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$JUDGHoR D�PLQKD�PmH�� (OHFLOGD�� SRU� HVWDU� MXQWR� FRPLJR� HP� WRGD� D� PLQKD� MRUQDGD

DFDGrPLFD��$SHVDU�GH�WRGD�GLILFXOGDGH�VHPSUH�HVWHYH�SUHVHQWH H�FRP�R�7&&�QmR�IRL�GLIHUHQWH��

$JUDGHoR�WRGDV�DV�FRQYHUVDV��FRQVHOKRV�UHFHELGRV H�SRU�DFUHGLWDU�HP�PLP�

$JUDGHoR�D�PLQKD�LUPm��0DULD�3DXOD��SRU�PH�HPSUHVWDU�R�QRWHERRN�YiULDV�YH]HV�SDUD�HX�

HVFUHYHU�HVWH�WUDEDOKR��&RPR�WDPEpP�SRU�PH�RXYLU�IDODU�LQ~PHUDV�YH]HV�GR�7&&��$JUDGHoR��

DR�UHVWDQWH�GD PLQKD�IDPtOLD�SRU�PH�DSRLDU�H�SDUWLFLSDU�GHVVH�SURFHVVR�

$JUDGHoR�DV�PLQKDV� DPLJDV�/LYLD��$PDQGD��5HEHFD��*DEULHOD� H�9LWRULD�SRU� HVWDUHP�

MXQWR�FRPLJR��$JUDGHoR�WDPEpP�DV�PLQKDV�DPLJDV�GH�FXUVR�9LFWRULD��/DXUD��,VD��5DID�H�.H\OD�

TXH� DSHVDU� GR� DIDVWDPHQWR� IL]HUDP� WRGD� WUDMHWyULD� GR� FXUVR� VHU� DLQGD�PHOKRU� FRP� WRGDV� DV�

FRQYHUVDV�H�WURFDV�TXH�WLYHPRV�

$JUDGHoR D WRGD�FRRUGHQDomR�GH�HVWiJLR�7KDtV��$QDEHOOH�H�1DGMD�SRU� WRGR�R�DX[tOLR�

GXUDQWH�R�HVWiJLR��$�PLQKD�VXSHUYLVRUD�DFDGrPLFD� SURIHVVRUD�9DO� TXH�PH�DMXGRX�PXLWR�HP�

WRGR�R�SHUtRGR�GR�HVWiJLR H�IRL�VHQVtYHO�DR�WRGR�SURFHVVR�TXH�YLYHQFLHL�QR�HVWiJLR�

$JUDGHoR�DV�PLQKDV�VXSHUYLVRUDV�GH�FDPSR�,VD�H�-DFTXH��TXH�PH�UHFHEHUDP�PXLWR�EHP�

H� IRUDP� PXLWR� DWHQFLRVDV�� $SUHQGL� PXLWR� FRP� YRFrV HP� WRGDV� DV� UHXQL}HV�� YRFrV� IRUDP�

LQFUtYHLV��$JUDGHoR��WDPEpP�D�$QD�TXH�IRL�PLQKD�FROHJD�GH�HVWiJLR��DVVLP�FRPR�DJUDGHoR WRGD�

HTXLSH�GD�&2),�

$JUDGHoR�D�-HVVLND�TXH�IRL�HVVHQFLDO�SDUD�R�UHVXOWDGR�GHVVD�SHVTXLVD�H�LQWHUPHGLRX�R�

FRQWDWR�FRP�D�JHVWmR�SDUD�ID]HU�HVVD�SHVTXLVD�DFRQWHFHU��$JUDGHoR�WDPEpP D�1DWK�H� WRGD�D�

HTXLSH�GH�FRPXQLFDomR�GR�&5(66�TXH� WUDEDOKRX�QR�TXHVWLRQiULR�GD�SHVTXLVD SDUD�TXH�DV�R�

DVVLVWHQWHV�VRFLDLV�UHFHEHVVHP��WHQGR�XP�SDSHO�LPSRUWDQWH�QD�FRQVWLWXLomR�GHVVH�WUDEDOKR��

$JUDGHoR� DV�R� DVVLVWHQWHV� VRFLDLV� TXH� UHVSRQGHUDP� R� TXHVWLRQiULR� GD� SHVTXLVD�� D�

SDUWLFLSDomR�GH�YRFrV�IRL�HVVHQFLDO�SDUD�FRQFOXVmR�GHVVH�WUDEDOKR��)LFD�D�PLQKD�DGPLUDomR�SRU�

HVVHV�SURILVVLRQDLV�

$JUDGHoR�D�PLQKD�RULHQWDGRUD� SURIHVVRUD�0DULOpLD� SRU�WRGDV�DV�RULHQWDo}HV�RQGH�IRL�

XP� OXJDU� GH� GHVFREHUWDV� H� TXHVWLRQDPHQWR�� &RPR� WDPEpP� GH� DFROKLPHQWR� H� FRQVHOKRV�� 2�

SURFHVVR�GH�HVFUHYHU�R�7&&�IRL�PXLWR�PHOKRU�WHQGR YRFr FRPR RULHQWDGRUD��)LFR�PXLWR�IHOL]�GH�

HQFHUUDU�HVVH�SURFHVVR�WHQGR�FRPR�RULHQWDGRUD�D�PLQKD�SURIHVVRUD�TXH�WLYH�FRQWDWR�QR�6HUYLoR�

6RFLDO�
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2�6HUYLoR�6RFLDO�p�XPD�SURILVVmR�TXH�SRVVXL�VXDV�SDUWLFXODULGDGHV�TXH�VH�GLIHUH�GH�RXWUDV�

SURILVV}HV�� DV� TXDLV� GLPHQVLRQDP�R� FDUiWHU� SROtWLFR� H� FROHWLYR�QR� WUDEDOKR�SURILVVLRQDO� GR�D�

DVVLVWHQWH�VRFLDO��7HQGR�HP�YLVWD�TXH�D�UHDOL]DomR�GR�WUDEDOKR�SURILVVLRQDO�VH�Gi�HP�XP�FRQWH[WR�

SHUPHDGR� GH� GHVDILRV� TXH� WHQVLRQDP� R� WUDEDOKR� GR�D� DVVLVWHQWH� VRFLDO�� R� FRQMXQWR�

&)(66�&5(66�WHP�HP�VXD�IXQomR�GHIHQGHU�R�LQWHUHVVH�GD�FDWHJRULD�SURILVVLRQDO��DVVLP�FRPR�

VHXV�HVSDoRV�GH� WUDEDOKR�SRU�PHLR�GH�Do}HV�GH�FDUiWHU� HGXFDWLYR�SROtWLFR�H� ILVFDOL]DWyULR��$�

SDUWLU� GLVVR�� R� REMHWLYR� JHUDO� GR� WUDEDOKR� IRL� DSUHHQGHU� D� SHUFHSomR� SURILVVLRQDO� VREUH� D

SDUWLFLSDomR�GH�$VVLVWHQWHV�6RFLDLV QRV� HVSDoRV� FROHWLYRV�GR�&RQVHOKR�5HJLRQDO� GH�6HUYLoR�

6RFLDO� �� UHJLmR �&5(66�')��� QR� LQWHQWR� GH� UHXQLU VXEVtGLRV�� FULDU� PHFDQLVPRV� H� DPSOLDU�

HVWUDWpJLDV GH�DSUR[LPDomR�FRP�RV�LQWHUHVVHV�H�GHPDQGDV�GD�FDWHJRULD�SHOR�]HOR�GR�H[HUFtFLR

OHJDO�H�pWLFR�GD�SURILVVmR�QR�'LVWULWR�)HGHUDO��3DUD�LVVR�D�PHWRGRORJLD�XWLOL]DGD�IRL�ELEOLRJUiILFD�

D�SDUWLU�GH� WH[WRV��DUWLJRV�H� OLYURV�TXH�DERUGDP�D� WHPiWLFD�GR�6HUYLoR�6RFLDO�H�GR�&RQMXQWR�

&)(66�&5(66��SHVTXLVD�GRFXPHQWDO�D�SDUWLU�GDV�QRWDV�GR�GLiULR�GH�FDPSR�GH�HVWiJLR�UHDOL]DGR�

QR� &5(66')� SDUD� UHWRPDU� GLVFXVV}HV� DSUHVHQWDGDV� QR� HVWiJLR� H� UHVROXo}HV� GR� FRQMXQWR�

&)(66�&5(66�� SRU� ILP�� IRL� UHDOL]DGD� SHVTXLVD� HPStULFD� SRU� PHLR� GH� TXHVWLRQiULR�

FRPSDUWLOKDGRV�FRP�DV�R�DVVLVWHQWHV�VRFLDLV�UHJLVWUDGRV�H�DWLYRV�QR�&5(66')��2V�UHVXOWDGRV�

GD�SHVTXLVD�UHYHODP�GHVDILRV�HP�UHODomR�D�SDUWLFLSDomR�GD�FDWHJRULD�SURILVVLRQDO�QR�&5(66')��

GHVDILRV�HVVHV�UHODFLRQDGRV�DR�SHUILO��IRUPDomR�H�WUDEDOKR�SURILVVLRQDO�GD�FDWHJRULD�SURILVVLRQDO��

(P�YLVWD�GLVVR��D�SHVTXLVD�DWUDYpV�GHVVHV�GHVDILRV�SRVWRV�D�FDWHJRULD�SURILVVLRQDO�H�D�SHUFHSomR�

GD�SUySULD�FDWHJRULD�SURILVVLRQDO�DFHUFD�GR�&5(66')�IRUPXODP�HVWUDWpJLDV�H�PHFDQLVPRV�D�

VHUHP�LQFRUSRUDGRV�SHOR�&5(66�')�SDUD�DSUR[LPDomR�FRP�VXD�FDWHJRULD�D�ILP�GH�IRUWDOHFHU�D�

GHIHVD�GR�H[HUFtFLR�OHJDO�H�pWLFR�GD�SURILVVmR�QR�'LVWULWR�)HGHUDO�

3DODYUDV�FKDYH� 6HUYLoR�6RFLDO��&5(66')��&DWHJRULD�SURILVVLRQDO��
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)LJXUD���± $QR�GH�FRQFOXVmR�GR�FXUVR�GH�6HUYLoR�6RFLDO ������������������������������������������

)LJXUD���± 7HPSR�GH�H[SHULrQFLD�SURILVVLRQDO�FRPR�$VVLVWHQWH�6RFLDO������������������������ ��

)LJXUD���± ÈUHD�GH�LQVHUomR�SURILVVLRQDO����������������������������������������������������������� ��

)LJXUD���± 1DWXUH]D�GR�YtQFXOR�HPSUHJDWtFLR ����������������������������������������������������� ��

)LJXUD���± 3DUWLFLSDomR�HP�FRPLVV}HV�H�RX�DWLYLGDGHV�GR�&5(66')����������������������������
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$%(366� $VVRFLDomR�%UDVLOHLUD�GH�(QVLQR�H�3HVTXLVD�HP�6HUYLoR�6RFLDO

$%(66� $VVRFLDomR�%UDVLOHLUD GH�(VFRODV�GH�6HUYLoR�6RFLDO

$/$(76� $VVRFLDomR /DWLQR�$PHULFDQD�GH�(VFRODV�GH�7UDEDOKR�6RFLDO

$1$6� $VVRFLDomR�1DFLRQDO�GRV�$VVLVWHQWHV 6RFLDLV

&%$6� &RQJUHVVR %UDVLOHLUR�GH�$VVLVWHQWHV�6RFLDLV

&(/$76� R�&HQWUR /DWLQR�$PHULFDQR�GH�7UDEDOKR�6RFLDO

&(1($6� &RPLVVmR�([HFXWLYD�1DFLRQDO�GH�(QWLGDGHV�6LQGLFDLV�GH�$VVLVWHQWHV�6RFLDLV

&(3� &yGLJR�GH�eWLFD�3URILVVLRQDO

&)$6� &RQVHOKR�)HGHUDO�GH�$VVLVWHQWHV�6RFLDLV

&)(66� &RQVHOKR�)HGHUDO�GH�6HUYLoR�6RFLDO

&2),� &RPLVVmR�GH�2ULHQWDomR�H�)LVFDOL]DomR

&2),6(7� &RPLVVmR�1DFLRQDO�GH�)LVFDOL]DomR�H�eWLFD�GR�&)(66

&3(� &RPLVVmR�3HUPDQHQWH�GH�eWLFD

&5$6� &RQVHOKR�5HJLRQDO�GH�$VVLVWHQWHV�6RFLDLV

&5(66� &RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO

&87� &HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV

($'� (QVLQR�D�GLVWkQFLD

(1(662� ([HFXWLYD�1DFLRQDO�GRV�(VWXGDQWHV�GH�6HUYLoR�6RFLDO

/$,� /HL�GH�$FHVVR�j�,QIRUPDomR

3(&� 3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO

31)� 3ROtWLFD�1DFLRQDO�GH�)LVFDOL]DomR

7&8� 7ULEXQDO�GH�&RQWDV�GD�8QLmR
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,QWURGXomR�������������������������������������������������������������������������������������������������� �

&DStWXOR� �� � 3DUWLFXODULGDGHV� SURILVVLRQDLV� GR� VHUYLoR� VRFLDO�� QRWDV� GH� XPD� SURILVVmR�

HPLQHQWHPHQWH�LQWHUYHQWLYD�������������������������������������������������������������������������� ��

����(OHPHQWRV�SDUD�HQWHQGHU�R�WUDEDOKR�SURILVVLRQDO�GR�D�$VVLVWHQWH�6RFLDO�������������������� ��
����6XEVtGLRV�SDUD�VLQWRQL]DU�R�VLJQLILFDGR�VRFLDO�GD�SURILVVmR����������������������������������� ��

����6REUH�DV�DWULEXLo}HV�SULYDWLYDV�������������������������������������������������������������������� ��

&DStWXOR���± 6HUYLoR�6RFLDO�H�DV�HQWLGDGHV�RUJDQL]DWLYDV�QR�]HOR�SHOR�WUDEDOKR�SURILVVLRQDO�

��������������������������������������������������������������������������������������������� ��

����$�IRUPDomR�GRV�&RQVHOKRV�GH�6HUYLoR�6RFLDO�QR�%UDVLO�H�VXD�IXQomR�SUHFtSXD������������ ��

����&5(66�')��IUHQWHV�GH�WUDEDOKR�H�DUWLFXODomR�SROtWLFD�FRP�D�FDWHJRULD�SURILVVLRQDO������ ��

&DStWXOR���± 9R]HV�GLYHUVDV��R�TXH�GL]HP�RV�DV�SURILVVLRQDLV�DVVLVWHQWHV�VRFLDLV�VREUH�R

&5(66�')����������������������������������������������������������������������������������������������� ��

����3HUILO��IRUPDomR�H�WUDMHWyULD�SURILVVLRQDO�GRV�DV�SDUWLFLSDQWHV�GD�SHVTXLVD������������������ ��

����$VVLVWHQWHV� 6RFLDLV� H� &5(66�')�� QRWDV� VREUH� HVVD� LQWHUORFXomR� D� SDUWLU� GD� SHUVSHFWLYD

GRV�DV�SURILVVLRQDLV�������������������������������������������������������������������������������������� ��

&RQVLGHUDo}HV�ILQDLV����������������������������������������������������������������������������������� ��

5HIHUrQFLDV����������������������������������������������������������������������������������������������� ��

$SrQGLFH�����������������������������������������������������������������������������������������������������



�
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2� 6HUYLoR� 6RFLDO� p� XPD� SURILVVmR� FRP� SDUWLFXODULGDGHV� TXH� OKH� GLIHUHQWH� GH� RXWUDV�

SURILVV}HV�± R�TXH�OKH�DWULEXL�SHFXOLDULGDGHV�QD�GLYLVmR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR��e�QHVVH�

VHQWLGR�TXH�R�&RQMXQWR�&)(66�&5(66�FRPR�HQWLGDGH�GH�UHSUHVHQWDomR�Pi[LPD�GRV�LQWHUHVVHV�

GD�FDWHJRULD�SURILVVLRQDO�WHP�FRPR�DWLYLGDGH�SULPRUGLDO�GHIHQGHU�D�SURILVVmR�H�RV�HVSDoRV�GH�

WUDEDOKR�GR�D�DVVLVWHQWH�VRFLDO��$VVLP��SRVVXL�IXQomR�SROtWLFD�H�HGXFDWLYD�HP�VXDV�DWLYLGDGHV��

$�PRWLYDomR�SDUD�UHDOL]DomR�GHVVH�WUDEDOKR�VH�GHX�D�SDUWLU�GD�UHDOL]DomR�GR�HVWiJLR����

UHDOL]DGR� QR� &5(66�')�� PDLV� HVSHFLILFDPHQWH� QD� &RPLVVmR� GH� 2ULHQWDomR� H� )LVFDOL]DomR�

�&2),��� QR� DQR� GH� ����� $QWHV� GD� UHDOL]DomR� GR� HVWiJLR� SHOD� DFDGrPLFD�� QmR� KDYLD�

FRQKHFLPHQWR�VREUH�D�IXQomR�GRV�&5(66��DVVLP�FRPR�SDUFHOD�GH�GLVFHQWHV��TXH�HQWHQGHP�TXH�

R�&5(66�³VHUYH´�SDUD�UHWLUDU�D�FDUWHLULQKD�GH�DVVLVWHQWH�VRFLDO��TXDQGR�IRUPDGR�D��2�SULQFLSDO�

PRWLYR�GHVHQFDGHDGRU�GHVVD�SHVTXLVD� IRL� D� URGD�GH�FRQYHUVD� UHDOL]DGD�SHOD�&2),�FRP�RV�D�

DVVLVWHQWHV�VRFLDLV�GR�KRVSLWDO�GH�FDPSDQKD�QR�SHUtRGR�GD�SDQGHPLD��1HVVD�VLWXDomR�SRGH�VH�

SHUFHEHU�GH�IRUPD�PDLV�DSXUDGD�D� LPSRUWkQFLD�GD� LQWHUORFXomR�SROtWLFD�HQWUH�D�FDWHJRULD�H�R

&5(66��WRGDYLD��HUD�LPSUHVFLQGtYHO�D�SDUWLFLSDomR�DWLYD�GD�FDWHJRULD�SURILVVLRQDO�QD�GHIHVD�GD�

SURILVVmR� H� TXH� DV� Do}HV� GR� &5(66� SHUGLDP� GLPHQVLRQDOLGDGH� VHP� D� SDUWLFLSDomR� GRV�D�

SURILVVLRQDLV��

(P�YLVWD�GLVVR��R�REMHWLYR�GD�SHVTXLVD�IRL�DSUHHQGHU�D�SHUFHSomR�SURILVVLRQDO�VREUH�D

SDUWLFLSDomR�GH�$VVLVWHQWHV�6RFLDLV QRV� HVSDoRV� FROHWLYRV�GR�&RQVHOKR�5HJLRQDO� GH�6HUYLoR�

6RFLDO� �� UHJLmR �&5(66�')��� QR� LQWHQWR� GH� UHXQLU� VXEVtGLRV�� FULDU� PHFDQLVPRV� H� DPSOLDU�

HVWUDWpJLDV GH�DSUR[LPDomR�FRP�RV�LQWHUHVVHV�H�GHPDQGDV�GD�FDWHJRULD�SHOR�]HOR�GR�H[HUFtFLR

OHJDO�H�pWLFR�GD�SURILVVmR�QR�'LVWULWR�)HGHUDO� 3DUD�LVVR��VH�SURS{V�LQYHVWLJDU�R�SHUILO�SURILVVLRQDO�

GRV� $VVLVWHQWHV� 6RFLDLV� QR� kPELWR� GR� 'LVWULWR )HGHUDO�� FRP� rQIDVH� jV� SDUWLFXODULGDGHV� GD�

IRUPDomR� DFDGrPLFD� H� GR WUDEDOKR� SURILVVLRQDO FRP� LQWXLWR� GH� FRPSUHHQGHU� DV� FRQGLo}HV� H�

UHODo}HV�TXH�FLUFXQVFUHYHP�HVVH�D�SURILVVLRQDO��SRVVLELOLWDU�HVSDoR�GH�IDOD�SDUD�RV�DV�DVVLVWHQWHV�

VRFLDLV�� GH� PRGR� TXH SRVVDP� LQGLFDU� H� UHIOHWLU� DFHUFD� GDV� PRWLYDo}HV� RX� HPSHFLOKRV� j�

SDUWLFLSDomR QR� &5(66�')�� UHIOHWLU� VREUH� DV� SRVVtYHLV� HVWUDWpJLDV� GH� DSUR[LPDomR� HQWUH� R�

&5(66� H� D FDWHJRULD� SURILVVLRQDO�� H� HVWLPXODU� UHIOH[}HV� DFHUFD� GD� LPSRUWkQFLD� GR� WUDEDOKR�

FRQMXQWR� HQWUH�&5(66� H� FDWHJRULD� SURILVVLRQDO�� SDUD� D� GHIHVD� GR� H[HUFtFLR� OHJDO� H� pWLFR� GD�

SURILVVmR��

2�PpWRGR�XWLOL]DGR�QD�SHVTXLVD� IRL�R�PDWHULDOLVWD�KLVWyULFR�H�GLDOpWLFR��SRLV�SHUPLWLX

DSUHHQGHU�DV�FRQWUDGLo}HV�GD�VRFLHGDGH�FDSLWDOLVWD�TXH�D�SURILVVmR�HVWi�LQVHULGD��FRPR�WDPEpP�

RV� UHEDWLPHQWRV� TXH� R� PRGHOR� FDSLWDOLVWD� LPSOLFD� QD� SURILVVmR�� 'HVVD� IRUPD�� R� PpWRGR�



��

FRQWULEXLX� SDUD� VLQWRQL]DU� R� 6HUYLoR� 6RFLDO� HQTXDQWR� SURILVVmR� LQVHULGD� QD� GLYLVmR� VRFLDO� H

WpFQLFD�GR�WUDEDOKR��OHYDQGR�HP�FRQVLGHUDomR�DV�SDUWLFXODULGDGHV�GDV�UHTXLVLo}HV SURILVVLRQDLV�

UHTXHULGDV�QHVVH�FHQiULR�VRFLHWiULR��

&RPR H[LVWHP� H[tJXRV� VREUH� R� REMHWR� GH� SHVTXLVD�� HOD� VH� FDUDFWHUL]DGD� FRPR�

H[SORUDWyULD��$WUDYpV�GD�H[SORUDomR�GRV�GDGRV�H[SRVWRV�SHODV�RV�DVVLVWHQWHV�VRFLDLV�IRL�SRVVtYHO�

UHIOHWLU DFHUFD�GD LPSRUWkQFLD�GR�WUDEDOKR�FRQMXQWR�HQWUH�&5(66�H�FDWHJRULD�SURILVVLRQDO��SDUD�

D GHIHVD�GR�H[HUFtFLR�OHJDO�H�pWLFR�GD�SURILVVmR��DVVLP�FRPR�SHQVDU�PHFDQLVPRV�GH�DSUR[LPDomR�

D� SDUWLU� GDV� SHUVSHFWLYDV� SURILVVLRQDLV� H[SOLFLWDGDV� QR� IRUPXOiULR� GH� SHVTXLVD� ± TXH� VHUi�

DERUGDGR�QD�VHTXrQFLD��$OpP�GH�H[SORUDWyULD�D�SHVTXLVD�p�GH�FDUiWHU�TXDOL�TXDQWLWDWLYD��SRLV�

SHUPLWLX�DSUR[LPDU�H�GDU�YR]�DV�PRWLYDo}HV�H�GHPDQGDV�GD�FDWHJRULD�SURILVVLRQDO�

,QLFLDOPHQWH�IRL�UHDOL]DGD�XPD�SHVTXLVD�ELEOLRJUDILD�D�ILP�GH�VH�DSUR[LPDU�GD�WHPiWLFD�

H� FRPSUHHQGHU� FRPR� VHULD� DERUGDGD�� $� SHVTXLVD� ELEOLRJUiILFD� VH� GHX� SDUD� FRPSUHHQGHU� R�

WUDEDOKR�SURILVVLRQDO�GR�D�DVVLVWHQWH�VRFLDO�H�FRPR�HVVH�WUDEDOKR�HVWi�DWUHODGR�DV�DWLYLGDGHV�GR�

&5(66�')�� QHVVH� DVSHFWR� R�D� DVVLVWHQWH� VRFLDO� FRPR� SDUWH� GH� XPD� FDWHJRULD� WHP� HP� VHX�

WUDEDOKR� D� QHFHVVLGDGH� GH� HVWDU� YLQFXODGR� DR�&5(66��$OpP� GLVVR�� IRL� UHDOL]DGD� D� SHVTXLVD�

ELEOLRJUiILFD� SDUD� FRPSUHHQGHU� R�&)(66�&5(66� H� FRPR� D� GLUHomR� H� IXQFLRQDPHQWR� GHVVD�

HQWLGDGH� GHSHQGH� GD� SDUWLFLSDomR� GRV�DV� DVVLVWHQWHV� VRFLDLV�� $� SHVTXLVD� ELEOLRJUiILFD� IRL�

UHDOL]DGD�HP�OLYURV��DUWLJRV��VLWH�GR�&)(66�H�GR�&5(66��3DUD�DOpP�GLVVR��IRL�UHDOL]DGD�WDPEpP�

XPD�SHVTXLVD�GRFXPHQWDO�D�SDUWLU�GDV�QRWDV�QR�GLiULR�GH�FDPSR�GH�HVWiJLR�QR�&5(66�')��D�ILP�

GH�UHWRPDU�DOJXPDV�GLVFXVV}HV�H�SHUFHSo}HV�UHDOL]DGDV�QR�HVWiJLR�

7DPEpP�IRL�UHDOL]DGD�XPD�SHVTXLVD�HPStULFD�D�SDUWLU�GH�XP�IRUPXOiULR�GLVSRQtYHO�QR�

JRRJOH� IRUPV�� FRPSDUWLOKDGR� FRP� D� FDWHJRULD� SURILVVLRQDO� DWUDYpV� GH� XPD� SDUFHULD� FRPR� R�

&5(66�')��$SyV�DSURYDomR�SHOR�&RPLWr�GH�eWLFD�GR�,QVWLWXWR�GH�&LrQFLDV�+XPDQDV��D�JHVWmR�

GR�&5(66')�DSURYRX�R�HQYLR�GR� IRUPXOiULR�SDUD�RV�DV�SURILVVLRQDLV� UHJLVWUDGRV�DWLYRV�HP�

&RQVHOKR�3OHQR��1D� VHTXrQFLD�GHVVD� DSURYDomR��R� IRUPXOiULR� IRL� SXEOLFL]DGR�QR� ,QVWDJUDP��

HQYLDGR�SHOR�:KDWV$SS�GR�&5(66�')�H�SRU�H�PDLO��2�TXHVWLRQiULR�WLQKD����SHUJXQWDV��VHQGR�

DOJXPDV�QmR�REULJDWyULDV�H�FRPSRVWR�SRU�SHUJXQWDV�DEHUWDV�H�IHFKDGDV�TXH�IRUDP�GLYLGLGDV�HP�

VHo}HV������R�SHUILO�GDV�DVVLVWHQWHV�VRFLDLV������IRUPDomR�DFDGrPLFD�H�WUDMHWyULD�SURILVVLRQDO������

LQWHUORFXomR�FRP�R�&5(66�')�

$�SDUWLU�GD�FROHWD�GRV�GDGRV��D�DQiOLVH�IRL�UHDOL]DGD�D�SDUWLU�GD�DQiOLVH�GH�FRQWH~GR��TXH

IRL�UHDOL]DGD�D�SDUWLU�GRV�SyORV�FURQROyJLFRV�HVFULWRV�SRU�%DUGLQ�������������D�SUp�DQiOLVH������D�

H[SORUDomR�GR�PDWHULDO��H�����R�WUDWDPHQWR�GRV�UHVXOWDGRV��D�LQWHUIHUrQFLD�H�D�LQWHUSUHWDomR��1D�

IDVH�GD�SUp�DQiOLVH�IRL�UHDOL]DGD�XPD�VLVWHPDWL]DomR�GR�FRQWH~GR��SRUWDQWR��IRL�VLVWHPDWL]DGR�R�



��

FRQWH~GR� DSUHVHQWDGR� GR� SHUILO� GDV� SURILVVLRQDLV�� IRUPDomR� H� WUDEDOKR� SURILVVLRQDO� H� D�

LQWHUORFXomR� FRP� R� &5(66�')�� &RP� D� RUJDQL]DomR� UHDOL]DGD�� PDWHULDO� IRL� H[SORUDGR� H�

WULDQJXODGR�FRP�RXWURV�GDGRV��FRPR�GD�SHVTXLVD�GR�&RQMXQWR�&)(66�&5(66�VREUH�R�SHUILO�GH�

DVVLVWHQWH� VRFLDLV� QR� %UDVLO� �������� 1D� IDVH� GH� WUDWDPHQWRV� GRV� UHVXOWDGRV�� SRU� PHLR� GD�

H[SORUDomR�GRV�GDGRV�GD�SHVTXLVD��IRL�SRVVtYHO�VXEVLGLDU�DOJXPDV�HVWUDWpJLDV�H�PHFDQLVPRV�GH�

DSUR[LPDomR HQWUH�R�&5(66�H�D�FDWHJRULD�SURILVVLRQDO��

1HVVH�VHQWLGR��R�SUHVHQWH�WUDEDOKR�HVWi�FRPSRVWR�SRU�WUrV�FDStWXORV��2�SULPHLUR�FDStWXOR�

WHP�FRPR�REMHWLYR�H[SORUDU�R�WUDEDOKR�SURILVVLRQDO�DWUDYpV�GH�VXDV�SDUWLFXODULGDGHV��VLJQLILFDGR�

VRFLDO�H�KLVWyULFR�H�DV�DWULEXLo}HV�SURILVVLRQDLV�GR�D�DVVLVWHQWH�VRFLDLV�FRP�HVVHV�HOHPHQWRV�GR�

WUDEDOKR� SURILVVLRQDO�� 2� VHJXQGR� FDStWXOR�� SRU� VXD� YH]�� DSUHVHQWD� R� SURFHVVR� KLVWyULFR� GR�

UHGLUHFLRQDPHQWR� GR� &RQMXQWR� &)(66�&5(66� D� SDUWLU� GR� HQJDMDPHQWR� GD� FDWHJRULD�

SURILVVLRQDO�� FRP rQIDVH� D� IXQomR� SUHFtSXD� GR� &5(66� H� FRPR� DV� DWLYLGDGHV� GR� &5(66� p�

IRUWDOHFLGD� FRP� D� SDUWLFLSDomR� GD� FDWHJRULD� SURILVVLRQDO�� 1R� WHUFHLUR� FDStWXOR� H� ~OWLPR�� VH�

DSUHVHQWDP�RV�GDGRV�FROHWDGRV��FRP�GHVWDTXH�SDUD�R�SHUILO��FDUDFWHUtVWLFDV�GD�IRUPDomR�H�GR�

SURILVVLRQDO��DOpP�GH�SRVVLELOLWDU�GDU�YR]�DRV�DV�SURILVVLRQDLV�VREUH�D�SDUWLFLSDomR�QRV�HVSDoRV�

FROHWLYRV� GR� &5(66')�� GH� PRGR� D� DSUHVHQWDU� DOJXPDV� HVWUDWpJLDV� H� PHFDQLVPRV� GH�

DSUR[LPDomR�HQWUH�D� FDWHJRULD�H�R�&5(66�FRPSUHHQGR�D�GHIHVD� OHJDO�GR�H[HUFtFLR�pWLFR�GD�

SURILVVmR�

)LQDOL]D�VH� R� SUHVHQWH� WUDEDOKR� FRP� DV� FRQVLGHUDo}HV� ILQDLV�� TXH� DSRQWDP� HP� TXH�

PHGLGD�RV�REMHWLYRV�GD�SUHVHQWH�SHVTXLVD�IRUDP�DWLQJLGRV�H�RV�GHVDILRV�SDUD�LQFRUSRUDomR�GDV�

HVWUDWpJLDV�VXJHVWLRQDGDV�QR�FDStWXOR����
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��3$57,&8/$5,'$'(6�352),66,21$,6�'2�6(59,d2�62&,$/��127$6�'(�

80$�352),66­2�(0,1(17(0(17(�,17(59(17,9$

4XDQGR�IDODPRV�HP�SDUWLFXODULGDGHV� SULQFLSDOPHQWH�QR�TXH�WDQJH�DR�6HUYLoR�6RFLDO� p�

QR�LQWXLWR�GH�UHWUDWDU�FDUDFWHUtVWLFDV�TXH�VmR�SHFXOLDUHV�GD�SURILVVmR��3RUWDQWR��R�WUDEDOKR�GR�GD�

DVVLVWHQWH� VRFLDO� FRPR� SDUWH� GD� SURGXomR� GDV� UHODo}HV� VRFLDLV� H� LQVFULWRV� HP� SURFHVVRV

FRQWUDGLWyULRV� R� FRQGLFLRQDP� D HVSDoRV GH� WUDEDOKR� H� D� FHUWDV� SDUWLFXODULGDGHV�� DV� TXDLV

DSRQWDP�RV�OLPLWHV�H�DV�SRVVLELOLGDGHV�GR�SURMHWR�SURILVVLRQDO��(P�YLVWD�GLVVR� DERUGDU�VH�i�QR�

SUHVHQWH� FDStWXOR� R� WUDEDOKR� GR�GD� DVVLVWHQWH� VRFLDO�� R SURFHVVR� VyFLR�KLVWyULFR� GH�

UHJXODPHQWDomR�H�OHJLWLPDomR GD�SURILVVmR QR�%UDVLO��DVVLP�FRPR�DV�VXDV�DWULEXLo}HV��D�ILP�GH�

DSUHHQGHU�DV�TXHVW}HV�TXH�D�SHUPHLDP�

����(OHPHQWRV�SDUD HQWHQGHU�R WUDEDOKR�SURILVVLRQDO GR�D�$VVLVWHQWH�6RFLDO�
,DPDPRWR� �������� DSUHVHQWD� HP� VHX� OLYUR� ³6HUYLoR� 6RFLDO� QD� FRQWHPSRUDQHLGDGH��

WUDEDOKR�H�IRUPDomR�SURILVVLRQDO��D�SUiWLFD�FRPR�WUDEDOKR�H�D�LQVHUomR�GR�$VVLVWHQWH�6RFLDO�HP�

SURFHVVRV� GH WUDEDOKR�� (P� FRQFRUGkQFLD� FRP� ,DPDPRWR� D� SUHVHQWH� SHVTXLVD� FRQVLGHUD� D�

FDWHJRULD� WUDEDOKR� H� QmR� SUiWLFD� SURILVVLRQDO�� WHQGR� HP� YLVWD� TXH� D� XWLOL]DomR� GH� SUiWLFD�

SURILVVLRQDO�GHVFRQVLGHUD�DV�SDUWLFXODULGDGHV�SURILVVLRQDLV�GR�6HUYLoR�6RFLDO H�VXD�LQVHUomR�HP�

SURFHVVRV GH� WUDEDOKR� FROHWLYR�� R� DVVDODULDPHQWR� H� D� YHQGD� GD� IRUoD� GH� WUDEDOKR� SDUD� XPD�

LQVWLWXLomR�HPSUHJDGRUD��

1R� HQWHQGLPHQWR� GD� DXWRUD�� GRLV� HOHPHQWRV� UHSUHVHQWDP� VLJQLILFDWLYRV� DYDQoRV� QR�

kPELWR�GDV�'LUHWUL]HV�&XUULFXODUHV�GH�������³R SULPHLUR�p�FRQVLGHUDU�D TXHVWmR�VRFLDO�FRPR�

EDVH� GH� IXQGDomR� VyFLR�KLVWyULFD� GR� 6HUYLoR� 6RFLDO� H� R� VHJXQGR� p� DSUHHQGHU� D� SUiWLFD�

SURILVVLRQDO� FRPR� WUDEDOKR� H� R� H[HUFtFLR� SURILVVLRQDO� LQVFULWR� HP�XP�SURFHVVR� GH� WUDEDOKR´�

�,$0$0272��������S������

1D�HVWHLUD�GD�IRUPXODomR�GH�XP�QRYR�FXUUtFXOR�PtQLPR�SDUD�FXUVR�GH�6HUYLoR�6RFLDO�±

TXH�FXOPLQDUDP�QDV�FRQKHFLGDV�'LUHWUL]HV�&XUULFXODUHV�± VXUJLUDP�TXHVW}HV�VREUH�TXDO�D�EDVH�

TXH�IXQGDPHQWD�D�FRQVWLWXLomR�GR�6HUYLoR�6RFLDO��QR�%UDVLO��'H�XP�ODGR��JUXSRV�TXH DFUHGLWDP�

TXH� HVVH� GHEDWH� VH� LQVFUHYH� QR� PDUFR� GDV� IRUoDV� VRFLHWiULDV� FRPR� XPD� HVSHFLDOL]DomR� GR�

WUDEDOKR� QD� VRFLHGDGH�� SRUWDQWR� XPD� SURILVVmR� VRFLDOPHQWH� GHWHUPLQDGD� QD� KLVWyULD� GD�

VRFLHGDGH��HQTXDQWR�RXWURV DFUHGLWDYDP�TXH�DV�SROtWLFDV�VRFLDLV�HUDP R�HOHPHQWR�SULYLOHJLDGR�

SDUD�SHQVDU�D�IXQGDomR�GR�6HUYLoR�6RFLDO��QR�HQWDQWR��FRPR�DILUPD�,DPDPRWR��������S������ ³DV�

SROtWLFDV�VRFLDLV�S~EOLFDV�VmR�XPD�GDV�UHVSRVWDV�SULYLOHJLDGDV�j�TXHVWmR�VRFLDO´��
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,DPDPRWR���������FRQFOXL�TXH�DV�SROtWLFDV�VRFLDLV�QmR�H[SOLFDP�D�TXHVWmR�VRFLDO��SRUpP�

D�TXHVWmR�VRFLDO�H[SOLFD�D�H[LVWrQFLD�GDV�SROtWLFDV�VRFLDLV��3RUWDQWR��D�TXHVWmR�VRFLDO�p�XP�GRV�

IXQGDPHQWRV�GR�6HUYLoR�6RFLDO��,DPDPRWR���������DILUPD�³�D�LQVLVWrQFLD�QD�TXHVWmR�VRFLDO�HVWi�

HP�TXH�HOD�FRQIRUPD�D�PDWpULD�SULPD�GR� WUDEDOKR�SURILVVLRQDO�� VHQGR�HVWH�DSUHHQGLGD�FRPR

HVSHFLDOL]DomR�GR�WUDEDOKR H�SDUWtFLSH�GH�SURFHVVRV�GH�WUDEDOKR�

$�LPSRUWkQFLD�GH�SHQVDU�R�6HUYLoR�6RFLDO�D�SDUWLU�GD�FDWHJRULD WUDEDOKR�QmR�p�DOHDWyULD��

p�QR�WUDEDOKR�TXH�DV�QHFHVVLGDGHV�GRV KRPHQV� VmR�VDWLVIHLWDV�H�DR�PHVPR�WHPSR�VH�FULDP RXWUDV�

QHFHVVLGDGHV��SRUWDQWR��R�WUDEDOKR�VH�GLVS}H�GH FHQWUDOLGDGH�QD�YLGD�GR�KRPHP ± p�RQWROyJLFD�

DR� VHU��0DU[� �������� DR�GHILQLU� R� WUDEDOKR� HQTXDQWR� FDWHJRULD� IXQGDQWH� GD� IRUPDomR�GR� VHU�

KXPDQR�FRPR�VHU�VRFLDO�� LQGLFD�TXH�p�SHOR�WUDEDOKR�TXH�R�VHU KXPDQR�UHDOL]D�R�LQWHUFkPELR�

PDWHULDO� FRP� D� QDWXUH]D�� QR� TXDO� R� KRPHP� WUDQVIRUPD� D� QDWXUH]D� DWUDYpV� GR� WUDEDOKR� FRP�

REMHWLYR�GH�WRUQi�OD�~WLO�j�YLGD�KXPDQD��3RUWDQWR��p�SHOR�WUDEDOKR�TXH�R�KRPHP�VXSUH�DV�VXDV�

QHFHVVLGDGHV�H�UHDOL]D�D�PXGDQoD�RQWROyJLFD��TXH�UHWLUD�D�GHWHUPLQDomR�GH�VXD�H[LVWrQFLD�DSHQDV�

ELROyJLFD��&RQIRUPH�0DU[��������S���������

>���@� R� SULPHLUR� DWR� KLVWyULFR� >KXPDQR@� p�� SRUWDQWR�� D� SURGXomR� GRV� PHLRV� SDUD�
VDWLVIDomR�GHVVDV�QHFHVVLGDGHV��D�SURGXomR�GD�SUySULD�YLGD�PDWHULDO��H�D�YHUGDGH�p�TXH�
HVVH�DWR�KLVWyULFR��XPD�FRQGLomR�IXQGDPHQWDO�GH�WRGD�D�KLVWyULD��TXH�DLQGD�KRMH��WDO�
FRPR�PLOKDUHV�DQRV��WHP�GH�VHU�UHDOL]DGR�GLD�D�GLD��KRUD�D�KRUD��SDUD�DR�PHQRV�PDQWHU�
RV�KRPHQV�YLYRV��

2�WUDEDOKR��FRPR�IXQGDPHQWR�RQWROyJLFR�GR�VHU�VRFLDO��SURGX]�DV FRQGLo}HV�PDWHULDLV�

REMHWLYDV�H�VXEMHWLYDV�QHFHVViULDV�j�H[LVWrQFLD�GRV�VHUHV�KXPDQRV��3RU�VHU�IXQGDQWH�GR�VHU�VRFLDO�

VXD�FHQWUDOLGDGH�HVWi�OLJDGD�DR�YDORU�GH�XVR��HP�TXH�VH�FRQVLGHUD�D�VDWLVIDomR�GDV QHFHVVLGDGHV��

GLIHUHQWHPHQWH�GR�YDORU�GH�WURFD��HP�TXH�R YDORU�GH�XVR�p�VREUHSRVWR SHOR�YDORU�GH�WURFD��'HVVD�

IRUPD��D�TXDQWLGDGH�GH�WUDEDOKR�GHGLFDGD�DR�SURGXWR�YDL�GHILQLU�R�VHX�YDORU�

1R�PRGR�GH SURGXomR�FDSLWDOLVWD�VH�UHYHOD�XP�RXWUR�ODGR�GR�WUDEDOKR��e QR�SURFHVVR�GH�

VHSDUDomR�HQWUH�D�FLGDGH�H�R�FDPSR�TXH�VH�LQLFLD�D�WUDQVLomR�GD�EDUEiULH�SDUD�FLYLOL]DomR�H�TXH�

SRU�PHLR�GR�GHVHQYROYLPHQWR�GD�FRQVFLrQFLD�H�GD�OLQJXDJHP�GR�KRPHP�VH�LQVWLWXL�D�GLYLVmR�GR�

WUDEDOKR�� (VVH� SURFHVVR� UHVXOWRX� QR� DIDVWDPHQWR� GR� KRPHP� HP� UHODomR� DR� SURGXWR� GH� VHX�

WUDEDOKR� H� R� TXH�� QXP� SULPHLUR�PRPHQWR�� HUD� SUi[LV� FULDWLYD� UHVXOWRX� HP� XP� FRQMXQWR� GH�

REMHo}HV�LPSRVWDV�DR�KRPHP�SHOR�FDSLWDO��

0DU[��������FRQVLGHUD�R�WUDEDOKR�SRVLWLYR�FRPR�WUDEDOKR�FRQFUHWR��VHQGR�XP�WUDEDOKR�

YLYR�TXH�SURGX]�XP�YDORU�FXMD�ILQDOLGDGH�p�DWHQGHU�DV�QHFHVVLGDGHV�VRFLDLV��4XDQWR�DR�WUDEDOKR�

QHJDWLYR�0DU[�R� FRQVLGHUD� FRPR� WUDEDOKR�DEVWUDWR�� VHQGR�XP� WUDEDOKR�³PRUWR´� HP�TXH� VHX�

� (QTXDQWR�VHU�KXPDQR�JHQpULFR�H�QmR�GH�JrQHUR�
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SULQFLSDO�REMHWLYR�p�FULDU�PDLV�YDOLD��1D VRFLHGDGH�FDSLWDOLVWD�R�GHWHQWRU�GRV�PHLRV�GH�SURGXomR�

HQFRQWUD�XP�WUDEDOKDGRU�³OLYUH´��TXH�VH�GLVS}H�OLYUHPHQWH�GH�VXD�IRUoD�GH�WUDEDOKR�QD�FRQGLomR�

GH�PHUFDGRULD�H�GH�QmR�WHU�RXWUD�SRVVLELOLGDGH�PDWHULDO�DOpP�GR�VHX�WUDEDOKR�SDUD�YHQGHU��$R�

VH�FRORFDU�FRPR�PHUFDGRULD�R�FDSLWDO�R�FRQGLFLRQD�D�XP�SURFHVVR�GH�FRLVLILFDomR�

1R�PRGR�GH�SURGXomR�FDSLWDOLVWD�� HP�TXH�R� OXFUR� H� D� DFXPXODomR�GH� ULTXH]DV� HVWmR

EDVHDGDV QD�SURSULHGDGH�SULYDGD�GRV�PHLRV�GH�SURGXomR��RV�TXDLV�WrP�FRPR�IXQomR�SURGX]LU�

ULTXH]DV� H PDLV�YDOLD� SHOR� WUDEDOKR�� SRU� FRQVHJXLQWH RV� SURFHVVRV� GH� WUDEDOKR� QmR� VH�

GHVDVVRFLDP�GRV�SURFHVVRV�GH�SURGXomR�GH�YDORU�RX�PDLV�YDOLD���RX�WDPEpP�GH�VXD�GLVWULEXLomR��

1HVVD�YLD� ,DPDPRWR��������S������DILUPD�TXH

>���@� QmR� VH� SRGH� H[FOXLU� DLQGD� RV� WUDEDOKRV� VLWXDGRV� SULYLOHJLDGDPHQWH� QR� FDPSR�
SROtWLFR�LGHROyJLFR�� GHVWDFDQGR�VH� DTXHOHV� LQVFULWRV� QD� HVIHUD HVWDWDO�� YROWDGRV� j�
PDQXWHQomR� GD� RUGHP� H� j� FULDomR� GH� FRQVHQVRV� GH� FODVVHV� HP� XPD� VRFLHGDGH�
PDUFDGDPHQWH�GHVLJXDO��TXH�DVVHJXUDP�D�UHSURGXomR�VRFLDO��

(P�YLVWD�GLVVR��FRQVLGHUDU�R�6HUYLoR�6RFLDO�FRPR�SUiWLFD�SURILVVLRQDO�GHVFRQVLGHUD�R�

FRQMXQWR�GH�REMHo}HV�LPSRVWDV�DR�KRPHP SHOR�FDSLWDO��4XDQGR�VH�IDOD�HP�SUiWLFD� VH�FRQGLFLRQD�

HVVHV�HOHPHQWRV�D�XPD�UHODomR�GH�H[WHUQDOLGDGH��QR�HQWDQWR��DV�LQVWLWXLo}HV�H�VXDV�UHODo}HV�GH�

SRGHU�LQWHUVHFFLRQDP�R�WUDEDOKR�SURILVVLRQDO�H�VXD�SDUWLFLSDomR�HP�SURFHVVRV�GH�WUDEDOKR��RV�

TXDLV LPSOLFDP�³PDWpULD�SULPD�RX�REMHWR�VREUH�TXDO�LQFLGH�D�DomR� PHLRV�RX�LQVWUXPHQWRV�GH�

WUDEDOKR�TXH�SRWHQFLDP�D�DomR�GR�VXMHLWR�VREUH�R�REMHWR��H�D�SUySULD�DWLYLGDGH��RX�VHMD��R�WUDEDOKR�

GLUHFLRQDGR�D�XP�ILP��TXH�UHVXOWD�HP�XP�SURGXWR´��,$0$0272��������S���������

7HQGR�HP�YLVWD�REMHWR�GH�WUDEDOKR�GR�GD�DVVLVWHQWH�VRFLDO ± D�TXHVWmR�VRFLDO� ±��VmR�VXDV�

P~OWLSODV� UHIUDo}HV� DV� H[SUHVV}HV� FRQFUHWDV� TXH� VH� LQVWLWXFLRQDOL]DP� FRPR�GHPDQGDV H� TXH�

H[LJHP�GR�GD SURILVVLRQDO�FRQKHFLPHQWR DPSOR DFHUFD GD�UHDOLGDGH��3HUFHEHU�D�TXHVWmR�VRFLDO�

p�GHFLIUDU�VXDV�H[SUHVV}HV�TXH�IRUMDP�D�GHVLJXDOGDGH�VRFLDO�H�DV�OXWDV�VRFLDLV�± UHVLVWrQFLDV�GH�

FODVVH��,DPDPRWR��������S�������GHILQH�D�TXHVWmR�VRFLDO�FRPR

>���@�D�H[SUHVVmR�GR�SURFHVVR�GH�SURGXomR�H�UHSURGXomR�GD�YLGD�VRFLDO�QD�VRFLHGDGH�
EXUJXHVD��GD�WRWDOLGDGH�KLVWyULFD�FRQFUHWD��$�SHUVSHFWLYD�GH�DQiOLVH�GD�TXHVWmR�VRFLDO�
DTXL�DVVXPLGD�UHFXVD�TXDLVTXHU�UHGXFLRQLVPRV�HFRQ{PLFRV��SROtWLFRV�RX�LGHROyJLFRV��
$R� FRQWUiULR�� R� HVIRUoR� RULHQWD�VH� QR� VHQWLGR� GH� FDSWDU� DV� GLPHQV}HV� HFRQ{PLFDV��
SROtWLFDV�H�LGHROyJLFDV�GRV�IHQ{PHQRV�TXH�H[SUHVVDP�D�TXHVWmR�VRFLDO��UHVJXDUGDQGR�
D�ILGHOLGDGH�j�KLVWyULD�

� ³$�SURGXomR�GH�PDLV�YDOLD�DEVROXWD�JLUD�H[FOXVLYDPHQWH�HP�WRUQR�GD�GXUDomR�GD�MRUQDGD�GH�WUDEDOKR��D�SURGXomR�
GD�PDLV�YDOLD�UHODWLYD�UHYROXFLRQD�WRWDOPHQWH�RV�SURFHVVRV�WpFQLFRV�GH�WUDEDOKR�H�DV�FRPELQDo}HV�VRFLDLV�

��0$5;��
������S�������
� ³$�4XHVWmR�6RFLDO�p�DSUHHQGLGD�FRPR�XP�FRQMXQWR�GDV�H[SUHVV}HV�GDV�GHVLJXDOGDGHV�GD�VRFLHGDGH�FDSLWDOLVWD�
PDGXUD��TXH�WHP�XPD�UDL]�FRPXP��D�SURGXomR�VRFLDO�p�FDGD�YH]�PDLV�FROHWLYD��R�WUDEDOKR�WRUQD�VH�PDLV�DPSODPHQWH�
VRFLDO��HQTXDQWR�D�DSURSULDomR�GRV�VHXV� IUXWRV�PDQWpP�VH SULYDGD��PRQRSROL]DGD�SRU�XPD�SDUWH�GD�VRFLHGDGH´�
�,$0$0272��������S� ����



��

'HVVD�IRUPD��DSUHHQGHU�DV�P~OWLSODV�H[SUHVV}HV�GD�TXHVWmR�VRFLDO�p�DSUR[LPDU�VH�GDV�

GHWHUPLQDo}HV�GH FRPR RV�VXMHLWRV�DV�YLYHQFLDP� DV SURGX]HP�H�UHSURGX]HP��HP�VXDV�UHODo}HV�

VRFLDLV��,$0$0272���������HOHPHQWRV�TXH�VmR�TXHVLWRV�HVVHQFLDLV�SDUD�VLQWRQL]DU�R�WUDEDOKR�

H�DV�SRVVLELOLGDGHV�QHOH�LQVFULWDV��

3DUWH�FRQVWLWXWLYD�GR� WUDEDOKR�� VmR�R LQVWUXPHQWDO GH� WUDEDOKR�GR�GD�DVVLVWHQWH�VRFLDO��

VREUH�R�TXDO�DLQGD�H[LVWH�XPD�QRomR�UHVWULWD�GH�FRPR�XP�³DUVHQDO�GH�WpFQLFDV���(QWUHWDQWR��SDUD�

R�D� DVVLVWHQWH� VRFLDO� VHX� SULQFLSDO�PHLR� GH� WUDEDOKR� p� R� VHX� FRQKHFLPHQWR�� VHP R� TXDO� QmR�

FRQVHJXH� UHDOL]DU� GH� PDQHLUD� FULDWLYD�� SURSRVLWLYD� H� TXDOLILFDGD� R WUDEDOKR� SURILVVLRQDO��

3RUWDQWR��DV�EDVHV�WHyULFR�PHWRGROyJLFDV�VmR�UHFXUVRV�HVVHQFLDLV�SDUD�VHX�WUDEDOKR��FRQWULEXLQGR�

SDUD�UHDOL]DU�D�OHLWXUD�GD�UHDOLGDGH�H�SODQHMDU�LQWHUYHQo}HV SURSRVLWLYDV��³1HVVD�SHUVSHFWLYD��R�

FRQMXQWR� GH� FRQKHFLPHQWR� H� KDELOLGDGHV� DGTXLULGRV� SHOR� DVVLVWHQWH� VRFLDO� DR� ORQJR� GR� VHX�

SURFHVVR�IRUPDWLYR�VmR�SDUWH�GR�DFHUYR�GH�VHXV�PHLRV�GH�WUDEDOKR´��,$0$0272��������S� ����

(PERUD�R�6HUYLoR�6RFLDO�VHMD UHJXODPHQWDGR�FRPR�XPD�SURILVVmR�OLEHUDO�HP������ SHOR�

0LQLVWpULR�GR�7UDEDOKR�� VHQGR�DVVLP��p� UHFRQKHFLGR�QRV�HVWDWXWRV� OHJDLV�H�pWLFRV�FRPR�XPD

SURILVVmR�OLEHUDO��QmR�VH�UHDOL]D�FRPR�WDO��³,VVR�VLJQLILFD�TXH�R�DVVLVWHQWH�VRFLDO�QmR�GHWpP�WRGRV�

RV� PHLRV� QHFHVViULRV� SDUD� HIHWLYDomR� GR� VHX� WUDEDOKR�� ILQDQFHLURV�� WpFQLFRV� H� KXPDQRV�

QHFHVViULRV�DR�H[HUFtFLR�SURILVVLRQDO�DXW{QRPR���,$0$0272��������S� �����3RUWDQWR��SDUWH�

GRV�UHFXUVRV�GR�VHX�WUDEDOKR�p�RIHUHFLGR�SHOD�LQVWLWXLomR�HPSUHJDGRUD��YLD�LQVWLWXFLRQDOL]DomR�

GR�WUDEDOKR�SURILVVLRQDO�H�YHQGD�GD�IRUoD�GH�WUDEDOKR��

$LQGD�TXH�GLVSRQGR�GH�FHUWD�DXWRQRPLD�UHODWLYD� HP�VHX�WUDEDOKR�R�D�DVVLVWHQWH�VRFLDO�

GHSHQGH� GD� LQVWLWXLomR� HPSUHJDGRUD� SDUD� YLDELOL]DU� DRV�DV XVXiULRV�DV R� DFHVVR� DRV� VHXV�

VHUYLoRV��GDGR�TXH IRUQHFHP�PHLRV�H�UHFXUVRV�SDUD�VXD�UHDOL]DomR��FRORFDP�SULRULGDGHV�D�VHUHP�

FXPSULGDV�� LQWHUIHUHP� QD� GHILQLomR� GH� SDSpLV� H� QDV� IXQo}HV� TXH� FRPS}HP� R� FRWLGLDQR�

SURILVVLRQDO��$VVLP��D�LQVWLWXLomR�QmR�p�XP�FRQGLFLRQDQWH�GR�WUDEDOKR�SURILVVLRQDO��HOD�RUJDQL]D�

RV�SURFHVVRV�GH�WUDEDOKR�DR�TXDO�HOH�SDUWLFLSD��,$0$0272���������

$GHPDLV�� p� LPSRUWDQWH� UHIHULU� TXH� R�D DVVLVWHQWH� VRFLDO� QmR� UHDOL]D� R� VHX� WUDEDOKR�

LVRODGDPHQWH��XPD�YH]�TXH�ID]�SDUWH�GR WUDEDOKR�FROHWLYR��VHQGR�SDUWH�GH�XPD�HTXLSH�PXOWL�SDUD�

UHDOL]DomR�GRV�ILQV�GDV�LQVWLWXLo}HV�HPSUHJDGRUDV��1HVVD�SHUVSHFWLYD��,DPDPRWR��������S������

LQGLFD�TXH�

>���@�D LQVWLWXLomR�QmR�p�XP�FRQGLFLRQDQWH�H[WHUQR�H�PXLWR�PHQRV�XP�REVWiFXOR�SDUD�R�
H[HUFtFLR� SURILVVLRQDO�� 'DGD� D� FRQGLomR� GH� ³WUDEDOKDGRU� OLYUH´�� R� DVVLVWHQWH� VRFLDO�

� $SHVDU�GD�/HL�Q���������GDWDU�GH����GH�DJRVWR�GH�������TXH�GLVS}H�VREUH�R�H[HUFtFLR�GD�SURILVVmR�GH�$VVLVWHQWH�
6RFLDO��p�DSHQDV�R�'HFUHWR�Q�������GH����GH�PDLR�GH������TXH�R�DSURYD�



��

GHWpP�D�VXD�IRUoD�GH�WUDEDOKR�HVSHFLDOL]DGD��IRUoD�HVVD�TXH�p�PHUD�FDSDFLGDGH��(OD�Vy
VH�WUDQVIRUPD�HP�WUDEDOKR�TXDQGR�FRQVXPLGD�RX�DFLRQDGD��TXDQGR�DOLDGD�jV�FRQGLo}HV�
QHFHVViULDV� SDUD� TXH� R� WUDEDOKR� VH� HIHWLYH�� DRV� PHLRV� H� REMHWRV� GH� WUDEDOKR
�,$0$0272��������S������

/RJR��R�WUDEDOKR�p�D�IRUoD�GH�WUDEDOKR�HP�DomR�H�SDUD�LVVR�p�SUHFLVR�VH GLVSRU GRV�PHLRV�

SDUD�UHDOL]DU�R�WUDEDOKR��3RUWDQWR��TXDQGR�QmR�GLVS}H�GRV�PHLRV��D�IRUoD�RX�FDSDFLGDGH�QmR�VH�

WUDQVIRUPD�HP�WUDEDOKR��&RPR�WUDEDOKDGRU�D DVVDODULDGR� R�D�DVVLVWHQWH�VRFLDO�YHQGH�D�VXD�IRUoD�

RX� FDSDFLGDGH� GH� WUDEDOKR� SDUD� LQVWLWXLo}HV� TXH� R� UHTXLVLWDP�� HQWUDQGR� HP� XPD� UHODomR� GH�

FRPSUD� H� YHQGD� GD� VXD� IRUoD� GH� WUDEDOKR�� $R� YHQGH�OD� R�D� SURILVVLRQDO� HQWUHJD� DR�D

HPSUHJDGRU�D R� VHX� YDORU�GH�XVR�� FRP� LVVR� R� GLUHLWR� GH� FRQVXPL�OD� GXUDQWH� D� MRUQDGD� GH�

WUDEDOKR��(P�YLVWD�GLVVR��VXD�UHODomR�FRQWUDWXDO�ILFD�FRQGLFLRQDGD�jV�UHODo}HV�FRQWUDGLWyULDV�GR�

PXQGR�GR�WUDEDOKR�H�TXH�PXLWDV�YH]HV�YmR�GH�HQFRQWUR�jV�SDXWDV�pWLFDV�H�SROtWLFDV�SURILVVLRQDLV�

± FRQWUDGLo}HV�TXH�SUHFLVDP�VHU�HQIUHQWDGDV�QR�kPELWR�GR� WUDEDOKR�SURILVVLRQDO��VXFHVVLYD�H�

LQFDQVDYHOPHQWH��

1HVVD�HVWHLUD�� p�QRWyULD�TXH�D�SURILVVmR�SDUWLFLSD�GH�SURFHVVRV�GH� WUDEDOKR�FROHWLYRV��

GLVS}H�GH�UHODWLYD�DXWRQRPLD�DR�YHQGHU�VXD�IRUoD�GH�WUDEDOKR�jV�LQVWLWXLo}HV�HPSUHJDGRUDV�± QD�

TXDO�WHP�FRQWDWR�FRP DV�GHPDQGDV�GRV�VHXV�VHUYLoRV�± H�VH�H[S}H�jV�IRUoDV�FRQWUDGLo}HV�GR�

DVVDODULDPHQWR��1mR� DSHQDV� LVVR�� VHX� WUDEDOKR� p� SHUPHDGR� GH� SRVVLELOLGDGHV��$R� LQFLGLU� QD�

VREUHYLYrQFLD�VRFLDO�H�PDWHULDO�GRV�VHWRUHV�PDLRULWiULRV QR�%UDVLO��QD�UHSURGXomR�PDWHULDO�GD�

IRUoD�GH�WUDEDOKR�HP�XP�SURFHVVR�FRQWtQXR��R 6HUYLoR�6RFLDO�WDPEpP�VREUHYpP QR�FDPSR�GR�

FRQKHFLPHQWR��GRV�YDORUHV�H�FRPSRUWDPHQWRV H�GD�FXOWXUD��LQWHUIHULQGR�QR�PRGR�GH YLGD�GRV�

VXMHLWRV��(VVH�SURFHVVR�SRGH�VHU�UHDOL]DGR�QD�FULDomR�GH�FRQVHQVRV�GH�FODVVHV�RX�WUDEDOKDQGR�

HP� FRQMXQWR� FRP� D� FODVVH� WUDEDOKDGRUD� FRQWUD� D� KHJHPRQLD HVWDEHOHFLGD��'HVVD�PDQHLUD�� R�

6HUYLoR�6RFLDO�p�XP�WUDEDOKR�HVSHFLDOL]DGR�TXH�LQWHUIHUH�QD�UHSURGXomR�PDWHULDO�GD�IRUoD�GH�

WUDEDOKR�H�SURGXomR�VRFLRSROtWLFD�GRV�VXMHLWRV��

,DPDPRWR��������S�������DQDOLVD�TXH D�SURILVVmR�³QmR�SURGX]�GLUHWDPHQWH�ULTXH]D�± YDORU�

H�PDLV�YDOLD�±��PDV�p�XP�SURILVVLRQDO�TXH�p�SDUWH�GH�XP�WUDEDOKDGRU�FROHWLYR�� IUXWR�GH�XPD�

FRPELQDomR�GH�WUDEDOKR�HVSHFLDOL]DGR�QD�SURGXomR�GH�XPD�GLYLVmR�WpFQLFD�GR�WUDEDOKR´��2�$�

DVVLVWHQWH� VRFLDO� FRPR�SDUWH� GH�XP� WUDEDOKR� HVSHFLDOL]DGR�GH�XP�FROHWLYR�� HVWi� LQVHULGR�QD�

GLYLVmR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR��GDGR�TXH�GHVHQYROYH�WDUHIDV�HVSHFtILFDV�H�H[FOXVLYDV�QR�

kPELWR�GDV�SURILVV}HV��DV�TXDLV�OKH�SDUWLFXODUL]DP�QR�kPELWR�GDV�SURILVV}HV��$ILUPD�VH��FRP�

LVVR�� TXH� D� SURILVVmR� QmR� ID]� GH� WXGR�� PDV� DTXLOR� TXH� WHFQLFDPHQWH� OKH� p� DWULEXtGR� FRPR�

SULYDWLYR�H�TXH�WHRULFDPHQWH�WHP�KDELOLGDGH�H�FRQKHFLPHQWR�SDUD�GHVHQYROYHU�



��

1R� kPELWR� DOXGLGR�� HVVHV HOHPHQWRV� SDUWLFXODUL]DP R� WUDEDOKR� SURILVVLRQDO�� 'HVVD�

PDQHLUD�� HQWHQGHU� FRPR� R� WUDEDOKR� GRV�GDV� DVVLVWHQWHV� VRFLDLV� HVWi LQVHULGR� QD� VRFLHGDGH�

FDSLWDOLVWD�H�RV�GHVDILRV�H�DV�FRQGLo}HV�TXH�OKH�VmR�SRVWDV�SHUSDVVD�R�VLJQLILFDGR�VRFLDO�GHVVD�

SURILVVmR��R�TXDO�DERUGDU�VH�i�QR�LWHP�D�VHJXLU��

����6XEVtGLRV�SDUD�VLQWRQL]DU�R�VLJQLILFDGR�VRFLDO�GD�SURILVVmR

<D]EHN���������HP�VHX�WH[WR�³2 VLJQLILFDGR�VyFLR�KLVWyULFR�GD�SURILVVmR´� DSUHVHQWD�RV�

HOHPHQWRV�SDUD�HQWHQGHU�R�VLJQLILFDGR�VRFLDO�GD�SURILVVmR��QR�%UDVLO��D�SDUWLU�GDV�SDUWLFXODULGDGHV�

KLVWyULFDV� GH� LQVWLWXFLRQDOL]DomR� H� OHJLWLPDomR� GR� 6HUYLoR� 6RFLDO�� $� DXWRUD� UHWUDWD� TXH� D�

DSUHHQVmR� GR� VLJQLILFDGR� VRFLDO� GD� SURILVVmR� Vy� SRGH� VHU� IHLWD� GHVYHQGDGR� VXD� LQVHUomR� QD�

VRFLHGDGH�� GHVVD� IRUPD� DV� DQiOLVHV� VREUH� DV� GHPDQGDV�� WDUHIDV� H� DWULEXLo}HV� QmR� SHUPLWHP�

GHVYHQGDU�D�OyJLFD�QR�TXDO�HVWmR�LQVFULWRV��$VVLP��p SUHFLVR�XOWUDSDVVDU�DV�DQiOLVHV�GR�6HUYLoR�

6RFLDO�HP�VL�PHVPR�H�VLWXi�OR�QDV�UHODo}HV�VRFLDLV�TXH�FRQVWLWXHP�D�VRFLHGDGH�FDSLWDOLVWD��HP�

SDUWLFXODU�QDV�UHVSRVWDV�GR�(VWDGR�IUHQWH�j�TXHVWmR�VRFLDO�

8P�FRQFHLWR�IXQGDPHQWDO�SDUD�HQWHQGHU�R�6HUYLoR�6RFLDO�QD�VRFLHGDGH�FDSLWDOLVWD�p�R�GH�

UHSURGXomR�VRFLDO ± FRQIRUPH�DERUGDGR�QR�LWHP�DQWHULRU�D�SDUWLU�GH ,DPDPRWR������� ±��TXH�p�

R� SURFHVVR� GH� UHSURGXomR� GD� IRUoD� GH� WUDEDOKR�� FRPR� WDPEpP� GH� YDORUHV�� FRQKHFLPHQWR��

FRPSRUWDPHQWR�H�FXOWXUD��'HVVD�PDQHLUD��p�D�UHSURGXomR�GH�XP�PRGR�GH�YLGD�TXH�VH�H[SUHVVD�

HP�SUiWLFDV�VRFLDLV�H�SROtWLFDV� ³7UDWD�VH��SRLV��GH�XPD�WRWDOLGDGH�HP�SHUPDQHQWH�UHHODERUDomR��

QD�TXDO�R�PHVPR�PRYLPHQWR�TXH�FULD�DV�FRQGLo}HV�SDUD�D�UHSURGXomR�GD�VRFLHGDGH�GH�FODVVHV�

FULD� H� UHFULD� RV� FRQIOLWRV� UHVXOWDQWHV� GHVVD� UHODomR� H� DV� SRVVLELOLGDGHV� GH� VXD� VXSHUDomR´�

�<$=%(.��������S� ������

$QDOLVDU� R� 6HUYLoR� 6RFLDO� FRPR� XPD� SURILVVmR� TXH� WHP� XP� SDSHO� QR� SURFHVVR� GH�

UHSURGXomR� VRFLDO�� SHUPLWH� HQWHQGHU� DV� LPSOLFDo}HV� SROtWLFDV� TXH� R� WUDEDOKR� SURILVVLRQDO�

GHVHQYROYH� QDV� UHODo}HV� GH� FODVVHV�� /RJR�� FRPSUHHQGHU� TXH� R� WUDEDOKR� SURILVVLRQDO� p�

QHFHVVDULDPHQWH�SRODUL]DGR�SHORV�LQWHUHVVHV�GH�FODVVHV�VRFLDLV H�SHODV�GLPHQV}HV�VXEMHWLYDV�H�

REMHWLYDV� GR�WUDEDOKR�SURILVVLRQDO�

(P� YLVWD� GLVVR�� R� 6HUYLoR� 6RFLDO� ³SDUWLFLSD� WDQWR� GR� SURFHVVR� GH� UHSURGXomR� GRV�

LQWHUHVVHV�GH�SUHVHUYDomR�GR�FDSLWDO��TXDQWR�GDV�UHVSRVWDV�jV�QHFHVVLGDGHV�GH�VREUHYLYrQFLD�GRV�

TXH�YLYHP�GR�WUDEDOKR´��<$=%(.��������S� ������1mR�VH�WUDWD�FRPR�GLFRWRPLD��PDV�VLP�GH�

� <D]EHN� ������� S�� ����� H[SOLFD�� ³2EMHWLYDV�� QR� VHQWLGR� GH� FRQVLGHUDU� RV� GHWHUPLQDQWHV� VyFLR�KLVWyULFRV� GR�
H[HUFtFLR�SURILVVLRQDO�HP�GLIHUHQWHV�FRQMXQWXUDV��6XEMHWLYDV��QR�VHQWLGR�GH�LGHQWLILFDU�D�IRUPD�FRPR�R�DVVLVWHQWH�
VRFLDO� LQFRUSRUD�HP�VXD�FRQVFLrQFLD�R�VLJQLILFDGR�GH�VHX� WUDEDOKR�H�D�GLUHomR�VRFLDO�TXH� LPSULPH�DR�VHX� ID]HU�
SURILVVLRQDO´��



��

XPD�FRQWUDGLomR��R�WUDEDOKR�GR�GD�DVVLVWHQWH�VRFLDO�HVWi�LQVHULGR�HP�XPD�SRODUL]DomR��e�XPD�

UHODomR�HVVHQFLDOPHQWH�FRQWUDGLWyULD�QR�TXDO�³R�PHVPR�PRYLPHQWR�TXH�SHUPLWH�D�UHSURGXomR�H�

D�FRQWLQXLGDGH�GD�VRFLHGDGH�GH�FODVVHV�FULD�DV�SRVVLELOLGDGHV�GH�VXD�WUDQVIRUPDomR´��<$=%(.��

������ S� ������$TXL� UHVLGH� R� FDUiWHU� HVVHQFLDOPHQWH� SROtWLFR� GD� SURILVVmR�� HP�TXH VH� SHQVD

HVWUDWpJLDV�SURILVVLRQDLV�QR�VHQWLGR�GH�LQWHUHVVHV�GD�FODVVH�WUDEDOKDGRUD�

1R�%UDVLO� R�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�H�OHJLWLPDomR�GR�6HUYLoR�6RFLDO�VH�Gi�FRPR�

XP�GRV�UHFXUVRV�GR�(VWDGR��HPSUHVDULDGR�H�GD�,JUHMD�&DWyOLFD�QR�HQIUHQWDPHQWR�H�UHJXODomR�GD�

TXHVWmR�VRFLDO��$�SDUWLU�GRV�DQRV������ D�TXHVWmR�VRFLDO�DGTXLUH H[SUHVVmR�SROtWLFD H VH�WRUQD�

PDWpULD�SULPD�GR�6HUYLoR�6RFLDO��MXVWLILFDQGR��DVVLP� D�FRQVWLWXLomR�GR�VHX�HVSDoR�QD�GLYLVmR�

VRFLDO�H�WpFQLFD�GR�WUDEDOKR�H�QD�FRQVWLWXLomR�GH�VXDV�SDUWLFXODULGDGHV�SURILVVLRQDLV�

1HVVD�PHVPD�GpFDGD�������� p�FULDGR�R�&HQWUR�GH�(VWXGRV�H�$omR�6RFLDO��&($6���XPD�

HQWLGDGH�IXQGDGRUD�GD�SULPHLUD�(VFROD�GH�6HUYLoR�6RFLDO�GR�SDtV�H�WLQKD�FRPR�LQWXLWR�D�GLIXVmR�

GD� GRXWULQD� H� D� DomR� VRFLDO� GD� ,JUHMD�� ¬� pSRFD�� D� TXHVWmR� VRFLDO� HUD� DSUHHQGLGD FRPR� XP�

³SHQVDPHQWR� VRFLDO� GD� ,JUHMD�� FRPR�TXHVWmR�PRUDO�� FRPR�XP�FRQMXQWR� GH� SUREOHPDV� VRE� D�

UHVSRQVDELOLGDGH�LQGLYLGXDO�GRV�VXMHLWRV�TXH�RV�YLYHQFLDP�HPERUD�VLWXDGRV�GHQWUR�GH�UHODo}HV�

FDSLWDOLVWDV´��<$=%(.��������S��������2V�UHIHUHQFLDLV�RULHQWDGRUHV�GHVVH�SHQVDPHQWR�H�GH�VXD�

DomR� VmR� R� WRPLVPR� H� R� QHRWRPLVPR�� RV� TXDLV� LQIOXHQFLDUDP RV� SULPHLURV� REMHWLYRV� VyFLR�

SROtWLFRV GR�6HUYLoR�6RFLDO��FRP�H[SUHVVLYRV�SRVLFLRQDPHQWRV�GH FXQKR�KXPDQLVWD�

7RGDYLD�� WDO� KHJHPRQLD� FRQVHUYDGRUD� VH� GHSDUD� FRP� D� LQFLGrQFLD� HVWDGXQLGHQVH� QRV�

DQRV�������TXDQGR R�6HUYLoR�6RFLDO EUDVLOHLUR��QD�HVWHLUD�GR�HVSUDLDPHQWR�LGHROyJLFR�GR�SyV�,,�

*XHUUD�0XQGLDO��HQWUD�HP�FRQWDWR�FRP�D�WHFQLILFDomR�GR�6HUYLoR�6RFLDO�GH�WHUULWyULRV�GLVWDQWHV�

�(VWDGRV�8QLGRV��H�DIDVWDGRV�GDV�FDUDFWHUtVWLFDV�GH�VXD�IRUPDomR�VRFLDO��FRP�H[SOtFLWD�rQIDVH�

SRVLWLYLVWD���¬�YLVWD�GLVVR��<D]EHN �������S�������LQGLFD TXH

>���@� SHOD� FULDomR� H� GHVHQYROYLPHQWR� GH� LQVWLWXLo}HV� DVVLVWHQFLDLV� HVWDWDLV�
SDUWLFXODUPHQWH� QD� GpFDGD� GH� ������ R� (VWDGR� SDVVD� D� LQWHUYLU� QR� SURFHVVR� GH�
UHSURGXomR� GDV� UHODo}HV� VRFLDLV�� DVVXPLQGR� R� SDSHO� GH� UHJXODGRU� H� ILDGRU� GHVVDV�
UHODo}HV�� WDQWR� QD� YLDELOL]DomR� GR� SURFHVVR� GH� DFXPXODomR� FDSLWDOLVWD�� FRPR� QR�
DWHQGLPHQWR�GDV�QHFHVVLGDGHV�VRFLDLV�GDV�FODVVHV�VXEDOWHUQDV��

$R�UHFRQKHFHU�RV�WHQVLRQDPHQWRV�GD�FODVVH�WUDEDOKDGRUD��DR�DPSOLDU�D�OHJLVODomR�VRFLDO�

H� WUDEDOKLVWD�� R�(VWDGR�� FRQVHFXWLYDPHQWH�� DPSOLD�R�PHUFDGR�GH� WUDEDOKR�DR�6HUYLoR�6RFLDO��

LQVHULQGR�R�HP�JUDQGHV�LQVWLWXLo}HV�DVVLVWHQFLDLV��$WUDYpV�GLVVR��³R�(VWDGR�YDL�LPSXOVLRQDQGR�

D�SURILVVLRQDOL]DomR�GR�DVVLVWHQWH� VRFLDO� H� DPSOLDQGR� VHX�FDPSR�GH� WUDEDOKR�HP� IXQomR�GDV�

� 2�SRVLWLYLVPR�WLQKD�SRU�REMHWLYR�HVWLPXODU�R�SURJUHVVR�JHUDO�H�XQLYHUVDO�GD�KXPDQLGDGH�PHGLDQWH�LQWHUYHQomR�
HP� WRGDV� DV� HVIHUDV� GD� YLGD� VRFLDO� D� SDUWLU� GH� XP� SURMHWR� GH� JHVWmR� FLHQWtILFD� GD� VRFLHGDGH�� PDV� DQWHV� VHULD�
QHFHVViULR�FULDU�XPD�FLrQFLD�GHGLFDGD�DR�HVWXGR�GD�VRFLHGDGH �&$1&,$1��������S� ����
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QRYDV�IRUPDV�GH�HQIUHQWDPHQWR�GD�TXHVWmR�VRFLDO´��<$=%(.��������S��������PHVPR�TXH�FRP�

FDUiWHU HVVHQFLDOPHQWH�SDWHUQDOLVWD��LPHGLDWLVWD�H�IRFDOL]DGR��

2� SDSHO� UHJXODGRU� GR� (VWDGR� QD� HVIHUD� VRFLDO� QR� TXH� WDQJH� DR� 6HUYLoR� 6RFLDO� VH�

HVWDEHOHFH�H�VH�PRGLILFD�HP�IDFH�GD�FRUUHODomR�GH�IRUoDV�HP�GLIHUHQWHV�FRQMXQWXUDV�KLVWyULFDV��

e�QD�WUDPD�GDV�UHODo}HV�VRFLDLV�FRQFUHWD�TXH�R�6HUYLoR�6RFLDO�VH�FRQVWLWXL�FRPR�XPD�SURILVVmR�

LQVHULGD�QD�GLYLVmR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR��SRU�FRQVHJXLQWH�XPD�SURILVVmR�DVVDODULDGD�H�GH�

UHODWLYD�DXWRQRPLD��'HVVD�IRUPD� R 6HUYLoR�6RFLDO�YDL�VH�LQVHULU�QHVVH�SURFHVVR

>���@�REWHQGR� OHJLWLPLGDGH�QR�FRQMXQWR�GH�PHFDQLVPRV� UHJXODGRUHV��QR�kPELWR�GDV�
SROtWLFDV�VRFLRDVVLVWHQFLDLV��GHVHQYROYHQGR�DWLYLGDGHV�H�FXPSULQGR�REMHWLYRV�TXH�OKH�
VmR�DWULEXtGRV�VRFLDOPHQWH�H�TXH��FRPR�DVVLQDODPRV�DQWHULRUPHQWH��XOWUDSDVVDP VXD�
YRQWDGH�H�LQWHQFLRQDOLGDGH �<$=%(.��������S�������

(VVDV�FRQGLo}HV�KLVWyULFDV�H�FRQFUHWDV�SRVVLELOLWDP�D�OHJLWLPDomR�GD�SURILVVmR�QR�%UDVLO�

H�D�FRQVROLGDomR�GH�VHX�VLJQLILFDGR�VRFLDO�± TXH�VH�PHWDPRUIRVHLD�FRQIRUPH�D�VRFLHGDGH�VH�

PRGLILFD�± QR�kPELWR�GD�VRFLHGDGH�GH�FODVVHV��LQVHULGD�QD�GLYLVmR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR��

$� SURILVVmR�� QHVVD� HVWHLUD�� QR� GHFXUVR� GH� VXD� WUDMHWyULD�� YDL� FRQVWUXLQGR� UHIHUrQFLDV� TXH�

H[SUHVVDP�VXDV�FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV�SURILVVLRQDLV��D�SDUWLU�GR�PRGR�FRPR�VH�FRQFHEH�

HQTXDQWR�SURILVVmR�H�FRPR�FRQFUHWL]D�VXD�LQVHUomR�SURILVVLRQDO�QDV�UHODo}HV�VRFLDLV�± FRQIRUPH�

Mi�HYLGHQFLDGR�QR�LWHP�DQWHULRU�

(P�YLVWD�GLVVR��SHUFHEHU�DV�PHWDPRUIRVHV�GR�VLJQLILFDGR�VRFLDO�GD�SURILVVmR�p�HQWHQGHU�

FRPR�D�SURILVVmR�p�LQIOXHQFLDGD�SHOR�FRQWH[WR�KLVWyULFR��PDV�WDPEpP�GH�FRPR�HOD�LQIOXHQFLD�

HVVH� FRQWH[WR�� 3RGH�VH SHUFHEHU� TXH� QR� SURFHVVR� GH� SURILVVLRQDOL]DomR� GR� 6HUYLoR� 6RFLDO� D

KHJHPRQLD�SURILVVLRQDO�FRQVHUYDGRUD LQVHUH�R�D�DVVLVWHQWH�VRFLDO�QD�GLYLVmR�VRFLDO�H�WpFQLFD�GR�

WUDEDOKR� D� SDUWLU� GHVVH� FDUiWHU� �FRQVHUYDGRU��� FRP� DWLYLGDGHV� SDWHUQDOLVWDV�� LPHGLDWLVWDV� H�

IRFDOL]DGDV��TXH� OHJLWLPDP�VHX�VLJQLILFDGR��7RGDYLD��HVVH�FDUiWHU�VHUi�FRQWHVWDGR�D�SDUWLU�GD�

5HQRYDomR� 3URILVVLRQDO� H�� GHOLEHUDGDPHQWH�� GRV� DQRV� ����� HP� GLDQWH�� FRPR� DILUPD� 1HWWR�

�������� FRP� D� SHUGD� GH� OHJLWLPLGDGH� GRV� JRYHUQRV� TXH� H[HUFHUDP� H[WUHPD� EUXWDOLGDGH� H�

UHSUHVVmR��TXH�D�SURILVVmR�VH�DWUHOD�j DVFHQVmR�GRV�PRYLPHQWRV�SROtWLFRV�GH�HVTXHUGD�DVVLP�

FRPR�D�HPHUJrQFLD�GR�QRYR�PRYLPHQWR�VLQGLFDO�PRELOL]DQGR�JUHYHV�H� OHYDQGR�D�SRSXODomR�

SDUD�jV�UXDV��1HVWD�HVWHLUD��R�6HUYLoR�6RFLDO�YDL�FRQVWUXLQGR�DUWLFXODomR�FRP�RV�PRYLPHQWRV�

VRFLDLV�H�VLQGLFDLV��VHQGR�HVVHV�XP�GRV�PRPHQWRV�PDLV�FRPEDWLYRV�GD�FDWHJRULD�SURILVVLRQDO�

TXH�YDL�LQIOXHQFLDU�QD�LQWHQFLRQDOLGDGH�GH�UXSWXUD�FRP�R�FRQVHUYDGRULVPR�SUHVHQWH�QD�SURILVVmR

H��DVVLP��FRP�VHX�VLJQLILFDGR�GLIXQGLGR�DWp�RXWURUD��
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(VVH�PRPHQWR�DSUR[LPRX D�SURILVVmR�GH�XP�FDUiWHU�FRPEDWLYR�H�GRV�LQWHUHVVHV�GD�FODVVH�

WUDEDOKDGRUD�� WDQWR� TXH� VH� UHFRQKHFH� FRPR� SDUWH� GD� FODVVH� WUDEDOKDGRUD�� VRIUHQGR� RV�

UHEDWLPHQWRV�GD�YHQGD�GD�VXD�IRUoD�GH�WUDEDOKR��

7RGDYLD��DSHVDU�GRV�DYDQoRV�± SRU�YH]HV�SHUPHDGR�GH�UHWURFHVVRV�± QR�FRQWH[WR�DWXDO�R

DYDQoR� GR� FRQVHUYDGRULVPR� WHP� LPSDFWDGR� GLUHWDPHQWH� QD� SURILVVmR�� VHMD� QR� kPELWR� GH�

WHQGrQFLDV�FRQVHUYDGRUDV�TXH�VH�DSUHVHQWDP�LQWHUQDPHQWH��VHMD�SHOD�OLPLWDomR�GR�H[HUFtFLR�GH�

XP�WUDEDOKR�SURILVVLRQDO�FUtWLFR��FULDWLYR�H�GHPRFUiWLFR��(P�YLVWD�GLVVR��R�VLJQLILFDGR�VRFLDO�GD�

SURILVVmR HVWi�HP�ULVFR�

7HQGR�HP�YLVWD�D�UHODomR�GH�UHWURDOLPHQWDomR�GD�SURILVVmR�FRP�R�FRQWH[WR�VRFLDO�GDGR��

SHUFHEHQGR�VH WDPEpP�FRPR�SDUWH�GH�XP�FDPSR�GH�WUDEDOKR�SRODUL]DGR��e�SUHFLVR�SHQVDU�DV�

UHVSRVWDV�SURILVVLRQDLV�TXH�RV�D�DVVLVWHQWHV�VRFLDLV�WrP�GDGR�HP�VHXV�FDPSRV�GH�WUDEDOKR��GHVVD�

IRUPD� HQWHQGHU� DV� TXHVW}HV� TXH� SHUPHLDP� D� PDWHULDOL]DomR� GDV� DWULEXLo}HV� SULYDWLYDV GR�D�

DVVLVWHQWH�VRFLDO�

'HVVD PDQHLUD�� WRUQD�VH� QHFHVViULR� VLQWRQL]DU� R� GHVHQYROYLPHQWR� GH DWULEXLo}HV�

SULYDWLYDV�� DV� TXDLV� DOpP�GH� LQGLFDU� D� H[FOXVLYLGDGH� SURILVVLRQDO� LQYDULDYHOPHQWH� YmR� ID]HU�

SDUWH� GR� DPELHQWH� FRQWUDGLWyULR� H� SRODUL]DGR�� SRUpP� WDPEpP� ID]HP� SDUWH� GDV� UHVSRVWDV�

SURILVVLRQDLV�jV�GHPDQGDV�H�UHTXLVLo}HV�GR�FRWLGLDQR�SURILVVLRQDO�

����6REUH�DV�DWULEXLo}HV�SULYDWLYDV

2�GHEDWH�DFHUFD�GDV�DWULEXLo}HV�SULYDWLYDV�GR�GD�DVVLVWHQWH�VRFLDO�p�XP�WHPD�UHFRUUHQWH�

QRV�(QFRQWURV�'HVFHQWUDOL]DGRV�H�1DFLRQDLV�GR�&RQMXQWR�&)(66�&5(66��GHVGH�D�GpFDGD�GH�

������ (P� ����� QR� ���� (QFRQWUR� 1DFLRQDO� &)(66�&5(66� IRL� UHDOL]DGR� SRU� SDOHVWUD� SHOD�

0DULOGD�,DPDPRWR�TXH�UHVXOWRX�HP�XP�WH[WR�SXEOLFDGR�SHOR�&)(66���(P������p�ODQoDGD�XPD�

QRYD�EURFKXUD�SDUD�IDODU�VREUH�DV�DWULEXLo}HV�SULYDWLYDV�GR�GD�DVVLVWHQWH�VRFLDO��D�SDUWLU�GH�XPD�

GHPDQGD� GD� &RPLVVmR� GH� 2ULHQWDomR� H� )LVFDOL]DomR� �&2),� ± FXMD� PHGLDomR� IRL� GH�

UHVSRQVDELOLGDGH�GD�3URIHVVRUD�5DTXHO�5DLFKHOLV�

$VVLP�� R� WHPD� WHP� FHQWUDOLGDGH� QR� 6HUYLoR� 6RFLDO�� VHQGR� XP� REMHWR� LPSRUWDQWH� GH�

UHIOH[mR� H� GLVFXVVmR� QD� SURILVVmR� H� QD� FRPLVVmR� GH� ILVFDOL]DomR� GRV� &RQVHOKRV� �&)(66� H�

&5(66���4XDQGR�VH�IDOD�HP�DWULEXLo}HV�SULYDWLYDV�H�FRPSHWrQFLDV��DV�DWULEXLo}HV�SULYDWLYDV�

HVWmR�UHODFLRQDGDV GLUHWDPHQWH�j�SURILVVmR��VHQGR�H[FOXVLYRV�GD�PHVPD��$V�FRPSHWrQFLDV�VmR�

Do}HV�TXH�SRGHP�VHU�UHDOL]DGDV�SRU�DVVLVWHQWHV�VRFLDLV��PDV�TXH�QmR�VmR�GH�FDUiWHU�H[FOXVLYR�GD�

SURILVVmR��1D�/HL�GH�5HJXODPHQWDomR�������������FRQVWD�QRV�DUWLJRV����H����DV�FRPSHWrQFLDV�

� 5HSXEOLFDGR�QD�tQWHJUD�QD�EURFKXUD�³$WULEXLo}HV�SULYDWLYDV�GR�D�DVVLVWHQWH�VRFLDO�HP�TXHVWmR´ �&)(66��������
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SURILVVLRQDLV�H�DV�DWULEXLo}HV�SULYDWLYDV�GRV�DV�DVVLVWHQWHV�VRFLDLV��UHVSHFWLYDPHQWH��H�UHSUHVHQWD�

DYDQoR�VLJQLILFDWLYR�HP�UHODomR�j�UHJXODPHQWDomR�DQWHULRU��TXH�DSUHVHQWDYD�FDUiWHU�GLIXVR�GD�

SURILVVmR��

5HIOHWLU�VREUH�DV�DWULEXLo}HV�SULYDWLYDV�H�FRPSHWrQFLDV�p�UHFRQKHFHU�DV�SDUWLFXODULGDGHV�

GD� LQWHUYHQomR� SURILVVLRQDO� QD� GLYLVmR� VRFLDO� H� WpFQLFD� GR� WUDEDOKR��&RPR� UHIHUH� ,DPDPRWR�

��������R�D�DVVLVWHQWH�VRFLDO�p�XP�WUDEDOKDGRU�DVVDODULDGR�TXH�YHQGH�VXD�IRUoD�RX�FDSDFLGDGH�GH�

WUDEDOKR�SDUD�LQVWLWXLo}HV�TXH�R�UHTXLVLWDP��GHVVD�IRUPD�QmR�WHP�GRPtQLR�WRWDO�GR�VHX�HVSDoR�

GH�WUDEDOKR��1HVVH�FRQWH[WR��0DWRV��������DSUHVHQWD�TXH�HVVHV�HPSUHJDGRUHV�DV YrP�EXVFDQGR�

GLWDU�GH�TXH�IRUPD�RV�D�DVVLVWHQWHV�VRFLDLV�GHYHP�WUDEDOKDU��VHQGR�DOJXPDV�YH]HV�GHPDQGDGR�

H[HUFHU�DWLYLGDGHV�TXH�QmR�VmR�GH�VXD�FRPSHWrQFLD�RX�DWULEXLomR��2�DXWRU�GHPDUFD�TXH�GLVFXWLU�

DV�DWULEXLo}HV�SULYDWLYDV�H�FRPSHWrQFLDV��SRUWDQWR� p�GLVFXWLU�D�SURILVVmR��XPD�YH]�TXH�SHUPHLD�

D�FRQFHSomR�GD�SURILVVmR�H�D�IRUPD�FRPR�HOD�VH�H[SUHVVD�QRV�UHJXODPHQWRV�MXUtGLFRV�GR�6HUYLoR�

6RFLDO�

0DWRV� ��������DSUHVHQWD�TXH�XPD�SURILVVmR�Vy�VH� OHJLWLPD�VH� UHVSRQGHU�jV�GHPDQGDV�

SRVWDV�SHORV�GLIHUHQWHV�VHJPHQWRV�GD�VRFLHGDGH��'HVVD�IRUPD��DSHVDU�GH�H[LVWLU�XPD�/HL�TXH�

UHJXODPHQWD�D�SURILVVmR��YmR�VHU�DV�UHVSRVWDV�SURILVVLRQDLV�TXH�YmR�OHJLWLPDU�H�UHFRQKHFHU�R�

WUDEDOKR� GR�D� DVVLVWHQWH� VRFLDO�� 7UDEDOKR� HVVH� TXH� ID]� SDUWH� GD� GLYLVmR� VRFLDO� H� WpFQLFD� GR�

WUDEDOKR�� SRUWDQWR� SRVVXL� FRQVHTXHQWHPHQWH� VXDV� SDUWLFXODULGDGHV� QR� FDPSR� GR� WUDEDOKR�

FROHWLYR��6HQGR�XPD�SURILVVmR�TXH�WUDEDOKD�HP�XP�FDPSR�GH�LQWHUHVVHV�FRQWUDGLWyULRV�GHVGH�D�

VXD�SURILVVLRQDOL]DomR��HQWUHWDQWR� R�6HUYLoR�6RFLDO�YHP�FRQVWUXLQGR�XP�SURMHWR�SURILVVLRQDO�

FRP�YDORUHV�FRQVWUXtGRV�FROHWLYDPHQWH��3RU�LVVR� R�WUDEDOKR�GR�D�DVVLVWHQWH�VRFLDO�SUHFLVD�VHU�

SHQVDGD�H�RUJDQL]DGD�FROHWLYDPHQWH��0DWRV���������DSUHVHQWD�HQWmR�TXH�

>���@� XPD� SURILVVmR� VH� OHJLWLPD� D� SDUWLU� GDV� UHVSRVWDV� TXH� FRQVHJXH� HPLWLU� SDUD�
XVXiULRV�DV��GRV�VHXV�VHUYLoRV�H�SDUD�VHXV�VXDV��FRQWUDWDQWHV��(�HVWDV�� DV�UHVSRVWDV��
SRGHP�VHU�PDLRUHV�RX�PHQRUHV��GHSHQGHQGR�GD�FRPSHWrQFLD�GR�FROHWLYR�SURILVVLRQDO��
1R� FDVR� GR� 6HUYLoR� 6RFLDO�� WDO� GHEDWH� QmR� SRGH� VHU� UHDOL]DGR� VHP� D� FODUH]D� GRV�
GLVWLQWRV�LQWHUHVVHV�TXH�HQYROYHP�R�FRQWUDWDGRU�GR�WUDEDOKR�SURILVVLRQDO�H�D�SRSXODomR�
XVXiULD�GRV�VHXV�VHUYLoRV��0$726��������V�S���

&RPR�IRL�GLWR�SRU�0DWRV� ��������R�GHEDWH�GDV�DWULEXLo}HV�SULYDWLYDV�H�FRPSHWrQFLDV�

GR�GD�DVVLVWHQWH�VRFLDO�p�XP�GHEDWH�GD�SURILVVmR�H�GD�SURILVVmR�HP�PRYLPHQWR ± FRPR�DERUGDGR�

QR�LWHP�DQWHULRU� D�SURILVVmR�VH�PHWDPRUIRVHLD�FRQIRUPH�D�VRFLHGDGH�VH�PRGLILFD��0DWRV���������

FRORFD�TXH�GLVFXWLU�R�FDPSR�GR�WUDEDOKR�SURILVVLRQDO�p�WDPEpP�IDODU�GD�FRQFHSomR�GR�6HUYLoR�

6RFLDO�TXH�VH�IRUMRX�QD�UXSWXUD�FRP�R�FRQVHUYDGRULVPR�H�TXH�VH�SURS}H�D�XPD�UHOHLWXUD�KLVWyULFD�

GHVVD�SURILVVmR��DVVLP�FRPR�GH�VXD LQVHUomR�QD�GLYLVmR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR�
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&RQIRUPH� UHODWD� <D]EHN� ������� D� SURILVVmR� QmR� p� DSHQDV� R� IUXWR� GH� LQWHUHVVH� GRV�

VXMHLWRV�TXH�D�FRQVWUXtUDP��PDV�TXH�UHVSRQGH�XPD�QHFHVVLGDGH�GD�GLYLVmR�VRFLDO�H�WpFQLFD�GR�

WUDEDOKR��$OpP�GH� GLVFXWLU� D� FRQFHSomR� GD� SURILVVmR� IDODU� GDV� DWULEXLo}HV� H� FRPSHWrQFLDV� p�

WDPEpP�HQWHQGHU�TXH�HOD�VH�PDWHULDOL]D�HP�XP�FRQWH[WR�KLVWyULFR�GDGR��2V�DV�DVVLVWHQWHV�VRFLDLV�

VmR� UHTXLVLWDGRV� SRU� LQVWLWXLo}HV� D� ILP� GH� FXPSULU� XP� REMHWLYR�� SRUpP� PHVPR� TXH� R�D�

SURILVVLRQDO�QmR�GHWHQKD�R�SURGXWR�ILQDO�GHVVH�REMHWLYR�D�VXD�PDWHULDOL]DomR�GR�WUDEDOKR�VH�Gi�

HP� XP� FRQWH[WR� FRQWUDGLWyULR�� ,DPDPRWR� �������� UHWUDWD� HVVD� GLQkPLFD� FRPR� SRORV

FRQWUDGLWyULRV��HP�TXH�SURILVVLRQDLV�VmR FRQWUDWDGRV�SHODV�FODVVHV�GRPLQDQWHV�SDUD�DWHQGHU�D�

FODVVH�WUDEDOKDGRUD�

1HVVD�SHUVSHFWLYD� 5DLFKHOLV��������SRQWXD�TXH�PDLV�LPSRUWDQWH�GR�TXH�DV�GLVSXWDV�GDV�

DWLYLGDGHV�SULYDWLYDV�HP�VL�VmR�DV�UHVSRVWDV�SURILVVLRQDLV�jV�GHPDQGDV�H�UHTXLVLo}HV�GR�FRWLGLDQR�

LQVWLWXFLRQDO��DOpP�GR�FRQWH~GR�H�GD�GLUHomR�GDV�DWLYLGDGHV�UHDOL]DGDV��SRLV�R�D�DVVLVWHQWH�VRFLDO�

ID]�SDUWH�GR� WUDEDOKR�FROHWLYR�FRP�RXWURV�SURILVVLRQDLV�QRV�SURFHVVRV� LQWHUYHQWLYRV� MXQWR�jV�

H[SUHVV}HV�GD�TXHVWmR�VRFLDO��'HVVD�IRUPD��DV�DWULEXLo}HV QmR�SRGHP�VHU�UHWLUDGDV�GR�FRQWH[WR�

GR�WUDEDOKR�SURILVVLRQDO��HP�TXH�VH�YLYHQFLDP�DV�FRQWUDGLo}HV�ODERUDLV�Mi�HOHQFDGDV��3RUWDQWR��

DV� DWULEXLo}HV� VmR� XP� SRWHQFLDOL]DGRU�� XP� FDWDOLVDGRU� GDV� SDUWLFXODULGDGHV� GR� VHX� WUDEDOKR�

SURILVVLRQDO�H�GR�VHX�VLJQLILFDGR�VRFLDO��6XD�QmR�REVHUYkQFLD�GHVFDUDFWHUL]D�D�SURILVVmR�± FRPR�

DOJXpP�TXH�ID]�GH�WXGR�

$� PDWHULDOL]DomR� GR� WUDEDOKR� SURILVVLRQDO� QHVVD� OyJLFD� H[LJH� GR�D� DVVLVWHQWH� VRFLDO�

FRQKHFLPHQWR�GRV IXQGDPHQWRV�GD�SURILVVmR�SDUD�QmR�FDLU�QD�IDOiFLD�GH�TXH�QD�WHRULD�j SUiWLFD�

p�RXWUD���$�WHRULD�SRVVLELOLWD�GHVYHQGDU�RV�SURFHVVRV�H�DV�H[SUHVV}HV�TXH�FRQVWLWXHP�R�WUDEDOKR�

SURILVVLRQDO��HQWUHWDQWR��HOD�SRU�VL�Vy�QmR ID]�VHQWLGR��3RUWDQWR��p�LPSRUWDQWH�TXH�R�D�SURILVVLRQDO�

VH�TXDOLILTXH�SDUD�GDU�UHVSRVWDV�PHOKRUHV�QR�kPELWR�GR�WUDEDOKR��QD�DUWLFXODomR�WHRULD�H�SUiWLFD�

H��QHVVD�YLD��FRP�VXD�YDORUDomR�pWLFD�H�VHX�GLUHFLRQDPHQWR�SROtWLFR��

6DEH�VH� TXH� DSHVDU� GD� EXVFD� FRQVWDQWH� GH URPSLPHQWR� FRP� R� 6HUYLoR� 6RFLDO�

FRQVHUYDGRU�� R� FRQVHUYDGRULVPR� QXQFD� GHL[RX� GH� H[LVWLU� QD� SURILVVmR� $LQGD� TXH� PXLWRV�

SURILVVLRQDLV� VH�DSUHVHQWHP�FRQWUD�R�FRQVHUYDGRULVPR��SRGHP�SUDWLFDU�Do}HV�FRQVHUYDGRUDV��

FRPR� DFUHGLWDU� TXH� H[LVWH� XPD� VHSDUDomR� HQWUH� R� SHVVRDO� H� SURILVVLRQDO�� /RJR�� p� SUHFLVR�

� ³7HRULD�p�D�DSUHHQVmR�GDV�GHWHUPLQDo}HV�TXH�FRQVWLWXHP�R�FRQFUHWR��H�SUiWLFD�p�R�SURFHVVR�GH�FRQVWLWXLomR�GHVVH�
FRQFUHWR��WHRULD�p�D�IRUPD�GH�DWLQJLU��SHOR�SHQVDPHQWR��D�WRWDOLGDGH��p�D�H[SUHVVmR�GR�XQLYHUVDO��DR�PHVPR�WHPSR�
TXH�FXOPLQD�QR�VLQJXODU�H�QR XQLYHUVDO��e�SHOD�WHRULD�TXH�VH�SRGHP�GHVYHQGDU�D�LPSRUWkQFLD�H�R�VLJQLILFDGR�GD�
SUiWLFD�VRFLDO��RX�VHMD��HOD�p�R�PRYLPHQWR�SHOR�TXDO�R�VLQJXODU�DWLQJH�R�XQLYHUVDO�H�GHVWH�YROWD�VH�DR�VLQJXODU��$�
SUiWLFD�p�FRQVWLWXWLYD�H�FRQVWLWXLQWH�GDV�GHWHUPLQDo}HV�GR�REMHWR��JHUD�SURGXWRV�TXH�FRQVWLWXHP�R�PXQGR�UHDO��QmR�
VH�FRQIXQGH��SRUWDQWR��FRP�WHRULD��PDV�SRGH�VHU�R�HVSDoR�GH�VXD�HODERUDomR��1HVVH�FDVR�HOD�Vy�VH�WUDQVIRUPD�HP�
WHRULD�VH�R�VXMHLWR�UHIOHWL�OD�WHRULFDPHQWH´��6$1726��������S������
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UHFRQKHFHU�TXH�TXDQGR VH�WRUQD�XPD�D�DVVLVWHQWH�VRFLDO� ID]�SDUWH�XPD�FDWHJRULD�H�FDWHJRULD�HVVD�

TXH�SRVVXL�YDORUHV�H�SULQFtSLRV�TXH�SUHFLVDP�HVWDU�LQWHUQDOL]DGRV�QR�H[HUFtFLR�GD�SURILVVmR�

(QWUHWDQWR�� D� UHVSRQVDELOLGDGH� QmR� p� H[FOXVLYD� QR� H[HUFtFLR� GR� WUDEDOKR�� PDV� QR�

H[HUFtFLR� GD� GRFrQFLD� H� GD� IRUPDomR� DFDGrPLFD� ± SULQFLSDOPHQWH� FRP� D� DPSOLDomR�

GHVPHQVXUDGD� GDV� PRGDOLGDGHV� IRUPDWLYDV�� D� VDEHU�� SUHVHQFLDO�� j� GLVWkQFLD� H� DJRUD� R� PDLV�

UHFHQWH�5(81,�'LJLWDO���'HVVD�PDQHLUD��WHP�VH�R�GHVDILR�GH�GHIHQGHU�RV�HVSDoRV�GH�WUDEDOKR�

SURILVVLRQDO��DVVLP�FRPR�D�TXDOLILFDomR�GDV�UHVSRVWDV�SURILVVLRQDLV�

6H� HVWi� QtWLGR� TXH� R� TXDGUR� HP� TXH� H[HUFHPRV� R� 6HUYLoR� 6RFLDO� KRMH� p� EDVWDQWH�
GHVDILDGRU��FRQVLGHUDPRV��SRU�RXWUR�ODGR��TXH�R�DF~PXOR�GRV�QRVVRV�GHEDWHV�FROHWLYRV�
HP�WRUQR�GDV�DWULEXLo}HV�SULYDWLYDV�H�FRPSHWrQFLDV�SURILVVLRQDLV�QRV�SDUHFH�XP�ERP�
DUVHQDO�SDUD� HQFDUi�OR��2X� VHMD�� VH�QmR� WHPRV�G~YLGD� VREUH�R�TXH�GL]HU�GDV�QRVVDV�
DWULEXLo}HV� SULYDWLYDV�� p� QHFHVViULR� TXH� VH� DILUPH� TXH� LVVR� p� XPD� FRQTXLVWD� GD�
RUJDQL]DomR�SROtWLFD�GD�SURILVVmR�GHVGH�DV�VXDV�RULJHQV��PHVPR�TXH�FRP�SHUVSHFWLYDV�
SROtWLFDV�GLVWLQWDV �0$726��������V�S���

(P� YLVWD� GLVVR� 0DWRV� ������� DSRQWD� TXH� p� QHFHVViULR� HVWDU� DWHQWR� SDUD� JDUDQWLU� D�

H[LVWrQFLD�GDV�SURILVV}HV�UHJXODPHQWDGDV�H�YDL�DOpP�UHWUDWDQGR�TXH�R�VWDWXV�GH�SURILVVmR�OLEHUDO�

SHUPLWH� D� RUJDQL]DomR� DWUDYpV� GR�&RQVHOKR� SURILVVLRQDO��$VVLP�� XPD� GHIHVD� SHUPDQHQWH� GD�

SURILVVmR��QD�GHIHVD�GDV FRQGLo}HV�pWLFDV�H�WpFQLFDV�GR�WUDEDOKR�SURILVVLRQDO��2�TXH�FRORFD�DR�

&RQMXQWR�&)(66�&5(66�D�UHVSRQVDELOLGDGH�GH�ILVFDOL]DU�RV�HVSDoRV�GH�WUDEDOKR�GR�D�DVVLVWHQWH�

VRFLDO�� QmR� VRPHQWH� H[HUFHQGR� DV� IXQo}HV� SUHUURJDWLYDV� PDV� JDUDQWLQGR� R� FDPSR� GH�

LQWHUYHQomR�GD�SURILVVmR��QR�TXDO HOD�VH�OHJLWLPD�

2�&RQMXQWR�&)(66�&5(66�UHFRQKHFHQGR�LVVR�³YHP�GHVHQYROYHQGR�Do}HV�DILUPDWLYDV�

QR� VHQWLGR� GH� GHPDUFDU� DV� DWULEXLo}HV� SULYDWLYDV� H� FRPSHWrQFLDV� SURILVVLRQDLV�� EHP� FRPR�

DWLYLGDGHV�GH�IRUPDomR�TXH�EXVFDP�UHIOHWLU�VREUH�D�SRWHQFLDOL]DomR�GD�SURILVVmR�H�GR�WUDEDOKR�

GH�VHXV�VXDV��SURILVVLRQDLV´��0DWRV��������V�S����$o}HV�HVVDV�FRPR�D�DWXDOL]DomR�GD�3ROtWLFD�

1DFLRQDO�GH�)LVFDOL]DomR��31)��FRP�FDUiWHU�HGXFDWLYR��³VHQGR�DVVLP��FRQWULEXL�SDUD�D�GHIHVD�

GDV� DWULEXLo}HV� SULYDWLYDV� H�� HVSHFLDOPHQWH�� SDUD� D� PDWHULDOL]DomR� GDV� FRPSHWrQFLDV�

SURILVVLRQDLV�� XPD� YH]� TXH� EXVFD� DSULPRUDU� R� WUDEDOKR� SURILVVLRQDO� GH� DVVLVWHQWHV� VRFLDLV´�

�0DWRV��������V�S����FDPSDQKD�QD�GHIHVD�GH�FRQFXUVRV�S~EOLFRV�SDUD�DVVLVWHQWH�VRFLDLV�SUHYHQGR�

PDLRU� SRVVLELOLGDGH� GH� DXWRQRPLD� SURILVVLRQDO�� SXEOLFDomR� GH� 5HVROXo}HV� TXH� RULHQWDP� H�

GLVFLSOLQDP�R�WUDEDOKR�SURILVVLRQDO��HODERUDomR�GH�GRFXPHQWRV�TXH�VH�FRQVWLWXHP�HP�VXEVtGLRV�

SDUD� R� WUDEDOKR� SURILVVLRQDO�� DOpP� GD UHDOL]DomR� GH� DWLYLGDGHV� IRUPDo}HV� WHyULFDV�� pWLFDV� H�

SROtWLFDV�

� 3DUD�PDLV�LQIRUPDo}HV��FRQVXOWDU��KWWSV���ZZZ�JRY�EU�PHF�SW�EU�UHXQLGLJLWDO!��
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3RUWDQWR��R�&RQMXQWR�&)(66�&5(66�WHP�FDUiWHU�HOHPHQWDU�QD�GHIHVD�GD�SURILVVmR��XPD�

YH]�TXH�SRU�PHLR�GH�VXDV�DWLYLGDGHV�WHP�FRQWULEXtGR�SDUD�R�GHVHQYROYLPHQWR�GH�XPD�SURILVVmR�

FRPSURPHWLGD�� QR� VHX� FRWLGLDQR� GH� WUDEDOKR�� FRP� DV� UHTXLVLo}HV� KLVWyULFDV� GD� FODVVH�

WUDEDOKDGRUD�� $V�&RPLVV}HV�GH�2ULHQWDomR�H�)LVFDOL]DomR��&2),���TXH�ID]HP�SDUWH�GR�&RQMXQWR�

&)(66�&5(66��WHP�XP�SDSHO�IXQGDPHQWDO�QD�JDUDQWLD�GH�FRQGLo}HV�REMHWLYDV�GH�WUDEDOKR�GR�D�

DVVLVWHQWH�VRFLDO��Mi�TXH�XPD�GH�VXDV�IXQo}HV�p�ILVFDOL]DU�D�FRQGXWD�H�RV�HVSDoRV�GH�WUDEDOKR�GR�D�

DVVLVWHQWH� VRFLDO� ± ILVFDOL]DomR� HVVD� GH� FDUiWHU� SROtWLFR� H� HGXFDWLYR��$OpP�GLVVR�� RV�&5(66�

WDPEpP�VmR�XP�HVSDoR�GH�DUWLFXODomR�H�LQWHUORFXomR��TXH SRVVLELOLWD�D�RUJDQL]DomR�FROHWLYD�GD�

FDWHJRULD�IUHQWH�D�FRQFHSo}HV�TXH�QmR�ID]HP�SDUWH�GR�SURMHWR�SURILVVLRQDO�GR�6HUYLoR�6RFLDO�

$� RUJDQL]DomR� GR� &RQMXQWR� &)(66�&5(66� p� UHDOL]DGD� QR� LQWXLWR� GH� GHIHQGHU� RV�

LQWHUHVVHV� SURILVVLRQDLV� H� DSHVDU� GH� VHXV� HVSDoRV� DVVLP� FRPR� VXDV� DWLYLGDGHV� WHUHP� HVVH�

REMHWLYR�� HOH� SHUGH� VXD� GLPHQVLRQDOLGDGH� VH� QmR� H[LVWLU� D� SDUWLFLSDomR� GD� FDWHJRULD�

SURILVVLRQDO� -i�TXH�QmR�DGLDQWD�H[LVWLU�HVVHV�HVSDoRV�H�DWLYLGDGHV�VH�D�LQIRUPDomR�QmR�FKHJDU�

DRV� SURILVVLRQDLV�� H[LVWLQGR�� SRUWDQWR�� XPD� EDUUHLUD� SURYRFDGD� SHOD� H[tJXD� DUWLFXODomR� HQWUH�

FDWHJRULD�H�R�&RQMXQWR�&)(66�&5(66��'HVVD�PDQHLUD��D�H[tJXD�SDUWLFLSDomR�GDV�SURILVVLRQDLV�

HQIUDTXHFH�DV�Do}HV�GR�&RQMXQWR�&)(66�&5(66��WHQGR�HP�YLVWD�TXH�R�&)(66�&5(66�p�IHLWR�

SHOD� FDWHJRULD�� e� HVVD� FDWHJRULD� TXH� GLUHFLRQD� H� IRUWDOHFH� R� WUDEDOKR� GR� &RQMXQWR�

&)(66�&5(66�

3HQVDQGR�QHVVDV�TXHVW}HV�TXH�IRUDP�DSUHVHQWDGDV��R�SUy[LPR FDStWXOR�WHP�SRU�REMHWLYR�

GLDORJDU�VREUH�R�&RQMXQWR�&)(66�&5(66��GH�PRGR�D DSUHHQGHU�DV�HQWLGDGHV�FRPR�HVSDoRV�GH�

GHIHVD� GD� SURILVVmR�� DVVLP� FRPR� D� UHODomR� KLVWyULFD� HQWUH� D� FDWHJRULD� H� R� &RQMXQWR�

&)(66�&5(66�H�SRU�ILP�IDODU�GDV�IRUPDV�GH�SDUWLFLSDomR�QR�&5(66�')�H�GH�VXD�UHOHYkQFLD�

SDUD�D�SURILVVmR�
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�� 6(59,d2� 62&,$/� (� $6� (17,'$'(6� 25*$1,=$7,9$6� 12� =(/2� 3(/2�

75$%$/+2�352),66,21$/

2�SUHVHQWH�FDStWXOR�YLVD�GLDORJDU�VREUH�RV�&RQVHOKRV�3URILVVLRQDLV�GD�FDWHJRULD��&)(66�

H�&5(66���QR�%UDVLO��GDGR�VHX�FDUiWHU�RULHQWDWLYR�H�SROtWLFR�QR�]HOR�SHOR�WUDEDOKR�SURILVVLRQDO�

pWLFR�H�UHIHUHQFLDGR��1HVVD�YLD��RV�&RQVHOKRV�GH�6HUYLoR�6RFLDO�WrP�R�VHX�IRUWDOHFLPHQWR�D�SDUWLU�

GD�SDUWLFLSDomR�GRV�GDV�DVVLVWHQWHV�VRFLDLV�HP�VHXV�HVSDoRV��SURILVVLRQDLV�HVVHV�DV�TXH�VmR�D�

UD]mR�GH�VHU�H�H[LVWLU�GRV�UHIHULGRV�&RQVHOKRV��

��� $�IRUPDomR�GRV�&RQVHOKRV�GH�6HUYLoR�6RFLDO�QR�%UDVLO�H�VXDV�IXQo}HV�SUHFtSXDV

$�UHJXODPHQWDomR�SURILVVLRQDO�H��SRU�FRQVHJXLQWH��D�VXD�ILVFDOL]DomR�VH�WRUQD�DVVXQWR�GH�

LQWHUHVVH�GR�(VWDGR�D�SDUWLU�GH�XPD�GHPDQGD�GD�VRFLHGDGH��HP�TXH�VHQWLDP�D�QHFHVVLGDGH�GH�

VHUHP�SURWHJLGDV�H�DPSDUDGDV��6HQGR�GH�XP�LQWHUHVVH�GD�FROHWLYLGDGH��D�GHPDQGD�DVVXPH�XP�

FDUiWHU�S~EOLFR�WRUQDQGR�VH�REMHWR�GH�ILVFDOL]DomR�GR�(VWDGR�

1D� &RQVWLWXLomR� )HGHUDO HVWi� HVWDEHOHFLGR� QR� $UWLJR� ��� TXH� p� ³OLYUH� R� H[HUFtFLR� GH�

TXDOTXHU� WUDEDOKR�� RItFLR� RX� SURILVVmR�� DWHQGLGDV� DV� TXDOLILFDo}HV� SURILVVLRQDLV� TXH� D� OHL�

HVWDEHOHFHU�� �%5$6,/�� ������ V�� S���� (VVH� PHVPR� DUWLJR� GHWHUPLQD� TXH� FRPSHWH� j� 8QLmR�

RUJDQL]DU��PDQWHU� H� H[HFXWDU� D� LQVSHomR� GR� WUDEDOKR�� DOpP� GH� ]HODU� SHODV� FRQGLo}HV� SDUD� R�

WUDEDOKR� SURILVVLRQDO�� RUJDQL]DQGR� R� VLVWHPD� QDFLRQDO� GH� HPSUHJR� H� DV� FRQGLo}HV� SDUD� R�

H[HUFtFLR�GH�SURILVV}HV�

(PERUD�D�&RQVWLWXLomR�)HGHUDO�WHQKD�RXWRUJDGR�j�8QLmR�D�FRPSHWrQFLD�SDUD�OHJLVODU�H�

ILVFDOL]DU�R�WUDEDOKR�SURILVVLRQDO��HP�GHWHUPLQDGDV�SURILVV}HV�WDO�IXQomR�IRL�GHOHJDGD�SRU�PHLR�

GH� OHLV�HVSHFtILFDV��DRV�GHQRPLQDGRV�³FRQVHOKRV�GH�ILVFDOL]DomR�SURILVVLRQDO´��2V�&RQVHOKRV�

3URILVVLRQDLV�VXUJLUDP�D�SDUWLU�GR�SURFHVVR�GH�UHJXODPHQWDomR�GDV�SURILVV}HV�OLEHUDLV�SRU�SDUWH�

GR� (VWDGR�� HVVHQFLDOPHQWH� D� SDUWLU� GH� ������ 2V� &RQVHOKRV� GH� FDWHJRULD� VmR� JHULGRV� SRU�

SURILVVLRQDLV� GD� iUHD� TXH�� HOHLWRV� SRU� VHXV� SDUHV�� FXPSUHP�PDQGDWRV��$SHVDU� GH� H[HUFHUHP�

IXQo}HV�GH�DWULEXLomR�GR�(VWDGR��RV�&RQVHOKRV�WrP�DXWRQRPLD�DGPLQLVWUDWLYD�H�ILQDQFHLUD�± VmR�

DXWDUTXLDV�

2V�&RQVHOKRV�IRUDP�FULDGRV�FRP�QDWXUH]D�MXUtGLFD�SULYDGD��HQWUHWDQWR��QD�&RQVWLWXLomR�

GH������QmR� IRL� UHFHSFLRQDGD�HVVD�DXWRUL]DomR��HP�YLJRU�GHVGH�D�&RQVWLWXLomR�GH�������$R�

FRQVLGHUDU�TXH�XPD LQVWLWXLomR�SULYDGD�QmR�SRGH�H[HUFHU�IXQo}HV�WtSLFDV�GR�(VWDGR��R�6XSUHPR�

7ULEXQDO�)HGHUDO�HVWDEHOHFHX�TXH�SRU�VH�WUDWDU�GH�XPD�IXQomR�GHOHJDGD�DR�(VWDGR�QmR�SRGHULD�

VHU� H[HUFLGD� SRU� XPD� HQWLGDGH� GH� GLUHLWR� SULYDGR�� &RP� LVVR�� D� QDWXUH]D� GRV� &RQVHOKRV� IRL�
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PRGLILFDGD�SDUD�XPD�HQWLGDGH�GH�SHUVRQDOLGDGH� MXUtGLFD�GH�GLUHLWR�S~EOLFR�� WHQGR�DJRUD�TXH�

SUHVWDU�FRQWDV�DQXDOPHQWH�DR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8��

(VVD�QRYD�FRQILJXUDomR�GR�UHJLPH�MXUtGLFR�WURX[H�LPSDFWRV�SDUD�R�IXQFLRQDPHQWR�GRV�

&RQVHOKRV�� 'HVVD� IRUPD�� R 'HFUHWR� /HL� Q�� ���������� TXH� GLVS}H� VREUH� D� RUJDQL]DomR� GD�

$GPLQLVWUDomR� )HGHUDO� WUDWD� VREUH� DV� DXWDUTXLDV� LQVWLWXtGDV� SDUD� GHVHPSHQKDU� DWLYLGDGHV�

SUHUURJDWLYDV�GR�(VWDGR��WHQGR�VXD�JHVWmR�ILQDQFHLUD�H�DGPLQLVWUDWLYD�GHVFHQWUDOL]DGD��(P�YLVWD�

GLVVR��QmR�Ki�UHODomR�GH�VXERUGLQDomR��PDV�DSHQDV�YLQFXODomR�DGPLQLVWUDWLYD��(VVH�QRYR�UHJLPH�

GRV�&RQVHOKRV�SHUPLWH�DXWRQRPLD�QR�GHVHQYROYLPHQWR�GH�VXDV�IXQo}HV��FRQVHTXHQWHPHQWH�QmR�

VHQGR�GLUHWDPHQWH�FRQWURODGD�SHOR�(VWDGR�

2V�&RQVHOKRV�QmR�UHFHEHP�UHSDVVHV�ILQDQFHLURV�GD�8QLmR��FDEHQGR�DR�SUySULR�&RQVHOKR�

DUUHFDGDU�WULEXWRV�GH�VHXV�LQVFULWRV��WDPEpP�FRQKHFLGR�FRPR�DQXLGDGH�SURILVVLRQDO��(VWH�WULEXWR�

HVWi� HVWLSXODGR� QR�$UW�� ���� GD�&RQVWLWXLomR�%UDVLOHLUD�� FULDGR� FRP�R� REMHWLYR� GH� FXVWHDU� DV�

DWLYLGDGHV�GDV�HQWLGDGHV�UHVSRQViYHLV�SHOD�ILVFDOL]DomR�GR�WUDEDOKR�SURILVVLRQDO� $V�DQXLGDGHV�

SDJDV�SHORV�LQVFULWRV�GRV�&RQVHOKRV�VmR�FRQVLGHUDGRV�UHFXUVRV�S~EOLFRV��GH�QDWXUH]D�WULEXWiULD�

H�GHYHP�VHU�HPSUHJDGRV�HP�EHQHItFLR�GR� LQWHUHVVH�S~EOLFR��FRP�D� ILQDOLGDGH�GH�SURWHomR�j�

VRFLHGDGH�� 3RU� VHU� XPD� HQWLGDGH� GRWDGD� GH� SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� S~EOLFR�� RV�

&RQVHOKRV�WrP�VXDV�FRQWDV�DSUHFLDGDV�DQXDOPHQWH�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8��H��

DGHPDLV��GHYHP�FXPSULU�D�/HL�GH�$FHVVR�j�,QIRUPDomR��/$,���SUHVWDQGR�FRQWDV�j�VRFLHGDGH�GH�

FRPR�VmR�JDVWRV�HVVHV�UHFXUVRV�

6mR�HVWDEHOHFLGDV�RXWUDV�IXQo}HV�DRV�&RQVHOKRV�DOpP�GD�ILVFDOL]DomR�SURILVVLRQDO��FRPR�

R�UHJLVWUR�SURILVVLRQDO�GH�SURILVVLRQDLV�QR�kPELWR�GH�MXULVGLomR�GR�UHVSHFWLYR�&RQVHOKR��DYDOLDU�

DV�GHQ~QFLDV�H�SRVVtYHLV� LQIUDo}HV�pWLFDV��FRLELU�R�H[HUFtFLR�LOHJDO�GD�SURILVVmR��VREUH�D�TXDO�

SRGH�DFLRQDU�PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV��H�SDUWLFLSDU�GD�FRQVWUXomR�FROHWLYD�GH�HVSDoRV�

GHPRFUiWLFRV�GH�GHIHVD�GDV�SROtWLFDV�S~EOLFDV��QR�FDVR�GR�6HUYLoR�6RFLDO��GDV�SROtWLFDV�VRFLDLV�

2XWUD�UHVSRQVDELOLGDGH�GRV�&RQVHOKRV�p�GHIHQGHU�RV�LQWHUHVVHV�GD�FDWHJRULD�SURILVVLRQDO��

$SHVDU�GH�QmR�DWXDUHP�FRPR�RV�VLQGLFDWRV�QR�kPELWR�GH�FRQGLo}HV�H�TXHVW}HV�WUDEDOKLVWDV��RV�

&RQVHOKRV�SRGHP�SURWHJHU�D�FDWHJRULD�SURILVVLRQDO�DWUDYpV�GH�Do}HV�OHJDLV�FRQWUD�LQVWLWXLo}HV�

S~EOLFDV� RX� SULYDGDV� TXH� LQIULQMDP� DV� DWLYLGDGHV� GH� DWULEXLomR� H[FOXVLYD� GD� SURILVVmR�� $�

H[HPSOR�GLVVR��R�&RQMXQWR�&RQVHOKR�)HGHUDO�GH�6HUYLoR�6RFLDO��&)(66��H�&RQVHOKR�5HJLRQDO�

GH� 6HUYLoR� 6RFLDO� �&5(66�� WrP� ODQoDGR� QRWDV� WpFQLFDV� VREUH� FRPR� SRGH� FRQWULEXLU� SDUD� D�

REVHUYkQFLD�GDV�FRQGLo}HV�pWLFDV�H� WpFQLFDV�SDUD�R� WUDEDOKR��PHVPR�QD�DXVrQFLD�GH�XP�SLVR�

VDODULDO� 'HVVD�IRUPD��WHP�VH�SRU�SDUWH�GR�&RQMXQWR�&)(66�&5(66�

>���@� D� ILVFDOL]DomR� GH� FRQFXUVRV� H� YDJDV� SDUD� DVVLVWHQWHV� VRFLDLV� SRU� PHLR� GRV�
5HJLRQDLV�� D� QRWLILFDomR� GH� LQVWLWXLo}HV� HPSUHJDGRUDV� TXH� RIHUHFHP� YDJDV� FRP�
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VDOiULRV�LQFRPSDWtYHLV�H�D�LPSOHPHQWDomR�GH�XPD�7DEHOD�5HIHUHQFLDO�GH�+RQRUiULRV�
GH�6HUYLoR�6RFLDO�VmR�DOJXPDV�GDV�HVWUDWpJLDV�SDUD�VH�YDORUL]DU�R�WUDEDOKR�GD�FDWHJRULD��
EXVFDQGR�XPD�UHPXQHUDomR�GLJQD���&)(66��������V��S���

2V�&RQVHOKRV�Vy�SRGHP�H[HUFHU�HVVH�SDSHO�VRFLDO�H�SROtWLFR�SRU�FRQWD�GD�VXD�QDWXUH]D�

MXUtGLFD�GH�GLUHLWR�S~EOLFR��4XDQGR�UHFRQKHFLGR�FRPR�DXWDUTXLD�GH�GLUHLWR�S~EOLFR�p�SUHYLVWR�R�

SOHQR� H[HUFtFLR� GH� VXD� IXQomR� H� D� DXWRUL]DomR� SDUD� DUUHFDGDomR� GH� WULEXWRV� SDUD� R� VHX�

IXQFLRQDPHQWR��([LVWHP�LQLFLDWLYDV�TXH�EXVFDP�DOWHUDU�D�QDWXUH]D�GRV�&RQVHOKRV��FRPR�IRL�D�

3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO��3(&������������TXH�SUHWHQGLD�WUDQVIRUPDU�RV�&RQVHOKR�

HP SHVVRDV�MXUtGLFDV�GH�QDWXUH]D�SULYDGD��$�3(&�����������VH�DSURYDGD��SRGHULD�FRPSURPHWHU�

D�H[LVWrQFLD�GRV�&RQVHOKRV��SRLV�DFDED�FRP�D�REULJDWRULHGDGH�GR�UHJLVWUR�SURILVVLRQDO��FRPR�

WDPEpP�UHWLUD�R�SRGHU�GH�DSOLFDU�VDQo}HV�± FRPSURPHWHQGR�XPD�GDV�SULQFLSDLV DWLYLGDGHV�GR�

&RQVHOKR�GH�ILVFDOL]DomR�GRV�GDV�SURILVVLRQDLV�H�RULHQWDomR�jV�LQVWLWXLo}HV�TXH�RV�HPSUHJDP�±

DVVLP��ILFDULD�FRPSURPHWLGR�R�]HOR�SHOR�WUDEDOKR�SURILVVLRQDO��

1R� LQtFLR�� RV� &RQVHOKRV� WLQKDP� XP� FDUiWHU� EDVLFDPHQWH� FRUSRUDWLYR�� FRP� IXQomR�

FRQWURODGRUD�H�EXURFUiWLFD��$�ILVFDOL]DomR�VH�UHVWULQJLD�j�H[LJrQFLD�GD�LQVFULomR�GR�SURILVVLRQDO�

H�SDJDPHQWR�GR� WULEXWR�GHYLGR��2V�&RQVHOKRV�IRUDP�FULDGRV�FRPR�IRUPD�GR�(VWDGR�H[HUFHU�

FRQWUROH�VREUH�RV�DV�SURILVVLRQDLV��HUD�XP�SHUtRGR�GH�IRUWH�UHJXODomR�HVWDWDO�VREUH�R�H[HUFtFLR�

GR� WUDEDOKR�� 'HVVD� PDQHLUD�� RV� &RQVHOKRV� SURILVVLRQDLV� IRUDP� FRQFHELGRV� FRPR� HQWLGDGHV�

DXWRULWiULDV��TXH�QmR�EXVFDYDP�DSUR[LPDomR�FRP�RV�SURILVVLRQDLV�GD�UHVSHFWLYD�FDWHJRULD��QHP�

WDPSRXFR�VH�FRQVWLWXtDP�QXP�HVSDoR�FROHWLYR�GH�LQWHUORFXomR��(VVHV�DVSHFWRV�WDPEpP�UHFDHP�

VREUH� D� DWXDomR� GRV� HQWmR� &RQVHOKR� )HGHUDO� GH� $VVLVWHQWHV� 6RFLDLV� �&)$6�� H� &RQVHOKRV�

5HJLRQDLV�GH�$VVLVWHQWHV�6RFLDLV��&5$6���KRMH�GHQRPLQDGRV�&)(66�H�&5(66�

$� PXGDQoD� GD� YLVmR� H� GRV� YDORUHV� GR� &RQVHOKR� VH� GHX� D� SDUWLU� GR� ,,,� &RQJUHVVR�

%UDVLOHLUR�GH�$VVLVWHQWHV�6RFLDLV��&%$6���RFRUULGR�HP�6mR�3DXOR��HP�������FRQKHFLGR�QR�PHLR�

SURILVVLRQDO� FRPR� R� &RQJUHVVR� GD�9LUDGD�� e� QHVVH� SDOFR�� VRE� D� FRRUGHQDomR� GD� &RPLVVmR�

([HFXWLYD�1DFLRQDO�GH�(QWLGDGHV�6LQGLFDLV�GH�$VVLVWHQWHV�6RFLDLV �&(1($6���TXH�D�FDWHJRULD�

SURILVVLRQDO�VH�RUJDQL]D�SRU�XPD�GLUHomR�SROtWLFD�FRPSURPHWLGD�FRP�D�FODVVH�WUDEDOKDGRUD��2�

SURFHVVR� GH�PXGDQoD� GR� SRVLFLRQDPHQWR� GD� FDWHJRULD� DWUDYpV� GR� VHX� HQYROYLPHQWR� FRP� R�

PRYLPHQWR� VLQGLFDO� H�R�DSURIXQGDPHQWR�GH�SHVTXLVDV� VREUH�D�SURILVVmR� UHFDHP�VREUH�R� VHX�

SUySULR�&RQVHOKR�SURILVVLRQDO��SRUWDQWR�R�&RQVHOKR�VH�PRGLILFD�MXQWDPHQWH�FRP�D�VXD�FDWHJRULD��

e�VRE�HVVD�UHIHUrQFLD�TXH�YDPRV�WUDWDU�DV�FRQGLo}HV�GR�,,,�&%$6�FRQVLGHUDQGR�SULQFLSDOPHQWH�

D�SDUWLFLSDomR�GD�FDWHJRULD�SURILVVLRQDO�QHVVH�PRPHQWR�KLVWyULFR�H�VHXV�GHVGREUDPHQWRV�SDUD�R�

DWXDO�&RQMXQWR�&)(66�&5(66�



��

)DOHLURV���������DERUGD��QD�EURFKXUD�GR�&)(66�GH����DQRV�GR�&RQJUHVVR�GD�9LUDGD��D�

FRQWH[WXDOL]DomR� KLVWyULFD� GRV� DQRV� ����� SDUD� SRGHU� VLWXDU� R� ,,,� &%$6�� FRP� rQIDVH� QRV�

HOHPHQWRV�GR�6HUYLoR�6RFLDO�H�GRV�SURFHVVRV�KLVWyULFRV�RFRUULGRV�GD�pSRFD�TXH�YmR�LPSDFWDU�

GLUHWDPHQWH�RV�GLVFXUVRV�GD�SURILVVmR��$�GpFDGD�GH������HVWi�PDUFDGD�SULQFLSDOPHQWH�SHOD�FULVH�

GR�SHWUyOHR��RFDVLRQDGD�SHOD�JXHUUD�GRV�VHLV�GLDV�HP������SRU�,VUDHO FRQWUD�RV�SDtVHV�iUDEHV��

FDXVDQGR�XP�DXPHQWR�GH������QRV�SUHoRV�GR�SHWUyOHR��1R�TXH�VH� UHIHUH�DR�SRQWR�GH�YLVWD�

SROtWLFR�DSUHVHQWD�VH�D�DVFHQVmR�GD�GLUHLWD�QR�JRYHUQR�GD�,QJODWHUUD��7DWFKHU��HP�������H�GRV�

(VWDGRV�8QLGRV��5HDJDQ��HP��������1D�$PpULFD�/DWLQD��FRQVWDYD�VH�DV�GLWDGXUDV�GH�3LQRFKHW�

QR�&KLOH� H�0DUWLQH]� GH�+R]� QD�$UJHQWLQD�� FRP�SROtWLFDV� QHROLEHUDLV� DOLDGDV� j� UHSUHVVmR� GH�

PRYLPHQWRV�VRFLDLV�GH�HVTXHUGD�ILQDQFLDGRV�SHORV�(VWDGRV�8QLGRV��

1R� %UDVLO�� D� GLWDGXUD� LPSRVWD� SHOR� JROSH� PLOLWDU� HP� ������ HQGXUHFLGD� FRP� R� $WR�

,QVWLWXFLRQDO�Q�������GH�������LQLFLRX�VHX�SURFHVVR�GH�DEHUWXUD�QR�ILQDO�GRV�DPRV������SDUD�WHQWDU�

UHFXSHUDU� VXD� OHJLWLPLGDGH� VRFLDO�� ,QLFLDOPHQWH� DFRQWHFHUDP� SDVVHDWDV� DSRLDGDV� SHODV�

PXOWLQDFLRQDLV��EXUJXHVLD��FODVVHV�PpGLDV�H�SHOD�,JUHMD�&DWyOLFD�FRPR�PRWLYDomR�SDUD�FRPEDWHU�

R�FRPXQLVPR��LQIODomR�H�D�FRUUXSomR��1R�HQWDQWR��R�JRYHUQR�WDPEpP�SHUGH�VXD�OHJLWLPLGDGH�

SRU� FRQWD� GH� VXD� EUXWDOLGDGH� H� UHSUHVVmR� DRV� VHWRUHV� SURJUHVVLVWDV�� PRYLPHQWRV� VRFLDLV� H�

VLQGLFDLV�H�SHOD�FULVH�HFRQ{PLFD��DSHVDU�GD�'LWDGXUD�VH�QRPHDU�FRPR�³PLODJUH�HFRQ{PLFR��D�

DFXPXODomR�IDYRUHFHX�PXLWR�PDLV�DV�FODVVHV�PpGLDV�H�DOWDV�GR�TXH�DV�FODVVHV�EDL[DV��)DOHLURV�

��������HOXFLGD�TXH�D�GLWDGXUD�LQVWLWXL�FULVH�HFRQ{PLFD��FULVH�SROtWLFD�H�GH�OHJLWLPLGDGH��

$�FULVH�GH�OHJLWLPLGDGH�VH�HYLGHQFLRX��QDV�HOHLo}HV�GH�������FRP�D�YRWDomR�H[SUHVVLYD�
QR� 0'%�± 0RYLPHQWR� 'HPRFUiWLFR� %UDVLOHLUR� HP� RSRVLomR� j� $UHQD�$OLDQoD�
5HQRYDGRUD�1DFLRQDO��GD�VLWXDomR��QR�FRQWH[WR�GR�ELSDUWLGDULVPR�LPSRVWR��2�0'%�
JDQKD�QDV�]RQDV�PDLV�XUEDQL]DGDV��)$5,$�������������$�RSRVLomR�SDVVRX�D�FRQWURODU�
DV�$VVHPEOpLDV�/HJLVODWLYDV�GH�63��5-��56�H�3DUDQi��(P������FRQWLQXRX�R�DYDQoR�GD�
RSRVLomR��(P������R�*RYHUQR�HGLWRX�R�3DFRWH�GH�$EULO��TXH�LPS{V�XP�UHWURFHVVR�QD�
OLEHUDOL]DomR�SROtWLFD��SURLELQGR�D�HOHLomR�GLUHWD GH�JRYHUQDGRUHV�TXH�HVWDYD�SUHYLVWD�
H�FULRX�R�FDUJR�GH�³VHQDGRU�EL{QLFR´��XP�SRU�(VWDGR�� HVFROKLGR� LQGLUHWDPHQWH��1R�
HQWDQWR��D�RSRVLomR�FRQWLQXRX�DYDQoDQGR��(P������D�UD]mR�GH�YRWR�HQWUH�0'%�$UHQD�
HP� 63� DXPHQWRX� SDUD� ������ FRQWUD� ����� HP� ������ �/$0281,(5�� ������
�)$/(,526��������S������

(P� ����� H[WLQJXH�VH� R� ELSDUWLGDULVPR� GLWDWRULDO� H� QRYRV� SDUWLGRV� VmR� FRQVWLWXtGRV��

SRUpP�p�HP������TXH�D�(PHQGD�&RQVWLWXFLRQDO�Q�����UHVWDEHOHFH�RV�YRWRV�GLUHWRV�QDV�HOHLo}HV�

SDUD�VHQDGRU�GD�UHS~EOLFD�H�SDUD�JRYHUQDGRU�GH�(VWDGR��'LDQWH�GD�FULVH�YLYHQFLDGD�SHOR�UHJLPH�

SDVVDUDP�D�VXEVWLWXLU�D�GRPLQDomR�PLOLWDU�SRU�XPD�WXWHOD�PLOLWDU��GHQRPLQDGD�VHJXQGR�)DOHLURV�

�� 6mR�PDQWLGDV�D�&RQVWLWXLomR�GH����GH�MDQHLUR�GH������H�DV�&RQVWLWXLo}HV�(VWDGXDLV��2�3UHVLGHQWH�GD�5HS~EOLFD�
SRGHUi�GHFUHWDU�D�LQWHUYHQomR�QRV�HVWDGRV�H�PXQLFtSLRV��VHP�DV�OLPLWDo}HV�SUHYLVWDV�QD�&RQVWLWXLomR��VXVSHQGHU�RV�
GLUHLWRV�SROtWLFRV�GH�TXDLVTXHU�FLGDGmRV�SHOR�SUD]R�GH����DQRV�H�FDVVDU�PDQGDWRV�HOHWLYRV� IHGHUDLV��HVWDGXDLV�H�
PXQLFLSDLV��H�Gi�RXWUDV�SURYLGrQFLDV��%5$6,/��������



��

�������FRPR�HQWXOKR�DXWRULWiULR�TXH�IRL�GHVPRQWDGD�PDLV�WDUGH�QD�&RQVWLWXLomR�GH�������³$�

FULVH� GR� UHJLPH� IRL� DSURIXQGDGD� FRP� DV�PRELOL]Do}HV� VLQGLFDO� �SHOD� QHJRFLDomR� H� FRQWUD� R�

DUURFKR��� SRSXODU� �FRQWUD� R� FXVWR� GH� YLGD� H� LQIODomR��� GH� EDLUUR� SHORV� VHUYLoRV� S~EOLFRV� H�

HVWXGDQWLV��FRQWUD�D�UHSUHVVmR�QDV�XQLYHUVLGDGHV�´��)$/(,526��������S�������1HVVH�DVSHFWR��

HPHUJH�QR�$%&�SDXOLVWD�HP������XPD�RQGD�JUHYLVWD��DPSOLDQGR�R�HVSDoR�GH�VRFLDELOLGDGH�FRP�

D�SDUWLFLSDomR�GD�SRSXODomR�TXH�FRPHoD�D�LU�jV�UXDV�

2V� PRYLPHQWRV� VRFLDLV� VH� FRORFDUDP� FRPR� RSRVLomR� j� GLWDGXUD� H� WLYHUDP� FRPR�
REMHWLYR� DEULU� RV� HVSDoRV� SDUD� D� H[SUHVVmR� GRV� LQWHUHVVHV� H� UHLYLQGLFDo}HV� GD�
SRSXODomR��$�UHODomR�HQWUH�R�FLGDGmR��D�VRFLHGDGH�FLYLO�H�R�(VWDGR�VH�H[SUHVVRX�QXP�
RXWUR�SDWDPDU��SDVVDQGR�GD�FODQGHVWLQLGDGH�RX�GR�VLOHQFLDPHQWR�SDUD�R�HQIUHQWDPHQWR�
GD�RSUHVVmR�GR�(VWDGR�0LOLWDU�VRE�KHJHPRQLD�GD�EXUJXHVLD��)$/(,526��������S�����
����

1HVVH�FRQWH[WR�GH�RUJDQL]DomR�H�PRELOL]DomR�SROtWLFD�FRP�JUHYHV�JHQHUDOL]DGDV�RFRUUH�

R� URPSLPHQWR� FRP� R� VLQGLFDOLVPR� WUDGLFLRQDO� H� GH� FRQFLOLDomR� GH� FODVVHV� H� DGRWDP� XP�

VLQGLFDOLVPR�GH�HQIUHQWDPHQWR�GD�GLWDGXUD�PLOLWDU�H�GH�RUJDQL]DomR�GD�FODVVH�WUDEDOKDGRUD��1D�

IRUPDomR�H�QR�WUDEDOKR�SURILVVLRQDO�D�RUJDQL]DomR�SROtWLFR�VLQGLFDO�GRV�DV�DVVLVWHQWHV�VRFLDLV�

FRQVWUyL� DUWLFXODomR� FRP� RV� PRYLPHQWRV� VRFLDLV� D� SDUWLU� GH� VXD� LQVHUomR� DR� VLQGLFDOLVPR�

FODVVLVWD� QXP� PRPHQWR� GH� DVFHQVmR� GDV� OXWDV� VRFLDLV�� 1HVVH� SURFHVVR�� WHYH� LQIOXrQFLD� R�

PRYLPHQWR� GH� 5HFRQFHLWXDomR� ODWLQR�DPHULFDQR�� TXH� EXVFRX� URPSHU� FRP� R� 6HUYLoR� 6RFLDO�

WUDGLFLRQDO�HP�IDFH�GDV�PXGDQoDV�FRQMXQWXUDLV�ODWLQR�DPHULFDQDV�H�D�FRQVHFXWLYD�DSURSULDomR�

GH� WHRULDV� VRFLDLV�� D� SDUWLU� GD�PXGDQoD� GR� HQWHQGLPHQWR� GH� SURILVVmR�� UHDOLGDGH� H� REMHWLYRV�

SURILVVLRQDLV��*RLQ���������HP�VHX�OLYUR�R�)XQGDPHQWRV�GR�6HUYLoR�6RFLDO�QD�$PpULFD�/DWLQD�H�

QR�&DULEH�DSUHVHQWD�DV�FRQGLo}HV�SDUD�FRQVROLGDomR�GR�PRYLPHQWR�QD�$PpULFD�/DWLQD��EHP�

FRPR� VHX� YDVWR� OHJDGR�� TXH� LQFLGLUi� GLUHWDPHQWH� QRV� GHVGREUDPHQWRV� EUDVLOHLURV� QR� SyV�

GLWDGXUD�PLOLWDU�

1HVVH�DVSHFWR��GXUDQWH�R�ILQDO�GD�6HJXQGD�*XHUUD�0XQGLDO�DWp�R�LQtFLR�GRV�DQRV����GR�

VpFXOR�;;�DFRQWHFH�R�SHUtRGR�GH�H[SDQVmR�GD�HFRQRPLD�H�GD�UHYROXomR�WHFQROyJLFD�QRV SDtVHV�

FHQWUDLV�± PRPHQWR�FRQKHFLGR�FRPR�D�³(UD�GH�RXUR�GR�FDSLWDOLVPR´��(QWUHWDQWR��HP�SDtVHV�

FRPR�RV�GD�$PpULFD�/DWLQD�QmR�DFRQWHFH�GD�PHVPD�IRUPD��GDGDV�DV�FDUDFWHUtVWLFDV�SHULIpULFDV�

H�GHSHQGHQWHV��(VVH�FHQiULR�LPSDFWD�D�$PpULFD�/DWLQD�FRP�WHQVLRQDPHQWR�GH�³SUHVVXSRVWRV�

UHYROXFLRQiULRV� �FXEDQRV��� TXH� VH� DODVWUDUDP� SHORV� SDtVHV� ODWLQR�DPHULFDQRV�� FRP� DSRLR� GD�

8QLmR�6RYLpWLFD��8QLmR�GDV�5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV��8566���H��GH�RXWUR��SHOD�GHIHVD�

GR�LPSHULDOLVPR�YLD�³$OLDQoD�SDUD�R�3URJUHVVR´´��*2,1��������S�������2V�(VWDGRV�8QLGRV�HP�

XPD�WHQWDWLYD�GH�IUHDU�R�DYDQoR�GR�VRFLDOLVPR�QD�$PpULFD�/DWLQD�D�SDUWLU�GH������LQVWDXUD�DV�

)RUoDV�$UPDGDV�FRPR�JXDUGLmV�GRV�SURMHWRV�QDFLRQDLV��1HVVH�FHQiULR�SROtWLFR�R�6HUYLoR�6RFLDO�



��

QD�$PpULFD�/DWLQD� ³FRQVWLWXLX� XP GRV�PDUFRV� IXQGDPHQWDLV� GH� VXD� KLVWyULD�� DWUDYpV� GH� XP�

PRYLPHQWR� GH� GHQ~QFLD� H� FRQWHVWDomR� DR� ³6HUYLoR� 6RFLDO� 7UDGLFLRQDO´�� FRP� R� FRQVHFXWLYR�

UHFKDoDPHQWR�H[HFXWLYR�H�D�YDORUL]DomR�GR�HVWDWXWR�LQWHOHFWXDO��QD�PHWDGH�GD�GpFDGD�GH�����´�

�*2,1��������S������

'LDQWH�GHVVH�FHQiULR��GH�VXSHUDomR�GDV�UDt]HV�FRQVHUYDGRUDV�WHP�VH�R�GHVDILR�GD�DGRomR�

GH� XP� GLUHFLRQDPHQWR� PHWRGROyJLFR� TXH� SDXWDVVH� R� QRYR� ROKDU� GR� 6HUYLoR� 6RFLDO� FRP�

LQWHUHVVHV�GH�FRQVWUXomR�FRP�D�FODVVH�WUDEDOKDGRUD��PRYLPHQWRV�VRFLDLV�H�VLQGLFDLV��3RUWDQWR��

VHJXQGR�*RLQ��������S��������

>���@� WUDWDYD�VH�� HQWUHWDQWR�� GH� SUREOHPDWL]DU� R� REMHWR� SURILVVLRQDO� HVFROKLGR� SHOD�
SURILVVmR�H�GH�TXH�GLUHomR�HSLVWHPROyJLFD�DGRWDU��$R�DSUD]DU�HVVHV�TXHVWLRQDPHQWRV�
LQWHUQRV��R�SURFHVVR�HQWmR�LQVWDXUDGR�LQDXJXURX�R�PRYLPHQWR�GH�UHYLVmR�H�FUtWLFD�GR�
6HUYLoR�6RFLDO�QD�$PpULFD�/DWLQD��FRP�DVSLUDo}HV�GH�URPSHU�FRP�R�PHWRGRORJLVPR�
SURILVVLRQDO�H�D�GLFRWRPLD�WHyULFR�SUiWLFD��DR�SDVVR�TXH�D�VRFLHGDGH�ODWLQR�DPHULFDQD�
JUXOKD� SHODV� ³QRYDV� FRQGLo}HV� VyFLR�SROtWLFR� �HFRQ{PLFDV´ H�� FRQVHFXWLYDPHQWH��
GHPRQVWUDYD�j�SURILVVmR��GDGR�VHX�YtQFXOR�RUJkQLFR�FRP�D�UHDOLGDGH��D�LQVXILFLrQFLD�
SURILVVLRQDO�GR�WUDEDOKR�SURILVVLRQDO�TXH�LPSHUDYD�DWp�DTXHOH�PRPHQWR�KLVWyULFR�

&RP� D� QHFHVVLGDGH� GH� FRQVWUXomR� GH� XPD� PHWRGRORJLD� TXH� DEDUFDVVH� DV� QRYDV�

FRQFHSo}HV�GD�SURILVVmR�H�GR�VHX�SUySULR� WUDEDOKR�p� LQVWDXUDGR�QD�$PpULFD�/DWLQD�R�&HQWUR�

/DWLQR�$PHULFDQR GH�7UDEDOKR�6RFLDO��&(/$76���RUJDQLVPR�DFDGrPLFR�GD�$VVRFLDomR�/DWLQR�

$PHULFDQD GH�(VFRODV� GH�7UDEDOKR�6RFLDO� �$/$(76��� ³&RQVWLWXLX�VH� QD� UHIHUrQFLD� WHyULFR�

SROtWLFD�GD�SURILVVmR��FRP�LQYHVWLPHQWR�QD�SHVTXLVD�H�QD�DJOXWLQDomR�H�LQFHQWLYR�jV�H[SHULrQFLDV�

VRFLRSURILVVLRQDLV SUHVHQWHV� QR� VHWRU� SURJUHVVLVWD� GD� SURILVVmR´� �$%5$0,'(6�� &$%5$/��

������S�������)DOHLURV��������S���������WDPEpP�UHWUDWD�D�FRQWULEXLomR�GR�&(/$76�SDUD�SHVTXLVD�

QR�%UDVLO��

>���@�R�&HODWV�WHP�TXDWUR�YHUWHQWHV�GH�DomR��WUDEDOKRV�VREUH�D�KLVWyULD�GR�VHUYLoR�VRFLDO�
ODWLQRDPHULFDQR� FRPR� QR� 0p[LFR�� 3HUX�� &RO{PELD�� 8UXJXDL� H� %UDVLO�� HVWH� VRE� D�
UHVSRQVDELOLGDGH�GH�5DXO�GH�&DUYDOKR�H�0DULOGD�,DPDPRWR��FRP�XPD�yWLFD�PDU[LVWD��
,QFHQWLYD�D�SHVTXLVD�DomR�H�D�PHWRGRORJLD�GD�SHVTXLVD��%XVFD�IRUWDOHFHU�H�SXEOLFDU�RV�
WUDEDOKRV� MXQWR� jV� SRSXODo}HV� H� PRYLPHQWRV� VRFLDLV�� DVVLP� FRPR� VREUH� SROtWLFD�
VRFLDLV��'HVWD�IRUPD�DV�WHPiWLFDV�GD�KLVWyULD�H�GDV�FRQGLo}HV�GH�WUDEDOKR��GD�SHVTXLVD��
GRV� PRYLPHQWRV� VRFLDLV� H� GDV� SROtWLFDV� VRFLDLV� VH� WRUQDP� SUHVHQWHV� QD� DJHQGD� GD�
SURILVVmR�HP�QtYHO�FRQWLQHQWDO��

1R� %UDVLO� XP� JUXSR� GH� SURIHVVRUDV� GD� (VFROD� GH� 6HUYLoR� 6RFLDO� GH� 0LQDV� *HUDLV�

FRQVHJXLUDP�HVWDEHOHFHU�XP�GLiORJR�FRP�D�RUJDQL]DomR�GH�DVVLVWHQWHV VRFLDLV�TXH�LQWHJUDYDP�

R�0RYLPHQWR�GH�5HFRQFHLWXDomR�± QRV�SDtVHV�ODWLQR�DPHULFDQRV GR�&RQH�6XO��1HVVH�SURFHVVR�

WLYHUDP�FRQWDWRV�FRP�RV�GHEDWHV�GR�0RYLPHQWR�GH�5HFRQFHLWXDomR�H�YROWDUDP�SDUD�R�%UDVLO�

FRP�XP�GRFXPHQWR�GHQRPLQDGR��0pWRGR�EiVLFR���HP�TXH�FRQVLVWLD�HP�QRYDV�IRQWHV�WHyULFDV�

SDUD�R�6HUYLoR�6RFLDO��5HSUHVHQWDQGR�D�FRQVWUXomR�GH�XPD�DOWHUQDWLYD�DR�FRQVHUYDGRULVPR��HVVH�

PpWRGR�WDPEpP�FRQVWLWXL�XP�DPDGXUHFLPHQWR�GD�SURILVVmR�QR�%UDVLO��



��

$�HVWUXWXUD� FXUULFXODU� TXH� SDVVDYD� D� YLJRUDU� HQWmR�� IXQGDPHQWDGD� QRV� SULQFtSLRV� H�
GLUHWUL]HV�GR�PRYLPHQWR�GH� UHFRQFHLWXDomR�� FRQGX]LD�R� HQVLQR�SDUD� D� IRUPDomR�GH�
SURILVVLRQDLV�FRPSURPHWLGRV�FRP�XPD�~QLFD�RSomR�SROtWLFR�LGHROyJLFD�� DTXHOD�TXH�
OHYDULD�RV�QRYRV�DVVLVWHQWHV�VRFLDLV�D�DVVXPLUHP�XP�FRPSURPLVVR�FRP�R�SURFHVVR�GH�
HGXFDomR�SROtWLFD�GDV�FODVVHV�SRSXODUHV�H�D�WUDQVIRUPDomR�GD�VRFLHGDGH��%$5%26$��
������S����������

2V�GHEDWHV�GD�IRUPDomR�SURILVVLRQDO�WDPEpP�YmR�LQIOXHQFLDU�QD�$VVRFLDomR�%UDVLOHLUD�

GH�(VFRODV�GH�6HUYLoR�6RFLDO��$%(66���DWXDO�$%(366��FRP�D�FRQVWUXomR�GR�QRYR�FXUUtFXOR�HP�

�����± TXH� IRL�DSURYDGR�SHOR�0LQLVWpULR�GD�(GXFDomR�HP�������³$FUHVFHQWD�VH�� WDPEpP��D�

FULDomR� GR� SULPHLUR� SURJUDPD� GH� SyV�JUDGXDomR� QD� 38&�63� HP� ����� FRP� XPD� SURItFXD�

LQWHUORFXomR�FRP�DV�FLrQFLDV�VRFLDLV�H�D�WUDGLomR�PDU[LVWD´��$%5$0,'(6��&$%5$/��������

S�������(VVHV�IDWRUHV�YmR�LPSXOVLRQDU�R�SURMHWR�GH�,QWHQomR�GH�5XSWXUD��QR�%UDVLO��$SHVDU�GH�QR�

kPELWR�GD� IRUPDomR�SURILVVLRQDO�HVWDUHP�H[LVWLQGR�GHEDWHV�FUtWLFRV�VREUH�XP�6HUYLoR�6RFLDO�

SDXWDGR� QR� FRPSURPLVVR� FRP� D� FODVVH� WUDEDOKDGRUD�� QR� &RQMXQWR� &)$6�&5$6� DLQGD� VH�

DJUXSDYD� RV� VHWRUHV� FRQVHUYDGRUHV� H� PRGHUQL]DGRUHV� GD� FDWHJRULD� ± UHSUHVHQWDQWHV� GR�

WUDGLFLRQDOLVPR�SURILVVLRQDO��

&RPR� D� GLUHomR� GR� &RQMXQWR� &)$6�&5$6� HUD� FRQVHUYDGRUD�� DV� RUJDQL]Do}HV� GRV

&%$6�WLQKDP�IRUWH�SUHVHQoD�GDV�WHQGrQFLDV�FRQVHUYDGRUDV�H�PRGHUQL]DGRUDV��VHQGR�R�&%$6�

GH� ����� RUJDQL]DGR� VRE� D� SUHVHQoD� GD� RILFLDOLGDGH� GD� GLWDGXUD�� (QWUHWDQWR�� D� &RPLVVmR�

([HFXWLYD�1DFLRQDO�GH�(QWLGDGHV�6LQGLFDLV�GH�$VVLVWHQWHV�6RFLDLV� �&(1($6��� VH�RUJDQL]RX�

SDUD�LQWHUIHULU�SROLWLFDPHQWH�QRV�UXPRV�GR�,,,�&%$6�

$� &(1($6�� DR� FDSWDU� D� LQVDWLVIDomR� ODWHQWH� GRV� FRQJUHVVLVWDV�� FRQYRFRX� XPD�
DVVHPEOpLD��QR�VHJXQGR�GLD�GR�&RQJUHVVR��TXH�WHYH�D�DGHVmR�GH�����SURILVVLRQDLV�H�
HVWXGDQWHV�� Mi� QmR� PDLV� GLVSHUVRV�� DJRUD DWLYDPHQWH� GHEDWHQGR�� H� YLUDQGR� DTXHOH�
FRQJUHVVR��TXH�YDL�PRGLILFDQGR�VHXV�UXPRV��FRP�DVVHPEOpLDV�GLiULDV�H�TXH�DPSOLDP�
DV�DGHV}HV�GRV�FRQJUHVVLVWDV��7UDWD�VH�GH�RXWUR�FRQJUHVVR��VRE�D�GLUHomR�SROtWLFD�GD�
&(1($6�� FRP� VXVWHQWDomR� H� DSRLR� GRV� FRQJUHVVLVWDV� PDMRULWDULDPHQWH�� HQWUH� RV�
������SDUWLFLSDQWHV��$%5$0,'(6��&$%5$/��������S������

,QLFLDOPHQWH�� D� RUJDQL]DomR� GR�&%$6� QmR� WUDGX]LD� R� TXH� HVWDYD� VHQGR� GLVFXWLGR� QD�

IRUPDomR�SURILVVLRQDO��GHVVD�PDQHLUD�QmR�SHUPLWLD�XPD�DQiOLVH�FUtWLFD�GD�UHDOLGDGH�H�QmR�SUHYLD�

PRPHQWRV�GH�GHOLEHUDomR�H�GHEDWHV��FRPR�WDPEpP�KRPHQDJHLD�LQWHJUDQWHV�GD�GLWDGXUD��(VVH�

VH� FRQVWLWXL� XP� PRPHQWR� LPSRUWDQWH� SDUD� WUDGX]LU� R� QRYR� VLJQLILFDGR� VyFLR�KLVWyULFR� GD�

SURILVVmR�� 3RUWDQWR�� DV� LQWHUYHQo}HV� GRV�DV� DVVLVWHQWHV� VRFLDLV� VLQGLFDOLVWDV� H� GH� YiULRV�

SDUWLFLSDQWHV�QHVVHV�JUXSRV�SDUD�R�UHGLUHFLRQDPHQWR�GR�FRQJUHVVR�VmR�HOHPHQWRV�GHWHUPLQDQWHV�

SDUD�D�FRQVWLWXLomR�GR�&RQJUHVVR�GD�9LUDGD��2�,,,�&%$6��HP�������VH�WRUQD�XP�PDUFR�KLVWyULFR�

H�SROtWLFR�QD�SURILVVmR��HP�TXH�UHDILUPD�R�FRPSURPLVVR�FRP D�FODVVH�WUDEDOKDGRUD�QXP�FRQWH[WR�

KLVWyULFR�PDUFDGR�SHOD�GLWDGXUD�± HPERUD�Mi�HP�SURFHVVR�GH�DEHUWXUD�SROtWLFD�



��

3DUFHOD�GD�FDWHJRULD�SURILVVLRQDO�TXH�LQWHJUDYD�R�&(1($6�H�RXWUDV�GLUHo}HV�VLQGLFDLV�

VH�RUJDQL]DP�H�GLVSXWDP�D�GLUHomR�GRV�&RQVHOKRV�SURILVVLRQDLV��FRP�D�SHUVSHFWLYD�GH�DGHQVDU�

H�IRUWDOHFHU�HVVH�QRYR�SURMHWR�SURILVVLRQDO�H�LPSULPLU�XPD�QRYD�GLUHomR�SROtWLFD�QR�&RQVHOKR��

SRU�PHLR�GD�DUWLFXODomR�HQWUH�FDWHJRULD�H�FODVVH�WUDEDOKDGRUD��FRPR�WDPEpP�GH�VHX�SDSHO�GH�

GHIHQGHU�H�ILVFDOL]DU�D�SURILVVmR��(P�������p�IXQGDGD�D�$VVRFLDomR�1DFLRQDO�GRV�$VVLVWHQWHV�

6RFLDLV��$1$6��QD�VXD�,�$VVHPEOHLD�6LQGLFDO�1DFLRQDO�HP�6DOYDGRU��D�SDUWLU�GD�GLVVROXomR�GD�

&(1($6��$V�DVVLVWHQWHV�VRFLDLV�UHFRQKHFHP�D�$1$6�FRPR�VXD�OHJtWLPD�IHGHUDomR��SRUpP�HP�

�����p�H[WLQWD�FRP�D�VXD�LQWHJUDomR�QD�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV��&87���

$�SDUWLU�GH������WDPEpP��FRP�R�QRYR�SRVLFLRQDPHQWR�GD�FDWHJRULD�SURILVVLRQDO�H�GR�

UHVSHFWLYR�&RQVHOKR�VH�WHYH�XP�DPSOR�GHEDWH�FRQGX]LGR�DLQGD�SHOR�&)$6�&5$6�SDUD�DOWHUDomR�

GR�&yGLJR�GH�eWLFD�YLJHQWH GHVGH�������SRLV�QmR�FRQGL]LD�PDLV�FRP�RV�QRYRV�YDORUHV�GR�6HUYLoR�

6RFLDO��,QDXJXUDQGR�³XPD�SUiWLFD�VLQGLFDO�HP�VLQWRQLD�FRP�D�OXWD�PDLV�JHUDO�GRV�WUDEDOKDGRUHV��

H� GR� GHEDWH� GD� IRUPDomR� SURILVVLRQDO´� �%5,7(6�� 6$/(6�� ������ S�� ����� 1HVVH� VHQWLGR�� p�

DSURYDGR R�&yGLJR�GH�eWLFD�3URILVVLRQDO��&(3��GH�������TXH�EXVFDYD�URPSHU�FRP�D�ILORVRILD�

WUDGLFLRQDO� H� FRQVHUYDGRUD� SUHVHQWH� QD� SURILVVmR�� VRE� R� DPSDUR� GDV� FRPSHWrQFLDV� WHyULFD��

WpFQLFD�H�SROtWLFD�

/RJR�GHSRLV��HP�������R�&RQMXQWR�&)(66�&5(66�GHVWDFD�D�QHFHVVLGDGH�GH�5HYLVmR�GR�

&(3�GH�������SRLV�FRPSUHHQGLD�TXH�R�&yGLJR�YLJHQWH�QmR�DEDUFDYD�D�RSHUDFLRQDOL]DomR�GR�

WUDEDOKR�H�RV�SULQFtSLRV�GHIHQGLGRV�SHOD�SURILVVmR��SRLV�DSUHVHQWDGD�XPD�LQFRUSRUDomR�DLQGD�

PHFkQLFD�GD�DERUGDJHP�PDU[LVWD��'HVVD�IRUPD��D�DWXDOL]DomR�GR�&yGLJR�GH�eWLFD�3URILVVLRQDO�

RFRUUHX�HP�������D�SDUWLU�GD�5HVROXomR�&)(66�Q����������LQFRUSRUDQGR�YDORUHV�H�SULQFtSLRV�

pWLFR�H�SROtWLFRV�H[SOLFLWDPHQWH�RSRVWRV�DR�PRGR�GH�SURGXomR�FDSLWDOLVWD��³0DLV�XPD�YH]��VRE�

FRRUGHQDomR�GR�&)(66��R�GHEDWH�IRL�DEHUWR�FRP�RV�&5(66�H�GHPDLV�HQWLGDGHV�GD�FDWHJRULD�HP�

YiULRV�HYHQWRV�RFRUULGRV�HQWUH������������6HPLQiULRV�1DFLRQDLV�GH�eWLFD��(1(66��9,,�&%$6�

H�(QFRQWURV�1DFLRQDLV�&)(66�&5(66´��&)(66��������V�S���

&RP� RV� DYDQoRV� WHyULFRV�� WpFQLFRV� H� SROtWLFRV� GD� SURILVVmR� Mi� VH� ID]LD� SUHVHQWH� D�

QHFHVVLGDGH�GH�UHYLVDU�D�/HL�GH�5HJXODPHQWDomR�GD�SURILVVmR�YLJHQWH�GHVGH�������GDGR�TXH�

H[LVWLD� XPD� IUDJLOLGDGH� GD� /HL� HP� QmR� DEDUFDU� DV� DWULEXLo}HV� SURILVVLRQDLV� GR�GD� DVVLVWHQWH�

VRFLDO��1D�UHDOL]DomR�GR�,�(QFRQWUR�1DFLRQDO�&)(66�&5(66�p�FRORFDGR�HP�SDXWD�D�QHFHVVLGDGH�

GH�UHYLVmR�GD�/HL�������SRUpP�Vy�VH�GLVFXWH�R�SURMHWR�GH�XPD�QRYD�/HL�QR�,9�(QFRQWUR�1DFLRQDO�

&)(66�&5(66��1RV�HQFRQWURV�VmR�UHDOL]DGDV FDUWDV�H�PRo}HV��DOpP�GH�GHOLEHUDo}HV�TXH�YmR�

QHVVH�VHQWLGR��2�SURFHVVR�OHJLVODWLYR�IRL�ORQJR��SDVVDQGR�SRU�SHUFDOoRV�FRPR�D�QHFHVVLGDGH�GH�

DSUHVHQWDomR�GH�XP�QRYR�SURMHWR�H�VRPHQWH�HP���GH�MXQKR�GH������TXH�D�/HL������p�DSURYDGD�



��

$�QRYD�OHJLVODomR�DVVHJXURX�j�ILVFDOL]DomR�SURILVVLRQDO�SRVVLELOLGDGHV�PDLV�FRQFUHWDV�
GH� LQWHUYHQomR�� SRLV� GHILQH� FRP� PDLRU� SUHFLVmR� DV� FRPSHWrQFLDV� H� DWULEXLo}HV�
SULYDWLYDV� GR� DVVLVWHQWH� VRFLDO�� ,QRYD� WDPEpP� DR� UHFRQKHFHU� IRUPDOPHQWH� RV�
(QFRQWURV� 1DFLRQDLV� &)(66�&5(66� FRPR� R� IyUXP� Pi[LPR� GH� GHOLEHUDomR� GD�
SURILVVmR��&)(66��������S������

2V� LQVWUXPHQWRV� QRUPDWLYRV� VmR� LPSRUWDQWHV� SDUD� OHJLWLPDU� D� DWXDomR� GR� &RQMXQWR�

&)(66�&5(66�� $OpP� GHVVHV� DSUHVHQWDGRV�� H[LVWHP� WDPEpP� RXWURV� LQVWUXPHQWRV� FRPR�� R�

(VWDWXWR� GR� &RQMXQWR�� RV� 5HJLPHQWRV� ,QWHUQRV�� R� &yGLJR� 3URFHVVXDO� GH� eWLFD�� R� &yGLJR�

(OHLWRUDO��5HVROXo}HV�GR�&)(66��GHQWUH�RXWURV��(OHV�VH�DUWLFXODP�HQWUH�VL�SDUD�GDU�VXSRUWH�jV�

Do}HV�GRV�&RQVHOKRV��SULQFLSDOPHQWH�SDUD�ILVFDOL]DomR�GR�WUDEDOKR�SURILVVLRQDO��$�DWXDOL]DomR�

GDV�QRUPDWLYDV�VmR�LPSRUWDQWHV�SDUD�VXVWHQWDU�D�3ROtWLFD�1DFLRQDO�GH�)LVFDOL]DomR��31)���TXH�

WHP� FRPR� FHQWUDOLGDGH� D� DUWLFXODomR� GDV� GLPHQV}HV� SROtWLFD�� IRUPDWLYD� H� QRUPDWLYD�� $�

ILVFDOL]DomR� VH� DSUHVHQWD� FRPR� XPD� DomR� SROtWLFD� H� SHGDJyJLFD� TXH� TXDQGR� YLQFXODGD� D�

FDWHJRULD� SURILVVLRQDO� SRVVLELOLWD� D� GHIHVD� GR� HVSDoR� GH� WUDEDOKR� GR�GD� DVVLVWHQWH� VRFLDO� H� D

GHIHVD�GH�GLUHLWRV�VRFLDLV��

,QLFLDOPHQWH�� DV� SULPHLUDV� H[SHULrQFLDV� GH� ILVFDOL]DomR� GRV�&5(66� HP� ����� WLQKDP�

FRPR�SUHUURJDWLYD�D�VXD�RUJDQL]DomR�DGPLQLVWUDWLYR�ILQDQFHLUD��1R�HQWDQWR��RFRUUHX�XP�QRYR�

GLUHFLRQDPHQWR�GDV�ILVFDOL]Do}HV�WHQGR�FRPR�EDVH�D�³LGHQWLILFDomR�GDV�GHPDQGDV�GD�FDWHJRULD��

FRQKHFLPHQWR� GD� UHDOLGDGH� LQVWLWXFLRQDO�� GLVFXWLQGR�VH� FRQGLo}HV� GH� WUDEDOKR�� DXWRQRPLD��

GHIHVD�GH�HVSDoR�SURILVVLRQDO��DWULEXLo}HV�H�FDSDFLWDomR��DVVLP�FRPR�D�QHFHVViULD�DUWLFXODomR�

SROtWLFD�GR�&RQMXQWR�FRP�RXWURV�VXMHLWRV�FROHWLYRV´��&)(66��������V�S���2V�&5(66�H[LVWHQWHV�

QHVVH� SHUtRGR� LQVWLWXtUDP� D� &RPLVVmR� GH� )LVFDOL]DomR�� LQLFLDOPHQWH� FRPSRVWD� SRU�

FRQVHOKHLURV�DV�H�GHSRLV�DPSOLDGD�FRP�D�FRQWUDWDomR�GDV�DJHQWHV�ILVFDLV�

¬� pSRFD�� XP� GRV� GHVDILRV� j� ILVFDOL]DomR� HUD� D� TXHVWmR� GRV� OLPLWHV� GRV� LQVWUXPHQWRV�

QRUPDWLYRV� SDUD� ILVFDOL]DomR�� GDGR� TXH� DV� SULPHLUDV� ILVFDOL]Do}HV� WLYHUDP� OXJDU� VRE� D� /HL�

�������� ± TXH�� FRPR� YLVWR�� HVWDYD� GHIDVDGD�� SRUTXH� VHTXHU� DSUHVHQWDU� DV� DWULEXLo}HV� H�

FRPSHWrQFLDV�SURILVVLRQDLV�GRV�GDV�DVVLVWHQWHV�VRFLDLV� &RPR�IRUPD�GH�VXSHUDU�HVVD�VLWXDomR�R�

&RQMXQWR�&)(66�&5(66�SRVWXODYD�D�UHIRUPXODomR�GDV�IRUPDV�GH�ILVFDOL]DomR�GR�&RQVHOKRV��

SRUWDQWR

>���@�DSRVWDYD�QD�FRQVWUXomR�FROHWLYD�ID]HQGR�HPHUJLU�QRYRV�HVSDoRV�SDUD�GLVFXVVmR�H�
DSULPRUDPHQWR�GDV�H[SHULrQFLDV�HQWUH�RV�&5(66��D�H[HPSOR�GRV�(QFRQWURV�1DFLRQDLV�
GH�)LVFDOL]DomR��TXH�VH� VXFHGHUDP�D�SDUWLU�GR�SULPHLUR�GHOHV� UHDOL]DGR�HP�$UDFDMX�
�������� (QFRQWURV�5HJLRQDLV� WDPEpP� VH� RUJDQL]DUDP� YLVDQGR� D� SUHSDUDomR� SDUD� R�
(QFRQWUR�1DFLRQDO��1R����(QFRQWUR�5HJLRQDO�GR�1RUGHVWH��HP�)RUWDOH]D��������Mi�VH�
GHVWDFDYD� D� QHFHVVLGDGH� GD� FRQVWUXomR� GH� XPD� 3ROtWLFD� 1DFLRQDO� GH� )LVFDOL]DomR�
�31)���&RP�EDVH�QHVVD�H[SHULrQFLD��KRXYH��D�SDUWLU�GD�JHVWmR������������D�LQVWLWXLomR�
GRV� (QFRQWURV� 5HJLRQDLV� 'HVFHQWUDOL]DGRV�� TXH DPSOLDQGR� VXD� SDXWD�� LQFOXtUDP� D�
GLVFXVVmR� GH� RXWUDV� WHPiWLFDV� SDUD� DOpP� GD� ILVFDOL]DomR�� pWLFD�� VHJXULGDGH� VRFLDO��



��

DGPLQLVWUDWLYR�ILQDQFHLUD��FRPXQLFDomR��IRUPDomR�H�UHODo}HV�LQWHUQDFLRQDLV��&)(66��
������S������

)LFRX� LQFXPELGR� SDUD� D� &RPLVVmR� 1DFLRQDO� GH� )LVFDOL]DomR� H� eWLFD� GR� &)(66�

�&2),6(7��D�UHVSRQVDELOLGDGH�GH�HODERUDU�DV�GLUHWUL]HV�H�HVWUDWpJLDV�SDUD�XPD�3ROtWLFD�1DFLRQDO�

GH�)LVFDOL]DomR�GR�([HUFtFLR�3URILVVLRQDO�GR�D�$VVLVWHQWH�6RFLDO�� LQFRUSRUDQGR�DV�SULQFLSDLV�

GHPDQGDV�H�GLVFXVV}HV�GRV�(QFRQWURV�5HJLRQDLV��$�SDUWLU�GRV�(QFRQWURV�1DFLRQDLV�VHJXLQWHV�

IRL�DSURYDGD�D�5HVROXomR�&)(66�Q������GH�������TXH�GLVS{V�VREUH�DV�QRUPDV�JHUDLV�SDUD�R�

WUDEDOKR�SURILVVLRQDO�H�LQVWLWXLX�D�3ROtWLFD�1DFLRQDO�GH�)LVFDOL]DomR�DWUDYpV�GRV�HL[RV��DILUPDWLYD�

GH�SULQFtSLRV�H�FRPSURPLVVRV�FRQTXLVWDGRV��SROtWLFR�SHGDJyJLFD��H�QRUPDWLYD�GLVFLSOLQDGRUD�

$�SDUWLU�GH�HQWmR�D�31)�YHP�VHQGR�XP�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�LPSXOVLRQDU�H�
RUJDQL]DU�HVWUDWpJLDV�SROtWLFDV�H�MXUtGLFDV�FRQMXQWDV�H�XQLILFDGDV�SDUD�D�HIHWLYDomR�GD�
ILVFDOL]DomR�SURILVVLRQDO�HP�WRGR�R�WHUULWyULR�QDFLRQDO��OHYDQGR�VH�HP�FRQVLGHUDomR��
QR�HQWDQWR��DV�SDUWLFXODULGDGHV�H�QHFHVVLGDGHV�UHJLRQDLV��&)(66��������S������

(P�������DSyV�LQWHQVDV�GLVFXVV}HV�QRV�HVSDoRV�GHOLEHUDWLYRV�GR�&RQMXQWR��RFRUUHX�D�

DWXDOL]DomR� GD� 31)� YLVDQGR� R� VHX� DSHUIHLoRDPHQWR� DSyV� GH]� DQRV� GHFRUULGRV� GH� VXD�

DSURYDomR� 2�SURFHVVR�HQYROYHX�DV�&RPLVV}HV�GH�)LVFDOL]DomR��DSyV�LQWHQVDV�GLVFXVV}HV�IRL�

DSURYDGD�D�5HVROXomR�&)(66�Q������GH����GH�VHWHPEUR�GH�������TXH�UHIRUPXORX�DV�QRUPDV�

JHUDLV� SDUD� R H[HUFtFLR� GD� ILVFDOL]DomR� SURILVVLRQDO�� ³(VVD� UHYLVmR�PDQWHYH� RV� SUHVVXSRVWRV�

DQWHULRUPHQWH� GHILQLGRV�� FRQVHUYDQGR� RV� HL[RV� H� GLPHQV}HV� HVWUXWXUDQWHV� H� DYDQoRX�� SRU�

H[HPSOR�� QD� HODERUDomR� GH� XP� 3ODQR�1DFLRQDO� GH� )LVFDOL]DomR� TXH� VH� DSUHVHQWD� FRPR� XP�

LQVWUXPHQWR�SROtWLFR�H�GH�JHVWmR´��&)(66��������V�S���

$� 3ROtWLFD� 1DFLRQDO� GH� )LVFDOL]DomR� UHVXOWRX� GR� SURFHVVR� GH� GHPRFUDWL]DomR� GR�
&RQVHOKR�)HGHUDO�H�GRV�&RQVHOKRV�5HJLRQDLV�GH�6HUYLoR�6RFLDO��FRP�DSULPRUDPHQWR�
GH�VHX�FDUiWHU�UHJXODWyULR��TXH�H[WUDSROD�R�XQLYHUVR�UHVWULWR�GD�SURILVVmR�H� LQWHUIHUH�
QDV� GHPDQGDV� VRFLDLV�� VXVWHQWDQGR�VH� HP� FRPSURPLVVRV� FROHWLYRV� H� S~EOLFRV��
�&)(66�������S������

2V� LQVWUXPHQWRV� QRUPDWLYRV� VH� DWXDOL]DUDP�� DVVLP� FRPR� RV� HVSDoRV� GR� &RQVHOKRV�

SURILVVLRQDLV��6H�DQWHV�D�GLUHomR�GR�&RQMXQWR�&)$6�&5$6�HUD�FRQVHUYDGRUD�H�PRGHUQL]DGRUD��

DWXDOPHQWH�WHPRV�XP�&RQMXQWR�&)(66�&5(66�TXH�VH�FRQVWLWXL�HP�XP�HVSDoR�GH�DUWLFXODomR�

FRP�D�FDWHJRULD��PRYLPHQWRV�VRFLDLV�H�GLVFHQWHV��$�SHUVSHFWLYD�p�GH�TXH�D�SUySULD�FDWHJRULD�

UHFRQILJXURX� R� &RQVHOKR� FRPSUHHQGHQGR� FRPR� XP� HVSDoR� LPSRUWDQWH� SDUD� FRQVROLGDU� RV�

SULQFtSLRV�GD�SURILVVmR��3RUWDQWR��R�&RQVHOKR�IRL�FRQVROLGDGR�FRPR�XP�HVSDoR�GD�FDWHJRULD��HP�

TXH�p�SRVVtYHO�GLVFXWLU�H�DUWLFXODU�VREUH�R�WUDEDOKR�H�IRUPDomR�SURILVVLRQDO��GHVVD�PDQHLUD�FRPR�

SDUWLFLSDQWH�GD�FDWHJRULD�SURILVVLRQDO�p�LPSUHVFLQGtYHO�HQWHQGHU�DV�LQVWkQFLDV�GRV�&RQVHOKRV�H�

SDUWLFLSDU�GHVVH�SURFHVVR��'DGR�TXH�D�FDWHJRULD�WHP�XPD�IXQomR�GH�GLUHFLRQDU�D�DWXDomR�GRV�

&RQVHOKRV��DVVLP�FRPR�IRUWDOHFHU�R�PHVPR��(P�YLVWD�GLVVR��QD�VHTXHQFLD�VHUi�DSUHVHQWDGR�R�



��

&5(66�')�H�TXDLV�VmR�IXQo}HV�FRPR�IRUPD�GH�FRPSUHHQGHU�R�WUDEDOKR�GR�&5(66�')�H�FRPR�

D�FDWHJRULD�SRGH�ID]HU�SDUWH�GHVVH�SURFHVVR�

����&5(66�')��IUHQWHV�GH�WUDEDOKR�H�DUWLFXODomR�SROtWLFD�FRP�D�FDWHJRULD�SURILVVLRQDO

6HJXQGR�R�VLWH�GR�&)(66��R�&5(66')�p�XP�GRV�YLQWH�H�VHWH�FRQVHOKRV�HVSDOKDGRV�SHOR�

%UDVLO�� TXH� VRPD�� DR� WRGR��PDLV� GH� GX]HQWRV�PLO� SURILVVLRQDLV��1R�'LVWULWR� )HGHUDO� WHP�VH��

DSUR[LPDGDPHQWH�� WUrV�PLO� DVVLVWHQWHV� VRFLDLV� UHJLVWUDGRV�DV� H� DWLYRV�QR�&RQVHOKR�5HJLRQDO��

6HQGR�R�&5(66')�XPD�DXWDUTXLD�FRP�SHUVRQDOLGDGH�MXUtGLFD�GH�GLUHLWR�S~EOLFR�YLQFXODGD�DR�

&)(66��R� VHX�JHUHQFLDPHQWR� p� IHLWR�SRU�XPD�JHVWmR� FROHJLDGD���� FRQVWLWXtGD�SRU���� �QRYH��

PHPEURV�HIHWLYRV�± 3UHVLGHQWH��9LFH�3UHVLGHQWH������GRLV��VHFUHWiULRV������GRLV��WHVRXUHLURV�����

�WUrV�� PHPEURV� GR� &RQVHOKR� )LVFDO� H� GH� ��� �QRYH�� PHPEURV� VXSOHQWHV�� 3DUD� WDQWR�� RV�DV�

SURILVVLRQDLV�GHYHP�HVWDU�UHJLVWUDGRV�QR�&5(66')�SDUD�H[HUFHU�R�PDQGDWR�GH�WUrV�DQRV�

$OpP�GD�JHVWmR�� R�&5(66')�p� FRPSRVWR�SRU� IXQFLRQiULRV�DV� DGPLQLVWUDWLYRV�DV�� GR�

ILQDQFHLUR� H� DVVHVVRULD� MXUtGLFD�� TXH� SUHVWDP� VHUYLoRV� DR� &5(66�� DOpP� GH� SURILVVLRQDLV� GR�

6HUYLoR� 6RFLDO� UHJXODUPHQWH� UHJLVWUDGRV�� 2V�DV� SURILVVLRQDLV� TXH� DWXDP� QR� &5(66� VmR�

FRQWUDWDGRV�SRU�PHLR�GH�SURFHVVR�VHOHWLYR�S~EOLFR��FRP�UHJLPH�GH�WUDEDOKR�GD�&RQVROLGDomR�

GDV�/HLV�GH�7UDEDOKR��&/7���

2�&5(66�')�SRVVXL�HP�VXD�HVWUXWXUD�&RPLVV}HV�GLVWLQWDV��VHQGR�FDGD�XPD�GHODV�FRP�

UHVSRQVDELOLGDGH� GLIHUHQWH� QD� DXWDUTXLD�� &RPLVVmR� GH� eWLFD� H�'LUHLWRV�+XPDQRV�� &RPLVVmR�

3HUPDQHQWH� GH� eWLFD� �&3(��� &RPLVVmR� GH� 2ULHQWDomR� H� )LVFDOL]DomR� �&2),��� &RPLVVmR�

$GPLQLVWUDWLYR�)LQDQFHLUD��&RPLVVmR�GH�)RUPDomR��&RPLVVmR�GH�&RPXQLFDomR� &RPLVVmR�GH�

,QVFULomR� &RPLVVmR�GH�(GXFDomR H�D�&RPLVVmR�GH�6HJXULGDGH�6RFLDO��$V�&RPLVV}HV�VmR�FULDGDV�

D� SDUWLU� GDV� QHFHVVLGDGHV� GR� &RQVHOKR� H� GD� FDWHJRULD� VHQGR� D� &2),� H� &3(� FRPLVV}HV�

SHUPDQHQWHV� ± SRUWDQWR� WRGR� &RQVHOKR� GH� 6HUYLoR� 6RFLDO� GHYH� SRVVXLU�� $V� FRPLVV}HV� VmR�

HVSDoRV�GH�GHEDWH�H�Do}HV�YROWDGDV�SDUD�IRUWDOHFHU�D�DUWLFXODomR�HQWUH�D�FDWHJRULD�SURILVVLRQDO��

YROWDGDV�SDUD�RV�GHVDILRV�FRWLGLDQRV�GD�IRUPDomR�H�GR�WUDEDOKR�SURILVVLRQDO�

$V�&RPLVV}HV�SRGHP�VHU� FRPSRVWDV�SRU� FRQVHOKHLUDV�RV�GD�JHVWmR�� UHSUHVHQWDomR�GD�

$%(366� �$VVRFLDomR� %UDVLOHLUD� GH� (QVLQR� H� 3HVTXLVD� H� 6HUYLoR� 6RFLDO�� H� GD� (1(662�

�� ³$UW�� ��� � 2�&5(66����5HJLmR� FDUDFWHUL]D�VH� SHOD� JHVWmR� FROHJLDGD� H� p� FRQVWLWXtGR�SRU� ��� �QRYH��PHPEURV�
HIHWLYRV�� 3UHVLGHQWH��9LFH�3UHVLGHQWH������GRLV��VHFUHWiULRV������GRLV��WHVRXUHLURV������WUrV��PHPEURV�GR�&RQVHOKR�
)LVFDO�H�GH�����QRYH��PHPEURV�VXSOHQWHV��HOHLWRV�GHQWUH�RV�DVVLVWHQWHV�VRFLDLV�LQVFULWRV�QR�kPELWR�GH�VXD�MXULVGLomR��
HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV��SRU�YLD�GLUHWD�H�SDUD�R�PDQGDWR�GH���� �WUrV��DQRV��GH�DFRUGR�FRP�RV�DVSHFWRV�
QRUPDWLYRV�GR�&yGLJR�(OHLWRUDO�DSURYDGR�QR�(QFRQWUR�1DFLRQDO�&)(66�&5(66��3DUiJUDIR�ÒQLFR�� e�SHUPLWLGD�D�
UHHOHLomR�GRV�&RQVHOKHLURV�GR�&5(66����5HJLmR�SRU�XPD�~QLFD�YH]�FRQVHFXWLYD��VHQGR�JDUDQWLGD�D�UHQRYDomR�GH�
SHOR�PHQRV�����GH�VHXV�PHPEURV´��&5(66')��������V�S��



��

�([HFXWLYD�1DFLRQDO�GRV�(VWXGDQWHV�GH�6HUYLoR�6RFLDO���DVVLP FRPR�DVVLVWHQWHV�VRFLDLV�GD�EDVH��

GLVFHQWHV� H� GRFHQWHV� GH� 6HUYLoR� 6RFLDO�� 3DUD� LQWHJUDU� DV� FRPLVV}HV� p� SUHFLVR� GHPRQVWUDU�

LQWHUHVVH�HP�SDUWLFLSDU�DWUDYpV�GR�FRQWDWR�GR�&5(66')�± VRPHQWH�SDUD�LQWHJUDU�D�&2),�� H�

&3(�� p� SUHFLVR� FRQYLWH�� SRLV� VmR� FRPLVV}HV� UHJLPHQWDLV�� $V� FRPLVV}HV� WHPiWLFDV� Wr�

FRPSHWrQFLDV�� HVSHFtILFDV�H�VmR�HVSDoRV�GH�GHEDWHV�H�GHOLEHUDo}HV�VREUH�WHPDV�SUHYLVWRV�HP�

FDGD�&RPLVVmR��(VVHV�HVSDoRV� VH� WRUQDP�PRPHQWRV�SULYLOHJLDGRV�GH�TXDOLILFDomR�GDV�Do}HV�

GHVHQYROYLGDV�� GH� VLQWRQLD� FRPR� GHEDWH� WHyULFR�PHWRGROyJLFR� H� WURFD� GH� H[SHULrQFLDV�� DR�

FRQVWLWXLU�VH� FRPR� RUJDQL]DomR� SROtWLFD� GH� SURILVVLRQDLV�� QD� FRQVWLWXLomR� GH� HVWUDWpJLDV� H�

PHFDQLVPRV�GH�GHIHVD�GD�IRUPDomR�H�GR�WUDEDOKR�SURILVVLRQDO�

$�&RPLVVmR�3HUPDQHQWH�GH�eWLFD��&3(��SUHVVXS}H��HP�VHX�WUDEDOKR��D�UHDILUPDomR�GR�

SURMHWR�pWLFR�SROtWLFR�H�R�FRPSURPLVVR�FRP�D�FDWHJRULD�SURILVVLRQDO��DWUDYpV�GD�DSXUDomR�GH�

GHQ~QFLDV�H�SRVVtYHLV�LQIUDo}HV�DRV�SULQFtSLRV�GR�&yGLJR�GH�eWLFD�GH�������VHJXLQGR�RV�WUkPLWHV�

GD�UHVROXomR�����������GR�&)(66��$OpP�GLVVR��WDPEpP�FXPSUH�SDSHO�SHGDJyJLFR�HP�G~YLGDV��

D�SDUWLU�GRV�SULQFtSLRV�SUHVHQWHV�QR�&yGLJR�GH�eWLFD�3URILVVLRQDO��&(3��H�QDV�QRUPDWLYDV�pWLFR�

SURILVVLRQDLV��$�&3(�SRVVXL�HP�VXDV�Do}HV�D�SURPRomR�GH�UHIOH[mR�H�UHVSRQVDELOL]DomR�GR�GD�

SURILVVLRQDO�GLDQWH�GH�FRQGXWDV�TXH� IHUHP�R�&(3��JDUDQWLQGR�R�H[HUFtFLR�pWLFR�H� WpFQLFR�GD�

SURILVVmR��$�&3(��HP�VXDV�LQFXPErQFLDV��SRVVXL�DWUDYpV�GR�GHVDJUDYR�S~EOLFR�R�WUDEDOKR�GH�

GHIHQGHU�R�D�SURILVVLRQDO�SHUDQWH�D�VRFLHGDGH�± SDUD�D�GHIHVD�GD�LPDJHP�GD�SURILVVmR�� ± FRPR�

�� ³$UW������ 3DUD�UHDOL]DomR�GD�IXQomR�SUHFtSXD�HVWDEHOHFLGD�SHOR�DUW������RV�&5(66�GHYHUmR�PDQWHU��HP�FDUiWHU�
SHUPDQHQWH��XPD�&RPLVVmR�GH�2ULHQWDomR�H�)LVFDOL]DomR�± &2),��IRUPDGD��QR�PtQLPR��SRU�WUrV�PHPEURV��DVVLP�
FRQVWLWXtGD�� ,��8P�&RQVHOKHLUR��D�TXHP�FDEHUi�D�FRRUGHQDomR�� ,,��$JHQWHV� ILVFDLV�FRQFXUVDGRV�� ,,,��$VVLVWHQWHV�
6RFLDLV�LQVFULWRV�QR�&5(66��HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV��D�FRQYLWH�GD�GLUHomR�GR�&5(66´��&)(66��������V�S���
�� $UW�� ��� � $�DYDOLDomR�QR�TXH� VH� UHIHUH�R� DUWLJR����GHYHUi� VHU� IHLWD�SRU�XPD�&RPLVVmR�3HUPDQHQWH�GH�eWLFD��
LQVWLWXtGD�SHOR�&RQVHOKR�3OHQR�GR�&5(66��SRU�PHLR�GH�5HVROXomR��FRPSRVWD��QR�PtQLPR��SRU� WUrV�$VVLVWHQWHV�
6RFLDLV��GHYHQGR�UHFDLU�D�VXD�3UHVLGrQFLD��QHFHVVDULDPHQWH�VREUH�XP�D�FRQVHOKHLUR�D��&)(66��������V��S���
�� ³$UW�� ��� � 3DUD� DJLOL]DU� DV� GHFLV}HV� GR�&)(66� H� GRV�&5(66�� VHUmR� FRQVWLWXtGDV� FRPLVV}HV� FRPSRVWDV� SRU�
FRQVHOKHLURV�HIHWLYRV�H�VXSOHQWHV��DVVHVVRUHV�H�FRQYLGDGRV��TXH�WHUmR�DV�VHJXLQWHV�DWULEXLo}HV�
,�� GHFLGLU�VREUH�DVVXQWRV�GH�URWLQD��HP�VXDV�UHVSHFWLYDV�iUHDV��GH�DFRUGR�FRP�DV�GLUHWUL]HV�IL[DGDV�SHOR�&RQVHOKR�
3OHQR�
,,�� LPSOHPHQWDU�DV�Do}HV�QHFHVViULDV�DR�FXPSULPHQWR�GH�GHFLV}HV�GR�&RQVHOKR�3OHQR��HP�VXDV�UHVSHFWLYDV�iUHDV�
,,,�� VXEPHWHU�DR�&RQVHOKR�3OHQR�SURSRVWDV�H�GLUHWUL]HV�
,9�� LQIRUPDU�DR�&RQVHOKR�3OHQR�WRGDV�DV�VXDV�GHFLV}HV��DWUDYpV�GH�LQIRUPDWLYRV�LQWHUQRV��UHODWyULRV�RX�UHODWRV�HP�
UHXQLmR�GR�&RQVHOKR�3OHQR�
9�� UHPHWHU�DR�&RQVHOKR�3OHQR��SDUD�DSURYDomR��R�FDOHQGiULR�GH�VXDV�UHVSHFWLYDV�UHXQL}HV�H�DWLYLGDGHV�
3DUiJUDIR�~QLFR�� $�GHVLJQDomR�GRV�LQWHJUDQWHV�GDV�&RPLVV}HV�GH�FDUiWHU�UHJLPHQWDO�p�GH�FRPSHWrQFLD�GR�&RQVHOKR�
3OHQR�H�VHUi�UHJXODPHQWDGD�SRU�3RUWDULD´��&)(66��������V��S���
�� ³$�LPDJHP�VRFLDOPHQWH�H[LVWHQWH�GR�6HUYLoR�6RFLDO�GHULYD�GDV�SDUWLFXODULGDGHV�TXH�HVWD�SURILVVmR�DVVXPH�QD�
GLYLVmR�VRFLDO�H�WpFQLFD�GR�WUDEDOKR��D�LPDJHP�TXH�RV�DVVLVWHQWHV�VRFLDLV�SRVVXHP�GD�SURILVVmR�H�GH�VL�SUySULRV��
FXMD� H[SUHVVmR� PDLRU� HQFRQWUD�VH� SODVPDGD� QR� SURMHWR� SURILVVLRQDO� KHJHP{QLFR�� H� TXH� TXDOLILFR� FRPR� DXWR�
LPDJHP�SURILVVLRQDO�� QmR� FRQVLVWH� HP� XPD� HVSpFLH� GH� ³FySLD� ILHO´� GD� LPDJHP�TXH� VRFLDOPHQWH� HVWD� SURILVVmR�
GHWpP�� PDV�� UHYHOD�VH� HQTXDQWR� XP� FRQMXQWR� GH� UHSUHVHQWDo}HV� FDSWXUDGR� GD� UHDOLGDGH� VRFLDO� H� KLVWyULFD� H�
PHWDEROL]DGR� SRU� HVVHV� SURILVVLRQDLV�� R� TXH� VLJQLILFD� GL]HU� TXH�� DR� PHVPR� WHPSR�� HP� TXH� D� DXWR�LPDJHP�
SURILVVLRQDO� p� LQVSLUDGD�QD� LPDJHP�GD�SURILVVmR� VRFLDOPHQWH�SRVWD�� HVWD� WDPEpP� WHQGH�D� LQVSLUi�OD´� �*5$9(��
������S������



��

LPSRUWDQWH�DWR�SROtWLFR�GH�SXEOLFL]DU�RV�YDORUHV�GHIHQGLGRV�SHOD�SURILVVmR�H�JDUDQWLU�D�SURWHomR�

GRV�GDV�SURILVVLRQDLV�QRV�HVSDoRV�GH�WUDEDOKR�

$�&RPLVVmR�GH�eWLFD�DWXD�GD�VHJXLQWH�IRUPD��DYDOLD�D�GHQ~QFLD�H�HPLWH�SDUHFHU�SDUD�

GHOLEHUDU�SRU�VHX�DUTXLYDPHQWR�RX�SHOD�LQVWDXUDomR�GH�SURFHVVR�GLVFLSOLQDU�pWLFR��(VWH�SDUHFHU�

p� VXEPHWLGR� j� DSUHFLDomR� H� GHOLEHUDomR� GR� &RQVHOKR� 3OHQR���� VHJXLQGR� RV� SURFHGLPHQWRV�

SUHYLVWRV� QR� &yGLJR� 3URFHVVXDO� eWLFR�� QR� TXDO� SRGHUi� VHU� DFDWDGR� RX� UHMHLWDGR�� &DVR� VHMD�

LQVWDXUDGR�SURFHVVR�GLVFLSOLQDU�pWLFR��FDUiWHU�VLJLORVR���p�FRQVWLWXtGD�XPD�&RPLVVmR�GH�,QVWUXomR�

UHVSRQViYHO� SRU� DSXUDU� GH� IRUPD� UHVSRQViYHO� RV� IDWRV� GHQXQFLDGRV�� 1HOD�� p� YHGDGD� D�

SDUWLFLSDomR�GH�LQWHJUDQWHV�GR�&5(66�H�&)(66��LQFOXLQGR�DJHQWHV�ILVFDLV���6HQGR�DFDWDGR�R�

SURFHVVR��GH�DFRUGR�FRP�D�VXD�QDWXUH]D�� UHVXOWDUi�HP��GHQ~QFLD�pWLFD ± HP�TXH�VH�UHIHUH�D�

DWXDomR�SRVWXUD�FRQGXWD�GH�XP�D�DVVLVWHQWH�VRFLDO�TXH�LQIULQJH�R�&yGLJR�GH�eWLFD�3URILVVLRQDO��

SRGHQGR�VHU�IHLWD�SRU�TXDOTXHU�SHVVRD�TXH�VH�VHQWLU�SUHMXGLFDGD�SHOR�SRQWR�GH YLVWD�pWLFR�± RX�

GHVDJUDYR�S~EOLFR TXH�p�XP�GLUHLWR�GR�GD�DVVLVWHQWH�VRFLDO�TXH�HP�VHX�WUDEDOKR�SURILVVLRQDO�

WHQKD�VHQWLGR�TXH�VXD�KRQUD�SURILVVLRQDO�IRL�DIHWDGD�SRU�WHUFHLURV��HVVH�p�XP�GLUHLWR�SUHYLVWR�

SHOR�&yGLJR�GH�eWLFD�SURILVVLRQDO��

$� &RPLVVmR� GH� 2ULHQWDomR� H� )LVFDOL]DomR� �&2),�� DSXUD� LQGtFLRV� GH� YLRODomR� GD�

OHJLVODomR�GD�SURILVVmR��DWHQGH�GHQ~QFLDV�VREUH�R�WUDEDOKR�SURILVVLRQDO�LUUHJXODU�RX�LOHJDO�FRP�

EDVH� QD� /HL� Q�� ������� ����� H� RULHQWD� H� ILVFDOL]D�� FRP� UHVSDOGR� GD� 3ROtWLFD� 1DFLRQDO� GH�

)LVFDOL]DomR� �31)��� $� 31)� YHP� VHQGR� XP� LQVWUXPHQWR� IXQGDPHQWDO� SDUD� LPSXOVLRQDU� H�

RUJDQL]DU� HVWUDWpJLDV� SROtWLFDV� H� MXUtGLFDV� FRQMXQWDV� H� XQLILFDGDV� SDUD� D� HIHWLYDomR� GD�

ILVFDOL]DomR�SURILVVLRQDO�HP�WRGR�R�WHUULWyULR�QDFLRQDO��&)(66���������e�QDV�Do}HV�GD�&2),�TXH�

R�&RQVHOKR�FRQVHJXH�WDQWR�����VH�DSUR[LPDU�HIHWLYDPHQWH�GD�FDWHJRULD�SURILVVLRQDO��DV�YLVLWDV�

GH�ILVFDOL]DomR�H�RULHQWDomR�DRV�HVSDoRV�VyFLR�RFXSDFLRQDLV�GR�GD�DVVLVWHQWH�VRFLDO������TXDQWR�

FRQKHFHU�DV�LUUHJXODULGDGHV�GRV�HVSDoRV�GH�WUDEDOKR�YLYHQFLDGRV�SHOD FDWHJRULD��e�LPSRUWDQWH�

TXH�HVVD�FRQGXWD�HVWHMD�DUWLFXODGD�FRP�D�FDWHJRULD��SRLV�SRGH�QmR�FXPSULU�VXD�IXQomR�HIHWLYD�VH�

R�D�DVVLVWHQWH�VRFLDO�QmR�HVWLYHU�RUJDQL]DGR�HP�VHX�HVSDoR�GH�WUDEDOKR�

$� &RPLVVmR� GH� ,QVFULomR� p� UHVSRQViYHO� SHORV� SURFHGLPHQWRV� GH� DQiOLVH�� GHFLVmR� H�

SDUHFHU�UHIHUHQWHV�DRV�SURFHGLPHQWRV�QHFHVViULRV�SDUD�KDELOLWDU�OHJDOPHQWH�DV�RV�SURILVVLRQDLV�

�� ³$UW������ 2�&RQVHOKR�3OHQR�GR�&5(66����5HJLmR�FRPS}H�VH�GH����QRYH��PHPEURV�HIHWLYRV�H����QRYH��VXSOHQWHV��
DVVLP�FRQVWLWXtGRV��,��3UHVLGHQWH��,,��9LFH�3UHVLGHQWH���,,,�����6HFUHWiULR��,9�����6HFUHWiULR��9�����7HVRXUHLUR��9,��
���7HVRXUHLUR��9,,������WUrV��PHPEURV�HIHWLYRV�GR�&RQVHOKR�)LVFDO��9,,,������QRYH��PHPEURV�VXSOHQWHV��
3DUiJUDIR�ÒQLFR�� 3DUD�HIHLWR�GH�GHOLEHUDomR�GH�DWRV�RILFLDLV��SUHYLVWRV�FRPR�FRPSHWrQFLD�GR�&RQVHOKR�3OHQR�H�
HP� HVSHFLDO� GH� MXOJDPHQWR� GH� SURFHVVRV� GLVFLSOLQDUHV� pWLFRV�� UHFXUVRV�� SHGLGRV� GH� UHFRQVLGHUDomR�� HP� TXH�
HQYROYDP�GLUHLWRV�H�REULJDo}HV�GH�WHUFHLURV��R�&RQVHOKR�3OHQR�Vy�SRGHUi�GHOLEHUDU�FRP�D�SUHVHQoD�PtQLPD�GH���
�VHLV��H�Pi[LPD�GH����QRYH��PHPEURV�H�GHFLGLUi�SRU�PDLRULD�GH�YRWRV�GRV�SUHVHQWHV´��&5(66')��������V�S���



��

�LQVFULomR� SULQFLSDO�� FDQFHODPHQWR�� LQVFULomR� VHFXQGiULD�� WUDQVIHUrQFLDV�� UHLQVFULomR��

LQWHUUXSomR�GR�H[HUFtFLR�GD�SURILVVmR��LQVFULomR�GH�SHVVRD�MXUtGLFD���$�&RPLVVmR�DGPLQLVWUDWLYR�

ILQDQFHLUD� EXVFD� FRQGX]LU� XPD� SROtWLFD� GH� TXDOLILFDomR� JHUHQFLDO� H� DSULPRUDPHQWR� GRV�

PHFDQLVPRV� GH� JHVWmR� H� FRQWUROH� GHPRFUiWLFRV�� SRU�PHLR� GR� DFRPSDQKDPHQWR� GDV� UHFHLWDV�

GHYLGDV�DR�&5(66�')�SHODV�SHVVRDV�ItVLFDV�H�MXUtGLFDV��H�GD�DGRomR�GH�PHGLGDV�DGPLQLVWUDWLYDV��

OHJDLV�H�HVWUDWpJLDV�SROtWLFDV�SDUD�TXH�PDQWHQKDP�D�VXD�FDSDFLGDGH�GH�DUUHFDGDomR�

$�&RPLVVmR�GH�)RUPDomR� DWXD�QD�SHUVSHFWLYD�GH� IRUWDOHFHU� D� IRUPDomR� H� R� WUDEDOKR�

SURILVVLRQDO�� SRU�PHLR� GD� DUWLFXODomR� FRP D�$%(366� H� (1(662�� QD� GHIHVD� GR� SURMHWR� GH�

IRUPDomR� SURILVVLRQDO�� UHIHUHQFLDGR� QDV� GLUHWUL]HV� FXUULFXODUHV� DSURYDGDV� SHOD�$%(366�� HP�

������ $� GLVFXVVmR� VREUH� D� GHIHVD� GD� IRUPDomR� SURILVVLRQDO� TXDOLILFDGD� WHP� SUHVLGLGR� DV�

GLVFXVV}HV� GR� &)(66�� DLQGD� PDLV� FRQVLGHUDQGR� D� FRQMXQWXUD� GH� LQWHQVD� SUHFDUL]DomR� GDV�

XQLYHUVLGDGHV� S~EOLFDV�� GH� 5(81,�'LJLWDO� H� GH� DPSOLDomR� GHVPHQVXUDGD� GDV� LQVWLWXLo}HV� j�

GLVWkQFLD��8PD�IRUPDomR�WHyULFD��PHWRGROyJLFD��pWLFD�H�SROLWLFDPHQWH�IXQGDPHQWDGD�FRQWULEXL�

SDUD� XP� WUDEDOKR� UHIHUHQFLDGR�� GHVVD� IRUPD�� R� &)(66� FRORFD� D� QHFHVVLGDGH� GH� VH� WHU� XPD�

IRUPDomR�GH�TXDOLGDGH�SDUD�H[HUFHU�DWULEXLo}HV�H�FRPSHWrQFLDV�UHFRQKHFLGDV�GR�GD�DVVLVWHQWH�

VRFLDO�H�FRP�FRPSURPLVVR�VRFLDO��1R�PRPHQWR�DWXDO��VH�WRUQD�LPSUHVFLQGtYHO�HVSDoRV�FRPR�D�

FRPLVVmR� GH� IRUPDomR� SDUD� IRUPXODU� HVWUDWpJLDV� H� Do}HV�PDLV� FRQWXQGHQWHV� SHOD� GHIHVD� GD�

IRUPDomR�H�WUDEDOKR�FRP�TXDOLGDGH�HP�6HUYLoR�6RFLDO��&)(66��������

$�&RPLVVmR�GH�&RPXQLFDomR��SRU�VXD�YH]��FRPSUHHQGH�TXH�DFHVVR�j�LQIRUPDomR�p�XP�

GLUHLWR�KXPDQR��GHVVH�PRGR�WHP�FRPR�REMHWLYR�OXWDU�SHOD�GHPRFUDWL]DomR�GD�FRPXQLFDomR�QR�

%UDVLO��SRU�PHLR�GD�HODERUDomR�H�FRRUGHQDomR�GH�HVWUDWpJLDV�FRPXQLFDWLYDV�TXH�YLDELOL]HP�H�

DPSOLHP�R�DFHVVR�j�LQIRUPDomR�TXDOLILFDGD��SRLV�p�XPD�IHUUDPHQWD�GH�GLiORJR��GH�PRELOL]DomR��

GD�RUJDQL]DomR�GD�FDWHJRULD�H�WDPEpP�FRPR�XPD�SDXWD�GH�OXWD��2�&)(66���������DSUHVHQWD�D�

3ROtWLFD� GH� &RPXQLFDomR� FRPR� XP� REMHWLYR� GH� HVWDEHOHFHU� GLUHWUL]HV�� SULQFtSLRV� H�

SRVLFLRQDPHQWRV� pWLFRV� H� SROtWLFRV� QR� SURFHVVR� GH� SODQHMDPHQWR�� SURGXomR� H� GLYXOJDomR� GD�

LQIRUPDomR��(VVH�SURFHVVR�LQVHULGR�HP�XP�VLVWHPD�GH�LQWHUORFXomR�GD�LQVWLWXLomR�TXH�D�SURGX]��

FRP�RV�PHLRV�GH�FRPXQLFDomR��FRP�VHX�S~EOLFR�GH�LQWHUHVVH�H�FRP�D�VRFLHGDGH�WHP�HIHLWRV�

SROtWLFRV� LPSUHVFLQGtYHLV��R�TXH� WRUQD�QHFHVViULR�D�DSUHHQVmR�GHVVD� IHUUDPHQWD�SHOR�6HUYLoR�

6RFLDO�

2� &)(66� FRPS}H� R� PRYLPHQWR� HP� GHIHVD� GD� GHPRFUDWL]DomR� GD�
FRPXQLFDomR� 1RVVD� 3ROtWLFD� 1DFLRQDO� GH� &RPXQLFDomR� ± FRQVWUXtGD� GH� IRUPD�
FROHWLYD�± WUD]�HVVD�WDUHID�H�p�XP�PDWHULDO�HP�TXH�VH�WHQWD�WUDEDOKDU��GH�IRUPD�GLGiWLFD�
H� REMHWLYD�� R� SDSHO� GDV� DVVHVVRULDV�� DV� Do}HV� QR� FDPSR� GD� FRPXQLFDomR� H� R�
SRVLFLRQDPHQWR�SROtWLFR�GR�6HUYLoR�6RFLDO�VREUH�R�WHPD��1RVVDV�JHVW}HV�H�FRPLVV}HV�
GH�FRPXQLFDomR�GHYHP�XWLOL]i�OD�QR�SODQHMDPHQWR�GH�Do}HV�GD�iUHD�H�QR�SURFHVVR�GH�
DSURSULDomR�GR�GHEDWH��TXH�SUHFLVDPRV�ID]HU�HQIDWL]RX��&)(66��������V�S��



��

$�&RPLVVmR� GH�6HJXULGDGH�6RFLDO� WHP� FRPR�REMHWLYR� GLVFXWLU� DV� SROtWLFDV� GH� VD~GH��

SUHYLGrQFLD� VRFLDO� H� DVVLVWrQFLD� VRFLDO�� DR� DERUGDU� GLUHLWR� DR� DFHVVR� S~EOLFR�� JUDWXLWR� H� GH�

TXDOLGDGH�D�HVVDV�SROtWLFDV��VHQGR�HODV�JDUDQWLGDV�SHOR�(VWDGR��'LDQWH�GD�DWXDO�FRQMXQWXUD�VH�ID]�

QHFHVViULR�IRUWDOHFHU�HVVHV�GHEDWHV��SRLV�RV�GHVDILRV�VmR�VLJQLILFDWLYRV��6HQGR�DVVLP��VH�WRUQD�

QHFHVViULR�IRUWDOHFHU�D� OXWD�SRU�XPD�VRFLHGDGH�MXVWD��SRU�PHLR�GR�GHVHQYROYLPHQWR�GH�Do}HV�

DUWLFXODGDV� 2 &)(66�YHP�DILUPDQGR�R�SRVLFLRQDPHQWR�GD�FDWHJRULD�SURILVVLRQDO�FRQWUiULD�jV�

FRQWUDUUHIRUPDV��DRV�SURFHVVRV�GH�SULYDWL]DomR�H�DR�GHVILQDQFLDPHQWR�GDV�SROtWLFDV�VRFLDLV��$�

GHIHVD�GD�VHJXULGDGH�VRFLDO�UHIRUoD�FRQFHSomR�GD�FDWHJRULD�GH�GHIHVD�GRV�GLUHLWRV�VRFLDLV��FRPR�

WDPEpP�FRPSUHHQGH�FRPR�HVSDoR�TXH�YHP�VRIUHQGR�XPD�IRUWH�GHVDUWLFXODomR�GDV�SROtWLFDV�TXH�

D�FRPS}HP�

3DUD�R�FRQMXQWR�&)(66�&5(66�WDO�GLUHomR�p�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GH�
XP�WUDEDOKR�SURILVVLRQDO�FRPSURPHWLGR�FRP�D�DPSOLDomR�GRV�GLUHLWRV�H�TXH�IRUWDOHoD�
DV�SRVVLELOLGDGHV�GH�DomR�FROHWLYD�GRV�DV�WUDEDOKDGRUHV�DV�H�VXD�UHVLVWrQFLD�HP�EXVFD�
GH� PHOKRUHV� FRQGLo}HV� GH� YLGD� H� WUDEDOKR� SDUD� DV�RV� DVVLVWHQWHV� VRFLDLV� H� GHPDLV�
WUDEDOKDGRUHV�DV��&)(66��������V�S���

$� &RPLVVmR� GH� (GXFDomR� FRPSUHHQGH� TXH� R� DVVLVWHQWH� VRFLDO� WHP� XP� SDSHO� VRFLDO�

IXQGDPHQWDO�GHQWUR�GDV�LQVWLWXLo}HV�GH�HQVLQR��SRLV�EXVFD�WUDEDOKDU�SRU�XPD�HGXFDomR�LQFOXVLYD�

H�GH�JDUDQWLD�GH�GLUHLWRV��'HVVH�PRGR��D�&RPLVVmR�EXVFD�GLVFXWLU�H�UHIOHWLU�DFHUFD�GRV�WHPDV�GD�

HGXFDomR�H�VHXV�DVVXQWRV�FRUUHODWRV��&RP�D�DSURYDomR�GD�/HL�������������TXH�LQVHUH�DVVLVWHQWHV�

VRFLDLV�H�SVLFyORJDV�RV�QD�HGXFDomR�EiVLFD��D�GLVFXVVmR�VREUH�D�HGXFDomR�WHP�VLGR�DVVtGXD�H�R�

&)(66�WHP�RUJDQL]DGR�PDWHULDLV�SDUD�IRPHQWDU�D�GLVFXVVmR�FRP�rQIDVH�QD�3ROtWLFD�GH�(GXFDomR�

HP�FRQVRQkQFLD�FRP�RV�SURFHVVRV�GH�XPD�HGXFDomR�S~EOLFD�� ODLFD��JUDWXLWD��SUHVHQFLDO�H�GH�

TXDOLGDGH��$�/HL�DSHVDU�GH�DSURYDGD��DLQGD�QmR� IRL� LPSOHPHQWDGD�� VHQGR�XP�GRV�SULQFLSDLV�

REMHWRV�GH�GLVFXVVmR�SDUD�R�6HUYLoR�6RFLDO�QD�DWXDOLGDGH�

6HP�G~YLGD� D�SURPXOJDomR�GD�/HL�������������p�XPD�GDV�PDLRUHV�FRQTXLVWDV�SDUD�
D� SROtWLFD� GH� HGXFDomR� EiVLFD�� SULQFLSDOPHQWH� QHVVD� FRQMXQWXUD� GH� UHWURFHVVRV� H�
GHVPRQWHV� GLiULRV� GH� WRGDV� DV� SROtWLFDV� VRFLDLV�� 3RU� LVVR�� WRGD� D� PRELOL]DomR� H�
DUWLFXODomR�TXH�DV�FDWHJRULDV�GR�VHUYLoR�VRFLDO�H�GD�SVLFRORJLD�YrP�RUJDQL]DQGR�DR�
ORQJR�GRV�~OWLPRV�DQRV�GHYHP�FRQWLQXDU��SDUD�TXH�D�OHL�VHMD�LPSOHPHQWDGD��&)(66��
������V�S���

$� &RPLVVmR� GH� eWLFD� G� 'LUHLWRV� +XPDQRV� p� XP� HVSDoR� SDUD� GHEDWHU� RV� WHPDV�

UHODFLRQDGRV� DRV� GLUHLWRV� KXPDQRV MXQWR� j� FDWHJRULD�� QR� kPELWR� GD� HOHYDomR� GD� FRQVFLrQFLD�

FROHWLYD�QR�UHVSHLWR�jV�GLYHUVLGDGHV��2V�GHEDWHV�WrP�SRU�QDWXUH]D�UDoD��HWQLD��JHUDomR��RULJHP��

VH[XDOLGDGH��LGHQWLGDGH�GH�JrQHUR��UHOLJLRVLGDGH��HWF��2�&(3�GH������DSUHVHQWD�HP�VHX�SULQFtSLR�



��

;,�� R�H[HUFtFLR�GR�6HUYLoR�6RFLDO�VHP�VHU�GLVFULPLQDGR�D��QHP�GLVFULPLQDU��SRU�TXHVW}HV�GH�

LQVHUomR�GH�FODVVH�VRFLDO��JrQHUR��HWQLD��UHOLJLmR��QDFLRQDOLGDGH��RULHQWDomR�VH[XDO��LGHQWLGDGH�

GH�JrQHUR��LGDGH�H�FRQGLomR�ItVLFD��2�$�DVVLVWHQWH�VRFLDO�WUDEDOKD�FRP�D�SHUVSHFWLYD�GH�FRQKHFHU�

DV� UHDLV�FRQGLo}HV�GH�YLGD�GD�SRSXODomR�H�EXVFDU� IRUPDV�GH� LQWHUYLU�QD�GHIHVD�GH�GLUHLWRV�H�

FRQWUD�WRGRV�RV�SURFHVVRV�GH�GHJUDGDomR�GD�YLGD�KXPDQD��SRU�LVVR��p�QHFHVViULR�TXH�R�WUDEDOKR�

SURILVVLRQDO�HVWHMD�DUWLFXODGR�DRV�SULQFtSLRV�GR &(3�QD�GHIHVD�GRV�GLUHLWRV�KXPDQRV�

2XWUR�HVSDoR�FROHWLYR�GR�&5(66�p�D�$VVHPEOHLD�*HUDO�GD�&DWHJRULD����TXH�p�D�LQVWkQFLD�

Pi[LPD�GR�&5(66��7HP�FDUiWHU�GHOLEHUDWLYR�H�p�FRPSRVWD�SRU�WRGDV�RV�DV�RV�DVVLVWHQWHV�VRFLDLV�

LQVFULWDV�RV�QR�kPELWR�GH�MXULVGLomR�GR�&5(66')��HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV�H�TXLWHV�FRP�

DV�DQXLGDGHV��DWp�R�DQR�DQWHULRU��FRP�GLUHLWR�D�YR]�H�YRWR��e�DEHUWD�WDPEpP�j�SDUWLFLSDomR�GH�

RXWURV�DVVLVWHQWHV�VRFLDLV�TXH�QmR�SUHHQFKDP�RV�UHTXLVLWRV�HVSHFLILFDGRV��GLVFHQWHV�GH�6HUYLoR�

6RFLDO�� UHSUHVHQWDQWHV� GDV� HQWLGDGHV� GD� FDWHJRULD� H� GD� VRFLHGDGH� FLYLO� FRP�GLUHLWR� D� YR]�� e�

FRQYRFDGD�SHOR�&RQVHOKR�3OHQR��RUGLQDULDPHQWH��GXDV�YH]HV�SRU�DQR�H��H[WUDRUGLQDULDPHQWH��

TXDQGR�QHFHVViULR��$�DVVHPEOHLD�p�XP�HVSDoR�HP�TXH�R�&5(66�SRGH�SUHVWDU�FRQWDV�j�FDWHJRULD�

GR� TXH� HVWi� VHQGR� UHDOL]DGR� H� GHOLEHUDU� DVVXQWRV� GH� LQWHUHVVH� GD� SUySULD� FDWHJRULD�� e� XP�

PRPHQWR�SULYLOHJLDGR� HP�TXH� D� FDWHJRULD� SRGH� FRQKHFHU�PHOKRU� R� WUDEDOKR�GR�&5(66�H� R�

&5(66� SRGH� VH� DSUR[LPDU� GDV� GHPDQGDV� GD� FDWHJRULD� ± SDUD� WDQWR�� D� SDUWLFLSDomR� GDV�GRV�

DVVLVWHQWHV� VRFLDLV� p� QHFHVViULD� SDUD� TXH� R� WUDEDOKR� GR� &5(66� VHMD� UHDOL]DGR� D� SDUWLU� GDV�

GHPDQGDV�SURILVVLRQDLV�FRQFUHWDV�

2XWUR�PRPHQWR�LPSRUWDQWH�GDV�GRV�DVVLVWHQWHV�VRFLDLV�SDUWLFLSDUHP�GR�&5(66�VmR�DV�

HOHLo}HV��2�JHUHQFLDPHQWR�GRV�FRQVHOKRV�UHJLRQDLV�p�IHLWR�SRU�XPD�FKDSD�FRPSRVWD�GH�GH]RLWR�

SURILVVLRQDLV�HOHLWRV�SHOD�FDWHJRULD�SURILVVLRQDO�� VHQGR�QRYH�GHOHV�HIHWLYRV�H�QRYH�VXSOHQWHV��

�� ³;,��([HUFtFLR�GR�6HUYLoR�6RFLDO�VHP�VHU�GLVFULPLQDGR�D��QHP�GLVFULPLQDU��SRU�TXHVW}HV�GH�LQVHUomR�GH�FODVVH�
VRFLDO�� JrQHUR�� HWQLD�� UHOLJLmR��QDFLRQDOLGDGH��RULHQWDomR� VH[XDO�� LGHQWLGDGH�GH JrQHUR�� LGDGH�H� FRQGLomR� ItVLFD´�
�&)(66��������V��S���
�� ³$UW������ $�$VVHPEOHLD�*HUDO��LQVWkQFLD�GHOLEHUDWLYD��p�FRPSRVWD�GRV�DVVLVWHQWHV�VRFLDLV�LQVFULWRV�QR�kPELWR�GH�
MXULVGLomR�GR�&5(66����5HJLmR��HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV�H�TXLWHV�FRP�DV�DQXLGDGHV��DWp�R�DQR�DQWHULRU��FRP�
GLUHLWR� D� YR]� H� YRWR�� VHQGR� DEHUWD� WDPEpP� j� SDUWLFLSDomR� GH� RXWURV� DVVLVWHQWHV� VRFLDLV� TXH� QmR� SUHHQFKDP� RV�
UHTXLVLWRV� DFLPD� HVSHFLILFDGRV�� HVWXGDQWHV� GH� 6HUYLoR� 6RFLDO�� UHSUHVHQWDQWHV� GDV� HQWLGDGHV� GD� FDWHJRULD� H� GD�
VRFLHGDGH�FLYLO�FRP�GLUHLWR�D�YR]�
$UW������ $�$VVHPEOHLD�*HUDO�VHUi�FRQYRFDGD�SHOR�&RQVHOKR�3OHQR�GR�&5(66����5HJLmR��RUGLQDULDPHQWH�GXDV�
YH]HV� SRU� DQR� H�� H[WUDRUGLQDULDPHQWH�� VHPSUH� TXH� QHFHVViULR�� PHGLDQWH� FRQYRFDomR� SRU� PDLRULD� VLPSOHV� GR�
&RQVHOKR�3OHQR�GR�&5(66 ���5HJLmR��RX�SRU�VROLFLWDomR�GH�����GRV�$VVLVWHQWHV�6RFLDLV�LQVFULWRV�QR�&5(66����
5HJLmR��H�HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV��3DUiJUDIR�ÒQLFR�� $V�$VVHPEOHLDV�*HUDLV�2UGLQiULDV�VHUmR�UHDOL]DGDV��
XPD�DQWHV��SHOR�PHQRV�����TXLQ]H��GLDV��GD�UHDOL]DomR�GR�(QFRQWUR�1DFLRQDO�H�D�RXWUD��DWp�����TXDUHQWD��GLDV�DSyV��
$UW�� ��� � $� FRQYRFDomR� SDUD� D�$VVHPEOHLD�*HUDO� VHUi� HIHWLYDGD� SRU�PHLR� GH� SXEOLFDomR� HP� MRUQDO� GH� JUDQGH�
FLUFXODomR�RX�HP�GLiULR�RILFLDO��HGLWDO�DIL[DGR�QD�VHGH�GR�&5(66����5HJLmR�H�FRUUHVSRQGrQFLD�RX�RXWUR�PHLR�GH�
FRPXQLFDomR�UHPHWLGR�D�WRGRV�RV�LQVFULWRV�QR�&5(66����5HJLmR��FRP�DQWHFHGrQFLD�PtQLPD�GH�����TXLQ]H��GLDV�
$UW������ 2�TXyUXP�PtQLPR�SDUD�UHDOL]DomR�GD�$VVHPEOHLD�*HUDO�VHUi�GH�����HP�SULPHLUD�FKDPDGD�H�FRP�TXDOTXHU�
Q~PHUR�GH�SUHVHQWHV�QD�VHJXQGD�FKDPDGD��GHFRUULGRV�WULQWD�PLQXWRV �&5(66�')��������



��

3DUD�VH�FDQGLGDWDUHP�D�&RQVHOKHLUDV�RV��DV�RV�SURILVVLRQDLV�GHYHP�HVWDU�UHJLVWUDGRV�DV�QR�')��

([HUFHUmR�PDQGDWR TXH� GXUD� WUrV� DQRV�� VHP� UHPXQHUDomR�� e� SHUPLWLGD� XPD� UHHOHLomR�� FRP�

JDUDQWLD�GH�UHQRYDomR�GH�����GH�VHXV�PHPEURV��e�GH�H[WUHPD�UHOHYkQFLD�TXH�D�JHVWmR�GR�&5(66�

HVWHMD� DOLQKDGD� FRP� RV� SULQFtSLRV� GD� FDWHJRULD�� SRLV� p� R� &RQVHOKR� TXH� YDL� UHSUHVHQWDU� RV�

LQWHUHVVHV� GD� PHVPD�� 2� YRWR� p� IDFXOWDWLYR�� PDV� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� R�

IRUWDOHFLPHQWR� GD� FDWHJRULD� H� GR� &RQVHOKR� SURILVVLRQDO�� $� SDUWLU� GD� HVFROKD� GD� JHVWmR� GRV�

&5(66��R�D�SURILVVLRQDO�FRQWULEXL�FRP�D�HVFROKD�GRV�UXPRV�GR�6HUYLoR�6RFLDO��QR�%UDVLO��6HQGR�

DVVLP�� GHYH� VHU� RFXSDGR� SRU� XPD� JHVWmR� TXH� EXVTXH� R� IRUWDOHFLPHQWR� GD� SURILVVmR�� e�

LPSUHVFLQGtYHO�TXH�D�FDWHJRULD�VH�HQ[HUJXH�FRPR�SDUWH�GHVVH�SURFHVVR�GH�HOHLomR�GH�XPD�QRYD�

JHVWmR�FRP�YDORUHV�GD�SURILVVmR��SRLV� IRUDP�DV�FRQTXLVWDV�GDV�PHVPDV�TXH�SRVVLELOLWDUDP�R�

UHGLUHFLRQDPHQWR�GRV�&5(66��(P�XPD�FRQMXQWXUD�HP�TXH�VH�WHP�R�DYDQoR�GR�FRQVHUYDGRULVPR�

QD�SURILVVmR��YRWDU�SDUD�XP�&RQVHOKR�p�XP�DWR�SROtWLFR�

1DV�LQVWkQFLDV�GR�&5(66')�RFRUUHP�UHXQL}HV��URGDV�GH�FRQYHUVD�H�OLYHV GH�DFRUGR�FRP�

DV�QHFHVVLGDGHV GD�FDWHJRULD�SURILVVLRQDO��(VVHV�HVSDoRV�WHQGHP�D�DERUGDU�DVVXQWRV�LPSRUWDQWHV�

SDUD� R� WUDEDOKR� SURILVVLRQDO�� VHQGR� XP� OXJDU� GH� GLiORJR� H� WURFD� GH� LQIRUPDomR�� e� YLVWR� D�

QHFHVVLGDGH� GH� D� FDWHJRULD� HVWDU� LQIRUPDGD� VREUH� R� TXH� HVWi� SHUPHDQGR� R� VHX� WUDEDOKR�� D

SDUWLFLSDomR�QHVVHV�HVSDoRV�p�XPD�IRUPD�GH�VDEHU�R�TXH�HVWi�DFRQWHFHQGR�FRQMXQWXUDOPHQWH�H�

DUUDQMDU�IRUPDV�GH�HQIUHQWDPHQWR�FROHWLYDV��3RU�ILP��WDPEpP�p�XP�PRPHQWR�GDV�GRV�DVVLVWHQWHV�

VRFLDLV�VH�RUJDQL]DUHP�FROHWLYDPHQWH�H�WURFDUHP�H[SHULrQFLDV�HP�VHXV�HVSDoRV�SURILVVLRQDLV�

'HVVH� PRGR�� D� SDUWLFLSDomR� GD� FDWHJRULD� SURILVVLRQDO� QRV� HVSDoRV� FROHWLYRV� GR�

&5(66')�IRUWDOHFH�DV�Do}HV�GR�SUySULR�&RQVHOKR��1mR�H[LVWH�XP�&RQVHOKR�VHP�D�SDUWLFLSDomR�

GH�VXD�FDWHJRULD��SRLV�VH�SHUGH�VXD�GLPHQVmR�SROtWLFD�QD�GHIHVD�GD�SURILVVmR��

2�FHQiULR�DWXDO�p�FRPSOH[R�H�H[LJH�HVWUDWpJLDV�FROHWLYDV�SRU�SDUWH�GD�SURILVVmR��HP�YLVWD�

GLVVR�R�&RQVHOKR�FRPR�HVSDoR�GH�DUWLFXODomR�SUHFLVD�VHU�IRUWDOHFLGR��&RP�LVVR��VH�WRUQD�XP�

GHVDILR� SHQVDU� HVWUDWpJLDV� H� PHFDQLVPRV� GH� DSUR[LPDomR� HQWUH� R� &RQVHOKR� H� D� FDWHJRULD�

SURILVVLRQDO� ,VVR�QRV�FRORFD�D�SHQVDU��TXHP�p�D�FDWHJRULD�TXH�FRPS}HP�R�&5(66')"��4XDO�D�

VXD�IRUPDomR�WUDMHWyULD�SURILVVLRQDO"�2�TXH�D�FDWHJRULD� WHP�D�GL]HU�VREUH�D�SDUWLFLSDomR�QRV�

HVSDoRV�GR�&5(66�')"�4XDLV�VmR�RV�GHVDILRV�SDUD�VXD�SDUWLFLSDomR"�

$�SDUWLU� GH� WDLV� LQGDJDo}HV�� HPHUJLGDV� GD� H[SHULrQFLD� GR� HVWiJLR� VXSHUYLVLRQDGR� HP�

6HUYLoR�6RFLDO�MXQWR�j�&2),�GR�&5(66')��QR�FDStWXOR�D�VHJXLU�DERUGDU�VH�i�HVVDV�TXHVW}HV�D�

ILP� GH� SHQVDU� RV� PHFDQLVPRV� H� HVWUDWpJLDV� GH� DSUR[LPDomR� D� SDUWLU GH� SHVTXLVD� HPStULFD�

UHDOL]DGD�FRP�RV�DV�SURILVVLRQDLV�UHJXODUPHQWH�LQVFULWRV�QR�&5(66')��
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�� 92=(6� ',9(56$6�� 2� 48(� ',=(0� 26�$6� 352),66,21$,6� $66,67(17(6�

62&,$,6�62%5(�2�&5(66�')

1R�SUHVHQWH�FDStWXOR�VHUi�DSUHVHQWDGR�XP�R�SHUILO�SURILVVLRQDO�GDV�RV�DVVLVWHQWHV�VRFLDLV�

QR� kPELWR� GR� 'LVWULWR� )HGHUDO�� FRP� rQIDVH� jV� FDUDFWHUtVWLFDV� GD� IRUPDomR� DFDGrPLFD� H� GR�

WUDEDOKR� SURILVVLRQDO�� GH� PRGR� D� DSUHHQGHU� TXDLV� VmR� DV� PRWLYDo}HV� H� HPSHFLOKRV� GH� VXD�

SDUWLFLSDomR�QR�&5(66�')��D�ILP�GH�UHIOHWLU�VREUH�DV�SRVVtYHLV�HVWUDWpJLDV�GH�DSUR[LPDomR�HQWUH�

R� &5(66�')� H� D� FDWHJRULD� SURILVVLRQDO� H�� FRQVHFXWLYDPHQWH�� FULDU� VXEVtGLRV� SDUD� Do}HV� GH�

DSUR[LPDomR�QR�kPELWR�GR�'LVWULWR�)HGHUDO�

����3HUILO��IRUPDomR�H�WUDMHWyULD�SURILVVLRQDO�GRV�DV�SDUWLFLSDQWHV�GD�SHVTXLVD

&RPR� IRL� YLVWR DQWHULRUPHQWH� D� SURILVVmR� p� LQIOXHQFLDGD� SHOR� FRQWH[WR� KLVWyULFR��

SRVVXLQGR� XPD� UHODomR� GH� UHWURDOLPHQWDomR� �GH� VHU� LQIOXHQFLDGD� H� WDPEpP�GH� LQIOXHQFLDU� R�

FRQWH[WR� VRFLDO���$VVLP�� FRPR�R� FRQWH[WR�KLVWyULFR� LQIOXHQFLD� HP�PXGDQoDV�QD�SURILVVmR� H��

FRQVHFXWLYDPHQWH�� QD� FRQILJXUDomR�GD� FDWHJRULD�SURILVVLRQDO�� DR�SDVVR�TXH� UHRUGHQD� WDQWR� D�

IRUPDomR�TXDQWR�R�WUDEDOKR�SURILVVLRQDO�± LPSRUWDQWH�OHPEUDU�TXH�VmR�WUDEDOKDGRUHV�DV�TXH�VH�

HQFRQWUDP� LQVHULGRV�DV� QDV� UHODo}HV� VRFLDLV� GD� VRFLDELOLGDGH� FDSLWDOLVWD� H�� SRU� LVVR�� YrP�

VRIUHQGR�FRWLGLDQDPHQWH�RV�UHEDWLPHQWRV�GDV�SUHFDUL]Do}HV�GR�HQVLQR�H�GDV�FRQGLo}HV�H�UHODo}HV�

GH�WUDEDOKR�

2�&RQMXQWR�&)(66�&5(66�UHFRQKHFH�D�LPSRUWkQFLD�GH�DFRPSDQKDU�DV�PXGDQoDV�TXH�

WrP�RFRUULGR�QD�FDWHJRULD�SURILVVLRQDO��SULQFLSDOPHQWH�DFHUFD�GR�SHUILO�� IRUPDomR�H� WUDEDOKR�

SURILVVLRQDO�� SRU� LVVR� YrP� UHDOL]DQGR� SHVTXLVDV� VREUH� R� SHUILO� H DV� FRQGLo}HV� GH� WUDEDOKR� H�

IRUPDomR�GD�FDWHJRULD�SURILVVLRQDO�SDUD�VXEVLGLDU�DV�Do}HV�GR�&)(66�&5(66��³'DGRV�VREUH�R�

WUDEDOKR�SURILVVLRQDO� H� VREUH� DV� FDUDFWHUtVWLFDV�GD� FDWHJRULD�SURILVVLRQDO� VmR� LPSUHVFLQGtYHLV�

SDUD�SODQHMDU�Do}HV�GLUHFLRQDGDV�DRV�TXDGURV�SURILVVLRQDLV�H�j�ORFDOL]DomR�QRV�HVSDoRV�VyFLR�

RFXSDFLRQDLV´� �&)(66�� ������ S�� �����'HVVD� IRUPD�� R�&RQMXQWR�&)(66�&5(66� DSUHVHQWRX��

QHVVH�DQR�GH�������RV�UHVXOWDGRV�GD�SHVTXLVD�VREUH�R�³3HUILO�GH�DVVLVWHQWHV�VRFLDLV�QR�%UDVLO��

IRUPDomR��FRQGLo}HV�GH�WUDEDOKR�H�H[HUFtFLR�SURILVVLRQDO´�

5HFRQKHFHQGR� HVVD� QHFHVVLGDGH� GH� DSUHHQGHU� DV� FDUDFWHUtVWLFDV� H� TXHVW}HV� TXH�

SHUSDVVDP�D�SURILVVmR��QR�kPELWR�GH� MXULVGLomR�GR�&RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO�GR�

'LVWULWR� )HGHUDO� �&5(66')��� UHDOL]RX�VH� SHVTXLVD� FRP� DVVLVWHQWHV� VRFLDLV� UHJXODUPHQWH�

LQVFULWRV�QR�UHIHULGR�&RQVHOKR��D�SDUWLU�GH�SDUFHULD�FRP�R�PHVPR�± FRQIRUPH�HYLGHQFLDGR�QD�

PHWRGRORJLD�FRQVWDQWH�QD�,QWURGXomR�GR�SUHVHQWH�WUDEDOKR��$�SULPHLUD�SDUWH�GR�IRUPXOiULR�WHYH�
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FRPR�REMHWLYR� FRQKHFHU� R� SHUILO� GRV�DV� DVVLVWHQWHV� VRFLDLV�� FDUDFWHUtVWLFDV� GD� IRUPDomR� H� GR�

WUDEDOKR�SURILVVLRQDO�TXH�FLUFXQVFUHYHP�D�FDWHJRULD�SURILVVLRQDO��

6REUH� D� LGHQWLGDGH� GH� JrQHUR�� ������ VmR� GR� JrQHUR� IHPLQLQR� H� ����� GR� JrQHUR�

PDVFXOLQR�� VHQGR�TXH� DV�RXWUDV� H[SUHVV}HV�GH�JrQHUR� FRQVWDQWHV�QR� IRUPXOiULR�QmR� WLYHUDP�

UHVSRVWD�� SHUFHQWXDLV� TXH� FRUUHVSRQGHP� j� WHQGrQFLD� KLVWyULFD� GH� SUHGRPLQkQFLD� GR� JrQHUR�

IHPLQLQR� QD� SURILVVmR� ± DSHVDU� GH� HVWDU� RFRUUHQGR� SHTXHQDV�PXGDQoDV� QRV� SHUFHQWXDLV� GR�

JrQHUR� PDVFXOLQR� QD� FDWHJRULD� SURILVVLRQDO� 1D� SHVTXLVD� DSUHVHQWDGD� SHOR� &RQMXQWR�

&)(66�&5(66�VREUH�R�³3HUILO�GH�DVVLVWHQWHV�VRFLDLV�QR�EUDVLO��IRUPDomR��FRQGLo}HV�GH�WUDEDOKR�

H�H[HUFtFLR�SURILVVLRQDO´�GH�������HP�FRPSDUDomR�FRP�DQR�GH�������SHUFHEH�VH�D�RVFLODomR�GH�

DSUR[LPDGDPHQWH���SRQWRV�SHUFHQWXDLV��XPD�YH]�TXH�HP�����������GD�FDWHJRULD�HUD�GR�JrQHUR�

IHPLQLQR�H����GR�PDVFXOLQR��VHQGR�TXH�HP������HVVHV�GDGRV�SDVVDP�SDUD��������H��������

UHVSHFWLYDPHQWH�± QHFHVViULR�UHIHULU�TXH�LQIRUPDo}HV�UHODWLYDV�j�RXWUDV�H[SUHVV}HV�GH�JrQHUR�

QD�SHVTXLVD�GR�&RQMXQWR�&)(66�&5(66�DSUHVHQWD�XP�SHUFHQWXDO�HP�WRUQR�GH�������GRV�DV�

SDUWLFLSDQWHV�

&RPR�UHIHUH�,DPDPRWR��������S�������³D�FRQGLomR�IHPLQLQD�p�XP�GRV�VHORV�GD�LGHQWLGDGH�

GHVVH� SURILVVLRQDO�� R� TXH� QmR� LPSOLFD� GHVFRQKHFHU� R� FRQWLQJHQWH� PDVFXOLQR� GH� DVVLVWHQWHV�

VRFLDLV�� FRP�UHSUHVHQWDomR�QLWLGDPHQWH�PLQRULWiULD�QR�FRQMXQWR�GD�FDWHJRULD�SURILVVLRQDO�QR�

SDtV´��3RU�VHU�XPD�FDWHJRULD�SUHGRPLQDQWH�FRPSRVWD�SRU�PXOKHUHV��D�SURILVVmR�YDL�DEVRUYHU�D�

LPDJHP�VRFLDO�GDV�PXOKHUHV��DVVLP�FRPR�DV�GLVFULPLQDo}HV�LPSRVWDV�D�HVVH�JUXSR�QR�PHUFDGR�

GH� WUDEDOKR�� FRPR� GHVLJXDOGDGH� GH� FDUJRV� H� VDOiULRV�� GXSOD� MRUQDGD�� PDLRU� tQGLFH� GH�

GHVHPSUHJR��GHVYDORUL]DomR�GR�WUDEDOKR��GHQWUH�WDQWRV�RXWURV�TXH�VH SRGHULD�HYLGHQFLDU��

(P�UHODomR�j�UDoD�FRU��������VH�UHFRQKHFHP�FRPR�EUDQFD�R��������SDUGD�RV�H�R�PHVPR�

SHUFHQWXDO� �������� FRPR� SUHWD�RV�� 1D� SHVTXLVD� GR� &)(66�&5(66� �������� ������� GRV�

SURILVVLRQDLV� SDUWLFLSDQWHV� VH� DXWR� GHFODUDUDP� QHJUD�SUHWD�SDUGD�� ������� EUDQFDV�� ������

DPDUHODV��������LQGtJHQDV��H�R�VRPDWyULR�GDV�RXWUDV�RSo}HV�UHSUHVHQWRX��������2�&RQMXQWR�

&)(66�&5(66� UHWUDWD� TXH� DSHVDU� GR� DXPHQWR� TXDQWLWDWLYR� GH� DVVLVWHQWHV� VRFLDLV�

QHJUDV�SUHWDV�SDUGDV�� SULQFLSDOPHQWH� D� SDUWLU� GD� SROtWLFD� VRFLDO� GH� DILUPDomR� GH� FRWDV� HP�

DOJXPDV� XQLYHUVLGDGHV�� HVVHV�DV� SURILVVLRQDLV� VmR� RV� TXH� PDLV� VRIUHP� FRP� DV� FRQGLo}HV� H�

UHODo}HV�GH�WUDEDOKR��³WHQGR�PDLV�GH�XP�YtQFXOR�SURILVVLRQDO��IRUPDV�GH�LQJUHVVR�SUHFDUL]DGDV�

H�PHQRUHV�UHQGLPHQWRV´��&)(66��������S��������IDWRUHV�TXH�DSRQWDP�D�QHFHVVLGDGH�GH�SDXWDU�

Do}HV�DQWLUUDFLVWDV��GH�PRGR�SHUPDQHQWH��QR�&RQMXQWR�&)(66�&5(66�

1R�TXH�VH�UHIHUH�j�LGDGH��������GRV�DV�UHVSRQGHQWHV�SRVVXHP�HQWUH����D����DQRV��R�PHVPR�

SHUFHQWXDO���������HVWi�QD�IDL[D�HWiULD�HQWUH����D����DQRV��������WHP����D����DQRV��H�R�PHVPR�
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SHUFHQWXDO���������WHP�HQWUH����D����DQRV��1D�SHVTXLVD�UHDOL]DGD�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�

$ODJRDV��8)$/��H�&RQVHOKRV�5HJLRQDLV�GH�6HUYLoR�6RFLDO� �&5(66���HP�PDLR�GH�������³DV�

LGDGHV�SUHYDOHFHQWHV�HQFRQWUDP�VH�QDV�IDL[DV�HQWUH����D����������H����D����DQRV��������DLQGD�

TXH�����HVWHMDP�QD�IDL[D�HQWUH����H����DQRV´��,$0$0272��������S�������(VVHV�LQGLFDGRUHV�

UHYHODP�XP�SHUILO�MRYHP��TXH�VH�IRUPRX�VRE�YLJrQFLD�GDV�'LUHWUL]HV�&XUULFXODUHV�GD�$%(366��

$SHVDU� GHVWH� QmR� VHU� XP� GHWHUPLQDQWH� JDUDQWLGRU� GR� SHUILO� SURILVVLRQDO� HVWDEHOHFLGR� SDUD� D�

IRUPDomR� QDV�'LUHWUL]HV�� p� XP� LQGLFDGRU� LPSRUWDQWH� SRUTXH� GHQRWD� D� SRVVLELOLGDGH� GH� XPD�

IRUPDomR�FUtWLFD�H�FRPSURPHWLGD�FRP�RV�LQWHUHVVHV�GD�FODVVH�WUDEDOKDGRUD�

$�UHVSHLWR�GD�UHOLJLmR��������VH�GHFODUDUDP�FDWyOLFRV��R�PHVPR�SHUFHQWXDO���������VH�

FRQVLGHUDP� VHP� UHOLJLmR�� ������ VmR� HVStULWDV�� ������ VmR� HYDQJpOLFRV�DV�� H� ����� FRPR�

XPEDQGD��1D�SHVTXLVD� GR�&)(66�&5(66� �������� ������� VH� DSUHVHQWDUDP�FRPR� FDWyOLFRV��

�������HYDQJpOLFRV�DV���������QmR�SRVVXHP�UHOLJLmR��������VH�GHFODUDUDP�FRPR�HVStULWD��H�

������FRPR�RXWUDV��$�UHOLJLmR�p�XP�GHEDWH�LPSUHVFLQGtYHO�QD�SURILVVmR�GHYLGR�D�VXD�YLQFXODomR�

FRP� D� LJUHMD� FDWyOLFD� QRV� SULPyUGLRV� RULJLQiULRV� GD� SURILVVmR�� WHQGR� DWp� KRMH� LPSDFWR� QD�

SURILVVmR�� 2� &)(66�&5(66� UHWUDWD� HP� VXD� SHVTXLVD� FRPR� RV� DYDQoRV� GH� RXWURV� FUHGRV�

UHOLJLRVRV�QR�%UDVLO�DSRQWDP SDUD�DOWHUDomR�GD�GRPLQkQFLD�GR�FDWROLFLVPR�QR�6HUYLoR�6RFLDO��

HOHPHQWRV� TXH� SRGHP� LPSDFWDU� QD� DJHQGD� GH� ODLFLGDGH� H� SOXUDOLGDGH� GD� SURILVVmR��

SULQFLSDOPHQWH�FRP�RV�DYDQoRV�GDV�SDXWDV�FRQVHUYDGRUDV�GH�³GHIHVD�GD�IDPtOLD´�H�GH�LGHRORJLD�

JrQHUR�SRU�SDUWH�GD�EDQFDGD�HYDQJpOLFD��

(P�UHODomR�j�RULHQWDomR�VH[XDO��������VH�GHFODUDUDP�FRPR�KHWHURVVH[XDLV��VHJXLGRV�GH�

������ELVVH[XDLV�H������FRPR�KRPRVVH[XDLV��6HJXQGR�R�OHYDQWDPHQWR�GR�,QVWLWXWR�%UDVLOHLUR�

GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(�� DSUHVHQWDGR� HVWH� DQR�� ���� PLOK}HV� GH� SHVVRDV� VH� DXWR�

LGHQWLILFDUDP�FRPR�ELVVH[XDO�RX�KRPRVVH[XDO��FRUUHVSRQGHQGR�D������GD�SRSXODomR�FRP�PDLV�

GH�GH]RLWR�DQRV��H�������GDV�SHVVRDV�VH�DXWR�LGHQWLILFDP FRPR�KHWHURVVH[XDLV��1HVVH�VHQWLGR��

DV�TXHVW}HV�TXDQWR�j�LGHQWLILFDomR�GH�RULHQWDomR�VH[XDO�SRGHP�VHU�UHODWLYL]DGDV��XPD�YH]�TXH�

DLQGD� H[LVWH�PXLWR� SUHFRQFHLWR�� PHGR�� SUHVVmR� IDPLOLDU� RX� UHWDOLDomR� HP� WRUQR� GD� TXHVWmR��

(QWUHWDQWR��DSHVDU�GD�PDLRU�SDUWH�VH�LGHQWLILFDU�FRPR�KHWHURVVH[XDO��D�FDWHJRULD�KLVWRULFDPHQWH�

WHP�DYDQoDGR�QDV�SDXWDV�/*%74,$���FRPR�SRGH�VHU�REVHUYDGR�HP�FDPSDQKDV�GLYHUVDV�

$OpP� GRV� LQGLFDGRUHV� H[SRVWRV�� D� SHVTXLVD� WDPEpP� HYLGHQFLRX� TXH� ���� GRV�DV�

DVVLVWHQWHV�VRFLDLV�GR�'LVWULWR�)HGHUDO�SRVVXL�DOJXPD�GHILFLrQFLD��2�&RQMXQWR�&)(66�&5(66�

HVWH�DQR�ODQoRX�XPD�SHVTXLVD�VREUH�R�SHUILO�GH�DVVLVWHQWHV�VRFLDLV�QR�%UDVLO�FRP�GHILFLrQFLD��D�

ILP� GH� VDEHU� GDV� FRQGLo}HV� pWLFDV� H� WpFQLFDV� SDUD� R� WUDEDOKR� SURILVVLRQDO� GHVVHV� DVVLVWHQWHV�

VRFLDLV��(VVD�SHVTXLVD�GHPRQVWUD�R�HPSUHHQGLPHQWR�GR�&)(66�&5(66�QD�OXWD�DQWL�FDSDFLWLVWD�
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GH�PRGR�D�GDU�YLVLELOLGDGH�jV�GHPDQGDV GHVVHV�DV�SURILVVLRQDLV�H�GHIHQGHU�FRQGLo}HV�GH�DFHVVR�

H�SHUPDQrQFLD�GHVVDV�SHVVRDV�QRV�GLYHUVRV�HVSDoRV�VyFLR�RFXSDFLRQDLV����

&RP�D�DSUHVHQWDomR�GR�SHUILO�GDV�DVVLVWHQWHV�VRFLDLV�H�DV�PXGDQoDV�TXH�YrP RFRUUHQGR

QR�SHUILO�GHVWD�FDWHJRULD�± HP�FRPSDUDomR�FRP�RV�GDGRV�GR�FRQMXQWR�&)(66�&5(66�±��D�VHJXLU�

GLVFXWLU�VH�i�DVSHFWRV�UHODWLYRV�j�IRUPDomR�SURILVVLRQDO�GRV�DV�DVVLVWHQWHV�VRFLDLV�LQVFULWRV�DV�QR�

'LVWULWR� )HGHUDO�� $FHUFD� GD� QDWXUH]D� GR� HQVLQR� GRV�DV� SDUWLFLSDQWHV� GD� SHVTXLVD�� ������ VH�

IRUPDUDP�HP�LQVWLWXLo}HV�S~EOLFD�QR�'LVWULWR�)HGHUDO��������HP�SULYDGDV�QR�'LVWULWR�)HGHUDO�H�

������HP�SULYDGD�GH�RXWURV�HVWDGRV�GD�IHGHUDomR��$�SHVTXLVD GR�&)(66�&5(66�DSUHVHQWD�XP�

PDLRU� TXDQWLWDWLYR� GH� IRUPDomR� GH� DVVLVWHQWHV� VRFLDLV� QR� HQVLQR� SULYDGR�� VHQGR� �������

DVVLVWHQWHV�VRFLDLV�IRUPDGRV�DV�HP�LQVWLWXLo}HV�SULYDGDV��QR�HQVLQR�SULYDGR�ILODQWUySLFR��������

H�QR�SULYDGR�FRPXQLWiULR��������(P�UHODomR�DR HQVLQR�S~EOLFR�GRV�DV�SDUWLFLSDQWHV���������

IRUPRX�VH�HP�LQVWLWXLomR�S~EOLFD�IHGHUDO��������SULYDGD�HVWDGXDO�H�������S~EOLFD PXQLFLSDO��

2V�GDGRV�DSUHVHQWDP�D�H[SDQVmR�GR�HQVLQR�SULYDGR�H�PHUFDQWLOL]DomR�GD�HGXFDomR��R�TXH�WHP�

LPSDFWR�QD�IRUPDomR�GDV�RV�DVVLVWHQWHV�VRFLDLV��$�OXWD�SRU�XPD�HGXFDomR�GH�TXDOLGDGH�WHP�VLGR�

XPDV�GDV�SDXWDV�PDLV�DVVtGXDV�QD�SURILVVmR��DLQGD PDLV�FRQVLGHUDQGR�R�DXPHQWR�GD�HGXFDomR�D�

GLVWkQFLD�QR�6HUYLoR�6RFLDO�H��DJRUD��R�PDLV� UHFHQWH�5(81,�'LJLWDO�± IDWRUHV�TXH� WHQGHP�D�

FRORFDU�HP�[HTXH�R�SHUILO�TXH�VH�GHVHMD�IRUPDU�DPSODPHQWH�FRQKHFLGR�QR�ERMR�GDV�'LUHWUL]HV�

&XUULFXODUHV�GD�$VVRFLDomR�%UDVLOHLUD�GH�(QVLQR�H�3HVTXLVD�HP�6HUYLoR�6RFLDO��$%(366��

2V�GDGRV�GD�SHVTXLVD�PRVWUDP�TXH������ VH�IRUPDUDP�QR�HQVLQR�SUHVHQFLDO��������QR�

HQVLQR� VHPLSUHVHQFLDO� H� ������QR� HQVLQR� D�GLVWkQFLD��4XDQWR� DRV�GDGRV�GR�&)(66�&5(66�

�������� SURILVVLRQDLV� IRUPDGRV�DV� QR� HQVLQR� SUHVHQFLDO� FRPSXWDP� �������� QR� HQVLQR� D�

GLVWkQFLD���������H�QR�VHPLSUHVHQFLDO�������$SHVDU�GRV�GDGRV�UHODWLYRV�DR�HQVLQR�SUHVHQFLDO�

VHUHP�VXSHULRUHV�DR�HQVLQR�D�GLVWkQFLD��HVVH�Q~PHUR�WRUQD�VH�H[SUHVVLYR�QR�kPELWR�GRV�PDLV�GH�

����PLO�SURILVVLRQDLV�QR�%UDVLO�± DGHPDLV��p�LQGLVSHQViYHO�UHIHULU�TXH�R Q~PHUR�GH�PDWUtFXODV�

HP�FXUVRV�GH�JUDGXDomR�SUHVHQFLDO�GLPLQXLX�������HQWUH������H������H DXPHQWRX�������QD�

PRGDOLGDGH� D� GLVWkQFLD��PDLV� TXH� R� FUHVFLPHQWR� UHJLVWUDGR� QR� SHUtRGR� ����� ����� ��������

�&)(66�&5(66���������$�HVFROKD�SHOR�HQVLQR�D�GLVWkQFLD VH�Gi�SRU IDWRUHV�FRPR�YDORU�EDL[R�

GD� PHQVDOLGDGH�� IOH[LELOLGDGH� QRV� KRUiULRV�� FRQGLo}HV� GH� SHUPDQrQFLD�� GHVORFDPHQWR� H��

LQFOXVLYH��SRU�GHVFRQKHFLPHQWR�DFHUFD�GDV�IUDJLOLGDGHV�RULXQGDV�GHVVH�SURFHVVR�IRUPDWLYR��TXH�

VH�GHGLFD��~QLFD�H�H[FOXVLYDPHQWH��DR�HQVLQR�GH�FDUiWHU�WUDQVPLVVLYR��VHP�PHGLDo}HV�KLVWyULFR�

VRFLDLV��FUtWLFDV�H�UHIOH[LYDV�

$� FUtWLFD GLULJLGD� D� HVVD�PRGDOLGDGH� GH� HQVLQR� QmR� WHP� R� LQWXLWR� GH� FXOSDELOL]DU� DV�

SHVVRDV�TXH�R�DFHVVDP��DR�SDVVR�TXH�FRP� UHFRUUrQFLD� p� D�~QLFD� IRUPD�GH�DFHVVR�DR�HQVLQR�
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VXSHULRU��$�FUtWLFD VH�FRORFD�SHOD�OyJLFD PHUFDQWLOLVWD�GD�HGXFDomR��D�TXDO�YHP�VHQGR�WUDWDGD D�

SDUWLU�GH�PDLV�XPD�PHUFDGRULD�TXH�SURSLFLD�FHUWLILFDomR�HP�PDVVD��IRUPDomR�DOLJHLUDGD��UiSLGD��

H�WHFQLFLVWD��IRUPD�SDUD�DWHQGHU�jV�GHPDQGDV�LPHGLDWDV�GR�PHUFDGR�GH�WUDEDOKR���TXH�YHQGH�R�

HQVLQR�VXSHULRU�SHOR�VHX�EDL[R�FXVWR�H�HOHYDGR�SRWHQFLDO�GH�DOFDQFH�± TXH�VmR�SRVVtYHLV�SHORV�

EDL[RV�UHFXUVRV�QHFHVViULRV�H�TXDGUR�SHVVRDO�GLPLQXWR��

6REUH� R� DQR� GH� FRQFOXVmR� GD� JUDGXDomR� HP� 6HUYLoR� 6RFLDO� GRV�DV� SDUWLFLSDQWHV� GD�

SHVTXLVD��������FRQFOXtUDP�R�FXUVR�D�SDUWLU�GH�������������HQWUH�RV�DQRV�GH������D������������

HQWUH�RV�DQRV�GH������D������H������HQWUH������D�������FRQIRUPH�VH�HYLGHQFLD�QD�)LJXUD���

)LJXUD�� ± $QR�GH�FRQFOXVmR�GR�FXUVR�GH�6HUYLoR�6RFLDO

)RQWH��$XWRULD�SUySULD��������

6REUH�D�WLWXODomR�Pi[LPD�GRV�GDV�SDUWLFLSDQWHV�GD�SHVTXLVD��������SRVVXHP�VRPHQWH�D�

JUDGXDomR��������SRVVXHP�HVSHFLDOL]DomR��������WrP PHVWUDGR�H������WHP�SyV�GRXWRUDGR��2�

&)(66�&5(66� ������� HP� VXD� SHVTXLVD� DILUPD� TXH� D� PDLRU� SDUWH� GRV� SURILVVLRQDLV� WHP�

HVSHFLDOL]DomR��FRP���������6HJXQGR�R�&)(66�&5(66���������HVVH�GDGR�VH�Gi�SHOR�FDUiWHU�

6WULFWR�6HQVX�GR�PHVWUDGR�H�GRXWRUDGR�HP�FRPSDUDomR�FRP�D�HVSHFLDOL]DomR��/DWR�6HQVX���XPD�

YH]�TXH�D�HVSHFLDOL]DomR�p�XPD�IRUPD�GH�UHVSRQGHU�jV�GHPDQGDV�GD�FDWHJRULD�SURILVVLRQDO�HP�

UHODomR�D�VLWXDo}HV�FRQFUHWDV�GR�GLD�D�GLD��HQWUHWDQWR��D�GHIHVD�GR�&RQMXQWR�Gi�VH�SHOD�DPSOLDomR�

GD�RIHUWD�SRU�LQVWLWXLo}HV�S~EOLFDV�TXH�QmR�PHUFDQWLOL]DP�R�HQVLQR�HGXFDFLRQDO�± FRQVLGHUDQGR�

TXH�D�PDLRULD�WHP�VLGR�RIHUWDGD�SHOR�HQVLQR�SULYDGR��

(P�IDFH�GR�H[SRVWR��SHUFHEH�VH��HP�OLQKDV�JHUDLV��R�SHUILO�GD�FDWHJRULD�QR�kPELWR�GR�

'LVWULWR�)HGHUDO�H� VXDV�SDUWLFXODULGDGHV� IRUPDWLYDV�HP�FRPSDUDomR�FRP�R�FHQiULR�EUDVLOHLUR�

DFHQDGR�SHOR�&)(66�&5(66��e�D�SDUWLU�GH� WDLV�TXHVW}HV�TXH�QR�SUy[LPR�LWHP�GLDORJDU�VH�i�

FRP� RV� GDGRV� UHODWLYRV� DR� WUDEDOKR� SURILVVLRQDO� H� FRP� DV� HVWUDWpJLDV� GH�



��

LQWHUORFXomR�DSUR[LPDomR� GR� &5(66� FRP� D� FDWHJRULD� SURILVVLRQDO�� D� SDUWLU� GDV� FRQGLo}HV�

REMHWLYDV�QDV�TXDLV�RV�UHVSRQGHQWHV�GD�SHVTXLVD�HVWmR�LQVHULGRV�DV��

����$VVLVWHQWHV�6RFLDLV�H�&5(66')��QRWDV�VREUH�HVVD�LQWHUORFXomR�D�SDUWLU�GD�SHUVSHFWLYD�

GRV�DV�SURILVVLRQDLV

&RQIRUPH� HYLGHQFLDGR� QR� SULPHLUR� FDStWXOR� GHVWH� WUDEDOKR�� R� 6HUYLoR� 6RFLDO� WHP�

SDUWLFXODULGDGHV�TXH�GHQRWDP�VXD�LQVHUomR�QR�PXQGR�GR�WUDEDOKR��VHX�VLJQLILFDGR�VRFLDO��VHX�

REMHWR�SURILVVLRQDO�H��QHVVD�YLD��VXDV�DWULEXLo}HV�H[FOXVLYDV�QR�kPELWR�GD�GLYLVmR�VRFLDO�H�WpFQLFD�

GR�WUDEDOKR��

e� FRQVLGHUDQGR� HVVHV� HOHPHQWRV� TXH� HQWHQGHU� DV� FDUDFWHUtVWLFDV� UHODWLYDV� DR� WUDEDOKR�

SURILVVLRQDO�p�SURHPLQHQWH�SDUD�DVVHQWDUPRV�R�VROR�SHFXOLDU�GD�SURILVVmR�H�DV�SRVVLELOLGDGHV�

TXH� QHOH� VH� LQVFUHYHP� SDUD� R� GLiORJR� SROtWLFR� SURItFXR� FRP� D� HQWLGDGH� GH� FODVVH� ± OHLD�VH�

&RQVHOKR�5HJLRQDO��5HWUDWDQGR�VREUH�R�WHPSR�GH�H[SHULrQFLD�SURILVVLRQDO�GRV�DV�SDUWLFLSDQWHV�

GD�SHVTXLVD��D�VXD�PDLRULD�WHP�PHQRV�GH���DQRV��FRP���������������WHP�HQWUH���H����DQRV�GH�

H[SHULrQFLD��������HQWUH����H����DQRV�� H�GH����D����DQRV�FRPSXWDP�������± FRQIRUPH�VH�

HYLGHQFLD�QD�)LJXUD���

)LJXUD�� ± 7HPSR�GH�H[SHULrQFLD�SURILVVLRQDO�FRPR�$VVLVWHQWH�6RFLDO

)RQWH��$XWRULD�SUySULD��������

$FHUFD�GD�iUHD�GH�DWXDomR�� VDEH�VH�TXH�DV�SRVVLELOLGDGHV�GH� LQVHUomR�SURILVVLRQDO�GH�

DVVLVWHQWHV� VRFLDLV� GmR�VH� HP�GLYHUVRV� HVSDoRV� VyFLR�RFXSDFLRQDLV�� R� TXH� p� GHPRQVWUDGR�QR�

kPELWR� GHVVD� SHVTXLVD�� LOXVWUDGR� QD� )LJXUD� ��� HP� TXH� p� SHUFHSWtYHO� TXH� ������ GRV�DV�

UHVSRQGHQWHV�WUDEDOKDP�QD�iUHD�GD�VD~GH��������QD�DVVLVWrQFLD�VRFLDO��������HP�21*��H�������

QD�HGXFDomR�± LPSRUWDQWH� UHIHULU�TXH�RV�DV� LQVFULWRV�QR�&RQJUHVVR�%UDVLOHLUR�GH�$VVLVWHQWHV�

6RFLDLV�GHVWH�DQR�DSUHVHQWDP�SULQFLSDOPHQWH�D�VD~GH�H�D�DVVLVWrQFLD�VRFLDO�FRPR�VHXV�HVSDoRV�



��

VyFLR�RFXSDFLRQDLV�� RV� TXDLV� FRUUHVSRQGHUDP� DR� Q~PHUR� GH� ���� H� ���� SURILVVLRQDLV��

UHVSHFWLYDPHQWH��

)LJXUD�� ± ÈUHD�GH�LQVHUomR�SURILVVLRQDO

)RQWH��$XWRULD�SUySULD��������

6REUH� D� TXDQWLGDGH� GH� YtQFXORV� HPSUHJDWtFLRV�� ������ UHVSRQGHUDP� WHU� XP� YtQFXOR�

HPSUHJDWtFLR�H �����UHVSRQGHUDP�SRVVXLU�GRLV�YtQFXORV�HPSUHJDWtFLRV�± WHQGrQFLD�TXH�WDPEpP�

VH� H[SUHVVD� QD� SHVTXLVD� GR� &)(66�&5(66� �������� TXH� DSRQWD� TXH� QR� %UDVLO�� ������� GD�

FDWHJRULD� SRVVXL� XP� YtQFXOR� HPSUHJDWtFLR�� ����� SRVVXHP� GRLV� YtQFXORV� H� ³�� H� �� YtQFXORV�

DSDUHFHUDP�FRP�Q~PHURV�LQH[SUHVVLYRV�GH������ H������´��&)(66��������S�������$�UHVSHLWR�

GD�UHPXQHUDomR��������UHVSRQGHUDP�TXH�UHFHEHP�DWp���VDOiULRV�PtQLPRV��60�������UHFHEHP�

GH� �� D� �� 60�� ������ UHFHEHP� GH� �� D� �� 60�� H� ����� GH� ��� 60� D� ��� 60�� $� SHVTXLVD� GR�

&)(66�&5(66��������DSUHVHQWD�RV�VHJXLQWHV�GDGRV�VREUH�UHQGLPHQWR�PHQVDO�

>���@�p�SRVVtYHO�YHULILFDU�TXH�D�PDLRU�SHUFHQWDJHP�GH�UHQGLPHQWRV�VH�VLWXD�QD�IDL[D�GH�
��D���PLO�UHDLV��SHUID]HQGR��������UHVSRQGHQWHV�����������VHJXLGD�GRV����������������
TXH�DXIHUHP�UHQGLPHQWRV�LUULVyULRV�GH���D ��PLO�UHDLV��DSHQDV����������������UHFHEHP�
HQWUH���D���PLO�UHDLV�H���������������UHFHEHP�HQWUH���D���PLO�UHDLV��6DOiULRV�DFLPD�GH�
��PLO�UHDLV�VmR�D�UHDOLGDGH�GH�DSHQDV��������H�DV�RV�TXH�DXIHUHP�PDLV�GH����PLO�UHDLV�
FRQWDELOL]DP� LQH[SUHVVLYRV� ���� (� DFLPD� GH� ���PLO� UHDLV� HQFRQWUDPRV� DSHQDV� ����
DVVLVWHQWHV�VRFLDLV����������&)(66��������S�������

$�SHVTXLVD�GR�&)(66�&5(66��������GHPRQVWUD�TXH�FRQVLGHUDQGR�R�LQWHUYDOR�HQWUH���D�

��PLO�UHDLV������GH�DVVLVWHQWHV�VRFLDLV�UHVSRQGHQWHV�UHFHEHP�HVVH�YDORU��&RQVLGHUDQGR�TXH�R�

6HUYLoR�6RFLDO�p�XPD�SURILVVmR�GH�QtYHO�VXSHULRU��H[LJLQGR�GR�SURILVVLRQDO�FRQKHFLPHQWR�WHyULFR�

H�WpFQLFR�HVSHFLDOL]DGRV��R�EDL[R QtYHO�VDODULDO�GHPRQVWUD�D�SUHFDUL]DomR��D�EDL[D�YDORUL]DomR�H�

SHUPLWH�DSRQWDU�D�SRVVtYHO�DXVrQFLD�GH�UHFRQKHFLPHQWR�SURILVVLRQDO��1HVVH�VHQWLGR��p�TXH�VH�

LQVHUH�D� OXWD�KLVWyULFD�GD�FDWHJRULD�SDUD�DSURYDomR�GR�SLVR� VDODULDO� H� LQWHQVD� ILVFDOL]DomR�GD�

&2),�QRV�HGLWDLV�GH�FRQFXUVR�S~EOLFR�VREUH�D�UHPXQHUDomR�GRV�DV�DVVLVWHQWHV�VRFLDLV�
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$SHVDU�GR�SLVR� VDODULDO� VHU�GH�FDUiWHU VLQGLFDO�� HVVD�SDXWD� VHPSUH�HVWHYH�SUHVHQWH�QR�

&RQMXQWR�&)(66�&5(66��(P�DEULO�GH������R�&RQMXQWR�&)(66�&5(66�ODQoRX�XPD�ZHE�VpULH��

FRP� TXDWUR� HSLVyGLRV� DSUHVHQWDQGR� RV� OLPLWHV� H� GHVDILRV� GD� OXWD� SHOR� SLVR� VDODULDO�� 2�

&)(66�&5(66� GHPRQVWUD� TXH� XPD� GDV� IRUPDV� GH� HVWDEHOHFHU� XP� SLVR� VDODULDO� SDUD� RV�D�

DVVLVWHQWHV�VRFLDLV�p�SHOD�YLD�OHJLVODWLYD�FRP�D�DSUHVHQWDomR�GH�XP�3URMHWR�GH�/HL�QD�&kPDUD�

GRV�'HSXWDGRV� )HGHUDLV� H� QR� 6HQDGR� )HGHUDO�� 2�&)(66�&5(66� WHP� DFRPSDQKDGR� DOJXQV�

3URMHWRV�GH�/HL�UHIHUHQWH�DR�SLVR�VDODULDO�WUDPLWDQGR�QR�&RQJUHVVR�1DFLRQDO��SRUpP�UHIRUoD�D�

LPSRUWkQFLD�GH�D�FDWHJRULD�HVWDU�PRELOL]DGD�H�SDUWLFLSDQGR�GRV�SURFHVVRV�UHLYLQGLFDWyULRV��DOpP�

GH�SUHVVLRQDU�SDUODPHQWDUHV�SDUD�SUHVVLRQDU�D�WUDPLWDomR�GR�3URMHWR�GH�/HL�GR�SLVR�VDODULDO�

4XDQWR�j�QDWXUH]D GRV�YtQFXORV�HPSUHJDWtFLRV��������GRV�DV�SDUWLFLSDQWHV�UHVSRQGHUDP�

TXH�VmR�VHUYLGRUHV�DV�S~EOLFRV�DV��R�PHVPR�SHUFHQWXDO�FRP�FRQWUDWR�&/7��������FRQWUDWR�SRU�

WHPSR�GHWHUPLQDGR��H������YROXQWiULR�± LQIRUPDo}HV�TXH�SRGHP�VHU�YLVXDOL]DGDV�QD�)LJXUD����

1HVVD� YLD�� D� SHVTXLVD� GR� &)(66�&5(66� ������� GHPRQVWUD� TXH� ������ LQJUHVVDP� SHOD�

PRGDOLGDGH�S~EOLFD�FRPR�SULQFLSDO�YtQFXOR HPSUHJDWtFLR��WRGDYLD��R�&RQMXQWR�DSRQWD�TXH�HVVH�

TXDGUR�WHQGH�SDUD�XPD�PXGDQoD�FRP�D�SULYDWL]DomR�GH�DOJXQV�VHWRUHV�FRP�VXEWHUI~JLR�GH TXH�

R�SULYDGR�p�PDLV�HILFLHQWH��

)LJXUD�� ± 1DWXUH]D�GR�YtQFXOR�HPSUHJDWtFLR

�� :HE�VpULH�³2�TXH�YRFr�SUHFLVD�VDEHU�VREUH�R�SLVR�VDODULDO�GH�DVVLVWHQWHV�VRFLDLV´��&)(66�������
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)RQWH��$XWRULD�SUySULD��������

6REUH� D� TXDQWLGDGH� GH� KRUDV� GH� WUDEDOKR� GDV�RV� SDUWLFLSDQWHV�� VRPDQGR� WRGRV� RV�

YtQFXORV��REWHYH�VH�RV�VHJXLQWHV�UHVXOWDGRV������UHIHULX�WHU�D�MRUQDGD�GH�WUDEDOKR�GH���K��������

MRUQDGD�GH���K��H�������PDLV�GH���K�GH�MRUQDGD�GH�WUDEDOKR��(P�kPELWR�EUDVLOHLUR��RV�GDGRV�GR�

&)(66�&5(66� ������� PRVWUDUDP TXH� ������� SRVVXHP� MRUQDGD HQWUH� ��K� H� ��K�� �������

SRVVXHP�MRUQDGD�HQWUH���K�H���K��PDLV�GH���K�p�GH��������$OpP�GLVVR�� IRL�FRQVWDWDGR�TXH�

³PHQRV�GH���K�XP�WRWDO�GH�������UHVSRQGHQWHV����������H�HQWUH����D���K�IRUDP�������������´�

�&)(66��������S�������

2�TXDQWLWDWLYR�GH�KRUDV�GHPRQVWUD�D�FRQTXLVWD�GD�/HL�GDV����KRUDV�� SDUD�RV�D�DVVLVWHQWHV�

VRFLDLV� SRLV�UHFRQKHFH�DV�FRQGLo}HV�GH�WUDEDOKR�GRV�DV�DVVLVWHQWHV�VRFLDLV�H�D�QHFHVVLGDGH�GH�

SUHVHUYDomR�GD�VD~GH�PHQWDO��(QWUHWDQWR��HVVD�FRQTXLVWD�SRVVXL�GHVDILRV��FRPR�D� MRUQDGD�GH�

WUDEDOKR�GH���K�VHJXLGD�GH�UHGXomR�VDODULDO�SRU�HPSUHJDGRUHV�DV��PHVPR�FRQVWDQGR�QD�/HL�TXH�

D�MRUQDGD�GH�WUDEDOKR�GH���K�GHYH�VHU�VHP�UHGXomR�VDODULDO�± VLWXDomR�TXH�LQGLFD�D�QHFHVVLGDGH�

GH�LQWHUYHQomR�GRV�&5(66�

(P�GLUHomR�j�RUJDQL]DomR SROtWLFD�GRV�DV�SDUWLFLSDQWHV�QR�'LVWULWR�)HGHUDO��������GL]HP

QmR�SDUWLFLSDU�GH�QHQKXP�VLQGLFDWR��TXDQWR�DRV�TXH�SDUWLFLSDUDP IRUDP�GH��������(P�UHODomR�

j�SDUWLFLSDomR HP�PRYLPHQWRV�VRFLDLV������� UHWUDWDUDP�QmR�SDUWLFLSDU�GH�QHQKXP�PRYLPHQWR�

H������GL]HP TXH�SDUWLFLSDP��1HVVD�YLD��UHWRPD�VH�D�GLVFXVVmR GR�SULPHLUR�FDStWXOR��HP�TXH�R�

DIDVWDPHQWR�GD�FDWHJRULD�SURILVVLRQDO�FRP�RV�PRYLPHQWRV�SURJUHVVLVWDV�H�VLQGLFDO�WHP�JHUDGR

PXGDQoDV�QR�VLJQLILFDGR�GD�SURILVVmR��DLQGD�PDLV�FRP�R�DYDQoR�GH�FRUUHQWHV�FRQVHUYDGRUDV�QD�

SURILVVmR�� R� TXH� DSRQWD� D� QHFHVVLGDGH� GH� UHWRPDU� R� 6HUYLoR� 6RFLDO� FRPEDWLYR� FRP� RV�

PRYLPHQWRV�VRFLDLV�H�VLQGLFDLV�SUHYDOHFHQWHV�QR�ILQDO�GD�GpFDGD�GH������

�� ³$UW����$��$�GXUDomR�GR�WUDEDOKR�GR $VVLVWHQWH�6RFLDO p�GH�����WULQWD� KRUDV VHPDQDLV´��%5$6,/��������
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6REUH�DV�SDUWLFLSDo}HV�QRV�HVSDoRV�GR�&5(66')��D�SHVTXLVD�LQGLFD�TXH�������UHWUDWDP�

R�UHFRQKHFLPHQWR�GDV�IXQo}HV�SUHFtSXDV�GR�&5(66��������GL]HP�UHFRQKHFHU�SDUFLDOPHQWH�H�

����� QmR� FRQKHFHP��4XDQWR� D� UHFRUUHU� DR� &5(66� SDUD� XPD� GHPDQGD� SURILVVLRQDO�� ������

GL]HP�Mi�WHU�UHFRUULGR�H�������UHWUDWDUDP�QmR�WHU�UHFRUULGR�DR�&5(66��R�TXH�GHPRQVWUD�TXH�D�

PDLRULD�GRV�DV�UHVSRQGHQWHV�UHFRQKHFHP�DV�IXQo}HV�SUHFtSXDV�GD�HQWLGDGH�

4XDQGR�TXHVWLRQDGRV�DV VREUH�DV�FRPLVV}HV�GR�&5(66')��������UHWUDWDP�FRQKHFHU�

SDUFLDOPHQWH� DV� FRPLVV}HV�� ������GL]HP� QmR� FRQKHFHU� H� ������ UHWUDWDP� TXH� FRQKHFHP� DV�

FRPLVV}HV�GR�&5(66')��$SHVDU�GHVVHV�SHUFHQWXDLV��������DILUPDUDP�TXH�QXQFD�SDUWLFLSDUDP�

GH� QHQKXPD� DWLYLGDGH� GDV� FRPLVV}HV�� ������ Mi� SDUWLFLSDUDP� GH� DOJXPD� DWLYLGDGH� H� ������

SDUWLFLSDUDP�SDUFLDOPHQWH�GDV�DWLYLGDGHV�GDV�FRPLVV}HV�± FRQIRUPH�VH�SHUFHEH�QD�)LJXUD����

$V�RV�SDUWLFLSDQWHV�UHODWDUDP�DV�VXDV�SDUWLFLSDo}HV�QDV�VHJXLQWHV�DWLYLGDGHV��UHXQL}HV�GR�VyFLR�

MXUtGLFR��UHXQL}HV�GD�FRPLVVmR�GH�6HJXULGDGH�6RFLDO��H�*UXSR�GH�:KDWV$SS�&5(66�H�68$6�

SDUD�GHILQLomR�GH�SDSpLV�GH�HVSHFLDOLVWDV�GD�6('(6�H�VXDV�IXQo}HV��

)LJXUD�� ± 3DUWLFLSDomR�HP�FRPLVV}HV�H�RX�DWLYLGDGHV�GR�&5(66')

)RQWH��$XWRULD�SUySULD��������

4XDQWR� jV� RXWUDV� IRUPDV� GH� SDUWLFLSDomR�� ������ GLVVHUDP� QmR� WHU� SDUWLFLSDGR� GH�

QHQKXPD�JHVWmR�GR�&5(66')�H�������Mi�SDUWLFLSDUDP��6REUH�D�SDUWLFLSDomR�HQTXDQWR�YRWDQWH�

QDV�HOHLo}HV�GH�JHVWmR�GR�&5(66')��������QmR�SDUWLFLSDUDP�FRPR�YRWDQWH�H�������Mi�YRWDUDP�

QDV�HOHLo}HV�GR�&RQVHOKR��&RQIRUPH�IRL�DSUHVHQWDGR�QR�FDStWXOR�GRLV�GD�SHVTXLVD��HVFROKHU�XPD�

JHVWmR� GR�&RQVHOKR� p� SULPRUGLDO�� SRLV� p� D� JHVWmR� TXH� WUDoD�� QR� kPELWR� GDV� GHOLEHUDo}HV� GR�

&RQMXQWR�&)(66�&5(66��DV�GLUHWUL]HV�GH�Do}HV�GD�HQWLGDGH��FRPR�VXD�UHSUHVHQWDomR�Pi[LPD�

QR�kPELWR�GH�MXULVGLomR��

2V�GDGRV�DSUHVHQWDGRV�GHPRQVWUDP�D�H[tJXD�SDUWLFLSDomR�GD�FDWHJRULD�SURILVVLRQDO QRV�

HVSDoRV�FROHWLYRV�GR�&5(66')��SRUpP�p�QHFHVViULR�RXYLU�HVVD�FDWHJRULD�VREUH�D�PRWLYDomR�



��

GHVVH�FHQiULR��1D�SHVTXLVD��������GHPRQVWUDP�WHU�LQWHUHVVH�HP�SDUWLFLSDU�GRV�HVSDoRV�FROHWLYRV�

GR�&5(66�')�FRPR�HYHQWRV��FRPLVV}HV��UHXQL}HV�GHVFHQWUDOL]DGDV��DVVHPEOHLDV��HWF���H�������

GLVVHUDP� QmR� WHUHP� LQWHUHVVH� HP� SDUWLFLSDU� GHVVHV� HVSDoRV�� R� TXH� GHVDILD� DR� &5(66')�

HQWHQGHU�WUDEDOKDU�FRP�RV�IDWRUHV�TXH�OHYDP�D�HVVH�GHVLQWHUHVVH�H�FRPR�DSUR[LPDU�VH�GHVVHV�

SURILVVLRQDLV��VREUHFDUJD�GR�WUDEDOKR��KRUiULRV�GDV�DWLYLGDGHV��GLVSRQLELOLGDGH�GH�WHPSR��ORFDO�

GDV�DWLYLGDGHV��H�GLQkPLFD�IDPLOLDU��

$OpP�GLVVR��D�SHVTXLVD�HYLGHQFLRX�TXH�DV�FRQGLo}HV�GH�WUDEDOKR�GR�D�DVVLVWHQWH�VRFLDO�

HVWmR� FDGD� YH]� PDLV� SUHFDUL]DGDV�� VHQGR� LQWHQVLILFDGR� R� WUDEDOKR� SURILVVLRQDO� FRP� VDOiULRV�

EDL[RV� SDUD� QtYHO� GH� FRQKHFLPHQWR� H[LJLGR� GR� SURILVVLRQDO�� $OpP� GLVVR�� FRP� R� TXDGUR�

PDMRULWDULDPHQWH� FRPSRVWR� SRU�PXOKHUHV��PXLWDV� SHUSDVVDP�SHOD� GXSOD� MRUQDGD� GH� WUDEDOKR�

�YtQFXOR�GH�WUDEDOKR�H�FXLGDGRV�IDPLOLDUHV���XPD�YH]�TXH�������UHJLVWUDUDP�QmR�WHU�OLEHUDomR�

GR�WUDEDOKR�SDUD�SDUWLFLSDU�GDV�DWLYLGDGHV�± RXWURV�������SRVVXHP�OLEHUDomR�SDUD�LQWHJUDU�DV�

DWLYLGDGHV�GR�&RQVHOKR�

$�VHJXLQWH�TXHVWmR�IRL�DSUHVHQWDGD�VREUH�D�SDUWLFLSDomR�GDV�RV�DVVLVWHQWHV�VRFLDLV��YRFr�

DFUHGLWD�TXH�D�SDUWLFLSDomR�HIHWLYD�GRV�DV�DVVLVWHQWHV�VRFLDLV�GHSHQGH�GR�FRQYLWH�RX�GLYXOJDomR�

GDV�DWLYLGDGHV�SHOR�&5(66')"�������GL]HP�TXH�VLP�H�������GL]HP�TXH�HP�SDUWH�H�������

IDODUDP� TXH QmR� GHSHQGH�� )RUDP� UHWUDWDGRV� D� LPSRUWkQFLD� GD� GLYXOJDomR� GRV HYHQWRV� SHOR�

&5(66��PDV�TXH�WDPEpP�p�GH�UHVSRQVDELOLGDGH�GD�FDWHJRULD�SDUWLFLSDU�GHVVHV�HVSDoRV��8PDV�

GDV�SDUWLFLSDQWHV�DSRQWD

>���@� HX� DFUHGLWR� TXH� HP� SDUWH�� FRQVLGHUDQGR� TXH� DOJXQV� SURILVVLRQDLV� QmR� WrP�
FRQKHFLPHQWR� VREUH� DV� DWLYLGDGHV� GHVHPSHQKDGDV� SHOR� &5(66�� H� jV� YH]HV�� Vy�
FRPHoDP�D�WHU�FRQWDWR�QR�PRPHQWR�GR�VHX�SULPHLUR�UHJLVWUR�QR�&RQVHOKR��'XUDQWH�D�
JUDGXDomR�HX�QmR�WLQKD�FRQKHFLPHQWR�GDV�IXQo}HV�GHVHPSHQKDGDV�SHOR�&5(66�H�Vy�
FRPHFHL� D� DFRPSDQKDU� TXDQGR� IL]� R� PHX� UHJLVWUR� SHOD� SULPHLUD� YH]�� $OpP� GLVVR��
DWXDOPHQWH�WHP�VLGR�GLYXOJDGRV�FRP�PDLV�IUHTXrQFLD�PDWHULDLV�LQIRUPDWLYRV�QDV�UHGHV�
VRFLDLV�H�VLWH��R�TXH�PH�DSUR[LPRX�SDUD�DFRPSDQKDU�R�TXH�WHP�VLGR�GLYXOJDGR�SHOR�
&5(66��'LDULDPHQWH� DFRPSDQKR� DV� UHGHV� VRFLDLV� H� FRP� IUHTXrQFLD� DFHVVR� DR� VLWH�
�3DUWLFLSDQWH�GD�SHVTXLVD����

6REUH� D� DPSOLDomR� GD� FRPXQLFDomR� GR� &5(66� FRP� D� FDWHJRULD� SURILVVLRQDO� IRUDP�

UHODWDGDV�DOJXPDV�IRUPDV�GH�DPSOLi�OD��SRU�PHLRV�GLJLWDLV��ZKDWVDSS��DVVLP�FRPR�WDPEpP�DV�

DWXDOL]Do}HV�GR�VLWH�GR�&5(66')��)RL�VXJHULGD�D�XWLOL]DomR�GH�QHZVOHWWHU�SDUD�GLYXOJDomR�GDV�

DWLYLGDGHV�TXH�IRUDP�UHDOL]DGDV�SHOR�&RQVHOKR�5HJLRQDO��FRPR�R�&)(66�WHP�IHLWR��

$OpP� GLVVR�� IRL� DSRQWDGD� D� QHFHVVLGDGH� GH� OLEHUDomR� GRV� FDPSRV� GH� WUDEDOKR� SDUD�

SDUWLFLSDU�GDV�DWLYLGDGHV��D�SDUWLU�GH�FRQYRFDomR�SHOR�&RQVHOKR�5HJLRQDO�H�UHDOL]DomR�GH�HYHQWRV�

HP�RXWUDV�UHJL}HV�DGPLQLVWUDWLYDV�SDUD�IDFLOLWDU�D�SDUWLFLSDomR�GH�SURILVVLRQDLV�± WHQGR�HP�YLVWD�

TXH�D�VHGH�GR�&5(66')�ILFD�ORFDOL]DGD�QR�FHQWUR�GH�%UDVtOLD�SRGHP�GLILFXOWDU�D�SDUWLFLSDomR�

GH�DVVLVWHQWHV�VRFLDLV�TXH�PRUDP�RX�WUDEDOKDP�QDV�UHJL}HV�DGPLQLVWUDWLYD��
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3HQVDQGR�QDV�TXHVW}HV�TXH�SHUPHLDP�R� WUDEDOKR�SURILVVLRQDO� IRL�SHUJXQWDGR�FRPR�R�

&5(66�SRGH�FRQWULEXLU�QD�GHIHVD�GR� WUDEDOKR�SURILVVLRQDO��2V�SULQFLSDLV�SRQWRV�GHVWDFDGRV�

IRUDP�QR�FDUiWHU�ILVFDOL]DGRU�H�HGXFDWLYR�GR�&5(66��3RUWDQWR��IRL�OHYDQWDGD�D�QHFHVVLGDGH�GH�

FRQKHFHU�R�ORFDO�GH�WUDEDOKR�GRV�DV�SURILVVLRQDLV��ILVFDOL]DU�DV�LQVWLWXLo}HV�HPSUHJDGRUDV�H�DV�

DWLYLGDGHV�GHVHQYROYLGDV�QD�LQVWLWXLomR��IRUWDOHFHU�D�FDWHJRULD�SRU�PHLR�GH�UHXQL}HV��SURPRYHU�

GHEDWHV�VREUH�VLWXDo}HV�LQGHYLGDV�QR�WUDEDOKR��DQDOLVDU��RULHQWDU�H�UHIRUoDU�GHYHUHV��GLUHLWRV�H�

DWULEXLo}HV� HVSHFtILFDV�� H� FULDU� XPD� DJHQGD� GH� IRUPDomR� FRP�RV� GRFHQWHV� DUWLFXODGD� FRP� D�

$%(366� &RPR�DILUPD�XP�D�UHVSRQGHQWH�

>���@�TXDQGR�R�&UHVV�FKHJD�DRV�SURILVVLRQDLV�QRV�VHXV�HVSDoRV�VyFLR�RFXSDFLRQDLV�p�
SRVVtYHO� YHU� D� IXQomR� SUHFtSXD� GR� FRQVHOKR� EHP� FRPR� HVWUHLWDU� D� UHODomR� HQWUH� DV�
SURILVVLRQDLV�H�R�FRQVHOKR��0XLWDV�GHVFRQKHFHP�R�TXH�ID]�R�FRQVHOKR�H�SDVVDP�SRU�
VLWXDo}HV�PXLWR�GLItFHLV�QR�H[HUFtFLR�GD�SURILVVmR��3DUWLFLSDQWH�GD�SHVTXLVD����

)RL� SHUJXQWDGR�� VHJXQGR� D� FRPSUHHQVmR� GRV�DV� SDUWLFLSDQWHV�� HP� TXH� VHQWLGR� D�

SDUWLFLSDomR� GDV�RV� $VVLVWHQWHV� 6RFLDLV� FRQWULEXL� QR� IRUWDOHFLPHQWR� GR� &5(66')�� )RUDP�

FRORFDGDV�DV�VHJXLQWHV�TXHVW}HV��DFRPSDQKDPHQWR�DV� OXWDV�H�DWXDOL]Do}HV�QHFHVViULDV�SDUD�R�

WUDEDOKR�SURILVVLRQDO�HPDQFLSDWyULR��IRUWDOHFLPHQWR�GD�FDWHJRULD��IRUWDOHFLPHQWR�GR�&RQVHOKR�

5HJLRQDO��YDORUL]DomR�GD�SURILVVmR��DILUPDomR�GH�XP�yUJmR�GH�FODVVH�FRP�PXLWRV�SDUWLFLSDQWHV�

HQJDMDGRV� p� IRUWH� H� GHPRFUiWLFR�� H� UHFRQKHFLPHQWR� H� OHJLWLPDomR� GR� &5(66�� $� SDUWLU� GDV�

UHVSRVWDV�SRGHPRV�SHUFHEHU�TXH�D�FDWHJRULD�HQWHQGH�D�YLQFXODomR�TXH�H[LVWH�HQWUH�R�&5(66�H�

D�FDWHJRULD�SURILVVLRQDO��FRPR�WDPEpP�D�LPSRUWkQFLD�GH�D OXWD�VHU�FROHWLYD�QD�GHIHVD�SRU�XP�

WUDEDOKR�pWLFR��FRPSHWHQWH�H�GHPRFUiWLFR�

&RPSUHHQGR�TXH�VHP�D�SDUWLFLSDomR�GDV�GRV�DVVLVWHQWHV�VRFLDLV�QR�FRQVHOKR��D�QRVVD�
FDWHJRULD� ILFD� HQIUDTXHFLGD� H� GHVPRELOL]DGD�� 3UHFLVDPRV� QRV� IRUWDOHFHU� HQTXDQWR�
FDWHJRULD��¬V�YH]HV�DFKDPRV TXH�DV�GLILFXOGDGHV�QR�QRVVR�ORFDO�GH�WUDEDOKR�VmR�DSHQDV�
QRVVDV�� PDV� TXDQGR� SRGHPRV� FRPSDUWLOKDU� FRP� R� FROHWLYR�� SRGHPRV� SHQVDU� HP�
HVWUDWpJLDV�FRQMXQWDV�GH�PXGDQoDV��3DUWLFLSDQWH�GD�SHVTXLVD����

6REUH� DV� HVWUDWpJLDV� TXH� R� &5(66� SRGH� XWLOL]DU� SDUD� SDUWLFLSDomR� HIHWLYD� GDV�RV�

DVVLVWHQWHV� VRFLDLV� HP� VHXV� HVSDoRV� IRUDP� DSRQWDGRV� HYHQWRV� RQ�OLQH� H� QDV� UHJL}HV�

DGPLQLVWUDWLYDV�� DWp� PHVPR� D� VXJHVWmR� GH� XP� &5(66� ,WLQHUDQWH�� DOpP� GD� UHDOL]DomR� GH�

FDSDFLWDomR�SURILVVLRQDO�SRU�PHLR�GH�FXUVRV��RILFLQDV�H�OLYHV�

$FKR TXH�SHQVDU�HP�SURFHVVRV�GH�HGXFDomR�SHUPDQHQWH�GDV�SURILVVLRQDLV��(VWDPRV�
HP�XP�FRQWH[WR�GH�GHVPRELOL]DomR�H�DSDWLD��$�GHVHVSHUDQoD�WHP�VLGR�FRQVWDQWH�QRV�
HVSDoRV�SURILVVLRQDLV��SULQFLSDOPHQWH�FRP�D�SUHFDUL]DomR�GDV�SROtWLFDV�VRFLDLV��9HMR�
FROHJDV� DIDVWDGDV� GR� QRVVR� SURMHWR� eWLFR�3ROtWLFR� H� LVVR� WHP� UHIOHWLGR� QD� DWXDomR�
SURILVVLRQDO�� 7DOYH]� VHULD� LQWHUHVVDQWH� WHQWDWLYDV� GH� DSUR[LPDomR� SRU� PHLR� GH�
SURFHVVRV�GH�HGXFDomR�SHUPDQHQWH�D�SDUWLU�GDV�GLILFXOGDGHV�QR�FRWLGLDQR�GRV�VHUYLoRV�
�3DUWLFLSDQWH�GD�SHVTXLVD����

$�SDUWLU�GD�DSUHVHQWDomR�GD�SHVTXLVD�SRGHPRV�SHQVDU�QRV�GRLV�SRQWRV�SULQFLSDLV�TXH

IRUDP�OHYDQWDGRV�D�SDUWLU�GD�SHVTXLVD�UHDOL]DGD�H�IDODV�GDV�RV�DVVLVWHQWHV�VRFLDLV������QR�SURFHVVR�
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GH� HGXFDomR� SHUPDQHQWH�� WDQWR� QR� SHUtRGR� GD� JUDGXDomR� FRPR� QR� WUDEDOKR� SURILVVLRQDO�� GH�

PRGR� D� IRPHQWDU� D� SDUWLFLSDomR� SROtWLFD� QR� &5(66� GHVGH� D� JUDGXDomR�� Mi� TXH� H[LVWHP�

SURILVVLRQDLV�TXH Vy�WHP�FRQWDWR�FRP�R�&5(66�QR�PRPHQWR�GH�UHDOL]DU�R�UHJLVWUR�SURILVVLRQDO��

&RQIRUPH�IRL�YLVWR�DR�ORQJR�GD�SHVTXLVD��RV�GHVDILRV�GR�WUDEDOKR�SURILVVLRQDO�GR�D�DVVLVWHQWH�

VRFLDO�VmR�GLYHUVRV��SRUWDQWR�p�QHFHVViULR�TXH�R�D�SURILVVLRQDO�HVWHMD�TXDOLILFDGR�SDUD�OLGDU�FRP�

DV�DGYHUVLGDGHV�H�R�&5(66�FULH�PHFDQLVPRV�SDUD�DSUR[LPDU�VH�GRV�SURILVVLRQDLV�H�YLFH�YHUVD��

XPD�YH]�TXH�D�FRQMXQWXUD�DWXDO�UHLWHUDGDPHQWH�FRORFD�SURILVVLRQDLV�H�LQVWLWXLo}HV�j�SURYD��H�����

QD� ILVFDOL]DomR�SURILVVLRQDO��SRLV�R�&5(66�GHYH�HVWDU�SHUWR�GRV�HVSDoRV� VyFLR�RFXSDFLRQDLV�

GRV�DV� DVVLVWHQWHV� VRFLDLV� H�� FRQVHFXWLYDPHQWH�� GRV�DV� SUySULRV� SURILVVLRQDLV�� GH� PRGR� D�

VHQWLUHP�VH DPSDUDGRV�SHOR� VHX�&RQVHOKR��$GHPDLV�� HVVD� p� D� IXQomR�SUHFtSXD�GR�&5(66�H�

HOHPHQWDU�SDUD�D�GHIHVD�GD�SURILVVmR��FRPR�WDPEpP�GH�RUJDQL]DomR�GD�FDWHJRULD�SURILVVLRQDO�

FRP�RV�SULQFtSLRV�DOLQKDGRV�j�SURILVVmR��

2� FRQKHFLPHQWR� VREUH� D� UHDOLGDGH� GRV�DV� DVVLVWHQWHV� VRFLDLV�� DVVLP� FRPR� VLWXDU� D�

SURILVVmR� QD� WRWDOLGDGH� GDV� UHODo}HV� VRFLDLV� H� GDV� GHWHUPLQDo}HV� FRQFUHWDV� TXH� LQFLGHP� QR�

FRWLGLDQR�SURILVVLRQDO��SHUPLWH�FRQVWUXLU�H�SHQVDU�HP�IRUPDV�GH� OXWD�SDUD� WUDQVIRUPDomR�GDV�

DGYHUVLGDGHV��6HJXQGR�%RVFKHWWL���������p QR�FRQWH[WR�VRFLDO�GDGR�TXH�R�6HUYLoR�6RFLDO�ID]�

KLVWyULD��4XDQGR�VH�DSUHHQGH�DV�FRQGLo}HV�REMHWLYDV�GD�FDWHJRULD�SURILVVLRQDO�H�RV�GHVDILRV�TXH�

HVWmR�VHQGR�LPSRVWRV�p�XPD�LQGLFDomR�GH�TXDLV�OXWDV�SUHFLVDP�VHU�WUDYDGDV��$�SHVTXLVD�VXVFLWD�

SHQVDU� TXH� SURILVVmR� p� HVVD�� D� VXD� QDWXUH]D� H� SDUWLFXODULGDGHV�� SDUD� R� TXDO� p� LPSHUDWLYR�

DSURSULDU�VH� GH� VHXV� IXQGDPHQWRV� H� DV� FRQGLo}HV� VRFLDLV� TXH� DWUDYHVVDP� D� SURILVVmR�� (VVDV�

GLVFXVV}HV�SHUPLWHP�UHFRQKHFHU�R�6HUYLoR�6RFLDO�HP�XP�HVSDoR�GH�GLVSXWDV�H�TXH�p�SUHFLVR�

FRQKHFLPHQWR�H�HQJDMDPHQWR�HP�RUJDQL]Do}HV�SDUD�UHVSRQGHU�TXDOLILFDGDPHQWH�jV�GHPDQGDV�

SURILVVLRQDLV��

(QWUHWDQWR��FRPR�IRL�DSUHVHQWDGR�QD�SHVTXLVD��YLYHQFLD�VH�XP�FHQiULR�GH�H[SORVmR�GR�

(QVLQR�D�'LVWkQFLD��($'���FDGD�YH]�PDLV�VmR�IRUPDGDV�DVVLVWHQWHV�VRFLDLV�SRU�HVVD�PRGDOLGDGH�

GH�HQVLQR��TXH��QmR�UHVWDP�G~YLGDV��SUHFDUL]DP�D�IRUPDomR�SURILVVLRQDO�H�R�SHUILO�GDt�RULXQGR��

$GHPDLV��D�IRUPDomR�SULYDGD�FRPR�XP�WRGR�YHP�VHQGR�VXEPHWLGD�j�OyJLFD�PHUFDGROyJLFD��HP�

TXH�LQVWLWXLo}HV�WrP�VLGR�WHQVLRQDGDV�FDGD�YH]�PDLV�D ]HODUHP�SRU�FXUVRV�OXFUDWLYRV��WpFQLFRV��

TXH� SUHSDUHP� SDUD� R� PHUFDGR� GH� WUDEDOKR� H� UHVSRQGHP� OLJHLUDPHQWH� jV� GHPDQGDV� SRU� HOH�

LPSRVWDV��$�IRUPDomR�S~EOLFD��SRU�VXD�YH]��QmR�WHP�SDVVDGR�SRU�XP�FHQiULR�WUDQTXLOR��&RUWHV�

QRV� LQYHVWLPHQWRV� FRP� HGXFDomR�� VXFDWHDPHQWR� GD� LQIUD�HVWUXWXUD�� UHGXomR� GR� TXDGUR�

WHUFHLUL]DGR�� DXVrQFLD�GH�FRQFXUVR�S~EOLFR�SDUD�GRFHQWHV�H� WpFQLFR�DGPLQLVWUDWLYRV� WHP�VLGR�
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XPD�UHDOLGDGH�TXH�FRORFD�HP�[HTXH�QmR�DSHQDV�R�VHX�IXQFLRQDPHQWR��PDV�R�REMHWLYR�TXH�EXVFD�

H�FRPR�R�DWHQGH��

1R�HQWDQWR��DV�GHFRUUrQFLDV�GHVVH�HQVLQR�Mi�UHEDWHP�D�SURILVVmR��3RUWDQWR��PDLV�GR�TXH�

GHIHQGHU� R� HQVLQR� S~EOLFR� GH� TXDOLGDGH�� p� QHFHVViULR� SHQVDU� HVWUDWpJLDV� QRV� &RQVHOKRV�

5HJLRQDLV�SDUD�]HODU�SHOR�WUDEDOKR�OHJDO�H�pWLFR�� �1R�kPELWR�GR�'LVWULWR�)HGHUDO��D�SDUWLU�GDV�

IDODV� GD�RV� DVVLVWHQWHV� VRFLDLV�� p� SRVVtYHO� SHUFHEHU� DOJXPDV� HVWUDWpJLDV� TXH� SRGHP� VHU�

HPSUHHQGLGDV�SHOR�&5(66')�QD�DSUR[LPDomR�FRP�D�FDWHJRULD�SURILVVLRQDO��D�ILP�GH�IRUWDOHFr�

OD��2�SULPHLUR�SRQWR�p�D�DSUR[LPDomR�GR�&5(66�GXUDQWH�D�JUDGXDomR��GH�PRGR�TXH�VH�WRUQH�

�UH�FRQKHFLGD�FRPR�XPD�HQWLGDGH�TXH�WrP�HP�VHXV�SURFHVVRV�XP�FDUiFWHU�SROtWLFR��SDUD�DOpP�

GR�ILVFDOL]DWyULR��e�QHFHVViULR�TXH�GLVFHQWHV�R�HQWHQGDP�FRPR�XP�HVSDoR�TXH�SRGHP�RFXSDU�H�

IRUWDOHFHU��6H�GHVGH D�JUDGXDomR�RV�DV�GLVFHQWHV�GH�6HUYLoR�6RFLDO�WLYHUHP�FRQKHFLPHQWR�VREUH�

R�&5(66�PDLRU�p�FKDQFH�GH�HVWDU�HQJDMDGR�D�QR�&RQVHOKR�SRVWHULRUPHQWH��'XDV�SRGHP�VHU�DV�

IRUPDV� TXH� R� &5(66� SRGH� HVWDEHOHFHU� VXD� LQWHUORFXomR� QD� JUDGXDomR�� �,�� DSUHVHQWDomR� GD�

HQWLGDGH�DRV�DV�FDORXURV�GH�6HUYLoR�6RFLDO��1D�8QLYHUVLGDGH�GH�%UDVtOLD�H[LVWH�D�VHPDQD�GD�

FDORXUDGD��HP�TXH�p�XPD�IRUPD�GH�DSUR[LPDU�RV�DV�FDORXURV�GR�FRQWH[WR�GR�6HUYLoR�6RFLDO��

(VVH�p�XP�PRPHQWR�LPSRUWDQWH�GH�R�&5(66�HVWDU�SUHVHQWH�SDUD�VH�DSUR[LPDU�GHVGH�D�FKHJDGD�

j� XQLYHUVLGDGH�� (P� RXWUDV� IDFXOGDGHV�� FDVR� QmR� H[LVWD� HVVH� PRPHQWR�� p� LPSRUWDQWH� TXH� R�

&5(66�VH�IDoD�SUHVHQWH�GH�RXWUD�IRUPD��FRPR�URGDV�GH�FRQYHUVD��H��,,��HVWDEHOHFHU�HQFRQWURV�

VLVWHPiWLFRV�FRP�IRUPDQGRV�DV��VHMD�QR�&5(66��VHMD�QDV�LQVWLWXLo}HV�GH�HQVLQR��e�LPSRUWDQWH�

TXH�DQWHV�GH�DGHQWUDU RV�HVSDoRV�VyFLR�RFXSDFLRQDLV��R�D�DVVLVWHQWH�VRFLDO�WHQKD�FRQKHFLPHQWR�

GH� TXDO� p� IXQomR� GR� &5(66� QRV� HVSDoRV� GH� WUDEDOKR� H� FRPR� UHFRUUHU� D� HOH�� 6H� GHVGH� GH�

JUDGXDomR� HVVDV� TXHVW}HV� VREUH� R� &5(66� IRUHP� H[SOLFLWDGDV�� SRVVLYHOPHQWH� WHU�VH�i� XPD�

FDWHJRULD�PDLV�HQJDMDGD�FRP�R�&5(66�

2XWUD�IRUPD�GH�R�&5(66�HVWDU�SUHVHQWH�p�QR�SURFHVVR�HGXFDWLYR�QR�kPELWR�GR�WUDEDOKR�

SURILVVLRQDO�� $V�RV� DVVLVWHQWHV� VRFLDLV� PDQLIHVWDUDP� D� QHFHVVLGDGH� GH� FXUVRV� GH� IRUPDomR�

FRQWLQXDGD� TXH� DWHQGD� DV� GHPDQGDV� GR� FRWLGLDQR� SURILVVLRQDO�� &RPR� IRL� YLVWR� QR� SULPHLUR�

FDStWXOR��DV�FRQGLo}HV�REMHWLYDV�TXH�R�WUDEDOKR�SURILVVLRQDO�VH�LQVHUH�WHP�JUDQGHV�GHVDILRV�H�p�

QHFHVViULR�HVWDU�FDSDFLWDGR�SDUD�UHVSRQGHU�HVVHV�GHVDILRV�SURILVVLRQDLV��&RPR�RV�HVSDoRV�HVWmR�

VHPSUH�HP�SURFHVVR�GH�WUDQVIRUPDomR p�QHFHVViULR�TXH�R�D�DVVLVWHQWH�VRFLDO�HVWHMD�VHPSUH�HP�

XP�SURFHVVR�GH�HGXFDomR�SHUPDQHQWH��&RQKHFHQGR�RV�GHVDILRV�SRVWRV�D�DVVLVWHQWH�VRFLDO�QD�

YHQGD�GD�VXD�IRUoD�GH�WUDEDOKR��p�QHFHVViULR�TXH�R�&5(66�VHMD�SURPRWRU�GHVVD�IRUPDomR�TXH�

WUDQVSDVVD�D� IRUPDomR�DFDGrPLFD��GH�PRGR�D�TXDOLILFDU�RV�SURFHVVRV� LQWHUYHQWLYRV��j� OX]�GR�

&yGLJR�GH�eWLFD�3URILVVLRQDO��3RUWDQWR��p�SUHFLVR������SURPRYHU�FXUVRV�H�FDSDFLWDo}HV�D�SDUWLU�
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GD�GHPDQGD�GD�FDWHJRULD��H�����ILVFDOL]DU�RV�HVSDoRV�GH�WUDEDOKR�SURILVVLRQDO�SDUD�SHUFHEHU�TXDLV�

VmR�DV�TXHVW}HV�TXH�SRGHP�VHU�DSUHHQGLGDV�SHOR�&5(66�SDUD�WRGD�FDWHJRULD�SURILVVLRQDO�

1R� TXH� WDQJH� R� WUDEDOKR� SURILVVLRQDO�� FRPR� YLVWR� QD� SHVTXLVD�� WHPRV� XPD� FDWHJRULD�

PDMRULWDULDPHQWH�FRPSRVWD�SRU�PXOKHUHV��R�TXH�UHFDL�PXLWDV�YH]HV�XPD�FDUJD�PDLRU�GH�WUDEDOKR�

WDQWR� QD� HVIHUD� GR� WUDEDOKR� FRPR� GR� ODU�� &RPR� WDPEpP�� XP� Q~PHUR� FUHVFHQWH� GH� SHVVRDV�

SUHWDV�QHJUDV�SDUGDV� TXH� FRPS}HP� D� FDWHJRULD� SURILVVLRQDO�� VHQGR� HVVHV� SURILVVLRQDLV� FRP�

PHQRU�VDOiULR��FRPR�DSRQWDGR�SHOD�SHVTXLVD�GR�&RQMXQWR�&)(66�&5(66��$OpP�GLVVR��TXHVW}HV�

TXH�SUHFDUL]DP�R�WUDEDOKR�GR�D�DVVLVWHQWH�VRFLDO�FRPR�D�FRQGLomR�VDODULDO��YtQFXOR�HPSUHJDWtFLR�

IUDJLOL]DGR��GHPDQGDV�GR�HPSUHJDGRU�H�ORFDO�GH�WUDEDOKR��(VVDV�TXHVW}HV�SUHFLVDP�VHU�OHYDGDV�

HP� FRQWD� DR� SHQVDU� D� SDUWLFLSDomR� GR�D� DVVLVWHQWH� VRFLDO� QR� &5(66')�� SRLV� GLILFXOWDP� H�

VREUHFDUUHJDP�R�D�SURILVVLRQDO� D� SDUWLFLSDU� GHVVHV� HVSDoRV��'HVVD� IRUPD�� D� HQWLGDGH�SUHFLVD�

HPSUHHQGHU�IRUPDV�GH�IDFLOLWDU�D�SDUWLFLSDomR�GR�D�DVVLVWHQWH�VRFLDO�QHVVHV�HVSDoRV�FRPR������

IOH[LELOL]DU�R�KRUiULR�GDV�FRPLVV}HV��UHXQL}HV�H�URGDV������SUHVLGLU�DV�UHXQL}HV��URGDV�H�FXUVRV�

QmR�VRPHQWH�QD�VHGH�GR�&5(66')��PDV�WDPEpP�QDV�UHJL}HV�DGPLQLVWUDWLYDV������VROLFLWDU�D�

OLEHUDomR�GRV�DV�DVVLVWHQWHV�VRFLDLV�GRV�HVSDoRV�GH�WUDEDOKR�SDUD�SDUWLFLSDU�GDV�DWLYLGDGHV�GR�

&5(66')�� ���� UHDOL]DU� DWLYLGDGHV� QRV� HVSDoRV� GH� WUDEDOKR� GRV�DV� DVVLVWHQWHV� VRFLDLV�� ����

SURPRYHU�DWLYLGDGHV�QR�IRUPDWR�UHPRWR��SDUD�SRVVLELOLWDU�D�SDUWLFLSDomR�HP�KRUiULR�GH�WUDEDOKR��

GHQWUH� RXWURV�� (VVDV� VmR� DOJXPDV� LPSRUWDQWHV� HVWUDWpJLDV� TXH� SRGHP� VHU� LQFRUSRUDGDV� DR�

WUDEDOKR�GR�&5(66')�SDUD�HVWDU�SUy[LPR�GD�FDWHJRULD�SURILVVLRQDO�

(P�YLVWD�GLVVR��D�SDUWLU�GR�HQWHQGLPHQWR�GR�WUDEDOKR�SURILVVLRQDO�GR�D�DVVLVWHQWH�VRFLDO�

SRU�PHLR�GDV�FRQGLo}HV�VRFLDLV�H�SDUWLFXODULGDGHV�GD�SURILVVmR�SRGHPRV�HQWHQGHU�R�VHX�FDUiFWHU�

SROtWLFR�H�FROHWLYR��$VVLP�FRPR�HQWHQGHU�RV�GHVDILRV�SRVWRV�SHOR�FRQWH[WR�VRFLDO�j�SURILVVmR��

'HPRQVWUD�VH�� DVVLP�� D� LPSRUWkQFLD� GH� XPD� HQWLGDGH� TXH� SURWHMD� H� GHIHQGD� HVVD� SURILVVmR��

HQWUHWDQWR��SHUFHEHU�TXH�HVVD�HQWLGDGH�Vy�WHP�IRUoD�D�SDUWLU�GD�SDUWLFLSDomR�GD�VXD�FDWHJRULD�

SURILVVLRQDO��D�TXDO�p�SHUPHDGD�GH�GHVDILRV�SDUD�VXD�SDUWLFLSDomR��$VVLP��SDUD�DOpP�GR�TXH�IRL�

DTXL�DERUGDGR��p�LPSUHVFLQGtYHO�TXH�R�&5(66')�HVWHMD�HP�FRQVWDQWH�DYDOLDomR��GH�PRGR�TXH�

QmR�VH�GLVWDQFLH�GD�FDWHJRULD�H�WDPSRXFR�D�GHL[D�VH�GLVWDQFLDU�GH�VL��
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2�6HUYLoR�6RFLDO�WHP�H[SOtFLWR�FDUiWHU�SROtWLFR�TXH�VH�UHIOHWH�QD�IRUPDomR�H�QR�WUDEDOKR�

SURILVVLRQDO�GR�D�DVVLVWHQWH�VRFLDO��6H�UHFRQKHFHU�HQTXDQWR�SURILVVLRQDO�TXH�ID]�SDUWH�GD�FODVVH�

WUDEDOKDGRUD��TXH�FRPS}H�XPD�FDWHJRULD�SURILVVLRQDO�FRP�YDORUHV�SROtWLFRV�H�TXH�D�SURILVVmR�VH�

PHWDPRUIRVHLD�QR�FRQWH[WR�VRFLDO�GDGR��LQWHUS}H�D�QHFHVVLGDGH�GH�HQJDMDPHQWR�FROHWLYR�SDUD�

HQIUHQWDU�RV�GHVDILRV�GHFRUUHQWHV�GHVWH�FHQiULR��

1HVVH�FRQWH[WR��D�SHVTXLVD�WLQKD�FRPR�SULQFLSDO�REMHWLYR�JHUDO�DSUHHQGHU�D�SHUFHSomR�

SURILVVLRQDO� VREUH� D SDUWLFLSDomR� GH�$VVLVWHQWHV� 6RFLDLV QRV� HVSDoRV� FROHWLYRV� GR�&RQVHOKR�

5HJLRQDO� GH� 6HUYLoR� 6RFLDO� �� UHJLmR �&5(66')��� QR� LQWHQWR� GH� UHXQLU� VXEVtGLRV�� FULDU�

PHFDQLVPRV�H�DPSOLDU�HVWUDWpJLDV GH�DSUR[LPDomR�FRP�RV�LQWHUHVVHV�H�GHPDQGDV�GD�FDWHJRULD�

SHOR�]HOR�GR�H[HUFtFLR OHJDO�H�pWLFR�GD�SURILVVmR�QR�'LVWULWR�)HGHUDO��$�SDUWLU�GR�FDPLQKR�WHyULFR�

PHWRGROyJLFR� H[SOLFLWDGR� QR� WUDEDOKR�� SRGH�VH� LQIHULU� TXH� D� SHVTXLVD� DWLQJLX� VHX� SULQFLSDO�

REMHWLYR�DR�GDU� HVSDoR�SDUD�TXH�SURILVVLRQDLV� H[SXVHVVHP�VXDV�SHUFHSo}HV�H�� D�SDUWLU�GLVVR��

FRQVWLWXLU�HVWUDWpJLDV�GH�DSUR[LPDomR�HQWUH�&5(66')�H�FDWHJRULD�SURILVVLRQDO��

$� SHVTXLVD�� QHVVH� VHQWLGR�� DSRQWRX� TXH� DOJXQV� GRV� IDWRUHV� TXH� LPSDFWDP� QHVVD�

DSUR[LPDomR�GL]HP�UHVSHLWR�j�IRUPDomR�SURILVVLRQDO��FRPR�D�SUHFDUL]DomR�GD�HGXFDomR�DWUDYpV�

GR�DXPHQWR�GR�(QVLQR�D�'LVWkQFLD��($'��H�D�DXVrQFLD�GR�&5(66')�QD�IRUPDomR��HOHPHQWRV�

TXH�FRQWULEXHP�SDUD�R�GHVFRQKHFLPHQWR�GDV�IXQo}HV�H�DWULEXLo}HV�GR�&5(66')��H�DR�WUDEDOKR�

SURILVVLRQDO��HP�TXH�VH�SHUFHEHX�IDWRUHV�GH�SUHFDUL]DomR�GR�WUDEDOKR�GR�D�DVVLVWHQWH�VRFLDO�H�R�

SHUILO�TXH�FRPS}HP�D�FDWHJRULD��'HVVD�PDQHLUD��R�SUHVHQWH�WUDEDOKR�EXVFRX�FRQWULEXLU�FRP�R�

FHQiULR�DSRQWDGR�QD�SHVTXLVD��DR�VXVFLWDU�IRUPDV�GH�R�&5(66')�DSUR[LPDU�VH�GD FDWHJRULD��

SRU�PHLR�GH�FXUVRV��IRUPDo}HV��IOH[LELOL]DomR�GH�KRUiULR�H�SDUWLFLSDomR�HP�RXWURV�HVSDoRV�

(P�UHODomR�DRV�REMHWLYRV�HVSHFtILFRV�GD�SHVTXLVD�VH�FRQVLGHUD�TXH�IRUDP�DWLQJLGRV��8P�

GRV�REMHWLYRV�DSUHVHQWDGRV�SHOD�SHVTXLVD�IRL�GH�LQYHVWLJDU�R�SHUILO SURILVVLRQDO�GRV�DV�DVVLVWHQWHV�

VRFLDLV�GR�'LVWULWR�)HGHUDO�FRP�rQIDVH�QDV�SDUWLFXODULGDGHV�GD�IRUPDomR�H�WUDEDOKR�SURILVVLRQDO��

1R� FDStWXOR� WUrV� GD� SHVTXLVD� IRUDP� WUD]LGRV� RV� DVSHFWRV� SDUWLFXODUHV� GR� SHUILO�� IRUPDomR� H�

WUDEDOKR� GRV�DV� DVVLVWHQWHV� VRFLDLV FRP� LQWXLWR� GH� FRQKHFHU� D� FDWHJRULD� SURILVVLRQDO�� 2XWUR�

REMHWLYR�GD�SUHVHQWH�SHVTXLVD�HUD�GH�SRVVLELOLWDU�XP�HVSDoR�GH�IDOD�SDUD�RV�D�DVVLVWHQWHV�VRFLDLV�

D� ILP� GH� UHIOHWLU� R� TXH� SHQVDP� H� TXDLV� VmR� DV�PRWLYDo}HV� SDUD� VXD� H[tJXD� SDUWLFLSDomR� QR�

&5(66�')��1R FDStWXOR�����IRUDP�DSUHVHQWDGDV�DV�SHUFHSo}HV�GD�FDWHJRULD�VREUH�R�&5(66�

')��SRU�PHLR�GDV�GLYHUVDV�TXHVW}HV�GR�IRUPXOiULR�TXH�DWUDYHVVDP�D�SDUWLFLSDomR�QRV�HVSDoRV�

FROHWLYRV� GR�&5(66')�� DOpP�GH�PRPHQWRV� HVSHFtILFRV� HP�TXH� D� SUySULD� FDWHJRULD� VXJHULX�

HVWUDWpJLDV�TXH�SRGHP�VHU�WRPDGDV�SHOR�&5(66')�SDUD�IRPHQWDU�D�DUWLFXODomR�FRP�D�FDWHJRULD��
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1R�TXH�VH�UHIHUH�DR�WHUFHLUR�REMHWLYR�HVSHFtILFR�GD�SHVTXLVD�GD�SHVTXLVD��TXH�WUDWDYD�GH�UHIOHWLU�

DFHUFD�GH�HVWUDWpJLDV�H�PHFDQLVPRV�GH�DSUR[LPDomR�HQWUH�R�&5(66�H�D�FDWHJRULD�SURILVVLRQDO��

HQWHQGH�VH�TXH�IRL�DSUHVHQWDGR�D�SDUWLU�WDQWR�GR�UHFRQKHFLPHQWR�GR�SHUILO��IRUPDomR�H�WUDEDOKR�

SURILVVLRQDO�GD�FDWHJRULD�SURILVVLRQDO��FRPR�WDPEpP�DWUDYpV�GDV�IDODV�GDV�RV�DVVLVWHQWHV�VRFLDLV�

TXH� SDUWLFLSDUDP� GD� SHVTXLVD� H� TXH� FRPSXVHUDP� R� ILQDO� GR� WHUFHLUR� FDStWXOR�� HP� TXH� WDLV�

HVWUDWpJLDV�H�PHFDQLVPRV�VmR�H[SOLFLWDPHQWH�DSUHVHQWDGRV��3RU�ILP��R�~OWLPR�REMHWLYR�HVSHFtILFR�

GD�SHVTXLVD�HUD�GH� UHIOHWLU� VREUH�D� LPSRUWkQFLD�GR� WUDEDOKR�HP�FRQMXQWR�HQWUH�R�&5(66�H�D�

FDWHJRULD�SURILVVLRQDO�QD GHIHVD�GR�H[HUFtFLR�OHJDO�H�pWLFR�GD�SURILVVmR��2V�FDStWXORV���H���GD�

SHVTXLVD� VH� GHEUXoDUDP�D� DSUHVHQWDU� RV� DVSHFWRV� GD� SURILVVmR� TXH� WRUQDP�HVVH� WUDEDOKR� HP�

FRQMXQWR�LPSRUWDQWH�SDUD�GHIHVD�GD�SURILVVmR��SRUWDQWR�IRL�GLVFXWLGR�WDQWR�R�SDSHO�HVVHQFLDO�TXH

R�&5(66�SRVVXL�QD�FDWHJRULD�SURILVVLRQDO��FRPR�WDPEpP�D�IXQomR�LPSRUWDQWH�TXH�D�FDWHJRULD�

SURILVVLRQDO�WHP�QR�&5(66��(P�YLVWD�GLVVR��FRQVLGHUD�VH�TXH�D�SHVTXLVD�FRQVHJXLX�DWLQJLU�RV�

VHXV�REMHWLYRV�

1HVWD� HVWHLUD�� R� WUDEDOKR� UHVXOWD� UHIOH[}HV� LPSRUWDQWHV� SDUD� VH� DYDQoDU� HQTXDQWR�

FDWHJRULD� SURILVVLRQDO�� $� SURILVVmR� p� UHVXOWDGR� GH� XPD� GLPHQVmR� FROHWLYD� H� RUJDQL]DWLYD� H��

TXDQGR�VH�GHEUXoD�VREUH�RV�DVSHFWRV�KLVWyULFRV�GR�6HUYLoR�6RFLDO��VH�DYLVWD�FRPR�HVVD�GLPHQVmR�

p�QHFHVViULD�QR� IRUWDOHFLPHQWR�GD�FDWHJRULD�SURILVVLRQDO�± DVVLP�FRPR�QR� IRUWDOHFLPHQWR�GD�

DWXDomR�GR�&RQMXQWR�&)(66�&5(66�HQTXDQWR�XPD�HQWLGDGH�SROtWLFD��GH�OyFXV�GH�FRQVWUXomR�

FROHWLYD�FRP�D�FDWHJRULD�SURILVVLRQDO�H�TXH�MXQWRV�IRUWDOHFHP�D�GHIHVD�GR�WUDEDOKR�SURILVVLRQDO�

H�VHX�YLpV�pWLFR�SROtWLFR��

(P�YLVWD�GLVVR��D�SHVTXLVD��SRU�PHLR�GH�VHX�HVIRUoR�GH�SHQVDU�HP�IRUPDV�GH�DSUR[LPDomR�

HQWUH�D�FDWHJRULD�SURILVVLRQDO�H�R�&5(66��HQWHQGH�TXH�SRU�PHLR�GHVVD�UHODomR�WDQWR�R�&5(66�

TXDQWR� D� FDWHJRULD� SURILVVLRQDO� VH� IRUWDOHFHP�� &5(66� p� FDWHJRULD� H� FDWHJRULD� p &5(66��

3RUWDQWR�� VXVFLWD� UHIOH[}HV� LPSRUWDQWHV� SDUD� D� FDWHJRULD� H� SDUD� RV� FRQVHOKRV� UHJLRQDLV��

HVSHFLILFDPHQWH�R�&5(66')�

$�SHVTXLVD�WDPEpP�FRPSUHHQGH�RV�GHVDILRV�GH�VHUHP�LQFRUSRUDGRV�jV�HVWUDWpJLDV�SHOR�

&5(66')�� � $�PDWHULDOL]DomR� GH� WDLV� HVWUDWpJLDV� SRGH� QmR� VHU� IiFLO�� WHQGR� HP� YLVWD� TXH� R�

&RQVHOKR� 5HJLRQDO� WDPEpP� WHP� GHVDILRV� FRWLGLDQRV� QR� H[HUFtFLR� GH� VXD� IXQomR� RX� QD� VXD�

FRPSRVLomR��IHLWD�SRU�DVVLVWHQWHV�VRFLDLV���7RGDYLD��RV�GHVDILRV�FRQMXQWXUDLV�HVWmR�SRVWRV�H�p�

LPSUHVFLQGtYHO� TXH� R� &5(66')� HVWHMD� DWHQWR� H� SURFXUH� IRUWDOHFHU� D� FDWHJRULD� SURILVVLRQDO��

3RUWDQWR��DV�HVWUDWpJLDV�HOHQFDGDV�VmR�IRUPDV�GH�IRUWDOHFHU�D�SUySULD�SURILVVmR�

2XWUR�SRQWR�D�VHU�HOHQFDGR�TXH�GHVDILRX�D�SHVTXLVD�IRL�D�TXDQWLGDGH�GH�SUHHQFKLPHQWR�

GR�IRUPXOiULR�GD�SHVTXLVD�SHODV�RV�DVVLVWHQWHV�VRFLDLV�UHJLVWUDGDV�H�DWLYDV�QR�&5(66')��&RPR�
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IRL�PHQFLRQDGR�QR�WUDEDOKR��R�&5(66')�WHP�UHJLVWUDGRV�H�DWLYRV�������DVVLVWHQWHV�VRFLDLV�H�D�

SHVTXLVD�FRQVHJXLX�DOFDQoDU�VRPHQWH����UHVSRVWDV��'HVVD�PDQHLUD��D�SHVTXLVD�UHFRQKHFH�TXH�

HP�FRPSDUDomR�FRP R�Q~PHUR�GH�DVVLVWHQWHV�VRFLDLV�UHJLVWUDGRV�DV�H�DWLYRV�DV�QR�&5(66�')��

D� TXDQWLGDGH� GH� UHVSRQGHQWHV� DOFDQoDGD� SHOD� SHVTXLVD� IRL� GLPLQXWD�� 1R� HQWDQWR�� VH� IRU�

FRQVLGHUDGR� R� Q~PHUR� GH� DVVLVWHQWHV� VRFLDLV� TXH� SDUWLFLSDP� GRV� HVSDoRV� FROHWLYRV� GR�

&5(66')��D�TXDQWLGDGH�GH�UHVSRQGHQWHV�IRL�H[SUHVVLYD�H�LPSRUWDQWH�SDUD�HOHQFDU�SURSRVWDV�DR�

&5(66')��

3DUD�ILQDOL]DU��HQWHQGH�VH�TXH�R�WUDEDOKR�QmR�VH�HVJRWD�QHVVDV�OLQKDV��$EUHP�VH�SRUWDV�

SDUD�LQ~PHUDV�RXWUDV�SHVTXLVDV�H�FRQVWUXo}HV�TXH�GDTXL�UHVXOWDP��FRP�R�REMHWLYR�FHQWUDO�GH�QmR�

Vy�IRUWDOHFHU�D�FDWHJRULD�SURILVVLRQDO�H�R�&5(66')��PDV�D�SURILVVmR�FRPR�XP�WRGR��



��

5()(5(1&,$6
$%5$0,'(6��0DULD�%HDWUL]��&$%5$/��0DULD�GR�6RFRUUR��$�2UJDQL]DomR�3ROtWLFD�GR�6HUYLoR�
6RFLDO�H�R�3DSHO�GD�&(1($6�$1$6�QD�9LUDGD�GR�6HUYLoR�6RFLDO�%UDVLOHLUR��,Q��&)(66�����
$QRV�GR�&RQJUHVVR�GD�9LUDGD��%UDVtOLD�������

%5$6,/��/HL���������GH���GH�MXQKR�GH�������'LVS}H�VREUH�D�SURILVVmR�GH�DVVLVWHQWH�VRFLDO�H�Gi�
RXWUDV�SURYLGrQFLDV�

%5$6,/�/HL� ������� '(� ��� GH� DJRVWR� GH� ������ 5HJXODPHQWD� R� H[HUFtFLR GD� SURILVVmR� GH�
DVVLVWHQWH�VRFLDO�

&$1&,$1��5HQDWR��$XJXVWR�&RPWH�UHYLVLWDGR��SRVLWLYLVPR��WHRULD�VRFLROyJLFD�H�LQWHUYHQomR�
VRFLDO� 6mR�3DXOR�������

&)(66��RUJ����$WULEXLo}HV�SULYDWLYDV�GR�D�DVVLVWHQWH�VRFLDO�HP�TXHVWmR� _�YROXPH����%UDVtOLD��
&)(66�������

&)(66��$JRUD�p�OHL��$VVLVWHQWHV�VRFLDLV�H�SVLFyORJRV�DV�QD�HGXFDomR�EiVLFD���'LVSRQtYHO�HP����
KWWS���ZZZ�FIHVV�RUJ�EU�YLVXDOL]DU�QRWLFLD�FRG�����!��$FHVVR�HP�����VHW��������

&)(66��$VVLVWHQWH� VRFLDO�� R�TXH�YRFr�SUHFLVD� VDEHU� VREUH�R�SLVR� VDODULDO��'LVSRQtYHO� HP����
KWWSV���ZZZ�FIHVV�RUJ�EU�YLVXDOL]DU�QRWLFLD�FRG�����!��$FHVVR�HP�����VHW��������

&)(66�� &RPXQLFDomR� WDPEpP� p� DVVXQWR� SDUD� DVVLVWHQWH� VRFLDO�� 'LVSRQtYHO� HP�� ��
KWWS���ZZZ�FIHVV�RUJ�EU�YLVXDOL]DU�QRWLFLD�FRG�����!��$FHVVR�HP�����VHW��������

&)(66�� /LYUR� UH~QH� GHEDWHV� GR� ��� (QFRQWUR�1DFLRQDO� 6HUYLoR� 6RFLDO� H� 6HJXULGDGH� 6RFLDO��
'LVSRQtYHO� HP�� �KWWS���ZZZ�FIHVV�RUJ�EU�YLVXDOL]DU�QRWLFLD�FRG�����!�� $FHVVR� HP�� ��� VHW��
������

&)(66��3(5),/�'(�$66,67(17(6�62&,$,6�12�%5$6,/��)250$d­2��&21',d®(6�
'(�75$%$/+2�(�(;(5&Ë&,2�352),66,21$/� %UDVtOLD�������

(1*(/6��)ULHGULFK��0$5;��.DUO��$�LGHRORJLD�DOHPm��6mR�3DXOR��%RLWHPSR�������

)$/(,526��9LFHQWH�GH�3DXOD��2�&RQJUHVVR�%UDVLOHLUR�GH�$VVLVWHQWHV�6RFLDLV�QD�&RQMXQWXUD�
GRV�$QRV�����,Q��&)(66�����$QRV�GR�&RQJUHVVR�GD�9LUDGD��%UDVtOLD�������

*2,1��0DULOpLD��)XQGDPHQWRV�GR�6HUYLoR�6RFLDO�QD�$PpULFD�/DWLQD�H�QR�&DULEH��RV�GLIHUHQWHV�
&DPLQKRV�GR�%UDVLO��GR�&KLOH�H�GH�&XED��3RUWR�$OHJUH�������

,$0$0272�� 0DULOGD� 9�� 2� 6HUYLoR� 6RFLDO� QD� &RQWHPSRUDQHLGDGH�� WUDEDOKR� H� IRUPDomR�
SURILVVLRQDO� 63��&RUWH]�������

&5(66�')�� &20,66­2� $'0,1,675$7,92�),1$1&(,5$�� &RQVHOKR� 5HJLRQDO� GH�
6HUYLoR�6RFLDO� ���5HJLmR� 'LVSRQtYHO HP��� KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�!��$FHVVR�HP� ���
VHW�������
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&5(66�')� &20,66­2�'(�&2081,&$d­2��&RQVHOKR�5HJLRQDO� GH� 6HUYLoR� 6RFLDO� ���
5HJLmR� 'LVSRQtYHO HP��� KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�FRPXQLFDFDR�!��$FHVVR�HP� ���VHW��
�����

&5(66�')� &20,66­2� '(� ('8&$d­2�� &RQVHOKR� 5HJLRQDO� GH� 6HUYLoR� 6RFLDO� ���
5HJLmR� � 'LVSRQtYHO HP�� �KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�HGXFDFDR�!�� $FHVVR� HP� ��� VHW��
�����

&5(66�')� &20,66­2� '(� e7,&$� (� ',5(,726� +80$126�� &RQVHOKR� 5HJLRQDO� GH�
6HUYLoR�6RFLDO� ���5HJLmR� 'LVSRQtYHO HP���KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�HWLFD�H�GLUHLWRV�
KXPDQRV���!��$FHVVR�HP� ���VHW�������

&5(66�')� &20,66­2� '(� )250$d­2�� &RQVHOKR� 5HJLRQDO� GH� 6HUYLoR� 6RFLDO� ���
5HJLmR� 'LVSRQtYHO HP�� �KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�IRUPDFDR�!�� $FHVVR� HP� ��� VHW��
�����

&5(66�')� &20,66­2� '(� ,16&5,d­2�� &RQVHOKR� 5HJLRQDO� GH� 6HUYLoR� 6RFLDO� ���
5HJLmR� 'LVSRQtYHO HP� �KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�LQVFULFDR�!�� $FHVVR� HP� ��� VHW��
�����

&5(66�')� &20,66­2� '(� 25,(17$d­2� (� ),6&$/,=$d­2� ² &2),�� &RQVHOKR�
5HJLRQDO� GH� 6HUYLoR� 6RFLDO� ��� 5HJLmR� 'LVSRQtYHO HP�� �KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�
RULHQWDFDR�H�ILVFDOL]DFDR�FRIL�!��$FHVVR�HP� ���VHW�������

&5(66�')� &20,66­2�'(�6(*85,'$'(�62&,$/��&RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO�
���5HJLmR� 'LVSRQtYHO HP��� KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�VHJXULGDGH�VRFLDO�!��$FHVVR�HP�
���VHW�������

&5(66�')� &20,66­2�3(50$1(17(�'(�e7,&$��&RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO�
��� 5HJLmR� 'LVSRQtYHO HP�� �KWWS���FUHVVGI�RUJ�EU�FRPLVVDR�GH�HWLFD�H�GLUHLWRV�KXPDQRV���!��
$FHVVR�HP� ���VHW�������

&5(66�')� (6758785$� (� 25*$1,=$d­2�� &RQVHOKR� 5HJLRQDO� GH� 6HUYLoR� 6RFLDO� ���
5HJLmR� 'LVSRQtYHO HP�� �KWWS���FUHVVGI�RUJ�EU�HVWUXWXUD�H�RUJDQL]DFDR�!�� $FHVVR� HP� ��� VHW��
�����

&5(66�')� 0,66­2��9,6­2�(�9$/25(6��&RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO� ���5HJLmR�
'LVSRQtYHO HP��� KWWS���FUHVVGI�RUJ�EU�PLVVDR�YLVDR�H�YDORUHV�!��$FHVVR�HP� ���VHW�������

&5(66�')� 2�&5(66�± ')��&RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO� ���5HJLmR� 'LVSRQtYHO HP��
� KWWS���FUHVVGI�RUJ�EU�R�FUHVV�GI�!��$FHVVR�HP� ���VHW�������

,QVWUXPHQWRV�SDUD�D�ILVFDOL]DomR�GR�H[HUFtFLR�SURILVVLRQDO�GR�DVVLVWHQWH�VRFLDO��%UDVtOLD�������
0$5;��.DUO� 2� FDSLWDO�� 9ROXPH� ,� ± 7UDG�� -�� 7HL[HLUD�0DUWLQV� H�9LWDO�0RUHLUD��&HQWHOKD� �
&RLPEUD�������

0$726��0DXUtOLR�&DVWUR�GH��&RQVLGHUDo}HV�VREUH�DWULEXLo}HV�H�FRPSHWrQFLDV�SURILVVLRQDLV�GH�
DVVLVWHQWHV� VRFLDLV�QD� DWXDOLGDGH�� ,Q��6HUYLoR�6RFLDO�	�6RFLHGDGH�Q������6mR�3DXOR��&RUWH]��
RXW��GH]����������S�����������



��

5(*,0(172�,17(512� &RQVHOKR�5HJLRQDO�GH�6HUYLoR�6RFLDO� ���5HJLmR��%UDVtOLD�������

5(62/8d­2�&)(66��������GH�������������5HIRUPXOD�DV�QRUPDV�JHUDLV�SDUD�R�H[HUFtFLR�GD�
ILVFDOL]DomR�SURILVVLRQDO�H�DWXDOL]D�D�3ROtWLFD�1DFLRQDO�GH�)LVFDOL]DomR�

5(62/8d­2� &)(66� GH� ������������ 'LVS}H� VREUH� QRUPDV� JHUDLV� SDUD� R� H[HUFtFLR� GD�
)LVFDOL]DomR�3URILVVLRQDO�H�LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�)LVFDOL]DomR�

5(62/8d­2� &)(66� 1�� ���������� (PHQWD�� 5HJXODPHQWD� R� (VWDWXWR� GR� &RQMXQWR�
&)(66�&5(66��LQWURGX]LQGR�DV�DOWHUDo}HV�H�PRGLILFDo}HV�DSURYDGDV�SHOD�3OHQiULD�$PSOLDGD�
UHDOL]DGD�HP�%UDVtOLD�HP�PDUoR�GH������

5(62/8d­2�&)(66�1������������'LVS}H�VREUH�DV�QRUPDV�TXH�UHJXODP�R�&yGLJR�3URFHVVXDO�
GH�eWLFD�� LQFOXLQGR�DOWHUDo}HV�TXH�IRUDP�DSURYDGDV�SHOR�&)(66�H�SHORV�&5(66��UHYRJDQGR�
LQWHJUDOPHQWH�D�5HVROXomR�&)(66�1������GH����GH�PDLR�GH������

<$=%(.��0DULD�&DUPHOLWD��2�VLJQLILFDGR�VyFLR�KLVWyULFR�GD�SURILVVmR��,Q��$%(366��&)(66��
6HUYLoR�6RFLDO��GLUHLWRV�VRFLDLV�H�FRPSHWrQFLDV�SURILVVLRQDLV��%UDVtOLD��&)(66��$%(366�������
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