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¬�PLQKD�HVSRVD�%UXQD��SHOR�VDFULItFLR��DSRLR�H�GHGLFDomR�TXH�PH�SHUPLWLUDP UHDOL]DU�

HVWH�WUDEDOKR�

$RV�PHXV�ILOKRV�(QULFR�H�/RUHQ]D��SHOD�FRPSUHHQVmR�TXH�WLYHUDP�QD�PLQKD�DXVrQFLD

H�SHOD�PRWLYDomR�TXH�R�VHX�FDULQKR�PH�GHX�
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2�HVWXGR�SUHWHQGH�DQDOLVDU�RV�SURFHVVRV�TXH�XWLOL]DP�,QGLFDGRUHV�QD�DYDOLDomR�GH�XPD�

JHVWmR� FRUSRUDWLYD� RV� SURFHVVRV� QD� GRXWULQD� PLOLWDU TXH� XWLOL]DP� ,QGLFDGRUHV� HP� VHXV�

SODQHMDPHQWRV��H[SOLFDU�H�LGHQWLILFDU�DV�VLPLODULGDGHV�H�DV�VLQJXODULGDGHV�LQHUHQWHV�D�HOHV�H�DR�R�

330�FRP�R�REMHWLYR�GH�PRVWUDU�TXH�VmR�DQiORJRV��$VVLP��GD�PHVPD�PDQHLUD�TXH�RV�GHPDLV�

SURFHVVRV��R�330�SRGHUi�VHU�DSOLFDGR�GH�XPD�IRUPD�PDLV�iJLO�H�PDLV�DVVHUWLYD�FRP�D�XWLOL]DomR�

GH� ,QGLFDGRUHV� GXUDQWH� D� IDVH� GH� H[HFXomR� 2� HVWXGR� DQDOLVDUi� D� WHRULD� GH� ,QGLFDGRUHV�� RV�

SURFHVVRV�QD�GRXWULQD�PLOLWDU�GH�IRUPD�DEUDQJHQWH�D�FRP�IRFR�QRV�SODQHMDPHQWRV�RSHUDFLRQDO�H�

WiWLFR��D�ILP�GH DQDOLVi�ORV��PRVWUDQGR�D�SRVVLELOLGDGH�GD�XWLOL]DomR�GH�,QGLFDGRUHV�HP�DPERV�

RV�QtYHLV��$OpP�GLVVR� R�HVWXGR�DSURIXQGRX�VH�QR�&LFOR�22'$�SDUD�GHPRQVWUDU�D�QHFHVVLGDGH�

GRV� ,QGLFDGRUHV� FRPR� PHFDQLVPR� FDSD]� GH� VXSULU� D� DJLOLGDGH� H� DVVHUWLYLGDGH�� $VVLP�

GHPRQVWUDUi TXH�RV�(IHLWRV�'HVHMDGRV�H�DV�7DUHIDV�SRGHUmR VHU�TXDQWLILFDGDV�H�DQDOLVDGDV�SRU�

PHLRV� GH� ,QGLFDGRUHV� GH� GHVHPSHQKR�� GHVWD� IRUPD� YLDELOL]DQGR� D� VXD� LPSODQWDomR� QR�

3ODQHMDPHQWR�7iWLFR�

3DODYUDV�FKDYH�� ,QGLFDGRUHV�GH�'HVHPSHQKR��3URFHVVR�GH�3ODQHMDPHQWR�0LOLWDU��&RPDQGR�H�

&RQWUROH�
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$�$GPLQLVWUDomR�3~EOLFD�WHP�EXVFDGR�DSHUIHLoRDU�DV�PDQHLUDV�GH�VXSHUDU�DV�LQ~PHUDV�

GLILFXOGDGHV� JHUHQFLDLV�� LQFHQWLYDQGR� DV� FRQWtQXDV� IRUPDV� GH� DGDSWDomR� DRV� SURFHVVRV�

RUJDQL]DFLRQDLV�D ILP�GH�VDWLVID]HU�DRV�DQVHLRV�H�jV�H[LJrQFLDV�GD�VRFLHGDGH� �&DPSLJOLD���������

$VVLP� SURFXUDQGR�DWHQGHU RV�SULQFtSLRV�GD�HILFLrQFLD�H GD HILFiFLD�QD�DGPLQLVWUDomR�S~EOLFD� D�

(PHQGD�&RQVWLWXFLRQDO�Q�����HP������LQVWLWXL�XP�VLVWHPD�GH�JHVWmR�TXH�SULYLOHJLH�D�DYDOLDomR�

GRV�UHVXOWDGRV�� ,VWR�SRVWR��RV�JHVWRUHV�S~EOLFRV�GH� WRGDV�DV�HVIHUDV�GH�3RGHU�DWHQGHULDP DRV�

DQVHLRV�GD�VRFLHGDGH�FLYLO��HP�SDUWLFXODU�GR�FRQWULEXLQWH��'D�PHVPD�PDQHLUD� HP�XP�DPELHQWH�

GH� FUHVFHQWHV� QHFHVVLGDGHV VRFLDLV�� HOHYDGR� FUHVFLPHQWR� GDV� DWLYLGDGHV� GR VHWRU� S~EOLFR� H�

UHFXUVRV� OLPLWDGRV�� D� LPSRUWkQFLD� GD� GHPRQVWUDomR� GRV� UHVXOWDGRV� p� LQTXHVWLRQiYHO�� $VVLP��

EXVFDU�D�JHVWmR�DGHTXDGD�GRV�EHQV�S~EOLFRV�H�D�PHOKRULD�QD�TXDOLGDGH�GR�JHUHQFLDPHQWR�GRV�

SURFHVVRV�WRUQD�VH�UHTXLVLWR�IXQGDPHQWDO�QD�EXVFD�GH�XP�(VWDGR�HILFLHQWH�

1mR�REVWDQWH��R�'HFUHWR�1���������GH����GH IHYHUHLUR�GH����� TXH�UHJXODPHQWD�R (VWDGR�

0DLRU�&RQMXQWR�GDV�)RUoDV�$UPDGDV��(0&)$���yUJmR�GR�0LQLVWpULR�GD�'HIHVD� HVWDEHOHFHX�

TXH�RV &RPDQGRV�GD�0DULQKD��GR�([pUFLWR�H�GD�$HURQiXWLFD DWXDUmR FRQMXQWDPHQWH�GH�IRUPD

FRRUGHQDGD� HP RSHUDo}HV� PLOLWDUHV� H� QD� XWLOL]DomR GRV� PHLRV� HPSUHJDGRV� SHODV� )RUoDV�

6LQJXODUHV� HP Do}HV�GH� GHIHVD� FLYLO��&DEH� UHVVDOWDU�TXH�R�(0&)$ LUi RULHQWDU� H SODQHMDU R�

HPSUHJR�FRQMXQWR�GDV�IRUoDV D�ILP�GH RWLPL]DU�R�XVR�GRV�PHLRV�PLOLWDUHV�H�ORJtVWLFRV�QD�GHIHVD�

GR�SDtV� HP�RSHUDo}HV�GH�SD]��KXPDQLWiULDV� GH�UHVJDWH��VHJXUDQoD�GDV�IURQWHLUDV��H�Do}HV�GH�

'HIHVD�&LYLO� 3DUD�WDO��FDEH�DR�SRGHU�S~EOLFR��JXDUGDQGR�DV�RULHQWDo}HV�VXSUDFLWDGDV��GHILQLU�R�

FRQMXQWR� GH� SULQFtSLRV�� FRQFHLWRV� H� SURFHGLPHQWRV IXQGDPHQWDGRV� SULQFLSDOPHQWH� QD�

H[SHULrQFLD� H�QR� HVWDEHOHFLPHQWR�GH� OLQKDV�GH�SHQVDPHQWR� GH�PRGR� D RULHQWDU� DV� Do}HV GH�

PDQHLUD LQWHJUDGD�H�KDUP{QLFD� $OpP�GLVVR�HVWDEHOHFH�DLQGD�R�FRQMXQWR�GH�YDORUHV��SULQFtSLRV

IXQGDPHQWDLV�� FRQFHLWRV� EiVLFRV�� PpWRGRV� H� SURFHGLPHQWRV�� TXH� RULHQWHP� D� RUJDQL]DomR�� R�

SUHSDUR�H�R�HPSUHJR�GDV�DWLYLGDGHV�GH�XPD�)RUoD�$UPDGD���'%0������
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'HVWD� IRUPD� p� QRWyULR TXH� D� UHDOL]DomR� GDV� WDUHIDV� SUHYLVWDV� HP� OHLV�� QR� kPELWR� GDV�

))$$�EUDVLOHLUDV��p�XP�GHVDILR�KHUF~OHR��7HQGR�TXH�SURYDU�H�MXVWLILFDU�D�LPSRUWkQFLD�GH�FDGD�

DomR��EXVFDQGR�UHFXUVRV�HP�XP�FRQWH[WR RQGH�D�VRFLHGDGH�FODPD�SRU�PHOKRULDV�VRFLDLV�

1HVWH� VHQWLGR� RV� LQGLFDGRUHV� VHUYHP� FRPR� XPD� LPSRUWDQWH� IHUUDPHQWD� GH� DQiOLVH� D�

TXDOTXHU RUJDQL]DomR�� UHYHODQGR�R�GHVHPSHQKR�GD�JHVWmR GH�VHXV�SURFHVVRV��(OHV�SHUPLWHP�

DSRQWDU�RQGH�H�TXDLV DV DOWHUDo}HV GHYHP�VHU�UHDOL]DGDV��YLVDQGR�j DJLOLGDGH��D TXDOLGDGH�GRV�

SURFHVVRV��D�UHGXomR�GRV�ULVFRV H GH�DQDOLVDU�RV VHXV UHVXOWDGRV���'(0,1*�������

)DFH� DR� H[SRVWR� HVWH� WUDEDOKR� WHP� R� REMHWLYR� GH� DQDOLVDU� R� XVR� GH� LQGLFDGRUHV� QD�

DYDOLDomR� GR� 3URFHVVR� GH� 3ODQHMDPHQWR� 0LOLWDU� GH PRGR� D FRQWURODU� H� DYDOLDU� DV� Do}HV�

PLOLWDUHV� FRP�R�SURSyVLWR�GH�XWLOL]D�ORV�FRPR�XPD�IHUUDPHQWD�FDSD]�GH�SURYHU�PDLRU�DJLOLGDGH�

H� DVVHUWLYLGDGH� jV� GHFLV}HV� GXUDQWH� DV� HWDSDV� GR� 3ODQHMDPHQWR� 2� HVWXGR� SUHWHQGH� H[SRU�

DOJXPDV� WHRULDV� GH� ,QGLFDGRUHV DGHTXDGDV� DR� DPELHQWH� PLOLWDU� H� DRV� SURFHVVRV� GH�

SODQHMDPHQWR�� HDSRQWDQGR DV� GRXWULQDV PLOLWDUHV�� EUDVLOHLUD� H� HVWDGXQLGHQVH�� D ILP� GH�

LGHQWLILFDU�DV�VLPLODULGDGHV�H�DV�VLQJXODULGDGHV�LQHUHQWHV�D�HOHV H�D�WHRULD�GRV�,QGLFDGRUHV� FRP

R�REMHWLYR�GH�PRVWUDU�TXH�VmR�DQiORJRV�H�SRGHP�VHU�XVDGDV�GH�XPD�PDQHLUD�PDLV�DEUDQJHQWH

QR�FRQWH[WR�GDV�Do}HV�PLOLWDUHV�

3DUD� WDO D� GLVVHUWDomR� WHP� R� REMHWLYR� GH� GHPRQVWUDU� TXH� RV� ,QGLFDGRUHV� SRGHP� VHU�

XWLOL]DGRV�HP�TXDOTXHU�QtYHO GH�FRPDQGR�GH�XPD�RSHUDomR�PLOLWDU��1HVVH�VHQWLGR�RV�LQGLFDGRUHV�

SURPRYHULDP� PDLRU� DJLOLGDGH� H� DVVHUWLYLGDGH� jV� GHFLV}HV� GH PRGR� TXH� DV� RSHUDo}HV� VH�

WRUQDULDP FDGD�YH] PDLV�HILFD]HV�H�HILFLHQWHV��FRQWULEXLQGR�SDUD�R�HVIRUoR�HP�PDQWHU�DV�))$$�

QR�SDGUmR�FRPSDWtYHO�FRP�DV�DVSLUDo}HV�GD�1DomR�EUDVLOHLUD�GHQWUR�GR�DPELHQWH�RSHUDFLRQDO�

FRQWHPSRUkQHD�

3RUWDQWR� R� HVWXGR� HVWi� HVWUXWXUDGR� HP� FLQFR� FDStWXORV�� VHQGR� R� SULPHLUR� GHOHV� HVWD�

LQWURGXomR��1R�VHJXQGR�FDStWXOR�DSUHVHQWD�VH�R�UHIHUHQFLDO�WHyULFR�VREUH�RV�,QGLFDGRUHV��-i�R�
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WHUFHLUR�� R� 3ODQHMDPHQWR� PLOLWDU� VREUH� D� yWLFD� GRV� LQGLFDGRUHV�� 1R� TXDUWR� FDStWXOR� VmR�

DSUHVHQWDGDV�DV�KLSyWHVHV GH�LPSOHPHQWDomR�GRV�LQGLFDGRUHV�GXUDQWH D�IDVH�GH�H[HFXomR�SDUD�R�

3URFHVVR� GH� 3ODQHMDPHQWR� 0LOLWDU� 3RU� ILP�� R� ~OWLPR� FDStWXOR� DSUHVHQWD� DV� FRQFOXV}HV� GR�

WUDEDOKR�

(QILP��R�HVWXGR VHUi H[SORUDWyULR�FDUDFWHUL]DQGR�VH�SRU� WHU�XP�SURFHVVR�GH�SHVTXLVD�

ELEOLRJUiILFD DQDOtWLFR H�GRFXPHQWDO� $VVLP��FKHJDQGR�VH�DV�FRQFOXV}HV�SRU�PHLR�GH�DQiOLVHV�

SDXWDGDV�HP�FRQKHFLPHQWRV�HPStULFRV�OHYDQGR�D XPD�DERUGDJHP�TXDOLWDWLYD�
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(P XP FRQWH[WR� FDGD� YH]� PDLV� FRPSOH[R� RQGH� D� WRPDGD� GH� GHFLVmR� UHTXHU� XP�

FRQMXQWR�GH�LQIRUPDo}HV��Do}HV�H�SODQHMDPHQWRV�FDGD�YH]�PDLV�UiSLGRV��SUHFLVRV�H�HVSHFtILFRV�

RV�LQGLFDGRUHV�VH�DSUHVHQWDP�FRPR�IHUUDPHQWD GH�LPSRUWkQFLD�UHOHYDQWH�

$WUDYpV�GH�XP�EUHYH�KLVWyULFR�H�GD�DSUHVHQWDomR�GH�DOJXQV�FRQFHLWRV�GH�LQGLFDGRUHV�

FRPR� FODVVLILFDomR� FDUDFWHUtVWLFDV�� FULWpULRV HVVHQFLDLV�� H� OLPLWDo}HV�� (QWHQGH�VH� R� SRUTXr�

GHOHV� VHUHP� WmR� GLIXQGLGRV� QR� DPELHQWH� FRUSRUDWLYR� $OpP� GLVVR SDUD� R� HQWHQGLPHQWR� GD�

XWLOL]DomR�GH�LQGLFDGRUHV�QR�SURFHVVR�GH�SODQHMDPHQWR�H�QR FRQWUROH�GDV�DWLYLGDGHV�PLOLWDUHV�

ID]�VH�QHFHVViULR�R�FRQKHFLPHQWR�GRV�WLSRV�GH�LQGLFDGRUHV�GH�DYDOLDomR� GRV LQGLFDGRUHV�FKDYH�

GH� GHVHPSHQKR� H� GRV� SDLQpLV� GH� FRQWUROH �'DVKERDUGV��� $VVLP� R� GHFLVRU� H� VXD� HTXLSH� GH�

SODQHMDPHQWR�WHUmR�D�FDSDFLGDGH�GH�DQDOLVDU��SUHYHQLU��FRQWURODU�H�GHFLGLU�VREUH�DVSHFWRV�H�Do}HV�

IXWXUDV VREH�D�yWLFD�GRV�LQGLFDGRUHV�

����%UHYH�+LVWyULFR

(P������RV�(VWDGRV�8QLGRV�GD�$PpULFD��(8$���FRP�LQWHQVmR�GH�GHILQLU�PHGLGDV�TXH�

UHWUDWDVVHP� D� UHDOLGDGH� VRFLDO�� FRQVWLWXtUDP� XPD� FRPLVVmR� JRYHUQDPHQWDO� YROWDGD� D�

FRQIHFFLRQDU�XP�GRFXPHQWR�FKDPDGR��7HQGrQFLDV�6RFLDLV�5HFHQWHV��FULDQGR�XP�SHQVDPHQWR�

EDVWDQWH�VLPLODU�DR�TXH�DWXDOPHQWH�GHQRPLQDPRV GH�LQGLFDGRUHV���58$�������

1RV�DQRV�GH�������DFUHGLWDYD�VH�TXH�R�JUDX�GH�GHVHQYROYLPHQWR�GH�XP�SDtV�SRGHULD�VHU�

PHGLGR� SHOR� VHX� QtYHO� GH� SURGXomR�� DVVLP� DSyV� D� ��� *XHUUD� 0XQGLDO� RV� SDtVHV� PDLV�

LQGXVWULDOL]DGRV� GHUDP�PDLRU� LPSRUWkQFLD� DR� GHVHQYROYLPHQWR� GRV� LQGLFDGRUHV� HFRQ{PLFRV��

�6$17$*$'$��������

(P ����� HVWH� SDGUmR� FRPHoRX� D� VHU DOHWUDGR�� TXDQGR� RV� (8$� SHUFHEHUDP� TXH� RV�

tQGLFHV� GH�GHVHQYROYLPHQWR�HFRQ{PLFR�QmR�HUDP�FRHUHQWHV�FRP�R�GHVHQYROYLPHQWR�VRFLDO��

'HVWD�IRUPD�D�REUD�RUJDQL]DGD�SRU�5D\PRQG�%DXHU HP������LQWURGX]��SLRQHLUDPHQWH�R�FRQFHLWR�

� ËQGLFH�p�D�H[SUHVVmR�QXPpULFD�GD�UHODomR�HQWUH�GXDV�TXDQWLGDGHV�RX�GH�GLIHUHQWHV�WLSRV�GH�LQGLFDGRUHV�
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GH�³,QGLFDGRUHV�6RFLDLV´��FRP�R�SURSyVLWR�GH�DQDOLVDU�R�FHQiULR�VRFLRHFRQ{PLFR�GD�VRFLHGDGH�

HVWDGXQLGHQVH� UHVXOWDQWHV�GD�FRUULGD�HVSDFLDO��-i�HP������R�SUHVLGHQWH�HVWDGXQLGHQVH�1L[RQ�

FULRX�R�6HUYLoR�1DFLRQDO�GH�0HWDV�H�3HVTXLVDV��D�ILP�GH�DQXDOPHQWH�FRQIHFFLRQDU�H�GLYXOJDU�

LQIRUPDo}HV�D�UHVSHLWR�GR�HVWDGR�VRFLDO�GR�3DtV �6$17$*$'$��������

'H�PRGR�D�FRPSDUDU�DV�FRQGLo}HV�GH�YLGD�HP�GLIHUHQWHV�SDtVHV��FRP�D�GLYXOJDomR�GH�

tQGLFHV�UHJLRQDLV��QDFLRQDLV�H�6XSUDQDFLRQDLV��QD�GpFDGD�������DOJXQV�yUJmRV�LQWHUQDFLRQDLV��

FRPR�D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218��H�D�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206���

DSRLDUDP�RV�DYDQoRV�GD�SURGXomR�GH�LQGLFDGRUHV�VRFLDLV��3RU�FRQWD�GD�FULVH�ILVFDO�TXH�R�PXQGR�

SDVVDYD��R�(8$�H�D�*Um�%UHWDQKD�GHIHQGLDP�D�WHRULD�GH�XP�(VWDGR�PtQLPR H�HFRQRPLFDPHQWH�

HILFLHQWH��SURYRFDQGR��QD�GpFDGD�GH�������XP�FHUWR�GHVSUH]R�SDUD�FRP�RV�LQGLFDGRUHV�VRFLDLV��

-i�QD�GpFDGD�VHJXLQWH��FRP�IRFR�QRV�WHPDV�³PRGHUQRV´�FRPR�GHVLJXDOGDGH�VRFLDO��TXDOLGDGH�

GH�YLGD��GLUHLWRV�KXPDQRV��OLEHUGDGHV�SROtWLFDV��GHVHQYROYLPHQWR�VXVWHQWiYHO��UHVSRQVDELOLGDGH�

VRFLDO� H� ELRGLYHUVLGDGH�� D� PDLRULD� GRV� (VWDGRV� UHWRUQDUDP� DR� XVR� GH� LQGLFDGRUHV� VRFLDLV� H�

DPELHQWDLV��SHUPDQHFHQGR�HP�VXDV�SDXWDV�DWp�RV�GLDV�DWXDLV���0F*LOOLYUD\������

3DUD�0D[LPLDQR ������ RV LQGLFDGRUHV VmR�IHUUDPHQWDV�GH�FRQWUROH�GH�XP�3ODQHMDPHQWR�

(VWUDWpJLFR� TXH�SRVVLELOLWDP�R�DFRPSDQKDPHQWR�H�R�GHVHPSHQKR�GD�RUJDQL]DomR�QR�TXH�WDQJH�

DR�FXPSULPHQWR�GH�VXD�PLVVmR��3HUPLWH�WDPEpP UHDOL]DU�R�DFRPSDQKDPHQWR�GH�IDWRUHV�TXH�D�

LQIOXHQFLDP��FRP�D�ILQDOLGDGH�GH�SURGX]LU�LQIRUPDo}HV�TXH�SHUPLWDP�D�WRPDGD�GH�GHFLVmR�VREUH�

RV�REMHWLYRV�HVWUDWpJLFRV�SODQHMDGRV�H�RV�UHFXUVRV�

'H�DFRUGR�FRP�&KLDYHQDWR �������Ki�R SUHGRPtQLR�GD�LGHLD�GH�TXH�Vy�p�IHLWR�DTXLOR�TXH�

VH� SRGH�PHGLU��2� TXH� XPD� RUJDQL]DomR� GHILQH� FRPR� LQGLFDGRU� p� R� TXH� HOD� LUi� REWHU� FRPR�

UHVXOWDGR��2V�,'�SHUPLWHP�PRVWUDU�R�TXH�HVWi�VHQGR�IHLWR�H�TXDLV�RV�UHVXOWDGRV�GDV�Do}HV�GH�

XPD� RUJDQL]DomR�� $YDOLDU� R� GHVHPSHQKR� H� LQGLFDU� Do}HV� FRUUHWLYDV� QHFHVViULDV�� DSRLDU� D�

PHOKRULD�GRV�SURFHVVRV�H�GD�GLVWULEXLomR�GRV�UHFXUVRV� PDQWHU�R�IRFR�QR�SURSyVLWR�H�FRQYHUJLU�

� $V�GHFLV}HV�WRPDGDV�QR�SUHVHQWH�TXH�LUmR�DIHWDU�R�IXWXUR�GD�RUJDQL]DomR�
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RV� HVIRUoRV� QD� RUJDQL]DomR� SRU�PHLR� GD� LQWHJUDomR� GH� HVWUDWpJLDV�� Do}HV� H�PHGLo}HV VmR� DV�

SULQFLSDLV�YDQWDJHQV�GRV�,'� 3DUD�WDO�ID]�VH�QHFHVViULR�WUrV�WLSRV�GH�PHGLo}HV��GRV�UHVXOWDGRV�

TXH�VH�SUHWHQGH�DOFDQoDU�GHQWUR�GH�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��GR�FRPSRUWDPHQWR�RX�

UHFXUVRV�TXH�VH�FRORFD�HP�SUiWLFD� H�GRV�DVSHFWRV�IXQGDPHQWDLV�SDUD�TXH�XPD�RUJDQL]DomR�VHMD�

EHP�VXFHGLGD���&+,$9(1$72�������

%DVWRV�0DFLHLUD�H�0DUDQKmR ������ GHILQHP�RV�,'�FRPR�VHQGR�RV�GDGRV�SHUWLQHQWHV�

FROKLGRV�GR�UHVXOWDGR�GH�XP�GHWHUPLQDGR�HYHQWR�SDUD�TXH�VH�SRVVD�FRQWURODU�RV�SURFHVVRV� GH�

WUDEDOKR�DILP�GH YHULILFDU�R�UHVXOWDGR�ILQDO��HVWDEHOHFHU�XPD�UHODomR�GH�FDXVD�H�HIHLWR��YHULILFDU�

D�VXD�UHJXODULGDGH��DMXVWDU�DV�YDULiYHLV�H�VXEVLGLDU�R�SURFHVVR�GH�GHFLVmR�

5R]DGRV��������GHILQH�LQGLFDGRU�FRPR�XPD�IHUUDPHQWD�GH�PHQVXUDomR��XWLOL]DGD SDUD�

OHYDQWDU�DVSHFWRV�TXDQWLWDWLYRV�H�RX�TXDOLWDWLYRV�GH�XP�GDGR�IHQ{PHQR��FRP�YLVWDV D DYDOLDomR�

H�D�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR��RX�VHMD��EDVLFDPHQWH��XP�LQGLFDGRU�GH�GHVHPSHQKR�IXQFLRQD�

HPSUHJDQGR�XP�YDORU�GH�UHIHUrQFLD��RX�GH�SDUWLGD��FRP�R�DSRQWDPHQWR�GD�WHQGrQFLD�HVSHUDGD��

VHMD�HVWD�GH�DXPHQWR��GH�GLPLQXLomR�RX�GH�HVWDELOLGDGH�

7DNDVKLQD�H�)ORUHV��������DILUPDP�TXH�RV�LQGLFDGRUHV�VmR�HVVHQFLDLV�DR SODQHMDPHQWR��

SRVVLELOLWDQGR� R� HVWDEHOHFLPHQWR� GH� PHWDV� TXDQWLILFDGDV� H� R� VHX� GHVGREUDPHQWR QD�

RUJDQL]DomR��EHP�FRPR�DR�FRQWUROH�GRV�SURFHVVRV�GDV�RUJDQL]Do}HV��XPD�YH]�TXH�RV UHVXOWDGRV�

DSUHVHQWDGRV�SRU�PHLR�GRV�LQGLFDGRUHV�VmR�IXQGDPHQWDLV�SDUD�DQiOLVH�FUtWLFD�GR GHVHPSHQKR�GD�

RUJDQL]DomR��WRPDGD�GH�GHFLV}HV�H�UHSODQHMDPHQWR�

2�LQGLFDGRU�p�XPD�PHGLGD��GH�RUGHP�TXDQWLWDWLYD�RX TXDOLWDWLYD��GRWDGD�GH�VLJQLILFDGR�
SDUWLFXODU�H�XWLOL]DGD SDUD�RUJDQL]DU�H�FDSWDU�DV�LQIRUPDo}HV�UHOHYDQWHV�GRV HOHPHQWRV�
TXH� FRPS}HP� R� REMHWR� GD� REVHUYDomR�� e� XP UHFXUVR� PHWRGROyJLFR� TXH� LQIRUPD�
HPSLULFDPHQWH� VREUH D� HYROXomR� GR� DVSHFWR� REVHUYDGR�� �)HUUHLUD�� &DVVLRODWR� H
*RQ]DOH]������

'R� SRQWR� GH� YLVWD� GH� Do}HV� JRYHUQDPHQWDLV�� RV� LQGLFDGRUHV� VmR� LQVWUXPHQWRV� TXH�

SHUPLWHP� LGHQWLILFDU� H�PHGLU� DVSHFWRV� UHODFLRQDGRV� D� XP� GHWHUPLQDGR� FRQFHLWR�� IHQ{PHQR��

� &RQMXQWR�GH�DWLYLGDGHV�TXH�RFRUUHP�HP�XP�SHUtRGR�GH�WHPSR�H�SURGX]HP�DOJXP�UHVXOWDGR�
� 0HWDV�VmR�UHVXOWDGRV�TXDQWLWDWLYRV��PHQVXUiYHLV��D�VHUHP�UHDOL]DGRV�HP�XP�SHUtRGR�SUp�GHWHUPLQDGR�
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SUREOHPD�RX�UHVXOWDGR�GH�XPD�LQWHUYHQomR�D�UHDOLGDGH��$�SULQFLSDO�ILQDOLGDGH�GH�XP�LQGLFDGRU�

p�WUDGX]LU��GH�IRUPD�PHQVXUiYHO��GHWHUPLQDGR�DVSHFWR�GH�XPD�UHDOLGDGH�GDGD��VLWXDomR�VRFLDO��

RX�FRQVWUXtGD��DomR�GH�JRYHUQR���GH�PDQHLUD�D�WRUQDU�RSHUDFLRQDO�D�VXD�REVHUYDomR�H�DYDOLDomR�

e� IXQGDPHQWDO� D� SURGXomR� H� XWLOL]DomR� GH� LQIRUPDo}HV� GH� TXDOLGDGH� FRP� YLVWDV� D�
VXEVLGLDU� R� SODQHMDPHQWR� H� D� JHVWmR� GDV� SROtWLFDV� S~EOLFDV� GH� IRUPD� D� RULHQWDU� DV�
LQWHUYHQo}HV� FDSD]HV� GH� SURPRYHU� D� DORFDomR� HTXkQLPH�� LQWHJUDGD� H� HILFLHQWH� GRV�
UHFXUVRV��2� LQYHVWLPHQWR�QD�FDSDFLGDGH�GH�SURGXomR�H� WUDWDPHQWR�GDV� LQIRUPDo}HV�
DVVRFLDGR�jV�VROXo}HV�H�LQRYDo}HV�HP�JHVWmR�VmR�SROtWLFDV�HVVHQFLDLV�SDUD�PD[LPL]DU�
D�XWLOL]DomR�GRV�UHFXUVRV�S~EOLFRV��
3DUD�VXSHUDU�HVVHV�GHVDILRV�p�LQGLVSHQViYHO�GRWDU�R�(VWDGR�GH�PHFDQLVPRV�SDUD�D�EXVFD�
FRQWtQXD�GD�HILFLrQFLD��HILFiFLD�H�HIHWLYLGDGH GR�JDVWR���%5$6,/�������

1HVVH�VHQWLGR��D�ILP�GH�VH�FHUWLILFDU�GH�TXH�RV�UHVXOWDGRV�QmR�VDLDP�HP�GHVDFRUGR�FRP�

R�HVSHUDGR�RX��GH�TXH�IRUDP�RV�PHOKRUHV�TXH�VH�SRGHULDP�REWHU��p�TXH�VH�XWLOL]DP�RV�,QGLFDGRUHV�

GH� 'HVHPSHQKR�� 2� PRQLWRUDPHQWR� GH� XP� SURFHVVR� TXDOTXHU� p� UHDOL]DGR� QR� LQWXLWR� GH� VH�

FRQWULEXLU�SDUD�TXH�QmR�KDMD�GHVYLRV�GH�H[HFXomR�H�GH�SHUPLWLU�TXH�HYHQWXDLV�PHGLGDV�FRUUHWLYDV�

VHMDP�DGRWDGDV�R�PDLV�FHGR�SRVVtYHO��D�ILP�GH�PLQLPL]DU�RV�SUHMXt]RV��

R�PRQLWRUDPHQWR�p�XP�SURFHVVR�VLVWHPiWLFR�H�FRQWtQXR�TXH��SURGX]LQGR�LQIRUPDo}HV�
VLQWpWLFDV�H�HP�WHPSR�HILFD]��SHUPLWH�D�UiSLGD�DYDOLDomR�VLWXDFLRQDO�H�D�LQWHUYHQomR�
RSRUWXQD�TXH�FRQILUPD�RX�FRUULJH DV�Do}HV�PRQLWRUDGDV���*DUFLD�������

(P� VtQWHVH� R� LQGLFDGRU� GH� GHVHPSHQKR� SRGH� VHU� GHILQLGR� FRPR� XPD� IRUPD� GH�

UHSUHVHQWDomR�TXDQWLILFiYHO�GDV�FDUDFWHUtVWLFDV�GH�XP�SURFHVVR�RX�GH XP�SURGXWR�VHUYLoR��6mR�

XWLOL]DGRV�SHODV�RUJDQL]Do}HV�SDUD�FRQWURODU�H�PHOKRUDU�D�TXDOLGDGH�H�R�GHVHPSHQKR�DR�ORJR�GR�

WHPSR��3RGH�VHU�GHILQLGR�DLQGD�FRPR�D�UHODomR�HQWUH�YDULiYHLV�UHSUHVHQWDWLYDV�GH�XP�SURFHVVR�

TXH� SHUPLWHP� R� VHX� JHUHQFLDPHQWR�� 2V� LQGLFDGRUHV� WrP� FRPR� REMHWLYR� GLPHQVLRQDU� R�

FRPSRUWDPHQWR�GH�XP�SURFHVVR��LQFOXVLYH�RV�VHXV�UHVXOWDGRV�

����&ODVVLILFDomR GRV�,QGLFDGRUHV

$� &ODVVLILFDomR� 6LVWHPiWLFD WDPEpP� FKDPDGD� GH� WD[RQRPLD�� DSRQWD� PDLV� GH� XPD�

GH]HQD�GH�IRUPDV�H�FULWpULRV�GH�FODVVLILFDomR GH LQGLFDGRUHV H[LVWHQWH�QD�OLWHUDWXUD��1D�YLVmR�GH�

5XD���������SRU�H[HPSOR��RV� LQGLFDGRUHV�VmR�FODVVLILFDomR FRQIRUPH�D�VHJXLQWH�GLVWULEXLomR��

,QGLFDGRUHV�(VWUDWpJLFRV�TXDQGR�RULHQWDP�D�YLVmR�H�RV�REMHWLYRV�HVWUDWpJLFRV�GD�RUJDQL]DomR��
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,QGLFDGRUHV�GH�3URFHVVR�DSRQWDP�R�DFRPSDQKDPHQWR�H�j�DYDOLDomR�GR�GHVHPSHQKR GDV�WDUHIDV��

H�,QGLFDGRUHV�GH�3URMHWR�TXH�PRQLWRUDP H�DYDOLDP D�H[HFXomR�GH�SURMHWRV HVSHFtILFRV�

6REUH�D�yWLFD�GD�FRPSOH[LGDGH�RV�LQGLFDGRUHV�WDPEpP�SRGHP�VHU�FODVVLILFDGRV�FRPR��

DQDOtWLFR��DTXHOHV�TXH�UHWUDWDP�GLPHQV}HV�HVSHFtILFD��QRUPDOPHQWH�UHSUHVHQWDGRV�SRU�XPD�WD[D��

H�VLQWpWLFR��WDPEpP�FKDPDGRV�GH�tQGLFHV��VLQWHWL]DP�GLIHUHQWHV�FRQFHLWRV�GD�UHDOLGDGH�HPStULFD��

RX� VHMD�� GHULYDP� GH� RSHUDo}HV� UHDOL]DGDV� FRP� LQGLFDGRUHV� DQDOtWLFRV� H� WHQGHP� D� UHWUDWDU� R�

FRPSRUWDPHQWR�PpGLR�GDV�GLPHQV}HV�FRQVLGHUDGDV� �-DQQX]]L�������

$VVLP�SRGH�VH�GL]HU�TXH�D�FODVVLILFDomR�GRV�LQGLFDGRUHV�DSRQWD�j�TXH�QtYHO�D�LQIRUPDomR�

p�UHOHYDQWH�H�D�IRUPD�SHOD�TXDO�HOD�VH�DSUHVHQWDUi�SDUD�D�WRPDGD�GH�GHFLVmR�

����&DUDFWHUtVWLFDV�GRV�,QGLFDGRUHV

$OJXPDV�GDV�FDUDFWHUtVWLFDV�SRVVXHP�XP�IRFR�PDLRU�QD�DYDOLDomR�GRV�UHFXUVRV�DORFDGRV�

H� GRV� UHVXOWDGRV� DOFDQoDGRV�� 6HJXQGR� HVVD� DQiOLVH� R� 7&8�� �������� FDUDFWHUL]D�RV� SRU��

HFRQRPLFLGDGH��HILFLrQFLD��HILFiFLD�H�HIHWLYLGDGH��

$�FDUDFWHUtVWLFD�GH�HFRQRPLFLGDGH SURFXUD�PLQLPL]DU�RV�FXVWRV�GRV�UHFXUVRV�XWLOL]DGRV�

QD�FRQVHFXomR�GH�XPD�DWLYLGDGH��VHP�FRPSURPHWLPHQWR�GRV�SDGU}HV�GH�TXDOLGDGH��5HIHUH�VH�j�

FDSDFLGDGH�GH�XPD�LQVWLWXLomR�GH�JHULU�DGHTXDGDPHQWH�RV�UHFXUVRV�ILQDQFHLURV�FRORFDGRV�D�VXD�

GLVSRVLomR�

-i PHGLGD�GH�HILFLrQFLD SRVVXL�HVWUHLWD�UHODomR�FRP�SURGXWLYLGDGH��RX�VHMD��R�TXDQWR�VH�

FRQVHJXH�SURGX]LU�FRP�RV�PHLRV�GLVSRQLELOL]DGRV��$VVLP��D�SDUWLU�GH�XP�SDGUmR�RX�UHIHUHQFLDO��

D� HILFLrQFLD� GH� XP� SURFHVVR� VHUi� WDQWR�PDLRU� TXDQWR�PDLV� VHUYLoRV IRUHP� HQWUHJXHV� FRP� D�

PHVPD�TXDQWLGDGH�GH�LQVXPRV��RX�RV�PHVPRV�VHUYLoRV�VHMDP�REWLGRV�FRP�PHQRU�TXDQWLGDGH�

GH�UHFXUVRV�

$ PHGLGD�GH�HILFiFLD DSRQWD�R�JUDX�FRP�TXH�XP�SURJUDPD�DWLQJH�DV�PHWDV�H�REMHWLYRV�

SODQHMDGRV�� RX� VHMD�� XPD� YH]� HVWDEHOHFLGR� R� UHIHUHQFLDO�� OLQKD� GH� EDVH�� H� DV�PHWDV� D� VHUHP�
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DOFDQoDGDV�� XWLOL]D�VH� LQGLFDGRUHV� GH� UHVXOWDGR� SDUD� DYDOLDU� VH� HVWDV� IRUDP� DWLQJLGDV� RX�

VXSHUDGDV�

3RU�~OWLPR�R�7&8�FODVVLILFD�D�PHGLGD�GH�HIHWLYLGDGH FRPR�R�JUDX�GRV�HIHLWRV�SRVLWLYRV�

RX�QHJDWLYRV��RX�VHMD��DSRQWD�R�HVWDGR�ILQDO�GR�SODQHMDPHQWR�RX�GD�FDPSDQKD�

'HVWD�PDQHLUD�DV�FDUDFWHUtVWLFDV�GRV�LQGLFDGRUHV�HVWDEHOHFHP�YDORUHV�PHQVXUiYHLV�SDUD�

VH� DQDOLVDU� R� FRPSRUWDPHQWR� GH� GDGR� SURFHVVR�� SURMHWR� RX� GHFLVmR�� (ODV� SRGHP� DSRQWDU��

WDPEpP��RV�OLPLWHV�GH�DFHLWDELOLGDGH�GR�JHVWRU�SDUD�D�DQiOLVH�HP�TXHVWmR�

����&ULWpULRV�(VVHQFLDLV�DRV�,QGLFDGRUHV

2V� FULWpULRV� HVVHQFLDLV� DRV� LQGLFDGRUHV� VmR� DTXHOHV� TXH� TXDOTXHU� LQGLFDGRU� GHYH�

DSUHVHQWDU�H�VHPSUH�GHYHP�VHU�FRQVLGHUDGDV�QD�HVFROKD��LQGHSHQGHQWH�GD�IDVH�GR�FLFOR�GH�JHVWmR�

HP�TXH�VH�HQFRQWUD�R�3URFHVVR��3ODQHMDPHQWR��([HFXomR��$YDOLDomR�HWF����6mR�HOHV��$�9DOLGDGH��

FDSDFLGDGH�GH�UHSUHVHQWDU��FRP�D�PDLRU�SUR[LPLGDGH�SRVVtYHO��D�UHDOLGDGH�TXH�VH�GHVHMD�PHGLU�

H�PRGLILFDU��8P�LQGLFDGRU�GHYH�WHU�VLJQLILFDGR�SDUD�D�LQIRUPDomR�GH�TXH�VH�HVWi�PHGLQGR�H�

PDQWHU�R�VHX�VLJQLILFDGR�DR�ORQJR�GR�WHPSR�GH�VXD�DQiOLVH��FRQILDELOLGDGH p�D�SURSULHGDGH�GRV�

LQGLFDGRUHV�TXH�GHYHP�WHU�RULJHP�QDV�VXDV�IRQWHV��XWLOL]DQGR�DV�PHWRGRORJLDV�UHFRQKHFLGDV�H�

DV�IRUPDV�WUDQVSDUHQWHV�GH�FROHWD�H�SURFHVVDPHQWR��H�D�VLPSOLFLGDGH GRV�LQGLFDGRUHV�GHYHP�VHU�

GH�IiFLO�REWHQomR��FRQVWUXomR��PDQXWHQomR��FRPXQLFDomR�H�HQWHQGLPHQWR�SHOR�S~EOLFR�HP�JHUDO��

LQWHUQR�RX�H[WHUQR�

$� GHVSHLWR� GD� FODVVLILFDomR� H� GDV� FDUDFWHUtVWLFDV� HVVHQFLDLV� GRV� LQGLFDGRUHV�� RV�

SODQHMDGRUHV�H�RV�DYDOLDGRUHV�QmR�SRGHP�VH�H[LPLU GH�REVHUYD�ORV��SRLV�VHP�HODV��FHUWDPHQWH�

RV�LQGLFDGRUHV�QmR�WHULDP�FUHGLELOLGDGH�VXILFLHQWH�SDUD�XPD�GHFLVmR�RX�XPD�DQiOLVH��UHGXQGDQGR�

HP�XP�WUDEDOKR�LQyFXR�

����/LPLWDo}HV�GRV�,QGLFDGRUHV

3DUD�VH�GHVHQYROYHU�HVWD�DWLYLGDGH�GH�PRQLWRUDPHQWR��QmR�EDVWD�VLPSOHVPHQWH�FULDU�

LQGLFDGRUHV�H�UHVROYHU�PHGL�ORV��([LVWH�XPD�JUDQGH�GLIHUHQoD�HQWUH�ERQV�H�PDXV�LQGLFDGRUHV��
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DTXHOHV� TXH� HIHWLYDPHQWH� WUDUmR� LQIRUPDo}HV� VLJQLILFDWLYDV� H� SHUPLWLUmR� DRV� JHVWRUHV�

DFRPSDQKDU�RV�SURFHVVRV�H�DGRWDU�DV�PHGLGDV�QHFHVViULDV�SDUD�FRUULJL�ORV��TXDQGR�SUHFLVR��e�

IXQGDPHQWDO�TXH�D�GHILQLomR�GRV�LQGLFDGRUHV�HVWHMD�DOLQKDGD�FRP�D�HVWUDWpJLD�GD�RUJDQL]DomR��

FRQWULEXLQGR�SDUD�TXH�HOD�FRQVLJD�DWLQJLU�VHXV�REMHWLYRV��FRP�EDVH�QD�VXD�PLVVmR�

7DNDVKLQD�H�)ORUHV��������PRVWUDP�TXH�RV�FULWpULRV�GH�VHOHWLYLGDGH�RX�LPSRUWkQFLD VmR�

XVDGRV�FRP�R�REMHWLYR�GH�FDSWDU�XP�UHTXLVLWR�FKDYH�GR�SURGXWR�RX�GR�SURFHVVR��-i�R�FULWpULR�GH�

VLPSOLFLGDGH�H�FODUH]D PRVWUD�D�QHFHVVLGDGH�GH�XPD�IiFLO�FRPSUHHQVmR��SDUD�D�FRQVHTXHQWH�

DSOLFDomR� QRV� GLYHUVRV� QtYHLV� GD� RUJDQL]DomR�� QXPD� OLQJXDJHP� DFHVVtYHO�� 2� FULWpULR� GH�

DEUDQJrQFLD REMHWLYD�VHU�VXILFLHQWHPHQWH�UHSUHVHQWDWLYD��LQFOXVLYH�HP�WHUPRV�HVWDWtVWLFRV��GR�

SURGXWR�RX�GR�SURFHVVR�D�TXH�VH�UHIHUH��3DUD�SHUPLWLU�R�UHJLVWUR�H�D�DGHTXDGD�PDQXWHQomR�H�

GLVSRQLELOLGDGH� GRV� GDGRV�� R� FULWpULR� GH� UDVWUHDELOLGDGH GH� UHVXOWDGRV� XVD� DV�PHPyULDV� GH�

FiOFXOR��DUPD]HQDQGR�RV�HP�PHLRV�HOHWU{QLFR��UHODWyULRV�H�RXWURV��$�FRPSDUDELOLGDGH SHUPLWH�

UHDOL]DU�FRPSDUDo}HV�FRP�XPD�UHIHUrQFLD�DGHTXDGD��2�FULWpULR�GD�HVWDELOLGDGH�H�UDSLGH]�GH�

GLVSRQLELOLGDGH SHUPLWH�ID]HU�XPD�SUHYLVmR�GR�UHVXOWDGR��TXDQGR�R�SURFHVVR�HVWi�VRE�FRQWUROH��

)LQDOPHQWH� R� FULWpULR� GH� EDL[R� FXVWR� GH� DTXLVLomR� RX� LPSODQWDomR XWLOL]DP� XQLGDGHV�

DGLPHQVLRQDLV�RX�GLPHQVLRQDLV�VLPSOHV��WDLV�FRPR�SHUFHQWDJHP��XQLGDGHV�GH�WHPSR�H�RXWURV�GH�

PRGR�D�DYDOLDU�D�YLDELOLGDGH�GH�VXD�XWLOL]DomR�

2V� LQGLFDGRUHV�VmR�UHSUHVHQWDo}HV� LPSHUIHLWDV�H�VXVFHWtYHLV�D�HUURV��3RU�GHILQLomR�RV�

LQGLFDGRUHV�VmR�DEVWUDo}HV��UHSUHVHQWDo}HV��VLPSOLILFDo}HV�GH�XPD�GDGD�UHDOLGDGH��QRUPDOPHQWH�

LQIOXHQFLDGD�SHOD�H[SHULrQFLD�SHVVRDO�GR�DQDOLVWD��SRUWDQWR�VmR�VXVFHWtYHLV�DRV�YLHVHV�GH�TXHP�

SURGX]LX��FROHWRX�RX�LQWHUSUHWRX� �0$*$/+(6��������

'HVWD�IRUPD��QmR�VH�GHYH�FRQILDU�FHJD�H�HWHUQDPHQWH�QDV�PHGLGDV��R�TXH�VLJQLILFD�GL]HU�

TXH� R� JHVWRU� GH� XP�SODQR�RX� SURFHVVR� GHYH�� SHULRGLFDPHQWH�� UHDOL]DU� XPD� DYDOLDomR� FUtWLFD�

DFHUFD�GD�DGHTXDELOLGDGH�GRV�LQGLFDGRUHV�VHOHFLRQDGRV��FRQVLGHUDQGR�DLQGD�TXH��D�WRGR�WHPSR��

VXUJHP�PRGHORV PDLV�DSHUIHLoRDGRV�EDVHDGRV�HP�QRYDV�WHRULDV��'HYH�VH��SRUWDQWR��FRQILDU�QDV�
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HVFROKDV�UHDOL]DGDV�HQTXDQWR�QmR�VXUJLUHP�DOWHUQDWLYDV�PHOKRUHV��PDLV�YiOLGDV�H�DSULPRUDGDV��

GHVHQYROYLGDV�D�SDUWLU�GH�SHVTXLVDV�H�WUDEDOKRV�PHWRGRORJLFDPHQWH�FRQILiYHLV�

0XLWDV� YH]HV�� R� LQGLFDGRU� DSHQDV� VHUYH� SDUD� LQGLFDU�� QmR� VXEVWLWXLQGR� R� FRQFHLWR�

PHQVXUDGR� SHOD� SUySULD� PHGLGD�� $VVLP�� KDYHQGR� SRXFD� UHIOH[mR� VREUH� D� YDOLGDGH� GRV�

LQGLFDGRUHV� H�PHQRV� DLQGD� GD� HVWUXWXUD� GH� FDXVDOLGDGH� HQWUH� DV� VXDV� YDULiYHLV�� ,QGLFDGRUHV�

SRGHP�HVWDU�VXMHLWRV�D�HUURV�VLVWHPiWLFRV�DGYLQGRV�GR�SURFHVVR�GH�FROHWD�GRV�GDGRV�XVDGRV�QD�

VXD�FRQVWUXomR�

'HVWD�PDQHLUD�UHVVDOWD�VH�D�LPSRUWkQFLD�GR�FRQFHLWR�D�VHU�PHGLGR�� WDO�TXDO�GHYH�VHU�

SOHQDPHQWH�HQWHQGLGR�SRU�WRGR�R�S~EOLFR�H�HVWDEHOHFLGR�GH�PDQHLUD�FRQVHQVXDO��$�GHILQLomR�GH�

FRQFHLWRV��DGHPDLV��OHYD�HP�FRQWD�DV�YDULiYHLV��WHPSR�H�ORFDO�H�SRGH�FRPSRUWDU�YiULRV�SRQWRV�

GH�YLVWD��D�GHSHQGHU�GR�LQWHUHVVH�SHVVRDO��RX�VHMD��GH�TXHP�D�PHGLGD�LQIOXHQFLDUi��

$OpP�GLVVR��RV�LQGLFDGRUHV�VmR�DSUR[LPDo}HV�GR�TXH�UHDOPHQWH�RFRUUH�QD�UHDOLGDGH��

QHFHVVLWDQGR��VHPSUH��GH�LQWHUSUHWDomR�QR�FRQWH[WR�HP�TXH�HVWmR�LQVHULGRV

3RU�LVVR��SHULRGLFDPHQWH�GHYH�VHU�UHDOL]DGD�DYDOLDomR�FUtWLFD�VREUH�D�DGHTXDELOLGDGH�

GRV� LQGLFDGRUHV� VHOHFLRQDGRV�� VREUHWXGR� SRUTXH� D� WRGR� WHPSR� VXUJHP� PRGHORV� PDLV�

DSHUIHLoRDGRV�EDVHDGRV�HP�QRYDV�WHRULDV� -DQQX]]L�������

&DEH�GHVWDFDU�TXH�p� IXQGDPHQWDO�D�YHULILFDomR�GR�FXVWR�GH� LPSOHPHQWDomR�GH�XPD�

DYDOLDomR�SRU�LQGLFDGRUHV��SRLV�R�JDVWR�H[FHVVLYR�SRGH�FRQGX]LU�j�SUySULD�SHUGD�GH�HILFLrQFLD�

GRV� PHLRV� HP� UHODomR� jV� ILQDOLGDGHV� GR� VHWRU� S~EOLFR�� 0HVPR� TXH� WRGDV� DV� IHUUDPHQWDV� H�

FXLGDGRV�VHMDP�XWLOL]DGRV�QD�HODERUDomR�GRV�LQGLFDGRUHV�GH�GHVHPSHQKR��VHPSUH�WHUmR�TXH�VHU�

DSHUIHLoRDGRV��j�PHGLGD�HP�TXH�HVWmR�VHQGR�XWLOL]DGRV�H�DIHULGRV�SHOD�LQVWLWXLomR�

����,QGLFDGRUHV�FKDYH�GH�'HVHPSHQKR

,QGLFDGRUHV�FKDYH� GH� 'HVHPSHQKR� FRPXPHQWH� FKDPDGRV� GH� ³.H\� 3HUIRUPDQFH�

,QGLFDWRUV´��.3,� PHGHP�R�GHVHPSHQKR�GH�XP�SURFHVVR��(OHV�VmR�PHGLGDV�VHOHFLRQDGDV�SDUD�

SURYHU�YLVLELOLGDGH�H�SHUPLWLU�TXH�RV�WRPDGRUHV�GH�GHFLVmR�DMDP�FRP�R�REMHWLYR�GH�FRQGX]LU�DV�
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Do}HV� SDUD� R� UXPR� GDV� PHWDV� D� VHUHP� DOFDQoDGDV�� IXQFLRQDQGR� FRPR� XP� WHUP{PHWUR� GDV�

DWLYLGDGHV�H�GR�GHVHPSHQKR�GDV�Do}HV� �&+,$9(1$72�������

2V� .3,� IDFLOLWDP� D� WUDQVPLVVmR� GD� YLVmR� GH� XPD� GHWHUPLQDGD� RUJDQL]DomR� SDUD� RV�

H[HFXWRUHV� TXH� QmR� RFXSDP� FDUJRV� HOHYDGRV�� 'HVWD� IRUPD�� QD�PLVVmR� GH� DOFDQoDU� RV� DOYRV�

HVWUDWpJLFRV� R� HVWDEHOHFLPHQWR� GH� XP� LQGLFDGRU� FKDYH� GH� GHVHPSHQKR� IXQFLRQD� FRPR� XP�

YHtFXOR�GH�FRPXQLFDomR��JDUDQWLQGR�TXH�WRGRV�HQWHQGDP�D�VXD�LPSRUWkQFLD�RUJDQL]DFLRQDO��2V�

.3,� VmR� PHGLGDV� TXDQWLILFiYHLV� SDUD� FRPSUHHQGHU� VH� RV� REMHWLYRV� HVWmR� VHQGR� DWLQJLGRV��

&RQVHTXHQWHPHQWH��HVVHV� LQGLFDGRUHV�GHWHUPLQDP�VH�p�SUHFLVR� WRPDU�DWLWXGHV�GLIHUHQWHV�TXH�

PHOKRUHP�RV�UHVXOWDGRV�DWXDLV��2V�LQGLFDGRUHV�FKDYH�GH�GHVHPSHQKR�Vy�GHYHP�VHU�DOWHUDGRV�VH�

RV� REMHWLYRV� SULPiULRV� WDPEpP� VRIUHUHP� DOWHUDo}HV�� (P� UHVXPR�� IRFDQGR� QR� ³FRPR´� H�

LQGLFDQGR�TXmR�EHP�RV�SURFHVVRV�HVWmR�SHUPLWLQGR�TXH�VHXV�REMHWLYRV�VHMDP�DOFDQoDGRV��.3,

VmR�PpWULFDV� TXH� SRGHP� VHUHP� DWULEXLGDV FRPR�HVVHQFLDLV� SDUD� DYDOLDU� XP�SURFHVVR� GH� VXD�

JHVWmR�� $VVLP RV� .3,�� VmR� IHUUDPHQWDV� LPSRUWDQWHV� SDUD� PHQVXUDU� R� GHVHPSHQKR� GH� FDGD�

SURFHVVR�RUJDQL]DFLRQDO���&+,$9(1$72�������

(QWmR�� SRGH�VH� GL]HU� TXH� .3,� VmR� IHUUDPHQWDV� GH� JHVWmR� SDUD� PHGLU� H� DYDOLDU� R�

GHVHPSHQKR� GH� VHXV� SURFHVVRV H� JHUHQFLi�ORV� GD� PDQHLUD� PDLV� HILFD]� H� HILFLHQWH SRVVtYHO��

YLVDQGR�j�FRQTXLVWD�GDV�PHWDV�H�REMHWLYRV�SUHYLDPHQWH�HVWLSXODGRV�SHODV�RUJDQL]Do}HV� ([LVWHP�

GLYHUVRV�WLSRV�GH�LQGLFDGRUHV�GH�GHVHPSHQKR��FDGD�TXDO�FRP�XPD�ILQDOLGDGH�GLIHUHQWH�SDUD�FDGD�

FLUFXQVWkQFLD�� (VVDV� IHUUDPHQWDV� SRGHP� VHU� TXDQWLWDWLYDV� RX� TXDOLWDWLYDV�� VLJQLILFDQGR� TXH��

GHSHQGHQGR� GD� LQWHQomR� GR� JHVWRU� H� GRV� WLSRV� GH�.3,� HVFROKLGRV�� HODV� SRGHP� WDQWR� DYDOLDU�

QXPHULFDPHQWH�RV�SURFHVVRV�FRPR�PHQVXUDU�D�TXDOLGDGH�FRP�R�TXDO�HVWmR�VHQGR�H[HFXWDGRV�

����3DLQpLV�GH�&RQWUROH��GDVKERDUGV�

2� ³'DVKERDUGV´ VmR� SDLQpLV� TXH� PRVWUDP� PpWULFDV� H� LQGLFDGRUHV� LPSRUWDQWHV� SDUD�

DOFDQoDU�REMHWLYRV�H�PHWDV�WUDoDGDV�GH�IRUPD�YLVXDO��IDFLOLWDQGR�D�FRPSUHHQVmR�GDV�LQIRUPDo}HV�
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JHUDGDV� 2V�SDLQpLV�GH�FRQWUROH�JHUDOPHQWH�IRUQHFHP�YLV}HV�LQVWDQWkQHDV�GRV�LQGLFDGRUHV�GH�

GHVHPSHQKR�UHOHYDQWHV�SDUD�XP�GHWHUPLQDGR�REMHWLYR�RX�SURFHVVR��$VVLP�SHUPLWLQGR�XPD�DomR�

RX�PRQLWRUDPHQWR�GRV�HYHQWRV�TXDQGR�HOHV�RFRUUHP��SRLV�PRVWUDP�GDGRV�GHWDOKDGRV�QR�H[DWR�

PRPHQWR�TXH�RV�XVXiULRV�SUHFLVDP�Yr�ORV��JHUDOPHQWH�FRP�IUHTXrQFLD�GLiULD�RX�PDLV�GH�XPD�

YH]�GXUDQWH�R�GLD��DSUHVHQWDQGR�GH�IRUPD�YLVXDO�R�GHVHPSHQKR��D�SDUWLU�GH�JUiILFRV��WDEHODV�H�

RXWURV�WLSRV�GH�SDLQpLV�GH�FRQWUROH�

(FNHUVRQ��������FODVVLILFD�RV�SDLQpLV�GH�FRQWUROH�HP�WUrV�WLSRV��RSHUDFLRQDLV��TXH�VmR�

XVDGRV�SDUD�FRQWURODU�D�DWLYLGDGH�RSHUDFLRQDO�H�ID]HU�FRP�TXH�SURFHVVRV�FRQWLQXHP�GHQWUR�GRV�

OLPLWHV� SUHGHILQLGRV� GH� SURGXWLYLGDGHV�� TXDOLGDGH� H� HILFLrQFLD��� WiWLFRV R� TXDO�PRQLWRUDP� H�

JHUHQFLDP� SURFHVVRV� GHSDUWDPHQWDLV� H� SURMHWRV�� ([HFXWLYRV� XVDP� ³GDVKERDUGV´ WiWLFRV� SDUD�

UHYHU� H� WHU� XPD� UHIHUrQFLD� GH� SHUIRUPDQFH� GH� JUXSRV� JHUHQWHV� XWLOL]DP� SDUD� PRQLWRUDU� H�

RWLPL]DU�SURFHVVRV��HVWUDWpJLFRV��PRQLWRUDP�D�H[HFXomR�GH�REMHWLYRV�HVWUDWpJLFRV��'HFLVRUHV

XVDP�³GDVKERDUGV´�HVWUDWpJLFRV�SDUD�DYDOLDU R�SODQHMPHQWR H�UHYHU�D�SHUIRUPDQFH�QDV�UHXQL}HV�

PHQVDLV��RX QDV UHYLV}HV�RSHUDFLRQDLV�

(P�UHVXPR��RV�³GDVKERDUGV´ QDGD�PDLV�VmR�GR�TXH�DSOLFDo}HV�JUiILFDV�TXH�SHUPLWHP�D�

H[SRVLomR�GH�LQGLFDGRUHV�GH�PDQHLUD�PDLV�YLVXDO�H�GH�HQWHQGLPHQWR�PDLV�UiSLGR��R�TXH�VH�WUDGX]�

HP�XP�UHFXUVR� LQWHUHVVDQWH��SULQFLSDOPHQWH��QDV�VLWXDo}HV�HP�TXH�XPD�LQWHUYHQomR�UiSLGD�p�

UHTXHULGD�H�QmR�Ki�WHPSR�SDUD�VH�ID]HU�XPD�DQiOLVH�SURIXQGD�

��� &RQFOXVmR 3DUFLDO

2�HVWXGR�GH LQGLFDGRUHV��FRQVROLGD�RV�DWULEXWRV�SDUD�D�WRPDGD�GH�GHFLVmR�H HVWDEHOHFH�

SDUkPHWURV�SDUD�D�YLVXDOL]DomR�H�DQiOLVHV�GDV�VLWXDo}HV�SODQHMDGDV��

2XWURVVLP SRGH�VH� GL]HU� TXH� D� FODVVLILFDomR� GRV� LQGLFDGRUHV� DSRQWD� j� TXH� QtYHO� D�

LQIRUPDomR�p�UHOHYDQWH�H�D�IRUPD�SHOD�TXDO�HOD�VH�DSUHVHQWDUi�SDUD�D�WRPDGD�GH�GHFLVmR��'HVWD�

PDQHLUD�DV�FDUDFWHUtVWLFDV�GRV�LQGLFDGRUHV�HVWDEHOHFHP�YDORUHV�PHQVXUiYHLV�SDUD�VH�DQDOLVDU�R�

FRPSRUWDPHQWR�GH�GDGR�SURFHVVR��SURMHWR�RX�GHFLVmR��(ODV�PRVWUDP�RV�OLPLWHV�GH�DFHLWDELOLGDGH�
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GR�JHVWRU�SDUD�D�DQiOLVH�HP�TXHVWmR� $OpP�GLVVR�RV�SODQHMDGRUHV�H�RV�DYDOLDGRUHV�QmR�SRGHP�VH�

H[LPLU� GRV� FULWpULRV� IXQGDPHQWDLV�� SRLV� VHP� HOHV�� FHUWDPHQWH�� RV� LQGLFDGRUHV� QmR� WHULDP�

FUHGLELOLGDGH�VXILFLHQWH�SDUD�XPD�GHFLVmR�RX�XPD�DQiOLVH��UHGXQGDQGR�HP�XP�WUDEDOKR�LQyFXR��

(QWUHWDQWR�QmR�VH�GHYH�FRQILDU�FHJD�H�HWHUQDPHQWH QDV�PHGLGDV��R�TXH�VLJQLILFD�GL]HU�

TXH� R� JHVWRU� GH� XP�SODQR�RX� SURFHVVR� GHYH�� SHULRGLFDPHQWH�� UHDOL]DU� XPD� DYDOLDomR� FUtWLFD�

DFHUFD�GD�DGHTXDELOLGDGH�GRV�LQGLFDGRUHV�VHOHFLRQDGRV��FRQVLGHUDQGR�DLQGD�TXH��D�WRGR�WHPSR��

VXUJHP�PRGHORV�PDLV�DSHUIHLoRDGRV�EDVHDGRV�HP�QRYDV�WHRULDV�

$VVLP�� RV� .3,�� VmR DV IHUUDPHQWDV� GH� JHVWmR� SDUD��PHOKRU�� PHGLUHP H� DYDOLDUHP R�

GHVHPSHQKR� GH� VHXV� SURFHVVRV H� JHUHQFLi�ORV� GD� PDQHLUD� PDLV� HILFD]� H� HILFLHQWH SRVVtYHO��

YLVDQGR�j�FRQTXLVWD�GDV�PHWDV�H�REMHWLYRV�SUHYLDPHQWH�HVWLSXODGRV�SHODV�RUJDQL]Do}HV�

)LQDOPHQWH��RV�³GDVKERDUGV´ QDGD�PDLV�VmR�GR�TXH�DSOLFDo}HV�JUiILFDV�TXH�SHUPLWHP�D�

H[SRVLomR�GH�LQGLFDGRUHV�GH�PDQHLUD�PDLV�YLVXDO�H�GH�HQWHQGLPHQWR�PDLV�UiSLGR��R�TXH�VH WUDGX]�

HP�XP�UHFXUVR� LQWHUHVVDQWH��SULQFLSDOPHQWH��QDV�VLWXDo}HV�HP�TXH�XPD�LQWHUYHQomR�UiSLGD�p�

UHTXHULGD�H�QmR�Ki�WHPSR�SDUD�VH�ID]HU�XPD�DQiOLVH�SURIXQGD�

'HVWD�PDQHLUD� SRGH�VH� GL]HU� TXH� SDUD� D� XWLOL]DomR� H� FRQVWUXomR� GH� LQGLFDGRUHV� TXH�

DWHQGDP�R�SUREOHPD�GH�SHVTXLVD�SDVVDP�SHOR�R�SURFHVVR�GH�FROHWDU�RV�GDGRV�FRUUHWRV��FODVVLILFD�

ORV�H�DWULEXLU�OKHV�XPD�PpWULFD�FDSD]�GH�PRVWUDU��UDSLGDPHQWH��R�DQGDPHQWR�GR�SURFHVVR�
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� 26�,1',&$'25(6�(�$�&$03$1+$�0,/,$7$5

3ODQR�GH� RSHUDomR�PLOLWDU�� WDPEpP� FKDPDGR� GH� SODQR�GH� JXHUUD� DQWHV� GD�6HJXQGD�

*XHUUD� 0XQGLDO�� p� XP� GRFXPHQWR� IRUPDO� GHVWLQDGR� DR� HPSUHJR� GDV� IRUoDV� DUPDGDV��

RUJDQL]Do}HV� H� XQLGDGHV� PLOLWDUHV�� GH� PRGR� D� DWLQJLU� VHXV� REMHWLYRV� DQWHV� RX� GXUDQWH� XP�

FRQIOLWR��2V�SODQRV�PLOLWDUHV�VmR�JHUDOPHQWH�SURGX]LGRV�GH�DFRUGR�FRP�D�GRXWULQD�PLOLWDU�GDV�

IRUoDV� HQYROYLGDV� 2� SODQHMDPHQWR� PLOLWDU� p� XP� SURFHVVR� DEUDQJHQWH� TXH� RULHQWD� RV�

FRPDQGDQWHV� QR� GHVHQYROYLPHQWR GH� VHXV� SODQRV� GH� IRUPD� D� PROGDU� HYHQWRV�� DWHQGHU� D�

FRQWLQJrQFLDV�H� UHVSRQGHU�D�FULVHV� LPSUHYLVWDV��2�SURFHVVR�GH�SODQHMDPHQWR�VH� LQLFLD�FRP�R�

UHFHELPHQWR�GDV�RULHQWDo}HV�H�WHUPLQD�FRP�D�FRQFOXVmR�GDV�RSHUDo}HV���-RLQW�3XEOLFDWLRQ�����

2�PDQXDO�GH�SODQHMDPHQWR�RSHUDWLYR�GD 0DULQKD�GR�%UDVLO���(0$����92/,� HPSUHJD�

R�3URFHVVR�GH�3ODQHMDPHQWR�0LOLWDU��330� SDUD�D�VROXomR�GH�XP�3UREOHPD�0LOLWDU��YLVDQGR�R�

UHVWDEHOHFLPHQWR�GD�VLWXDomR�DQWHULRU�RX�j�FULDomR�GH�RXWUD�VLWXDomR�TXH�OKH�VHMD�IDYRUiYHO�

2�3ODQHMDPHQWR�SRGH�VHU�GHILQLGR�FRPR�R�DWR�RX�HIHLWR�GH FULDU�XP�SODQR�SDUD�RWLPL]DU�

D�DOFDQFH�GH�XP�GHWHUPLQDGR�REMHWLYR��$OpP�GLVVR�R�SODQHMDPHQWR�FRQVLVWH�HP�XPD�LPSRUWDQWH�

WDUHID� GH� JHVWmR� H� DGPLQLVWUDomR�� TXH� HVWi� UHODFLRQDGD� FRP� D� SUHSDUDomR�� RUJDQL]DomR� H�

HVWUXWXUDomR GH�XP�GHWHUPLQDGR�REMHWLYR��e�HVVHQFLDO�QD�WRPDGD�GH�GHFLV}HV H�H[HFXomR�GHVVDV�

PHVPDV� WDUHIDV� �&+,$9(1$72�� ����� 6HJXQGR� 5XD������� ,QGLFDGRUHV� (VWUDWpJLFRV� VmR�

FDSD]HV�GH�RULHQWDUHP�DV�Do}HV�TXH�FRQGX]LUmR�DRV�HIHLWRV�GHVHMDGRV�RX�DRV�REMHWLYRV�

2�330 p�FRQVWLWXtGR�GH����WUrV��HWDSDV��([DPH�GD�6LWXDomR��'HVHQYROYLPHQWR�GR�3ODQR�

GH�$omR�H�(ODERUDomR�GD�'LUHWLYD��'(3$('���H�R�&RQWUROH�GD�$omR�3ODQHMDGD�

����([DPH�GD�6LWXDomR

2�([DPH�GH�6LWXDomR�FRQVWLWXL�VH�QD�IDVH�GRV�SODQHMDPHQWRV�TXH�FXOPLQD�QD�WRPDGD�GH�

GHFLVmR�RX�QD�DGRomR�GH�XPD�OLQKD�GH�DomR�SDUD�R�FXPSULPHQWR�GD�PLVVmR� �(0$����92/,�

1HVWD� HWDSD� p�SRVVtYHO� ID]HU�VH� XP�SDUDOHOR� FRP�RV� ,QGLFDGRUHV�(VWUDWpJLFRV��$VVLP�

TXDQGR�R�FRPDQGDQWH�GHFLGL�D�PLVVmR�TXH�LUi�FXPSULU�HOH�GLUi�DRV VHXV�VXERUGLQDGRV�R�SURSyVLWR�
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TXH�GHVHMD�DOFDQoDU�RX�HVWDEHOHFH�R�REMHWLYR�GD�FDPSDQKD�H�SRU�PHLRV�GH�TXDLV�WDUHIDV� DV�TXDLV�

SRGHP�VHU�PHQVXUDGDV�SRU�PHWDV��FKHJDUi�DRV�REMHWLYRV��'HVWD�IRUPD�RV�REMHWLYRV�SRGHP�VHU�

PHQVXUDGRV�TXDOLWDWLYDPHQWH�H�DV�PHWDV�TXDQWLWDWLYDPHQWH�

����(ODERUDomR�GH�3ODQRV�H�2UGHQV

1HVWD�HWDSD�R�&RPDQGDQWH�SUHSDUD�D�H[HFXomR�GD�RSHUDomR��GHWDOKDQGR�WXGR�DTXLOR�TXH�

HOH� FRQFHEHX� QR� ([DPH� GD� 6LWXDomR�� $VVLP�� R� &RPDQGDQWH� GHVHQYROYH� XP� SODQR� GH� DomR�

VXILFLHQWHPHQWH�GHWDOKDGR�SDUD�DSUHVHQWDU�DRV�VHXV�VXERUGLQDGRV�FRPR�D�GHFLVmR�TXH�VHUi�SRVWD�

HP�H[HFXomR��(OH�WDPEpP�HODERUD�DV�LQVWUXo}HV�TXH�OKH�SHUPLWLUmR�FRQGX]LU�R�FRQWUROH�GD�DomR�

SODQHMDGD��'HVWD�PDQHLUD��HP�OLQKDV�JHUDLV��SRGH�VH�HVWDEHOHFHU�PDLV�SUHFLVDPHQWH�³FRPR´�D�

'HFLVmR�VHUi�LPSOHPHQWDGD��³TXHP´ D�H[HFXWDUi�H��VH�R�&RPDQGDQWH�DFKDU�FRQYHQLHQWH��³RQGH´�

H ³TXDQGR´��$ (ODERUDomR�GH�3ODQRV�H�2UGHQV�p�D�IDVH�HP�TXH�VmR�HODERUDGRV�RV�GRFXPHQWRV�

QHFHVViULRV�j�WUDQVPLVVmR�GH�RUGHQV�DRV�HOHPHQWRV�VXERUGLQDGRV�H�p�YLVOXPEUDGD D�VXSHUYLVmR�

GDV�Do}HV�SODQHMDGDV��(VWH�p�R�PRPHQWR�HP�TXH�VmR�HVWDEHOHFLGDV�Do}HV�HVSHFtILFDV�SDUD�DV�

WDUHIDV�H�VmR�ILUPDGRV RV SDUkPHWURV��DV�UHIHUrQFLDV�SDUD�DYDOLDomR�H�FRQWUROH�GRV�REMHWLYRV��GDV�

WDUHIDV�SODQHMDGDV���(0$����92/,��

)D]�VH�PLVWHU�QRWDU�TXH� D� LQWURGXomR�GRV�.3,�QHVWD� HWDSD� p�GH� JUDQGH� UHOHYkQFLD�QD�

HVWUXWXUDomR�GRV�SODQRV��8PD�YH]�TXH�HVWH�PHGH R�GHVHPSHQKR�GH�XP SURFHVVR��$OpP�GLVVR�

VmR� FDSD]HV� GH� SURYHU� YLVLELOLGDGH� j� HVWUXWXUD� GR� SURFHVVR� SHUPLWLQGR�TXH� RV� WRPDGRUHV� GH�

GHFLVmR�DMDP�FRP�R�REMHWLYR�GH�FRQGX]LU�DV�Do}HV�SDUD�R�UXPR�GDV�PHWDV�D�VHUHP�DOFDQoDGDV��

IXQFLRQDQGR�FRPR�XP�WHUP{PHWUR�GDV�DWLYLGDGHV�H�GR�GHVHPSHQKR�GDV�Do}HV� 2V�.3,��WDPEpP�

IDFLOLWDP�D�WUDQVPLVVmR�GD�YLVmR�GH�XPD�GHWHUPLQDGD�RUJDQL]DomR�SDUD�RV�H[HFXWRUHV�TXH�QmR�

RFXSDP� FDUJRV� HOHYDGRV�� 'HVWD� IRUPD�� QD� WDUHID GH� DOFDQoDU� RV� DOYRV� HVWUDWpJLFRV� R�

HVWDEHOHFLPHQWR� GH� XP� LQGLFDGRU� FKDYH� GH� GHVHPSHQKR� IXQFLRQD� FRPR� XP� YHtFXOR� GH�

FRPXQLFDomR��JDUDQWLQGR�TXH�WRGRV ĞŶƚĞŶĚĂŵ�Ă�ƐƵĂ�ŝŵƉŽƌƚąŶĐŝĂ�ŶŽ��ƐƚĂĚŽ�&ŝŶĂů��ĞƐĞũĂĚŽ͘
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����&RQWUROH�GD�$omR�3ODQHMDGD

2� &RQWUROH� GD� $omR� 3ODQHMDGD�� VH� UHVXPH� QD� UHDOLPHQWDomR� GR� 3URFHVVR�� YLVDQGR�

SRVVLELOLWDU�TXH�R�&RPDQGDQWH�DOWHUH�FRQYHQLHQWHPHQWH�R�VHX�SODQR��GH�PRGR�D�SRGHU�FXPSULU�

VXD�0LVVmR� �(0$����92/,�

2�UHVXOWDGR�WiWLFR�GH�XP�FRPSURPLVVR�IRUPD�D�EDVH�SDUD�QRYDV�HVWUDWpJLDV�GHFLV}HV�
SRUTXH�D�YLWyULD�RX�GHUURWD�HP�XPD�EDWDOKD�PXGD�D�VLWXDomR�SDUD�WDO�JUDX�TXH�QHQKXPD�
SHUVSLFiFLD�KXPDQD�p�FDSD]�GH�YHU�DOpP�GD�SULPHLUD�EDWDOKD��3RUWDQWR��QHQKXP�SODQR�
GH�RSHUDo}HV�VH�HVWHQGH�FRP�FHUWH]D�DOpP�GR�SULPHLUR�FRQWDWR�FRP�D�SULQFLSDO�IRUoD�
KRVWLO��+HOPXWK�YRQ�0ROWNH��R�9HOKR��1D�HVWUDWpJLD�

'LILFLOPHQWH� R� SODQR� LGHDOL]DGR� SHOR� &RPDQGDQWH� SRGHUi� SUHYHU� WRGDV� DV�

HYHQWXDOLGDGHV�GH�XPD�RSHUDomR��e�IXQGDPHQWDO�TXH�VH�SURFXUH�LGHQWLILFDU�WDLV�RV�ULVFRV�H�DV�

RSRUWXQLGDGHV�H�TXH��DVVLP��VH�GHWHUPLQH�RV�HIHLWRV�GHVWDV�VREUH�D�RSHUDomR��GH�PRGR�D�DMXVWDU�

R� SODQR� H� FXPSULU� D�0LVVmR�� (VWD� HWDSD� VH� SURFHVVD� HP� GRLV� HVWiJLRV�� R� SODQHMDPHQWR� GR�

FRQWUROH��D�VHU�HODERUDGR�DQWHV�GD�DomR��H�R�FRQWUROH�GD�RSHUDomR�SODQHMDGD�SURSULDPHQWH�GLWR��

D�VHU�UHDOL]DGR�HQTXDQWR�HODV�VH�GHVHQURODP� ;0'����0����

'XUDQWH� R� 3ODQHMDPHQWR� GR� &RQWUROH� QDV� SULPHLUDV� IDVHV� GR� ([DPH� GD� 6LWXDomR�� R�

&RPDQGDQWH�YHULILFD�DV�Do}HV�TXH�R�VHX�6XSHULRU�SUHWHQGH�DFRPSDQKDU�SDUD�DYDOLDU�R�SURJUHVVR�

GD�RSHUDomR��3RU�VXD�YH]�HOH�HVSHFLILFD�RV�UHODWRV��DWULEXLQGR�IRUPDV�H�UHIHUrQFLDV��TXH�OKH�VHMDP�

HQYLDGDV�TXH�SRVVD�DMXVWDU�R�VHX�SODQR��FRPR�QHFHVViULR��SDUD�R�FXPSULPHQWR�GD�0LVVmR��e�

LPSRUWDQWH�WHU�DWHQomR�DR�FRQWH~GR�GRV�UHODWRV�SDUD�TXH�HOHV�QmR�VHMDP�QHP�LQVXILFLHQWHV��QHP�

FRP�LQIRUPDo}HV�HP�H[FHVVR��R�TXH�SRGHULD�PDVFDUDU�FRQKHFLPHQWRV�~WHLV�HP�PHLR�D�RXWURV�

GH�YDOLGDGH�GXYLGRVD��$�LQIRUPDomR�TXH�SHUPLWH�DR�FRPDQGDQWH�FRQWURODU�D�DomR�SODQHMDGD�p�

PXLWDV�YH]HV�GHQRPLQDGD�GH�UHDOLPHQWDomR��e�YLWDO�SDUD�R�VXFHVVR�GR�SODQR�TXH�R�VLVWHPD�GH�

UHDOLPHQWDomR�VHMD�DGDSWDGR�HVSHFLILFDPHQWH�j�RSHUDomR� �0'����0����

'HVWD� IRUPD� SDUD� VH� GHVHQYROYHU� HVWD� DWLYLGDGH� GH� PRQLWRUDPHQWR�� QmR� EDVWD�

VLPSOHVPHQWH�FULDU�LQGLFDGRUHV�H�UHVROYHU�PHGL�ORV��([LVWH�XPD�JUDQGH�GLIHUHQoD�HQWUH�ERQV�H�
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PDXV�LQGLFDGRUHV��DTXHOHV�TXH�HIHWLYDPHQWH�WUDUmR�LQIRUPDo}HV�VLJQLILFDWLYDV�H�SHUPLWLUmR�DRV�

JHVWRUHV� DFRPSDQKDU� RV� SURFHVVRV� H� DGRWDU� DV�PHGLGDV� QHFHVViULDV� SDUD� FRUULJL�ORV�� TXDQGR�

SUHFLVR��e� IXQGDPHQWDO� TXH� D�GHILQLomR�GRV� LQGLFDGRUHV� HVWHMD� DOLQKDGD� FRP�D� HVWUDWpJLD�GD�

RUJDQL]DomR��FRQWULEXLQGR�SDUD�TXH�HOD�FRQVLJD�DWLQJLU�VHXV�REMHWLYRV��FRP�EDVH�QD�VXD�PLVVmR�

$VVLP� SRGH�VH� FRQFOXLU� TXH� SDUD� D� FRQIHFomR� GH� LQGLFDGRUHV� GXUDQWH� D� IDVH� GH�

SODQHMDPHQWR�GR�FRQWUROH��Ki�GH�VH�REVHUYDU�RV�FULWpULR�GH�VLPSOLFLGDGH�H�FODUH]D SDUD�XPD�

IiFLO�FRPSUHHQVmR�H�SRVWHULRU�DQiOLVH�GRV�GDGRV��2V�LQGLFDGRUHV� WDPEpP��GHYHP�REHGHFHU�DRV�

FULWpULRV�GH�DEUDQJrQFLD��UDVWUHDELOLGDGH� FRPSDUDELOLGDGH� HVWDELOLGDGH�H�GH�EDL[R�FXVWR�

GH�LPSODQWDomR��REMHWLYDQGR�VHUHP�UHOHYDQWHV�DR�SURFHVVR��FDSD]HV�GH�SHUPLWLU�VHX�UHJLVWUR��

FRPSDUiYHLV�D�XPD�UHIHUrQFLD��FDSD]HV�GH�VH�SUHYHUHP�UHVXOWDGRV�H�DFHLWiYHLV�QD�XWLOL]DomR�GH�

UHFXUVRV��GH�TXDOTXHU�QDWXUH]D� 'LDQWH�GD�DQiOLVH�RV�SODQHMDGRUHV SRGHP�DWULEXLU�DV�PpWULFDV��

FRP�DWHQomR�DV�OLPLWDo}HV��SDUD�DYDOLDU�R�SURFHVVR�TXH�VH�SODQHMD��'HSHQGHQGR�GD�LQWHQomR�GR�

&RPDQGDQWH�RV�WLSRV�GH�.3,�HVFROKLGRV��SRGHP�WDQWR�DYDOLDU�QXPHULFDPHQWH�RV�SURFHVVRV�FRPR

PHQVXUDU�D�TXDOLGDGH�FRP�VHUmR�H[HFXWDGRV�

3DUD�R &RQWUROH�GD�$omR�SODQHMDGD��XWLOL]D�VH�DV�LQIRUPDo}HV�FRQWLGDV�QRV�UHODWyULRV�GRV�

VXERUGLQDGRV��R�&RPDQGDQWH�UHDOL]D�XP�H[DPH�FRUUHQWH�GD�6LWXDomR��YHULILFDQGR�VH�D�RSHUDomR�

VH�GHVHQUROD�FRQIRUPH�R�SODQHMDPHQWR��&DVR�LVVR�QmR�HVWHMD�RFRUUHQGR��HOH�GHYH�LGHQWLILFDU�DV�

FDXVDV�GDV�GLVFUHSkQFLDV�HQWUH�D�RSHUDomR�SODQHMDGD�H�VXD�H[HFXomR� �(0$����92/,�

1HVWD�IDVH�GR�&RQWUROH�GD�$omR�3ODQHMDGD�RV�³GDVKERDUGV´ RIHUHFHP�UHFXUVRV�LPSRUWDQWtVVLPR�

SDUD�D� DJLOLGDGH�GD�FRPSUHHQVmR�H�GHFLVmR�GH�TXHP�HVWi�FRQWURODQGR�D� DomR��$V� DSOLFDo}HV�

JUiILFDV�SHUPLWHP�D�H[SRVLomR�GH�LQGLFDGRUHV�GH�PDQHLUD�YLVXDOPHQWH�IiFLO H�GH�HQWHQGLPHQWR�

UiSLGR�
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����&RQFOXVmR�3DUFLDO

2�330�p�FRQVWLWXtGR�GH����WUrV��HWDSDV��2�([DPH�GD�6LWXDomR��$�(ODERUDomR�GH�3ODQRV�

H� 2UGHQV� H� R� &RQWUROH� GD� $omR� 3ODQHMDGD�� $V� �� �WUrV�� HWDSDV� GR� 330� VD}� UHSOHWDV� GH�

FDUDFWHUtVWLFDV� TXH� SHUPLWHP� D� XWLOL]DomR� GH� LQGLFDGRUHV�� e� LQWHUHVVDQWH� SHUFHEHU� TXH� D�

LPSOHPHQWDomR� GHVWHV� DFRQWHFH� VHTXHQFLDOPHQWH� SDVVR� D� SDVVR� QR� GHVQYROYLPHQWR� GRV�

LQGLFDGRUHV��$VVLP�QD�SULPHLUD�HWDSD�VmR�HVWDEHOHFLGDV DV�PHWDV�H�RV�REMHWLYRV��QD�HODERUDomR�

GRV�SODQRV�RV�LQGLFDGRUHV�VmR�HODERUDGRV�H�GHVHQYROYLGRV�H�QD�WHUFHLUD�HWDSD�HOHV�VmR�DSOLFDGRV�

GH�PRGR�D�DX[LOLDU�Do}HV�FRUUHWLYDV�H�DYDOLDo}HV�GR�SURFHVVR�
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��$ $EUDQJrQFLD�GRV�LQGLFDGRUHV�QD�&DPSDQKD�0LOLWDU�

$�WHRULD�PLOLWDU�GLYLGH�D�JXHUUD�HP�(VWUDWpJLFR��2SHUDFLRQDO�H�7iWLFR��$SHVDU�GHVWD�

GLYLVmR�WHU�VXD�EDVH�QDV�*XHUUDV�GH�1DSROHmR�H�QD�*XHUUD�&LYLO�$PHULFDQD��D�WHRULD�PRGHUQD�

VREUH�HP WUrV QtYHLV�IRL�IRUPXODGR�SHORV�SUXVVLDQRV�QD�*XHUUD�)UDQFR�SUXVVLDQD��1RV�(VWDGRV�

8QLGRV�GD�$PpULFD� D�GLYLVmR�GD�JXHUUD� HP� WUrV�QtYHLV�YHP�JDQKDQGR�GHVWDTXH�GHVGH� D� VXD�

SXEOLFDomR��HP������GR�0DQXDO�GH�&DPSR�GR�([pUFLWR��)0�������� 2SHUDo}HV�

2V� WUrV� QtYHLV� SHUPLWHP�XPD� FRUUHODomR� GH� FDXVDV� H� HIHLWRV� GH� WRGDV� DV� IRUPDV� GH�

JXHUUD�H�FRQIOLWRV�SDUD�VHU�PHOKRU�HQWHQGLGR�GHYLGR�D�FUHVFHQGR�FRPSOH[LGDGH�GRV�DPELHQWHV�

H�VLVWHPDV�HQYROYLGRV�QR�SODQHMDPHQWR��

&DGD�QtYHO�HVWi�SUHRFXSDGR�FRP�R�VHX�SODQHMDPHQWR��TXH�HQYROYH�DQDOLVDU�D�VLWXDomR��

HVWLPDU�DV�FDSDFLGDGHV�H� OLPLWDo}HV�GDV� IRUoDV�DPLJDV�H� LQLPLJDV�DOpP�GH�FULDU�RV�SRVVtYHLV�

UXPRV�GDV�DomR�

$�0DULQKD�GR�%UDVLO�GH�DFRUGR�FRP�VXD�GRXWULQD�EiVLFD�'%0���������FRORFD�TXH�DV�

))$$�� TXDQGR� HPSUHJDGDV� QD� GHIHVD� GRV� LQWHUHVVHV� QDFLRQDLV�� HQYROYH� TXDWUR� QtYHLV� GH�

GHFLVmR��SROtWLFR��HVWUDWpJLFR��RSHUDFLRQDO�H�WiWLFR�

2�1tYHO�SROtWLFR�GHFLGH�VREUH�R�HPSUHJR�GDV�)$��FHOHEUD DOLDQoDV� IRUPXOD�GLUHWUL]HV�

SDUD�DV�Do}HV�HVWUDWpJLFDV�H�HVWDEHOHFH�RV�REMHWLYRV�SROtWLFRV�GD�JXHUUD��RULHQWDQGR�H�FRQGX]LQGR�

R� SURFHVVR� GH FRQTXLVWD� H PDQXWHQomR� GRV� LQWHUHVVHV� SRU� PHLR� GH� FDGD� FDPSR� GR� 3RGHU�

1DFLRQDO��H�GHILQL�DV�OLPLWDo}HV�DR�HPSUHJR�GRV�PHLRV�PLOLWDUHV��DR�XVR�GR�HVSDoR�JHRJUiILFR��

DR�GLUHLWR�LQWHUQDFLRQDO�H�DRV�DFRUGRV�D�VHUHP�UHVSHLWDGRV�

2� 1tYHO� (VWUDWpJLFR WUDGX]� D� GHFLVmR� SROtWLFD� SDUD� D H[SUHVVmR� PLOLWDU� H� RULHQWD� R�

HPSUHJR�GDV�))$$��YLVDQGR�D� FRQVHFXomR�RX�PDQXWHQomR�GRV� REMHWLYRV IL[DGRV�SHOR�QtYHO�

SROtWLFR�� $VVLP WUDQVIRUPDQGR RV� FRQGLFLRQDPHQWRV� H� DV� GLUHWUL]HV� SROtWLFDV� HP� Do}HV�

HVWUDWpJLFDV��YROWDGDV�SDUD�RV�DPELHQWHV�H[WHUQR�H�LQWHUQR��D�VHUHP�GHVHQYROYLGDV VHWRULDOPHQWH�

SHORV�GLYHUVRV�PLQLVWpULRV��GH�PDQHLUD�FRRUGHQDGD�FRP�DV�Do}HV�GD�H[SUHVVmR�PLOLWDU�
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$�(VWUDWpJLD�GHVHQYROYH�VH�QD�FRQIHFomR�GH�GRFXPHQWRV�PLOLWDUHV�TXH�GHVFUHYHP�DV�

IRUPDV�SHODV�TXDLV�DV�IRUoDV�PLOLWDUHV�VHUmR�HPSUHJDGDV��HP�FRRUGHQDomR�FRP�RV�RXWURV�PHLRV��

SDUD�SHUVHJXLU�LQWHUHVVHV�QDFLRQDLV�RX�SROtWLFRV��2�SODQHMDPHQWR�HVWUDWpJLFR�p�D�FDSDFLGDGH�GH�

HQWHQGHU� D�YDULiYHO� HVWUDWpJLFD�� HP� UHODomR�D iUHD�GH�RSHUDomR�H� FRQWH[WXDOL]DU�RV�REMHWLYRV�

HVWUDWpJLFRV� TXH� SRGHP� VHU� DOFDQoDGRV� DWUDYpV� GH� GR� HPSUHJR� GH� FDSDFLGDGHV� PLOLWDUHV��

7DPEpP�LQFOXL�HQWHQGHU�DV� IRUPDV�SRVVtYHLV�TXH�SRGH�VH�HPSUHJDU�RV�PHLRV�QDFLRQDLV�SDUD�

DWLQJLU�RV�ILQV�GHVHMDGRV��H�YLVXDOL]DU�HP�TXDLV�DVSHFWRV�DV�RSHUDo}HV�PLOLWDUHV�SRGHP�DSRLDU�R�

HVIRUoR�SDUD�VH�DOFDQoDU�R�(VWDGR�)LQDO�'HVHMDGR� �()'���)0�������

,QGXELWDYHOPHQWH� D�FRQGXomR�R�SODQHMDPHQWR�GHVWHV�QtYHLV��FDUHFH�GH�IHUUDPHQWDV�GH�

JHVWmR�� FRQWUROH� H� DQiOLVHV� WDLV� FRPR� RV� ,QGLFDGRUHV� GH� 'HVHPSHQKR� SDUD� TXH� R� SURFHVVR�

WUDQVFRUUD�D�FRQWHQWR�H�VH�FRQVLJD DOFDQoDU�RV�REMHWLYRV�HVWUDWpJLFRV�RX�SROtWLFRV��3RUpP��FRPR�

R� WUDEDOKR� HVWi� IRFDGR� QDV� Do}HV� PLOLWDUHV�� (VWH� HVFRSR� VH� OLPLWDUi� D� DQDOLVDU� RV� QtYHLV�

RSHUDFLRQDO�H�WiWLFR�

2�1tYHO�2SHUDFLRQDO HODERUD�R�SODQHMDPHQWR�PLOLWDU�GDV�FDPSDQKDV�H�UHDOL]D�D�FRQGXomR�

GDV�RSHUDo}HV�PLOLWDUHV�UHTXHULGDV�SHOD�JXHUUD��HP�FRQIRUPLGDGH�FRP�D�HVWUDWpJLD�HVWDEHOHFLGD��

�'%0������

2�1tYHO�7iWLFR� SODQHMD� H� FRQGX]� RSHUDo}HV�PLOLWDUHV�� HPSUHJDQGR IUDo}HV� GH� IRUoDV�

PLOLWDUHV�� RUJDQL]DGDV� VHJXQGR� FDUDFWHUtVWLFDV� H� FDSDFLGDGHV� SUySULDV�� QHFHVViULDV� SDUD� R�

FXPSULPHQWR�GDV�PLVV}HV�DWULEXtGDV�SHORV�FRPDQGRV�RSHUDFLRQDLV��

'HVWD�IRUPD��GHILQLGR�RV�QtYHLV��p SRVVtYHO�DQDOLVDU�FRPR�VH�SURFHVVD�D�LPSOHPHQWDomR�

GH�,QGLFDGRUHV�QRV�SODQHMDPHQWRV�

2V� LQGLFDGRUHV� VmR� HVVHQFLDLV� DR� SODQHMDPHQWR�� SRVVLELOLWDQGR� R� HVWDEHOHFLPHQWR� GH�

PHWDV� TXDQWLILFDGDV� H� R� VHX� GHVGREUDPHQWR� QD� RUJDQL]DomR�� EHP� FRPR� DR� FRQWUROH� GRV�

SURFHVVRV�GDV�RUJDQL]Do}HV��XPD�YH]�TXH�RV�UHVXOWDGRV�DSUHVHQWDGRV�SRU�PHLR�GRV�LQGLFDGRUHV�

ϱ
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VmR� IXQGDPHQWDLV�SDUD�DQiOLVH�FUtWLFD�GR�GHVHPSHQKR�GD�RUJDQL]DomR�� WRPDGD�GH�GHFLV}HV� H�

UHSODQHMDPHQWR� �7DNDVKLQD�H�)ORUHV�������

)LFD�FODUR�TXH�HP�XP�SODQHMDPHQWR�GH TXDOTXHU�QtYHO�GH�GHFLVmR�TXH� WHQKD�REMHWLYRV�

IXWXURV� H� PHWDV� D� VHUHP� DOFDQoDGDV� SRU� PHLR� GH� Do}HV� RX� WDUHIDV�� SRGHP� VH� XWLOL]DU� GRV�

LQGLFDGRUHV�FRPR�IHUUDPHQWD�GH�DYDOLDomR�FRQWUROH�H�WRPDGD�GH�GHFLVmR�

����2V�LQGLFDGRUHV�H�R�1tYHO�2SHUDFLRQDO

'HILQLGR�R�(VWDGR�)LQDO�'HVHMDGR�SHOR�QtYHO�(VWUDWpJLFR��R�&RPDQGR�p�HVWDEHOHFLGR�SHOD

FRPSRVLomR�GDV�IRUoDV�VXERUGLQDGDV�SDUD�GHVLJQDU�PLVV}HV�H�REMHWLYRV��DWULEXLU�WDUHIDV��HIHWXDU�

D�FRRUGHQDomR�H�R�FRQWUROH�QHFHVViULRV�DR�FXPSULPHQWR�GH�VXD�PLVVmR� �'%0������

-i R�FRQWUROH�RSHUDFLRQDO FRUUHVSRQGH�D�XP�JUDX�GH�DXWRULGDGH�LQIHULRU�DR�DQWHULRU��7DO�

FRQWUROH�FRQIHUH�DR�FRPDQGDQWH�D�DXWRULGDGH�SDUD�HPSUHJDU�H�FRQWURODU�DV�IRUoDV�TXH�OKH�VmR�

GHVLJQDGDV�� GH� IRUPD� D� FDSDFLWi�OR� DR� FXPSULPHQWR� GDV� PLVV}HV RX� j� H[HFXomR� GH WDUHIDV�

HVSHFtILFDV��SUHYLDPHQWH�GHWHUPLQDGDV�H��QRUPDOPHQWH��OLPLWDGDV� �'%0������

'HVWD�PDQHLUD�DV�RSHUDo}HV�VmR�GLYLGLGDV��QRUPDOPHQWH��HP�IDVHV��$VVLP�D�PDQREUD�

p�IUDFLRQDGD�GH�PRGR�D�DWHQGHU�DV�QHFHVVLGDGHV�GH�UHRUJDQL]DomR��UHDJUXSDPHQWR�GD�IRUoD��GH�

UHDMXVWDPHQWR� QR� DSRLR� ORJtVWLFR� RX� GH� DOWHUDomR� GR� IRFR� RX� ULWPR� GD� RSHUDomR�� $VVLP� R

IDVHDPHQWR SHUPLWH� GLYLGLU� H� EDODQFHDU� RV� HVIRUoRV� HP� XP� GHWHUPLQDGR� SHUtRGR� GH� WHPSR��

PHQVXUDU�R�SURJUHVVR�REWLGR�HP�GLUHomR�DRV�REMHWLYRV�GHWHUPLQDGRV�H�YDOLGDU�RX�DMXVWDU�DV�Do}HV�

GHVHQYROYLGDV�GXUDQWH�D�RSHUDomR� 1RUPDOPHQWH HOH p�REWLGR�FRP�R�IUXWR�GH�XP�WUDEDOKR�GH�

DQiOLVH�GR�(0��TXH�FRQVLGHUD�DV�GLYHUVDV�WDUHIDV�DV�TXDLV�GHYHP�VHU�UHDOL]DGDV�SDUD�TXH�D�PLVVmR�

SRVVD� VHU� FXPSULGD�� 'HVWD� PDQHLUD�� SDUD� FDGD� RSHUDomR� KDYHUi� XP� IDVHDPHQWR� DGHTXDGR��

LPSOLFDQGR�QR�HVWDEHOHFLPHQWR�GH�GHWHUPLQDGRV�PDUFRV�� LQGLFDGRUHV�RX�SRQWRV�GH� FRQWUROH��

YLVDQGR�SRVVLELOLWDU�R�VHX�DFRPSDQKDPHQWR�H�XPD�YLVmR�JHUDO�GR�VHX�SURJUHVVR FRPR�XP�WRGR�

;0'���0����
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8PD�³IDVH´�QDGD�PDLV�p�GR�TXH�XPD GHWHUPLQDGD�SDUWH�GD�FDPSDQKD� GXUDQWH�D�TXDO�

DV� Do}HV� VHUmR� GHVHQYROYLGDV� YLVDQGR� XPD� GHWHUPLQDGD� ILQDOLGDGH� �REMHWLYR�� HIHLWR�

LQWHUPHGLiULR��� QHFHVViULD� j� FRQVHFXomR� GH� ³REMHWLYRV� LQWHUPHGLiULRV´� TXH�� GH� IRUPD�

FRQFDWHQDGD��OHYDUmR�D�DWLQJLU�RV�REMHWLYRV ILQDLV��R HVWDGR�ILQDO�GHVHMDGR GD�RSHUDomR�FRPR�XP�

WRGR� ;0'���0����

&RQIRUPH� FRORFDGR� DQWHULRUPHQWH�� QHVWH� PRPHQWR� R� 3ODQHMDPHQWR� 2SHUDFLRQDO� Mi�

SRVVXL�RV�HOHPHQWRV�SDUD�TXH�RV�LQGLFDGRUHV�VHMDP�HODERUDGRV��2�REMHWLYR�SRGHUi�VHU�DWULEXtGR�

DR�(VWDGR�)LQDO�'HVHMDGR�RX�DRV�HIHLWRV�LQWHUPHGLiULRV��QR�FDVR�GR�IDVHDPHQWR��H�DV�DV�PHGLGDV

RX WDUHIDV��SRGHULDP�VHU�DQDOLVDGDV�FRPR�PHWDV�

'H�XP�PRGR�JHUDO��RV�HIHLWRV��REMHWLYRV�H�HVWDGRV�ILQDLV�HVWmR�OLJDGRV�DV WDUHIDV�DWUDYpV

GDV�PHGLGDV �$VVLP�SRGH�VH�HVWDEHOHFHU�XP�LQGLFDGRU�SDUD�FDGD�PHGLGD�FULDQGR�YtQFXORV�IRUWHV�

H� FRQYLQFHQWHV� HQWUH� WDUHIDV� H� HIHLWRV�� REMHWLYRV� H� HVWDGRV� ILQDLV� SRU� PHLR� GH� PHGLGDV� GH�

GHVHPSHQKR�H�GH�PHGLGDV�GH�HILFiFLD��IDFLOLWDQGR D�WUDQVSDUrQFLD�H�D�FODUH]D�GD�DERUGDJHP�GH�

DYDOLDomR��$OpP�GLVVR��DV�OLJDo}HV�HQWUH�WDUHIDV�H�HIHLWRV��REMHWLYRV�H�HVWDGRV�ILQDLV�DX[LOLDP�QR�

PDSHDPHQWR�GD�HVWUDWpJLD�GR�SODQR�

����2V�LQGLFDGRUHV�H�R�1tYHO�7iWLFR

2�FRPDQGR�WiWLFR�p�D�DXWRULGDGH�GHOHJDGD�D�XP�FRPDQGDQWH�SDUD�DWULEXLU�WDUHIDV�D�IRUoDV�

VRE�VHX�FRPDQGR��SDUD�R�FXPSULPHQWR�GH�XPD�PLVVmR DWULEXtGD�SHOR�FRPDQGR�RSHUDFLRQDO��

,QFOXL�D�DXWRULGDGH�QRV�DVVXQWRV�GH�DGPLQLVWUDomR��RUJDQL]DomR�LQWHUQD�H DGHVWUDPHQWR�GH�VXDV�

XQLGDGHV� �'%0������

$�'RXWULQD�%iVLFD�GD�0DULQKD��'%0�������GHILQH�R�FRQWUROH�WiWLFR�SHOD DXWRULGDGH�TXH�

H[HUFH�D�GLUHomR�H�R�FRQWUROH�GRV�PRYLPHQWRV�H�PDQREUDV�GH�IRUoDV�DGMXGLFDGDV��QHFHVViULDV�

SDUD�D�H[HFXomR�GD�PLVVmR�RX�WDUHID�DWULEXtGD��GHQWUR�GD�iUHD�GH�RSHUDo}HV�

1R� QtYHO� WiWLFR�� HQWHQGH�VH� FRPR� SURSyVLWR� D� ILQDOLGDGH� TXH� R� &RPDQGDQWH GHVHMD�

DOFDQoDU�QR� LQWXLWR�GH�FXPSULU�� LQWHJUDO�RX�SDUFLDOPHQWH��D�'HFLVmR�GR�6XSHULRU�� -i�R HIHLWR�
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GHVHMDGR�p�R�UHVXOWDGR�GD�DomR�D�VHU�H[HFXWDGD��RX�VHMD��p�R�TXH�VH�HVSHUD�GD�UHDOL]DomR�GDV�

WDUHIDV���(0$����92/,�

$QDORJDPHQWH�D�WHRULD�GH�LQGLFDGRUHV�SRGH�VH�DSRQWDU�R�SURSyVLWR�FRP�R�REMHWLYR�GD�

RUJDQL]DomR�H�GD�PHVPD�PDQHLUD�GL]HU�TXH�R�HIHLWR�GHVHMDGR�VmR�DV�PHWDV�D�VHUHP�DOFDQoDGDV�

H� FRQWURODGDV�� $VVLP� WHQGR� HOHPHQWRV� VXILFLHQWHV� SDUD�� SRU� PHLR� GH� LQGLFDGRUHV�� DYDOLDU� H�

FRQWURODU D�RSHUDomR�

1HVWH� QtYHO D� (ODERUDomR� GH� 3ODQRV� H� 2UGHQV� H� R� &RQWUROH� GD� $omR� 3ODQHMDGD�

FDUDFWHUL]DP�VH�SHOR�&LFOR�GH�'HFLVmR��PDLV�FRQKHFLGR�FRPR�&LFOR�22'$���0'����*����

2� FLFOR� GH� GHFLVmR�� REVHUYDU�� RULHQWDU�� GHFLGLU� H� DJLU�� FRPXPHQWH� FRQKHFLGR� FRPR�

22'$��GHVHQYROYLGR�SHOR HVWUDWHJLVWD�PLOLWDU�H�FRURQHO�GD�)RUoD�$pUHD�GRV�(VWDGRV�8QLGRV��

-RKQ�%R\G��%R\G�DSOLFRX�R�FRQFHLWR�DR�SURFHVVR�GH�RSHUDo}HV�GH�FRPEDWH��PXLWDV�YH]HV�QR�

QtYHO�RSHUDFLRQDO�GXUDQWH�DV�FDPSDQKDV�PLOLWDUHV��$�DERUGDJHP�IDYRUHFH�D�DJLOLGDGH�VREUH�D�

IRUoD�EUXWD�DR�OLGDU�FRP�RSRQHQWHV�KXPDQRV�HP�TXDOTXHU�HPSUHHQGLPHQWR�

2� FLFOR�22'$� WRUQRX�VH� XP� FRQFHLWR� LPSRUWDQWH� QR� FRQWHQFLRVR�� QRV� QHJyFLRV�� QD�

DSOLFDomR�GD�OHL��H�QD�HVWUDWpJLD�PLOLWDU� 6HJXQGR�%R\G��D�WRPDGD�GH�GHFLVmR�RFRUUH�HP�XP�FLFOR�

UHFRUUHQWH� GH� REVHUYDU�RULHQWDU�GHFLGLU�DJLU�� 8PD� HQWLGDGH� �VHMD� XP� LQGLYtGXR� RX� XPD�

RUJDQL]DomR��TXH�SRGH�SURFHVVDU�HVWH�FLFOR�UDSLGDPHQWH��REVHUYDQGR�H�UHDJLQGR�D�HYHQWRV�GH�

GHVGREUDPHQWR�PDLV�UDSLGDPHQWH�GR�TXH�XP�RSRQHQWH�SRGH�DVVLP��HQWUDU��QR�FLFOR�GH�GHFLVmR�

GR�RSRQHQWH�H�REWHU�YDQWDJHP� �%R\G��-RKQ�5�������

)UDQV�2VLQJD�DUJXPHQWRX�TXH�R GLDJUDPD�GH�%R\G�PRVWUD�TXH�WRGDV�DV�GHFLV}HV�VmR�

EDVHDGDV�HP�REVHUYDo}HV�GD�VLWXDomR�HP�HYROXomR��XPD�ILOWUDJHP�LPSOtFLWD�GR�SUREOHPD�D�VHU�

WUDWDGR��$V�REVHUYDo}HV� VmR�DV� LQIRUPDo}HV�FUXDV� VREUH�DV�TXDLV�DV�GHFLV}HV�H� DV�Do}HV� VmR�

EDVHDGDV�� $V� LQIRUPDo}HV� REVHUYDGDV� GHYHP� VHU� SURFHVVDGDV� SDUD� RULHQWDU� D� WRPDGD� GH�

GHFLV}HV�� $VVLP Ki� PXLWD� ILOWUDJHP GDV� LQIRUPDo}HV� SRU� PHLR� GH� QRVVD� FXOWXUD�� JHQpWLFD��

FDSDFLGDGH�GH�DQDOLVDU�H�VLQWHWL]DU��&RPR�R�FLFOR�22'$�IRL�SURMHWDGR�SDUD�XWLOL]DomR�GH XP�
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~QLFR�WRPDGRU�GH�GHFLVmR��D�VLWXDomR�p�JHUDOPHQWH�PXLWR�PDLV�FRPSOH[D�GR�TXH DSDUHQWD��Mi�

TXH� D�PDLRULD�GDV�GHFLV}HV� WHP�XPD�HTXLSH�GH�SHVVRDV�REVHUYDQGR�H�RULHQWDQGR�� FDGD�XPD�

WUD]HQGR� VXDV� SUySULDV WUDGLo}HV� FXOWXUDLV�� JHQpWLFD� H� H[SHULrQFLDV�� e� DTXL� TXH� DV� GHFLV}HV�

FRVWXPDP�ILFDU�SUHVDV��IUDJLOL]DGDV��R�TXH�SRGH�OHYDU�D XPD�IUDJLOLGDGH�H�FRQVHTXHQWHPHQWH�DR�

IUDFDVVR�GH�XPD�FDPSDQKD��

$�FKDYH�p�R�REVFXUHFHU�GH�VXDV�LQWHQo}HV�H�WRUQi�ODV�LPSUHYLVtYHLV�SDUD�R�VHX�RSRQHQWH�
HQTXDQWR�YRFr�VLPXOWDQHDPHQWH�HVFODUHFH�DV�VXDV��2X�VHMD��RSHUH�HP�XP�ULWPR�PDLV�
UiSLGR�SDUD�JHUDU�FRQGLo}HV�TXH�PXGDP�UDSLGDPHQWH��TXH�LQLEHP�VHX�RSRQHQWH�GH�VH�
DGDSWDU� RX� UHDJLU� D� HVVDV�PXGDQoDV� H� TXH� VXSULPDP�RX�GHVWUXDP�VXD� FRQVFLrQFLD��
$VVLP��XPD�PLVFHOkQHD�GH�FRQIXVmR�H�GHVRUGHP�RFRUUH�SDUD�FDXVDU�D�UHDomR�H[FHVVLYD�
RX� QHJDWLYD� DV FRQGLo}HV� RX� DV� DWLYLGDGHV� TXH� SDUHFHP� LQFHUWDV�� DPEtJXDV� RX�
LQFRPSUHHQVtYHLV��%R\G��-RKQ�5�����6HSWHPEHU������

2�FLFOR�22'$�QRV�IDULD�SDUHFHU�LPSUHYLVtYHLV�H JHUDULDP�FRQIXVmR�H�GHVRUGHP�HQWUH�

QRVVRV�DGYHUViULRV�� Mi�TXH�HOHV�VHUmR�LQFDSD]HV�GH�JLUDU�R�FLFOR�PDLV� UiSLGR��FRQWUD�RV�TXDLV�

HVWmR�FRPSHWLQGR

)LFD�FODUR��TXH�QHVWH�QtYHO��R�SODQHMDPHQWR�SUHVD�SHOD�YHORFLGDGH�GDV�GHFLV}HV�H�GDV�

Do}HV��&RQWXGR�DV�RULHQWDo}HV�H�GHFLV}HV�VmR� QRUPDOPHQWH� SDXWDGDV�QD�H[SHULrQFLD�GR�GHFLVRU��

$VVLP�DV�DQiOLVHV�GDV�VLWXDo}HV�GHYHP�FRQWHU�R�PDLRU�Q~PHUR�GH�IHUUDPHQWDV�FDSD]HV�GH�DSRLDU�

R�GHFLVRU�HP�XPD�FRQGXomR�UiSLGD�H�DVVHUWLYD�

����2�&LFOR�GH�'HFLVmR�H�RV�,QGLFDGRUHV

$SHVDU�GR�QtYHO�WiWLFR�VHU�PHQRV�DEUDQJHQWH��FRP�XPD�YLVmR�PDLV�OLPLWDGD�GRV�HIHLWRV�

GDV�Do}HV��)RFDGR�QD�DomR��2V�DVSHFWRV�GD�DJLOLGDGH�GHYHP�VH�FRDGXQDU�FRP�D�SUHFLVmR��-KRQ�

%R\G�Mi�H[SOLFRX�D�LPSRUWkQFLD�GD YHORFLGDGH�GRV�VLVWHPDV��GD�PDQREUD��GD�REVHUYDomR�H�GD�

GHFLVmR�SDUD�R� VXFHVVR� GH�XPD PLVVmR��&RQWXGR��SDUD�%DVWRV�0DFLHLUD� H�0DUDQKmR� �������

TXDQWR�PDLRU�R�GHWDOKDPHQWR H TXDQWR�PDLV�RULHQWDomR�PHQRU�VHUi�D�YHORFLGDGH��3RU�RXWUR�ODGR��

VHP�HVWHV�DVSHFWRV�QmR�Ki�SUHFLVmR� (OHV�SHUPLWHP�DSRQWDU�RQGH H�TXDLV�DV�DOWHUDo}HV�GHYHP�

VHU�UHDOL]DGDV��YLVDQGR�D DJLOLGDGH�H�D�TXDOLGDGH�GRV�SURFHVVRV�� UHGXomR�GRV�ULVFRV��DOpP�GH�

DQDOLVDU�RV�UHVXOWDGRV��
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e�GH�GRPtQLR�S~EOLFR TXH�GHYLGR�DR�DYDQoR�GDV�GRXWULQDV�H�GH�³DUPDV�LQWHOLJHQWHV´�p�

FDGD�YH]�PHQRV�DFHLWiYHO� SHOD�FRPXQLGDGH�LQWHUQDFLRQDO��D�GHVWUXLomR�DOYRV�QmR�PLOLWDUHV�RX�D�

PRUWH�GH�FLYLV HP�FRQIOLWRV� 'HVWD�IRUPD�DV�RSHUDo}HV�GHYHP�VHU�FDGD�YH]�PDLV�HIHWLYDV��8PD�

YH]�TXH�R�IUDFDVVR�PLOLWDU�WDPEpP�QmR�p�DFHLWiYHO�SDUD�RV�FRQWHQFLRVRV�

'HVWD�IRUPD�SRGH�VH�XWLOL]DU�RV�.3,��PpWULFDV�TXH�GHYHP VHUHP�DWULEXtGDV�QD�DYDOLDomR�

GH�XPD�WDUHID�RX�DomR��IRFDQGR�QR�³FRPR´�H�TXDOLILFDQGR�R�QtYHO�GH�SUHFLVmR�GDV�WDUHIDV

����� $�2EVHUYDomR

$� REVHUYDomR� FRQVLVWH� QR� OHYDQWDPHQWR� GH� GDGRV� UHIHUHQWHV� DRV� HOHPHQWRV� TXH�

FRQVWLWXHP�XPD�DomR�PLOLWDU��$V�LQIRUPDo}HV�FRQVHJXLGDV�DWUDYpV�GH�WRGDV�DV�IRQWHV�SRVVtYHLV�

D�UHVSHLWR�GH�WRGRV�RV�HOHPHQWRV�TXH�SRGHP�LQIOXHQFLDU�DV�Do}HV��2�OHYDQWDPHQWR�GH�GDGRV�p�

FRQWtQXR�GXUDQWH�WRGDV�DV�IDVHV�GD�RSHUDomR��SHUPLWLQGR�XPD�DWXDOL]DomR�GDV�LQIRUPDo}HV�DOpP�

GH�DX[LOLDU�R�DFRPSDQKDPHQWR��GDV�Do}HV� �(0$����92/,,�

$VVLP�SRGH�VH�XVDU�RV�FULWpULRV�HVVHQFLDLV�GH�LQGLFDGRUHV�SDUD�VHOHFLRQDU�RV�GDGRV��'HVWD�

IRUPD� HOHV� VmR� WUDEDOKDGRV� TXDQWR�� D� FDSDFLGDGH� GH� UHSUHVHQWDU�� FRP� D�PDLRU� SUR[LPLGDGH�

SRVVtYHO��D�UHDOLGDGH�TXH�VH�GHVHMD�PHGLU�H�PRGLILFDU� D�FRQILDELOLGDGH�GD�IRQWH��D�VLPSOLFLGDGH�

GH�FRQVWUXomR��PDQXWHQomR��FRPXQLFDomR�H�HQWHQGLPHQWR�

$VVLP�VHOHFLRQDQGR�RV�PHOKRUHV�GDGRV�DYDOLDomR�RX�SDUD�D�FRQVWUXomR�GH�LQGLFDGRUHV�

������$�2ULHQWDomR�

$�RULHQWDomR�UHVXPH�VH�HP�XPD�GLVVHPLQDomR�GDV�LQIRUPDo}HV��Mi�DQDOLVDGDV��UHIHUHQWH�

DVR�GDGRV�REWLGRV� 1RUPDOPHQWH�HOD�RFRUUH�SRU�PHLR�GH�SODQRV�H�RUGHQV��

7RGDYLD� GHYH�VH� FRQVLGHUD TXH� IDWRUHV� FRPR� HPRomR�� DWHQomR��PHPyULD�� KLVWyULD� GH�

YLGD��FDUDFWHUtVWLFDV�SHVVRDLV�UHIOHWHP�QD�LQWHUSUHWDomR�GDV�GRV�GDGRV�H�FRQVHTXHQWHPHQWH�QR�

UHVXOWDGR�GDV�DQiOLVHV� �%R\G��-RKQ�5�������

8P�YLpV�FRJQLWLYR�p�XP�SDGUmR�VLVWHPiWLFR�GH�GHVYLR�GD�QRUPD�RX�UDFLRQDOLGDGH�QR�

MXOJDPHQWR�� 2V� LQGLYtGXRV� FULDP� VXD� SUySULD� �UHDOLGDGH� VRFLDO VXEMHWLYD�� D� SDUWLU� GH� VXD�



ϯϮ

SHUFHSomR�GD�LQIRUPDomR�UHFHELGD��$�FRQVWUXomR�LQGLYLGXDO�GD�UHDOLGDGH�VRFLDO��H�QmR�D�HQWUDGD�

REMHWLYD��SRGH�GLWDU�VHX�FRPSRUWDPHQWR�QR�PXQGR�VRFLDO��$VVLP��YLHVHV�FRJQLWLYRV�SRGHP�jV�

YH]HV� OHYDU� D� GLVWRUomR� SHUFHSWLYD�� MXOJDPHQWR� LPSUHFLVR�� LQWHUSUHWDomR� LOyJLFD�� RX� R� TXH� p�

DPSODPHQWH� FKDPDGR� GH� LUUDFLRQDOLGDGH�� $OJXQV� YLHVHV� FRJQLWLYRV� VmR� SUHVXPLYHOPHQWH�

DGDSWDWLYRV��9LHVHV�FRJQLWLYRV�SRGHP�OHYDU�D�Do}HV�PDLV�HIHWLYDV�HP�XP�GHWHUPLQDGR�FRQWH[WR��

$OpP�GLVVR��YLHVHV�FRJQLWLYRV�SHUPLWHP�GHFLV}HV�PDLV�UiSLGDV�TXDQGR�D�RSRUWXQLGDGH�p�PDLV�

YDOLRVD�GR�TXH�D�SUHFLVmR��2XWURV�YLHVHV� FRJQLWLYRV� VmR�XP��VXESURGXWR��GDV� OLPLWDo}HV�GR�

SURFHVVDPHQWR� KXPDQR�� UHVXOWDQWHV� GH� XPD� IDOWD� GH� PHFDQLVPRV� PHQWDLV� DSURSULDGRV�

�UDFLRQDOLGDGH� OLPLWDGD�� RX�VLPSOHVPHQWH�GH�XPD�FDSDFLGDGH� OLPLWDGD�GH�SURFHVVDPHQWR�GH�

LQIRUPDo}HV���$ULHO\�������

$VVLP�SHUFHEH�VH�D�LPSRUWkQFLD�GH�PHFDQLVPRV�SDUD�TXH�D�DQiOLVH�GRV�GDGRV�QmR�JXDUGH�

YLHVHV�TXH�GLVWRUoDP�D�YLVmR�GD�UHDOLGDGH��FRPSURPHWHQGR�D�GHFLVmR�

1HVWH� VHQWLGR� R� XVR� GH� LQGLFDGRUHV� FKDYH� GH� GHVHPSHQKR� HP� XP� ³GDVKERDUG´�

SURSRUFLRQDUi�XPD�YLVmR�JUiILFD�GD�VLWXDomR�DSUHVHQWDGD��IDFLOLWDQGR�D�LQWHUSUHWDomR�GRV�GDGRV�

H�PLWLJDQGR�D�TXHVWmR�GR�YLpV�FRJQLWLYR��

����� $�'HFLVmR�

'HSRLV�GH�DQDOLVDU�R�FHQiULR��LGHQWLILFDU�DV�YDULiYHLV��QRWDU DV�PHOKRUHV�RSRUWXQLGDGHV��

HVFROKDV� H� SODQHMDU� FRPR� H[HFXWDU� R� SODQR�� R�&RPDQGDQWH� HVWDUi� VHJXUR D� FRQFUHWL]DU� XPD�

WRPDGD�GH�GHFLVmR�FRP�PXLWR�PDLV�FKDQFHV�GH�WHU�UHVXOWDGRV�SRVLWLYRV�

1HVWD� IDVH� R� &RPDQGDQWH� Mi� WHP� FRQGLo}HV� GH� YHULILFDU� VH� D� RSHUDomR� HVWi� VH�

GHVHQYROYHQGR�FRQIRUPH�SODQHMDGD�H�VH�RV�HIHLWRV�GHVHMDGRV�H�REMHWLYRV�HVWmR�VHQGR�DOFDQoDGRV��

&DVR� QHFHVViULR�� LQWURGX]LUi� DV� DOWHUDo}HV� DGHTXDGDV� QRV� SODQRV� H� RUGHQV� DQWHULRUPHQWH�

HVWDEHOHFLGRV�
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3DUD�*RPHV���������D�WRPDGD�GH�GHFLVmR�VH�FRQVWLWXL�HP�XP�SURFHVVR�GH�HVFROKD��VHMD�

GLUHWD�RX�LQGLUHWDPHQWH��GH�SHOR�PHQRV�XPD�GDV�GLIHUHQWHV�DOWHUQDWLYDV�DSUHVHQWDGDV��GHYHQGR�

DWHQGHU�j�UHVROXomR�GH�SUREOHPDV�H[LVWHQWHV�

'HVVD�IRUPD�p�LPSRUWDQWH�GHWHUPLQDU�FRPR�VHUi�R�DFRPSDQKDPHQWR�GD�LPSODQWDomR�GD�

GHFLVmR�WRPDGD�H�FRPR�VHUi�IHLWD�D�DYDOLDomR�GRV�LPSDFWRV��3RGHU�PHQVXUDU�H�DSULPRUDU�R�TXH�

DFRQWHFHUi�GHSRLV�p�GH�H[WUHPD�LPSRUWkQFLD�SDUD�LPSHGLU�TXH�DV�FRQVHTXrQFLDV�GDV�Do}HV�VDLDP�

GR�FRQWUROH�RX�VHMDP�QHJDWLYDV��8VDU�D�WHFQRORJLD�D�VHX�IDYRU�SDUD�WRPDGDV�GH�GHFLVmR�QR�QtYHO�

WiWLFR�p�HVVHQFLDO�

2� FRQWUROH� GD� RSHUDomR� SODQHMDGD� FRPSUHHQGH� R� XVR� RSRUWXQR� GDV� LQIRUPDo}HV�

UHFHELGDV�HQTXDQWR�D�DomR�VH�GHVHQUROD��SRVVLELOLWDQGR�DR�&RPDQGDQWH�D�PDQXWHQomR�GH�XPD�

&RQVFLrQFLD�6LWXDFLRQDO�DGHTXDGD� $VVLP��RULHQWDUi�FRQWLQXDPHQWH�R�HVIRUoR�WRWDO�FRP�YLVWDV�

j�FRQVHFXomR�GRV�HIHLWRV�H�REMHWLYRV�HVWDEHOHFLGRV��DWp�D�REWHQomR�GR�HVWDGR�ILQDO�GHVHMDGR��FRP�

R�FXPSULPHQWR�GD�VXD�0LVVmR� 3DUD�WDQWR��GHYHUmR�VHU�UHDMXVWDGDV��TXDQGR�QHFHVViULR��DV�Do}HV�

D�VHUHP�HPSUHHQGLGDV�SHODV�IRUoDV�FRPSRQHQWHV��GH�IRUPD�D�VXSODQWDU�RV�HYHQWXDLV�yELFHV�DR�

FXPSULPHQWR�GD�0LVVmR��VHMDP�HVWHV�GHFRUUHQWHV�GH�IDWRV�QRYRV��GH�DFRQWHFLPHQWRV�LQRSLQDGRV�

RX�GDV�Do}HV�GR�LQLPLJR��,QLFLDOPHQWH��p�SUHFLVR�FRQVWDWDU�RV�IDWRV�QRYRV�UHVSRQViYHLV�SHODV�

DOWHUDo}HV�QD�VLWXDomR��DQWHV�GH�VROXFLRQDU�RV�SUREOHPDV�GHFRUUHQWHV��$Wp�TXH�D�PLVVmR�VHMD�

FXPSULGD�� HVVHV� SUREOHPDV� VHUmR� VROXFLRQDGRV� SRU� PHLR� GH� XPD� UHYLVmR� FRQWtQXD� GR�

SODQHMDPHQWR��GXUDQWH�R�FRQWUROH�GD�RSHUDomR�SODQHMDGD��'HVVD� IRUPD� R�&RPDQGDQWH� ILFDUi�

FRP� XP� TXDGUR� GD� VLWXDomR� SHUPDQHQWHPHQWH� DWXDOL]DGR�� XPD� &RQVFLrQFLD� 6LWXDFLRQDO�

DGHTXDGD�H��DVVLP��SRGHUi�YHULILFDU�VH�D�RSHUDomR�VH�GHVHQYROYH�GH�IRUPD�D�VH�DWLQJLU�R�HVWDGR�

ILQDO�GHVHMDGR� �(0$����92/,�

1R�SURFHVVR� GH� FRQWUROH�� VHUmR� XWLOL]DGRV� RV� LQGLFDGRUHV� GHILQLGRV� QR� SODQHMDPHQWR��

DOpP�GH�RXWUDV�LQIRUPDo}HV�GHFRUUHQWHV�GD�HYROXomR�GDV�Do}HV��GDV�SUySULDV�IRUoDV�H�GR�LQLPLJR��

TXH�GHYHUmR�VHU�GHYLGDPHQWH�DFRPSDQKDGDV�� UHJLVWUDGDV�H�DYDOLDGDV��GH�IRUPD�D�SRVVLELOLWDU�
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LGHQWLILFDU�DTXLOR�TXH�VHMD�GH�PDLRU�UHOHYkQFLD�SDUD�FRQKHFLPHQWR�GR�&RPDQGDQWH��2�HPSUHJR�

GH�VLVWHPDV�GH�SURFHVVDPHQWR�DXWRPiWLFR�GH�GDGRV�DXPHQWD�D�YHORFLGDGH��YROXPH��SUHFLVmR�H�

IDFLOLGDGH� GH� UHJLVWUR� H� LQWHUSUHWDomR� GDV� LQIRUPDo}HV� WUDEDOKDGDV� QR� DFRPSDQKDPHQWR� GDV

Do}HV�HP�FXUVR� ;0'���0����

$� LPSOHPHQWDomR� GH� LQGLFDGRUHV� LQWHUIHULUi� QR� FRQWUROH� GDV� Do}HV�� HOHV� DSRQWDUmR� D�

TXDOLGDGH�GR�HIHLWR�GHVHMDGR�H D�HFRQRPLD�GH�UHFXUVRV��UHIHUHQWHV�DR�HVWDEHOHFLGR��SDUD�GDGD�

DWLYLGDGH��&RPR�R�REMHWLYR�GH PHGLUHP�D�HILFiFLD�H�D�HILFLrQFLD�GDV�WDUHIDV� 8P�GRV�SULQFLSDLV�

UHVXOWDGRV HVSHUDGRV� GR� ,QGLFDGRU� GH�(ILFLrQFLD� UHIHUH�VH� DR� WHPSR�GLVSRQtYHO� jTXHOD� DomR��

'HVWD�IRUPD�REVHUYD�VH�TXH�HVWHV�LQGLFDGRUHV�LPSDFWDP�LQGLUHWDPHQWH�QDV�IRUoDV��QD�PHGLGD�

TXH�VH�UHODFLRQDP�FRP�IDWRUHV�LQWHUQRV�FRPR��GRXWULQD� WHPSR�GLVSRQtYHO� H�GH�XWLOL]DomR�GH�

UHFXUVRV�

����&RQFOXVmR�3DUFLDO

$�PHGLGD�TXH�RV�LQGLFDGRUHV�VHUYHP�FRPR�XPD�LPSRUWDQWH�IHUUDPHQWD�GH�DQiOLVH�D�

TXDOTXHU�RUJDQL]DomR��UHYHODQGR�R�GHVHPSHQKR�GD�JHVWmR�GH�VHXV�SURFHVVRV H�SHUPLWHP�DSRQWDU�

RQGH�H�TXDLV�DV�DOWHUDo}HV�GHYHP�VHU�UHDOL]DGDV��YLVDQGR�j�DJLOLGDGH�H�TXDOLGDGH�GRV�SURFHVVRV��

UHGX]LQGR�RV ULVFRV� (OH�SRGHUi�VHU�HPSUHJDGR�HP�FDGD�QtYHO�GH�GHFLVmR��XPD�YH]�TXH�HVWHV�

HVWmR� SUHRFXSDGRV FRP� R� VHX� SODQHMDPHQWR�� TXH� HQYROYH� DQDOLVDU� D VLWXDomR�� HVWLPDU� DV�

FDSDFLGDGHV�H�OLPLWDo}HV�GDV�IRUoDV�DPLJDV�H�LQLPLJDV�DOpP�GH�FULDU�RV�SRVVtYHLV�UXPRV�GDV�

Do}HV�

1R�QtYHO�2SHUDFLRQDO�RV�LQGLFDGRUHV�SRGHUmR�VHU�DWULEXtGR�DR�(VWDGR�)LQDO�'HVHMDGR�RX�

DRV�HIHLWRV�LQWHUPHGLiULRV��H�DV�PHGLGDV�RX�WDUHIDV��SRGHULDP�VHU�DQDOLVDGDV�FRPR�PHWDV� 'HVWH�

PRGR�� SRGH�VH� HVWDEHOHFHU� XP� LQGLFDGRU� SDUD� FDGD� PHGLGD� FULDQGR� YtQFXORV� IRUWHV� H�

FRQYLQFHQWHV� HQWUH� WDUHIDV� H� HIHLWRV�� REMHWLYRV� H� HVWDGRV� ILQDLV� SRU� PHLR� GH� PHGLGDV� GH�

GHVHPSHQKR�H�GH�PHGLGDV�GH�HILFiFLD��IDFLOLWDQGR�D DERUGDJHP�GH�DYDOLDomR��$OpP�GLVVR��DV�
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OLJDo}HV�HQWUH�WDUHIDV�H�HIHLWRV��REMHWLYRV�H�HVWDGRV�ILQDLV�DX[LOLDP�QR�PDSHDPHQWR�GD�HVWUDWpJLD�

GR�SODQR�

1R�QtYHO�WiWLFR��ID]HQGR�VH�XPD�DQDORJLD�FRP�D WHRULD�GH�LQGLFDGRUHV�SRGH�VH�DSRQWDU�R�

SURSyVLWR�FRP�R�REMHWLYR�GD�RUJDQL]DomR�H�GD�PHVPD�PDQHLUD�GL]HU�TXH�R�HIHLWR�GHVHMDGR�VmR�

DV�PHWDV�D�VHUHP�DOFDQoDGDV�H�FRQWURODGDV��$VVLP�WHQGR�HOHPHQWRV�VXILFLHQWHV�SDUD��SRU�PHLR�

GH�LQGLFDGRUHV��DYDOLDU�H�FRQWURODU�D�RSHUDomR�

2 &LFOR� GH� 'HFLVmR�� PDLV� FRQKHFLGR� FRPR� &LFOR� 22'$�� p� FDUDFWHUL]DGR� SHOD�

(ODERUDomR�GH�3ODQRV�H�2UGHQV�H�SHOR�&RQWUROH�GD�$omR�3ODQHMDGD��$VVLP�R QtYHO�WiWLFR��IRFDGR�

QD�DomR��EXVFD�RV�DVSHFWRV�GD�DJLOLGDGH�TXH�GHYHP�VH�FRDGXQDU�FRP�D�SUHFLVmR��2V�LQGLFDGRUHV�

GH�GHVHPSHQKR�SHUPLWHP�DSRQWDU�RQGH�H�TXDLV�DV�DOWHUDo}HV�GHYHP�VHU�UHDOL]DGDV��YLVDQGR�j�

DJLOLGDGH�H�TXDOLGDGH�GRV�SURFHVVRV��

'HVWD�IRUPD�SRGH�VH�XWLOL]DU�RV�.3,��PpWULFDV�TXH�GHYHP VHU DWULEXtGDV�QD�DYDOLDomR�GH�

XPD�WDUHID�RX�DomR��IRFDQGR�QR�³FRPR´�H�TXDOLILFDQGR R�QtYHO�GH�SUHFLVmR�GDV�WDUHIDV�
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��&21&/862

(VWD� SHVTXLVD� VH� SURS{V� D� DSUHVHQWDU� XPD� WHRULD� GH� XWLOL]DomR� GH� ,QGLFDGRUHV� GH�

'HVHPSHQKR��DQDOLVDU�D VXD�XWLOL]DomR�QR�3ODQHMDPHQWR�2SHUDFLRQDO�H QR�3ODQHMDPHQWR�7iWLFR�

D�ILP�GH�VXJHULU�D�VXD�LPSOHPHQWDomR�QR�3URFHVVR�GH�3ODQHMDPHQWR�0LOLWDU�

1R�FDStWXOR�GRLV IRL�DSUHVHQWDGD�D�WHRULD�GH�,QGLFDGRUHV� FRP�XP�EUHYH�KLVWyULFR� GH�

PRGR� D� VLWXDU� R� OHLWRU� QR� FRQWH[WR� GH� VXD� FULDomR��7DPEpP� IRL� FRORFDGD D� FODVVLILFDomR� GH�

,QGLFDGRUHV�SDUD�TXH� VH� SRVVD� WHU� LGpLD� VREUH�R� WLSR�GH�PHQVXUDomR GLVSRQtYHO��'H� IRUPD�D�

LGHQWLILFi�ORV� IRUDP� DSUHVHQWDGDV� VXDV� SULQFLSDLV� FDUDFWHUtVWLFDV��$OpP� GLVVR� WDPEpP� IRUDP�

FRORFDGRV� RV� FULWpULRV� HVVHQFLDLV� H� DV� OLPLWDo}HV� GRV� LQGLFDGRUHV� D� ILP� GH� TXH� VH� WHQKDP�

SDUkPHWURV�SDUD�D�VXD�HODERUDomR��2V�,QGLFDGRUHV�&KDYH�GH�'HVHPSHQKR�H�R�3DLQHO�GH�&RQWUROH�

�'DVKERDUG�� IRUDP� FLWDGRV� GH�PRGR� D� IRUQHFHU� RV� LQVWUXPHQWRV� QHFHVViULRV� j HODERUDomR� H�

DQiOLVH�GRV�,QGLFDGRUHV�

1R�WHUFHLUR�FDSLWXOR��GHILQLX�VH�LQLFLDOPHQWH�D�DERUGDJHP�GRV�,QGLFDGRUHV�QD FDPSDQKD

PLOLWDU D�ILP�GH�DSUHVHQWDU�R�SODQHMDPHQWR�j OX]�GRV�,QGLFDGRUHV��$VVLP�IRUDP�DSUHVHQWDGDV�DV�

WUrV�HWDSDV�GR�SODQHMDPHQWR��1R�H[DPH�GD�VLWXDomR�SURFXURX�VH�PRVWUDU�D�PHWRGRORJLD�SDUD�

XPD�WRPDGD�GH�GHFLVmR�DSRQWDQGR�FDUDFWHUtVWLFDV�SDUD�R�GHVHQYROYLPHQWR�GH�,QGLFDGRUHV��'D�

PHVPD�PDQHLUD� IRL�PRVWUDGD�D�VLVWHPiWLFD�GD�HODERUDomR�GH�3ODQRV�H�2UGHQV�LQGLFDQGR�FRPR�

R� .3,� H� R� ³'DVKERDUG´� SRGHULDP� VHU� XWLOL]DGRV� GXUDQWH� HVWD� HWDSD�� 3RU� ILP� HVWH� FDStWXOR�

DQDOLVRX� R� &RQWUROH� GD� DomR� 3ODQHMDGD� GH� PRGR� D� RULHQWDU� D� HODERUDomR� H� XWLOL]DomR� GRV�

,QGLFDGRUHV�QR�SODQHMDPHQWR�GR�FRQWUROH�H�GXUDQWH�R�FRQWUROH�GD�DomR�HP�FXUVR��'HVWD�PDQHLUD�

SURFXURX�VH�HQFDL[DU��GH�IRUPD�DEUDQJHQWH��D� WHRULD�GRV�,QGLFDGRUHV�GHQWUR�GR�SODQHMDPHQWR�

PLOLWDU�
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1R�FDStWXOR�TXDWUR��DQDOLVDUDP�VH�RV�DVSHFWRV�PDLV HVSHFtILFRV�GD�FDPSDQKD�PLOLWDU�SDUD�

D�LPSOHPHQWDomR�GH�,QGLFDGRUHV�H�IRL�FRORFDGD�D�SRVVLELOLGDGH�GH�XWLOL]DomR�GRV�,QGLFDGRUHV�

HP�WRGRV�RV�QtYHLV�GH�GHFLVmR��GHPRQVWUDQGR�D�DEUDQJrQFLD�GD�IHUUDPHQWD��3RUpP� R�FDStWXOR�

IRFRX� QRV� QtYHLV� RSHUDFLRQDO� H� WiWLFR� GH� PDLRU� UHOHYkQFLD� SDUD� D� SHVTXLVD�� $VVLP� IRUDP�

DSUHVHQWDGDV� SHFXOLDULGDGHV�GRV�SODQHMDPHQWRV�2SHUDFLRQDO�H�7iWLFR��1HVWH�~OWLPR��DLQGD IRL�

FLWDGD� D�WHRULD�GR�&LFOR�GH�'HFLVmR� D�ILP�GH�GHPRQVWUDU�D�UHOHYkQFLD�GRV�,QGLFDGRUHV�QR�QtYHO�

WiWLFR�

$�VHJXLU��VHUmR�H[SRVWDV�DV�SULQFLSDLV�FRQFOXV}HV�GHVVHV�FDStWXORV�

1R� FDStWXOR� 7HyULFR� SRU� PHLR� GH� XP� EUHYH� KLVWyULFR� H� GD� DSUHVHQWDomR� GH� DOJXQV�

FRQFHLWRV� GH� ,QGLFDGRUHV� WDLV� FRPR FODVVLILFDomR� FDUDFWHUtVWLFDV� FULWpULRV HVVHQFLDLV H�

OLPLWDo}HV�� ILFRX�FODUR� R�SRUTXr�GHOHV� VHUHP� WmR�GLIXQGLGRV�QR�DPELHQWH� FRUSRUDWLYR��$OpP�

GLVVR� ID]�VH�QHFHVViULR�R�FRQKHFLPHQWR�GRV� WLSRV�GH� ,QGLFDGRUHV�GH� DYDOLDomR�� ,QGLFDGRUHV�

&KDYH� GH� 'HVHPSHQKR� H� GRV� SDLQpLV� GH� FRQWUROH� �'DVKERDUGV� SDUD� R HQWHQGLPHQWR� GD�

XWLOL]DomR�GH�,QGLFDGRUHV�QR�SURFHVVR�GH�SODQHMDPHQWR�H�QR�FRQWUROH�GDV�DWLYLGDGHV�PLOLWDUHV��

$VVLP��VRE D�yWLFD�GRV�,QGLFDGRUHV� R�GHFLVRU�H�R�(0 WHUmR�D�FDSDFLGDGH�GH�DQDOLVDU��SUHYHQLU��

FRQWURODU� H� GHFLGLU� VREUH� DVSHFWRV� H� Do}HV� IXWXUDV� 2� HVWXGR� GH� ,QGLFDGRUHV HVWDEHOHFH�

SDUkPHWURV�SDUD�D�YLVXDOL]DomR�H�DQiOLVH GDV�VLWXDo}HV�SODQHMDGDV�H�FRQVROLGD�RV�DWULEXWRV�SDUD�

D� WRPDGD� GH� GHFLVmR�� 3RGH�VH� GL]HU� TXH D� FODVVLILFDomR� GRV� ,QGLFDGRUHV� DSRQWD� R� QtYHO� GH�

UHOHYkQFLD�GD�LQIRUPDomR�SDUD�D�WRPDGD�GH�GHFLVmR� $OpP�GLVVR� DV�FDUDFWHUtVWLFDV�HVWDEHOHFHP�

YDORUHV�PHQVXUiYHLV�SDUD�VH�DQDOLVDU�R�FRPSRUWDPHQWR�GH�GDGR�SURFHVVR��SURMHWR�RX�GHFLVmR��

PRVWUDQGR�RV�OLPLWHV�GH�DFHLWDELOLGDGH�GR�JHVWRU�SDUD�D�DQiOLVH�HP�TXHVWmR��$�WHRULD�WDPEpP�

DSRQWD�TXH�RV�SODQHMDGRUHV�H�RV�DYDOLDGRUHV�QmR�SRGHP�VH�H[LPLU�GRV FULWpULRV�HVVHQFLDLV��SRLV�

VHP�HOHV��FHUWDPHQWH��RV�LQGLFDGRUHV�QmR�WHULDP�FUHGLELOLGDGH�VXILFLHQWH�SDUD�XPD�GHFLVmR�RX�

XPD�DQiOLVH�� UHGXQGDQGR�HP�XP� WUDEDOKR� LQyFXR��(QWUHWDQWR� IRL� DSRQWDGR�TXH QmR� VH�GHYH�

FRQILDU�FHJD�H�HWHUQDPHQWH�QDV�PHGLGDV��R�TXH�VLJQLILFD�GL]HU�TXH�R�JHVWRU�GH�XP�SODQR�RX�
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SURFHVVR� GHYH�� SHULRGLFDPHQWH�� UHDOL]DU� XPD� DYDOLDomR� FUtWLFD� DFHUFD� GD� DGHTXDELOLGDGH� GRV�

,QGLFDGRUHV� VHOHFLRQDGRV�� FRQVLGHUDQGR� DLQGD� TXH�� D� WRGR� WHPSR�� VXUJHP� PRGHORV� PDLV�

DSHUIHLoRDGRV�EDVHDGRV� HP�QRYDV� WHRULDV� $VVLP��RV�.3,� VmR�DV� IHUUDPHQWDV�GH�JHVWmR�SDUD

PHOKRU PHGLUHP�H�DYDOLDUHP�R�GHVHPSHQKR�GH�VHXV�SURFHVVRV H�JHUHQFLi�ORV�GD�PDQHLUD�PDLV�

HILFD]�H�HILFLHQWH SRVVtYHO��YLVDQGR�j�FRQTXLVWD�GDV�PHWDV�H�REMHWLYRV�SUHYLDPHQWH�HVWLSXODGRV�

SHODV�RUJDQL]Do}HV� )LQDOPHQWH��RV�³GDVKERDUGV´ QDGD�PDLV�VmR�GR�TXH�DSOLFDo}HV�JUiILFDV�TXH�

SHUPLWHP�D�H[SRVLomR�GH�,QGLFDGRUHV�GH�PDQHLUD�PDLV�YLVXDO�H�GH�HQWHQGLPHQWR�PDLV�UiSLGR��R�

TXH� VH� WUDGX]� HP� XP� UHFXUVR� LQWHUHVVDQWH�� SULQFLSDOPHQWH�� QDV� VLWXDo}HV� HP� TXH� XPD�

LQWHUYHQomR� UiSLGD� p� UHTXHULGD� H� QmR� Ki� WHPSR� SDUD� VH� ID]HU� XPD� DQiOLVH� SURIXQGD� 'HVWD�

PDQHLUD� SRGH�VH�GL]HU�TXH D�XWLOL]DomR�H�FRQVWUXomR�GH�,QGLFDGRUHV� TXH�DWHQGDP�R�SUREOHPD�

GH�SHVTXLVD SDVVD SHOR SURFHVVR�GH�FROHWDU�RV�GDGRV�FRUUHWRV��FODVVLILFi�ORV�H�DWULEXLU�OKHV�XPD�

PpWULFD�FDSD]�GH�PRVWUDU��UDSLGDPHQWH��R�DQGDPHQWR�GR�SURFHVVR�

2 FDStWXOR�WUrV PRVWUD�TXH�R SODQHMDPHQWR�PLOLWDU�p�XP�SURFHVVR�DEUDQJHQWH�TXH�RULHQWD�

RV� FRPDQGDQWHV� QR� GHVHQYROYLPHQWR� GH� VHXV� SODQRV� GH� IRUPD� D�PROGDU� HYHQWRV�� DWHQGHU� D�

FRQWLQJrQFLDV�H�UHVSRQGHU�D�FULVHV�LPSUHYLVWDV��(OH�p�FRQVWLWXtGR�GH����WUrV��HWDSDV��2�([DPH�GD�

6LWXDomR��$�(ODERUDomR�GH�3ODQRV�H�2UGHQV�H�R�&RQWUROH�GD�$omR�3ODQHMDGD��(ODV�HVWmR UHSOHWDV�

GH�FDUDFWHUtVWLFDV�TXH�SHUPLWHP�D�XWLOL]DomR�GH�,QGLFDGRUHV��3HUFHEH�VH�TXH�D�LPSOHPHQWDomR�

GHVWHV�DFRQWHFH� VHTXHQFLDOPHQWH� QR�GHVHQYROYLPHQWR�GRV�,QGLFDGRUHV��1D�SULPHLUD�HWDSD VmR�

HVWDEHOHFLGDV� DV� PHWDV� H� RV� REMHWLYRV� 1D� VHJXQGD� HWDSD� GH� HODERUDomR� GRV� SODQRV� RV�

,QGLFDGRUHV�VmR�FRQIHFFLRQDGRV H�GHVHQYROYLGRV�H� QD�WHUFHLUD�HWDSD� HOHV�VmR�DSOLFDGRV�GH�PRGR�

D�DX[LOLDU�Do}HV�FRUUHWLYDV�H�DYDOLDo}HV�GR�SURFHVVR�

)LQDOPHQWH��QR�FDStWXOR����FRQFOXLX�VH�TXH D PHGLGD�TXH�RV�LQGLFDGRUHV�VHUYHP�FRPR�

XPD�LPSRUWDQWH�IHUUDPHQWD�GH�DQiOLVH�D�TXDOTXHU�RUJDQL]DomR��PHOKRUDQGR�R�GHVHPSHQKR�GD�

JHVWmR� GH� VHXV� SURFHVVRV�� WDPEpP SHUPLWHP� DSRQWDU� RQGH� H� TXDLV DOWHUDo}HV� GHYHP� VHU�

UHDOL]DGDV��YLVDQGR�j�DJLOLGDGH�H�TXDOLGDGH�GRV�SURFHVVRV�H�D UHGXomR�GRV�ULVFRV��(OH�SRGHUi�VHU�
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HPSUHJDGR� HP� FDGD� QtYHO� GH� GHFLVmR�� XPD� YH]� TXH� HVWHV� HVWmR� SUHRFXSDGRV FRP� R� VHX�

SODQHMDPHQWR��TXH�HQYROYH�DQDOLVDU�D�VLWXDomR��HVWLPDU�DV�FDSDFLGDGHV�H�OLPLWDo}HV�GDV�IRUoDV�

DPLJDV� H� LQLPLJDV� DOpP� GH� FULDU� RV� SRVVtYHLV� UXPRV� GDV� Do}HV� 1R� QtYHO� 2SHUDFLRQDO� RV�

,QGLFDGRUHV�SRGHUmR�VHU�DWULEXtGRV DR�(VWDGR�)LQDO�'HVHMDGR�RX�DRV�HIHLWRV�LQWHUPHGLiULRV��H�DV�

PHGLGDV�RX�WDUHIDV SRGHULDP�VHU�DQDOLVDGDV�FRPR�PHWDV��'HVWH�PRGR��SRGH�VH�HVWDEHOHFHU�XP�

,QGLFDGRU� SDUD� FDGD�PHGLGD�� FULDQGR� YtQFXORV� IRUWHV� H� FRQYLQFHQWHV� HQWUH� WDUHIDV� H� HIHLWRV��

REMHWLYRV� H� HVWDGRV� ILQDLV� SRU� PHLR� GH� PHGLGDV� GH� GHVHPSHQKR� H� GH� PHGLGDV� GH� HILFiFLD��

IDFLOLWDQGR�D�DERUGDJHP�GH�DYDOLDomR��$OpP�GLVVR��DV�OLJDo}HV�HQWUH�WDUHIDV�H�HIHLWRV��REMHWLYRV�

H�HVWDGRV�ILQDLV�DX[LOLDP�QR�PDSHDPHQWR�GD�HVWUDWpJLD�GR�SODQR� 1R�QtYHO�WiWLFR��DQDORJDPHQWH

j WHRULD�GH�,QGLFDGRUHV� SRGH�VH�DSRQWDU�R�SURSyVLWR�FRPR�REMHWLYR�GD�RUJDQL]DomR� (� GD�PHVPD�

PDQHLUD��GL]HU�TXH�R�HIHLWR�GHVHMDGR�VmR�DV�PHWDV�D�VHUHP�DOFDQoDGDV�H�FRQWURODGDV��$VVLP�

WrP�VH HOHPHQWRV�VXILFLHQWHV SDUD� SRU�PHLR�GH�,QGLFDGRUHV��DYDOLDU�H�FRQWURODU�D�RSHUDomR� 2�

&LFOR� GH� 'HFLVmR�� PDLV� FRQKHFLGR� FRPR� &LFOR� 22'$� p� FDUDFWHUL]DGR� SHOD� (ODERUDomR� GH�

3ODQRV�H�2UGHQV�H�SHOR�&RQWUROH�GD�$omR�3ODQHMDGD��$VVLP� R QtYHO�WiWLFR��IRFDGR�QD�DomR��EXVFD�

RV�DVSHFWRV�GD�DJLOLGDGH�TXH�GHYHP�VH�FRDGXQDU�FRP�D�SUHFLVmR��2V�,QGLFDGRUHV�GH�'HVHPSHQKR�

SHUPLWHP�DSRQWDU�RQGH�H�TXDLV DOWHUDo}HV�GHYHP�VHU�UHDOL]DGDV��YLVDQGR�j�DJLOLGDGH�H�TXDOLGDGH�

GRV�SURFHVVRV��'HVWD�IRUPD� SRGH�VH�XWLOL]DU�RV�.3,��PpWULFDV�TXH�GHYHP�VHUHP�DWULEXtGDV�QD�

DYDOLDomR�GH�XPD�WDUHID�RX�DomR��IRFDQGR�QR�³FRPR´�H�TXDOLILFDQGR�R�QtYHO�GH�SUHFLVmR�GDV�

WDUHIDV�

2�3ODQHMDPHQWR�SRGH�VHU�GHILQLGR�FRPR�R�DWR�RX�HIHLWR�GH FULDU�XP�SODQR�SDUD�RWLPL]DU�

R DOFDQFH�GH�XP�GHWHUPLQDGR�REMHWLYR��$OpP�GLVVR� R�SODQHMDPHQWR�FRQVLVWH�HP�XPD�LPSRUWDQWH�

WDUHID� GH� JHVWmR� H� DGPLQLVWUDomR�� TXH� HVWi� UHODFLRQDGD� FRP� D� SUHSDUDomR�� RUJDQL]DomR� H�

HVWUXWXUDomR GH�XP�GHWHUPLQDGR�REMHWLYR��3RUWDQWR� VHQGR�HVVHQFLDO�QD�WRPDGD�GH�GHFLV}HV H�

H[HFXomR�GHVVDV�PHVPDV�WDUHIDV��2�HVWXGR�DQDOLVRX�D�WHRULD�GH�,QGLFDGRUHV��RV�SURFHVVRV�QD�

GRXWULQD�PLOLWDU�GH�IRUPD�DEUDQJHQWH�j OX]�GD�WHRULD�GRV�,QGLFDGRUHV�H�IRFRX�QRV�SODQHMDPHQWRV�
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RSHUDFLRQDLV� H� WiWLFR�� D� ILP�GH� ID]HU� XPD� DQDORJLD� HQWUH� HOHV��PRVWUDQGR� D� SRVVLELOLGDGH� GD�

XWLOL]DomR�GH�,QGLFDGRUHV HP�DPERV�RV�QtYHLV��$OpP�GLVVR��R�HVWXGR�DSURIXQGRX�VH�QR�&LFOR�

22'$�SDUD� GHPRQVWUDU� D� QHFHVVLGDGH� GRV� ,QGLFDGRUHV� FRPR�PHFDQLVPR� FDSD]� GH� VXSULU� D�
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