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(GXFDomR

2ULHQWDGRUD 'Us )DELDQH 6DQV
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ATA DE DEFESA - POS-GRADUACAO

Programa de
Pés-Graduacao | Educacao
em:
Defesa de: Tese de Doutorado Académico, 03/2026/479, PPGED
Data: De% de feve‘re|ro de dois mil Hora de inicio: 14:00 Hora de 16:50
e vinte e seis encerramento:
Matriculado | 15 13epU0as
Discente:
Nome do ROSANA MENDES MACIEL MOREIRA
Discente:
Titulo do "A “nova” formacao docente e os velhos discursos: analise critica das Diretrizes Curriculares
Trabalho: Nacionais (2002-2024)"
A
rea de N Educacdo
concentracdo:
Linha (.je Trabalho, Sociedade e Educacdo
pesquisa:
Proi
ro;etQ de "Trabalho Docente na Educagao Basica Publica sob a Nova Gestdo Publica e as Tecnologias
Pesquisa de o . . "
. N Digitais: uma abordagem Brasil, Argentina e Portugal
vinculagao:

Reuniu-se, através da sala virtual Google Meet (https://meet.google.com/mcb-yccj-hgv), a Banca
Examinadora, designada pelo Colegiado do Programa de Pés-graduagao em Educacao, assim composta:
Professores Doutores: Jaquelina Edith Noriega - UNSL; Ari Raimann - UFJ; Robson Luiz de Franca - UFU;
Sérgio Paulo Morais - UFU e Fabiane Santana Previtali - UFU, orientador(a) do(a) candidato(a).

Iniciando os trabalhos o(a) presidente da mesa, Dr(a). Fabiane Santana Previtali, apresentou a Comissao
Examinadora e o candidato(a), agradeceu a presenca do publico, e concedeu ao Discente a palavra para a
exposicao do seu trabalho. A duracdo da apresentacdo do Discente e o tempo de arguicdo e resposta
foram conforme as normas do Programa.

A seguir o senhor(a) presidente concedeu a palavra, pela ordem sucessivamente, aos(as)
examinadores(as), que passaram a arguir o(a) candidato(a). Ultimada a arguicdo, que se desenvolveu
dentro dos termos regimentais, a Banca, em sessao secreta, atribuiu o resultado final, considerando o(a)
candidato(a):

Aprovado(a).

Esta defesa faz parte dos requisitos necessarios a obtencdo do titulo de Doutor.

O competente diploma sera expedido apds cumprimento dos demais requisitos, conforme as normas do
Programa, a legislagao pertinente e a regulamentagao interna da UFU.
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$ 'HXV SRU PH SHUPLWLU YLYHU I
GH FDGD GHWDOKH SDUD TXH VH L

$R PHX PDULGR OD\FRQ SRU D
HVFROKDV H VHU PHX PDLRU LQF
JHVWR GH DPRU H DFROKLPHQWR
DFUHGLWDU WDQWR HP PLP

$R PHX ILOKR &DVVLDQR SRU FR
DXVrQFLDVY H SHOR HQFRUDMDPH
XPD SHVVRD PHOKRU 9RFr IRL R S
TXH VHX SDL PH GHX 1mR p IUXWR
IRL JHUDGR GR DPRU PDLV YHU
FRUDomR
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(VWD WHVH QDVFH GD JUDWLGmMR SRU FDGD HQFRQWUR
TXH R SHUFXUVR DFDGrPLFR H[LJLX VHQGR HVFULWD HQWU
WRUQDUDP SRVVtYHO FKHJDU DWp DTXL

$ 'HXV HOHYR PLQKD JUDWLGmMR SRU VXVWHQWDU PH
FRQGX]LU FRP FXLGDGR H ILGHOLGDGH D FRQFOXVmMR GHYV
WRGDV DV FRLVDVY $ HOH VHMD D JOyULD SDUD VHPSUH 5F

$RPHX PDULGR OD\FRQ PHX DJUDGHFLPHQWR PDLV SL
HP WRGDV DV HWDSDV GHVWH SHUFXUVR 2EULJDGD SHOR H
PRPHQWRY GH VREUHFDUJD H FDQVDoR H SRU FDPLQKDU D
HOH H[LJLX PDLV GR TXH SDODYUDV $PR YRFr

$R PHX ILOKR GR FRUDomR &DVVLDQR $JUDGHOR SH
DXVIQFLD H FDQVDoR SHOD SDFLrQFLD GLDQWH GDV WHQV]
FRP JHVWRV VLOHQFLRVRV TXH R DPRU WDPEpPP VH UHYHOL

- PLQKD PmH 6DPLUD PLQKD JUDWLGmMR SRU DSRLDU
PHVPR VHP FRPSUHHQGHU SOHQDPHQWH HVVH FDPLQKR H
SUHVHQoD H FXLGDGR $ YRFr PmH]LQKD WRGR PHX DPRU

- PLQKD LUPmMm 3DWUtFLD H PHX FXQKDGR 3HGUR PHX F
SHOD WRUFLGD VLQFHUD H SRU FHOHEUDUHP FRPLJR FDGD
VHPSUH SUHVHQWHY HP PLQKD YLGD

$R PHX SDLL@HWGEPRULPIPQKD LUPINQ PHIPRHOOE® PHVPR Qr
HVWDQGR PDLV DTXL VHJIJXHP SUHVHQWHY HP PLQKD KLVW)
HVWDULDP RUJXOKRVRYV GHVVD FRQTXLVWD 3DL]JLQKR HVV

- PLQKD RULHQWDGRUD 3URIHVVRUD )DELDQH 6DQWDQ
DOpP GR FDPSR DFDGrPLFR 2EULJDGD SRU FDPLQKDU FRP
UHVSHLWDU PHXV OLPLWHYVY SRU SURYRFDU GHVORFDPHQW
PHVPR QRV PRPHQWRY HP TXH HX PHVPD GXYLGHL 6XD RUL
KXPDQD H GHL[RX PDUFDV TXH OHYR SDUD DOpP GHVWD WH



-V DPLIJDV TXH FDPLQKDUDP FRPLIJR QR GRXWRUDGR G
UHFRPHoRVY PHX DJUDGHFLPHQWR PDLV VLQFHUR /XDQD 1O
SUHVHQoD D HVFXWD H R DX[tOLR GH YRFrv WRUQDUDP R
VLIQLILFDWLYR &RQWHP VHPSUH FRPLJR

$RV FROHJDV GH FDPLQKDGD DFDGrPLFD DJUDGHOR SH
DOLYLDUDP R SHVR GR SHUFXUVR SHODV HVFXWDV JHQHU
PRPHQWRYV IRUDP HVVDV SUHVHQoDYV TXH WRUQDUDP R FDP

$ WRGRV RV DV FROHJDV GR *UXSR GH 3HVTXLVD 7U]
FRPSDUWLOKDUDP GLVFXVV}HV H FRQWULEXtUDP SDUD R G
WURFDV GH H[SHULrQFLDYVY DFDGrPLFDV

$RV SURIHVVRUHYV $UL 5DLPDQQ H 6pUJLR 3DXOR ORUDL
GHVWH WUDEDOKR PLQKD VLQFHUD JUDWLGMR SHODV OH
RULHQWDo}HV TXH HQULTXHFHUDP H IRUWDOHFHUDP HVWD

- EDQFD GH GHIHVD TXH JHQWLOPHQWH DFHLWRX R
FRQWULEXLQGR FRP ROKDUHY TXH DPSOLDP H IRUWDOHFHP

$RV SURIHVVRUHV H SURIHVVRUDV TXH FRQWULEXtUDI
SHUFXUVR DJUDGHoOR SHODV OHLWXUDV DWHQWDV SHOD
DPSOLDUDP PHX ROKDU

$RV IXQFLRQIULRV H IXQFLRQIULDV GR SURJUDPD Gt
(GXFDomR GD 8)8 DJUDGHOR D FRUGLDOLGDGH GLVSRQLEL
WUDEDOKR FRQWULEXLQGR GH IRUPD HVVHQFLDO SDUD D L

- &DSHV SHOR LQFHQWLYR SRU PHLR GD EROVD FRQFH

$JUDGHOR DRV PHXV SDVWRUHV 5RGULJR H &ULV PLQFk
DPLIRV GD 6KDORP &HQWUDO &RPXQLGDGH &ULVWm WHODYV
TXH PH VXVWHQWDUDP HVSLULWXDOPHQWH DR ORQJR GHVYV

$ WRGRV TXH HVWLYHUDP FRPLJR QHVWD FDPLQKDGD
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$ SHVTXLVD GH GRXWRUDGR HP (GXFDomR IRL GHVHQYROYL
(GXFDomR GR 3URJUDPD GH 3yV *UDGXDomR HP (GXFDomR G
BUREOHPDWL]RX DV VLPLOLWXGHV H GLIHUHQoDV QDV 'LL
IRUPDOomR GRFHQWH YLQFXODGDV | B HSEMMEWXbWR B DY JGR
DQDOLVDU H FRPSUHHQGHU DV LPSOLFDoO}HV QD IRUPDomF
QRUPDWLYDV UHVSRQViYHLY SHOD LQVWLWXLomR GDV TXDW
GHIHQGHX D WHUNWRIH) RXGDR '&1 FRPR SROtWLFDpS~EOL
IXQGDPHQWDO SR W DRRFQRVWRMRDW LYR FRQWUD KHJHP{QLF
XPSURMHWR FUtWLFR H HPDQFLSDWYULRLGG L' RWPRPBLDER O1IEd
WHRULD H YSMOWUEPDoBR GR W UDHEFIRGKR FARFHIQWRH GIR HV W
VXSHUYLVLRQDGR FRPRWALRXAGDERW IRMRIKQLFD HQWUH IRUF
FRPSUHHQGLGD FRPR HVSDoR GH VIQWHVH IRUPDWLYD H G
FRQWUDSRVLomR DV '&l1 W HEXRHBRUHWLEFR XP SHG
IUDJPHQWDUHP HVVHV SULQFtSLRV H VXEBRIUGDQBRHPHD FI
i SDGURQL]DomMR BRYIRIF¥ODLYOVWUXPHQWDO GDV FRPSHWr
'& 1 PDWHULD®URMHWR GH IRUPDomR FRPSURPHWLGR FI
GHIHVD GD HVFROD S~EOLFD H D SURPROmMR GD MXVWLo
PHUFDQWLOL]DOMR H WHFQLILFDomR GD GRFrQFLD 2 SHUFX
ELEOLRJUIILFR SHVTXLVD GREXPHQWDO H WpFQLFD GH $Qi
)DLUFORXJK H DQDOLVRX TXDWUR FDWHJRULDV UHOD
HVWiJLR FXUULFXODU VXSHUYLVLRQDGR H IRUPDomR FRQW.L
QRUPDWLYRV GDV '&1 GH IRUPDomR GRFHQWH $ SHVTXLVD
%UDVLO p DWUDYHVVDGD SRU GLVSXWDV KHJHP{QLFDV TXtI
TXDWUR GLUHWUL]HV $ SDUWLU GD $'& GHPRQVWURX VH T
FRPR FRQFHLWRVY QHXWURV PDV FRPR Q~FOHRV GLVFXUV
GLVWLQWRV H IRUPDV GH UHJXODomR GR WUDEDOKR GRF
PXGDQoDV SROtWLFDV H KLVWYULFDV SHUVLVWHP FRQWLC
QHROLEHUDO j FHQWUDOLGDGH GDV FRPSHWIQFLDV | SDG
(P FRQWUDSRVLOomMR DV '&l1 FRQILIJXUDP VH FRPR XP PDL



GRFrQFLD FRPR SUi[LV VRFLDO LQWHOHFWXDO H KLVWRU
YDORUL]DU R WUDEDOKR GRFHQWH UHFRQKHFHU R HVWIiJLF
H FRPSUHHQGHU D IRUPDomR FRQWLQXDGD FRPR GLPHQVmMR
VH TXH D GHIHVD GR UHWRUQR GDV '&1 UHSUHVHQWD D
IRUPDOomR GRFHQWH FRPSURPHWLGR FRP D HVFROD S~EOLF
HP RSRVLOomR jV WHQGrQFLDV GH PHUFDQWLOL]DomR WHFC
FDUDFWHUL]DP DV GHPDLY QRUPDWLYDYV

3DODYUDVSRRDWHFDV S~EOLFDV HGXFDFLRQDLV WUDEDOKR
HQVLQR VXSHULRU
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7KH GRFWRUDO UHVHDUFK LQ (GXFDWLRQ ZDV GHYHORSHC
UHVHDUFK OLQH Rl WKH *UDGXDWH 3URJUDP LQ (GXFDWLRC(
H[DPLQHG WKH VLPLODULWLHY DQG GLIIHUHQFHV DPRQJ WK
WHDFKHU HGXFDWLRQ DV OLQNHG WR WKH UHSURGXFWLRC
VWXG\ ZDV WR DQDO\]H DQG XQGHUVWDQG WKH LPSOLFDW
HQDFWPHQW RI WKH UHJXODWLRQV UHVSRQVLEOH IRU LQVW
LQ %UD]JLO 7KH VWXG\ GHIHQGHG WKH WKHVLVY WKDW WKH L
IRU WHDFKHU HGXFDWLRQ LV IXQGDPHQWDO DV LW FRQVW]
FDSDEOH RI UHDIILUPLQJ D FULWLFDO DQG HPDQFLSDWRU\
VWUHQJIJWKHQV WKH LQGLVVRFLDELOLW\ EHWZHHQ WKHRU\ T
UHFRJQLWLRQ RI VXSHUYLVHG FXUULFXODU LQWHUQVKLSV
EHWZHHQ LQLWLDO DQG FRQWLQXLQJ HGXFDWLRQ XQGHU
LOQWHUYHQWLRQ LQ HGXFDWLRQDO UHDOLW\ ,Q FRQWUDV\
SROLWLFDO DQG SHGDJRJLFDO UHWUHDW DV WKH\ IUDJP
HGXFDWLRQ WR PDUNHW ORJLF FXUULFXODU VWDQGDUCG
FRPSHWHQFLHV ,Q WKLV VHQVH WKH '&1 PDWHULDOL]H
SURIHVVLRQDO DXWRQRP\ WKH GHIHQVH RI SXEOLF VFKRR
RSSRVLWLRQ WR WHQGHQFLHV WRZDUG WKH FRPPRGLILF]
PHWKRGRORJLFDO SDWK ZDV JURXQGHG LQ ELEOLRJUDSKL
WHFKQLTXH Rl &ULWLFDO 'LVFRXUVH $QDO\VLV &'$ SURSR
FDWHJRULHV JXLGHG WKH VWXG\ WKH UHODWLRQVKLS EHW:
VXSHUYLVHG FXUULFXODU LQWHUQVKLS DQG FRQWLQXLQJ
QRUPDWLYH WH[WV Rl WKH WHDFKHU HGXFDWLRQ '&1V 7KH
LQ %UD]JLO LV SHUPHDWHG E\ KHJHPRQLF GLVSXWHV WKDW
JXLGHOLQHV )URP WKH SHUVSHFWLYH RI &'$ LW ZDV VKRZ
RSHUDWH DV QHXWUDO FRQFHSWV EXW UDWKHU DV GLVFX
DQG IRUPV Rl UHJXODWLRQ RI WHDFKLQJ ZRUN 7KH UHVXO\
FKDQJHV VWUXFWXUDO FRQWLQXLWLHV SHUVLVW OLQNFE
FRPSHWHQFLHVY FXUULFXODU VWDQGDUGL]DWLRQ DQG WKF



,Q FRQWUDVW WKH '&1 FRQVWLWXWHY D FRXQWHU KHJt
VRELDO LQWHOOHFWXDO DQG KLVWRULFDOO\ VLWXDWHG
WHDFKLQJ ZRUN UHFRJQL]LQJ VXSHUYLVHG EXUULFXODU
XQGHUVWDQGLQJ FRQWLQXLQJ HGXFDWLRQ DV DQ LQVHSDU
FRQFOXGHG WKDW GHIHQGLQJ WKH UHLQVWDWHPHQW RI W
HPDQFLSDWRU\ SURMHFW Rl WHDFKHU HGXFDWLRQ FRPPL
SURIHVVLRQDO DXWRQRP\ LQ RSSRVLWLRQ WR WKH WHQGH!
DQG FRQWURO RI WHDFKLQJ ZRUN WKDW FKDUDFWHUL]H WK

.H\ZRUGWGXFDWLRQDO SXEOLF SROLFLHV WHDFKLQJ ZRUN
SURJUDPV KLJKHU HGXFDWLRQ



/,67% '( 48$'526 ( 7$%(/$6

7TDEHOD *7HUPRV UHODFLRQDGRYVY j FDWHJRULD UHODomR H
IDFLRQDLY GH IRUPRPDomMR.GREHQW.H. ...
7TDEHOD + 7THUPRV UHODFLRQDGRY j] FDWHJRULD YDORUL]I
IDFLRQDLYV GH IRUPRPDOoMR.GREHQW.H. ...
7TDEHOD + THUPRV UHODFLRQDGRV j FDWHJRULD HVWIJLF
&XUULFXODUHYV 1DFLRQDLM.GH..IRURPDomMR.GREHQWH......
7TDEHOD + THUPRV UHODFLRQDGRYV j FDWHJRULD IRUPDoOnmM
IDFLRQDLYV GH IRUPRPDOoMR.GREHQW.H. ...,

4XDGUR + (VWUXWXUD GDV 'LUHWUL]JHV &XUULEXQODUHYV 1D
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*UiIlILFR * BHUFHQWXDO GH HVFRODV VHIJXQGR D.GHSHQGTrC
*UilLFR * 1~-PHUR GH HVFRODV VHIJXQGR.D.RIHUW.D.GH HQV
*UilILFR +* (YROXomR GR Q~PHUR GH GRFHQWHYV VHIJXQGR D
*UIilILFR + 1~-PHUR GH PDWUtFXODV QD HGXFDomR EiVLFD V
*UIILFR + SBHUFHQWXDO GH PDWUtFXODV QD HGXFDomR EiV
DO U DV L O
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$QiOLVH GR 'LVFXUVR &UtWLFD

$VVRFLDomR 1DFLRQDO GH )RUPDomR GH 3URIL\
$VVRFLDomR 1DFLRQDO GH 3ROtWLFD H $GPLQL)
$VVRFLDomR 1DFLRQDO GH 3yV *UDGXDomR H 3H

$UWLJIR
%DVH 1DFLRQDO &RPXP &XUULFXODU

GD HGXFDomR EiVLFD

SDUD D IRUPDomR LQLFI

%DVH 1DFLRQDO &RPXP SDUD )RUPDOomR &RQWL
&RRUGHQDomR GH $SHUIHLOoRDPHQWR GH 1tYHO

&RQVHOKR 1DFLRQDO GH (GXFDomR

&RQVHOKR 1DFLRQDO GH 6HFUHWIULRYV (VWDG X!

'LUHWUL]HV &XUULEFXODUHV 1DFLRQDLYV
'LUHWUL]HV &XUULFXODUHV 1DFLRQDLYV
'LUHWUL]HV &XUULFEXODUHV 1DFLRQDLYV
'LUHWUL]HV &XUULFXODUHV 1DFLRQDLYV
'LUHWUL]HV &XUULFXODUHV 1DFLRQDLYV
'LUHWUL]HV &XUULFEXODUHV 1DFLRQDLYV
(GXFDomR D 'LVWKQFLD

,QVWLWXLomR GH (QVLQR 6XSHULRU
JHUQDQGR +HQULTXH &DUGRVR

)XQGR 1DFLRQDO GH '"HVHQYROYLPHQWR

GH
GH
GH
GH
GH

)RUF
IRUF
IRUF
IRUF
IRUF

/HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFL

/IXL] ,QiIFLR /XOD GD 6LOYD
OLQLVWpPULR GD (GXFDomR
1RYD *HVWmR 3~EOLFD
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30DQR GH 'HVHQYROYLPHQWR ,QVWLWXFLRQDO
3URJUDPD 1DFLRQDO GH $OIDEHWL]DomR H &LGI
30DQR 1DFLRQDO GH (GXFDomR

3URJUDPD GH OHVWUDGR 3URILVVLRQDO SDUD 4
GD 5HGH 3~EOLFD GH (GXFDomR %iVLFD
SURMHWR 3HGDJyJLFR GH &XUVR

SURMHWR 3HGDJyJLFR ,QVWLWXFLRQDO
BURMHWR 3ROtWLFR 3HGDJyJLFR

SRQWR SHUFHQWXDO

3DUWLGR GRV 7UDEDOKDGRUHYV

6LVWHPD GH $YDOLDomR GD (GXFDomR %iVLFD
7HRULD GR &DSLWDO +XPDQR

8QLYHUVLGDGH )HGHUDO GH 8EHUOKQGLD
8QLMR 1DFLRQDO GRV 'LULJHQWHY OXQLFLSDLYV
2UJDQL]DOomR GDV 1Do}HV 8QLGDV SDUD D (GXFL
&XOWXUD

)XQGR GDV 1Do}HV 8QLGDV SDUD D ,QIkQFLD
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6LPLOLWXGHV H GLIHUHQoDV GDV '&41 GH IRUPDomR GRF
H S U TV L B D, et e e e e e e e e e e e e e eas
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9DORUL]DOmMR GRFHQWH QD 5HVROX.0mR..Q%.....GH. ? GH M
9DORUL]DOmMR GRFHQWH QD 5HVROX0omR &1(.&3..Q% GH
9DORUL]DOmMR GRFHQWH QD 5HVROX0omR..&1(.&3..Q2 GH
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(67E*,2 &855,&8/$5 683(9,6,21%$'2 ( )250%$d-2 &217,18%'$ 80$
$1E/,6( &5E7,8&% '$6 ',5(75,=(6 &855,&8/$5(6 1$&,21%$,6
)250$d-2 '2&(17(

(VWiJLR &XUULFXODU 6XSHUYLVLRQDGR QDV 'LUHWUL]HV
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2 HVWIiJLR FXUULFXODU VXSHUYLVLRQDGR QD 5HVROXo1

2 HVWIiJLR FXUULFXODU VXSHUYLVLRQDGR QD.5SHVROXon
(VWIJLR FXUULFXODU QD 5HVROXomR &1( &3..Qz. GH (
(VWIJLR FXUULFXODU QD 5HVROXomR &1(.&3..Qz.. GH (

'LIHUHQoDV H VLPLOLWXGHV GR HVWIJLR FXUULFXO
&XUULFXODUHY 1DFLRQDLV..GH.IRUP.DaomR..GREHQWH

JRUPDomR FRQWLQXDGD QDV 'LUHWUL]HV &XUULFXODUHV
JRUPDomR FRQWLQXDGD QD 5HVROXomR &1(..&3.Q% GH
JRUPDomR FRQWLQXDGD QD 5HVROXamR..Q%.....GH 7 GH M
JRUPDomR FRQWLQXDGD QD 5HVROXomR &1(..&3..Q72 GH
JRUPDomR FRQWLQXDGD QD 5HVROX0omR &1(.&3..Q72 GH

'LIHUHQoDV H VLPLOLWXGHV GD IRUPDomR FRQWLQXDGD
GH IRUPDOMR.GREHQMW. H. .
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OHPRULDO H GHVDILRV GD SHVTXLVD

,QLFLR HVVD SHVTXLVD UHODWDQGR XP EUHYH FRQWH])
SURILVVLRQDO SDUD FKHJDU DWp R FXUVR GH GRXWRUDG
SEHUOKQGLD 8)8

&RQVLGHUR HVWH XP LPSRUWDQWH LQVWUXPHQWR SDL
LQVHULGD QR HVWXGR GD WHPi{WLFD GH IRUPDomR GRFHQWI
SHUPLW S HDIRT X LIVD GRWUWW RPDGD GH PHPyULDV OHPEUDQODV
DFRQWHFLPHQWRY TXH PDUFDUDP D WUDMHWYULD SHVVR
IHUUDPHQWD LPSRUWDQWH QD FRQVWUX0omR GH VXD LGHQW

1DVFL HP XPD FLGDGH FRP DSUR[LPDGDPHQWH K|
*HUDLV GHQRPLQDGD /X] ORFDO RQGH IXL FULDGD SRU PH
PDLV QRYDV (VWXGHL HP HVFROD S~EOLFD HVWDGXDO GXU
H IXL D SULPHLUD DOXQD GD FLGDGH D VHU DSURYDGD Ql
UHJLVWUDGR QD HVFROD HP TXH HX HVWXGDYD FRPR XP PLC
PpGLR GR PXQLFtSLR GD TXDO PXLWRV DOXQRV VH GHVORFI
HVVH SURFHVVR VHOHWLYR

OHXV SDLV VHPSUH DSRLDUDP H LQFHQWLYDUDP VXDV W
ILQDQFHLUDV GL]LDP TXH Vy SRGHUtDPRV PXGDU GH FLGDG
QR YHVWLEXODU HP XPD XQLYHUVLGDGH IHGHUDO $VVLP D
GH S8EHUOKQGLD SDUD WULOKDU PHXV VRQKRV FRP D YDJD J

,QLFLHL R FXUVR GH (GXFDomR )tVLFD QR DQR GH )
PXLWDV GHVFREHUWDV H XP JUDQGH HQFDQWDPHQWR SHO
JUXSRV GH SHVTXLVD H GH HYHQWRYV FLHQWtILFRV DOpP Gt



$R FRQFOXLU PLQKD JUDGXDomR DRV YLQWH H DQRV F
FLGDGH RIQIBPF EBWRIEG BKLWR TXHULGRV TXH PH DFROKHUDP
H RIHUHFHUDP DSRLR IXQGDPHQWDO SDUD TXH HX SXGHVV}
SHUtRGR DWXHL LQLFLDOPHQWH HP XPD HVFROD GH QDWD:«
GH IRUPD FRQWtQXD R DSULPRUDPHQWR DFDGrPLFR H SUR!
GH GRFrQFLD GR HQVLQR VXSHULRU

$RV YLQWH H GRLYV DQRV LODWIRHM PX@BKINO/K QGD 6 X Bt
VHPDQDOPHQWH GXUDQWH XP DQR SDUD FXUVDU D HVSHF
YLQWH H WUrV DQRV DLQGD DQWHV GD FRQFOXVmMR GHVVD
GRFrQFLD QR HQVLQR VXSHULRU H DVVXPL XPD YDJD FRPR ¢
3DWRV GH 0LQDV

,QLFLHL FRPR GRFHQWH GR FXUVR GH (GXFDomR )tVLF
FRQYLGDGD D DVVXPLU R FDUJR GH FRRUGHQDGRUD SHGDJ
)IVLFD $ SDUWLU GHVVD H[SHULrQFLD GH JHVWmR DFDGrP|
SHODV 'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV GH IRUPDom
IDJLDP SUHVHQWHY QDTXHOH FRQWH[WR LQVWLWXFLRQDO

4XDQGR DVVXPL D FRRUGHQDOMWRHIMGOLWRIUFDV HRER)
&XUULFXODUHV 1DFLRQDLV GH IRUPDbmMR SRFEMOPQWHDGB D W
5HVROXomR &1( &3 Q% GH GH IHYHUHLUR GH (VVH
GHVDILRVY VREUHWXGR SRU VH WUDWDU GH XPD ,QVWLWXL
LQLFLDO GH FRQVROLGDomR QR PHUFDGR HGXFDFLRQDO DL
H FRQVHTXHQWHPHQWH FRP WXUPDV GH EDL[D GHPDQGD C
TXH IRL SRVVtYHO GHVHQYROYHU XP WUDEDOKR FRQVLVWH
GH TXDQGR PH DIDVWHL SDUD LQJUHVVDU QR FXUVR GH

(PERUD DWXDVVH VLPXOWDQHDPHQWH FRPR GRFHQWH
WDPEpP H[HUFLD D GRFrQFLD QD HGXFDomR EiVLFD R TXH
UHDOLGDGHV GLVWLQWDVY H FRPSOHPHQWDUHY D NRUF®DDom|
YLYHQFLDQGR R 3FKmMR GD VDOD GH DXOD’ (VVD H[SHULIQF
SRLV SHUPLWLX TXH HX DSHUIHLoRDVVH GHQWUR GDV SRV\

11D SUHVHQWH WHVH '&1 VHUi D VLJOD XWLOL]DGD SDUD LGHQWLIL
GRFHQWH LQVWLWXtGDYVY SHOD 5HVROXomR &1( &3 Q7Z GH GH IHYHUHI



FXUUtFXOR GD IRUPDomR GRV HVWXGDQWHY $GHPDLV D I
LOQOWHUHVVH SHOR WHPD GR PHVWUDGR GLUHFLRQDGR DR H
LPSDFWRV GR WUDEDOKR GRFHQWH QD UHGH HVWDGXDO GH
I1HVWD SHVTXLVD IRL SRVVtYHO HYLGHQFLDU DHIPQWHQ
XP YLpV GH SURILVVLRQDOLVPR TXH DWHQGH j OyJLFD GR F
IXQGDPHQWR FRQWULEXL SDUD D GLIXVmR GH XPD DXWRUU
DOLQKDGD DRV PRGHORV QHROLEHUDLY GH JHVWmMR HGXFD
QHFHVVLGDGH GH FDUJD GH WUDEDOKR GRFHQWH SDUD PDC
FRQGXWD GHVVHV SURILVVLRQDLWL\WW COREAHRY pfVR BB X KX SSHIRYHHA
UHFHQWUDOL]DomR GH SRGHU GR (VWDGR SRU PHLR GD DQ
$YDOLDomR GD (GXFDomR %iVLFD 6%$(% ODFLHO
1R DQR GH DSyV D FRQFOXVmMR GR PHVWUDGR Ut
UHFRQWUDWDGD SDUD H[HUFHU DV IXQo}HV GH FRRU ®AQ®D G
$R ORQJR GHVVH SHUtRGR XP DVSHFWR UHFRUUHQWH
‘&1 FRQILIMHFRIPRR YDJDV HLWHAHXSHWRLADN RUHFLDP R (
DSURIXQGDPHQWR GRV FRQWH~GRV D VHUHP GHVHQYROYLG
'XUDQWH HVVHV GH] DQRV GH DWXDomR SXGH DFRPSELC
YHUV}HV GDV GLUHWUL]JHV FXUULFXODUHV GH IRUPDomR G
1DFLRQDLV GH IRUPDomR GRPHHDWHLEMHWUL]HRM &XUULFXODL
IRUPDomR GRFHQWH GH1DV &1 R SULQFLSDO GHVDILR H
DPSOLDomR GD FDUJD KRUiIULD GRV FXUVRV TXH DQWHULR
SDVVRX D HVWDEHOHFHU R PtQLPR GH KRUDV SDUD D
FXUULFXODU D DPSOLDomR GD FDUJD KRUIULD SRGHULD Y
HIFOXtGDV GD PDWUL] FXUULFXODU HP UDImR GDV OLPLWDCc
FXUVR &RQWXGR HP VHQWLGR FRQWUIULR SDUD D ,(6 HVV
DR LQJUHVVR GH QRYRV DV HVWXGDQWHYVY XPD YH] TXH R |
LQWHJUDOL]DomR

21D SUHVHQWH WHVH '&1 VHUi D VLJOD XWLOL]DGD SDUD LGHQWLIL
GRFHQWH LQVWLWXtGDV SHOD 5HVROXomR &1( &3 Qf GH GH MXOKR
81D SUHVHQWH WHVH '&1 VHUiIi D VLJOD XWLOL]DGD SDUD LGHQWLIL

GRFHQWH LQVWLWXtGDV SHOD 5HVROXomR &1( &3 Qf GH GH GH]HPE!



(PERUD DV '&1 WHQKDP VLGR FRPSUHHQGLGDV FRPR
DV SROtWLFDV GH IRUPDomR GRV SURILVVLRQD HWGROPDJLV\
S VXD HIHWLYDomR LQVWLWXFLRQDO H[LJLX UHRUJDQI
GR WHPSR GH LQWHJUDOL]DomR WHQKD UHSUHVHQWDGR S
HVWXGDQWHY D QRYD GLUHWUL] FRQILIXURX VH HP WHUPF
QD PHGLGD HP TXH GHVWLQRX D DPSOLDomR GD FDUJD KR
SUDWLFDPHQWH LQH[LVWHQWH QD GHWHIW L DDIQWPBBLRXH Hi
H[WHQVmR

> @ SHUPLWH TXH RV FXUVRV SRVVDP RIHUHFHU F
DSUHQGL]DJHQV QHFHVViIULDVY DR H[HUFtFLR SURIL
DGHQVDPHQWR WHYyULFR H D IDPLOLDUL]DomR FRP
IXQGDPHQWRV H DVSHFWRYV ILORVYILFRVY SVLFROy
QmR p SRVVtYHO HP FXUWR WHPSR RQGH DSHQDV
*DVHWLDO S

2XWUR DVSHFWR FHQWUDO SUWK IWMVOD GH DS URIXQ GDBI
H SUIWLFD TXH QD LQVWLWXLomR HP TXH DWXDYD VH P
GLVFLSOLQDV H GH VXDV UHVSHFWLYDV HPHQWDYV

&RP D DSURYDomR GD %DVH 1DFLRQDO &RPXP &XUULF.
SURPXOJDomR GD 5HVROXomR &1( &3 Qz TXH LQVWLWX
SbuD D )RUPDomR ,QLFLDO GH 3URIHVVRUHV H HP VHXV |
JRUPDomR ,QLFLDO GH 3URIHVVRUHV (VVD QRUPDWLYD GH¢
FODUD FRQWUDGLomR FRP RV SUHVVXSRVWRY GDV '&1 C
GRFHQWH GHYHULD VHU RUJDQL]DGR H DUWLFXODGR D SDU

$SULQFLSDO GLILFXOGDGH TXH HQIUHQGWOLFHQHRDW XWUWR
(GXFDomR )tVLFD EHP FRPR PHPEUR GR 1~-FOHR 'RFHQWH (
FRQVLVWLX MXVWDPHQWH 3HQJHVVDU" DV GLVFLSOLQDV SU
DR PHVPR WHPSR HP TXH VH ID]JLD QHFHVViIiULD D DGHTXDGD
FXUVR GH OLFHQFLDWXUD HP (GXFDomR )tVLFD FRQIRUPH F
GH GH GH]J]HPEUR GH TXH LQVWLWXtD DV 'LUHWUL]H
JUDGXDomR HP HGXFDomR ItVLFD H GDYD RXWUDV SURYLGTC

(P VIiQOWHVH R SHUFXUVR IRUPDWLYR H SURILVVLRQDO
FRPR XP UHODWR DXWRELRJUIILFR PDV FRPR XP PRYLPHQW



GHVWD WHVH GH GRXWRUDGR $V H[SHULrQFLDV YLYHQFLDG
HGXFDomR EiVLFD H QR HQVLQR VXSHULRU EHP FRPR R D
LPSOHPHQWDomR GDV '&1 GH IRUPDomR GRFHQWH SHUPLW
FRPSURPHWLGR FRP D FRPSUHHQVmMR GDV SROtWLFDV GH IR
- OX] GR PDWHULDOLVPR KLVWYULFR GLDOpWLFR WDLV
GRFHQWH FRPR SUIWLFD VRFLDO LQVHULGD QDV FRQWUDGL
SRU SURFHVVRV GH LQWHQVLILFDomR FRQWUROH H UHVSRC
GH UHVLVWrQFLD H SURGXomR GH VHQWLGRV FRQWUD KHJH
(VWH PHPRULDO HYLGHQFLD FRPR D WUDMHWYULD SF
WUDQVIRUPDO}HV QRUPDWLYDV H GLVFXUVLYDV TXH DWUD\)
UHDILUPD VXD UHOHYKQFLD DR VLWXDU D SHVTXLVD FRPR
GHIHVD GH XPD IRUPDomR GRFHQWH FUtWLFD UHIHUHQFLI
WUDEDOKR GRFHQWH H FRP D WUDQVIRUPDoOomR GD HGXFDon

SHUFXUVRV GD SHVTXLVD

2 HVWXGR WRHQRLXRDOBHVTXLVD GH GRXWRUDGR DFDGrPL
DR 3URJUDPD GH 3yV *UDGXDomR HP (GXFDomR GD 8QLYHUV
SHOD &RRUGHQDomR GH $SHUIHLoRD PHD@EW R VGH) WtLY HF® Y6 SAHH
VLPLOLWXGHV H GLIHUHQoDV QDV "'LUHWUL]JHV &XUULFXODU

(QTXDQWR FRRUGHQDGRUD SHGDJyJLFD GH FXUVR GD i
SXGH YLYHQFLDU GH IRUPD GLUHWD H DSURIXQGDGD RV L
&1 H '&l1 $ SDUWLU GHVVD H[SHULrQFLD FRQFUHWD
FXUULFXODU VXHPDS WRRDPQWGDUHRYHHVWXGRY H SHVTXLVDYV
YROWDGDV j IRUPDomR GRFHQWH HVSHFLDOPHQWH QR TXH
SUHVHQWHYV HP VXDV OHJLVODO}HV

$V SROtWLFDV S~EOLFDV HGXFDFLRQDLVY WrP SDVVDGR .
SRU GHEDWHY TXH SUREOHPDWL]DP D PHOKRULD GD HGXFD
&RP HQIRTXH QD UHODomR HQWUH IRUPDOomR LQLFYIBX® GRF!



PRYLPHQWR GH UHIRUPXODOomR QRV LQVWUXPHQWRY QRUPEL
QR SDtV

20LYHLUD DILUPD TXH DV SROtWLFDV SRVVXHP
FRPSUHHQGLGDV GH PRGR OLQHDU H RUGHQDGR 1HVVH VI
DYDQoRV H WPWDERBHWVWRWODoOmR EHP FRPR DV FRQFHSO}H!
LQWHUHVVHV GRVY DWRUHV VRFLDLV H LQVWLWXFLRQDLV TX
QRUPDWLYRYV

3DUD DWHQGHU jV QRYDV G HPB QGMXWE B DRD KIDW\DHDO nTR KB
WHVH H QDV TXDLV D HGXFDomR DVVXPH SDSHO HVWUDWp
QHROLEHUDLYV IRL SURPXOJDGD D /HL GH 'LUHWUL]HV H %D

GH GH]JHPEUR GH %UDVLO 2LWR DQRV GHSRLV |
FRP XP LPSRUWDQWH UHIRUoOR QHVVH PRYLPHQWR GH UHIF
S5HVROXomR &1( &3 Qz GH GH IHYHUHLUR GH TXH |

1DFLRQDLY SDUD D IRUPDomR GH SURIHVVRUHV DV %UDVLO
$ 5SHVROXomR Qf GH ®HIHYHWH DURGPDomR GH SUR
HGXFDomR EiVLED HP QtYHO VXSHULRU EXUVR GH OLFHQFLI
QR VHIJXQGR PDQGDWR GH JRYHUQR GH )HUQDQGR +HQUL
QRUPDWLYD UHSUHVHQWRX XP DYDQoR QR PRGHOR GH IRL
SULRUL]DYD SUHGRPLQDQWHPHQWH RV FRQWH~GRV HVSHF
PRGHOR FRQVLVWLD QR DFUpVELPR GH XP DQR GH GLVFLS
VRPDGR DRV WUrV DQRV GH IRUPDomR HVSHFtILED GRV FXU\
(P VHX DUWLJR f DV '&l FRQFHLWXDP DV

> @ 'LUHWUL]JHV &XUULFXODUHYV 1DFLRQDL® 3URI}
VXSHULRU HP FXUVR GH OLFHQFLDWXUD GH JUD
FROMXQWR GH SULQFtSLRV IXQGDPHQWRYV H SURI
RUJDQL]DomR LQVWLWXFLRQDO H FXUULFXODU Gt
DSOLFDP VH D WRGDV DV HWDSDV H PRGDOLGDGHYV

4 $V TXDWUR "'LUHWUL]JHV &XUULFXODUHV 1DFLRQDLY GH IRUPDomR GRFH
VHomR TXDWUR GHVWD WHVH



1/ '&1 REVHUYD VH TXH R JRYHUQR DFDERX SRLU
LQVWLWXL0o}HV SULYDGDV DR LQFRUSRUDU XPD RULHQWDC
FRPSHWrQFLDY FRQIRUPH SUREOHPDWL]DGR SRU )UHLWDYV

2 DQR GH PDUFRX R LQtFLR GH XP QRYR FLFOR SRC
JRYHUQRV GR 3DUWLGR GRV 7TUDEDOKDGRUHV 37 LQLFLDC
GD 6LOYD /XOD H SRVWHULRUPHQWH GH 'LOPD 5

FDUDFWHUL]DGR SRU LPSRUWDQWHY DYDQoRV QR FDPSR G
GHQWUH RV TXDLV VH GHVWDFD R 30DQR 1DFLRQDO GH (GXI
HVSHFtILFDV SDUD D IRUPDomR LQLFLDO H FRQWLAXDGHDLGB
6RX]D 3HUXFFL

$ SHVROXomR Qf GH GH MXOKR GH FRQVWLW)
HGXFDFLRQDLY LPSOHPHQWDGDYVY GXUDQWH RV JRYHUQRYV G
LQLFLDO GH SURIHVVRUHV DV HP QtYHO VXSHULRU % U
VLIQLILFDWLYDPHQWH R HVFRSR IRUPDWLYR DR LQFRUSRUL
j JHVWmR | DYDOLDomR H jV SROtWLFDV HGXFDFLRQDLV
H[SUHVVDUDP D FRQFHSomR GH XPD 3VyOLGD IRUPDomR WH
DVVLP FRPR XP 3HVSDoR SULYLOHJLDGR GD SUIi[LV GRFHQW

(VVD '&1 IRL IXQGDPHQWDGD HP XP GLVFXUVR RULHQWL
SDXWDGD QD 3SUi[LV FRPR DUWLFXODomR HQWUH WHRULD H
&RVWD S %D]]R H 6FKHLEH GHIHQGHP TXH R
LQWULQVHFDPHQWH UHODFLRQDGR jV TXHVW}HV SROtWLFDYV
VtQWHVH GDV OXWDV KLVWyULFDV GD FDWHJRULD

$SyV R *ROSH 3DUODPHQWDU TXH UHVXOWRX QR DIDVWD
HP PDLR GH RFRUUHUDP PXGDQoDV VLIJQLILFDWLYDV T
S~EOLFDV HGXFDFLRQDLV QR SDtV Z2PLYHLBEPRP GRRW]DU PAHIRX K
LQLFLDOPHQWH HVWDEHOHFLGR SDUD D DGHTXDomR GRV F
IHGHUDO SXEOLFRX D 5HVROXomR Qf GH GH DJRVWR GH
DGHTXDomR GRV FXUVRV GH IRUPDomR GH SURIHVVRUHV DV

1R PHVPR DQR R JRYHUQR DQXQFLRX XPD QRYD SR(
SURIHVVRUHY DV PDWHULDOL]DGD HQWUH RXWUDV LQLFLD
3HGDJyJLFD H SHOD DPSOLDomR GD RIHUWD GH YDJDV GR



8QLYHUVLGDGH $EHUWD GR %UDVLO &LQWUD &RVWD
DPSOR GH PHGLGDV YROWDGDV j UHFRQILJXUDomR GD IRUP|
D %1&& SDUD R HQVLQR IXQGDPHQWDO %UDVLO E VHJ;
SDUD R HQVLQR PpGLR %UDVLO

(VWVH FHQIULR GHVHQFDGHRX GLYHUVDV PDQLIHVWDO}H)\
SROtWLFDV S~EOLFDV HGXFDFLRQDLY HQWUH DV TXDLV VH
GRV 3URIHVVRUHV GD (CD$NIVRFRDSEMRIAMDALRQDO GH 3yV *UIL
$13(G 7DLV HQWLGDGHV SXEOLFDUDP D 31RWD GDV HQWL

SRU PHLR GH XP GRFXPHQWR TXH VH SRVLFLRQDYD =3F

GH 3URIHVVRUHV' $URB(LUPDQGR D UHOHYKQFLD GRV SULQ
SHODV '&1

2 GRFXPHQWR VH SRDLGEHRORYOLFPRUDMWMR GD IRUPDomR
SURSRVWD GH UHIRUPXODOmR GD 5HOWREBRGHR &1pP B XWEH Q
DOWHUDO}HV EHP FRPR D LPHGLDWD LPSOHPHQWDOmMR GEC
IXQGDPHQWDYD VH QD MXVWLILEFDWLYD GH TXH DV ,(6 EUDV
DGHTXDomR jV '&1 R TXH LQYLDELOL]DYD XPD DYDOLI
5HVROXomR Qf GH GH MXOKR ®H)GD DBMY2®( DSHVDU GD\
FRQWUiULDV GH GLIHUHQWHY HQWLGDGHV DFDGrPLFDV H F
IRUPD XQkQLPH SHORV PHPEURV GR &RQVHOKR 30HQR GR
%D]]R 6FKHLEH

$ SHVROXomR &1( &3 Qf GH GH GH]JHPEUR GH Gt
1DFLRQDLV H FULD D %DVH 1DFLRQDO &RPXP SDUD D IRUPD
EiVLFD %1& )RUPDomR %UDVLO DVVXPLQGR D %1&& F
FXUVRV GH OLFHQFLDWXUD &R@IFOUPH HYVOHREWBW UR|QWH
PRYLPHQWR SROtWLFR TXH UHYRJD DV '&1 H UHRUJDQL]
PDWUL] GH FRPSHWrQFLDYV DOLQKDGD jV DSUHQGL]DJHQV HV
GR FRQKHFLPHQWR SURILVVLRQDO GD SUiIWLFD SURILVVLR(

&RP D UHWRPDGD GR JRYHUQR /XOD DR SRGHU H DSHVE
KPELWR GH XP DPSOR PRYLPHQWR GH UHVLVWIQFLD SRU H¢



3DUHFHU &1( &3 ®@P GH PDUOR GH FXOPLQDQGR QD SU
&1( &3 Qz GH GH PDLR GH 7DO SURFHVVR RFRUUHX
S~EOLFD TXH FRQIRUPH PDQLIHVWR GLYXOJDGR SHOD UHIH
XP SHUtRGR 3FRLQFLGHQWH" FRP R UHFHVVR HVFRODU GEC
FLUFXQVWKQFLD TXH VXVFLWD TXHVWLRQDPHQWRY DFHUFD
SURFHVVR GH HODERUDomR GD QRUPDWLYD

$V 'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV GHGIRWEBom
VREUH DV '&1 SDUD D IRUPDomR LQLFLDO HP QtYHO VXSHULF
HVFRODU EiVLFD FXUVRV GH OLFHQFLDWXUD FXUVRV GH
OLFHQFLDGRYV DV H FXUVRV GH VHIJXQGD OLFHQFLDWXUD H
QDV '&1 PDQWpP HP VHX DUWLJR 2 D EDVH QDFLRQDO
HVWUXWXUDQWHY GH IRUPDomR GR D OLFHQFLDQGR D

,QVHULGD QR FRQWH[WR KLVWYULFR H SROtWLF® GDV
IRUPDOomR GRFHQWH QR %UDVLO QDV ~OWLPDV GpFDGBV D
GH DQDOLVDU GH IRUPD FUtWLFD H DSURIXQGDGD DV S
SURIHVVRUHVY DV HVSHFLILFDPHQWH DV GLUHWUL]JHV EXUUL

H H[SUHVVDP GLVSXWDV GH SURMHWRY VRFL!

RUD DILUPDP XPD FRQFHSomR DPSOLDGD H FUtWLFD GH IRL
GRFHQWH j OyJLFD GDV FRPSHWrQFLDV H GD SDGURQL]DomF

1HVVH VHQWLGR HQWHQGHU WDLV SROtWLFDV LPSOLFL
XPD DERUGDJHP TXH HYLGHQFLH DV VLPLOLWXGHV H GLIHU
FRPR R FRQWH[WR TXH SHUPHLD VXD LPSOHPHQWDOmMR - O
LQYHVWLIJDomR SDUWH GR HQWHQGLPHQWR GH TXH D IRUPD
HGXFDWLYR LQVHULGD QDV FRQWUDGLO}HV GR PRGR GH S
SURFHVVRV GH LQWHQVLILFDomR GR WUDEDOKR UHVSRQVD
PHVPR WHPSR HP TXH VH FRQILJXUD FRPR HVSDoR SRWHQF
FRQWUD KHJHP{QLFRV +\SyOLWR D

5 %95$6,/ 3DUHFHU QY GH GH PDUOR GH 1 DIFLIRGD DV SLDUUHDVD ) RHWP &

HP 1tYHO 6XSHULRU GH 3URILVVLRQDO GR 0DJRVWHH LR BHDQ FG& PMDOUTR @

SHGDJYJLFD SDUD JUDGXDGRV QmR OLFH QLR GIR ¥ LHD GHINIHIQANGD 'D L F HBI
'LVSRQtYHO HP KWWSV DEPHV RUJ EU BSQJLVOPHRHN IERHWDERB

6 1D SUHVHQWH WHVH '&1 VHUiI D VLJOD XWLOL]DGD SDUD LGHQWLIL

GRFHQWH LQVWLWXtGDV SHOD 5HVROXomR &1( &3 Q2 GH GH PDLR Gt



'"HVVD IRUPD D SHVTXLVD MXVWLILFD VH QmR DSHQDV
SDUD R FDPSR VREUH SROtWLFDV S~EOLFDV HGXFDFLRQDLV
R FRPSURPLVVR SROtWLFR H VRFLDO GRV DV WUDEDOKDGRL
LQLFLDO H FRQWLQXDGD FUtWLFD VRFLDOPHQWH UHIHUHC

3DUD *KHGLQ DV '&1 GH IRUPDER W BRB QY HH QER
OyJLFD FDSLWDOLVWD DR PRQHSRHPULEPED QRVB PHUORNVHGHR PR
LGHRORJLDV H GH FRQFHSo}HV WHYULFDV SURSRVWDV SH
GLQkPLFDV GR SUySULR FDSLWDOLVPR j GRFrQFLD H j VRFL
FHQWUDO TXH RULKIRQWDB P HEEHMIXYMD/pT XDWUR 'LUHWUL]JHV ¢
GH IRUPDomR GRFHQWH HVWmMR YLQFXODGDV j UHSURGXomR

3DUWH VH GD KLSyWHVH GH TXH DV TXDWUR "LUHWUL]HV
HISUHGYDHPUHQWHY JUDXV H IRUPDV GH YLQFXODomR j OyJL
TXH DV '&1 H VYXERQUGHR DU D IRUPDomR GRFHQWH
SRU PHLR GD SDGURQL]DomR FXUULFXODU GD FHQWUDOL
IRUPDomR H GD LQWHQVLILFDomR GR FRQWUROH VREUH R \
FRQVWLWRDWIFR XQ)RUPDWLYR WHQVLRQDGRU GHVVD OyJLFD
FRPSURPHWLGR FRP D DXWRQRPLD GRFHQWH FRP D YDORF
DUWLFXODomR FUtWLFD HQWUH WHRULD H SUIWLFD DLQGD
FDSLWDOLVWD

3DUD UHVSRQGHU D HVVH SUREOHPD GH SHVTXLVD D L
FDWHJRULDYV D Qmlori2achd dyeenkeHrElatdd @ Watidde pratica, estagio curricular
supervisionado e formacao continuada, envolvi@aB®rmacao G Hrofessores/aQ RBo UD V L O

2 SUHVHQWH HVWXGR WHP FRPR REMHWLYR JHUDO DQDC
GR 'LVFXUVR SURSRVWD SRU )DLUFORXJK DV LPSOLFL
SURPXOJDomR GDV VHIJXLQWHY QRUPDWLYDV 5HVROXomR
SHVROXomR Qf GH f GH MXOKR GH 5HVROXomR QzZ (
&1( &3 Qf GH GH PDLR GH UHVSRQViIYHLV SHOD
&XUULFXODUHYV 1DFLRQDLYVY GH IRUPDomR GRFHQWH QR %UD

ODLV HVSHFLILFDPHQWH DQDOLVDU R SURFHVVR GH
SURGXomR FDSLWDOLVWD D SDUWLU GD UHODom B HH Q WHRH/I\HH\W 1
QR WUDEDOKR GRFHQWH FRP rQIDVH QR FHQIULR GH PXQGL



QDFLRQDO IDFH jV UHFHQWHY UHIRUPDV HGXFDF LR QDR
FRPR DPELHQWH GH GLVSXWD SROtWLFR LGHROYJLFD GH FO
Hf QHFHVVLGDGH GR FRQWUROH GR WUDEDOKR GRFHQWH SI

HGXFDomR QR %UDVLO UHDOL]DU XP EDODQOR FUtWLFR F
D IRUPDomR LQLFLDO HP QtYHO VXSHULRU LQVWLWXtGDV St
GH SHVROXomR Qf GH f GH MXOKR GH SHVROXon
5HVROXomR &1( &3 Qf GH GH PDLR GH DQDOLVDU

GDV FDWHJRULDV DQDOtWLFDV GH WA RUH]BUMRLERFHQWiH
VXSHUYLMRRPDGRR FRQWLQXDGD FRQIRUPH SURSRVWD SR

$ SHVTXLVD VXVWHQWEBEWR W HGBWH '®XH R FRPR SROt\
IRUPDOmMR G REHEDWPH QWD O SIRIVUFRQWRWLRDIN. UY RPFRQWUD KHJ
UHDILUPBURMRWR FUtWLFR H HPDQFLSDWYULR GH IRU
DLQGLVVRFLDELOLGDGH YIQOWMRWH. |W B iR B LORHWILLE RR@RHRG RIF € O
HVWiJLR FXUULFXODU VXSHUY LN LRODIGR GRARRHR LRI KQ UPD W
LQLFLDO H FRQWLQXDGD FRPSUHHQGLGD FRPR HVSDGoHR GH
HGXFDFLRQDO (P FRQWUDSRVLOmMR DV '& lUHFXR SROtWLI
SHGDJYJLFR DR IUDJPHQWDUHP HVVHV SULQFtSQRM AD VFE |
PHUFDSRGYRQL]DomMR IMAQURTRKNAMYWUXPHQWDO GDV FRPSH\
'& 1 PDWHULDORMHWR GH IRUPDomR FRPSURPHWLGR FRP
GD HVFROD S~EOLFD H D SURPROmMR GD MXVWLoD VRFLDO F
WHFQLILFDomR GD GRFrQFLD

OHWRGRORJLD

2V REMHWLYRYV SURSRVWRYV IRUDP DQDOLVDGRV H SURE
PDWHULDOLVPR KLVWYULFR GLDOpWLFR R TXDO SRVVLELOL
VXDV FRQWUDGLO}HV QR PRYLPHQWR KLVWYULFR .RVLN
GRFHQWH



2 SHUFXUVR PHWRGROYJLFR IXQGDPHQWRX VH HP XP
RULHQWDGR j DQiOLVH GD WHPIWLFD GR FDSLWDOLVPR HP
PXQGR GR WUDEDOKR H VHXV LPSDFWRV QR FDPSR HGXFD]I
VHOHomR H DQiOLVH GH DUWLJRV GLVVHUWDOoO}HV H WHVHYV
HVWXGRV QD iUHD GD HGXFDomR DUWLFXODGRYV JQOWHN® UD W
FRQFHSomR PHWRGROYJLFD SRVVLELOLWRX R HVWDEHOHF
FOiVVLFR TXH IRUQHFH EDVHV KLVWYyULFDV H FUtWLFDV S
LPSOLFDo}HV VRFLDLV H DV LQWHUSUHWDO}HV FRQWHPS
HGXFDFLRQDLYVY EUDVLOHLUDYV PDLV UHFHQWHYV

$VVLP D UHYLVmMR ELEOLRJUIiIILFD SRVVLELOLWRX D F
HOXFLGDU DV FRQWUDGLoO}HVY TXH DWUDYHVVDP DV UHOD
FDSLwWbOLVWD EHP FRPR GH RIHUHFHU VXEVtGLRV DQDOt
WUDQVIRUPDDODYHVOQHRYBHXWREUH D SUIWLFD HGXFDWLYD H V
IRUPDomR GRFHQWH

1R TXH VH UHIHUH DR UHIHUHQFLDO WHYULFR XWLOL]
RULHQWDomR QHROLEHUDO IRUDP DQDOLVDGDV DV FRQWL
%UHVVHU 3HUHLUD +DUYH\ H ODUWLQV 3DUD D GRXVFXVVm
GLIORJR WHYULFR IRL HVWDEHOHFLGR FRP DXWRUHBICFRPR
SDLPDQQ H 20LYHLUD H 9HUJHU H 1RUPDQG

1R KPELWR GDV SROtWLFDV S~EOLFDV HGXFDFLRQDLV C
IXQGDPHQWRX VH HP DXWRUHV FRPR %D]]R H 6FKHLEH &DU)
JLFKHU )LOKR )ULJRWWR . XHQ]JHU H <DQDJXLWD -i QR TXI
DSRLRX VH QDV FRQWULEXLo}HV GH )UHLWDV *DWWL *KHGL
7DUGLI GHQWUH RXWURYV

$ SHVTXLVD GRFXPHQWDO FRQVLVWLX QD DQiOLVH GH C
FRPR D &RQVWLWXLomMRYHEFHUDO GH EHP FRPR UHVROXo0}HV
yUJmRV UHVSRQVIiIYHLVY SHOD IRUPXODomR H GHOLEHUDOmMR
1R TXH VH UHIHUH HVSHFLILFDPHQWH jV QRUPDWLYDV GH IR
&1( &3 Qz GH GH IHYHUHLUR GH 5HVROXomR Qz (
&1( &3 Qz GH GH GH]J]HPEUR GH H 5SHVROXomR &1( &
FRUUHVSRQGHQWHYV jV TXDWUR 'LUHWUL]HV &XUULFXODUHYV



3DUD UHDOL]DomR GR EDODQoR FUtWLFR HQWUH DV '&1
DGRWRX VH D WpFQLFD GH $QiOLVH GR 'LVFXUVR &UtWLFL
)DLUFORXJK 2 DMSWRRU VXDV W QVRHFWLYD GHVBIOR SWLESUL
GR GLVEFXUVR FRPR VHQGR SRU XP ODGR PROGDGR SHOD H
PHVPD HVWUXWXUD 6XD WHRULD UHYHOD VH LQRYDGRUD
OLQJXDJHP QmR VRPHQWH HQTXDQWR UHSURGXomR GDV S
HQTXDQWR WUDQVIRUPDomR VRFLDO
1HVVH VHQWLGR R DXWRU SURS}H XPD FRQFHLWXDomR
WRGR HYHQWR GLVFXUVLYR GHYH VHU DQDOLVDGR VLPXOW|
D 7H[WR UHIHUH VH j DQiOLVH OLQJXtVWLFD GDV FDUDF
IDODGRV RX HVFULWRV TXH LQFOXHP DVSHFWRV FRPR
WH[W XD O
E 3UIWLFD GLVFXUVLYD IRFD QRV SURFHVVRV GH SURGX
GLPHQVMR LQYHVWLJD TXDLV WLSRV GH GLVFXUVR Vm
SURFHVVRV VRFLRFRJQLWLYRYV GH SURGX0omR H LQWHU
LQWHUWH[WXDOLGDGH TXH p D IRUPD FRPR RV WH[WRYV
F 3UIWLFD VRFLDO DERUGD DV TXHVW}HV GH LQWHUHVYV
LQVWLWXFLRQDLYV H RUJDQL]DFLRQDLVY GR HYHQWR GL
GLVFXUVLYD EHP FRPR RV HIHLWRV FRQVWLWXWLYRV C
$ UHODomR HQWUH GLVEXUVR H HVWUXWXUD VRFLDO |
UHVWULQJLGR SHOD HVWUXWXUD VRFLDO HP QtYHLV VRFL
JIQHUR GHQWUH RXWURV PDV WDPEpPP p VRFLDOPHQWH
FRQVWLWXLomR GH WRGDV DV GLPHQV}HV GD HVWUXWXUD
UHODO}HV LGHQWLGDGHV H LQVWLWXL0o}HV VXEMDFHQWH"
UHFRQILJXUD VH FRPR XPD SUiIWLFD VRFLDO GH VLJQLILFD
FRQVWUXtGD H UHFRQVWUXtGD HP WHUPRV GH VHQWLGR
&RP EDVH&QDRYDP GHILQLGDV TXDWUR FDWHJRULDV |
YDORUL]DOomR SURILVVLRQDO HVWIiJLR FXUULFXODU VXSH
RULHQWDUDP D DQiOLVH GRV WH[WRV QRUPDWLYRV GDV '&1
$ GHILQLOomMR GHVVDV TXDWUR FDWHJRULDV GH DQiOLV
DVVXPHP QRV GLVFXUVRV QRUPDWLYRV TXH HVWUXVORUDP [



%UDVLO $ S®UMRRSGBHYGH VH TXH HVVHV HOHPHQWRYV Qm
WHPiWLFRV PDV FRQVWLWXHP VH HP Q~FOHRV GLVFXUVLYR
VRELDLYVY H UHODO}HV GH SRGHU PDWHULDOL]DGDV QRV WHJ

1D OyJLFD WULGLPHQVLRQDO GD $'& + WH[WR SUIWLFD
SRVVLELOLWDP H[DPLQDU GH TXH PRGR DV HVFROKDV Ol
GRFXPHQWRY QRUPDWLYRY VH DUWLFXODP jV FRQGLO}HV Kl
$ FDWHJRULD UHODoOmMR FR@WILK UWDHRK LR MRSXYPWERY HPEDW
IRUPDomR GRFHQWH H FRQWUDS}H VH GH XP ODGR FRP D
FRQIRUPH GHIHQGLGR SHOD SHGDJRJL B HRXWWAWR) VKR FIUH GV dr
OyJLFD LQVWUXPHQWDO PDUFDGD SHOD DSOLFDomR GH W
YDORUL]DOmMR GRFHQWH UHIOHWH D OXWD KLVWYULFD GD
UHPXQHUDOmR DR PHVPR WHPSR WPUHRXHHQ R HFRO-D/RH GRIY & W
HOHPHQWR OHJLWLPDGRU GDV SROtWLFDV HGXFDFLRQDLYV
FRQGLO}HV FRQFUHWDV GH H[HUFtFLR SURILVVLRQDO 'RXUI

2 HVWIiJLR FXUULFXODU VXSHUYLVLRQDGR H[SOLFLWD ¢
HQWUH DV GLVWLQWDVY FRQFHSO0}HV GH GRFrQFLD DR WHQ
SHUVSHFWLYD GH SUHSDUDOmMR SUDJPiIWLFD H LQVWUXPHQV
3RU IDPRUPDomR FRQWLQXDGD H[SUHVVD VLPXOWDQHDPH
GHVHQYROYLPHQWR SURILVVLRQDO H DSURIXQGDPHQWR |
DGDSWDWLYD jV UHIRUPDV HGXFDFLRQDLV RULHQWDGDV St
UHVSRQVDELOL]DU LQGLYLGXDOPHQWH R D SURIHVVRU D St
(YDQJHOLVWD

,QVHULGD QHVVH FR@WP[DVR QEHWHQER® YTHOODWUR GLPHC
D ILQDOLGDGH GH HYLGHQFLDU DV SULQFLSDLV VLPLOLWX
5HVROXomR &1( &3 Q% GH GH IHYHUHLUR GH 5HVRC
5HVROXomR &1( &3 Q2 GH GH GH]JHPEUR GH H 5HVRO.

'H SRVVH GRV UHIHUHQFLDLVY WHYULFRV PRELOL]DGR)
SURFHGHX VH DR FRQIURQWR VLVWHPIWLFR H D DQIOLVH L
GHVHQYROYLPHQWR GD SHVTXLVD



(VWUXWXUD GD WHVH

$ WHVH HOQHRRIJWQD]IDGD HP VHLV VHo}HV DOpP GD FR
HWUXWHKIBDT XDWUR VXEVHO}HV 1D SULPHLUD \GBQRDPDWU B @Y
HGXFDFLRQDO DFDGrPLFD H SURILVVLRQDO GD SHVDXLVD(
VHIXQGD GHOLQHLD VH R SHUFXUVR GD SHVTXLVD QR TXCL
REMHWLYRYVY R SUREOHWPBVBHGHHYVYQ&L®D 1D WHUNHRLUD V
PHWRGRORJLD DGRWDGD SDUD RSRWHPYRODYITRBQWR @ REWN
D HVYWUXWXUD JHUDO GD WHVH LQGLFDQGR D RUJDQL]DomF

1D VHTXrQFLD D VHOWHRP\EGBLW \RWUBEDHAIHDY $ SULPHLUD C
GR WUDEDOKR FRPR FDWHJRULD IXQGDQWH HP ODU[ SRU PF
FRQFUHWR H WUDEDOKR DEVWUDWR EHP FRPR HQWUH WUDE
VXEVHomR DERUGD D UHODomR HQWUH WUDEDOKR H HGXF
GHVGREUDPHQWRY VREUH R WUDEDOKR GRFHQWH H D RUJD(
GLVFXWH D HGXFDomR QR FRQWH[WR GR QHROL RHEUWIMIMIPHRL |
FRPR LQVWUXPHQWR GH DGDSWDomR jV H[LJrQFLDV GR PHU|

-i D VHomR WUrV GHGLFD VH j DQiOLVH GD HGXFDomR E
GR SURMHWR QHROLEHUDO GH HGXFDomR 1D SULPHLUD VX
SULQFtSLR HGXFDWLYR H DQDOLVDP VH DV IRUPDV GH FRQ\
HYLGHQFLDQGR R FRPR DOYR GH PHFDQLVPRV GH UHJXODO
VXEVHomR DSUHVHQWD VH D SDUWLU GR DUFDERXoR QRUP
D HVWUXWXUD GD HGXFDomR EiVLFD QR %UDVLO 'HPRQVWL
DV SROtWLFDV QHROLEHUDLY UHRUJDQL]DP R VLVWHPD H
FRPSHWLomR H SURGXWLYLGDGH

$ VHomR TXDWUR DSUHVHQWD XP SDQRUDPD KLVWYULFI
SRU PHLR GD UHFRQVWUXomR GDV SULQFLSDLY PXGDQoDV
'&1 GH H 1D VHTXrQFLD D VHomR GHVHQYR
GHVVDYV QRUPDWLYDV H[SORUDQGR VHXV IXQGDPHQWRYV G
XP GHGLFD VH jV FDUDFWHUtVWLFDV GDV '&1 Dv VXEV



‘&1 D VXEVHomR WUrV H[DPLQD FULWLFDPHQWH RV IXQ
TXDWUR DQDOLVD RV IXQGDPHQWRV H GHVGREUDPHQWRYV G

$ VHomR FLQFR DSURIXQ&GHWRL W)@ RVEHREBQYWSH D SDUWLL
GH DQiOLVH 1D VXEVHomR XP H[DPLQD VH D RDDWHGRUHW Gl
FXUULFXODUHYVY QDFLRQDLV H QD VXEVHomR GRLV DERUG
FROQWH[WR GD IRUPDomR GRFHQWH $PEDV DV FDWHJRULDYV
FHQWUDLY QR LQWHULRU GDV TXDWUR UHVROXo0o}HV QRUPDYV

$ VHomKGMBLFD VH j DQiOLVH FUtWLFD GDV TXDWUR '&1
FDWHJRULDV GH DQiOLVHV GLVSRVWDV GD VHIJXLQWAHIRUP
HVWIiJLR FXUULFXODU VXSHUYLVLRQDGR QD VXEVHomR GRL
(P DPEDV DV DQiOLVHVY EXVFD VH SUREOHPDWL]DU RV GLIH
QDV '&1l H HYLGHQFLDQGR DV GLVSXWDYV
FRQVXEVWDQFLDP QRV WH[WRV GDV UHVROXo0}HV

$ VHomR VHWH DSUHVHQWD D FRQFOXVmMR GHVWD SHVT
DUWLFXODGDV DV SULQFLSDLYV DQiOLVHV H DUJXPHQWDO}H
VLOQOWHWRMMDSRUWHY WHYULFRVY DQDOtWLFRV H FUtWLFR\
GHVWDHEDPFRQWULEXLO}HV GD LQYHVWLJDomR SDUD D FRPS
DSRQWDP VH DV LPSOLFDo}HV RV OLPLWHV H DV SRVVLEL
WUDEDOKR GRFHQWH H GD IRUPDomR GH SURIHVVRUHV DV



$',.$/e7,&$ (175( 753%$/+2 ( ('8&$d-2

7TUDEDOKR FRPR FDWHJRULD IXQGDQWH HP ODU]|

3DUD 0DU][ R WUDEDOKR p FRPSUHHQGLGR FRPR XP
XPD FRQIRUPDomR GR VHU VRFLDO HQTXDQWR SDSHO Wr
SHUVSHFWLYD R WUDEDOKR p FRQFHELGR FRPR XPD DWLY
GLPHQVMR HVVHQFLDO GR VHU VRFLDO

ODU][ GHILQH TXH

2 WUDEDOKR p DQWHY GH WXGR XP SURFHVVR HQ
HVWH HP TXH R KRPHP SRU VXD SUySULD DomR

PHWDEROLVPR FRP D QDWXUH]D (OH VH GHIURQWI
XPD SRWrQFLD QDWXUDO $ ILP GH VH DSURISWLDU

SDUD VXD SUySULD YLGD HOH S}H HP PRYLPHQWR I
FRUSRUHLGDGH VHXV EUDoRV H SHUQDV FDEHoOD
HIWHUQD H PRGLILFDQGR D SRU PHLR GHVVH PRY|
WHPSR VXD SUySULD QDWXUH]D (OH GHVHQYROYH
H VXEPHWH R MRJR GH VXDV IRUoDV D VHX SUySULI

,QVHULGR QHVVH FRQWH[WR GD FRQVWLWXLomR GR VHI
GH LQWHQFLRQDOLGDGH DR WRUQDU R PDWHULDO PRGLILF!
H DVVLP FRQFUHWL]DU XP SURMHWR SUHYLDPHQWH FRQF
DILUPD TXH R WUDEDOKR GHYH VHU FRPSUHHQGLGR FRPR F
YH] TXH VH FRQILJXUD FRPR FRQGLomR LQGLVSHQVIYHO SC
VRFLDO

2 WUDEDOKR p GHVFULWR SRU 0ODU] FRPR D DomR G
HQTXDQWR VHU VRFLDO H PRGLILFi OD SDUD VXSULU VXDV Q
S SR VHU KXPDQR FULD D VL PHVPR SHOR WUDEDOKR (

KXPDQR VRFLDO HP VHX PHWDEROLVPR FRP D 1DWXDH]D’
QDWXUH]D H R VHU VRFLDO TXH R KRPHP D QWHHUID ¥ MDY SARYFE
GH SURGXomR $VVLP D HVVrQFLD GR VHU KXPDQR p SURG)>



KLVWYULFD H GLDOpWLFD HVWDEHOHFLGD VLPXOWDQHDPH
UHODO}HV VRFLDLY SRU HOH FRQVWLWXtGDV

6RE D yWLFD PDU[LVWD R WUDEDOKR FDUDFWHIMRD VH
FRP D ILQDOLGDGH GH SURGX]LU YDORU SDUD D FULDomR
WUDEDOKR DSUHVHQWD YDORU HP VL YRQR SURSXIRP REMD
WUDEDOKR GHQRPLQDGR PDWpULD SULPD

$QWXQHV VXVWHQWD TXH p SRU PHLR GD UHDOL]DoO
VH GLIHUHQFLD GRV GHPDLV VHUHV XPD YH] TXH R KRPHP \
DQWHFLS DRUPHDQWR GHVHQKR GR REMHWR GR WUDEDOKR D
DFLRQDU VXD IRUoD GH WUDEDOKR R VHU KXPDQRHHBWDE
QDWXUH]D QR TXDO SRU PHLR GH VXD DomR PRGLIGHFD R V
PRGR LQGLVVRFLIYHO WUDQVIRUPD WDPEpPP D VXD SUYSULL

0DU] HYLGHQFLD TXH R WUDEDOKR p XP DWR FROH
PHLR QDWXUDO VHP TXH LVVR LPSOLTXH QHFHVVDULDPHQ
D UHODomR HQWUH KRPHP H QDWXURFR Q@XW LWRUW QE®HRX WD) [SE
HQTXDQWR SURFHVVR KLVWYULFR H GLDOpWLFR IRUPDGR SF
GH XPD LQWHUYHQomR FRQVFLHQWH R SUYSULR KRPHP H R

YHUUHHLWD DO FRQWH[WXDOL]DP TXH D HYROXomR
FRQFRPLWDQWHPHQWH WUDQVIRUPDO}HV QR SUYSULR VHU
kKPELWR GD FROHWLYLGDGH 7DO SURFHVVR IDYRUHFHX D
FROHWLYDV LPSRVWDV SHOD RUJDQL]DomR VRFLDO GR ER
FRQGLO}HV KLVWYULFDV HVSDFLDLV H jV UHDOLGDGHV HVW
R WUDEDOKR

'HVWDUWH $QWXQHYV DILUPD TXH

(P IDFH GH FDGD QRYR SURJUHVVR R GRPtQLR VR
FRP R GHVHQYROYLPHQWR GD PmR FRP R WUDEDO
KRPHP OHYDQGR D GHVFREULU FRQVWDQWHPHQW!
HQWmR GHVFRQKHFLGDV 3RU RXWUR ODGR R C
PXOWLSOLFDU RV FDVRV GH DMXGD P~WXD H GH D
DV YDQWDJHQV GHVVD DWLYLGDGH FRQMXQWD SD
IRUORVDPHQWH SDUD DJUXSDU DLQGD PDLV RV PHF
S



$VVLP R WUDEDOKR KXPDQR DSUHVHQWD XPD GLPH
FRQILIXUDQGR R EFRPR TR(OWR®RYy DWFRYLGDGH JHQPULFD YLW
KXPDQL]DomR SRU H[HUFHU XP SDSHO FHQWUDO QD YLGD G
TXDQWR HP VXD FRQFUHWXGH VRFLDO 3UHYLWDOL

3RUWDQWR R WUDHEDIORRCO WO QHDRPOIWIH FRPR WUDEDC
DEVWUDWR e FRQFUHWR HQTXDQWR SURGXWRU GH YDORU ¢
GHVWLQDGRV j VDWLVIDomR GDV QHFHVVLGDGHV GR FRUS
DWHQGLPHQWR GDV GHPDQGDV H GHVHMRY GD PHQWH e DE
PDLV ¥ DBHWHUPLQDGR H HFSDRVUPBIR) SRUXRRWRUPD IHWLFKI
VRFLDLV FDSLWDOLVWDYV &RPR DVVLQUABGHIPBGR FR QFE R\PUI
FRPR FULDomR H VHUYLGMR

JHUUHWUDO DVVLQDODP TXH GXUDQWH XP ORQJR SHL
FRPR REMHWR GH WRUWXUD SRU SHUWHQFHU XQLFDPHQWH
VRE DV IRUPDV GH WUDEDOKR HVFUDYR H IRUoDGR R TXH
KXPDQD &RQWXGR DR ORQJR GR SURFHVVR KLVWYULFR FER
GR FDSLWDOLVPR LQDXJXUD VH XPD QRYD HWDSD RIVHMXDO
SURJUHVVLYDPHQWH HQDOWHFLGD DVVXPLQGR FHQWUDOLC

6RE HVVD QRYD yWLFD LQVWDXUDGD SHOR FDSLWDOL)\
ULTXH]DV R KRPHP SDVVRX D HVWDEHOHFHU XPD QXWLGD
WUDQVIRUPDomR FRP R REMHWLYR SULPRIWGDDO GH HQULT:

2 WUDEDOKR FRPR IRQWH JHUDGRUD GH DF~PXOR G
HVWi UHODFLRQDGR FRP R VXUJLPHQWR GD EXUJXH
R WUDEDOKR VH WRUQD PXLWR LPSRUWDQWH SDUD
SDUWLU GH .DUO ODU[ H HVWXGLRVRVY GD VXD WHR
PXLWDV FRLVDY FRPR R IXQFLRQDPHQWR GD VRFLF
EXUJXHVLD HFRQRPLD SROtWLFD SULQFLSDO

7 SHIHUH PMMHWBIRI LDOLVP R XRHQWROPDLPRGHSHQGIQFLD XQLODWHUDO GR VH
H PDLV JHUDOPHQWH DR VHU ItVLFR H D HP HURWQFRBPRGRI SULPISLUR DJ
DXWRU

8 $ HHWUDOmR GH PDLV YDOLD p D IRUPD HVSHFtILFDBLXH DN @ YWRGERN $H 5D
PRGR GH SURGXO0mR FDSLWDOLVWD HP TXD R [ISFREGHQWRHUMR KD VDD BRI
WUDEDOKDGRUD SURGX]JLU XP SURGXW P IOV T&KR GTRK ' X0 B RWGHF N EK FRIDRS |
VDOIULR VMR DV IRUPDV HVSHFtILFDV TXH R W UPHMD JKR G RHIEMHSQUMH 0GR
FDSLWDO 0DV R OXFUR H R VDOiULR VmRD ORREEMRWW (GILG R B DURRHW SRE WO
SRVVtYHO HP IXQomR GH XP FRQMXQWR GH P H{ RDPRIQV HKILW W FSUHL P D B ¥ QB
%RWWRPRUH s



HQDOWHFLPHQWR VXD tQWLPD UHODomR FRP R DF
SREUH]D GR WUDEDOKDEBRUDSURSHWIULR )HUUHLU

SRUWDQWR VRE R SRQWR GH YLVWD GR FDSLWDOLVP
VXERUGLQDGR j VXD GLPHQVmR DEVWUDWD UHVSRQViIYHO
{QXV GD IRUoD KXPDQD SURGX]LGD FRP D ILQDOLGDGR GH J
WUDEDOKR DEWDMROWRIHEBOMHRVIBGR VHU VRFLDO H PRGLILFD
XP PHLR GH VXSULU D H[LVWrQFLD GR VHU KXPDQR R TXH R

1HVVH SURFHVVR R WUDEDOKR WUDQVIRUPD VH HP PHU
FXMD PHGLGD SDVVD D VHU GHWHUPLQDGD SHOD TXDQWLGD
WHPSR GH VXD GXUDomR $VVLP FRPR GHVFUHYH 3UHYLWD

HQTXDQWR SURSULHGDGH GH RXWUR R WUDEDOK
QHFHVVIULR IRUoD GH WUDEDOKR GHVSHQGLGD

TXDLVTXHU VRE DV FRQGLo}HV GH XPD GDGD VRFLF
GHVWUH]D H LOQWHQVLGDGH GR WUDEDOKR 3UHYLV

1HVVH FRQDWHRMEDDRHIGERUV XD IRUoD GH WUDEDOKR PDV
HOD XPD YH] TXH QmR p GRQR GH VHX WHPSR H X WRIPDREDRRK €
$QWXQHYV HVFODUHFH TXH HVVH SURFHVVR GH FRQVXPER
FHQWUDLV QRV TXDLV R SULPHLURDWUB BBONE BRW B VRRWGIHD |
R FRQWUROH VREUH VXD RUJDQL]DomR ULWPR H ILQDOLG
SURSULHGDGH GRV PHLRV GH SURGXomR H R VHIXQGR GL
FDSLWDOLVWD DOVH DUEDBRBKPHIRONVNRSHOR WHPSR GH WUDEDOK!
YDORU HIHWLYDPHQWH SURGX]LGR

1D VRFLHGDGH HVWUXWXUDGD VRE D OyJLFD FDSLWDOL
DVVXPH D DSDUrQFLD GH XPD UHODomR HQWUH DV FRLVDV
HQLJPIWLFR QD PHGLGD HP TXH RFXOWD DV UHODO}HV \
HVSHFLDOPHQWH R WUDEDOKR + H DV DSUHVHQWD FRPR FD
VHMD jV PHUFDGRULDV 1HVVH FRQWH[WR KLVWYULFR R WL
VRFLHGDGH PDUFDGD SHOD GLYLVMR VRFLDO GR WUDEDOKF

'H DFRUGR FRP %RWWRPRUH R WUDEDOKR SURC
VLPXOWDQHDPHQWH XP YDORU H XP YDORU GH XVR $ SU
SURGXWLYD RULHQWDGD D XP GHWHUPLQDGR REMHWLYR \



PHGLGD HP TXH SURGX] XP YDORU GH XVR (VVD GLPHQVMF
QDWXUDO H IXQGDPHQWD D UHODomR HQWUH KRPHP H QDW.
H[LVWrQFLD GD YLGD KXPDQD O0ODU]J 3RU RXWUR ODGR
PRGR VHSDUDGR VXDV FDUDFWHUtVWLEDV HVSHEtILFDV D
WUDEDOKR GR SUYSULR KRPHP R WUDEDOKR VLPSOHV H SX!I
YDORU LQGHSHQGHQWHPHQWH GD IRUPD FRQFUHWD DVVX
DEVWUDWR 3DUD O0DU]

7TRGR WUDEDOKR p SRU XP ODGR GLVSrQGLR GH IR
ILVLROYJLFR H QHVVD TXDOLGDGH GH WUDEDOKR
DEVWUDWR JHUD R YDORU GDV PHUFDGRULDV 7RG
GH IRUoD GH WUDEDOKR GR KRPHP VRE IRUPD HVSH
QHVVD TXDOLGDGH GH WUDEDOKR FRQFUHWR ~WLC

S$QWXQHYV DILUPD TXH FRP R FDUIWHU ~WLO GR WU
GR FDSLWDOLVPR VXD GLPHQVmMR FRQFUHWD GHIURQWD VH
VRFLDO GH JHUDomR GH PDLV YDOLD XPD IXQomR TXH H[LJH
TXDQWR LQWHOHFWXDO

%DUURV H 3LQKHLUR DVVLQDODP TXH VRE D OyJLF
IRUoD GH WUDEDOKR R FDSLWDOLVWD DSURSULD N R UBREHILD
GH WUDEDOKR SDUD UHPXQHUDU RV DV WUDEDOKDGRUHYV D
SUHFLVD VHU QHFHVVDULDPHQWH LQIHULRU DR YDORU SRL
R WHPSR GH WUDEDOKR SDUD DOpP GDTXHOH HVWULWDPHQ\
IRUoD (VVH PBHFHIERPIRRDGR SRU +DUYH\ GH WHRULD G|
TXDO R WHPSR VRFLDOPHQWH XWLOL]J]DGR SDUD D UHDMDOL]DoO
WUDEDOKDGRU

&RQWXGR O0ODU] HVFODUHFH TXH R WUDEDOKR DGT X
REMHWLYD QD PHUFDGRULD VRE D IRUWHS RGH PHDL®RRGD "W OF
PHUFDGRULDVY PRPHQWR QR TXDO R WUDEDOKRH B ¢IRHL®XCD
'HVVH PRGR R WUDEDOKR DVVXPH D IRUPD GH WUDEDOKR
ODERU VmR WURFDGRYVY LVWR p TXDQGR HQWUDP HP UHOD
GHVVH PRYLPHQWR R WUDEDOKR KXPDQR DEVWUDWR HQT)



SDVVD D H[SUHVVDU VH QR LQWH b RIH GWYHXPRIUNRHF[WWR/ RR GV U
VHFRQIRUPH DVVLQDOD $QWXQHYV S :DVVDODULDGR
IHWLFKL]DGR H DEVWUDWR"~ 6HJXQGR R DXWRU

DR PHVPR WHPSR HP TXH HOH p LPSUHVEGH® B QWR !

FHQWUDO GH VXMHLomR VXERUGLQDomR HVWUDC

FROQYHUWHPHPRPEHR/ XEWRWWDFER WAD SR LD HVSHF

IRUoD GH WUDEDOKR FXMD ILQDOLGDGH SUHFtSXD
JULIRV GR DXWRU

$UD~MR H 'XDGHHUHQGHP TXH R WUDEDOKR DEVWUDWR Qn
XPD PHUD JHQHUDOL]DomR LQWHOHFWXDO PDV FRPR H[SUH
PHGLDGR SHODV UHODO}HV HQWUH PHUFDGRULDV 1HVVD
WUDQVIRUPD R WUDEDOKR FRQFUHWR HP XP WUDEDOKR D
DEVWUDoOomR VRFLDO U HDIMOU RIG/ SdFRI LEFDDS IGR DRORG/RV D

$R GLVFXWLU D UHODOomR GR KRPHP FRPIRX\WGDEP B QKM
GLVWLQOomR HQWUH WUDEDOKR SURGXWLYR H WUDEDOKR L
SURGXWLYR H[LVWH FRP D ILQDOLGDGH ~QLFD GH JHUDU |
UHVVDOWD TXH 3R WUDEDOKR SURGXWLYR GL] UHVSHLWR D
RUJDQL]DGRVY H QmR j QDWXUH]D GR SURFHVVRHEMH VR Q Wd.rt
R WUDEDOKR SURGXWLYR p DTXHOH TXH DR VHU H[SORUD
DSURSULDGR SHOR FDSLWDO 2 FULWpPULR GH SURGXWLYLG
SURGXomR H j FDSDFLGDGH GH SURGX]LU PDLV YDOLD H Qm|

,QVHULGR QHVVH FRQWH[WR GH SURGXomR GH PDLV
WUDEDOEDBRBRBWRGX] SDUD VL PDV SDUD R FDSLWDO VHQGR
1HVVH VHQWLGR/HQDQGDPIRQWDD GH TXH > @ p SURGXW]
LPHGLDWDPHQWH PDLV YDORU LVWR p YDORUL]D R FDSLWEL
TXH D PHUFDGRULD FRQVWLWXL D EDVH IXQGDQWH GR SUR
SURGXomR FDSLWDOLVWD

$VVLP R WUDEDOKR SURGXWLYR QD FRQFHSomR PDU[L"
SRU XP VDOiULR FRPR H[SUHVVMR GD UHODomR FDSLWDOLV\
D TXDO VH UHDOL]D H[FOXVLYDPHQWH B\ U DFEHDINRUOREERMH O DR r



-i R WUDEDOKR LPSURGXWLYR FRQIRDWWHDEDWKDRE B REFRU B HS
SURGXomR PHVPR TXH VHX WUDEDOKR JHUHDXFUR FRPHUF

( QWUHWDQWR p IXQGDPHQWDO FRPSUHHQGHU TXH R W
HVIHUD GD SURGXomR PDWHULDO HVWHQGHQGR VH WDPEDpI
HVVD TXHVWmR DR H[HPSOLILFDU QR YROXPH , GH 2 &DSLW

6H IRU SHUPLWLGR HVFROKHU XP H[HPSOR IRUD GD
XP PHVWUHpHXFROWDDEDOKDGRU SURGXWLYR VH HC
FDEHoDV GDV FULDQoDV PDV H[WHQXD D VL PHVPF
IDWR GH TXH HVWH ~-OWLPR WHQKD LQYHVWPGR VI
YH] GH QXPD IiEULFD GH VDOVLFKDV QmR DOWHUD

SRUWDQWR D GLVWLQomR HQWUH R WUDEDOKR SURGX
UHVLGH QR PRGR SHOR TXDO R WUDEDOKR p UHPXQHUDGR
TXDQGR D IRUoD GH WUDEDOKR p FRPSUDGD FRP GLQKHLUR
PDLV YDOLD WUDWD VH GH WUDEDOKR SURGXWLYR TXDQGF
HQTXDQWR HTXLYDOHQWH JHUDO VHP LQVHUOmMR GLUHWD C(
VH FRPR WUDEDOKR LPSURGXWLYR

IXNiFV DR WUDWDU GD RQWRORJLD GR VHU VRFLD
HVVD GLVFXVVmR DR DILUPDU TXH R WUDEDOKR FRQVWLWX
&ERQWXGR QR LQWHULRU GR PRGR GH SURGXomR FDSLWDOL
YH] GH VH DILUPDU FRPR PHGLDomR FRMWHFRHIORVEHGIB[SQEBDI
1HVVD SHUVSHFWLYD D GLVWLQomR HQWUH WUDEDOKR S|
UHGX]LGD D XPD FODVVLILFDomR PHUDPHQWH IXQFLRQDO P
VRFLDO FDSLWDOLVWD H GH VHXV PHFDQLVPRV GH UHSURG.:

'HVVH PRGR FRPSUHHQGHU R WUDEDOKR SURGXWLYR
KLVWYyULFR GLDOpWLFR H[LJH PDLVY GR TXH XPD DQIiOLVH Wp
UHODo}HV VRFLDLV TXH HVWUXWXUDP R PRGR GH SURGXomR
R WHPSR VRFLDOPHQWH QHFHVVIULR j UHSURGXomR GH VXIL
IXQGDPHQWDO WDQWR SDUD D FUtWLFD GD HFRQRPLD SR
DOWHUQDWLYRYV j OyJLFD GR FDSLWDO

® OHVWUH HVFROD HUD R QRPH GHVLJQDGR DR SURIHVVRU GR HQVLQR S|



$ FRPSUHHQVMR GR WUDEDOKR FRPR FDWHJRULD IXQGD
ObU[ SHUPLWH DSUHHQGHU QmR DSHQDV VXD FHQWUDOLG
KLVWyULFDV H VRFLDLVY &RQWXGR DR VH LQVHULU QDV UHC
R WUDEDOKR GHL[D GH VH H[SUHVVDU DSHQDV FRPR DWLYL
GH SRGHU TXH GHILQHP VHXV VHQWLGRYV ILQDOLGDGHV H |
D UHODomR HQWUH WUDEDOKR H HGXFDomR VH FRQVWLWXL
VH DUWLFXODP LQWHUHVVHV HFRQ{PLFRV SURMHWRV VRF
RULHQWD D DQiOLVH GHVHQYROYLGD QD VXEVHomR

TUDEDOKR H HGXFDomR XPD UHODomR LQWUtQVHFD GH S

+i XPD UHODomR LQWUtQVHFD HQWUH WUDEDOKRIMH HGX
DQiOLVH GHVVHV GRLV FRQFHLWRYV HYLGHQFRD IRRIP H FSQHR[r
SHOR UHIHUHQFLDO PDU[LVWD 6LOYD 7TUDWD VH GH
SURFHVVR GH SURGXomR GD YLGD VRFLDO QD PHGLGD HP T
VHU VRFLDO GHPDQGD SURFHVVRV GH DSUHQGL]DJHP WUD

6DYLDQL DUJXPHQWD TXH QD FLYLOL]DomR SULPL)
LQIRUPDO GHVHQYROYLGR SRU PHLR GD LQWHUDoOomBP HQW
TXDO VH UHDOL]DYD IXQGDPHQWDOPHQWH DWUDYpV GDV Ul
R GHVHQYROYLPHQWR KLVWYyULFR GDV VRFLHGDGHV HPI
SURSULHWIULRV H QmR SURSULHWIULRY QDV TXDLV D SUL
1HVVH FRQWH[WR FRQVROLGD VH D GLYLVMR HQWUH VHQKR
D VHSDUDomR KLVWYyULFD HQWUH WUDEDOKR H WYWKKXLIFDO®MHRQ W
KLHUDUTXL]DGDV

1HVVH SURFHVVR KLVWYyULFR HYLGHQFLD VH XP GXSC
GHVFULWR SRU $QWXQHV VHR'W KPP DOBRROWEBRYV W LWVAHU. RQV
SbvvD D PDQLIHVWDU VH VRE WUDoRVY DOLHQDQWHYV LPSRYV

02 PpWRGR HP ODU[ p XP PRYLPHQWR GLDOpW LLAFFD TGIH SHDRJALKE B G HY X R FHRF
VHU VRFLDO SURGX] VXDV SUySULDV FRQGLO}HWRE WHWUY.DV MHp WRENRH M
VRFLDO FRQVWLWXHP XPD XQLGDGH PHWRGROYJLFD 6LOYD S



FRQVROLGD VH D VHSDUDomR HQWUH WUDEDOKR PDQXDO
SUREOHPD GH RUGHP JHUHQFLDO DV DWLYLGDGHV LQWHO
GLUHomR H FRQWUROH HQTXDQWR DV WDUHIDV PDQXDLV
DSURIXQGDQGR D FLVMR HQWUH FRQFHSomR H H[HFXomR GF

2 PRGHOR WD\ORULVWD IRUGLVWD SURFXURX WUDQVIR!
URWLQHLUDV SDGURQL]DGDV H ULJLGDPHQWH FRQWURODG
WUDEDOKR FRPR XP WRGR DLQGD TXH WDQWR 7D\ORU TXDQ
DVVDODULDGRYV TXDOLILFDGRYV 7DO REMHWLYR QmR VH UH
KLVWYULFDV GD FODVVH WUDEDOKDGRUD H GH VXDV IRUPD
UHVWULQJLU VHX SR G HURRDHE IQMD R F LSDHUTPR. WWLIQ@\W HDRV DG P L (
RX URWDFLRQDUHP WUDEDOKDGRUHYV GH DFRUGR FRP DV GH
LOQVWMRMRLWLSR GH TXDOLILFDomR SDXWDGD HP XPD HVSHF
GRPtQLR WHYULFR TXDQWR DV DWLYLGDGHYV SUiWLABMOQPVVD
FLVMR HQWUH WHRULD H SUIWLFD DPEDV VXEPHWLGDV D S
HP WDUHIDV SDUFLDLV H IUDJPHQWDGDV IXQGDPHQWDC
FRPSDUWLPHQWDGRYV $QWXQHV

2 WD\ORULVPR GHIHQGLD D LPSRVLDHRRXJRR RE/DV GMD
SURPRYHQGR XPD QtWLGD VHSDUDomR HQWUH R SODQHMDF
FHQWUDO GD $GPLQLVWUDOmMR &LHQWLtILFD &DELD DRV JHU
DVVHIJXUDQGR TXH IRVVHP UHDOL]DGDV GD PDQHLUD PDLV |
GR UHQGLPHQWR RISRIGXWIRWR SRU VXD YH] FRPSHWLD R WU
HVWULWR GDV LQVWUXo0}HV GHWDOKDGDV GH WHPSR H PRYL
GH HOLPLQDU GHVSHUGtFLRYVY H DVVHJXUDU DOWRYV QtYHL\
GHVWVHABSNOD LQGLYLGXDOL]DomR GRV VDOiULRV XWLOL]D
SURGXWLYLGDGH &RQIRUPH VHXV SULQFtSLRV FDGD WDUH
VHU FRPSUHHQGLGRVY FRPR UHVXOWDGR GH XPD FLrQFLD F
VLVWHPDWL]DGR H FRQWURODGR 5H]HQGH

1R ILQDO GRV DQRV R VLVWHPD FDSLWDOLVWD PXQ
HVWUXWXUDO PDUFDGD SHOR GHFOtQLR GR PRGR GH SURG
VRFLDO H GD DGPLQLVWUDOmMR NH\QHVLDQD QRV SDtVHV C
,PSRUWD GHVWDFDU TXH RV SDtVHV GD $PpULFD /DWLQD Qm



SDtVHV FRPR &KLOH H %UDVLO YLYHQFLDYDP UHJLPHV DX\
UHVWULQJLDP RV GLUHLWRYV VRFLDLV $QWXQHV
+REVEDZP S FRQVLGHUD TXH D FULVH DIHWRX
HJUDXV GLIHUHQWHY PDV DIHWRX WRGDV HODV LQGHSHQ
SROtWLFDV VRFLDLV H HFRQ{PLFDV 'H DFRUGR FRP &Dl
HQIUHQWDPHQWR GHVVD FULVH FRQWULEXtUDP SDUD D FRQ
PXQGLDO FDUDFWHUL]DGR SHOD LQWHQVLILFDomR GD IL(
WUDQVQDFLRQDOL]DomR GR FDSLWDO UHPRGHODoOmR GD H\
JHVWmR H UHRUJDQL]DomR SURGXWLYD GH EDVHV IOH[tYHL\
$SyV R FLFOR GH DFXPXODomR FDSLWDOLVWD QR SyV JX
SURGXomR IRUGLVWD H GD SROtWLFD GR (VWDGR GH EHP HV
OXFUR GR FDSLWDO R TXH OHYRX j LPSOHPHQWDoOmMR GH XP
FRQFRPLWDQWH j UHWUDOomR GR LQYHVWLPHQWR HP SROtWI
FRQVWLWXtUDP D HVYWUDWpPJLD XWLOL]DGD SDUD R FDSLWD(
7DO UHHVWUXWXUDomR SURGXWLYD PDWHULDOL]RX VH
MDSRQrV FRQKHFLGR FRPR 7R\RWLVPR FXMD FHQWUDOLGD(
(VVH PRGHOR SDVVRX D RSHUDU FRP D XWLOL]J]DomR GR PtQL
R Pi[LPR GH SURGXWLYLGDGH VHP HVWRFDU QHP GHVSHUC(
WUDEDOKDGRUHYVY GLUHWDPHQWH HQYROYLGRV QD SURGXom
3buUD D FRQVROLGDomR GHVVH PRGR GH SURGXomR KR’
GH DXWRPDomR GD SURGXomR GH PRGR D SRVVLELOLWDU T
WDUHIDV GHQWUR GD IliEULFD 1HVVH FRQWH[WR GH H[HFXc
SRU XP SURFHVVR GH LQWHOHFWXDOL]DomR GR WUDEDOKR

&DUYDOKR DILUPD TXH GHVVD IRUPD R PRGHOR
ORJURX UHGX]LU D GHSHQGrQFLD GLUHWD GH IRUoD GH WUI
D GHPDQGDU XP FRQWLQJHQWH GH WUDEDOKDGRUHV PDL"
SURPRYHU D GLVSHQVD H D UHDORFDomR GH WUDEDOKDGR!
H[pUFLWR LQGXVWULDO GH UHVHUYD R TXDO HRUHRHRNQSER)
LOQWHQVLILFDomR GD H[SORUDomR H D DPSOLDomR GDV MR



TXHGD GD PDLV YDOLD DOpP GH DPSOLDU DV MRUQDG®V GH
$QWXQHV 3LQWR

(VVD OyJLED GD IOH[LELOLGDGH GD UHGXomR GH EXVWHF
GR WUDEDOKR RULJLQDOPHQWH DSOLFDGD DR SURFHVVR S
GD FKDPDGD 1RYD *HVWmR 3~EOLFD 1t3VXIFH VP RIG /OIR) \8 HGRH
GR (VWDGR TXH EXVFD VXEVWLWXLU D DGPLQLVWUDomR EX
SDUD UHVXOWDGRYV HILFLIQFLD GHVFHQWUDOL]DomR DC
UHVSRQVDELOL]DomR LQFRUSRUDQGR SUiIWLFDV WtSLFDV G

$ 1*3 SDVVRX D VHU XWLOL]DGD FRP R SURSYVLWR C
QHROLEHUDLY SRU PHLR GD OLEHUDomR GDV IRUoDV PHUF!
VRE R DUJXPHQWR GR DXPHQWR GD HILFLrQFLD GR VHWRU

1HVVD SHUVSHFWLYD FRQIRUPH DQDOLVD &yVVLR
XPD JHVWmMR EDVHDGD QD FHOHEUDomR GH SDUFHQRINV S~
PRGHORYVY GHVFHQWUDOL]DGRYV

+\SyOLWR D DILUPD TXH D 1*3 DGRWD FDUDFWHUtVW

> @ SURGXWLYLGDGH RULHQWDomR SDUD R FOLH
GRV VHUYLORV LQWURGXomR GH PHFDDQIWRRYV

S~EOLFD H SURJUDPDVDFFHR YO SEDD DAEOQ D poRn F
GDV SDUFHULDW BRLFRDSAHLPBGFDGR +\SROLWR
QRVVR

$UWLFXODGR D HVVH PRYLPHQWR GD 1*3 REWHMNUWYLCFWR
VHORYLHQWDGD SHOD UHWLUDGD GD HVIHUD GH UHVSRQVD
SDVVtYHLV GH UHGXomR RX HQ[XJDPHQWR GH VHX SDSHO
HYLGHO}RMHVIRUOR GH UHRUJDQL]DomR GDV IXQo}HV TXH VH
DLQGD TXH PHGLDGDYV SRU DUUDQMRY LQVWLWXFLRQDLV TX
FROQWH[WR HPHUJHP HVVDV SDUFHULDV S~EOLFR SULYDGD
SHUPHIYHO jV OyJLFDV GH PHUFDGR

$ 1*3 FRQILIXUD VH SHOD MXQomR GH GRLV PRGHORYV
DOWHUQDWLYDYV j DGPLQLVWUDOmMR JHUHQFLDO EXURFUIWLF

1 '"H DFRUGR FRPHAR@® DFFRXQWRBMLVWAH HP XP LPSRUWDQWH LQVWL
SUHVWDomR GH FRQWDV GRV UHFXUVRV S~EOLFHRYK R RO D $I0QB D EGO GH
UHFXUVRV



WDLV PR GDDGRPL YIMRVUDOmMR S~EOLFD JHUHQFLDO H R JRYHL
SDUD D SURPRomR GD PHOKRULD GD HIHWLYLGDGH GH JHVW

1HVVH tQWHULP D VRFLHGDGH FLYLO SDVVD D DVVXPLU
VHUYLORV FRQVLGHUDGRY QmR H[FOXVLYRV GR (VWDGR TX
LQVWDXUDGR PHGLDGR SRU DJrQFLDV UH JX@RORGRIWIND PR
7DO PRYLPHQWR PDUFDGR SHOD LPEULFDomR HQWUH Do}H

GHQRPLQDGR SRU 6KLURPD GH JRYHUQDQoD FRQILJX
LOQVWLWXFLRQDO TXH UHGHILQH DV IURQWHLUDYV HQWUH R ¢
SHLV FRQFHLWXD JRYHUQDQoD FRPR

> @ PRGR GH FRRUGHQDomR GRWWG®&E LHRWHDQ W
SUHVHQWHY QXP GDGR VLVWHPD VRFLDO GH SURG.
5HGHV $VVRFLDo}HV H &RPXQLGDGHV FXMDV RUGEH
FRQILIXUDP XPD GDGD IRUPD LQVWLWXFLRQDO GRF
S

&yVVLR DILUPD TXH D 1*3 FRPELQD HOHPHQWRV GR
JRYHUQR HPSUHHQGHGRU XPD YH] TXH HVVHV PRGHORV ER
H HILFLTQFLD GD JHVWmMR S~EOLFD SDXWDGD QD OyJLFD GH
,QLFLDOPHQWH D 1*3 FRQFHQWURX VH QD SURPROmMR C
HVSHFLDOPHQWH QR TXH VH UHIHUH DR FRQWUROH GD HFR
FRQWXGRVMKIPYEB¥DRFDPHQWR SDUD XP PRYLPHQWR GH
SHOD LQWHQVLILFDomR GD SDUWLFLSDomR GD VRFLHGDGH |
20LYHLUD VXVWHQWD TXH D 1*3 SDVVD D VHU FRQ
JHVWmMR GDV LQVWLWXLO0}HV S~EOLFDV LQWHUIHULQGR GLI
S~EOLFRV H DOWHUDQGR GUDVWLFDPHQWH D UHODomR HQ
GLQKPLFD SURPRYH XPD UHFRQVWUXomR GR (VWDGR IUHQW
SDUFHULD DQFRQOGYVLQRDEXWY FROHWLYD H®HRRQRIRQKO FLIR E
XPD RUGHMBDRENE DSUHVHQWDP
(P XP FHQiULR GH UHFHVVmMR HFRQ{PLFD DV HPSUHVDYV
PDLV GLYHUVLILEDGRY GH DFXPXODomR DR PHVPR WHPSR |
SDGUMR GH DFXPXODomR IOH[tYHO &DUYDOKR $ DXW
UHHVWUXWXUDomR GRV PRGRV GH SURGXomR FDSLWDOLVWI



GDV IXQo}HV GR (VWDGR FXMRV HIHLWRY DOFDQoDUDP RV
HQWUH HOHVY R FDPSR GD HGXFDomR 1HVVH SHUtRGR SHI
HGXFDomR SRU FRPSHWrQFLDV HVSHFLDOPHQWH SDUD RV &

1HVVH FRQWH[WR D FRPSHWIrQFLD IRL DGRWDGD FRPR F
D HPSUHJDELOLGDGH GLVVHPLQDGD SRU PHLR GR PRGHOF
SDVVRX HQWmR D VHU DGRWDGR QRV VLVWHPDV S~EOLFRYV
(VWDGR *HUHQFLDO" 5DLPDQQ 2OLYHLUD S

$ 1*3 HPHUJLX LPSRQGR RULHQWDO}HV jV SROtWLFDV S
DGPLQLVWUDWLYRYV QRUPDV H SUIWLFDV JHUHQFLDLV TXH I
SURILVVLRQDLY GH GLYHUVDV iUHDV GDV SROtWLFDV S~EOL
20LYHLUD 'XDUWH H &OHPHQWLQR D PDQHLUD FRPR D
DPHULFDQRVY QR FRQWH[WR GH XPD UHHVWUXWXUDomR GR
QR FDSLWDOLVPR PROGD VH D XPD DIJHQGD UHIRUBLYRLID FH
GRV VHUYLoORV S~EOLFRV UHGHILQLQGR R SDSHO GR (VWD
UDFLRQDOLGDGH LQVWUXPHQWDO H SURGXWLYLVWD

7DO GLQkKPLFD SDVVRX D H[LJLU UHIRUPDV QRV VLVWHF
DRV SURFHVVRV GH UHHVWUXWXUDomR SURGXWLYD FRP |
DGDSWiYHLV IOH[DPYMH I VWRRABPMOBBMY GH XP FRQMXQWR G
HILVWHQWHYV" =DQORUHQ]L &DUYDOKR S SRSNHZLW
HGXFDFLRQDO FRPR SDUWH GH XPD UHFRQILIJXUDomR GRV ¢
LOQWHUIDFH HQWUH RV RUJDQLVPRV JRYHUQDPHQWDLYV H D \

$ UHHVWUXWXUDoOomR QSHRRE XIWKHY B DQD\RGWREYD H &DUYDC
GHQRPLQDP GH 3UHHVWUXWXUDomR SHGDJyJLFD GRV VLVYV
DGHTXDomR FXUULFXODU GRV SURJUDPDV GH HOVYDR B G|
OyJLFD QHROLEHUDO DR UHGHILQLU R SDSHO GRH® W3R R
VHIXQGR SDUKkPHWURYV GH GHVHPSHQKR SURGXWLYLGDGH
WUDEDOKR FULDQGR DV FRQGLo}HV SDUD D FRQVROLGDO
FXUULFXODU DOLQKDGRV j OyJLFD GD FRPSHWLWLYLGDGH H

9HUJHU H 1RUPDQG DVVLQDWH B GIX Y HD] P3L M QH-AREU
HGXFDomR HP HVFDOD JOREDO VREUHWXGR SRU VH WUDW
RUoDPHQWIULD 6HJXQGR RV DXWRUHV QRV SDtVHV NP TXH



VLIQLILFDWLYDV QRV SURFHVVRV GH JRYHUQDQoD GDV LQ
GHVORFD VH SDUD D UHJXODomR H R ILQDQFLDPHQWR GRYV
UHVXOWDGRYV

1DV ~OWLPDYV GpFDGDV REVHUYD VH D DomR GLUHWD G
LOQOWHUHVVHV QHROLEHUDLY VRE D yWLFD GR VLVWHPD FD
IRUWHPHQWH D HGXFDomR LQVHULGD QHVVH YLpV GH FRPH
GR &RPpUFLR WUDWDQGR D FRPR PHUFDGRULD FRP D ILQD

1HVVH FRQWH[WR $QWXQHYV GHVWDFD TXH QR kPl
H[LJLU GRV LQGLYtGXRV R GHVHQYROYLPHQWR GH KDELOLG
FDSDFLGDGH GH VHOHFLRQDU DUWLEXODU H LQWHUSUHWD!
VLPEYOLFRV RSHUDU WHFQRORJLDV LQIRUPIWLFDV H GRP
HVWUDQJHLURV 7DLV H[LJrQFLDV GHFRUUHP GD DPSOD GLI
SUHFLVMR WpFQLFD
$VVLP WRUQD VH IXQGDPHQWDO D DPSOLDomR GD HVF
RIHUWD GH FXUVRV GH FDSDFLWDomR YROWDGRYV j DTXLVLor
GH WUDEDOKR IUHTXHQWHPHQWH GLVSRQLELOL]DGRV VHJ.
VH UHIHUH j TXDOLILFDomR SURILVVLRQDO SDVVD VH D YI
SUIWLFD HP VXDV IXQ0}HV HP GHWULPHQWR GH IRUPDO}HV F
(VVD QRYD GHPDQGD HQJHQGUDGD QR KPELWR GD 1*3
GH QRYDV TXDOLILFDo}HV GH QDWXUH]D HGXEDFLRQDO
FDUDFWHUL]DGDV SRU .XHQ]HU S SFRPR XPD GDV |
DFXPXODomR IOH[tYHO FXMD OyJLFD FRQWLQXD VHQGR D ¢
XPD IRUPD GLIHUHQFLDGD"’
'HVVH PRGR R GLVEFXUVR GD DFXPXODomR IOH[tYHO Q
D IRUPDomR GH SURILVVLRQDLVY FDSD]JHV GH VH DGDSWDL
GHFRUUHQWHY GR ULWPR DFHOHUDGR GHVVDV DOWHUDO
YROWDGRYV DV j PHUD UHSURGX0omR GH SURFHGLPHQWRYV P
H[SHULrQFLD EXVED VH IRUPDU VXMHLWRYV IOH[tYHLV DSV
iV QRYDV GHPDQGDV SURGXWLYDV .XHQ]HU



1HVVH FHQIULR D 1*3 DUWDFX¥GRG W D@ VRRREW ] FKIP\D G
FRQFHSOomR GH SURILVVLRQDOLVPR IXQGDPHQWDGD Q]
LPSOHPHQWDOmMR GH SROtWLFDV YROWDGDV DR GHVHQYRC
GHVORFD R HL[R GD YDORUL]DomR SURILVVLRQDO SDUD
DVVRFLDGRV D VLVWHPDV GH DYDOLDomR GH GHVHPSHQ
FRQWUDSRVLomR DR PRGHOR WUDGLFLRQDO GH FDUUHLU
HVWDELOLGDGH QDV SURJUHVV}HV IXQFLRQDLV H QD YDO
WHPSR GH VHUYLoOR 6LOYD $UD~MR

,QVHULGR QHVVH FRQWH[WR GD 1*3 $QWXQHYV DILL

$ HGXFDomR UHTXLVLWDGD DWXDOPHQWH SHOR F
SHQ[XWD" FRPR VmR DV HPSUHVDV IOH[tYHLV 1mi
FRUSRUDO}HV LQYHQWDUDP D 3XQLYHUVLGDGH FRU
6H DV XQLYHUVLGDGHV S~EOLFDV DR PHQRV HP
KXPDQLVWDV DLQGD SURFXUDP UHVLVWLU H DYDGQ
GD QHFHVVLGDGH SUHPHQWH GH XPD VRFLHGDGH E
H GH YLGD DV FRUSRUDoO}HV SULYDGDV GHVHQK
XQLYHUVLGDGH SDUD IRUMDU WUYDBROKNGHRSUWHD Y
$QWXQHV S JULIRV GR DXWRU

e QHVVH FHQiULR TXH HPHUJH D FKDPDGD FRRRUHD G®RL &
FRPR XPD IRUPD GH UHSURGXomR LGHROYJLFD TXH VXERU
XWLOLWDULVWD H QHROLEHUDO 1HVVD SHUVSHFWLYD D IF
FDSDFLGDGH KRPRJrQHD GH H[HFXWDU WDUHIDV H RSHUDU
FRQMXQWR GH VDEHUHV KDELOLGDGHV FRPSHWTrQFLDV H
WUDEDOKDGRUHY DV GHYHP GHVHQYROYHU SUHYLDPHQWH S
GHWHQWRUHV GRV PHLRV GH SURGXomR H GR FDSLWDO
HGXFDomR RULHQWDGD SHOR SUDJPDWLVPR H SHOR XWL
LQVWUXPHQWDO H YROWDGD j IRUPDomR GH VXMHLWRV IXQ]
SQWXQHV

6DYLDQL S GHWHUPLQD FRPR SURSRVWDV SHGE
LQVHULGDV QDV WHQGrQFLDV SHGDJYJLEDV HGXFDFLRQDL
FRQVHJXLUDP WRUQDU VH GRPLQDQWHYV PDV TXH EXVFDP
HGXFDomR D VHUYL0OR GDV IRUoDV TXH OXWDP SDUD WUDQV
QRYD VRFLHGDGH’



3DUD 6DYLDQL D HPDQFLSDomR GRV JUXSRV VRFLD
TXDQGR HVVHV VXMHLWRYV VH DSURSULDP GRV PHVPRV VDEL
JUXSRV GRPLQDQWHYV SRLV FRPR DILUPD R DXWRU 3R GRPI
DTXLOR TXH RV GRPLQDQWHYV GRPLQDP (QWmR GRPLQDU R
OLEHUWDomR”™ S

$R HYLGHQFLDU D UHODomR KLVWRULFDPHQWH GHWHL
HISUHVVmMR GH UHODo}HV GH SRGHU WRUQD VH SRVVtYHO I
SODQR GDV LQWHUDoO}HYVY LPHGLDWDV H VH SURMHWD QDV I
S~EOLFDV 1HVVH VHQWLGR D HGXFDomR GHL[D GH VHU D!
DVVXPLU D FHQWUDOLGDGH HVWUDWPJLFD QD UHSURGXom
QHROLEHUDO e D SDUWLU GHVVD FRPSUHHQVMARWIX I3 IDRM A )
QHROLEHUDO FRQIRUPH GLVFXWLGR QD VXEVHOmMR

$ HGXFDomR HQTXDQWR SURMHWR QHROLEHUDO

1R FRQWH[WR GR QHROLEHUDOLVPR D HGXFDomR DVVXI
VRFLDO HPEULFDGD FRPR SDQR GH IXQGR GDV GHPDQGDV C
$QGULROL

2 DYDQoR GD VRFLHGDGH GR FRQKHFLPHQWR LPS{V D I
SRSXODomR R TXH SRU VXD YH] DWULEXLX QRYRV FRQWRL
PDLVY JOREDOL]DGR $V SURIXQGDV WUDQVIRUPDO}HV VRFLD
SDSHO GD HVFROD H GH VHXV VXDV SURILVVLRQDLYVY FXMD
UHODWLYD HVWDELOLGDGH $ SDUWLU GRV DQRV GH H
j HGXFDomR HPHUJLUDP SUHVV}HV VRFLDLV TXH FRQWULE?
SURILVVLRQDO GRV GDV SURIHVVRUHYVY DV 1HVVH FHQIULR
] LQVWLWXLomR HVFRODU SDVVRX D UHFDLU GH IRUPD FUH)

'H DFRUGR FRP 20LYHLUD H 6LOYD D SDUWLU GRYV
GD JOREDOL]DomR DUWLFXODGD j DGRomR GH SROtWLFDV



UHVSRQVDELOLGDGHV GR (VWDGR SURGX]LX LPSDFWRV VI
FHQIULR WDQWR DV UHIRUPDV HGXFDFLRQDLV TXDQWR R
SDVVDUDP D VHU FRQFHELGRV FRPR HOHPHQWRY HVWUDYV
HGXFDomR SRU VXD YH] DVVXPLX SDSHO FHQWUDO QDV D
SRQWR IRFDO QRV GHEDWHY DFHUFD GR SURJUHVVR GDV QD
$ OyJLFD QHROLEHUDO WHP LPSXOVLRQDGR D FRQVWU X
HP SROtWLFDV S~EOLFDV DOLQKDGDV DRV LQWHUHVVHYV GR
QR FRQWH[WR GH2XPPSRMWLPBOIOD HFRQRPLD FDSLWDOLYV
UHFRQILJXUD GLYHUVDV HVIHUDV VRFLDLVY HQWUH HODV D
&RPR FRQVHTXrQFLD QRYRV SDUDGLJPDV HGXFDFLRQET
WUDQVIRUPDO}HV WDQWR QDV SUIWLEDV SHGDJyJLFDV TXDC
SURFHVVR RUJDQLVPRV PXOWLODWHUDLY FRPR R %DQFR
'HVHQYROYLPHQWR H GR %DQFR ,QWHUQDFLRQDO SDUD 5HF
1Do}HV 8QLGDV SDUD D ,QIkQFLD 81,&() H D 2UJDQmPoMR ¢
&LrQFLD H D &XOWXUD 81(6&2 WrP GHVHPSHQKDGRGH SHO
SURMHWRY H SURJUDPDV HGXFDFLRQDLV PDV WDPEpP QD
SROtWLFDV HGXFDFLRQDLY DGRWDGDV HP GLIHUHQWHYV SDt
3LQWR DREOPMRXHFHQDO GH (GXFDomR SDUD 7RGR)
RULHQWDGRY SHOD QRomR GH TXDOLGDGH H SRU PHWDV JO
HOHPHQWR OHJLWLPDGRU GDV UHIRUPDV HGXFDFLRQDLV 1
GHVWDEDP TXH HVVH FHQIULR LQWHQVLILERX DRRULHQ
(VWDGR D VH UHWLUDU SURJUHVVLYDPHQWH GD RIHUWD G
SULYDWL]DomR GH EHQV VRFLDLV &RPR FRQVHTXrQFLD SI
SUIWLFD HVYWDWDO FRQFHLWRY FRPR HILFiFLD H HILFLDQFLD
GR (VWDGR
7DLV RULHQWDO}HV QHROLEHUDLY WLYHUDP LQtFLR QR
H DWLQJLUDP VHX D¥&H QR JRYHMVQRFEBQPHQWH SRU P

2¢$ KHJHPRQLD FRQVLVWH QR H[HUFtFLR GH OLGHIPM@MNL ARG FFKIOMDOWIRO H
DUWLFXODGR SRU XPD FODVVH IXQGDPHQWDO HP DOLG®®dP FRWVLR KXW WIRV
DV FODVVHV VXEDOWHUQDV PDV GD FRQVW WXHNMW® WGHVRR QD Q & RR CGRIW F
IRUPD SDUFLDO H HVWIiYHO $VVLP FRQILJXUDDRH ¥BORGXPHEBR®MRHE H GD
EXVFDP PDQWHU RX URPSHU UHODO}HV GH SRGHBE QP LGIDPH Q B LW GIR RIX F



GR PLQLVWUR %UHVVHU 3HUHLUD (VVH SHUtRGR IRL PDUFD(
IXQGDPHQWDGD QD LQFRUSRUDoOmMR GH SULQFtSLRV FRPR FF
HILFLrQFLD IOH[LELOL]DOMR H LQGLYLGXDOLVPR TXH SDV
(VWDGR EUDVLOHLUR %DUERVD )LJXHLUrGR

$GDPV H ORUDGLOOR DILUPDP TXH HVVHV RUJDQL
HGXFDomR RULHQWDGD SRU XP PRGHOR GH GHVHQYROYLPH(
PHLR GD UHGXomR GD SDUWLFLSDomR GR (VWDGR 2V DXWR
GH IRUPD VXEOLPLQDU HQFRQWUDP VH SUHVHQWHV QD /'
LPSOHPHQWDOmMR GH UHIRUPDV HGXFDFLRQDLV YROWDGDV
ILQDQFHLURYV

&RP D SURPXOJDomR GD /'% Q% LQWHQVLILFD V¢t
RV VLVWHPDV HGXFDFLRQDLYV SRU PHLR GD DPSOLDomR GDV
R EQGLFH GH '"HVHQYROYLPHQWR GD (GXFDomR %iVLFD TXH
HGXFDFLRQDO H FRPR UHIHUrQFLD SDUD D GHILQLomR GH
5HIHQGH $GDPV

,QVHULGR QHVVH FRQWHKMWHQWEXJHR D TXDOLGDGH GD
P~OWLSODV GLPHQV}H¥DIOQWXDW UG DG IF LHRWYOREDWH XPD IRUPD
GH SURPRYHU R GHVHQYROYLPHQWR GH KDELOLGDGHV FR
FRQWH~GRV HVFRODUHD D\BEH P SORID oWRF LSDADGH GDV WH!
FRPXQLFDomR H D DUWLFXODomR HQWUH FLrQFLD QWPFQLF
IRUPDOomR FLGDGmM TXH SRVVLELOLWHRUSDQ WDREB B okn R ROM
VRFLDLVY D DPSOLDomR GR DFHVVR H GD SHUPDQrQFL\WDW HVFI
H[SUHVV}HV FXOWXUDLY IDYRUHFHQGR XPD HGXFDomR GH |

$0OpP GLVVR R DXWRU GHVWDFD D FHQWUDOLGDGH GD
DGHTXDGDV GH WUDEDOKR GD UHPXQHUDOmMR MXVWD GI
LQFRUSRUDomR GDV WHFQRORJLDV GD LQIRUPDOomM® H FF
SHUVSHFWLYD D TXDOLGDGH DG D UWGLERBoDmRN R XH/QWHWHY D Q | U
UHFXUVRV GLGiIWLFRV YDORUL]DomR H IRUPDomR SURILVVL

/IDYDO S SUREOHPDWL]D TXH D HVFROD SDVVI
SDSUHQGHU D DSUHQGHU" R TXH LQWHQVLILFD RV SURFHVV
GRFHQWH H D FRQVHTXHQWH SHUGD GD DXWRQRPLD GR D SLU



TXH DV HVFRODV WrP VLGR WUDQVIRUPDGDV HP B3liEULFDV
H[LJLGR GR D WUDEDOKDGRU D SDUD JDUDQWLD GH HPSUHJ
(YDQJHOLVWD DVVLQDOD DLQGD TXH R %DQFR O
PHOKRULD QD TXDOLGDGH GR WUDEDOKR GRFHQWH SDUWLC
GHVTXDOLHOF'WUOGREXD®YGR OKHV D UHVSRQVDELOLGDGH GLUF
1HVVH PRYLPHQWR R D GRFHQWH SDVVD D WHU VHX W
GHVYDORUL]DGR H HP PXLWRV FDVRV GHVFDUWIiIYHO QR LQ
OyJLFD QHROLEHUDO
8P H[HPSOR GH SROtWLFD S~EOLFD HGXFDFLRQDO LQ
YDORUL]DomMRIRBRFBIWRHFHRQWLQXDGD p D FULDomR GR 3UR
SDUD 4XDOLILFDomR GH B3URIHVVRUHYV GD 5HGH 3~EOLFD GH
D TXDOLILFDomR GH SURIHVVRUHY DV SRU PHLR GR PHVWUL
RQ OLRHBUR(% FRQVLVWH QD 22IHUWD GH FXUVRV GH PHVW!I
(GXFDomR %iVLFD QD PRGDOLGDGH VHPLSUHVHQFLDO SRU
SDUD 3URIHVVRUHV G $8KEHDYHR PHRMVWDGR SRU GRFHQWH\
GH HQVLQR TXH HVWHMDP HP HIHWLYR H[HUFtFLR GR PDJLV
6RE D yWLFD QHROLEHUDO R 3UR(% WHP VLGR REMHW
GRFHQWH j OyJLFD GR PHUFDGR DR SULYLOHJLDU FULWDPU
GHWULPHQWR GH SURFHVVRV IRUPDWLYRV RULHQWDGRYV SF
HP XP VXMHLWR SHPSUHHQGHGRU GH VL™ R SURJUDPD UHIRL
SDUD R RFXOWDPHQWR GRV SUREOHPDV HVWUXWXUDLV TXH
OXJDU GH SURPRYHU XPD IRUPDomR HPDQFLSDGRUD WHQGH
D OyJLFD HPSUHVDULDO TXH IUDJLOL]DP R SDSHO VRFLDO H
3DUD DWHQGHU jV H[LJrQFLDV GR FDSLWDO H GRV RUJD
DGHTXDU VH jV QRYDV GHPDQGDV GDHWWWLO® Q V VRHUIRDR }H b VIR
GR (QVLQR OpGLR HD %1&& H[HPSORV HPEOHPIWLFRV GHVVL
FRPSUHHQGHU DV HVWUDWPJLDV GR FDSLWDO LPSOLFD UHI
QHXWUDV $ IRUPXODomR GH SROtWLFDV S~EOLFDV SXIRRNDP S
DIHQWHYV SULYDGRV RV TXDLV LQIOXHQFLDP WDQWR R SLU
RULHQWDP WDLV SROtWLFDV UHIRUODQGR GLVSXWDV GH SL



3DUD 6DYLDQL R VHWRU SURGXWLYR H[HUFH IRUW
WUDEDOKR TXDQWR VREUH RV FRQWHUBRMW HLWIMRD GIRW
HGXFDFLRQDLYV GH RULHQW IVHSR LRHR OUIEWHLLLOPH @ R/®F H)DWRID)
XPD YH] TXH p SRU PHLR GRV YDORUHV H VDEHUHV WUDQVP
VXMHLWR DGHTXDGR jV QRYDV IRUPDV GH SURGXomR GH YL
UHIRUPD FRQGX]LGD SHOR (VWDGR HP FRQVRQKQFLD FRP
DUWLFXODomR HQWUH FDSLWDO (VWDGR H WUDEDOKR LQV
GD H[SURSULDomR GR GLUHLWR j IRUPDomR KXPDQD HP \
%HKULQJ

$ FRQVWUXomR GD %1&& RFRUUHX HP XP SHUtRGR GH
HFRQ{PLFD QR %UDVLO SDUWLFXODUPHQWH GXUDQWH R JR
TXDO VH PDQWLYHUDP SROtWLFDV QHROLEHUDLY DOLQKDGI
LGHQWLILFDU D QHFHVVLGDGH GH BNWRARGO U S R Y IRNIPDY P
IUDO}HV GD EXUJXHVLD3URP IHHUDPQRMRIQWRLILFRX D FULVH \
PDQLIHVWDO}HV GH LQLFLDOPHQWH SURWDJRQL]DGDV S
GDV WDULIDV GH WUDQVSRUWH S~EOLFR GHVHQFDGHDUDF
UHRUJDQL]DomR GDV IRUoDV FRQVHUYDGRUDV T)>GHBHDYWBW
D LPSOHPHQWDOMR GH UHIRUPDV SULYDW LV WHRL QRVRAUNHRUHDA
GH DGDSWDomR jV GHPDQGDV GR PHUFDGR $QWXQHYV

'H DFRUGR FRP %DUERVD H )LJXHLUrGR D %1&& Wt
HP VHWHPEUR GH DEHUWD j SDUWLFIRSD b (GRFF BRISKR HP I

UHFHEHX PLOK}HV GH FRQWULEXLO}HV $ VHIJXQGD YHUVmMR
VHPLQiIULRV UHDOL]DGRVY HP WRGRV RV HVYWDGRV GD IHGHU
UHSUHVHQWDWLYDV H GRFHQWHY VRE D FRRUGHQDOmMR G|
&216('HGBQLMR 1DFLRQDO GRV 'LULJHQWHY OXQLFLSDLV GF
YHUVMR DSUHVHQWRX DOWHUDO}HV VLIJQLILFDWLYDV HQWU
i HGXFDomR LQIDQWLO H DR HQVLQR IXQGDPHQWDO R TXH |

'XUDQWH RV JRYHUQRV 'LOPD 5RXVWHilL D XD ®LFHKG\® H7 HPBH U
GR HQVLQR PpGLR /HL QZ 7DO UHIRUPD IRL MXV
JLIXHLUrGR SHORV HOHYDGRV tQGLFHV GH HYDVmMR H S
VHP TXH IRVVHP GHYLGDPHQWH FRQVLGHUDGDV DV FRQGL



WUDEDOKR GRHAHGWBFKEBPHROQIROPD H D SRVVH GH 7HPHU RF
VLIQLILFDWLYDV QR OLQLVWpPULR GD (GXFDomR 0(& H QR &
TXH LQWHQVLILFRX R FDUIWHU UHIRUPLVWD H QHROLEHUD
%1&& IRL SURPXOJDGD HP SDUD D HGXFDomR LQIDQWLO |
HP SDUD R HQVLQR PpGLR

$ %1&& HVWDEHOHFH GH] FRPSHWrQFLDV JHUDLV TXH FF
GLUHLWRV GH DSUHQGL]DJHP H GHVHQYROYLPHQWR FRQVL
HODV

9DORUL]DU H XWLOL]J]DU RV FRQKHFLPHQWRYV Kl
PXQGR ItVLFR VRFLDO FXOWXUDO H GLJLWDO SLC
FRQWLQXDU DSUHQGHQGR H FRODERUDU SDUD D
GHPRFUIWLFD H LQFOXVLYD

(([HUFLWDU D FXULRVLGDGH LQWHOHFWXDO H
FLrQFLDV LQFOXLQGR D LQYHVWLJDomR D UHIOH]
FULDWLYLGDGH SDUD LQYHVWLJDU FDXMWDAR OHYCHLE F
SUREOHPDV H FULDU VROXo0o}HV LQFOXVLYH WHFQR
GDV GLIHUHQWHYV iUHDYV

9DORUL]DU H IUXLU DV GLYHUVDV PDQLIMVWDO}
jV PXQGLDLVY H WDPEpP SDUWLFLSDU GH SERWLFDYV
FXOWXUDO

8WLOL]DU GLIHUHQWHY OLQJXDJHQV + YHUEDO
H HVFULWD FRUSRUDO YLVXDO VRQRUD H GLJL
OLQJXDJHQV DUWtVWLFD PDWHPIWLFD H RLHQWt
LQIRUPDO}HV H[SHULrQFLDV LGHLDV H VHQWLPH
SURGX]LU VHQWLGRY TXH OHYHP DR HQWHQGLPHQ\

&RPSUHHQGHU XWLOL]DU H FULDU WHFQROR
FRPXQLFDomR GH IRUPD FUtWLFD VLJQLILFDWLYD
VRFLDLY LQFOXLQGR DV HVFRODUHV SDUD VH
LQIRUPDo}HV SURGX]LU FRQKHFLPHQWRYV RRVROY|
H DXWRULD QD YLGD SHVVRDO H FROHWLYD

9DORUL]DU D GLYHUVLGDGH GH VDEHUHV H YLY
FRQKHFLPHQWRY H H[SHULrQFLDV TXH OKH SRVVLE
GR PXQGR GR WUDEDOKR H IDJHU HVFROKDV DOLQI
VHX SURMHWR GH YLGD FRP OLEHUGDGH D XW
UHVSRQVDELOLGDGH

$UIXPHQWDU FRP EDVH HP IDWRV GDGRV H L
IRUPXODU QHJRFLDU H GHIHQGHU LGHLDV SRQW
UHVSHLWHP H SURPRYDP RV GLUHLWRYVY KXPDQRYV
FRQVXPR UHVSRQViIYHO HP KPELWR ORFDO UHJLRC¢
pWLFR HP UHODomR DR FXLGDGR GH VL PHVPR GRY\



&RQKHFHU VH DSUHFLDU VH H FXLGDU GH VX
FRPSUHHQGHQGR VH QD GLYHUVLGDGH KXPDQD H U
RXWURV FRP DXWRFUtWLFD H FDSDFLGDGH SDUD C

(([HUFLWDU D HPSDWLD R GLIiORJR D UHVROXo
IDJHQGR VH UHVSHLWDU H SURPRYHQGR R UHVSHL
FRP DFROKLPHQWR H YDORUL]DomR GD GLYHUVLGD
VHXV VDEHUHV LGHQWLGDGHV FXOWXUDV H SR
TXDOTXHU QDWXUH]D

$JLU SHVVRDO H FROHWLYDPHQWH FRP DX
IOH[LELOLGDGH UHVLOLrQFLD H GHWHUPLQDOMR
SULQFtSLRV pWLFRV GHPRFUIWLFRV LQFOXVLYR\

E VS

$ IRUPXODomR GHVVDV FRPSHWrQFLDV JHUDLV GD %1&:¢
UDFLRQDOLGDGH QHROLEHUDO H SHORV SUHVVXSRVWRYV
UHSUHVHQWDomR LGHDOL]DGD GH XP VXMHLWR DXW{QRPF
LQWHUQDOL]D UHVSRQVDELOLGDGHYVY GH FDUIWHU FROHWL
HPSUHJDELOLGDGH H HPSUHHQGHGRULVPR (VVD FRQVWL
DSDUHQWHPHQWH FRQVHQVXDLV FRPR SURWDJRQLVPR DXW
HVWUXWXUDLVY GR VLVWHPD HGXFDFLRQDO EUDVLOHLUR DR
H[LJrQFLDVY GR PHUFDGR H GH VXSHUDU SRU PpULWR SL
SURGX]LGDV &RPR FRQWHDXQQMALOOUDFRIQUBRORGIDH XP SURMHV
] IRUPDomR GH FRPSHWrQFLDV LQVWUXPHQWDLY HP GHWU]|
SROLWLFDPHQWH VLWXDGD

.XHQ]JHU DILUPD TXH

$ DQIiOLVH GDV FRPSHWrQFLDV OL\PWMRQ®PHV S
IXQGDPHQWDLY SHUPLWH FRPSUHHQGHU D FRQFHS
UHVROXomR FRP EDVH QD FRUUHQWH DPHULFDQD
FRPR XP FRQMXQWR GH TXDOLILFDo}HV RX FDUDFW
FRQKHFLPHQWRY KDELOLGDGHV H DWLWXGHV TXH
OLGDU FRP XPD GDGD VLWXDomR $VVLP D FRPS
WUDMHWYULDV GH YLGD p LQGLYLGXDO XUHVSR
GHVHPSHQKR SULQFLSDOPHQWH TXDQGR DV HQWU
FRP HVVD FRQFHSomR D OLFHQFLDWXUD IRUPD VH
GR HVSHUDGR D UHVSRQVDELOLGDGH H DXL PQ :1fRUI
GLDQWH (P UHVXPR VH R DOXQR IUDFDVVD D FX
S



'HVVH PRGR R GLVFXUVR GDV FRPSHWIQFLDV SUHVHQW
GH KHJHPRQLD LGHROYJLFD DR SURPRYHU D GHVSROLWL]D
HQWUH FODVVHV VDEHUHV H FRQGLO}HV PDWHULDLV (PE
FLGDGDQLD H GLYHUVLGDGH R WH[WR FXUULFXODU UHER
FRPSRUWDPHQWDLY H DIHWLYRV GHVORFDQGR D IXQomR
KDUPRQLD H FRODERUDOmMR GHVYLQFXODGR GDV FUtWLFD\
LQVWLWXFLRQDOL]DU FRPR SROtWLFD S~EOLFD UHGHILQH
R D GRFHQWH BCPHHIRFESMARIQFLDV PHQVXUiYHLV H HP DJHQW
GLVFHQWH
BHIJXQGR .XHQ]HU

'R SRGWR VWD GD IRUPDomR GRV SURIHVVRUHV DV
IOH[LELOL]DomR SHOD IUDJPHQWDOmMR DUWLFXODC
IRUPDomR GRXWRUDGR PHVWUDGR OLFHQ
FRPSOHPHQWDoOomR SHGDJyJLFD HVSHFLDOL]DomR
HGXFDomR FRQWLQXDGD FHUWLILFDomR GHDFRPS!
H XP SRVVtYHO UHFRQKHFLPHQWR GH QRWYULR
SURILVVLRQDLY HVSHFtILFDV DLQGD HP GLVFXVVm

1HVVH FRQWH[WR SRGH VH DILUPDU TXH D %1&& FRQ
SHGDJRJLD CODRKKERHNGYRDU R DWR HGXFDWLYR j OyJLFD G
UHVXOWDGRVY H GD DGDSWDomR jV H[LJrQFLDVY GR PHUFDGF
HGXFDomR S~EOLFD HQTXDQWR SUIWLFD VRFLDO KLVWYULF

'HVVH PRGR DV UHIOH[}HVY GHVHQYROYLGDV QHVWD V&
GLDOpWLFD HQWUH WUDEDOKR H HGXFDomR FRPR XPD PH
SURGXomR FDSLWDOLVWD DR HYLGHQFLDU FRPR D HGXFDon
IRUPDomR KXPDQD H GH UHSURGXomR GDV UHODo}HV VRFLD
QmR VH H[SUHVVDP GH IRUPD DEVWUDWD PDV VH FRQFUHYV
VHQGR D HGXFDymRVEWLEFBIRDGR GHVVD PDWHULDOL]DomR

e QD HGXFDomR EiVLFD TXH DV '&1 GH IRUPDomR GRFH
SUIWLFDV SHGDJyJLFDV UHGHILQLQGR R WUDEDOKR GRFH:
FROQOWUROH H UHVSRQVDELOL]DomR TXH LQFLGHP GLUHWDPH
D DQiOLVH SDUD D HGXFDomR EiVLFD WRUQD VH SRVVtYHO |
QDV '&1 VH HIHWLYDP QD SUIWLFD VRFLDO H UHYHODP DV F



FRQGLo}HVY UHDLVY GH WUDEDOKR GRFHQWH e D SDUWLU G|
H[DPLQDU D HGXFDomR EiVLFD FRPR FDPSR HVWUDWpPJLFR
HVSDoR FHQWUDO GH GLVSXWD DFHUFD GD IRUPDomR H GR
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2 WUDEDOKR HQTXDQWR SULQFtSLR HGXFDWLYR

6HPHUDUR GHVWDFD TXH R WUDEDOKR QmR GHYH V
GH SURGXomR PDWHULDO PDV FRPR XP SULQFtSLR HGXFDYV
YLGD KXPDQD DR LQIOXHQFLDU D FXOWXUD D HGXFDomR L
WRGR 1HVVD SHUVSHFWLYD R WUDEDOKR DVVXPH XP VHC
VDEHUHVY TXH FRUURERUDP SDUD D IRUPDomR GR KRPHP H F

&LDYDWWD DILUPD TXH SDUD TXH R WUDEDOKR VH
TXH HOH VXSHUH VXD FRQGLomR UHVWULWD GH IDWRU GH S
SULQFtSLR HGXFDWLYR TXDQGR XOWUDSDVVD D YLVmMR X
HIFOXVLYDPHQWH jV H[LJrQFLDVY GR PHUFDGR FRQIRUPH UH

1HVVH VHQWLGR &LDYDWWD DILUPD TXH R WUDE
H[SUHVVD D DUWLFXODomR HVVHQFLDO HQWUH WUDEBDYHKR F
FRQVLGHUDU R WUDEDOKR FRPR HOHPHQWR HVWUXWXUDQW
DXWRUD DVVLQDOD TXH

> @ VH DILUPD R FDUIWHU IRUPDWLYR GR WUD
KXPDQL]DGRUD SRU PHLR GR GHVHQYROYLPHQWR
KXPDQR 6HX FDPSR HVSHFtILFR GH GLVFXVVmR WH
TXH VH SDUWH GR WUDEDOKR FRPR SURGXWRU GR
PDWHULDLY FRPR FXOWXUDLV RX VHMD GH FRQ
VLPEYyOLFD H GH IRUPDV GH VRFLDELOLGDGH &LD"

6HIXQGR )ULJRWWR &LDYDWWD H 5DPRYV FRPSU]I
HGXFDWLYR GHFRUUH GR UHFRQKHFLPHQWR GH TXH WRGRYV
GD QDWXUH]D SUHFLVDP SURGX]LU SDUD JDUDQWLU VXD VR
PHLRVY GH YLGD 1HVVD SHUVSHFWLYD R WUDEDOKR p HQW
H SRUWDQWR FRPR GLPHQVmMR LQGLVVRFLiIYHO GRV SURF
GHVGH D LQIKQFLD p QHFHVVIULR HGXFDU SDUD D FRPSUI



FROHWLYD R TXH LPSOLFD URPSHU FRP D QDWXUDOL]DomR
WUDEDOKR DOKHLR H D IRUPDomR GH VXMHLWRYV GHVYLQFX
UHIRUoD D FHQWUDOLGDGH GR WUDEDOKR QD IR WHDWHDRE R X P
PDV FRPR PHGLDomR KLVWYyULFD H VRFLDO GD SURGXomR G|
'"HVWDUWH &LDYDWWD DSURIXQGD HVVD GLVFXVVm
GR WUDEDOKR FRPR SULQFtSLR HGXFDWLYR FRH[LVWHP \
PDQLIMMIWDQGR D IRUPDomR SDUD R WUDEDOKR FRQWULEXL
VHU KXPDQR LQWHJUDQGR GLPHQV}HV LQWHOHFWXDLV DIH
GRV SURFHVVRV VRFLDLV H GDV IRUPDV GH H[SORUDomR
&RQWXGR D DXWRUD DOHUWD SDUD R VHQWLGR QHJDW
GR FDSLWDO D HGXFDomR SDUD R WUDEDOKR SRGH DVVXP
FRPR PHFDQLVPR GH DOLHQDomR H VXERUGLQDomR GRV DV
GHVLJXDLY HP TXH R WUDEDOKR PXLWDV YH]HV VH UHDOL]D
SRGH VH FRQVWLWXLU FRPR SULQFtSLR HGXFDWLYR TXDQG
HPDQFLSDWYyULR FRPSURPHWLGR FRP D VXSHUDomR GDV U}
1HVVH FRQWH[WR FRPSUHHQGHU R WUDEDOKR HQTXDQ
VLPSOHV SUHSDUDomR GH IRUoD GH WUDEDOKR ,PSOLFD
RULHQWDGD j IRUPDomR GH VXMHLWRY FDSD]J]HV GH LQWHUS
FRQFUHWDYV GH H[LVWrQFLD
&RQIRUPH DVVLQDODRUNURWDMIRKR FRQVWLWXL D PHGLD
VRFLDO H SRUWDQWR GD SUySULD IRUPDomR KXPDQD XP
SURGX]HP QmR DSHQDV EHQV PDWHULDLVY PDV WDPEpPP
VRFLDELOLGDGH 1HVVD SHUVSHFWLYD RV SURFHVVRV IR
FRQWH~GRVY HVFRODUHVY PDV HQYROYHP D DSURSULDomR F
SURGXomR GD H[LVWrQFLD FRPR HQIDWL]D 6DYLDQL
QHFHVVIULR GHVORFDU R ROKDU DQDOtWLFR SDUD D GRFrQ
HGXFDWLYR GR WUDEDOKR VH FRQFUHWL]D GH PRGR HVSHF
6H R WUDEDOKR p IXQGDPHQWR GD IRUPDomR KXPDQI
SHGDJyJLFD TXH WUDQVIRUPD HVVH SULQFtSLR HP SUIWLFD
H UHODo}HV VRFLDLY QR FRWLGLDQR HVFRODU 'HVVH PRGR
LQHYLWDYHOPHQWH j UHIOH[mMR VREUH R FRQFHLWR GH GI



PDWHULDOL]D WHQVLRQD H UHVVLJQLILFD HVVH SULQFtSLR
SHODV FRQWUDGLO}HV KLVWYyULFDVY GR WUDEDOKR HGXFDW
HPDQFLSDWyULD

$ GRFrQFLD FADHBEBW HARQMVWLWXLomR GH XP WUDEDOKR
YH] TXH R WUDEDOKR GRFHQWH p GHVHQYROYLGR FRP R SLU
FRPSUHHQGH *RV VXMHLWRYV TXH DWXDP QR SURFHVVR HGX
HGXFDomR QDV GLYHUVDV FDUDFWHUL]Do}HV GH FDUJF
UHVSRQVDELOLGDGHV" 2O0OLYHLUD S $LQGD VHJIXQC
JHUDO RV DV SULPHLURV DV DVVRFLDGRYV DV DR WHUPR WL
SUHVHQoD PDMRULWIULD QR VLVWHPD HGXFDFLRQD® TXDQ
PDWHULDOL]DomR GR SURFHVVR GH HQVLQR

1R KkPELWR GDV SROtWLFDV S~EOLFDV HGXFDFLRQDL\
UHVSRQVDELOL]DGRY DV SHORV UHVXOWDGRY GD DSUHQGL.
PDLY DPSOR SHOD HILFiFLD GR SUyYySULR VLVWHPD HGXFDI
FRPSOH[LGDGH GDV IXQo}HV DWULEXtGDV j HGXFDomR S~E(
P~-OWLSODVY GHPDQGDV H H[LJrQFLDV PXLWDV YH]HV GLVVR
IRUPDomR DGHTXDGD H GH UHFRQKHFLPHQWR SURILVVLRQD
GRFHQWH H WHQVLRQD VXD IXQomR IRUPDWLYD 2O0OLYHLUD

3DbDuUD 7DUGLI RV VHUHVY KXPDQRV FRQVWLWXHP R
TXH FRQIHUH D HVVD DWLYLGDGH FDUDFWHUtVWDKDV FRLPQ J .
VXMHLWRYV TXH VmR KHWHURJrQOHRY FRP KLVWyULDV H FRC
SUySULRV LQWHUHVVHY DIHWLYLGDGHV H QHFHVVLGDGHYV
D SURFHGLPHQWRY SDGURQL]DGRV XPD YH] TXH FDGD VLYV
P~-OWLSODV GHWHUPLQDo}HVY 2 DXWRU WDPEpP GHVWDFD
HQYROYH TXHVW}HV FRPR HVFROKDV SHGDJyJLFDV LQWHUH
H[LJH GR D SURIHVVRU D FRQVWDQWH UHIOH[mMR FUtWLFD V|
QR SURFHVVR IRUPDWLYR GRV DV GLVFHQWHYV

-i 7DUGLI H *DXWKLHU DILUPDP TXH R VDEHU GtF
UDFLRQDOLGDGH WpFQLFD SUySULD GD SURILVVMR R TXH
SUIWLFR 1HVVD SHUVSHFWLYD RV DV SURIHVVRUHV DV HP
PRELOL]DP D UDImR QmR GH IRUPD DEVWUDWD PDV YLQF



SHGDJyJLFR SDUD RULHQWDU H DSHUIHLoRDU VXDV SUIWLI
SRVWHULRUPHQWH 7DUGLI DPSOLD HNMYWDRFHDRSRRHNGQV
oLPLWD j DSOLFDomR GH VDEHUHV SUHYLDPHQWH FRQVWL
LQWHULRU GD SUIWLFD DR DUWLFXODU VDEHUHV GH GLIF
SURILVVLRQDLY H H[SHULHQFLDLV jV VLWXDo}HV UHDLV GH
FDUIWHU GLQkPLFR KLVWYyULFR H VRFLDOPHQWH FRQVWUXt
1HVVD PHVPD GLUHomR 7DUGLI H /HVVDUG FRPSUH
GH WUDEDOKR UHDOL]DGD HP FRQWH[WRV RUJDQL]DFLRQD
HVWDEHOHFHP LQWHUDO}HV FRQVWDQWHYV FRP HVWXGDQW
FRPXQLGDGH HVFRODU 3DUD RV DXWRUHV HVVD DWYYLGD
WDUHIDY GHVHPSHQKDGDYVY PDV HQYROYH GH PRGR LQGLVYV
LQWHUDFLRQDLY TXH SHUPHLDP R FRWLGLDQR HVFRODU $\
SUIWLFD VRFLDO PDUFDGD SRU P~-OWLSODV PHGLDo}HV HJ[L
HQWUHFUX]DPHQWR GH QRUPDV LQVWLWXFLRQDLY UHODO}I
TXH GHILQH D FRPSOH[LGDGH GR IDJHU GRFHQWH QD FRQWF
'H DFRUGR HRW DOWWL

$ GRFrQFLD GHL[RX GH VHU XPD DomR HVSRQWkQH
LQWXLo}HVY DSHQDV SDUD VH WRUQDU FDPSR GF
ILORVYILFR VRFLDLV KLVWYULFRSVLFROYJLFRV H
TXH GHPDQGDP GRPtQLR GH FRQKHFLPHQWRY LQWH
H KXPDQLVWDY SDUD D DomR HGXFDFLRQDO YRO
OLQJXDJHQV WHFQRORJLDV H HVWUXWXUDMWQWH!
DO S

3DVVRV UHVVDOWD TXH QR H[HUFtFLR GH VXD
FRWLGLDQDPHQWH FRP UHODO}HV LQWHUSHVVRDLV VLQJXO
SVLFROYJLFDV 1HVVDV LQWHUDO}HV LQFLGHP P~OWLSORYV
LQGLYtGXR WDLV FRPR DVSHFWRYV FXOWXUDLV IDPLOLDUH\
H HYWDU QR PXQGR FRPSRQGR XPD FRPSOH[D UHGH GH UH
FRUSR GH VDEHUHVY FRQVROLGDGRV H LQVWUXPHQWDLV TX
LQFHUWH]DV H HVSHFLILFLGDGHY RV DV GRFHQWHV UHEFRU!
SDUWLU GDV TXDLV FULDP DGDSWDP H FRQVWURHP VDEHL
GHPDQGDP GHFLV}HV H VROX0}HV LIXDOPHQWH VLQJXODUH"



UHIOH[LYR H VLWXDGR GR WUDEDOKR GRFHQWH QR TXDO F
DomR

7TDUGLI GHVWDFD TXH R WUDEDOKR GRFHQWH HQYR
HP IXQomR GD GLILFXOGDGH GH FRQFLOLDU DV GHPDQGDV L
FROHWLYDV GD VDOD GH DXOD 2 DXWRU REVHUYD TXH [
DFRPSDQKDPSQRMRDORFED FRQVWDQWHPHQWH FRP D WHQVmMR
R TXH UHTXHU HVFROKDV MXOJDPHQWRV H SRVLFLRQDPHQ
LQHUHQWH j PHGLDOomR GR FRQKHFLPHQWR XP®URHHDAXRH D
GRVY DV DOXQRV DV LPS}H UHVSRQVDELOLGDGH TXDQWR jV
GRFHQWH VH FRQILJXUD FRPR XPD SUIWLFD VRFLPOD PWQBD |
D WUDQVPLVVMR GH VDEHUHYVY PDV WDPEpP D FRQVWUXomR
H SHOR FRPSURPLVVR FRP D IRUPDomR KXPDQD

$ FRPSUHHQVmMR GR WUDEDOKR GRFHQWH FRPR SULQF
IRUPDWLYR H VXD FHQWUDOLGDGH QD RUJDQL]DomR GR SUF
XPD DWLYLGDGH PHUDPHQWH LQVWUXPHQWDO RX WpFQLFD
SUi[LV QD PHGLGD HP TXH DUWLFXOD LQWHQFLRQDOLGDG
IRUPDomR KXPDQD HP FRQWH[WRV KLVWYyULFRV H VRFLDLV
LQVHULGR QDV GLQKPLFDV FRQWHPSRUKQHDVY GH UHJXODon
D VHU VXEPHWLGR D GLVSRVLWLYRV QRUPDWLYRV H DGPLQI
GH UHDOL]DomR VHXV VHQWLGRV H VXD DXWRQRPLD SURIL)

e QHVVH GHVORFDPHQWR GR UHFRQKHFLPHQWR GR WUI
VXD VXERUGLQDomR D OyJLFDV JHUHQFLDLY SURGXWLYL)
HPHUJHP DV IRUPDV GH FRQWUROH GR WUDEDOKR GRFHQ
GLUHWDPHQWH VREUH D RUJDQL]DomR GR HQVLQR D LGHQ
SHGDJyJLFD

6RX]D $OPHLGD H $QHV DILUPDP TXH R H[HUFtFL
FRPSUHHQGLGR FRPR XPD SUIWLFD VRFLDO UHOHYDQWH
PXGDQoDV HVWUXWXUDLY TXH DOWHUDP GH IRUPD VLJQLIL
DPSOLDomR GDV GHPDQGDYV FRWLGLDQDV D SUHFDUL]DomR
GDV FREUDQoDV SRU GHVHPSHQKR FRQILJXUDP XP FHQIULR
ItVLFR H HPRFLRQDO GRV DV SURIHVVRUHYV DV



-~ OX] GR PDWHULDOLVPR KLVWYULFR GLDOpWLFR WRI
PDQHLUD DV UHFRQILJXUDO}HV FRQWHPSRUKQHDV GR WUDE
FDSLWDOLVPR HP VXD IDVH QHROLEHUDO LQFLGHP VREUH I
DVSHFWRY PDWHULDLY TXDQWR HP VXD GLPHQVMR VXEMHW1
GR WUDEDOKR FRPR FDWHJRULD RQWROYJLFD IXQGBQWH |
UHDOL]DomR GD SUySULD FRQGLomR KXPDQD R TXH SHUPL'
DWUDYHVVDP R WUDEDOKR GRFHQWH QD FRQWHPSRUDQHLG

$LQGD VHIJXQGR RV DXWRUHV QD WUDGLomR PDU[LVWD
VRFLDO TXH LQFLGH GH PDQHLUD SURIXQGD VREUH DV UHOL
GH VXDV H[SUHVV}HV PDLV FRQWXQGHQWHVY 1R PRBGR Gt
WUDEDOWD®RMR GR UHVXOWDGR TXDQWR GR \SHURSBDR [WF
VRELDELOLGDGH PDUFDGIBHGH OTHVUDYPBGWGHMRR KkPELWF
IHQ{PHQR PUBAIXBQWB URIHDMWHRYr SURJUHVVLYDPHQWH GLV!
IRUPDWLYR GH VXD DWXDomR IUHTXHQWHPHQWH UHGX]LGD
PHWDV H SUHVFULO}HV H[WHUQDV R TXH HVYD]LD D GLPHQ
HGXFDWLYR 6RX]D $OPHLGD $QHV

3DUD /XNiFV D QRomR GH WRWDOLGDGH p IXQGDPH
DQDOtWLFDV GR PDWHULDOLVPR KLVWYULFR GLDOpWLFR H
DOLHQDomR 6HJXQGR R DXWRU D DOLHQDOmMR Q mHRQ SVDGHD V |
SRLV VH FRQVWLWXL QR LQWHULRU GH XP FRQMXQWR DUWL
TXH FRQIRUPDP D WRWDOLGDGH VRFLDO 1HVVD SHUVSHFWI
LPHGLDWR GH SURGXomR H VH YLQFXOD D HOHPHQWRV PD
HGXFDFLRQDO DV IRUPDV GH UHJXODomR GR WUDEDOKR GR
DV SROtWLFDV HGXFDFLRQDLV $VVLP FRPSUHHQGHU D DO
FRQMXQWR GDV GHWHUPLQDO}HV VRELDLV TXH FRQILJXUDP
XPD DQiOLVH FUtWLFD GH VXDV LPSOLFDo}HV SDUD D IRUPD

-~ OX] GD WHRULD PDU[LVWD D DOLHQDOmMR PD@IRHVWI
WUDEDOKR GRFHQWH DR VHSDUDU R D SURIHVVRU D WDQV
WUDEDOKR HGXFDWLYR $ OyJLFD FDSLWDOLVWD RULHQW
GRFrQFLD HP XPD DWLYLGDGH IUDJPHQWDGD H LQVWUXPHQ
IRUPDWLYR 1HVVH FRQWH[WR D SUHFDUL]DomR GDV FRQGL



EDL[D UHPXQHUDOmMR H SHUGD GH DXWRQRPLD DSURIXQGD
SHGDJYJLFDV 1HVVD GLQKPLFD R WUDEDOKR GRFHQWH SI
IXQomR EXURFUIWLFD H UHJXODGD SRU SUHVV}HV HVWUXW X
H IRUPDWLYD R TXH FRPSURPHWH VXD FRQVWLWXLomR FR
$OPHLGD $QHV

$ SUHFDUL]DomR VHJXQGR 'UXFN )UDQFR H 6LOYD
R WUDEDOKR p RUJDQL]DGR TXDQWR QDV FRQGLO}HV FRQFU!|
SURGXWLYRV &RP D LQFRUSRUDOMR LQWHQVLYD GH QRYDV
SRU SURGXWLYLGDGH R ULWPR ODERUDO WRUQRX VH SUR
SDVVDUDP D VHU RULHQWDGDV SRU PHWDV IUHTXHQWHPHC
WUDEDOKDGRUHYV DV D XPD LQWHQVD SUHVVMR GH WHPSR |
GH FRQWUROH H YLILOKQFLD QRV TXDLV R PHGR GD GHPLV\
UHVXOWDGR REVHUYD VH XPD DFHQWXDGD LQWHQVLILFDoOr
FRQGLO}HV REMHWLYDV GH H[HUFtFLR SURILVVLRQDO PDV \

1R FHQiULR GR FDSLWDOLVPR DWXDO D GRFrQFLD p DW
GHQRPLQD GH 3GRPtQLR GR WHPSR GH WUDEDOKR’~ H[SUH\
WHPSR GH YLGD SHOR FDSLWDO 1R FDPSR HGXFDFLRQDO |
QD VREUHSRVLomR GDV DWLYLGDGHV GRFHQWHY TXH H[W!L
WDUHIDV FRPR SODQHMDPHQWR GH DXODV FRUUHGtNR GF
DGHTXDomR FRQVWDQWH D QRYDV GHPDQGDV LQVWLWXFLRC
RX UHPXQHUDOmMR DGLFLRQDO

$ HVVD GLQKPLFD VRPDP VH D IOH[LELOL]DomR R D SL
FDSLWDO TXH LPSIHP DRV jV SURIHVVRUHV DV XPD PXOV
LQFRUSRUDOmMR FRQWtQXD GH WHFQRORJLDV H PHWRGRORJL
PRGR R WHPSR GHVWLQDGR DR GHVFDQVR DR FRQYtYLR
DSURSULDGR SHODV LPSRVL0o}HV GR WUDEDOKR H SHOD\
DSURIXQGDQGR RV SURFHVVRV GH DOLHQDomR H LQWHQVLI
LGHQWLGDGH GRFHQWH

(VVD OyJLED HPSUHVDULDO LPS}H DR j GRFHQWH XP PRC
IUHTXHQWHPHQWH LQDWLQJtYHLY H SRU FREUDQoDV FRQV\
HVFRODU 7DO GLQKPLFD IDYRUHFH D UHVSRQVDELOL]Dom|



GRFHQWHY H HQWUH DV SUYSULDV XQLGDGHVY GDV UHGHV
PDUFDGR SHOD WHQVmMR FRQVWDQWH SHOD YLJLOKQFLD H
UHSHUFXWHP GLUHWDPHQWH QD VD~GH GRV DV SURILVVLR
DGRHFLPHQWR ItVLFRV H HPRFLRQDLY YLYHQFLDGRYV SHORYV
XPD IDFH HVSHFtILFD GD SUHFDUL]DomR GR WUDEDOKR GRF
SVtTXLFR H QR HVJRWDPHQWR SURILVVLRQDO %RPEDUGD

BHIJXQGR 6KLURPD HVVH PRYLPHQWR LQVHUH VH
GHVSROLWL]DomR GD SUIWLFD HGXFDWLYD QR TXDO RV DV
SRVWXUD VXSRVWDPHQWH QHXWUD WPpFQLFD H GHVYLQFXC
TXH DWUDYHVVDP D HGXFDomR 1HVVD OyJLFD R WUDEDOKF
D HILEFLFQFLD RSHUDFLRQDO SDUD R FXPSULPHQWR GH PHW
HP GHWULPHQWR GH VXD GLPHQVmMR FUtWLFD IRUPDWLY
HVYD]LDPHQWR GR VHQWLGR SROtWLFR GD GRFrQFLD

2 QHROLEHUDOLVPR SURPRYH ®A®RERQIX I& I Q B/KK\DHIWS H F
WUDEDOKR~ SURFHVVR SHOR TXDO VH URPSH FRP D OyJLF
FRQVWUXtGD H FRQYHUWH R WUDEDOKDGRU HP XP FRODER!
LPSOLFD D GLVVRFLDomR GDV UHODO}HV GH FODVNHPSDYSU|
FRQWUDGLO}HYVY GR WUDEDOKR H HQIUDTXHFHP RV YtQFXORYV
FODVVH

&RP EDVH HP 6DYLDQL FRPSUHHQGH VH TXH FDEH
DVVHJXUDU DRV ILOKRV GD FODVVH WUDEDOKDGRUD R DFH
SURGX]LGR SHOD KXPDQLGDGH 7UDWD VH GH XPD IXQomR
FRQWUDSIH jV FRQGL0O}HV SHGDJyJLFDV TXH UHODWLYL]DP R
DSUHQGL]DJHQV IUDJPHQWDGDYV H SUDJPIWLFDV 1HVVD S
FHQWUDO FRPR PHGLDGRU GR SURFHVVR HGXFDWLYR XPL
LQWHQFLRQDO TXH RV FRQKHFLPHQWRYV KLVWRULFDPHQWF
HVWXGDQWHYV

$R FRQVLGHUDU RV VDEHUHV SUpPYLRV FRPR SRQWR GH
GRFHQWH FULD MXQWR DRV jV GLVFHQWHY DV FRQGLO}HV |
FRQKHFLPHQWRY $VVLP D PHGLDomR GRFHQWH FRQILJXUD



GR VDEHU H j IRUPDomR FUtWLFD GRV VXMHLWRYV H UHDILU
SHUVSHFWLYD GD SHGDJRJLD KLVWYyULFR FUtWLFD

'H DFRUGR FRP $QGUDGH R FRQKHFLPHQWR SURG)
FDUIWHU VLQWpWLFR QD PHGLGD HP TXH UHVXOWWDGD D
UHWRUQDPIDGRXB® QWH HP XP SDWDPDU TXDOLWDWLYDPHQW
7UDWD VH GH XP PRYLPHQWR IRUPDWLYR TXH SUHVVXS}H PF
GRFHQWH PRELOL]D WDQWR RV VDEHUHV HVSHFtILFRV GD
IXQGDPHQWRYVY WHYULFR PHWRGROYJLFRYV SUySULRV GR FDI
KHIHPRQLD GDV SROtWLFDV HGXFDFLRQDLV DOLQKDGDV D
SUHRFXSDQWH QHVVH SURFHVVR VREUHWXGR FRP D FHQW
VRFLRHPRFLRQDLYV

1HVVD OyJLFD R D SURIHVVRU D WHQGH D VHU UHVVLJ(
WUHLQDGRU D GH FRQGXWDV GHVORFDQGR VH GH VXD IXQo
RV VDEHUHY SHGDJYyJLFRV H FLHQWtILFRY VmMR SURJUHVVLYI
D VHU PDUFDGR SHOR TXH $QGUDGH GHQRPWGRN L§ B GB
SHOD rQIDVH HP GLVFXUVRV HPRFLRQDLVY HVWtPXORV j I
GHWULPHQWR GD DSURSULDomR FUtWLFD GR FRQKHFLPHQW

$ SUIWLFD GRFHQWH GHPDQGD XP PRYLPHQWR FRQW!tQ?
GD DomR SURFHVVR SDUD R TXDO RV VDEHUHV HVSHFtILFF
FRQWLQXDGD VMR LQGLVSHQViIYHLV $ GRFrQFLD HVWUXWX
VHQGR HOHV D DXWRQRPLD SHGDJyJLFD R GRPtQLR HVSH
UHJXODPHQWDOmMR SURILVVLRQDO 3RUWDQWR FRPR DILUPI

2 QHROLEHUDOLVPR IHUH HVVHV SLODUHV XPD YH]
FXUUtFXORV SURQWRYV LPSRVWRYV FRPR D %DVH 1D
HVSHFLILFDomR GR VDEHU SRLV FRORFD R FRQKH
VHIJXQGR SODQR XPD YH] TXH D SULRULGDGH Vm]
$QGUDGH S

$ DQiOLVH GDV IRUPDVY GH FRQWUROH GR WUDEDOKR GF
PHFDQLVPRV GH UHJXODomR DYDOLDomR H UHVSRQVDELOL
DUWLFXODP D XP FRQMXQWR PDLVY DPSOR GH QRUPDWLYDYV
UHRUJDQL]DP R VLVWHPD HGXFDFLRQDO 3DUD FRPSUHHQ



GLVSRVLWLYRV WRUQD VH QHFHVVIULR VLWXi ORV QR FRQ
FRQVLGHUDQGR WDQWR R DUFDERX0oR QRUPDWLYR TXH RV
HGXFDFLRQDLVY TXH H[SUHVVDP VHXV HIHLWRV FRQFUHWRYV
DODOtWLFR SDUD R SODQR HVWUXWXUDO TXH VH LQVHUH

HGXFDomR EiVLFD QR %UDVLO

$ HGXFDomR EiVLFD QR %UDVLO

6HIXQGR R DUW GD &4RQVWLWXLomR )HGHUDO GR %L
GHYHU GR (VWDGR H GD IDPtOLD VHUiI SURPRYLGD H LQFF
YLVDQGR DR SOHQR GHVHQYROYLPHQWR GD SHVVRD VHX
TXDOLILFDomR SDUD R WUDEDOKR"™ (P FRQVRQkKQFLD FRP
$3LIXDOGDGH GH FRQGLo}HVY SDUD R DFHVVR H SHUPDQrQFLD
HVWDEHOHFLPHQWRY RILFLDLV H D JDUDQWLD GHWBWGUMR (
UHDILUPD D REULIJDWRULHGDGH GD HGXFDomR HVFRODU L
REULJDWYyULR FRPR GHYHU GR (VWDGR LQFOXVLYH SDUD D-
QD LGDGH DSURSULDGD FRQVROLGDQGR D HGXFDomR Ei
UHVSRQVDELOLGDGH S~EOLFD %UDVLO

6DYLDQL DILUPD TXH DR FRQFHEHU D HGXFDomR FI
VH DR (VWDGR R GHYHU LQDOLHQiIYHO GH JDUDQWLQWRD S
MXUtGLFR GD HGXFDomR FRPR GLUHLWR VRFLDO QmRHSRGH
HP SROtWLFDV S~EOLFDV FRQFUHWDV TXH DVVHJXUHP DFt}
UHIHUHQFLDGD 1HVVH VHQWLGR R GHVFXPSULPHQWR GH\
SDVVtYHO GHVIIPSOXRMWDOGIRGHY FRPSHWHQWHY VREUHWXGR (
OLQLVWpPpULR 3~EOLFR TXH DVVXPH SDSHO FHQWUDO QD ILV
HQTXDQWR GHYHU GR (VWDGR

'"HDFRUGR FRP D /"% Q2 D HGXFDomR EiVLFD p F
SHOR HQVLQR IXQGDPHQWDO H SHOR HQVLQR PpGLR %UDYV

GD UHIHULGD OHL HVVD HWDSD GD HGXFDomR QDFLRQDO
DVVHJIJXUDU OKH D IRUPDomR FRPXP LQGLVSHQViIYHPHEBMD F



SDUD SURJUHGLU QR WUDEDOKR H HP HVWXGRV SRVWHULR
RUJDQL]DomR GRV VLVWHPDV GH HQVLQR D /'% DWULEX]
UHVSRQVDELOLGDGH SULRULWIULD SHOD RIHUWD GR HQVLC
PXQLFtSLRY FRPSHWH SULRULWDULDPHQWH D RIHUWD GD
FRQILIXUDQGR XP UHJLPH GH FRODERUDOMR HQWUH RV HQW
EiVLFD %UDVLO
1R KPELWR GDV DOWHUDO}HVY QRUPDWLYDV TXH LQFLGL
TXH HP IRL SURPXOJDGD D /HL Q% GH GH PDLR G|
REULJDWYULR GH FULDQoDV D SDUWLU GH VHLV DQRV GH L
VHTXrQFLD HP LQVWLWXLX VH R HQVLQR IXQGDPHQWDO
Q7 GH GH IHYHUHLUR GH DPSOLDQGR R WHP
SRVWHULRUPHQWH HP SRU PHLR GD /HL Q% TXH
DQWHFLSRX VH D REULJIDWRULHGDGH GD PDWUtFXOI
DQRV GH LGDGH HVWHQGHQGR R GHYHU GR (VWDGR | HG.
H[SUHVVDP D DPSOLDomR JUDGXDO GD HVFRODUL]DomR
UHVSRQVDELOLGDGHY GR SRGHU S~EOLFR QD JDUDQWLD GF

$/H Q2 GH IRUPDOL]D R DWHQGLPHQWR D GF
RULUBO® DUWHJR

$UW $ 1RV HVWDEHOHFLPHQWRY GH HQVLQR |
S~-EOLFRV H SULYDGRV WRUQD VH REULJDWYULR
EUDVLOHLUD HLQGtJHQD 5HGDomR GDGD SHOD /H
SURJUDPiIWLFR D TXH VH UHIHUH HVWH DUWIDR LQF
FXOWXUD TXH FDUDFWHUL]DP D IRUPDomR GD SRSX
JUXSRVY pWQLFRVY WDLV FRPR R HVWXGR ®WDGKRW Wy
QHJURV H GRV SRYRV LQGtJHQDV QR %UDVLO D FX
QHJUR H R tQGLR QD IRUPDomR GD VRFLHGDGH
FRQWULEXLo}HV QDV iUHDV VRFLDO HFRQ{PLFD H
%UDVLO 5HGDomR GDGD SHOD /HL Qz GH

j KLVWyULD H FXOWXUD DIUR EUDVLOHLUD H GR\
PLQLVWUDGRY QR kPELWR GH WRGR R FXUUtFXOR
HGXFDomR DUWtVWLFD H GH OLWHUDWXUD H KLVWy

-i R (VWDWXWR GD &ULDQoD H GR $GROHVFHQWH DR WI
GRV DV DGROHVFHQWHY DVVHJXUD TXH



$ FULDQoD H R DGROHVFHQWH WrP GLUHLWR j
GHVHQYROYLPHQWR GH VXD SHVVRD SUHSDUR S
TXDOLILFDomR SDUD R WHOBEMOKR DVVHJXUDQGR
,* LIXDOGDGH GH FRQGLo}HV SDUD R DFHVVR H SH!
..+ GLUHLWR GH VHU UHVSHLWDGR SRU VHXV HGXFI
,,, ¥ GLUHLWR GH FRQWHVWDU FULWpULRRLIDDWDOL
HVFRODUHYV VXSHULRUHYV

,9 + GLUHLWR GH RUJDQL]DomR H SDUWLFLSDomR H
9+ DFHVVR j HVFROD S~EOLFD H JUDWXLWD SUy[LPL

$/HL Qz GH GH DEULO GH DR DOWHUDU GLV
LQWURGX] PRGLILFDoO}HV VLIJQLILFDWLYDV QR TXH VH UHIHU
FRP UHSHUFXVV}HV GLUHWDV VREUH D OHJLVODomR H DV S¥

$UW 2V FXUUtFXORY GD HGXFDomR LQIDQWLO
PpGLR GHYHP WHU EDVH QDFLRQDO FRPXP D VHU F
HQVLQR H HP FDGD HVWDEHOHFLPHQWR HVFRODU
SHODV FDUDFWHUtVWLFDV UHJLRQDLVY H ORFDLV GL
HGXFDQGRV %UDVLO DUW

-i D /HL Qz GH GH PDLR GH DR DOWHUDU GL"
UHIRUoD D QHFHVVLGDGH GH TXH R FXUUtFXOR GH KLVWyl
GLYHUVDV PDQLIHVWDoO}HVY FXOWXUDLY TXH FRQVWLWXHP D
DLQGD D LQFRUSRUDomR GH PDQLIHVWDoO}HV DUWtVWLFDV
FRPS}HP R SRYR EUDVLOHLUR DPSOLDQGR D UHSUHVHQWDL
%UDVLO

1R FRQWH[WR GDV 'LUHWUL]JHV &XUULFXODUHV 1DFLRQD
D HVFROD GH HGXFDomR EiVLFD p FRQFHELGD HRBRD:R HXSMN
KHUGDGD UHFRQVWUXLQGR VH DV LGHQWLGDGHVY FXOWXUD
GDV GLIHUHQWHY UHJL}HV GR 3DtV" %UDVLO DUW (

FROQMXQWR GH YDORUHV H SUIWLFDV TXH SURSRUF
VLIQLILFDGRV QR HVSDoR VRFLDO H TXH FRQWULE
GH LGHQWLGDGHYV VRFLDLV H FXOWXUDLY GRV HVW
YDORUHYV IXQGDPHQWDLY GR LQWHUHVVH VRFLDO

UHVSHLWR DR EHP FRPXP H j RUGHP GHPRFUIWL



FRQGLo}HV GH HVFRODULGDGH GRV HVWXGDQWHYV
SDUD R WUDEDOKR D SURPRomR GH SUIWLFDV HGX

DUW
1RIRYHUQR GH OLFKHO 7HPHU HP IRL SURP?>
IXQGDPHQWDO H HP SDUD R HQVLQR PpGLR $ %1&& FR(

TXH RULHQWD D HODERUDomR GRV FXUUtFXORYV GD HGXFDon
DSUHQGL]DJHQV HVVHQFLDLV D VHUHP DVVHJXUDGDV DRV
IRUPDomR SDXWDGD SHOR GHVHQYROYLPHQWR GH FRPSHWTr

> @ D PRELOL]DomR GH FRQKHFLPHQWRYV FRQFH
SUIWLFDV FRJQLWLYDV H VRFLRHPRFLRQDLV L
GHPDQGDV FRPSOH[DV GD YLGD FRWLGLDQD GR S
PXQGR GR WUDEDOKR %UDVLO S

(VVD RULHQWDOmMR UHSUHVHQWD XPD PXGDQoD VLJQLIL
R HL[R GD IRUPDomR GDV FRPSIHPMFGEDV FIRMVDHKMIIERK @ HD V
PHQVXUDomR GH UHVXOWDGRY H DGDSWDomR GRV VXMHLWF

(P DUWLEFXODomR FRP D %1&& H FRPR SDUWH GR FRQI
RULHQWDOmMR QHROLEHUDO LPSOHPHQWDGDVY GXUDQWH R JI
GR HQVLQR PpGLR SRU PHLR GD /HL Q% GH GH IHYH
1RYR (QVLQR OpGLR (QWUH DV SULQFLSDLV PXGDQoDV LQ\
DPSOLDomR SURJUHVVLYD GD FDUJD KRUIiULD DQXDO TXH G
KRUDV DQXDLV %UDVLO F

$ UHIRUPD WDPEpP UHGHILQH D RUJDQL]DomR FXUULFX
HQVLQR PpGLR H DR HVWDEHOHFHU D REULJDWRULHGDGH G
WRGRV RV DQRV GHVVD HWDSD $GHPDLV RV FRPSRQHQWH\
(GXFDomR )tVLFD SDVVDP D LQWHJUDU D %1&& DLQGD TX*
REULJDWyULDV HP WRGRV RV DQRV R TXH DOWHUD VLJQL
DSURIXQGD GHEDWHY MEHRUF R QXM FU B BRMQRV D IOH[LELOL]D
LPSDFWRV VREUH D IRUPDomR LQWHJUDO GRV DV HVWXGDQ'

2V FXUUtEXORV GR HQVLQR PpGLR GHYHP SURPRYHU D
RULHQWDQGR RV DV SDUD D FRQVWUXomR GH VHXV SURMH
VRFLRHPRFLRQDO H FRJQLWLYR 1HVVD HWDSD GD HGXFDol



SHOD %1&& H SHORV FKDPDGRV LWLQHUIULRYVY IRUPDWLYR\
FXUUtFXOR H SHUPLWHP D HVFROKD GH SHUBNRUYPRY niriR GV RRD
H SURILVVLRQDO (VVHV LWLQHUIULRV FRQWHPSODP FLQFR
,* OLQJXDJHQV H VXDV WHFQRORJLDYV

,,+ PDWHPIWLFD H VXDV WHFQRORJLDYV

,,+ FLrQFLDVY GD QDWXUH]D H VXDV WHFQRORJLDV
,9 = FLrQFLDVY KXPDQDV H VRFLDLY DSOLFDGDV
9+ IRUPDomR WpFQLFD H SURILVVLRQDO %UDVLO

'H DFRUGR FRP 3DO~ H 3HWU\

1DV IDODV DQXQFLDGDV SHOR SUySULR 0(& DOJX
QHROLEHUDO H QHRFRQVHUYDGRUD H VXDV FRQTF
SUHVHQWHY 'HVWDGEBREVODMXmR D SRVVLELOLG
UHWRUQR GR WHFQLFLVPR DJRUD LGHQWLILFDGR |
LQGLYtGXR FRPR HPSUHVIRNLRRON iIYH® HWRAKR SHOD
3DO~ 3HWU\ S JULIRV GRV DXWRUHYV

(VVD RUJDQL]DomR FXUULFXODU HPERUD DSUHVHQWDUC
SURWDJRQLVPR MXYHQLO UHGHILQH GH PRGR VLJQLILFDWL"
GLUHWDV SDUD R DFHVVR DR FRQKHFLPHQWR FLHQWtILFR
HGXFDFLRQDLV H DV FRQGLo}HVY GH WUDEDOKR GRFHQWH

$V DWXDLV SROtWLFDV YROWDGDYV SDUD D HGXFDomR E|
QHRFRQVHUYDGRUHY DSUHVHQWDP SRWHQFLDO SDUD SUR
LUUHYHUVtYHLY j HVFROD S~EOLFD EUDVLOHLUD $R SULRU
FXUULFXODUHVY H PHFDQLVPRV GH UHVSRQVDELOL]DomR
GHPRFUIWLFR H VRFLDOPHQWH UHIHUHQFLDGRHBP UWIGXHD
FRQTXLVWDV KLVWYULFDV FRQVWUXtGDYV D SDUWLU GH ORQ
DFHVVR GD SHUPDQrQFLD H GD XQLYHUVDOL]DomR GR HQVL
S~EOLFD FRBSFRFPPBEWRUPDOMR LQWHJUDO H FRP D MXVWLoD

ImR VH SRGH SHUPLWLU TXH DYDQORV IXQGDPHQWDLYV
JHVWmR GHPRFUIWLFD D ODLFLGDGH R UHFRQKHFLPHQWI
FLGDGDQLD VHMDP SURJUHVVLYDPHQWH VXEVWLWXtGRV



DWUDYHVVDGDYVY SHOR IXQGDPHQWDOLVPR GH XPD PHUFDGR
PXLWRV 4XDQGR D HGXFDomR SDVVD D VHU WUDWDGD FRPF
HJDUDQWLU R GLUHLWR XQLYHUVDO VHQGR FRQYHUWLGD
GHSHQGHU GH FRQGLoOo}HV HFRQ{PLFDV FULWPpPULRV PHUL
SUHVVXSRVWRY DPSODPHQWH SUHVHQWHY QDV QRUPDWLY
%1&& FRQWULEXHP SDUD D LQWHQVLILFDomR GDV GHVLJXD
VHQWLGR HPDQFLSDWYyULR GD HVFROD S~EOLFD DR GHVOR
GD PHUFDGRULD 3DO~ 3HWU\

$R FRQVLGHUDU TXH WRGD D HGXFDomR EiVLFD EUDVLC
QRUPDWLYR WRUQD VH QHFHVVIULR DSUHVHQWDU XP SDQR
R 5HVXPR 7pFQLFR GR &HQVR (VFRODU GD (GXFDomR %iVLFI
FRPSUHHQGHU GH TXH PRGR DV SROtWLFDV S~EOLFDV HGXF|
UDFLRQDOLGDGHYVY QHROLEHUDLY PDUFDGDV SRU JHVWmMR S
rQIDVH HP LQGLFDGRUHV GH GHVHPSHQKR PROGDP H F
FRQWHPSRUKQHR $ OHLWXUD DUWLFXODGD HQWUH RV GD(
SRUWDQWR HYLGHQFLDU DV GLQKPLFDV HVWUXWXUDLV TXH
RV HIHLWRVY GHVVDV RULHQWDo}HVY VREUH DV FRQGLO}HV Gt

'H DFRUGR FRP R 5HVXPR 7pFQLFR GR &HQVR (VFRODU
DSUHVHQWDYD HP LQVWLWXL0o}HV GH HGXFDomR
UHGH PXQLFLSDO j UHGH SULYDGD j UHG H GIWMIRG X
FRQIRUPH GHPRQVWHWDIGRNBRDWUIIFRR QXPHULFDPHQWH QR



*UIILFRBHUFHQWXDO GH HVFRODV VHIXQGR D GHSHQGrQFLD
0,4%
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2V *UilLFRV H HYLGHQFLDP TXH D UHGH PXQLFLSDO I
QDFLRQDLVY GH HGXFDomR EiVLFD UHVXOWDGR GLUHWR
FRQVROLGDGD SHOD &RQVWLWXLomR GH TXH DWULEXLX



LQIDQWLO H GRV DQRV LQLFLDLYVY GR HQVLQR IXQGDPHQWDO
GHVLIJXDOGDGHQWMYW BRXWPQUDHY IHGHUDWLYRYV XPD YH] TXH
RV GH SHTXHQR SRUWH H FRP EDL[D DUUHFDGDomR VmR
HGXFDFLRQDO PDV QmR UHFHEHP SURSRUFLRQDOPHQWH F
UHGH DPSOLDGD

1HVVH FRQWHMWHRXHRRWHBXDLFtSLRY FRQFHQWUDP D P
HQTXDQWR RV HVWDGRY DVVXPHP SUHGRPLQDQWRHG\QLOR R
PpPGLR FRP Q~PHUR UHODWLYDPHQWH P H®@RUmM&RH PHD\QWMDEH X
SDUWLFLSDomR UHVLGXDO WDQWR HP HVWDEHOHFLPHQWI
DIDVWDPHQWR GD RIHUWD GLUHWD 7DO GLVWULEXLomR |
GHVFHQWUDOL]D UHVSRQVDELOLGDGiR DR DW UPHQYWHIDLAL |DR |
|lUIJLO R PDLRU {QXV GH RIHUWD HGXFDFLRQDO VHP JDUDQ

2*UilLFR HYLGHQFLD R FUHVFLPHQWR GR Q~PHUR GH C
FRQWXGR HVVH PRYLPHQWR QmR RFRUUH GH IRUPD OLQH
2EVHUYD VH HVSHFLILFDPHQWH XPD TXHGD QR TXDQWLWE
IXQGDPHQWDO QR DQR GH FRQIRUPH GHPRQVWUDGR D \

*UITLFRYROXomR GR Q~PHUR GH GRFHQWHYV VHIJXQGR D HWD
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(VWD UHGXomR GR Q~PHUR GH GRFHQWHV REVHUYDGD
IXQGDPHQWDO *UIilILFR SRGH VHU H[SOLFDGD HP SDUWH
FRQIRUPH H[SRVWR QR *UIilILFR EHP FRPR SHOD UHHVW
FRQVRQKQFLD FRP D OyJLFD FDSLWDOLVWD $ DXVrQFLD G
SURILVVLRQDO H GH RIHUWD FRQVLVWHQWH GH IRUPDomR
GRV SURILVVLRQDLY GD GRFrQFLD DJUDYDGR SRU IDWRUH
OyJLFD GR FDSLWDO WDLV VDtGDV GR TXDGUR GRFHQWH Q
SURILVVLRQDLY XPD YH] TXH SUHYDOHFH D FRQWHQOmMR ¢
HOHPHQWRY DUWLFXODGRY DMXGDP D FRPSUHHQGHU D T
HYLGHQFLDP RV LPSDFWRV GDV SROtWLFDV HGXFDFLRQDLYV
QD GLVWULEXLomR GR DV SURIHVVRUHYV DV QD HGXFDomR E|

SRUWDQWR p IXQGDPHQWDO UHVVDOWDU TXH R FUHVFI
PHOKRULD TXDOLWDWLYD GD GRFrQFLD $R FRQWUIULR |
SUHFDUL]DomR LQWHQVLILFDomR GR WUDEDOKR H UHGXom
SHOD DPSOLDomR GD GHPDQGD H SHOD IUDJLOL]DomR GD
HYLGHQFLDP TXH D HISDQVmMR QXPpULFD GR FRUSR GRFHQW
YDORUL]DomR IRUPDomR FRQWLQXDGD H PHOKRULD GDV FI
WHQGH D DSURIXQGDU DV FRQWUDGL0o}HV GR WUDEDOKR GR

3RU ILP R 5HVXPR 7pFQLFR GR &HQVR (VFRODU GD (GXF
GH PLOK}HVY GH HVWXGDQWHY PDWULFXODGRYV QDV |
FRP XP GplLFLW GH DSUR[LPDGDPHQWH PLO PDWUtFXOI
FRUUHVSRQGH D XPD TXHGD GH FRQIRUPH HYLGHQFLDG



*UIILFRI~-PHUR GH PDWUtFXODV QD HGXFDomR EiVLFD VHJIXC
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(VVD UHGXomR QR TXDQWLWDWIHYRWAH PLHFEDFHQWNM B
GLPLQXLomR GH GRFHQWHY HP FRQVRQKQFLD FRP D OyJLFI
VLVWHPD HGXFDFLRQDO 7DO UDFLRQDOLGDGH LPS}H jV HV
WXUFRDMGXomR GH WXUQRV H D UHDGHTXDomR GR TXDGU
SUHVVXSRVWRYV GD 1*3 TXH EXVFD UHFRQILIJXUDU D JHVWm
HILEFLrQFLD H FRQWHQoOmR GH JDVWRYV 5DLPDQQ 20LYHLUD
GLVFHQWHY VMR GLUHWDPHQWH SUHMXGLFDGRV XPD YH
VXSHUORWDGDY UHGXo0omR GH LQY HVHN QPBIEMVRAU K WV R DDV HLQ
GR WUMEBHHO/KMORUL]DomR SURILVVLRQDO LQGLVFLSOLQD
IRUPDomR FRQWLQXDGD OHOR ORXUD

2 *UilLFR DSUHVHQWD D GLVWULEXLomR GDV PDWU!tF X
DGPLQLVWUDWL YDS UHGLREAH@KIQFQORGD UHGH PXQLFLSDO U
PDWUtFXODV GD HGXFDomR EiVLFD SHUFHQWXDO TXH UHS!
SS HP UHODomR DR DQR GH



*UIILFRBHUFHQWXDO GH PDWUtFXODV QD HGXFDomR EiVLFD
%UDVLO +

0 Municipal ! Estadual ! Federal Privada

JRQWH %UDVLO D
$ UHGH HVWDGXDO FRQFHQWURX GDV PDWUtFXODV
HQTXDQWR D UHGH SULYDGD UHVSRQGHX SRU HDUHGH

‘'HVWDFD VH TXH D UHGH SULYDGD DSUHVHQWRX FUHVFLPH(

LQGLFDQGR XPD DPSOLDomR UHODWLYD GH VXD SDUWL
FRP D UHWUDomR REVHUYDGD QDV UHGHV S~EOLFDV HVSHF

(VVH DYDQoR GR VHWRU SULYDGR GHYH VHU FRPSUHHQUC
TXH RULHQWD D SROtWLFD HGXFDFLRQDO EUDVLOHLUD GHV(
SHORV SUHVVXSRVWRYVY GD 1*3 6RE HVVD OyJLFD D HGXFDol
PHFDQLVPRVY GH PHUFDGR FRP LQFHQWLYRV H[SOtFLWRYV |
PRRVXUDomR GR GHVHPSHQKR HVFRODU

1HVVH FRQWH[WR R VHWRU SULYDGR VH H[SDQGH QmR
WDPEpP FRPR SURYHGRU GH VHUYLoOoRV HGXFDFLRQDLV WL
GLJLWDLV IRUPDoO}HV FRQVXOWRULDYVY H DYDOLDO}HV H[WE
IRUPD FUHVFHQWH DV UHGHV S~-EOLFDV VXEPHWHQGR DV |



SDSHO GR (VWDGR FRPR JDUDQWLGRU GR GLUHLWR j HGXI
SULYDGDV QD GHILQLomR GH FXUUtFXORV SUIWLFDV SHGD.
VLIQLILFDWLYRYVY VREUH D DXWRQRPLD HVFRODU H R WUDED

2V GDGRVY DSUHVHQWDGRYV QRV JUIiIILFRVY DQWHULRUHYV |
SHODV GHVLIJXDOGDGHV VRFLDLVY TXH DWUDYHVVDP D HGX
HQIUHQWD P~OWLSORV GHVDILRVY GHQWUH RV TXDLV VH GH
GLILFXOGDGH GH FRQWUDWDomR H YDORUL]DomR GH SURIL\
HQVLOQR DDSBAURYDomR H LPSOHPHQWDomR GD %1&& H R UHED
SURFHVVRV TXH IRUDP VLIJQLILFDWLYDPHQWH DJUDYDGRV S

(VVHV IDWRUHV LQFLGHP GLUHWDPHQWH VREUH D TXDC
GHVLIJXDOGDGHV Mi H[LVWHQWHY HQWUH UHGHV WHUULWYyL

1HVVH FRQWH[WR 6DYLDQL H[SOLFD D EDVH FDSLW
GLVSXWD HQWUH DV WHRULDV HGXFDFLRQDLY KHIJHP{QLFDYV
VHIXQGR R DXWRU FRUUHVSRQGHP DRV LQWHUHVVHYV GD E
YLIHQWH QDWXUDOL]DQGR DV GHVLIJXDOGDGHV H VXERUGL
FRQWUDSRVLomR DV WHRULDV FRQWUD KHJHP{QLFDV RUL
EXVFDP FRPSUHHQGHU D HGXFDomR FRPR HVSDoR GH GLVS)
VRFLDO

1HVVH VHQWLGR 6DYLDQL DSUHVHQWD D SHGDJR
HPEDVDGD QR PDWHULDOLVPR KLVWYULFR GLDOpWLFR HOD
GRV DQRV GH H 7TUDWD VH GH XPD FRQFHSomR T

SHGDJRJLDV GH FXQKR WHFQLFLVWD H DGDSWDWLYR HQW:I

FRQKHFLPHQWR FLHQWtILFR VLVWHPDWL]DGR H R FRPSURP

LQWHJUDO H FRP D WUDQVIRUPDomR GDV FRQGLo}HV VRFLD
$IJXLDU H &RODUHYV DILUPDP TXH

$ SHUVSHFWLYD FUtWLFD WHP FRPR SUHVVXSRVWF
DVVRFLDGD DR FRQWH[WR HP TXH VH LQVHUH

WUDQVIRUPDomR VRFLDO $SRQWDP D GHSHQGrQ
VRFLHGDGH VHQGR LPSRVVtYHO FRPSUHHQGr OD
FRQGLFLRQDQWHY VRFLDLY &RQWUDSRQGR VH D
FUtWLFDV FRPSUHHQGHP D HGXFDomR H VRFLHC
GHVFRQVLGHUDP DV UHODO}HV KLVWYULFDV VR
HGXFDomR LVRODGD GR FRQWH[WR VRFLDO "H



FUtWLFDV DGRWDP EDVHV H IXQGDPHQWRYV ILORVYI
FRQFHSo0o}HVY GH PXQGR GH KRPHP H GH HGXFDomR

1HVVH VHQWLGR D SHGDJRJLD KLVWYyULFR FUtWLFD FR(
XP UHIHUHQFLDO WHYULFR IXQGDPHQWDO SDUD D FRPSUF
HGXFDomR EUDVLOHLUD HVSHFLDOPHQWH QR FRQWH[WR G|
FHQWUDOLGDGH GR FRQKHFLPHQWR FLHQWItILFR VLVWHPD\
FRPSURPLVVR GD HGXFDomR FRP D IRUPDomR LQWHJUDO H
WHFQLFLVWDV H JHUHQFLDOLVWDV RIHUHFHQGR LQVWUXPF
GD HGXFDomR jV UDFLRQDOLGDGHYV GR FDSLWDO e D SDUW
LOQWHUSUHWDU RV GDGRV HGXFDFLRQDLV QmR FRPR ITHQ{
GHWHUPLQDoO}HV HVWUXWXUDLV PDLVY DPSODYV

- OX] GHVVH UHIHUHQFLDO D OHLWXUD LQWHJUDGD G
%iIVLFD GH HYLGHQFLD TXH D RUJDQL]DomR GD HGXFDo!
GHVLIJXDOGDGHYVY IHGHUDWLYDV SHOD LIQHODV LULFIDLAOWRD Gr
SROtWLFDV GH ILQDQFLDPHQWR H YDORUL]DomR GRFHQWH
HVFRODU D H[SDQVmMR FRQWtQXD GR VHWRU SULYDGR D UF
GRFHQWHY UHYHODP XP FDPSR HGXFDFLRQDO WHQVLRQDG
DWULEXtGDV jV UHGHV S~EOLFDV H D UHVWULomR GRV UHF
(VVHV PRYLPHQWRY DUWLFXODGRYV j OyJLFD GD 1*3 UHIRUCc
D UHVSRQVDELOL]DomR LQGLYLGXDO DR PHVPR WHPSR HP T
GH WUDEDOKR GRFHQWH H OLPLWDP DV FRQGL0O}HV REMHWL
QDV UHJL}HV PDLV YXOQHUDELOL]DGDV GR SDtV

$VVLP DR ILQDO GD DQiOLWHI XGRR VGDW R\VRNVYQ@RQWH. D L
DVLWXDomR GD HGXFDomR EiVLFD EUDVLOHLUD PDV UHYHOI
DPSOR TXH UHGHILQH D IXQomR VRFLDO GD HVFROD S~EOL
SsuLyYybwL]DomR GD RIHUWD H GRV VHUYLoOoRV HGXFDFLRQD
GHPRQVWUDP TXH D HGXFDomR EiVLFD VH HQFRQWUD LQVHLU
TXDO R GLUHLWR j HGXFDomR SDVVD D VHU SURJUHVVLYDPH
SRU UDFLRQDOLGDGHY PHUFDGROYJLFDV

$ FRPSUHHQVmMR GDV SROtWLFDV GH IRUPDomR GRFHQ
UHWRUQR j IRUPD FRPR D HGXFDomR EiVLFD p FRQFHELGD



SRUTXH DV '&1 GH IRUPDomR GH SURIHVVRUHYVY HODERUD(
FRQVWLWXHP GRFXPHQWRY LVRODGRV DR FRQWUIULR LQW
D HGXFDomR EiVLFD H H[SUHVVDP GLVSXWDV SROtWLFDV HYV
QtYHO GH HQVLQR 'HVVH PRGR DV '&1 UHIOHWHP GLIHUHC
IRUPDomR KXPDQD H UHVSRQGHP WDQWR jV WUDQVIRUPDO}
JV UDFLRQDOLGDGHY TXH RULHQWDP D RUJDQL]DomR GR WL
S~EOLFD QR %UDVLO

$ HGXFDomR EiVLFD HQTXDQWR HWDSD REULJDWyYyULD
FRQVWLWXL R 3 FKmR™ VREUH R TXDO VH DQFRUDP DV '&1 GH
TXH VH PDWHULDOL]DP GH IRUPD FRQFUHWD DV SROtWLFD
SULQFtSLRV IRUPDWLYRV HVWDEHOHFLGRV QDV QRUPDWLY
'&41 QmR SRGHP VHU FRPSUHHQGLGDY GH PDQHLUD GLVVRFL
GD HGXFDomR EiVLFD VHMDHQORUPOH GCXJUUHVFSEBDWRY FRPR
%1&& VHMD QR FRQWH[WR PDLV DPSOR GH UHFRQILJXUDO
SROtWLFDV HGXFDFLRQDLV QHROLEHUDLY 7DLV PXGDQoDV
HGXFDomR EiVLFD HP YLJRU H RV PRGHORYV GH IRUPDomR G
DOpP GH UHDILUPDU R FDUIWHU SROtWLFR H KLVWYULFR GH

$R VLWXDU D HGXFDomR EiVLFD EUDVLOHLUD D SDUWLU
HVWUXWXUDLY HVWD VHomR HYLGHQFLRX TXH RV SURFHV
WUDEDOKR GRFHQWH QmR VH FRQILIJXUDP FRPR IHQ{PHQRYV
XP SURMHWR HGXFDFLRQDO PDLVY DPSOR HDRMOEDBWRVX'SBU R
1*3

1HVVH VHQWLGR D HGXFDomR EiVLFD UHYHOD VH FRPR
GDV SROtWLFDV GH IRUPDomR GRFHQWH QR TXDO DV GLU
LPSDFWRVY GLUHWRY VREUH D RUJDQL]DomR GR WUDEDOKR
LPSUHVFLQGtYHO GHVORFDU D DQiIiOLVH SDUD R SODQR GDV
WUDMHWyYyULDV KLVWYULFDV VHXV FRQWH[WRV GH IRUPXOD

e HVVH PRYLPHQWR DQDOtWLFR TXH RULHQWD D VHo
UHFRQVWUXomR FUtWLFD GDV '&1 GH IRUPDomR GRFHQWH Q
GH GLVSXWDV VRFLRSROtWLFDV HP WRUQR GD IRUPDomR C
SRVVtYHO DQDOLVDU FDGD XPD GDV '&1 GHVWLQDGDV j IRU!



FROQWH[WRY GH HODERUDomR H IXQGDPHQWRV WHYULFR S
DSUHVHQWDomR VLVWHPDWL]DGD SHUPLWLUIi FRPSUHHQGH!
DWULEXtGRV j IRUPDomR GRFHQWH QR %UDVLO H VXDV L
KHIHP{QLFRV HP GLVSXWD
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$QWHV GD H[LVWrQFLD GH FXUVRV GH IRUPDomR HVSH
SUHSDUDomR GRFHQWH SDUD OHFLRQDU QR HQVLQR PpGL
GHQRPLQDGD GH QD TXDO XP DQR GH GLVFLSOL@®DV GH
IRUPDomR GRV EDFKDUHODGRV Mi H[LVWHQWHYV $VVLP D
EDFKDUHODGRYV GDV IDFXOGDGHY GH )LORVRILD &LrQFLDV
6HIXQGR 6DQWRV H ORURUYy

6XD ILQDOLGDGH HUD VHU XP EDFKDUHO XPD YH]
HVVH DOXQR REWLQKD R GLSORPD GH EDFKDUHODC
RV HVWXGRYRPOWBRBERPPDIJLVWpPULR YLDP D SRVVL
VH PHGLDQWH DV GLVFLSOLQDV GD iUHD SHGDJyJ
VHMD D GHFLVMR GH VH WRUQDDSRKRWYRHAMMRUYUR SR C
ORURUYy S JHMR GRV DXWRU

SRUWDQWR R WitWXQRRRN LALRBYPLBR®RRFXUVR HP VL |
FRPSOHPHQWDomR SHGDJyJLFD VXEMDFHQWH DR EDFKDUHO
Qf GH GH DEULO GH )DFXIXGDERIQILBBLRQDO GH )LOR
GLSORPDU FRPR OLFHQFLDGR R EDFKDUHO TXH FRQFOXtVVH
FRP D HISHGLomR GR UHVSHFWLYR GLSORPD %UDVLO

SRPDQHOOL GHVWDFD XP DXPHQWR GHVRUGHQDGF
SDUD DWHQGHU jV GHPDQGDV GH IRUPDomR GH SURILVVLRQ
FXUVRV FLHQWtILFRV (VVHV FXUVRV DSUHVHQWDYDP VH V
HGXFDomR (QWUHWDQWR D DXWRUD DILUPD TXH HUDP FXU
GLGIWLFDV WHYyULFDV 6DQWRV H ORURUy DILUPDP TX
EDL[RV VDOIULRV H XPD PXGDQoD QR SHUILO GRV DV LQJUH\
SRU FXUVRV FRDROPKREDY OLPLWDo}HV VRFLDLV H SHVVRDL
WRWDOPHQWH FLHQWItILFD H WpFQLFD

&RP D LQVWDXUDomR GD GLWDHERDDFBLOHWIRU V IG\HVH BB
UHVXOWDQWH GDV UHIRUPDV LPSRVWDV SHOR UHJLPH OHG
HQIUHQWDPHQWR GHVVD FULVH QR VHQWLGR GH DGHTXDor



FDSLWDOLVWD 'HVWDUWH R JRYHUQR SURS{V HVWXGDU D
H[SDQVMR HGXFDFLRQDO H QDV EDVHV HFRQ{PLFDV H VRFL
XPD &RPLVVMR H XP *UXSR GH 7TUDEDOKR GD 5HIRUPD 8QLYH
RV PRYLPHQWRY HVWXGDQWLY SURSRU H SODQHMDU VRO.
EUDVLOHLUD

$ 5SHIRUPD 8QLYHUVLWIiULD GH FRQILIJXURX VH FRPR
GRFHQWH SRU GHVYLQFXODU D SDUWLU GDt DV OLFHQFELDV
HLQVWLWXLU DV OLFHQFLDWXUDV SOHQDV FRP D ILQDOLGI
ILQDLY GR HQVLQR IXQGDPHQWDO H HQVLQR PpGLR DWUDY]|
FDGD iUHD GH FRQKHFLPHQWR DV FKDPDGDV ,(6

8PD GDV SURSRVWDV ILUPDGDV SHOD 5HIRUPD 8QLYHUYV
%UDVLO IRL D FULDomR GDV FKDPDGDV OLFHQFLDWXU
SUREOHPD GH IDOWD GH TXDOLILFDomR GRFHQWH HODV
UHHVWUXWXUDomR GR HQVLQR GH 7 H 7 JUDXV HVVD PR«
OLJHLURRIIPDD MR GRFHQWH R TXH UHVXOWRX VHJXQGR 6I
GRV FXUVRV HP XP HVFDVVR HVSDoR GH WHPSR

&RP DV H[LJrQFLDV LPSRVWDV SHOD /HL Qf TXH H
R HQVLQR GH 2 H % JUDXV QR %UDVLO DV UHGHV SNU®/LF

'HYLGR j 5HIRUPD 8QLYHUVLWiULD HVVDV LQVWLWXLo}
IRUPDOomR GRFHQWH H DSURYHLWDUDP D DOWD GHPDQGD G
GH JUDGXDomR SDBBOXRWLIE VOIODDUDO 1HVVH FRQWH[WR
SROtWLFD SULYDWLVWD GR HQDDQR TWOSHIR. BD VRIUPRQ i B X&)
i HISDQVmMR GD DFXPXODomR GR FDSLWDO SDXWDGH QD
WUDQVIRUPDU D HGXFDomR VXSHULRU HP PHUFDGRULD

(VVDV PXGDQoDV HPHUJHQFLDLY WLYHUDP FDUiIWHU DGF
SHOD QHFHVVLGDGH GH DWHQGHU j GHPDQGD GH IRUBDomR
PSRFD $VVLP DILUPDP 6DQWRYV H ORURUY

'LDQWH GR GHVRUGHQDPHQWR OHJDO GD DXVrQFL
GH SURIHVVRU GD IDOWD GH DEHUWXUD SDUD D S
GH SURSRVWDV SDUD IRUPDomR GH GRFHQWHV (
SURIHVVRUHY DGYLQGR GRV FXUVRV GH OLFHQFLD!'
SDUWLFXODUHY QR ILQDO GD GpFDGD GH G



HGXFDGRUHV XP IRUWH PRYLPHQWR SHOD UHIRUP
SURIHVVRUHV QR %UDVLO VREUHWXGR SHOD DVF
ORURUY S

1RV DQRYV VXUJH HQWMR R &RPLWr 1DFLRQDO GH
REMHWLYR GH UHIRUPXODU RV FXUVRV GH IRUPDomR GRFHC
S5HIRUPXODomR GRV &XUVRV GH )RUPDomR GR (GXFDGRU
PRYLPHQWRYV RILFLDLY R (VWDGR H D OyJLFD GRV DV SURII
DQRYV HVVH ARMIYPRHOOWRYV UHIRUPDV GRV FXUVRV GH IRU
GHQRPLQDGR GH $VVRFLDomR 1DFLRQDO SHOD )RUPDomR G
TXH GHVGH HQWmR OXWD SHODV SROtWLFDV GH IRUPDomR

8P PDUFR QHVVH SURFHVVR IRL D &RQIHUrQFLD 0XQG
GHPRQVWURX D SUHRFXSDomR JOREDO FRP RV OLPLWHYV (
QHFHVVLGDGH GH HQIUHQWDU D UHDOLGDGH GRV DOWRYV
GHVHQYROYLPHQWR 7DLV LQLFLDWLYDV VLQDOL]DYDP XPI
UHVSRVWD jV QRYDV H[LJrQFLDV LPSRVWDV SHOR FHQIULR [

JRQVHFD H &RXWR DILUPDP TXH QHVVD FRQIHUTrQF
%DQFR 0XQGLDO SHOR 3URJUDPD GDV 1Do}HV 8QLGDV SDU
SDtVHV ILUPDUDP R FRPSURPLVVR GH DVVHJXUDU XPD HGXF
RV MRYHQV H RV DGXOWRYV

JULIRWWR DVVHJIJXUD TXH LPSRUWDQWHY VHIPHQW
FRP XP DPSOR SURFHVVR GH SURSRVLomR GLVFXVVmMR H Q
VHPLQIULRV HQFRQWURV H GHEDWHV SRU WRGR R %UDVLO

1R JRYHUQR GR SUHVLGHQWH )HUQDQGR &ROORU GH (
IRUDP LPSOHPHQWDGDV SDUD DWHQGHU j GHPDQGD QHROL
1DFLRQDO GH $OIDEHWL]DomR H &LGDGDQLD 31%$& HP
*RYHUQR &ROORU SURSRVWR SDUD YLJRUDU GH D H

(P UHODomR DR 31%$& R JRYHUQR IHGHUDO HVWDEHOHFI
SDUD D DOIDEHWL]DomR GH FULDQoDV MRYHQV H DGXOWR
JRYHUQDPHQWDLY HQmR JRYHUQDPHQWDLY SDUD UHGX]LU
QR SUD]J]R GH FLQFR DQRV ODFKDGR



2 3URJUDPD 6HWRULDO GH $omR GR *RYHUQR &ROORU
PRGHUQR DWUDYpV GH XPD UHYROX0omR WHFQROYJLFD Mi Gt}
SURFHVVR D HGXFDomR HUD YLVWD FRPR SRWHQFLDOL]L
SULQFtSLRV FULDGRV SHOD 7&+ )UDQoD UHVVDOWD T
GHPRFUiIWLFD GD HGXFDomR DWUDYpV GH SURFHVVRV GHF
VRELDLV (VVHV VHJPHQWRY SDUWLFLSDYDP DWUDYpV GH F
LPSOHPHQWDGDYV PHGLDQWH D XWLOL]DomR GH UHEXUVRV S

2 3URMHWR %UDVLO FRQVLVWLD HP XP 3URMHWR GH 5H
GR (VWDGR DWUDYpV GD PRGHUQL]DomR HFRQ{PLFD TXH C
IRQWH 7DPEpP QHVVH SURMHWR HUD &H ISIRGALRG DQ RPHR B @/
HGXFDomR HVWD GHYHULD HVWDU DGHTXDGD jV QHFHVVLC
SRSXODomR (VVH SURMHWR SUHYLD DLQGD D FULDomR GH

> @ PHFDQLVPRV GH LQWHJUDomR H FRPSDWLELC
8QLmMR H GRV VLVWHPDV GH HQVLQR SRU PHLR GD
'"HVHQYROYLPHQWR )1'( H GR 6DOIULR (GXFDomR 4
DV UHVSRQVDELOLGDGHV GH VXD JHVWmMR FRP R
(VWDGXDLV &216(" HD 8QLmMR 1DFLRQDO GRV 'LUL
<DQDJXLWD S

1R JRYHUQR &ROORU DWUDYpV GHVVDV SURSR
SDUD D GLYLVMR GDV UHVSRQVDELOLGDGHY HQWUH VRELHC
QR JRYHUQR GH ,WDPDU )UDQFR TXH HVVHV LGHDL
(VWVH JRYHUQR HODERURX VXDV GLUHWUL]HV HGXFDFLRQDL)
7RGRV FRP IRFR QDV SROtWLEFDV HGXFDFLRQDLV C
XP GHVGREUDPHQWR GR SDFWR ILUPDGR SHOR % &DWIPO QD
-RPWLHQ QD 7DLOkKQGLD

1R 30DQR 'HFHQDO GH (GXFDomR SDUD 7RGRV
ILUPDGDV MXQWR j 81(6&2 YROWDGDV DRV QRYRV SDGU}HV
SURFHVVR GH GHVFHQWUDOL]DOMR GD HGXFDomR 1HVVH VI

3 ¢ '"HFODUDOMR 0XQGLDO GH (GXFDomR SDUD 7R @RMG HR E ULNBIOH FIR®T Pt
HGXFDFLRQDO QRV DQRV H FRP R REMHRVILYB YGHSERERDHP B REX 6I)GIX/F !
6XD SURSRVWD HUD UHYLWDOL]DU DV Do}HV GRWJRRBRY RV IR VR Q VUL B
GLUHLWR GR FLGDGMR VH FXPSULVVH FRP E MWHQr®RF LRD FAX-QGLLPG GWM R GX
7RGRYV



DSUHVHQWRX R REMHWLYR PDLRU GH DWHQGHU DRV PHFDQ
sbub D iUHD GD HGXFDomR HVSHFLDOPHQWH HP UHODOmMR

1HVVH tQWHULP GHQRWD VH TXH HVVD UHIRUPD GH (VW
SHODV PmRV GR PLQLVWUR %UHVVHU 3HUHLUD DWUDYpPV
(VWDGR GHVHQYROYLGR SHOR OLQLVWpPULR GD $GPLQLVWUI
GH )+&

&RPR SDUWH GD DSOLFDomR GHVVH 30DQR 'LUHWRU
SURPXOJDGD D /'% QzZ DOpP GD FULDomR H UHJXODF
'HVHQYROYLPHQWR GR (QVLQR )XQGDPHQWDO H GH 9DORI
PHFDQLVPRV GH FRQWUROH UHJXODWYULR GDV DYDOLDO}HV

6KLURPD DILUPD TXH FRP DV UHIRUPDV QHROLEHL
GRV SRQWRV FKDYH UHIRUPLVWDV SRLV KDYLD XPD H[LJrQ
TXH D UHIRUPD FXUULFXODU VHULD QHFHVVIULD SDUD DWH:
8PD YH] TXH D IRUPDomR GRFHQWH DJRUD GHVHQYROYLGD
YLVWD SHOR %DQFR 0XQGLDO FRPR HVVHQFLDO SDUD D IRU

2 &1( VH PRELOL]RX SDUMUSDRPFOYOHNR X3 IRUPDomR GRF|
DRV LQWHUHVVHY GR FDSLWDO LQFOXLQGR D UHIRUPXOD
QRUPDWL]DVVHP HVVH SURFHVVR GH IRUPDomR LQLFLDO H I

6REUH D IRUPDomR GRFHQWH D /"% Q2 GHILQH °

$ IRUPDOomR GH GRFHQWHYV SDUDVHW®DYt QHOHGXKFHDL
HP FXUVR GH OLFHQFLDWXUD GH JUDGXDomR SO
6XSHULRUHV GH (GXFDomR DGPLWLGD FRPR IRUPE
PDJLVWpPULR QD HGXFDomR LQIDQWLO H QDV TX
IXQGDPHQWDO RIHUHFLGD HP QtYHO PpGLR QD PR

(P UHVSRVWD j /I'% Qz R &1( MXQWDPHQWH FRI

D HODERUDomR GDV '&41 YROWDGDV SDUD RV FXUVRYV
HQWLGDGHYV RUJDQL]Do}HV H LQVWLWXLo}HV DWUDYpV GD
I1DFLRQDO GH (GXFDomR 'LQL] 3HUHLUD

$ SULRUL NRPRUGMRQWRX WUDWDPHQWR HVSHFtILFR SLC
GH RUJDQL]DomR GDHAP3IPRIYHWHYRR GH GLIHUHQWHYVY FRQF



GLUHWUL]HVY GH FDGD FXUVR $ /'% QzZ GHOHJRX |
UHVSRQVDELOLGDGH GH DGHTXDU VHXV FXUVRV jV GLUHWU/|

$UW 1R H[HUFtFLR GH VXD DXWRQRPLD VmR D\
SUHMXt]JR GH RXWUDV DV VHIJXLQWHYV DWULEXLO}H
, FULDU RUJDQL]DU H H[WLQJXLU HP VXD VHGH
VXSHULRU SUHYLVWRYV QHVWD /HL REHGHFHQGR j
IRUR FDVR GR UHVSHFWLYR VLVWHPD GH HQVLQR
,, IL[DU RV FXUUtFXORV GRV VHXV FXUVRV H SURJU
SHUWLQHQWHYV

.., HYWDEHOHFHU SODQRV SURJUDPDV H SURMHW
DUWtVWLFD H DWLYLGDGHYV GH H[WHQVmR

,9 IL[DU R Q~PHUR GH YDJDV GH DFRUGR FRP D
H[LJIQFLDV GR VHX PHLR

9 HODERUDU H UHIRUPDU RV VHXV HVWDWXWRYV H
QRUPDV JHUDLVY DWLQHQWHYV

9, FRQIHULU JUDXV GLSORPDV H RXWURV WtWXOF
9,, ILUPDU FRQWUDWRY DFRUGRV H FRQYrQLRYV
9,,, DSURYDU H H[HFXWDU SODQRV SURJUBYDV H
D REUDV VHUYLORV H DTXLVLoO}HV HP JHUDO EH
FRQIRUPH GLVSRVLWLYRV LQVWLWXFLRQDLV

. DGPLQLVWUDU RV UHQGLPHQWRVY H GHOHV GL
FRQVWLWXLomR QDV OHLV H QRV UHVSHFWLYRV H
. UHFHEHU VXEYHQo0}HV GRDO}HV KHUDQoDV O
UHVXOWDQWH GH FRQYrQLRV FRP HQWLGDGHV S~E
t 7 3DUD JDUDQWLU D DXWRQRPLD GLGIWLFR FLH(
VHXV FROHJLDGRV GH HQVLQR H SHVTXLVD GHFLG
GLVSRQtYHLV VREUH 5HGDomR GDGD SHOD /HL Q
, FULDomR H[SDQVmMR PRGLILFDomR H H[WLQomR
Q7 GH

,, DPSOLDomR H GLPLQXLomR GH YDJDV 5HGDomR
.., HODERUDOomR GD SURJUDPDomR GRV FXUVRV 5F

,9 SURJUDPDOmMR GDV SHVTXLVDV H GDV DWLYLGD
/JHL Q% GH
9 FRQWUDWDOmMR H GLVSHQVD GH SURIHVVRUHYV

9, SODQRV GH FDUUHLUD GRFHQWH 5HGDomR GD
t 7 $V GRDO}HV LQFOXVLYH PRQHWIiULDV BRGHP
HVSHFtILFRV FRQIRUPH DFRUGR HQWUH GRDGRUH
Qz GH

t 72 1R FDVR GDV XQLYHUVLGDGHV S~EOLFDV RV
GLULJLGRV DR FDL[D ~QLFR GD LQVWLWXLomR FRI
VHUHP EHQHILFLDGDV ,QFOXtGR SHOD /HL Qz



$ SDUWLU GHVVD SUHPLVVD GD /'% Q% HP R
HVSHFtILFD SDUD D HODERUDOmMR GDV GLUHWUL]HV YROWDG
SDUWLFLSDomR GDV HQWLGDGHV UHSUHVHQWDWLYDV )LFK\

'H DFRUGR FRP R 0(& D IRUPDOmMR LQLFLDO GRFHQWH SC
HIHWLYDU VH HP ,QVWLWXWRY 6XSHULRUHV GH (GXFDomR ¢
XQLYHUVLGDGHY PXLWR DFDGHRNHFYB®DDM LR B & HTXLD/GIU L RX
UHIRUPDV HGXFDFLRQDLV 3RUpP SDUD DOJXPDV HQWLGDG
HVVD IRUPDomR GRFHQWH GHYHULD GDU VH HP IDFXOGDG
DVSHFWRY UHOHYDQWHY GD IRUPDomR SDUD D HGXFDomR E
IRUPDOomR FRQWLQXDGD B6KLURPD ORUDHV (YDQJHOLVWD

2 &1( WDPEpP FRUURERUDYD HVVD GLVSXWD FRPR GHPI
&kPDUD GH (GXFDomR 6XSHULRU TXH DSUHVHQWRX FRPR
HGXFDomR LQIDQWLO H GRV DQRV LQLFLDLY GR HQVLQR IXQ
SDUD RV FXUVRV QRUPDLV VXSHULRUHV %UDVLO D

2 (VWDGR SURPXOJRX R 'HFUHWR Qf GH GH GH]HF
HP VHX DUW IRUPObmMR HP QtYHO VXSHULRU GH SURIHVVRU
GHVWLQDGD DR PDJLVWpPULR QD HGXFDomR LQIDQWIHD H QR
SUHIHUHQFLDOPHQWH HP FXUVRV QRUPDLV VXSHULRVHV’
GHEDWHY UHDOL]DGRV HQWUH D $1)23( H RXWURV SURILVYV
IRUPDOomR LQLBERDON®REHIQUVHXH WDQWR XQLYHUVLGDGHV TX
VXSHULRU SXGHVVHP RIHUHFHU HVVD GHPDQGD

(P R &1( SXEOLFRX R 3DUHFHUGRFX®HQWR TXH DSUH
FRQMXQWR GH GLUHWUL]HVY YROWDGDV SDUD D IRUPDoOmMR ¢
VXSHULRU %UDVLO &RP EDVH QHVVH GRFXPHQWR R ¢

HDS5HVROXomR &1( &3 Qf FRP DV '&1 GH IRUPDomfF
%iVLFD H D FDUJD KRUiULD GRV FXUVRV GH OLFHQFLDWXUD

1HVVH VHQWLGR D DQiOLVH SRUPHQRUL]DGD GD 5HVRO

GLVEXWLGD QD VXEVHOmMR LQDXJXUD R FLFOR QRL
SURIHVVRUHV DV QR SHUtRGR UHFHQWH H SHUPLWH DSUHHC
FRPR RV VHQWLGRY DWULEXtGRYV j GR EHIFQ D]Djo RBJBQW]WDie n
GHPDQGDV GR FDSLWDO



SHVROXomR &1( &3 Qf GH GH IHYHUHLUR GH

2 SHUtRGR HQWUH RV DQRV GH H p GHQRPLQDGR
8D HUD GDV GLUHWUL]JHV" $V 5HVROX0}HV &1( &3 Qz H GH
&1( &3 Qz GH GH IHYHUHLUR GH %UDVLO E GHWI

SDUD D IRUPDomR GRFHQWH GD HGXFDomR EiVAFIPRIGMRRBR |
FXUULFXODU FRPSRVWR SHOD FKDPDGD IRUPDomR SRU FRPS

HL[R GH IRUPDomR’ &RLPEUD S

$V ‘&l DSUHVHQWDUDP FRQIRUPH Mi PHQFLRQDGR
SFRPSHWrQFLD" GHVFULWD QR GRFXPHQWR SHUPHDGD SHO
%DVWRV H %RVFDULROL D FRPSHWrQFLD SURILVVLRQD

D FDSDFLGDGH LQGLYLGXDO GH PRELOL]DU H LQ
FRQKHFLPHQWRY KDELOLGDGHY DVSHFWRV FRP!
FUHQoDVY H UHODFLRQDLY SDUWLFLSDomR LQWHL
XP DJLU UHVSRQViIYHO GLUHFLRQDGR j VLWXDomF
DWLYLGDGHY HQYROYLGDYVY QHVWH SURFHVVR %DV

(VWVH FRQFHLWR DFDED SRU UHVSRQVDELOL]DU WRWDOP
GD IRUPDomR HVFRODU LPSRVWR QHVVH PRYLPHQWR GH UF
2V FRQWH~GRV GDV '&1 DERUGDYDP

GHVGH DV FRPSHWrQFLDV H KDELOLGDGHV D VH
SURIHVVRUHV FDUJD KRUIULD SDVVDQGR SHOD T>
SURIHVVRUHYVY + DWp D RUJDQL]DomR LQVWLWXFL
IRUPD® R)WIOM- WDV S

$V &l VmR YLVWDV FRPR XP DYDQoR QR SURFHVYV
SURPXOJDGD QR VHIXQGR PBP&GDWR GRPIHRWHRUBRPGHB $URS
GHILQLU XP PRGHOR FRP IRFR QR GHVHQYROYLPHQWR GH
QRomR GH FRPSHWrQFLDY VH DSUHVHQWD FRPR FDSD] GH I
VLWXDo}HV SUIWLFDV VXSHUDQGR D IUDJPHQWDOmMR HQWU

“4 1D SUHVHQWH WHVH FRPSUHHQGH VH SRU L@XW®HWIXR 0 R VERANGRIUD® B
GRFHQWH



SDUD D QRUPDWL]DomR GD IRUPDomR GH SURIHVVRUHV DV
DVVRFLDGR j OyJLFD GD HPSUHJD&EURQLKB\WDVRU HD GY GBRD @ G b1
JUHLWDYV (VVD UHFRQWH[WXDOL]DomR GHVORFD D IRU
HPDQFLSDWyULD SDUD XPD GLPHQVmMR WHFQLFLVWD TXH YD
GHWULPHQWR GD UHIOH[mMR GD KLVWRULFLGDGH H GR FRPS

$V '&1 H[SOLFLWDP HP VHX DUW z D RULHQWDOM
FRQFHELGD FRPR Q~FOHR HVWUXWXUDQWH GD IRUPDomR
FRPSUHHQGLGD FRPR R UHVXOWDGR GD DUWLFXODomR HQ\
FRHUrQFLD FRP D SUIWLFD HVSHUDGD GR IXWXUR SURIHVVR

-i HP VHX DUWVHEXBHRRBOUBMHWR SHGDJyJLFR GH FDG|
FRQVWLWXLomR GHVVDV FRPSHWrQFLDV H R DUW Z HQXPHL
TXH DEUDQJHP GHVGH R FRPSURPHWLPHQWR FRP YDORUHYV
FRQKHFLPHQWRYV SHGDJyJLFRV DWp D FDSDFLGDGH GH LQ
DXW{QRPR 3RU ILP D UHVROXomR RUJDQL]D D IRWUDRINMARNR H
UHIOH[mMR DomR WHRULFDPHQWH SULYLOHJLDQGR D UHVR
GLGIWLFD %UDVLO D

2V DUWLJRY DFLPD YLQFXODP FRQWH~GRV HDYDOLDomF
SUHRFXSDomR HP VXSHUDU D IUDJPHQWDomR FXUULFXODU
TXH FRQWH~GRV VmR DSHQDV 3PHLRV" SDUD GHVHQYROYt!
KLVWyULFD VRFLDO H SROtWLFD 6DYLDQL (VVD SH
SHGDJRJLD GDVPFREKSIHWHOQFR@VROLGDULD QDV UHVROXO0}HV
&1 HP DOLQKDPHQWR FRP D %1&&

$ FDUJD KRUIULD GDV '&1 p GHILQLGD SRU PHLR GD
IHYHUHLUR GH TXH LQVWLWXL D GXUDomR H D FDUJD KR
SOHQD GH IRUPDomR GH SURIHVVRUHV DV GD (GXFDomR
GHPRQVWUDGR SHOD )LJXUD

%> @ D SHGDJRJLD GDV FRPSHWrQFLDYV"  DSUBWRHOSWMH Q8 HAR PRDB XYW Q I
REMHWLYR p GRWDU RV LQGLYtGXRVY GH FRPSRWWDPWHQ\WR V¥ RQG Ltor}H vV
VRFLHGDGH HP TXH DV SUySULDV QHFHVVLGDGHV GHnRRGEMW HRLXY GCH- VI
FRPSURPLVVR FROHWLYR ILFDQGR VRE DV URKWH VP BIGIR. 6 DUTH. [GIRYL ¥ Wi
SbDODYUD VH HQFRQWUDP VXEMXJDGRYV j 3PmMR LQYUVLYRY GR PXWRDGR’
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Figura 1 - Carga horaria das Diretrizes Curriculares Nacionais de formagdo docente de 2002

carga horaria total
2800 h

1800 h

400 h 400 h de aulas para os 200

pratica como de estdgio curricular conteudos curriculares de
componente curricular supervisionado natureza
cientificocultural

para outras formas de

Fonte: elaboragéo propria a partir de Brasil (2002a).

AACC — académico-cientifico-culturais

A luz da ADC, as DCN/2002 apresentam um silenciamento significativo quanto a formagio
para a segunda licenciatura, e a formacdo pedagodgica para graduados néo licenciados, produzindo
um apagamento discursivo que se articula a racionalidade gerencial emergente do inicio dos anos
2000. Ao estruturar a formagdo docente a partir de principios genéricos e da centralidade das
competéncias, a diretriz constréi um/a docente abstrato e homogéneo, desconsiderando trajetorias
formativas diferenciadas e as mediagdes pedagogicas necessarias a profissionalizagdo da docéncia.
Tal omissdo favorece uma concepcdo instrumental da formagdo, coerente com os principios da
NGP, que prioriza flexibilidade, eficiéncia e reducdo de custos no interior das politicas
educacionais (Cossio, 2018).

Nesse contexto, a auséncia de parametros especificos para a formacdo pedagodgica para
segunda licenciatura e da formagdo pedagogica para graduados ndo licenciados contribui para a
naturalizagcdo de percursos formativos aligeirados, nos quais a docéncia ¢ tratada como pratica
adaptavel e rapidamente certificavel. Conforme Raimann e Oliveira (2022), a NGP desloca a
responsabilidade formativa do Estado para individuos e instituigdes, ao mesmo tempo em que
refor¢a mecanismos de controle por resultados e desempenho. As DCN/2002 antecipam esse
movimento ao ndo diferenciar flexibilizacdo e precarizagdo do trabalho docente.

Em contraste, as DCN/2015 representam um avango importante, pois definem a carga
horaria especifica para cada uma das formagdes pedagdgicas especificas e reafirmam a docéncia
como pratica social complexa ao enfatizarem a articulagdo entre teoria e pratica, a formacao
continuada e a valorizag¢do docente, focos das categorias de analise da presente tese. Ainda que néo
defendam de modo sistematico a formagdo pedagdgica para segunda licenciatura e formacgéo

pedagdgica para graduados ndo licenciados, as DCN/2015 rompem parcialmente com a logica



JHUHQFLDO DR GHIHQGHU XPD IRUPDomR VyOLGD FUtWLF
DOLJHLUDPHQWR IRUPDWLYR LPSOtFLWRH®HOD FDUJD KRUIU

$V GLUHWUL]JHV SRVWHULRUHV '&1 HPXPROL GHILDEBIMR
FDUJD KRUiIULD HNIRHUFPDIOFMDR SPHIDDJYyJLFD SDUD VHJIXQGD (
SHGDJyJLFD SDUD JUDGXDGRYVY QmR OLFHQFLDGRV UHWRPI
UDFLRQDOLGDGH LQVWDXUDGD HP UHIRUODQGR D IOH]
IRUPDWLYRYVY DJRUD VRE R GLVFXUVR GD EDVH QDFLRQDO F
‘&1 SHUPDQHFHP FRPR UHIHUrQFLD FRKPAMAPD XWHR M P {DR F
IRUPDomR GRFHQWH FRPSURPHWLGR FRP D SURILVVLRQDOL]
SRU UHVXOWDGRY TXH DWUDYHVVDP DV GHPDLVY QRUPDWLY |

$V UHVROXo}HV GH TXH LQVWLWXHP DV '&1 H V>
IRUPDomR GH SURIHVVRUHYV DV GD HGXFDomR EiVLFD PDUFI
FHQIULR GD IRUPDomR GRFHQWH EUDVLOHLUD 3RU XP O
HVWDEHOHFHUHP SDUKkPHWURYV QDFLRQDLVY DR IL[DUHP D F
FXUULFXODU H FRQVROLGDUHP R HVWIJLR FRPR GLPHQVm
GLVSRVLWLYRV UHSUHVHQWDUDP XPD WHQWDWLYD GH URI
SUHGRPLQDQWH H GH LQVHULU DLQGD TXH GH IRUPD OLPLW

$ DQIOLVH GDV '&1 HYLGHQFLRX D FRQVROLGDomR G
UHSUHVHQWH XP DYDQoR HP UHODomR j HVWUXWXUDomR G
IRUWHPHQWH DWUDYHVVDGR SRU SUHVVXSRVWRY DOLQKDG
TXH VH UHIHUH j FHQWUDOLGDGH GDV FRPSHWTrQFLDV H
FRQWUDGLo}HVY H OLPLWDO}HVY GHVVH PRGHOR DOLDGDV
HGXFDFLRQDO EUDVLOHLUR DR ORQJR GD GpFDGD VHJXLQW
GLVSXWDV HP WRUQR GD IRUPDomR GH SURIHVVRUHV DV
UHLYLQGLFDo}HV KLVWYyULFDV GD FDWHJRULD GRFHQWH TXI

D TXDO DSUHVHQWD XP HVIRUoR GH UHRULHQWDomR GF
SRU PDLRU GHQVLGDGH WHYyULFD DVSHFWRV HVVHV TXH SD



SHVROXomR Qf GH f GH MXOKR GH

&RP D FKHJDGD GH /XOD j SUHVLGrQFLD GD 5HS-
'LOPD 5RXVVHII KRXYH JUDQGHV DYDQoRV QDV
EUDVLOHLUDYVY GHQWUH HOHV D FULDomR GR 31( '
JRYHUQR GR 37 GHVWDFD VH QR kKkPELWR GD HGXFDomR D
SUHYLWDOL DILUPDP TXH HVVDV '&1 DPSOLDP IXQGD]I
SROtWLFDV H DYDOLDomR DWp HQWmR LQH[LVWHQWHY QD\

$ SHVROXomR Qf GH f GH MXOKR GH IRL DSURY|
DYDQoR SDUD DV SROtWLFDV S~EOLFDV GH IRUPDomR GRFF
HODERUDGD DWUDYpV GH XP H[WHQVR GHEDWH HQWUH X
VLQGLFDWRV H HQWLGDGHV DFDGrPLFDV UHVXOWDQGR QI
XQLILFRX IRUPDomR LQLFLDO H FRQWLQXDGD YDORUL]Dom
EiVLFD H HQVLQR VXSHULRU *RQoDOYHV ORWD $QDGRQ

$WUDYpV GR 31( QR GHFrQLR LQLFLRX VH XPD Q
QR %UDVLO 1HVVH FRQWH[WR GH UHIRUPD IRUDP UHYLVWI
DWUDYpV GH XP SURMHWR GH IRUPDomR LQLFLDO HP QtYH
IRUPDomR SHGDJyJLFD SDUD JUDGXDGRV H FXUVRV GH VI
FRQWLQXDGD %UDVLO

&ULHMD DO DILUPDP TXH DV '&1 GHQRWDYDP DSRQ
DXWRQRPLD SDUD DV ,(6 QRV TXHVLWRYV &RV LREUIRP DX VRRGEIHSI
GHEDWH MXQWR DR &1( $OpP GH URPSHU EDUUHLUDV GR H¢
GD JbubQwLD GH PHOKRU FRRUGHQDomR HQWUH DPERYV

1R SUHKPBOORHVROX0omR Qf GH zZ GH MXOKR GH R
GRFHQWH p HVWUDWPpPJLFD SDUD R SURMHWR QDFLRRWDWO GF
GHPRFUIWLFRV WDLV FRPR D LIJXDOGDGH GH DFHVVR H SHU
HQVLQR DSUHQGL]DJHP SOXUDOLVPR GH LGHLDV UHVSHL\
JHVWmR GHPRFUIWLFD H JDUDQWLD GD TXDOLGDGH dD HGX

% GHQWLILFD R yUJmR D LQVWLWXLomR RX D WK WRRIAGHW BIUF RAMSHAL RQ
HWF H TXDQGR FDEtYHO D VXD EDVH OHJDIWQXRBFEDVRDOGBR WKBHRQWVWW KXW &
HPEDVDP D SURPXOJDomR GR WH[WR FRQVWLWXFLRQDO &RQJUHVVR 1D



DUWLFXODomR HQWUH HQVLQR VXSHULRU H HGXFHDQW R oEi R L
GDV SROtWLFDV S~EOLFDV H LQVWLWXLU XP HVSDoOR GH FI
(GXEFDomR %UDVLO

2 WH[WR GHWDOKD RV IXQGDPHQWRYV SHGDJYJLFRV DF
HGXFDWLYD LQWHQFLRQDO PHWRGROYJLFD H LQWHUGL)
FRQKHFLPHQWRY FLHQWtILFRV HVWpWLFRV FXOWXUDLV p
HVSDoOR VRFLDO GH SURGX0omR GH VLJQLILFDGRY UHVVDOWL
GLPHQVMR FRQVWLWXWLYD GD SUIWLEFD HGXFDWLYD H GD S

$LQGD QR SUHKPEXOR UHIRUOD VH D IRUPDOmMR GRFH(
XQLGDGH HQWUH DDHRWLIFX BIDS W RVHRIW UH JUDGXDomR H SyV
HIWHQNRRRP BIUHHQVmMR GD IRUPDomR FRQWLQXDGD FRPR GLF
1HVVH FRQWH[WR R SUHKPEXOR GDV '&1 FRQVWLWXL V
LPSRUWDQWH QD GHIHVD GD GRFrQFLD HQTXDQWR SUiIWLFD
QD GLYHUVLGDGH H QD MXVWLo0oD VRFLDO

2 SUHKPEX®RR GDWRQVWLWXL XP LPSRUWDQWH PDUFR
FRPSUHHQVmMR GD IRUPDomR GRFHQWH FRPR SROtWLFD S~
GHPRFUDFLD HTXLGDGH H YDORUL]DomR GR PDJLVWpPULR
XP HVIRUOR GH DUWLFXODomR HQWUH PDFURHVWUXWXUD
PDWHULDOL]DGR QD rQIDVH HP VXSHUDU D IUDJPHQWDoOmMR ¢

3RUWDQWR R SUHKPEXOR GDV '&l1 SRGH VHU LQV
GLVEXUVLYR SURJUHVVLVWD TXH SURFXUD URPSHU FRP DE
GH IRUPDomR GRFHQWH TXH LQWHJUD GLPHQV}HV SHGDJyJL
GD HGXFDomR FRPR LQVWUXPHQWR GH WUDQVIRUPDomR VRI

$V '&1 GLYLGHP D IRUPDomR LQLFLDO GRV SURIL\
FDWHJRULDV FXUVRV GH JUDGXDomR GH OLFHQFLDWXUD F
QmR OLFHQFLDGRYVY DV H FXUVRV GH VHIJXQGD OLFHQFLDWXL

KRUDV GH HIHWLYR WUDEDOKR DFDGrPLFR BWHD IRV KL
GHPRQVWUDGR QD )LJXUD
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Figura 2 - Carga horéria das Diretrizes Curriculares Nacionais de formagdo docente de 2015 para
cursos de formagao inicial

carga horaria
total

3200 h

2200 h
dedicadas as atividades
formativas
estruturadas

200 h

atividades tedrico-
praticas de
aprofundamento

400 h 400 h

prética como de estagio curricular
componente curricular supervisionado

nicleo de

nicleo de estudos
aprofundamento e

integradores para
enriquecimento
curricular

Nucleo de estudos de

x diversificagdo de
formagdo geral

estudos das dreas de
atuagdo profissional

Fonte: elaborag@o propria a partir de Brasil (2015).

Através da defini¢do de formacdo inicial por meio de ntcleos assim estruturados:

Art. 12. Os cursos de formagfo inicial, respeitadas a diversidade nacional e a
autonomia pedagogica das institui¢des, constituir-se-do dos seguintes nucleos:

I - nucleo de estudos de formacgdo geral, das areas especificas e interdisciplinares,
e do campo educacional, seus fundamentos e metodologias, ¢ das diversas
realidades educacionais,

[...]

II - ntcleo de aprofundamento e diversificacdo de estudos das areas de atuacdo
profissional, incluindo os conteudos especificos e pedagogicos, priorizadas pelo
projeto pedagdgico das instituicdes, em sintonia com os sistemas de ensino, que,
atendendo as demandas sociais

[...]JOHI - nucleo de estudos integradores para enriquecimento curricular,
compreendendo a participacdo em:

a) seminarios e estudos curriculares, em projetos de iniciagdo cientifica, iniciacdo
a docéncia, residéncia docente, monitoria € extensdo, entre outros, definidos no
projeto institucional da institui¢do de educagdo superior e diretamente orientados
pelo corpo docente da mesma instituicéo;

b) atividades praticas articuladas entre os sistemas de ensino e institui¢des
educativas de modo a propiciar vivéncias nas diferentes areas do campo
educacional, assegurando aprofundamento e diversificacdo de estudos,
experiéncias e utilizacdo de recursos pedagdgicos;

¢) mobilidade estudantil, intercdmbio e outras atividades previstas no PPC;

d) atividades de comunicagdo e expressdo visando a aquisi¢fo e a apropriacdo de
recursos de linguagem capazes de comunicar, interpretar a realidade estudada e
criar conexdes com a vida social (Brasil, 2015, art. 12).
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Assim, por meio da constituicdo desses nucleos, a formagdo inicial promoveria o
aprofundamento dos saberes docentes acerca do processo educativo, nos contextos de articulagio
entre a instituicdo formadora e a educagao basica.

Em seu art. 9°, as DCN/2015 apresentam os cursos de formagdo inicial para os/as
profissionais do magistério para a educagdo basica. Esses cursos compreendem os cursos de
graduacdo de licenciatura, os cursos de formagdo pedagdgica para graduados/as ndo licenciados/as
e os cursos de segunda licenciatura e responsabiliza, em seu § 1° a institui¢do formadora pelas
formas de desenvolvimento de formacao inicial atreladas as politicas de valorizagdo profissional e

a base comum nacional. E em seu art. 14 define

os cursos de formagdo pedagogica para graduados ndo licenciados, de carater
emergencial e provisorio, ofertados a portadores de diplomas de curso superior
formados em cursos relacionados a habilitagdo pretendida com solida base de
conhecimentos na area estudada, devem ter carga horaria minima variavel de
1.000 (mil) a 1.400 (mil e quatrocentas) horas de efetivo trabalho académico,
dependendo da equivaléncia entre o curso de origem e a formagdo pedagogica
pretendida (Brasil, 2015, art. 14).

Os cursos de formacdo pedagodgica para graduados/as ndo licenciados/as podem ser
ofertados por institui¢des de ensino superior que ja tenham cursos de licenciatura reconhecidos e
com avaliacdo satisfatoria pelo MEC. A carga horaria desses cursos ¢ distribuida conforme

demonstrado na Figura 3.

Figura 3 - Carga horéria das Diretrizes Curriculares Nacionais de formagdo docente de 2015 para
cursos de formagao de carater emergencial

carga hordria total
1000 h a 1400 h

500 ha900h

dedicadas as
atividades formativas
estruturadas

200 h
atividades tedrico-
préticas de
aprofundamento

300 h

de estagio curricular
supervisionado

nlcleo de
aprofundamento e
diversificagdo de
estudos das dreas de
atuagdo profissional

nlcleo de estudos
integradores para
enriquecimento
curricular

Nucleo de estudos de
formagdo geral

Fonte: elaborag@o propria a partir de Brasil (2015).
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Ja os cursos de segunda licenciatura devem ter carga horaria minima entre 800 (oitocentas)
e 1200 (mil e duzentas) horas, a depender da equivaléncia com a primeira licenciatura, com a carga

horaria demonstrada na Figura 4.

Figura 4 — Carga horaria das Diretrizes Curriculares Nacionais de formagdo docente de 2015 para
cursos de formacdo de segunda licenciatura

carga hordria total
800ha1200h

300 h 500 h a 900 h conteudos
. . especificos da respectiva
de estagio curricular area de conhecimento

supervisionado e/ou interdisciplinar

Fonte: elaboragdo propria a partir de Brasil (2015).

A oferta de cursos de segunda licenciatura também pode ser realizada por institui¢des
formadoras que ja tenham cursos reconhecidos, sendo dispensados novos atos autorizativos.

As DCN/2015 compreendem a docéncia enquanto ag¢do educativa e processo pedagogico
com intencionalidade e método que perpassa pelo exercicio da docéncia enquanto agao profissional
exercida pelo profissional do magistério da educagdo basica em todas as suas etapas — educacdo
infantil, ensino fundamental, ensino médio, educag¢do de jovens e adultos, educagdo especial,
educacdo profissional e técnica de nivel médio, educagdo escolar indigena, educagdo no campo,
educacdo escolar quilombola e educagdo a distancia (EaD) (Brasil, 2015).

As DCN/2015 conceituam, em seu art. 3°, a educag@o enquanto “os processos formativos
que se desenvolvem na vida familiar, na convivéncia humana, no trabalho, nas instituigdes de
ensino, pesquisa e extensdo, nos movimentos sociais e organizagdes da sociedade civil e nas
relagdes criativas entre natureza e cultura” (Brasil, 2015, § 1°). Vale ressaltar que a presente
resolugdo se aprofunda no campo da educagdo enquanto processos pedagdgicos contextualizados
por institui¢des educativas e conhecimentos especificos e interdisciplinares.

A resolucdo conceitua também, ainda em seu art. 3° os profissionais do magistério da

educagdo basica como



> @ DTXHOHV TXH H[HUFHP DWLYLGDGHV GH GRFr«
LQFOXLQGR D JHVWmMR HGXFDFLRQDO GRV VLVWHPEL
HGXFDomR EiVLFD QDV GLYHUVDV HWDSDV H PRC
LQIDQWLO HQVLQR IXQGDPHQWDO HQVLQR PpGL
HGXFDomR HVSHFLDO HGXFDomR SURILVVLRQDO
HVFRODU LQGtJHQD HGXFDomR GR FDPSR HGXFDo
GLVWKQFLD H SRVVXHP D IRUPDomR PtQLPD H[LJ
'LUHWUL]JHV H %DVHV GD (GXFDomR 1DFLRQDO %UTL

2XWUR SRQWR UHOHYDQWH GDV '&1 p D DUWLFXOD
VLVWHPD GH HGXFDomR EiVLFD FODUDPHQWH GHVFULWD C
QRUWHDGRU TXH R SURMHWR GH IRUPDomR GHYH VHU HODI
FRODERUDWLYR SDUD R GHVHQYROYLPHQWR GH XPD VyOLC
DOXQRV DV GH OLFHQFLDWXUD QD SUI[LV GREFHQWH UHJL
TXHVWIHV VRFLRDPELHQWDLVY H VRFLRFXOWXUDLV FRPR
DSHUIHLORDPHQWR GD XWLOL]DomR GD OtQJXD SRUWXJXHVI

$ UHVSHFWLYD OHJLVODomR DSUHVHQWD HP VHX &DSt
FRQFHSomR HGXFDFLRQDO HQTXDQWR XP SURFHVVR SHUPD(
GD HVSHFLILFLGDGH GR WUDEDOKR GRFHQWH FRQWHQGR
HJUHVVR GH OLFHQFLDWXUD %UDVLO

~0OX] GD $'& )DLUFORXJK HVVHV SULQFtSLRV H[SU
PDLV LQWHJUDGD H HPDQFLSDWYULD TXH URPSH FRP D Il
YDORUL]DomR GD HVFROD EiVLFD FRPR HVSDoOR SULYLOH
DSUR[LPDomR HQWUH XQLYHUVLGDGH H HVFROD IDYRUHFH
'H PRGR JHUDO HVVHV SULQFtSLRY UHYHODP XPD SHUVSHEF!
GRFrQFLD FRQVROLGDQGR D ILJXUD GR D SURIHVVRU D ERP
H DJHQWH GH WUDQVIRUPDomR VRFLDO

(P VHX &DStWXOR ,,, DV '&1 GHVFUHYHP R SHUILO
FRQWLQXDGD HP OLFHQFLDWXUD FRQWHQGR KDELOLGDGH)\
UHVXOWDGR GR SURFHVVR IRUPDWLYR H SURMGXRDERBAtW L
IRUPDoOmR IXQGDPHQWDGR QRV SULQFtSLRVY GD FRQ
LQWHUGLVFLSOLQDULGDGH FRQWHQGR WDPEpPP QRYH FDUI
GHYHREIHVHQYROYHU DR ILQDO GH VXD IRUPDomR $V '&1



VREUH IRUPDOomMR FRQWLQXDGD H RXWUR VREUH YDORUL]Do!
QHVWD WHVH %UDVLO

$ SULQFtSLR D QRYD '&1 WHULD R SUD]R DWp MXQKR G
HVVH SUD]R IRL SURUURJDGR WUrV YH]JHV FRP D GDWD ILQI
SDUD TXH RV FXUVRV DGHTXDVVHP WHX\DSURMHWRY SHGDJ)

$V '&1 FROWXWL.WBUFR SURJUHVVLVWD QD HPXPDomR
YLVMR LQWHJUDGD GHPRFUiIWLFD H HPDQFLSDWyYULD GR SU
FRQVROLGDP D DUWLFXODomR HQWUH IRUPDomR LQLFLDO +
SUIWLFD H D YDORUL]DomR GD HVFROD EiVLFD PDRORRS DIV IS Dl
SURIHVVRU FRPR VXMHLWR FUtWLFR H SURGXWRU GH FRQKF

$R GHVWDFDU D HTXLGDGH D JHVWmMR GHPRFU{WLED H |
DOpP GH XPD YLVMR WHFQLFLVWD YDORUL]JDQGR D GLPHQV
VHQWLGR IRUWDOHFHP D LGHQWLGDGH SURILVVLRQDO F
HVWUXWXUDQWH GD TXDOLGDGH VRFLDO GD HGXFDomR

$R WUDWDU GRV SULQFtSLRY GD IRUPDomR GRFHQWH D
D MXVWLoD VRFLDO D YDORUL]DomR GD GLYHUVLGDGH R |
WHUULWRULDLY EHP FRPR D HGXFDomR LQFOXVLYD $R DIl
SUIWLFDV FRQWH[WXDOL]DGDV D QRUPDWLYD VXVWHQWD X
KXPDQRV j GHPRFUDFLD H j VXSHUDOmMR GDV GHVLJXDOGDG]
PWFR QmR p UHGX]LGD D XPD OyJLFD GH DGDSWDomR LQC
HQWHQGLGD FRPR UHVSRQVDELOLGDGH FROHWLYD GR (VWD
HQVLQR

$VVLP DV '&1 SRGHP VHU LQWHUSUHWDGDV ERPR I
FDPSR GDV SROtWLFDV S~EOLFDV GHP3IR UGB bILR \G DFDGWRH. FS
H SROtWLFRV HP XP SURMHWR GH IRUPDomR TXH UHFRQ
WUDQVIRUPDGRU D H D HGXFDomR FRPR SUiWLFDMWRFPND®DF
VRFLDO

$ SHVROXomR Qf GH % GH MXOKR GH DR UHDILUP]
WHYULFD D DUWLEXODOmMR HQWUH WHRULD H SAXW LSUDR BW
IRUPDWLYR FRQVWUXtGR HP GLiORJR FRP DV OXWDV KLVWy
OLPLWHV LQVWLWXFLRQDLV H SHODV FRQGL0}HV FRQFUHWD



'H DFRUGR FRP 3LQKHLUR H )iYHUR

$ FRQFHSomR SHGDJyJLFD DSUHVHQWDGD] QR Wi
HOHPHQWRY GH XPD IRUPDomR KXPDQD YROWD(
UHIRUoDGD FRP D SUHVHQoD GH YiULRV WHU!
LQWHUGLVFLSOLQDULGDGH D GHPRFUDFLD D SUi
VRFLDO $ SDUWLU GHVVHV HOHPHQWR\D QHR V
EXVFD DSHQDV IRUPDU VXMHLWRY FRPSHWHRDWH \
SHVVRDV KXPDQDV FDSD]JHV GH FRQVWUXLU XP PX
)IiYHUR S

,PSRUWDQWH UHVVDOWDU TXH D HVWUXWXUD SRVLWLYZC
XPD YH] TXH FRPR WRGD QRUPDWLYD R GRFXPHQWR DS
lUbJLOLGDGHYVY DVVLP FRPR VHXV DVSHFWRV PDLV FRQVL
FDWHJRULDYV GHILQLGDV SDUD HVWD SHVTXLVD QDV VHo}H\
H  HTXLOLEUDGD GD GLUHWUL]

(QWUHWDQWR R FHQIULR SROtWLFR TR N BIFKSNQEHPWDD |
5RXVVHII FRPR Mi PHQFLRQDGR DQWHULRUPHQWH PDUFI
LOQWHQVLILFDomR GH DIJHQGDV QHROLEHUDLY QR FDPSR HG)
GDV SROtWLFDV GH IRUPDomR GRFHQWH QR SDtV e QHVVH
&1( &3 Qz GH GH GH]JHPEUR GH FXMR GLVFXUVR QRL
H[SOtFLWD D IRUPDomR GH SURIHVVRUHYVY DV H LQDXJXUD
IRUPDomR GRFHQWH TXH VHUiIi DSUHVHQWDGR QD VXEVHOmMmMF

5HVROXomR &1( &3 Qz GH GH GHJHPEUR GH

$V FUHVFHQWHY GLVSXWDV SDUD D DSURYDomR GR :
UHDYLYDUDP QR FDPSR GD HGXFDomR HPEDWHV TXH Y
KHIJHP{QLFDV GHVGH RV DQRYV SULQFLSDOPHQWH QR F
PtQLPR VXVWHQWDGR SHOD IRUPXODomR GH XPD EDVH FRP
$V SDXWDV YROWDGDV SDUD RV VHWRUHY HPSUHVDULDLI
D HODERUDomR GRP3DVWLPDDDRSMURYDomR GD %1&& 3TXH D



GHWHUPLQD R SUD]J]R GH GRLVY DQRV SDUD TXH RV FXUWRYV Gt
TXDQWR j FRQVWUXomR GH XP FXUUtFXOR TXH UHVSRQGHVYV
6LAGHAMMWD DO S

(P R JRYHUQR GH OLFKHO 7HPHU DS®RRYD D
JRYHUQR SXEOLFD GRLV DQRV GHPRLY® 1 BRIUBDoMRH QOQRK
GH SURIHVVRUHY DV GD HGXFDomR EiVLFD FKDPDGA&H %D

JRUPDomR

'f$YLOOD S GHIHQGH TXH D LGHLD GDV GHWH
SURSRVWDV SHODV '&1 SDSUHVHQWD FRPR XP SURMHWR
SROtWLFD QHROLEHUDO HP YLJRU QR SDtV”~

(P GHJHPEUR GH R O0O(& WRUQRX S~EOLFD D YHUVmMR ¢

SURSRVWD HODERUDGD QR FRQWH[WR GR JRYHUQR GH OL
GLUHWUL]HV Mi HVWDEHOHFLGDV DQWHULRUPHQWH SDUW
DSURYDGDV QD JHVWmMR GH )+&

'H DFRUGR FRP 20LYHLUD H 6LOYD D YHUVmMR SLU
FHUWLILFDomR SRU FRPSHWrQFLDV R VLVWHPD GH DYDOL
LOQVWLWXLomR IRUPDGRUD H UHDOLGDGH HVFRODU GHVGH F

$SyV D HOHLomR GH -DLU OHVVLDV %ROVRQDUR
H VHP PXGDQoDV VLIQLILFDWLYDV DSURYD DV QRYDV "&1 .
HGXFDomR EiVLFD H LQVWLWXL D EDVH QDFLRQDO FRPXP S
HGXFDomR EiVLFD DWUDYpV GD 5HVROXomR &1( &3 Qz Gt
(VVH GRFXPHQWR SDVVD HQWmR D RULHQWDU D IRUPDomR
SUHRFXSDQWH * GH UHXQLU &1 %H&&K QARD b R QWH AWHRQ W/BV P HV
XQLYHUVLGDGHY H HQWLGDGHV HGXFDFLRQDLV GHQWUH
SRVLFLRQDUHP FRQWUD XPD QRYD UHVROXomR

$V FUtWLFDV H DSHORV IHLWRV SHOD $13('" MXQWDPHC
GHVFULWDV QR GRFXPHQWR GHQRPLQDGR 0DQLIHVWR HP U]
Qz GH GH RXWXEUR GH TXH GHILQH DV "LUHWUL]JHYV
&RQWLQXDGD GH 3URIHVVRUHYV GD (GXFDomR %iVLFD H LQVW
&RQWLQXDGD GH 3URIHVVRUHV GD (GXFDomR %iVLHD %1:¢
UHYRJDomR LPHGLDWD GD 5HVROXomR &1( &3 Qz MXQ\



SHVROXomR Qf H VXJHUHP XP GHEDWH S~EOLFR FRP
SHVTXLVDGRUHV H UHSUHVHQWDQWHY GH PRYLPHQWRYV VLQ

2 SUHVHQWH PDQLIHVWR DSUHVHQWD DVSHFWRV T.
UHYRJDomR GDV '&1 GHQWUH HOHV D LPSRVLomR GH XPF
IUDJPHQWDomR GD IRUPDomR LQLFLDO H FRQWLQXDGD LP
SUIWLFD R HVYD]LDPHQWR GD UHODomR HQWUH HVFROD H

2UD D H[LVWrQFLD GD SUHVVmMR GH XP JUXSR KHJHP/{
HPSUHVIULRY HGXFDFLRQDLYVY QD PDQLIHVWDoOomR GH LQWHU
HGXFDomR EiVLFD TXDQWR GR HQVLQR VXSHULRU GHQRWL
RFXSDGD SRU FDUJRV GR ORYLPHQWR 7RGRV SHOD (GXFDom
HPSUHViIULRVY GDV HPSUHVDV $EULO (GXFDomR ,QVWLWXWEF
VLQGLFDWRY GDV HVFRODV SULYDGDV (YDQJHOLVWD )LHI
SULYDGD HVIRUDDYWRYD nBO GBIV '&1 VHP D HIHWLYD SD
FLYLO H GDV HQWLGDGHYV S~EOLFDV HGXFDFLRQDLV DVVRF

1HVVH FRQMWOHQWBP®RVD D DHBPRLWKWRSRWHQFLDO UHQG
VLVWHPD HGXFDFLRQDO FRPR IRQWH GH UHQGD SDUD R VL
SDVDMH FRQILIJXUDU FRPR UHQGD DWLYD HQTXDQWR R D 3P
FRPR XP SUHMXt]R SDUD R VIDEWHRRD WIE SEYMIRQDOHUI X SH
RUJDQL]DFLRQDO VRE ULJRURVR FRQWUROH DR U®NHW H\G XL
FREUD&HROD EXVFD SRU UHVXOWDGRYV 3HUHLUD

2 &ROpJLR GH 3Uy 5SHLWRUHV GH *UDGXDomR &RJUDC
SURPXOJDomR GDV '&1 FRP TXHVWLRQDPHQWRY FRPR C
FRQWLQXDGD FRQVXOWD GHVDUWLFXODGD GDV HQWLGDGF
EiVLFD IDOWD GH GLIiORJR HQWUH R &RJUDG H R &1( FRQI
RPLVVmMR HP UHODomR D FXUVRV TXH VH DGHTXDUDPR] 5HVF
SHUtRGR GH IpuULDV SDUD FRQVXOWD S~EOLFD

1HVVH FHQiIiULR HPERUD VH WHQKD FRQVWLWXtGR X
SURWDJRQL]DGR SRU XQLYHUVLGDGHV S~EOLFDV DVVRFLD
iUHD HGXFDFLRQDO FXMDV PDQLIHVWDO}HV GHQXQFLDUD|I
HVYD]LDPHQWR GD DUWLFXODomR HQWUH XQLYHUVLGDGH F



WHFQLFLVWD H FHQWUDOL]DGRU D 5HVROXomR &1( &3 Qz
HP GH GH]HPEUR GH

(P FRQWUDSRVLOomR D HVVH SURFHVVR WDLV HQWLG]
PDOQXWHQomR H D YLJrQFLD GD 5HVROXomR &1( &3 Qz
S~EOLFD GH IRUPDomR GRFHQWH FRQVWUXtGD D SDUWLU Gl
IRUPDGRUDV H HQWLGDGHV HGXFDFLRQDLV TXH VXVWHOQ
QHIJRFLDomR HQWUH GLIHUHQWHYV UDFLRQDOLGDGHYV

$VVLP D GHIHVD GD FRQWLQXLGDGH GDV '"BEGXFDFRLRIQ/MWDH
H SHOD SUHVHQWH WHVH GHYH VHU FRPSUHHQGLGD FRPR
WHQVLRQD D KHIJHPRQLD LQVWDXUDGD SHODV '&1 H UHD
GLVSXWD SROtWLFD VLPEYyOLFD H LGHROyYyJLFD /RQJH GH
FRUSRUDWLYD WDO SRVLFLRQDPHQWR H[SUHVVD D OXWD St
FRPSURPHWLGR FRP D GHPRFUDFLD D SOXUDOLGDGH GH VL
HP RSRVLomR j UDFLRQDOLGDGH LQVWUXPHQWDO TXH RULH

$ UXSWXUD SURPRYLGD SHODV '&l1 DR GHVFRQVL
LOQVWLWXFLRQDO HP FXUVR HYLGHQFLD XPD OyJLFD GH G
QRUPDWLYR TXH IUDJLOL]D D FRQVWUXomR FROHWLYD GDV

(VVD OyJLFD GH GHVFRQWLQXLGDGH SROtWLFD H GH U]
DSHQDVY QR URPSLPHQWR FRP SURFHVVRV IRUPDWLYRYV HP F
IRUPD FRPR DV '&1 UHGHILQHP VHXV PDUFRV GH UHIHUT(
R HL[R GD IRUPDomR GRFHQWH SDUD SDUKkPHWURY H[WHUQF
UHVROXomR SDVVD D DQFRUDU VHXV GLVSRVLWLYRV QRUP
LQVWLWXtGDYV HYLGHQFLDQGR XPD UHFRQILIJXUDomR GLVF
DIJHQGDV Mi HYWDEHOHFLGDV QR kPELWR GD HGXFDomR EiV

e QHVVH HQTXDGUDPHQWR TXH R SUHKPEXOR GDV '&
FRPSUHHQVmMR GRV VHQWLGRV TXH RULHQWDP D QRUPDWL"
FRQFHLWXDLV H SROtWLFDV TXH VXVWHQWDP D UHRUJDQL]
FRQVWLWXLU XP HOHPHQWR PHUDPHQWH IRUPDO R SUHKPE
GH OHJLWLPDomR QR TXDO VH DQXQFLDP DV EDVHV TXH SD
OLFHQFLDWXUD H VH UHDILUPD D FHQWUDOLGD GHD&HOUWN HR L
GHVVH WUHFKR LQLFLDO UHYHOD SRUWDQWR RV SUHVVX



GHVORFDPHQWRY H[LVWHQWHY QD FRQFHSomR GH IRUPDom
%1&&

1R SUHKPEXOR GDV '&VB%1R& FRRPHROWHOHUrQFLD SDUD R
FXUVRV GH IRUPDomR GRFHQWH DOpP GR DUW GD /HL Q
HVWDEHOHFH R SUD]J]R GH GRLVY DQRYVY SDUD D UHIHULGD DGF

(P VHX DUW z DV '&1 DSUHVHQWDP FRPR UHIHU
5HVROXo0}HV &1( &3 Qz H &1( &3 Qz H Mi QR &DStW X(
YROWDGD SDUD R GHVHQYROYLPHQWR GH FRPSHWrQFLDYV

(P VHXV RUW z LWWWREUH D IRUPDomR GRV DV OLFHQFLEC
JHUDLVY SUHYLVWDV QD %1&& H DV DSUHVHQWD HP DQH[R Q
JHUDLV Mi GHVFULWDV QD VXEVHomR GHVWD WBGHRVTXW
GHQWUR GD QRUPDWL]DomR GD UHIHULGD QRUPDWLYD H T.
EXVFDP DUWLFXODU HOHPHQWRYVY FRPR MXVWL0oD VRFLDO G
SUIWLFD GRFHQWH

SRUpP TXDQGR DQDOLVDGDV j OX] GD $'& HERA PIIRFHOI/R/X
GH KLEULGL]DomR GLVFXUVLYD QR TXDO D LQFRUSRUDOmMR (
GHQWUR GH XPD OyJLFD QHROLEHUDO GH UHJXODomR H UH\
XP GLVFXUVR TXH DSDUHQWD IRUWDOHFHU D GRFrQFLD PD\
GR WUDEDOKR HGXFDWLYR FRQVROLGD D SUHFDUL]DomR GF
H GD FRPSHWIrQFLD LQGLYLGXDO DTXLOR TXH p HP HVVIrQFL

2 DUw z DSUHVHQWD DV FRPSHWrQFLDV HVSHFtILFDV
FRQKHFLPHQWR SURILVVLRQDO SUIWLFD SURILVVLRQDO H
GLPHQV}HVY DUWLFXODP VH GH IRUPD LQWHUGHSHQGHQW
FRPSOHPHQWDQGR VH QD DomR GRFHQWH (VVD YLVmMR GH
FRQILIXUDU XPD QDWXUDOL]DomR GR VHQVR FRPXP SURSR
DXVrQFLD GH KLHUDUTXLD SRGH VH SDUDGR[DOPHQWH PD\
SUIWLFD DSUHVHQWDQGR DV FRPR XP HVWDGR GH FRLVDV
QHJRFLDoO}HYV

,PSRUWDQWH UHVVDOQWRWP IHW M FQDDNH IGDEIDOLGDGHV V
YROWDGD SDUD R HPSUHHQGHGRULVPR GRFHQWH HP FRQ\
VRFLHGDGH FRQWHPSRUKQHD QD TXDO R D OLFHQFLDGR



SDSHUIHLoRDU”™ HP XP UHSHUWYULR GH KDELOLGDGHV FRQII

3RUWDQWR HQWXDEDVR'&L D DSUHVHQWD XPD OLQJXI
LQFOXVLYD H SURJUHVVLVWD XPD DQiOLVH j OX] GH )DLUF(
GLVFXUVLYDPHQWH QDWXUDOL]DU LGHRORJLDV HVSHFtILFD
PDVFDUDU UHODo0}HV GH SRGHU H WHFQRORJL]DU D IRUPDO!
SUIWLFD HP FRPSHWrQFLDV H KDELOLGDGHYV TXH VH HQFDL]
XQLIRUPLGDGH H D SDGURQL]DomR LQHUHQWHYV j LGHLD GH
VXSULPLU D YDULDELOLGDGH H D OXWD SUHVHQWHYV QRV Gl

2&DStWXOR ,, DSUHVHQWD RV IXQGDPHQWRYV H DV SROtV

IXQGDPHQWRY HP FRQVRQKQFLD FRP D /'% QZ H GH]
%1&8& %UDVLO $0JXQV GHVVHV SULQFtSLRV VHWMR GL
VHLVY GHVWD WHVH

2 &DStWXOR ,,, DSUHVHQWD D RUJDQL]DomR FXUULFXOLC

GRFHQWH QRUWHDGRYV SRU TXDWRU]JH SULQFtSLRV GH DS
GHVWDHRPFRPSURPLVVR FRP D LIXDOGDGH H HTXLGDGH
UHVSRQVDELOLGDGH SURWDJRQLVPR H DXWRQRPLD GRYV
GHVHQYROYLPHQWR SURILVVLRQDO HVWDEHOHFLPHQWR Gl
VLVWHPDV GH HQVLQR H LQVWLWXL0o}HV ORFDLV SDUD R SC
DWLYLGDGHV SUIWLFDV H DYDOLDomR GD TXDOSRW B8H LKRREH
LQVWUXPHQWRY HVSHFtILFRVY TXH FRQVLGHUHP D PDWUL] GI
HGXFDFLRQDLVY DOpP GH SHVTXLVDV FLHQWItILFDV TXH GHF
%UDVLO

(P VXPD R DUW Zz GDV '&1 TXH DSUHVHQWD HVVHYV
XPD OLQJXDJHP TXH HYRFD YDORUHYVY SRVLWLYRV H PRGHUQ
SRWHQFLDO GH QDWXUDOL]DU D KHIJHPRQLD GH XP FXUUtF)
SUIWLFD GRFHQWH H D DYDOLDomR HP WHUPRV GH F®RPSHW
IXWXOSRRIHDBMHROR VHX GHVHQYROYLPHQWR SURILVVLRQDO H
GH SRGHU H DV GHVLIXDOGDGHY HVWUXWXUDLYV H[LVWHQW

$ XQLYHUVDOL]DomR GHVVHV SULQFtSLRV IRUPXODGRYV
SURGX] XP HIHLWR GH KRPRJHQHL]DomR FXUULFXODU TXH
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institucionais, refor¢ando a légica da padronizagdo e do controle sobre o trabalho pedagdgico.
Assim, esses principios impostos pela BNCC funcionam como um mecanismo de regulagdo
discursiva que subordina a forma¢do humana integral as exigéncias de eficiéncia, mensurabilidade
e adaptacdo, proprias do projeto educacional neoliberal contemporaneo (Barbosa; Figueirédo,
2023).

Com relagdo a carga horaria dos cursos de licenciatura, o Capitulo ['V define a carga horaria
total da formacdo inicial de professores/as em, no minimo 3.200 h, divididas conforme

demonstrado na Figura 5.

Figura 5 - Carga horéria das Diretrizes Curriculares Nacionais de formagdo docente de 2019 -
formagao inicial

carga horéria total
3200 h

Grupo lI:
1600 h

conteudos especificos
BNCC

Grupo [:
800 h:

Grupo lll:
800 h

pratica pedagdgica

base comum

400 h
400 h

praticas dos
componentes dos
grupos lell

estagio supervisionado

Fonte: elaboragdo propria a partir de Brasil (2019).

No grupo I, percebe-se uma base comum a todas as licenciaturas, contemplando 800 horas
voltadas as questdes pedagogicas gerais, com foco nas “competéncias e habilidades previstas na
BNCC-Educagdo Basica” (Brasil, 2019, p. 6).

No grupo II, nota-se a priorizagdo da resolugéo pelos contetidos especificos, ao determinar
1.600 horas destinadas a aprendizagem desses contetidos, o que Fichter Filho, Oliveira e Coelho
(2021, p. 949) definem como o foco “no campo de conhecimento especifico de cada licenciatura”.

O grupo III é destinado a pratica pedagdgica, que deve estar presente desde o inicio do curso
e englobar, ainda, os estagios curriculares supervisionados (Brasil, 2019).

A seguir, o Capitulo V apresenta a formag@o em segunda licenciatura com a carga horaria

demonstrada na Figura 6.
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Figura 6 - Carga horaria das Diretrizes Curriculares Nacionais de formagdo docente de 2019 -

segunda licenciatura

carga horaria total
1120 h

Grupo ll:
360 h

contetdos especificos
BNCC

Grupo [:
560 h:

base comum

Grupo lll:
200 h
pratica pedagogica

Fonte: elaboragédo propria a partir de Brasil (2019).

E o Capitulo VI apresenta a formagdo pedagodgica para graduados, conforme ilustra a Figura

Figura 7 — Carga horaria das Diretrizes Curriculares Nacionais de formacdo docente de 2019 -

licenciatura para graduados

carga hordria total
760 h

Grupo ll:
400 h
Grupo I
360 h:
competéncias

profissionais integradas as
trés dimensdes constantes
da BNC-Formagéo.

pratica pedagdgica na area
ouno

componente curricular.

Fonte: elaboragéo propria a partir de Brasil (2019).

Um ponto relevante ¢ a reorganizagdo

da formacdo dos gestores pedagdgicos. As

DCN/2002 e DCN/2015 incluiam essa formagdo na carga horaria minima proposta. As DCN/2019

ampliam para 3.600 horas a carga horaria para profissionais que demonstrarem interesse na

formagdo em atividades pedagogicas e gestdo para os cursos de Pedagogia (Brasil, 2019).



6LOYD S DILUPD TXH HVVD GLVFXVVmMR GHYH VH
UHIRUPXODomR GR FXUVR GH 3HGDJRJLD TXH KRMH 3p UH
HVFRODU D LPSOHPHQWDomR GH QRYDV SROtWLFDWRWH) RRU
GD*3 LQWURGX]LGD QR %UDVLO D SDUWLU GRV DQRV GH
SDUD D IRUPDomR GH JHVWRKWPSD WDD/ D&UH V V IFIRQAWUWIDEOX R G D
YROWDGD DRV SDUKPHWURYVY GH HILFLrQFLD GHVHPSHQKR
JHUHQFLDO GD 1*3

$R DXPHQWDU D FDUJD KRUIULD DSHQDV SDUD RV DV OL
D QRUPDWLYD IUDJPHQWD D IRUPDomR H HQIUDTXHFH D FF
SROtWLFD H SHGDJyJLFD GR WUDEDOKR GRFHQWH UHG)
HVSHFLDOL]DGDV 7UDWD VH SRUWDQWR GH XP SURFHVVR
GRV JHVWRUHV SHGDJyJLFRV jV GHPDQGDV GR FDSLWDO H
SURILVVLRQDO GRFHQWH

1HVVH YLpV DV SROtWLFDV S~EOLFDV HGXFDFLRQDLV S
GLUHWDPHQWH SURSRUFLRQDO j HILFIiFLD GD JHVWmMR HVEFR
QR SURFHVVR GH DFRPSDQKDPHQWR GD DSUHQGL]DJHP 20L

$SHVDU GHVVD DPSOLDomR GD FDUJD KRUIULD 'fEYLOI
DXPHQWR R FXUUtFXOR PDQWpP XP YLpV SDXWDGR QD SUiW
UHWRPD D FRQFHSomR GH IRUPDomR SRU FRPSHWrQFLDV
SURILVVLRQDO SDUD R PHUFDGR GH WUDEDOKR DOLQKDQ
YLIHQWH FRP XPD SHUVSHFWLYD IUDJPHQWDGD GD SUIWLF

4XDQWR j HYWUXWXUD FXUULFXODU HVVD UHVROXomR |
GHVGH R z DQR DWUDYpV GD GHVFULomR GDV WHPiIWLFDV °

$UW 1R *UXSR , D FDUJD KRUiULD GH KRUDV
GD LQWHJUDomR GDV WUrV GLPHQV}HV GDV FRPS
FRQKHFLPHQWR SUiWLFD H HQJDMDPHQWR SURIL!
FXUUtFXOR H GRVY FRQWH~GRV VHJXQGR DV FRPSH
%1&&GXFDomR %iVLFD SDUD DV HWDSDV GD
(GXFDomR ,QIDQWLO GR (QVLQR )XQGDPHQWDO H C
3DUiJUDIR ~QLFR 1R *UXSR , GHYHP VHU WUDWDG!|
, FXUUtFXORV H VHXV PDUFRV OHJDLV

D /'% GHYHQGR VHU GHVWDFDGR R DUW

E 'LUHWUL]JHV &XUULFXODUHV 1DFLRQDLYV

F %1&& LQWURGXomR IXQGDPHQWRY H HVWUXW XU



G FXUUtFXORV HVWDGXDLVY PXQLFLSDLV H RX GD |
LQFLVR ,

-i RV DUWYV D UHIRUODP D FHQWUDOLGDGH QD %1&&
D HGXFDomR EiVLFD UHSOLFDGR QD IRUPDomR GRFHQWH (F
(GXFDomR (VSHFLDO (GXFDomR GR &DPSR (GXFDomR ,QG
FDPSRV TXH H[LJHP VDEHUHV HVSHFtILFRV H SUIWLFDV FRQ
GHWDOKDGD H R IRFR QD %1&& QRV *UXSRV , H,, SRGHP WR
H HVSHEtILFRV XP GHVDILR WDOYH] UHOHJDQGR RV D XP VH
PRGHOR SUHH[LVWHQWH HP YH] GH SHUPLWLU R GHVHQYRO

(P VXPD RV DUWYV D GD UHVROX0omR HVWUXWXUDP
GH SURIHVVRUHV DV 1R HQWDQWR D FUtWLEFD UHVLGH QR
SDGURQL]DomR H XPD YDVWD FREHUWXUD GH WHPDV HP Wt
VXSHUIDFEDWH® FUtWLFDV j LQVWUXPHQWDOL]DomR GD SU
GHVLJXDOGDGHV TXH HPERUD UHFRQKHFLGDV QR GLVFXU
FXUULEXODU XQLIRUPL]DGRUD TXH QHP VHPSUH SHUPLWH
QHFHVViULRY SDUD XPD DWXDomR YHUGDGHLUDPHQWH WUD

$ SDUWLU GD FRQFHSomR GR PDWHULDOLVPR KLVWYULF
SRGHP VHU LQWHUSUHWDGDV FRPR XPD H[SUHVVmMR QRUI
HGXFDFLRQDLY DOLQKDGDV DR SURMHWR QHROLEHUDO DR
FRPSHWrQFLDV GD SHUIRUPDWLYLGDGH H GD PHQVXUDoOmMR
D LQWHJUDomR SURJUHVVLYD GR WUDEDOKR GRFHQWH jV |
LQWHQVLILFDQGR SURFHVVRV GH SUHFDUL]DomR GHVLQW
FRQIRUPH DQDOLVDP $QWXQHV H )ULJRWWR E

1R LQWHULRU GHVVD OyJLEFD D FHQWUDOLGDGH FRQIH
IRUPDOmR LQLFLDO RSHUD FRPR PHFDQLVPR GH SDGURQL]Dc
VRFLDO H FRQWUDGLWYULR GR FRQKHFLPHQWR HVFRODU G
XPD IXQomR WPFQLFD GH LPSOHPHQWDOMR GH SUHVFULO}HYV

$ DQIOLV&1IGDVHYLGHQFLD R DSURIXQGDPHQWR GH XPD
i SDGURQL]DomR FXUULFXODU H DR SDUDGLJPD GDV FRPSHYV
&RQWXGR DV GLVSXWDV H UHVLVWIQFLDV TXH VH LQWHC
VXEVHTXHQWHVY DVVRFLDGDV jV PXGDQoDV QR FHQiULR SR



FRQILIXUDO}HV QR GLVFXUVR QRUPDWLYR GD IRUPDomR G
5HVROXomR &1( &3 Q% GH GH PDLR GH D TXDO VH
UHRUGHQDPHQWR GDV GLUHWUL]JHV GH IRUPDomR LQFRUSH
GHPDQGDP DQiOLVH FUtWLFD TXDQWR jV F&R W L QPR GLLPGHHWWIR
TXH RULHQWD D VXEVHomR

5HVROXomR &1( &3 Qz GH GH PDLR GH

(P p SURPXOJDGD D 5HVROXomR &1( &3 Qz TXH C
GH SURIHVVRUHYVY DV TXH VHUi DSUHVHQWDGD QD VXEVHOmM

DWXRRPRORJDGD D 5HVROXomR &1( &3 DXH GIN S} N RPBU
‘&1 SDUD D IRUPDomR LQLFLDO HP QtYHO VXSHULRU GH SUR
EiVLFD FXUVRV GH OLFHQFLDWXUD FXUVRV GH IRUPDomR S
H FXUVRV GH VHIXQGD OLFHQFLDWXUD DV &1

$V '&1 HQWUDP HP YLJRU DSHVDU GD PDQLIHVWDomF
$1)23( TXH HPLWHP DVVLP FRPR UHDOL]DGR DQWHV GD SU
IDYRU GR UHWRUQR GDV '&1 H FRQWUS @R3IDL HSHRW W D( G

TXHVWLRQDPHQWRY VREUH D QRYD GLUHWUL] SURSRVWD G
H[WLQomR GH KRUDV GH SUIWLFD SHGDJyJLFD FRPR FRPS
SURILVVLRQDO LQH[LVWrIQFLD GD IRUPDomR FRQWLQXDGI
(GXFDomR LQGHILQLomR GDREDVWMMRRFXP QWDRE LIRRM & X UV RV
IRUPDOmMR FRQWHXGLVWD UHWURFHVVR QD FRQFHSomR GH
DSRUWH $1)23(

7 %5$6 3IDUHFHU &1( &3 Qz DSURYDGR HRUHGWHJ PPHYORXGWH LFXODUHYV
D )RUPDomR ,QLFLDO HP 1tYHO 6XSHULRU GH 3URIKINVLRQMOEDG R XWDVR
OLFHQFLDWXUD GH IRUPDomR SHGDJyJLFD SDODFHQFERWEXRY Q #HR) MWFH
GD (GXFDomR PDU 'LVSRQtYHO
KWWSV SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRFBGRFPDQ YLHZ GR
FDWHJRU\BVOXJ PDUFR ,ZWHPLG $FHVVR HP DEU



$ $13(G WDPEWRPIPIQRWD GH UHS~GLR DWUDYpV GR *7
'&1® SDUD D IRUPDOmMR LQLFLDO HP QtYHO VXSHULRU GH SUR
EiVLFD DSUHVHQWDGDV SHOR &1( HP GH GH]JHPEUR GH
GDV '&1 GH GH PDLR GH SDUD D IRUPDomR LQLFLE
GR PDJLVWpPULR GD HGXFDomR EiVLFD QD TXDO FULWLFD D |
DV GLUHWUL]HV DR PRGR GH FRQVXOWD LQGLYLGXDOL]DGD
FRP SDUWLFLSDomR GH HQWLGDGHV IyUXQV LQVWLWXFLF
IRUPDGRUDV DR WHRU GDV GLUHWUL]JHV TXH VHJXQGR
IUDJPHQWDGD GD IRUPDomR IRFDOL]DQGR D IRUPDomR LQL
GD YDORUL]DomR SURILVRQRIMIIDMH $13(G

$V ‘&l L WPV W&1 GH IRUPDomR LQLFLDO HP QtYHO V.
PDJLVWpPULR SDUD D HGXFDomR EiVLFD H GHILQHP IXQGDPH(
GR HJUHVVR HVWUXWXUD H FXUUtFXOR H VHUYHP FRPR
SURJUDPDV FXUVRV SODQHMDPHQWR DYDOLDomR H UHJXC

(P VHX DUW % DV '&l1l GHILQHP TXH

'LUHWUL]JHV &XUULFXODUHV 1DFLRQDLV SIRWDGH )R
3URILVVLRQDLY GR ODJLVWpULR SDUD D (GXFDon
IRUPDomR GH SURIHVVRUHV SDUD R H[HUFtFLR GDV
,QIDQWLO QR (QVLQR )XQGDPHQWDO QR (QVLQR 0]
GH HGXFDomR (GXFDomR GH -RYHQV H $GXOWRYV
BURILVVLRQDO H 7pFQLFD GH 1tYHO OpGLR (GXFDo
,QGtJHQD (GXFDomR D 'LVWKQFLD (GXFDomR (VF
%LOtQJXH GH 6XUGRV QDV GLIHUHQWHYV iUHDV GR
HODV SRGHQGR DEUDQJHU PDLV GH XP FDPOR HVSH

E DUW 2

(P VHX DUW z DV '&1 DSUHVHQWDP GHILQLO}HV
IRUPDWLYR HGXFDomR HVFRODU EiVLFD TXH RFRUUH QDV
SURILVVLRQDLY GR PDJLVWpULR GD HGXFDomR HVFRODU E
YDORUL]DomR SURILVVLRQDO IRUPDomR FRQWVQNXIDEIP HPIW

8 %5%$6,3URMHWR GH 'HHMROBPY/mRUHWUL]HV &XUULFXODUHV 1DFLRQDLYV
6 XSHULRU GH 3URILVVLRQDLY GR 0DJLVWpULROGHEH QEFXBMNXXUD (\FRKRIVRY
SHGDJyJLFD SDUD JUDGXDGRYVY QmR OLFHQFLOBROWHHPEREURRGHGH VHUX{RH(
KWWSV SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ PRIFB/GR UHDQUHLHA G R
IRUPDEBBRURIHVVRUHYV FDWHJRU\BVOXJ GHJHPEURP SCEUWHPLG $



HQWUH IRUPDomR LQLFLDO H FRQWLQXDGD %UDVLO E
GH UHSURGXomR GDV UHODo}HV GH SRGHU OHJLWLPDQGR
OXWDV KLVWYULFDV SRU YDORUL]DomR IRUPDomR FUtWLFD

2 DUW 7 GHILQH RV TXDWUR IXQGDPHQWRYV GD IRUPD
HGXFDomR HVFRODU EiVLEFD H HPERUD UHYHVWLGRY GH XP
FRPR LQVWUXPHQWRY GH OHJLWLPDomR SROtWLFD PDLV GFR
FRQGLO}HV IRUPDWLYDV $R LQYpV GH DVVHJXUDU D VXSHUI
HQWUH D WHRULD H D SUIWLFD DFDEDP UHIRUODQGR XP
FRQWUDGLO}HV KLVWYULFDV GD IRUPDomR GRFHQWH QR %U

(P VHX DUW # DV '&l1l DSUHVHQWDP GR]H SULQFtSL
PDJLVWpPULR (VVH DUWLJR RSHUD FRPR XP HQXQFLDGR QRU
SULQFtSLRY KLVWRULFDPHQWH YLQFXODGRV jV OXWDV SRU
VMR UHFRQWH[WXDOL]DGRV HP XPD JUDPiWLFD GH FRQVHQ)\
Op[LFRV DVVRELDGRV j TXDOLGDGH j HTXLGDGH | SUI[LV |
TXH WDLV FDWHJRULDV VmR HQXQFLDGDV GH IRUPD GHVSR
PDWHULDLY H HYWUXWXUDLV GR WUDEDOKR GRFHQWH

$ SDUWLU GR DUW # HQIDWL]D VH D FRQVWUXomR GH
GRFHQWH H R DUW 7 UHIRUoD TXH RV 3URMHWRY 3HGDJyJ|
FRPXP DRV 3URMHWRYV 3HGDJyJLFRV ,QVWLWXFLRQDLV 3:
,QVWLWXFLRQDLV 3',V %UDVLO E

(VWD SHUFHSomR GH EDBVp ODEGRQBIOD GRPKXFSOLFLWDP|
'& 1 VHQGR TXH QDV '&1 REVHUYD VH XP VLOrQFLR
JHUDLV GH IRUPDomR H DR GHVHQYROYLPHQWR GH FRPSHW
UHIRUPDV HGXFDFLRQDLYV RULHQWDGDV SHOD IOH[LELOL]DoO
-i DV '&1 UHVVLJQLILFDP D LGHLD GH EDVH FRPXP DR YL«
IRUPDomR DQFRUDGD QD DUWLFXODomR HQWUH WHRJLD H
FRPSUHHQVMR GD GRFrQFLD FRPR SUI[LV VRFLDO VHP VXER
H[WHUQR 1HVVH VHQWLGR D EDVH FRPXP GDV '&1 VH Fi
GD FDWHJRULD GRFHQWH SUHVHUYDQGR D DXWRQRPLD Gl
FRPSOH[LGDGH GR WUDEDOKR HGXFDWLYR

$ EDVH QDFLRQDO FRPXP IRL GHWHUPLQDGB[SBORLWDW D GDG\DX/E¥%HPI R



(P FRQWUDVWH DV '&l1 HDV '&l UHFRQILIJXUDP D
GH UHJXODomR GD IRUPDomR GRFHQWH DLQGD TXH FRP
‘&1 D EDVH QDFLRQDO FRPXP SDUD IRUPDomR LQLFLDO
SURPRYHQGR XPD UHODomR KLHUIUTXLFD HQWUH HGXFDoO
LQVWDXUDQGR XP PRGHOR GH SDGURQL]DomRVRERXIUULFXODU
HPERUD VH DIDVWHP IRUPDOPHQWH GD FHQWUDOLGDGH H
QDFLRQDO FRPR HL[R HVWUXWXUDQWH GR SHUILO GR HJUH
UHFRQWH[WXDOL]DomR GLVFXUVLYD TXH SUHVHUYD D OyJLF

$VVLP REVHUYD VH TXH HQTXDQWR DV '&l1 H[SUH\
DQWDJ{QLFDVY GH EDVH FRPXP HP UHODO®GHR jV GHPBLV '&1
UHDILUPDP D EDVH FRPXP FRPR GLVSRVLWLYR QRUPDWLYR
GHPDQGDV GD HGXFDomR EiVLFD H jV UDFLRQDOLGDGHYV
FROQWLQXLGDGH HVWUXWXUDO VRE D DSDUrQFLD GH LQIOHI[1

1RV DUWV z H z DV '&l1 SUHYHHP GLUHWUL]HV HVS]|
HGXFDomR HVFRODU LQGtIJHQD GR FDPSR H TXLORPEROD D
FXOWXUDLYVY DR HQVLQR LQWHUFXOWXUDO H ELOtQUWH H jV
p GHILQLGR R SHUILO GR HJUHVVR

2V DUWYV D GHWDOKDP D HVWUXWXUD H R FXUUt
GHVWDFDQGR HP VHX DUW D FRQVWLWXLomR GRV VHJIXL

, 1~FOHR , + (VWXGRV GH )RUPDomR *HUDO

,, 1~FOHR ,, £ $SUHQGL]DJHP H $SURIXQGDPHQWR ¢
iUHDV GH DWXDomR SURILVVLRQDO

,,, 1~FOHR ,,, + $WLYLGDGHV $FDGrPLFDV GH ([WHQ
9, + 1~-FOHR ,9 = (VWIJLR &XUULFXODU 6XSHUYLVLR

(P VHX DUW t 2z p DSUHVHQWDGD D GLVWULEXLomR
GHPRQVWUDGR QD )LJXUD









4XDGURVWUXWXUD GDV "LUHWUL]JHYV &XUULFXODUHYV 1DF
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JRQWH HODERUDOmR SUySULD

$ FRPSDUDomR HQWUH DV UHVROXo0}HV GH I
SROtWLFD GH IRUPDomR GH SURIHVVRUHV QR %UDVLO Wi
RULHQWDo}HV JRYHUQDPHQWDLY GH FDGD SHUtRGR H DVV
GLVSXWDV KHJHP{QLFDV QR LQWHULRU GR FDPSR HGXFDFL
JRYHUQR GH )+& LQVHUHP VH HP XP FRQWH[WR GH FRQVF
HISDQVmR GDV OyJLFDV JHUHQFLDLY GD HGXFDomR

(P FRQWUDVWH DV '&1 HODERUDGDYV VRE RLIRY S IURM
IRUPDWLYRYV PDLV DPSORV H YDORUL]DP D EDVH HSLVWHF
FRQFHSomR PDLV FUtWLFD HLQWHJUDGD GH IRUPDomR -i D\
H[SUHVVDP XP PRYLPHQWR LQYHUVR PDUFDGR SRU IRUWH |
WHFQLFLVWD TXH UHFRQILIJXUDP D IRUPDomR GRFHQWH
SUDJPDWLVPR LQVWUXPHQWDO

3RU ILP DV '&1 LQVWLWXtGDV QR JRYHUQR /XOD V
UXSWXUD FRP R JRYHUQR DQWHULRU FRQWXGR D SHUPDQTr
GR &1( HOQWUH D JHVWmMR %ROVRQDUR H R JRYHUQR /XOD
SURFHVVR GH UHFRQVWUXomR GDV SROtWLFDV HGXFDFLRQTEL



(PERUD DV '&1 UHSUHVHQWHP XP HVIRUOR GH UHRUL
GH XPD OLGHUDQOD FHQWUDO GR SHUtRGR DQWHULRU LC
FRQVHUYDGRUDV H WHFQLFLVWDV GDV '&1 QmR RFRUUH

(VWD SHUPDQrQFLD DSRQWD SDUD D IRUoD GDV LQVWL
EUDVLOHLUR TXH QmR VH DOWHUDP LPHGLDWDPHQWH FRP
OLPLWDU WHQVLRQDU RX PHVPR PRGXODU R DOFDQFH GI
FRQWLQXDomR GH &XUL WRUQD YLVtYHO TXH RV OLPLWH)\
LQVWLWXFLRQDLY H TXH D GLVSXWD SHOD IRUPDomR GRF
GHVDILDP D FRQVWUX0omR GH XP QRYR SURMHWR IRUPDWLYT

(P VIQWHVH DV '&1 QmR URPSHP FRP DV FRQWUDGLoO
QR %UDVLO $R FRQWUiIULR DR VHU DVVLRMHIDGPR SHPORRRFHUFR
RSRVLWRUHV UHDILUPD D OyJLFD GH IRUPDomR SRU FRPSH
XPD URXSDJHP GLVFXUVLYD PDLV VRILVWLFDGD H LQFOXVL
HQWUH D UHWYULFD GH YDORUL]DomR H D DXVIRWRD BRIQER O
PDWHULDLY LQVWLWXFLRQDLV H VRFLDLYV SDUD D IRUPDom|

$ DSUHVHQWDomR JHUDO GDV TXDWUR '&1 GH IRUPDom
FXPSULX R SDSHO GH DSUHVHQWDU FULWLFDPHQWH DV (
HYLGHQFLDQGR VHXV FRQWH[WRV GH SURGXomR VXDV FRQ
TXH DV DWUDYHVVDP (VVH SDQRUDPD UHYHORX TXH DV '&
WpFQLFRV GH RUJDQL]DomR FXUULFXODU PDV FRPR GLVFX
LGHROYJLFDV HP WRUQR GD GRFrQFLD H GR SDSHO GD HGXF

-~ OX] GD $'& WDO PDSHDPHQWR WRUQD VH FRQGLomR D
FRPR GHWHUPLQDGRY VHQWLGRY VmR HVWDELOL]DGRV GH'
e D SDUWLU GHVVD EDVH TXH D VHOmR FLQFR DSURIXQGB
WHRULD H SUIWLFD H YDORUL]DomR SURILVVLRQDO EXVFD(
GLVFXUVLYDPHQWH FRQVWUXtGRVY DSURSULDGRV H WHQVLI
VLPLOLWXGHV H GLIHUHQoDV VREUH D IRUPDomR H R WUDEL
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$V UHFHQWHV H FUHVFHQWHYV DOWHUDO}HV YLYHQFLD
EUDVLOHLUDY QD DWXDOLGDGH GHQRWDP XPD FRPSOH[LGD
KLVWYyULFR H SROtWLFR YLYHQFLDGR SHOR SDtV FRQIRUPH
DFRUGR FRP RV DXWRUHVY SHUFHEH VH XP UHWURFHVVR H|

DSyV RV DYDQoRV FRQVHJIJXLGRVY DWp HQWmR QR kKkPEL)\
GRFHQWH

$ HVFROKD SRU HVVDV GXDV FDWHJRULDY DQDOtWLFDYV
QRUPDWLYRYVY TXH HVWUXWXUDP DV '&1 GH IRUPDomR GH SU|

$ SDUWLU GD $'& GH )DLUFORXJK WDLV FDWHJRUL
WHPDVY LVRODGRYV PDV FRPR Q~FOHRV GLVFXUVLYRV TXH
UHODo}HV GH SRGHU PDWHULDOL]DGDV QD OLQJXDJHP GDV

6HIXQGR )DLUFORXJK D $'& RSHUD HP WUrV GLPHC
SUIWLFD VRFLDO + TXH SHUPLWHP FRPSUHHQGHU FRPR RV V
FRQGLo}HV PDWHULDLY GH SURGXomR H FLUFXODomR GR Gl
H[ISUHVVD XP GRV HPEDWHYV FHQWUDLY QD IRUPDomR GRFH(
FRPR SUi[LV GHIHQGLGD SHOD SHGDJRJLD KLVWYULFR FUt\
LQVWUXPHQWDO TXH UHGX] D SUIWLFD D PHUD DSO{FDomR
EDVH QDFLRQDO FRPXP 3 HQJHVVDGD™ GHQWUH HODV D %1¢&

'"HVWDUWH D YDORUL]DomR GRFHQWH HPERUD UHFRL
DVVXPH XP FDUIWHU UHWYULFR GHVYLQFXODGR GDV FRQ
UHFRQKHFLPHQWR VRFLDO 'RXUDGR

$ SUHVHQWH VHomR DSUHVHQWDUiIi GXDV GDV TXDWUR
VLPLOLWXGHV H GLIHUHQoDV HQFRQWUDGDV HQWUH DV U
IHYHUHLUR GH 5HVROXomR Qz GH Z GH MXOKR GH
GH]JHPEUR GH H 5HVROXomR &1( &3 Qz GH GH PDLR C



5HODomR HQWUH WHRULD H SUIWLFD QDV "LUHWUL]JHV &XU

$ UHODomR HQWUH WHRULD H SUIWLFD FRQVWLWXL XP C
DR PHVPR WHPSR XP GRV FDPSRV GH PDLRU &L VWRKWBULG
HQXQFLDGD HQTXDQWR SULQFtSLR IXQGDPHQWD OL\BIN\KIP UH
ODGR HOYFRGWUDBSHFWLYD FUtWLFD TXH FRPSUHHQGH D LQ
FRPR SUI[LV RX VHMD FRPR XQLGDGH GLDOpPWLFD HQWUHI
FRQFHS0}HV HPDQFLSDGRUDYV GH HGXFDomR 6DYLDQL
UHGX] D SUIWLFD j PHUD DSOLFDomR GH WpFQLFDV H PHW
SUDJPiIWLFD GH UHVXOWDGRV H j SDGURQL]DomR FXUULFXO
VHUi GHPRQVWUDGR QDV VXEVHO}HV H

1HVWD WHVH VHUi GLVFXWLGR R WHUPR DVVRFLDGR |
FDWHJRULD HVFROKLGD SDUD GHEDWH VREUH D IRUPDomR C
GD SHUVSHFWLYD WHYULFD QmR Ki WHRULD VHP SUIWLFD F

1D $'& HVVD SROLVVHPLD GLVFXUVLYD UHYHOD FRPR C
KHJHPRQLD QR FDPSR GD IRUPDomR GRFHQWH HYLGHQFLDC
DUWLFXODP QRV WH[WRV QRUPDWLYRV QmR p QHXWUD PD
VRFLDLV

3DWDQiOLVH GD FDWHJRULD GD UHODOomR HQWWXHW I HRU
EXVFD SHORV WHUPRV 3WMRHYUR RBUMMWHPULMD 8UiWLFR V
'&1 H RV GDGRV FRPSLODGRV QD 7DEHOD

7TDEH&BUPRYVY UHODFLRQDGRV j FDWHJRULD UHODOmMR HQWUH
I1DFLRQDLY GH IRUPDomR GRFHQWH

3$/$95%6 &1 &1 &1 81
&+$9(

7HRULD
7HYULFD
7HYULFR
3UIWLED
3UIWLER

JRQWH HODERUDOmMR SUySULD

(P VHIXLGD IRL UHDOL]DGD XPD OHLWXUD PLQXFLRVD F
GRV WHUPRVY HQFRQWUDGRYV QD 7TDEHOD H UHODRKIWR HEFPRV



FDGD XPD GDV GLUHWUL]HVY EHP FRPR GHVHQYROYLGD D
J)DLUFORXJK

SHODomR HQWUH WHRULD H SUIWLFD QD 5HVROXomR &1(

&RQIRUPH PHQFLRQDGR QD 7DEHOD R WHUPR SWHyULF
HP WRGDV HVWi OLJDGR j HISUHVVmMR 3WHYULFD®R{H VN HFL
QR WH[WR GD UHVROXomR VHQGR VHWH YH]HV R WHUPR
SGLPHQVMR SUIWLFD" H XPD YH] FRPR 3SUIWLFDV LQYHVWI
SURILVVLRQDO  $VVLP UHDOL]JRX VH D DQiOLVH GRV WHUP
FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJK

(P VHX DUW DV '&1 GHILQHP RV FULWPULRY GH F
H[SUHWWDP VHLY HL[RV TXH DUWLFXODP DV GLPHQV}HV TXH
H WHPSRV FXUULFXODUHV %UDVLO D

$ VDEHU

$UW 2V FULWpULRY GH RUJDQL]DomR GD PDWUL]
WHPSRV H HVSDoRV FXUULFXODUHV VH H[SUHVVDI
DUWLFXODP GLPHQV}HV D VHUHP FRQWHPSODGDYV

, HL[IR DUWLFXODGRU GRVY GLIHUHQWHYV kKkPELWRYV C
' HLIR DUWLFXODGRU GD LQWHUDomR H GD |
GHVHQYROYLPHQWR GD DXWRQRPLD LQWHOHFWXDUC
,,,, HL[R DUWLFXODGRU HQWUH GLVFLSOLQDULGDGF
9 HL[R DUWLFXODGRU GD IRUPDomR FRPXP FRP D
9 HL[R DUWLFXODGRU GRV FRQKHFLPHQWRYVY D VHI
ILORVYILFRV HGXFDFLRQDLV H SHGDJyJLFRV TXH I
9, HLIR DUWLFXODGRU GDV GLPHQV}HV WHYULFDV

$R HVWUXWXUDU FULWpULRY GH RUJDQL]DomR GD PDWU
&1 SURFXUDP HQWRDU RUJDQLFLGDGH H FRHUrQFLD DR
GH DUWLFXODomR GDV GLPHQV}HV WHYULFDV H SUIWLFDV (
H WUDQ VIR DIXINGEGR BGHRQ W H

$R GHSDUDU ORJR HP VHJIJXLGD QR SDUIJUDIR ~QLFR F
GDV GLPHQV}HV SHGDJyJLFDV QmR VHU LQIHULRU j TXLQWD



H SDUD D HGXFDomR LQIDQWLO H DQRV LQLFLDLV GR HQVLQ]
SUIWLFD GHYHUiIi REULJDWRULDPHQWH VHU GLUHFLRQDGD
FRQILJXUD VH HP XP HQJHVVDPHQWR GD FDUJD KRUIULD OH

(P VHX DUW DV '&1 HQIDWL]DP TXH FDGD ,(6 GH I|
FRQVWUXLU VHXV SURMHWRY SUySULRV H LQRYDGRUHV S
%UDVLO D 2 TXH QD YHUGDGH WRUQD VH XPD IRUPD G

WUDEDOKDGD SHOD ,(6 TXH WHP D REULJDWRULHGDGH GH
UHVROXomR
1R PHVPR DUWLJR QR t Z IXQGDPHQWD VH TXH

$ IOH[LELOLGDGH DEUDQJHUiI DV GLPHQV}HV
LOWHUGLVFLSOLQDULGDGH GRV FRQKHFLPHQWR
IXQGDPHQWDP D DomR SHGDJyJLFD GD IRUPDomR
GRV GLIHUHQWHY kPELWRYV GR FRQKHFLPHQWR H G
%UDVLOT 2z D

2 GHVORFDPHQWR GD SUIWLFD SDUD WRGD D IRUPDomR
FRPSHWrQFLDV" H GD DSUHQGL]DJHP YROWDGD DR GHVHPS

H )UHLWDV $ LOWHUWH[WXDOLGDGH FRP GRFEXPI
HYLGHQFLD TXH R WH[WR OHJDO QmR p QHXWUR PDV SDU
VXERUGLQDomR GD IRUPDomR GRFHQWH D SDUKkPHWURV PHU

2 GLVFXUVR GD SUIWLFD FXPSUH XPD IXQomR LGHROVYJLF
WHYULFD H FUtWLFD DR UHGX]LU D GRFrQFLD j GLPHQVmMR G
R GLVFXUVR RSHUD KHIJHPRQLFDPHQWH TXDQGR QDWXUDOL
VHQVR FRPXP 1HVVH FDVR D rQIDVH QD SUIWLFD FRPR W
KHIHPRQLD GH XPD FRQFHSomR SURGXWLYLVWD GH IRUPDoOI
] SHGDJRJLD GDV FRPSHWrQFLDYV

(VVD QRUPDWL]DomR UHVSRQGH jV GHPDQGDV GD UHHVYV
SURIHVVRUHYVY DV 3SRSHUDFLRQDLVY" FDSD]JHV GH LPSOHPHQ
GHVSURYLGRY GH DXWRQRPLD LQWHOHFWXDO H FUtWLFD 2
PHWRGROYJLFD VyOLGD HP IDYRU GH XP SUDJPDWLVPR LPHC
WpFQLFD GH VDOD GH DXOD



1R DUW GDV '&1l HYLGHQFLD VH XP GLVFXUVR T
HODERUDOmMRSEBHOtWMURRHBWMKEDIYJLFRY SUYSULRV H LQRYDGRL
GLPHQV}HV WHYULFDV H SUIWLFDV VRE D pJLGH GD LQWHUC
LOQVFUHYH VH HP XP HQXQFLDGR TXH DSDUHQWD UHIRUoDU
LQVWLWXL0o}HV GH HQVLQR VXSHULRU GH IRUPDomR GRF
SUHGRPLQDQWHPHQWH GLVFXUVLYD YLVWR TXH DSHQDV
SURPXOJDGD D 5HVROXomR &1( &(6 Qz GH GH PDUOoF
FUHGHQFLDPHQWR WUDQVIHUrQFLD GH PDQWHQoD HVWD)
VXSHULRU DXWRUL]DomR GH FXUVRV GH JUDGXDomR UHFR
FXUVRV VXSHULRUHVY QRUPDV H FULWpPpULRYV SDUD VXSHUY|

(GXFDomR 6XSHULRU %UDVLO F
$ LQOWHUWH[WXDOLGDGH H[LVWHQWH HQWUH HVVHV GRI
WHQVLRQDPHQWR VLIJQLILFDWLYR XPD YH] TXH DV '&1 C

GHVFHQWUDOL]DomR HQTXDQWR D 5HVROXomR &1( &(6 Qf
FHQWUDOL]DGRU

'H DFRUGR FRP 5DLPDQQ H 20LYHLUD S 3$ HVYV
(VWDGR HVWiIi YROWDGD H[FOXVLYDPHQWH D XPD YLVmMR FDS
(VWDGR H UHGHILQLU VHX SDSHO FRPR UHJXODGRU’

$ IRUPD FRPR DV '&1 HQXQFLD D UHODoOomR HQWUH Wt
SURMHWR I|IRUPDWLYR DLQGD IRUWHPHQWH PDUFDGR S
LQVWUXPHQWDOL]DomR GR FRQKHFLPHQWR SHGDJyJLFR QI
DSOLFDGR H DGDSWDWLYR (PERUD WHQKD UHSUHVHQWDGF
GD IRUPDomR GRFHQWH HP QtYHO VXSHULRU HVVD QRUPI
GLVVRFLDomR HQWUH R VDEHU WHYULFR H D H[SHULrQFL
FRPSUHHQVmMR GD GRFrQFLD FRPR SUIi[LV VRFLDO

e MXVWDPHQWH HP FRQWUDSRVLomR D HVVHV OLPLWH)
PDUFR TXDOLWDWLYDPHQWH GLVWLQWR DR FRORFDU D UH(
GD IRUPDomR GRFHQWH FRQFHEHQGR D GH IRUPD LQGLVVF
WUDEDOKR GRFHQWH Hj FRQVWUXomR GH XPD LGHQWLGDGH
VRFLDO (VVD GLVFXVVmMR IXQGDPHQWD D GHIHVD GDV '&l1
VXEVHoOmMR



SHODomR HQWUH WHRULD H SUIWLFD QD UHVROXomR Q2

'H DFRUGR FRP D 7DEHOD R WHUPR 3WHRULD V ~ p PHQ
TXDLV FLQFR RFRUUHP HP DVVRFLDomR GLUHWD DR WHUPR
DUWLFXODomR FRQFHLWXDO HQWUH DPERV -i R WHUMRR 3WF
GH *LQWHUGLVFLSOLQDULGDGH " VXJHULQGR XPD rQIDVH QI
WHUPR 3WHYULFR V°~ SRU VXD YH] RFRUUH XPD YH] HP U
FRPSRQGR D H[SUHVVmMR 3WHYULFR SUIWLFR" R TXH WHIRUO
UHIOH[mMR H DomR

2 YRFIEXOR 3SUiIWLFD V~ DSUHVHQWD PDLRU RFRUUTIQFL
'HVWDV WUrV HYWmR UHODFLRQDGDV j S UHODOMR HQWUH V
3XQLGDGH HQWUH WHRULD H SUIWLFD" H RXWUDPV GLVYMRD R
WHUPR DSDUHFH YLQFXODGR D GLIHUHQWHY FRQWH[WRV IR
FXUULEXODU VXSHUYLVLRQDGR' ®*DSHUIHLoORDPHQWR GD SU
SUIWLFD SHGDJYJLFD" $VVLP UHDOL]JRX VH D DQMWHRHLBORN
SUIWLFD FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJK

1R SUHKPEXOR GD 5HVROXomR Q7 GH 7 GHDMROGR G3HH
HQWUHH®WIRWIFDD HQTXDQWR XP GRV SULQFtSLRV TXH 2QRUYV
IRUPDomR LQLFLDO H FRQWLQXDGD’ %UDVLO 7DO SU
SRVWHULRUPHQWH QR DUW # t 72 VmR QmR DSHQDV UHLYV
WRWDOL]DQGR QRYH SULQFtSLRY IRUPDWLYRV TXH HVWUX!
GRFXPHQWR

3RUWDQWR R DUW % GDV '&l1l DSUHVHQWD HP VHX
SUIWLFD QR SURFHVVR GH IRUPDomR GRFHQWH IXQGDGD C
GLGIWLFRV FRQWHPSODQGR D LQGLVVRFLDELOLGDGH HQW
LQFLVR 9

2 GLVFXUVR RILFLDO GDV '&1 SRGH VHU LQWHUSU
HQTXDQWR XPD SUIWLED GLVEXUVLYD TXH EXVED UHFRQ
HGXFDIFLRRMEULU HVSDOR SDUD YR]JHV KLVWRULFDPHQWH
GR*3 $R DIDLMBULVVRFLDELOLGDGH HQWUH HQVLQR SHVTXI



HL[R GD IRUPDomR GH XPD SHUVSHFWLYD XWLOLWDULVWD
OLPLWDGD SHODV WHQV}HV GR SUYSULR FDPSR QRUPDWLYR

'R SRQWR GH YLVWD GD OXWD KHJHP{QLFD QR FDPSR
SRVVLELOLGDGH GH FRQWUDWHQGrQFLD jV UDFLRQDOLGD
FRPSHWrQFLDV H PpWULFDV 6KLURPD ORUDHV (YDQJHOLV
HOLPLQH RV FRQVWUDQJLPHQWRY HVWUXWXUDLY GD VRFLD
IRUWDOHFLPHQWR GD SHVTXLVD DOWIEWK GDRK B X oHmRX 6 BloRRRQ |
H UHFRQILIJXUDomR GD H[WHQVMR HQTXDQWR SUIWLFD VRF
SURGXWLYLVPR )ULJRWWR D

(P VHX &DStWXOR ,, DUW z DV '&1 DSUHVHQWDP
PDJLVWpULR QRV SDUkKkPHWURY GD EDVH FRPXP QDFLRQDO
GRFHQWH QD DUWLFXODomR HQWUH WHRULD H SUIWLFD
LOWHUGLVFLSOLQDULGDGH FXUULFXODU FRQVWUXomR GR
LOQOWHUQDFLRQDLY GH SHVTXLVD GLQkPLFDV SHGDJyJLFDV
DFRUGR FRP DOWHUDO}HV HGXFDWLYDV H VRFLDLV XWL
FRPXQLFDomR FULDomR GH HVSDoRV SDUD UHIOHWLU Fl
DSUHQGL]DJHP GH WRGRV DV RV DV DDWXD®DL QNOHN\R BB/MDU DY ip/W
(VVH DUWLJR FRQILIJXUD XP HOHPHQWR GH LQWHUWH[WXDC
QRUPDWLYRV SDXWDGRV QD SUIi[LV LQWHUGLVFLSOLQDULG
SULQFtSLRVY GH WRWDOLGDGH j IRUPDomR GRFHQWH 1R S
FRQILYXYDD LOQWHIJUDOomMR HQWUH LQVWLWXLomR IRUPDGRUD
WHRULD H SUIWLFD QRV FXUUtFXORV H H[SHULrQFLDV IRUPCL

6RE R PDWHULDOLVPR KLVWYULFR GLDOpWLFR D FHQWL
FRPR WUDEDOKR LQWHOHFWXDO TXH SURGX] FRQKHFLPHQ
H[SHULrQFLD

$FDUJD KRUIULD FXUULFXODU GDV '&1 IRL DSUHVHQ)
PDV p UHOHYDQWH UHVVDOWDU TXH HP VHX DUW t 2 D

GX]HQWDV KRUDV GH DWLYLGDGHV WHYVULFR S|
HVSHFtILFDV GH LQWHUHVVH GRV HVWXGDQ@MRHV FF
DUWLJR GHVWD 5HVROXomR SRU PHLR GD LQL
GRFrQFLD GD H[WHQVMR H GD PRQLWRULD HQWUF
GD LQVWLWXLomR %UDVLO LQFLVR ,9



(VvD FDUJD KRUIULD GH DWLYLGDGHY WHYULFR SUIWLF]

WRWDO PtQLPD GH wurV PLO H GX]JHQWDV KRUDV GH F
GXUDomR GH QR PtQLPR RLWR VHPHVWUHYV RX TXDWUR DQI
2 1~-FOHR ,,, GR DUW FRQVLVWH HP

. Q~FOHR GH HVWXGRV LQWHIJUDGRUHV SD
FRPSUHHQGHQGR D SDUWLFLSDomR HP

D VHPLQIULRV H HVWXGRV FXUULFXODUHWoHR SUR
] GRFrQFLD UHVLGrQFLD GRFHQWH PRQLWRULD H
SURMHWR LQVWLWXFLRQDO GD LQVWLWXLomR GH H
SHOR FRUSR GRFHQWH GD PHVPD LQVWLWXLomR

E DWLYLGDGHV SUIWLFDV DUWLFXODGDM1QWUH
HGXFDWLYDV GH PRGR D SURSLFLDU YLYrQFLDYV
HGXFDFLRQDO DVVHIXUDQGR DSURIXQGDPHQWR
H[SHULrQFLDV H XWLOL]DomR GH UHFXUVRV SHGDJ)\
F PRELOLGDGH HVWXGDQWLO LQWHUFKPELR H RX\
G DWLYLGDGHVY GH FRPXQLFDomR H H[SUHVVmMR YL
UHFXUVRV GH OLQJXDJHP FDSD]HV GH FRPXQLFDU
FULDU FRQH[}HV FRP D YLGD VRFLDO %UDVLO

$ FDUJD KRUIiULD LQWHJUDGRUD HQWUH WHRULD H SUiW
PDWUL] FXUULFXODU GH IRUPDomR SURILVVLRQDO FRQILJXU
D SUi[LV H QmR VRPHQWH DSOLFDU WHRULDV PDV HVWLPX
WUDEDOKR HGXFDWLYR 1HVVH tQWHULP LQLFLDomR FLHQW
VRPHQWH DSrQGLFHV GD IRUPDomR GR SURIHVVRU PDV PHC
H HGXFDomR EiVLFD HQTXDQWR FRQGLomR SDUD TXH D IRUP
UHDO

S3RUpP YDOH UHVVDOWDU TXH SDUD TXH DV KRUDV
VHP XP HIHWLYR GHVHQYROYLPHQWR p IXQGDPHQWDO TXH
33&& FRP PHWDV GH LQVHUomR TXDOLILFDGD VXSHUYLVMR ¢

,PSRUWDQWH IULVDU TXH QR DUW HP VHX t Zz ILFD
SUIWLFD FRP HOHPHQWRV EiVLFRV SDUD R GHVHQYROYLPI
%UDVLO 1HVVH FRQWH[WR HVVD FDUJD KRUIULD WHYy!

QR VHQWLGR GH UHFRPSRU VH HQTXDQWR SULQFtSLR HVWL
SURGXWRU D GH FRQKHFLPHQWR



2 FXUVR GH IRUPDomR SHGDJyJLFD SDUD JUDGXDGRV
IRUPDomR SHGDJyJLFD SDUD JUDGXDGRV DV WDPEpP GHYF
DWLYLGDGHVY WHYULFR SUiIWLFDV GR Q~FOHR GH IRUPDomR

1RV SUHFHLWRYV GD $'& DV '"&HF RPRFRRPWUWK tRDEW UD K
QR FRQMXQWR GDV GLUHWUL]HV G H PB UPDDEINERN 8 RFPI\VQ WHH \D R
FRPR HL[R HVYWUXWXUDQWH GD IRUPDomR 'LIHUHQWHPHQW
FRPSHWrQFLDV H GD RSHUDFLRQDOL]DomR GR FXUUtFXOR D
FHQWUDO FRPSUHHQGHQGR D GRFrQFLD FRPR SUIWLFD VI
IXQGDPHQWRY WHYULFRV pWLFRV H SROtWLFRV 1HVVH VH!
UDFLRQDOLGDGH WpFQLFR LQVWUXPHQWDO SDUD XPD FRQF
GR WUDEDOKR GRFHQWH H D QHFHVVLGDGH GH PHGLDO}HV S
SURILVVLRQDO

1R SODQR GD SUIWLFD GLVFXUVLYD DV '&1l DUWLF X
KLVWYULFRV GD IRUPDomR GRFHQWH LQFRUSRUDQGR GHPEL
HGXFDFLRQDLY TXH GHIHQGHP D YDORUL]DomR GR PDJLVW
FRQWLQXDGD H D VXSHUDomR GD GLYLVMR HQWUH WHRULLI
SDUFLDOPHQWH FRP RV SUHVVXSRVWRV GD 1*3 DR UHFXV
FHQWUDOLGDGH GD HGXFDomR VXSHULRU H GD HVFROD EiV
GLUHWUL] SRUWDQWR FRQVWUyL XP GLVFXUVR GH UH
UHVSRQVDELOL]DOomR LQGLYLGXDO GR SURIHVVRU UHSRVL
TXDOLGDGH IRUPDWLYD H QmR DSHQDV FRPR JHVWRU GH U}

e MXVWDPHQWH HVVH SURMHWR IRUPDWLYR TXH SD)\
GHVHVWUXWXUDGR FRP D SURPXOJDomR GD 5HVROXomR &1(
UHODOomR HQWUH WHRULD H SUIWLED VHUi GHVHQYROYLGD
GLVEXUVR GDV FRPSHWrQFLDV H VXERUGLQDU D IRUPDomR
'& 1 UHSUHVHQWDP XP GHVORFDPHQWR GLVFXUVLYR VL
$VVLP D GHIHVD GR BINGWHRUQR XMW BHQOMMWBLYH QD QIHPFHV VL
XPD FRQFHSomR GH IRUPDomR GRFHQWH FUtWLFD VRFLDO
DXWRQRPLD SURILVVLRQDO HP RSRVLOmR jV UDFLRQDOLC
GLUHWUL]JHV SRVWHULRUHV



SHODomR HQWUH WHRULD H SUIWLFD QD 5HVROXomR &1(

&RQIRUPH GHPRQVWUDGR QD 7DEHOD REVHUYD VH TX
QDV '&1 HQTXDQWR 3SWHYULFD V ~ p UHJLVWUDGR V GXE
GDV '&1 (P FRQWUDVWH R WHUPR 3SUiIWLFD V ~ p PHQFL
DSDUHFH GXDV YH]HV $VVLP UHDOL]RX VH D DQiOUVB BRV
SUIWLFD FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJK

1R &DStWXOR ,, HP VHX DUW ? VmR GLVFXWLGRV RV
SURIHVVRUHY DV H GHPDLV SURILVVLRQDLY GD HGXFDomR
QDV HVSHFLILFLGDGHY GR WUDEDOKR GRFHQWH DVVLP FR
HWDSDV GD HGXFDomR EiVLFD TXH DSUHVHQWDP HP VHX L
SHGDJYJLFDV %UDVLO

( HP VHX DUW ? DSUHVHQWDP VH RV SULQFtSLRV UHC
FRP IRFR QD %1&& HP VHX LQFLVR 9 QRYDPHQWH FRP IRFR
3]XQGDGD QRV FRQKHFLPHQWRY FLHQWtILFRV H GLGIWLFR\
HQVLQR D SHVTXLVD H D HIWHQVmMR YLVDQGR j JDUDQWLD

S

2V DUWLJRV ? H 7 GDV '&1 XWLOL]DP D /I'% Q%

FRPR SRGHURVRV LQVWUXPHQWRY GH OHJLWLPDoOomR H SDC
GLVFXUVR H[SOLFLWH D LPSRUWKQFLD GD DUWLFXODomR H
HTXLGDGH H SOXUDOLVPR D IRUWH FHQWUDOLGDGH GD %1
OHQWH FUtWLFD VXJHULU XPD SULRUL]DomR GD FRQIRUPL
XPD IOH[LELOLGDGH H FRQWH[WXDOL]DomR PDLV SURIXQGD\
GHVLJXDOGDGHV H SDUD D SURPRomR GH XP JHQXtQR SOXU

(P VHX &DStWXOR ,,, R WH[WR GDV '&1 WUDWD VR
RUJDQL]DomR FXUULFXODU GRV FXUVRV GHVWLQDGRYV j IRUI
EiVLFD QRYDPHQWH HP FRQVRQKQFLD FRP D %1&& GD HC
SDSUHVHQWD VH D LQWHJUDOomR HQWUH D WHRUEDPHQWRV i
SHGDJYJLFRV H GLGIWLFRV TXDQWR DRV FRQKHFLPHQWRYV
FRPSRQHQWH FXUULFXODU D VHU PLQLVWUDGR’ %UDVLO



,QVHULGD QHVVH FRQWH[WR OHJDO D %1&& QmR VH FRQ
PDV HOHYD VH D XP VWDWXV GH SULQFLSDO UHIHUHQ@FLDO °
FRQVLGHUDGR FRQKHFLPHQWR WHYULFR H SUIWLFR OHJLWL

,VVR VXJHUH TXH R SURFHVVR GH LQWHJUDomR GHYH
GHILQLGRY SHOD %1&& QmR FRPR XP SURFHVVR DEHUWR G
LQWHUDOmMR GLQKPLFD HQWUH WHRULD H SUiIWLFD $ H[LJ
SUHVFULWDV QD %1&& DWXD FRPR XP IRUWH PHFDQLVPR Gl
DXWRQRPLD SHGDJYJLED GDV LQVWLWXLo}HV IRUPDGRUDYV
D LQWHJUDomR HQWUH WHRULD H SUIWLFD VXJHUQLIQGRDXP]
SDUD XP PHFDQLVPR GH FRQWUROH SRU PHLR GD DGHUrQFL

i HP VHX &DStWXOR ,9 D UHODOmMR WQWUHIWHRU DX H \8 |
JUXSR ,,, GD GLVWULEXLomR GH FDUJD KRUiULD GR FXUV
SHGDJYJLFD 'HVWDFD VH TXH

D SUIWLFD SHGDJyJLFD GHYH REULJDWRULDPHQW
LOVWLWXLomR IRUPDGRUD H SRU XP SURIHVVRU
D UHDOL]D FRP YLVWDV j XQLMR HQWUHOMRNHRU
IRUPDGRUD H R FDPSR GHDWXDomR %UDVLO

(PERUD KDMD XPD WHQWDWLYD GH 3XQLmMR™ HQWUH HVF
UHSUHVHQWD QD YHUGDGH XP HVIRUoR GH PHVFODU H UH]
DUUDQMR $ QDWXUH]D SUHVFULWLYD GD UHVROXomR DILU]
FODUD PDQLIHVWDomR GR SRGHU HVWDWDO H LQVWLWXFLR
SURGXomR GR GLVFXUVR VREUH D IRUPDomR GRFHQWH . XH(

- OX] GD $'& DV '&1 P XPORPRGEBQoOD VLIJQLILFDWLYD !
IRUPDomR GRFHQWPRHNMRVVXEFRUGOPHRYRYWH D UHODomR HQWUH
GD %1&& H GD %1& )RUPDomR 1R SODQR WH[WXDO REVHL
FRPSHWrQFLDY TXH UHGHILQH D SUIWLFD SHGDJYyJLFD FF
FXUULFXODUHY SUHYLDPHQWH HVWDEHOHFLGDV (VMH GHV
IRUPDWLYD UHGX]LQGR D WHRULD D XP VXSRUWH LQVWUXP
RULHQWDGDV SRU REMHWLYRYVY GH GHVHPSHQKR H PHQVXUD

$V &1l DR FRQWUIULR GDV '&1 HP%6 D & 8\DEIFD&O D o m F
JRUPDomR FRQVROLGDP XP PRGHOR GH IRUPDomR UHJXODG



SbvvD D VHU WUDWDGD FRPR HVSDoR GH LPSOHPHQWDOmMR (
GH FRPSHWrQFLDV SUHYLDPHQWH GHILQLGDV 1HVVH VHQWI
FRQFHELGD FRPR PHGLDomR GLDOpWLFD H SDVVDP D DVVXP|
FRP RV SULQFtSLRV GD 1*3 &DUYDOKR OHOOR 1HWR

e D SDUWLU GHVVDY FRQWUDGLO}HV TXH VH WRUQD QHF
&1( &3 Qz GH GH PDLR GH DSUHVHQWDGD QD VXEV
DQXQFLH DMXVWHV H VXSRVWDV UXSWXUDV HP UHODomR
PDQWpP HOHPHQWRYV HVWUXWXUDQWHY GR PRGHOR LQVWD)
SDGURQL]DomR IRUPDWLYD H DR FRQWUROH GRV SHUFXUVI
HYLGHQFLD R DSURIXQGDPHQWR GH XPD UDFLRQDOLGDGH Jl
WHRULD H SUIWLFD SUHSDUDQGR R WHUUHQR SDUD FRPS
GLVFXUVLYDW&UHVHQWHY QD

5HODomR HQWUH WHRULD H SUIWLFD QD 5HVROXomR &1

'H DFRUGR FRP D 7TDEHOD QD 5HVROXomR &1( &3 Qz
SWHRULDV™ p PHQFLRQDGR FLQFR YH]JHV VHQGR TXDWUR G
SWHRULD V H SUIWLFD V~ H XPD YH] YLQFXODGR j IRUPXOD
YH] D SDODYUD SWHyULFRV"™ DS D UMHRF HF RH@WIH BDMR UKRHRFDASH R
RXwUubD OLJDGD DR WHUPR 3WHYULFRV H SUIWLFRV" XPD W
WHYyULFR PHWRGROyYJLFRV™ H SRU ILP XPD ~OWLPD DW
HSLGHPLROYJLFDV" -i R WHUPR 3SUIWLFDV" RFRUUH YLQWH
TXDWUR GHODV QDV PHQo}HV FRQMXQWDV D SWHRULM V H
SUIWLFDV" GXDV QD IRUPD GH 3SUIWLFDV SHGDJYyJLFDV"™ H 3
SSUIWLFD HGXFDWLYD" B3SUIWLFDV GH HQVMQRRRH VXD EH XPD
QD QRUPDWLYD Mi PHQFLRQDGR DQWHULRUPHQWH $VVLP |
UHODomR WHRULD H SUIWLFD FRQIRUPH UHIHUHQFLDO WHyL

2 DUwW 7z GDV '&1 WUDWD GD IRUPDomR GRV DV SUR
HVFRODU EiVLFD H GH VHXV IXQGDPHQWRV H DSUHVHQWD



- D DVVRFLDomR HQWUH WHRULDV H SUIWL
GHVHQYROYLPHQWR GH DWLYLGDGHV SUIWLFDV

HGXFDFLRQDLYV HP TXH R IXWXUR SURILVVLRQDO G
GLIHUHQWHYV FRPSRQHQWHV FXUULFXODUHV GR F
FXUULFXODU VXSHUYLVLRQDGR %UDVLO E LQF

1R QtYHO GD SUIWLFD GLVFXUVLYD REVHUYD VH TXH R
QR TXDO DVVXPH VH FRPR GDGR HIHI W LOFIDWM_HF >HO B W/rh R DHUQ VB
OLFHQFLDWXUDV DWUDYpV GRV HVWIJLRV H FRPSROQHQWH
SUREOHPDWL]D DV FRQGLO}HV FRQFUHWDV GH WUDEDOKR
VREUHFDUJD GRV DV SURIHVVRUHV DV IRUPDGRUHY DV FDL
GDV HVFRODV FDPSR GH HVWIiIJLR H SUIWLFDV H GHVFRQWL
$R VLOHQFLDU HVVHVY DVSHFWRV R GLVFXUVR UHIRQWN D LC
WHRULD H SUIWLFD SDUD TXH HOD VH FRQFUHWL]DVVH H C
IRUPDGRUDV H RV DV SUYySULRV DV OLFHQFLDQGRV DV

1R QtYHO GD SUIWLFD VRFLBOGSDWYWD &l UHSBRQWAMME XGD
SRGHU GHVLJXDLVY QR FDPSRHEEXPBPVYFERWBOPRQDHIWR BYhWRU
D HIHWLYDomR GD SUi[LV SHGDJyJLFD FRPR VItQWHVH GLDOr¢
FRP D PDQXWHQomR GH XP PRGHOR IRUPDWLYR TXH UHVS
IRUPDGRUD SHOD TXDOLGDGH GD SUIWLFD SHGDJYIXFD H C
IRUPDomR GRFHQWH D WUHLQDYPGE QMIRQ W P F QULAFHRG H CDMWDXW \G D P
*XHGHV ODUWLQV ORXUmMmMR

1R DUW z GLVFXWH VH VREUH RV SULQFtSLRV GD IRU
HGXFDomR HVFRODU EiVLFD H HP VHX LQFLVR ,9 LQVWLWX
SUIWLFD SDXWDGD QR H[HUFtFLR FUtWLFR H FRQWH[WXD:!
SURILVVLRQDLY SDUWLQGR GH FRQKHFLPHQWRY SHGDJyJLI
DVVHIXUHP D LQGLVVRFLDELOLGDGH HQWUH HQVLQR SH
OLFHQFLDGRV DV QDV HVFRODV GH HGXFDomR EiVLFD %UD\

- SULPHLUD YLVWD D IRUPXODomR GLVFXUVLYD SDUF
KLVWRULFDPHQWH GHIHQGLGRV FRPR D YDORUL]DomR G
UHFRQKHFLPHQWR GD SUi[LV FRPR HL[R HVWUXWXUDQWH
YHULILFD VH QR SODQR GD SUIWLFD VRFLDO XP UHIRUOR C



IRUPDGRUDV H GRV DV SUYSULRV DV IXWXURV DV SURIHVVRI
SUREOHPDWL]DOomR VREUH DV FRQGLO}HV PDWHULDLV H KL
HQWUHH®WBIRWLIAD WDLV FRPR D IDOWD GH ILQDQFLDPHQWR
FXUULEXODU

8P DVSHFWR UHOHYDQWH p D IRUPD FRPR D OyJLFD G
SUHVHQWH QDV '&1 PDQWpP VH QD EDVH GH GHVHQYROY
DOLQKDGDV DRV FRQFHLWRY GH HPSUHJDELOLGDGH WDGDS
FRPR 3FUtWLFR’~ pWLFR SROtWLFR" H 3HVWpPpWLFR  IXQFLRQ]
EXVFDQGR FRQIHULU OHJLWLPLGDGH DFDGrPLFD H VHQVLEL
SUHVHUYD D OyJLFD WHFQLFLVWD H LQVWUXPHQWDO

(P VHX &DStWXOR ,,, QR DUW % DV '&l1l WUDWDP V
IRUPDomR LQLFLDO H DILUPD HP VHX LQFLVR ,, TXH D IRU]
QDFLRQDO SDXWDGD *SHOR UHFRQKHFLPHQWR GD HVSHFLII
GD SUI[LV FRPR H[SUHVVmMR GD DUWLFXODomR HQWUH WHRU

(PERUD R DUWLJR VH DSUHVHQWH FRPR UHFRQKHFLPHQ
GLVEXUVR RSHUD FRPR HVWUDWDPpPJLD GH KHJHPRQL]DomR U}l
H SHOD %1&& TXH UHGX] D IRUPDomR D SDUKPHWURYV FRP
DSDUrQFLD GH YDORUL]DomR GD SUi[LV

1IRDUW DV '&1 GLVFRUU IR WLREQW DD nHR/ \F X N WIXFUXOD
GH IRUPDomR LQLFLDO GH SURILVVLRQDLY GR PDJLVWPpPULR ¢
H HP VHX t ? GHL[D FODUD D UHODomR HQWUH WHRULD H
GHPRQVWUDGR D VHJXLU

$UW 2V FXUVRV GH IRUPDomR LQLFLDO GH SU
HGXFDomR HVFRODU EiVLFD HP QtYHO VXSHULRU H
HP iUHDV HVSHFLDOL]DGDV SRU FRPSRQHQWH
FRQKHFLPHQWR H RX LOQOWHUGLVFLSOLQDU FRQVLC
TXH RV HQJOREDP EHP FRPR D IRUPDomR SDUD R H
GD GRFrQFLD QD (GXFDomR %iVLFD HVWUXWXUDP
FRPXP QDFLRQDO H VXDV RULHQWDO}HV FXUULFXOL
> @

t 2z '"HYHUi VHU JDUDQWLGD DR ORQJR GR SURFHV
HQWUH WHRULD H SUIWLFD DPEDV IRUQHFHQC
GHVHQYROYLPHQWR GRV FRQKHFLPHQWRYV H KDELO

ET 2



3HUFHEH VH XP PDVFDUDPHQWR UHWYHLF®RIFQWDVXBO D
XPD PDWUL] SRU FRPSHWIrQFLDV FRPR HL[R RUJDQL]DGRU G
UHODWLYL]DU R GHRHPSUMR/ DR L FRPRLEHIHWLYD UHODoOmR
SFRPSOH[LGDGH GRV HVWXGRV’ &RQWXGR R GLVFXUVR
FRPSUHHQGLGD HQTXDQWR GHVHQYROYLPHQWR GH KDELOL
SUHYLDPHQWH GHILQLGR SHOD SROtWLFD RILFLDO

$VVLP DV '&1 QmR URPSHP FRP D rQIDVH QW KPP S H
GLVEXUVR PDLV VRILVWLFDGR DWUHODGR D XP YRFDEXO]
JUDPIWLFD JHUHQFLDOLVWD? (FAVLHD KO EDSIDGL \DER DG GHF R B @ V¥
TXH D FHQWUDOLGDGH GD IRUPDomR VHJXH VHQGR D SUHS
DMXVWiYHLV IOH[tYHLV H UHVSRQVLYRV DV jV H[LJIQFLDV C

-~ OX] GD $'& R FRQWUDVWH HQWUH DV '&1 H DV
IRUPDWLYRVY VXEVWDQFLDOPHQWH GLVWLQWRYV QR WUDWDP
'& 1 FRQFHEHP D SUI[LV FRPR FDWHJRULD HVWUXWXUDC
FRPSUHHQVMR KLVWYULFD GR WUDEDOKR SHGDJyJLFR H j Pt
EiVLFD DV '&1 UHLQVFUHYHP HVVD UHODomR HP XPD O\
1D/ '&1 D DUWLFXODHSWRWHGW hHSWERDGD FRPR VIQWHVFH
GD YDORUL]DomR GR WUDEDOKR GRFHQWH GD IRUPDomR F
'& 1 HPERUD R GLVFXUVR UHFRUUD D WHUPRV VHPHOKDC
FRPR HVSDoR GH DSOLFDomR YDOLGDomR H GHVHQYROYLPH
XPD FRQFHSOMR LQVWUXPHQWDO TXH IUDJLOL]D R VHQWLGF

1HVVH VHQWLGR D GHIHVD GR UHWRO®R DO®NQRBY QD |
IRUPDWLYD PDV QD UHDILUPDomR GH XP SURMHWR GH I
SURILVVLRQDOL]DOmMR FUtWLFD H VRFLDOPHQWH UHIHUHQFL
SDUD DV LQVWLWXL0}HV IRUPDGRUDV H SDUD RV DV OLFHQT
UHODoOmR HEBWIMWLFBRWM '&1 UHFRQKHFHP DLQGD TXH
PHGLDO}HV LQWHQFLRQDLY SROtWLFDV H PDWHULDLV TXH |
LQGLVVRFLDELOLGDGH HQWUH HQVLQR SHVTXLVD H H[WHQ

2 UHIHUH VH j SURSULHGDGH GH WH[WRV H SRUWAFD WV BREEYD¥hRDGEHV I
GLYHUVRV ITUHTXHQWHPHQWH FRQWUDGLWYUMRINSRX GO FRQWHXWWWHRQ WWW
VREUHSRVLOomMR VmR FDUDFWHUtVWLFDV PDUFDQ@WHNOGRDXMKRUGHQV GH Gl



FRQWUDS}HP j OyJLFD GR FDSLWDO GH UHVSRQVDELOL]Dom
DMXVWDGD jV GHPDQGDYVY LPHGLDWDV GD HGXFDomR EiVLFD

e D SDUWLU GHVVDVY FRQVWDWDoO}HV TXH VHWXENBERBH

GHGLFDGD j DQiOLVH FRPSDUDWLYD GDV '&1 GH IRUPD
WHRULD H SUIWLFD 1HVVD VXEVHomR EXVFD VH HYLGHQFLI
‘&1 GH H VLWXDQGR DV '&1 FRPR UHIHUTrQ
FRPSURPHWLGR FRP D SUIi[LV GRFHQWH D DXWRQRPLD SUF
HPDQFLSDWYULR

6LPLOLWXGHV H GLIHUHQoDV GDV '&1 GH IRUPDomR GRFF
SUIWLFED’

$R DQDOLVDU FRPSDUDWLYDPHQWH DV '&1 GH IRUPDomI
VH TXH DSHVDU GDV PXGDQoDV GH RULHQWDomR SROtWLF
GLVFXUVLYR D QHFHVVLGDGH GH DUWLFXODU WHRULD H S
PDWHULDOL]D QD SUHVFULomR GR HVWIiJLR VXSHUYLVLRQD
TXH GLUHFLRQDP DV TXDWUR QRUPDWLYDV FRPR GLPHQV}H

$ FHQWUDOLGDGH GIHUH®Y DB B R [F5SQUWYV MDVRI RBIER QKHFLP T
QmR SRGH VHU UHGX]LGD D XPD GLPHQVMR PHUDPHQWH Wp
FLHQWtILFRY SHGDJyJLFRV H H[SHULHQFLDGRV 1HVVH VHC(
HQTXDQ®WSRYLYLOHJLDGR GH IRUPDomR HP FRQVRQKQFLD FR
DILUPDU TXH D SURILVVmMR GRFHQWH Vy VH ILUPD TXDQGR
PHGLDGD SRU XPD UHIOH[mMR VLVWHPIWLFD

1R FDVR GDV '&1 DrQIDVH UHFDL VREUH R SURQFtSL
TXH R PRYLPHQWR HQWUH WHRULD H SUIWLFD GHYH FRQ
SURIHVVRU D -i QDV '&1 HVVD UHODomR p UHDILUPDGD |

SHUVSHFWLYD PDLV FUtWLFD H HPDQFLSDWyULD PDV PDQW
UHDOL]D SOHQDPHQWH TXDQGR R FRQKHFLPHQWR WHYULFR
H VRFLDLV 1DV '&1l PHVPR VRE IRUWH LQIOXSYHWD KD
FRQWLQXD D VHU GHVWDFDGD FRPR HL[R IRUPDWLYR DLQG



KDELOLGDGHV )JLQDOPHQWH QDV '&1l Ki D UHDILUPDoOm
SUIWLFD FRP R DFUpVFLPR GH QRYDV GLPHQVIHV FRPR D
PDV SUHVHUYDQGR R UHFRQKHFLPHQWR GHVVD DUWLFXODoO

(VVD FRQYHUJrQFLD QRUPDWLYD LQGLFED XPD SHUPDQTrQ
GLVEFXUVR HVWiYHO QR TXDO LQGHSHQGHQWHPHQWH GDV ¢
DV GLIHUHQWHY GLUHWUL]JHY D UHODomR HQWUH WHRUL
VHGLPHQWDGD QD SROtWLFD GH IRUPDomR GRFHQWH $ SH
SUI[LV FRPSUHHQGLGD HQTXDQWR VtQWHVH GH WHRULD H S

QR FDPSR HGXFDFLRQDO 6DYLDQL DR FRQFHEHU D S|
IRUPDomR GRFHQWH SUHFLVD DUWLFXODU R FRQKHFLPHQWE
SLPHQWD H /LPD WDPEpP VXVWHQWDP TXH R HVW

FRQFHELGR FRPR HVSDoR GH DSOLFDomR GH WHRULDV SUH)
SUREOHPDWL]DomR HP TXH D SUIWLFD UHWURDOLPHQWD H 1
IRUPXODGD HP SHUVSHFWLYD FUtWLIFBR HAF B LR 131 W HRIWL RO
IRUPDomR PHVPR TXDQGR LQWHUSUHWDGD HP FDUIWHU P
‘&1

(P VIQWHVH SRGH VH DILUPDU TXH D DUW IVAHXRPR nXR H Q
]JRQD GH FRQVHQVR GLVFXUVLYR QR LQWHULRU GDV TXDWUI
LGHROyJLFDV DV QRUPDWLYDYVY UHFRQKHFHP D YLYrQFLD H
FRPR SLODUHV GD IRUPDomR LQLFLDO GH SURIHVVRUHYV DV
HGXFDFLRQDO D IRUoD GH XPD WUDGLomR TXH UHPHWH j ¢S
FRUURERUDGD SRU DXWRUHYV FRPR =HLFKQHU DR GHI
TXDQGR DBUILURfWRIVXLombHGRFPDGRUD VL FD HP GLIORJR FRQW

(PERUD D UHODOomR HQWUH WHRULD H SUIWLFD VH FRQ
'&1 GH IRUPDomR GRFHQWH R PRGR FRPR FDGD QRUPBPDWLYI
GLIHUHQoDV VLJQLILFDWLYDY DVVRFLDGDV D SURMHWRYV
KHIHPRQLD QR FDPSR GDV SROtWLFDV HGXFDFLRQDLYV

1/ '&1 D UHODomR HQWUH WHRULD H SUIWLFD p |
LQYHUWLGD WHQGR FRPR KRULJRQWH R GHVHQYROYLPHQW
SURIHVVRU D D UHVSRQGHU D GHPDQGDV VLWXDFLRQDLV
LQVWUXPHQWDO VXERUGLQDGD j DSOLFDomR GRV VDEHUH



D (vvD DERUGDJHP p PDUFDGD SHOD LQWHUGLVFXHVLYL
R D GRFHQWH p FRQFHELGR D FRPR SURILVVLRQDO FDSD] C
SUREOHPDV &RPR REVHUYD %DOO SROtWLFDV HGXFDF
HP SDUKPHWURY GH SHRARX@WWBEYOM@MMUH DGR VH GH XP S
IRUPDomR

$V '&1 URPSHP FRP HVVD RULHQWDomR DR HQIDWL]D
H SUIWLFD FRPR SULQFtSLR IXQGDQWH GD IRUPDomR GRFH
DSOLFDomR GH WHRULDV PDV FRPR HVSDoR GH SUREOHPDYV

7DO SHUVSHFWLYD DSUR[LPD VH GR TXH GHIHQGHP 3LP

GHYH VHU XP OXJDU GH UHIOH[mMR FUtWLFD HP TXH D UHDOI
HODERUDoO}HV 1HVVD GWHKRKILD HHDWDWWRDHQWWXPH XP FDI
WUDQVIRUPDGRU LQVHULQGR R D IXWXUR D SURIHVVRU D H
HIWHQVmMR FRPR PHGLDGRUHV GD SUI[LV

-i FRP DV '&l1 REVHUYD VH XPD LQIOH[mMR QR VHQWL
HQTXDQWR UHIHUrQFLD QRUPDWLYD $ UHODomR HQWUH WFE
%1& )RUPDomR TXH HVWDEHOHFH WUrV GLPHQV}HV *+ FRQKH
+ DUWLFXODGDV GLUHWDPHQWH jV FRPSHWrQFLDV GD HGX
SUIWLFD VH FRQYHUWH HP LQVWUXPHQWR GH LPSOHPHQ
SUHYLDPHQWH SUHVFULWRYV SHOD %1&& 7UDWD VH GH XP
DXWRQRPLD GD IRUPDomR H UHSRVLFLRQD R D SURIHVVRU |
(VVD FRQFHSomR FRUURERUD QR TXH $SSOH GHQXQ
SHGDJyJLFDV D DJHQGDV FHQWUDOL]DGDV UHIRUODQGR D C

3RU ILP DV '&1 UHWRPDP GLVFXUVLYDPHQWH D FHCQC
SUIWLFD LQFRUSRUDQGR XP YRFDEXOIiIULR DVVRFLDGR j WU
LQGLVVRFLDELOLGDGH IRUPDWLYD 3RUpP HVVD UHWRPDGD
HP TXH DSDUHQWD GLVWDQFLDU VH GR WHFQLFLVPR H[SOt
QDFLRQDO VRE XPD OyJLFD GH GHVHQYROYLPHQWR GH F
UHJXODomR FXUULFXODU

'R SRQWR GH YLVWD GD $'& HVVDV GLIHUHQoDV H[SI
KHIHP{QLFD (P H D UHODomR HQWUH WHRULD H S
FRPSHWrQFLD H GD SDGURQL]DomR FXUULFXODU HP TXH D !



(P DR FRQWUIULR EXVFD VH UHLQVFUHYr OWFBSWHDP ST
HPDQFLSDomR H SURGXomR GH QRYRV VDEHUHV &RPR DILU
HVSDoR GH OXWD H D SHUPDQrQFLD GH XPD FDWHDRKUWH. M nRNF
DWULEXtGRV RV TXDLV UHIOHWHP RV SURMHWRYV GH VRFLH
DYDQoORYV GLVFXUVLYRV HP UHODomR j VXD DQWHFHVVRUD ¢
GLILFXOWD VXD PDWHULDOL]DomR QRV FXUVRV GH OLFHQFL
WHPSR HP TXH UHSROLWL]D D UHODomR HQWUHWMRRWHD LHD E
HHVWUXWXUDLY GH IRUPDomR LQFRUUHQGR HP FRQWUDGL

$VVLP DV GLIHUHQoDVY HQWUH DV TXDWUR '&1 GH IRUPCL
WpFQLFRY GH RUJDQL]DomR FXUULFXODU PDV H[SUHVVDP Y
SURILVVmMR UHJXODGD SRU FRPSHWrQFLDV H SDGURQL]DGEL
IRUPDWLYD HPDQFLSDGD H FRPSURPHWLGD FRP D WUDQVIR

- OX] GD $'&4 D DQiOLVH GD FDWHJRULD UHODomR HQWUI
TXH HPERUD WRGDV DILUPHP GLVFXUVLYDPHQWH D LPSRUW
D FRQFHEHP FRPR SUi[LV LVWR p FRPR VtQWHVH GLDOpW
SHGDJyJLFR H FRQGLo}HV KLVWyULFDV FRQFUHWDV GD GRF
VH D SHUPDQrQFLD FRP GLIHUHQWHY URXSDJHQV GH XPD U
D HVSDoR GH DSOLFDomR YDOLGDomR RX GHVHQYROYLPH
GHVORFDQGR SDUD RV VXMHLWRV H LQVWLWXL0o}HV IRUPL
DUWLFXODomR WHRULD H SUIWLFD H VLOHQFLDQGR DV GH)
&1 HP FRQWUDVWH DILUPDP XP SURMHWR IRUPDWLY
GRFHQWH GQGERNRFLDELOLGDGH HQWUH HQVLQR SHVTXLVD F
VRFLDOPHQWH UHIHUHQFLDGD FRQVWLWXLQGR VH ARRPR U}k
GDV OyJLFDV JHUHQFLDLVY H GH SDGURQL]JDomR FXUULFXOD

$ DQiIiOLVH GD VXEVHomR DR FRQVLGHUDU DV TXDW
TXH D UHODomR HQWUH WHRULD H SUIWLFD p PRELOL]DGD F
IRUPDWLYR DLQGD TXH FRP VHQWLGRV GLVWLQWRV (QTXI
DUWLFXODomR GH IRUPD PDLV RSHUDFLRQDO H QRUPDWLY
DPSODV GH IRUPDomR SURILVVLRQDO (VVDV GLIHUHQoODYV
GRFrQFLD H QR OXJDBSURWIVORUSWRRMPHRVVR HGXFDWLYR R



GHVORFDPHQWR GD DQiOLVH GD VHomR GHGLFDGD j FDV
GLPHQVmMR LQGLVVRFLiIYHO GD IRUPDomR H GR WUDEDOKR G

9DORUL]DomR GRFHQWH QDV 'LUHWUL]JHV &XUULFXODUHYV

$V SROtWLFDV S~EOLFDV GH IRUPDomR GRFHQWH PROGTLE
DRV LQWHUHVVHV GRV JUXSRV GRPLQDQWHYV GD pSRFD 3
LQH[LVWIQFLD GH XP SURMHWR FRQFUHWR GH YDORUL]DomF

ILEKQHR UHVVDOWD TXH VHU SURIHVVRU D p DQWH
FRP IRUPDomR HVSHFtILFD YROWDGD SDUD GHVHQYROYHU
FROQMXQWR GH UHTXLVLWRYV SDUD R H[HUFtFLR SURILVVLRQ!|

$V LQVWLWXLO}HV GH HQVLQR VXSHULRU WrP D REULJDV
VREUH D IRUPDomR GRFHQWH H UHJXODPHQWDU WDPEpPP R S
RIHUHoDP XPD IRUPDomR DUWLFXODGD H DPSDUDGD SRU (
RUJDQL]DFLRQDO DSURSULDGD H GLUHWDPHQWH YROWDGD

1HVVH FRQWH[WR VHUiI DQDOLVDGD D FDWHJRULD YDOR
GH SURIHWRHXHW 2ORFHVVRV GH GHV YDORUL]DomR GD SU
J)DLUFORXJK$ 7TDEHOD DSUHVHQWD XPD DQiIiOLVH TXDQWL!'
UHODFLRQDGRV j YDORUL]DomR SURILVVLRQDO GRFHQWH D

7TDEH@DHUPRYV UHODFLRQDGRYV j FDWHJRULD YDORUL]DomR

IDFLRQDLY GH IRUPDomR GRFHQWH
3$/$95%6 '&1 '&1 '&1 '&1
&+$9(

9DORUL]D

9DORUL]DoOT
SURILVVLR
9DORUL]D
SURILVVL
3ROtWLFD
YDORUL]LC
9DORUL]DO
PDJLVWp!

JRQWH HODERUDOmMR SUySULD



3DUD DQiOLVH GRV GDGRV TXDOLWDWLYRV IRL UHDOL]I
UHODFLRQDGDV j YLYrQFLD SHGDJYJLFD QD YDORUL]DomR S
GDV GLUHWUL]HV GH IRUPDomR GH SURIHVVRUHV DV

3RVWHULRUPHQWH SURFHGHX VH D XPD OHLWXUD PL
LGHQWLILFDU H YHULILFDU R FUX]DPHQWR GRV WHUPRV 3YD
SYDORUL]DomR SURILVVLRQDO  3SROtWLFDV GH YDORUL]Do
GD SURILVVMR GRFHQWH  H 3YDORUL]DomR GHVVHV SURIL\
kKPELWR GD IRUPDomR GR SURILVVLRQDO GRFHQWH UHDOL]
SURSRVWD SRU )DLUFORXJK

$R FRQVLGHUDU D YDORUL]DOomR GRFHQWH FRPR FDWI
SURMHWRY IRUPDWLYRV LQVFULWRY QDV '&1 D VXEVHomR
‘&1 EXVFDQGR DSUHHQGHU RV VHQWLGRY DWULEXtGRYV
SURIHVVRU D QHVVH GRFXPHQWR QRUPDWLYR

9DORUL]DomR GRFHQWH QD 5HVROXomR &1( &3 GH Gh

4XDQWR j YDORUL]DomR SURILVVLRQDO 1yYRD DI
QHROLEHUDLYVY PDLV HVSHFLILFDPHQWH DV '&1 LQWHQV
WUDEDOKR GRFHQWH 2 DXWRU GHIHQGH TXH RFRUUHX XP
QHJDomR GD LPSRUWKQFLD GD IRUPDomR GRFHQWH H D GH\
DFHOHUDU D IRUPDomR GRFHQWH

$V &l DUWLFXODP VH HP WRUQR GH HL[RV DUWLFXC
LOWHUGLVFLSOLQDULGDGH SUIWLFD LQWHJUDGD H DXWRQ
XPD SDXWD FRQVLVWHQWH VREUH D YDORUL]DomR SURILV)
PDWHULDLY GH WUDEDOKR RX HP WHUPRYVY GH UHFRQKHFLPH

$R SULYLOHJLDU D QRomR GH FRPSHWIrQFLDV FRPR Q~FC(
R IRFRDSESRRIHWVWRUXDQWR WUQ¥BIHKB®RJRWDWDOo}HYV VRFLDLV Kl
GHWHUPLQDGDV SDD®UR I LMWKILURDQ O KAIRWHRAQWRI[WR DXWRUUL
HPSUHVDULDO QR TXDO D DXVrQFLD GR GLVFXUVR H[SOtFL



FDUUHLUD SLVR VDODULDO HFRQGLo}HV GH WUDEDOKR GH
PDV UHYHOD D KHIJHPRQLD GH XPD OyJLFD GH UHIXRIIDoINVR
QHROLEHUDLY GRV DQRYV

'R SRQWR GH YLVWD GR PDWHULDOLVPR KLVWYULFR G
SURILVVLRQDO QR WH[WR GDV '&1 GHQRWD XPD HVWUDW
DUJXPHQWD TXH D YDORUL]DomR GRFHQWH QmR GHYH VH
LQGLYLGXDO PDV GHYH YLQFXODU VH D FRQGLO}HV REMHWL

HGXFDFLRQDO ~-i OpV]iURYV GHVWDFD TXH R WUDEDOKR
FDSLWDO WHQGH D VHU IUDJPHQWDGR H GHVSURYLGR GH D
JULIRWWR E HSQWXQHV UHIRUoDP TXH D SUHF

GH XP SURFHVVR PDLV DPSOR GH GHVYDORUL]DomR GR W
VLOHQFLDPHQWR GD YDORUL]DomR SURILVVLRQDO QDV '
GHVSUHWHQVLRVD PDV XP HIHLWR GH XP GLVFXUVR T
DXWRUUHVSRQVDELOL]DomR SHOR GHVHQYROYLPHQWR SUF
FDSLWDOLVWD TXH GHVORFD VXD DWHQomR GDV FRQGLo}F
LQGLYLGXDLVY GR D SURIHVVRU D HP IRUPDomR

$ DQiIOLVH GDV '&1 UHDOL]DGD QHVVD VXEVHomR SH
GRFHQWH p WUDWDGD GH IRUPD OLPLWDGD TXDVH LQH[LVW
RULHQWDGD SHODV FRPSHWrQFLDV H SHOD DGDSWDomR 1XQ
HGXFDFLRQDO 7DO FRQVWUXomR GLVFXUVLYD UHYHOD VLC
PDWHULDLY GH WUDEDOKR GD SURILVVLRQDOL]DomR GRFH
LQGLFDQGR RV OLPLWHYVY GHVVH PDUFR QRUPDWLYR QR HQI
DWUDYHVVDP D GRFrQFLD

- OX] GHVVDV FRQVWDWDo}HVY D VXEVHomR SDVVEL
DSUHHQGHU HP TXH PHGLGD HVVD GLUHWUL] SURPRYH GH
GRFHQWH VHMD DR UHFRQKHFHU D FRPSOH[LGDGH GR WL
IRUPDomR LQLFLDO QR LQWHULRU GH XP SURMHWR IRUPDWL



9DORUL]DOMR GRFHQWH QD 5HVROXomR Q% GH 2 GH M»

'H DFRUGR FRP D 7TDEHOD R WHUPR 3YDORUL]DomR"™ FF
‘&1 GLVWULEXtGR HP GLVWLQWRY FRQWH[WRYV GLVFXUVI
SURILVVLRQDO LV~ DSDUHFH TXDWUR YH]HV 3SROtWLFDV
S3YDORUL]DomR GR PDJLVWpULR® RFRUUH HP GXDV RFDVL}HV

$ H[SUHVVmMR 3YDORUL]DomR"~ DSDUHFH WDPEpPP GHVF
H[SHULrQFLD H[WUDHVFRODU YLQFXODomR HQWWU I ROF IHDAXF
UHVSHLWR H YDORUL]DomR GD GLYHUVLGDGH pWQLFR UDFL
GDV FXOWXUDV GRV SRYRV LQGtJHQDV H YDORUL]DomR H F
GHVFULWRYV QD 7DEHOD $VVLP UHDOL]JRX VH D DQiOLVH
FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJK

'LIHUHQWHPHQWH GDV '&1 HOPF GE8 1IRUPDQMQAPREEXMD X
HVSHFtILFR GHVWLQDGR j YDORUL]DomR GR D SURILVVLRQLCL
GLVFXUVLYR H KLVWYULFR LPSRUWDQWH QR kPELWR GDV SF

/IRJR QR SUHKPEXOR GDV '&1 VXUJH GXDV YH]HV R W
GD HGXFDomR"~ FRPR IRUPD GH DSUHVHQWDoOomR GR TXH V
OHJLVODomR (P VHJIJXLGD DLQGD QR SUHKPEXOR D YDORL
QRUWHDGRUHY GD EDVH FRPXP QDFLRQDO HP FRQMXQWR FF

( DLQGD QR SUHKPEXOR R WHUPR VXUJH QRYDPHQWH D
H FROQWLQXDGD SODQR GH FDUUHLUD VDOIULR H FRQGLo}
GLVFXWLGDV QR &DStWXOR 9,, GD QRUPDWLYD

- OX] GD $'& R GHVWDTXH FRQIHULGR j YDORUL]DomR Sl
GDV '&1 UHYHOD XPD HVFROKD GLVFXUVLYD SROLWLF
SURIHVVRU D FRPR VXMHLWR FHQWUDO GD SROtWLFD HGXFI
GLVFXUVRV WHFQLFLVWDV GD GRFrQFLD DR LQVFUHYHU D Y
$R HOHJHU D YDORUL]DomR FRPR SULQFtSLR QRUWHDGRU
FRQVWURHP XP HQTXDGUDPHQWR GLVFXUVLYR TXH UHFRQ
FRQVWLWXWLYD GD TXDOLGDGH GD HGXFDomR H QmR FRPR



$ UHFRUUrQFLD GR WHUPR YDORUL]DomR QR SUHKPEXOR
UHODo}HV GH SRGHU KLVWRULFDPHQWH GHVLJXDLV HQWU
SURILVVLRQDLY GD HGXFDomR $R GHVORFDU D YDORUL]DC
‘&1 HVWDEHOHFHP XP YtQFXOR GLVFXUVLYR HQWUH IRU
IUDJPHQWDOmMR HQWUH TXDOLILFDomR SURILVVLRQDO H FRQ
FRQIURQWD QDUUDWLYDV KHJHP{QLFDV TXH UHVSRQVDELC
UHVXOWDGRY HGXFDFLRQDLVY DR PHVPR WHPSR HP TXH LQ
SUHFDUL]DP R WUDEDOKR GRFHQWH

-iR DUW 7z GDV '&1 YHUVD VREUH D SUHSDUDomR H (
D IXQomR GR PDJLVWpULR HP WRGDV DV HWDSDV H PRGDOLC
H FRQWH[WXDOL]DGD FRPSUHHQVmMR GD HGXFDomkR R GH H
FRQKHFLPHQWRV H QD HODERUDoOomR H SDUWLFLSDomR QR S
YLVDQGR JDUDQWLU RV GLUHLWRV H REMHWLYRV GD DSUHC
GHPRFUIWLFD (P VHX t Z FRQVWLWXL VH

$ IRUPDomR GRFHQWH LQLFLDO H FRQWLQXDGD SDU
GLQkPLFR H FRPSOH[R GLUHFLRQDGR j PHOKRULD
HGXFDomR H j YDORUL]DomR SURILVVLRQDO GHY|
FRODERUDomR SHORV HQWHV IHGHUDGRV QRV U
GHVHQYROYLGD SHODV LQVWLWXL0}HV GHZHGXFDor

2&DStWXOR ,9 HP VHX DUW 7z GD UHVSHFWLYD QRUPDYV
GD IRUPDomR GRFHQWH TXH VmR IRUPDGRV SRU FXUVRYV
IRUPDomR SHGDJyJLFD SDUD JUDGXDGRYVY QmR OLFHQFLDGRYV
TXH

$ LQVWLWXLomR IRUPDGRUD GHILQLUIi QR VHX SL
GHVHQYROYLPHQWR GD IRUPDomR LQLFLDO GRV SU
EiVLFD DUWLFXODGDYV jV SROtWLFDV GH YDORUL]DO
QDFLRQDO H[SOLFLWDGD QR FDStWXOR ,, GHVWD 51

- OX] GD $'& DV '&1 HPXBURBXKWR SRVLWLYR GH DPSOL
SURILVVLRQDO DR HVWHQGHU H[SOLFLWDPHQWH HVVH SULC
GRFHQWH 1HVVH FRQWH[WR D QRUPDWLYD UHFRQKHFH D G



PRBR LQFOXVLYR TXH D YDORUL]DomR GR PDJLVWPpPULR GHY
LQGHSHQGHQWHPHQWH GD WUDMHWYULD GH LQJUHVVR QD G
GRFHQWH FRPR XQLGDGH VRFLDO SROtWLFD H SURILVVLRQ

1R DUW D GLUHWUL] GHILQH TXH p UHVSRQVDELOLG
FRP R )yUXP (VWDGXDO 3HUPDQHQWH® BH BBRL\R JL)RWHAB BN K
R GHVHQYROYLPHQWR GD IRUPDomR FRQWLQXDGD GRV DV
DUWLEFXODomR FRP DV SROtWLFDV GH YDORUL]DomR SURILV

$UW &RPSHWH DRV VLVWHPDV GH HQVLQR jV U
UHVSRQVDELOLGDGH SHOD JDUDQWLD GH SROtWLF
PDJLVWpULR GD HGXFDomR EiVLFD TXH GHYHP WHI
SODQR GH FDUUHLUD GH DFRUGR FRP D OHJDVODoO]I
HWDSDV H PRGDOLGDGHV GD HGXFDomR EiVLFD H
GHILQLGR QD EDVH FRPXP QDFLRQDO H QDV GLUHV
33, H 33& GD LOQVWLWXLomR GH HGXFDomR VXSHULF
UHGHV GH HQVLQR GH HGXFDomR EiVLFD %UDVLO

-~ OX] GD $'& RV DUWV H GDV '&1 FRQVWLWX
GLVFXUVLYDPHQWH D UHVSRQVDELOLGDGH SHOD YDORUL]D
)YUXP (VWDGXDO H VLVWHPDV GH HQVLQR URPSHQGR FRP D
GRFHQWH $R YLQFXODU D IRUPDomR FRQWLQXDGD RV SOTC
SROtWLFDV LQVWLWXFLRQDLY H DRV LQVWUXPHQWRY GH SC
HIHLWR GH VHQWLGR TXH UHFRQKHFH D YDORUL]DomR GR P
HP GLUHLWRV SURILVVLRQDLVY H HP FRQGLO}HV REMHWLYD
SURILVVMR UHJXODGD VRFLDOPHQWH UHFRQKHFLGD H VXV\

(P VHX &DStWXOR 9,, D QRUPDWLYD YHUVD VREUH D
PDJLVWpPULR ,QVHULGR QHVVBU&NRIOWOIR GRILNHHX DUMAVS
JDUDQWLD GH SROtWLFDV GH YDORUL]DomR GRV DV SURIL
FRORFDQGR D D FDUJR GRV VLVWHPDV UHGHV H LQVWLWXL
SODQR GH FDUUHLUD H SUHSDUDomR SDUD DWXDUWEMWRG!
GHYHQGR FRQVWDU QR TXDGUR GRV DV SURILVVLRQDLV GR

2 2V )yUXQV (VWDGXDLV 3HUPDQHQWHV GH $SRLRLDGRW PAOWLIDRG RRFEDL
FXPSULPHQWR DRV REMHWLYRV GD 3ROtWLFD ADANMMDIA RS 6 D) R(GKXF®m R |
LQVWLWXtGD SHOR 0(& SRU PHLR GR 'HFUHWR D ILQBKLGOBHO A HRWID G
GH FRODERUDOmMR HQWUH D 8QLmR RV (VWDGRWD&MRVVQUEWRO) HGHRIQW
SURILVVLRQDLV GR PDJLVWpULR SDUD DV UHGHW S#EOLFDV GD HGXFDon



TXHP VmR HVVHV DV SURILVVLRQDLY VXD WLWXODomR U}k
%UDVLO
1R DVSHFWR GH YDORUL]DomR SURILVVLRQDO DV '&l1

$ YDORUL]DomR GR PDJLVWpPULR H GRV GHPDLV Sl
HQWHQGLGD FRPR XPD GLPHQVMR FRQVWLWXWLYD
H FRQWLQXDGD LQFOXLQGR HQWUH RXWURV D JD
H DSURYDomR GH SODQRYV GH FDUUHLUD H VDOIULR
GH WUDEDOKR FRP GHGLFDomR H[FOXVLYD RX WHF
~QLFR HVWDEHOHFLPHQWR GH HQVLQR H GHVWLQD
GH WUDEDOKR D RXWUDV DWLYLGDGHYV SHGDJyJLFE
WDLV FRPR

, SUHSDUDOmMR GH DXOD HVWXGRV SHVTXLVD H G
., SDUWLFLSDomR QD HODERUDOmMR H HIHWLYDom#
LOQVWLWXLomR HGXFDWLYD

,,, RULHQWDOmR H DFRPSDQKDPHQWR GH HVWXGDQ
.9 DYDOLDomR GH HVWXGDQWHV GH WUDEDOKRYV
9 UHXQL}HV FRP SDLV FRQVHOKRV RX FROHJLDGR
9, SDUWLFLSDOmMR HP UHXQL}HV H JUXSRV GH HVW
SHGDJyJLFD H JHVWmMR GD HVFROD

9,, DWLYLGDGHV GH GHVHQYROYLPHQWR SURILVV
9,,, RXWUDV DWLYLGDGHV GH QDWXUH]D VHPHOF
HVFRODU QD TXDO VH LQVHUH D DWLYLGDGH SURIL

$OpP GD SURJUHVVmMR DWUDYpV GRV SODQRV GH FDUUI
JDUDQWISWRIDDRVLRQDO DV IRUPDVY GH DFHVVR H SURYLPHQYV
SURILVVLRQDO 1DFLRQDO FRP UHYLVMR VDODULDO DQXDC
SURILVVLRQDO H OLFHQoDV UHPXQHUDGDV %UDVLO

JLEFEKWHU )LOKR 2OLYHLUD H &RHOKR S DILU]
FRQFHSomR DPSOD H YDORUL]DomR HQWHQGLGD D SmMRWLU
FRQWLQXDGD FDUUHLUD VDOIULRV H FRQGLO}HV GH WUDEI

2 DuUw PRELOL]D GLIHUHQWHYVY RUGHQV GH GLVFXUVR
VLQGLFDO H jv OXWDV KLVWyULFDV GD FDWHJRULD GRFHQW
GH FDUUHLUD GHGLFDomR H[FOXVLYD H WHPSR SHGDJyJLF|
PDV GH XP SURFHVVR GH OXWD VRFLDO TXH URPSH FRP D

$ $& SHUPLWH HYLGHQFLDU TXH DV '&1 VH WUDYV
UHGLWYWWSRENU QR LQWHULRU GD SUIWLFD SHGDJyJLFD $R D
DWLYLGDGHY FRPR SODQHMDPHQWR SHVTXLVD IRUBDomR



FHQWUDOLGDGH GD GRFrQFLD GR PHUR HQVLQDU SDUD XPD
XPD IXQomR LGHROYJLFD HPDQFLSDWyULD QHVVH GLVFXUV
DPSOLD DV FRQGL0o}HV GH SDUWLFLSDomR GB®PRRVIWR QN HX
H FROHJLDGRV FRQIRUPH GHIHQGLGR SRU 20LYHLUD

(P VHX DUW DV '&1 DSUHVHQWDP DV JDUDQWLDYV
GH SODQRV GH FDUUHLUD GLIHUHQFLDomR SRU WLWXODom
YHQFLPHQWR RX VDOiIULR GH DFRUGR FRP D MRUQDGD GH W
HQWUH IRUPDY GH DFHVVR H SURYLPHQWR DR FDUJR JDUDC
LQLFLDO IRUPDomR FRQWLQXDGD FRP D RIHUWD GH SURJ
DSHUIHLoRDPHQWR SURILVVLRQDO H OLFHQoDV UHPXQHULI
FRPLVVmMR SDULWiIiULD HQWUH JHVWRUHV H SURILVVLRQDLYV
HVFRODU SDUD SURSRU SROtWLFDV H Do}HV SDUDOUDAXRR
GHVHPSHQKR DWUDYpV GR HVWIiIJLR SUREDWYULR %UDVLO

2 HQXQFLDGR DSUHVHQWD D YDORUL]DomR FRPR PHLR
UHPXQHUDomR RUJDQL]DQGR DV HP GLPHQV}HV FRQFUHWD\
DGHTXDGR SURJUHVVmMR GH FDUUHLUD UHYLVMR VDODULD
SURFHVVRV DYDOLDWLYRYVY 1HVVH SRQWR R GLVFXUVR QmR
HP FRQGLo}HVY QRUPDWLYDV H SUIWLFDV TXH PROGDP R H[H

2 WH[WR PRELOL]D GLIHUHQWHYV RUGHQV GH GLVFXUVR
MXUtGLFR SDUD VXVWHQWDU D YDORUL]DomR SURILVVLR(
FRPLVV}HV SDULWiIiULDV H OLFHQoDV UHPXQHUDGDV R DUV
SUIWLFDV VRFLDLV TXH XOWUDSDVVD D VDOD GH DXOD SUF
SHGDJyJLFRV H GHPRFUiIWLFRVY (VVH HQWUHODODPHQWR GL
DLGHQWLGDGH GRFHQWH OQmR DSHQDV FRPR H[HFXWRUD G
SDUWLFLSDQWH DWLYR D GDV GHFLV}HV LQVWLWXFLRQDLV

2 DUW GHILQH TXH D UHPXQHUDomR GRV DV SURIL
REHGHFHU D WUrV OHJLVODWHLVQIULQFLSDLYV XN HIH3 RQHOM® \3
1DFLRQDO GR PDJLVWpPULR D /HL Q% HP VHX DUW

GHVWLQDGD DR SDJDPHQWR GRV SURILVVLRQDLVY GD HGXFD
SHUFHQWXDLV PtQLPRV GH LQYHVWLPHQWR HP HGXFDomR S
31( %UDVLO



(VWH GLVEXUVR SDXWD VH QD YDORUL]DOmMR SURILVVLR(
QmR p DSHQDV UHFRQKHFLGR D FRPR VXMHLWR GH GLUHLWR
HVWUXWXUD GH ILQDQFLDPHQWR S~EOLFR TXH GHYH VHL
GHPRQVWUDGD SRU XPD EDVH MXUtGLFR ILQDQFHLUD REMEF
ILQDQFLDPHQWR OHJLWLPDQGR XPD OXWD SRU UHFXUVR
LQHJRFLiIYHO SDUD TXH HVVD FDWHJRULD QmR SHUPDQHoOD

2 ~OWLPR DUWLJR GR DUW HVSHFtILFR VREUH YDORUI
'& 1 DUJXPHQWD VREUH D RUJDQL]DomR H JHVWmMR GD +
UHODOmMR QXPpULFD DGHRXO®ORHR WWHY BQRSIR WPRERD VLG HU I
GHVVHV DV DOXQRV DV GDV HWDSDV H PRGDOLGDGHV HGX
DUW

1RWD VH D HYLGrQFLD GD UHSURGXomR GH XPD WHQVmR
HP TXH VH EXVFD TXDOLGDGH H HTXLGDGH SRUpP GHQWUR
GH ILQDQFLDPHQWR H JHVWmMR $R QmR IHFKDU D UHODomR
DV '&1 WUDQVIHUHP D UHVSRQVDELOLGDGH GD GHILQLoO
HQVLQR R TXH SRGH YLU D FDXVDU LQWHUSUHWDO}HV GLY
SULQFLSDOPHQWH HP UHGHV S~EOLFDV PDLV SUHFDUL]DGD'

,GHRORJLFDPHQWH R DUW VH DSUHVHQWD HQTXDQW
GH IRUPD DPEtJXD SRLV DSHVDU GH UHFRQKHFHU D UHOH
QDWXUDOL]D D IOH[LELOL]DomR TXDQGR QmR HVWDEHOHFH
SURGX] XP GLVFXUVR TXH HPERUD DSDUHQWH VHU LQFOXV
DEUH EUHFKDV SDUD TXH D TXDOLGDGH HGXFDFLRQDO VH
OLPLWDO}HV RUODPHQWIiULDV

$ DQIOLVH GHVHQYROYLGD QD VXEVHomR HYLGHQF]I
GHPDLV GLUHWUL]JHVY DR FRQVWUXLU D YDORUL]DomR GRFH
LQLFLDO DUWLFXODQGR D jV FRQGLO}HV FRQFUHWDV GH WL
HQWUH IRUPDomR LQLFLDO H FRQWLQXDGD DSHVDU GH VXI
QR SURFHVVR GH IRUPDomR GH SURIHVVRUHV DV

'LIHUHQWHPHQWH GDV '&1 H TXH WHQGHP
PDJLVWpULR GH IRUPD LPSOtFLWD IXQFLRQDO H VXERUC
SDGURQL]DomR FXUHNGAHXODUDIDVP®IPUBVBWRIATQFLD FRPR SUiW



UHFRQKHFHQGR SULRULWDUDBBR {(HVNRAIR FSHIRWFH NV O R GHDG&XF |
QHFHVVLGDGH GH SROtWLFDV IRUPDWLYDV FRPSURPHWLGD
FRQIRUPH GHIHQGLGR SRU *RQoDOYH] ORWD H $QDGRQ

1HVVH VHQWLGR D GHIHVD GR UHWRUQR GDV '&1
SHGDJyJLFD FDSD] GH HQIUHQWDU RV SURFHVVRV GH G
LOQWHQVLILFDGRY QDV QRUPDWLYDV SRVWHULRUHYV

$ SDUwLU GHVVH PDUFR D VXEVHomR SDVVD D
FRPSUHHQGHU FRPR D FDWHJRULD GH YDORUL]DomR GRF
HVSHFLDOPHQWH j OX] GD %1&& H GD %1& )RUPDomR H HP T
GHVORFDPHQWRYV JHUHQFLDLVY TXH LPSDFWDP R UHFRQKH]I
SURIHVVRUHV DV

9DORUL]DomR GRFHQWH QD 5HVROXomR &1( &3 Qz GH

'H DFRUGR FRP D 7DEHOD R WHUPR YDORUL]DomR p
RFDVL}HV GLVWLQWDV XPD YH] p UHODFLRQDGR j3YDORUL
] 5YDORUL]DomR GD KLVWyULD GD FXOWXUD H GDV DUWHYV Q
GH LQGLYtGXRV H GH JUXSRV VRFLDLV"™ $VVLP UHDOL]RX VH
GRFHQWH FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJFk

(P VHX &DStWXOR ,, DUW 2z D ~QLFD PHQOmR IHLWD |
GD SROtWLFD GH IRUPDomR GH SURIHVVRUHYVY DV SDUD D HG
RV PDUFRV UHJXODWyYyULRYV HVSHFLDOPHQWH D %1&& H DS
UHOHYDQWH ,, D YDORUL]DomR GD SURILVVmMR GRFHQWH
GRVY VDEHUHV H SUIWLFDV HVSHFtILFDV GH WDO SURILVVmMR

- SULPHLUD YLVWD WDO HQXQFLDGR VXJHUH XPD LQWt
GR D SURIHVVRU D QR SURFHVVR GH IRUPDomR &RQWXGR
XP GLVFXUVR GH HVFDVVH] H VXSHUILFLDOLGDGH QR TXDO
HVWUXWXUDQWH PDV UHGX]LGD D XPD EUHYH PHQoOomR QRL
YDORUL]DomR GRFHQWH IRUD GHVVH LQFLVR UHYHOD XPD



HP TXH D H[SUHVVmR p PRELOL]DGD SDUD FRQIHULU OHJLW
IDWR XP FRPSURPLVVR UREXVWR FRP D PHOKRULD GDV
GHVHQYROYLPHQWBS S BRHIVWWRILRQDO GR

$OpP GLVVR p UHOHYDQWH QRWDU TXH D PHQomR j YD
OyJLFD GD %1&& SRLV R SUySULR DUWLJR LQVHUH WRGRYV
UHJXODWYULRYVY GD SROtWLFD HGXFDFLRQDO YLIJHQWH 1HV\
D XPD SROtWLFD GH SDGURQL]DomR FXUULFXODU H GH FRPS
GLVFXUVR GH UHJXODomR H FRQWUROH VREUH R GH HPL
SURILVVLRQDO $UD~MR +\SROLWR E

2 FDUIWHU UHVWULWR GD UHIHUrQFLD j YDORUL]DomR C
XP PRYLPHQWR GH GHVORFDPHQWR GLVFXUVLYR TXH HP
YDORUL]DomR FRPR FDUUHLUD VDOIiIULRV FRQGLo}HV GH
SHGDJyJLFD RSWD SRU OLPLWDU VH D XP UHFRQKHFLPHQW|
VXD SRWrQFLD SROtWLFD 7DO DXVrQFTIRDWH W FRE® B DULBGID
&1 TXH HPERUD WDPEpP PDUFDGDV SRU FRQWUDGLO}}
IRUPD PDLV DUWLFXODGD FRP SULQFtSLRY GH FDUUHLUD H

(VWVH VLOHQFLDPHQWR GLVFXUVLYR HP WRUQR GD FD\
DSDUHFH GH IRUPD SRQWXDO H UHVLGXDO DR ORQJR GR WH
XPD DXVrQFLD FDVXDO PDV FRPR XPD HVWUDWDPJLD GLVFXU
DV SULRULGDGHV GD SROtWLFD GH IRUPDomR GRFHQWH (
UHRUGHQDPHQWR QHROLEHUDO GD HGXFDomR

$VVLP DV '&l UHYHODP XP GpILFLW GLVFXUVLYR HP
GRFHQWH $R UHVWULQJLU D WHPIWLFD D XPD ~QLFD DSDU
PDVFDUD VRE R YpX GD YDORUL]DomR XPD SROtWLFD T
SHUIRUPDWLYD GHVFRQVLGHUDQGR RV HOHPHQWRYV FRQFL
ODFXQD HYLGHQFLD D SHUPDQrQFLD GH XP GLVFXUVR TXH |
VRFLDO WUDQVIRUPDGRUD FRQWULEXL SDUD D VXD GHVSRI(
SDGURQL]DomR H UHJX®GWoDR H[WHUQD 6DQWRYV

$ DQiIOLVH GDV '&1 GHVHQYROYLGD QD VXEVHomR
YDORUL]DomR GRFHQWH p VLIQLILFDWLYDPHQWH IUDJLOL]D
%% )RUPDomR - OX] GD $'& REVHUYD VH TXH R UHFRQKHFLI



GH VXDV GLPHQV}HV HVWUXWXUDLY SDUD XP GLVFXUVR FH(
QD UHVSRQVDELOL]|DSEMWMRIHYyERBRGXDPROQWD 'RXUDGR H\
LOQVHUH D IRUPDomR GRFHQWH HP XPD UDFLRQDOLGDGH J
YDORUL]DomR SURILVVLRQDO UHGX]LQGR D GRFrQFLD D X
DMXVWDGDV jV GHPDQGDYVY GR VLVWHPD HGXFDFLRQDO

(P FRQWUDSRVLomR D HVVH PRGHOR D GHIHVD GR UH\
IRUPD FRPR HVVD GLUHWUL] FRQFHEH D YDORUL]DomR GRFF
LQLFLDO H FRQWLQXDGD 'LIHUHQWHPHQWH GDV '&1 HV
WUDEDOKR LQWHOHFWXDO H SUIWLFD VRFLDO PDLV FRPSO
SHGDJyJLFD H FRQGLo}HV FRQFUHWDV GH H[HUFtFLR GD SU|I
SROtWLFDV GH IRUPDomR FRPSURPHWLGDV FRP D YDORUL]D¢
KLVWyULFDV H PDWHULDLY GR WUDEDOKR SHGDJyJLFR R
KHIHP{QLFR IUHQWH jV GLUHWUL]HVY RULHQWDGDV SHOD Oy.

e D SDUWLU GHVVDVY FRQWUDGLo}HVY TXH VH MXVWLILFD

DQiOLVH GDV '&1 QR TXH VH UHIHUH j FDWHJRULD GH YD
HIDPLQDU HP TXH PHGLGD D GLUHWUL] PDLV UHFHQWH SURF
UHODomR DR PRGHOR LQVWDXUDGR HP HVSHFLDOPHQWF

LQFRUSRUD HOHPHQWRY GR YRFDEXOIULR FUtWLFR VHP QF
GD YDORUL]DomR SURILVVLRQDO GRFHQWH

9DORUL]DomR GRFHQWH QD 5HVROXomR &1( &3 Qz GH

&RPR GHPRQVWUDGR QD 7DEHOD D HISUHVVmMR 3YDOT
&1 DSDUHFHQGR HP GLIHUHQWHYVY FRQWH[WRV H DVVRF
VXUJH YLQFXODGD j IRUPXODomR 3SROtWLFDV GH YDORUL]D
DR WHUPR 3YDORUL]DomR GRV SURILVVLRQDLY GD HGXFDoO
SRQWXDO HP GLVWLQWRYV HQXQFLDGRV 33YDORUL]DomR G
pPWQLFR UDFLDO GH JrQHUR VH[XDO UHOLJLRVD HWIULD
SRYRV LQGtJHQDV" B3YDORUL]DomR GD GLYHUVLGDGH FXOV



LQWHUFXOWXUDLY SDUD D YDORUL]DomR"~ $VVLP UHDOL]RX
GRFHQWH FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJK

2 WHUPR p PHQFLRQDGR D SULQFtSLR QR LQFLVR ,,, GR
GRV SURILVVLRQDLYVY GR PDJLVWpULR GD HGXFDomR HVFROD

$UW Z 3DUD RV ILQV GHVWD 5HVROXomR FRQVLGF
> @

. IRUPDomR LQLFLDO GRV SURILVVLRQEIWLEBIR PD
SURFHVVR GLQKPLFR H FRPSOH[R TXH SRVVXL DUV
j YDORUL]DomR GH SURILVVLRQDLY GH HGXFDomR |
GH JHVWmR GDV FDUUHLUDV GR PDJLVWPpPULR H FF
PHOKRULD SHUPDQHQWH GD TXDOLGDGH VRFLDO G
UHDOL]DGD SRU ,(6 GHYLGDPHQWH FUHGHQFLDGDYV
VLVWHPDV GH HQVLQR GRV HQWHYVY IHGHUDWLYRYV >

$R YLQFXODU YDORUL]DomR D SROtWLFDV GH IRUPDoOnN
UHVROXomR FULD XPD QDUUDWLYD GH UHVSRQVDELOL]Doml
IRUPDGRUDYV SHOD PHOKRULD GD TXDOLGDGH HGXFDFLRQDC
SRGH VHU HQWHQGLGD DSHQDV FRPR UHVXOWDGR GD IRUPD
GLUHLWR VRFLDO TXH H[LJH SROtWLFDV S~EOLFDV UREXVYV
SURILVVLRQDO

1R SODQR GD SUIWLFD VRFLDO HVVH DUWLJR FRQWULE:
D IRUPDomR LQLFLDO SHOR VXFHVVR RX IUDFDVVR GD HGXFI
XP PRYLPHQWR KLVWYyULFR GH GHVORFDU SDUD R D SURI
SURPRYHQGR R TXH D DXWRUD FKDPD GH GHVLQWHOHFWXDC
H YDORUL]DomR PDWHULDO VmR QHJOLJHQFLDGDV (VVD H\
FRPSHWrQFLDY SUHVHQWH QDV '&1l TXH UHWRUQDP QD
PDLV VRILVWLFDGD

ObDLY DGLDQWH HP VHX &DStWXOR ,9 VREUH HVWUXWX
VHX DUWH

t 72 $ LQVWLWXLomR IRUPDGRUD GHILQLUiIiGHR VHX
GHVHQYROYLPHQWR GD IRUPDomR LQLFLDO GRV SU
HVFRODU EiVLFD DUWLFXODGDV jV SROtWLFBV GH Y
FRPXP QDFLRQDO GH TXH WUDWD R &DStWXOR ,,, G



(HP VHX t* zZ DVVHJXUD TXH

t 2 $Vv HWDSDV H PRGDOLGDGHV GD (GXFDomR %i

GLYHUVDVYV iUHDV GR FRQKHFLPHQWR SRGHUMR DW X

GLUHWUL]JHVY HVSHFtILFDV DUWLFXODGDYR®DBROtW

j EDVH FRPXP QDFLRQDO GH TXH WUDWD R &DStW

QDFLRQDO FRPXP SDUD D (GXFDomR %iVLFD GH TXH
%UDVLO E t 2

2 GLVSRVLWLYR OHJDO DUWLEXOD GRLV FDPSRV GLVWL
EDQGHLUD GR FDPSR SURJUHVVLVWD H D EDVH FRPXP QDFL
$ DVVRFLDomR HQWUH YDORUL]DomR H EDVH FRPXP QDFLRQ
KLEULGLVPR GLVFXUVLYR )DLUFORXJK TXH PLVWXUD
HVSHFLILFLGDGH GRFHQWH D HOHPHQWRY GD WUDGLOmMR W

- OX] G & t % GDV '&1 PRVWUD VH FRPR H[HPSOR
LGHROYJLFD $VVLP FRQFHLWRYV FDURV j OXWD GRFHQWH FF
SDUD OHJLWLPDU D SHUPDQrQFLD GD OyJLFD GH FRPSHWTrQ|
XPD FRQWLQXLGDGH GDV '&1 DJRUD PDVFDUDGD SRU XP
FUtWLFR H GHPRFUiIWLFR PDV TXH HP HVVIQFLD UHIRUOD |
IRUPDOomR GRFHQWH

$R QMR SUREOHPDWL]DU TXHVW}HV FRPR VDOiIULRV GHI
DXVIQFLD GH SROtWLFDV FRQVLVWHQWHY GH FDUUHLUD T
GLVEXUVR OHJLWLPDGRU 3DUD )JUHLWDYV WUDWD VH
YDORUL]DOMR GRFHQWH TXH SDVVD D VHU DSUHVHQWDGD |
H QmR FRPR FRQTXLVWD KLVWYULFD GH OXWDV VLQGLFDLV

(QILP D DQiOLVH GHVHQYROYLGD QHVVD VHOMR HYLGHQ
XP YRFDEXOiIULR DVVRFLDGR j WUDGLomR FUtWLFD H UHDIL
QmR URPSH FRP D UDFLRQDOLGDGH LQVWDXUDGD SHODV G
JHUHQFLDO - OX] GD $'& REVHUYD VH TXH D YDORUL]DomF
QRUPDWLYD H DEVWUDWD GHVYLQFXODGD GDV FRQGLO}HV
H GDV SROtWLFDV HVWUXWXUDQWHY GH FDUUHLUD

(P FRQWUDVWH DV '&1 VH DILUPDP FRPR UHHRrQFLI
YDORUL]DOomR GRFHQWH FRPR SULQFtSLR HVWUXWXUDQWH C
SURILVVLRQDOL]DomR FUtWLFD H DR UHFRQKHFLPHQWR VR



UHWRUQR GDV '&1 VH MXVWLILFD FRPR DOWHUQDWLYD
SURFHVVRV GH GHVYDORUL]DomR H SUHFDUL]DomR LQWHQV
$ SDUWLU GHVVDYV FRQVWDWDo}HV WRUQD VH QHFHVVIl
DSURIXQGD D DQiOLVH FRPSDUDWLYD GD FDWHJRULD GH Y
SURIHVVRUHYVY DV (VVD VXEVHomR EXVFD HYLGHQFLDU (
GHVORFDPHQWRYVY H UXSWXUDV HQWUH DV QRUPDWLYDV H]I
FRPR HL[R FHQWUDO GDV GLVSXWDV HP WRUQR GRV SURMH
SURIHVVRU D QR FRQWH[WR HGXFDFLRQDO EUDVLOHLUR

'LIHUHQoDV H VLPLOLWXGHYV GD YDORUL]DomR GRFHQWH
IRUPDomR GRFHQWH

1D SHUVSHFWLYD GD $'& GH )DLUFORXJK D YDORUL
'&41 GH IRUPDomR GRFHQWH GHYH VHU HQWHQGLGD QmR DSl
SUIWLFD VRFLDO LQVHULGD HP XP FDPSR GH GLVSXWDV KHJ
+ HGH WRGR R &DStWXOR 9,, + DUWLFXOD XPD YDORUL]D¢
WUDEDOKR GHQWUH HODV R SODQR GH FDUUHLUD VDOIULF
DWLYLGDGHV H[WUDFODVVH FRQWUDVWD IRUWHPHQWH FR
SUHGRPLQDQWH QDV GLUHWUL]JHV SRVWHULRUHNPRDV '&
UHFRQKHFLPHQWR GRFHQWH j HILFLrQFLD RX DR FXPSULPHC
$V &1 UHSUHVHQWDP XP PDUFR GH YDORUL]DomR SU
GH IRUPD H[SOtFLWD SULQFtSLRVY FRPR D JHVWmMR GHPRFUI
YDORUL]DomR GR PDJLVWpULR FRPR SROtWLFD GH (VWDGR
FDUUHLUD FRQGLo}HV GH WUDEDOKR H VDOiIULR GLJQR - O
R GLVFXUVR GD GRFrQFLD SDUD DOpP GR HL[R LQVWUXPH
GLPHQV}HV pWLFR SROtWLFDV FXOWXUDLV H VRFLDLV UHI
VXMHLWR KLVWYyULFR H DIHQWH GH WUDQVIRUPDoOomR
$ WHVH TXH GHIHQGH R UHWRUQR GHVVD DERUGDJHP H(
TXH PDWHULDOL]D D YDORUL]DomR SURILVVLRQDO HP FRQG



OyJLFD GD SDGURQL]DomR FXUULFXODU H GD UHVSRQVDEL
‘&1 IRUWHPHQWH DWUHODGD j %1&& $VVLP D GHIHVD
QRUPDWLYD PDV XP SRVLFLRQDPHQWR FUtWLFR GLDQWH
SURPRYLGR SHOR GLVFXUVR QHROLEHUDO H SHOD SUHFDUL

(P FRQWUDVWH DV '&1 VmR PDUFDGDV SHOD KHJHPI
LOQVHULQGR D OyJLFD GH PHUFDGR H GD HILFLrQFLD FRPF
&1 UHIRUoDP DLQGD PDLV R GHVHQYROYLPHQWR GH FR
GHPDQGDV GH SDGURQL]DomR FXUULFXODU R TXH UHSUHVFE
GRFHQWH FRPR SURMHWR GH FDUUHLUD H UHFRQKHFLPHQV
URXSDJHP GLVFXUVLYD PDLV VRILVWLFDGD UHWRPDP R PH
QDFLRQDO FRPXP *HQJHVVDGD" PDVFDUDQGR H[SUHVV}HV
SURMHWR TXH PDQWpP D GRFrQFLD VXEPHWLGD jV H[LJrQ
GHVHPSHQKR

S$QWXQHYV GHVWDFD TXH D SUHFDUL]DomR GR W
QHROLEHUDOLVPR IOH[tYHO FRP FRQWUDWRYV WHPSRUIULR
vVDODULDLV $V '&1 VH FRORFDP FRPR WHHVRDVAHQIEEDOD M

XP ~QLFR YtQFXOR HVWDELOLGDGH SRU FRQFXUVR S~EOLFF
(VVD DUWLFXODomR FRQWUDGL] R PRGHOR PHULWRFUIWL
SUDWLFDPHQWH GHVDSDUHFH H HQFRQWUD VH VXERUGLC
UHVSRQVDELOL]DomR SHOD TXDOLGDG&L HG X BIMALAXDO VA P
HOQOFRQWUD GLOXtGD GHQRWDQGR XP GLVFXUVR GH GHVOHJ

$ DQIiOLVH SHUPLWH HYLGHQFLDU TXH HQTXDQWR RV G
VRE XPD RUGHP GLVFXUVLYD QHROLEHUDO SULYLOHJLDQCGC
UHIRUPDV FXUULFXODUHV DV '&1 EXVFDP VXVWHQWDU >
UHFRQKHFHQGR D GRFrQFLD FRPR WUDEDOKR LQWHOHFWXD

1HVVH VHQWLGR DXWRUHV FRPR 6DYLDQL DSRQW
SRGH VH UHVWULQJLU D LQGLFDGRUHYVY GH FRPSHWIrQFLD RX
GH FDUUHLUD FRQGLO}HV GH WUDEDOKR DXWRQRPLD H
PDJLVWpULR $VVLP DV '&l HP FRQWUDVWH FRP DV G
FRQFUHWD XP SURMHWR GH IRUPDomR GRFHQWH FRPSURP]I
FRP D GHIHVD GD SURILVVMR FRPR SLODU GH XP (VWDGR GF



$V DQiOLVHY GHVHQYROYLGDV DR ORQJR GD VHomR FLQ
GRFHQWH H[SUHVVDP SURMHWRY IRUPDWLYRV HP GLVSXWD
SUIWLFD H D YDORUL]DomR GRFHQWH UHYHODP FRQWLQXLC
GLVWLQWDV UDFLRQDOLGDGHV SROtWLFDV &RP EDVH QHVV
SDUD D GLVEXVVmMR GDV VLPLOLWXGHV H GLIHUHQoODV H]
VXSHUYLVLRQDGR H IRUPDomR FRQWLQXDGD EXVFDQGR I
GLPHQV}HV VMR FRQFHELGDV QDV GLUHWUL]JHV GH IRUPDom



(67E*,2 &855,&8/$5 683(9,6,21$'2 ( )250%$d-2 &217,BO%'$
$1E/,6( &5E7,&% '$6 ',5(75,=(6 &855,&8/$5(6 1$&,21%,6
)250$d-2 '2&(17(

$ HODERUDomR GDV '&1 GH IRUPDomR GRFHQWH p IUXW
HGXFDGRU D VH WRUQD FRPR DILUPD *KHGLQ DSHQDV
VXJHULGDV SRU XPD VRFLHGDGH HFRQ{PLFD RX LPSRVWD
FDSLWDOLVWD H SHOR FRQWH[WR VRFLDO HP TXH HVWmR LC
SHOD LQWURGXomR GH TXDWUR YHUV}HV GDV '&l1
H &RVWD D UHHVWUXWXUDomR GRV REMHWLYRV GRV P
2 HVWIJLR FXUULFXODU VXSHUYLVLRQDGR H D IRUPD
GLPHQV}HV LQGLVVRFLIYHLY GD FRQVWLWXLomR GD SURIL
UHSUHVHQWD D SRUWD GH HQWUDGD SDUD D SUIi[LV HGXFI
FRPSOH[LGDGH GD HVFROD H GR WUDEDOKR SHGDJyJLFR
GHVHQYROYLPHQWR SURILVVLRQDO DR ORQJR GD FDUUHLUI
WHFQROYJLFDVY TXH DWUDYHVVDP D HGXFDomR FRQWHPSRUI
2 HVWIiJLR VXSHUYLVLRQDGR FRPR GHIHQGHP 3LPHQWD
FRPR PHUD SUIWLFD GH DSOLFDomR GH WHRUL®MVGRPEBPHQ AR
DQFRUDGR QD UHIOH[mMR FUtWLFD VREUH D UHDOLGDGH HV
1HVVH VHQWLGR FRQVWLWXL VH HP XP PRPHQWR SULYLOH.
SHUVSHFWLYD GH XPD IRUPDomR LQLFLDO TXH SUHSDUH
FRPSOH[LGDGH GR HQVLQR HP GLIHUHQWHY FRQWH[WRV 2t
FRPRYFEMLYLOHIJLDGR GH PDWHULDOL]DomR GDV GLVSXWDYV
YLYrQFLD FUtWLFD GD GRFrQFLD RUD UHGX]LGR D WUHLQDF
3RU VXD YH] D IRUPDomR FRQWLQXDGD HPHUJH FRPR
SURILVVLRQDOL]DomR GRFHQWH 3DUD ,PEHUQYQ WUD!
OyJLFD GH FXUVRV SRQWXDLV H VH FRQVWLWXLU FRPR SUIW
FRWLGLDQR GD HVFROD $ IRUPDomR FRQWLQXDGD UHYHOTL
SURIHVVRU D HQTXDQWR VXMHLWR TXH GHPDQGD DWXDOL]
RUJDQLVPRVY LQWHUQDFLRQDLVY H SROtWLFDV GH PHUFDGR



$ SDUWLU GD GHOLPLWDomR GDV FDWHJRULDV HVWIJLR
GH DQiOLVH GD VHomR VHLVY WRUQD VH QHFHVVIULR DSURI.
VMR FRQVWUXtGDV H RSHUDFLRQDOL]DGDV QR LQWHULRU C
VXEVHomR GHGLFD VH j DQiOLVH GR HVWIJLR FXUULF
IXQGDPHQWRY QRUPDWLYRV RV VHQWLGRYV GLVFXUVLYRV T
H GLIHUHQoDV QR FRQWH[WR GDV '&1 GH IRUPDomR GRFHQ\

(VWIiJLR &XUULFXODU 6XSHUYLVLRQDGR QDV "'LUHWUL]JHV
GRFHQWH

$ IRUPDOMR GRFHQWH QR %UDVLO p UHJLGD SRU XP FR
RV LQWHUHVVHV GR (VWDGR 'H DFRUGR FRP =DEDO]D
QRYDV IRUPDV GH DSUHQGL]DGR HVSHFLDOPHQWH HP XP FI
PXGDQoD GH SHUVSHFWLYD UHSUHVHQWD XP SURJUHVVR LF
HVWiJLR SUpPYLR FRPR SUHSDUDomR SDUD R H[HUFtFLR GD S
2 HVWIiJLR p XP GRV FRPSRQHQWHV GR FXUUtFXOR GRYV
3> @ DV FRQVLGHUDO}HV VREUH HILFiFLD GHYHP VLWXi OR
=DEDO]D S $OpP GLVVR R HVWIJLR p XPD H[SHULT
YDULiIYHLV H WUrV SURWDJRQLVWDVY HVVHQFLDLY VHQGR H
3RU VHU XP FRPSRQHQWH FXUULFXODU REULJDWYULR Q
DWHQomR H FRPSURPHWLPHQWR GRV HQYROYLGRV XPD YH]
VXD QDWXUH]D p DEVWUDWR 3DUD TXH HVVH FRBYWRLFAHQ
TXH RFRUUD XPD DSUHQGL]DJHP D SDUWLU GH GLYHUVDV V
GH XP DFRPSDQKDPHQWR VLVWHPiIWLFR SRU SDUWH GH SUR
VMR IXQGDPHQWDLY SDUD VHOHFLRQDU DV VLWXDo}HV GH D
HVWDJLIULRV DV D SHUFHEHUHP DVSHFWRY TXH PXLWDV Y
SURSRUFLRQDGR SHUPLWLUi TXH R D HVWDJLIULR D DSUHQ¢
DFHUFD GD UHIOH[mMR VREUH RV DFHUWRVY H HUURV QD URW
'H DFRUGR FRP 6RERODVVLILFDomR GR HVWIiJLR TXH VH
FRQWH[WRVY IRUPDWLYRV WHP FRPR REMHWLYR GHVWDFDU \



GDV DWLYLGDGHYVY D VHUHP GHVHPSHQKDGDV 2V $V SDUWI
WDUHIDVY UHODFLRQDGDYV j IRUPDomR 2 HVWIJLR VXSHUYLVL
SRLV EXVFD DOLQKDU HVVD SUHSDUDomR jV H[LJrQFLDV GF
FRPSROQHQWH FXUULFXODU VH WRUQD XP LPSRUWDQWH UFE
HVWXGDQWH H SDUD VXD LQVHUomR QD UHDOLGDGH GD HVF

2 HVWiJLR FXUULFXODU VXSHUYLVLRQDGR HPHUJH FR
SURFHVVR FRQIRUPH HVWDEHOHFH D /HL Qf GH GF
SUIWLFD FRPR SDUWH HVUHWOQWKDBO @WMH R¥WBDYIMB® GR E

'H DFRUGR FRP R DUW f GD /HL Qf

$UW(VWIJLR p DWR HGXFDWLYR HVFRODU VXSHUYLYV
GH WUDEDOKR TXH YLVD j SUHSDUDomR SDUD R W
HVWHMDP IUNTCTEH RWDRYGRR UHJXODU HP LQVWLWXL
GH HGXFDomR SURILVVLRQDO GH HQVLQR PpGLR G
GR HQVLQR IXQGDPHQWDO QD PRGDOLGDGH SURI
DGXOWRYV

t R2 HVWIiJLR ID] SDUWH GR SURMHWR SHGDJyJLFF
LWLQHUIULR IRUPDWLYR GR HGXFDQGR

t R2 HVWIJLR YLVD DR DSUHQGL]DGR GH FRPSHW
SURILVVLRQDO H j FRQWH[WXDOL]DomR FXUULFXOL
HGXFDQGR SDUD D YLGD FLGDGm H SDUD R WUDED(C(

$ IRUPD FRPR R HVWIiJLR FXUULFXODU VXSHUYLVLRQDGIH
IRUPDomR GRFHQWH UHYHOD VXD LQVHUomR HP XPD UDFLRQ
D H[SHULrQFLD IRUPDWLYD 2 GLVFXUVR IRUPDWLYR RSHUD
DGDSWDDINXRVBGRBRIHDjVRWRWLQDV H H[LJrQFLDV GD HGXFDon
SRWHQFLDO FUtWLFR H IRUPDWLYR HQTXDQWR SUIi[LV

$R SULRUL]DU D REVHUYDomR D DSOLFDomR GH PpWRG
HVWIiJLR p UHFRQILIJXUDGR FRPR PRPHQWR GH WUHLQDP
SURGXWLYLGDGH H GD HILFLrQFLD HP GHWULPHQWR GD UHI
GR WUDEDOKR GRFHQWH &RVWD (VVH HQTXDGUDPHC
IRUPDomR DR DWHQGLPHQWR LPHGLDWR GDV GHPDQGDV G
UHSURGXomR GH XP PRGHOR GH GRFrQFLD DMXVWiYHO |I0OH
DR LQYpV GH SURPRYHU D IRUPDomR GH SURIHVVRUHYV DV F|

(WD VHomR SHUPLWH VLWXDU R HVWIJLR FXUULFXODU \
FRPSUHHQVmMR GD IRUPDomR GRFHQWH HYLGHQFLDQGR VHX



R WUDEDOKR SHGDJYyJLFR GHVHQYROYLGR QD HGXFDomR Ei\
QmR DSHQDV FRPR H[LJrQFLD FXUULFXODU PDV FRPR HVS
FRQFHSomR GH GRFrQFLD GD DUWLFXODomR HQQUWRHHW HMRU L
HP IRUPDomR QR SURFHVVR HGXFDWLYR

$7DEHOD GHPRQVWUD D DQiOLVH TXDQWLWDWLYD GD
QR FRQWH[WR GDV TXDWUR '&1 GH IRUPDomR GRFHQWH
SHVWIJLR V~ S3HVWIJLR VXSHUYLVLRQDGR™ B3HVWIJLR FXUL
REULJDWYULR’

7TDEHGD7HUPRYVY UHODFLRQDGRV j FDWHJRULD HVWIJLR FXU
&EXUULFXODUHYV 1DFLRQDLYV GH IRUPDomR GRFHQWH

3$/$95%6 '&1 '&1 '&1 '&1
&+3$9(

(VWIiJLR \
(VWIiJLR
VXSHUYLVI
(VWIiJLR FX
(VWiJLR SU
(VWiJLR RE!I

JRQWH HODERUDOmMR SUySULD

3SDDDQiIOLVH GRV GDGRV TXDOLWDWLYRV IRL UHDOL]DGEL
UHODFLRQDGDV j YLYrQFLD SHGDJyJLFD QD FDWHJRULD HV
GRFHQWH HP FDGD XPD GDV GLUHWUL]JHVY GH IRUPDomR GH ¢

SRVWHULRUPHQWHXPHOURHHBWXX D HLQXFLRVD GDV '&1l
LGHQWLILFDU H YHULILFDU R FUX]DPHQWR GDV SPFE&BYDYV
FDWHJRULD GH HVWIJLR FXUULFXODU VXSHUYLVLRQDGR QF
UHDOLYBIEBR/ HIXLGD XPD DQiOLVH j OX] GD $'& SURSRVWD .

&RP EDVH QHVVDYVY FRQVLGHUDOoO}HVY JHUDLY D VXEVHomF
EXVFDQGR DSUHHQGHU FRPR R HVWIJLR FXUULFXODU VXSHL
GLUHWUL] 7DO PRYLPHQWR SRVVLELOLWD FRPSUHHQGHU
FDWHJRULD QDV GLUHWUL]HVY GH IRUPDomR GRFHQWH H IR
GHVHQYROYLGDV QDV VXEVHO}HV SRVWHULRUHYV



2 HVWIJLR FXUULFXODU VXSHUYLVLRQDGR QD 5HVROXom!

$5HVROX0omR &1( &3 Q7 GH GH IHDNEBHISODRIGH IRUMFDX
GH SURIHVVRUHY GD HGXFDomR EiVLFD HP QtYHO VXSHULR
%UDVLO D GHILQH R HVWIiJLR FXUULFXODU VXSHUYLVL
OLFHQFLDWXUDV FRP DUWLFXODomR HQWUH WHRULD H SUi

'H DFRUGR FRP D 7DEHOD R WHUPR 3HVWIiJLR  DSDUHF
Qz GH GH IHYHUHLUR GH H GHVVHV VRPHQWH XPD
FRQWH[WR HP GRLV PRPHQWRY GD QRUPDWLYD R HVWIiJLR
RXWUDV GXDV YH]JHV FRP D H[SOLFDomR GH FRPR GHDNUi VH
$VVLP UHDOL]RX VH D DQiOLVH GRV WHUPRV GD FDWHJRUL
UHIHUHQFLDO WHYULFR GH )DLUFORXJK

2 HVWIiJLR VXUJH QDV '&1 D SDUWLU GR DUW QR T
HVWiJLR DR FRORFDU VH HP VHX t 7 TXH 3D SUIWLFD QD P
XP HVSDoR LVRODGR TXH D UHVWULQMD DR HVWiJLR GHVD
EXVFD GHVORFDU D FHQWUDOLGDGH GD SUiIWLFD SURILVVL
VXSHUYLVLRQDGR SDUD XP SURFHVVR IRUPDWLYR FRQW?t(
SHUVSHFWLYD p UHLWHUDGD QR DUW DR G HHHQRS MW W XIHL I
HP XPD SHUVSHFWLYD LQWHUGLVFLSOLQDU %UDVLO D

(VWH GLVEXUVR RSHUD HP XP SODQR SUHGRPLQDQWHPH
DUWLFXODomR HQWUH WHRULD H SUIWLFD H SURSRU XPD VX
DSUHVHQWDU FRQGLO}HV PDWHULDLY H HVWUXWXUDLV QH
GRFHQWH LQIUDHVWUXWXUD DGHTX DS Q LK DRSUHW B DHAVERGERBUIDW
GH HGXFDomR EiVLED

$LQGD QR DUW ILFD GHILQLGR TXH

t 22 HVYWIJLR FXUULFXODU VXSHUYLVLRGQDVGR O®H I
GH HGXFDomR EiVLFD H UHVSHLWDGR R UHJLPH G
HQVLOQR GHYH VHU GHVHQYROYLGR D SDUWLU GR L
DYDOLDGR FRQMXQWDPHQWH SHOD HVFROD IRUPLEL
%UDVLO D Tt z



$SHVDU GH DSUHVHQWDU XP GLVEXUVR SDXWDGR QD Oy
DXOD" QR ORFDO HP TXH UHDOPHQWH D YLYrQFLD GRFHQW
UHVSDOGR j LQVWHWRHE DR LNRRP\D GRIUPRQWUROH VRE R SUR
DPEDV DV HQWLGDGHY HGXFDFLRQDLY HQYROYLGDYV

2 SURFHVVR GH DYDOLDomR IRUPDWLYD ILFD FRPSURF
RSHUDFLRQDOL]DomR FODUD SRU SDUWH GD OHJLVODomR S
SURILVVLRQDLY HVWmMR GLUHWD RX LQGLUHWDPHQWH HQYR
QmR ILFDU FODUR SDUD R D SURIHVVRU D HP IRUPDomR TXD
VXEPHWHULD H FRPR GHYHULD UHJLVWUDU VXD HYROXomR
VHX SURFHVVR GH IRUPDomR GRFHQWH

$ FDUJD KRUIULD GH HVWIiJLR FEXUULFXODU QmR p GHILC
IHYHUHLUR GH PDV VLP QD 5HVROXomR &1( &3 Q% GH
GXUDomR H D FDUJD KRUiULD GRV FXUVRV GH OLFHQFLDYV
SURIHVVRUHV DV GD HGXFDomR EiVLFD HP QtYHO VXSHULRU
KRUIULD GH HVWIiJLR FXUULFXODU HP TXDWURFEHQWDYV
SDUWLU GR LQtFLR GD VHIJXQGD PHWDGH GR FXUVR %UDVL(

$ SDUWLU GD SHUVSHFWLYD GD $'& R HVWIiJLR VXSHUYL
GLVSRVLWLYR UHJXODWYULR TXH FRPELQD YRFDEXOiULR F
FRPSHWIQFLDV H D FDUJD KRIPMFL B LOH X U \KR GBIVYDDRGX]D o
GH PRGR GHVSROLWL]DGR GHVORFDQGR R HVWIiJLR SDUD
3RUWDQWR R TXH SRGHULD VH FRQVWLWXLU HP HVSDoR G
UHTXLVLWR EXURFUIWLFR GH FXPSULPHQWR GH KRUDV LQV

$V '&1 WUDWDP R HVWIiJLR FXUULFXODU VXSHUYLVL
QRUPDWLYD TXH WHQGHP D IUDJPHQWDU R SURFHVVR IRU
FXUULEXODU UHJXODGR SULQFLSDOPHQWH SRU FULWpPULRV
HWDSDV (VVD DERUGDJHP UHGX] D H[SHULIrQFLD QD HGXF
DSOLFDomR GH SUiIWLFDV SUHYLDPHQWH GHILQLGDV DR HV
GH SUREOHPDWL]DomR GDV FRQWUDGLO}HV GR WUDEDOKR
RSHUDFLRQDOL]DomR GR HVWiJLR VLOHQFLD VREUH VXD I}
LGHQWLGDGH GRFHQWH UHIRUODQGR XPD OyJLFD IXQFLRQE



1R SODQR GD SUIWLFD VRFLDO HVVH HQTXDGUDPHQWR
XPD FRQFHSomR GH IRUPDomR GRFHQWH DOLQKDGD jV H[LJi
TXDO R HVWIJLR DVVXPH D IXQomR GH WUHLQDPHQWR DQW
HISOLFLWDPHQWH R HVWIiJLR FRPR HVSDOR GH SUI[LV FUtWI
WHRULD H SUIWLFD H QDWXUDOL]D D LQVHUomR GR DHPLFHQ
SUREOHPDWL]DU DV FRQGL0Oo}HV REMHWLYDV GH WUDEDOKR
EiVLFD 'HVVD IRUPD R HVWIiJLR FXUULFXODU VXSHUYLVLR
VRFLDOL]DomR SURILVVLRQDO DMXVWDGR jV GHPDQGDV LP
SbubD D IRUPDomR GH SURIHVVRUHY DV DGDSWiYHLV HP GHW
GH IRUPD FRQVFLHQWH H WUDQVIRUPDGRUD QD UHDOLGDGF

e VRE HVVH ROKDU FUtWLFR TXH D SUHVHQWH WHVH Gi
VXSHUYLVLRQDGR QDV '&1 DJRUD QR FRQWH[WR GDV '&1
HIDPLQDU RV GHVORFDPHQWRY GLVFXUVLYRV H FRQFHLWX
GHPDLV QRUPDWLYDV GH IRUPDomR GH SURIHVVRUHYV DV

2 HVWIJLR FXUULFXODU VXSHUYLVLRQDGR QD 5HVROXom

'H DFRUGR FRP D 7TDEHOD QDV '&1 R WHUPR 3HV Wi
GR WH[WR QRUPDWLYR VHQGR VHLV RFRUUrQFLDV DVVRFL
GHQRPLQDomR 3HVWIJLR VXSHUYLVLRQDGR™ H XPD YLQFXO
UHDOL]RX VH D DQiOLVH GRV WHUPRVY GD FDWHJRULD HV
UHIHUHQFLDO WHYULFR GH )DLUFORXJK

,QLFLDOPHQWH R WHUPR VXUJH QR &DStWXOR 9 TXH G
GH IRUPDomR LQLFLDO GH SURIHVVRUHV DV SDUD D HGXFD
OLFHQFLDWXUD DR GHWHUPLQDU HP VHX DUW D FDUJD
TXDWURFHQWDV KRUDV GHGLFDGDV DR HVWIJLR VXSHUYL
HGXFDomR EiVLFD FRQWHPSODQGR WDPEpP RXWUDYV iUHDV

~

GH FXUVR GD LQVWLWXLomR"~ %UDVLO t z ( HP VHX



HQTXDQWR FRPSRQHQWH REULIJDWYULR H DWLYLGDGH HVSH
DWLYLGDGHY DFDGrPLFDV

2 HVWiJLR FXUULFXODU VXSHUYLVLRQDGR QDV '&1
SUIWLFD VHQGR LQWULQVHFD/WR®DM DA @ KX\VOLDG/R DjWSLWYi WA F G
DV "&1 IXQGDPHQWDP D FHQWUDOLGDGH GR HVWIJLR DR
DUWLFXODGRU GD IRUPDomR H QmR FRPR PRPHQWR WHUPL

2 HOQXQFLDGR QRUPDWLYR DSUHVHQWD XP GLVFXUVR T.
DSHQDV FRPR UHTXLVLWR EXURFUIWLFR PDV FRPR H[SHULT(
GH IRUPDomR H DWXDomR"™ H (HGXFDomR EiVLFD" SURGX]H
JDUDQWLQGR TXH D SUIWLFD VHMD YLYLGD QR FRQWH[WR U

1D SHUVSHFWLYD GH )VHUUFDRIXUKDIRY UHWOHWHP XPD F
FRQWUD KHJHP{QLFD (QTXDQWR DV '&1 H DV QRUPDWLY
HVWiJLR VRE D OyJLFD GH FRPSHWrQFLDV H DGHTXDomR DV
GH SUIi[LV FUtWLFD HP GLIiORJR FRP PSARRN HWREPRRLIQ W R B HDF
WUDQVIRWPDGRU

1v '&1 VXUJH R FRQFHLWR GH JUDGXDGRV DV Qn
HPHUJHQFLDO RIHUHFLGR jV SHVVRDV TXH Mi SRVVXHP FXU
SUHWHQGLGD FRP DOWHUDomR GD FDUJD KRUIULD GH HVWi.

FDVRV HP WUH]JHQWDYV KRUDV -i SDUD JUDGXDGRYV DV T
TXH FRPSURYHP R H[HUFtFLR GR PDJLVWpULR SRGHUMmMR UH
FHP KRUDV %UDVLO DUW
$V &1l IXQGDPHQWDP D FHQWUDOLGDGH GR HVWIiJLI
FXUULFXODU DUWLFXODGRU GD IRUPDomR H QmR FRPR PRP
2 DUW HVWDEHOHFH TXH R HVWIiIJLR FXUULFXODU °

IRUPDWLYR GXUDQWH R FXUVR DUWLFXODQGR VH jV DWLYI
TXH URPSH FRP D OyJLFD GD IUDJPHQWDoOmMR SUHVHQWH QD
LQVHUomR RUJKQLFD GR HVWIJLR QR FXUUtFXOR D GLUHWI
SULQFtSLR IRUPDWLYR UHFRQKHFHQGR TXH D IRUPDomR G|
HQWUH WHRULD SUiIWLFD H *®FKmR GD HVFROD’

1DV '&1 D GHIHVD GR HVWIiJLR FXUULFXODU VXSHUYL
HP XP SURMHWR IRUPDWLYR QR TXDO D LQVHUomR SUHFRFH



SURJUHVVLYR GH FRPSUHHQVMR GD GRFrQFLD HQTXDQWR
'& 1 D DQWHFLSDomR GR HVWIiJLR QHVVD QRUPDWLYD
WHYULFD H DR SULQFtSLR GD LQGLVVRFLDELOLGDGH HQWUH
QRV DUWV ? H 7 TXH WUDWDP GRV SULQFtSLRYV GH IRUPD ¢
1HVVH VHQWLGR R HVWIiJLR GXUDQWH WRGR R FXUVR Q
SHUPLWLQGR TXH R D OLFHQFLDQGR D FRPSUHHQGD RV GH)
GD HVFROD S~EOLFD &RQIRUPH DUJXPHQWDP 3LPHQWD H /
FRPR HL[R DUWLFXODGRU GR FXUUtFXOR IDYRUHFH D FRQV
FRQVFLHQWH HQWUH WHRULD H SUIWLFD $VVLP DV '&1 \
D DQWHFLSDomR GR HVWiJLR IRUWDOHoD D IRSBRHMR/ FEW t
UHDILUPDQGR R HVWIiJLR VXSHUYLVLRQDGR FRPR HVSDOR G
GH DMXVWH jV GHPDQGDV LPHGLDWDV GR VLVWHPD HGXFDF
$0OpP GLVVR R DUW GDV '&1 UHIRUOD TXH R HVWiJ
DUWLFXODomR HQWUH D LQVWLWXLomR IRUPDGRUD H DV H
DPELHQWHY HGXFDFLRQDLV FRPR HVSDoRV IRUPDWLYRV H Q
(VWD QRUPDWLYD VXVWHQWD D GHIHVD GH XPD FRQFHSom
LQYHVWLJDWLYD DR SUHYHU D SDUWLFLSDomR DWLYD GRYV
GLIORJR FRP RV DV SURIHVVRUHV DV GD HVFROD H GD ,(6
GHVORFD R HVWIiJLR GH XPD IXQomR DGDSWDWLYD SDUD XP
WUDEDOKR GRFHQWH H FRQWUDULD D UDFLRQDOLGDGH W
WUHLQDPHQWR
8PD FUtWLFD jV '&1 FRQVLVWH QD DXVIQFLD GH HVS
FRQYrQLR HQWUH D LQVWLWXLomR IRUPDGRUD H D HVFROD
%UDVLO E H[LJH D FHOHEUDOmMR GHVVH FRQYrQLR
PHQomR j IRUPDomR GH SDUFHULD RX FRQYrQLR HQWLRH D L
EiVID 2XWUD FUtWLFD HVWi UHODFLRQDGD DR FRQWUROH G
UHVROXomR FRPR FRPSRQHQWH FXUULFXODU REULJDWYULR
SURILVVLRQDLY VHUmMR RV UHVSRQViYHLVDSOOMRLNEP SR |G H
HVWiJLR 2XWUD SUHYLVMR H[LVWHQWH QD /HL Qf TXH



$UW 2 HYWiJLR WDQWR QD KLSyWHVH GR t R GR
QR t+ R GR PHVPR GLVSRVLWLYR QmR FULD YtQl
QDWXUH]D REVHUYDGRV RV VHIXLQWHYV UHTXLVLW
> @

t 2z 2 HVWiIJLR FRPR DWR HGXFDWLYR HVFROD
DFRPSDQKDPHQWR HIHWLYR SHOR SURIHVVRU RULF
VXSHUYLVRU GD SDUWH FRQFHGHQWH FRPSURYDG]
LOQFLVR ,9 GR FDSXW GR DUW t R GHVWD /HL H SI

E t 2
$SHvVDU GDV FUtWLFDV HP UHODomR j IDOWD GH FODI
‘&1 SRGHP VHU GHIHQGLGDV D SDUWLU GH VHXV SUySU
&1( &3 Qz DILUPD R HVWIiIJLR FXUULFXODU VXSHUYLV]

REULIJIDWYyULR H DUWLFXODGR DR SURMHWR SHGDJyJLFR G
IRUPDomR LQLFLDO H DIDVWDQGR VXD FRPSUHHQVMR FRPR

$V &1 UHFRQKHFHP DV LQVWLWXLo}HV GH HGXFDom
GHILQHP HP VHX DUW z TXH 3> @ D LQVHUomR GRV HV
HGXFDomR EiVLFD GD UHGH S~EOLFD GH HQVLQR HVSDoR S|
z GHYH RFRUUHU HP UHJLPH GH FRODERUDQ MW LHNDIN. 0 ki D | R €
D UHVSRQVDELOLGDGH SHOR SODQHMDPHQWR DFRMS\DIRKDP
GLQkPLFD DSHVDU GDV '"®1PHFD@MWNR PRN MWLGFRMWQLVWUDWLYF
ILVFDOL]DomR SUHYLVWRYV QD /HL Qz SUHVHUYD R
HVWIJLR DR YLQFXOi OR j RUJDQL]DomR FXUULFXODU | |
UHVSRQVDELOLGDGH LQVWLWXFLRQDO GD ,(6 R TXH VXVWI
IRUPDomR GRHAWNQ WG *DWWL

$ DQiIiOLVH GDV '&1 GHVHQYROYLGD QHVVD VXEVHOI
TXH DSHVDU GRV OLPLWHV LPSRVWRYV SHODV FRQGLO}HV L
FHQWUDOLGDGH GD IRUPDomR GRFHQWH FRPR SUI[LV VRFL
SUIWLFD H SHOD YDORUL]DomR GR WUDEDOKR GRFHQWH &
WHQVLRQDGR D SDUWLU GD SURPXOJDomR GDV '&1 D TX
EXVFD SHOD FRPSUHHQVmMR GRV GHVORFDPHQWRYV GR SURM
VREUH D RUJDQL]DomR FXUULFXODU H R WUDEDOKR GRFHQYV



(VWIJLR FXUULFXODU QD 5HVROXomR &1( &3 Qz GH G

&RQIRUPH GHPRQVWBWER RFD*HVEHDIR° QD 5HVROXomR
GH GH]HPEUR GH p PHQFLRQDGRHPHRXB WUWHRHR F RALWAMDE L
SHVWIiJLR VXSHUYLVLRQDGR " GXDV FRPR 3HVWIiJLR REULJDYV
RXWUDV GXDV RFRUUrQFLDV DSHQDV FRPR *HVWIiJLR  Mi |
LQLFLDLY $VVLP UHDOL]JRX VH D DQiOLVH GRV WHUPRV GD
FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFORXJK

2 WHUPR 3HVWIiJLR REULJDWYULR " VXUJH D SULQFtSLR
SULQFtSLRY QRUWHDGRUHY HP FRQVRQKQFLD FRP D %1&&

v UHFRQKHFLPHQWR GH TXH D IRUPDomR GH SUR
FRQKHFLPHQWRYV KDELOLGDGHY YDORUHV H DW
DOLFHUoDGRV QD SUIWLFD D TXDO SUHFLVD LU [
REULIJDWyULR GHYHQGR HVWDU SUHVHQWH GHVGH
HGXFDFLRQDLV H SHGDJyJLFRVY TXDQWR QRV HVSHF
PLQLVWUDGR %UDVLO S LQFLVR ,,

- OX] GD $'& R DUW z LQFLVR ,, GDV '&1 PRELOL]
GHIHQGHU D FHQWUDOLGDGH GD SUIWLFD QD IRUPDomR GRF
GDV FRPSHWrQFLDV H KDELOLGDGHV FRPR HL[R HVWUXWX!
UDFLRQDOLGDGH WHFQLFLVWD H JHUHQFLDOLVWD TXH HP
SUIWLFD jV H[LJrQFLDV GD %1&& H DRV PHFDQLVPRWY@HRDYI
1HWR $VVLP D SUi[LV p PDVFDUDGD SRU XPD OLQJXLCL
FDSWXUDGD SRU XPD OyJLFD GH FRQWUROH

$LQGD HP VHX DUW z FRPR SULQFtSLR QRUWHDGRU
FHQWUDO DWUDYpV GR LQFLVR 9,,,

9,,, FHQWUDOLGDGH GD SUIWLFD SRU PHLR GH HV'
D UHJrQFLD H D bDYDOLDomR GH DXOD VRE D PHQW
H[SHULHQWHY GD HVFROD FDPSR GR HVWIJLR GH L
&XUVR 33& %UDVLO



6RFLDOPHQWH R GLVSRVLWLYR OHJDO UHIOHWH D WHC
PRGHOR HPSUHVDULDO GD HGXFDomR FHQWUDGR HP FRI
FHQWUDOLGDGH GD SUIWLFD HPERUD QHFHVViIiULRDQWUWFREBD
&RPR GHVWDFDP 6KLURPD ORUDHV H (YDQJHOLVWD
GHVORFDP D UHVSRQVDELOLGDGH SHOD TXDOLGDGH GD HG
HQTXDQWR SHUPDQHFHP LQWRFDGRV RV SUREOHPDV HVWU?]
HIHWLYLGDGH GHVVH SURFHVVR

,PSRUWDQWH UHVVDOWDU TXH D UHVROXomR GHIHQGH
HTXLSH GRFHQWH GR FXUVR GH OLFHQFLDWXUD GHYH HVWL

GR HVWIiJLR FXUULFXODU VXSHUYLVLRQDGR %UDVLO L
AXDQWR j GLVWULEXLomR GH FDUJD KRUIULD GRV FXUV
HP VHX DUW D FDUJD KRUIULD HP WUrV JUXSRV GLVWLQW

KRUDVY SDUD DWLYLGDGHV DWUDYpV GH FRQKHFLPHQWR\
UHODFLRQDGRYV j EDVH FRPXP H DUWLFXODGRYV FRP DV HVFI
PLO HVHLVFHQWDY KRUDV GHVWLQDGDV DR HQVLQR
DILQDOLGDGH GH SURSRUFLRQDU GRPtQLR SHGDJYyJLFR GHV
KRUDV GHVWLQDGDV j SUIWLFD SHGDJyJLFD GLVWULEXtG
GHVWLQDGDVY DR HVWIJLR VXSHUYLVLRQDGR H DV RXWUDYV
FXUVR SDUD GHVHQYROYLPHQWR GH SUIWLFDV HQTXDQWR
$ DQWHFLSDomR GR HVWIJLR FXUULFXODU SDUD R LQtF
XPD SUIiI[LV IRUPDWLYD DWHQGH D XPD OyJLFD GH DGIDSWD«
FRP D UDFLRQDOLGDGH QHROLEHUDO GDV UHIRUPDV HGXFD
DR GHVORFDU D FHQWUDOLGDGH GD IRUPDomR SDUD FRPSH!'
DOXQR DD UHVSRQVDELOLGDGH GH DSUHQGHU H[HFXWDQGTF
GH DFRPSDQKDPHQWR PHQWRULD RX UHIOH[mMR FUtWLFD
(VVD DQWHFLSDomR WDPEpP IUDJLOL]D D IRUPDomR GRF
TXH R D OLFHQFLDQGR D DLQGD QmR p VXMHLWR D GD SUIi[L
LQYpY GH SURPRYHU DXWRQRPLD LQWHOHFWXDO R HVWIiJl
SDGURQL]DGDV SHOD %1&& HQIUDTXHFHQGR D FRQVWUXom
$SHVDU GD FDUJD KRUIULD GH HVWIJLR VHU GHILQLGD
SDUD R GHVHQYROYLPHQWR GR HVWIiJLR VmMR GHILQLGDV SH



HP DWLYLGDGHV GH IRUPDomR GRFHQWH PXOWLGLVFLSOLQI
DQRV LQLFLDLV H DQRV ILQDLV H HQVLQR PpGLR

2 DUW DSURIXQGD RV HYWXGRV QD HWDSD SRU FRPSR
TXH GHYHP HIHWLYDU VH GR 7 DR 7 DQR QRV TXDLV R H\
DWLYLGDGHV SUIWLFDV UHDOL]DGDV QD HVFROD H QD VDO
HVWiJLR VXSHUYLVLRQDGR" %UDVLO LQFLVR 9,

&RP UHODOomR j SUIWLFD GH HVWIiJLR RIHUHFLGD SRU FX
IDIPPHQOomMR DR IXQFLRQDPHQWR GDV SUIWLFDV QHVVD PRG

$UW 2 3URMHWR 3HGDJyJLFR GR &XUVR 33&

'LVWkKQFLD (D' GHYH DSUHVHQWDU SDUD FDGD GL
,, RIHUHFLGD D GLVWKQFLD D IXQGDPHQWDoOmMR W
VH GHVHQYROYHU D GLVWKQFLD DV FRPSHWTrQF
FRPSRQHQWH GHYHQGR DLQGD HVSHFLILFDU DV P}t
WpFQLFDV RX PRGHORY SURSRVWRY QDV SHVTXLYV
HIHWLYDPHQWH DSOLFDGDV QRV FXUVRV %UDVLO

JLFD GHOLPLWDGR HP VHX DUW QR JUXSR ,,, TXH C
DUWLFXODGD j SUIWLFD SHGDJYyJLFD GHVGH R LQtFLR GR F
FXUULFXODU VXSHUYLVLRQDGR H KRUDV SDUD DWLYLGDC
t 2z GHILQH VH TXH DV RLWRFHQWDV KRUDV GR FRPSRQ
GHYHP VHU FXPSULGDV LQWHJUDOPHQWH GH IRUPD SUHVHQ

$V &1 LQVWDXUDP SDUD DOpP GR HVWIJLR FXUU
HQTXDQWR FRPSRQHQWH FXUULFXODU SRU XP D SURIHVVRU
GD HVFROD QD TXDO R D GLVFHQWH UHDOL]D DV DWLYLGDC
HVWiJLR GHYH VHU IRUPDOL]DGR DWUDYpV GH XP DNKNBEWH F
R D DOXQR D SDUD GHVHQYROYHU VXDV SUIWLFDV

$LQGD QR DUW D QRUPDWLYD GHILQH TXH D SUIWLF
IRUPDWLYR GR D OLFHQFLDQGR D

FRP D SDUWLFLSDomR GH WRGD D HTXLSH GRFHQW
VHU GHVHQYROYLGD HP XPD SURJUHVVMR TXH SDL
D DWLYLGDGH GRFHQWH FRQGX]D GH PRGR KDL
VXSHUYLVLRQDGR QR TXDO D SUIWLFD GHYHUiI VH
LQWHJUDomR H D DSOLFDomR GR TXH IRL DSUHQG



YROWDGD SDUD UHVROYHU RV SUREOHPDV H DV
DOQWHULRUHY GH HVWXGR H SHVTXLVD %UDVLO

1R SODQR GD SUIWLFD GLVFXUVLYD REVHUYD VH TXI
KDUP{QLFR~ SLQWHJUDOomR  H 3DSOLFDomR GR TXH IRL DSUF
FRQVHQVR WtSLFRVY GH GLVFXUVRV UHJXODWYyYULRV (VVD
SUIWLFD SHGDJyJLFD DR FRQFHEr OD FRPR XP SHUFXUVR
FRPSOH[LGDGH GD UHODomR HQWUH WHRULD H SUIWLFD D
FRQKHFLPHQWR $ SUIWLFD p DVVLP UHFRQWH[WXDOL]DGD
WpFQLFD H QmR FRPR HVSDoR GH SUREOHPDWL]DomR HSLV!'
2XWUR SRQWR LPSRVWR SHODV '&1 p D REULJDWRL
IRUPDomR QR FDPSR GH DWXDomR HP SRUWIYOLR HVSHFtILFI
GR D OLFHQFLDQGR D UHTXHULGDYVY SDUD D GRFrQFLD WDLYV
GR FRQWH~GR"™ %UDVLO t z (VVDV SUIWLFDV FRQVLYV
SRVVDP VHU DSOLFDGDV QDV DXODV QR DSUHQGL]DGR GRYV
SURIHVVRU D 3RUpP D QRUPD QmR GHILQH TXDLV RV SRQ
GLUHWUL]HVY GH HVWUXWXUDomR H DYDOLDomR GHVVHV SRL
e LPSRUWDQWH IULVDU TXH WRGR R HVWIiJLR FXUULFXC
%1&& TXH UHIRUoD D VXERUGLQDomR GRFHQWH j SDGURQ
HVVH SURFHVVR WUDGX] D FDSWXUD GD HVFROD H GELC
HPSUHJDELOLGDGH H GD IXQFLRQDOLGDGH UHGX]LQGR R W
$ IRUPD FRPR R HVWIJLR FXUULFXODU VXSHUYLVLRQDG
XP GHVORFDPHQWR GLVFXUVLYR TXH FRPSURPHWH VHX FDU
UHFRQKHoD IRUPDOPHQWH D LPSRUWKQFLD GD SUIWLFD R F
DOLQKDPHQWR FXUULFXODU H GH GHVHPSHQKR VXERUGLQ
HVSDoR GH DSOLFDomR GH SUHVFULo}HV QRUPDWLYDV 6RI
QDWXUDOL]DomR GH XP PRGHOR IRUPDWLYR TXH HVYD]LD R
WUDEDOKR GRFHQWH FRQYHUWHQGR R HP PHFDQLVPR G
HGXFDFLRQDO 7DO FRQILIJXUDomR DSUR[LPD VH GR TXH =H
WHFQLFLVWD GD IRUPDomR GH SURIHVVRUHY DV QD TXDO
FRQGLO}HV VRFLDLVY HLQVWLWXFLRQDLY GD HVFROD



$V' &l DR FRQWUIULR GHVVD OyJLFD FRQFHEHP R H)\
GD LGHQWLGDGH SURILVVLRQDO H GH SURGXomR GH VDEHUI|
LQGLVVRFLiIYHO (VVD SHUVSHEWLYD GHPRQVWUD TXH RV VI
IRUPDomR DEDGrPLFD H[SHULrQFLD SURILVVLRQDO H FRQW#
R HVWiJLR FRPR PRPHQWR GH VRFLDOL]DomR SURILVVLRQI
‘&1 UHDILUPDP D FHQWUDOLGDGH GR WUDEDOKR GRFHQV
VHQWLGR D GHIHVD GR UHWRUQR jV '&1 IXQGDPHQWD V
FXUULEXODU VXSHUYLVLRQDGR FRPR HVSDOR GH SUI[LV II
FUtWLFRV DV DXW{QRPRV DV H FRPSURPHWLGRY DV FRP D \

$ DQiOLVH GR HVWIiJLR FXUULFXODU VXSHUYLVLRQDGR
VLIJQLILEDWLYR GH VHX VHQWLGR IRUPDWLYR DR VHU UHFR
FRPSHWrQFLDV H GH DGHTXDomR j %1&& 6RE D SHUNGKFWL
R HVWiJLR D XP GLVSRVLWLYR WpFQLFR GH FUtWLFD VREUH
SURILVVLRQDO 'LDQWH GHVVH FHQiULR LPSIH VH D QHFF
IRUPDomR GRFHQWH SURPXOJDGD DSyV DV '&1 WUDWD H\
e QHVVH PRYLPHQWR TXH VH LQVHUH D VXEVHOmMR Gl
VXSHUYLVLRQDGR QDV '&1

(VWIJLR FXUULFXODU QD 5HVROXomR &1( &3 Qz GH G

'H DFRUGR FRP R H[SRVWR QD 7DEHOD R WHUPR 2HVW
YLQWH H XPD YH]HVY 'HVVDV GH]HVVHWH VLWXDo}HV HQTXD
VXSHUYLVLRQDGR ™ VXiBH $RUXIRP VRDWWXBOHVVMR SHVWIJLF
H[SUHVV}HV FRPR :DWLYLGDGHYV GH HVWIJLR™ H 3HVWIJLR’
FDWHJRULD HVWIJLR FXUULFXODU VXSHUYLVLRQDGR FRQIRL

(P VHX DUW Zz VREUH RV IXQGDPHQWRYVY GD IRUPDoml
HGXFDomR HVFRODU EiVLFD D '&1 DILUPD TXH

D DVVRFLDomR HQWUH WHRULDV H SUIWLFDV SHGD.
DWLYLGDGHV SUIWLFDV RULHQWDGDV D SXWWLU G|



SURILVVLRQDO GR PDJLVWpPpULR DWXDUiI H YLQFX:
FXUULFXODUHV GR FXUVR GH OLFHQFLDWXUD H DR
%UDVLO E LQFLVR ,,,

(PERUD HVVH WUHFKR GD '&1 UHFRQKHoD D UHOHY|
SUIWLFD D IRUPXODomR GLVFXUVLYD VXJHUH PDLV XPD FF
FRQVROLGDYD QDV '&1 GR TXH XPD UXSWXUD HPDQFLSDW
SRU FRPSHWrQFLDV H KDELOLGDGHV HVYD]LDQGR D GLPHQ'
DIRUPDomR GRFHQWH jV RULHQWDo}HVY SUHVFULWLYDV Mi L

-i R DUBRVZLQFLVRYV ;9, DR ;,; GHILQH VREUH D UHDOL]
GH SURIHVVRUHYV DV VXSHUYLVRUHYV DV GDV HVFRODV GH H
GD REULIDWRULHGDGH GR UHJLVWUR GDV DWLYLGDGHV GH
HP SRUWIYyOLR HP FRQVRQkKkQFLD FRP DV '&1 RX HP R.
HTXLYDOHQWH FRP D GHVFULomR GH REVHUYDomR FUtWLFD
RXWUDV HYLGrQFLDVY LPSRUWDQWHY SDUD D DSUHQGL]DJHP

'"HYHUiIi VHU HVWDEHOHFLGD XPD SDUFHULD HQWUH D ,(
HGXFDomR EiVLFD H D ,(6 GHYH DVVHJXUDU R DSRLR j PHOK
SHORV VLVWHPDV GH HQVLQR RIHUHFLGR DWUDYpV GH DWL
HQVLQR H PDWHULDLY GLGIWLFRV DOpP GH SRVVLELOLWDU
LQVWLWXFLRQDO RX GH DSUHQGL]DJHP %UDVLO E

1D DUHQD VRFLDO RV LQFLVRV ;9, DR ;,; UHSRVLFLRQD
IRUPDomR R TXH HP WHVH p SRVLWLYR &RQWXGR VHP SR
FRQGLo}HV GH WUDEDOKR SDUD RV DV VXSHUYLVRUHV DV
FRQYHUWHU HP FHQWUDOLGDGH GR FXPSULPHQWR GH UHT
GHVFRPSDVVR HQWUH SUHVFULomR H UHDOLGDGH LQVWLWX
DLVVR DV UHIRUPDVY RULHQWDGDV SRU FRPSHWrQFLDV H S|
LQGLYtGXRV H LQVWLWXLo}HV ORFDLY SHORV UHVXOWDGRYV
ORUDHV (YDQJHOLVWD

$VVLP RV LQFLVRV SRGHP IDYRUHFHU XPD SUIi[LV UREX\
WHPSR H IRUPDomR FRQWLQXDGD SDUD D VXSHUYLVmMR PHQ
Sbub b HVFROD H D ,(6 6HP LVVR D JUDPIWLFD GH WHJLVW



,(6 FRUUHP R ULVFR GH UHIRUoDU SHUIRUPDWLYLGDGH H FR
FUtWLFD 6DYLDQL H GH XP GHVHQYROYLPHQWR SURILV

1D/ '&1 D UHVROXomR GHILQH XPD GLVWULEXLomR
VHQGR R 1~FOHR , + UHVSRQViIYHO SHOR HVWXGR GH IRUI
DSUHQGL]DJHP H IRUPDomR GH FRQKHFLPHQWRYV HVSHFtIL
UHVSRQViIYHO SHODV DWLYLGDGHY DFDGrPLFDV GH H[WHQV
GHVHQYROYLPHQWR GR (VWIiJLR &XUULFXODU 6XSHUYLVLR
VHIXLQWH HVWUXWXUD

$UW 2V FXUVRV GH IRUPDomR LQLFLDO GH SU
HGXFDomR HVFRODU EiVLFD HP QtYHO VXSHULRU H
HP iUHDV HVSHFLDOL]DGDV SRU FRPSRQHQWH
FRQKHFLPHQWR H RX LOQWHUGLVFLSOLQDU FRQVLC
TXH RV HQJOREDP EHP FRPR D IRUPDomR SDUD R H
GD GRFrQFLD QD (GXFDomR %iVLFD HVWUXWXUDP
FRPXP QDFLRQDO H VXDV RULHQWDO}HV FXUULFXOI
t 2z 2V FXUVRV GH TXH WUDWD R FDSXW WHUmMR Q
KRUDVY GH HIHWLYR WUDEDOKR DFDGrPLFR HP FXL
TXDWUR DQRV FRPSUHHQGHQGR
, RLWRFHQWDY H RLWHQWD KRUDV GHGLG6BGD'
DFRUGR FRP R 1~-FOHR , GH TXH WUDWD R BDRIW
R 33& GD LQVWLWXLomR IRUPDGRUD

PLO H VHLVFHQWDV KRUDYVY GHGLFDGDV DI
FRQKHFLPHQWRV HVSHFtILFRV QD iUHD GH IRUPDoOI
FRP R 1-FOHR ,, GH TXH WUDWD R DUW RLQFLVI
33& GD LQVWLWXLomR IRUPDGRUD
 r WUH]JHQWDV H YLQWH KRUDV GH DWLYLGDGF
1~-FOHR ,,, GH TXH WUDWD R DUW LQFLVR ,,, G
LQVWLWXLo}HV GH (GXFDomR %iVLFD OXJDU SULYL
GH OLFHQFLDWXUD HVVD FDUJD KRUIULD YLQFXOL
R LQtFLR GR FXUVR GHYH HVWDU GLVFULPLQDGD C
9 TXDWURFHQWDY KRUDV GHGLFDGDV DR H
FRQIRUPHl FOHR ,9 GH TXH WUDWD R DUW LQF!
DR ORQJR GR FXUVR GHVGH R VHX LQtFLR QD iUHL
%iVLFD UHDOL]DGDV HP LQVWLWXL0o}HV GH (GXFI
LQVWLWXLomR IRUPDGRUD %UDVLO E DUW

1R TXHVLWR GR SODQR VRFLDO SURSRVWR SRU )DLUFC
FROQWH[WR GH SUHVVmMR SRU UHYVXIOW DHFPRV XHHGX FFOUR WR- G DL ¥
PDLV FRPR LQGLFDGRU GH GHVHPSHQKR GR TXH FRPR HVSEL
WUDQVIHUH SDUD D IRUPDomR LQLFLDO D UHVSRQVDELOLC
HQIUHQWDU FRQGLO}HV HVWUXWXUDLY GH SUHFDUL]DomR G



$ DQWHFLSDomR GDV KRUDVY GH HVWIJLR FXUULFXOD
FRQIRUPH HVWDEHOHFLGR QDV '&1 %UDVLO E DUW
DQiOLVH FUtWLFD FXLGDGRVD (PERUD H[LVWD XP GLVFXU
GLVWULEXLomR GDV KRUDV GH HVWIJLR GHVGH R SULPHLUF
FXUUtFXORV IRUWHPHQWH RULHQWDGRYV SRU FRPSHWTIrQFLD
IRUPDWLYR GR HVWIJLR H FRQYHUWr OR HP SUIWLFD GRFHQ
GH XPD FRPSUHHQVmMR FUtWLFD GDV GHWHUPLQDO}HV KLVW)

2 HVWiJLR GHYH VHU GHVHQYROYLGR HP LQVWLWXLO0O}HV
HOR HQWUH R FXUUtFXOR DFDGrPLFR H R HVSDoR GH DWXI
&1 ILFD GHILQLGD D QHFHVVLGDGH GH LQLFLDU FRP DWL
R D GLVFHQWH SDVVDUi SDUD UHJrQFLD HP VDOD GH DXOD

2XWUR SRQWR TXH GHYH VHU FRQVLGHUDGR SHOD ,(6 T
HVWiJLR FXUULFXODU QmR SRGH VHU FRQVLGHUDGR XPD |
FRPSRQHQWH GH IRUPDomR H SRU LVVR R D GLVFHQWH Q
UHJrQFLD GDV DXODV GHYHQGR ID]Jr OR VHPSUH FRP D VX
GLVFLSOLQD DOpP GR D VXSHUYLVRU D GHVLJQDGR SHOD ,|

2 TXH VH SHUFHEH QHVVH FRQWH[WR p XP PRYLPHQWR
DDWHQXDomR GDV FUtWLFDV IRUPXODGDVY j DQWHFLSDomR
FRQWXGR URPSHU FRP D OyJLFD IRUPDWLYD RULHQWDGD
GLVFXUVR GD SURJUHVVmMR IRUPDWLYD H GR DFRPSDQKDPH(
DSUHVHQWDGR FRPR XP HVSDoR DPSOLDGR GH H[SHULTrQ
VXERUGLQDGR D XPD UDFLRQDOLGDGH UHJXODGRUD QD TX
SHUPDQHQWH DVVXPHP FHQWUDOLGDGH

- OX] GD $'& HVVH HQXQFLDGR SRGH UHYHODU FRQWUL
GH YDORUL]DomR SURILVVLRQDO R HVWIJLR FRUUH R UL\
SUHFDUL]DGR PDVFDUDGR VRE R Op[LFR GD VRFLDOL]DomR
FUtWLFD SRGH VHU HVYD]LDGD HP IDYRU GH XPD OyJLFD C
HPDQFLSDomR GRFHQWH

6REUH R HVWIJLR FXUULFXODU VXSHUYLVLRQDGR DUW

t 2z 2 HVYWiJLR GH TXH WUDWD R LQFLVR 9 GR FDS
GHYHUI



, WHU VXDV KRUDV GLVWULEXtGDV DR ORQJR GR S
R SULPHLUR VHPHVWUH GR FXUVR

., FRQVLGHUDU XPD SURJUHVVmMR FXLGDGRVD GDV
FRP DWLYLGDGHV GH REVHUYDomR DFRPSDQKDC
SURJUHVVLYDPHQWH LQFRUSRUDQGR DWLYLGDGH\
GRFHQWHYV

,,, HYWDU FODUDPHQWH DUWLFXODGR jV GLVFLSOL
HVWDEHOHFHU IRFRV FODURYV SDUD FDGD XP GRV V
,9 FRQWDU FRP D VXSHUYLVmMR GH PHPEUR GR
OLFHQFLDWXUD FXMD iUHD GH IRUPDomR RX H[SH
FRP DV DWLYLGDGHV D VHUHP GHVHQYROYLGDV
DUWLFXODomR FRP D LQVWLWXLomR GH (GXFDoml
H[SHULrQFLDV GH DSUHQGL]DJHP GR OLFHQFLDQGR
9 FRQWDU FRP R DSRLR H D PHGLDomR GH SURILV
GRV TXDGURV GRFHQWHY GDV HVFRODV UHGHV H
DFROKLPHQWR RULHQWDomR H GLIiORJR IRUPDWLY
GH HVWIiJLR D SDUWLU GH SURJUDPDV H SURMHWR
H

9, RIHUHFHU P~-OWLSODV RSRUWXQLGDGHDBIVWU X
SUIWLFDV HVSHFtILFDV UHODFLRQDGDV DR HQVL
HGXFDWLYRV SRU PHLR GD REVHUYDomR GLVFXV\
RSRUWXQLGDGHYV GH UHFHEHU GHYROXWLYDV VREL

2 WUHFKR QRUPDWLYR FLWDGR DFLPD FRQVWUyL XPD V)
SRLY WUDWD VH GH XPD WHFQRORJLD GLVFXUVLYD GH OHJL
DGYpP GH SUHVFUL0o}HV H SDGURQL]DomR )DLUFORXJK
HVWiJLR GHVGH R SULPHLUR VHPHVWUH DSUHVHQWBQGR L
SUIWLFD PDV UHFRQWH[WXDOL]DQGR D SUIWLFD FRPR HIS
HVFRODUHY DQWHYV GD FRQVROLGDomR GH IXQGDPHQWRV W

2 LQFLVR ,, LQVWLWXFLRQDOL]D D REVHUYDomR FRP SU
D OLQJXDJHP LQGLFD HVFDGD GH FRPSHWrQFLDV GHWORFD
YHULILFiYHLVY 3DUD 3LPHQWD H /LPD TXDQGR D REVH
HVWiJLR HPSREUHFH HP SURFHGLPHQWRYVY SHUGHQGR GH(
SDUWLFXODomR™ H 3IRFRV SRU VHPHVWUH™ HQTXDQWR VLQW
SUIWLFD GH PYGXORV DYDOLIYHLY GH GHVHPSHQKR

1RV LQFIHARY MQIDVH HP VXSHUYLVMR H PHGLDomR VLQI
GLVFXUVR QmR QRPHLD FRQGLo}HVY PDWHULDLY WHPSR FDLl
D XPD SHUIRUPDWLYLGDGH GRFXPHQWDO FRP D SUHVHQOD
*DWW L -i R LQFLVR 9, LQWHQVLILFD R UHSHUWyUI
SGHYROXWLYDV" PDQWHQGR D FHQWUDOLGDGH QDV PpWULTF



4XDQWR DRV FXUVRV RIHUHFLGRVY QD PRGDOLGDGH (C
LQWHJUDOPHQWH GH IRUPD SUHVHQFLDO H WDQWR RV FX
OLFHQFLDWXUD TXDQWR SDUD FXUVRV GH IRUPDomR SDUD
GH FHPKRUDV GDV SUIWLFDV GH HVWIiIiJLR VXSHUYLVLRQD
OLFHQFLDWXUD RX JUDGXDGRV DV QmR OLFHQFLDGRYV DV I
VHPHVWUH GR FXUVR %UDVLO E

'H PRGR JHUDO R HVWIJLR FXUULFXODU VXSHUYLVLR(
VLIQLILFDWLYRV TXDQGR DQDOLVDGRV QD SHUVSHFWLYD C
(PERUD D QRUPDWLYD UHDILUPH R HVWIJLR FRPR FRPSRQHQ
ORQJR GR FXUVR GHVGH R SULPHLUR VHPHVWUH HVVD R
IRUWHPHQWH RULHQWDGR SHOD OyJLFD GDV FRPSHWTIrQFL
FXUULFXODU R TXH WHQGH D HVYD]LDU R VHQWLGR DRUPD\
DVVXPLU XP FDUIWHU LQVWUXPHQWDO H UHJXODWYULR IUL
LOQWHULRU GD IRUPDomR LQLFLDO GH SURIHVVRUHYV DV

'LIHUHQWHPHQWH GDV '&1 DV '&1 UHRUJDQL]
VXSHUYLVLRQDGR D SDUWLU GH XPD OyJLFD PDLV UHJXOL
FRPSUHHQGH R HVWiJLR FRPR HVSDoR FRQVWLWXWLYR GH L
GH DGHTXDomR LPHGLDWD jV GHPDQGDV GR VLVWHPD HGXFI

$R HQFHUUDU D VXEVHomR HYLGHQFLD VH TXH HVV
VXSHUYLVLRQDGR FRPR HOHPHQWR LQWHJUDQWH GD HVWU X
XP DUUDQMR IRUPDWLYR PDUFDGR SRU PDLRU QRUPDWL]DoOT
$ SDUWLU GHVVH SDQRUDPD D VHomR DQDOLVD R HV\
IRUPDomR GRFHQWH H EXVFDQGR LGHQW
GLIHUHQoDV HQWUH HODYV



'LIHUHQoDV H VLPLOLWXGHV GR HVWIiIJLR FXUULFXODU V
I1DFLRQDLY GH IRUPDomR GRFHQWH

2 HVWIJLR FXUULFXODU VXSHUYLVLRQDGR FRQVWLWXL
Q~-FOHRV FHQWUDLY GH IRUPDomR LQLFLDO GH SURIHVVRUH
PtQLPD GH KRuUbv DSDUHFH GH IRUPD UHLWHUDGD HP WHF
XPD FRQWLQXLGDGH QRUPDWLYD HP WRUQR GD LGHLD GH T.
HGXFDomR EiVLFD p LPSUHVFLQGtYHO SDUD VXD SURILVVLR
VXJHUH XP FRQVHQVR GLVFXUVLYR VREUH D LPSRUWKQFLD

SHUPLWH HYLGHQFLDU TXH SRU WUiV GD VHPHOKDQoO
GLVWLQWRYV GH GRFrQFLD H GH VRFLHGDGH FXMDV PDUFD'
RUJDQL]DomR GR HVWIiJLR HP FDGD XPD GDV UHVROXo0}HV

$V '&l LQDXJXUDP D REULIJDWRULHGDGH GDV KF
FRQFHEHQGR R FRPR SDUWH LQGLVVRFLiIiYHO GD SUIWLFD
HVWIiJLR D XPD FRQFHSomR EDVHDGD HP FRPSHWrQFLDV H
LOQYHUWLGD = LVWR p R D IXWXUR D SURIHVVRU D GHYH DSU
DWXDomR SURILVVLRQDO (PERUD HVVD SUHYLVMR WHQKD D
VXD FRQFHSomR UHIOHWH XP YLpV WHFQLFLVWD H JHUHQF
FDPSR GH DSOLFDomR GH FRPSHWrQFLDYV SUHYLDPHQWH G
LQYHVWLIJDWLYR 3LPHQWD /LPD

(P FRQWUDVWH DV '&1 GHVORFDP R VHQWLGR GR H\
FUtWLFD $R UHDILUPDU D FDUJD KRUIULD GH KRUDV R
LQGLVVRFLDELOLGDGH HQWUH HQVLQR SHVTXLVD H H[WHQ
FRPR HVSDoR SULYLOHJLDGR GH IRUPDomR 1HVVD SHUVSH
PHUD DSOLFDomR GH WHRULDYV RX FRPR DGDSWDomR SUHI
LQYHVWLIJDWLYR H UHIOH[LYR QR TXDO R D OLFHQFLDQGTF
HGXFDFLRQDO H SURGX]LU FRQKHFLPHQWR VREUH VXD S
UHSUHVHQWDP XPD PXGDQoD GLVFXUVLYD HP GLUHomR D X
LPSOHPHQWDOmMR WHQKD HQIUHQWDGR OLPLWHV PDWHULDL
IRUPDGRUDV H GDV HVFRODV GH HGXFDomR EiVLFD *DWWL



8P IDWRU FRQYHUJHQWH HQWUH WRGDV DV '&1 p D LPSR
GRFHQWH DR HVWIiJLR FXUULFXODU VXSHUYLVLRQDRBR 3R
LPSRUWKQFLD GD SUIWLFD OLPLWD R HVWIJLR j VHIXQGD P
GLUHWUL]HVY SRVWHULRUHV TXH HQIDWL]DP D QHFHVVLGD(
H[LJrQFLD GD DUWLFXODomR FRP HVFRODV H D SUHVHQOD
UHFHQWHY PDV D LPSOHPHQWDomR GHVVD DUWLFXOBomR D
LQFOLQDGD DR SUDJPDWLVPR

-i DV '&1 VXVWHQWDP XPD FRQFHSomR GH HVWIJLR F
] SUI[LV UHIRUoDQGR XPD YLVmMR DPSOLDGD GH GRFrQFLD
HQWUH WHRULD H SUIWLFD QR LQWHULRU GR WUDEDOKR HG

$V '&1 SRU VXD YH] PDUFDP XPD PXGDQoD HP VHQW
KRUDV D SUIWLFD SHGDJyJLFD GHWHUPLQDP TXH KRUDYV
GHVGH R SULPHLUR DQR GR FXUVR HP DPELHQWWHUHDD G
FHQWUDOLGDGH QD SUIWLFD H SHOD DGHTXDomR RV BdhWH U
SRU FRPSHWrQFLDV HVYD]LD D GLPHQVMR LQYHVWLJDWLYL
WUHLQDPHQWR SUHFRFH H GH FRQIRUPDomR D SDGU}HV FX
6RE D yWLFD GD $'& HVVH PRYLPHQWR QmR DSHQDV UHFRQVW
PDV WDPEpP R VXERUGLQD DR LGHIULR GD UDFLRQDOLGDGH
WRUQD GLVSRVLWLYR GH DMXVWH jV GHPDQGDYV LPHGLDWD\

SRU ILP DV '&1 PDQWrP D FDUJD KRUIULD PtQLPD GH
XP GLVFXUVR DPELYDOHQWH 'H XP ODGR SUHVFUHYH TXH
VHPHVWUHY D SDUWLU GH DWLYLGDGHYVY GH REVHUYDoOmMR
UHFRQKHFH TXH VXD HIHWLYDomR GHYH RFRUUHU FRP PD
FRQKHFLPHQWRY WHYULFRV EiVLFRV HVSHFLDOPHQWH D S|
PRYLPHQWR GLVFXUVLYR HYLGHQFLD D WHQWDWLYD GH UHYV
SURSRVWD SHODV '&l1 DR PHVPR WHPSR HP TXH SUH
FRPSHWrQFLDY DJRUD UHYHVWLGD SRU XPD URXSDJHP Gl
HVWiJLR DSDUHFH DVVLP FRPR HVSDoR GH P~-OWLSODV RS
PDV VHPSUH VRE D pJLGH GH XPD UDFLRQDOLGDGH UHJXC
VLVWHPIWLFD RFXSDP OXJDU FHQWUDO



(P WHUPRV FRPSDUDWLYRV SRGH VH DILUPDU TXH DV ~
LPSRUWKQFLD GR HVWIJLR VXSHUYLVLRQDGR H VXD FDUJD
FRQFHSomR IRUPDWLYD

X H HP SDUWH DOLQKDP VH DR SDUDGLJPD G
HQIDWL]DQGR DGDSWDomR IXQFLRQDO H DQWHFLSDomR
X FRQVWLWXL R PDUFR GH XPD SHUVSHFWLYD PDLV F

HVSDoR GH LQYHVWLJDomR SUIi[LV H DUWLFXODomR HQ\

(VVD DQiOLVH HYLGHQFLD TXH R HVWIiJLR FXUULFXODU
GLVSRVLWLYR WpFQLFR p XP FDPSR GH GLVSXWD GLVFXU
IRUPDomR GRFHQWH RUD YROWDGR j HPDQFLSDomR FUtV
VXERUGLQDGR j OyJLFD GD SDGURQL]DomR H GD UHJXOLCL
SHUPDQHFHP FRPR UHIHUrQFLD GH XP SURMHWR IRUPDWL
GRFrQFLD FRPR SUIWLFD LQWHOHFWXDO H VRFLDO HQTXDQ
XPD UDFLRQDOLGDGH WHFQLFLVWD H SHUIRUPDWLYD FR
HGXFDFLRQDO LQVSLUDGDYV QD 1*3 &yVVLR SDLPDQQ =

$V DQiOLVHV GHVHQYROYLGDV QD VXEVHomR HYLC
VXSHUYLVLRQDGR VH FRQVWLWXL FRPR FDWHJRULD FHQWU
'41 H UHYHODP GLVSXWDV HP WRUQR GD UHODomR HDNUH
(VVHV WHQVLRQDPHQWRY LQGLFDP TXH R HVWIJLR QmR SRC(
FRQMXQWR PDLV DPSOR GDV SROtWLFDV GH IRUPDotiiR GRFF
FDWHJRULD GD IRUPDomWIFRRR DYX'EGCD H RQUFAHIEHD® H DUWL
LQLFLDO H DR WUDEDOKR GRFHQWH

JRUPDomR FRQWLQXDGD QDV "LUHWUL]HV &XUULFXODUHV

XHQJHU DILUPD TXH HP XP FRQWH[WR GH PXGDC(
IRUPDomR GRFHQWH SDVVRX D GHVHPSHQKDU QRYDV FRPStEH
LOQVWUXPHQWDLY H WpFQLFDVY FRP R REMHWLYR GH FRODE]
SDUD DV QRYDV GHPDQGDV GR VHWRU SURGXWLYR TXH DS



H SURILVVLRQDOL]DomR GRFHQWHY SDVVDUDP D VHU YLVW
SROtWLFDV QHROLEHUDLY HGXFDFLRQDLVY SRLV VHX WUDEL
HIHWLYDomR GDV DOWHUDO}HV SROtWLFDV SURPRYLGDV St

$GHPDLV D IRUPDomR FRQWLQXDGD FRQVWLWXL XP HV.
GH DTXLVLomR GH QRYDV FRPSHWrQFLDV H GH DWXDOL]Domt
DV GHPDQGDV GD VRFLHGDGH FRQWHPSRUKQHD $OpP GLV
UHIOH[mMR H DSULPRUDPHQWR SHUPDQHQWH GR WUDEDOKEF
TXDOLGDGH GD HGXFDomR EiVLFD GH IRUPD JOREDO 6LOYD

$ IRUPDomR FRQWLQXDGD VH FRQVWHWRY 6R
DSHUIHLOoRDPHQWR SURILVVLRQDO PEQKRN GPWL
RV SURIHVVRUHYV DGTXLULUHP QRYRV FRQKHFLPH(
DSULPRUDU VXDV SUIWLFDV SHGDJyJLFDV H GHVI
DSUHQGL]DJHP GH TXDOLGDGH G6DQWRV 6i S

3RUWDQWR D IRUPDomR FRQWLQXDGD p IXQGDPHQWLE
SURILVVLRQDO GD HGXFDomR DR HVWLPXODU D YDORUL]Do
VRELDO 3RUpP YDOH UHVVDOWDU TXH HVVD IRUPDOmMR S
YDORUL]DOomR SURILVVLRQDO TXH FRQVLGHUH DV UHDLV GF
1HVVH FRQWH[WR D SUHVHQWH WHVH DSUHVHQWD D YLVm
GRFHQWH EUDVLOHLUDV FRP XPD SHUFHSomR FUtW DM DFH

3DUD D UHDOL]DomR GD SHVTXLVD IRL GHVHQYROYLG!
FUX]JDPHQWR GRV WHUPRV UHODFLRQDGRV j IRUPDomR FR
SHGDJYJLFD QD IRUPDOomR GH SURIHVVRUHV DV HP FDGD XPI
$ 7DEHOD DSUHVHQWD XPD DQiOLVH GRV WHUPRV GLUHWTE
DSUHVHQWDGRY QHVVDV QRUPDWLYDYV



7TDEHGD/ HUPRV UHODFLRQDGRV j FDWHJRULD IRUPDomR FR

IDFLRQDLYVY GH IRUPDomR GRFHQWH
3$/$95%6 '&1 '&1 '&1 '&1
&+3$9(

JRUPDoml
FRQWLQX
JRUPDomR L
FRQWLQX

JRQWH HODERUDoOomR SUySULD

3RU ILP FKHJRX VH DRV WHUPRYV 3IRUPDomR FRQWLQXD
DSyV XPD OHLWXUD H DQiOLVH GR FUX]DPHQWR GRV WHUPF
UHDOJURRXD DQiOLVH GDV TXDWUR '&1 GH IRUPDomR GRFHC
)DLUFORXJK

$ DQiOLVH GD IRUPDomR FRQWLQXDGD QDV '&1 GH IRUP
HVVD FDWHJRULD DVVXPH VHQWLGRY GLVWLQWRYV FRQIRUPF
RVFLODQGR HQWUH D FRPSUHHQVmMR FRPR GLUHLWR BURILYV
jV UHIRUPDV HGXFDFLRQDLV (VVDV GLVSXWDV GLVFXUVL)Y
DWUDYHVVDGD SRU FRQFHS0}HV GH GRFrQFLD H WUDEDOKR
D IRUPDomR FRQWLQXDGD QDV '&1 QD EXVFD GD FRPSUHI
D HVVD GLPHQVmMR IRUPDWLYD

JRUPDomR FRQWLQXDGD QD 5HVROXomR &1( &3 Q7 GH

&RQIRUPH GHPRQVWUDGR QD 7DEHOD D HISUHVVmR 3|
XPD YH] QD 5HVROXomR &1( &3 Qz GH GH IHYHUHIRNR GH
WHUPRYVY GD FDWHJRULD IRUPDomR FRQWLQXDGD FRQIRUPH

(P VHX DUW z DV '&1 DSUHVHQWDP RV SULQFtSLR
GRFHQWH QDV GLIHUHQWHY HWDSDV H PRGDOLGDGHV GD H
SULQFtSLRY VH DSOLFDP VRPHQWH j IRUPDomR LQLFLDO RX
XWLOL]DomR GR WHUPR 3SUHSDUR SDUD R H[HUFtFLR SUR
SUHSDUDomR LQLFLDO



(VVHV SULQFtSLRY DSRQWDP SDUD WUrV YHUWHQWHYV Gt
, FRPSHWrQFLD ,, FRHUrQFLD HQWUH IRUPDomR RIHUWDG
IRFR HP VLPHWULD LQYHUWLGD H DSUHQGL]DJHP FRPR SURTF
FRKHFLPHQWRY DWUDYpV GD LOQWHUDomR FRP D UHDODLGDG
GHVHQYROYLPHQWR GDV FRPSHWrQFLDV H DYDOLDomR FRF
., SHVTXLVD IRFDGD QR SURFHVVR HQVLQR DSUHQGL]DJHP

(VVDV '&1 IRUDP FRQFHELGDV YLVDQGR jIRUPDoOomR LQLF
GH HGXFDomR EiVLFD 3RUpP DSHQDV R DUW QR t f FL
FRQIRUPH GHPRQVWUDGR D VHJXLU

t zZ 1D GHILQLomR GD HVWUXWXUD LQVWLWXFLRC(
FRQFHSomR GH XP VLVWHPD GH RIHUWD GH IRUF
RSRUWXQLGDGH GH UHWRUQR SODQHMDGR H VLV
IRUPDGRUDV %UDVLO t z

I1mR Ki SRUWDQWR XP GLUHFLRQDPHQWR GH FRQGXc
SURIHVVRU D GH HGXFDomR EiVLFD $SHVDU GD FHQWUDOLG
HwW DO DILUPDP TXH JUDQGH SDUWH GRV FXUVRV GH OLFH
FXUULFXODUHV H PDQWHYH RV SURFHVVRV GH IRUPDomR Y
IRUPDomR

$ DQIOVWH. GD HYLGHQFLD TXH D IRUPDomR FRQWLQXDG
QR LOQWHULRU GR WH[WR QRUPDWLYR VHQGR WUDWDGD
SULQFtSLRY GLUHWUL]JHVY RX PHFDQLVPRV LQVWLWXFLRQDL
SURIHVVRU D (PERUD R GRFXPHQWR PHQFLRQH GH PRGR SF
H VLVWHPDNAFRIIEBBYRUHMQFLDY IRUPDGRUDV"™ %UDVLO D
QmR VH GHVGREUD HP XPD FRQFHSomR FRQVLVWHQWH GH |
FRQFUHWDV GH WUDEDOKR GRFHQWH WDPSRXFR j YDORUL]

- OX] GD $'& WDO VLOHQFLDPHQWR QRUPDWLYR UHY}I
SULYLOHJLD D IRUPDomR LQLFLDO RULHQWDGD SRU FRPSHW
SURILVVLRQDO DR WUDQVIHULU DR j SUYySULR D SURIHVVI
SHUPDQHQWH (VVH PRYLPHQWR GLVFXUVLYR FRQWULEXL
LQGLYLGXDOLVWD GD IRUPDomR FRQWLQXDGD H HVYD]LD °



UHIRUODQGR XPD OyJLFD DOLQKDGD jV UHIRUPDV HGXFDFLR
DR ORQJR GD FDUUHLUD FRPR SROtWLFD S~EOLFD HVWUXW X
4XDQGR FRPSDUD VH DV '&1 H DWHD&AX GD Glor G N Q BIL DU
FRQFHSomR GD IRUPDomR FRQWLQXDGD (QTXDQWR DV '€
LQGLYLGXDOL]DQWEBLOFRRR GHBROQWRFSURILV\DLRQDPD BFRPR
GLPHQVMR FRQVWLWXWLYD GD IRUPDomR GRFHQWH DUWLF’
WUDEDOKR FRQIRUPH VHUiI GLVFXWLGR QD VXEVHomR

JRUPDomR FRQWLQXDGD QD 5HVROX0omR Q72 GH 7 GH M

'H DFRUGR FRP R TXH p GHPRQVWUDGR QD 7DEHOD
FRQWLQXDGD  DSDUHFH GHVFULWR TXLQ]H YH]JHV ,QFOXVLY
VH D DQiOLVH GRV WHUPRV GD FDWHJRULD IRUPDomR FR
)DLUFORXJK

1D GHVFULomR GD WHVWBDMRBNR GHIGOIL{MR GDV '&1 SDUD
FRQWLQXDGD VHJXLGD GR SUHKPEXOR TXH DVVHJXUD D IRLU
SURILVVLRQDO HP FRQVRQKQFLD FRP VDOiULR SODQR GH F

(P VHX DUW % t % ILFD LQVWLWXtGR QDV '&1 TXH
GHYHP RIHUHFHU IRUPDomR LQLFLDO H FRQWLQXDGD GRV Sl
H HYWUXWXUDGD FRP VHX 3', VHX 33, H VHX 33& H HP VHX

2V FHQWURY GH IRUPDomR GH HVWDGRV H PXQLF
HGXFDWLYDV GH HGXFDomR EiVLFD TXH GHVHQYF
FRQWLQXDGD GRV SURILVVLRQDLY GR PDJLVWpUL
SROtWLFDV S~EOLFDV GH HGXFDomR jV '"LMWRIVBBL]H)
TXDOLGDGH H DR 6LVWHPD 1DFLRQDO GH $YDOLDoO
H[SUHVVDQGR XPD RUJDQLFLGDGH HQWUH R VHX 3¢
3HGDJyJLFR 333 H R 3URMHWR 3HGDJyJLFR GH )
DWUDYpV GH XPD SROtWLFD LQVWLWXFLR®IDAD D UWHW L
GLUHWUL]JHV %UDVLO t z

$V '&1 UHSUHVHQWDP XP PDUFR LPSRUWDQWH QD KL
HVSHFLDOPHQWH SHOR PRGR FRPR WUDWDP D IRUPDoOomR



LQGLVVRFLiIYHO GR GHVHQYROYLPHQWR SURILVVLRQDO GRV
DQWHULRUHY H SRVWHULRUHV TXH HQIDWL]DP XPD OyJL
'& 1 FRQIHUHP FHQWUDOLGDGH j LGHLD GH IRUPDomR FRF
DUWLFXODomR RUJKQLFD HQWUH DV LQVWLW XL o}MVHMFURROCDG/
GH HGXFDomR EiVLEFD %UDVLO

'R SRQWR GH YLVWD GLVFXUVLYR DV '&1 DGRWDF
RUJDQLFLGDGH DUWLFXODomR H LQWHJUDomR $RGHWWD EH
HVWDU YLQFXODGD DR 333 33, 33& H QR FDVR'@D IRUPDom
FRQVWURHP XP KRUL]JRQWH GH FRHVmMR VLVWrPLFD (VVH D
IUDJPHQWDGD TXH KLVWRULFDPHQWH PDUFRX D IRUPDonN
XQLYHUVLGDGH RV VLVWHPDV GH HQVLQR H DV HVFRODV G

$GHPDLV DV '&1 IRUWDOHFEHP XPD YLVMR GH YDOR
OyJLFD GD FDSDFLWDomR WpFQLFD SRLV DR UHFRYQHKWFHU
LQVWLWXFLRQDO D HOHYD DR SDWDPDU GH GLPHQVMR FR(
FRQFHEHP DVVLP D IRUPDomR FRQWLQXDGD QmR FRPR XP
PRYLPHQWR GH FRQVWUXomR FROHWLYD HP VLQWRQLD ER
SROtWLFDV HGXFDFLRQDLV *RQoDOYHV ORWD $QDGRQ

(P VHX DUW 7 D UHVROXomR DILUPD TXH D IRUPDBDdRNR LG
H DR GHVHQYROYLPHQWR GH SURILVVLRQDLY SDUD IXQo}H\
HWDSDV > @ H PRGDOLGDGHV' GHVGH D FRQFHSomR QR
SHGDJyYJLFR DWp D DYDOLDOomR LQVWLWXFLRQDO %UDVLO

2 DUW 7 GDV '&1l SRGH VHU YLVWR GH IRUPD SRVL
IRUPDomR GRFHQWH DR UHFRQKHFHU D GLYHUVLGDGH GH
YDORUL]DU D IRUPDomR FRPR SURGX0omR H GLIXVMR GWHRQ!
QD FRQVWUXomR GR 333 H QD JHVWmMR GHPRFUIWLFD (VVH
FRPR LQWHOHFWXDO FUtWLFR H WUDQVIRUPDGRU DOLQKDG

$LQGD QR DUW % t % LQFLVRV 9,,,; DV '&1 FRO
IRUPDomR LQLFLDO H FRQWLQXDGD H D DUWLEXODomR H
SURILVVLRQDLY GR PDJLVWpULR GD HGXFDomR EiVLED DOpF
FRPSRQHQWH HVVHQFLDO GD SURILVVLRQDOL]DomR



2V LQFLVRV GHVFULWRY DFLPD SURMHWDP XP GLVFXU'
IRUPDomR GRFHQWH $ HTXLGDGH QR DFHVVR DVVHJXUD TXI
VRFLDO D DUWLFXODomR HQWUH QtYHLV H PRGDOLGDGHYV U
GD IRUPDomR FRQWLQXDGD FRPR SDUWH HVVHQFLDO GD S|
H[SHULrQFLD GR D SURIHVVRU D UHIRUoD D GRFrQFLD FRP
7DUGLI

1R FRQWH[WR GD $'& SRGH VH DILUPDU TXH DV '&1
KHIHP{QLFR GH IRUPDomR GRFHQWH TXH HP YH] GD DGDS
YDORUL]DomR GR D SURIHVVRU D FRPR VXMHLWR GH VDEHUF
GR SURFHVVR HGXFDWLYR

(VVDV FDUDFWHUtVWLFDVY VmR FRQILUPDGDV WDPEpPP QI
FRQWLQXDGD SDUD D HGXFDomR HVFRODU LQGtJHQD GR F
QRUPDV H RUGHQDPHQWR MXUtGLFRYVY SUYySULRV FRP HQVLC

(P VHX Duw z DV '&1l GHILQHP TXH

$UW z $ LQVWLWXLomR GH HGXFDomR VXSHULRU
IRUPDomR LQLFLDO H FRQWLQXDGD DR PDJLVWPDP
DFDGrPLFD GHYHUi FRQWHPSODU HP VXD GLQKkPLI
HQVLQR SHVTXLVD H HIWHQVmMR SDUD JDUDQWLU }
QD IRUPDomR RIHUHFLGD HP FRQVRQKQFLD FRP

,QVWLWXFLRQDO 3', R 3URMHWR 3HGDJyJLFR ,
3HGDJYyJLFR GH &XUVR 33& H R SURMHWR SHGDJ
%UDVLO DUW 2

$VVLP R GLVFXUVR GDV '&1 SURFXUD OHJLWLPDU VF

XQLYHUVLGDGH S~EOLFD HQVLQR SHVTXLVD H[WHQVmMR H
IRUPDomR

2 buw Z UHSUHVHQWD XP DYDQoR QR GLVFXUVR GD SR
FRQWLQXDGD QR PHVPR SDWDPDU GRV LQVWUXPHQWRYV LQV
HQWUH HQVLQR SHVTXLVD H HIWHQVMR FRPR IXQGDPHQW
GLIHUHQWHYV YR]HV GLVFXUVLYDV =+ D FUtWLFD D LQVWLWX
GLUHomR SURJUHVVLVWD H HPDQFLSDWyULD

2&DStWXOR 9, GDV '&1 GLVFRUUH H[FOXVLYDPHQWH
SURILVVLRQDLY GR PDJLVWpPULR (P VHX DUW DV '&1



$ IRUPDomR FRQWLQXDGD FRPSUHHQGH GLPHQV}F
SURILVVLRQDLY EHP FRPR R UHSHQVDU GR SURFHYV
H HQYROYH DWLYLGDGHV GH H[WHQVmMR JUXSRYV
FXUVRV SURJUDPDV H Do}HV SDUD DOpP GD IRUPDCc
PDJLVWpULR QD HGXFDomR EiVLFD WHQGR HRPR S
D SUIWLFD HGXFDFLRQDO H D EXVFD GH DSHUIHLOF
SROtWLFR GR SURILVVLRQDO GRFHQWH

3DUIJUDIR ~QLFR $ IRUPDomR FRQWLQXDGD GHI
GHVHQYROYLPHQWR SURILVVLRQDO GRV SURILVVLF
, RV VLVWHPDV H DV UHGHV GH HQVLQR R SURM
HGXFDomR EiVLFD EHP FRPR RV SUREOHPDV H RV
RQGH HOD HVWiI LQVHULGD

,, D QHFHVVLGDGH GH DFRPSDQKDU D LQRYDomR H
FRQKHFLPHQWR | FLrQFLD Hj WHFQRORJLD

v, R UHVSHLWR DR SURWDJRQLVPR GR SURLANWYRU
UHIOHWLU FULWLFDPHQWH H DSHUIHLoOoRDU VXD SUi
9 R GLIORJR H D SDUFHULD FRP DWRUHVGH LQV\
FROQWULEXLU SDUD DODYDQFDU QRYRV SDWDPDUHYV
JHVWmMR GD vDOD GH DXOD H GD LQVWLWXLomR HG

(VWH DUWLJR GDV '&1 DUWLFXOD GLPHQV}HV FROHMW
YDORUL]D R SURWDJRQLVPR GRFHQWH UHFRQKHFH R FRQV
FRQWLQXDGD FRPR WUDMHWYULD SHUPDQHQWH GH GHVHQ
SRQWXDO $SUHVHQWD XP GLVFXUVR TXH VH GLVWLQJXH SF
WHFQLFLVWD H JHUHQFLDO TXH YLULD D VHU UHIRUODGR St
7UDWD VH GH XPD IRUPXODomR TXH LQVFUHYH R D SURIH\
SROtWLFR UHDILUPDQGR D GRFrQFLD FRPR SUIWLFD VRFLD¢

-i R DUW SRQWXD DV DWLYLGDGHV TXH GHYHP VHU R
HODV R FXUVR GH H[WHQVmMR PHVWUDGR GRXWRUDGR FR
QRUPD $0OpP GH HVWDEHOHFHU TXH D LQVWLWXLomR IRUP
)YUXP (VWDGXDO 3HUPDQHQWH GH $SRLR j )RUPDomR 'RFH
HGXFDomR EiVLED FRP IRFR QDV SROtWLFDV GH YDORUL]Do

,QWHUHVVDQWH UHVVDOWDU TXH R WH[WR RUJDQL]D I
IRUPDWLYD FRP DWLYLGDGHV GH DWXDOL]DomR H[WHQVmMI
GRXWRUDGR 1R FRQWH[WR KLVWYyULFR R DUW H[SUHVVD
GRFHQWH FRPR SROtWLFD S~EOLFD GH YDORUL]DomR $R VL
SyV JUD G/XDWIFRV D \HQARO XomR UBSBERKBMAMRBE XGL RHLWR j H)
DFDGrPLFD H SURILVVLRQDO FRQHFWDQGR VXD WUDMHWYyU



SHUFHEH VH TXH R GLVFXUVR SURSRVWR QHVVH DUWLJF
SRU FRPSHWrQFLDY LQGLFDGD QDV '&1 H SRVWHHULRU
LOQVFUHYH R D SURIHVVRU D FRPR LQWHOHFWXDO HP GHVHI
WUDQVIRUPDomR VRFLDO

$ VXEVHomR HYLGHQFLRX TXH QDV '&1 D IRUPD
GLUHLWR SURILVVLRQDO H GLPHQVmMR GD YDORUL]DomR C
&1 TXH UHRULHQWDP HVVD FDWHJRULD DR YLQFXOi OD
QHVVH FRQWH[WR TXH D VXEVHoOomR VH GHGLFD j DQiOL
VREUH D SROtWLFD GH IRUPDomR GRFHQWH

JRUPDomR FRQWLQXDGD QD 5HVROXomR &1( &3 Qz GH

1/ '&1 KRXYH XPD UXSWXUD HQWUH IRUPDomR LQL
&1( &3 Qz GH GH GH]JHPEUR GH ILFRXV'GHVSRQN i P H (
IRUPDomR LQLFLDO GH SURIHVVRUHYV DV SDUD D HGXFDomR
D )RUPDomR ,QLFLDO GH 3URIHVVRUHV DV GD (GXFDomR ¢
HQTXDQWR D 5HVROXomR &1( &3 Qz GH GH RXWXEUR C
JRUPDomR &RQWLQXDGD GH 3URIHVVRUHV DV GD (GXFDomR
SDUD D )RUPDomR &RQWLQXDGD GH 3URIHVVRUHYV DV GD (G>
%UDVLO

(VVD IUDJPHQWDomR UHSUHVHQWD QR SODQR VRFLDO
IRUPDomR GRFHQWH VXERUGLQDGD j %1&& FRQIRUPH D SRO
LQIOXrQFLD GH RUJDQLVPRV PXOWLODWHUDLY H GR HPSUH
GHL[D GH VHU FRQFHELGD FRPR SURFHVVR GH GHVHQYROYL

H SDvvD D VHU WUDWDGD FRPR DSHUIHLOoRDPHQWR FRQ

(VWD IUDJPHQWDomR HQIUDTXHFH D LGHQWLGDGH GR
IRUPDomR LQLFLDO H FRQWLQXDGD WUDQVIRUPDQGR FDG
SURWDJRQLVPR GR D SURIHVVRU D VXEVWLWXLQGR D UHI(



SUHVFULWDV H GHVORFD D YDORUL]DomR GRFHQWH GR FDP
GH WUDEDOKR WHPSR GH HVWXGR SDUD R FDPSR GR DMXYV

1HVVH FRQWH[WR GH UXSWXUD GDV '&1 FLWD R WH
GXDV YH]J]HV VHJXLGR GR WHUPR 3IRUPDomR LQLFLDO H FRQ
FRQIRUPH GHPRQVWUDGR QD 7DEHOD

2 DUw z DSUHVHQWD HP VHX LQFLVR 9, RV SULQFtSL
GRFHQWH HP FRQVRQKQFLD FRP D %1&& YLVDQGR 3D HTX
FRQWLQXDGD FRQWULEXLQGR SDUD D UHGXomR GDV GHVL.
LQFLVR 9,, D DUWLFXODomR HQWUH D IRUPDomR LQLFLDO |

$SHVDU GH DSUHVHQWDU FRQFHLWRY UHOHYDQWHV FR
&1 LQFRUUH HP XP GLVFXUVR UHWYyULFR H DEVWUDWR
QHFHVViIiULDVY SDUD VXD FRQFUHWL]DomR $ $'& HYLGHQF
ILQDQFLDPHQWR SROtWLFDV GH LQGXomR YDORUL]DHMR GI
D DUWLFXODomR HQWUH IRUPDomR LQLFLDO H FRQWLQXDGD
UHVROXomR

$ DQIiOLVH GD IRUPDomR FRQWLQXDGD QD 5HVROXomR &
R GRFXPHQWR UHFRQKHoD IRUPDOPHQWH D LPSRUWKQFLD ¢
ORQJR GD FDUUHLUD HVVH SURFHVVR p WUDWDGR GH PDC
LPSOHPHQWDoOomR GD %1&& R TXH UHIRUoD XPD FRQFHSom
20LYHLUD ©6LOYD 7DO RULHQWDomR GLVFXUVLYD HQF
GD 5HVROXomR &1( &3 Qz TXH LQVWLWXL GLUHWUL]HYV
FULD D %1& )RUPDomR &RQWLQXDGD FRPR PDUFR QRUPDWL)

2 VLPSOHV IDWR GH D IRUPDomR LQLFLDO H FRQWLQXD
GLVWLQWDY HYLGHQFLD QR SODQR GLVFXUVLYR D GLYLVmMI
GH IRUPD LQGLVVRFLIYHO GHVORFDQGR D IRUPDomR FRQYV
SURILVVLRQDO SDUD XP UHJLPH GH DWXDOL]DomR SHUPDQ'
PHFDQLVPRV GH FRQWUROH GR WUDEDOKR GRFHQWH e D
VXEVHomR DSURIXQGD D DQiOLVH GD '&1)& GHVYHC
FRQWUDGLo}HVY QR LOQWHULRU GR SURMHWR IRUPDWLYR HP



SHVROXomR &1( &3 Qz GH GH RXWXEUR GH

$ 5SHVROXomR &1( &3 Q% LQVWLWXL DV '&1 SDUD D
JRUPDomR -i D 5HVROXomR &1( &3 Q2 LQVWLWXL DV 'L
'&1)& H FULD D %1& )RUPDomR &RQWLQXDGD 2 IDWR GH
GHPRQVWUD GLVEXUVLYDPHQWH D VHSDUDOmMR HQWUH GRLYV

2 WH[WR LQDXJXUD DR LQVWLWXLU DV '&1 SDUD D IRL
1IDFLRQDO &RPXP SDUD )RUPDYD& R D& R & W LIQPXIOGP H® WeD G D
PRGDOLGDGHV GH FXUVRV H SURJUDPDV DUW # $R ID]r
PDWUL] QRUPDWLYD ~QLFD H REULJDWYULD SDUD D UHGH U
UHJLPH GH EDVH FRPXP

1R DUW 7 DPDUUD D SROtWLFD GH IRUPDomR FRQWLQ X
JRUPDomR LQLFLDO %UDVLO FRPR UHIHUrQFLDV FI
FRQWLQXDGD GH XP FDPSR GH GHVHQYROYLPHQWR SURILVV
FXUULEXODU

2 DUW 7 IL[D DV *FRPSHWIrQFLDV SURIITXWLRQDDYLIDE
IRUPDOomR FRQWLQXDGD RSHUDQGR D FRPSHWHQFLDOL]D
UHSURGX]LQGR D JUDPi{WLFD GD IRUPDomR LQLFLDO %UDVL
QR SHUILO GH FDSWDomR SRU FRPSHWIQELDYV

(VWHV DUWLJRV FLWDGRV DFLPD FRQILJXUDP R TXI
UHFRQWH 3V X0 Do mR 3SURJUHVVLVWD  IRUPDomR DR ORQ
WUDQVSRVWR SDUD XP GLVSRVLWLYR GH SDGURQL]DomR SR
JRUPDomR ,QLFLDO /LQJXDJHP H SRGHU RUGHP GR GLVFX
FRPSUHHQVMR GD IRUPDomR FRQWLQXDGD FRPR GHULYDoOmMF
FRQWH[WXDO GH VDEHUHV GRFHQWHYV

i R DUW 7 GHFODUD D IRUPDomR FRQWLQXDGD FRPR FF
H VLPXOWDQHDPHQWH D RULHQWD j FRQVWLWXLomR GH F
TXDOLILFDomR SDUD R WUDEDOKR GHVORFDQGR D SURI

2 ¢ LGHLD IXQGDPHQWDO GH UHFRQWH[WXDOL]DomR KHYKWi QR BERI§FHHWF
FRPR D SURSULHGDGH TXH RV WH[WRV W BJBH QW R W FG A RRMXWMWLRM G/RI[ I RS
LQFRUSRUDU XP WH[WR RX SDUWH GHOH HP RXWUR p XPD IRUPD GH UH



LOQVWUXPHQWDO GH SHUIRUPDQFH 2 DUW z DWUHOD D FR
"% H GD %1&& H %1& )RUPDomR H HOHQFD SULQFtSLRYV
GHVLIJXDOGDGHYVY TXH OHJLWLPDP D SROtWLFD SRU XP Op[LF
GH FRQIRUPLGDGH jV EDVHYV

1HVVH FRQWH[WR Ki XP KLEULGLVPR GLVFXUVLYR GD U
SSURILVVLRQDOL]DomR™ H 3GLUHLWRV" FRH[LVWLQGR FRP X
WHUPRYV FRPR 3FRPSHWrQFLDV"  H :DOLQKDPHQWR j %1&&"

&RP UHODomR jV PRGDOLGDGHV RIHUWDV H DUUDQMRYV
PRGDOL®YGEEBW RIHUWD R WUHFKR PDLV HORTXHQWH p R DL
TXH DSUHVHQWD RV DUUDQMRY LQVWLWXFLRQDLV 2 DUW
DSHUIHLOoRDPHQWR HVSHFLDOL]DomR PHVWUDGR H GRXWIH
SRVLFLRQD D UHGH H ,(6 FRPR SURYHGRUDVY GH WUDMHWYyU
DGHTXDomR jV QHFHVVLGDGHY IRUPDWLYDV GRV FRQWH[WF
%UDVLO

-i R DUW GHPDQGD DOLQKDPHQWR jV QHFHVVLGDGHYV
FRQWH[WXDOL]DGDV R DUW SUHYr PHQWRULD WXWRULD
SURJUDPDV IOH[tYHLVY H PRGXODGRV %UDVLO (PERU
UHDSUR[LPH D IRUPDomR FRQWLQXDGD GR WUDEDOKR UHDO
VXERUGLQD TXDOTXHU GHVHQKR ORFDO j EDVH FRPXP GH FR
QmR FRQVWLWXL HVIHUD GH DXWRQRPLD HSLVWrPLFD GRFF
XP SDGUmMR QDFLRQDO SUHVFULWR ;LPHQHV 20LYHLUD 6L

$ '&1)& UHIRUPXOD D IRUPDomR FRQWLQXDGD SRU XP
DUTXLWHWXUD GH BWRPERWARQEDDVYWIIR&E H j %1& )RUPDomR |
LGHQWLILFD VH XP PRYLPHQWR KHIJHP{QLFR GH UHFRQWH[W
SURILVVLRQDOL]DomR H FRQWH[WR TXH OHJLWLPD XPD JRY'

2 HIHLWR VRFLDO p D FRQVROLGDomR GH XPD SURILVVI
GRFHQWH H D SURGXomR FROHWLYD GH VDEHUHV VmR GHVO
TXDO R GHVHQYROYLPHQWR SURILVVLRQDO HTXLYDOH D S
GHILQLGDVY 1R KRUL]JRQWH GD YDORUL]DomR GRFHQWH D
SUD]RV RIXVFD FRQGLo}HV PDWHULDLY WHPSR GH HVWXC
HPSREUHFH D GLPHQVmMR IRUPDWLYR HPDQFLSDWyYyULD GD IR



$ DQiOLVH GD IRUPDomR FRQWLQXDGD QDV 5HVROXo0]
HYLGHQFLRX D FRQVROLGDOmR GH XP PRGHOR QRUPDWLY
GLVVRFLDU D IRUPDomR LQLFLDO GD IRUPDomR FRQWLQXD
SDGURQL]DomR DWXDOL]DomR SHUPDQHQWH H DOLQKDPHQV
XPD FRQFHSomR GH GHVHQYROYLPHQWR SURILVVLRQDO RU
GRFHQWH H SRU PHFDQLVPRYVY GH FRQWUROH H UHVSRQVDEI
YDORUL]DomR SURILVVLRQDO H GH IRUPDomR FUtWLFD H LQ

'LDQWH GHVVH FHQiULR D 5HVROXomR &1( &3 Q% GH
QRYR PDUFR GLVFXUVLYR TXH UHLYLQGLFD D VXSHUDomR
FRQWLQXLGDGHV VLJQLILFDWLYDV FRP R PRGHOR DQWHULR
UHFRQILJXUDO}HV TXH D VXEVHomR VH GHGLFD j DQiOL\
EXVFDQGR FRPSUHHQGHU HP TXH PHGLGD HVVD QRUPDWL
UHDILUPD RV VHQWLGRY DWULEXtGRV j IRUPDomR GRFHQWH

JRUPDomR FRQWLQXDGD QD 5HVROXomR &1( &3 Qz GH

&RQIRUPH GHPRQVWUDGR QD 7DEHOD R WHUPR 3IRUPI
HP DSHQDV GRLV PRPHQWRV $VVLP UHDOL]JRX VH D DQiO
FRQWLQXDGD FRQIRUPH UHIHUHQFLDO WHYULFR GH )DLUFOF

(P VHX DUW z TXDQGR FRQFHLWXD IRUPDomR LQLFLEC
HGXFDomR HVFRODU EiVLFD R DUWLJR GHILQH D FRPR

SURFHVVR GLQKPLFR H FRPSOH[R TXH SRVVXL DUV
] YDORUL]DomR GH SURILVVLRQDLY GH HGXFDomR |
GH JHVWmR GDV FDUUHLUDYVY GR PDJLVWPpPULR H FF
PHOKRULD SHUPDQHQWH GD TXDOLGDGH VRFLDO G
UHDOL]DGD SRU ,(6 GHYLGDPHQWH FUHGHQFLDGDYV
VLVWHPDV GH HQVLQR GRVY HQWHY IHGHUDWLYRYV

$R DQDOLVDU R DUWLJR DFLPD SHUFHEH VH TXH D UHVI
S SURFHVVR GLQKPLFR H FRPSOH[R®" PDV LQWURGX] D IRUP
VXERUGLQDGD j OyJLFD GD IRUPDomR LQLFLDO (VVH UHEFX!I



HQWUH SROtWLFDV IRUPDomR LQLFLDO FRQWLQXDGD H YD
D FHQWUDOLGDGH GD IRUPDomR FRQWLQXDGD DR QmR WUTL
WH[WXDO p GH VLOHQFLDPHQWR SDUFLDO QR TXDO PHQF
GHWDOKDPHQWR UHJXODQGR D DSHQDV FRPR H[WHQVmMR Gl
1R SODQR GD SUIWLFD GLVFXUVLYD HVVD HVFROKD UHW
D IRUPDomR GRFHQWH IRL IUDJPHQWDGD HP GXDV UHVROXo
SDUD D IRUPDomR LQLFLDO H Q% SDUD D IRUPDomR
FRQWLQXDGD DSHQDV GH PDQHLUD PDUJLQDO QR WH[WR
LPSUHVVmMR GH UHFRPSRVLoOmMR GD XQLGDGH IRUPDWLYD VF
HIHWLYRV GH DUWLFXODomR
i HP VHX DUW DV '&PRV FPRIODAMWLWMN IRUPDomR LQ
GLIHUHQWHV Q~FOHRV VHQGR
X 1~FOHR , HVWXGRV GH IRUPDomR JHUDO

Xx 1~FOHR ,, DSUHQGL]DJHP H DSURIXQGDPHQWR GRV FRQ
SURILVVLRQDO
x 1~FOHR ,,, DWLYLGDGHV DFDGrPLFDV GH HIWHQVmMR

X 1~FOHR ,9 HVWIJLR FXUULFXODU VXSHUYLVLRQDGR
2t 2z GR UHVSHFWLYR DUWLJR GLUHFLRQD D LPSOHPHQ

HGXFDWLYDV DR 1~-FOHR ,,, FRP R REMHWLYR VHJXQGR D
GLIORJR HQWUH RV DV OLFHQFLDQGRV DV HP IRUPDomR H
SURSRVWDV D '&l1 SULRUL]D SURMHWRY TXH 3SDSRLHP D

IRUPDOomR FRQWLQXDGD GRV SURIHVVRUHY GDV LQVWLWXL:¢
(VVH SDUiJUDIR DILUPD D LQWHJUDOomR HQWUH IRUPDomR LC
SRU PHLR GH XPD IRUPXODomR GLVFXUVLYDPHQWH IU{JLO
PDWHULDLYV TXH DVVHJXUHP VXD HIHWLYDomR D LQWHJUDO
GLVEXUVLYD GR TXH FRPR FRPSURPLVVR QRUPDWLYR R T»
IRUPDOomR LQLFLDO H FRQWLQXDGD H D UHVSRQVDELOL]I
GHVHQYROYLPHQWR SURILVVLRQDO 6DYLDQL

$V '&1 DR FLWDU D IRUPDomR FRQWLQXDGD DSHQDYV
i LQLFLDO QmR VXSHUDP D IUDJPHQWDOmMR LQDXJXUDGD St
UHWYULFD GH LQWHJUDOmMR TXH QmR VH PDWHULDOL]D HP



WHQWDWLYD GH OHJLWLPDU D SROtWLFD HGXFDFIURWDPDVR
PDQWpP D OyJLFD GD SUHFDUL]DomR GD IRUPDomR GRFHQW
FRPR GLUHLWR FROHWLYR H FRPR SROtWLFD GH (VWDGR 6H
D HGXFDomR WHQGH D VHU RULHQWDGD SULRULWDULDPH:¢
IXQFLRQDPHQWR GD HFRQRPLD R TXH LQVWUXPHQWDOL]D
SHGDJYJLFD FUtWLFD H UHIRUOD UHODO}HV GH SRGHU TXt
H[LJIQFLDV GR FDSLWDO

-~ OX] GD $'& D FRPSDUDOmMR HQWUH DV '&1 H DV '&
VXEVWDQWLYRYV QD FRQFHSomR GH IRUPDomR FRQWLQXDGI
WUDWDGD FRPR GLPHQVmMR HVWUXWXUDO GD SROtWLFD GH
YDORUL]DOMR SURILVVLRQDO H jV FRQGLO}HV GH WUDEDOK
UHVSRQVDELOLGDGH GR (VWDGR -i QDV '&1 HPERUD R C
GHVHQYROYLPHQWR SURILVVLRQDO D IRUPDomR FRQWLQ.
GHVORFDGD SDUD XP SODQR LQGLUHWR H GHSHQGHQWH G
LQVWLWXFLRQDLV H[SOtFLWDYV

(VWH PRYLPHQWR GLVFXUVLYR SURGX] XP HIHLWR GH
IUDJPHQWDOMR HQWUH IRUPDomR LQLFLDO H FR QRAPLIDDROUG D
FRHUrQFLD HQWUH GLVFXUVR H PDWHULDOLGDGH QRUPDWL)
SROtWLFD S~EOLFD FDSD] GH VXVWHQWDU XPD IRUPDomR G|

$V DQIOLVHVY GHVHQYROYLGDV DR ORQJR GHVVD VHomR
FRQWLQXDGD QDV GLIHUHQWHYV '&1 GH IRUPDomR GRFHQV
GLVFXUVLYRV TXH RUD D DILUPDP FRPR GLPHQVmMR HVWUX
PHFDQLVPR IXQFLRQDO GH DWXDOL]DomR H DGHTXDomR
FRQWLQXLGDGHVY H UXSWXUDV REVHUYDGDV UHYHODP TXH
QRUPDWLYDV SHUVLVWHP WHQV}HV HP WRUQR GD FRQFH:!
FROHWLYR SROtWLFD GH (VWDGR H HOHPHQWR LQGLVVRFLI
D VXEVHomR GHGLFD VH D DQDOLVDU GH IRG®DIRBPBDOMWR
FRQWLQXDGD QDV '&1 GH IRUPDomR GRFHQWH



‘'LIHUHQoDV H VLPLOLWXGHV GD IRUPROVGWRLFRQWULYX OGPE L
GH IRUPDomR GRFHQWH

$ IRUPDomR FRQWLQXDGD GH SURIHVVRUHVY DV RFXSD

SURILVVLRQDOL]DomR GRFHQWH FRQVWLWXLQGR VH FRPR
VHQWLGRV H LQWHUHVVHV KHIJHP{QLFRV $ DQIiOLVH GDV '&
J)DLUFORXJK SHUPLWH LGHQWLILFDU WDQWR HOHPHC
PDQHLUD FRPR R (VWDGR EUDVLOHLUR QRUPDWL]D HVVD GL
1R SODQR GDV VLPLOLWXGHVY WRGDV DV GLUHWUL]H\
LQWHQVLGDGHY D UHOHYkKQFLD GD IRUPDomR FRQWLQXDGD
&1 GHVWDFDP D QHFHVVLGDGH GH TXH RV DV SURIHVVE
GHVHQYROYLPHQWR SURILVVLRQDO PRELOL]DQGR FRPSHW

GHVFUHYH D SHGDJRJLD GDV FRPSHWrQFLDV %UDVLO D
DV '&1 H '&1 WDPEpP PHQFLRQDP D IRUPDomR FRQWLC
j YDORUL]DomR GRFHQWH SUHVHUYDQGR R GLVFEXUVR GD S

$V GLIHUHQoDV HQWUHWDQWR VmR VLJQLILFDWLYDV
&1 VH DQFRUDP HP XP SDUDGLJPD GH UHVSRQVDELOI
SURIHVVRU D R JHUHQFLDPHQWR GH VHX GHVHQYROYLPHQW
TXH UHIRUoD D LGHLD GH DXWRJHVWmMR H IOH[LELOL]DOm
(YDQJHOLVWD -i DV '&1 LQDXJIXUDP XP PRPHQWR GH
D IRUPDomR FRQWLQXDGD VHMD FRPSUHHQGLGD FRPR SDUW
GH SURIHVVRUHYV DV DUWLFXODGD DR 3URMHWR 3HGDJyJL
GLPHQVMR FROHWLYD HLQVWLWXFLRQDO *DWWL %DUUHWI

(P FRQWUDVWH DV '&1 LQDXJIXUDP XPD UXSWXUD DF
LQLFLDO GD IRUPDomR FRQWLQXDGD GHOHJDQGR HVWD ~(
&1( &3 Qz TXH LQVWLWXL D %%1&)& 7UDWD VH GH XP PF

IRUPDomR FRQWLQXDGD GHL[D GH GLDORJDU RUJDQLFDPH
VXEPHWLGD j OyJLFD GD %1&& H GD SHGDJRJLD GDV FRPSH\
SURILVVLRQDO GRFHQWH D SDUKPHWURY SUHVFULWLYRV GF



$V ‘&1l HPERUD UHWRPHP QR WH[WR D DUWLFXODomF
R 1BPDSHQDV GH PDQHLUD PDUJLQDO FLWDQGR D IRUPDomi
IRUPDomR LQLFLDO VHP SURSRU PHFDQLVPRV FRQFUHWRYV
&RQILIXUD VH QHVVH FDVR XPD DPELJXLGDGH GLVFXUVLYI
R VLOrQFLR QRUPDWLYR VREUH D HVWUXWXUDomR GD IRUF
SROtWLFR

1R FRQWH[WR GD $'& WDLV PRYLPHQWRYV SRGHP VHU F
UHFRQWH[WXDOL]DomR GLVFXUVLYD )DLUFORXJK HP T
H 3 DUWLFXODomR™ VMR UHLWHUDGRV HP WRGDV DV UHVRC
FROQWH[WR VRFLRSROtWLFR (P VLIQLILFDUDP DXWRJHV!'
GH XPD SROtWLFD LQWHJUDGD HP IRUDP UHVVL.
FRPSHWrQFLDYVY YLQFXODGDV j %1&& H HP DVVXPLUDP I
JbubQwLDV PDWHULDLY GH HIHWLYDomR

(VWH SHUFXUVR UHYHOD TXH HPERUD D IRUPDomR FR
OHJLWLPDGR HP WRGDV DV GLUHWUL]JHVY VXD PDWHULDOLCG
LQGLYLGXDO D YDORUL]DomR FROHWLYD H D UHJXODomR S
GRFHQWH D YDORUL]DomR SURILVVLRQDO H R SDSHO GR ('
GHVHQYROYLPHQWR DR ORQJR GD YLGD $VVLP HYLGHQFLD
ORQJH GH VHU QHXWUD FRQVWLWXL VH FRPR HVSDoR SUL"®
WUDEDOKR GRFHQWH QR %UDVLO



&21&/86-2

$ SUHVHQWH SHVTXLVD DSUHVHQWRX FRPR WHPIWLFD

1DFLRQDLVY GH IRUPDomR GRFHQWH DWUDYpV GD DQIOLVH
QDV VHIXLQWHY FDWHJRULDV YDORUL]DomR GRFHQW

VXSHUYLVLRQDGR H IRUPDomR FRQWLQXDGD

$ FRQFOXVmMR GHVWD WHVH UHWRPD R SHUFXUVR DQDC
GRFHQWH QR %UDVLO p DWUDYHVVDGD SRU GLVSXWDV KH.
QRUPDWLYRVY HVSHFLDOPHQWH QDV '&1 GH H
VH TXH DV FDWHJRULDV GH DQiOLVH QmR DWXDP FRPR FRQI
TXH PDWHULDOL]DP GLIHUHQWHYV SURMHWRY GH VRFLHGDC
IRUPDVY GH RUJDQL]DomR GR WUDEDOKR GRFHQWH $ DQiOL\
H KLVWyULFDV SHUVLVWHP FRQWLQXLGDGHV HVWUXWXUI
FRPSHWrQFLDV H j OyJLFD GD SHUIRUPDWLYLGDGH TXH O
SURILVVLRQDO $R PHVPR WHPSR LGHQWLILFDUDP VH PRYL
QDV '&1 TXH UHDILUPDP D HVFROD FRPR HVSDoR GH SUi
VRFLDO

$ WHVH DSUHVHQWRX TXDWUR REMHWLYRV 2 SULPHLUR
UHHVWUXWXUDomR SURGXWLYD RFRUULGR QR PRGR GH SUF
HOQOWUH WUDEDOKR H HGXFDomR GHQWUR GD HVSHFLILFLGI
PXQGLDOL]DomR GR FDSLWDO HVSHFLDOPHQWH QR KkPEL
HGXFDFLRQDLYV

$ DQIOLVH GHVHQYROYLGD GHPRQVWURX TXH D HGXFDo
LQWHULRU GR SURMHWR GH UHHVWUXWXUDomR GR FDSLYV
UHVSRQGHU jV H[LJrQFLDV GH DGDSWDomR HILFLrQFLD H S
FRQWH[WR R WUDEDOKR GRFHQWH p WHQVLRQDGR SRU UL
DSUR[LPDQGR D GH XPD OyJLFD LQVWUXPHQWDO RULHQWI
GLQkPLFDVY GD DFXPXODomR IOH[tYHO 7DO PRYLPHQWR H[SL
H GR D SURIHVVRU D TXH GHL[D GH VHU UHFRQKHFLGR D Sl



KXPDQD FUtWLFD SDUD DVVXPLU D FRQGLomR GH DJHQWH R
DRV LQWHUHVVHY GR FDSLWDO

$R H[DPLQDU D UHODomR HQWUH WUDEDOKR H HGXFD
GLDOpWLFR D SHVTXLVD HYLGHQFLRX TXH R WUDEDOKR G
DWUDYHVVDP R FRQMXQWR GD FODVVH WUDEDOKDGRUD D
IUDJPHQWDoOomR H FRQWUROH $ LQFRUSRUDoOmR GH SUIWLF
GHVHPSHQKR H GLVFXUVRV GH UHVSRQVDELOL]DomR LQGLY|
GD GRFrQFLD jV OyJLFDV SURGXWLYDV GR FDSLWDO DL
HVSHFLILFLGDGHY TXH R GLIHUHQFLDP GR WUDEDOKR LQGX

1HVVH VHQWLGR DV DQIiOLVHV SHUPLWLUDP FRPSUHHQ((
GH IRUPD GLVVRFLDGD GDV WUDQVIRUPDO}HV HVWUXWXUDL
HGXFDWLYR UHVSRQGH D XP SURMHWR PDLVY DPSOR GH UHJ)
FRPR LQVWUXPHQWR GH FRQIRUPDomR LGHROYJLFD H DGDS
PHUFDGR (VVH SURFHVVR VH PDWHULDOL]D WDQWR QD UH
TXDQWR QD UHFRQILIJXUDomR GDV SUIWLFDV HVFRODUHV H
QD HQJUHQDJHP GH UHSURGXomR GDV UHODo}HV VRFLDLV F

1R TXH VH UHIHUH DR VHIJIXQGR REMHWLYR GHVWD SH\
HGXFDomR EiVLFD FRPR FDPSR GH GLV$SXWPDORVDNVLBRQHGHH
FRQWUROH GR WUDEDOKR GRFHQWH SDUD D FRQVROLGDOmMI
UHVXOWDGRY DOFDQoDGRV SHUPLWHP UHDILUPDU D FHQW
DWXDLV SROtWLFDV GH IRUPDomR H UHJXODomR GD GRFrQF
HGXFDomR EiVLFD RFXSD XP OXJDU HVWUDWPpPJLFR QD UHSU!
SURJUHVVLYDPHQWH UHFRQILIJXUDGD FRPR HVSDoOR SULYLO
VREUH R WUDEDOKR GRFHQWH

$ LQYHVWLIDomR GHPRQVWURX TXH VRE D OyJLFD QHF
FRQFHELGD SULRULWDULDPHQWH FRPR HVSDOR GH IRUPDoOmM
UDFLRQDOLGDGHV JHUHQFLDLV H SURGXWLYLVWDV 1HVVH
PHFDQLVPRV FUHVFHQWHY GH UHJXODomR FRQWUROH H Ul
WDQWR QDV SROtWLFDV FXUULFXODUHY TXDQWR QRV VLVWI
GH JHVWmR SRU UHVXOWDGRV H QD SDGURQL]DomR GDV SUI



DSHQDVY VREUH RV FRQWH~GRV H PpWRGRV GH HQVLQR P
SURILVVLRQDO RV WHPSRV GH WUDEDOKR H RV VHQWLGRYV
$R DQDOLVDU D HGXFDomR EiVLFD FRPR DUHQD GH GLVS
GR WUDEDOKR GRFHQWH QmR RFRUUH GH IRUPD QHXWUD H
PDLY DPSOR TXH EXVFD DOLQKDU D HVFROD S~EOLFD jV |
DGDSWDomR GD IRUoD GH WUDEDOKR 1HVVH PRYLPHQW
UHSRVLFLRQDGR D FRPR H[HFXWRU D GH SUHVFULo0o}HV FXU
XPD FRQFHSomR GH GRFrQFLD FRPR SUi[LV SDUD XPD OyJ
FRPSHWrQFLDVY H UHVXOWDGRY PHQVXUiYHLV 1HVVH SHUF:
GRFrQFLD FRPR SUIWLFD FRPSOH[D UHODFLRQDWLlH BB UBXN
DXWRQRPLD KLVWRULFDPHQWH YLQFXODGD j PHGLDomR F!
FRUURtGD SRU UHIRUPDV TXH YLQFXODP R WUDEDOKR GI
FRPSHWrQFLDVY H UHVSRQVDELOL]DomR LQGLYLGXDO $ DOl
GRFrQFLD HPHUJHP FRPR FDWHJRULDYV FHQWUDLY SDUD FRF
VHQWLGR VRFLDO GD HVFROD H GR WUDEDOKR GR SURIHVVF
SHUFHEH VH QR FRQWH[WR GD HGXFDomR EiVLFD TXH
HGXFDFLRQDO QRV PXQLFtSLRV H[SDQVmMR GR VHWRU SUL
RVFLODomR QR Q~PHUR GH GRFHQWHV HYLGHQFLDP D F
UHVSRQVDELOLGDGH H FHQWUDOL]DomR GR FRQWUROH
-i R WHUFHLUR REMHWLYR LQFLGLX HP UHDOL]DU XP ED
GH SURIHVVRUHV DV HP QtYHO VXSHULRU LQVWLWXtGDV QR
DOFDQoDGRV SHUPLWHP UHDILUPDU TXH HVVDV QRUPDWLYI
LGHROyYJLFD HP WRUQR GRV VHQWLGRY DWULEXtGRV j IRUPI
HYLGHQFLRX TXH DV GLUHWUL]JHVY QmR VH RUJDQL]DP GH IR
UHFXRV H UHFRQILIJXUDo}HVY TXH DFRPSDQKDP DV WUDQVIF
HVWUDWpPJLDV GR (VWDGR FDSLWDOLVWD QR FDPSR HGXFDF
2 EDODQOR UHDOL]DGR GHPRQVWURX TXH DV '&1
UHRUJDQL]DomR GD IRUPDomR GRFHQWH TXH HPERUD UHS:S
PRGHOR WUDGLFLRQDO FHQWUDGR H[FOXVLYDPHQWH QRYV [
IRUPDWLYD PDUFDGD SHOD IUDJPHQWDoOmR FXUULFXODU H S
UHYHOD OLPLWHYV VLIQLILFDWLYRYV DR QmR DVVHJXUDU Gt



SUIWLFD D YDORUL]DomR GR WUDEDOKR GRFHQWH H D FRP
FRPR HL[R HVWUXWXUDQWH GD IRUPDomR H DEULU HVSDOF
LOWHUHVVHYV LOQVWLWXFLRQDLVY H PHUFDGROYJLFRYV
(P FRQWUDVWH DV '&1 VH FRQILIJIXUDP FRPR XP SR
QRUPDWLYDYV DQDOLVDGDY DR VLVWHPDWL]DU XP SURMHW
HVWUXWXUDU D IRUPDomR GRFHQWH D SDUWLU GD DUWLF.
WUDEDOKR GRFHQWH GR HVWIJLR FXUULFXODU VXSHUYLVL
IRUPDomR FRQWLQXDGD FRPR GLPHQVMR LQGLVVRFLiIiYHO Gl
$R DPSOLDU R WHPSR GH IRUPDomR H DILUPDU D UHVSR
D GLUHWUL] URPSH FRP DERUGDJHQV LQVWUXPHQWDLV H IU
LQWHOHFWXDO KLVWYyULFD H FROHWLYD $LQGD TXH LQVE
‘&1 PDWHULDOL]DP QR SODQR QRUPDWLYR D WHVH G
SDGURQL]DomR GD FHQWUDOLGDGH GDV FRPSHWrQFLDV H (
VH FRPR UHIHUrQFLD FRQWUD KHJHP{QLFD QD GHIHVD GH X
FRPSURPHWLGD FRP D YDORUL]DomR SURILVVLRQDO H FRP I
S3RU RXWUR ODGR DV '&1 H '&l1 DQDOLVDGDV GH
PRYLPHQWR GH UXSWXUD FRP RV SULQFtSLRYVY IRUPDWLYRYV
UHYHORX TXH HVVDV QRUPDWLYDV SURPRYHP D UHWRPD(
LQVWUXPHQWDO GH IRUPDomR PDUFDGD SHOD SDGURQL
FRPSHWrQFLDVY H SHOD YLQFXODomR GLUHWD GD IRUPDomR
&1 DSUHVHQWHP DOWHUDO}HV GLVFXUVLYDV HP UHOD«
SHUPDQrQFLD GH IXQGDPHQWRY TXH UHIRUoDP D IUBIPHQYV
WHRULD H SUIWLFD HD LQWHQVLILFDomR GRVY PHFDQLVPRYV
$ DQIiOLVH FRPSDUDWLYD SHUPLWLX FRPSUHHQGHU TX
DQWDJ{QLFRVY GH IRUPDomR GRFHQWH (QTXDQWR DV '&l1
FRPR SUIWLFD VRFLDO FRPSOH[D LQWHOHFWXDO H KLVWRL
D UHGX]LU D IRUPDomR D XP FRQMXQWR GH FRPSHWrQFLD
HI WHUQRY j] UHDOLGDGH FRQFUHWD GDV HVFRODV H jV FI
PRYLPHQWR HYLGHQFLD D WHQWDWLYD GH DGHTXDU D IRU
GLVSRVLWLYRV GH UHJXODomR H DYDOLDomR SUySULRV GR



2 TXDUWR REMHWLYR SURSRVWR IRL UHDOL]DU XPD DQi
FDWHJRULDV YDORUL]DomR GRFHQWH UHODomR HQWUH WH
FRQWLQXDGD FRP EDVH QD $'& SURSRVWD SRU )DLUFORXJK
IRL GLYLGLGD HP GXDV VHo}HV 8PD VHomR DQDOLVRX DV
YDORUL]DomR GRFHQWH H D RXWUD VHomR DV FDWHJRULD
FRQWLQXDGD

3RU PHLR GD $'& GHPRQVWURX VH TXH DV FDWHJRULD\
WHPDV LVRODGRV PDV FRPR HOHPHQWRY TXH FRQGHQVDP ¢
IRUPDV GH FRQWUROH VREUH R WUDEDOKR GRFHQWWILFDHC

LQVWUXPHQWDO H jV FRPSHWTrQFLDV '&1 H RUD
HPDQFLSDWyULD RUD UHFRQILIJXUDGD SRU XP GLVFXU
FRP SHUPDQrQFLD GH H[LJrQFLDV WHFQLFLVWDYV $ DQi

GH UHFRQWH[WXDOL]DomR GH GLIHUHQWHYVY RUGHQV GH Gl
IRUPDomR GRFHQWH PDQWHQGR D WHRULD H D SUIWLFD FR

2V UHVXOWDGRV REWLGRVY QD DQiOLVH GD FDWHJRULD
HLIR FRQVWLWXL XP GRV SULQFLSDLV FDPSRV GH GLVSXWLCL
RSHUD FRPR HOHPHQWR UHYHODGRU GRV SURMHWRYV IRUPD
VH TXH QDV '&1 GH H D DUWLFXODomR HQWUH
GHVORFDGD SDUD XPD OyJLFD GH DSOLFDomR H RSHUDFLR
HVYDI]LDQGR VHX FDUIWHU UHIOH[LYR H FUtWLFR

1HVvVDV GLUHWUL]HVY D SUIWLFD WHQGH D VHU FRQFHEL
HI[HFXomR GH SUHVFULoO}HV FXUULFXODUHVY R TXH IUDJLOL
UHIRUoD D FLVMR KLVWyULFD HQWUH FRQFHSomR H H[HFX
&1 VXVWHQWDP XPD FRPSUHHQVmMR DPSOLDGD GD UHOD
SUI[LV IRUPDWLYD QD TXDO D SUIWLFD QmR VH OLPLWD j I
HVSDoR GH SURGXomR GH FRQKHFLPHQWR UHIOH[mMR FUtWL

7DO FRQFHSomR FRQIHUH GHQVLGDGH HSLVWHPROYJLFD
VDEHUHY SURILVVLRQDLY VH FRQVWURHP QR PRYLPHQWI
H[SHULrQFLDY SHGDJyJLFDV H DQiOLVH FUtWLFD GDV FRQ
FHQWUDOLGDGH GHVVD DUWLFXODomR QDV '&1 UHDILUF



KLVWYULFD HP RSRVLomR jV DERUGDJHQV LQVWUXPHQWDL)\
GDV FRPSHWIQFLDV H j DGDSWDomR IXQFLRQDO jV GHPDQGLE

4XDQWR j FDWHJRULD YDORUL]DomR GRFHQWH D SHVTX!
GHVLJXDO H SROLWLFDPHQWH RULHQWDGD DR ORQJR GDV "
HGXFDFLRQDLV TXH VXVWHQWDP FDGD QRUPDWLYD $ DQi
VHQWLGRY GLVWLQWRYV H SRU YH]HV FRQWUDGLWYULRV R
H D DILUPDomR FRPR SULQFtSLR HVWUXWXUDQWH GD IR
VLOHQFLDPHQWR GD YDORUL]DomR SURILVVLRQDO H R UHIF
OyJLFD GDV FRPSHWIrQFLDV (P FRQWUDVWH DV '&1 LQW
UREXVWR VREUH YDORUL]DomR DR DUWLFXODU FDUUHLUD
REMHWLYDV GH WUDEDOKR H DVVLP FRQVWUyL XP PDUFR
PWLFR SROtWLFRV H GHPRFUiIWLFRV (VVD GLUHWUL] UHFR
VRFLDOPHQWH UHOHYDQWH

3RU RXWUR ODGR RV UHVXOWDGRY HYLGHQFLDP TXH D\
D XPD PHQomR VLPEYOLFD VXERUGLQDGD j %1&& R TXH HVY
OyJLFD GH DGDSWDomR jV SUHVFULO}HV FXUULFXODUHV -i
YDORUL]DomR R ID] GH IRUPD DPEtJXD DR YLQFXOi OR j E
LQVWLWXL0}HV IRUPDGRUDYVY GHVORFDQGR QRYDPHQWH R
GRFHQWH SDUD PHFDQLVPRYV GH UHJXODomR H FRQWUROH §
D YDORUL]DomR GRFHQWH p WUDWDGD QDV GLUHWULJHV FR
HP WRUQR GD GRFrQFLD H HYLGHQFLDP TXH DSHQDV DV
HIHWLYDPHQWH IRUPDWLYD H FRPSURPHWLGD FRP D YDOF
QRUPDWLYDV UHIRUoDP SURFHVVRV GH HVYD]JLDPHQWR VLP

(P UHODomR j FDWHJRULD HVWIiJLR EXUULFXODU VXSHL
PRGRYV GH UHFRQWH[WXDOL]DomR GR HVWiJLR HQWHQGHQ
LQWHJUDGR j SUI[LV SHGDJyYJLFD RUD FRPR FRPSRQHQWH W
FRPSHWrQFLDV $V '&1 HQIDWL]DP XP HVWiJLR FHQWUDC
QD UHVROXomR GH SUREOHPDV 2 HVWIiJLR DSDUHFH GH IRU
IRUPDWLYD VHQGR WUDWDGR FRPR H[LJIQFLD FXUULEXOEL
DUWLFXODGD GH IRUPDomR H GD UHVSRQVDELOLGDGH LQ
IUDJPHQWDGDV H RSHUDFLRQDOL]DGDV GHVVH FRPSRQHQW|



$V &1 UHVVLIQLILFDP R HVWIJLR FXQYWFRXIOMD D WX+
GD DUWLFXODomR HQWUH WHRULD H SUIWLFDG LG g FX\W 8 RHFF
GH HGXFDomR EIVLFD 1HVVD GLUHWUL] R HVWIJLR DV
LQVWLWXFLRQDOPHQWH RUJDQL]DGR DR UHFRQKHFHU D FR
GD LQVHUomR FUtWLFD H SURJUHVVLYD GR D OLFHQFLDQ
QRUPDWLYD SURPRYH XP GHVORFDPHQWR VLIJQLILFDWLYR D
FRPR HL[R HVWUXWXUDQWH GD IRUPDomR LQLFLDO LQWH
DUWLFXODomR HQWUH WHRULD H SUIWLFD Hj FRQVWUXomR
3RU RXWUR ODGR RV UHVXOWDGRYVY HYLGHQFLDP TXH
FXUULFXODU VXSHUYLVLRQDGR VRE XPD OyJLFD SUDJPIWLFI
GH WUHLQDPHQWR H DGDSWDomR jV SUHVFULO}HV FXLJ BRLF X (
HVYDILDPHQWR GH VHX SRWHQFLDO SHGDJyJLFR H SDUD D
GRFHQWH -i DV '&1 SURGX]HP XP PRYLPHQWR GH UHDFI
GLULJLGDV j QRUPDWLYD GH VHP SURPRYHU XPD UXSE
HVWUXWXUDQWHY $ QRUPDWLYD SURGX] XP HIHLWR GLVFXLU
DR UHWRPDU WHUPRY DVVRFLDGRV j IRUPDomR LQWHJUDO
YLQFXODomR jV OyJLFDV GH SDGURQL]DomR FXUULFXODU &
FRPR FRPSRQHQWH IRUPDWLYR PDV WHP VXD SRWrQFLD F
LQVWUXPHQWR GH DOLQKDPHQWR jV SUHVFULO}HV FXUULFX
UHIRUoD RV PHFDQLVPRV GH UHJXODomR H FRQWUROH GR W
6REUH D FDWHJRULD IRUPDomR FRQWLQXDGD D DQiOLVI
UHFRQKHoDP D LPSRUWKQFLD GD IRUPDomR DR ORQJR GD
SURIXQGDPHQWH GLVWLQWR $ DQiOLVH GHPRQVWUD TXH
FRQWLQXDGD WHQGH D VHU GHVORFDGD GH XPD SHUVSH
SHUPDQHQWH DGDSWDomR jV UHIRUPDV HGXFDFLRQDLV H D
TXH UHIRUoD RV SURFHVVRV GH UHVSRQVDELOL]DomR L
HGXFDFLRQDLVY 1HVVDV GLUHWUL]JHV D IRUPDomR FRQWLC
IRUPDOomR LQLFLDO HIUHTXHQWHPHQWH YLQFXODGD D FXUL
H EDVH QDFLRQDO FRPXP R TXH HVYD]JLD VHX SRWHQFLDO [
(P FRQWUDVWH RV UHVXOWDGRV HYLGHQFLDP TXH D\
FRQWLQXDGD FRPR GLPHQVMR FRQVWLWXWLYD H LQGLVVI



GHVHQYROYLPHQWR SURILVVLRQDO jV FRQGLo}HV FRQFUHW
H GDV LQVWLWXLo}HV IRUPDGRUDYV (VVD FRQFHSomR D HFR
QD OLFHQFLDWXUD PDV VH FRQVWUyL GH IRUPD SURFHVVXEL
UHDLVY GD SUIWLFD SHGDJyJLFD

'"HVWDUWH HQTXDQWR DV '&1 WUDWDP D IRUPDom
LQVWUXPHQWDO jV FRPSHWrQFLDV DV '&1 D HVYWDEHOH
DR GHVHQYROYLPHQWR GRFHQWH jV FRQGLo}HVY GH WUDED!
D UHGX]HP D XP PHFDQLVPR GH DOLQKDPHQWR SHUPDQHC
UHFXSHUHP D UHWYULFD GD YDORUL]DomR D VXERUGLQDF
FRPSHWrQFLDVY H DR FRQWUROH GDV LQVWLWXLo0o}HV IRUPDC

2V UHVXOWDGRYV GHVWD SHVTXLVD SHUPLWHP DILUPDU
GR UHWRUQR GDV '&1 FRPR GLUHWUL]HV PDLV FRHUHQ
IRUPDomR GRFHQWH QR %UDVLO $R FRQWUIULR GDV '&1
HVVHQFLDLVY VXERUGLQDP D IRUPDomR j OyJLFD GR PHUFDC
GH FRPSHWrQFLDV DV '&l1l FRQVROLGDP XPD FRQFHSomF
WHRULD H SUIWLFD YDORUL]DomR GR WUDEDOKR GRHHQWH
UHFRQKHFLPHQWR GR HVWIJLR FXUULFXODU VXSHUYLVLRQ
ODLVY GR TXH XPD GLUHWUL] QRUPDWLYD DV '&1 H[SUHV\
H FRPSURPHWLGR FRP D HVFROD S~EOLFD H D MXVWLoD V
HQIUHQWDU DV GHVLIXDOGDGHYV HVWUXWXUDLYVY HIRUWDOH

(P VI QWHVH HVVD WHVH GHPRQVWUD TXH D IRUPDomR
GLVSXWD GR SURMHWR QHROLEHUDO GH HGXFDomR QR %UI
WpFQLFRV H QHXWURYV H[SUHVVDP UDFLRQDOLGDGHV SRO!
KHIJHPRQLD $R UHWRPDU D FHQWUDOLGDGH GR WUDEDOK
HGXFDomR H j GRFrQFLD HVVD SHVTXLVD FRQWULEXL SI
SURIHVVRUHY DV VH WRUQD PHFDQLVPR HVWUDWPIJLFR QD
SHFRQKHFHU WDLV GLVSXWDV p IXQGDPHQWDO SDUD FRQ
DXWRQRPLD GRFHQWH D IRUPDomR FUtWLFD H R FRPSURPL
FRPR OHJDGR GHVVD WHVH D QHFHVVLGDGH GH TXH HV\
LPSOHPHQWDoOomR GDV GLUHWUL]JHYV QDV LQVWLWXL0O}HV IRUF
S~EOLFDV GH HQVLQR H H[SORUHP DV SRWrQFLDV GH UHVLYV



6RPHQWH DVVLP VHUiI SRVVtYHO DILUPDU XPD IRUPDomR GRF
PDV TXH VH FRPSURPHWD FRP D WUDQVIRUPDomR VRFLDO
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$1)23(1RWD GD $1)23( VREUH SDUHFHDRU( &3 Q7

KWWSV ZZZ DQIRSH RUJ EU ZS FRQWHQW XSORDGYV 1
HP PDU

$662&,$d-2 1$&,21%/ '( 316 *5$'8%d-2 ( 3(648,6% (0 ('8&$d-2
$13(GLRWD GH UHS~GLR DR SURMHWR GH UHVROXomR &1( * ¢
1DFLRQDLV SDUD D IRUPDomR LQLFLDO HP QtYHO VXSHULRU
HGXFDomR EiGHFD 'LVSRQtYHO HP KWWSV DQSHG RUJ E
PDU

%$// 6WHYIGKEDomR JORERYDV UHGHYV SROtWLFDV H R LPDJ|
*URVVD 8(3~*

%$// 6WHSKHQ - 3URILVVLRQDOLVPR XDGHYURLD\O G\HP RHI TS
% @ Y Q S GH] 'LVSRQtYHO HP

KWWSV ZZZ VFLHOR EU M FS D V+N U'SU &4 JE :K5 P'Z/ DEV
MDQ KWWSV GRL RUJ 6

%$5%26% 2GpVVD 6RXVD ),*8(,5C'2 $UWKDQH OHQH]JHV 1HR
FXUULEXODUHV QR %UDVLO LPSOLFDO}HV SDA®DKDFB®VWU X



SURIHVY¥R@WD *URVVD 35 Y S DEU 'LVSRQtYH
KWWSV UHYLVWDV XHSJ EU LQGH[ SKS ROKDUGHSURIHVVRI
$FHVVR HP NWWSV GRL RUJ 20KDU3URIU Y

%%$5526 $OEDQL GH 3,1+(,52 ODQXHOD $UDJmR 7UDEDOKR

HOHPHQWRY SDUD XF/ GMHERWHOHEY DCHHU W)R Q S M D

'LVSRQtYHO HP KWWSV GLDOQHW XQLULRMD HV GHVFDUJI
KWWSV GRL RUJ WHPSRUDOLYV Y Q S

%%$6726 7KDLV %DVHP OHQGHV &RUUHD %26&%$5,2/, &0ORGLV

FRPSOH[LGDGH GH FRQFHLWXDh8E X6RFDHWR/ HR ¥YHY UWHPDV

KRUL]JRQWH O0* Y S 'LVSRQtYHO HP

KwWwSsSyV 7zZZZ VFLHOR EU M HGXU D :E;04N FOO<::7V%<. Y 9S '
PDLR KWWSV GRL RUJ

%$==2 9HUD / ©6&+(,%( /HGD 'H YROWD SDUD R IXWXUR (
IRUPDomR BHRYIHVQMWMDH S5 HW U D WeRAD G (YDF R)O D

Y Q S VHW GH] KWWSV GRL RUJ U
KwWwsvy UHWUDWRVGDHVFROD HPQXYHQV FRP EU UGH DUWI
$FHVVR HP PDLR

%(+5,1* (ODLQHYBRONWIHONMA FR Q VWU HNHWRIKMIXUDomR GR (VW
GLUHLWRYV HG 6mR 3DXOR &RUWH]

%(51%$5'(6 O\UWHVOHPRUGZDO DFWUPMHRVYULDYVY KLVWyULDV
OHPRULDO DFDGrPLFR 3URPROmMR &0DVVH GH 3URIHVVRUD 7
J)DFEXOGDGH GH (GXFDomR 8QLYHUVLGDGH )HGHUDO GH 8E

HP KWWSV UHSRVLWRULR XIX EU KDQGOH $FH\
%20%%$5'$ $OH[ 5LFDUGR $V UHIRUPDV QHROLEHUDLYVY H D S
SDXObBHMWDVWD §RRRRULVWYYmMR 6( Y S DEU 'LV
KWWSV SHULRGLFRV XIV EU WRPR DUWLFOH YLHZ

KWWSV GRL RUJ WRPR Y

%2772025( 7RP'L(FBLRQIULR GR SHQVDBHRWD POR [ LADKD U

%5$6,/HFUHWR /HL Qz GH OGHRODENQD]BAENMR j )DFXOGDGH
JLORVRILD 3UHVLGrQFLD GD 5HS~EOLFD 5LR GH -DQHLUR
SODQDOWR JRY EU FFLYLOB GHFUHWR OHL '‘HO K\

%5$6, PHODWYULR OHBUR GBWRYHLUR &RUUHLR GD PDQKmMm
HP KWWSV PHPRULD EQ JRY EU GRFUHDGHU 'RF5HDGHU D\
$FHVVR HP GH]

%5%$6,/ /HL Qz GH GH DIJRVWR GH JLID '"LUHWUL]H
JUDXV H Gi RXWURDWSERBRYLBIROELED BRLMR UHW DJR
'LVSRQtYHO HP



KwWwSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR /(,
OM597 $FHVVR HP GH]

%5%$6,/ &RQVWLWXLomR GH &RQVWLWXLomR GDURIRS~EOL
2ILFLDO GD%JPDMiRLD ') S RXW 'LVSRQtYHO HP
KWwWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR &2
)S:7E D $FHVVR HP IHY

%5%$6,/ /HL Qz GH MXOKR GH 'LVS}H VREUH R (VW
H Gi RXWUDV SURYRG2ZQRFLDY %DD3/QOMER ') 3 M X
'LVSRQtYHO HP KWWS Z7ZZZ SODQDOWR JRY EU FFLYLOB /(

%5%$6,/ /HL Qf GH GH GH]JHPEUR GH (VWDEHOHFH
QDFLRIQDDOR 2ILFLDO $D 8QLMRGH] 'LVSRQtYHO HP
KWWSV Z272Z SODQDOWR JRY EU FFLYLOB OHLV O KWP {

%5%$6,BDUHFHU &XUVR 1RUPDO 6XSHULRU H GD +DELOLWDom
(GXFDomR ,QIDQWLO H 6pULHV ,QLFLDLV GR (QVLQR )XQGDP
OLQLVWPpPULR GD (GXFDomR QRY D 'LVSRQtYHO HP

KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPEL
SFHV FDWHJRU\BVOXJ DEULO SGI ,WHPLG $FHV\V

%5$6,/ 'HFUHWR QZ GH GH GH]JHPEUR GH 'LVS}H V
VXSHULRU GH SURIHVVRUHVY SDUD DWXDU Q DLHJGRF DIdrFR DEJV
GD 8QLWRDVtOLD ') S GH] E 'LVSRQtYHO HP
KWWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR '(&
NH1S:7 $FHVVR HP  GH]

%5%$6,BDUHFHU &1( &3 'LUHWUL]HV &XUULFXODUHYV 1DFLRQDL
BURIHVVRUHYVY GD (GXFDomR %iVLFD HP QtYHO VXSHULRU F:

%UDVtOLD OLQLVWpPULR GD (GXFDomR PDLR 'LVSRQtYH}
KWWSV SRUWDO PHF JRY EU FQH DUTXLYRV SGI SGI $Ft
%5%$6,/ 5HVROXomR &1( &3 GH GH IHYHUHLUR GH , Q\

1DFLRQDLY SDUD D )RUPDomR GH 3URIHVVRUHV GD (GXFDom
OLFHQFLDWXUD GHIUULRGXAXDEMROSEGBBRLMIBDVIOLD ') GH
GH D 'LVSRQtYHO HP

KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPL

UFS FDWHJRU\BVOXJ RXWXEUR SGI ,WHPLG $FH
%5%$6,/ 5HVROXomR &1( &3 GH GH IHYHUHLUR GH , Q\
GRV FXUVRV GH OLFHQFLDWXUD GH JUDGXDomR SOHQD GH
HP QtYHO VIXBHRIRUFLDO G3H»BQRLMRUDVtOLD ') S PDU

'LVSRQtYHO HP
KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPL
UFS FDWHJRU\BVOXJ RXWXEUR SGI ,WHPLG $FH



%5%$6,/ 5HVROXomR &1( &(6 GH GH PDUoR GH 'LVS}H
WUDQVIHUrQFLD GH PDQWHQoD HVWDWXWRYV H UHJLPHQWR"
GH FXUVRV GH JUDGXDomR UHFRQKHFLPHQWR H UHQRYDom
QRUPDV H FULWpPpULRYV SDUD VXSHUYLVMR GR HQVLQR VXSHL
'LIULR 2ILFLDO %DD8/QOMR ") PDU F 'LVSRQtYHO HP

KwWwS SRUWDO PHF JRY EU FQH DUTXLYRV SGI UFHV B S

%5%$6,/ fHL GH GH PDLROWHUD RV DUWVOHKL Q7 H GID

GH GH]JHPEUR GH FRP R REMHWLYR GH WRUQDU REULJ
VHLVY DQRV IGHLRGDIGALDO %DD8/QOMER ') S PDLR "LV S
KWWSV OHJLVODFDR SUHVLGHQEFLD JRY EU DWRV "WLSR /(,
(05S:7 $FHVVR HP QRY

%5%$6,/ /HL Qf GH GH IHYHUHLUR GH $OWHUD D U

/JHL Q2 GH GH GH]HPEUR GH TXH HYWDEHOHFH DV

QDFLRQDO GLVSRQGR VREUH D GXUDomR GH QRYH DQRV

REULJDWYULD D SDUWLU GRWVLR ¥ HLAL DIDQRBD&GOIED G)H S
'LVSRQtYHO HP

KWWSV OHJLVODFDR SUHVLGHQEFLD JRY EU DWRV "WLSR /(,

( NO5S:7DD $FHVVR HP QRY
%5%$6,/ OHL Qf GH GH PDUoOR GH GH $GWH3IH]H
PRGLILFDGB SHODGHHL ®H MDQHLUR GH TXH H'

GD HGXFDomR QDFLRQDO SDUD LQFOXLU QR FXUUtFX
WHPIWLFD 3+LVWyULD H &XOWXUID WLBR2 LB DLNQ CEHRDINQ C
S PDU D 'LVSRQtYHO HP

KWWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "W
815S:7FG $FHVVR HP QRY

%5%$6,/ /HL Qf GH GH VHWHPEUR GH 'LVS}H VREU
D UHGDomR GR DUW GD &RQVROLGDomR GDV /HLV GR 7UI
QR GH R GH PDLR GH HD/HL QR GH GH GHI]I
QRV GH GH GH]J]HPEUR GH H GH GH PDUoR G
GD /HL QR GH GH GH]HPEUR GH H RDUW R GD
GH DIJRVWR GH H Gi RXWLRD ¥ ISRIRDYA GiDBAQDWMER ') S
VHW E 'LVSRQtYHO HP
KWwWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR /(,
815S:7EE $FHVVR HP DJR

%5%$6,/ 3RUWDULD GH GH VHWHPEUR GH (VWDEHOF
IXQFLRQDPHQWR GRV )yUXQV (VWDGXDLV 3HUPDQHQWHV GH
'"HFUHWR GH GH 'IDQHR 2PRLEHDO \GHoBBLMR%UDVtOLD

VHW 'LVSRQtYHO HP KWWSV SRUWDO PHF JRY EU G|
VHW



%5$6,/ 5SHVROXomR Q GH GH MXOKR GH '"HILQH GLU
SDUD D HG XF DLd bRRE2VILFFIDD O %G DDS/QOIMmER ') MXO 'LVSR
KWWSV SURJUDG XIX EU OHJLVODFRHY UHVROXFDR FQHFHI
QRY

%5%$6,/ /HL Qz GH GH DEQHD @GH S6GWHGBB BHIHPE

TXH HYWDEHOHFH DV GLUHWUL]J]HV H EDVHVY GD HGXFDomR Q

SURILVVLRQDLY GD HGXFDomR il LARD DI IRAAW O DFDHEROE r Q F LSD
DEU 'LVSRQtYHO HP

KWwWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR /(,

8 09S:7E E $FHVVR HP QRY

%5%$6,/ 5HVROXomR &1( &3 GH GH MXOKR GH '"LUHWU
IRUPDOmMR LQLFLDO HP QtYHO VXSHWILR 2 H FIIRJ® Do REE RE@W L
%UDVtOLD ') S MX O 'LVSRQtYHO HP

KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPL
UFS FDWHJRU\BVOXJ GH]JHPEUR SGI ,WHPLG $F

%5%$6,/ /HL Qf GH GH PDLR GH $OWHUD R t 72z GR

GH]JHPEUR GH TXH IL[D DV GLUHWUL]HV H EDVHV GD HGX

DUWHULR 2ILFLDO %DD8QOMR ') S PDLR 'LVSRQtYHO |

KWwWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR /(,
G=S:7 F $FHVVR HP QRY

%5%$6,/ /HL Qz GH GH IHY HUMHU\R G4V $CWHUGHD @ F
GH TXH HYWDEHOHFH DV GLUHWUL]HV HGEDV KW GOVIXGQKEKF

TXH UHIJXODPHQWD R IXQGR GH PDQXWHQOmMR H GHVHQY
YDORUL]DomR GRV SURILVVLRQDLY GD HGXFDomR D FRQVRC

SHGRFUHWR OHL Q2 GH GHGH HPWRROGH Q H GRH GH IH

UHY ROJHDL D 2 GH GH DJRVWR GH H LQVWLWXL C
LPSOHPHQWDomR GH HVFRODV GH HQULRRIRpPGDR BP WHRPSBSR
%UDVtOLD ') S IHY F 'LVSRQtYHO HP

KWWSV OHJLVODFDR SUHVLGHQFLD JRY EU DWRV "WLSR /(,
(H=S:7 EH $FHVVR HP QRY

%5%$6,/ 5HVROXomR &1( &3 GH GH DJRVWR GH $OWHU

Qz GH Z GHULR 2ILFLDO @&3H»@B8QLmMRUDVtOLD ') S DJF

'LVSRQtYHO HP

KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPL
SGI FDWHJRU\BVOXJ DJRVWR SGI ,WHPLG $FHVVR

%5%$6,/ &RQVHOKR 1DFLRQDO GH (GXFDomR 5HVROXomR &1(
, QVWLWXL H RULHQWD D LPSODQWDoOomR GD %DVH 'LDEFLRQDO
2ILFLDO GD 8QDMROLD ") S GH] E 'LVSRQtYHO HF
KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPL

SGI FDWHJRU\BVOXJ GH]J]HPEUR SGI ,WHPLG $FHVV



%5%$6,/ 5HVROXomR Qf GH GH GH]JHPEUR GH L QVWLW
&XUULFXODU QD (WDSD GR (QVLQR OpGLR %1&& (0 FRPR H
WHUPRV GR DUWLJR GD /'% FRPSOHWDQGR R FRQMXQWR
,QIDQWLO H GR (QVLQR )XQGDPHQWDO FRP EDVH QD 5HVRO
3DUHFHU &1( &3 'QULR 2ILFLDOVEDMRLMRBUDVtOLD ') HG
GH] 'LVSRQtYHO HP KWWSV ZZZ JRY EU PHF SW EU QR
GHVFRQWLQXDGR SGIV 5HVROXR)1'(Q BB'(B B'(B'(=(0%5
QVLQRBOHGLR SGI $FHVVR HP PDLR

%5%$6,/ 5HVROXomR &1( &3 GH GH GHJHPEUR GH 'LUFE
SDUD D )RUPDomR ,QLFLDO GH 3URIHVVRUHYV SDUD D (GXFDo
JRUPDomR ,QLFLDO GH 3URIHVYRILHRV2GLF I( G RHEDN8RDWDR L' fF D

6HomR S GH] 'LVSRQtYHO HP

KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPL
UFS FDWHJRU\BVOXJ GH]JHPEUR SGI ,WHPLG $FH
%5%$6,/ 5HVROXomR &1( &3 GH GH RXWXEUR GH 'LVS}FE

I1DFLRQDLY SDUD D )RUPDomR &RQWLQXDGD GH 3URIHVVRUF
I1DFLRQDO &RPXP SDUD D )RUPDomR &RQWLQXDGD GH 3URIH
JRUPDomR &RQWLIRXPRIG P L D O%®WMD B {@DLUNDR ') RXW 'LVSRC
KWWSV DEPHV RUJ EU OHJLVODHFRERY GHWDORH P U HRVRND X

%5$6,AHQVR HVFRODU GD HGXXPRNRpEFEYLFR %UDVtOLD O0LQ
D 'LVSRQtYHO HP

KWWSV GRZQORDG LQHS JRY EU SXEOLFDFRHV LQVWLWXFL

RBFHQVRBHVFRODUB SGI $FHVVR HP DEU

%5%$6,/ 5HVROXomR &1( &3 QzZ GH GH PDLR GH 'LVS}H
&XUULFXODUHV 1DFLRQDLY SDUD D )RUPDomR ,QLFLDO HP 1
GD (GXFDomR (VFRODU %iVLFD FXUVRV GH OLFHQFLDWXUD
JUDGXDGRY QmR OLFHQFLDGRV H'EXWMR Y| GH b 8 I& I3 Cid B F

Y MXQ E 'LVSRQtYHO HP
KWWS SRUWDO PHF JRY EU LQGH[ SKS"RSWLRQ FRPBGRFPEL
UFS FDWHJRU\BVOXJ MXQKR JWHPLG $FHVVR HP

%5%$6,BDUWLFLSDU GH FXUVRV GH PHVWUDGR SURILVVLRQDC
SUR(%UDVtOLD &%$3(6 'LVSRQtYHO HP KWWSV ZZZ JF
LQIRUPDFDR DFRHV K WUHRXYOLBRAND B DR VEIHUXNULMVRNS WKH PHV WU
SURILVVLRQDO SDUD DWXDFDR QD HGXFDFDR EDVLFD SURHI

&$59%/+2 (OPD -XOLD *RQoDOYHV 5HHVWUXWXUDomR SURG?

H JHVWMmMR GDGHERBEMD&MR6RRIOFSLBY 63 Y Q s
'LVSRQtYHO HP KWWSV ZZZ VFLHOR EU M HV D =**\0 |
$FHVVR HP PDLR SV GRL RUJ 6

&$59%/+2 ODVSROL ,JRU )RQWHQHOH GH 0(//2 1(72 5X\ GH '
GR 1RYR *HUHQFLDOLVPR 3~EOLARLYWB G@XEDIERMR ERRIADKD RIC



$/ Y Q S 'LVSRQtYHO HP
KWWSVY SHULRGLFRV XISH EU UHYLVWDV WRSLFRVHGXFDFL
GH] KWWSV GRL RUJ

&$59%/+2 6DXOR 5REQOWIKXGNGH H SURILVVDRD RXE®U]®lo@Ro G
WUDEDOKR HGXFDWLYR j OyJLFD IOH[tYHO GD SURGXomR FD

&$=%9(&+,$ :LOOLDB BPRE¥RQWLOL]DomR GD HGXFDomR QR %

&XLDEi 5HXQLMR DQXDO GD $13(' MXO 'LVSRQtYHO HP
KWWS ZZZ DQSHGVXO XISU EU SRUWDO ZS FRQWHQW XS
52%621 &$=%$9(&+,$ SGI $FHVVR HP IHY

&+%$5/27 %HUQDNWH®DomR FRP R VDEHU jV63MR VEDXIM\R H&ER B /W

&,$9%$77%$ ODULD 5%$026 ODULVH $ 3HUD GDV GLUHWUL]HV’
GRV PDLVSSREVM\D % UDVLOHLEULR GH (®XQFLANMRR 5- Y Q

'LVSRQtYHO HP KWWSV 72ZZ VFLHOR EU M UEHGX D Q'6
$FHVVR HP KIMRWSYV GRL RUJ

&,$9%$77%$ ODULD 7UDEDOKR FRPRR'ISFULRYFtBLR G XIEDXW DY R R
SURILVVLRQDGIHP /WD ~BAHLUR (36BERRNMMERQtYHO HP
KWWS ZZZ VLWHV HSVMY ILRFUX] EU GLFLRQDULR YHUEHW

&,$9%$77%$ ODULD 7UDEDOKR FRPR SULQFtSLR HG®RFDWLYR Q

6(0,1E5,2 1$&,21%/ '( )250%$d-2 + 067 6 MQRVHIHORH &\WHR W R
3DXOR (VFROD 1DFLRQDO )ORUHVWDQ JHUQDQGHYV 'LV S
KWWS ZZZ IRUXPHMD RUJ EU ILOHV 3URJUDPD SGI $FHV
&,$9$77% ODULD 7UDEDOKR (GXFDomR XPD XQLGDGH HSLVV
5HYLVWD 7UDEDOKIR WHEKV VYLK Q S 'LVSIH
KWWS SHULRGLFRV XIIl EU WUDEDOKRQHFHVVDULR DUWLFO
KWWSVY GRL RUJ WQ L S

&,175% 3DXOD &LQW\D 6LOYD &267%$ 5HQDWD /XL]D GD 'LU}
IRUPDomR GH SURIHVVRUHYV SDUD (GXFDomR %iVLFD GH I
HPDQFLSEIHG/RHWID UFK 6RFLHW\ DIPAJ IHPHOWDSFGHI B D XOLVWD ¢

S 'LVSRQtYHO HP KWWSV UVGMRXUQDO RUJ UVG D
$FHVVR HP KHYWSV GRL RUJ uUuvG Y L
&21*5(662 1$&,21BHUPBUHKPEXOR %UDVtOLD 'LVSRQtYH

KWWSV Z727ZZ FRQJUHVVRQDFLRQDO OHJ EU OHJLVODFDR H S
7THFQLFD/HIJLVODWLYD WHUPR SUHDPEXOR $FHVVR HP

&21)(5C1&,$ 081',$/ '( ('8&$d-2 3$5% 7HE®DUDOmMR PXQGLDO V
HGXFDomR SDUD WRGRV H 30DQR GH DomR SDUD VDWLVID]H
DSUHQGL}RPWMPLHQ 7DLOKQGLD PDUOR GH 'LVSRQtYHO F



KWWSV ZZZ XQLFHI RUJ EUD]LO GHFODUDFDR PXQGLDO VRI

MRPWLHQ $FHVVR HP PDU

&2,0%5% &DPLOD /LPD 2V PRGHORV GH IRUPDomR GH SURIH
IRUPDPBRIWLVWD (GXFDomR3BRIUSMHR GOGDGH 56 Y Q S
'LVSRQtYHO HP KWWSV Z7Z7ZZ VFLHOR EU M HGUHDO D [-QVT!
$FHVVR HP BMWSY GRL RUJ

&267% &0OiXGLD /~FLD (VWIiJLR VXSHUYLVLRQDGR HP JHRJUI
DR DYDQoOR GDV SROtWLFDV QNBDOQEH P EMYBWIWDMRHGXFIom

S MXO GH] 'LVSRQtYHO HP
KWWSV SHULRGLFRV XIFDW HGX EU HVSDFR DUWLFOH YLHZ
KWWSV GRL RUJ HU Y L

&166,2 ODULD GH )iWLPD $ 1RYD *HVWmR 3~EOLFD DOJXQV

QD IRUPDomR GIBHKYJRIWDVRRXRFROWRRSOHIUH 56 Y Q S
'LVSRQtYHO HP

KWWSV UHYLVWDVHOHWURQLFDV SXFUV EU RMV LQGH[ SKS

MDQ KWWSV GRL RUJ

&5,=(/ )DELDQHW'RERDQMRH '&1 GR DYDQORSBRLYVMMWURFH

(GXFDomR H &XOWXUD ERRWHP-® RUHKLQHD 5- Y Q S

'LVSRQtYHO HP

KWwsvV PHVWUDGRHGRXWRUDGRHVWDFLR SHULRGLFRVFLH
$FHVVR HP GH]

'$662 -81,25 $UDJRIREDLIFHR/'WmMR 3~EOLWBRULD GH DGPLQLV)\
GR HVWDGR XDWE&DIOVSRHIERO21$/ '2 &216(/+2 1$&,21$/ '(
3(648,6% ( 316 *5$'8%d-2 (0 ',5(,72 12 %5%$6,/ $QDRWLD Q
> @

'1%9,//$ &ULVWLQD $ GLGIWLFD QDV "LUHWUL]JHV &XUULFXO
SDUD D IRUPDomR GH SURIHVVRUHYV GD HGXFDoOSHY EVWL.IFD L
&RFDWHOpPpP 3DUI Q S 'LVSRQtYHO HP

KWWSV SHULRGLFRV XHSD EU LQGH[ SKS FRFDU DUWLFOH

'(/1256 -DFTHWWBXFDoXR WHVRXUR D GHVFREULU 5HODWYULF
&RPLVVMR ,QWHUQDFLRQDO VREUH (GXFDomR SDUD R VpFXC
81(6&2 'LVSRQtYHO HP KWWSV XQHVGRF XQHVFR RUJ
$FHVVR HP VHW

')1,= 3(5(,5%$ -~OLR (PtOLR )RUPDomR GH SURIHVVRUHV GD (
GRV DQRV GIRW®B QGXR Y S VHW GH] 'LV S
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B)RL
%DVLFDBQRB%UDVLOBQRBOLPLDUBGRVB BDQRVBGDB/'%(1
KWWSVY GRL RUJ QRWDQGXP




''1,= 3(5(,5$ -~OLRRPPDLRMR GH SWHWVXIRWHVUHSUHVHQWD
HG %HOR +RUL]JRQWH $XWrQWLFD

'285%$'2 /XL] )HUQDQGHV 'LUHWUL]HV FXUULFXODUHV QDFL
FRQWLQXDGD GRV SURILVVLRQDLYVY GR PDJLVWpULR GD HGXF

(GXFDomR H 6 RAOMHSAM®W 63 Y Q S DEU MXQ

KWWSV ZZZ VFLHOR EU M HV D K%V+ NU[SWV) )]JF Y6/']U DE’
KWWSV GRL RUJ (6

'285%$'2 /XL] )HUQDQGHV 3ROtWLFDV H JHVWmMR GD HGXFDon

SHUVSHFEIXIFDDWR H VRBPPISGDOM 63 Y Q S R X\

'LVSRQtYHO HP

KWWSV 27272Z UHVHDUFKJDWH QHW SXEOLFDWLRQ B3R«

RB%UDVLOBOLPLWHVBHBSHUVSHFWLYDV IXOO7H[W)LOH&RQV
KWWSV GRL RUJ 6

'285%'2 /XL] )HUQDQGHV 9DORUL]DomR GRV SURILVVLRQDLYV

FRQTXLVWDV GHHGHPDRNFFR\D BHODBVFRI@D ') Y Q S
'LVSRQtYHO HP KWWSV UHWUDWRVGDHVFROD HPQXYHQV F
DJR KWWSV GRL RUJ 6

'58&. *UDoD )5%$1&2 7kQLD 6,/9% (GLWK 6HOLJPDQQ $V QR
GHVIJDVWH PHQWDO GR WUDEDOKDGRU H RV S\HMLQWDRUQRYV

%UDVLOHLUD GH 6D~&GHR2FXSORLBQADO Q S
HP KWWSV ZZZ VFLHOR EU M UEVR D 7V46; 1%& Z2'W )U\7 Q
$FHVVR HP KWWSV GRL RUJ 6

(9%1*(/,67% 20LQGD ),(5% /HWtFLD 7,7'T12HVODKXHR S DHED VRH
GRFHQWH p DSURYDGDP@DRW BBDEDGRR 8QIDYHUVLGDGH j HVT
'LVSRQtIYKWWPSY XQLYHUVLGDGHDHVTXHUGD FRP EU GHEDW
DSURYDGD QD FDODGD GR GLD PDLV PHUFDGR $FHVVR HP

(9$1*(/,67% 20LQGD TRHJIUHY VORBRQEMS ROtWLED HGYR BBXR®D
-XQTXHLUD H ODULQ

)$,5&/28*+ 1RURNMBXUVR H PXGDQ6&I VREDDOOLD 8QLYHUVLC

)(/,33( %iUEDUD &ROLVVL 9%$/(5 6DOHWH 2 WUDEDOKR FRP
GH XP JUXSR GH GRFHYQWMAD GRQEBUpPP 3$ Y S
'LVSRQtYHO HP KWWSV SRUWDOGHSHULRGLFRV XIRSD HGX
$FHVVR HP QRY

)(55(,5$ ,VDEHO &DW FOMEPWKDGRU GRFHQWH QD FRQFHSoO
FDSLWIGBOWEBS5,2 '( ('8&$d-2 $ ('8&$d-2 12 ', *, 7%/
&XLDEQDLV &XL@Ei 8)07 'LVSRQtYHO HP

KWWSV VRO VEF RUJ EU LQGH[ SKS VHPLHGX DUWLFOH YLH



),&+7(5 ),/+2 *XVWDYR $GROI 2/,9(,5% %UH\QQHU 5LFDUGR
J)LDOKR $ WUDMHWYULD GDV GLUHWUL]HV FXUULFXODUHV Q
DQiOLVH GRV VBHIYWRWRBI|FHDRVGPHULFDQD GH$ (\DWPG RD UHP |

63 Y Q HVS S PDU 'LVSRQtYHO HP
KWWSV SHULRGLFRV IFODU XQHVS EU LEHURDPHULFDQD D!
KWWSV GRL RUJ ULDHH Y L(VS

)216(&$ 6HOYD *XLPDUmMHV &2872 5HJLQD &pOLD GR $ IRUI
QR %UDVLO SHUVSHFWLYDV G@¥PI®WRGRUDYHE R ) R\2V R (@ P
*XLPDUmMHYVSOWRY GH IRUPDomR GR S&RPBU\QDY GHDBLVYWY U L

)5$1d$ ODJIFGINWmMR H ILQDQFLD P HR WRHGHDX B8 X FOD iR/ FROD "
('8)51

)5(,7$6 +HOHQD &RVWD /RSHV GH $ UHIRUPD GR (QVLQR 6X
SURILVVLRQDLY GD HGXFDomR EiVLFD $V SROtWLFDV HGXFI
(GXFDomR ©6RRIIDFELBY 63 DQR ;; Q S GH] 'L
KWWSV 7ZzZZ VFLHOR EU M HV D 9UV QN :ZM1 U:TTIPT )S* "OI
KWWSV GRL RUJ 6

)5(,7$6 +HOHQD &RVWD /RSHV GH )RUPDomR GH SURIHVVRU
SURMHWRY GBXRDFDRMPB RRERIOFEDLBY 63 Y Q S
'LVSRQtYHO HP

KWWSV ZzZZ VFLHOR EU M HV D K+ /=5%EU")./; 5-Y;.EU+ "IRU
IHY KWWSV GRL RUJ 6

)5(,7$6 /XL] &DY ORVRERD HPSUHVDULQRY®DGHGKEW®M R HOK L
3DXOR ([SUHVVMR 3RSXODU

)5,('0%$1 OLOWRSLWDOLVPR HUOGKKMMEBDEHLDQD &DUOL HG
&XOWXUDO

)5,*2772 *DXGHQFURGXWLYLGDGH GD HVFR® D6 MRS BJHRXGXKRV L& DI
E

)5,¥*2772 *DXGrQFLR &,$9$77$% ODULD FR02AQR PPGLR LRUNH.
FRQFHSomR H FRQWUDGLO0}HV 6mR 3DXOR &RUWH]

)5,¥2772 *DXGrQFLR &RQFHSO0}HV H PXGDQoDV QR ,PXQGR G
5$026 ODULVH )5,%*2772 *DXGrQFLR &,$Q¥LTHR PRGLER LRQUWH.
FRQFHSomR H FRQWUDGLO}HV HG 6mR 3DXOR &RUWH]

)5,*2772 *DXG(QKEROomR H D FULVH GR FHD& L B\WoRO BYXR® R HOROU
D



)5,%¥2772 *DXGrQFLR )XQGDPHQWRY FLHQWtILFRV H WpFQLF
%UDVLOQKFOMH-~OLR &pVDU)XIDEDMHRWB GD HGXFDomR HVFF
FRQWHPSRAKRDBR -DQHLUR )LRFUX] (36-9 S

*$77, %YHUQDUGHWH $QJHOLQD % $33)(RPH\YQE D HM IREHROMNDIHELH
H GHVDILRV %UDVtOLD 81(6&2

*$77, %YHUQDUGHWH $QJHOLQD (GXFDomR HVFROD H IRUPI

(GXFDU HP UHXYLIMWLIED 35 Q S GH] 'LVSRQtYH(
KWWSV ZZZ VFLHOR EU M HU D 0;;'IEZ 1Q03%4)5 Y &' [ "IRUF
HP VHWKWWSYVY GRL RUJ 6

*$77, %HUQDUG HWWHIE®R UH\OWLRIWDH V GRY B FWIQOULRY GH IRUPD
81(68&2

*+(',1 (YDQGUR 7HQGrQFLDV H GLPHQV}HV GD IRUPDomR GF
Q &21*5(662 1257( 3$5%$1$(16( '( ('8&%$d-2 )EB,&$ (6&2/$5
/JRQGUI@MDLVARQ@ULQD 8QLYHUVLGDGH (VWDGXDO GH /RQGL

*21d$/9(6 $QGUHD GHW2DIDYWWDDPmMR GH &RQWDV H &RQWURO
3URFHVVR PHYRLMAWID GH &RQWDELOLGMEH BIXZURI DERL] P o} HVQ
'LVSRQtYHO HP KWWSV UHYLVWDV XVS EU UFR DUW

M X Q

*21d$/9(= 6X]DQH GD 5RFKD 027$ ODULD 5HQDWD $ORQVR
5HVROXomR &1( &3 Qz H RV UHWUR FH\RWP\D QDRI RIPP Dom
ORYLPH®W®R Y Q S MXO GH] 'LVSRQtYHO HF

KWWSV VFLVSDFH FRASEGI!I D UHVRROWXHDMUREHVVRYV QD IRUP
RDPY J UQQ SGI $FHVVR HP GH]

*217,-2 $0OGULDQHDWSTHO'HHREIRV H FRQWUDGLo}HV GDV GLUHWU
EDVH QDFLRQDO FRPXP SDUD D IRUPDomR LQIHFYDWWV®H SURI

%UDVLOHLUD GH (VWXERWBBGIAD JWYILYFRYV S 'LVSRQt
KWWS HGXFD IFF RUJ EU VFLHOR SKS"VFULSW VFLBDUWWH
HP IHY KWWSV GRL RUJ UEHS

*8('(6 6X]L &U\WWLQH 9DVTXHV 0$57,16 1DWiOLD GRV 5HLV
%YRWHOKR 7UDEDOKR HGXFDomR H IRUPDomR GHHYULRWD VR

7THLDSAR GH -DQHLUR 5- Y Q S RXW GH] "L\
SXEOLFDFRHVY XHUM EU UHYLVWDWHLDY DUWLFOH YLHZ
KWWSV GRL RUJ WHLDV

+$59(< 'DYDUD HOQOWHQGH&EMMR S8DIIOMRD @ RLWHPSR

+2%6%%$:1 (IHUD GRV HRVWEWHHPRHVVpPFXOR ;; HG 6n
GDV /THWUDYV



+2175,2 OLUWHYV HQ ®WIXQRMDY GLUHWUL]HV FXUULFXODUHYV
LQLFLDO H FRQWLQXDGD GH SURIHVVRUHVY GD HGXFDomR Ei
5HYLVWD ,EHUR DPHULFDQD GH (WWRERDUDP 6GXFDomHR S
MXO VHW KWWSV GRL RUJ ULDHH Y Q

KWWSV SHULRGLFRV IFODU XQHVS EU LEHURDPHULFDQD D!
$FHVVR HP VHW

+<32/,72 EOYDUR ORUHLUD 3ROtWLFDV,DXBELEFXQBKBEMMH W
$8 :D\QH *$1',1 /XtV $URBQPEBR0MRR JOQWLAMH LQWHUQDFLRQ
$OHJUH $UWPHG D

+<32/,72 EOYDUR ORUHLUD 5HRUJDQL]DomR JHUHQFLDOLVW
(GXFDOWRRULD H SUIWLFD %HOR +RULJRQWH 0* Y Q
'LVSRQtYHO HP KWWS HGXFD IFF RUJ EU SGI HGXWHR Y Q
0% (5171 YUDQRWHMRoMR FRQWLQXDGBRAWSRUROHVIVRUBVWPH
.26,. .DUHDOpPpWLFD GR FR® FEHRVRDXOR 3D] H 7HUUD

.8(1=(5 $FiFLD =HQMIQRDPPGLR H DYVRSROtMWREDY GR HVWDGF
3DXOR &RUWH]

.8(1=(5 $FiFLD =HQHLGD )RUPDomR GRFHQWH QRYRV RX Yt
FXUULFXODUHV H D LQVWLWXFLRQDOHYD VMWD GOUBVHGBUWUPDC

(GXFDomR 3URILVVLRQDDWDOHBRQRO®YJL KD 'LVSRQtYHC
KWWSV zZzZzzZ LIUQ HGX EU RMV LQGH[ SKS 5% (37 DUWLFOH °
KWWSV GRL RUJ UEHSW

.8(1=(5 $FiFLD =HQHLGD 7UDEDOKR H HVFROD D DSUHQGL]

IOH[LEL®DHYD8WD 7ULEXQDO 5HIJLRQDOGG® 7TYDEDSKR « BHJ!

'LVSRQtYHO HP KWWSV UHYLVWD WUW MXV EU LQGH]
DEU

/1$9%/ &KULY¥WNVBFROD QmR p XPHRSUHNDDOLVPR HP DWDTX
7UDGXomR GH ODULDQD (FKDODU 6mR 3DXOR %RLWHPSR

[, % £1(2 -RVp2UIDDQRYDomR H JHVWHRUEGD HVFRWMDLFD HG
6mR 3DXOR +HFFXYV

/23(6 'HERUD &ULVWLQD &RQWULEXLO}HV GR HVWIiJLR FXUU
SUIWLFD GRFHQWH DQIiOLVH FRP HVWXGDHOWLM W [5 S H X O\LF LG
GRFrQFHDXLp %$ Y Q S MDQ GH] 'LVSRQtYH{
KWWSV SHULRGLFRV XHVE EU LQGH[ SKS ULG DUWLFOH YL
KWWSV _GRL RUJ ULGXHVE Y L




/8.E&6 *HRUJ $V EDVHV RQWROYJLFDV GR SHQWDPRHGMWR H (
&LrQFLDV +%mMmIRQID/XOR

/8.E&6 *HRDUD XPD RQWRORJLBNGAR MHDRRPBIFOLAQVHP SR

0$&+%$'2 0ODULD 0D WOUDNGIWYULD GD (-$ DOGWEBDBY S+HEOLFI
VXEVWLWXtGDV SRU VROLGDULHGDGH

0$&,(/ S5RVDQD BDHRWBWUXWXUDoOomR SURGXWKXPDHN WXUDHE VB KR
UHHVWUXWXUDomR QD HGXFDomR EiVLFD H RV LPSDFWRYV QF
OLQDV + 0* D SDUWLU GD GpFDGD GH 'LVVHUWDOmMR
GH (GXFDomR 8QLYHUVLGDGH )HGHUDO GH 8EHUOKQGLD

0$5; .DROStWXARPGLWR 7UDGXomR GH 5RQDOGR 3DXODQL

0$5; DRBRQWULEXLomR j FUtWLFD GIHEFR®QR RBLLDX SR O { WLHDV
3RSXODU

0$5; .DRQOFDSLAPWDWLFD GD HFRQRPLD SROtWLFD OLYUR , R
6mMR 3IDXOR %RLWHPSR

0(/2 -RVp 5RGULJR 6LOYD 0285% 'LHJR /X] $ vDtGD GD FDU

EiVLFD XPD UHYLBHRLYMWWH®WRIDVIFKDHIBUMGM (GXEDomR

'LVSRQtYHO HP KWWS HGXFD IFF RUJ EU VFLHOR SKS"VFUI
O0QJ SW QUP LVR $FHVVRWRSV MERL RUJ

0e6=E526 ,VWNGXFDomR SDUD DG@PP &RomMRSGEW DWD 7DYDUHV
%RLWHPSR

0,172 /DOR :DWDBIGXEBOomR GBIPUWLAEBXDDULGDGH FDSLWDOL?
QR %UDVLO 6mR 3DXOR 2XWUDV ([SUHVV}HV

025(,5$ 5RVDQD OHQGHV ODFLHO 35(9,7$/, )DELDQH 6DQWD
GLUHWUL]HV FXUULFXODUHV QDFLRQ®@{A5 GHS$IRIGFBEMR GRFF
17(51$&,21%/ (0 3(648,6% &,(17E),&% $FWDYRRW® R
&RQMXJDUH S

1192% $QWYQLR )LUPDU D SRVLomR FRPR SURIDIGNBQRDIGUF
SHVTXBWR / XtV 0$ Y Q S RXW GH] 'LV
KWWSV 272ZZ VFLHOR EU M FS D :<N3'"%)]0JUYQEVE<MPY&EG I
MXQ KWWSV GRL RUJ

1192% $QWBQRRHVVIRRIHNMHQV GR IXWXUR SUHVHQWH J/LVERD

2/,9(,5$ $OGHUL $OYHV GH *HVWmMR HVFRODU GHPRFUiWLFLC
FRQWH[WR /EQDXDOHQUR (GXFDomRHW BRFKLMH GO GH Q S



MDQ DEU 'LVSRQtYHO HP KWWS HGXFD IFF RUJ EU VF
VFULSW VFLBDUWWH[W $FHVVR HP DJR
KWWSV GRL RUJ UOHV Y L

2/,9(,5$ $QD &ULVWLQD ,PSOHPHQWDOmMR GDV SROtWLFDV *
SXEOLFDGDV 5HYLVWD GH (VWXGLRV 7HYULFRV \ (SLVWHPRC

(GXFDW2ZRQWD *URVVD 35 Y S 'LVSRQtYHO HP
KWWSV UHYLVWDV XHSJ EU LQGH[ SKS UHWHSH DUWLFOH Y
KWWSV GRL RUJ UHWHSH Y

2/,9(,5% %YUH\QQHU 5LFDUGR 628=% :DOHVND OHGHLURV 3(

S3ROtWLFD GH IRUPDomR GH SURIHVVRUHYV QDV ~OWLPDV Gpf

SRVVLELOLGDGHSRWHEHIMBROREBVWYRY (GLomR (VSHFLDO S

'LVSRQtYHO HP KWWSV SHULRGLFRV XQRHVF HGX EU URWI
KWWSV GRL RUJ UY LHVS

2/,9(,5$ 'DOLOD $QGUDGH $ UHHVWUXWXUDomR GD SURILV\

S~EOLFD QD $PPHYED WDWSGOBYDGRU %$ Y Q S
'LVSRQtYHO HP KWWSV ZZZ UHYLVWDV XQHE EU LQGH]|

HP $FHVVR HP KWW®YV GRL RUJ IDHHED Y

2/,9(,5%$ 'DOLOD $QGUDGH '8%$57( $OH[DQGUH :LOOLDP %DU

ObULD $ QRYD JHVWmMR S~EOLFD QR FRQWH[WEHMAROD U H

%UDVLOHLUD GH 3ROtWLFD H $GPUQVYNMONLDDOMR GD (@ XFBomF

VHW GH] 'LVSRQtYHO HP KWWSV VHHU XIUJV EU UESI
KWWSV GRL RUJ YRO Q

2/,9(,5% 'DOLOD $QGUDGH 1RYD *HVWmMR 3~EOLFD H JRYHUC
FRQWUDGLoOo}HVY HQWUH D EXVFD GD HILFLrQE&EXDBDINDRDH SOLD

6RFLHGIDFP$HSLQDV 63 Y Q S MXO VHW "L
KWWSV zZzZzZ VFLHOR EU M HV D 1Y4EMFT:)0[J51/&7U &/&- "IR
GH] KWWSV GRL RUJ (6

2/,9(,5% 'DOLOD $QGUDGH ,QuDPDGKR'CREBDWRIGRIDGHR GH
WUDEDOKR SURILVVMR®%HORQEGRUOUMR GWRHHYWH )DFXOGDGH C
'LVSRQtYHO HP KWWSV JHVWUDGR QHW EU YHUEHWHYV WUI

2/,9(,5% 6RQLD ODULD VRDUHV 6,/9% &DUORV 'LRJR OHQGRC
WHPSRVY GH UHWURFHVVR R TX®%UWJ[IHPLERY GRXEFR D ORR/I RHLYH
&XULWLED 35 Y Q S MDQ 'LVSRQtYHO HP

KWWSV RMV EUD]JLOLDQMRXUQDOV FRP EU RMV LQGH[ SKS

2562 3DXOL®MR HRBpPFWUR URQGD D HGXFD8oHHRJ Bk GIVIFROD
1IDYHIJDQGR 3XEOLFDoO}HV



3$,;-2 -RHOVRQ /RSHV )RUPDoOmMR FRQMW V Q0D TS RCARE UROHH\ \
5- Y Q 'LVSRQtYHO HP KWWSV UHYLVWDWRSLFF
HPPDWHPDWLFD XPD DQDOLVH GD SURGXFDR FLHQWLILFD FF

3$/0 -DQHWH 3(75< 2WR -RmR 1HROLEHUDOLVPR JOREDO!
H RIHQVLYDV FRQWUD H (GXFD SBR[ Wi ( CGXEFIRDBEWYD F D VMDY LI
S 'LVSRQtYHO HP
KWWSV UHYLVWDV XHSJ EU LQGH[ SKS SUD[LVHGXFDWLYD
$FHVVR HP KRWRWSY GRL RUJ BUD[(GXF Y

3$6626 &DUPHQVLW DUIDBEDROK B GHRARBDFWH UtVWLFDV H HVSHF
THVH 'RXWRUDGR J)DFXOGDGH GH (GXFDomR 8QLYHUVLGD

3(5(,5$ /HRFOpFLR 'REURYYRMNIHGGQDWDLFRHQRYRWHIOVO GR

SURIHVVRU QD HGXFDomR EiVLFD QR EUDVLO VRE D pJLGH G

J)DFXOGDGH GH (GXFDomR 8QLYHUVLGDGH )HGHUDO GH 8EH!

KWWSV UHSRVLWRULR XIX EU ELWVWUHDP &UL
GH]

3,0(17$ 6HOPD *DUULGR /,0%$ O0DUL[LDWS RLRRHF FGWRUFRQ XIBEh @& D
3DXOR &RUWH]

3,1+(,52 $QD 3DXOD )E9(52 $OWD $OEHUWR 8P ROKDU UHI

&RPXP GH )RUPDomR ®%RKRYLRWBROKDU GRGWRIHVRARWD 35 Y
'LVSRQtYHO HP

KWWSV UHYLVWDV XHSJ EU LQGH[ SKS ROKDUGHSURIHVVRI

HP GH] KWWSV GRL RUJ 20KDU3URIU Y

3,172 -RVp ODUFHOLR GRIFAMMHRGWR GD HGXIF ENRD Q RR%WGWMD
JRYHUQR )+& (GXFDomR G6RFLHGDGH &DPSLQDV 6

'LVSRQtYHO HP KWWSV Z7Z7ZZ VFLHOR EU M HV D Q \\<KN
$FHVVR HP VHW

323.(:,7= 7KRPDV 6 (O (VWDGR \ OD DGPLQLVWUDFLYQ GH O
GHVFHQWUDOL]DFLYQ \ GLVWLQFIRQ@HBEY OLWEB® WRFLHGDG F
*OREDOL]DFLYQ \ GHVFHQWUDOL]DF LX® GBHIPGIRW RV VS\DHAD X (H
SURJUDPD GH OD HGXFDFLYyQ FRPSDUDGD %DUFHORQD (GL

35(9,7$/, )DELDQH 6DTQUMEQDKRWIHGXFDomR QD UHHVWUXW
FDSLSEMMW OKkQGLD 1DYHJDQGR 3XEOLFDO}HV

5$,0$11 $UL 2/,9(,5$%$ (XOiOLD $ QRYD JHVWMmMR S~EOLFD H |
QR VHWR B IBYEVWNEBPR7HPSRYV H (VSDGR\R KRR (BWFYonRR 6( Y

'LVSRQtYHO HP KWWSV SHULRGLFRV XIV EU UHYW
DJR



5(,6 ,vDXUD *RYHUQDQoOoD H UHJXODomR gD XFRDoFr DR MR SHL
6RFLHGDGH H3RROWXUWBRWWXIDO Q S ‘'LVSRQ
KWWSV RMV XS SW LQGH[ SKS HVF FLLH DUWLFOH YLHZ

5(=(1'( $QGUpPD GH 20 LMHLUDVR VW HOYDIWLFEDV TXH HPEDODP
WD\ORULVPR QRV FXUVRV GH SHGDJRJLD j GLVWKQFLD QD 8
7HVH 'RXWRUDGR HP (GXFDomR + 3RQWLItFLD 8QLYHUVLGD
+RUL]JRQWH 'LVSRQtYHO HP

KWWS ZZZ ELEOLRWHFD SXFPLQDV EU WHVHV (GXFDFDRB5}

5(=(1'( .HLOD 3DXOD ORQWHLUR $'$06 )HUQDQGD :HOWHU
LQIOXrQFLDV VREUH D5HEXVOWOMERBPPVROHHYUD 1 s
'LVSRQtYHO HP KWWSV SHULRGLFRV XHSD EU LQGH[ SKS F
GH]

520$1(//, 2WDt]D GHROWWYHLDDGD HGXFDomR QR % UDXLEO&mMR
3DXOR 9R]HV

6$1726 $QW{QLR 1I1DFHWLEBX®RIXNVEBR GRYFXUVR H D UHDOLGDGF
WUDEDOKR GRFHQWH VRE D OyJLFD GR5HHWWDGE R B8W@BLHRVHE G

GRV 3LQKDLV 35 Y Q S 'LVSRQtYHO HP
KWWSV SHULRGLFRV QHZVFLHQFHSXEO FRP DUDFH DUWLFC
KWWSV GRL RUJ DUHY Q

6$1726 &OiIXGLR :LOVRQ GRV 025251 /HLD 3LR 2 GHVHQYRC
%UDVLO GLOHPDV SHUVSHFWLYDSHMLYROIDW LKW KBEEIR ZBR DT

&DPSLQDV 63 Y S 'LVSRQtYHO
HPKWWSYVY SHULRGLFRV VEX XQLFDPS EU RMV LQGH[ SKS KL
GH] KWWSV GRL RUJ UKR Y L

6$1726 -RVp $OPLU %ULWR )(55(,5% 'LDQD 5HJLQD GRV 6DQ
$UWKDQH OHQH]HVY 3URIHVVRU RX EDFKDUHO" XP ROKDU VR
ELROYJLFDV +XPDQLGDGHV H3MM®AYD\WOmMR2 Y Q Y S
'LVSRQtYHO HP KWWSV UHYLVWD XQLWLQV EU LQGH[ SKS |
$FHVVR HP DJR

6$1726 7DtV :RMFLHFKRZVNL 6E 5LFDUGR $QWXQHV GH 2 |
IRUPDOMRFRQWLQXDGD GH SURIHVVRUHV SDUD D XWI
PtGLDVG@XKWDWUWYV HP SSHMWLIMWIED 35 Y S

KWwWSV ZZZ VFLHOR EU M HU D 0\'5UM4Q&JPF4 Z&K] 3.V5
KWWSV GRL RUJ

6$9,$1, 'HPHUYDO $ HGXFDomR QD &RQVWLWXLomR )HGHUD
QHXWUDOL]DomR QR FRQW H [S\HR IGVRVD 9%DJDRAL GHHL WIDJ IGXHF I3[R O 't
$GPLQLVWUDOMR GRLK®RLEDOMR Q S PDLR DJR

KWWSV VHHU XIUJV EU UESDH DUWLFOH YLHZ $FF



6$9,$1, 'HPHUYDO (GXFDomR HVFRODU FXUUtFXOR H VRFLF
&RPXP &XUUORKFXOBQWR + SHYLVWD ®B@R XFROomMRS DJR
KWWSV GRL RUJ PRY Y L 'LVSRQtYHO HP

KWWSV SHULRGLFRV XIIl EU UHYLVWDPRYLPHQWR DUWLFOH

6$9,$1, 'HPHW¥ROD H GHPRAU® F&DPSLQDV $XWRUHV $VVRF

6$9,$1, 'HPHHULWDMyYULD GDV LGHLDV SRGPHLIQE D V $XRV RWHDW L
$VVRFLDGRYV

6$9,$1, 'HPHUYDO )RUPDomR GH SURIHVVRUHV DVSHFWRYV

FRQWH[WR FHMNOIWMVOM IJRDVLOH LBLIR G (-BXFDLANRR 5- Y Q
'LVSRQtYHO HP KWWS HGXFD IFF RUJ EU SGI UEHGX Y
KWWSV GRL RUJ 6

6$9,%$1, 'HPH3IHY®@IIRJILD KLVWBUILPH IFWDW LLFDUR[LPDO}HV
$XWRUHV DVVRFLDGRYV

6$9,$1, 'HPHUYDO 6LVWHPDV GH HQVLQR H SODQRV GH HG>
(GXFDomR 6RRIOFSR®M®Y 63 DQR Q S GH]
KWWSV ZZZ VFLHOR EU M HV D - PVZT 9Q03]Z:Z3-6.Y-* "OD(
KWWSV GRL RUJ 6

6$9,$1, 'HPHUYDO 7UDEDOKR H HGXFDomR IXBGDPMQWRYV
%UDVLOHLUD G&DFESXRIIVNR63 Y Q MDQ DEU 'LVS
KWWSV ZZZ VFLHOR EU M UEHGX D Z%Q3*1NYVW]07/<NP:GU
HP IHY KWWSV GRL RUJ 6

6(&&+, /HRQDUGR ORGHORV RUJDQL]DFLRQDLYHY IUWHWBU'PMD V

$GPLQLVWUDOBIRR3SGHODEKHLUR 5- Y Q S 'L

KWWSV 7Z2ZZ VFLHOR EU M UDS D SWU :0 [W%9SIY. 6[- '0 "IR
PDLR KWWSV GRL RUJ 6

6(0(5$52 *LRYDO@Q®WRILD GD SUI[LV HBHYHR VS DAIPDW IOHLIRJD
(GXFDdhR GH -DQHLUR 5- Q S 'LVSRQtYHO HP
KWWS HGXFD IFF RUJ EU VFLHOR SKS"SLG 6

HP QRYKWWSYV GRL RUJ 6

6+,520% (QHLGD 2WR *HUHQFLDOLVPR HIRUPDOomR GH SURI

PXOWLORPHQWMR/ GLIORJRV HMRHGRBRLHNMRB6 Y Q S
'LVSRQtYHO HP KWWSV SHULRGLFRV IXUJ EU PRPHQW
KWWSV GRL RUJ PRPHQWR Y L

6+,520% (QHLGD 2WR 025$%$(6 ODULD &pOLD 0 IROtYOISAD(/,67
HGXFDFLRABDGLR GH -DQHLUR /DPSDULQD



6,/99 &KULVWLDQH 3LPHQWHO 2 PpWRGR HP ODU[ D GHWHL

6HUYLoR 6RFLDO6Hn BRHLKHGR G&8 Q S MDQ DEU

KWWSV 2727Z2Z VFLHOR EU M VVVRF D G4NNKT<6 :'NO01; 1 -&.I I
PDLR KWWSV GRL RUJ
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GD 3DUDtED 'LVSRQtYHO HP
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Gl $FHVVR HP GH]
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SQRYDV YHOKDV" SROtWLFDV LPSOHPHQWDBIBYIW QYR ¥ 0B WL Q
(GXFDonR@ Y S MDQ GH] 'LVSRQtYHO HP
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KWWSV GRL RUJ
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HP KWWSV UHYLVWDRZO FRP EU LQGH[ SKS RZO DUWLFOH

6,/9%$ 7DOLV $XIJXVWR GH 6RX]D $5$0-2 5HJLQD 0DJQD %RQ

&1( &3 Qz QD IRUPDOMR,GR(OH\EWRUIHY FPRIGD Y
)250%$d-2 '( 352)(6625(6 5LR $QDLVQHLBRR GH -DQHLU
S 'LVSRQtYHO HP

KWWSV DQIRSH RUJ EU DQDLV LQGH[ SKS DQDLY DUWLFOH
$FHVVR HP PDLR

6286% 'LHJR /DFHUGD $/0(,'$ 5HQDWR %DUURV $1(6 5RGUI
ODWHULDOLGDGH H WXPDEDQKR. GRFEH@PWPWLFD HQWUH D IRU
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KWWSV UHYLVWDV XIM HGX EU ULU DUWLFOH YLHZ $FI
KWWSV GRL RUJ UuLu Y L
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GHVHQYROYLPHQWR SURILVVLRQDO GRFHQWH" THVH 'R
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SXEOLFR /25(1,/621B/($/B'(B6286%$BUHY SGI $FHVVR HP

628=$ 5XWK &DWDULQD GH 0%$*$/+-(6 6RODQJH ODUWLQV 2C
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S 'LVSRQtYHO HP KWWSV UHGHDVWH LULFH FRQLFHW
$FHVVR HP DJR
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