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(0(17$
'LUHLWR�DGPLQLVWUDWLYR��,QWHUSUHWDomR�GH�GLVSRVLWLYRV�GR�1RYR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�
'LVWULWR�)HGHUDO�HP�PDWpULD�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�H�SURFHVVXDO��5HVSRVWD�
jV�TXHVW}HV�GD�FRQVXOWD�DR�ORQJR�GR�SDUHFHU�
6HQKRU�D��3URFXUDGRU�D��&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO�

DFHUFD�GD�,QWHUSUHWDomR�GH�GLVSRVLWLYRV�GR�1RYR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�'LVWULWR�
)HGHUDO�HP�PDWpULD�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�H�SURFHVVXDO�
���6mR�HVWDV�DV�TXHVW}HV�YHQWLODGDV�
D��RV�GLVSRVLWLYRV�HOHQFDGRV�QRV�DUWLJRV�����D������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q������������
VmR�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO"
E��RV�SUHFHLWRV�GRV�DUWLJRV�����D�����H�GH�����D������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q������������
YHLFXODP�UHJUDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�SURFHVVXDO"
F��DV�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�LQFLGHQWHV�VmR�DTXHODV�HP�YLJRU�QD�
GDWD�GD�RFRUUrQFLD�GR�IDWR"
G��DV�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO� UHWURDJHP�FDVR� WUDWHP�GD�PHVPD�
FRQGXWD"
H��Ki�SRVVLELOLGDGH�GH�RV�PHPEURV�GD�FRPLVVmR�SURFHVVDQWH��QR�FDVR�GH�VHUYLGRUHV�TXH�FRPS}HP�
FDUUHLUD�RUJDQL]DGD�HP�QtYHO�KLHUiUTXLFR��QmR�SHUWHQFHUHP�j�PHVPD�FDUUHLUD�GR�DFXVDGR"��H[HJHVH�
GRV�����������H����GR�DUW������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q�����������

FRPSRVLomR�GH�FROHJLDGR�GH�VLQGLFkQFLD�RX�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU"
���e�R�UHODWyULR�GR�QHFHVViULR�

,,���)XQGDPHQWDomR
,,���

��$�SULPHLUD�LQGDJDomR�FRQFHUQH�D�VH�RV�GLVSRVLWLYRV�HOHQFDGRV�QRV�DUWLJRV�����D������GD�/HL�
&RPSOHPHQWDU�GLVWULWDO�Q������������VmR�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�
���2�3URFXUDGRU�*HUDO�$GMXQWR�GR�0LQLVWpULR�3~EOLFR�SHUDQWH�R�7ULEXQDO�GD�5HODomR�GH�*XLPDUmHV�
GH�3RUWXJDO��'U��9LQtFLR�$�3��5LEHLUR��HPLQHQWH�GLVFLSOLQDULVWD�OXVR��HQVLQD�VREUH�R�FRQFHLWR�GR�
GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�
³,JXDOPHQWH�VH�GLVWLQJXH�QR�GLUHLWR�GLVFLSOLQDU�XPD�SDUWH�VXEVWDQWLYD��RQGH�VH�HQFRQWUDP�RV�
SULQFtSLRV�IXQGDPHQWDLV��DV�QRUPDV�TXH�SUHYrHP�RV�IDFWRV�LQWHJUDQWHV�GDV�LQIUDo}HV�GLVFLSOLQDUHV�
H�TXH�HVWDEHOHFHP�DV�UHVSHFWLYDV�SHQDV��H�XPD�SDUWH�DGMHWLYD��RQGH�VH�H[SOLFLWD�H�GLVFLSOLQD�D�
WUDPLWDomR�SURFHVVXDO�´��>VLF@
���1D�GRXWULQD�SiWULD��6LOYLR�;LPHQHV�GH�$]HYHGR�SRQWXD�TXH�R�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�p�
D�SDUWH�GR�GLUHLWR�DGPLQLVWUDWLYR�TXH�VH�RFXSD�GRV�IDWRV�DWLQHQWHV�DRV�GHYHUHV�H�UHVSRQVDELOLGDGHV�
DWULEXtGRV�DRV�VHUYLGRUHV�S~EOLFRV�H�GRV�DWRV�FRPLVVLYRV�RX�RPLVVLYRV�D�HVWHV�LPSXWDGRV��VXVFHWt�
YHLV�GH�GHVHQFDGHDU�D�LPSRVLomR�GH�SHQDOLGDGHV�SHOD�DXWRULGDGH�GHWHQWRUD�GR�SRGHU�GLVFLSOLQDU��

���2V�SUHFHLWRV�GRV�DUWLJRV�����D������GR�1RYR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�'LVWULWR�
)HGHUDO��FXLGDP��
��DUW������±�SUHYLVmR�GRV�GHYHUHV�GRV�VHUYLGRUHV�S~EOLFRV���FXMR�GHVFXPSULPHQWR�LPSOLFD�LQIUDomR�
GLVFLSOLQDU�OHYH���
��DUWV������D�����±�UHVSRQVDELOLGDGH�FLYLO��GLVFLSOLQDU�H�SHQDO�GRV�VHUYLGRUHV�
��DUWV������D�����±�UHJUDV�H�WLSRV�VREUH�DV�LQIUDo}HV�GLVFLSOLQDUHV�
��DUWV������D�����±�YHUVDP�VREUH�DV�VDQo}HV�GLVFLSOLQDUHV�H�SUHFHSWLYRV�SHUWLQHQWHV�
��DUW�������SUHVFULomR��������LQLPSXWDELOLGDGH�GLVFLSOLQDU��H������FDXVDV�GH�LVHQomR�GH�SHQDOLGDGH�
GLVFLSOLQDU����
���7UDWD�VH�PDQLIHVWDPHQWH�GH�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO��VLP��LQ�
FOXVLYH�DV�GLVSRVLo}HV�VREUH�SUHVFULomR��GR�GLUHLWR�GH�LQVWDXUDU�SURFHGLPHQWR�GLVFLSOLQDU��FRPR�
FRQKHFLGD�QR�GLUHLWR�SRUWXJXrV��RX�GR�GLUHLWR�GH�SXQLU��FRPR�LQWLWXODGD�QD�GRXWULQD�QDFLRQDO��H�
SUHVFULomR�LQWHUFRUUHQWH�H�UHWURDWLYD��

,,���
���2V�SUHFHLWRV�GRV�DUWLJRV�����D�����H�GH�����D������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q������������
YHLFXODP�UHJUDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�SURFHVVXDO"�2V�GLVSRVLWLYRV�GLVS}HP�VREUH�
�����$UWV������D�����±�FXLGDP�GH�GLUHLWR�GH�SHWLomR��SHGLGR�GH�UHFRQVLGHUDomR��UHFXUVR�KLH�
UiUTXLFR�H�QRUPDV�VREUH�H[HUFtFLR�GD�DXWRWXWHOD�GH�DWRV�DGPLQLVWUDWLYRV��(PERUD�UHVSHLWHP�D�
UHJUDV�GH�FDUiWHU�JHUDO�QR�SODQR�GR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�')��QmR�H[FOXVLYDPHQWH�
DR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�H�VLQGLFkQFLD��RV�DOXGLGRV�GLWDPHV�OHJDLV�VmR�DSOLFi�
YHLV��VLP��HP�PDWpULD�GLVFLSOLQDU��WDQWR�TXH�VH�SUHYr�H[SUHVVDPHQWH�R�SUD]R�TXLQTXHQDO�SDUD�
UHTXHULPHQWRV�FRQWUD�SHQDV�GH�GHPLVVmR��GH�FDVVDomR�GH�DSRVHQWDGRULD�RX�GLVSRQLELOLGDGH��
RX�GH�GHVWLWXLomR�GR�FDUJR�HP�FRPLVVmR��DUW�������,���DVVLP�FRPR�VH�DUWLFXORX�TXH�R�GLUHLWR�GH�
SHWLomR�WHULD�SUD]R�LQLFLDO�FRQWDGR�GD�SXEOLFDomR�GR�DWR�LPSXJQDGR��DUW�������SDUiJUDIR�~QLFR��

DQWHSURMHWR�OHJLVODWLYR�GR�1RYR�5HJLPH�-XUtGLFR�GRV�6HUYLGRUHV�GLVWULWDLV��GD�TXDO�SDUWLFLSRX�
HVWH�SDUHFHULVWD��HP�YLVWD�GDV�SHQDV�GLVFLSOLQDUHV��DV�TXDLV�GHYHP�VHPSUH�VHU�SXEOLFDGDV��EHP�
FRPR�VH�DGX]LX�TXH�R�SUD]R�SUHVFULFLRQDO�TXLQTXHQDO�SDUD�RV�UHTXHULPHQWRV�SULQFLSDULD�FRP�R�
WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�MXGLFLDO��DUW�������SDUiJUDIR�~QLFR��,,,���GHVLJQDGDPHQWH�IRFDGR�
QD�KLSyWHVH�GH�SOHLWR�GH�UHLQWHJUDomR�DR�FDUJR�S~EOLFR�HP�FDVR�GH�VHQWHQoD�SHQDO�DEVROXWyULD�
YLQFXODQWH�SDUD�D�$GPLQLVWUDomR�3~EOLFD�H�GHWHUPLQDQWH�GD�DQXODomR�GH�SHQD�GHPLVVyULD��UHJUD�
TXH�VXJHULPRV�SHUDQWH�D�FRPLVVmR�GR�DQWHSURMHWR��FRP�IXQGDPHQWR�QD�GRXWULQD��H�MXULVSUX�
GrQFLD��FRQVDJUDGDV�QHVVH�VHQWLGR�
�����'HVWDUWH��DLQGD�TXH�VHP�H[SUHVVD�SUHYLVmR��FDEH�D�DSOLFDELOLGDGH�GDV�UHJUDV�GH�GLUHLWR�GH�
SHWLomR��UHFXUVRV�KLHUiUTXLFRV�H�SHGLGRV�GH�UHFRQVLGHUDomR��DOpP�GH�OLPLWHV�GD�DXWRWXWHOD�DGPL�
QLVWUDWLYD��HP�PDWpULD�GLVFLSOLQDU�
�����2�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�SURFHVVXDO�FXLGD�GRV�SURFHGLPHQWRV�IRUPDLV�TXH�D�$GPL�
QLVWUDomR�3~EOLFD�GHYH�REVHUYDU�SDUD�SURFHGHU�j�DSXUDomR�GH�LUUHJXODULGDGHV�FRPHWLGDV�SRU�VHXV�
VHUYLGRUHV��VLQGLFkQFLD�LQYHVWLJDWLYD��H�GR�GHYLGR�SURFHVVR�DGPLQLVWUDWLYR��VLQGLFkQFLD�SXQLWLYD�
RX�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��QR�UHJLPH�GD�/HL�IHGHUDO�Q��������������SDUD��UHVSHLWDGR�R�
SUpYLR�GLUHLWR�GH�GHIHVD�H�FRP�FRQVLGHUDomR�GRV�SULQFtSLRV�GD�UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH��
LQGLYLGXDOL]DomR�GD�SHQD��LPSRU�SHQDOLGDGHV�GLVFLSOLQDUHV�DRV�DJHQWHV�WUDQVJUHVVRUHV�
�����-i�R�FDSLWXODGR�QRV�DUWLJRV�����D������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q������������VHP�G~YLGD�
TXH�WUDoDP�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�SURFHVVXDO��DR�PLQXFLRVDPHQWH�HQXQFLDU�
RV�SUHFHLWRV�UHJHGRUHV�GR�SURFHVVR�GLVFLSOLQDU�H�IRUPDOLGDGHV�SURFHGLPHQWDLV��GLVSHQVDQGR�VH�
PDLRUHV�GLJUHVV}HV�HP�WRUQR�GD�LQWXLWLYD�TXHVWmR�

,,���
����$V�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�LQFLGHQWHV�VmR�DTXHODV�HP�YLJRU�QD�
GDWD�GD�RFRUUrQFLD�GR�IDWR"
����$�/HL�&RPSOHPHQWDU�GLVWULWDO�Q������������HP�SULQFtSLR��QmR�VH�DSOLFD�DRV�IDWRV�FRQVXPD�
GRV�TXDQGR�DLQGD�HP�YLJRU�R�WH[WR�GD�/HL�IHGHUDO�Q��������������F�F��/HL�GLVWULWDO�Q������������
UHVVDOYDGDV�DV�KLSyWHVHV�TXH� VHUmR�DERUGDGDV�QR� LWHP�VHJXLQWH�� LVWR�p��GH� UHWURDWLYLGDGH�GDV�
GLVSRVLo}HV�PDLV�IDYRUiYHLV�GD�OHJLVODomR�VXSHUYHQLHQWH�D�IDWRV�RFRUULGRV�DQWHV�GH�VXD�YLJrQFLD��
����(P�WHPD�GH�GLUHLWR�LQWHUWHPSRUDO��IRUD�DV�VLWXDo}HV�GH�UHWURDWLYLGDGH�GH�QRUPDV�SRVWHULRUHV�

DV�Do}HV�RX�RPLVV}HV�TXH��DR�WHPSR�GH�VXD�SUiWLFD��HUDP�SUHYLVWDV�HP�OHL�FRPR�WDO��D�EHP�GRV�
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SULQFtSLRV�GD�OHJDOLGDGH�H�GD�WLSLFLGDGH���UREXVWR�QR�GLUHLWR�HVSDQKRO�������
������$V�QRUPDV� FULDGRUDV�GH�QRYDV� LQIUDo}HV�GLVFLSOLQDUHV�� DQWHULRUPHQWH�QmR�SUHYLVWDV�� RX�

UHWURDJLU�VREUH�IDWRV�RFRUULGRV�DQWHV�GH�VXD�YLJrQFLD��D�EHP�GD�SUySULD�VHJXUDQoD�MXUtGLFD�GR�
VHUYLGRU�S~EOLFR�H�GD�GHIHVD�GD�VXD�HVIHUD�GH�OLEHUGDGH��SRLV�HOH�QmR�WLQKD�FRQKHFLPHQWR��QD�
pSRFD�GH�VXD�FRQGXWD��TXH�DTXHOH�IDWR�SRGHULD�UHVXOWDU�HP�VDQomR�IXQFLRQDO��SRUTXDQWR�HQWmR�
QmR�HUD�FRPLQDGD�SHQD�GLVFLSOLQDU�DR�GHWHUPLQDGR�DJLU�QHP�HOH�HUD�FRQVLGHUDGR�WUDQVJUHVVmR�
DGPLQLVWUDWLYD�TXDQGR�SUDWLFDGR����PRGR�SRU�TXH�D�LQFLGrQFLD�GH�OHL�QRYD�PDLV�JUDYRVD�RX�WL�

LQVHJXUDQoD�MXUtGLFD��LQFRPSDWtYHO�FRP�R�(VWDGR�GHPRFUiWLFR�GH�'LUHLWR�
������3RU�LVVR�TXH�R�DGYRJDGR�SRUWXJXrV�5XL�&RUUHLD�GH�6RXVD�HQIDWL]D���
³6mR�DSOLFiYHLV�jV�OHLV�GLVFLSOLQDUHV�RV�VHJXLQWHV�SULQFtSLRV��RULXQGRV�GD�'RXWULQD�H�GR�&yGLJR�
3HQDO��QmR�UHWURDWLYLGDGH�GDV�OHLV��QmR�H[LVWrQFLD�GH�LQIUDomR�VHP�TXH�D�PHVPD�HVWHMD�SODVPDGD�
HP�OHL��QXOOXP�FULPHQ�VLQH�OHJH��SUpYLD��HVFULWD�H�UHVWULWD��QmR�DSOLFDomR�GH�SHQD�VHP�D�H[LVWrQFLD�
SUpYLD�GD�LQIUDomR�REMHWLYDPHQWH�SUDWLFDGD��QXOOD�SRHQD�VLQH�FULPLQH��H�DSOLFDomR�GD�OHL�PDLV�
REMHWLYDPHQWH�IDYRUiYHO��1D�LQWHUSUHWDomR�H�LQWHJUDomR�GDV�OHLV�GLVFLSOLQDUHV�p�SURLELGD�D�LQWHU�
SUHWDomR�H[WHQVLYD�H�R�UHFXUVR�j�DQDORJLD�´
������$�SUySULD�&DUWD�GRV�'LUHLWRV�)XQGDPHQWDLV�GD�8QLmR�(XURSpLD��GH���GH�GH]HPEUR�GH�������
HQXQFLD��³$UWLJR������3ULQFtSLRV�GD�OHJDOLGDGH�H�GD�SURSRUFLRQDOLGDGH�GRV�GHOLWRV�H�GDV�SHQDV
���1LQJXpP�SRGH�VHU�FRQGHQDGR�SRU�XPD�DFomR�RX�SRU�XPD�RPLVVmR�TXH�QR�PRPHQWR�GD�VXD�SUiWLFD�
QmR�FRQVWLWXtD�LQIUDFomR�SHUDQWH�R�GLUHLWR�QDFLRQDO�RX�R�GLUHLWR�LQWHUQDFLRQDO��'R�PHVPR�PRGR��QmR�
SRGH�VHU�LPSRVWD�XPD�SHQD�PDLV�JUDYH�GR�TXH�D�DSOLFiYHO�QR�PRPHQWR�HP�TXH�D�LQIUDFomR�IRL�SUDWL�
FDGD��6H��SRVWHULRUPHQWH�j�LQIUDFomR��D�OHL�SUHYLU�XPD�SHQD�PDLV�OHYH��GHYH�VHU�HVVD�D�SHQD�DSOLFDGD�´
����2�GRXWRU�HP�GLUHLWR�SHOD�8QLYHUVLGDGH�GH�9DOrQFLD��R�DFODPDGR�DGPLQLVWUDWLYLVWD�HVSDQKRO�
-XDQ�%��/RUHQ]R�GH�0HPELHOD��HP�VXD�PDJLVWUDO�REUD��

WLSLFLGDGH�QR�VLVWHPD�GLVFLSOLQDU�GD�(VSDQKD�
³/D�/H\���������(%(3��LQFRUSRUD�HP�VX�DUWLFXODGR��HQ�HO�DUW��������ORV�VLJXLHQWHV��D��3ULQFLSLR�
GH�OHJDOLGDG�\�WLSLFLGDG�GH�ODV�IDOWDV�\�VDQFLRQHV��D�WUDYpV�GH�OD�SUHGHWHUPLQDFLyQ�QRUPDWLYD�>���@�
(O�UHFRQRFLPLHQWR�GHO�SULQFLSLR�GH�OHJDOLGDG�IXQGDPHQWD�ODV�VLJXLHQWHV�JDUDQWtDV�����*DUDQWtD�

GLVFLSOLQDULR��FRPR�IDOWDV��(V�PiV��H[LJH�TXH�ODV�QRUPDV�GLVFLSODULDV�RVWHQWH�HO�JUDGR�GH�/H\�VLQ�

OODPDGDV�OH\V�SHQDOHV�HP�EODQFR�HP�DWHQFLyQ�D�OD�QDWXUDOH]D�GH�OD�PDWHULD�UHJXODGD�\�FRP�HOOR��

LOtFLWRV�GLVFLSOLQDULRV���>���@�JDUDQWtD�GLVFLSOLQDULD��HQ�HO�VHQWLGR�TXH�QLQJXQD�VDQFLyQ�GLVFLSOLQDULD�

����1HVVH�GLDSDVmR��R�PDJLVWUDGR�H�SURIHVVRU�XQLYHUVLWiULR�SRUWXJXrV�&DUORV�$OEHUWR�&RQGH�GD�
6LOYD�)UDJD��HP�VXD�REUD�GH�JUDQGH�WRPR�H�WHVH�GH�GRXWRUDGR�SHUDQWH�D�8QLYHUVLGDGH�GH�6HYLOOD��
QD�(VSDQKD��DFHQWXD�

³2�SULQFtSLR�JHUDO�VREUH�D�DSOLFDomR�GDV�OHLV�QR�WHPSR�p�R�GH�TXH�D�OHL�Vy�UHJH�SDUD�R�IXWXUR��
RX�VHMD��QmR�WHP�HIHLWR�UHWURDFWLYR�VDOYR�VH�GLVSXVHUHP�GRXWUR�PRGR��>���@�QHVWD�PDWpULD�UHJH�
FRP�PDLRU�FRQWXQGrQFLD�GR�TXH�QRXWUDV�R�SULQFtSLR�JHUDO�GR�'LUHLWR�WHPSXV�UHJLW�DFWXP�TXH�VH�
H[FHSFLRQD��FRPR�QR�kPELWR�SHQDO��TXDQGR�DV�QRUPDV�GLVFLSOLQDUHV�IDYRUHFHP�R�VDQFLRQDGR��
DWULEXLQGR�OKHV��QHVWH�FDVR��HIHLWRV�UHWURDFWLYRV��>���@�5HVXOWD�FODUR�TXH�XPD�GDV�FRQVHTXrQFLDV�
TXH�GLPDQDP�GR�SULQFtSLR�GD�OHJDOLGDGH�p�D�LPSRVVLELOLGDGH�GH�SXQLU�XP�IXQFLRQiULR�S~EOLFR�

LQIUDomR�GLVFLSOLQDU��FRQVHTXrQFLD�HOHPHQWDU�GR�SULQFtSLR�PDLV�JHQpULFR�GD�VHJXUDQoD�MXUtGLFD�
TXH�SUHVLGH�j�JOREDOLGDGH�GR�QRVVR�RUGHQDPHQWR�´��

JUDQGH�DGPLQLVWUDWLYLVWD�SRUWXJXrV�GD�DWXDOLGDGH�3DXOR�9HLJD�H�0RXUD����
³2V�WUDEDOKDGRUHV�TXH�FRPHWHUDP�LOtFLWRV�GLVFLSOLQDUHV�DQWHV�GD�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�
OHL�SRGHP�FRQWLQXDU�D�VHU�SXQLGRV�SHORV�HVWDWXWRV�DQWHULRUPHQWH�YLJHQWHV��GD�PHVPD�IRUPD�TXH�

UHPLVVmR�H[SUHVVD�RX�SUHYLVmR�GH�DSOLFDELOLGDGH�VXEVLGLiULD��>���@�3RUpP��Mi�UHODWLYDPHQWH�DRV�
IDFWRV�SUDWLFDGRV�DQWHV�GD�GDWD�GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�HVWDWXWR��TXHU�Mi�WHQKD�RX�QmR�VLGR�
LQVWDXUDGR�R�SURFHVVR�GLVFLSOLQDU��TXHU�Mi�WHQKD�RX�QmR�VLGR�SURSRVWD�H�DSOLFDGD�D�SHQD��TXHU�Mi�
HVWHMD�RX�QmR�D�VHU�FXPSULGD�D�SHQD�DSOLFDGD��R�QRYR�UHJLPH�GLVFLSOLQDU�Vy�VHUi�DSOLFiYHO�VH�HP�
FRQFUHWR�VH�UHYHODU�PDLV�IDYRUiYHO�DR�WUDEDOKDGRU�H�PHOKRU�DVVHJXUDU�D�VXD�DXGLrQFLD�H�GHIHVD��
'HVWH�PRGR��R�SULQFtSLR�JHUDO�QmR�p�R�GD�DSOLFDELOLGDGH�GR�QRYR�UHJLPH�GLVFLSOLQDU�DRV�IDFWRV�
LOtFLWRV�SUDWLFDGRV�DQWHV�GD�VXD�HQWUDGD�HP�YLJRU��IDFWRV�HVVHV�TXH�FRQWLQXDUmR�D�VHU�DSUHFLDGRV�
H�VDQFLRQDGRV�DR�DEULJR�GD�OHJLVODomR�TXH�WLYHU�YLJRUDGR�DWp�DR�LQtFLR�GD�YLJrQFLD�GR�SUHVHQWH�
HVWDWXWR�GLVFLSOLQDU�>���@�2�QRYR�HVWDWXWR�GLVFLSOLQDU�Vy�VHUi�DSOLFiYHO�DRV�IDFWRV�LOtFLWRV�SUDWLFDGRV�
DQWHV�GD�VXD�HQWUDGD�HP�YLJRU�TXDQGR�R�VHX�UHJLPH�GH�UHYHODU�HP�FRQFUHWR�PDLV�IDYRUiYHO�DR�
WUDEDOKDGRU�H�PHOKRU�JDUDQWLU�VXD�GHIHVD�H�DXGLrQFLD´��
����(P�VXPD��UHVSRQGHQGR�D�FRQVXOWD��FRP�IXOFUR�QD�MXULVSUXGrQFLD�H�GRXWULQD�SiWULD�H�HVWUDQJHLUD�
GR�GLUHLWR�GLVFLSOLQDU��DV�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�PDWHULDO�DSOLFiYHLV�VmR�DTXHODV�YLJHQWHV�
QD�GDWD�GR�IDWR��VDOYR�HP�FDVR�GH�SRVVtYHO�UHWURDWLYLGDGH�GH�QRUPD�PDLV�EHQLJQD�YHLFXODGD�QD�

,,���
����$V� QRUPDV� GH� GLUHLWR� DGPLQLVWUDWLYR� GLVFLSOLQDU�PDWHULDO� UHWURDJHP� FDVR� WUDWHP� GD�
PHVPD�FRQGXWD"

&RPSOHPHQWDU�GLVWULWDO�Q�����������VREUH�IDWRV�RFRUULGRV�DQWHV�GH�VXD�YLJrQFLD��p����HQIDWL]DGR��
SHOD�GRXWULQD�H�SHOD�MXULVSUXGrQFLD�EUDVLOHLUD��� ���EHP�FRPR�FRQVDJUDGD�QR�GLUHLWR�SRUWXJXrV�
�UHIHUrQFLDV�GRXWULQiULDV�Mi�FLWDGDV�QHVWH�SDUHFHU��H�HVSDQKRO��QD�FiWHGUD�GR�HPpULWR�DGPLQLVWUD�
WLYLVWD�GH�9DOrQFLD�-XDQ�%��/RUHQ]R�GH�0HPELHOD����
³&RPR�SULQFLSLRV�H[SUHVDPHQWH�UHFRJLGRV�HQ�HO�DUW��������GH�OD�/H\���������(%(3��GH�DSOLFDFLyQ�
DO�SURFHGLPLHQWR�GLVFLSOLQDULR�HQXPHUD��E��SULQFLSLR�GH� LUUHWURDFWLYLGDG�GH� ODV�GLVSRVLFLRQHV�
VDQFLRQDGRUDV�QR�IDYRUDEOHV�\�GH�UHWURDFWLYLGDG�GH�ODV�IDYRUDEOHV�DO�SUHVXQWR�LQIUDFWRU�´
����-XOJRX�R�7ULEXQDO�6XSUHPR�GD�(VSDQKD��GHSRLV�GH�DVVHQWDU�TXH�VH�DSOLFD�DR�GLUHLWR�DGPLQLV�
WUDWLYR�GLVFLSOLQDU�R�SULQFtSLR�GD�OHJDOLGDGH�GD�OHL�SHQDO�H�D�SURLELomR�GH�LQWHUSUHWDo}HV�H[WHQVLYDV��
³6HQGR�R�UHJLPH�GLVFLSOLQDU�GH�FDUiFWHU�TXDVH�SHQDO�HP�TXH�UHJHP�RV�PHVPRV�SULQFtSLRV�LQIRU�
PDGRUHV�TXH�QHVWH��FRPR�RV�GD�WLSLFLGDGH����LPSXWDELOLGDGH�H�FXOSDELOLGDGH��7DPEpP�WHP�GH�
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DSOLFDU�VH�R�SULQFtSLR�GD�UHWURDFWLYLGDGH�GD�OHL�SHQDO�PDLV�IDYRUiYHO�´��

����(P�UHVSRVWD�j�FRQVXOWD��SRLV��DQWH�RV�SULQFtSLRV�FRQVDJUDGRV�QR�GLUHLWR�GLVFLSOLQDU�QDFLRQDO�
H�DOLHQtJHQD��DV�QRUPDV�GH�GLUHLWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�PDWHULDO�SRGHP�UHWURDJLU�FDVR�WUD�

UHWURDWLYD�GH�PRGR�PDLV�JUDYRVR�DR�DFXVDGR�QHP�SDUD�SXQLU�R�DJHQWH�SRU�IDWRV�TXH��QD�pSRFD�GD�

,,���
����+i�SRVVLELOLGDGH�GH�RV�PHPEURV�GD�FRPLVVmR�SURFHVVDQWH��QR�FDVR�GH�VHUYLGRUHV�TXH�FRP�
S}HP�FDUUHLUD�RUJDQL]DGD�HP�QtYHO�KLHUiUTXLFR��QmR�SHUWHQFHUHP�j�PHVPD�FDUUHLUD�GR�DFXVDGR"�
�H[HJHVH�GRV�����������H����GR�DUW������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q�����������
����5H]D�R�DUW�������GR�1RYR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�'LVWULWR�)HGHUDO�
³$UW�������$�VLQGLFkQFLD�RX�R�SURFHVVR�GLVFLSOLQDU�p�FRQGX]LGR�SRU�FRPLVVmR�SURFHVVDQWH��GH�
FDUiWHU�SHUPDQHQWH�RX�HVSHFLDO��
�����$�FRPLVVmR�p�FRPSRVWD�GH�WUrV�VHUYLGRUHV�HVWiYHLV�GHVLJQDGRV�SHOD�DXWRULGDGH�FRPSHWHQWH��
�����2V�PHPEURV�GD�FRPLVVmR�SURFHVVDQWH�VmR�HVFROKLGRV�SHOD�DXWRULGDGH�FRPSHWHQWH�HQWUH�RV�
RFXSDQWHV�GH�FDUJR�SDUD�R�TXDO�VH�H[LMD�HVFRODULGDGH�LJXDO�RX�VXSHULRU�j�GR�VHUYLGRU�DFXVDGR��
�����1RV�FDVRV�GH�FDUUHLUD�RUJDQL]DGD�HP�QtYHO�KLHUiUTXLFR��RV�PHPEURV�GD�FRPLVVmR�GHYHP�VHU�
RFXSDQWHV�GH�FDUJR�HIHWLYR�VXSHULRU�RX�GR�PHVPR�QtYHO�GR�VHUYLGRU�DFXVDGR��
�������������������������������������������������������������������������������������������������
�����3RGHP�SDUWLFLSDU�FRPR�PHPEURV�GD�FRPLVVmR�SURFHVVDQWH�VHUYLGRUHV�LQWHJUDQWHV�GH�RXWURV�
yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD��GLVWLQWRV�GDTXHOH�RQGH�RFRUUHUDP�DV�LQIUDo}HV�GLVFLSOLQDUHV��
VH�FRQYHQLHQWH�SDUD�R�LQWHUHVVH�S~EOLFR�´�
����e�LPSHULRVR�SURPRYHU�XPD�DQRWDomR�GD�WUDPLWDomR�GR�DQWHSURMHWR�OHJLVODWLYR�GXUDQWH�RV�
RItFLRV�GD�FRPLVVmR�UHGDWRUD��HP�TXH�HVWH�SDUHFHULVWD�SURS{V�D�LQVHUomR�GRV�GLVSRVLWLYRV�GRV����
���H����GR�DUW������
����2�DQWHSURMHWR�RULJLQDO�GR�1RYR�(VWDWXWR�GRV�6HUYLGRUHV�GR�')�VRPHQWH�SUHYLD�D�UHJUD�GR�
DUW�������������LVWR�p��TXH�RV�PHPEURV�GD�FRPLVVmR�GH�VLQGLFkQFLD�RX�GH�SURFHVVR�DGPLQLVWUDWLYR�
GLVFLSOLQDU�IRVVHP�RFXSDQWHV�GH�FDUJR�SDUD�R�TXDO�VH�H[LMD�HVFRODULGDGH�LJXDO�RX�VXSHULRU�j�GR�
VHUYLGRU�DFXVDGR�
����)RL�UHJLVWUDGR�QD�FRPLVVmR�TXH�D�JUDQGH�PDLRULD�GDV�FDUUHLUDV�GR�IXQFLRQDOLVPR�GLVWULWDO�
QmR�SRVVXtD�RUJDQL]DomR�HP�JUDX�KLHUiUTXLFR�RX�GLYLVmR�HP�FODVVHV�VXSHULRUHV�H�LQIHULRUHV��PDV�
VRPHQWH�H[LVWLULD�GLIHUHQoD�HQWUH�RV�VHUYLGRUHV�SRU�PHLR�GH�SURJUHVVmR�IXQFLRQDO��RX�VHMD��FRP�R�
SDVVDU�GR�WHPSR��XP�IXQFLRQiULR�GD�PHVPD�FDUUHLUD�VH�GHVWDFDYD�GH�RXWUR�FROHJD�SHOD�UHIHUrQFLD�
DOIDQXPpULFD� GH�SDGUmR� UHPXQHUDWyULR�PDLRU�� VHP�� FRQWXGR�� KDYHU� FODVVHV� KLHUDUTXLFDPHQWH�
FRPSDUWLPHQWDGDV����

����3RU�LVVR��HQWHQGHX�VH�LQLFLDOPHQWH�TXH�GHYHULD�EDVWDU�D�UHJUD�JHUDO�GH�TXH�RV�LQWHJUDQWHV�GR�
FROHJLDGR�LQVWUXWRU�GH�VLQGLFkQFLD�RX�GH�SURFHVVR�GLVFLSOLQDU�RVWHQWDVVHP�JUDX�GH�HVFRODULGDGH�
LJXDO�RX�VXSHULRU�DR�DFXVDGR��HP�SDUDOHOR�FRP�D�OHJLVODomR�IHGHUDO�����
����1mR�REVWDQWH��HP�IDFH�GDV�SHFXOLDULGDGHV�GH�FDUUHLUDV�GH�(VWDGR��RUJDQL]DGDV�HP�FODVVHV�
KLHUDUTXLFDPHQWH�GLYLGLGDV��FRPR�p�D�FDUUHLUD�GH�3URFXUDGRU�GR�'LVWULWR�)HGHUDO��FRP�3URFXUDGRU�
LQLFLDQWH��GH�FODVVH�LQWHUPHGLiULD�H�6XESURFXUDGRU�*HUDO����SDUkPHWUR�VHJXLGR�SHORV�'HIHQVRUHV�
3~EOLFRV�GLVWULWDLV�RX�3URFXUDGRUHV�GH�$VVLVWrQFLD�-XGLFLiULD���TXH�UHTXHUHP�JDUDQWLDV�GH�DWXDomR��
LQFOXVLYH�QR�FDPSR�GLVFLSOLQDU��UHFRPHQGDPRV��GLDQWH�GRV�VyOLGRV�SRVWXODGRV�GRXWULQiULRV�H�MXULV�
SUXGHQFLDLV��FRP�D�FRQFRUGkQFLD�GRV�GLYHUVRV�PHPEURV�GD�FRPLVVmR�HODERUDGRUD�GR�DQWHSURMHWR�
OHJLVODWLYR��HP�YHLFXODU�GLVSRVLomR�HVSHFLDO�SDUD�VDOYDJXDUGDU�HVVHV�VHUYLGRUHV�GR�UHVSRQGHUHP�
D�VLQGLFkQFLD�RX�SURFHVVR�GLVFLSOLQDU�SURFHVVDGRV�SRU�IXQFLRQiULRV�GH�RXWUDV�FDUUHLUDV�RX�VHP�

����6XUJLX�GDt�R�SUHFHLWR�DFROKLGR�GR�DJRUD�YLJHQWH������GR�DUW������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�

Q������������³1RV�FDVRV�GH�FDUUHLUD�RUJDQL]DGD�HP�QtYHO�KLHUiUTXLFR��RV�PHPEURV�GD�FRPLVVmR�
GHYHP�VHU�RFXSDQWHV�GH�FDUJR�HIHWLYR�VXSHULRU�RX�GR�PHVPR�QtYHO�GR�VHUYLGRU�DFXVDGR�´

H�DFXVDWyULD�� FRPSHWLQGR�OKH�DQDOLVDU� D� UHVSRQVDELOLGDGH�GLVFLSOLQDU�GR�DFXVDGR��PRWLYR�SRU�
TXH��HP�FHUWDV�DWLYLGDGHV�IXQFLRQDLV��QRWDGDPHQWH�D�DGYRFDFLD�RX�GHIHQVRULD�S~EOLFD��R�FRWHMR�

SDUD�RV�TXDLV�R�HVWUDQKR�j�FDUUHLUD�FDUHFH�GH�FRQKHFLPHQWR�HVSHFLDOL]DGR��VROLGH]�H�YLYrQFLD�
SUiWLFD�SDUD�DTXLODWDU�D�UHVSRQVDELOLGDGH�GLVFLSOLQDU��DOpP�GH�VHU�LPSHULRVD�D�FRQVLGHUDomR�GD�
UHDOLGDGH�SUHVHQWH�GH�WUDEDOKR�H[SHULPHQWDGD�SHORV�VHUYLGRUHV��DV�FRQGLo}HV�GR�yUJmR�H�RXWUDV�

DWLYLGDGH�FRQVWLWXFLRQDO�GD�DGYRFDFLD�GH�(VWDGR�
�

WLFXODUHV�SRU�DWRV�IXQFLRQDLV��HGLWDGRV�VRE�R�PDQWR�H�SUHUURJDWLYD�HVVHQFLDO�GD�LQGHSHQGrQFLD�
WpFQLFD�GHIHULGD�SRU�OHL����TXH�FRQWUDULHP�LQWHUHVVHV�SULYDGRV��RX�PHVPR�IUXVWUHP�H[SHFWDWLYDV�H�
SUHWHQV}HV�GH�RXWURV�VHUYLGRUHV�RX�yUJmRV�RX�DXWRULGDGHV��HP�GHIHVD�GR�HUiULR�H�GD�FRLVD�S~EOLFD��
SRLV�HPLWHP�SDUHFHUHV�FRQWUiULRV�j�FHOHEUDomR�GH�FRQWUDWRV�DGPLQLVWUDWLYRV�RX�FRQYrQLRV�RX�
OLFLWDo}HV��IUXVWUDQGR�DVSLUDo}HV�GH�HYHQWXDLV�GHVRQHVWLGDGHV�SRU�IXQFLRQiULRV�HQYROYLGRV�HP�
TXDGULOKDV�RX�JUXSRV�GH�GHVYLR�GH�UHFXUVRV�S~EOLFRV��UHFRPHQGDP�H[RQHUDo}HV�H�GHPLVV}HV�GH�

TXH�GHVDJUDGDP�D�PXLWRV��SRU�GHYHU�GH�RItFLR��
����(VVDV�WDQWDV�VLWXDo}HV��GHWHUPLQDGDV�SHODV�DWULEXLo}HV�H�H[HUFtFLR�IXQFLRQDO�UHJXODU�GHVVHV�

�
UDGRUHV�3~EOLFRV��FRPR�IRUDP�HQIDWL]DGDV�HP�QRVVR�OLYUR�GH�&RPHQWiULRV�j�/HL�GH�2UJDQL]DomR�
GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��DLQGD�HP��������

����9DOH�QRWDU�TXH�D�HOHYDGD�GLJQLGDGH�FRQVWLWXFLRQDO�GD�DWLYLGDGH�GH�DGYRFDFLD�S~EOLFD�FKDPRX�D�
DWHQomR�GR�SUySULR�OHJLVODGRU�FRQVWLWXLQWH�GHULYDGR�SDUD�SURSRUFLRQDU�JDUDQWLDV�DRV�3URFXUDGRUHV�

FRP�RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GD�VXD�XQLGDGH�IHGHUDGD��HP�YLVWD�GH�HTXDOL]DU�SDWDPDU�

WDQWR�TXH�RV�3URFXUDGRUHV�0XQLFLSDLV�QmR�WrP�FRPR�UHIHUrQFLD�GH�OLPLWH�R�VXEVtGLR�GH�3UHIHLWR��
PDV�RV�GH�0LQLVWUR�GR�6XSUHPR�7ULEXQDO�)HGHUDO� ��������QR�FDVR�GRV�DGYRJDGRV�S~EOLFRV�
PXQLFLSDLV�����2V�GHIHQVRUHV�S~EOLFRV�WDPEpP�VmR�DEUDQJLGRV�SHOR�SUHFHLWR�
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D�&RQVWLWXLomR�)HGHUDO�SURFODPD���TXH�RV�3URFXUDGRUHV�GR�'LVWULWR�)HGHUDO�H�GRV�(VWDGRV�VHUmR�
VXEPHWLGRV�D�SURFHGLPHQWR�DYDOLDWyULR�SHUDQWH�DV�&RUUHJHGRULDV�SUySULDV�GDV�3URFXUDGRULDV��
H�QmR�SHUDQWH�yUJmRV�HVWUDQKRV�j�FDUUHLUD��H[DWDPHQWH�SRUTXH�Ki�LPSRUWDQWHV�SHFXOLDULGDGHV�H�

SHOD�SUySULD�/HL�)XQGDPHQWDO�
������0DLV��QmR�VH�SRGH�LQWHUSUHWDU�TXH�D�&RQVWLWXLomR�WHULD�H[LJLGR�D�DYDOLDomR�GH�GHVHPSHQKR�
GR�HVWiJLR�SUREDWyULR�SHUDQWH�H[FOXVLYDPHQWH�DV�&RUUHJHGRULDV�GDV�3URFXUDGRULDV�GH�(VWDGR�H�

�
FRPSUHHQVLYHOPHQWH��R�MXt]R�PDLV�JUDYH�SHOD�HYHQWXDO�SHUGD�GR�FDUJR�S~EOLFR�SHORV�LQWHJUDQWHV�
GD�FDUUHLUD�Mi�HVWiYHLV��PHGLGD�TXH�SRGH�VHU�SHUSHWUDGD�QRV�DXWRV�GH�SURFHVVR�GLVFLSOLQDU��QRV�
WHUPRV�GR�DUW�����������,,��GD�&DUWD�0DJQD����UHOHJDGR�D�yUJmRV�RX�DJHQWHV�HVWUDQKRV�j�FDUUHLUD��
HVYD]LDQGR�D�&RUUHJHGRULD�H�RV�yUJmRV�LQWHUQRV�FRPSHWHQWHV�GDV�LQVWLWXLo}HV�GH�$GYRFDFLD�3~EOLFD�
������6HUi�TXH�DV�&RUUHJHGRULDV�GDV�3URFXUDGRULDV�GH�(VWDGR�H�GR�')�VH�OLPLWDP�PHUDPHQWH�D�
DWXDU�QD�DYDOLDomR�GH�GHVHPSHQKR�QD�VHGH�GR�HVWiJLR�SUREDWyULR"�)RL�HVVH�SDSHO�OLPLWDGR�H�WtELR�

FRUUHFLRQDLV�SUySULRV"�
������e�HYLGHQWH�TXH�R�OHJLVODGRU�FRQVWLWXLQWH�GHULYDGR�EXVFRX�FRQIHULU�WDPEpP�FRPSHWrQFLDV�
GLVFLSOLQDUHV�LQWXLWLYDV�SDUD�DV�&RUUHJHGRULDV�SUySULDV�GDV�3URFXUDGRULDV�GH�(VWDGR�H�GR�')��
FRQIHULQGR�OKHV�SRGHU�H[FOXVLYR�SDUD�DSUHFLDU�D�FRQGXWD�GRV�PHPEURV�GD�FDUUHLUD�GD�DGYRFDFLD�
S~EOLFD��GDGDV�DV�SHFXOLDULGDGHV�GD�IXQomR�

DIHULomR�GH�GHVHPSHQKR�GH�3URFXUDGRUHV�HP�HVWiJLR�SUREDWyULR�SHUDQWH�&RUUHJHGRULDV�SUySULDV�

DSXUDomR�H�SURFHVVDPHQWR�GH�UHVSRQVDELOLGDGH�GLVFLSOLQDU��SURWHJHQGR�VH�RV�PHPEURV�GD�FDUUHLUD�
GH�SURFHGLPHQWRV�LQYHVWLJDWLYRV�RX�VDQFLRQDGRUHV�PRYLGRV�SRU�yUJmRV�HVWUDQKRV�j�LQVWLWXLomR�GD�
DGYRFDFLD�S~EOLFD��R�TXH�LJXDOPHQWH�VH�FRPSDJLQD�FRP�D�YHGDomR�GH�TXH�VHUYLGRUHV�QmR�FRP�
SRQHQWHV�GD�FDUUHLUD�IXQFLRQHP�FRPR�PHPEURV�GH�WULQFD�SURFHVVDQWH�GH�VLQGLFkQFLD�RX�SURFHVVR�
DGPLQLVWUDWLYR�GLVFLSOLQDU�FRQWUD�3URFXUDGRUHV�3~EOLFRV��D�EHP�GH�SURSLFLDU�SOHQD�LQGHSHQGrQFLD�
IXQFLRQDO�H�DWXDomR�GHVHPEDUDoDGD�GH�UHFHLRV�GH�UHWDOLDomR�SRU�RXWURV�yUJmRV�RX�DXWRULGDGHV�RX�
DWp�SDUWLFXODUHV�FRQWUDULDGRV�SHOD�DWXDomR�GRV�DGYRJDGRV�GR�(VWDGR�
������(VVH�PRGHOR�GH�VLVWHPD�FRUUHFLRQDO�SUySULR�WDPEpP�IRL�GHVHQKDGR�QD�/HL�GH�2UJDQL]DomR�
GD�$GYRFDFLD�*HUDO�GD�8QLmR��FXMD�&RUUHJHGRULD� LQWHUQD�H[HUFH�R�FRQWUROH�GLVFLSOLQDU� VREUH�
RV�PHPEURV�GD�FDUUHLUD��LQFOXVLYH�FRP�D�LQVWDXUDomR�GH�VLQGLFkQFLD�H�SURFHVVR�DGPLQLVWUDWLYR�
VDQFLRQDGRU�FRQWUD�VHXV�LQWHJUDQWHV����1R�PHVPR�GLDSDVmR�p�R�VLVWHPD�HVWDEHOHFLGR�QD�GLVFLSOLQD�
QRUPDWLYD�GD�'HIHQVRULD�3~EOLFD���

������(VVD�LPSHUDWLYLGDGH�GH�VDOYDJXDUGDU�D�LQGHSHQGrQFLD�WpFQLFD�GRV�DGYRJDGRV�S~EOLFRV�IRL�
REMHWR�GH�SUHRFXSDomR�GR�OHJLVODGRU�LQIUDFRQVWLWXFLRQDO�GLVWULWDO��QRV�WHUPRV�GD�/HL�GH�2UJDQL]DomR�
GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��D�TXDO�LQVWLWXL�XPD�VpULH�GH�SUHUURJDWLYDV�H�JDUDQWLDV�
IXQFLRQDLV�SDUD�RV�3URFXUDGRUHV�GLVWULWDLV�QR�FDPSR�GLVFLSOLQDU��WDLV�FRPR��
��D�FRPSHWrQFLD�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�SDUD�R�H[HUFtFLR�GR�SRGHU�GLVFLSOLQDU�

VREUH�RV�3URFXUDGRUHV�GR�')��SRUWDQWR�SDUD�LQVWDXUDomR�GH��VLQGLFkQFLD��GD�DOoDGD�SULYDWLYD�GR�
3URFXUDGRU�*HUDO��DUW������;;,,,��DUW������9��/&������������SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
�GD�FRPSHWrQFLD�GR�3URFXUDGRU�*HUDO�� DSyV�DXWRUL]DomR�GR�&RQVHOKR�6XSHULRU���� DUW������ ,,,��
/&�')�����������H�GH�DSXUDomR�VXPiULD��SDUD�D�TXDO�p�FRPSHWHQWH�R�3URFXUDGRU�&RUUHJHGRU��
LQWHJUDQWH�GD�FDUUHLUD��QRV�WHUPRV�GR�DUW������,9��/&�����������
��DV�GHQ~QFLDV�FRQWUD�3URFXUDGRUHV�GR�'LVWULWR�)HGHUDO�GHYHUmR�VHU�DSUHVHQWDGDV�H[FOXVLYD�H�
GLUHWDPHQWH� j�&RUUHJHGRULD� GD�3URFXUDGRULD�*HUDO� GR�')� �DUW�� ���� ,,��/&������������ j� TXDO�
GHYHP�VHU�UHSDVVDGDV�LPHGLDWDPHQWH��VHP�UHDOL]DomR�GH�TXDLVTXHU�DWRV�LQYHVWLJDWLYRV��HP�FDVR�
GH�UHFHELPHQWR�SHOD�&RUUHJHGRULD�*HUDO�GR�')�RX�TXDLVTXHU�RXWURV�yUJmRV��QHP�VHTXHU�SHGLGR�
GH�H[SOLFDo}HV���
��D�FRPSHWrQFLD�GR�3URFXUDGRU�*HUDO�� LQWHJUDQWH�GD�FDUUHLUD��SDUD� MXOJDPHQWR�H�DSOLFDomR�GH�
SHQDOLGDGHV�HP�VLQGLFkQFLD��DUW������;;;,��/&�����������FRQWUD�3URFXUDGRUHV��QR�UHIHUHQWH�D�
SHQDV�GH�DGYHUWrQFLD�RX�DWp����GLDV�GH�VXVSHQVmR��DUW�������,,,��/&�����������H�GR�&RQVHOKR�

SDUD�MXOJDU�RV�SURFHVVRV�DGPLQLVWUDWLYRV�GLVFLSOLQDUHV��DUW������,9��/&�����������H�GHWHUPLQDU�DV�
SHQDOLGDGHV�D�VHUHP�LPSRVWDV�SRU�DWR�VXEVHTXHQWH�H[HFXWyULR�GR�FKHIH�GD�3URFXUDGRULD�*HUDO�
GR�')��DUW������,;��/&�����������
��FRPSHWrQFLD�GR�&RQVHOKR�6XSHULRU�SDUD�LQGLFDU�RV�PHPEURV�GD�FRPLVVmR�GH�SURFHVVR�DGPL�
QLVWUDWLYR�GLVFLSOLQDU�FRQWUD�3URFXUDGRUHV�GR�'LVWULWR�)HGHUDO���

��QDV�VLWXDo}HV�GH�IHLWRV�VDQFLRQDGRUHV�QRV�FDVRV�GH�FRPSHWrQFLD�GHFLVyULD�GR�*RYHUQDGRU�GR�'LV�
WULWR�)HGHUDO��KLSyWHVHV�GH�GHPLVVmR��FDVVDomR�GH�DSRVHQWDGRULD�RX�GLVSRQLELOLGDGH�H�GHVWLWXLomR�
GH�FDUJR�HP�FRPLVVmR��DUW�������,,��³D´��/&������������p�PLVWHU�D�LQGLVSHQViYHO�FROHWD�GH�SDUHFHU�
SUpYLR�REULJDWyULR�GR�&RQVHOKR�6XSHULRU�GD�3URFXUDGRULD�*HUDO�GR�')�DQWHV�GR�MXOJDPHQWR�SHOR�
&KHIH�GR�3RGHU�([HFXWLYR��DUW������;,9��/&�����������
����3RU�WXGR�LVVR��p�IXQGDPHQWDO�TXH�HVVHV�VHUYLGRUHV�JR]HP�GH�JDUDQWLDV�OHJDLV�GH�QDWXUH]D�
GLVFLSOLQDU��FRPR�D�GH�VRPHQWH�VHU�SURFHVVDGRV�SRU�LQWHJUDQWHV�GD�SUySULD�FDUUHLUD�H�GH�JUDX�
KLHUiUTXLFR�LJXDO�RX�VXSHULRU�DR�DFXVDGR��FRPR�WHUPLQRX�VHQGR�LQVFXOSLGR��HP�ERP�WHPSR��QR�
�����GR�DUW������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q������������
����6REUH�D�LPSRUWkQFLD�GH�D�FRPLVVmR�FRQVWLWXtGD�SDUD�SURFHVVDU�3URFXUDGRUHV�GH�(VWDGR�VHU�
FRPSRVWD�SRU�LQWHJUDQWHV�GD�FDUUHLUD��SRQGHUDPRV�HP�QRVVR�OLYUR���
������$�UHJUD�p�WDPEpP�UHGLJLGD�QD�/HL�GH�2UJDQL]DomR�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR��/HL�
&RPSOHPHQWDU�IHGHUDO�Q������������TXH�HVWDEHOHFH�TXH�R�SURFHVVR�GLVFLSOLQDU�FRQWUD�PHPEURV�
GD�LQVWLWXLomR�VHUi�SURFHVVDGR�SRU�FROHJLDGR�WULQR�GH�LQWHJUDQWHV�GD�FDUUHLUD�GH�JUDX�KLHUiUTXLFR�
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LJXDO�RX�VXSHULRU�DR�GR�DFXVDGR��DUW���������������

����$�UHJUD�GH�H[LJrQFLD�GH�JUDX�KLHUiUTXLFR�LJXDO�RX�VXSHULRU��HYLGHQWHPHQWH�HQTXDQWR�LQWHJUDQWH�
GD�FDUUHLUD��GR�PHPEUR�GHVLJQDGR�SDUD�DWXDU�HP�FRPLVVmR�GH�VLQGLFkQFLD�RX�SURFHVVR�GLVFLSOLQDU��
p�FOiVVLFD�HP�QRVVR�GLUHLWR���H�WDPEpP�p�HQUDL]DGD�QR�GLUHLWR�HVWUDQJHLUR�
����(QWUH�QyV��&DUORV�6��GH�%DUURV�-~QLRU�VXEOLQKD�D�LPSRUWkQFLD�GH�TXH�RV�PHPEURV�GD�FRPLVVmR�
FRQKHoDP�D�UHDOLGDGH�GR�yUJmR�H�GR�VHUYLoR�H�SHUWHQoDP�j�FDUUHLUD�GR�DFXVDGR��PRWLYR�SRU�TXH�
SRQWXD�TXH�DV�FRPLVV}HV�GLVFLSOLQDUHV�GHYHP�VHU�FRPSRVWDV�SRU�VHUYLGRUHV�GH�JUDX�HOHYDGR�H�
VXSHULRU�DR�DFXVDGR��RV�TXDLV��³OLYUHV�GH�LQMXQo}HV�SROtWLFDV�H�FRQKHFHGRUHV�GR�VHUYLoR��RIHUHFHP�
D�SUHVXQomR�GH�SURFHGHU�VHUHQR�H�FRPSHWHQWH�´��

����$�GLVSRVLomR�p�FRQVDJUDGD�PHVPR�QR�RUGHQDPHQWR�MXUtGLFR�OXVR��'LVSXQKD�R�(VWDWXWR�'LV�
FLSOLQDU�GR�)XQFLRQDOLVPR�3RUWXJXrV�GH������WDPEpP�TXH�RV�DFXVDGRUHV�QDWXUDLV�GHYHULDP�VHU�
VHUYLGRUHV�GR�PHVPR�VHUYLoR�RX�yUJmR�H�LQWHJUDQWHV�GD�PHVPD�FDUUHLUD�GR�DFXVDGR�
$UWLJR������1RPHDomR�GR�LQVWUXWRU�
��±�$�HQWLGDGH�TXH�LQVWDXUDU�SURFHVVR�GLVFLSOLQDU�GHYH�QRPHDU�XP�LQVWUXWRU�HVFROKLGR�GH�HQWUH�
RV� IXQFLRQiULRV�RX�DJHQWHV�GR�PHVPR�VHUYLoR��GH�FDWHJRULD�RX�FODVVH� VXSHULRU� j�GR�DUJXLGR�
RX�PDLV�DQWLJR�GR�TXH�HOH�QD�PHVPD�FDWHJRULD�H�FODVVH��SUHIHULQGR�RV�TXH�SRVVXDP�DGHTXDGD�
IRUPDomR�MXUtGLFD�
����&RPHQWDQGR�VREUH�D�H[LJrQFLD�GR�LQVWUXWRU�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��R�JUDQGH�
DGPLQLVWUDWLYLVWD�SRUWXJXrV�0DUFHOR�&DHWDQR���VXVWHQWD�TXH�HOH�³GHYH�VHU�HVFROKLGR�HQWUH�IXQ�
FLRQiULRV�GH�FDWHJRULD�RX�FODVVH�VXSHULRU�j�GR�DUJXLGR�RX�GD�PHVPD�FDWHJRULD�PDV�FRP�PDLRU�
DQWLJXLGDGH�´�
����2�GRXWRU�HP�GLUHLWR�SHOD�8QLYHUVLGDGH�GH�9DOrQFLD��R�DFODPDGR�DGPLQLVWUDWLYLVWD�HVSDQKRO�
-XDQ�%��/RUHQ]R�GH�0HPELHOD��HP�VXD�PDJLVWUDO�REUD��OHFLRQD�VREUH�R�PHVPR�PDQGDPHQWR�QR�
VLVWHPD�GLVFLSOLQDU�GD�(VSDQKD���
³/D�LQFRDFLRQ�GHO�H[SHGLHQWH�GLVFLSOLQDULR�LPSOLFD�HO�QRPEUDPLHQWR�GHO�,QVWUXFWRU��TXH�QHFH�
VDULDPHQWH�GHEHUi�VHU�XP�IXQFLRQDULR�S~EOLFR�SHUWHQHFLHQWH�D�XP�FXHUSR�R�HVFDOD�GH�LJXDO�R�
VXSHULRU�JUXSR�DO�GHO�LPSXWDGR�GH�FRQIRUPLGDG�DO�DUW�����/05)3�\�GHO�PLVPR�R�VXSHULRU�JUDGR��
DUW�����55')3������´
����'R�H[DXVWLYDPHQWH�DOLQKDYDGR��VHJXH�TXH�D�H[LJrQFLD�GH�TXH�R�PHPEUR�GD�FRPLVVmR�VHMD�
LQWHJUDQWH�GD�FDUUHLUD�GH�FODVVH�KLHUiUTXLFD�LJXDO�RX�VXSHULRU�DR�DFXVDGR��DUW�������������/&�')�
����������p�JDUDQWLD�OHJDO�GR�VHUYLGRU�S~EOLFR�GLVWULWDO�FXMD�FDUUHLUD�VHMD�RUJDQL]DGD�HP�JUDXV�
KLHUiUTXLFRV�H�IRL�LQVWLWXtGD�FRPR�PDQGDPHQWR�TXH�QmR�SRGH�VHU�FRQWRUQDGR�SHOD�$GPLQLVWUD�
omR�3~EOLFD��VRE�SHQD�GH�DWHQWDGR�DR�SULQFtSLR�GR�MXL]�QDWXUDO�RX�DGPLQLVWUDGRU�FRPSHWHQWH����
SRLV�R�LQVWUXWRU�H�DFXVDGRU�QDWXUDO��QRV�IHLWRV�GH�UHVSRQVDELOLGDGH�GLVFLSOLQDU�PRYLGR�FRQWUD�RV�
IXQFLRQiULRV�GLVWULWDLV�DEUDQJLGRV�SRU�HVVD�JDUDQWLD��p�R�FRPSRQHQWH�GD�PHVPD�FDUUHLUD�FRP�
QtYHO�KLHUiUTXLFR�RX�FODVVH�LJXDO�RX�PDLRU�GR�TXH�D�GR�SURFHVVDGR��YHGDQGR�VH�TXH�HVWUDQKRV�j�
LQVWLWXLomR�RX�FDUUHLUD�IXQFLRQHP�QDV�UHVSHFWLYDV�FRPLVV}HV�SURFHVVDQWHV�

GLVWULWDO�Q����������"

GH�TXH�D�UHJUD�GR�������SRGHP�SDUWLFLSDU�FRPR�PHPEURV�GD�FRPLVVmR�SURFHVVDQWH�VHUYLGRUHV�
LQWHJUDQWHV� GH� RXWURV� yUJmRV� GD� DGPLQLVWUDomR�S~EOLFD�� GLVWLQWRV� GDTXHOH� RQGH�RFRUUHUDP�DV�
LQIUDo}HV�GLVFLSOLQDUHV��VH�FRQYHQLHQWH�SDUD�R�LQWHUHVVH�S~EOLFR��SRGHULD�DIDVWDU�D�H[LJrQFLD�GR�

�����GR�DUW������GD�/HL�&RPSOHPHQWDU�GLVWULWDO�Q�����������
����7DPEpP�LPSRUWD�WUD]HU�j�FRODomR�R�KLVWyULFR�GDV�GLVFXVV}HV�QD�FRPLVVmR��GXUDQWH�D�WUDPLWDomR�
GRV�WUDEDOKRV�GH�HODERUDomR�GR�DQWHSURMHWR�OHJLVODWLYR�GR�(VWDWXWR�GLVFLSOLQDU��SDUD�H[SOLFDU�D�
RULJHP�GR�������e�TXH�VH�FRQVLJQRX�TXH�KDYHULD�yUJmRV�GLVWULWDLV��FRPR�DGPLQLVWUDo}HV�UHJLRQDLV��
SHTXHQDV�IXQGDo}HV�S~EOLFDV�H�RXWURV�yUJmRV�DGPLQLVWUDWLYRV��TXH�QmR�SRVVXLULDP�VHX�TXDGUR�
GH�VHUYLGRUHV�RX�FDUUHLUD�SUySULD��PRWLYR�SRU�TXH�KDYLD�QHFHVVLGDGH��QD�SUiWLFD��GD�UHTXLVLomR�
RX�LQGLFDomR�GH�IXQFLRQiULRV�GH�RXWURV�yUJmRV�SDUD�IXQFLRQDU�FRPR�PHPEURV�GH�FRPLVV}HV�GH�
VLQGLFkQFLD�RX�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��VRE�SHQD�GH�LPSRVVLELOLGDGH�GH�IRUPDomR�
GRV�FROHJLDGRV�LQVWUXWRUHV�UHVSHFWLYRV�
����)RL�SDUD�HVVDV�VLWXDo}HV�TXH�YHLR�D�OXPH�D�UHJUD�H[FHSFLRQDO�GR�������e�GLVSRVLWLYR�GH�H[FHomR��
TXH�QmR�IRL�HGLWDGR�SDUD�HP�PRPHQWR�DOJXP�VXSULPLU��HVEDWHU�QHP�DLQGD�PHQRV�HVYD]LDU�D�IRUoD�
QRUPDWLYD�GD�UHJUD�GR�������2�SUHFHLWR�GR������p�QRUPD�GH�FDUiWHU�JHUDO��HQTXDQWR�D�GLVSRVLomR�
GR������p�QRUPD�GH�QDWXUH]D�HVSHFLDO��$�KHUPHQrXWLFD�GR�GLUHLWR�FRQVDELGDPHQWH�UHVROYH�R�WHPD�
SHOD�SUHYDOrQFLD�GD�QRUPD�HVSHFLDO��FRPR�HQVLQD�0DULD�+HOHQD�'LQL]���
����$LQGD�TXH�VH�LJQRUDVVH�D�LQWHUSUHWDomR�KLVWyULFD�H�SUDWLFDPHQWH�DXWrQWLFD�GR�SUHFHLWR��R�TXH�
QmR�FRQYpP�HYLGHQWHPHQWH��PHVPR�DVVLP�QmR�VH�SRGH��QD�KHUPHQrXWLFD�GR�GLUHLWR��SURPRYHU�

R�VHX�REMHWLYR��DR�LQYpV�GD�TXH�RV�UHGX]D�j�LQXWLOLGDGH´��

����'L]HU�TXH�RV�VHUYLGRUHV�LQWHJUDQWHV�GH�FDUUHLUDV�RUJDQL]DGDV�HP�JUDXV�KLHUiUTXLFRV��SDUD�RV�
TXDLV�D�JDUDQWLD�OHJDO�p�GH�TXH�R�VHX�LQVWUXWRU�H�DFXVDGRU�QDWXUDO�p�WULQFD�GH�FROHJDV�GH�FDUUHLUD�
GH�FODVVH�LJXDO�RX�VXSHULRU��DUW�������������/&������������SRGHULDP�VHU�SURFHVVDGRV�SRU�IXQFLR�
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