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2�DUWLJR� TXH� VHJXH� ID]� XPD� GLVFXVVmR� D� UHVSHLWR� GD� UHODomR� WUDEDOKR� H
JOREDOL]DomR��3DUD� WDQWR��SHUSDVVD�� UDSLGDPHQWH��SHOR�GHEDWH�GDV�PXGDQoDV�QR
PXQGR�GR�WUDEDOKR��SHOD�FHQWUDOLGDGH�GR�HVWXGR�GR�WUDEDOKR�QDV�&LrQFLDV�6RFLDLV
H�SHOD�DQiOLVH�GH�DOJXQV�LPSDFWRV�GD�JOREDOL]DomR��VREUHWXGR�QD�HVIHUD�HFRQ{PL�
FD�� VREUH� HVVH�PHVPR� WUDEDOKR��8P�GRV�SULQFLSDLV�REMHWLYRV�GR� WH[WR�HVWi� HP
GHPRQVWUDU�FRPR�D�HPHUJrQFLD�GD�VRFLHGDGH�JOREDO�H�DV�PRGLILFDo}HV�TXH�HVWD
WHP�SURYRFDGR�QDV�UHODo}HV�FDSLWDOLVWDV�GH�SURGXomR��SULQFLSDOPHQWH�QR�%UDVLO�
WrP�OHYDGR�DV�&LrQFLDV�6RFLDLV�D�UHSHQVDUHP�VXDV�DQiOLVHV�HP�WRUQR�GHVVDV�SUR�
EOHPiWLFDV�

3$/$95$6�&+$9(��*OREDOL]DomR��&HQWUDOLGDGH�GR�7UDEDOKR��)OH[LEL�
��������������������������������������OL]DomR��7HUFHLUL]DomR��&ULVH�6RFLHWiULD�H�$QDOtWLFD�

$%675$&7

7KLV�SDSHU�LQWHQGV�WR�GLVFXVV�WKH�UHODWLRQ�EHWZHHQ�ODERU�DQG�JOREDOL]DWLRQ�
WKHUHIRUH��LW�PHQWLRQV�WKH�GHEDWH�RQ�WKH�FKDQJHV�LQ�WKH�ODERU�ZRUOG��WKH�FHQWUDOLW\
RI� ODERU� VWXG\� LQ� VRFLDO� VFLHQFHV�� DQG� DOVR� WKH� DQDO\VHV�RI� VRPH�JOREDOL]DWLRQ
LPSDFWV��PDLQO\�HFRQRPLF�RQH��RQ�VXFK�ODERU��2QH�RI�WKH�PDLQ�JRDOV�RI�WKLV�SDSHU
LV�WR�GHPRQVWUDWH�KRZ�WKH�HPHUJHQFH�RI�JOREDO�VRFLHW\�DQG�WKH�FKDQJHV�LW�KDV�EHHQ
SURYRNLQJ�LQWR�FDSLWDOLVW�UHODWLRQ�RI�SURGXFWLRQ��PDLQO\�LQ�%UD]LO��KDYH�PDGH�WKH
VRFLDO�VFLHQFHV�WR�WKLQN�RYHU�WKHLU�DQDO\VHV�UHODWHG�WR�WKHVH�PDWWHUV�

.(<�:25'6��*OREDOL]DWLRQ��&HQWUDOLW\�RI�/DERU��)OH[LELOLW\��&RQWUDFWRU�
����������������������������6RFLHWDO�DQG�$QDO\WLFDO�&ULVHV�

��(VSHFLDOLVWD�HP�6RFLRORJLD�H�6RFLRORJLD�GD�(GXFDomR��8(/���0HVWUH�HP�6RFLRORJLD�3ROtWLFD��8)35��
'RXWRUDQGD�HP�&LrQFLDV�6RFLDLV��81,&$03���3URIHVVRUD�GH�)XQGDPHQWRV�6yFLR�DQWURSROyJLFRV
GD�(GXFDomR��QR�,QVWLWXWR�6XSHULRU�GH�(GXFDomR�0mH�GH�'HXV�GH�/RQGULQD�
(�PDLO��DQJHOODPDULD#SRS�FRP�EU
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$�JOREDOL]DomR�HFRQ{PLFD�HYLGHQFLRX�FRP�PDLV�LQWHQVLGDGH�RV�QRYRV�PHFD�
QLVPRV�LGHROyJLFR�SROtWLFRV�H�HFRQ{PLFRV�XWLOL]DGRV�SHOR�FDSLWDO�SDUD�LQWHQVLILFDU
D�SURGXomR�H��DR�PHVPR�WHPSR��VXIRFDU�D�RUJDQL]DomR�GRV�WUDEDOKDGRUHV��$WUDYpV
GH� HVWUDWpJLDV� GH� UHWURDOLPHQWDomR� GR� FDSLWDO�� WDLV� FRPR�� D� WHUFHLUL]DomR�� D
IOH[LELOL]DomR�� D� LQIRUPDOLGDGH�� D�EXVFD�SRU�PmR�GH�REUD�EDUDWD��R�FRQWUROH�GH
TXDOLGDGH��HQWUH�RXWUDV��HOD�FRODERURX�SDUD�R�DXPHQWR�GD�SUHFDUL]DomR��GD�H[SOR�
UDomR�GR�WUDEDOKR�H�GR�WUDEDOKDGRU�EUDVLOHLUR�

&RP�R�LQFUHPHQWR�GD�H[SRUWDomR��HPSUHViULRV�GH�YiULRV�VHWRUHV��YrP�LQYHV�
WLQGR�HP�DJLOLGDGH�H�DXPHQWR�GR�YROXPH�GH�SURGXomR�SDUD�SRGHU�DWHQGHU�j�GH�
PDQGD�H[WHUQD��3DUD�WDQWR��SULRUL]DP�D�DXWRPDomR��HPSUHJDQGR�FDGD�YH]�PHQRV
SHVVRDV��RX�VHMD��LQYHVWHP�HP�DWLYLGDGHV�GH�FDSLWDO�LQWHQVLYR�FRP�SRXFRV�WUDED�
OKDGRUHV�TXDOLILFDGRV�

�,VVR�QRV�OHYD�D�SHQVDU�TXH�D�JOREDOL]DomR�DWLQJH�LQ~PHUDV�TXHVW}HV�VRFL�
DLV��VREUHWXGR�DTXHODV�TXH�VH�UHIHUHP�DR�WUDEDOKDGRU�H�DR�WUDEDOKR��H�PDLV��TXH
D� UDL]� GRV� SULQFLSDLV� SUREOHPDV� VRFLDLV� YLYHQFLDGRV� SHORV�PHVPRV� WHP� VXD
RULJHP� QR� PRGR� GH� SURGXomR� FDSLWDOLVWD� TXH�� DSHVDU� GDV� FULVHV� H� GDV
UHWURDOLPHQWDo}HV� VRIULGDV��PDQWpP� LQDOWHUDGD� D� VXD� EDVH� H[SORUDWyULD�� 3R�
UpP��p�SRVVtYHO�SHQVDU�TXH�Ki�IRUPDV�GH�LQWHUYHQomR�SROtWLFR�VRFLDO��FXOWXUDO�H
HFRQ{PLFD�QHVWH�SURFHVVR�

$�DWXDOLGDGH�GD�FDWHJRULD�WUDEDOKR

&RP�D�LQIOXrQFLD�PDFLoD�GRV�FRPSXWDGRUHV�H�GRV�VRIWZDUHV��SDVVDPRV�D
SUHVHQFLDU�GLVFXUVRV�TXH�WHQWDP�SURYDU�TXH�HQWUDPRV��FRP�D�JOREDOL]DomR��HP
XP�PXQGR� RQGH� QmR�PDLV� H[LVWLUmR� WUDEDOKDGRUHV�� 3HWHU� 'UXFNHU� �DSXG�
%(572/,12�� ������ S����� DMXGD� D� LOXVWUDU� EHP� D� YR]� LGHROyJLFD� GR
HPSUHVDULDGR�QHVVH�PRPHQWR��³2�GHVDSDUHFLPHQWR�GD�PmR�GH�REUD�FRPR�ID�
WRU�FKDYH�GD�SURGXomR�HPHUJLUi�FRPR�R�FUtWLFR�DVVXQWR�SHQGHQWH�GD�VRFLHGDGH
FDSLWDOLVWD�´

6REUH�HVVH�VXSRVWR�ILP�GR�WUDEDOKR��)5,*2772�DILUPD�TXH�R�JUDX�GH�H[WUD�
omR�GD�PDLV�YDOLD�FRQWLQXD�YRUD]�H�R�TXH�VH�OLEHUD�QmR�p�R�WHPSR�OLYUH��PDV�WHPSR
GH�GHVHPSUHJR��GH�WUDEDOKR�SUHFiULR�H�GH�DXPHQWR�GH�VREUDQWHV��³1D�WHVH�GR�PHU�
FDGR�DXWR�UHJXODGR�Ki�FRQVXPLGRUHV�VREHUDQRV�TXH�OLYUHPHQWH�WRPDP�VXDV�GHFL�
V}HV�RWLPL]DGDV��1D�SHUVSHFWLYD�GR�SyV�PRGHUQLVPR��QR�OLPLWH��FDGD�XP�p�VXD
WHRULD��p�VXD�XWRSLD�H�p�VHX�SURMHWR�KLVWyULFR�´��������S�����
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1HVVH�VHQWLGR��WDPEpP�GL]�$QWXQHV��DSXG�%(572/,12��������S�����

³6XSRU�D�JHQHUDOL]DomR�GHVVD�WHQGrQFLD��D�VXEVWLWXLomR�GD�PmR�
GH�REUD�SRU�PiTXLQDV��VRE�R�FDSLWDOLVPR�FRQWHPSRUkQHR�±�QHOH
LQFOXtGR�R�HQRUPH�FRQWLQJHQWH�GH�WUDEDOKDGRUHV�GR�7HUFHLUR
0XQGR�±� VHULD�XP�HQRUPH�GHVSURSyVLWR�H� DFDUUHWDULD� FRPR
FRQVHT�rQFLD�LQHYLWiYHO�D�SUySULD�GHVWUXLomR�GD�HFRQRPLD�GH
PHUFDGR��SHOD�LQFDSDFLGDGH�GH�LQWHJUDOL]DomR�GR�SURFHVVR�GH
DFXPXODomR�GR�FDSLWDO��1mR�VHQGR�QHP�FRQVXPLGRUHV��QHP
DVVDODULDGRV��RV�URE{V�QmR�SRGHULDP�SDUWLFLSDU�GR�PHUFDGR��$
VLPSOHV�VREUHYLYrQFLD�GD�HFRQRPLD�FDSLWDOLVWD�HVWDULD��GHVVH
PRGR��FRPSURPHWLGD�´

0DU[��HP�2�&DSLWDO���DSXG�%(572/,12��������S�����Mi�KDYLD�SUHYLVWR�HV�
WDV�PXGDQoDV�

³6RE�VXD�IRUPD�PiTXLQD�>���@�R�PHLR�GH�WUDEDOKR�VH�WRUQD�LPH�
GLDWDPHQWH�R�FRQFRUUHQWH�GR�WUDEDOKDGRU��$�PiTXLQD�FULD�XPD
SRSXODomR�VXSpUIOXD�� LVWR�p�� LQ~WLO�SDUD�DV�QHFHVVLGDGHV�PR�
PHQWkQHDV�GD�H[SORUDomR�FDSLWDOLVWD�>���@�HP�GHWHUPLQDGR�JUDX
GH�GHVHQYROYLPHQWR��XP�SURJUHVVR�H[WUDRUGLQiULR�QD�SURGX�
omR�SRGH�VHU�DFRPSDQKDGR�GH�XPD�GLPLQXLomR�QmR�Vy�UHODWLYD
FRPR�DEVROXWD�GR�Q~PHUR�GH�RSHUiULRV�HPSUHJDGRV�´

0$5;�H�(1*(/6��������WDPEpP�Mi�KDYLDP�GHPDUFDGR��QR�0DQLIHVWR�GR
3DUWLGR�&RPXQLVWD��TXH�D�EXUJXHVLD�QmR�SRGH�H[LVWLU�VHP�UHYROXFLRQDU�FRQWLQXD�
PHQWH�RV�LQVWUXPHQWRV�GH�SURGXomR��H��SRU�FRQVHJXLQWH��DV�UHODo}HV�GH�SURGXomR�

3RUWDQWR��GLIHUHQWH�GH�FRPR�SRQWXD�&ODXV�2))(����������GH�TXH�D�HVIHUD�GR
WUDEDOKR�H�GD�SURGXomR�SHUGHX�VXD�FDSDFLGDGH�GH�HVWUXWXUDomR�H�GH�RUJDQL]DomR�
OLGHUDQGR��GHVWH�PRGR��QRYRV�FDPSRV�GH�DomR��PDUFDGRV�SRU�QRYRV�DWRUHV�H�SRU
XPD�QRYD�UDFLRQDOLGDGH���D�FHQWUDOLGDGH�GR�WUDEDOKR�H�GD�SURGXomR�DLQGD�VH�FRQV�
WLWXL�HP�XP�IDWR�VRFLROyJLFR�IXQGDPHQWDO�SDUD�RV�VRFLyORJRV�FRQWHPSRUkQHRV�

1mR�FRPSDUWLOKDPRV�FRP�2))(��������GD�LGpLD�GH�TXH�R�WUDEDOKR�WHP�VH
WRUQDGR�REMHWLYDPHQWH�GLVIRUPH�H�VXEMHWLYDPHQWH�SHULIpULFR��H�QHP�FRP�D�DILUPD�
omR�GH�TXH�D�FXOWXUD�FRJQLWLYD�QmR�HVWi�PDLV�UHODFLRQDGD�SULPHLUDPHQWH�FRP�R
GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWLYDV�

'D�PHVPD�IRUPD��TXHVWLRQDPRV�D�WHRULD�GH�+DEHUPDV�TXDQGR�GHVFUHYH�D
GLQkPLFD�GDV� VRFLHGDGHV�PRGHUQDV��QmR�FRPR�XP�DQWDJRQLVPR�HQUDL]DGR�QD
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HVIHUD�GD�SURGXomR��PDV�FRPR�XPD�FROLVmR�HQWUH�RV�VXEVLVWHPDV�GH�DomR�UDFLR�
QDO�LQWHQFLRQDO��PHGLDGRV�SHOR�GLQKHLUR�H�SHOR�SRGHU��GH�XP�ODGR��H�XP�PXQGR�
GD�YLGD�FRWLGLDQD��TXH�UHVLVWH�REVWLQDGDPHQWH�D�HVWHV�VLVWHPDV��GH�RXWUR��(P�XP
RXWUR�JUXSR�GH�DQiOLVH��SRGHPRV�FLWDU��SDUD�ILQV�GH�FRQWHVWDomR��DV�WHRULDV�VRFL�
ROyJLFDV�GH�)RXFDXOW��GH�7RXUDLQH�H�GH�*RU]��GH�TXH�D�IiEULFD�QmR�p�R�FHQWUR�GH
UHODo}HV�GH�GRPLQDomR��QHP�R�ORFDO�GRV�PDLV�LPSRUWDQWHV�FRQIOLWRV�VRFLDLV��TXH
RV�SDUkPHWURV�VRFLDLV�H�HFRQ{PLFRV�GR�GHVHQYROYLPHQWR�VRFLDO�IRUDP�VXEVWLWX�
tGRV�SRU�XPD�DXWRSURJUDPDomR�GD�VRFLHGDGH��H�TXH��QDV�VRFLHGDGHV�RFLGHQWDLV�
WRUQRX�VH�DOWDPHQWH�HQJDQRVR�HTXLSDUDU�R�GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWL�
YDV�H�D�HPDQFLSDomR�KXPDQD�

$�6RFLRORJLD�GH�*RU]�WDPEpP�SDUHFH�QmR�H[SOLFDU�DV�DWXDLV�PXGDQoDV
RFRUULGDV�QR�PXQGR�GR�WUDEDOKR��*RU]�FRQVLGHUD��SRU�H[HPSOR��TXH�R�WUDEDOKR
GHL[RX��Ki�PXLWR�WHPSR��GH�ID]HU�SDUWH�GD�OLEHUGDGH�GR�KRPHP�RX�GD�VXD�LGHQ�
WLILFDomR�FRP�VXD�DWLYLGDGH�H�SDVVRX�SDUD�R�UHLQR�GD�QHFHVVLGDGH��1D�VXD�SHUV�
SHFWLYD��R�QHRSUROHWiULR�SDVVRX�D�VHU�GHWHUPLQDGR�SHOR�WUDEDOKR�TXH�³���QmR
SHUWHQFH�DRV�LQGLYtGXRV�TXH�R�H[HFXWDP�H�QmR�p�D�VXD�DWLYLGDGH�SUySULD��SHU�
WHQFH�DR�DSDUHOKR�GH�SURGXomR�VRFLDO��p�UHSDUWLGR�H�SURJUDPDGR�SRU�HVVH�DSD�
UHOKR�H�SHUPDQHFH�H[WHUQR�DRV�LQGLYtGXRV�DRV�TXDLV�VH�LPS}H�´��*25=�������
S�����

1D�YLVmR�GR�DXWRU�GR�SUHVHQWH�HQVDLR��D�OLEHUWDomR�GR�SUROHWiULR��GLIXQGLGD
SRU�0DU[��WRUQD�VH�LPSRVVtYHO��SHOR�IDWR�GH�R�SUROHWiULR�SyV�LQGXVWULDO�QmR�HQFRQ�
WUDU�QR�WUDEDOKR�VRFLDO�D�IRQWH�GH�VHX�SRGHU�SRVVtYHO�FRPR�Yr�QHOH��D�UHDOLGDGH�GR
SRGHU�GRV�DSDUHOKRV�H�GH�VHX�SUySULR�QmR�SRGHU��*25=��������S������1HVVD�SHUV�
SHFWLYD��R�WUDEDOKR��D�FDGD�GLD��SDVVD�D�VHU�H[WHULRU�DR�KRPHP��DOLHQD�H�LQYHUWH�VXD
UHODomR�FRP�R�KRPHP��DR�LQYpV�GH�H[LVWLU�SDUD�R�KRPHP��R�KRPHP�SDVVD�D�H[LVWLU
D�SDUWLU�GHOH��WRUQDQGR�VH�VHX�GHSHQGHQWH�H�HVFUDYR�

3DUD�*25=��D�HYROXomR�WHFQROyJLFD�QmR�VH�DSUHVHQWD�FRPR�PDQHLUD�GH�XPD
DSURSULDomR�GH�SURGXomR�VRFLDO�SHORV�SURGXWRUHV�H��VLP��FDPLQKD�QR�VHQWLGR�GH
XPD�DEROLomR�GRV�SURGXWRUHV�VRFLDLV��GH�XPD�PDUJLQDOL]DomR�GR�WUDEDOKR�VRFLDO�
PHQWH�QHFHVViULR�VRE�R�HIHLWR�GD�UHYROXomR�LQIRUPiWLFD��������S�����

�2�WUDEDOKR�SURGXWLYR�QmR�HVWi�HP�H[WLQomR�H�QHP�D�FODVVH�WUDEDOKDGRUD��SUR�
OHWDULDGR����e�YHUGDGH�TXH�R�WUDEDOKR�SDVVRX�SRU�GLYHUVDV�PHWDPRUIRVHV��2�WUDED�
OKR��DR�ORQJR�GDV�GpFDGDV��VH�UHRUJDQL]D�H�VH�UHDGDSWD�DRV�SURFHVVRV�H�PRGRV�GH
SURGXomR�LPSODQWDGRV�SHOR�FDSLWDOLVPR��IDYRUHFHQGR�VXD�PDQXWHQomR�

&RPR�H[SOLFD�$1'5$'(�),/+2��R�WUDEDOKR�p�XPD�H[SUHVVmR�IXQGDQWH�GR
KRPHP��3HOR�WUDEDOKR��R�KRPHP�SRWHQFLDOL]D�R�FDPLQKR�GD�KXPDQL]DomR�H�SURMH�
WD�VHX�IXWXUR�HP�XPD�QRYD�IRUPD�GH�VRFLDELOLGDGH��2�DXWRU�LQYHVWLJD�R�WUDEDOKR
FRPR�DomR�WUDQVIRUPDGRUD�GDV�UHDOLGDGHV��HP�XPD�UHVSRVWD�DRV�GHVDILRV�GD�QDWX�
UH]D��UHODomR�GLDOpWLFD�HQWUH�WHRULD�H�SUiWLFD��3HOR�WUDEDOKR��HQWHQGH��³���R�KRPHP
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VH�DXWRSURGX]��DOWHUDQGR�VXD�YLVmR�GH�PXQGR�H�GH�VL�PHVPR��GR�PXQGR�HFRQ{PL�
FR�� SROtWLFR� H� VRFLDO�� FRP� SHUVSHFWLYDV� pWLFDV� H� GLUHLWRV� HFRQ{PLFRV� GH
KXPDQL]DomR�´��������S�����

6mR�LQ~PHURV�RV�WLSRV�DWXDLV�GH�WUDEDOKR�D�VHUHP�HVWXGDGRV��'R�PHVPR�PRGR�
QRYDV�FRQGLo}HV�GH�WUDEDOKR�YmR�VHQGR�GHILQLGDV�H�LQVWLWXtGDV�SRU�LQWHUPpGLR�GR
GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��GH�DFRUGR�FRP�RV�LQWHUHVVHV��HFRQ{PL�
FR�SROtWLFRV��2�VLJQLILFDGR�GR�WUDEDOKR�DSUHVHQWD�VHXV�WHUPRV�LPSRVWRV�SRU�GHWHU�
PLQDGR�WLSR�GH�SURGXomR��&RPR�PRVWUD�$1781(6���������R�WUDEDOKR�GHPRQVWUD
KRMH�IRUPDV�FRQWHPSRUkQHDV�GH�YLJrQFLD��QRYD�FRQILJXUDomR�GH�FODVVH�WUDEDOKD�
GRUD��LQRYDGDV�IRUPDV�GH�LQWHUSHQHWUDomR�HQWUH�DV�DWLYLGDGHV�SURGXWLYDV�H�DV�LP�
SURGXWLYDV��HQWUH�R�VLVWHPD�IDEULO�H�GH�VHUYLoRV��HQWUH�DV�ODERUDWLYDV�H�GH�FRQFHS�
omR�H�HQWUH�R�FRQKHFLPHQWR�FLHQWtILFR�

&RQWLQXD�VHQGR�IHQ{PHQR�SHUWLQHQWH�jV�&LrQFLDV�6RFLDLV�D�FHQWUDOLGDGH�GR
PXQGR�GR�WUDEDOKR�H�D�SRVLWLYLGDGH�GR�WUDEDOKR�QD�YLGD�KXPDQD��DSHVDU�GDV�SUR�
IXQGDV�PXGDQoDV�TXH�RFRUUHP�HP�VHX�FRQWH~GR��GLYLVmR�H�UHODomR��DR�ORQJR�GR
SURFHVVR�SURGXWLYR�GR�VLVWHPD�FDSLWDOLVWD�

3DUHFH�QmR�WHU�RFRUULGR�DLQGD�D�WmR�SURSDJDGD�VXEVWLWXLomR�GR�WUDEDOKR�SHOD
FLrQFLD��RX�D�VXEVWLWXLomR�GD�SURGXomR�GH�PHUFDGRULDV�SHOD�HVIHUD�GD�FRPXQLFD�
omR��GD�LQIRUPDomR��2�QHROLEHUDOLVPR�H�D�UHHVWUXWXUDomR�SURGXWLYD�QD�HUD�GD�DFX�
PXODomR�IOH[tYHO�VmR�UHVSRVWDV�GDGDV�SHOR�FDSLWDOLVPR�SDUD�WHQWDU�VDQDU�DV�FULVHV
SRU�HOH�PHVPR�JHUDGDV��6mR�FRQVHT�rQFLDV�GHVVD�UHWURDOLPHQWDomR�GR�FDSLWDO��R
DXPHQWR�GD�H[SORUDomR�H�GD�MRUQDGD�GH�WUDEDOKR��R�GHVHPSUHJR�HVWUXWXUDO��R�WUDED�
OKR�SUHFDUL]DGR�H�D�SUHRFXSDomR�H[WUHPDGD�FRP�D�SURGXomR�GH�PHUFDGRULDV��GH�
JUDGDQGR�FDGD�GLD�PDLV�D�UHODomR�HQWUH�R�KRPHP�H�D�QDWXUH]D��$1781(6��������

$�QRYD�OyJLFD�GR�VLVWHPD�SURGXWRU�GH�PHUFDGRULDV�YHP�FRQYHUWHQGR�D�FRQ�
FRUUrQFLD�H�D�EXVFD�SHOD�SURGXWLYLGDGH�HP�XP�SURFHVVR�GHVWUXWLYR�TXH�WHP�JHUDGR
XPD�LPHQVD�SUHFDUL]DomR�GR�WUDEDOKR�H�R�DXPHQWR�PRQXPHQWDO�GR�H[pUFLWR�LQGXV�
WULDO�GH�UHVHUYD��9LYHPRV�DWXDOPHQWH�GLDQWH�GH�XP�TXDGUR�FUtWLFR�QR�TXH�GL]�UHV�
SHLWR�DR�PXQGR�GR� WUDEDOKR�H�j� OyJLFD�GR�FDSLWDO�� FDUDFWHUL]DQGR�� HQWUH�RXWURV
SUREOHPDV��IRUPDV�FRQFUHWDV�GH��GHV�VRFLDOL]DomR�KXPDQD�H�GH�IHWLFKL]DomR�GDV
IRUPDV�GH�UHSUHVHQWDo}HV�YLJHQWHV��,GHP��������S�����

&RPR�EHP�PRVWUD�$1781(6���������D�FULVH�GD�VRFLHGDGH�GR�WUDEDOKR�DEV�
WUDWR��TXH�FULD�YDORUHV�GH�WURFD��QmR�SRGH�VHU�HQWHQGLGD�FRPR�D�FULVH�TXH�LQYLDELOL]D
R�WUDEDOKR�FRPR�IRQWH�SULPHLUD��SRQWR�GH�SDUWLGD�GH�XPD�VRFLHGDGH�HPDQFLSDGD�

3HQVDPRV�TXH�R�WUDEDOKR��FRPR�WDPEpP�DILUPD�&$67(/��FRQWLQXD�VHQGR
XPD�UHIHUrQFLD�QmR�Vy�HFRQRPLFDPHQWH��PDV�WDPEpP�SVLFROyJLFD��FXOWXUDO�H�VLP�
EROLFDPHQWH�GRPLQDQWH��FRPR�SURYDP�DV�UHDo}HV�GRV�TXH�QmR�R�WrP��������S������
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1HROLEHUDOLVPR��JOREDOL]DomR�H�DOJXPDV�PXGDQoDV�QR�PXQGR�GR�WUDEDOKR

1RVVD�LQWHQomR�PHWRGROyJLFD�p�UHSHQVDU��QHVWH�LWHP��DOJXQV�GRV�LPSDFWRV�GD
JOREDOL]DomR�H�GR�QHROLEHUDOLVPR�VREUH�R�PXQGR�GR�WUDEDOKR��6DEHPRV��SRUpP�
TXH��QHVWD�EUHYtVVLPD�UHWRPDGD�KLVWyULFR�VRFLROyJLFD��VDFULILFDUHPRV�D�DQiOLVH�VREUH
DV�WUDQVIRUPDo}HV�QR�PXQGR�GR�WUDEDOKR��TXH�VH�HIHWXDP�QR�SURFHVVR�GH�PXGDQ�
oDV��SRU�H[HPSOR��GR�VLVWHPD�IRUGLVWD�QRUWH�DPHULFDQR�DR�SyV�WR\RWLVPR�MDSRQrV�

3DUD�LQLFLi�OR��OHPEUDPRV�TXH��HP�IDFH�GD�FULVH�HQIUHQWDGD�SHOR�PRGR�GH
SURGXomR� FDSLWDOLVWD�� QR� ILQDO� GR� VpFXOR�;;�� D� SROtWLFD� QHROLEHUDO� GHVSRQWD� GH
IRUPD�D�GHIHQGHU�OHLV�HVWULWDPHQWH�PHUFDGROyJLFDV��DFHQDQGR�FRP�R�ILP�GR�(VWD�
GR�GH�%HP�(VWDU�6RFLDO��GD�HVWDELOLGDGH�GH�HPSUHJR��FRP�R�QDVFLPHQWR�GR�(VWD�
GR�0tQLPR��FRP�R�FRUWH�DEUXSWR�GDV�GHVSHVDV�SUHYLGHQFLiULDV�H�JDVWRV�HP�JHUDO
FRP�DV�SROtWLFDV�VRFLDLV��6,/9$��������S�����

)XQGDPHQWDO��PDV�QmR�XQtYRFD��D�WHVH�QHROLEHUDO�IXQGD�VH�HP�DOJXPDV�SRV�
WXUDV�GH�DomR�� WDLV�FRPR��D� UHWLUDGD�GR�(VWDGR�GD�HFRQRPLD��D� LGpLD�GR�(VWDGR
0tQLPR��D�UHVWULomR�GRV�JDQKRV�GH�SURGXWLYLGDGH�H�JDUDQWLDV�GH�HPSUHJR�H�HVWDEL�
OLGDGH�GH�HPSUHJR��D�YROWD�GDV� OHLV�GH�PHUFDGR�VHP�UHVWULo}HV��R�DXPHQWR�GDV
WD[DV�GH�MXURV�SDUD�DXPHQWDU�D�SRXSDQoD�H�DUUHIHFHU�R�FRQVXPR��D�GLPLQXLomR�GRV
LPSRVWRV�VREUH�R�FDSLWDO�H�GLPLQXLomR�GRV�JDVWRV�H�UHFHLWDV�S~EOLFDV�H��FRQVHT�HQ�
WHPHQWH��GRV�LQYHVWLPHQWRV�HP�SROtWLFDV�VRFLDLV��)5,*2772��������S�����

1HVVH� FRQWH[WR�� R�(VWDGR� DVVXPH� XP�SDSHO� DEVWHQFLRQLVWD�� D� EXUJXHVLD
PRQRSROLVWD� p� IDYRUHFLGD�� R�(VWDGR� UHGX]LGR� FHGH� HVSDoR� SDUD� DV� HPSUHVDV
PXOWLQDFLRQDLV�H�HVWDV�SDVVDP�D�H[HUFHU�XP�FRQWUROH�VHP�SDUDOHOR�VREUH�RV�UHFXU�
VRV�JOREDLV��D�PmR�GH�REUD�H�RV�PHUFDGRV��5,).,1��������

6HJXQGR�72/('2��������S������R�QHROLEHUDOLVPR�H[LVWHQWH�QmR�p�VHQmR�R
(VWDGR�GR�JUDQGH�FDSLWDO�TXH��SRU�PHLR�GD�GHUURWD�GD�FODVVH�RSHUiULD��LPS{V�UXSWX�
UDV�RX�OLPLWDo}HV�DRV�SDFWRV�FRUSRUDWLYRV�GR�SyV�JXHUUD��LPSODQWRX�XPD�QRYD�GLV�
FLSOLQD�IDEULO�H�XPD�DXVWHULGDGH�VDODULDO��WDPEpP�QRV�JDVWRV�VRFLDLV��GHVFRQWDQGR
VREUH�RV� WUDEDOKDGRUHV�RV�FXVWRV�GDV�FULVHV��$�SROtWLFD�QHROLEHUDO�DGRWDGD�SHOR
VLVWHPD�FDSLWDOLVWD�DSUHVHQWD�D�HFRQRPLD�FRPR�YiOYXOD�PHVWUD�GD�YLGD�KXPDQD�
HVWDEHOHFHQGR�YDORUHV�H�QHFHVVLGDGHV�LQGHSHQGHQWHPHQWH�GR�FDUiWHU��GH�PRGR�D
GHWHUPLQDU�D�LGHQWLGDGH�VRFLDO�H��SULQFLSDOPHQWH��SHVVRDO�GR�KRPHP�

1RYDPHQWH�VmR�SURFHVVDGDV�PXGDQoDV�QD�LGHQWLGDGH�SHVVRDO�GR�QRYR�WLSR
GH�WUDEDOKDGRU�TXH�VH�TXHU�FRQVWLWXLU��(VVH�SURFHVVR�³���PDVFDUD�H�IHWLFKL]D��DO�
FDQoD�FUHVFLPHQWR�PHGLDQWH�D�GHVWUXLomR�FULDWLYD��FULD�QRYRV�GHVHMRV�H�QHFHVVLGD�
GHV��H[SORUD�D�FDSDFLGDGH�GR�WUDEDOKR�H�GR�GHVHMR�KXPDQRV��WUDQVIRUPD�HVSDoRV�H
DFHOHUD�R�ULWPR�GD�YLGD�´��+$59(<��������S������

e�QHVVH�TXDGUR�� WRWDOPHQWH�RSUHVVRU�SDUD�R� WUDEDOKDGRU��TXH��D�SDUWLU�GRV
DQRV�����SDVVDPRV�D�YLYHQFLDU�XPD�IOH[LELOL]DomR�DLQGD�PDLRU�GD�SURGXomR��2
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WHUPR�JOREDOL]DomR�UHODFLRQD�VH�DJRUD�D�XP�IHQ{PHQR�HFRQ{PLFR�TXH�DSUHVHQWD�D
LPDJHP�GH�XPD�~QLFD�HFRQRPLD��GH�XP�~QLFR�LQWHUHVVH��(P�VHX�QRPH��³���D�PRYL�
PHQWDomR� LQWHUQDFLRQDO� GRV� FDSLWDLV� p� OLEHUDGD�� R� VHWRU� S~EOLFR� SURGXWLYR� p
SULYDWL]DGR�RX�GHVPDQWHODGR�H�D�SROtWLFD�PRQHWiULD�SULRUL]D�D�HVWDELOLGDGH�GRV
SUHoRV�HP�GHWULPHQWR�GR�FUHVFLPHQWR�HFRQ{PLFR�´��6,1*(5��������S������

6HJXQGR�6LQJHU��R�H[FHVVR�GH�RIHUWD�GH�IRUoD�GH�WUDEDOKR�VRODSD�QHVVH�PR�
PHQWR�DV�RUJDQL]Do}HV�VLQGLFDLV�H�FRQIHUH�DSDUHQWH�FUHGLELOLGDGH�j�WHVH�OLEHUDO�GH
TXH� WRGDV�DV�FRQTXLVWDV� OHJDLV�GH�GLUHLWRV� WUDEDOKLVWDV�FDXVDP�D�GLPLQXLomR�GD
GHPDQGD�SRU�WUDEDOKR�DVVDODULDGR��&RP�D�LQWURGXomR�GD�WHFQRORJLD�QR�PXQGR�GR
WUDEDOKR��YiULDV�DOWHUDo}HV�VH�HIHWLYDP�DR�ORQJR�GR�SURFHVVR�PHGLDQWH�UHODo}HV�GH
SURGXomR��SRVVLELOLWDQGR�TXH�XPD�QRYD�RUGHP�VRFLDO� VH�SURPRYD�H�DGHQWUH�QD
YLGD�GD�VRFLHGDGH��$�WHFQRORJLD�IDYRUHFH�D�UHFRQILJXUDomR�GH�YDORUHV�SHVVRDLV�H
HVWUXWXUDLV�GD�VRFLHGDGH�

$� WHFQRORJLD� H� D� FLrQFLD� HVFRQGHP�DV� UHODo}HV� VRFLDLV�TXH�DV�SURGX]HP�
LPSRQGR�XP�QRYR�WLSR�GH�RUJDQL]DomR�GR�WUDEDOKR��7UDoDQGR�XP�SDUDOHOR�HQWUH�DV
SULPHLUDV� WHFQRORJLDV� LQGXVWULDLV�H�DV�QRYDV��EDVHDGDV�QR�FRPSXWDGRU��SRGH�VH
DILUPDU�TXH�DPEDV� VXEVWLWXtUDP�SDUFLDOPHQWH�R� WUDEDOKDGRU��TXHU� WURFDQGR� VXD
IRUoD�PXVFXODU�SRU�PiTXLQDV��TXHU�VXEVWLWXLQGR�D�SUySULD�PHQWH�KXPDQD��FROR�
FDQGR�PiTXLQDV´�LQWHOLJHQWHV´�QR�OXJDU�GRV�VHUHV�KXPDQRV�HP�WRGD�D�HVFDOD�GH
DWLYLGDGH�HFRQ{PLFD��5,).,1��������S����

$�FDWHJRULD�QmR�WUDEDOKR�VXUJH�QR�PRPHQWR�HP�TXH�SDVVD�D�VH�ID]HU�SUHVHQ�
WH�R�GHVHPSUHJR�WHFQROyJLFR��$�HOLPLQDomR�GH�YiULDV�IUHQWHV�GH�WUDEDOKR�H�VXD
QmR�VXEVWLWXLomR�p�XP�GRV�UHVXOWDGRV�GR�DYDQoR�WHFQROyJLFR��1HVVH�TXDGUR�GHWHU�
PLQDGR�SRU�TXHVW}HV�HFRQ{PLFDV�H�SROtWLFDV��DSHQDV�TXHP�SRVVXL�TXDOLILFDomR
SURILVVLRQDO�FRQVHJXH�HVSDoR�GH�DWXDomR��PHVPR�OHPEUDQGR�TXH�HVVH�PHUFDGR
QmR�JDUDQWH�WUDEDOKR�SDUD�WRGRV�DTXHOHV�TXH�DGHUHP�j�FDSDFLWDomR�H�IOH[LELOL]DomR
GRV�FRQKHFLPHQWRV��1HVVH�FRQWH[WR��FRQFHLWRV�FRPR�JOREDOL]DomR��IOH[LELOL]DomR�
UHHQJHQKDULD��QRYD�JHVWmR��TXDOLGDGH�WRWDO��WUDEDOKR�HQULTXHFLGR��FLFORV�GH�FRQ�
WUROH�GH�TXDOLGDGH�VH�WUDGX]HP�SRU�PpWRGRV�TXH�EXVFDP�RWLPL]DU�WHPSR��HVSDoR�
HQHUJLD��PDWpULD�H�WUDEDOKR�YLYR��SURSRUFLRQDQGR�R�DXPHQWR�GD�SURGXWLYLGDGH��D
TXDOLGDGH�GRV�SURGXWRV�

(P�UHODomR�j�TXDOLGDGH�WRWDO��HOD�DSUHVHQWD�FRPR�SULQFtSLRV�D�QHJDomR�GD
GXUDELOLGDGH�GDV�PHUFDGRULDV��SHOD�UHGXomR�GD�YLGD�GRV�SURGXWRV��IDYRUHFHQGR�R
GHVSHUGtFLR�H�D�GHVWUXWLYLGDGH��2�SURFHVVR�GH�TXDOLGDGH�WRWDO�p�XP�SURFHVVR�GH
RUJDQL]DomR�GR� WUDEDOKR�� FXMD� ILQDOLGDGH� HVVHQFLDO�� UHDO�� p� D� LQWHQVLILFDomR�GDV
FRQGLo}HV�GH�H[SORUDomR�GD�IRUoD�GH�WUDEDOKR��$1781(6��������S�����

(VVH�SURMHWR�GH�UHFXSHUDomR�GD�KHJHPRQLD�DWLQJH�DV�PDLV�GLYHUVDV�HVIHUDV
GD�VRFLDELOLGDGH��H[DFHUEDQGR�R�LQGLYLGXDOLVPR�FRQWUD�DV�IRUPDV�GH�VROLGDULHGDGH
H�DWXDomR�FROHWLYD�H�VRFLDO��RFXOWDQGR�D�GRPLQDomR�SROtWLFD��&RPR�EHP�PRVWUD
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',$6��������S������QDV�IRUPDo}HV�VRFLDLV�FDSLWDOLVWDV��D�QDWXUDOLGDGH�DSDUHQWH�GR
HFRQ{PLFR�RFXOWD�D�GRPLQDomR�SROtWLFD�H�LPSHGH�TXH�DV�FODVVHV�VXEDOWHUQDV�WR�
PHP�FRQVFLrQFLD�GHVVH�SURFHVVR�H�UHDOL]DP�D�FRQVWUXomR�GH�VXD�LGHQWLGDGH��GH
VHXV�SURMHWRV��6HJXQGR�R�PHVPR�DXWRU��QR�FDPSR�GH�IRUoDV�GR�(VWDGR�EXUJXrV�
WRGR�R� MRJR�DSDUHFH�FRPR�VH�GDQGR�HQWUH� LQGLYtGXRV�JHQpULFRV��DEVWUDWRV�� VHP
KLVWRULFLGDGH��2�RFXOWDPHQWR�GD�GRPLQDomR�SROtWLFD�p�XPD�QHFHVVLGDGH�REMHWLYD�
$VVLP��D�DSDUrQFLD�GD�OLEHUGDGH�LQGLYLGXDO�p�IXQGDPHQWDO�SDUD�D�IOXLGH]�GD�IRUPD
GH�GRPLQDomR��R�TXH�WRUQD�SRVVtYHO�DSUHVHQWDU�D�OLEHUGDGH�GH�XPD�FODVVH�FRPR
VHQGR�D�GH�WRGDV�DV�GHPDLV��&RQWLQXD�R�DXWRU��SHOD�VXSUHVVmR�Pi[LPD�GD�OLEHUGDGH
�FRPSUD�YHQGD�GH�IRUoD�GH�WUDEDOKR� �H[SORUDomR���FULD�VH�D�LQGLYLGXDOLGDGH�SROt�
WLFD��SHUPLWLQGR�R�RFXOWDPHQWR�GD�RSUHVVmR��FRQVWUXomR�GR�FRQVHQVR���$ILQDO��FRPR
QRV�OHYD�D�SHQVDU�'LDV��D�OLEHUGDGH�GH�PHUFDGR��VRE�R�FDSLWDOLVPR��p�XPD�DSDUrQ�
FLD�QHFHVViULD�

&RP�D�OLEHUDOL]DomR�GRV�SURFHVVRV�GH�UHODo}HV�SROtWLFDV�H�LQGXVWULDLV��GXUDQ�
WH�R�ILQDO�GD�GpFDGD�GH�����QDV�IiEULFDV�EUDVLOHLUDV�SRGHPRV�REVHUYDU�D�LQWURGXomR
GH� XP�PRGHOR� GH� SURGXomR� ³PDLV� GHVHQYROYLGR´�� D� H[SUHVVmR� MXVW�LQ�WLPH
WD\ORUL]DGR�FKHJD�D�VHU�XVDGD�SRU�DOJXQV�SDUD�GHVFUHYHU�XPD�IiEULFD�SDUFLDOPHQWH
PRGHUQL]DGD�HP�TXH�DRV�WUDEDOKDGRUHV�HUDP�GDGDV�QRYDV�WDUHIDV��PDV�GHQWUR�GDV
TXDLV�HOHV�FRQWLQXDYDP�VRE�FRQGLo}HV�DOWDPHQWH�PRQLWRUL]DGDV�H�SUHVVLRQDGDV
�+803+5(<���������S�����H������

2V�HVWXGRV�VREUH�R�SURFHVVR�GH�H[SORUDomR�GR�H�QR�WUDEDOKR��WrP�VLGR�HQUL�
TXHFLGRV�SRU�GLYHUVRV�UHFRUWHV�H�DERUGDJHQV�QR�VHQWLGR�GH�H[SOLFLWDU�RV�PDLV�YDUL�
DGRV�HOHPHQWRV�TXH�LQWHUIHULUDP�H�LQWHUIHUHP�QHVVH�SURFHVVR��QmR�Vy�QR�%UDVLO�
PDV�HP�GLYHUVRV�SDtVHV�QR�PXQGR��0DV�SDUWLPRV�GD�SUHPLVVD�GH�TXH��SRU�PDLV
TXH�YLVXDOL]HPRV�VLJQLILFDWLYRV�LPSDFWRV�GD�JOREDOL]DomR�VREUH�R�PXQGR�GR�WUD�
EDOKR��FRQWLQXD�YLYD��SDUD�QyV��D�GHIHVD�GR�SUHVVXSRVWR�GH�TXH�HVWH� IHQ{PHQR
�WUDEDOKR��FRQWLQXD�VHQGR�FHQWUDO�jV�&LrQFLDV�6RFLDLV�

$�WtWXOR�GH�LOXVWUDomR��OHPEUDPRV�DV�SHVTXLVDV�GH�+,5$7$�H�35(7(&(,//(
��������2V�DXWRUHV�GLVFXWHP�RV�SULQFLSDLV�PRGHORV�WHyULFRV�GRV�HVWXGRV�VREUH�D
UHHVWUXWXUDomR� HFRQ{PLFD� QD� )UDQoD� H� DV� IRUPXODo}HV� DFHUFD� GD� H[FOXVmR�
SUHFDUL]DomR��IOH[LELOL]DomR�H�LQVHJXUDQoD�QR�H�GR�WUDEDOKR��6DOLHQWDP�TXH��DSHVDU
GR�FUHVFLPHQWR�GR�GHVHPSUHJR�H�GD�UHGXomR�GRV�SRVWRV�GH�WUDEDOKR��D�PDLRULD�GRV
SHVTXLVDGRUHV�IUDQFHVHV�UHDILUPD�D�FHQWUDOLGDGH�GR�WUDEDOKR�TXH��PHVPR�DXVHQWH�
FRQWLQXD�D�VHU�WRPDGR�FRPR�UHIHUrQFLD�QD�FRQVWUXomR�GDV�LGHQWLGDGHV�VRFLDLV��8P
GRV�SRQWRV�FHQWUDLV�GHVWDFDGRV�SHORV�DXWRUHV�p�D�³GXSOD�WUDQVIRUPDomR�GR�WUDEDOKR
DSDUHQWHPHQWH�SDUDGR[DO´��RX�VHMD��GH�XPD�SDUWH��RV�PRGHORV�GH�RUJDQL]DomR�H[L�
JHP�HVWDELOLGDGH�H�HQYROYLPHQWR�GRV�LQGLYtGXRV�QR�SURFHVVR�GH�WUDEDOKR��DXWRQR�
PLD�� LQLFLDWLYD�� UHVSRQVDELOLGDGH�� FRPXQLFDomR�� H�� GH� RXWUD�� RV� YtQFXORV
HPSUHJDWtFLRV�TXH�VH�WRUQDP�FDGD�YH]�PDLV�SUHFiULRV�H�LQVWiYHLV��2V�DXWRUHV�GHV�
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FREUHP�TXH��DWUiV�GHVVH�SDUDGR[R��Ki��QD�YHUGDGH��XPD�GHJUDGDomR�GDV�FRQGLo}HV
GH�WUDEDOKR�H�XPD�IRUWH�LQWHQVLILFDomR�GR�WUDEDOKR��RFDVLRQDQGR�VpULRV�SUREOHPDV
j�VD~GH��XPD�YH]�TXH�R�DSHOR�DR�VXEMHWLYLVPR�H�R�HQYROYLPHQWR�GR�WUDEDOKDGRU
QmR�R�SRXSDP�GH�VRIUHU�

1D�PHVPD�OLQKD�GH�SHQVDPHQWR��Ki�DV�SHVTXLVDV�GH�)5$1&2���������2
DXWRU�UHIRUoD�D�WHVH�GH�TXH�VH�HVWi�ORQJH�R�ILP�GR�WUDEDOKR�H�TXH�R�SURFHVVR�FUHV�
FHQWH�GH�SUHFDUL]DomR�GDV�FRQGLo}HV�GH� WUDEDOKR�GHFRUUH�GR�H[FHVVR��H�QmR�GD
IDOWD��GH�WUDEDOKR��6XDV�DWHQo}HV�VH�YROWDP��VREUHWXGR��jV�SHVTXLVDV�VREUH�R�.DURVKL
�PRUWH�V~ELWD�SRU�H[FHVVR�GH�WUDEDOKR��QR�-DSmR�

0HVPR�TXH�D�IOH[LELOL]DomR�H�D�SUHFDUL]DomR�GR�WUDEDOKR�VLQWHWL]HP�RV�GLYHU�
VRV�SURFHVVRV�GH� WUDQVIRUPDo}HV� H�GH� LQRYDo}HV�QR�kPELWR�GD�RUJDQL]DomR�GR
WUDEDOKR��GDV�SROtWLFDV�GH�JHVWmR�H�QR�FDPSR�GH�PHUFDGR�GH�WUDEDOKR��FRPR�IHQ{�
PHQRV�TXH�VH�PXQGLDOL]DUDP��WDLV�IHQ{PHQRV�DSUHVHQWDP�HVSHFLILFLGDGHV�QDFLR�
QDLV� H��PHVPR�� UHJLRQDLV��$V�PXWDo}HV�QR�PXQGR�GR� WUDEDOKR��GH� IRUPD�PDLV
DEUDQJHQWH��DIHWDP�DV�ORFDOLGDGHV��DV�RUJDQL]Do}HV�PHQRUHV��D�YLGD�UHDO�GRV�WUDED�
OKDGRUHV�HQYROYLGRV�GLIHUHQWHPHQWH��LQWHUIHULQGR�QR�SURFHVVR�UHDO�GH�WUDEDOKR��QD
QRYD� VRFLDELOLGDGH�� QD� LGHQWLGDGH�GH� FODVVH�� QD�QRYD� VROLGDULHGDGH� H�QD�PDLRU
LQWHQVLILFDomR�H[SORUDomR�GR�WUDEDOKDGRU�D��

1HVVH�SURFHVVR�GH�UHWURDOLPHQWDomR��GH�LQIHUrQFLD�GH�QRYRV�YDORUHV��FDSLWD�
OLVWDV��QD�VXEMHWLYLGDGH�GR�WUDEDOKDGRU��JHUD�VH��SURFHVVXDOPHQWH��XPD�VRFLDELOL�
GDGH�GHVHMiYHO�SHOR�FDSLWDO�

2�WUDEDOKDGRU�SDVVD�D�WHU�GLILFXOGDGH�KRMH�GH�VH�LGHQWLILFDU�HQTXDQWR�FODVVH�
WRUQD�VH�FRQIXVR�HQWUH�HPSUHJDGR�H�HPSUHHQGHGRU��HQWUH�WUDEDOKDGRU�WHUFHLUL]DGR
H�WUDEDOKDGRU�SHUPDQHQWH��Mi�TXH�HPSUHJD�RXWUDV�SHVVRDV�QR�IDEULFDomR�GRPpVWL�
FD��QD�PDLRULD�GDV�YH]HV��VHXV�SUySULRV�IDPLOLDUHV�H�DPLJRV�H�GLYLGH�R�DPELHQWH�GH
WUDEDOKR�FRP�FROHJDV�RULXQGRV�GRV�PDLV�GLIHUHQWHV�WLSRV�GH�FRQWUDWR��2�PHVPR
SDVVD�D�VH�DOLPHQWDU�FRP�XPD�HQJDQRVD�OLEHUGDGH�H�DXWRQRPLD��TXH�HVFRQGH�XPD
LGHRORJLD�GH�H[SORUDomR��FRP�SLRUHV�FRQGLo}HV�GH�WUDEDOKR��PDLRU�MRUQDGD��DXVrQ�
FLD�GH�GLUHLWRV��DUGXDPHQWH�FRQVHJXLGRV�SHOD�OXWD�GH�FODVVHV�

8P�GDGR�� SDUD� R�%UDVLO�� TXH� QRV� DMXGD� D� FRPSUHHQGHU� RV� LPSDFWRV� GD
JOREDOL]DomR�QR�PXQGR�GR�WUDEDOKR�HVWi�QR�DXPHQWR�GD�UHODomR�SURGXWLYLGDGH�
H[FOXVmR�GR�WUDEDOKDGRU�QR�PHUFDGR�GH�WUDEDOKR���$SHVDU�GH�RV�GDGRV�QmR�VHUHP
PXLWR�DWXDLV��%(572/,12��������S�����QRV�Gi�XPD�LGpLD�GHVVHV�LPSDFWRV��&RPR
GHWDOKD�R�DXWRU��GH������D�������D�SURGXWLYLGDGH�QD�LQG~VWULD�QDFLRQDO�DQGRX�SDUD
WUiV�DR�ULWPR�GH������DR�DQR��(P�FRPSHQVDomR��GH������D�������VHJXQGR�R�,%*(�
D�SURGXWLYLGDGH�DXPHQWRX�HP��������(P�������R�DXPHQWR�IRL�GH��������HP�UH�
FRUGH�KLVWyULFR��2�DXWRU� VH�SHUJXQWD��³4XDO�p�D�H[SOLFDomR�SDUD�HVVD�PXGDQoD
EUXVFD�QD�FDSDFLGDGH�GH�SURGXomR�GD�IRUoD�GH�WUDEDOKR�EUDVLOHLUD"´�6HJXQGR�HOH�
HP�SULPHLUR�OXJDU�HVWmR�RV�LQYHVWLPHQWRV�HP�WHFQRORJLD��FRP�D�LPSRUWDomR�PDFL�
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oD�GH�PiTXLQDV�H�HTXLSDPHQWRV�GRWDGRV�GH�DOWD�FDSDFLGDGH�WHFQROyJLFD��$�VHJXQ�
GD�H[SOLFDomR�UHSRXVD�QDV�WpFQLFDV�GH�RUJDQL]DomR�GR�WUDEDOKR��2�HQYROYLPHQWR
GRV�IXQFLRQiULRV�FRP�D�JHVWmR�GD�SURGXomR���SURSRUFLRQRX�VXEVWDQFLDLV�DXPHQWRV
GH�SURGXWLYLGDGH��FRP�UHGXomR�GH�TXDGUR��³2�VLVWHPD�GH�HTXLSHV�GH�WUDEDOKR�FKH�
JD�D�SRQWR�GH�WUDEDOKDU�VHP�D�ILJXUD�GR�FKHIH�LPHGLDWR��FRP�OLEHUGDGH�SDUD�IL[DU�R
ULWPR�GD�SURGXomR��FRQWUDWDU�RX�GHPLWLU�FROHJDV�H�GLVFXWLU�DV�PHOKRULDV�QR�SURFHV�
VR�´��LOXVWUD�R�DXWRU��,GHP��

2XWURV�GRLV�PRWLYRV�DMXGDP�D�H[SOLFDU�R�DXPHQWR�GD�SURGXWLYLGDGH��GH�DFRU�
GR�FRP�%(572/,12��������S������DV�KRUDV�H[WUDV�H�D�WHUFHLUL]DomR��([LVWH�WDP�
EpP�R�IHQ{PHQR�GD�³WHUFHLUL]DomR�SDUD�IRUD´��TXDQGR�XPD�HPSUHVD�SDVVD�D�WUD]HU
PDLV�FRPSRQHQWHV�GR�H[WHULRU��HP�YH]�GH�IDEULFi�ORV�LQWHUQDPHQWH��$OLiV��TXDO�
TXHU�TXH�VHMD�R�IDWRU��DXPHQWR�GD�SURGXWLYLGDGH�VLJQLILFD�LQWHQVLILFDomR�GD�H[SOR�
UDomR�DVVDODULDGD�

&RPR�H[SOLFD�%(572/,12��������S�����

³$V�PiTXLQDV�PRGHUQDV�SRU�VL�Vy�QmR�VmR�FDSD]HV�GH�DXPHQ�
WDU�D�SURGXWLYLGDGH��(ODV�REULJDP�RV�WUDEDOKDGRUHV�D�DFHOHUDU�D
YHORFLGDGH�GDV�RSHUDo}HV��&RP�DV�QRYDV�WpFQLFDV�GH�RUJDQL]D�
omR�GR� WUDEDOKR��PXLWDV�YH]HV��RV� LQWHUYDORV�GH�SDUDGDV� VmR
HOLPLQDGRV��$OpP�GD�HQHUJLD�PXVFXODU��R�WUDEDOKDGRU�p�REULJD�
GR�D�XPD�FRQFHQWUDomR�PDLRU��R�TXH�RFDVLRQD�GHVJDVWH�SVLFR�
OyJLFR��$�WHQVmR�HPRFLRQDO�p�FRQVWDQWH�H�DV�GRHQoDV�SURILVVL�
RQDLV�FUHVFHP�DVVXVWDGRUDPHQWH��6mR�QRYDV�IRUPDV�GH�H[SOR�
UDomR�DVVDODULDGD�´

%(572/,12��������S�����GHPRQVWUD�TXH�R�DXPHQWR�GD�SURGXWLYLGDGH�QmR
p�XP�UHFXUVR�QRYR�GR�FDSLWDO��$�FRRSHUDomR�VLPSOHV�QDV�RILFLQDV�FDSLWDOLVWDV�QDV
TXDLV�R�SURFHVVR�GH�WUDEDOKR�UHDOL]DYD�VH�DLQGD�FRP�D�WpFQLFD�PDQXDO�GR�DUWHVmR�
D�PDQXIDWXUD�HP�TXH�DLQGD�SUHGRPLQDYD�D�WpFQLFD�DUWHVDQDO��PDV�Mi�FRP�D�GLYLVmR
GR�WUDEDOKR��H�D�JUDQGH�LQG~VWULD�EDVHDGD�QR�VLVWHPD�GH�PiTXLQDV��Mi�UHSUHVHQWD�
YDP�WUrV�IDVHV�KLVWyULFDV�IXQGDPHQWDLV�GR�GHVHQYROYLPHQWR�LQGXVWULDO�SDUD�D�HOH�
YDomR�GD�SURGXWLYLGDGH��$�VXEVWLWXLomR�GDV�PiTXLQDV�D�YDSRU�SRU�RXWUDV�PRYLGDV
D�GLHVHO�H�D�HOHWULFLGDGH��FRPELQDGDV�FRP�D�DGRomR�GH�WpFQLFDV�WD\ORULVWDV�IRUGLVWDV�
WDPEpP�HOHYDUDP�D�SURGXWLYLGDGH�GH�IRUPD�H[WUDRUGLQiULD��DFUHVFHQWD�R�DXWRU�

6HJXQGR�%(572/,12��������S������PLOK}HV�GH�SHVVRDV�HP�WRGR�R�PXQGR
Mi�IRUDP�H[FOXtGDV�GR�PHUFDGR�GH�WUDEDOKR�IRUPDO��3RU�RXWUR�ODGR��R�DXPHQWR�GH
SURGXWLYLGDGH�LPSOLFD�HP�DXPHQWR�GH�UHQGD��2�SUREOHPD�HVWi�QD�IRUPD�FRPR�HVVD
UHQGD�p�DSURSULDGD�H�R�SRQWR�FHQWUDO�QmR�HVWi�QR�WDPDQKR�GD�FODVVH�RSHUiULD��PDV
QR�VHX�SDSHO�KLVWyULFR�
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&RP�D�JOREDOL]DomR��FDPLQKDPRV�MXQWRV�FRP�GRLV�³PRQVWURV´��D�H[FOXVmR�H
R�SRGHU�GD�LGHRORJLD�QHROLEHUDO��R�SULPHLUR��YtWLPD�GR�VHJXQGR��3DUD�)5,*2772
�������S������QD�IRUPD�HVSHFtILFD�TXH�DVVXPH�QD�YLUDGD�GR�VpFXOR��D�JOREDOL]DomR
H[SOLFLWD��GH�XP�ODGR��XPD�HVSpFLH�GH�YLQJDQoD�GR�FDSLWDO�FRQWUD�D�OXWD�KLVWyULFD
GRV�WUDEDOKDGRUHV��H�VXDV�YLWyULDV�SDUFLDLV�HP�EDUUDU�OKH�D�YLROrQFLD��H��GH�RXWUR��R
DSURIXQGDPHQWR�GD�FRQWUDGLomR�HQWUH�R�DYDQoR�H[WUDRUGLQiULR�GDV�IRUoDV�SURGXWL�
YDV�H�R�FDUiWHU�RSDFR�GDV�UHODo}HV�VRFLDLV�

&RPR�PRVWUD�R�DXWRU��QHVWH�FRQWH[WR��D�LGHRORJLD�QHROLEHUDO�RSHUD�FRP�XPD
IRUoD�SRGHURVD�EXVFDQGR�� D�XP� WHPSR��RFXOWDU� DV� FRQWUDGLo}HV� H� FRQVWUXLU� XP
VHQVR�FRPXP�GD�YLD�~QLFD�H�LQHYLWiYHO�GD�QRYD��GHV�RUGHP�PXQGLDO��WHQWDQGR��D
WRGR�FXVWR��PLQDU�D�HVSHUDQoD�GH�XP�SURMHWR�VRFLHWiULR�GH�FDUiWHU�VRFLDOLVWD�

(��QHVWH�FRQWH[WR��YLYHPRV��VHJXQGR�)5,*2772��������S������XPD�FULVH
VRFLHWiULD�

³3RU�PDLV�SDUDGR[DO�TXH�SDUHoD��QD�EDVH�GHVWD�FULVH�HVWi�IXQGD�
PHQWDOPHQWH�D�FULVH�GR�FDSLWDO�TXH��SDUD�PDQWHU�VH�H�UHFXSHUDU
WD[DV�KLVWyULFDV�GH�H[SORUDomR��GHVPDQWHOD��VRE�R�LGHiULR�QHROLEHUDO
GD�GHVUHJXODPHQWDomR�H�SULYDWL]DomR��RV�GLUHLWRV�VRFLDLV�FRQTXLV�
WDGRV�SHORV� WUDEDOKDGRUHV��GH� IRUPD�DVVLPpWULFD�HP�GLIHUHQWHV
SDUWHV�GR�PXQGR��HVSHFLDOPHQWH�QHVWH�~OWLPR�VpFXOR�´

2V�PHFDQLVPRV�XWLOL]DGRV�SHODV�HPSUHVDV�SDUD�VDLU�GDV�FULVHV�SUHFLVDP�VHU
FRQWH[WXDOL]DGRV�QRV�PHFDQLVPRV�XVDGRV�SHOR�FDSLWDO�SDUD�VH�UHID]HU�D�FDGD�DEDOR
HFRQ{PLFR�

1R�%UDVLO��RXWUR�LPSDFWR�GD�JOREDOL]DomR�VREUH�R�WUDEDOKR��VHP�G~YLGD��HVWi�QR
IDWR�GD�IOH[LELOL]DomR�WHU�IOH[LELOL]DGR�WDPEpP�RV�GLUHLWRV�VRFLDLV��GXUDPHQWH�FRQ�
TXLVWDGRV�SHODV�OXWDV�GRV�WUDEDOKDGRUHV��$�H[SDQVmR�GR�PHUFDGR�HP�HVFDOD�PXQGLDO
RV�DWLQJLX��SDUWLFXODUPHQWH��6HJXQGR�5Ò',*(5��������S������HVWDPRV�GLDQWH�GH
XPD�FULVH�GR�GLUHLWR�GR�WUDEDOKR�HVWUHLWDPHQWH�OLJDGD�j�GHVFRQVWUXomR�H�j�UHRUJDQL�
]DomR�GR�WUDEDOKDGRU�FROHWLYR�HP�HVFDOD�PXQGLDO��FRP�VHXV�GHVGREUDPHQWRV�QD�HV�
IHUD�MXUtGLFD�SHOR�HVIDUHODPHQWR�GR�UHJUDPHQWR�GD�UHODomR�GH�HPSUHJR�HP�P~OWLSODV
IRUPDV�DWtSLFDV�GH�QRUPDWL]DomR�GDV�UHODo}HV�GH�WUDEDOKR��XP�WUDEDOKR�TXH�p�FRQWUD�
WDGR�QR�PHUFDGR�PXQGLDO�SRU�PHLR�GH�IRUPDV�MXUtGLFDV�GLYHUVLILFDGDV�H�IOH[tYHLV�

$�DXWRUD�OHPEUD�TXH�D�DWXDO�VLWXDomR�GR�PHUFDGR�GH�WUDEDOKR�p�DSHQDV�DSD�
UHQWHPHQWH�IOH[tYHO�H�GHVUHJXODPHQWDGD��2FRUUH�TXH�D�UHWLUDGD�GR�(VWDGR�FRPR
SRGHU�UHJXODGRU�GR�PHUFDGR�GH�WUDEDOKR�H�R�HQIUDTXHFLPHQWR�GRV�VLQGLFDWRV�FRPR
UHSUHVHQWDQWHV��LQFOXVLYH�MXUtGLFRV��GRV�WUDEDOKDGRUHV��VRPHQWH�IRUWDOHFHP�R�SR�
GHU�FRUSRUDWLYR�GDV�JUDQGHV�HPSUHVDV��$WUDYpV�GD�WHFQRORJLD�GD�LQIRUPDomR��DV
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RUJDQL]Do}HV�HPSUHVDULDLV�FRQVHJXHP�FRQWURODU�PXLWR�PDLV�HILFD]PHQWH�D�DomR
GRV�WUDEDOKDGRUHV��SURSDODP��HQWmR��XPD�IDOVD�IOH[LELOLGDGH�GR�WUDEDOKR�

$R�LQVHULU�VH�QR�PHUFDGR�JOREDO��R�(VWDGR�EUDVLOHLUR��HVSHFLDOPHQWH�D�SDUWLU
GD�&RQVWLWXLomR�GH�������SHUGH�JUDGDWLYDPHQWH�VHX�PRQRSyOLR�GH�SURPXOJDU�UH�
JUDV��R�TXH�OHYD�D�XPD�SDUWLFXODUL]DomR�H�SULYDWL]DomR�GD�UHJXODomR�MXUtGLFD��QR
TXH�WDQJH�j�TXHVWmR�GRV�GLUHLWRV�GRV�WUDEDOKDGRUHV���$V�RUJDQL]Do}HV�GDV�HPSUH�
VDV��QRV�PROGHV�GD�GHVFHQWUDOL]DomR�SURGXWLYD��ID]�FRP�TXH�DV�SUHFiULDV�UHODo}HV
GH�WUDEDOKR�JDQKHP�XPD�OHJLWLPLGDGH�TXH�DQWHV�QmR�SRVVXtDP��6HJXQGR�5Ò',*(5
��������FRLQFLGrQFLD�RX�QmR��D�SDUWLU�GRV�DQRV�������R�GLVFXUVR�GD�IOH[LELOLGDGH�QR
DMXVWH�HFRQ{PLFR�WHP�VHX�FRUUHVSRQGHQWH�QR�GLVFXUVR�MXUtGLFR�GD�IOH[LELOL]DomR
GR�GLUHLWR�GR�WUDEDOKR��SULQFLSDOPHQWH�D�SDUWLU�GR�PRPHQWR�TXH�DV�HPSUHVDV�SDV�
VDP�D�RUJDQL]DU��GH�IRUPD�VLVWHPiWLFD��R�HPSUHJR�WR\RWLVWD�GH�PmR�GH�REUD�

1R�FDPSR�FLHQWtILFR��SRU�PDLV�TXH�FUHLDPRV�TXH�R�UHIHUHQFLDO�WHyULFR�SROtWL�
FR�PDU[LVWD� p� R� TXH�PHOKRU� UHVSRQGH�� FLHQWLILFDPHQWH� H� QD� SUiWLFD�� DRV� WHPDV
FRUUHODFLRQDGRV�DR�FDSLWDOLVPR�HP�FXUVR��FRQFRUGDPRV�FRP�)5,*2772��������
TXDQGR�DSRQWD�TXH��QHVVH�SHUtRGR�GH�FULVH�VRFLHWiULD��VXUJH�WDPEpP�XPD�FULVH�GDV
FDWHJRULDV�GH�DQiOLVH�H�GRV�UHIHUHQFLDLV�WHyULFRV��TXH�EXVFDP�DSUHHQGHU�HVVH�PR�
YLPHQWR�KLVWyULFR�

)HDWKHUVWRQH�GHVDILD�D�VRFLRORJLD�D�³���WHRUL]DU�H�HQFRQWUDU�IRUPDV�GH�LQYHVWL�
JDomR�VLVWHPiWLFD�TXH�DMXGHP�D�FODULILFDU�HVWHV�SURFHVVRV�JOREDOL]DQWHV�H�HVWDV�IRU�
PDV�GHVWUXWLYDV�GH�YLGD�VRFLDO�TXH�WRUQDP�SUREOHPiWLFR�R�TXH�SRU�PXLWR�WHPSR�IRL
YLVWR�FRPR�REMHWR�PDLV�EiVLFR�GD�VRFLRORJLD��D�VRFLHGDGH�FRQFHELGD�TXDVH�H[FOXVL�
YDPHQWH�FRPR�R�(VWDGR�1DomR�EHP�GHOLPLWDGR�´��DSXG�6$1726��������S�����

6REUH�HVVD�FULVH�GH�FDWHJRULD�GH�DQiOLVH��DUJXPHQWD�,$11,��������S�����
GL]HQGR�TXH��QR�OLPLDU�GR�VpFXOR�;;,��DV�&LrQFLDV�6RFLDLV�VH�GHIURQWDP�FRP�XP
GHVDILR�HSLVWHPROyJLFR�QRYR��6HJXQGR�HOH��SHOD�SULPHLUD�YH]�VRPRV�GHVDILDGRV�D
SHQVDU�R�PXQGR�FRPR�XPD�VRFLHGDGH�JOREDO��RX�VHMD��R�SHQVDPHQWR�FLHQWtILFR��HP
VXDV�SURGXo}HV�PDLV�QRWiYHLV��HODERUDGR�SULPRUGLDOPHQWH�FRP�EDVH�QD�UHIOH[mR
VREUH�D�VRFLHGDGH�QDFLRQDO��QmR�p�VXILFLHQWH�SDUD�DSUHHQGHU�D�FRQVWLWXLomR�H�RV
PRYLPHQWRV�GD�VRFLHGDGH�JOREDO��VRFLHGDGH�HVWD�DLQGD�QmR�VXILFLHQWHPHQWH�UHFR�
QKHFLGD�H�GHFRGLILFDGD�

3DUD� ,$11,� �������� D� VRFLHGDGH� JOREDO� DSUHVHQWD� GHVDILRV� HPStULFRV� H
PHWRGROyJLFRV��RX�KLVWyULFRV�H�WHyULFRV��TXH�H[LJHP�QRYRV�FRQFHLWRV��RXWUDV�FD�
WHJRULDV�H�GLIHUHQWHV�LQWHUSUHWDo}HV��6HJXQGR�HOH��R�FRQKHFLPHQWR�DFXPXODGR�VR�
EUH�D�VRFLHGDGH�QDFLRQDO�QmR�p�VXILFLHQWH�SDUD�HVFODUHFHU�DV�QRYDV�FRQILJXUDo}HV
GH�XPD�UHDOLGDGH�TXH�p�VHPSUH�LQWHUQDFLRQDO��PXOWLQDFLRQDO��WUDQVQDFLRQDO��PXQ�
GLDO�H�SURSULDPHQWH�JOREDO��PHVPR�SRUTXH��FRPR�R�SUySULR�DXWRU�HOXFLGD��D�VRFLH�
GDGH�JOREDO�QmR�p�D�PHUD�H[WHQVmR�TXDQWLWDWLYD�H�TXDOLWDWLYD�GD�VRFLHGDGH�QDFLR�
QDO�
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&RPR�PRVWUD�6$1726���������ROKDQGR�R�SURFHVVR�GH�JOREDOL]DomR��SDUHFH
TXH�HVWDPRV�SHUDQWH�XP�IHQ{PHQR�PXOWLIDFHWDGR�FRP�GLPHQV}HV�HFRQ{PLFDV�
SROtWLFDV��FXOWXUDLV��UHOLJLRVDV�H�MXUtGLFDV�LQWHUOLJDGDV�GH�PRGR�FRPSOH[R��3RU�HVWD
UD]mR��DV�H[SOLFDo}HV�PRQRFDXVDLV�H�DV�LQWHUSUHWDo}HV�PRQROtWLFDV�GHVWH�IHQ{PH�
QR�SDUHFHP�SRXFR�DGHTXDGDV�

6REUH�HVVD�FULVH��TXH�RFRUUH�WDPEpP�QDV�H[SOLFDo}HV�FLHQWtILFDV�VREUH�D�VR�
FLHGDGH�QDFLRQDO�PXQGLDO��H[SOLFLWD�5Ò',*(5��������S������³2�SUREOHPD�FHQ�
WUDO�TXH�R�IHQ{PHQR�GD�JOREDOL]DomR�FRORFD�SDUD�DV�FLrQFLDV�VRFLDLV�p�D�GLVVRFLDomR
GR�FRQFHLWR�GH�VRFLHGDGH�GR�(VWDGR�QDFLRQDO��&RP�R�GHVHQYROYLPHQWR�GRV�PHLRV
GH�FRPXQLFDomR�H�GDV�HPSUHVDV�PXOWLQDFLRQDLV��DV�VRFLHGDGHV�GHL[DP�GH�RSHUDU
QR�FRQWH[WR�GDV�UHODo}HV�LQWHUVRFLHWiULDV�SDUD�VHU�DQDOLVDGDV�GHQWUR�GH�XPD�QRYD
EDVH�GH�FRQWH[WXDOL]DomR�WHyULFD�´

$�IiEULFD�JOREDO�VXJHUH�XPD�WUDQVIRUPDomR�TXDQWLWDWLYD�H�TXDOLWDWLYD�GR�FD�
SLWDOLVPR��DOpP�GH�WRGDV�DV�IURQWHLUDV��H�VXEVXPLQGR��IRUPDO�RX�UHDOPHQWH��WRGDV
DV�RXWUDV�IRUPDV�GH�RUJDQL]DomR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR��GD�SURGXomR�H�GD
UHSURGXomR�DPSOLDGD�GR�FDSLWDO��7RGD�D�HFRQRPLD�QDFLRQDO��VHMD�TXDO�IRU��WRUQD�VH
SURYtQFLD�GD�HFRQRPLD�JOREDO��2�PRGR�FDSLWDOLVWD�GH�SURGXomR�HQWUD�HP�XPD�pSR�
FD�SURSULDPHQWH�JOREDO��H�QmR�DSHQDV�LQWHUQDFLRQDO�RX�PXOWLQDFLRQDO��$VVLP��R
PHUFDGR��DV�IRUoDV�SURGXWLYDV��D�QRYD�GLYLVmR�LQWHUQDFLRQDO�GR�WUDEDOKR��D�UHSUR�
GXomR�DPSOLDGD�GR�FDSLWDO�GHVHQYROYHP�VH�HP�HVFDOD�PXQGLDO��e�XPD�JOREDOL]DomR
TXH��SURJUHVVLYD�H�FRQWUDGLWRULDPHQWH��VXEVXPH�UHDO�RX�IRUPDOPHQWH�RXWUDV�H�GL�
YHUVDV�IRUPDV�GH�RUJDQL]DomR�GDV�IRUoDV�SURGXWLYDV��HQYROYHQGR�D�SURGXomR�PD�
WHULDO�H�HVSLULWXDO��,$11,��������S����H�����

$LQGD�SDUD�R�PHVPR�DXWRU��D�IiEULFD�JOREDO�LQVWDOD�VH�DOpP�GH�WRGD�H�TXDO�
TXHU�IURQWHLUD��DUWLFXODQGR�FDSLWDO��WHFQRORJLD��IRUoD�GH�WUDEDOKR��GLYLVmR�VRFLDO�H
RXWUDV�IRUoDV�SURGXWLYDV��$FRPSDQKDGD�SHOD�SXEOLFLGDGH��D�PtGLD�LPSUHVVD�H�HOH�
WU{QLFD��D�LQG~VWULD�FXOWXUDO��PLVWXUDGD�HP�MRUQDLV�H�RXWURV�YHtFXORV�GH�FRPXQLFD�
omR��GLVVROYH�IURQWHLUDV��DJLOL]D�RV�PHUFDGRV��JHQHUDOL]D�R�FRQVXPLVPR��SURYRFD�D
GHVWHUULWRUL]DomR� H� D� UH�WHUULWRUL]DomR� GDV� FRLVDV�� JHQWHV� H� LGpLDV�� SURPRYH� R
UHGLPHQVLRQDPHQWR�GH�HVSDoRV�H�WHPSRV��,$11,��������S�����

³$�IiEULFD�JOREDO�p�WDQWR�PHWiIRUD��TXDQWR�UHDOLGDGH��DOWDPHQ�
WH�GHWHUPLQDGD�SHODV�H[LJrQFLDV�GD�UHSURGXomR�DPSOLDGD�GR
FDSLWDO��1R�kPELWR�GD�JOREDOL]DomR��UHYHODP�VH��jV�YH]HV��WUDQV�
SDUHQWHV�H�LQH[RUiYHLV�RV�SURFHVVRV�GH�FRQFHQWUDomR�H�FHQWUD�
OL]DomR�GR�FDSLWDO�� DUWLFXODQGR�HPSUHVDV�H�PHUFDGRV�� IRUoDV
SURGXWLYDV� H� FHQWURV� GHFLVyULRV�� DOLDQoDV�� HVWUDWpJLDV� H
SODQHMDPHQWRV�GH�FRUSRUDo}HV��WHFHQGR�SURYtQFLDV��QDo}HV�H
FRQWLQHQWHV��LOKDV�H�DUTXLSpODJRV��PDUHV�H�RFHDQRV�´��,$11,�
������S����H�����
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(VVH�PRPHQWR�GH�FULVH�VHUYH�WDPEpP�SDUD�TXH�D�LGHRORJLD�QHROLEHUDO�DSUR�
YHLWH�SDUD�WHQWDU�ILUPDU�WHVHV�GR�ILP�GR�VRFLDOLVPR�H�HPHUJrQFLD�GR�SyV�PRGHUQLV�
PR��5800(57��������S�����IDOD�TXH�HVVH�SURMHWR�QHROLEHUDO�HVWi�WHQWDQGR�GLIXQ�
GLU�XP�HWKRV�HPSUHVDULDO�SDUD�D�VRFLHGDGH��'LUtDPRV��SDUD�DOJXQV��XP�FKDPDGR
SURMHWR�GH�PRGHUQLGDGH��RX�DLQGD��XP�SURMHWR�GH�SyV�PRGHUQLGDGH�

(P�VtQWHVH��D�JOREDOL]DomR�HFRQ{PLFD�p�VXVWHQWDGD�SHOR�FRQVHQVR�HFRQ{PL�
FR�QHROLEHUDO��FXMDV�WUrV�SULQFLSDLV�LQRYDo}HV�LQVWLWXFLRQDLV�VmR��UHVWULo}HV�GUiVWL�
FDV�j�UHJXODomR�HVWDWDO�GD�HFRQRPLD��QRYRV�GLUHLWRV�GH�SURSULHGDGH�LQWHUQDFLRQDO
SDUD�LQYHVWLGRUHV�HVWUDQJHLURV��LQYHQWRUHV�H�FULDGRUHV�GH�LQRYDo}HV�VXVFHSWtYHLV
GH�VHUHP�REMHWR�GH�SURSULHGDGH�LQWHOHFWXDO��5RELQVRQ��DSXG�6$1726��������S�����
VXERUGLQDomR�GRV�HVWDGRV�QDFLRQDLV�jV�DJrQFLDV�PXOWLODWHUDLV��WDLV�FRPR�R�%DQFR
0XQGLDO��R�)0,�H�D�2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR��,VVR��VHP�FRQWDU�TXH�VmR
RV�SDtVHV�SHULIpULFRV�H�VHPLSHULIpULFRV�RV�TXH�PDLV�HVWmR�VXMHLWRV�jV�LPSRVLo}HV�GR
UHFHLWXiULR�QHROLEHUDO��XPD�YH]�TXH�HVWH�p�WUDQVIRUPDGR�SHODV�DJrQFLDV�ILQDQFHL�
UDV�PXOWLODWHUDLV�HP�FRQGLo}HV�SDUD�D�UHQHJRFLDomR�GD�GtYLGD�H[WHUQD��DWUDYpV�GRV
SURJUDPDV�GH�DMXVWDPHQWR�HVWUXWXUDO���0DV��GDGR�R�FUHVFHQWH�SUHGRPtQLR�GD�OyJL�
FD�ILQDQFHLUD�VREUH�D�HFRQRPLD�UHDO��PHVPR�RV�HVWDGRV�FHQWUDLV��FXMD�GtYLGD�S~EOL�
FD�WHP�YLQGR�D�DXPHQWDU��HVWmR�VXMHLWRV�jV�GHFLV}HV�GDV�DJrQFLDV�ILQDQFHLUDV��RX
VHMD��GDV�HPSUHVDV�LQWHUQDFLRQDOPHQWH�DFUHGLWDGDV�SDUD�DYDOLDU�D�VLWXDomR�ILQDQ�
FHLUD�GRV�(VWDGRV�H�RV�FRQVHT�HQWHV�ULVFRV�H�RSRUWXQLGDGHV�TXH�HOHV�RIHUHFHP�DRV
LQYHVWLGRUHV�LQWHUQDFLRQDLV��6$1726��������S�����

&RQVLGHUDo}HV�ILQDLV��UHSHQVDQGR�DOJXPDV�SURSRVWDV�GH�LQWHUYHQomR

$�ELEOLRJUDILD�GHGLFDGD�D�SHQVDU�SURSRVWDV�GH�LQWHUYHQomR�QD�UHODomR�WUDED�
OKR�JOREDOL]DomR� p� LPHQVD��1mR� WHPRV� D�SUHWHQVmR�GH� HVJRWi�OD�QHVWH�SHTXHQR
DUWLJR��8PD�SURSRVWD��SRUpP��JRVWDUtDPRV�GH�GHVWDFDU��(VWDPRV�QRV�UHIHULQGR�j
REUD�³3DUD�DOpP�GR�&DSLWDO´��GH� ,VWYiQ�0pV]iURV��6DEHPRV�TXH�R�REMHWLYR�GR
JUDQGLRVR�HVWXGR�QmR�p�GHEDWHU�GLUHWDPHQWH�HVWH�IDWR��QR�HQWDQWR��UHOHQGR�R��RXVD�
PRV�UHWLUDU�GHVWH�XPD�SURSRVLomR�GH�VDtGD�SDUD�RV�SUREOHPDV�TXH�HQ[HUJDPRV�QD
UHODomR�WUDEDOKR�JOREDOL]DomR�

3DUD�0pV]iURV��R�FDSLWDO�Vy�VHUi�H[WLQWR�FRP�R�DGYHQWR�GR�VLVWHPD�FRPXQDO
GH�SURGXomR�H�FRQVXPR��1HVWH��GHYHUi��HIHWLYDPHQWH��GHVDSDUHFHU�D�GLYLVmR�KLH�
UiUTXLFD�GR�WUDEDOKR��GH�WDO�PDQHLUD�TXH�WRGRV�RV�DJHQWHV�VRFLDLV�JR]DUmR�GH�VLWX�
DomR�LJXDOLWiULD��DVVLP��XP�QRYR�VRFLRPHWDEROLVPR�SDVVDUi�D�WHU�YLJrQFLD�

(VVD�DOWHUQDWLYD�VRFLDOLVWD�GH�0pV]iURV�LPSOLFD�QD�UHJXODomR�SHORV�SUySULRV
SURGXWRUHV�GDV�PHWDV�GR�SURFHVVR�GH�WUDEDOKR��FRP�HOLPLQDomR�GRV�SODQRV�LPSRVWRV
GH�FLPD��D�GLVWULEXLomR�GD�IRUoD�GH�WUDEDOKR�H�GRV�EHQV�SURGX]LGRV�VH�IDUi�SRU�FRQ�
VHQVR�FROHWLYR��DIDVWDQGR�WDQWR�D�SUHSRWrQFLD�GR�SRGHU�SROtWLFR�TXDQWR�D�DQDUTXLD�GR
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PHUFDGR��6HJXQGR�VXD�SHUVSHFWLYD��RV�SURGXWRUHV�VHUmR�PRWLYDGRV�SRU�LQFHQWLYRV
PRUDLV�H�PDWHULDLV��RV�PHPEURV�GD�VRFLHGDGH�DVVXPLUmR�UHVSRQVDELOLGDGHV�YROXQWi�
ULDV�QR�H[HUFtFLR�GH�VXDV�IXQo}HV��VXSULPLQGR�D�LUUHVSRQVDELOLGDGH�LQVWLWXFLRQDOL]DGD�
SUySULD�GH�WRGDV�DV�YDULHGDGHV�GR�FDSLWDO��DSXG�*25(1'(5��������S����

8PD�TXHVWmR� LPSRUWDQWH��D�QRVVR�YHU��TXH�0HV]iURV�FRORFD�QHVWD�REUD��p
XPD�FUtWLFD� DFHUWDGD�GDV�XWRSLDV�PDU[LDQDV�DFHUFD�GD� VRFLHGDGH� VRFLDOLVWD�� HP
SDUWLFXODU��DTXHODV�TXH�VH�UHIHUHP�j�PHVVLkQLFD�DWULEXLomR�DR�SUROHWDULDGR�GD�PLV�
VmR�KLVWyULFD�GD�DXWR�UHGHQomR��FRP�VLPXOWkQHD�UHGHQomR�GD�KXPDQLGDGH��6y�D
WtWXOR� GH� LOXVWUDomR�� OHPEUDPRV� TXH� HVWD� TXHVWmR� WDPEpP� p� WUDEDOKDGD� SRU
&$6725,$',6���������(VVH�~OWLPR�DXWRU�WHFH�XPD�FUtWLFD�VREUH�D�WmR�SURSDODGD
PLVVmR��TXH�GHQRPLQD�GH�D�KLVWyULFD��PtWLFD�H�SUp�HVWDEHOHFLGD��TXH�0DU[�H�RV
PDU[LVWDV�GLUHFLRQDP�j�FODVVH�SUROHWDULDGD��D�VDEHU��GH�URPSHU�FRP�DV�UHODo}HV
FDSLWDOLVWDV�GH�SURGXomR��H�TXHVWLRQD�VH�R�FRODSVR�GD�VRFLHGDGH�FDSLWDOLVWD�UHDO�
PHQWH�VH�GDUi�QR�VRFLDOLVPR��$�TXHVWmR�FHQWUDO�GH�&DVWRULDGLV�QHVWH�WH[WR��³'~YL�
GDV�QD�KLVWyULD�GDV�OXWDV�RSHUiULDV´��p�PRVWUDU�D�LPSRUWkQFLD�GR�ID]HU�SURFHVVXDO�H
GD�DomR�SROtWLFD�GD�FODVVH�RSHUiULD�TXH�WDPEpP�OXWD�LPSOLFLWDPHQWH�FRQWUD�R�FDSL�
WDOLVPR��GHVPRQWDQGR�R�H�FRUURHQGR�R�SRU�GHQWUR��6REUH�D�YDORUL]DomR�GR�ID]HU
RSHUiULR��HQ[HUJDQGR�RV�HQTXDQWR�VXMHLWRV�SROtWLFRV�DWXDQWHV�H�FRPR�DWRUHV�VRFL�
DLV��H�VREUH�D�LPSRUWkQFLD�GH�YHUPRV�D�OXWD�GD�FODVVH�WUDEDOKDGRUD�HP�PRYLPHQWR�
TXH�SRGH�VH�H[SUHVVDU�VRE�P~OWLSODV�GLPHQV}HV��LQFOXVLYH�FRQWUD�RSUHVV}HV�HVSH�
FtILFDV�GHQWUR�GR�FDSLWDOLVPR��WDPEpP�HVFUHYH�:HIIRUW��HP�³3DUWLFLSDomR�H�&RQ�
IOLWR�,QGXVWULDO��&RQWDJHP�H�2VDVFR������´���������H�HP�³6LQGLFDWRV�H�3ROtWLFD´
��������DSXG�3$2/,��6È'(5��7(//(6��������S����������

5HWRUQDQGR�j�TXHVWmR�SULPHLUD�GH�0HV]iURV��OHPEUDPRV�XPD�HQWUHYLVWD�TXH�R
DXWRU�FRQFHGHX�DR�&DGHUQR�0DLV�GD�)ROKD�GH�6mR�3DXOR��HP���GH�MXQKR�GH������
3HUJXQWDGR�VREUH�D�GLVWLQomR�³FDSLWDO´�H�³FDSLWDOLVPR´��R�DXWRU�HQXQFLD�TXH�R�FDSL�
WDO�QmR�SRGHU�VHU�GHUUXEDGR�DEROLGR��FRPR�VH�LPDJLQD�IUHT�HQWHPHQWH��QHP�VH�SRGH
DEROLU�R�(VWDGR�H�R�WUDEDOKR�HQTXDQWR�WDLV��3DUD�HOH��Vy�R�FDSLWDOLVPR�SRGH�VHU�GHUUX�
EDGR�DEROLGR��H�PHVPR�LVVR�DSHQDV�HP�EDVHV�HVWULWDPHQWH�WHPSRUiULDV��SRLV�D�RU�
GHP�SyV�FDSLWDOLVWD�SHUPDQHFH�H[SRVWD�DR�SHULJR�GD�UHVWDXUDomR��VH�R�QHFHVViULR
WUDEDOKR�GH�HUUDGLFDomR�QmR�IRU�SHUVHJXLGR�GHVGH�R�LQtFLR��HP�WRGDV�DV�GLPHQV}HV�GD
SURGXomR�H�UHSURGXomR��GHVGH�IXQo}HV�PHWDEyOLFDV�LPHGLDWDPHQWH�PDWHULDLV�DWp�DV�
SHFWRV�FXOWXUDLV�PDLV�PHGLDGRV�HQYROYLGRV�QRV�LQWHUFkPELRV�LQGLYLGXDLV�H�VRFLHWDLV�

4XDQWR� j� UHODomR� FLrQFLD� H� WpFQLFD� QR� VLVWHPD� GH� FRPDQGR� GR� FDSLWDO�
0HV]iURV�HQWHQGH�TXH��GH�IDWR��D�VXSHUDomR�HUUDGLFDomR�GR�FDSLWDO�p�LPSHQViYHO
VHP�D�VXSHUDomR�GD�GLYLVmR�KLHUiUTXLFD�GR�WUDEDOKR�VRFLDO��9HPRV��PDLV�XPD�YH]
DTXL��SDUD�R�DXWRU��TXH�HVWD�QmR�SRGH�VHU�VLPSOHVPHQWH�DEROLGD��QHP�PHVPR�SRU
PHGLGDV�SROtWLFDV�LPEXtGDV�GDV�PDLV�VLQFHUDV�LQWHQo}HV��HQTXDQWR�QmR�HQFRQWUDU�
PRV� DOWHUQDWLYDV� YLiYHLV� SDUD� DV� SUiWLFDV� VRFLRPHWDEyOLFDV� KHUGDGDV�� DJRUD
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UHLGLILFDGDV�QDV�EHP�FRQKHFLGDV�IRUPDV�GH�GRPLQDomR�H�VXERUGLQDomR�
�6HJXQGR�0HV]iURV��DSXG�12%5(��������S������PXLWR�GD�FKDPDGD�³FRP�

SOH[LGDGH´�QR�VLVWHPD�FDSLWDOLVWD��RX�VHMD��D�IDOWD�GH�WUDQVSDUrQFLD�GH�VXDV�LQWHU�
UHODo}HV�SURGXWLYDV�H�GLVWULEXWLYDV��GHYH�VH�j�QHFHVVLGDGH�GH�RFXOWDU��QmR�DSHQDV
GRV�FDSLWDOLVWDV�TXH�FRPSHWHP�HQWUH�VL��PDV��PXLWR�PDLV�LPSRUWDQWH��GR�VHX�DQWD�
JRQLVWD�VRFLDO��R�WUDEDOKR��R�TXH�QmR�GHYHULD�VHU�RFXOWDGR�GH�PDQHLUD�DOJXPD�HP
XPD�RUGHP�UHSURGXWLYD�RUJDQL]DGD�UDFLRQDOPHQWH��1D�WHRULD�GH�0HV]iURV��³GRPL�
QDU�D�FRPSOH[LGDGH´�p��SRUWDQWR��R�PHVPR�TXH�UHWRPDU�R�FRQWUROH�GR�SURFHVVR�GH
UHSURGXomR�VRFLDO��(VFRQGHU�VH�SRU�WUiV�GH�XP�FRQFHLWR�GH�FRPSOH[LGDGH�³VRFLDO�
PHQWH�QHXWUR´��HP�QRPH�GH�³QRVVD�FLrQFLD�H�WHFQRORJLD´��p�REYLDPHQWH�IXJLU�DR
SUREOHPD�

$�SURSRVLomR�GH�0pV]iURV��TXH�VHJXH��QRV�SHUPLWH�IHFKDU�R�SUHVHQWH�DUWLJR
FRP�D�VHQVDomR�LPHGLDWD�GH�PLVVmR�FXPSULGD��GDGR�D�FRPSOH[LGDGH�TXH�p�IDODU
VREUH�SURSRVWDV�GH�LQWHUYHQomR�QD�UHODomR�WUDEDOKR�JOREDOL]DomR�QD�6RFLRORJLD�GH
KRMH��3DUD�R�UHIHULGR�DXWRU��³���FRP�UHODomR�j�JUDQGH�WDUHID�KLVWyULFD�GD�VXSHUDomR
GR�FDSLWDO�FRPR�XP�PRGR�GH�FRQWUROH�VRFLRPHWDEyOLFR�TXH�WXGR�HQJORED��WHPRV
TXH�HQIUHQWDU�XP�SURFHVVR��HP�FXUVR��GH�HUUDGLFDomR�H�UHHVWUXWXUDomR��SDUDOHOR�j
WUDQVIRUPDomR�EHP�VXFHGLGD�GDV�IXQo}HV�UHSURGXWLYDV�GR�VLVWHPD�HP�DOWHUQDWL�
YDV�FRP�VHQWLGR�H�KXPDQDPHQWH�UHDOL]iYHLV�´��DSXG�12%5(��������S������*UL�
IR�QRVVR�

5()(5Ç1&,$6��%,%/,2*5È),&$6

$1'5$'(�),/+2��)UDQFLVFR�$QWRQLR��7UDEDOKR�� D� H[SUHVVmR� IXQGDQWH�GD
KXPDQL]DomR��(VWXGRV�/HRSROGHQVHV��6pULH�&LrQFLDV�+XPDQDV��Y�����Q�������S����
���������
$1781(6��5LFDUGR��$V�PHWDPRUIRVHV�H�D�FHQWUDOLGDGH�GR�PXQGR�GR�WUDEDOKR�
1DYWD�3HL��DQR����Q����S�������IHY�������
BBBBBBBB��2V�VHQWLGRV�GR�WUDEDOKR��HQVDLR�VREUH�D�DILUPDomR�H�D�QHJDomR�GR
WUDEDOKR����HG��6mR�3DXOR��%RLWHPSR�������
BBBBBBBB��2V�VHQWLGRV�GR�WUDEDOKR��HQVDLR�VREUH�D�DILUPDomR�H�D�QHJDomR�GR
WUDEDOKR����HG��6mR�3DXOR��%RLWHPSR�������
$5$8-2��&tFHUR��2�ILP�GR�FDSLWDOLVPR��'LVFXUVR�HGLWRULDO�863�8QHVS�8)0*�
8QLFDPS��)ROKD�GH�6mR�3DXOR��-RUQDO�GH�5HVHQKDV�����GH�VHWHPEUR�GH�������)ROKD
(VSHFLDO��S���
%(572/,12��2VYDOGR��$�FULVH�GR�WUDEDOKR��3ULQFtSLRV��Q�����DJRVWR�D�RXWXEUR
GH�������S����D����
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&$67(/��5REHUW��$V�PHWDPRUIRVHV�GD�TXHVWmR�VRFLDO��XPD�FU{QLFD�GR�VDOi�
ULR��5LR�GH�-DQHLUR��9R]HV�������
&$6725,$',6��&RUQHOLXV��'~YLGDV�QD�KLVWyULD�GDV�OXWDV�RSHUiULDV��5HYLVWD�2L�
WHQWD��Y����QRY��GH]��GH�������S�����D�����
',$6��(GPXQGR�)HUQDQGHV��+HJHPRQLD�� UDFLRQDOLGDGH�TXH�VH� ID]�KLVWyULD�� ,Q�
BBBBBB��HW��DO��*UDPVFL��R�RXWUR��6mR�3DXOR��;DPm��������S������
'58&.��*UDoD��)OH[LELOL]DomR�H�SUHFDUL]DomR��IRUPDV�FRQWHPSRUkQHDV�GH�GRPL�
QDomR�GR�WUDEDOKR��&DGHUQR�&5+��6DOYDGRU��S��������MXO��GH]�������
)5$1&2��7kQLD��.DURVKL��R� WUDEDOKR�HQWUH�D�YLGD�H�D�PRUWH��&DGHUQR�&5+�
6DOYDGRU��Q�����S����������MXO��GH]��������
)5,*2772��*DXGrQFLR��(GXFDomR�H�D�FULVH�GR�FDSLWDOLVPR�UHDO��6mR�3DXOR�
&RUWH]�������
BBBBBBBBB��*DXGrQFLR��3UHIiFLR��,Q��5800(57��6RQLD�0DULD��(GXFDomR�H�,GHQ�
WLGDGH�GRV�WUDEDOKDGRUHV��6mR�3DXOR��;DPm��1LWHUyL��,QWHUWH[WR�������
*25(1'(5��-DFRE��&DSLWDOLVPR�3yV�FDSLWDOLVWD��'LVFXUVR�HGLWRULDO�863�8QHVS�
8)0*�8QLFDPS��)ROKD�GH�6mR�3DXOR����GH�IHYHUHLUR�GH�������)ROKD�(VSHFLDO�
S���
*25=��$QGUp��&UtWLFD�GD�GLYLVmR�GR�WUDEDOKR��6mR�3DXOR��0DUWLQV�)RQWHV�������
BBBBBBBB��$GHXV�DR�SUROHWDULDGR��SDUD�DOpP�GR�VRFLDOLVPR��5LR�GH�-DQHLUR�
)RUHQVH�8QLYHUVLWiULD�������
BBBBBBBB��)DUHZHOO�WR�WKH�ZRUNLQJ�FODVV��/RQGUHV���6�(GLWRUD�������
+$59(<��'DYLG��$�FRQGLomR�SyV�PRGHUQD��6mR�3DXOR��/R\ROD�������
+,5$7$��+HOHQD��35(7(&(,//(��(GPRQG��7UDEDOKR��H[FOXVmR�H�SUHFDUL]DomR
VRFLRHFRQ{PLFD��2�GHEDWH�GDV�&LrQFLDV�6RFLDLV�QD�)UDQoD��&DGHUQR�&5+��6DO�
YDGRU��Q�����S���������MXO��GH]�������
+,5$7$��+HOHQD��5HHVWUXWXUDomR�SURGXWLYD��WUDEDOKR�H�UHODo}HV�GH�JrQHUR� 5H�
YLVWD�/DWLQR�$PHULFDQD�GH�(VWXGRV�GHO�7UDEDMR��DQR����Q����������S������
+803+5(<��-��-DSDQHVH�SURGXFWLRQ�PDQDJHPHQW�DQG�ODERXU�UHODWLRQV�LQ�%UD]LO�
-RXUQDO�RI�GHYHORSPHQW�VWXGLHV���������������
,$11,��2FWiYLR��*OREDOL]DomR��QRYR�SDUDGLJPD�GDV�&LrQFLDV�6RFLDLV��5HYLVWD
(VWXGRV�$YDQoDGRV��Q���������������
BBBBBBB��0DWiIRUDV�GD�JOREDOL]DomR��&DGHUQR�,GpLDV��&DPSLQDV��Q�������������
MDQ��MXQ��������
0$5;��.DUO��2�FDSLWDO���&UtWLFD�GD�(FRQRPLD�3ROtWLFD���/LYUR����Y�����SDUWH�TXDU�
WD��������
0$5;��0��� (1*(/6�� )ULHGULFK��0DQLIHVWR� GR�3DUWLGR�&RPXQLVWD�� ��HG�
3HWUySROLV��9R]HV�������
0(6=$526��,VWYDQ��3DUD�DOpP�GR�FDSLWDO�� �7UDGXomR�GH�3DXOR�&pVDU�&DVWD�
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QKHLUD�H�6pUJLR�/HVVD���&DPSLQDV��(G��8QLFDPS�������
12%5(��0DUFRV��'HPRFUDFLD�SRU�VXEWUDomR��&DGHUQR�0DLV���0DU[�FRQWUD�0DU[�
)ROKD�GH�6mR�3DXOR����GH�MXQKR�GH������
2))(��&ODXV��7UDEDOKR��D�FDWHJRULD�FKDYH�GD�6RFLRORJLD"�5%&6��Q�����Y����MXQKR
GH�������S������
3$2/,��0DULD�&pOLD��6È'(5��(GHU��7(//(6��9HUD�GD�6LOYD��3HQVDQGR�D�FODVVH
RSHUiULD��RV�WUDEDOKDGRUHV�VXMHLWRV�DR�LPDJLQiULR�DFDGrPLFR���5HYLVWD�%UDVL�
OHLUD�GH�+LVWyULD��$138+��(GLWRUD�0DUFR�=HUR�������
5,).,1�� -HUHP\��2�ILP�GRV� HPSUHJRV�� R�GHFOtQLR� LQHYLWiYHO�GRV�QtYHLV�GRV
HPSUHJRV�H�D�UHGXomR�GD�IRUoD�JOREDO�GH�WUDEDOKR��6mR�3DXOR��0DNURQ�%RRNV�
�����
58',*(5��'RURWKHH�6XVDQQH��*OREDOL]DomR��MXVWLoD�VRFLDO�H�HPDQFLSDomR��XP
GHEDWH�QD SHUVSHFWLYD�GR�GLUHLWR�GR�WUDEDOKR��,PSXOVR������������������3LUDFLFDED�
�����
5800(57��6{QLD�0DULD��(GXFDomR�H�LGHQWLGDGH�GRV�WUDEDOKDGRUHV��6mR�3DX�
OR��;DPm��1LWHUyL��,QWHUWH[WR�������
6,/9$��(OL]HWH�&RQFHLomR��7HPSR�SURGXWLYR��UHFRQVWUXLQGR�LGHQWLGDGHV��/RQ�
GULQD���������'LVVHUWDomR�GH�0HVWUDGR�HP�&LrQFLDV�6RFLDLV��8QLYHUVLGDGH�(VWDGX�
DO�GH�/RQGULQD��8(/��
6,1*(5��3DXO��*OREDOL]DomR�H�GHVHPSUHJR��GLDJQyVWLFRV�H�DOWHUQDWLYDV��6mR
3DXOR��&RQWH[WR�������
72/('2��(QULTXH�GH�/D�*DU]D��1HROLEHUDOLVPR�H�(VWDGR��,Q��/$85(//��$VD
&ULVWLQD��2UJ����(VWDGR�H�SROtWLFDV�VRFLDLV�QR�QHROLEHUDOLVPR����HG��6mR�3DXOR�
&RUWH]�������
7285$,1(��$OH[��$QWL�QXFOHDU�UHDFWLRQ�RU�DQWL�QXFOHDU�PRYHPHQW"�3DULV�
6�(GLWRUD�������


