR�
² WHFQRORJLDV GH SURGXWR RX SURFHVVR�
² JHVWmR HPSUHVDULDO H WHFQROyJLFD�
² PHUFDGRV H FRPHUFLDOL]DomR�
² HFRQRPLD ORFDO H UHJLRQDO�
² GRWDomR GH LQIUD�HVWUXWXUD EiVLFD H WHUUHQR LQGXVWULDO�
² DVVLVWrQFLD LQVWLWXFLRQDO D SURMHWRV H VHUYLoRV GD $'5V� H

7$%(/$ ���
*DVWRV FRP 3HVVRDO QDV $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO

$JrQFLD H
&RPXQLGDGH
$XW{QRPD

2UoDPHQWR
*OREDO

�(P 0LOK}HV
GH 86��

'HVSHVD
FRP 3HVVRDO
�(P 0LOK}HV
GH 86��

3HUFHQWDJHP
VREUH R

2UoDPHQWR

2UoDPHQWR
�(P 0LOK}HV
GH 86��

3HUFHQWDJHP
GR *DVWR

FRP 3HVVRDO
VREUH

2UoDPHQWR

635,� 3DtV %DVFR ���� ��� ���� ���� �����

,)5� $VW~ULDV ��� ��� ����� ���� �����

,PSLYD� 9DOHQFLDQD ���� ��� ���� ���� �����

,PDGH� 0DGUL ���� ��� ���� ���� �����

&LGHP� &DWDOXQKD ���� ��� ����� ���� �����

,)50� 0XUFLD ��� ��� ����� ���� �����

,)$� $QGDOX]LD ���� ��� ���� ���� �����
)RQWH� (FKHYHUULD� �����
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² SURYLVmR GH LQIRUPDo}HV D SRVVtYHLV LQYHVWLGRUHV QDFLRQDLV RX HV�
WUDQJHLURV�

(VVHV VHUYLoRV GH LQIRUPDomR SRGHP VHU SUHVWDGRV SRU GLIHUHQWHV YLDV� FRPR
JXLFKrV GH DWHQGLPHQWR SHUVRQDOL]DGR SDUD HPSUHViULRV� DFHVVR j EDVH GH
GDGRV� IROKHWRV H SXEOLFDo}HV SHULyGLFDV RX RFDVLRQDLV� UHYLVWDV H RXWUDV�

• VHUYLoRV GH LQWHUPHGLDomR� VHMD HQWUH HPSUHVDV UHJLRQDLV �RX ORFDLV� RX
H[WHUQDV� XPDV FRP FDSDFLGDGH GH LQYHVWLPHQWR H RXWUDV FRP QHFHV�
VLGDGH GH DSRUWH GH FDSLWDO RX GH WHFQRORJLD GH JHVWmR RX GH SURGXWR�
RX HQWUH HPSUHVDV H JHVWRUHV S~EOLFRV UHJLRQDLV RX ORFDLV�

• VHUYLoRV GH JHVWmR H FRQVXOWRULD� HQWUH RV TXDLV FDEH FLWDU�
² DVVHVVRULD HP JHVWmR ILVFDO� ILQDQFHLUD� FRQWiELO� RUoDPHQWiULD� FRPHU�

FLDOL]DomR H SODQHMDPHQWR HPSUHVDULDO�
² DVVHVVRULD MXUtGLFD� RUJDQL]DFLRQDO H WpFQLFD�
² DFHVVR j EDVH GH GDGRV GH LQWHUHVVH HPSUHVDULDO� H
² DVVHVVRULD H LQFHQWLYR QR WRFDQWH j PHOKRULD GR FRQWUROH GD TXDOLGDGH

H j LQWURGXomR GH QRYDV WHFQRORJLDV GH SURGXWR H SURFHVVR�

(VVHV VHUYLoRV GH DVVHVVRUDPHQWR HVWmR GHVWLQDGRV D HPSUHVDV Mi HVWDEH�
OHFLGDV RX D QRYRV SURMHWRV� 1R FDVR GH QRYRV SURMHWRV VmR HVSHFLDOPHQWH
QHFHVViULRV DVVLVWrQFLD HP JHVWmR� XWLOL]DomR GH FRQVXOWRUHV H[WHUQRV D EDL[R
FXVWR� FHVVmR WHPSRUDO GH JHUHQWHV HVSHFLDOLVWDV HP QRYDV LQLFLDWLYDV HP�
SUHVDULDLV H VHUYLoRV SUHVWDGRV SHORV FHQWURV GH GHVHQYROYLPHQWR GH HPSUH�
VDV� FRPXPHQWH GHQRPLQDGRV ´LQFXEDGRUDVµ GH HPSUHVDV�

• VHUYLoRV GH SURPRomR H SXEOLFLGDGH WDQWR HPQtYHO LQWHUQR FRPR H[WHUQR�
1R SULPHLUR FDVR� RV REMHWLYRV VmR SRWHQFLDOL]DU D YLQFXODomR HQWUH DV
HPSUHVDV UHJLRQDLV RX ORFDLV� DVVHJXUDU jV 030(V UHJLRQDLV RX ORFDLV R
DFHVVR D VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO� DWLYDU WDLV VHUYLoRV QDV
HPSUHVDV WHUULWRULDLV H� HP VXPD� DXPHQWDU D LQWHUGHSHQGrQFLD H DV
SRWHQFLDOLGDGHV GD EDVH HPSUHVDULDO H SURGXWLYD UHJLRQDO RX ORFDO�

1R WRFDQWH j SURPRomR H[WHUQD� R SDSHO GRV VHUYLoRV GH SURPRomR FRQVLVWH
HP DVVHJXUDU XPD SDUWLFLSDomR DUWLFXODGD GDV HPSUHVDV UHJLRQDLV HP IHLUDV
H H[SRVLo}HV GH LQWHUHVVH� SXEOLFDU DQ~QFLRV HP MRUQDLV� UHYLVWDV HVSHFLDOL�
]DGDV RX JHQpULFDV H HVWDEHOHFHU HVFULWyULRV RX DJHQWHV QR H[WHULRU FRP D
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$� ,QVWUXPHQWRV 1mR�)LQDQFHLURV

$�� ,QIRUPDomR H $VVHVVRUDPHQWR

6HUYLoRV GH ,QIRUPDomR

6HUYLoRV GH ,QWHUPHGLDomR

6HUYLoRV GH *HVWmR H &RQVXOWRULD

6HUYLoRV GH 3URPRomR H 3XEOLFLGDGH

6HUYLoRV GH 3HVTXLVD H )RPHQWR SDUD ,QWURGXomR GH 1RYDV 7HFQRORJLDV

6HUYLoRV GH &DSDFLWDomR

$�� 3URYLVmR GH ,QIUDHVWUXWXUD

• ,QVWUXPHQWRV 7UDGLFLRQDLV

² 3DUTXHV ,QGXVWULDLV

² &HQWURV ,QGXVWULDLV

² 0HOKRULD GR 0HLR PELHQWH

• 1RYRV ,QVWUXPHQWRV

² ,QVWLWXWRV 7HFQROyJLFRV

² 3DUTXHV 7HFQROyJLFRV

² &HQWURV GH (PSUHVDV H ,QRYDomR

%� ,QVWUXPHQWRV )LQDQFHLURV

• 6XEYHQo}HV

• (PSUpVWLPRV RX &UpGLWRV

• 6XEVtGLRV FRP -XURV 3UHIHUHQFLDLV

• &RQFHVVmR GH *DUDQWLDV H $YDLV D 30(V

• 3DUWLFLSDomR QR &DSLWDO

² (PSUpVWLPRV 3DUWLFLSDWLYRV

² &DSLWDO GH 5LVFR

),*85$ ���
,QVWUXPHQWRV 8WLOL]DGRV SHODV $JrQFLDV GH 'HVHQYROYLPHQWR 5HJLRQDO
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ILQDOLGDGH GH GLYXOJDU RV DWUDWLYRV H DV YDQWDJHQV GD UHJLmR SDUD DWUDLU
LQYHVWLPHQWRV SULYDGRV H LPSXOVLRQDU DV H[SRUWDo}HV UHJLRQDLV�

• VHUYLoRV GH SHVTXLVD H IRPHQWR SDUD D LQWURGXomR GH QRYDV WHFQRORJLDV�
FRPSUHHQGHQGR�
² SHVTXLVDV VREUH R GHVHQYROYLPHQWR HFRQ{PLFR GD UHJLmR� HVWXGRV

HVSHFtILFRV� IRUPXODomR GH HVWUDWpJLDV GH GHVHQYROYLPHQWR D PpGLR H
ORQJR SUD]RV H LGHQWLILFDomR GH QRYDV RSRUWXQLGDGHV H GHVDILRV SDUD
DV HPSUHVDV UHJLRQDLV RX ORFDLV� H

² DWLYLGDGHV YROWDGDV SDUD IRPHQWDU D LQFRUSRUDomR GH QRYDV WpFQLFDV
HP SURFHVVRV SURGXWLYRV H SURGXWRV� HQWUH DV TXDLV FDEH FLWDU R
ILQDQFLDPHQWR GH HVWXGRV GH GLDJQyVWLFRV VREUH DV QHFHVVLGDGHV GH
LQYHVWLPHQWR HP QRYDV WHFQRORJLDV� DQiOLVH GH YLDELOLGDGH� GLIXVmR H
IRUPDomR QHVVD iUHD�

• VHUYLoRV GH FDSDFLWDomR HPSUHVDULDO� GH XWLOL]DomR GH QRYDV WpFQLFDV H
HTXLSDPHQWRV H DVVHVVRULD WHFQROyJLFD

'HQWUH RV LQVWUXPHQWRV QmR�ILQDQFHLURV FRQWDP�VH WDPEpP RV UHODFLRQDGRV
FRP D SURYLVmR GH LQIUD�HVWUXWXUD� VHMD PHGLDQWH LQVWUXPHQWRV WUDGLFLRQDLV
RX QRYRV� 'HQWUH RV LQVWUXPHQWRV WUDGLFLRQDLV FDEH PHQFLRQDU DV Do}HV
RULHQWDGDV SDUD D FULDomR GH SyORV H FHQWURV LQGXVWULDLV H SDUD D PHOKRULD
GR PHLR DPELHQWH� $ FULDomR GH SyORV LQGXVWULDLV SRGH LQFOXLU D RIHUWD GH
WHUUHQRV H LQIUD�HVWUXWXUD D EDL[R FXVWR �SDUD DOXJXHO RX FRPSUD� H R DFHVVR
D VHUYLoRV FRPXQV �VLVWHPD GH FRPXQLFDomR� DVVHVVRULD FRQWiELO H HPSUH�
VDULDO� VDODV GH UHXQLmR H VHGHV SURYLVyULDV SDUD QRYDV LQLFLDWLYDV HPSUHVD�
ULDLV� JHVWmR FRPXP GH FRPHUFLDOL]DomR H RXWURV�� RX VHMD� WXGR R TXH p
QHFHVViULR SDUD DSRLDU D FULDomR GH HPSUHVDV H HPSUHViULRV UHJLRQDLV RX
ORFDLV� $ UHODomR GH QRYRV LQVWUXPHQWRV YLQFXODGRV j SURYLVmR GH LQIUD�HV�
WUXWXUD LQFOXL RV LQVWLWXWRV WHFQROyJLFRV VHWRULDLV� RV SDUTXHV WHFQROyJLFRV H
RV FHQWURV GH LQRYDomR HPSUHVDULDO�

2V LQVWLWXWRV WHFQROyJLFRV VHWRULDLV JHUDOPHQWH VH FRQILJXUDP FRPR DV�
VRFLDo}HV GH HPSUHVDV UHJLRQDLV� jV YH]HV GH IRUPD DUWLFXODGD FRP HQWLGD�
GHV GH FRQVXOWRULD H FDSDFLWDomR HP 3	'� H WrP SRU REMHWLYR D SHVTXLVD H
D SUHVWDomR GH DOJXQV VHUYLoRV DYDQoDGRV GH DSRLR j SURGXomR QRV VHWRUHV
HVSHFtILFRV GR SHUILO SURGXWLYR WHUULWRULDO� $VVLP� VmR IRUPDGRV RV LQVWLWXWRV
WHFQROyJLFRV GR FDOoDGR� GR PyYHO� GD FHUkPLFD RX RXWURV� TXH SUHVWDP
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VHUYLoRV D VHXV DVVRFLDGRV HP WHUPRV GH DVVHVVRUDPHQWR WpFQLFR� SHVTXLVD
DSOLFDGD H GHVHQYROYLPHQWR WHFQROyJLFR FRQFUHWR QR VHX VHWRU� GLIXVmR GH
QRUPDV WpFQLFDV H GH FHUWLILFDomR� FRQWUROH GD TXDOLGDGH� GHVHQKR LQGXVWULDO
H LQFOXVLYH FDSDFLWDomR GH PmR�GH�REUD HVSHFtILFD SDUD R VHWRU�

2 ILQDQFLDPHQWR GH WDLV LQVWLWXWRV p� FRP IUHT�rQFLD� PLVWR� 2V DVVRFLDGRV
�HPSUHViULRV SULYDGRV GR VHWRU FRUUHVSRQGHQWH� GHSRVLWDP XPD SDUWH GDV
TXRWDV H D RXWUD SDUWH p FXVWHDGD FRP IXQGRV S~EOLFRV UHJLRQDLV RX ORFDLV�
'HVVH PRGR� FRQFHQWUDP�VH UHFXUVRV WpFQLFRV TXH SHUPLWHP jV 030(V
UHJLRQDLV RX ORFDLV FRQKHFHU DV SRVVLELOLGDGHV HIHWLYDV GH LQRYDomR WHFQR�
OyJLFD HP VHX FDPSR HVSHFtILFR GH SURGXomR� (ODV WDPEpP UHFHEHP
LQIRUPDo}HV VREUH DV WHQGrQFLDV GRV PHUFDGRV SHUWLQHQWHV� DV SRVVLELOLGD�
GHV GH VXEFRQWUDWDomR GH HPSUHVDV YLQFXODGDV DR VHWRU �EROVD GH VXEFRQ�
WUDWDomR� RX DV SRVVLELOLGDGHV GH FRRSHUDomR HVWUDWpJLFD LQWHUHPSUHVDULDO�

2V SDUTXHV WHFQROyJLFRV VmR LQIUD�HVWUXWXUDV DYDQoDGDV FXMR SURSyVLWR p
DFROKHU HQWLGDGHV GH FRQVXOWRULD RX GH FDSDFLWDomR WHFQROyJLFD� ODERUDWy�
ULRV FLHQWtILFRV RX HPSUHVDV �ORFDLV RX H[WHUQDV� TXH UHDOL]DP DWLYLGDGHV GH
SHVTXLVD DSOLFDGD RX GH 3	' RX TXH XWLOL]DP RX GHVHQYROYDP QRYDV
WHFQRORJLDV� $ LGpLD p FRQFHQWUDU DV DWLYLGDGHV JHUDGRUDV GH LQRYDo}HV D ILP
GH FULDU UHODo}HV VLQpUJLFDV TXH PXOWLSOLTXHP D GLIXVmR H D DGDSWDomR GH
WHFQRORJLDV DSOLFiYHLV QD UHJLmR�

1HVVDV FRQGLo}HV� WDLV HPSUHVDV FRODERUDP FRP XQLYHUVLGDGHV H FHQWURV GH
SHVTXLVD� R TXH IDFLOLWD RV FRQWDWRV H DV YLQFXODo}HV HQWUH HPSUHViULRV H
SHVTXLVDGRUHV QR WHUULWyULR� 3DUD WRUQDU DWUDWLYR HVVH WUDEDOKR GH SURGXomR�
DGDSWDomR H GLIXVmR WHUULWRULDO GH FRQKHFLPHQWRV� RV SDUTXHV WHFQROyJLFRV
FRVWXPDP VHU ORFDOL]DGRV QXP HQWRUQR GH DOWD TXDOLGDGH DPELHQWDO� RQGH
VH Gi HVSHFLDO DWHQomR j LPDJHP WHUULWRULDO� DRV SURMHWRV GDV HGLILFDo}HV� jV
QRUPDV TXH UHJXODP VXD RFXSDomR� j GLVSRQLELOLGDGH GH VHUYLoRV JHUDLV
FRPXQV H� DWp� j SUHVHQoD GH DOJXQV LQVWLWXWRV WHFQROyJLFRV VHWRULDLV RX
FHQWURV GH LQRYDomR HPSUHVDULDO�

2V FHQWURV GH LQRYDomR HPSUHVDULDO DWXDP FRPR LQFXEDGRUDV GH HPSUHVDV�
R TXH VLJQLILFD TXH LGHQWLILFDP� VHOHFLRQDP H SURPRYHP QRYRV SURMHWRV
HPSUHVDULDLV� 3DUD WDQWR� FRORFDP j GLVSRVLomR ORFDLV H VHUYLoRV DGPLQLV�
WUDWLYRV� RULHQWDP H SUHVWDP XPD DVVLVWrQFLD HVSHFtILFD j FULDomR GH HPSUH�
VDV� DWLYLGDGH TXH VXS}H� GH IDWR� XPD WUDQVIHUrQFLD GH WHFQRORJLDV SURGX�
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WLYDV H GH JHVWmR� 6XD ILQDOLGDGH p IDFLOLWDU� GHVGH RV SULPHLURV SDVVRV� D
PDWHULDOL]DomR GH QRYRV SURMHWRV SURGXWLYRV� FRQYHUWHQGR DV ERDV LGpLDV GH
QHJyFLRV HP DWLYLGDGHV HPSUHVDULDLV YLiYHLV SDUD DMXGDU� DVVLP� R VXUJLPHQ�
WR GH HPSUHViULRV LQRYDGRUHV QR kPELWR UHJLRQDO RX ORFDO�

1D 8QLmR (XURSpLD H[LVWH XPD UHGH GH &HQWURV GH (PSUHVDV H ,QRYDomR
�&(,�� TXH DSyLD HVVH WLSR GH LQLFLDWLYD GH SROtWLFD HFRQ{PLFD UHJLRQDO GH
FDGD (VWDGR�PHPEUR� 7DO UHGH IDFLOLWD SRQWRV GH HQFRQWUR SDUD SURMHWRV
HPSUHVDULDLV H SURJUDPDV HVSHFtILFRV TXH IRUQHFHP LQIRUPDo}HV VREUH
H[SHULrQFLDV� DWLYLGDGHV H RSRUWXQLGDGHV GH IRUPDomR GH HPSUHVDV PLVWDV
RX FRPSDUWLOKDGDV�

)LQDOPHQWH� FDEH FLWDU RV LQVWUXPHQWRV ILQDQFHLURV� LVWR p� VXEYHQo}HV�
HPSUpVWLPRV RX FUpGLWRV� VXEVtGLRV jV WD[DV GH MXURV� FRQFHVVmR GH JDUDQWLDV
RX DYDLV EDQFiULRV H IRUPD GH SDUWLFLSDomR QR FDSLWDO� VHMD PHGLDQWH
HPSUpVWLPR RX VRE D PRGDOLGDGH GH FDSLWDO GH ULVFR�

$V VXEYHQo}HV SRGHP FREULU XPD SDUWH GR FXVWR GR LQYHVWLPHQWR� GD
IRUPDomR GH UHFXUVRV KXPDQRV� GD UHORFDOL]DomR WHUULWRULDO H RXWURV� 2V
HPSUpVWLPRV H RV FUpGLWRV FRP WD[DV GH MXURV SUHIHUHQFLDLV� DVVLP FRPR DV
WD[DV GH MXURV VXEVLGLDGDV FRVWXPDP VHU FRQFHGLGRV� EDVLFDPHQWH� SDUD
ILQDQFLDU FDSLWDO IL[R �SUpGLRV� LQVWDODo}HV� PDTXLQDULD� PDLV GR TXH SDUD
ILQDQFLDU FDSLWDO GH JLUR�

$OpP GH ID]HU UHIHUrQFLD jV VRFLHGDGHV GH JDUDQWLD H DYDLV SDUD DV 30(V GD
UHJLmR� p LQWHUHVVDQWH FLWDU DV SDUWLFLSDo}HV QR FDSLWDO GH HPSUHVDV ²
HPSUHVDV GH SDUWLFLSDomR ²� TXH DVVXPHP GLYHUVDV IRUPDV� 8PD GHODV p D
SDUWLFLSDomR GH UHFXUVRV S~EOLFRV HP VHWRUHV TXH HQIUHQWDP GLILFXOGDGHV H
VmR FRQVLGHUDGRV HVWUDWpJLFRV GR SRQWR GH YLVWD UHJLRQDO RX ORFDO� 2XWUD
FRUUHVSRQGH j PRGDOLGDGH GH FDSLWDO GH ULVFR H FRQVLVWH QXPD SDUWLFLSDomR
WHPSRUiULD �HP JHUDO� PLQRULWiULD� GH FDSLWDLV S~EOLFRV QD HPSUHVD UHFpP�
FULDGD SDUD FRPSDUWLOKDU RV ULVFRV H RV HYHQWXDLV EHQHItFLRV RX SHUGDV�

1D UHDOLGDGH� D GLVWLQomR HQWUH PHGLGDV GLUHWDV RX HPLQHQWHPHQWH ILQDQ�
FHLUDV H PHGLGDV LQGLUHWDV RX QmR�ILQDQFHLUDV QHP VHPSUH p LQHTXtYRFD Mi
TXH� GH XP RX GH RXWUR PRGR� WRGDV FRVWXPDP LPSOLFDU HP DSRUWHV
ILQDQFHLURV� 3DUD PDLRU FODUH]D� DTXL VH HQWHQGH SRU LQVWUXPHQWR ILQDQFHLUR
R TXH SHUPLWH� GH IRUPD GLUHWD H LPHGLDWD� VXEVLGLDU XP IOX[R GH FDSLWDO D
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XPD HPSUHVD FRP D ILQDOLGDGH GH ILQDQFLDU XP LQYHVWLPHQWR HP DWLYR IL[R
RX FLUFXODQWH� $ PDLRU SDUWH GHVVHV DSRUWHV� QRUPDOPHQWH GH FDUiWHU
WHPSRUiULR� FRVWXPD VHU UHVHUYDGD SDUD DMXGDU VHWRUHV �RX DWLYLGDGHV�
UHVWULWRV TXH HQIUHQWDP GLILFXOGDGHV SDUD VH DGDSWDU jV PXGDQoDV SURYRFD�
GDV SHOD UHHVWUXWXUDomR HFRQ{PLFD LQWHUQDFLRQDO� EXVFDQGR VXD UHFRQYHU�
VmR FRPR XQLGDGHV SURGXWLYDV PDLV HILFLHQWHV H FRPSHWLWLYDV�

$OpP GHVVH REMHWLYR JHUDO� RV LQFHQWLYRV ILQDQFHLURV SHUVHJXHP RXWURV
REMHWLYRV PDLV HVSHFtILFRV� TXH YLVDP LPSXOVLRQDU DV DWLYLGDGHV GH 3	'� DV
H[SRUWDo}HV UHJLRQDLV� D FDSDFLWDomR SURILVVLRQDO� D REWHQomR GH HFRQRPLDV
GH HQHUJLD RX GH PDWpULDV�SULPDV� D DGRomR GH PHGLGDV FRQWUD D FRQWDPL�
QDomR DPELHQWDO H D DMXGD jV 30(V� HQWUH RXWURV�

&RPR VH SRGH YHU� WRGR HVVH FRQMXQWR GH LQVWUXPHQWRV ILQDQFHLURV H
QmR�ILQDQFHLURV UHVSRQGH D XPGHVHQKR H D XPD OyJLFD GH GHVHQYROYLPHQWR
HQGyJHQR� FXMD DWHQomR SULRULWiULD HVWi YROWDGD SDUD D LQWURGXomR GH
LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDLV VXEVWDQWLYDV QD EDVH SURGXWLYD H
HPSUHVDULDO UHJLRQDO� D ILP GH SRVVLELOLWDU XPD GLIXVmR PDLV DPSOD GR
FUHVFLPHQWR HFRQ{PLFR H PDLRU JHUDomR GH HPSUHJR� DVVLP FRPR XP
IRUWDOHFLPHQWR GD HFRQRPLD H GD VRFLHGDGH ORFDLV� TXH FRQGX]DP� HP
VXPD� D XPD PHOKRULD GDV FRQGLo}HV GH YLGD GD SRSXODomR�
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���)RPHQWR�3URGXWLYR�0XQLFLSDO�H�*HVWmR�GR
'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

$ SDUWLU GD DQiOLVH GDV H[SHULrQFLDV PDLV EHP�VXFHGLGDV GH GHVHQYROYLPHQ�
WR ORFDO QR FRQWH[WR LQWHUQDFLRQDO� HVWH FDStWXOR WUDWD GH DSUHVHQWDU DV
SULQFLSDLV OLQKDV GH DWXDomR SDUD R IRPHQWR SURGXWLYR H R IRUWDOHFLPHQWR
GR GHVHQYROYLPHQWR HPSUHVDULDO WHUULWRULDO� GR SRQWR GH YLVWD GD JHVWmR
PXQLFLSDO� 7UDWD�VH� HP ~OWLPD DQiOLVH� GH UHVSRQGHU j SHUJXQWD� 2 TXH
SRGHP ID]HU RV GLIHUHQWHV PXQLFtSLRV ODWLQR�DPHULFDQRV H FDULEHQKRV SDUD
R IRUWDOHFLPHQWR GD EDVH HPSUHVDULDO H GR GHVHQYROYLPHQWR HFRQ{PLFR
ORFDO" (P RXWUDV SDODYUDV� LVVR TXHU GL]HU�

• LGHQWLILFDU RV LQVWUXPHQWRV HVSHFtILFRV TXH RV PXQLFtSLRV SRGHP XWLOL]DU
HP DSRLR jV 030(V ORFDLV� EXVFDQGR GHWHFWDU VXDV GLILFXOGDGHV QR
kPELWR WHUULWRULDO�

• FRQKHFHU R SDSHO TXH DV DGPLQLVWUDo}HV ORFDLV��� HP JHUDO� H RV PXQLFt�
SLRV� HP SDUWLFXODU� SRGHP GHVHPSHQKDU FRPR DJHQWHV FRDGMXYDQWHV GD
DWLYLGDGH HFRQ{PLFD QR kPELWR HP TXH DV 030(V GHVHQYROYHP VXDV
DWLYLGDGHV��� H

• DYDQoDU QR SURFHVVR GH UDFLRQDOL]DomR H FRRUGHQDomR GDV Do}HV GRV
GLVWLQWRV QtYHLV GD DGPLQLVWUDomR HP IDYRU GDV 030(V�

'HILQLWLYDPHQWH� SUHWHQGH�VH WUDQVPLWLU jV DGPLQLVWUDo}HV ORFDLV D LPSRU�
WkQFLD GH VXD DWXDomR QD FULDomR H QR GHVHQYROYLPHQWR GDV030(V HP VHXV
kPELWRV WHUULWRULDLV� DR PHVPR WHPSR HP TXH VH WHQWD HVWLPXOi�ODV D DGRWDU
DWLWXGHV SUy�DWLYDV� IDYRUHFHGRUDV GDV DWLYLGDGHV HPSUHVDULDLV� QD PHGLGD
HP TXH FRQWULEXHP VHJXUDPHQWH SDUD R GHVHQYROYLPHQWR VRFLDO� R FUHVFL�
PHQWR HFRQ{PLFR H D FULDomR GH HPSUHJRV�

(VWH FDStWXOR UHVXPH DOJXQV WUDEDOKRV UHDOL]DGRV SHOR ,QVWLWXWR GH 3HTXHQD
H 0pGLD (PSUHVD ,QGXVWULDO �,PSL� GD (VSDQKD� D VDEHU� ,QLFLDWLYD 3<0( GH
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�� &RP D H[SUHVVmR JHQpULFD DGPLQLVWUDo}HV ORFDLV� UHILUR�PH DRV GLIHUHQWHV QtYHLV VXEQD�
FLRQDLV GD DGPLQLVWUDomR S~EOLFD� LVWR p� PXQLFLSDO� HVWDGXDO H UHJLRQDO�

�� 1RWH�VH TXH D GHOLPLWDomR SROtWLFR�DGPLQLVWUDWLYD WHUULWRULDO QmR FRLQFLGH QHFHVVDULDPHQ�
WH FRP R kPELWR HFRQ{PLFR GH GHVHQYROYLPHQWR GRV FOXVWHUV RX VLVWHPDV ORFDLV GH
HPSUHVDV�



GHVDUUROOR LQGXVWULDO� ������� H $SRLR D OD LQLFLDWLYD 3<0( GH GHVDUUROOR
LQGXVWULDO GHVGH HO DPELWR ORFDO� 'HVWH ~OWLPR WUDEDOKR H[LVWH XPGRFXPHQWR
GH VtQWHVH� FRQFOXV}HV H UHFRPHQGDo}HV LQWLWXODGR ,PSXOVR DR IRUWDOHFL�
PLHQWR GH ODV 3<0(V GHVGH ORV D\XQWDPLHQWRV HVSDxROHV� TXH p XWLOL]DGR GH
IRUPD H[WHQVLYD� HPERUD D HOH VH LQFRUSRUHP UHIOH[}HV SUySULDV� GHULYDGDV
GDV PLVV}HV WpFQLFDV UHDOL]DGDV SHOR DXWRU HP GLIHUHQWHV SDtVHV GD $PpULFD
/DWLQD H GR &DULEH QHVVHV DQRV�

'HVVH PRGR� R FDStWXOR FRPHoD UHVVDOWDQGR D LPSRUWkQFLD GDV DGPLQLV�
WUDo}HV ORFDLV SDUD R IRPHQWR SURGXWLYR H HPSUHVDULDO� GHVWDFDQGR HP
VHJXLGD DV SULQFLSDLV GLILFXOGDGHV HQIUHQWDGDV SHODV 030(V WHUULWRULDLV� D
ILP GH PRVWUDU VXDV QHFHVVLGDGHV� 'HSRLV� UHIRUoD�VH D QHFHVVLGDGH GH XPD
FRRUGHQDomR HQWUH RV GLIHUHQWHV QtYHLV WHUULWRULDLV GDV DGPLQLVWUDo}HV S~EOL�
FDV H GD FULDomR GD LQVWLWXFLRQDOLGDGH DSURSULDGD DR GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO� SDUD FRQFOXLU FRP DV QRYDV FRPSHWrQFLDV GDV DGPLQLV�
WUDo}HV ORFDLV� UHVVDOWDQGR D LPSRUWkQFLD GH LQFOXLU� QDV HVWUDWpJLDV QDFLRQDLV
GH GHVHQYROYLPHQWR� DV SROtWLFDV GH IRPHQWR HFRQ{PLFR ORFDO�

�����$�,PSRUWkQFLD�GDV�$GPLQLVWUDo}HV�/RFDLV�SDUD�R�)RPHQWR
3URGXWLYR�H�(PSUHVDULDO

&RPR IRL GHVWDFDGR� D SROtWLFD GH GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO
LQFRUSRURX QRYRV SRVLFLRQDPHQWRV HVWUDWpJLFRV H HVWi WUDQVLWDQGR GDV
LQLFLDWLYDV DQWHULRUHV� RULHQWDGDV SDUD R GHVHQYROYLPHQWR SRODUL]DGR H R
HVWDEHOHFLPHQWR GH LQFHQWLYRV DR LQYHVWLPHQWR H[WHUQR� SDUD RXWUDV HVWUDWpJLDV
EDVHDGDV HPXPPHOKRU DSURYHLWDPHQWR GRV UHFXUVRV HQGyJHQRV GRV GLIHUHQ�
WHV WHUULWyULRV� VHP TXH LVVR H[FOXD D DWUDomR GH LQYHVWLPHQWRV H[WHUQRV�

+RMH HP GLD UHFRQKHFH�VH TXH D DWUDomR GH LQYHVWLPHQWRV H[WHUQRV p
DSHQDV XPD GDV OLQKDV SRVVtYHLV GHQWUR GH XPD HVWUDWpJLD GH GHVHQYROYL�
PHQWR HFRQ{PLFR ORFDO DUWLFXODGD SRU GLIHUHQWHV DWRUHV VRFLDLV WHUULWRULDLV�
%XVFD�VH DVVLP XP WLSR GH GHVHQYROYLPHQWR PDLV ´GLIXVRµ� LVWR p� FDSD] GH
HVWHQGHU� GD PHOKRU PDQHLUD� R SURJUHVVR WpFQLFR H DV LQRYDo}HV JHUHQFLDLV
j WRWDOLGDGH GR WHFLGR SURGXWLYR H HPSUHVDULDO GRV GLIHUHQWHV WHUULWyULRV� D
ILP GH TXH LVVR SRVVD FRQWULEXLU SDUD PDLRU JHUDomR GH HPSUHJR SURGXWLYR
H UHQGD H SDUD XP WLSR GH FUHVFLPHQWR HFRQ{PLFR PDLV HT�LWDWLYR� HP
WHUPRV VRFLDLV H WHUULWRULDLV� H PDLV DPELHQWDOPHQWH VXVWHQWiYHO�
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(VVD QRYD RULHQWDomR GR GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO EDVHLD�VH
QXPD FRQFHSomR PDLV KRUL]RQWDO� FXMRV REMHWLYRV WUDWDP GH DVVHJXUDU D
LQWURGXomR GRV FRPSRQHQWHV GH LQRYDomR� TXDOLGDGH H IOH[LELOLGDGH UHTXH�
ULGRV SHODV DWLYLGDGHV SURGXWLYDV H HPSUHVDULDLV WHUULWRULDLV� WUDWDQGR GH
XWLOL]DU FRQMXQWDPHQWH RV UHFXUVRV ORFDLV H H[WHUQRV PHGLDQWH XPD PRELOL�
]DomR VRFLDO QR WHUULWyULR� D ILP GH FRQVWUXLU D LQVWLWXFLRQDOLGDGH �LVWR p�
UHJUDV GH MRJR� QRUPDWL]DomR� SROtWLFDV� RUJDQL]Do}HV H SDGU}HV GH FRQGXWDV
ORFDLV� SDUD R GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� 3RU LVVR VH UHTXHU WDPEpP
XPD FRQFHSomR LQWHJUDGD� H QmR DSHQDV YHUWLFDO H VHWRULDO� GDV SROtWLFDV GH
GHVHQYROYLPHQWR� SDUD UHVVDOWDU D QHFHVViULD DGDSWDomR H D LQWHJUDomR
GHVVDV SROtWLFDV jV HVSHFLILFLGDGHV WHUULWRULDLV H jV ILQDOLGDGHV GR GHVHQYRO�
YLPHQWR ORFDO�

(P RXWUDV SDODYUDV� D SDUWLU GHVVD QRYD SHUVSHFWLYD GHILQH�VH XP FRQMXQWR
HILFLHQWH GH SROtWLFDV� DV TXDLV QmR SRGHP VHU UHVXOWDGR GH XP GHVHQKR
FHQWUDOLVWD� Mi TXH VH WUDWD GH DGHTXDU D RUJDQL]DomR H D JHVWmR HVWDWDO
SUHH[LVWHQWHV H GH UHFULi�ODV QXPD FRQILJXUDomR RUJDQL]DFLRQDO H LQVWLWX�
FLRQDO GHVFHQWUDOL]DGD� TXH UHVJDWH R SDSHO SULQFLSDO GRV GLIHUHQWHV WHU�
ULWyULRV H HVWDEHOHoD� HQWUH RV GLVWLQWRV DWRUHV VRFLDLV ORFDLV� RV QRYRV
LQVWUXPHQWRV GH IRPHQWR SURGXWLYR H WHUULWRULDO H GH JHUDomR GH HPSUHJR
H UHQGD� D ILP GH FRQVHJXLU� GHVVD IRUPD� PHOKRUHV FRQGLo}HV GH YLGD SDUD
D FRPXQLGDGH� $ JHVWmR GHVVD QRYD HVWUDWpJLD p FRQGX]LGD SRU RUJDQL]Do}HV
GH FDUiWHU LQWHUPHGLiULR� QHJRFLDGDV HQWUH GLIHUHQWHV DJHQWHV ORFDLV� DV TXDLV
VHUYHP FRPR FDWDOLVDGRUDV H FRRUGHQDGRUDV GDV Do}HV GRV GLIHUHQWHV QtYHLV
WHUULWRULDLV GD DGPLQLVWUDomR S~EOLFD�

)LQDOPHQWH� QD QRYD HVWUDWpJLD GH GHVHQYROYLPHQWR WHUULWRULDO� RV SULQFLSDLV
DJHQWHV Mi QmR VmR XQLFDPHQWH D DGPLQLVWUDomR FHQWUDO GR (VWDGR H DV
JUDQGHV HPSUHVDV� PDV VLP RV GLYHUVRV QtYHLV WHUULWRULDLV GDV DGPLQLVWUDo}HV
S~EOLFDV� DV RUJDQL]Do}HV LQWHUPHGLiULDV GH GHVHQYROYLPHQWR ORFDO QHJRFLD�
GDV SHORV GLIHUHQWHV DWRUHV VRFLDLV WHUULWRULDLV� DV 030(V H D VRFLHGDGH FLYLO
RUJDQL]DGD ORFDOPHQWH�

$ LPSRUWkQFLD GDV 030(V p FUXFLDO SDUD D GLIXVmR WHUULWRULDO GR FUHVFLPHQWR
HFRQ{PLFR� SDUD R HPSUHJR H SDUD D UHQGD GH DPSODV FDPDGDV GD
SRSXODomR� 6XD UHOHYkQFLD QmR SRGH VHU PHGLGD XQLFDPHQWH SRU VHX DSRUWH
HP WHUPRV GH YDORU DJUHJDGR EUXWR j SURGXomR HVWDWDO� Mi TXH VXD DEUDQ�
JrQFLD WHUULWRULDO SHUPLWH HVWUXWXUDU R PHLR VRFLDO H HFRQ{PLFR SUHFLVDPHQ�
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WH SRU VXD FDSDFLGDGH GH JHUDU HPSUHJR H UHQGD� 1mR REVWDQWH� DV DGPLQLV�
WUDo}HV� HP JHUDO LQFOLQDGDV SHOD YLVmR FHQWUDOLVWD H FRQFHQWUDGRUD GR
GHVHQYROYLPHQWR� GHGLFDP UHODWLYDPHQWH SRXFRV HVIRUoRV j LQGDJDomR
VREUH D QDWXUH]D GRV GLIHUHQWHV VLVWHPDV SURGXWLYRV ORFDLV� RV TXDLV� SDUD
VXEVLVWLU KRMH HP GLD� VH HQFRQWUDP GLDQWH GH LPSRUWDQWHV H[LJrQFLDV GH
LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLRQDO�

(P JHUDO� VXS}H�VH TXH HVVHV VLVWHPDV SURGXWLYRV ORFDLV GHYDP�VH MXQWDU GH
IRUPD HILFLHQWH jV JUDQGHV HPSUHVDV FRP YRFDomR H[SRUWDGRUD� D ILP GH
LQWHJUDUHP�VH DR ´Q~FOHR HILFLHQWHµ GD HFRQRPLD� 3RUpP� D HILFLrQFLD
SURGXWLYD QmR SRGH VHU UHVHUYDGD XQLFDPHQWH jV DWLYLGDGHV YLQFXODGDV DRV
VHWRUHV H[WHUQRV� PDV FRQVWLWXL XPD H[LJrQFLD D WRGDV DV DWLYLGDGHV SURGX�
WLYDV� VHMDP RULHQWDGDV SDUD PHUFDGRV H[WHUQRV RX ORFDLV�

$V 030(V PRVWUDUDP� QRV GLIHUHQWHV SDtVHV GHVHQYROYLGRV� XPD FDSDFLGD�
GH H[WUDRUGLQiULD SDUD LQFRUSRUDU DV LQRYDo}HV WHFQROyJLFDV H RUJDQL]DFLR�
QDLV� TXDQGR D RIHUWD GH VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO H DV
LQIUD�HVWUXWXUDV EiVLFDV DSURSULDGDV WRUQDP�VH DFHVVtYHLV WHUULWRULDOPHQWH D
HVVDV ILUPDV� 6XD PDLRU IOH[LELOLGDGH RX DGDSWDELOLGDGH jV FRQVWDQWHV PX�
GDQoDV GRWDP HVVDV HPSUHVDV GH DOJXPDV YDQWDJHQV IUHQWH jV JUDQGHV�

'D PHVPD IRUPD� QR SURFHVVR GH FRQVWUXomR GRV HQWRUQRV ORFDLV PDLV
DSURSULDGRV DR IRPHQWR SURGXWLYR H HPSUHVDULDO� DV DGPLQLVWUDo}HV ORFDLV
VmR GHFLVLYDV� Mi TXH SRGHP HVWLPXODU D FULDomR GH FRQGLo}HV TXH SURPR�
YDP DV LQLFLDWLYDV GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO H D FULDomR GH
HPSUHJR SURGXWLYR� (VVD QRYD IXQomR GDV DGPLQLVWUDo}HV ORFDLV DLQGD
SRXFR GHVHQYROYLGD QD $PpULFD /DWLQD H QR &DULEH QmR VH HVJRWD FRP R
DWHQGLPHQWR GD GHPDQGD GRV FLGDGmRV� XPD YH] TXH p QHFHVViULR DPSOLDU
HVVD SHUVSHFWLYD FRP R DWHQGLPHQWR GD SUREOHPiWLFD GDV DWLYLGDGHV SUR�
GXWLYDV H HPSUHVDULDLV ORFDLV� HP HVSHFLDO GDV 030(V� FRPR SDUWH PDLV
DPSOD� YXOQHUiYHO H IUiJLO GR WHFLGR HPSUHVDULDO ORFDO� ,VVR LPSOLFD LQFRUSR�
UDU QD JHVWmR PXQLFLSDO QRYDV FDSDFLGDGHV UHOHYDQWHV WDLV FRPR�

• DWHQomR SULPRUGLDO DRV SUREOHPDV HVSHFtILFRV GR WHFLGR HPSUHVDULDO ORFDO
H j HODERUDomR GH XPD HVWUDWpJLD GH IRPHQWR HFRQ{PLFR ORFDO�

• DSOLFDomR GH XPD FDSDFLGDGH RSHUDFLRQDO IOH[tYHO H DUWLFXODGD FRP
GLIHUHQWHV DWRUHV VRFLDLV WHUULWRULDLV� D ILP GH GDU UHVSRVWDV DGHTXDGDV HP
QtYHO ORFDO� H
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• FRRUGHQDomR HILFLHQWH GDV Do}HV GRV GLIHUHQWHV QtYHLV WHUULWRULDLV H LQV�
WLWXFLRQDLV GD DGPLQLVWUDomR S~EOLFD�

(P VtQWHVH� DV DGPLQLVWUDo}HV ORFDLV GHYHP VXSHUDU VHX SDSHO WUDGLFLRQDO
FRPR IRUQHFHGRUDV GH VHUYLoRV EiVLFRV� FRPSOHPHQWDQGR WDLV IXQo}HV FRP
HVVDV GH IDYRUHFHU D FULDomR GH HQWRUQRV WHUULWRULDLV LQRYDGRUHV D ILP GH
FRQWULEXLU SDUD R GHVHQYROYLPHQWR GH HPSUHVDV H DWLYLGDGHV SURGXWLYDV
GLQkPLFDV H SDUD D GLIXVmR GH XPD FXOWXUD ORFDO GH GHVHQYROYLPHQWR�

3DUD DV HPSUHVDV GH SHTXHQR SRUWH p YLWDO GLVSRU� QR WHUULWyULR� GH RIHUWDV
GDV HFRQRPLDV H[WHUQDV TXH SHUPLWDP R DFHVVR DRV VHUYLoRV GH LQIRUPDomR�
FDSDFLWDomR HPSUHVDULDO H WHFQROyJLFD� LQRYDomR GH SURGXWRV H SURFHVVRV
SURGXWLYRV� FRRSHUDomR HPSUHVDULDO� DFHVVR DR FUpGLWR HWF�� TXH FRQVWLWXHP
KRMH HP GLD HOHPHQWRV ´LQWDQJtYHLVµ� GHFLVLYRV SDUD DXPHQWDU D HILFLrQFLD
SURGXWLYD H D FRPSHWLWLYLGDGH HPSUHVDULDO�

�����'LILFXOGDGH�GDV�030(V��$�'HPDQGD�6XEMDFHQWH�GD�%DVH
(FRQ{PLFD�/RFDO

$ SHTXHQD SURGXomR SDGHFH� HP JHUDO� GH SUREOHPDV QRV kPELWRV GR
ILQDQFLDPHQWR� GD WHFQRORJLD� GRV UHFXUVRV KXPDQRV� GD FRPHUFLDOL]DomR�
GD GLIHUHQFLDomR GR SURGXWR H GD FRRSHUDomR HPSUHVDULDO�

1R WRFDQWH DR ILQDQFLDPHQWR� Ki TXH VH GHVWDFDU D LQVXILFLrQFLD GH UHFXUVRV
SUySULRV� D GLILFXOGDGH GH DFHVVR jV OLQKDV GH FUpGLWR GH PpGLR H ORQJR
SUD]RV H D GHELOLGDGH QR SRGHU GH QHJRFLDomR FRPR HOHPHQWRV OLPLWDQWHV
GD DWLYLGDGH GDV030(V� 'DGDV DV OLPLWDo}HV ILQDQFHLUDV UHVXOWDQWHV GR WLSR
GH SURSULHGDGH� DV 030(V SUHFLVDP GH PDLRUHV UHFXUVRV H[WHUQRV GR TXH
D JUDQGH HPSUHVD� 3RU LVVR WDLV HPSUHVDV WrPPDLV GLILFXOGDGH GH DFHVVR DR
FUpGLWR� H� DLQGD� HQIUHQWDP WD[DV GH MXURV PDLV HOHYDGDV H SUD]RV GH
DPRUWL]DomR PDLV FXUWRV� 'D PHVPD IRUPD� D LVVR VRPD�VH D GLILFXOGDGH
SDUD SURYHU DV JDUDQWLDV SDWULPRQLDLV WUDGLFLRQDOPHQWH VROLFLWDGDV SHOR
VLVWHPD ILQDQFHLUR� R TXH FRQILJXUD XP TXDGUR FODUDPHQWH DGYHUVR D HVVH
WLSR GH HPSUHVD� &RQVHT�HQWHPHQWH� WXGR LVVR SURYRFD XP EDL[R HVWtPXOR
DR LQYHVWLPHQWR SURGXWLYR LQWHUQR H R DSURYHLWDPHQWR LQIHULRU GR SRWHQFLDO
GH FULDomR GH HPSUHJRV�
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$ HVFDVVD WHFQRORJLD LQFRUSRUDGD QRV SURFHVVRV SURGXWLYRV H DV GLILFXOGDGHV
GH DVVLPLODomR GRV FRQKHFLPHQWRV WpFQLFRV GLVSRQtYHLV� MXQWDPHQWH FRP D
UHGX]LGD FDSDFLGDGH GH JHVWmR HPSUHVDULDO H WHFQROyJLFD� SUHMXGLFDP
LJXDOPHQWH D SURGXWLYLGDGH GDV 030(V� HP FRPSDUDomR FRP DV JUDQGHV
HPSUHVDV� DV TXDLV WrP PDLV UHFXUVRV H SRVVLELOLGDGHV GH DFHVVR D HVVH WLSR
GH VHUYLoR GH GHVHQYROYLPHQWR HPSUHVDULDO�

1HVVH VHQWLGR� Ki TXH VH UHVVDOWDU WDPEpP D EDL[D TXDOLILFDomR GRV UHFXUVRV
KXPDQRV� TXH LPSHGH R DSURYHLWDPHQWR GDV YDQWDJHQV WHFQROyJLFDV H
RUJDQL]DFLRQDLV� H D HVFDVVD RULHQWDomR GD SHVTXLVD SDUD R GHVHQYROYLPHQWR
H D RIHUWD GH VHUYLoRV WHFQROyJLFRV SDUD D SUREOHPiWLFD GDV 030(V� 7XGR
LVVR UHSHUFXWH QHJDWLYDPHQWH VREUH RV QtYHLV GH HILFLrQFLD SURGXWLYD H
FRPSHWLWLYLGDGH GDV HPSUHVDV GH SHTXHQR SRUWH SHUDQWH DV JUDQGHV�

$SHVDU GHVVH HQWRUQR ´SRXFR DPLJiYHOµ jV 030(V� HVVDV HPSUHVDV FRV�
WXPDPPRVWUDU� HPPXLWRV SDtVHV� XP FRPSRUWDPHQWR HFRQ{PLFR GLQkPL�
FR H XPD H[SUHVVLYD FDSDFLGDGH QR WRFDQWH j JHUDomR GH HPSUHJRV� 7DO
GHVHPSHQKR GHYH�VH j VXD FDSDFLGDGH GH DGDSWDomR RX IOH[LELOLGDGH DQWH
jV PXGDQoDV LQFHVVDQWHV GD GHPDQGD� HP UD]mR GH VHXV UHGX]LGRV FXVWRV
IL[RV H GH VXD SUR[LPLGDGH GR FRQVXPLGRU� DVVLP FRPR GRV PHQRUHV FXVWRV
XQLWiULRV WUDEDOKLVWDV H GR UHGX]LGR FRQIOLWR WUDEDOKLVWD� $V 030(V WrP
WDPEpP JUDQGHV OLPLWDo}HV j GLVWULEXLomR H j SURPRomR H DR SURMHWR GH
VHXV SURGXWRV� UD]mR SHOD TXDO FHQWUDP VXDV DWLYLGDGHV HPPHUFDGRV ORFDLV�
PRVWUDQGR SRU LVVR XPD HVFDVVD WUDGLomR H[SRUWDGRUD�

3DUD VXSHUDU HVVDV GLILFXOGDGHV� p SUHFLVR UHFRUUHU j FRRSHUDomR HQWUH HPSUH�
VDV RX HVWDEHOHFHU XP SURFHVVR GH DUWLFXODomR HQWUH RV GLYHUVRV DWRUHV VRFLDLV
H HPSUHVDV ORFDLV H HQWLGDGHV FRPHUFLDQWHV GH SURGXWRV� (P WRUQR GHVVD
WHPiWLFD� DV DGPLQLVWUDo}HV ORFDLV SRGHP GHVHPSHQKDU XP LPSRUWDQWH SDSHO
FRPR FDWDOLVDGRUDV� 3RU RXWUR ODGR� GDGD DPDLRU SUR[LPLGDGH GDV030(V HP
UHODomR DR FRQVXPLGRU� HVVH WLSR GH HPSUHVD HQFRQWUD�VH HP PHOKRUHV
FRQGLo}HV SDUD FDSWDU DGHTXDGDPHQWH RV FRPSRQHQWHV GH GLIHUHQFLDomR GRV
SURGXWRV IUHQWH j DGYHUVLGDGH GD GHPDQGD� FRQVHJXLQGR GHVVH PRGR XPD
LQIRUPDomR VXEVWDQWLYD HPXP WLSR GH SURGXomR IOH[tYHO� LVWR p� QmR EDVHDGD
QD SURGXomR HP PDVVD� PDV HP HOHPHQWRV GH GLIHUHQFLDomR SURGXWLYD�

(P JHUDO� D SUiWLFD KDELWXDO GDV 030(V EDVHLD�VH PDLV QD GHVFRQILDQoD GR
FRPSHWLGRU ORFDO GR TXH QD SRVVtYHO FRODERUDomR SDUD D EXVFD FRQMXQWD GRV
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VHUYLoRV QHFHVViULRV TXH� VR]LQKDV� HVVDV HPSUHVDV QmR FRQVHJXHP JHUDU� WDLV
FRPR VHUYLoRV GH LQIRUPDomR VREUH PHUFDGRV RX WHFQRORJLD� FDSDFLWDomR
HPSUHVDULDO H FRPHUFLDOL]DomR FRQMXQWD� $V 030(V SRVVXHP� DLQGD� D GLILFXO�
GDGH GH VXD HVFDVVD WUDGLomR QD FRRSHUDomR HQWUH HPSUHVDV� REULJDQGR�DV D
UHDOL]DU Do}HV YROWDGDV SDUD D EXVFD GH XPD DUWLFXODomR HVWUDWpJLFD HQWUH DWRUHV
S~EOLFRV H SULYDGRV QR WHUULWyULR� 7DPEpP QHVVH DVSHFWR� DV DGPLQLVWUDo}HV
ORFDLV SRGHP GHVHPSHQKDU XPD IXQomR PRWLYDGRUD IXQGDPHQWDO�

2V GpILFLWV GH FRPSHWLWLYLGDGH GDV 030(V QmR HVWmR� SRLV� UHODFLRQDGRV
XQLFDPHQWH FRP VXDV GLILFXOGDGHV ILQDQFHLUDV� PDV WDPEpP FRP D EDL[D
TXDOLGDGH H R GHVLJQ GH VHXV SURGXWRV H SURFHVVRV SURGXWLYRV� D UHGX]LGD
FDSDFLGDGH GH JHVWmR HPSUHVDULDO H WHFQROyJLFD� D GHILFLHQWH FRPHUFLDOL]D�
omR GH SURGXWRV H D OLPLWDGD SUiWLFD GH FRRSHUDomR LQGXVWULDO� HQWUH RXWURV
DVSHFWRV VXEVWDQWLYRV� 'LDQWH GLVVR� D TXHVWmR p VDEHU VH p YLiYHO FRQVHJXLU�
WHUULWRULDOPHQWH� R DFHVVR D UHFXUVRV ILQDQFHLURV� DLQGD TXH SDJDQGR SUHoRV
GH XVXUD SRU LVVR H VDEHQGR TXH� QRUPDOPHQWH� D RIHUWD GR UHVWDQWH GRV
VHUYLoRV DYDQoDGRV GH GHVHQYROYLPHQWR HPSUHVDULDO QmR FRVWXPD VHU HQ�
FRQWUDGD QRV GLIHUHQWHV kPELWRV WHUULWRULDLV�

�����$�&RRUGHQDomR�HQWUH�RV�'LIHUHQWHV�1tYHLV�GDV
$GPLQLVWUDo}HV�3~EOLFDV�H�D�&ULDomR�GH�,QVWLWXFLRQDOLGDGH
SDUD�R�'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

$OpP GR TXH IRL GLWR� p SUHFLVR GHVWDFDU D IUDJPHQWDomR H D IDOWD GH
FRRUGHQDomR GDV GLIHUHQWHV LQLFLDWLYDV S~EOLFDV GH IRPHQWR SURGXWLYR�
GHYLGR j EDL[D FRRUGHQDomR H[LVWHQWH HQWUH DGPLQLVWUDo}HV S~EOLFDV GLVWLQWDV�
(VVH IDWR� HPERUDQmR VHMD HPVL LPSXWiYHO jV030(V� DFDED LQFLGLQGR WDPEpP
GH IRUPD QHJDWLYD VREUH HODV� DR PHVPR WHPSR HP TXH SHUSHWXDP XPD
VLWXDomR GH GHVHQFRQWUR �H� jV YH]HV� GH KRVWLOLGDGH� HQWUH RV GLIHUHQWHV DWRUHV
ORFDLV� 3RU H[HPSOR� UHVSRQViYHLV PXQLFLSDLV TXH VmR YLVWRV SHORV HPSUHViULRV
ORFDLV FRPR VLPSOHV DUUHFDGDGRUHV GH WD[DV RX WULEXWRV RX JHVWRUHV PXQLFLSDLV
TXH FRQVLGHUDP D SUREOHPiWLFD GRV SHTXHQRV HPSUHViULRV ORFDLV FRPR VHQGR
DOKHLD DRV SUREOHPDV GR PXQLFtSLR� 7XGR LVVR VH FRPSOHWD FRP D IUHT�HQWH
LQGLIHUHQoD H[LVWHQWH HQWUH HPSUHViULRV H XQLYHUVLGDGHV RX FRP D OLPLWDGD
SUiWLFD GH DUWLFXODomR HQWUH VLQGLFDWRV H HPSUHViULRV� SURSRUFLRQDQGR� HP
VtQWHVH� XP FHQiULR GH HVFDVVD YLQFXODomR HQWUH DV QHFHVVLGDGHV GR VLVWHPD
SURGXWLYR ORFDO� GH XP ODGR� H RV UHFXUVRV GH HGXFDomR� &	7� 3	' H
FDSDFLWDomR GH UHFXUVRV KXPDQRV� GH RXWUR�
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(P FHUWDV RFDVL}HV� R Q~PHUR GH LQVWUXPHQWRV GH IRPHQWR SURGXWLYR
H[LVWHQWH HP DOJXQV SDtVHV GD $PpULFD /DWLQD p DPSOR� PDV VHX GHVHQKR
FHQWUDOLVWD H VHWRULDO UHGX]� GH PDQHLUD GUiVWLFD� VXDV SRVVLELOLGDGHV H VXD
FDSDFLGDGH GH LQFLGrQFLD UHDO H� jV YH]HV� QHP VHTXHU ORJUD XPD DGHTXDGD
GLIXVmR HQWUH D PDLRULD GDV 030(V ORFDLV� DR QmR VH DGDSWDU j GLIHUHQWH
VLWXDomR H j SUREOHPiWLFD FRQFUHWD GH WDLV HPSUHVDV QRV GLVWLQWRV WHUULWyULRV�
,JXDOPHQWH� D JHVWmR GHVVHV LQVWUXPHQWRV GH IRPHQWR WRUQD�VH EDVWDQWH
FRPSOH[D H RQHURVD DR GHSHQGHU GH XP Q~PHUR GLVSHUVR GH ´FDL[LQKDVµ
�HGXFDomR� WUDEDOKR� DJULFXOWXUD� LQG~VWULD HWF��� GLILFXOWDQGR DLQGD PDLV
VHX DFHVVR SHODV 030(V ORFDLV� 'HVVH PRGR� D H[LVWrQFLD GH LQVWUX�
PHQWRV GH IRPHQWR SURGXWLYR QmR p VXILFLHQWH SDUD XQLU H LPSXOVLRQDU D
WUDQVIRUPDomR SURGXWLYD GR WHFLGR ORFDO GH HPSUHVDV� Mi TXH p SUHFLVR
DOJR TXDOLWDWLYDPHQWH GLIHUHQWH� FRPR D FULDomR GH LQVWLWXFLRQDOLGDGH
DSURSULDGD SDUD R GHVHQYROYLPHQWR HFRQ{PLFR WHUULWRULDO�

&RPR Mi IRL GLWR� D FULDomR GH LQVWLWXFLRQDOLGDGH QmR VH UHIHUH XQLFDPHQWH
jV RUJDQL]Do}HV� PDV LQFOXL R HVWDEHOHFLPHQWR GH QRUPDWL]Do}HV� SROtWLFDV�
UHJUDV GH MRJR H SDGU}HV GH FRQGXWD HQWUH RV DWRUHV WHUULWRULDLV� WXGR R TXH
UHVVDOWD R FRPSRQHQWH GH DUWLFXODomR HVWUDWpJLFD HQWUH HVVHV DWRUHV H D
LPSRUWkQFLD GRV HOHPHQWRV VRFLRFXOWXUDLV HP IDYRU GD FULDWLYLGDGH H GD
LQRYDomR SURGXWLYDV�

�����$�2IHUWD�7HUULWRULDO�GH�)DWRUHV�)DFLOLWDGRUHV�GR
'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

2 SURFHVVR GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO HVWi FRQGLFLRQDGR SRU
XPD VpULH GH IDWRUHV� FRPR D GLVSRQLELOLGDGH HP UHFXUVRV QDWXUDLV H
FDUDFWHUtVWLFDV DPELHQWDLV HVSHFtILFDV� D TXDOLGDGH GRV UHFXUVRV KXPDQRV� R
DFHVVR jV IRQWHV GH ILQDQFLDPHQWRV� D GLVSRQLELOLGDGH GH LQIRUPDo}HV VREUH
SURGXWRV� SURFHVVRV SURGXWLYRV H PHUFDGRV FRUUHVSRQGHQWHV DR SHUILO SUR�
GXWLYR WHUULWRULDO� D H[LVWrQFLD GH XPD FXOWXUD ORFDO IDYRUiYHO j DWLYLGDGH
HPSUHHQGHGRUD HWF� 7RGRV HVVHV WUDoRV FDUDFWHUtVWLFRV GD RIHUWD WHUULWRULDO
RX GR HQWRUQR LQRYDGRU SRGHP VHU FRQVWUXtGRV RX� HP RXWURV WHUPRV� R
WHUULWyULR SRGH VHU ´DFRQGLFLRQDGRµ FRP WDLV IDWRUHV� 3DUD WDQWR p LPSRU�
WDQWH R PRGR SHOR TXDO D JHVWmR PXQLFLSDO LQFRUSRUD D OyJLFD GD SURPRomR
HFRQ{PLFD ORFDO�
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$ ,QLFLDWLYD 30( GH 'HVHQYROYLPHQWR ,QGXVWULDO FRQVWLWXL XPD SUiWLFD GH
WUDEDOKR H XP PRGHOR GH JHVWmR QR TXH VH UHIHUH j FRQFHSomR H j
LPSODQWDomR GH XPD SROtWLFD SDUD DV 30(V� $ FRRUGHQDomR GH Do}HV
DGPLQLVWUDWLYDV� D UDFLRQDOL]DomR HP HVFDOD QDFLRQDO H D JHVWmR GHVFHQ�
WUDOL]DGD GRV SURJUDPDV S~EOLFRV GH DSRLR j 30( H D LPSODQWDomR GH
UHGHV GH IRUQHFHGRUHV GH VHUYLoRV SDUD DV 30(V FRQILJXUDP XPD
PDQHLUD GH ID]HU SROtWLFD LQGXVWULDO TXH� VH EHP PDWHULDOL]DGD DWXDO�
PHQWH QRV kPELWRV GH LQIRUPDomR HPSUHVDULDO� VHUYLoRV WHFQROyJLFRV�
FRRSHUDomR� VHUYLoRV ILQDQFHLURV H GH DSRLR DR SURGXWR LQGXVWULDO� p
VXVFHWtYHO GH VHU DSOLFDGD D TXDOTXHU SURJUDPDS~EOLFR GLULJLGR jV 30(V�

$ LQLFLDWLYD 30( SUHWHQGH FRRUGHQDU DV Do}HV GD DGPLQLVWUDomR JHUDO
GR (VWDGR� DWUDYpV GR 0LQLVWpULR GD ,QG~VWULD H (QHUJLD H GDV &RPXQL�
GDGHV $XW{QRPDV �UHJL}HV��

2V 3URJUDPDV LQFOXtGRV QHVVD LQLFLDWLYD VmR RV VHJXLQWHV�

• 3URJUDPD GH $SRLR j &RRSHUDomR (PSUHVDULDO� FXMR REMHWLYR p IDYR�
UHFHU D FRRSHUDomR HQWUH HPSUHVDV QDFLRQDLV RX FRP HPSUHVDV
HVWUDQJHLUDV� D ILP GH EHQHILFLDU VXD FRPSHWLWLYLGDGH� UHGX]LQGR
ULVFRV RX FRPSDUWLOKDQGR FXVWRV� 1HVVH VHQWLGR� R SURJUDPD HQJORED
R GHVHQYROYLPHQWR GH QHJyFLRV HPSUHVDULDLV GH FDUiWHU SURGXWLYR�
FRPHUFLDO� WHFQROyJLFR RX GH LQYHVWLPHQWR FRQMXQWR HP FDSLWDO�

• 3URJUDPD GH $SRLR j 3URPRomR GH 6HUYLoRV GH ,QIRUPDomR (PSUHVD�
ULDO� R TXDO SURS}H D FULDomR GH XPD UHGH GH VHUYLoRV GH LQIRUPDomR
HPSUHVDULDO FRQVWLWXtGD� IXQGDPHQWDOPHQWH� SHOD LQWHJUDomR H D
FDSDFLWDomR WpFQLFD GH XQLGDGHV WHUULWRULDLV TXH RIHUHFHP VHUYLoRV
GH LQIRUPDomR UHOHYDQWHV jV 30(V� LQFOXLQGR LQIRUPDo}HV EiVLFDV H
HVSHFLDOL]DGDV H DVVHVVRUDPHQWR SHUVRQDOL]DGR� DOpP GH DFHVVR jV
EDVHV GH GDGRV HPSUHVDULDLV�

• 3URJUDPD GH $SRLR DR 3URGXWR ,QGXVWULDO� FXMR REMHWLYR SULQFLSDO p
FRQVHJXLU D LQFRUSRUDomR� R GHVHQYROYLPHQWR H D LQWHJUDomR GDV
WHFQRORJLDV H GHVHQKRV jV DWLYLGDGHV HPSUHVDULDLV� D ILP GH DXPHQWDU

),*85$ ���
$ ,QLFLDWLYD 30( GH 'HVHQYROYLPHQWR ,QGXVWULDO QD (VSDQKD

�&RQWLQXD�
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2 (VTXHPD ��� DSUHVHQWD D RIHUWD WHUULWRULDO GH IDWRUHV LPSXOVLRQDGRUHV RX
IDFLOLWDGRUHV GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� RUGHQDGRV HP VHLV
JUXSRV UHODWLYRV D VXSRUWH ItVLFR� LQIRUPDomR H DVVHVVRUDPHQWR� SURPRomR
HFRQ{PLFD� JHVWmR PXQLFLSDO� ILQDQFLDPHQWR H ILVFR H UHFXUVRV KXPDQRV�
7DO RIHUWD WHUULWRULDO HQFRQWUD�VH GHOLPLWDGD� SRU VXD YH]� SRU RXWUR FRQMXQWR
GH HOHPHQWRV FRQWH[WXDLV PDLV JHUDLV� UHIHUHQWHV DRV kPELWRV SROtWLFR�
MXUtGLFR� VRFLRHFRQ{PLFR� WHFQROyJLFR H FRPSHWLWLYR� 6REUH HVVHV WUDoRV GR
FRQWH[WRPDLV JHUDO� DV SRVVLELOLGDGHV GH LQFLGLU GLUHWDPHQWH D SDUWLU GR ORFDO
DSDUHFHP PDLV GLVWDQWHV H OLPLWDGDV� 'Dt FDUDFWHUL]i�ORV� jV YH]HV� FRPR
IDWRUHV H[yJHQRV���

• D RIHUWD VROYHQWH GH VHUYLoRV GH GHVHQKR LQGXVWULDO� DGDSWDGRV jV
QHFHVVLGDGHV GD GHPDQGD HPSUHVDULDO�

• 3URJUDPD GH $SRLR DR )LQDQFLDPHQWR� TXH EXVFD EDUDWHDU R DFHVVR
GDV 30(V jV GLYHUVDV IRQWHV GH ILQDQFLDPHQWR� IDFLOLWDQGR D UHDOL]DomR
GH LQYHVWLPHQWRV H PHOKRUDQGR D HVWUXWXUD HFRQ{PLFR�ILQDQFHLUD
GHVVH WLSR GH HPSUHVD� 1HVVH VHQWLGR� R SURJUDPD FRQWHPSOD WUrV
FDPSRV QmR FREHUWRV SHOR VLVWHPD ILQDQFHLUR� RV HPSUpVWLPRV DYDOL�
]DGRV SDUD LQYHVWLPHQWR� D SURPRomR GH HPSUpVWLPRV SDUWLFLSDWLYRV
H RV HPSUpVWLPRV SDUD UHHVWUXWXUDomR ILQDQFHLUD�

• 3URJUDPD GH $SRLR jV 5HGHV 7HUULWRULDLV H GH 2UJDQLVPRV ,QWHUPHGLi�
ULRV� FXMR REMHWLYR p SRWHQFLDOL]DU D FRQVWLWXLomR H R GHVHQYROYLPHQWR
GH UHGHV LQWHUWHUULWRULDLV GH RUJDQLVPRV FRP LPSODQWDomR QDV &RPX�
QLGDGHV $XW{QRPDV TXH� DWXDQGR GH IRUPD FRRUGHQDGD� IDYRUHoDP
R GHVHQYROYLPHQWR GR WHFLGR LQGXVWULDO QDV VXDV UHVSHFWLYDV ]RQDV GH
LQIOXrQFLD� $V UHGHV FRQWHPSODGDV HP SULQFtSLR SRU HVVH SURJUDPD
VmR DV UHGHV GH RUJDQLVPRV LQWHUPHGLiULRV GH FDUiWHU WHFQROyJLFR H
ILQDQFHLUR�

)RQWH� ,PSL� �����

���

�� 1D PLQKD RSLQLmR� p SUHIHUtYHO HYLWDU D GHQRPLQDomR ¶H[yJHQRV·� QD PHGLGD HP TXH
DOJXQV GHVVHV IDWRUHV� DR VH UHIOHWLUHP QD GLPHQVmR ORFDO RX� DLQGD� VHUHP DVSHFWRV JHUDLV
D WHUHP HP FRQWD HVVD PHVPD GLPHQVmR� WDPEpP VmR IDWRUHV SHUWLQHQWHV �RX ¶LQWHUQRV·�
j HVWUDWpJLD GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO�



1R TXH VH UHIHUH DR PDUFR SROtWLFR� FDEH PHQFLRQDU DV WHQGrQFLDV SUHGR�
PLQDQWHV QR HQWRUQR VRFLRSROtWLFR QDFLRQDO H LQWHUQDFLRQDO� D FULVH GR
(VWDGR DVVLVWHQFLDO� D KHJHPRQLD GR SDUDGLJPD QHROLEHUDO� D QDWXUH]D H RV
FRQWH~GRV GRV SURFHVVRV GH GHVFHQWUDOL]DomR� DV PXGDQoDV QRV YDORUHV
VRFLRFXOWXUDLV LQGX]LGRV SHORV SULQFLSDLV PHLRV GH FRPXQLFDomR HWF� 'D
PHVPD IRUPD� R PDUFR MXUtGLFR FRQFUHWR FRQGLFLRQD R FRQMXQWR GH Do}HV
H UHODo}HV HQWUH RV GLIHUHQWHV DWRUHV� VHMD QRV kPELWRV WUDEDOKLVWD� VRFLDO�
PHUFDQWLO� FLYLO� DGPLQLVWUDWLYR HWF�

)LQDOPHQWH� QR WRFDQWH DRV DVSHFWRV WHFQROyJLFR� HFRQ{PLFR H FRPSHWLWLYR�
GHVWDFDP�VH DOJXQV GRV GDGRV TXH GHYHP VHU OHYDGRV HP FRQWD SRU
TXDOTXHU LQLFLDWLYD HPSUHVDULDO RX SURGXWLYD�

• FDUiWHU FRQWtQXR H DFHOHUDGR GD LQRYDomR WHFQROyJLFD�
• UHGXomR GR FLFOR GH YLGD GRV SURGXWRV H GRV SURFHVVRV SURGXWLYRV�
• PDLRU IOH[LELOLGDGH GRV VLVWHPDV SURGXWLYRV H GRV PHUFDGRV GH WUDEDOKR�

0DUFR 3ROtWLFR 0DUFR -XUtGLFR

)LQDQFLDPHQWR
H )LVFR

3URPRomR
(FRQ{PLFD

6XSRUWH
)tVLFR

%DVH (FRQ{PLFD
/RFDO

,QIRUPDomR H
$VVHVVRULD

*HVWmR
0XQLFLSDO

&RQWH[WR
6RFLRHFRQ{PLFR

&RQWH[WR
&RPSHWLWLYR

&RQWH[WR
7HFQROyJLFR

)RQWH� ,PSL �������
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)DWRUHV &DUDFWHUtVWLFRV GR 'HVHQYROYLPHQWR (FRQ{PLFR /RFDO

5HFXUVRV
+XPDQRV
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• WUDQVFHQGrQFLD GD LQIRUPDomR H GDV FRPXQLFDo}HV�
• FRQWULEXLomR GHFLVLYD GR FRQKHFLPHQWR H� SRUWDQWR� GRV UHFXUVRV KXPD�

QRV� FRPR IRQWH SULQFLSDO GH YDQWDJHQV FRPSHWLWLYDV GLQkPLFDV�
• DXPHQWR GDV H[LJrQFLDV GH SURGXWLYLGDGH H FRPSHWLWLYLGDGH HP FHQiULRV

PXLWR PDLV DEHUWRV j FRQFRUUrQFLD H[WHUQD�
• LPSRUWkQFLD GD GLIHUHQFLDomR SURGXWLYD H GD VHJPHQWDomR GD GHPDQGD

H GRV PHUFDGRV�
• DYDOLDomR GRV LPSDFWRV DPELHQWDLV FDXVDGRV SHOR GHVHQYROYLPHQWR�
• DUWLFXODomR HP WRUQR GH DOLDQoDV GH FRRSHUDomR LQWHUHPSUHVDULDO H GR

IXQFLRQDPHQWR HP UHGHV SDUD YLDELOL]DU R DFHVVR D HOHPHQWRV GHFLVLYRV
GD DWLYLGDGH SURGXWLYD�

• IRUPDomR GH EORFRV HFRQ{PLFRV H IUHT�HQWH DGRomR GR QHRSURWHFLR�
QLVPR FRPR IRUPD GH HQIUHQWDU DV JUDQGHV H[LJrQFLDV GD JOREDOL]DomR
HFRQ{PLFD�

• DYDQoR GD LQWHUQDFLRQDOL]DomR GRV PHUFDGRV H GHVUHJXODomR ILQDQFHLUD� H
• LPSRUWkQFLD FUHVFHQWH GR FRQWUROH GRV GpILFLWV S~EOLFRV�

&RPR YLPRV� HVVHV WUDoRV GR FRQWH[WR JHUDO VmR HOHPHQWRV FRQGLFLRQDQWHV
PDLV GR TXH IDWRUHV ´H[yJHQRVµ� 3RU LVVR p PDLV DSURSULDGR WUDWi�ORV FRPR
´GDGRVµ GR SUREOHPD ORFDO� Mi TXHPXLWRV GHOHV WDPEpP VmR HOHPHQWRV TXH
GHYHP JXLDU D SUySULD HVWUDWpJLD GH GHVHQYROYLPHQWR H� FRPR WDO� VmR
DVSHFWRV LQWHUQRV �QmR H[yJHQRV� GR SUREOHPD�

(QWUH RV HOHPHQWRV LQWHJUDQWHV GR VXSRUWH ItVLFR FDEH FLWDU� DGHTXDGDV
LQIUD�HVWUXWXUDV EiVLFDV �iJXD� UHGH YLiULD H GH WHOHFRPXQLFDo}HV� HQHUJLD�
WUDWDPHQWR GH OL[R HWF��� D RIHUWD GR VROR LQGXVWULDO H FRPHUFLDO� RV HTXLSD�
PHQWRV GH KDELWDomR� VHUYLoRV EiVLFRV� FXOWXUD� HVSRUWH H OD]HU� TXH FRQWUL�
EXDP SDUD PHOKRUDU D TXDOLGDGH GH YLGD GD SRSXODomR ORFDO HWF�

&RP UHODomR j LQIRUPDomR H DVVHVVRUDPHQWR� GHVWDFDP�VH� D H[LVWrQFLD GH
RV RUJDQLVPRV LQWHUPHGLiULRV RX VHUYLoRV PXQLFLSDLV HVSHFLDOL]DGRV QR
IRPHQWR SURGXWLYR� RV FHQWURV WHFQROyJLFRV H GH 3	' TXH SHUPLWHP R
DSURYHLWDPHQWR� SRU SDUWH GDV 030(V ORFDLV� GRV DYDQoRV FLHQWtILFRV H
WHFQROyJLFRV� D DVVHVVRULD WpFQLFD D SURMHWRV GH FRPHUFLDOL]DomR� R DFHVVR
D UHGHV H EDVHV GH GDGRV GH LQWHUHVVH HPSUHVDULDO HWF�

$ SURPRomR HFRQ{PLFD LQFOXL D RUGHQDomR GH DWLYLGDGHV HFRQ{PLFDV QR
WHUULWyULR� D HODERUDomR GH SODQRV WHUULWRULDLV� D H[LVWrQFLD GH OLQKDV GH DomR

���



SDUD D GLYHUVLILFDomR GD EDVH HFRQ{PLFD ORFDO� RV OHYDQWDPHQWRV GH RSRU�
WXQLGDGHV H UHFXUVRV SRWHQFLDLV� D FROHWD GH LQIRUPDo}HV HVWDWtVWLFDV VRFLRH�
FRQ{PLFDV HP QtYHO ORFDO� D SURPRomR GD LPDJHP GR WHUULWyULR H GH VHXV
SURGXWRV� H R LPSXOVR GD SDUFHULD HP QtYHO HPSUHVDULDO H HQWUH RV PXQLFt�
SLRV HWF�

8PD JHVWmR PXQLFLSDO DGHTXDGD GHYH IDFLOLWDU LJXDOPHQWH D FRRSHUDomR
HILFLHQWH HQWUH RV GLIHUHQWHV QtYHLV GDV DGPLQLVWUDo}HV S~EOLFDV� WDQWR KRUL�
]RQWDOPHQWH �GHQWUR GR SUySULR PXQLFtSLR H FRP GLIHUHQWHV DWRUHV VRFLDLV
ORFDLV� FRPR YHUWLFDOPHQWH� LVWR p� HQWUH RV GLVWLQWRV HQWHV DGPLQLVWUDWLYRV
TXH FRQVWLWXHP D RUJDQL]DomR WHUULWRULDO GR (VWDGR� (VVD PHVPD FDSDFLGDGH
JHVWRUD GHYH�VH UHIOHWLU WDPEpP HP XP HILFLHQWH VHUYLoR DR FLGDGmR�
UHVROYHQGR FRP UDSLGH] RV SURFHVVRV H WUkPLWHV DGPLQLVWUDWLYRV TXH HQYRO�
YDP R PXQLFtSLR H PRVWUDQGR HIHWLYD FDSDFLGDGH SDUD FDSWDU H DSOLFDU FRP
HILFiFLD RV UHFXUVRV GHVWLQDGRV DR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� $
LQWHJUDomR GH VHUYLoRV PXQLFLSDLV� D HOLPLQDomR GH EDUUHLUDV EXURFUiWLFDV H
D PHOKRULD GD FRPXQLFDomR FRP R FLGDGmR VmR HOHPHQWRV GHILQLGRUHV GRV

2V RUJDQLVPRV LQWHUPHGLiULRV FRQWHPSODGRV SHOD ,QLFLDWLYD 30( UHIH�
UHP�VH jV�

• RUJDQL]Do}HV S~EOLFDV� VHPLS~EOLFDV RX SULYDGDV� VHP ILQV OXFUDWLYRV�
TXH SUHVWDP DSRLR jV 30(V PHGLDQWH D UHDOL]DomR GH SURJUDPDV
FRPXQV GH DVVLVWrQFLD RX D RIHUWD GH VHUYLoRV TXH SRWHQFLDOL]HP R
FDUiWHU LQRYDGRU RX FRQWULEXDP SDUD PHOKRUDU D HVWUXWXUD ILQDQFHLUD
GDV HPSUHVDV�

• RUJDQL]Do}HV FRP ILQV OXFUDWLYRV H PDLRU SDUWLFLSDomR GH FDSLWDO
S~EOLFR TXH FXPSUHP DV ILQDOLGDGHV H[SOLFLWDGDV DQWHULRUPHQWH� H

• LQVWLWXLo}HV ILQDQFHLUDV� H[FOXtGDV DV GH FUpGLWR� TXH GHVHQYROYHP
Do}HV FRQWHPSODGDV QRV SURJUDPDV GH DSRLR ILQDQFHLUR HVWDEHOHFL�
GRV QD SUySULD ,QLFLDWLYD 30(� H HQWLGDGHV FXMR REMHWR VRFLDO FRQWHP�
SOD D FRQFHVVmR GH HPSUpVWLPRV SDUWLFLSDWLYRV jV 30(V RX D WRPDGD
GH GHFLVmR HP RSHUDo}HV GH FDSLWDO GH ULVFR�

),*85$ ���
2UJDQLVPRV ,QWHUPHGLiULRV SDUD R )RPHQWR (FRQ{PLFR /RFDO QD (VSDQKD
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DWUDWLYRV TXH XP PXQLFtSLR GHWHUPLQDGR SRGH RIHUHFHU SDUD D ORFDOL]DomR
GH DWLYLGDGHV HPSUHVDULDLV HP VHX WHUULWyULR >,PSL ������@�

$ H[LVWrQFLD GH LQFHQWLYRV DR LQYHVWLPHQWR H j FULDomR GH HPSUHJRV� EHP
FRPR D FULDomR GH RUJDQLVPRV S~EOLFRV GH DSRLR ILQDQFHLUR jV 030(V
ORFDLV� FRPR VRFLHGDGHV GH DYDO H GH JDUDQWLD UHFtSURFD� VRFLHGDGH GH
FDSLWDO GH ULVFR RX FDSLWDO LQLFLDO� VmR YLWDLV SDUD R GHVHQYROYLPHQWR GH XPD
EDVH HFRQ{PLFD ORFDO�

)LQDOPHQWH� D GLVSRQLELOLGDGH H D VXILFLrQFLD GH UHFXUVRV KXPDQRV FRP XP
QtYHO DGHTXDGR GH FDSDFLWDomR H IRUPDomR� D H[LVWrQFLD GH XPD RIHUWD
HGXFDFLRQDO DPSOD H GH TXDOLGDGH DGHTXDGD DRPHUFDGR GH WUDEDOKR ORFDO�
RV PHFDQLVPRV GH LQVHUomR H DFRPSDQKDPHQWR WUDEDOKLVWD� D WUDQVSDUrQFLD
GR PHUFDGR GH WUDEDOKR� D H[LVWrQFLD GH OLGHUDQoD H FDSDFLGDGH HPSUHHQ�
GHGRUD� D FDSDFLWDomR HPSUHVDULDO H WHFQROyJLFD HWF� VmR HOHPHQWRV TXH
FRQWULEXHP IDYRUDYHOPHQWH SDUD FULDU XPD RIHUWD DWUDWLYD SDUD D JHUDomR GH
DWLYLGDGHV HFRQ{PLFDV�

2 (VTXHPD ��� FRQWpP XP FRQMXQWR GH FRPSRQHQWHV H UHTXLVLWRV QHFHV�
ViULRV j FRQVWUXomR H j FRRUGHQDomR GD RIHUWD WHUULWRULDO DSURSULDGD SDUD D
PRGHUQL]DomR GD EDVH HFRQ{PLFD ORFDO� 6mR DSUHVHQWDGDV DV Do}HV H[HFX�
WDGDV QDV ´PHOKRUHV SUiWLFDVµ� FRP D ILQDOLGDGH GH GLVSRU GH XPD UHODomR
FRP TXH VH HIHWXHP RV FRUUHVSRQGHQWHV FRQWUDVWHV� RX PHOKRU� SDUD VXJHULU
LGpLDV� 2 FRQMXQWR GH IDWRUHV GHVVD RIHUWD WHUULWRULDO� VXD TXDOLGDGH H R
DFHVVR D HOHV SRU SDUWH GDV 030(V ORFDLV VmR GHFLVLYRV SDUD JDUDQWLU DV
H[LJrQFLDV GH PRGHUQL]DomR GR WHFLGR SURGXWLYR H HPSUHVDULDO H[LVWHQWHV
QRV GLIHUHQWHV WHUULWyULRV GH XP GHWHUPLQDGR SDtV� 6HP D FULDomR GHVVHV
IDWRUHV WHUULWRULDLV� VHUi GLItFLO DWHQGHU j GHPDQGD VXEMDFHQWH GD EDVH
HFRQ{PLFD ORFDO H� VHP LVVR� RV HIHLWRV GD GLIXVmR GR FUHVFLPHQWR HFRQ{�
PLFR� HPSUHJR H UHQGD� FRQWLQXDUmR VHQGR OLPLWDGRV H GHVLJXDOPHQWH
GLVWULEXtGRV QRV WHUULWyULRV GH XPD HFRQRPLD QDFLRQDO�
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(648(0$ ���
&RPSRQHQWHV H 5HTXLVLWRV GR 6LVWHPD )XQFLRQDO /RFDO

�� 6XSRUWH )tVLFR �� 3URPRomR (FRQ{PLFD �� )LQDQFLDPHQWR H )LVFR

• ,QIUD�(VWUXWXUDV %iVLFDV �iJXD�
HQHUJLD� WUDWDPHQWR GH UHVtGXRV
VyOLGRV�
• ,QIUD�(VWUXWXUD GH 7UDQVSRUWH�
7HOHFRPXQLFDo}HV H /RJtVWLFD
• 6ROR 3URGXWLYR� ,QGXVWULDO H
&RPHUFLDO
• ,QFXEDGRUDV GH (PSUHVDV H
&HQWURV GH ,QRYDomR (PSUHVDULDO
• ,QIUD�(VWUXWXUD &RPHUFLDO
�PHUFDGRV� FHQWURV GH IHLUDV H
H[SRVLo}HV�
• ,QIUD�(VWUXWXUD SDUD 3URWHomR H
5HFXSHUDomR $PELHQWDO
• 5HJXODomR (ILFLHQWH GR 7UkQVLWR
8UEDQR
• ,QIUD�(VWUXWXUD GH +DELWDomR H
8UEDQLVPR
• (TXLSDPHQWRV &XOWXUDLV H
(VSRUWLYRV

• (ODERUDomR GH 3ODQRV
(VWUDWpJLFRV 0XQLFLSDLV RX
5HJLRQDLV
• (ODERUDomR GH (VWDWtVWLFDV
6RFLRHFRQ{PLFDV /RFDLV
• (VWXGR GD 'LYHUVLILFDomR GD
%DVH (FRQ{PLFD /RFDO
• /HYDQWDPHQWR GH
2SRUWXQLGDGHV (PSUHVDULDLV
/RFDLV
• 3URPRomR GR $VVRFLDWLYLVPR
H GD &RRSHUDomR (PSUHVDULDO
HP 1tYHO /RFDO
• &ULDomR GH $VVRFLDo}HV
/RFDLV GH &RRSHUDomR
(PSUHVDULDO
• 3URPRomR (FRQ{PLFD GR
0XQLFtSLR RX 7HUULWyULR
• 3URPRomR &RQMXQWD GR
7HUULWyULR �,PDJHP� H GRV
3URGXWRV /RFDLV

• ,QFHQWLYRV (VSHFtILFRV DR
,QYHVWLPHQWR H DR (PSUHJR HP
1tYHO /RFDO
• $GHTXDomR GR )LVFR
0XQLFLSDO j 3URPRomR GR
'HVHQYROYLPHQWR /RFDO
• ([LVWrQFLD GH ,QVWUXPHQWRV
)LQDQFHLURV GH $SRLR jV 30(V
RX 3URGXWRV ,QRYDGRUHV
• 3DUWLFLSDomR� 'LIXVmR H
3URPRomR GH 2UJDQLVPRV
3~EOLFRV GH $SRLR )LQDQFHLUR
�VRFLHGDGHV GH JDUDQWLD
UHFtSURFD� GH HPSUpVWLPR
SDUWLFLSDWLYR� GH FDSLWDO GH
ULVFR H GH FDSLWDO LQLFLDO�

�� ,QIRUPDomR H $VVHVVRULD �� *HVWmR 0XQLFLSDO �� 5HFXUVRV +XPDQRV

• 2UJDQLVPRV (VSHFLDOL]DGRV QR
$SRLR 7pFQLFR jV 030(V /RFDLV
• $FHVVR D )RQWHV GH ,QRYDomR H
3	'
• ([LVWrQFLD GH &HQWURV
7HFQROyJLFRV H GH 3HVTXLVD
• 2UJDQLVPRV (VSHFLDOL]DGRV HP
&RQVXOWRULD (PSUHVDULDO
• 5HGHV GH 2UJDQLVPRV GH
,QIRUPDomR H $VVHVVRULD 7pFQLFD
D (PSUHVDV
• 6HUYLoRV 0XQLFLSDLV GH
,QIRUPDomR (PSUHVDULDO jV
030(V

• ([LVWrQFLD GH /LGHUDQoD GR
3URFHVVR GH 'HVHQYROYLPHQWR
/RFDO
• *HUDomR GH (VSDoRV GH
&RRSHUDomR 3~EOLFR�3ULYDGRV
• ([LVWrQFLD GH XPD $JrQFLD
GH 'HVHQYROYLPHQWR /RFDO
$UWLFXODGD HQWUH RV 'LIHUHQWHV
$JHQWHV /RFDLV
• (ILFLrQFLD H
'HVEXURFUDWL]DomR
$GPLQLVWUDWLYD QD *HVWmR
0XQLFLSDO
• ([SHULrQFLD 0XQLFLSDO QD
*HVWmR GH 5HFXUVRV
• (ILFLHQWH 3UHVWDomR GH
6HUYLoRV 0XQLFLSDLV HP
&RODERUDomR FRP R 6HWRU
3ULYDGR

• ([LVWrQFLD H 'LVSRQLELOLGDGH
GH 5HFXUVRV +XPDQRV
4XDOLILFDGRV VHJXQGR DV
1HFHVVLGDGHV GR
'HVHQYROYLPHQWR /RFDO
• 'LDJQyVWLFR H /HYDQWDPHQWR
GR 0HUFDGR GH 7UDEDOKR /RFDO
• %ROVDV GH 7UDEDOKR H %DVHV
GH 'DGRV VREUH 5HFXUVRV
+XPDQRV /RFDLV
• %DVHV GH 'DGRV (GXFDFLRQDLV
H $FRPSDQKDPHQWR GH
'HVHPSHQKRV 3URILVVLRQDLV
DSyV DV $WLYLGDGHV GH
&DSDFLWDomR
• 6HUYLoR GH 2ULHQWDomR H
,QVHUomR QR 7UDEDOKR
• )RPHQWR DR 7UDEDOKR
$XW{QRPR� DR (PSUHVDULDGR H
DR &RRSHUDWLYLVPR
• $SUR[LPDomR HQWUH 030(V H
&HQWURV GH &DSDFLWDomR
• &ULDomR GH &HQWURV GH
)RUPDomR HP 1RYDV
7HFQRORJLDV

���



�����$V�1RYDV�&RPSHWrQFLDV�GDV�$GPLQLVWUDo}HV�/RFDLV�H�D
,PSRUWkQFLD�GH�,QFRUSRUDU�DV�3ROtWLFDV�GH�)RPHQWR
(FRQ{PLFR�/RFDO�jV�(VWUDWpJLDV�1DFLRQDLV�GH
'HVHQYROYLPHQWR

$ SDUWLU GH XPD QRYD FRQFHSomR GD RUJDQL]DomR WHUULWRULDO GR (VWDGR� DV
DGPLQLVWUDo}HV ORFDLV VmR HQWHV EiVLFRV TXH SRGHP IDFLOLWDU D DGHTXDGD
GRWDomR GH LQIUD�HVWUXWXUDV H SUHVWDomR GH VHUYLoRV EiVLFRV DRV FLGDGmRV H
jV HPSUHVDV GH VHX kPELWR WHUULWRULDO� D ILP GH LPSXOVLRQDU PDLRU GHVHQYRO�
YLPHQWR HFRQ{PLFR ORFDO� (VVD YLVmR LQWHJUDO GDV IXQo}HV GDV DGPLQLVWUDo}HV
ORFDLV H GR GHVHQYROYLPHQWR HFRQ{PLFR SHUPLWH WUDQVFHQGHU R YHOKR
UHFHLWXiULR PXQLFLSDO �´SUHVRµ DSHQDV DR EiVLFR GD SUHVWDomR GH VHUYLoRV
XUEDQRV H VRFLDLV�� DR UHFRQKHFHU TXH D JHVWmR PXQLFLSDO QmR GHYH VHU
XQLFDPHQWH SDVVLYD� TXHU GL]HU� DGPLQLVWUDGRUD GH UHFXUVRV WUDQVIHULGRV RX
JHUDGRV LQWHUQDPHQWH� PDV VLP DWLYD� RX VHMD� LPSXOVLRQDGRUD GDV SRWHQ�
FLDOLGDGHV GH GHVHQYROYLPHQWR HQGyJHQR QR VHX WHUULWyULR�

e FODUR TXH D H[HFXomR GDV GLIHUHQWHV FRPSHWrQFLDV PXQLFLSDLV WUD] FRQVLJR
D QHFHVVLGDGH GH UHFXUVRV SURYHQLHQWHV GD JHVWmR H DUUHFDGDomR GH WULEXWRV
SUySULRV WDLV FRPR� LPSRVWRV VREUH EHQV LPyYHLV� FRQVWUXo}HV� LQVWDODo}HV
H REUDV� YHtFXORV GH WUDomR PHFkQLFD� VREUH R LQFUHPHQWR GR YDORU GRV
WHUUHQRV RX VREUH DWLYLGDGHV HFRQ{PLFDV� e yEYLR TXH D SURPRomR GR
GHVHQYROYLPHQWR HFRQ{PLFR ORFDO FRQVWLWXL XPD IXQomR TXH SHUPLWH DP�
SOLDU D ULTXH]D GLVSRQtYHO QD FRPXQLGDGH ORFDO H� FRP LVVR� DXPHQWDU D EDVH
GH REWHQomR GH UHFXUVRV SDUD R SUySULR PXQLFtSLR�

1R (VTXHPD ��� p PRVWUDGD XPD UHODomR GDV FRPSHWrQFLDV PXQLFLSDLV
FRUUHVSRQGHQWHV DR (VWDGR HVSDQKRO� GHVWDFDQGR�VH DTXHODV TXH H[HUFHP
XP LPSDFWR GLUHWR QR GHVHQYROYLPHQWR HFRQ{PLFR H HPSUHVDULDO ORFDO�
3RUpP� DOpP GR H[HUFtFLR FRPSDUDWLYR TXH VH SRGH ID]HU D SDUWLU GHVVD
UHODomR GH FRPSHWrQFLDV� R PDLV LPSRUWDQWH p VDEHU RULHQWi�ODV FRPR SDUWH
GH XPD HVWUDWpJLD GH FULDomR GH LQVWLWXFLRQDOLGDGH SDUD R GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO�

1R (VTXHPD ��� SUHWHQGH�VH DERUGDU R WHPD GDV FRPSHWrQFLDV D SDUWLU GR
PLQXFLRVR GHWDOKH GDV FDUrQFLDV RX QHFHVVLGDGHV H[LVWHQWHV QRV GLVWLQWRV
DVSHFWRV VXEVWDQWLYRV GD EDVH HFRQ{PLFD ORFDO� TXHU GL]HU� D TXDOLGDGH GDV
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&RPSHWrQFLDV 0XQLFLSDLV QR (VWDGR (VSDQKRO

&RPSHWrQFLDV %iVLFDV &RPSHWrQFLDV VHJXQGR D 'LPHQVmR
0XQLFLSDO

• 6HJXUDQoD 3~EOLFD
• 2UGHQDPHQWR GR 7UkQVLWR 8UEDQR
• 3URWHomR &LYLO� 3UHYHQomR H &RPEDWH GH
,QFrQGLRV
• 2UGHQDPHQWR 8UEDQtVWLFR
• 3DWULP{QLR +LVWyULFR $UWtVWLFR
• 3URWHomR GR 0HLR $PELHQWH
• 0HUFDGRV� 0DWDGRXURV� )HLUDV H 'HIHVD
GH 8VXiULRV H &RQVXPLGRUHV
• 3URWHomR j 6DOXEULGDGH 3~EOLFD
• 3DUWLFLSDomR QD *HVWmR GD $WHQomR
3ULPiULD GD 6D~GH
• &HPLWpULRV H 6HUYLoRV )XQHUiULRV
• 6HUYLoRV 6RFLDLV� 3URPRomR H
5HLQWHJUDomR 6RFLDO
• )RUQHFLPHQWR GH ÉJXD� ,OXPLQDomR
3~EOLFD� /LPSH]D 8UEDQD� 7UDWDPHQWR GH
/L[R� 5HGH GH (VJRWRV HWF�
• 7UDQVSRUWH 3~EOLFR GH 3DVVDJHLURV
• $WLYLGDGHV RX ,QVWDODo}HV &XOWXUDLV H
(VSRUWLYDV� /D]HU H 7XULVPR
• 3DUWLFLSDomR QD 3URJUDPDomR GH (QVLQR H
&RRSHUDomR GD &ULDomR H *HVWmR GH
&HQWURV 3~EOLFRV H GH 6XSHUYLVmR GD
(VFRODULGDGH

• 7RGRV RV 0XQLFtSLRV
² ,OXPLQDomR 3~EOLFD
² &HPLWpULRV
² &ROHWD GH /L[R
² /LPSH]D 8UEDQD
² $EDVWHFLPHQWR GH ÉJXD 3RWiYHO
² 5HGH GH (VJRWR
² $FHVVR DRV 1~FOHRV GH 3RSXODomR
² 3DYLPHQWDomR GH 9LDV 3~EOLFDV
² &RQWUROH GH $OLPHQWRV H %HELGDV

• 0XQLFtSLRV FRP 0DLV GH �����
+DELWDQWHV
² 3DUTXH 3~EOLFR
² %LEOLRWHFD 3~EOLFD
² 0HUFDGR
² 7UDWDPHQWR GH 5HVtGXRV

• 0XQLFtSLRV FRP 0DLV GH ������
+DELWDQWHV
² 3URWHomR &LYLO
² 3UHVWDomR GH 6HUYLoRV 6RFLDLV
² 3UHYHQomR H &RPEDWH GH ,QFrQGLRV
² ,QVWDODo}HV (VSRUWLYDV GH 8VR 3~EOLFR
² 0DWDGRXUR

• 0XQLFtSLRV FRP 0DLV GH ������
+DELWDQWHV
² 7UDQVSRUWH &ROHWLYR 8UEDQR GH 3DVVDJHLURV
² 3URWHomR GR 0HLR $PELHQWH

&RPSHWrQFLD SRU 'HOHJDomR GH 6HUYLoRV &RPSHWrQFLDV HP $WLYLGDGHV
&RPSOHPHQWDUHV

• 'HOHJDomR GH 6HUYLoRV SDUD�
² 0HOKRUDU D (ILFiFLD GD *HVWmR 3~EOLFD
² $OFDQoDU 0DLRU 3DUWLFLSDomR &LGDGm

• (GXFDomR
• &XOWXUD
• 3URPRomR GD 0XOKHU
• +DELWDomR
• 6DQHDPHQWR
• 3URWHomR GR 0HLR $PELHQWH

)RQWH� ,PSL �������
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LQIUD�HVWUXWXUDV EiVLFDV� R PHUFDGR GH WUDEDOKR� DV FDUDFWHUtVWLFDV GR WHFLGR
SURGXWLYR H HPSUHVDULDO ORFDO H RV UHFXUVRV SRWHQFLDLV H DPELHQWDLV� $ FROHWD
GH LQIRUPDomR GHVVH QtYHO ´PLFURµ UHODFLRQDGR FRP D DWLYLGDGH HFRQ{PLFD
SULQFLSDO GR WHUULWyULR HPTXHVWmR SHUPLWLUi H[SOLFLWDU D GHPDQGD VXEMDFHQWH
GD EDVH HFRQ{PLFD ORFDO� D TXDO GHYH VHU DWHQGLGD SRU XPD RIHUWD GH
LQVWUXPHQWRV WHUULWRULDOPHQWH DSURSULDGD H DFHVVtYHO H LQVWLWXLo}HV GH IR�
PHQWR H FDSDFLWDomR GH UHFXUVRV KXPDQRV� LQIUD�HVWUXWXUDV EiVLFDV H VHUYL�
oRV GH GHVHQYROYLPHQWR HPSUHVDULDO�

(648(0$ ���
$ &ULDomR GH 8PD ,QVWLWXFLRQDOLGDGH SDUD R 'HVHQYROYLPHQWR (FRQ{PLFR /RFDO

$QiOLVH GDV 1HFHVVLGDGHV H
3RWHQFLDOLGDGHV GD %DVH
(FRQ{PLFD /RFDO

• &DUDFWHUtVWLFDV GDV
,QIUD�(VWUXWXUDV %iVLFDV
² (QHUJLD� ÉJXD� 5HGH 9LiULD
² 7UDQVSRUWH� 3RUWRV HWF�
² 7HOHFRPXQLFDo}HV
² 6LVWHPD GH ,QIRUPDomR /RFDO

• 0HUFDGR GH 7UDEDOKR /RFDO

• 5HFXUVRV 3RWHQFLDLV H 0HLR
$PELHQWH

• %DVH 3URGXWLYD H 7HFLGR
(PSUHVDULDO
² (PSUHVDV H /RFDOL]DomR
7HUULWRULDO
² &DGHLDV 3URGXWLYDV� &OXVWHU

• 'HELOLGDGHV GR 6LVWHPD
3URGXWLYR /RFDO
² ,QIRUPDomR (PSUHVDULDO
² &DSDFLWDomR (PSUHVDULDO
² &DSDFLWDomR 7HFQROyJLFD
² ,QRYDomR 3URGXWLYD
² &RPHUFLDOL]DomR
² &RRSHUDomR (PSUHVDULDO
² $FHVVR DR &UpGLWR

3ULQFLSDLV /LQKDV GD (VWUDWpJLD
1DFLRQDO GH 'HVHQYROYLPHQWR

• 0DUJLQDOLGDGH GDV 3ROtWLFDV GH
'HVHQYROYLPHQWR (FRQ{PLFR
/RFDO
• (VFDVVRV 5HFXUVRV 'HVWLQDGRV
DR 'HVHQYROYLPHQWR
(FRQ{PLFR /RFDO
• 9LVmR $VVLVWHQFLDO GR
3UREOHPD GD 3REUH]D H GDV
030(V

,QVWLWXLo}HV GH
'HVHQYROYLPHQWR /RFDO

• %DOF}HV GH 6HUYLoRV
(PSUHVDULDLV
• 2EVHUYDWyULR GH
'HVHQYROYLPHQWR 3URGXWLYR H
0HUFDGR GH 7UDEDOKR /RFDO
• &HQWURV GH ,QRYDomR
(PSUHVDULDO
• ,QVWLWXWRV 7HFQROyJLFRV 6HWRULDLV

3$&72 7(55,725,$/

3DUWLFLSDomR GH $WRUHV /RFDLV
�0RELOL]DomR 6RFLDO SDUD R
'HVHQYROYLPHQWR (FRQ{PLFR
/RFDO�

$QiOLVHV GD 2IHUWD GH
,QVWUXPHQWRV H (QWLGDGHV GH
)RPHQWR 3URGXWLYR H GH
&DSDFLWDomR GH 5HFXUVRV
+XPDQRV
�3~EOLFRV� 3ULYDGRV RX GR 6HWRU
6ROLGiULR�

• 8QLYHUVLGDGHV
• ,QVWLWXLo}HV GH 3	'
• &HQWURV GH $VVLVWrQFLD
7pFQLFD �FRQVXOWRULD�
• $VVRFLDo}HV (PSUHVDULDLV
• 21*V

&RRUGHQDomR GH $WRUHV
6RFLDLV� ,QVWUXPHQWRV GH
)RPHQWR H 'LIHUHQWHV 1tYHLV
GDV $GPLQLVWUDo}HV 3~EOLFDV

0RWLYDomR 7HUULWRULDO SDUD D
&RQVWUXomR GH (QWRUQRV
,QRYDGRUHV
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3DUD IDFLOLWDU D FRQVWUXomR GH WDO RIHUWD GH IDWRUHV GH LQRYDomR WHFQROyJLFD
H RUJDQL]DFLRQDO GD EDVH HFRQ{PLFD ORFDO GDV 030(V� ID]�VH QHFHVViULR XP
WUDEDOKR LPSRUWDQWH GH PRWLYDomR VRFLDO� R TXDO SRGH VHU GHVHPSHQKDGR
GH IRUPD HILFLHQWH SHODV DGPLQLVWUDo}HV ORFDLV� D ILP FRQYRFDU D SDUWLFLSDomR
GRV GLIHUHQWHV DJHQWHV VRFLDLV WHUULWRULDLV GR VHWRUHV S~EOLFR� SULYDGR H
VROLGiULR �21*V��

'HVVD IRUPD� SRVVLELOLWD�VH H VH FRQFUHWL]D R LPSRUWDQWH H[HUFtFLR GH
DUWLFXODomR HVWUDWpJLFD HQWUH RV DWRUHV VRFLDLV TXH VmR QHFHVViULRV SDUD D
FRQVWUXomR GR HQWRUQR LQRYDGRU DSURSULDGR� FXMR FRQWH~GR GHYH VH EDVHDU
QR FRUUHVSRQGHQWH SDFWR WHUULWRULDO SDUD R GHVHQYROYLPHQWR ORFDO HP WRUQR
GH FRPSRQHQWHV HVWUDWpJLFRV WDLV FRPR R GHVHQYROYLPHQWR HFRQ{PLFR
ORFDO� D FRHVmR VRFLDO H D TXDOLGDGH GH YLGD H GR PHLR DPELHQWH�

3DUD WDQWR� p QHFHVViULD D FULDomR GH LQVWLWXFLRQDOLGDGH VRE GLIHUHQWHV IRUPDV
�YLVWR TXH MDPDLV H[LVWLX XPD UHFHLWD D VHJXLU QHVVH SURFHVVR GH PRWLYDomR
VRFLDO SDUD R GHVHQYROYLPHQWR ORFDO�� 'HQWUH RV RUJDQLVPRV LQWHUPHGLiULRV�
LQVWUXPHQWRV RX VHUYLoRV TXH SRGHP VHU PRQWDGRV GHVWDFDP�VH R HV�
WDEHOHFLPHQWR GH EDOF}HV GH VHUYLoRV HPSUHVDULDLV� REVHUYDWyULRV GH GHVHQ�
YROYLPHQWR SURGXWLYR ORFDO RX GH PHUFDGR GH WUDEDOKR� FHQWUR GH GHVHQ�
YROYLPHQWR HPSUHVDULDO� LQVWLWXWRV WHFQROyJLFRV VHWRULDLV HWF�

'LVVR SRGH�VH GHGX]LU TXH D H[LVWrQFLD GH XPD YLVmR DGHTXDGD GD LPSRU�
WkQFLD GDV SROtWLFDV GH IRPHQWR HFRQ{PLFR ORFDO QD HVWUDWpJLD QDFLRQDO GH
GHVHQYROYLPHQWR SRGHULD VHU XP LQJUHGLHQWH IDFLOLWDGRU H GHFLVLYR� 1mR
REVWDQWH� D HYLGrQFLD HPStULFD HPRXWUDV ODWLWXGHV GLIHUHQWHV GD ODWLQR�DPH�
ULFDQD H GD FDULEHQKD QRV PRVWUD TXH� QD PDLRULD GRV FDVRV� DV LQLFLDWLYDV
GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO RX DV LQLFLDWLYDV ORFDLV GH HPSUHJR
IRUDP VXUJLQGR EDVLFDPHQWH SHOR HVIRUoR GH DWRUHV ORFDLV H UHJLRQDLV� VHP
PXLWR DSRLR �H jV YH]HV DSHVDU GD RSRVLomR� GDV DGPLQLVWUDo}HV FHQWUDLV�
JXDUGLmV GH VXDV FRPSHWrQFLDV� UHVLVWHQWHV j GLVWULEXLomR GR SRGHU HQWUH DV
LQVWkQFLDV LQIHULRUHV H VHPSUH OHQWDV HP REVHUYDU D QDWXUH]D GD DWXDO IDVH
GH WUDQVLomR TXH DWUDYHVVDP RV SURFHVVRV SURGXWLYRV H GH JHVWmR�

$ PHVPD KLVWyULD SDUHFH VH UHSHWLU HP WRGRV RV SDtVHV GD $PpULFD /DWLQD H
GR &DULEH� 8VXDOPHQWH� DV SROtWLFDV GH GHVHQYROYLPHQWR ORFDO VmR PDUJLQDLV
GHQWUR GR HVSHFWUR GDV SROtWLFDV S~EOLFDV� RV UHFXUVRV GHVWLQDGRV DR IRPHQWR
SURGXWLYR ORFDO VmR LQVXILFLHQWHV HP FRPSDUDomR FRPRV HVIRUoRV SDUD DWUDLU
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LQYHVWLPHQWRV H[WHUQRV H SULYLOHJLDP XPD YLVmR PHUDPHQWH DVVLVWHQFLDO HP
IDFH GD SREUH]D H GD H[FOXVmR VRFLDO H WHUULWRULDO� HP OXJDU GH LQWURGX]LU D
OyJLFD GR GHVHQYROYLPHQWR WHUULWRULDO FRPR DODYDQFD GH WUDQVIRUPDomR
SURGXWLYD H GH JHUDomR GH HPSUHJR H UHQGD�
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����2�3URFHVVR�GH�&RQVWUXomR�6RFLDO�GR�7HUULWyULR
� SDUD�R�'HVHQYROYLPHQWR�(FRQ{PLFR�/RFDO

2 REMHWLYR GHVWH FDStWXOR p DSUHVHQWDU XP FRQMXQWR GH LQVWUXPHQWRV H
VHUYLoRV SDUD R GHVHQYROYLPHQWR HPSUHVDULDO GRV TXDLV XPD DJrQFLD GH
GHVHQYROYLPHQWR ORFDO GHYH VHU GRWDGD� FRPR HQWLGDGH DUWLFXODGD HQWUH RV
GLIHUHQWHV DJHQWHV VRFLDLV WHUULWRULDLV SDUD D SURPRomR GR GHVHQYROYLPHQWR
HFRQ{PLFR HP VXD iUHD GH DWXDomR�

3DUD WDQWR� WRPRX�VH FRPR SRQWR GH UHIHUrQFLD D RUJDQL]DomR GDV DJrQFLDV
GH GHVHQYROYLPHQWR UHJLRQDO �$'5V� QR (VWDGR HVSDQKRO GDV $XWRQRPLDV H
R LPSRUWDQWH SUHFHGHQWH GRV GLVWULWRV LQGXVWULDLV LWDOLDQRV� (VVH H[HUFtFLR GH
DSUHVHQWDomR GH FDVRV� QRV TXDLV UHDOL]D�VH D FRQVWUXomR GH RUJDQLVPRV
LQWHUPHGLiULRV SDUD R GHVHQYROYLPHQWR HFRQ{PLFR VXEQDFLRQDO �ORFDO RX
UHJLRQDO�� SRVVXL XP YDORU LQFRQWHVWiYHO FRPR KRUL]RQWH GHPRQVWUDWLYR GR
QRYR WLSR GH SROtWLFD PLFUR H PHVRHFRQ{PLFD TXH p QHFHVViULD QD $PpULFD
/DWLQD H QR &DULEH SDUD DFRPSDQKDU RV SURFHVVRV GH DMXVWHPDFURHFRQ{PLFR�

������3ULQFLSDLV�2EMHWLYRV�GH�XPD�$JrQFLD�GH�'HVHQYROYLPHQWR
� /RFDO

2 REMHWLYR ~OWLPR GH XPD DJrQFLD GH GHVHQYROYLPHQWR HFRQ{PLFR ORFDO p
SRWHQFLDOL]DU D FDSDFLGDGH GH LQRYDomR GR WHUULWyULR� HQWHQGLGD HP VHQWLGR
DPSOR� LVWR p� LQFOXLQGR QmR VRPHQWH DV LQRYDo}HV GH SURGXWR H SURFHVVR�
PDV WDPEpP DV GH JHVWmR H RUJDQL]DomR� (P RXWUDV SDODYUDV� WUDWD�VH
IXQGDPHQWDOPHQWH GH FRQVWUXLU XP HQWRUQR WHUULWRULDO LQRYDGRU GH VHUYLoRV
DYDQoDGRV SDUD HPSUHVDV� D ILP GH DVVHJXUDU D LQRYDomR WHFQROyJLFD
HPSUHVDULDO GR WHFLGR SURGXWLYR WHUULWRULDO� &RP LVVR� SUHWHQGH�VH FRORFDU
j GLVSRVLomR GDV 030(V ORFDLV� XPD DYDQoDGD LQIUD�HVWUXWXUD WpFQLFD TXH
OKHV IDFLOLWH R GLItFLO DFHVVR D XP FRQMXQWR GH VROXo}HV H VHUYLoRV� GH IRUPD
DXW{QRPD RX LQGHSHQGHQWH� GDGR VHX WDPDQKR UHGX]LGR� VXD IUiJLO SUHGLV�
SRVLomR j FRRSHUDomR HPSUHVDULDO� VXD GLVWkQFLD H R GHVHQKR LQDGHTXDGR
GRV LQVWUXPHQWRV GH IRPHQWR D SDUWLU GR QtYHO FHQWUDO GR (VWDGR�

(VVDV Do}HV SRGHP VH FRQFHQWUDU HP SURJUDPDV HVSHFtILFRV GHVHQYROYLGRV
SRU XPD DJrQFLD GH GHVHQYROYLPHQWR ORFDO� D TXDO GHYH WRUQDU�VH XP
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HOHPHQWR LQWHJUDGRU GHVVH QRYR WLSR GH LQWHUYHQomR HFRQ{PLFD DUWLFXODGD
ORFDOPHQWH� $OpP GHVVD DJrQFLD� R HQWRUQR WHUULWRULDO LQRYDGRU SRGH LQFOXLU�
HQWUH RXWURV FRPSRQHQWHV� LQVWLWXWRV WHFQROyJLFRV VHWRULDLV� FHQWURV GH
HPSUHVDV H LQRYDomR� UHGHV GH LQIRUPDomR HPSUHVDULDO HWF�

6HJXLQGR R SULQFtSLR GD SUR[LPLGDGH HQWUH DV HPSUHVDV� RV FRPSRQHQWHV
GH WDO RIHUWD WHUULWRULDO GH VHUYLoRV GH GHVHQYROYLPHQWR HPSUHVDULDO GHYHP
HVWDU GLVWULEXtGRV SRU WRGR R WHUULWyULR� SUy[LPRV GH DJORPHUDGRV HFRQ{�
PLFRV VLJQLILFDWLYRV RX FOXVWHUV ORFDLV UHOHYDQWHV� (VVD DPSOD LPSODQWDomR
WHUULWRULDO� DOpP GD DXWRQRPLD H GD UHSUHVHQWDWLYLGDGH GH TXH GHYHP VHU
GRWDGDV DV GLIHUHQWHV HQWLGDGHV� SRGH WUDQVIRUPDU D UHGH WHUULWRULDO GH
VHUYLoRV DYDQoDGRV SDUD D HPSUHVD HP XP VLVWHPD IOH[tYHO H GHVFHQWUDOL�
]DGR� HP TXH H[LVWD XP OXJDU GH LQWHJUDomR H GH GLiORJR IOXLGR HQWUH RV
GLVWLQWRV LQWHUORFXWRUHV VRFLDLV�

$OpP GR WUDEDOKR D VHU UHDOL]DR FRP DV GLYHUVDV HQWLGDGHV LQWHJUDQWHV GD
UHGH� D DJrQFLD GH GHVHQYROYLPHQWR ORFDO GHYH� WDPEpP� FRODERUDU FRP DV
DVVRFLDo}HV HPSUHVDULDLV H GH SURILVVLRQDLV� VLQGLFDWRV ORFDLV� FkPDUDV GH
FRPpUFLR H GD LQG~VWULD� HPSUHVDV SURPRWRUDV GH HYHQWRV� FHQWURV GH
IRUPDomR SURILVVLRQDO� XQLYHUVLGDGHV� 21*V HWF�

$ HVVH REMHWLYR SULQFLSDO FDEH� DLQGD� DFUHVFHQWDU RXWURV REMHWLYRV LQWHUPH�
GLiULRV LPSRUWDQWHV�

D� (VWLPXODU D HPHUJrQFLD GH HPSUHViULRV LQRYDGRUHV�

E� 'LYXOJDU DWLWXGHV SRVLWLYDV IUHQWH j LQRYDomR� HQWUH RV HPSUHViULRV H D
FRPXQLGDGH ORFDO�

F� %XVFDU D HFRQRPLD GH ORFDOL]DomR H R DFHVVR D VHUYLoRV DYDQoDGRV SDUD
SURGXomR QRV SULQFLSDLV DJUXSDPHQWRV HFRQ{PLFRV VLJQLILFDWLYRV RX FOXV�
WHUV� TXH SRGHP VHU UHDOL]DGRV� SRU VXD YH]� DWUDYpV�

F��� GD GLYHUVLILFDomR GDV DWLYLGDGHV SURGXWLYDV WHUULWRULDLV� SHOD FULDomR
GH QRYDV HPSUHVDV H VHUYLoRV� TXHU VHMD FRPR FRQVHT�rQFLD GD IUDJPHQ�
WDomR GR SURFHVVR GH SURGXomR HP RSHUDo}HV PDLV FXUWDV RX PHGLDQWH
D FULDomR GH HPSUHVDV HP QRYDV DWLYLGDGHV�
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F��� GR GHVHQYROYLPHQWR GH XP PHUFDGR GH WUDEDOKR ORFDO TXDOLILFDGR H
SROLYDOHQWH� H
F��� GD PHOKRULD GR QtYHO GH LQIRUPDomR H FDSDFLWDomR JHUHQFLDO H
WHFQROyJLFD GR HPSUHVDULDGR ORFDO�

G� ,QFHQWLYDU D LQWHJUDomR HFRQ{PLFD HQWUH RV SULQFLSDLV Q~FOHRV GH FUHVFL�
PHQWR WHUULWRULDO H GHVWHV FRPDV DWLYLGDGHV SURGXWLYDV H FHQWURV GH LQRYDomR
QDFLRQDLV H HVWUDQJHLURV�

������,QVWUXPHQWRV�GH�3URPRomR�H�,QRYDomR�HP�1tYHO�/RFDO

1mR H[LVWH XPD UHODomR ELXQtYRFD HQWUH REMHWLYRV H LQVWUXPHQWRV� V YH]HV�
SDUD FRQVHJXLU XP REMHWLYR VH UHTXHUHP YiULRV LQVWUXPHQWRV� H XP Vy
LQVWUXPHQWR SRGH VHUYLU D YiULRV REMHWLYRV� &DGD LQVWUXPHQWR SRGH SRVVXLU
XP JUDX PDLRU RX PHQRU GH DXWRQRPLD FRP UHODomR j DJrQFLD GH GHVHQ�
YROYLPHQWR ORFDO� R TXH LPSOLFD DFRUGRV H FRODERUDomR HQWUH RV GLVWLQWRV
DJHQWHV VRFLDLV�

$ SDUWLU GD UHIOH[mR GDV PHOKRUHV H[SHULrQFLDV LQWHUQDFLRQDLV� p SRVVtYHO
UHODFLRQDU RV VHJXLQWHV LQVWUXPHQWRV�

• LQVWLWXWRV WHFQROyJLFRV VHWRULDLV�
• FHQWURV GH HPSUHVD H LQRYDomR�
• UHGH GH LQIRUPDomR SDUD R GHVHQYROYLPHQWR SURGXWLYR WHUULWRULDO�
• SDUTXHV WHFQROyJLFRV�
• LQVWUXPHQWRV GH FDSDFLWDomR GH UHFXUVRV KXPDQRV�
• IRUPDomR GR WHUFLiULR DYDQoDGR� H
• DMXGDV GLUHWDV D HPSUHVDV LQRYDGRUDV�

,QVWLWXWRV�7HFQROyJLFRV�6HWRULDLV��,76�

6mR FULDGRV HP FRQMXQWR FRP RV HPSUHViULRV GRV VHWRUHV PDLV UHOHYDQWHV
GR SHUILO SURGXWLYR WHUULWRULDO� H VXD VHGH SULQFLSDO FRVWXPD VH ORFDOL]DU QD
UHJLmR GH PDLRU FRQFHQWUDomR WHUULWRULDO GH HPSUHVDV GR VHWRU FRUUHVSRQ�
GHQWH� 3RGH� DVVLP� HVWDEHOHFHU RXWUDV XQLGDGHV WpFQLFDV RX GHOHJDo}HV HP
RXWUDV UHJL}HV GH LQWHUHVVH RX� LQFOXVLYH� QR SDUTXH WHFQROyJLFR� FDVR H[LVWD�
VHPSUH FRP D LQWHQomR GH SUHVWDU VHUYLoRV R PDLV SUy[LPR SRVVtYHO GDV
DWLYLGDGHV HPSUHVDULDLV ORFDLV�
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2V ,76V SRGHP SUHVWDU VHUYLoRV GH LQIRUPDomR H GH GRFXPHQWDomR JHUDO
UHODWLYRV DRV SURGXWRV H jV DWLYLGDGHV SUySULDV GR SHUILO SURGXWLYR ORFDO� WDLV
FRPR�

• HGLomR GH SXEOLFDo}HV WpFQLFDV GH FRQWH~GR VHWRULDO�
• RUJDQL]DomR GH MRUQDGDV� VHPLQiULRV H FRQIHUrQFLDV VREUH D VLWXDomR GDV

WHFQRORJLDV GH SURGXWR H GH SURFHVVR�
• DVVHVVRUDPHQWR H UHDOL]DomR GH HVWXGRV WpFQLFRV VREUH PDWHULDLV H

PDWpULDV�SULPDV� SURFHVVRV GH IDEULFDomR� PDTXLQDULD� SURGXWRV� DXWR�
PDWL]DomR� VLVWHPDV &$'�&$0� LQIRUPDWL]DomR� HFRQRPLD GH HQHUJLD�
RWLPL]DomR GH SODQWDV� FRQWDPLQDomR DPELHQWDO� LQIRUPDomR VREUH DSRLRV
RILFLDLV j LQRYDomR� UHDOL]DomR GH DWLYLGDGHV GH 3	' HWF�

e QR kPELWR GRV VHUYLoRV WHFQROyJLFRV HVSHFLDOL]DGRV TXH RV ,76V VmR PDLV
GHFLVLYRV� DR SRVVLELOLWDUHP jV030(V ORFDLV R DFHVVR DRV VHJXLQWHV VHUYLoRV�

• DVVHVVRUDPHQWR WHFQROyJLFR�
• SHVTXLVD DSOLFDGD H GHVHQYROYLPHQWR GH WHFQRORJLDV�
• GLIXVmR GH QRUPDV WpFQLFDV H HPLVVmR GH FHUWLILFDo}HV�
• FRQWUROH GH TXDOLGDGH�
• FDSDFLWDomR HVSHFLDOL]DGD� EDVLFDPHQWH GLULJLGD DRV WpFQLFRV GD SURGX�

omR QRV VHWRUHV FRUUHVSRQGHQWHV�
• LQIRUPDomR WpFQLFD H GH DMXGD GD DGPLQLVWUDomR�
• GHVHQKR H PDQXIDWXUD DVVLVWLGRV SRU FRPSXWDGRU �&$'�&$0�� H
• GLIXVmR GH WHQGrQFLDV GDPRGD H GRV KiELWRV GH FRQVXPR VREUH SURGXWRV

GH LQWHUHVVH ORFDO�

2V ,76V� QD EXVFD SHODPHOKRULD GD TXDOLGDGH GR SURGXWR� WUDWDPGH UHDOL]DU
HQVDLRV H DQiOLVHV GH ODERUDWyULR VREUH DV PDWpULDV�SULPDV� PDWHULDLV H
SURGXWRV DFDEDGRV YLQFXODGRV jV HQWLGDGHV FUHGHQFLDGDV� (OHV SURSRUFLR�
QDP jV HPSUHVDV DOJXQV VHUYLoRV GRV TXDLV QmR SRGHULDP GLVSRU VR]LQKDV�
TXH LQFOXHPQRUPDWL]DomR� FHUWLILFDomR HKRPRORJDomR GHSURGXWRV� VHJXQ�
GR DV H[LJrQFLDV WpFQLFDV LQWHUQDFLRQDLV�

2V ,76V SRGHP� WDPEpP� SUHVWDU DVVHVVRUDPHQWR QD WUDQVIHUrQFLD GH
WHFQRORJLDV GHVHQYROYLGDV HP VHXV SUySULRV ODERUDWyULRV H SODQWDV H[SHUL�
PHQWDLV� D SDUWLU GRV FRQKHFLPHQWRV GH VHXV WpFQLFRV H GD H[HFXomR GH
SURMHWRV GH 3	'� H RXWUDV DVVHVVRULDV GHFRUUHQWHV GD SDUWLFLSDomR HP

���



SURMHWRV H PLVV}HV LQWHUQDFLRQDLV H GRV FRQWUDWRV ILUPDGRV FRP XQLYHUVLGD�
GHV H FHQWURV GH SHVTXLVD H[LVWHQWHV QDV SUR[LPLGDGHV GR HQWRUQR WHUULWRULDO�
,JXDOPHQWH� RV ,76V SRGHPRUJDQL]DU RX SDUWLFLSDU GD RUJDQL]DomR GH FXUVRV
GH DWXDOL]DomR WpFQLFD H SURILVVLRQDO� DVVLP FRPR HVWDEHOHFHU DWLYLGDGHV H
EROVDV GH HVSHFLDOL]DomR SDUD MRYHQV TXH YmR LQJUHVVDU QDV HPSUHVDV
ORFDLV���

2V ,76V SRGHP� WDPEpP� PHGLDU DV UHODo}HV HQWUH HPSUHVDV� XQLYHUVLGDGHV
H HQWLGDGHV GH SHVTXLVD H GHVHQYROYLPHQWR� WUDGX]LQGR FODUDPHQWH DV
QHFHVVLGDGHV GR VHWRU HP GHPDQGDV GH IRUPDomR H GH SHVTXLVD HVSHFtILFDV�

'D PHVPD IRUPD� RV ,76V IDFLOLWDP D SDUWLFLSDomR GDV 030(V ORFDLV HP
DWLYLGDGHV GH kPELWR LQWHUQDFLRQDO� VHUYLQGR GH SRQWH HQWUH RV RUJDQLVPRV
GD DGPLQLVWUDomR S~EOLFD� GHGLFDGRV DR IRPHQWR GR GHVHQYROYLPHQWR
SURGXWLYR� H DV HPSUHVDV GR VHWRU�

&RPR YLPRV� HQWUH DV IXQo}HVPDLV LPSRUWDQWHV GRV ,76V HQFRQWUDP�VH HVVDV
GH UHXQLU XPD ´PDVVD FUtWLFDµ VXILFLHQWH GH UHFXUVRV WpFQLFRV H KXPDQRV
SDUD SHUPLWLU jV 030(V ORFDLV R DFHVVR jV LQRYDo}HV WHFQROyJLFDV H GH
JHVWmR� &RPR IRL GHVWDFDGR� HVVD ´PDVVD FUtWLFDµ QmR SRGHULD VHU DOFDQoDGD
LQGLYLGXDOPHQWH SHODV HPSUHVDV GR VHWRU� GDGD VXD SHTXHQD GLPHQVmR�

2V ,76V FXPSUHP� SRLV� EDVLFDPHQWH� RV REMHWLYRV ¶E· H ¶F· GD UHODomR GH
REMHWLYRV LQWHUPHGLiULRV DFLPD� 'HVVH PRGR� SRGHP DSRLDU D HILFLrQFLD
SURGXWLYD H D FRPSHWLWLYLGDGH GR WHFLGR SURGXWLYR WHUULWRULDO� SRVVLELOLWDQGR
D PRGHUQL]DomR WHFQROyJLFD GDV HPSUHVDV H D GLYHUVLILFDomR GDV DWLYLGDGHV
HFRQ{PLFDV ORFDLV�

$ DWLYLGDGH GRV ,76V FRVWXPD VHU UHDOL]DGD GHQWUR GH DPSODV UHODo}HV FRP
HQWLGDGHV FUHGHQFLDGDV HP QtYHO QDFLRQDO H LQWHUQDFLRQDO QRV GLVWLQWRV
FDPSRV HVSHFtILFRV GR SHUILO SURGXWLYR WHUULWRULDO� 'DGR VHX FDUiWHU DUWLFX�
ODGR H D SRVVtYHO SDUWLFLSDomR GH GHSDUWDPHQWRV XQLYHUVLWiULRV RX FHQWURV

���

�� &RPXPSHVVRDO DOWDPHQWH TXDOLILFDGR HPRGHUQDV LQVWDODo}HV� RV ,QVWLWXWRV 7HFQROyJLFRV
6HWRULDLV GD 5HGH ,PSLYD� QR SDtV 9DOHQFLDQR �(VSDQKD�� UHDOL]DP DQXDOPHQWH �� PLO
LQIRUPHV GH ODERUDWyULR� DWHQGHP D FHUFD GH FLQFR PLO FRQVXOWDV GH LQIRUPDomR� SUHVWDP
PDLV GHPLO VHUYLoRV GH DVVHVVRUDPHQWR WHFQROyJLFR� UHFHEHPGRLVPLO DOXQRV HPGLVWLQWDV
DWLYLGDGHV GH IRUPDomR H GHVHQYROYHP FHUFD GH ��� SURMHWRV GH 3	'�



GH SHVTXLVD� RV ,76V SRGHP VHU FRQVWLWXtGRV FRPR DVVRFLDo}HV VHP ILQV
OXFUDWLYRV H FRQFHELGRV FRPR HQWLGDGHV TXH SUHVWDP VHUYLoRV LPSRUWDQWHV
GH LQIRUPDomR WHFQROyJLFD H 3	' jV HPSUHVDV ORFDLV� 3RU VXD YH]� SRGHP
LQWHJUDU�VH QXPD UHGH QDFLRQDO GH ODERUDWyULRV GH HQVDLR SDUD UHDOL]DU
WDUHIDV GH FHUWLILFDomR H QRUPDWL]DomR GH SURGXWRV H GH SURFHVVRV�

$V IRQWHV GH ILQDQFLDPHQWR PDLV LPSRUWDQWHV GRV ,76V SRGHP VH RULJLQDU
GDV TXRWDV VRFLDLV TXH DV HPSUHVDV FRQWULEXHP� GRV OXFURV REWLGRV SHORV
VHUYLoRV SUHVWDGRV DRV DVVRFLDGRV� GRV VXEVtGLRV GDV DGPLQLVWUDo}HV S~EOL�
FDV�� H GD SUySULD DJrQFLD GH GHVHQYROYLPHQWR WHUULWRULDO�

&HQWURV�GH�(PSUHVDV�H�,QRYDomR��&(,�

2V &(, FRVWXPDP VHU FULDGRV FRPR DVVRFLDo}HV VHP ILQV OXFUDWLYRV� FRP D
SDUWLFLSDomR GDV DGPLQLVWUDo}HV S~EOLFDV WHUULWRULDLV H GDV HQWLGDGHV HPSUH�
VDULDLV� ILQDQFHLUDV H VRFLDLV GD UHJLmR� 6mR RUJDQL]Do}HV GH kPELWR ORFDO�
TXH YLVDP�

• HODERUDU VLVWHPDV GH VHOHomR GH SRVVtYHLV HPSUHViULRV LQRYDGRUHV �REMH�
WLYRV LQWHUPHGLiULRV ¶D· H ¶F��·�� H

• SURSRUFLRQDU XP DPSOR FRQMXQWR GH VHUYLoRV DRV FDQGLGDWRV D HPSUHVi�
ULRV H HPSUHVDV H[LVWHQWHV� LQFOXLQGR� HP HVSHFLDO� D IRUPDomR HPSUHVD�
ULDO �REMHWLYR LQWHUPHGLiULR ¶F��·� H DYDOLDomR GH SURMHWRV�

$WXDP FRPR SURPRWRUHV GH LQLFLDWLYDV HPSUHVDULDLV GH FDUiWHU LQRYDGRU�
TXHU VHMD SDUD FULDU XPD HPSUHVD RX SDUD S{U HP IXQFLRQDPHQWR XP QRYR
SURMHWR SRU SDUWH GH HPSUHVDV Mi H[LVWHQWHV� (VVH DSRLR WpFQLFR SHUPLWH
UHGX]LU R ULVFR HPSUHVDULDO H DXPHQWDU DV SRVVLELOLGDGHV GH r[LWR GH WDLV
LQLFLDWLYDV QD HWDSD LQLFLDO GR SURMHWR�

2V &(,V DWXDP FRPR ´LQFXEDGRUDV GH HPSUHVDVµ QD LGHQWLILFDomR� VHOHomR�
LPSODQWDomR H IXQFLRQDPHQWR GH SURMHWRV H DFRPSDQKDPHQWR GR FDQ�
GLGDWR D HPSUHViULR LQRYDGRU� 1RUPDOPHQWH� QRPHLD�VH XP WXWRU SDUD R
FDQGLGDWR HP PDWpULD GH SODQHMDPHQWR H JHVWmR HPSUHVDULDO�

���

�� 1RWH�VH TXH QHVWH FDVR WUDWD�VH GH DMXGDV LQGLUHWDV SDUD D FULDomR GH FRPSRQHQWHV GR
´HQWRUQR LQRYDGRUµ WHUULWRULDO� H QmR GRV FOiVVLFRV VXEVtGLRV GLUHWRV j SURGXomR RX jV
HPSUHVDV�



7UDQVFRUULGR R SHUtRGR GH QR Pi[LPR WUrV DQRV� QR TXDO R QRYR HPSUHViULR
ILFRX FRPR ÚHVLGHQWHµ QDV SUySULDV LQVWDODo}HV GR &(,� H VHQGR D HPSUHVD
UHQWiYHO� R HPSUHViULR GHYH VH PXGDU H VH LQVWDODU HP ORFDO SUySULR�

([LVWHP DOJXPDV GLIHUHQoDV HQWUH RV &(,V� RV ´KRWpLV GH HPSUHVDVµ H DV
´LQFXEDGRUDV GH HPSUHVDVµ� TXH YDOH D SHQD UHJLVWUDU�

• 2V KRWpLV GH HPSUHVDV RIHUHFHP ORFDLV H VHUYLoRV DGPLQLVWUDWLYRV� FRPR
IRUPD GH DSRLR j VXD FULDomR�

• $V LQFXEDGRUDV GH HPSUHVDV RIHUHFHP ORFDLV� VHUYLoRV DGPLQLVWUDWLYRV H
DVVLVWrQFLD HVSHFtILFD j FULDomR GH HPSUHVDV�

• 2V &(,V RIHUHFHP� DOpP GLVVR� IRUPDomR WpFQLFD� WXWHOD GR QRYR HPSUH�
ViULR H WUDQVIHUrQFLD GH WHFQRORJLD �REMHWLYR ¶G· GD UHODomR GH REMHWLYRV
LQWHUPHGLiULRV��

2V &(,V GHYHP� WDPEpP� HVWDU ORFDOL]DGRV HP iUHDV SUy[LPDV DRV DJUXSD�
PHQWRV HFRQ{PLFRV VLJQLILFDWLYRV GR WHUULWyULR HP TXHVWmR� TXHU GL]HU� HP
UHJLmR FRP PDLRU SRWHQFLDO GH JHUDomR GH QRYRV SURMHWRV HPSUHVDULDLV�

$R VH SURJUDPDU XPD UHGH WHUULWRULDO GH &(,V� p FRQYHQLHQWH GHVLJQDU XP
GHOHV FRPR &(, ´FHQWUDOµ QR WHUULWyULR FRUUHVSRQGHQWH� D ILP GH SUHVWDU
VHUYLoRV FRPXQV DRV GHPDLV &(,V ORFDLV� HYLWDQGR� GHVVH PRGR� SRVVtYHLV
GXSOLFLGDGHV GH VHUYLoRV H SRWHQFLDOL]DQGR D FRRUGHQDomR GRV LQWHUFkPELRV
HP WHPDV IRUPDWLYRV H WHFQROyJLFRV FRP DV GLIHUHQWHV LQVWLWXLo}HV H HQWLGD�
GHV GH QtYHO QDFLRQDO H LQWHUQDFLRQDO�

$V IXQo}HV H VHUYLoRV TXH SUHVWDP RV &(,V GLULJHP�VH FRQFUHWDPHQWH�

• j SURPRomR GR HVStULWR HPSUHHQGHGRU�
• j IRUPDomR GRV FDQGLGDWRV D QRYRV HPSUHViULRV�
• DR DVVHVVRUDPHQWR H LQIRUPDomR HP PDWpULD GH LQRYDo}HV H WHFQRORJLD�
• DR DVVHVVRUDPHQWR QD UHDOL]DomR GR SODQR GH HPSUHVD RX QHJyFLR� TXH

LQFOXL DV DQiOLVHV GH YLDELOLGDGH FRPHUFLDO� WpFQLFD H ILQDQFHLUD GR
SURMHWR� HP FDUiWHU FRQILGHQFLDO�

• DR DVVHVVRUDPHQWR HP DSRLRV ILQDQFHLURV SDUD LPSODQWDomR H IXQFLRQD�
PHQWR GR SURMHWR� IDFLOLWDQGR R DFHVVR DR ILQDQFLDPHQWR H DRV VXEVtGLRV
GDV GLVWLQWDV DGPLQLVWUDo}HV S~EOLFDV�

���



• j RIHUWD GH ORFDLV SDUD DOXJDU H GH VDOD GH UHXQL}HV SDUD XVR QD IDVH LQLFLDO
GR SURMHWR� H

• j SUHVWDomR GH VHUYLoRV� FRPR WHOHIRQH� IRWRFRSLDGRUD� ID[� FRPSXWDGRU�
FRQWDELOLGDGH HWF�

(VVHV VHUYLoRV GH DSRLR DRV HPSUHHQGHGRUHV RIHUHFLGRV SHORV &(,V SRGHP
VHU SUHVWDGRV HP FRODERUDomR FRP RV ,76V� SRGHQGR RV &(,V ID]HU SDUWH�
SRU VXD YH]� GH UHGHV FRP RXWURV WLSRV GH HQWLGDGHV VHPHOKDQWHV HP QtYHO
QDFLRQDO H LQWHUQDFLRQDO� D ILP GH DXPHQWDU R FRQKHFLPHQWR GH DVSHFWRV
UHOHYDQWHV SDUD R GHVHQYROYLPHQWR HPSUHVDULDO ORFDO�

5HGH�GH�,QIRUPDomR�(PSUHVDULDO�SDUD�R�'HVHQYROYLPHQWR
(FRQ{PLFR�/RFDO

e IRUPDGD SRU XP FRQMXQWR GH FHQWURV H GH VHUYLoRV GH LQIRUPDomR
UHOHYDQWHV SDUD R GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO ORFDLV� FRP
SRVVLELOLGDGH GH FRRUGHQDU� HQWUH VL� VHXV DFHUYRV GRFXPHQWDLV H R DFHVVR
D HVWHV� D ILP GH DSUR[LPDU WDO LQIRUPDomR GD WRWDOLGDGH GR WHFLGR HPSUH�
VDULDO WHUULWRULDO�

$ UHGH GH LQIRUPDomR GHYH WHU SRQWRV GH DFHVVR� RX MDQHODV� SUy[LPRV GR
WHFLGR HPSUHVDULDO ORFDO H[LVWHQWH� H VHXV FHQWURV SRGHPHVWDU XQLGRV DWUDYpV
GD LQIRUPiWLFD RX� SHOR PHQRV� GH WHOHID[� D ILP GH SHUPLWLU R DFHVVR j
LQIRUPDomR GH TXDOTXHU MDQHOD WHUULWRULDO� 2V FHQWURV TXH FRPS}HP D UHGH
GH LQIRUPDomR SRGHP VHU D DJrQFLD GH GHVHQYROYLPHQWR ORFDO� RV ,76V� RV
&(,V� DV DVVRFLDo}HV HPSUHVDULDLV� RV SDUTXHV WHFQROyJLFRV� DV XQLYHUVLGDGHV
ORFDLV� DV DVVRFLDo}HV RX IHGHUDo}HV GH PXQLFtSLRV HWF�

(QWUH RV SULQFLSDLV REMHWLYRV GD UHGH GH LQIRUPDomR GHVWDFDP�VH�

• D PHOKRULD GRV VHUYLoRV GH TXH GLVS}H D HPSUHVD ORFDO HP WHUPRV GH
LQIRUPDomR UHOHYDQWH SDUD R VHX GHVHQYROYLPHQWR �REMHWLYR LQWHUPHGLi�
ULR ¶F��·�� H

• IRPHQWR GD FRRSHUDomR HQWUH DV HPSUHVDV ORFDLV H GHVWDV FRP RXWURV
WHUULWyULRV RX SDtVHV� FRP DWHQomR HVSHFLDO SDUD D iUHD GH LQWHJUDomR
HFRQ{PLFD FRUUHVSRQGHQWH �REMHWLYR LQWHUPHGLiULR ¶G·��

���



2V FHQWURV H VHUYLoRV TXH LQWHJUDP D UHGH GH LQIRUPDomR SDUD R GHVHQYRO�
YLPHQWR HFRQ{PLFR ORFDO HODERUDP� HVWXGDP H DQDOLVDP WDLV LQIRUPDo}HV�
DV RUJDQL]DP GH DFRUGR FRP DV WpFQLFDV GRFXPHQWDLV PDLV DGHTXDGDV
�EDQFR H EDVH GH GDGRV� H DV FRORFDP j GLVSRVLomR GDV HPSUHVDV� FRP D
DMXGD GRV PHLRV WpFQLFRV PDLV HILFLHQWHV� 2 GHVGREUDPHQWR GH FRQWH~GRV
GH LQIRUPDomR TXH SRGH SUHVWDU D UHGH GH LQIRUPDomR UHIHUH�VH D FRPSR�
QHQWHV WDLV FRPR�

• VLWXDomR JHRJUiILFD GD SURGXomR WHUULWRULDO�
• GLVWULEXLomR WHUULWRULDO GD SRSXODomR H SLUkPLGHV HWiULDV� SRU PXQLFtSLRV�
• WDPDQKR GDV HPSUHVDV� ORFDOL]DomR WHUULWRULDO H HORV SURGXWLYRV�
• VLVWHPDV ORFDLV GH HPSUHVDV RX DJUXSDPHQWRV HFRQ{PLFRV VLJQLILFDWLYRV�
• TXDQWLGDGH H TXDOLGDGH GDV LQIUD�HVWUXWXUDV EiVLFDV�
• PHUFDGR GH WUDEDOKR UHJLRQDO H ORFDO�
• RIHUWD GH DWLYLGDGHV GH FDSDFLWDomR SDUD DV HPSUHVDV�
• EDVH GH GDGRV GH FRPpUFLR H[WHULRU�
• UHJLVWUR GD SURSULHGDGH LQGXVWULDO�
• QRUPDV QDFLRQDLV H LQWHUQDFLRQDLV YLJHQWHV�
• UHODomR GH HQWLGDGHV FRQVXOWRUDV H SURILVVLRQDLV TXH SUHVWDP VHUYLoRV

WpFQLFRV HPSUHVDULDLV�
• XQLYHUVLGDGHV H HQWLGDGHV GH SHVTXLVD WHUULWRULDLV�
• GRWDomR GH UHFXUVRV GH DVVLVWrQFLD WpFQLFD QD UHJLmR�
• GLVSRQLELOLGDGH H FDUDFWHUtVWLFDV GR VROR LQGXVWULDO�
• LQVWUXPHQWRV GH DSRLR GDV GLIHUHQWHV DGPLQLVWUDo}HV S~EOLFDV� H
• DFHUYRV ELEOLRJUiILFRV H GH GRFXPHQWDomR UHOHYDQWH�

&RPR DWLYLGDGH DGLFLRQDO� FDEH FLWDU DV SXEOLFDo}HV HVSHFtILFDV TXH SRGHP
VHU HODERUDGDV FRPR VXESURGXWR GDV DWLYLGDGHV GD UHGH GH LQIRUPDomR H
TXH FXPSUHP� WDPEpP� IXQo}HV GH FDSDFLWDomR� 5HIHUH�VH j HGLomR GH�

² PRQRJUDILDV� DV TXDLV FRPSLODP H RUGHQDP LQIRUPDo}HV H QRUPDWL]D�
o}HV GLVSHUVDV VREUH WHPDV FRQFUHWRV� FRP XP DFHQWXDGR FRQWH~GR
SUiWLFR�

² LQIRUPHV GHWDOKDGRV VREUH WHPDV HVSHFtILFRV� H
² JXLDV RX IROKHWRV TXH RIHUHFHP LQIRUPDo}HV UiSLGDV H VXFLQWDV� GH

FDUiWHU GH GLYXOJDomR H GH DPSOD GLIXVmR�

���



3DUTXH�7HFQROyJLFR

e XP LQVWUXPHQWR DGHTXDGR SDUD IRPHQWDU R VXUJLPHQWR GH QRYRV VHWRUHV
HFRQ{PLFRV TXH SHUPLWDP UHIRUoDU D DUWLFXODomR H D GLYHUVLILFDomR GD
HVWUXWXUD HFRQ{PLFD ORFDO �REMHWLYR LQWHUPHGLiULR ¶F��·�� ,VVR SRGH VHU
DOFDQoDGR PHGLDQWH D DWUDomR GH HPSUHVDV H[WHUQDV RX GH VXDV HQWLGDGHV
GH SHVTXLVD RX� DLQGD� SHOR GHVHQYROYLPHQWR ORFDO GH QRYRV HPSUHViULRV
LQRYDGRUHV �REMHWLYR LQWHUPHGLiULR ¶D·�� 7DPEpP SRGH VHU YLVWR FRPR XP
LQVWUXPHQWR TXH IDFLOLWD D LQWHJUDomR HFRQ{PLFD GDV DWLYLGDGHV GLQkPLFDV
FRP RXWURV FHQWURV GH FUHVFLPHQWR H[WHUQRV �REMHWLYR ¶G·��

$ SUR[LPLGDGH IDFLOLWD D LQWHUDomR H D DUWLFXODomR HQWUH R FHQWUR GH SHVTXLVD
H GHVHQYROYLPHQWR� DV XQLYHUVLGDGHV UHJLRQDLV H DV DVVRFLDo}HV HPSUHVD�
ULDLV� ,JXDOPHQWH� WDO DUWLFXODomR SHUPLWH GLVSRU� QXP PHVPR OXJDU� GH XPD
LQIUD�HVWUXWXUD GH TXDOLGDGH SDUD R DSRLR� HP PDWpULD GH 3	'� jV 030(V
ORFDLV� 7UDWD�VH� SRLV� GH UHXQLU XPD VXILFLHQWH PDVVD FUtWLFD GH UHFXUVRV
KXPDQRV GR FRQKHFLPHQWR� TXH SRVVD HVWLPXODU D LQRYDomR WHFQROyJLFD H
SURGXWLYD QR HQWRUQR ORFDO�

1R SDUTXH WHFQROyJLFR SRGHP HVWDU LQVWDODGRV DOJXQV GRV ,76V� XP &(,�
DOJXQV LQVWLWXWRV XQLYHUVLWiULRV RX FHQWURV GH SHVTXLVD TXH GHGLTXHP XPD
SDUWH LPSRUWDQWH GH VXD DWLYLGDGH j SHVTXLVD SDUD R GHVHQYROYLPHQWR
HFRQ{PLFR ORFDO� DVVLP FRPR D VHGH GD DJrQFLD GH GHVHQYROYLPHQWR ORFDO�
2 REMHWLYR p� QRYDPHQWH� IDFLOLWDU D FULDomR GH XP DJUXSDPHQWR GH
HOHPHQWRV GH FRQKHFLPHQWRV� RV TXDLV FRQVWLWXHP LPSRUWDQWHV HFRQRPLDV
H[WHUQDV SDUD DV HPSUHVDV ORFDLV� SURSLFLDQGR XP FOLPD LQWHOHFWXDOPHQWH
IUXWtIHUR GH UHODo}HV HQWUH RV WpFQLFRV GDV HPSUHVDV ORFDLV� RV FHQWURV GH
SHVTXLVD H DV XQLYHUVLGDGHV WHUULWRULDLV� 'HVVDPDQHLUD� R SDUTXH VH FRQYHUWH
HP XP IRFR GH JHUDomR� DVVLPLODomR H GLIXVmR GH WHFQRORJLD�

,QVWUXPHQWRV�GH�&DSDFLWDomR�GH�5HFXUVRV�+XPDQRV

(VWmR RULHQWDGRV SDUD DOFDQoDU XPD SDUWH GR REMHWLYR ¶F��· DVVLQDODGR�
WUDWDQGR GH SRWHQFLDOL]DU RV UHFXUVRV KXPDQRV FRPR IDWRU SURGXWLYR ORFDO
GH FDUiWHU GHFLVLYR�

$ UHODomR GH SRVVtYHLV LQVWUXPHQWRV QHVVH kPELWR LQFOXL�

���



• HVSHFLDOL]DomR GH MRYHQV WLWXODGRV HP SURILVV}HV�FKDYH SDUD D LQRYDomR
SURGXWLYD ORFDO� PHGLDQWH FXUVRV HVSHFtILFRV� EROVDV H HVWiJLRV�

• UHIRUoR GD RIHUWD WHUULWRULDO GH FDSDFLWDomR H[LVWHQWH� HVSHFLDOPHQWH
GLULJLGD j SURPRomR GD DWLYLGDGH HPSUHVDULDO GH JHVWmR H GLUHomR HQWUH
DVVRFLDo}HV HPSUHVDULDLV� FkPDUDV GH FRPpUFLR H GD LQG~VWULD� HQWLGDGHV
DJUiULDV� IXQGDo}HV� FRQVHOKRV SURILVVLRQDLV� VLQGLFDWRV� PXQLFtSLRV HWF���
$V DMXGDV QHVVH VHQWLGR SRGHP VHU SDUD LQYHVWLPHQWRV HP HTXLSDPHQWRV
�DXGLRYLVXDLV� PDWHULDO GH LQIRUPiWLFD HWF�� RX SDUD R DSRLR GDV DWLYLGDGHV
GH FDSDFLWDomR GH RXWUDV HQWLGDGHV SURPRWRUDV� ,JXDOPHQWH VH SRGH
FRODERUDU PHGLDQWH D HGLomR GH SXEOLFDo}HV SHULyGLFDV TXH LQIRUPHP�
FRP VXILFLHQWH DQWHFLSDomR� VREUH FXUVRV� RILFLQDV H VHPLQiULRV� UHVVDOWDQ�
GR RV FRQWH~GRV� LQVWUXWRUHV� OXJDU� GXUDomR H FXVWRV� D ILP GH IDFLOLWDU
PDLRU WUDQVSDUrQFLD H FRRUGHQDomR GD RIHUWD GH FDSDFLWDomR H[LVWHQWH�
FRPR XPD QHFHVVLGDGH IRUWHPHQWH VHQWLGD SHORV XVXiULRV�

• IRUWDOHFLPHQWR GH XPD UHGH GH IRUPDomR EiVLFD H VHWRULDO HP WHFQRORJLD�
GHVLJQ H PRGD� FRP DSOLFDomR jV OLQKDV SUySULDV GR SHUILO SURGXWLYR
ORFDO� H

• HODERUDomR GH PDWHULDLV GLGiWLFRV HP PXOWLPtGLD SDUD XPD DPSOD H
DGHTXDGD GLIXVmR GDV QRYDV WHFQRORJLDV H GDV QRYDV WpFQLFDV GH JHVWmR
H GH VXD DSOLFDomR QDV DWLYLGDGHV SURGXWLYDV WHUULWRULDLV�

)RUPDomR�GR�´7HUFLiULR�$YDQoDGRµ

2 ´WHUFLiULR DYDQoDGRµ p R FRQMXQWR HPSUHVDV GH VHUYLoRV FXMR SULQFLSDO
UHFXUVR p R FDSLWDO KXPDQR TXH HVWmR RULHQWDGDV SDUD D WUDQVIHUrQFLD GH
FRQKHFLPHQWRV RUJDQL]DFLRQDLV H HPSUHVDULDLV jV 30(V RX j SRWHQFLDOL]D�
omR GD FDSDFLGDGH GH FRPHUFLDOL]DomR� GR PHUFDGR� GD HQJHQKDULD� GR
GHVHQKR LQGXVWULDO� GR FRQWUROH GH TXDOLGDGH� GD SXEOLFLGDGH� GD QRUPDWL�
]DomR HWF�

$ SRWHQFLDOL]DomR H R FUHVFLPHQWR GR WHUFLiULR DYDQoDGR QRV GLIHUHQWHV
WHUULWyULRV GH XP SDtV FRQVWLWXL XP SRGHURVR LQVWUXPHQWR SDUD D PRGHUQL�
]DomR GDV DWLYLGDGHV SURGXWLYDV ORFDLV H SDUD SRGHU IDFLOLWDU� GHVVH PRGR� D
GLYHUVLILFDomR H D PDLRU DJUHJDomR GH YDORU jV PHVPDV �REMHWLYR ¶F��·�� $V
Do}HV YROWDGDV SDUD HVVH ILP SRGHP VHU DMXGDV HFRQ{PLFDV GLUHWDV j FULDomR
H FUHVFLPHQWR GH HPSUHVDV GR WHUFLiULR DYDQoDGR RX� DLQGD� Do}HV LQGLUHWDV�
WDLV FRPR D FULDomR GH DVVRFLDo}HV HVSHFtILFDV� D FRQVWLWXLomR GH EDQFRV GH

���



GDGRV GH SURILVVLRQDLV QHVVHV WHPDV� DV SXEOLFDo}HV FRQMXQWDV RX RXWUDV
Do}HV�

$MXGDV�'LUHWDV�D�(PSUHVDV�,QRYDGRUDV

$ LQRYDomR VXS}H� HP GHILQLWLYR� XPD PXGDQoD GH DWLWXGH GRV DWRUHV VRFLDLV�
'HVVD IRUPD� FRQVHJXLU XP DPELHQWH VRFLDO IDYRUiYHO j LQRYDomR FRQVWLWXL XP
UHTXLVLWR IXQGDPHQWDO SDUD TXH R HVIRUoR FULDWLYR WHQKD r[LWR H VHMD DVVXPLGR
FRPR DOJR SUySULR SHORV GLIHUHQWHV VHWRUHV GD VRFLHGDGH ORFDO�

2 LQVWUXPHQWR GDV DMXGDV GLUHWDV jV HPSUHVDV� TXDQGR XWLOL]DGR SDUD DSRLDU
XQLFDPHQWH DTXHODV HPSUHVDV TXH LQYHVWHP HP SURMHWRV LQRYDGRUHV� SRGH
VH FRQYHUWHU QXPD IHUUDPHQWD ~WLO SDUD HVWLPXODU XPD DWLWXGH VRFLDO SRVLWLYD
j LQRYDomR� 7UDWD�VH� HP VtQWHVH� GH PRVWUDU TXH RV JHVWRUHV S~EOLFRV UHJLR�
QDLV� HVWDGXDLV H PXQLFLSDLV� DVVLP FRPR D VRFLHGDGH ORFDO� HVWmR ID]HQGR
XPD DSRVWD FODUD QDV HPSUHVDV LQRYDGRUDV� TXHU GL]HU� QD PRGHUQL]DomR
SURGXWLYD� D ILP GH FULDU SRVWRV GH WUDEDOKRV H IRQWHV GH UHQGD �REMHWLYR ¶E·��
'HVVD IRUPD� IDFLOLWD�VH WDPEpP D VXSHUDomR GD IUHT�HQWH GHVFRQILDQoD GR
HPSUHViULR TXDQWR j DGPLQLVWUDomR S~EOLFD� FRQVHJXLQGR DEULU HVSDoRV SDUD
D DUWLFXODomR HVWUDWpJLFD HP IDYRU GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO H
SDUD D JHUDomR GH HPSUHJR�

(VVDV DMXGDV QmR SRGHP VH PDQWHU� HQWUHWDQWR� GH IRUPD LQGHILQLGD� 8PD
YH] DOFDQoDGD D DWLWXGH VRFLDO IDYRUiYHO j LQRYDomR� GHYHP VHU SURJUHV�
VLYDPHQWH UHGX]LGDV DV DMXGDV GLUHWDV� PDQWHQGR�VH DV LQGLUHWDV �GH FULDomR
GR HQWRUQR LQRYDGRU� H GHL[DQGR XQLFDPHQWH DV DMXGDV GLUHWDV jV 030(V
ORFDLV YROWDGDV SDUD D SURPRomR GH iUHDV FDUHQWHV� GH HFRQRPLDV FDPSR�
QHVDV SREUHV� GH GHVHQYROYLPHQWR UHJLRQDO RX GH SURWHomR GR PHLR DP�
ELHQWH� GHQWUH RXWUDV TXH DV QRYDV GLVSRVLo}HV GD 2UJDQL]DomR 0XQGLDO GR
&RPpUFLR HVWLPDP FRPR DFHLWiYHLV SDUD RV SDtVHV HP GHVHQYROYLPHQWR�

������/LQKDV�GH�$WXDomR�GD�$JrQFLD�GH�'HVHQYROYLPHQWR�/RFDO�H
� GD�5HGH�GH�6HUYLoRV�GH�'HVHQYROYLPHQWR�(PSUHVDULDO

$ WtWXOR GH UHVXPR� R (VTXHPD ���� DSUHVHQWD XP DPSOR FRQMXQWR GH OLQKDV
GH DWXDomR GH XPD DJrQFLD GH GHVHQYROYLPHQWR ORFDO H GD UHGH GH VHUYLoRV
GH GHVHQYROYLPHQWR HPSUHVDULDO� GHWDOKDGR D VHJXLU�
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6HUYLoRV�GH�,QIRUPDomR�(PSUHVDULDO

7UDWD�VH GH SUHVWDU VHUYLoRV GH LQIRUPDomR HPSUHVDULDO LQGLYLGXDOL]DGR jV
030(V ORFDLV� HODERUDQGR SURGXWRV LQIRUPDWLYRV GH DOWR YDORU DJUHJDGR
SDUD DSRLDU D WRPDGD GH GHFLV}HV HP SUREOHPDV WDQWR FRWLGLDQRV FRPR GH
FDUiWHU HVWUDWpJLFR SDUD WDLV HPSUHVDV�

2V SRQWRV GH LQIRUPDomR GD UHGH� WDPEpP FKDPDGRV MDQHODV� GHYHP HVWDU
FRQHFWDGRV DRV VHUYLoRV GH LQIRUPDomR GRV GLIHUHQWHV ,76V� GRV FHQWURV GH
GRFXPHQWDomR UHOHYDQWHV QD UHJLmR H GDV UHGHV H EDVHV GH GDGRV GH
LQWHUHVVH� QDFLRQDLV H LQWHUQDFLRQDLV� $ GLIXVmR GH SRQWRV GH DFHVVR j UHGH
GH VHUYLoR GH LQIRUPDomR HPSUHVDULDO SRU WRGR R WHUULWyULR SRGH IDFLOLWDU D

(648(0$ ����
/LQKDV GH $WXDomR GD $JrQFLD GH 'HVHQYROYLPHQWR /RFDO H GD 5HGH GH

6HUYLoRV GH 'HVHQYROYLPHQWR (PSUHVDULDO

,QIRUPDomR 6HUYLoRV GH ,QIRUPDomR jV 030(V /RFDLV H &RRSHUDWLYDV
3XEOLFDo}HV
$WRV ,QIRUPDWLYRV

&DSDFLWDomR &XUVRV H %ROVDV GH (VSHFLDOL]DomR
&XUVRV GH $WXDOL]DomR
'LYXOJDomR GH 6HUYLoRV GH &DSDFLWDomR

,QRYDomR 7HFQROyJLFD $VVHVVRUDPHQWR 7HFQROyJLFR
(QVDLRV H $QiOLVHV GH /DERUDWyULR
1RUPDWL]DomR� &HUWLILFDomR H +RPRORJDomR
4XDOLGDGH H 3URGXWLYLGDGH
7UDQVIHUrQFLD GH 7HFQRORJLD
,QRYDomR 7HFQROyJLFD H 3	'

'HVLJQ ,QIRUPDomR H $VVHVVRUDPHQWR
6HUYLoRV GH &$'�&$0
3URPRomR *HUDO GH 0RGD 	 'HVLJQ
&HQWUR GH 'RFXPHQWDomR H 'HVLJQ

,QWHUQDFLRQDOL]DomR GH
(PSUHVDV

3URJUDPDV GH 9LVLWDV D )HLUDV
0LVV}HV (VWUDQJHLUDV
*HVWmR GH &RQWDWRV ,QGLYLGXDLV

1RYDV $WLYLGDGHV
,QRYDGRUDV

$SRLR D (PSUHVDV FRP $OWD 'HGLFDomR D 3	'
$SRLR j &ULDomR GH (PSUHVDV 'LYHUVLILFDGRUDV
$SRLR (FRQ{PLFR D (PSUHVDV ,QRYDGRUDV

*HVWmR (PSUHVDULDO $SRLR (FRQ{PLFR DR $VVHVVRUDPHQWR jV 030(V
$VVHVVRUDPHQWR )LQDQFHLUR
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PDLRU YLQFXODomR GRV DWRUHV S~EOLFRV ORFDLV �SUHIHLWRV� JRYHUQDGRUHV H
UHVSRQViYHLV SRU DJrQFLDV UHJLRQDLV�� LQFRUSRUDQGR� GHVVH PRGR� D OyJLFD
GR GHVHQYROYLPHQWR SURGXWLYR H HPSUHVDULDO HP VXD JHVWmR�

'DPHVPD IRUPD� HVVD GLIXVmR GH MDQHODV GD UHGH GH LQIRUPDomR HPSUHVDULDO
p� HP VL PHVPD� XP yWLPR SRQWR GH SDUWLGD SDUD LQLFLDU SURFHVVRV GH
GHVHQYROYLPHQWR HFRQ{PLFR ORFDO� DR DSUR[LPDU GR WHUULWyULR HOHPHQWRV
GHFLVLYRV GH LQIRUPDomR H GH LQRYDomR SURGXWLYD SDUD DV GLIHUHQWHV HV�
WUXWXUDV HFRQ{PLFDV ORFDLV�

6HUYLoRV�GH�&DSDFLWDomR

7UDWD�VH GD RUJDQL]DomR GH FXUVRV H EROVDV GH HVSHFLDOL]DomR SDUD MRYHQV
TXH VHUmR LQFRUSRUDGRV jV HPSUHVDV H FXUVRV GH DWXDOL]DomR SDUD WpFQLFRV
H SURILVVLRQDLV GDV 030(V ORFDLV�

1R SULPHLUR FDVR� VmR GDGRV HQIRTXHV JOREDLV GRV SULQFLSDLV VHWRUHV HFR�
Q{PLFRV ORFDLV H VREUH GHWHUPLQDGDV iUHDV FRPR D SURPRomR GH H[SRUWD�
o}HV� D JHVWmR HPSUHVDULDO RX ILQDQFHLUD RX D JHVWmR GD TXDOLGDGH GR
SURGXWR� HQWUH RXWURV WHPDV LPSRUWDQWHV� 2V FXUVRV GH DWXDOL]DomR HVWmR
YROWDGRV SDUD HOHYDU R QtYHO GH TXDOLILFDomR JHUDO GRV WUDEDOKDGRUHV H GRV
HPSUHJDGRV QDV HPSUHVDV ORFDLV H WUDWDP GH DWXDOL]DU FRQKHFLPHQWRV HP
WHPDV FRQFUHWRV� (VVDV DWLYLGDGHV VmR UHDOL]DGDV SULQFLSDOPHQWH QRV ,76V�

6HUYLoRV�GH�,QRYDomR�7HFQROyJLFD

5HIHUHP�VH j SUHVWDomR GH VHUYLoRV� WDLV FRPR�

• UHDOL]DomR GH HQVDLRV� DQiOLVH GH ODERUDWyULR H FRQWUROH GH TXDOLGDGH VREUH
PDWHULDLV� PDWpULDV�SULPDV� SURGXWRV DFDEDGRV H SURFHVVRV SURGXWLYRV�

• WUDEDOKR GH QRUPDWL]DomR� FHUWLILFDomR H KRPRORJDomR�
• DVVHVVRUDPHQWR H JHVWmR GH FRQWDWRV HP WUDQVIHUrQFLD WHFQROyJLFD�
• SURPRomR JHQpULFD GD WUDQVIHUrQFLD GH WHFQRORJLD DWUDYpV GH XPD EROVD

GH RSRUWXQLGDGHV WHFQROyJLFDV� TXH LGHQWLILFD WHFQRORJLDV RIHUHFLGDV SRU
HPSUHVDV� XQLYHUVLGDGHV H FHQWURV GH SHVTXLVD GD UHJLmR�

• DSRLR jV HPSUHVDV HP SURMHWRV GH 3	'� PHGLDQWH DMXGDV HFRQ{PLFDV H
LQWHUPHGLDomR QR DFHVVR D SURJUDPDV GH DSRLR WHFQROyJLFR QDFLRQDLV H
LQWHUQDFLRQDLV� H
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• YLQFXODomR FRP HQWLGDGHV QDFLRQDLV H LQWHUQDFLRQDLV GH QRUPDWL]DomR GH
SURGXWRV�

6HUYLoRV�GH�'HVLJQ�H�0RGD

7UDWD�VH GH HVWLPXODU D LPSRUWkQFLD GR GHVLJQ QD SURGXomR PDQXIDWXUHLUD
ORFDO� HP GLIHUHQWHV FDPSRV WDLV FRPR Wr[WLO� FDOoDGRV� FRXUR� SURGXWRV
DOLPHQWtFLRV� WXULVPR HWF�

,VVR SRGH VHU IDFLOLWDGR PHGLDQWH D SUHVWDomR GRV VHJXLQWHV VHUYLoRV�

• GRFXPHQWDomR SDUD HPSUHVDV H SURILVVLRQDLV�
• LQIRUPDo}HV SDUD DV HPSUHVDV VREUH RV SURILVVLRQDLV GH GHVLJQ GD UHJLmR

RX WHUULWyULR SUy[LPR�
• RUJDQL]DomR GH VHPLQiULRV FRP D SDUWLFLSDomR GH HVSHFLDOLVWDV UHFR�

QKHFLGRV�
• FRODERUDomR FRP DV DVVRFLDo}HV GH GHVLJQ H[LVWHQWHV SDUD D SURPRomR

JHUDO GR GHVLJQ LQGXVWULDO H GD PRGD� H
• FULDomR GH XP FHQWUR WHUULWRULDO GH GRFXPHQWDomR VREUH GHVLJQ H PRGD�

TXH SURSRUFLRQH FRQWDWRV HQWUH RV SURILVVLRQDLV GH GHVLJQ H DV HPSUHVDV
H IDFLOLWH VHUYLoRV TXH DMXGHP D HOHYDU R QtYHO GH TXDOLGDGH GRV SURGXWRV
ORFDLV�

2 FHQWUR WHUULWRULDO GH GRFXPHQWDomR VREUH GHVLJQ H PRGD SRGH SUHVWDU
VHUYLoRV HP GLIHUHQWHV FDPSRV FRPR GHVHQKR LQGXVWULDO� GHVHQKR JUiILFR�
GHVHQKR GR HQWRUQR H GHVLJQ H PRGD� 2 FHQWUR GHYH GLVSRU GH DPSOR
PDWHULDO ELEOLRJUiILFR� PRGHUQDV WHFQRORJLDV DXGLRYLVXDLV H GH UHSURGXomR
IRWRJUiILFD H VDOD SDUD FRQVXOWD GH YtGHRV H PDWHULDO JUiILFR� 'HYH FRQWDU
WDPEpP FRP XP UHJLVWUR GH SURILVVLRQDLV SDUD IDFLOLWDU VXD ORFDOL]DomR H XP
DUTXLYR JUiILFR GH SURGXWRV H LQIRUPDomR JHUDO UHODWLYD DR GHVLJQ �HGLWRULDLV�
RUJDQLVPRV GH SURPRomR H FHQWUR GH FDSDFLWDomR HP GHVLJQ� LQIRUPDomR
VREUH FXUVRV HWF���

,QWHUQDFLRQDOL]DomR�GH�(PSUHVDV

2V VHUYLoRV FRPSUHHQGLGRV QHVVH LWHP UHIHUHP�VH�
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• j RUJDQL]DomR GH PLVV}HV HVWUDQJHLUDV SDUD FRORFDU HP FRQWDWR JUXSRV
GH HPSUHVDV ORFDLV H HVWUDQJHLUDV� IDFLOLWDQGR RV DFRUGRV GH FRRSHUDomR
HQWUH HODV�

• j JHVWmR GH FDVRV LQGLYLGXDLV GH HPSUHVDV ORFDLV H HVWUDQJHLUDV LQWHUHV�
VDGDV HP HVWDEHOHFHU UHODo}HV GH FRRSHUDomR� H

• DR DSRLR HFRQ{PLFR SDUD D SDUWLFLSDomR GH SURILVVLRQDLV HP IHLUDV
WHFQROyJLFDV QR H[WHULRU�

1RYDV�$WLYLGDGHV�3URGXWLYDV�,QRYDGRUDV

1HVVH FDVR� FDEH FLWDU�

• DSRLR HFRQ{PLFR j FULDomR GH OLQKDV GH IDEULFDomR GLYHUVLILFDGRUDV GR
WHFLGR SURGXWLYR ORFDO� H

• D DMXGD D HPSUHVDV GH VHUYLoRV LQGXVWULDLV SDUD D DTXLVLomR GH WHFQRORJLDV
GD LQIRUPDomR�

*HVWmR�(PSUHVDULDO�H�)LQDQFHLUD

)LQDOPHQWH� GHQWUR GHVVH WLSR GH VHUYLoR GHVWDFDP�VH RV VHJXLQWHV�

• DSRLR HFRQ{PLFR jV HPSUHVDV SDUD D UHDOL]DomR GH GLDJQyVWLFRV H SODQRV
GH PHOKRULD GD TXDOLGDGH H GD SURGXWLYLGDGH�

• DVVHVVRUDPHQWR GH HVWUDWpJLDV ILQDQFHLUDV H GH IRQWHV GH ILQDQFLDPHQWR
SDUD SURMHWRV HPSUHVDULDLV�

• DSRLR HFRQ{PLFR DR HVWDEHOHFLPHQWR GH UHGHV GH FRRSHUDomR GH HP�
SUHVDV� FRPR EROVDV GH VXEFRQWUDWDomR� D ILP GH SRVVLELOLWDU D SUHVHQoD
GH JUXSRV GH 030(V ORFDLV HP SURMHWRV FRQMXQWRV TXH OKHV SHUPLWDP
DXPHQWDU VXD FDSDFLGDGH GH DomR H FRPSHWLWLYLGDGH�

• DSRLR HFRQ{PLFR j FRQWUDWDomR GH DVVHVVRUHV H[WHUQRV SDUD SURJUDPDV
GH TXDOLGDGH� FRPXQLFDomR� HVWXGRV GH PHUFDGR� YLDELOLGDGH H RUJDQL�
]DomR HPSUHVDULDO HWF�

• HGLomR GH SXEOLFDo}HV VREUH JHVWmR GH 30(V� WHFQRORJLD� FRPpUFLR
H[WHULRU H DVSHFWRV VXEVWDQWLYRV GD LQWHJUDomR HFRQ{PLFD UHJLRQDO� HQWUH
RXWURV� H

• RUJDQL]DomR GH DWRV LQIRUPDWLYRV FRPR MRUQDGDV� FRQIHUrQFLDV� VHPLQi�
ULRV� RILFLQDV HWF�
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������3URJUDPDV�H�6HUYLoRV�GH�XPD�$JrQFLD�GH
� 'HVHQYROYLPHQWR�/RFDO��

3URJUDPD�GH�3URPRomR�GH�3	'

1HVVH FDPSR� FRQYpP GLIHUHQFLDU RV SURJUDPDV GH SURPRomR GH 3	' GH
DFRUGR FRP IDVH GD DWLYLGDGH� SUp�FRPSHWLWLYD RX FRPSHWLWLYD� 1R SULPHLUR
FDVR� WUDWD�VH GD SURPRomR GH WHFQRORJLDV GH FDUiWHU SUp�FRPSHWLWLYR
DGDSWDGDV jV QHFHVVLGDGHV GR SHUILO SURGXWLYR ORFDO� (QWHQGH�VH SRU 3	'
SUp�FRPSHWLWLYR D SHVTXLVD TXH VH UHIHUH� SULQFLSDOPHQWH� jV HWDSDV GH
DTXLVLomR GH FRQKHFLPHQWRV WpFQLFRV� GH UHDOL]DomR GH DQiOLVHV WHyULFDV H
GH HVWXGRV RX H[SHULPHQWRV HP ODERUDWyULR� TXH UHTXHUHP HVIRUoRV H
LQYHVWLPHQWRV DGLFLRQDLV SDUD VH FRQYHUWHU HP QRYRV SURGXWRV RX SURFHVVRV
SURGXWLYRV�

3RU RXWUR ODGR� RV SURJUDPDV GH SURPRomR GH 3	' FRPSHWLWLYR RFXSDP�VH
GD JHUDomR GH FRQKHFLPHQWRV YROWDGRV SDUD GHVHQYROYHU SURGXWRV RX
SURFHVVRV GH QtYHO WHFQROyJLFR PDLV DGHTXDGR jV H[LJrQFLDV GR PHUFDGR�

3	' FRPSHWLWLYR VmR DV Do}HV YROWDGDV SDUD D REWHQomR GH FRQKHFL�
PHQWRV GLUHWDPHQWH DSOLFiYHLV DR ODQoDPHQWR GH QRYRV SURGXWRV QR
PHUFDGR RX j PHOKRULD GRV VLVWHPDV GH IDEULFDomR� FRQWHPSODQGR
LJXDOPHQWH R GHVHQYROYLPHQWR GH SURWyWLSRV� SODQWDV�SLORWR RX HTXLSD�
PHQWRV GH SURFHVVR�

3URJUDPDV�GH�&DSDFLWDomR�GH�5HFXUVRV�+XPDQRV

&DEH FLWDU� HQWUH RXWURV�

• SURJUDPDV GH GRWDomR GH SHVVRDO HVSHFLDOL]DGR H GH LQIUD�HVWUXWXUD
WHFQROyJLFD SDUD DV 030(V ORFDLV� WDLV FRPR RV GHVWLQDGRV j FULDomR RX
FRQVROLGDomR GH GHSDUWDPHQWRV GH 3	' QDV HPSUHVDV� DWUDYpV GD LQFRU�

���

�� 7RPD�VH FRPR UHIHUrQFLD R ,QVWLWXWR GD 0pGLD H 3HTXHQD (PSUHVD ,QGXVWULDO 9DOHQFLDQD
�,PSLYD�� RUJDQLVPR GH SURPRomR H LQRYDomR HFRQ{PLFD GR JRYHUQR UHJLRQDO GD
FRPXQLGDGH DXW{QRPD GH 9DOrQFLD �*HQHUDOLWi 9DOHQFLDQD� QR OHYDQWH HVSDQKRO�



SRUDomR GH SHVVRDO WpFQLFR HVSHFLDOL]DGR H�RX GD DTXLVLomR GH HTXLSD�
PHQWRV GH ODERUDWyULR DGHTXDGRV SDUD VXD XWLOL]DomR QRV WUDEDOKRV GH
PHGLGDV� SURYDV H H[SHULPHQWDomR QHFHVViULRV DR GHVHQYROYLPHQWR GH
WHFQRORJLDV�

• SURJUDPDV GH LQFRUSRUDomR GH UHFXUVRV SDUD IRUPDomR HPSUHVDULDO� WDLV
FRPR D LQFRUSRUDomR GH QRYRV PDWHULDLV WpFQLFRV� PHWRGRORJLDV GH
HQVLQR H H[SHULrQFLDV TXH FRQWULEXDP SDUD XPD IRUPDomR HPSUHVDULDO
FRPSHWHQWH�

• FXUVRV GH DWXDOL]DomR H HVSHFLDOL]DomR VHWRULDO� D ILP GH PHOKRUDU R QtYHO
GH TXDOLILFDomR GR SHVVRDO HPSUHJDGR QRV VHWRUHV HFRQ{PLFRV PDLV
VLJQLILFDWLYRV H LPSRUWDQWHV GR WHUULWyULR HP TXHVWmR� HP HVSHFLDO QRV
FDPSRV GD WHFQRORJLD GH GHVLJQ H PRGD� FRP D ILQDOLGDGH GH PHOKRUDU
D FRPSHWLWLYLGDGH GD SURGXomR UHJLRQDO IUHQWH jV FUHVFHQWHV H[LJrQFLDV
GRV PHUFDGRV� H

• SURJUDPD GH EROVDV GH IRUPDomR SURILVVLRQDO GH LQWHUHVVH SDUD D
HFRQRPLD ORFDO� &RP D ILQDOLGDGH GH VDWLVID]HU D QHFHVVLGDGH GH
HVSHFLDOLVWDV VHWRULDLV� D DJrQFLD GH GHVHQYROYLPHQWR ORFDO SRGH FRQ�
FHGHU EROVDV H DMXGDV SDUD HVSHFLDOL]DomR� LQLFLDomR H GHVHQYROYLPHQ�
WR SURILVVLRQDO GH WpFQLFRV WLWXODGRV HP iUHDV GH LQWHUHVVH SULRULWiULR
SDUD D HVWUXWXUD ORFDO�

3URJUDPD�GH�&RRSHUDomR�GH�(PSUHVDV

7UDWD�VH GH IRPHQWDU D FRRSHUDomR HQWUH SHTXHQDV HPSUHVDV� D ILP GH
FRQVHJXLU XP PDLRU QtYHO GH FRPSHWLWLYLGDGH H PDLRU GLPHQVmR RSHUDFLR�
QDO H FDSDFLGDGH GH DomR� VHP SHUGHU DV YDQWDJHQV GH IOH[LELOLGDGH GDV
30(V� LVWR p� VXD FDSDFLGDGH GH DGDSWDomR UiSLGD jV FRQVWDQWHV PXGDQoDV
QRV PHUFDGRV� $ SULQFLSDO ILQDOLGDGH GHVVH WLSR GH SURJUDPD p FRQVHJXLU
TXH DV HPSUHVDV FULHP� PHGLDQWH D FRRSHUDomR� DTXHOHV VHUYLoRV TXH QmR
SRGHULDP GHVHQYROYHU VR]LQKDV� &RP WDO ILQDOLGDGH D DJrQFLD GH GHVHQYRO�
YLPHQWR ORFDO SRGH FRQFHGHU DMXGDV SDUD D UHDOL]DomR GH HVWXGRV TXH
SHUPLWDP GHWHUPLQDU D UHQWDELOLGDGH GD FRRSHUDomR LQWHUHPSUHVDULDO TXH
VH GHVHMD HPSUHHQGHU�

3DUD IDFLOLWDU R GHVHQYROYLPHQWR GHVVHV SURMHWRV SRGH VHU ~WLO IRUPDU
SURILVVLRQDLV LQGHSHQGHQWHV SDUD R DVVHVVRUDPHQWR HVSHFLDOL]DGR DRV
HPSUHViULRV H PXQLFtSLRV� TXHU GL]HU� LQFOXLU FRPR OLQKD HVWUDWpJLFD GD
FDSDFLWDomR D GH FULDU� SUHFLVDPHQWH� RV UHFXUVRV KXPDQRV HVSHFLDOL�
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]DGRV SDUD SUHVWDU VHUYLoRV GH FRQVXOWRULD HPSUHVDULDO� RX DJHQWHV GH
GHVHQYROYLPHQWR ORFDO���

3URJUDPD�GH�$VVHVVRUDPHQWR�3URGXWLYR

7HP D ILQDOLGDGH GH IDFLOLWDU D DGHTXDomR DRV QRYRV FHQiULRV UHVXOWDQWHV GRV
SURFHVVRV GH LQWHJUDomR HFRQ{PLFD� SRU PHLR GD UHDOL]DomR GH HVWXGRV
LQGLYLGXDOL]DGRV RX VHWRULDLV HP GLYHUVRV FDPSRV VREUH DV GLIHUHQWHV SUR�
EOHPiWLFDV� UXUDO� LQGXVWULDO RX GH VHUYLoR� HP QtYHO ORFDO� &RP LVVR EXVFD�VH
RULHQWDU DV HPSUHVDV TXDQWR j UDFLRQDOL]DomR GDV iUHDV IXQFLRQDLV GLUHWD�
PHQWH UHODFLRQDGDV FRP D SURGXWLYLGDGH H D FRPSHWLWLYLGDGH GD EDVH
HFRQ{PLFD ORFDO� D ILP GH GHILQLU DV UHFRPHQGDo}HV H DV Do}HV QHFHVViULDV�

3URJUDPD�GH�$MXGD�j�3DUWLFLSDomR�HP�)HLUDV�GH�7HFQRORJLD�QR
([WHULRU

9LVD IDFLOLWDU D DVVLVWrQFLD GH JHVWRUHV H HPSUHViULRV ORFDLV D HYHQWRV LQWHU�
QDFLRQDLV GH LQWHUHVVH� FRPR PHLR SDUD D DTXLVLomR GH FRQKHFLPHQWRV
WpFQLFRV� RUJDQL]DFLRQDLV RX RXWURV� TXH FRQWULEXDP SDUD D PHOKRULD GR
GHVHPSHQKR GDV DWLYLGDGHV ORFDLV�

3URJUDPD�GH�$SRLR�D�$VVRFLDo}HV�H�,QVWLWXLo}HV

7UDWD�VH� QHVWH FDVR� GH FRQWULEXLU SDUD D PRGHUQL]DomR GDV HPSUHVDV
PHGLDQWH D LQFRUSRUDomR GH FRQKHFLPHQWRV SURSRUFLRQDGRV SRU LQVWLWXL�
o}HV H DVVRFLDo}HV VHP ILQV GH OXFUDWLYRV� DV TXDLV SRGHP FRODERUDU SDUD
XPD PHOKRU FRRUGHQDomR GDV DWLYLGDGHV GLVSHUVDV� UHDOL]DGDV SRU 21*V
YROWDGDV SDUD R GHVHQYROYLPHQWR�

���

�� $ IDOWD GH OLQKDV HVSHFtILFDV GH FDSDFLWDomR GHVVH WLSR GH UHFXUVRV KXPDQRV HVSHFLDOL�
]DGRV WHP XP LPSDFWRPXLWR GHVIDYRUiYHO QD SURPRomR GR GHVHQYROYLPHQWR HFRQ{PLFR
H WHUULWRULDO QD $PpULFD /DWLQD� &RP HIHLWR� DV PHOKRUHV LQWHQo}HV TXH DFRPSDQKDP
PXLWDV GDV PLVV}HV GH DVVLVWrQFLD WpFQLFD QHVVH kPELWR YrHP�VH ORJR IUXVWUDGDV SHOD IDOWD
GH SHVVRDO WHFQLFDPHQWH IRUPDGR TXH DWXH D SDUWLU GR WHUULWyULR QD QRYD IXQomR GH
PRWLYDGRUHV H FRQVWUXWRUHV GH HVSDoRV GH DUWLFXODomR HQWUH DJHQWHV VRFLDLV ORFDLV H
SURPRWRUHV GH VROXo}HV WHFQLFDPHQWH DSURSULDGDV QRV GLIHUHQWHV kPELWRV�



6HUYLoRV�GD�$JrQFLD�GH�'HVHQYROYLPHQWR�/RFDO

• 6HUYLoR GH ,QIRUPDomR (PSUHVDULDO

7UDWD�VH GH SRWHQFLDOL]DU D XWLOL]DomR GRV UHFXUVRV H GDV PHWRGRORJLDV GH
JHVWmR GD LQIRUPDomR FLHQWtILFD� WpFQLFD H HFRQ{PLFD H[LVWHQWH H GRV
VHUYLoRV D HOD OLJDGRV� D ILP GH IDFLOLWDU D UHFHSWLYLGDGH GR WHFLGR SURGXWLYR
jV LQRYDo}HV WHFQROyJLFDV H� HP VtQWHVH� j PRGHUQL]DomR H j GLYHUVLILFDomR�

2 6HUYLoR GH ,QIRUPDomR (PSUHVDULDO GD DJrQFLD GH GHVHQYROYLPHQWR ORFDO
SRGH VHU DUWLFXODGR HP WRUQR GH GXDV JUDQGHV OLQKDV�

² VHUYLoR GH LQIRUPDomR DYDQoDGR j HPSUHVD� TXH RIHUHFH SURGXWRV GH
LQIRUPDomR SDUD VROXFLRQDU SUREOHPDV WpFQLFRV H HFRQ{PLFRV� H

² FRRUGHQDomR GDV DWLYLGDGHV UHDOL]DGDV SHODV GLIHUHQWHV XQLGDGHV GH
LQIRUPDomR H GRFXPHQWDomR GRV GLYHUVRV ,76V H GRV FHQWURV GD UHGH
WHUULWRULDO GH VHUYLoRV GD HPSUHVD�

• 6HUYLoR GH $VVHVVRUDPHQWR )LQDQFHLUR

(VVH VHUYLoR YLVD PHOKRUDU R FRQKHFLPHQWR ILQDQFHLUR GH HPSUHViULRV H
FRQVXOWRUHV ORFDLV� SURSRUFLRQDQGR FRP LVVR PHOKRU JHVWmR GRV UHFXUVRV H
PHOKRU DFHVVR DRV IXQGRV QHFHVViULRV� 9LVD DSRLDU R GHVHQYROYLPHQWR H
GLYXOJDU D XWLOL]DomR GRV LQVWUXPHQWRV ILQDQFHLURV Mi H[LVWHQWHV� D ILP GH
IDFLOLWDU R DFHVVR D ILQDQFLDPHQWRV GH PpGLR H ORQJR SUD]RV D XP PHQRU
FXVWR�

,JXDOPHQWH� EXVFD�VH RIHUHFHU DR SHTXHQR HPSUHViULR ORFDO DV WpFQLFDV
ILQDQFHLUDV PDLV HILFD]HV H FKHJDU D DFRUGRV FRP HQWLGDGHV ILQDQFHLUDV H
RXWUDV SDUD REWHU OLQKDV GH FUpGLWR PDLV DSURSULDGDV jV FDUDFWHUtVWLFDV GDV
030(V�

• 6HUYLoRV GH (VWXGRV H 3XEOLFDo}HV

$ HODERUDomR GH HVWXGRV H SXEOLFDo}HV H DV Do}HV GH FRPXQLFDomR RSRUWX�
QDV FRQWULEXHP SDUD�

���



² PHOKRUDU R FRQKHFLPHQWR GD UHDOLGDGH HFRQ{PLFD ORFDO� D ILP GH
RULHQWDU DGHTXDGDPHQWH DV GLYHUVDV SROtWLFDV RX OLQKDV GH DWXDomR GRV
DWRUHV S~EOLFRV H SULYDGRV�

² IDFLOLWDU D JHVWmR GDV 30(V ORFDLV�
² IDYRUHFHU D LQWHJUDomR RX D DUWLFXODomR GR WHFLGR HPSUHVDULDO ORFDO� H
² GLIXQGLU DV DWLYLGDGHV GD DJrQFLD GH GHVHQYROYLPHQWR ORFDO HQWUH DV

030(V ORFDLV H RV DWRUHV VRFLDLV H HFRQ{PLFRV WHUULWRULDLV�

6HUYLoRV�GH�&RRSHUDomR�(VWUDQJHLUD

7UDWD�VH GH SURSRUFLRQDU FRQWDWRV HQWUH HPSUHVDV ORFDLV H GR H[WHULRU� D ILP
GH SURPRYHU D LQFRUSRUDomR GH LQRYDo}HV WHFQROyJLFDV DSURSULDGDV H D
FRQVHFXomR GH DFRUGRV H GH SURMHWRV GH FRRSHUDomR HP PDWpULDV FRPR
WUDQVIHUrQFLD GH WHFQRORJLD� LQIRUPDomR VREUH VHPHQWHV H PDWpULDV�SULPDV�
SURMHWRV GH 3	'� GHVHQYROYLPHQWR GH SURGXWRV� DFRUGRV FRP UHGHV GH
GLVWULEXLomR� FRQVWLWXLomR GH HPSUHVDV PLVWDV HWF�

&RPR VH SRGH REVHUYDU� D ´FRQVWUXomR GR WHUULWyULRµ LQFOXL XPD ULTXH]D
LPSRUWDQWH GH FRQWH~GRV QRV GLIHUHQWHV SURJUDPDV H VHUYLoRV DYDQoDGRV jV
HPSUHVDV� HQFDPLQKDGRV SDUD DVVHJXUDU D LQRYDomR WHFQROyJLFD GDV030(V
ORFDLV�

$V DJrQFLDV GH GHVHQYROYLPHQWR ORFDO VmR� SRLV� ´RUJDQLVPRV LQWHUPHGLi�
ULRVµ� DUWLFXODGRV HQWUH RV GLIHUHQWHV DJHQWHV VRFLDLV ORFDLV� S~EOLFRV H
SULYDGRV� TXH SURWDJRQL]DP KRMH DV QRYDV IRUPDV GH ID]HU SROtWLFD GH
GHVHQYROYLPHQWR HFRQ{PLFR QR QtYHO ´PLFURµ GD DWLYLGDGH SURGXWLYD GRV
GLIHUHQWHV WHUULWyULRV� R TXH GHYHULD VHU SDUWH LQWHJUDQWH GR SURFHVVR GH
WUDQVIRUPDomR SURGXWLYD FRP HT�LGDGH QD $PpULFD /DWLQD H QR &DULEH�

1mR REVWDQWH� D IDOWD GH VHQVLELOLGDGH VREUH HVVH FRPSRQHQWH GH WUDQVIRU�
PDomR H GH DGDSWDomR VRFLRLQVWLWXFLRQDO UHWDUGD GHVQHFHVVDULDPHQWH RV
SURFHVVRV GH GLVWULEXLomR GR SURJUHVVR WpFQLFR H� FRP LVVR� WRUQD H[WUHPD�
PHQWH OHQWD H LQVXILFLHQWH D GLVWULEXLomR GR FUHVFLPHQWR HFRQ{PLFR� GR
HPSUHJR H GD UHQGD QDV GLIHUHQWHV SDUWHV GH TXH VmR FRPSRVWDV DV
HFRQRPLDV QDFLRQDLV QRV GLYHUVRV SDtVHV�

6H D KLVWyULD p R ~QLFR ODERUDWyULR GDV FLrQFLDV VRFLDLV� SRGHUtDPRV DRPHQRV
DSUHQGHU R FDPLQKR VHJXLGR HPRXWURV OXJDUHV� TXH� FRPR QRV FDVRV ODWLQR�

���



DPHULFDQR H FDULEHQKR� SURFXUDUDP GDU UHVSRVWDV FRQYLQFHQWHV D GHVDILRV
VLPLODUHV QR WRFDQWH jV JUDQGHV H[LJrQFLDV HVWDEHOHFLGDV SHOD UHYROXomR
WHFQROyJLFD H RUJDQL]DFLRQDO SyV�IRUGLVWD H SHOD IDVH GH JOREDOL]DomR HP
TXH QRV HQFRQWUDPRV�

���



%LEOLRJUDILD

$/%8548(548(� )� H 7$/$9(5$� 3� (O FDSLWDOLVPR SHULIpULFR� VXEGHVDUUROOR \
GHSHQGHQFLD� ,Q 3$/$=8(/26� (�� HW DOLL� (VWUXFWXUD HFRQyPLFD FDSLWDOLV�
WD LQWHUQDFLRQDO� HO PRGHOR GH DFXPXODFLyQ GH SRVJXHUUD� 0DGULG�
$NDO� �����

$52&(1$� -� (O GHVDUUROOR ORFDO� XQ GHVDItR FRQWHPSRUiQHR� &DUDFDV� &HQWUR
/DWLQRDPHULFDQR GH (FRQRPtD +XPDQD �&/$(+�� (G� 1XHYD 6RFLH�
GDG� �����

%$1&2 081',$/� :RUOG GHYHORSPHQW LQGLFDWRUV� :DVKLQJWRQ� �����

%$548(52� $� 9� /D SROtWLFD UHJLRQDO HQ WLHPSRV GH FULVLV� (VWXGLRV 7HU�
ULWRULDOHV� Q� ������ S� ������ �����

³³³� 'HVDUUROOR ORFDO� XQD HVWUDWHJLD GH FUHDFLyQ GH HPSOHR� 0DGULG�
�����

³³³� 3ROtWLFD HFRQyPLFD ORFDO� 0DGULG� 3LUiPLGH� �����

%$548(52� $� 9�� *$52)2/,� )� �HGV��� 'HVDUUROOR (FRQyPLFR /RFDO HQ
(XURSD� &ROHJLR GH (FRQRPLVWDV GH 0DGULG� �����

%$55(,52� )� ,QQRYDFLyQ \ SURPRFLyQ HFRQyPLFD ORFDO� DOJXQRV HMHPSORV
HQ OD SURYLQFLD GH %DUFHORQD� (VSDxD� ,Q0$56,*/,$� -� �RUJ���'HVDUUROOR
ORFDO HQ OD JOREDOL]DFLyQ� 0RQWHYLGHR� &HQWUR /DWLQRDPHULFDQR GH
(FRQRPtD +XPDQD �&/$(+�� �����

%(&$77,1,� *� /RV GLVWULWRV LQGXVWULDOHV \ HO UHFLHQWH GHVDUUROOR LWDOLDQR�
5HYLVWD 6RFLRORJtD GHO 7UDEDMR� 0DGULG� Q� �� �����

%(&$77,1,� *� H 58//$1,� (� 6LVWHPDV SURGXFWLYRV ORFDOHV \ PHUFDGR JOREDO�
,QIRUPDFLyQ &RPHUFLDO (VSDxROD� 0DGULG� Q� ���� MXQLR �����

%(1.2 *� H /,3,(7=� $� �RUJ��� /DV UHJLRQHV TXH JDQDQ� GLVWULWRV \ UHGHV ² ORV
QXHYRV SDUDGLJPDV GH OD JHRJUDItD HFRQyPLFD� 9DOHQFLD� (G� $OIRQV HO
0DJQjQLP� �����

%,$1&+,� 3� 1XHYR HQIRTXH HQ HO GLVHxR GH SROtWLFDV SDUD ODV 3	0(V�
DSUHQGLHQGR GH OD H[SHULHQFLD HXURSHD� %XHQRV $LUHV� &HSDO� ����
�'RFXPHQWR GH WUDEDMR� ����

���



³³³� &RQVWUXLU HO PHUFDGR� OHFFLRQHV GH OD 8( ² HO GHVDUUROOR GH ODV
LQVWLWXFLRQHV \ GH ODV SROtWLFDV GH FRPSHWLWLYLGDG� $UJHQWLQD� 8QLYHUVL�
GDG 1DFLRQDO GH 4XLOPHV������

%,'� $PpULFD /DWLQD WUDV XQD GpFDGD GH UHIRUPDV� SURJUHVR HFRQyPLFR \
VRFLDO HQ $PpULFD /DWLQD� :DVKLQJWRQ� �����

%2,6,(5� 6� 0RGHUQLGDG \ WHUULWRULR� &XDGHUQRV GHO ,OSHV� 6DQWLDJR GH &KLOH�
Q� ��� �����

%25-$� -� H &$67(//6� 0� /RFDO \ JOREDO� OD JHVWLyQ GH ODV FLXGDGHV HQ OD HUD
GH OD LQIRUPDFLyQ� 0DGULG� 81&+6�7DXUXV� �����

%2<(5� 5� /D WHRUtD GH OD UHJXODFLyQ� 9DOHQFLD� (G� $OIRQV HO0DJQjQLP� �����

%8(12� (�� 025&,//2� 3� )XQGDPHQWRV GH HFRQRPtD \ RUJDQL]DFLyQ LQGXV�
WULDO� 0DGULG� 0F*UDZ�+LOO� �����

&$6$/(7� 0� /D FRRSHUDFLyQ LQWHUHPSUHVDULDO� XQD RSFLyQ SDUD OD SROtWLFD
LQGXVWULDO�&RPHUFLR ([WHULRU� 0p[LFR� Y� ��� Q� �� S� ����� HQHUR� �����

&(3$/� (TXLGDG \ WUDQVIRUPDFLyQ SURGXFWLYD� XQ HQIRTXH LQWHJUDGR� 6DQWLDJR
GH &KLOH� 1DFLRQHV 8QLGDV� �����

&21(-26� -� HW DOLL� &DPELR HVWUDWpJLFR \ FOXVWHUV HQ &DWDOXxD� %DUFHORQD�
*HVWLyQ ����� 6� $�� �����

&$03,� 7� &�� (;&(/� &RRSHUDFLyQ HQWUH HPSUHVDV \ VLVWHPDV SURGXFWLYRV
ORFDOHV� 0DGULG� ,PSL� �����

³³³� $OWHUQDWLYDV ORFDOHV GH SURPRFLyQ GHO GHVDUUROOR HFRQyPLFR� ,9
&RQIHUHQFLD &,'(8� /D 3DUWLFLSDFLyQ GH ORV *RELHUQRV �&HQWUDOHV�
5HJLRQDOHV \ /RFDOHV� \ GH ORV $JHQWHV (FRQyPLFRV \ 6RFLDOHV HQ OD
6ROXFLyQ GH ORV 3UREOHPDV GH ODV &LXGDGHV� %UDVLO� 6DOYDGRU� �� \ ��
GH PDU]R GH �����

&8$'5$'2� -� 5� 3ROtWLFDV UHJLRQDOHV� KDFLD XQ QXHYR HQIRTXH� 3DSHOHV GH
(FRQRPLD (VSDxROD� Q� ��� �����

&85%(/2� -� /�� $/%8548(548(� )�� GH 0$7726� &�� &8$'5$'2� -� 5� 7HU�
ULWRULRV HQ WUDQVIRUPDFLyQ� DQiOLVLV \ SURSXHVWDV� 0DGULG� &RQVHMR
6XSHULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV� �����

'(/ &$67,//2� -� �RUJ��� ,QLFLDWLYDV ORFDOHV GH HPSOHR \ GHFOLYH LQGXVWULDO�
,QIRUPHV 2&'(� 0DGULG� 0LQLVWHULR GH 7UDEDMR \ 6HJXULGDG 6RFLDO�
�����

���



³³³�0DQXDO GH GHVDUUROOR ORFDO� *RELHUQR 9DVFR� 9LWRULD� 'HSDUWDPHQWR
GH (FRQRPtD \ +DFLHQGD� *RELHUQR 9DVFR� 9LWRULD� ���� �6HULH (V�
WXGLRV GH (FRQRPtD��

'(/ 5,2� &�� &8$'5$'2� -� 5� (O SDSHO GH ORV VHUYLFLRV D OD SURGXFFLyQ HQ OD
QXHYD SROtWLFD UHJLRQDO� LQ &85%(/2� -� /�� HW DOLL� 7HUULWRULRV HQ WUDQVIRU�
PDFLyQ� DQiOLVLV \ SURSXHVWDV� 0DGULG� &RQVHMR 6XSHULRU GH ,QYHV�
WLJDFLRQHV &LHQWtILFDV� �����

'20,1*8(=� 5� 3URPRFLyQ \ UHHVWUXFWXUDFLyQ GH SHTXHxDV \ PHGLDQDV
HPSUHVDV HQ &DQDGi� (VSDxD� ,WDOLD \ -DSyQ� WHPDV SDUD HO GHEDWH HQ
$PpULFD /DWLQD� :DVKLQJWRQ� %DQFR ,QWHUDPHULFDQR GH 'HVDUUROOR�
'LYLVLyQ GH ,QIUDHVWUXFWXUD \ 0HUFDGRV )LQDQFLHURV� �����

'866(/� (�� 3,25(� 0�� '85$1� &� 3HQVDU JOREDOPHQWH \ DFWXDU UHJLRQDOPHQ�
WH� 0p[LFR� '� )�� 8QDP )XQGDFLyQ )� (EHUW (GLWRULDO -86� �����

(&+(9(55,$� 0� &� (O SDSHO GH ODV DJHQFLDV GH GHVDUUROOR HQ OD SROtWLFD
UHJLRQDO HVSDxROD� %ROHWtQ (FRQyPLFR GH ,QIRUPDFLyQ &RPHUFLDO (V�
SDxROD� 0DGULG� Q� ������ S� ������ RFWXEUH �����

(63,1$� $� 8QD SROtWLFD GH FRRSHUDFLyQ SDUD ORV VLVWHPDV SURGXFWLYRV ORFDOHV�
(FRQRPtD \ 6RFLHGDG� 0DGULG� Q� ��� GLFLHPEUH �����

(66(5� .�� +,//(%5$1'� :�� 0(661(5� '�� 0(<(5�67$0(5� -� &RPSHWLWLYLGDG
VLVWpPLFD� QXHYRV GHVDItRV SDUD ODV HPSUHVDV \ OD SROtWLFD� 5HYLVWD GH OD
&HSDO� 6DQWLDJR GH &KLOH� Q� ��� DJRVWR �����

)(51$1'(=� -�� HW DOLL �HGV��� 3ROtWLFDV UHJLRQDOHV LQGXVWULDOHV� LQQRYDFLyQ \
SDUTXHV WHFQROyJLFRV� 8QLYHUVLGDG GH 9DOODGROLG� �����

))5(1&+�'$9,6� 5� 3ROtWLFDV S~EOLFDV \ JOREDOL]DFLyQ HFRQyPLFD� 6DQWLDJR GH
&KLOH� &HSDO� ����� PLPHR�

)5,('0$11� -� H:($9(5� &� 7HUULWRULR \ IXQFLyQ�0DGULG� ,QVWLWXWR GH (VWXGLRV
GH $GPLQLVWUDFLyQ /RFDO� �����

*$52)2/,� *� 'HVDUUROOR HFRQyPLFR� RUJDQL]DFLyQ GH OD SURGXFFLyQ \
7HUULWRULR� ,Q� %$548(52� $�� *$52)2/,� )� �HGV���'HVDUUROOR HFRQyPLFR
ORFDO HQ (XURSD� &ROHJLR GH (FRQRPLVWDV GH 0DGULG� �����

*5())(� ;� 'HVFHQWUDOL]DU HQ IDYRU GHO HPSOHR� ODV LQLFLDWLYDV ORFDOHV GH
GHVDUUROOR� (VSDxD� 0LQLVWHULR GH 7UDEDMR \ 6HJXULGDG 6RFLDO� �����

+$860$11� 5� /D JHVWLyQPXQLFLSDO� (O %,'�:DVKLQJWRQ'�&�� Y� ��� Q� �����
S� ���� VHSWLHPEUH�RFWXEUH �����

,03,� ,QLFLDWLYD 3<0( GH GHVDUUROOR LQGXVWULDO� �������� 0DGULG� �����

���



³³³� ,PSXOVR DO IRUWDOHFLPLHQWR GH ODV 3<0(V GHVGH ORV D\XQWDPLHQWRV
HVSDxROHV� ,Q� (VWXGLRV H LQIRUPHV VREUH OD 3<0(� 0DGULG� 0LQLVWHULR
GH ,QGXVWULD \ (QHUJtD� �����

,8/$�&(/&$'(/� (O PXQLFLSLR� SURPRWRU GHO GHVDUUROOR HFRQyPLFR ORFDO�
0DQXDOHV GHO &HQWUR /DWLQRDPHULFDQR GH &DSDFLWDFLyQ \ 'HVDUUROOR
GH ORV *RELHUQRV /RFDOHV� 4XLWR� 3UR\HFWR 6DFGHO�)HGHUDFLyQ GH
0XQLFtSLRV GH &DQDGi� �����

³³³� 'HVDUUROOR ORFDO� &XDGHUQR GHO &HQWUR /DWLQRDPHULFDQR GH &DSDFL�
WDFLyQ \ 'HVDUUROOR GH ORV *RELHUQRV /RFDOHV� 4XLWR� Qº ��� �����

-,0(1(=� (�� HW DOLL� /RV QXHYRV \DFLPLHQWRV GH HPSOHR� ORV UHWRV GH OD FUHDFLyQ
GH HPSOHR GHVGH HO WHUULWRULR� %DUFHORQD� )XQGDFLyQ &LUHP� �����

/(%25*1(� '� H /,3,(7=� $� )OH[LELOLGDG RIHQVLYD� IOH[LELOLGDG GHIHQVLYD� 'RV
HVWUDWHJLDV VRFLDOHV HQ OD SURGXFFLyQ GH ORV QXHYRV HVSDFLRV HFRQyPL�
FRV� ,Q� %(1.2�*� H /,3,(7=� $�� �RUJV��� /DV UHJLRQHV TXH JDQDQ� GLVWULWRV
\ UHGHV ² ORV QXHYRV SDUDGLJPDV GH OD JHRJUDItD HFRQyPLFD� 9DOHQFLD�
(G� $OIRQV HO 0DJQjQLP� �����

/('$�2ULHQWDWLRQV IRU ORFDO HPSOR\PHQW GHYHORSPHQW LQ XUEDQ DUHDV� JRRG
SUDFWLFH LQ SROLF\ LQVWUXPHQWV� %UX[HODV� &RPLVLyQ GH ODV &RPXQLGDGHV
(XURSHDV� ���� �/HGD 5HSRUW� '* 9��

0$,//$7� '�'LQiPLFD WHUULWRULDO� PLOLHX \ SROtWLFD UHJLRQDO� ,Q� %$548(52� $�
9�� *$52)2/,� )� �HGV���

0$56+$//� $� 3ULQFLSLRV GH HFRQRPtD� 0DGULG� (G� $JXLODU� �����
0$56,*/,$� -� �RUJ��� 'HVDUUROOR ORFDO HQ OD JOREDOL]DFLyQ�0RQWHYLGHR� &HQWUR

/DWLQRDPHULFDQR GH (FRQRPtD +XPDQD �&/$(+�� �����
0(661(5� '� 'LPHQVLRQHV HVSDFLDOHV GH OD FRPSHWLWLYLGDG LQWHUQDFLRQDO�

5HYLVWD /DWLQRDPHULFDQD GH (VWXGLRV GHO 7UDEDMR� )ODFVR� DxR �� Q� ��
�����

1257+� '� &� ,QVWLWXFLRQHV� FDPELR LQVWLWXFLRQDO \ GHVHPSHxR HFRQyPLFR�
0p[LFR� �����

2&'(� 'HVDUUROOR WHUULWRULDO \ FDPELR HVWUXFWXUDO� XQD QXHYD SHUVSHFWLYD
VREUH HO DMXVWH \ OD UHIRUPD� 2&'(� 3DULV� �����

³³³� 1HWZRUNV RI HQWHUSULVHV DQG ORFDO GHYHORSPHQW� FRPSHWLQJ DQG
FR�RSHUDWLQJ LQ ORFDO SURGXFWLYH V\VWHPV� 3DULV� /(('� �����

2+0$(� .HQLFKL� (O GHVSOLHJXH GH ODV HFRQRPtDV UHJLRQDOHV� RSRUWXQLGDGHV
\ GHVDItR HPSUHVDULDO� %LOEDR� (G� 'HXVWR� �����

���



20,1$0,� &� (O WHUFHU PXQGR HQ OD FULVLV� ODV WUDQVIRUPDFLRQHV UHFLHQWHV GH
ODV UHODFLRQHV 1RUWH�6XU� %XHQRV $LUHV� *(/� �����

3$/$=8(/26� (�� HW DOLL� (VWUXFWXUD HFRQyPLFD FDSLWDOLVWD LQWHUQDFLRQDO� (O
PRGHOR GH DFXPXODFLyQ GH SyVJXHUUD� 0DGULG� $NDO� ����D�

³³³� 'LQiPLFD FDSLWDOLVWD \ FULVLV DFWXDO� �ª HG�� 0DGULG� $NDO� �����
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9(/$6&2� 5� (O SDSHO GH ODV DJHQFLDV GH GHVDUUROOR HQ OD SROLWLFD UHJLRQDO
(XURSHD� ,Q &85%(/2� -� /�� HW DOLL� 7HUULWRULRV HQ WUDQVIRUPDFLyQ� DQiOLVLV
\ SURSXHVWDV�0DGULG� &RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV�
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:,(51(5� (� /D HFRQRPtD QHRLQVWLWXFLRQDO� OD GHVFHQWUDOL]DFLyQ \ OD JREHU�
QDELOLGDGH ORFDO� ,,, 6HPLQDULR ,QWHUQDFLRQDO GH 'HVFHQWUDOL]DFLyQ
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2�$XWRU

1DWXUDO GH &yUGRED� QD (VSDQKD� )UDQFLVFR $OEXUTXHUTXH p HFRQRPLVWD H
GRXWRU HP &LrQFLDV (FRQ{PLFDV SHOD 8QLYHUVLGDGH &RPSOXWHQVH GH0DGUL�
3URIHVVRU XQLYHUVLWiULR QD iUHD GH (FRQRPLD ,QWHUQDFLRQDO H 'HVHQYROYL�
PHQWR (FRQ{PLFR� UHDOL]RX LQ~PHUDV SHVTXLVDV QR FDPSR GH HVSHFLDOL]D�
omR GR GHVHQYROYLPHQWR HFRQ{PLFR ORFDO QD $PpULFD /DWLQD� e WLWXODU GR
&RQVHOKR 6XSHULRU GH ,QYHVWLJDo}HV &LHQWtILFDV GR 0LQLVWpULR GH &LrQFLD H
7HFQRORJLD GD (VSDQKD� $XWRU GH 'HVDUUROOR HFRQyPLFR ORFDO \ GLVWULEXFLyQ
GH SURJUHVR WpFQLFR� FR�DXWRU GH 7HUULWRULRV HQ WUDQVIRUPDFLyQ� DQiOLVLV H
SURSXHVWDV� 5HYROXFLyQ WHFQROyJLFD \ UHHVWUXWXUDFLyQ SURGXFWLYD� LPSDFWRV
H GHVDILRV WHUULWRULDOHV� HQWUH RXWUDV REUDV� )UDQFLVFR $OEXUTXHUTXH p WDP�
EpP FRQVXOWRU LQWHUQDFLRQDO GR %DQFR ,QWHUDPHULFDQR GH'HVHQYROYLPHQWR
�%,'�� GD &RPLVVmR (FRQ{PLFD GDV 1Do}HV 8QLGDV SDUD D $PpULFD /DWLQD
�&HSDO� H GR 3URJUDPD GDV 1Do}HV 8QLGDV SDUD R 'HVHQYROYLPHQWR �3QXG��
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