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2�SUHVHQWH�DUWLJR� WHP�FRPR�REMHWLYR�DQDOLVDU�R�SRWHQFLDO�GR�6RUREDQ�QD� IRUPDomR�
LQLFLDO�GH�SURIHVVRUHV��FRP�rQIDVH�HP�DSUHVHQWDU�RV�UHVXOWDGRV�GH�XPD�LQWHUYHQomR�
SHGDJyJLFD�UHDOL]DGD�FRP�OLFHQFLDQGRV�HP�0DWHPiWLFD��$�SHVTXLVD�FDUDFWHUL]D�VH�SRU�
DERUGDJHP�TXDOLWDWLYD��GHOLQHDGD�FRPR�XP�HVWXGR�GH�FDVR�H�GH�QDWXUH]D�LQWHUYHQWLYD��
IXQGDPHQWDGD�QDV�REUDV�GH�)HUQDQGHV���������/RUHQ]DWR��������H�'LHQHV��������SDUD�
FRQWH[WXDOL]DU�R�6RUREDQ�FRPR�UHFXUVR�SHGDJyJLFR�FDSD]�GH�LQWHJUDU�FRQKHFLPHQWRV�
KLVWyULFRV��FXOWXUDLV�H�RSHUDWyULRV�QR�HQVLQR�GD�0DWHPiWLFD��$�LQWHUYHQomR�IRL�UHDOL]DGD�
HP�VHLV�DXODV��GLVWULEXtGDV�HP�WUrV�GLDV��FRQWHPSODQGR�D�FRQWH[WXDOL]DomR�KLVWyULFD�
GR�6RUREDQ�H�UHIOH[}HV�GH�QDWXUH]D�SHGDJyJLFD��2V�GDGRV�IRUDP�FROHWDGRV�SRU�PHLR�
GH�TXHVWLRQiULRV��REVHUYDo}HV�H�URGDV�GH�FRQYHUVD��3RU�ILP��RV�UHVXOWDGRV�DSRQWDP�
TXH�R�XVR�GR�6RUREDQ�FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�RSHUDWyULDV��
DPSOLD� R� UHSHUWyULR� PHWRGROyJLFR� GRV� OLFHQFLDQGRV� H� LQFHQWLYD� UHIOH[}HV� VREUH� R�
HPSUHJR�GH�PDWHULDLV�PDQLSXODWLYRV�QD�(GXFDomR�%iVLFD���

�

3DODYUDV�FKDYH��6RUREDQ��)RUPDomR�GH�SURIHVVRUHV��(QVLQR�GH�0DWHPiWLFD��

�

$%675$&7�

7KLV�DUWLFOH�DLPV�WR�DQDO\]H�WKH�SRWHQWLDO�RI�WKH�6RUREDQ�LQ�LQLWLDO�WHDFKHU�WUDLQLQJ��ZLWK�
DQ�HPSKDVLV�RQ�SUHVHQWLQJ�WKH�UHVXOWV�RI�D�SHGDJRJLFDO�LQWHUYHQWLRQ�FDUULHG�RXW�ZLWK�
XQGHUJUDGXDWH�PDWKHPDWLFV� VWXGHQWV�� 7KH� UHVHDUFK� DGRSWV� D� TXDOLWDWLYH� DSSURDFK��
GHVLJQHG� DV� D� FDVH� VWXG\� DQG� RI� DQ� LQWHUYHQWLRQDO� QDWXUH�� EDVHG� RQ� WKH� ZRUNV� RI�
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

)HUQDQGHV���������/RUHQ]DWR���������DQG�'LHQHV��������WR�FRQWH[WXDOL]H�WKH�6RUREDQ�
DV�D�SHGDJRJLFDO�UHVRXUFH�FDSDEOH�RI�LQWHJUDWLQJ�KLVWRULFDO��FXOWXUDO��DQG�RSHUDWLRQDO�
NQRZOHGJH�LQ�PDWKHPDWLFV�WHDFKLQJ��7KH�LQWHUYHQWLRQ�ZDV�FDUULHG�RXW�LQ�VL[�FODVVHV��
GLVWULEXWHG� RYHU� WKUHH� GD\V�� HQFRPSDVVLQJ� WKH� KLVWRULFDO� FRQWH[WXDOL]DWLRQ� RI� WKH�
6RUREDQ� DQG� UHIOHFWLRQV� RI� D� SHGDJRJLFDO� QDWXUH�� 'DWD� ZHUH� FROOHFWHG� WKURXJK�
TXHVWLRQQDLUHV��REVHUYDWLRQV��DQG�JURXS�GLVFXVVLRQV��)LQDOO\��WKH�UHVXOWV�LQGLFDWH�WKDW�
WKH�XVH�RI�WKH�6RUREDQ�FRQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�RSHUDWLRQDO�VNLOOV��H[SDQGV�
WKH�PHWKRGRORJLFDO�UHSHUWRLUH�RI�XQGHUJUDGXDWH�VWXGHQWV��DQG�HQFRXUDJHV�UHIOHFWLRQV�
RQ�WKH�XVH�RI�PDQLSXODWLYH�PDWHULDOV�LQ�%DVLF�(GXFDWLRQ��

�

.H\ZRUGV��6RUREDQ��0DWKHPDWLFV�WHDFKLQJ��7HDFKHU�HGXFDWLRQ��

��,1752'8d­2�

$� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV� GH� 0DWHPiWLFD� UHTXHU� D� DUWLFXODomR� HQWUH�
FRQKHFLPHQWRV�WHyULFRV��PHWRGROyJLFRV�H�SUiWLFRV�TXH�IXQGDPHQWDP�D�IXWXUD�DWXDomR�
GRFHQWH�� 1HVVH� FRQWH[WR�� RV� PDWHULDLV� PDQLSXODWLYRV� DVVXPHP� UHOHYkQFLD� DR�
IDYRUHFHU�D�FRQVWUXomR�GH�FRQFHLWRV�PDWHPiWLFRV�D�SDUWLU�GD� LQWHUDomR�FRP�REMHWRV�
FRQFUHWRV��&RQIRUPH�9\JRWVN\� �������S�� ����� ³2V� LQVWUXPHQWRV�H�VLJQRV�PHGLDP�D�
UHODomR� GR� KRPHP� FRP� R� PXQGR�� WUDQVIRUPDQGR� TXDOLWDWLYDPHQWH� RV� SURFHVVRV�
PHQWDLV� VXSHULRUHV´�� R� TXH� GHVWDFD� D� LPSRUWkQFLD� GD� PHGLDomR� SHGDJyJLFD� QR�
GHVHQYROYLPHQWR�GR�UDFLRFtQLR�OyJLFR��

(QWUH� HVVHV� PDWHULDLV�� GHVWDFD�VH� R� 6RUREDQ�� iEDFR� GH� RULJHP� RULHQWDO��
UHFRQKHFLGR�SRU�VHX�SRWHQFLDO�GLGiWLFR�QR�HQVLQR�GDV�RSHUDo}HV�DULWPpWLFDV��3RU�PHLR�
GD�YLVXDOL]DomR�H�GD�PDQLSXODomR�GRV�Q~PHURV��R�6RUREDQ�SRVVLELOLWD�D�FRPSUHHQVmR�
GR�VLVWHPD�GH�QXPHUDomR�GHFLPDO�H�HVWLPXOD�R�GHVHQYROYLPHQWR�GR�FiOFXOR�PHQWDO��
'LHQHV� ������� UHVVDOWD� TXH� D� XWLOL]DomR� GH� PDWHULDLV� HVWUXWXUDGRV� IDYRUHFH� D�
DSUHQGL]DJHP� DWLYD�� SHUPLWLQGR� TXH� R� HVWXGDQWH� FRQVWUXD� FRQFHLWRV� D� SDUWLU� GD�
H[SHULPHQWDomR��

$SHVDU� GH� VXD� LPSRUWkQFLD� KLVWyULFD� H� SHGDJyJLFD�� R� 6RUREDQ� DLQGD� p� SRXFR�
DERUGDGR� QD� IRUPDomR� GRFHQWH� QR� %UDVLO�� FRP� HVFDVVH]� GH� SHVTXLVDV� VREUH� VXD�
XWLOL]DomR��&RQIRUPH�/RSHV���������p�HVVHQFLDO�DPSOLDU�R�UHSHUWyULR�PHWRGROyJLFR�QD�
IRUPDomR�GH�SURIHVVRUHV�SRU�PHLR�GH�GLIHUHQWHV�UHFXUVRV�GLGiWLFRV��1HVVH�FRQWH[WR��
R� HVWXGR� EXVFD� DQDOLVDU� R� XVR� GR� 6RUREDQ� HP� XPD� LQWHUYHQomR� SHGDJyJLFD� FRP�
OLFHQFLDQGRV�HP�0DWHPiWLFD��DGRWDQGR�XPD�DERUGDJHP�TXDOLWDWLYD�GR�WLSR�HVWXGR�GH�
FDVR��FRP�IRFR�QD�DGLomR�H�HP�VXDV�FRQWULEXLo}HV�SDUD�D�IRUPDomR�LQLFLDO�GRFHQWH��

2EMHWLYR�*HUDO�

$QDOLVDU�R�SRWHQFLDO�GR�6RUREDQ�FRPR�UHFXUVR�GLGiWLFR�QR�SURFHVVR�GH�IRUPDomR�
LQLFLDO�GH�SURIHVVRUHV�GH�0DWHPiWLFD��SRU�PHLR�GH�XPD�VHTXrQFLD�GLGiWLFD�DSOLFDGD�
DRV�OLFHQFLDQGRV�GH�XPD�LQVWLWXLomR�S~EOLFD�GH�HQVLQR�VXSHULRU��

2EMHWLYRV�(VSHFtILFRV�

�� &RQWH[WXDOL]DU�R�6RUREDQ��GHVWDFDQGR�VHXV�DVSHFWRV�KLVWyULFRV��VXD�HVWUXWXUD�
H�VHX�IXQFLRQDPHQWR��

�� (VWLPXODU�D�UHIOH[mR�VREUH�R�XVR�GR�6RUREDQ�FRPR�UHFXUVR�GLGiWLFR�QR�HQVLQR�
GH�0DWHPiWLFD��
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

�� $QDOLVDU�DV�SHUFHSo}HV�GRV�OLFHQFLDQGRV�TXDQWR�j�DSOLFDELOLGDGH�GR�6RUREDQ�
QD�SUiWLFD�GRFHQWH��

4XHVWmR�1RUWHDGRUD�

'H�TXH�PRGR�D�XWLOL]DomR�GR�6RUREDQ��LQWHJUDGD�D�XPD�VHTXrQFLD�GLGiWLFD��SRGH�
FRQWULEXLU� SDUD� D� IRUPDomR� LQLFLDO� GRV� OLFHQFLDQGRV� H� DPSOLDU� VHX� UHSHUWyULR�
PHWRGROyJLFR�SDUD�R�HQVLQR�GD�0DWHPiWLFD"�

3DUWH�VH�GR�SUHVVXSRVWR�GH�TXH�R�XVR�GR�6RUREDQ�IDYRUHFH�R�GHVHQYROYLPHQWR�GH�
KDELOLGDGHV� RSHUDWyULDV� H� SURPRYH� D� UHIOH[mR� FUtWLFD� VREUH� D� SUiWLFD� GRFHQWH��
FRQWULEXLQGR�SDUD�D�IRUPDomR�GH�SURIHVVRUHV�FDSD]HV�GH�VHOHFLRQDU�H�DSOLFDU�PDWHULDLV�
PDQLSXODWLYRV�GH�IRUPD�FRQWH[WXDOL]DGD��1HVVD�SHUVSHFWLYD��D�SUHVHQWH�LQYHVWLJDomR�
SRVVXL� IRFR�QD�RSHUDomR�GH�DGLomR�� UHFRQKHFHQGR�VH�� FRQWXGR��D�SRVVLELOLGDGH�GH�
DPSOLDomR�SDUD�DV�RXWUDV�RSHUDo}HV�DULWPpWLFDV��VXEWUDomR��PXOWLSOLFDomR�H�GLYLVmR��
HP�HVWXGRV�IXWXURV��2�WUDEDOKR�FRQWHPSOD�DVSHFWRV�KLVWyULFRV��FXOWXUDLV�H�SHGDJyJLFRV�
GR� 6RUREDQ�� VXD� HVWUXWXUD�� VXDV� SRWHQFLDOLGDGHV� GLGiWLFDV� H� DV� SHUFHSo}HV� GRV�
OLFHQFLDQGRV�DFHUFD�GH�VXD�XWLOL]DomR��

(VWD� SHVTXLVD� EXVFD� DUWLFXODU� IXQGDPHQWRV� WHyULFRV� H� SUiWLFDV� SHGDJyJLFDV��
IDYRUHFHQGR�D�FRPSUHHQVmR�GDV�RSHUDo}HV�0DWHPiWLFDV�SRU�PHLR�GR�XVR�GR�6RUREDQ�
H� D� UHIOH[mR� FUtWLFD� GRV� IXWXURV� SURIHVVRUHV� VREUH� VXD� DSOLFDomR� HP� VDOD� GH� DXOD��
$VVLP��SUHWHQGH�VH�FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GD�IRUPDomR�LQLFLDO�QD�/LFHQFLDWXUD�
HP�0DWHPiWLFD��DPSOLDQGR�R�UHSHUWyULR�PHWRGROyJLFR�GRV�OLFHQFLDQGRV�H�RIHUHFHQGR�
DOWHUQDWLYDV�SHGDJyJLFDV�H�VLJQLILFDWLYDV�SDUD�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP���

$� VHJXLU�� DSUHVHQWD�VH� D� IXQGDPHQWDomR� WHyULFD� TXH� HPEDVD� R� HVWXGR��
FRQWHPSODQGR�RV�DVSHFWRV�KLVWyULFRV��SHGDJyJLFRV�H�FXOWXUDLV�UHODFLRQDGRV�DR�XVR�GR�
6RUREDQ��

���+,67Ï5,$�(�&$5$&7(5Ë67,&$6�'2�6252%$1��

(VWD�VHomR�DSUHVHQWD�HOHPHQWRV�KLVWyULFRV�H�SHGDJyJLFRV�TXH� IXQGDPHQWDP�D�
XWLOL]DomR�GR�6RUREDQ�QD�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�0DWHPiWLFD��,QLFLDOPHQWH��
FRQWH[WXDOL]D�VH�D�HYROXomR�GRV�LQVWUXPHQWRV�GH�FRQWDJHP�DR�ORQJR�GD�KLVWyULD��FRP�
rQIDVH�QR�VXUJLPHQWR�GR�6RUREDQ�H�HP�VXD�FKHJDGD�DR�%UDVLO��(P�VHJXLGD��GLVFXWH�
VH�R�SDSHO�GRV�PDWHULDLV�PDQLSXODWLYRV�QD�(GXFDomR�0DWHPiWLFD��DUWLFXODQGR�RV�jV�
WHRULDV�GD�DSUHQGL]DJHP�H�jV�GHPDQGDV�IRUPDWLYDV�GRV�IXWXURV�SURIHVVRUHV�

����2ULJHP�GRV�iEDFRV�DQWLJRV�

$� FULDomR� GR� 6RUREDQ� WHP� RULJHP� HP� SHUtRGRV� UHPRWRV� GD� KLVWyULD�� TXDQGR�
FLYLOL]Do}HV� DQWLJDV�� GHVHQYROYLDP� IRUPDV� UXGLPHQWDUHV� GH� FRQWDJHP� SRU�PHLR� GD�
FRUUHVSRQGrQFLD� HQWUH� REMHWRV�� 7DLV� SUiWLFDV� FRQWULEXtUDP� SDUD� R� VXUJLPHQWR� GRV�
SULPHLURV�iEDFRV�� ,IUDK� �������DSUHVHQWD� UHJLVWURV�GH� WULERV�FRPR�RV�%RVTXtPDQRV�
�6DQ��GD�ÈIULFD�$XVWUDO���(VTXLPyV��,QXtWHV��GDV�UHJL}HV�iUWLFDV��H�RV�,QFDV��&RUGLOKHLUD�
GRV�$QGHV��$PpULFD�GR�6XO���TXH�XWLOL]DYDP�SHGUDV�H�RVVRV�SDUD�UHDOL]DU�FRQWDJHQV�
HP�DWLYLGDGHV�GH�FDoD�H�SDUWLOKD��FRPR�SRGH�VHU�REVHUYDGR�QD�)LJXUD����&RPSUHHQGHU�
HVVD�GLYHUVLGDGH�KLVWyULFD�p� IXQGDPHQWDO�SDUD�TXH�RV� OLFHQFLDQGRV� UHFRQKHoDP�DV�
GLIHUHQWHV� HVWUDWpJLDV� FXOWXUDLV� GH� FiOFXOR� H� DPSOLHP� VXD� FRPSUHHQVmR� VREUH� D�
FRQVWUXomR�GR�FRQKHFLPHQWR�PDWHPiWLFR��

)LJXUD���±�6LPXODomR�GH�XP�DQWLJR�iEDFR�GRV�SRYRV�DUFDLFRV��
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

�
)RQWH��%DXGLQ��������

1XQHV��6ROHGDGH�H�5HLV��������GHIHQGHP�TXH�R�6RUREDQ�UHPRQWD�D�WpFQLFDV�GH�
FiOFXOR�VXUJLGDV�QD�0HVRSRWkPLD�PLOrQLRV�DWUiV��FRPR�VXJHUH�D�)LJXUD����VHQGR�VXD�
SUHVHQoD� QR� 2ULHQWH� UHVXOWDGR� GD� WUDQVPLVVmR� FXOWXUDO� SURPRYLGD� SHOR� ,PSpULR�
5RPDQR�� FRQIRUPH�D�)LJXUD����)HUQDQGHV� �������H[SOLFD�TXH�R�6RUREDQ� SRGH�VHU�
HQWHQGLGR� FRPR� UHVXOWDGR� GD� HYROXomR� GH� LQVWUXPHQWRV� GH� FiOFXOR� PXLWR� DQWLJRV��
FRPR� DV� WiEXDV� GH� FRQWDU� JUHJDV� H� URPDQDV�� FRQVROLGDQGR�VH� FRPR� FRQWDGRU�
PHFkQLFR�QR�-DSmR�DSyV�D�6HJXQGD�*XHUUD�0XQGLDO���

)LJXUD���±�ÈEDFR�PHVRSRWkPLFR�� )LJXUD���±�ÈEDFR�VXOFDGR�URPDQR�
GR�VpFXOR�,�

�������� �
)RQWH��/LPD��������� � � )RQWH��)HUQDQGHV��������S������

'H�DFRUGR�FRP�R�'LFLRQiULR�0LFKDHOLV���������R�iEDFR�p�UHFRQKHFLGR�FRPR�XP�
GRV�PDLV�DQWLJRV�LQVWUXPHQWRV�GH�FiOFXOR��HVWUXWXUDGR�SRU�KDVWHV�RX�ILRV�QRV�TXDLV�VH�
GHVORFDP� FRQWDV� TXH� UHSUHVHQWDP� YDORUHV� QXPpULFRV�� FRPR� XQLGDGHV�� GH]HQDV� H�
FHQWHQDV��2�YRFiEXOR�WHP�VXD�RULJHP�QR�ODWLP�³DEDFXV´��GHULYDGR�GR�JUHJR�³iED[´�RX�
³DEDNLRQ´�� WHUPRV� TXH� VLJQLILFDP� ³WiEXD´� RX� ³TXDGUR� GH� FiOFXOR´�� UHPHWHQGR� jV�
VXSHUItFLHV� GH� DUHLD� XWLOL]DGDV� QD� DQWLJXLGDGH� SDUD� D� UHDOL]DomR� GH� RSHUDo}HV�
0DWHPiWLFDV��

0DLV�GR�TXH�XP�VLPSOHV�UHFXUVR�GH�FRQWDJHP��WUDWD�VH�GH�XP�DUWHIDWR�FXOWXUDO�TXH��
DR�ORQJR�GRV�VpFXORV��UHFHEHX�GLIHUHQWHV�DGDSWDo}HV�H�GHQRPLQDo}HV��FRQIRUPH�RV�
FRQWH[WRV�KLVWyULFRV�H�JHRJUiILFRV�HP�TXH�IRL�XWLOL]DGR��

�³6LJQLILFD�VXSHUItFLH�SODQD�RX�WiEXD��2�iEDFR�UHFHEHX�RXWURV�QRPHV�HP�RXWURV�
SDtVHV�WDLV�FRPR��&KLQD��6XDQ�3DQ��-DSmR��6RUREDQ���&RUpLD��7VFKX�3DQ��9LHWQDP��
%DQ�7XDQ�RX�%DQ�7LHQ��5~VVLD��6FKRW\��7XUTXLD��&RXOED��$UPrQLD��&KRUHE´��/$�
(1&,&/23(',$�/,%5(�DSXG�)(51$1'(6�HW�DO���������S�������

(VVD� GLYHUVLGDGH� GH� QRPHQFODWXUDV� HYLGrQFLD� QmR� DSHQDV� D� GLVVHPLQDomR� GR�
iEDFR� HP� GLIHUHQWHV� FXOWXUDV��PDV� WDPEpP� VXD� UHOHYkQFLD� KLVWyULFD� FRPR� UHFXUVR�
GLGiWLFR�H�PDWHPiWLFR��&RPSUHHQGHU� WDLV�DVSHFWRV�p� IXQGDPHQWDO�SDUD�DQDOLVDU�GH�
TXH�IRUPD�R�6RUREDQ���YHUVmR�MDSRQHVD�GR�iEDFR��SRGH�VHU�H[SORUDGR�QD�(GXFDomR�
FRQWHPSRUkQHD��HVSHFLDOPHQWH�QD�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV��
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

����'R�6XDQSDQ�DR�6RUREDQ�MDSRQrV�

2�iEDFR�DR�FKHJDU�QD�&KLQD�SDVVRX�D�VH�FKDPDU�6XDQSDQ��WHQGR�FRPR�HVWUXWXUD�
VHWH�FRQWDV�VHJXUDGDV�SRU�ORQJDV�KDVWHV��FROXQDV���GLYLGLGDV�KRUL]RQWDOPHQWH�SRU�XPD�
EDUUD�� RQGH�GXDV� FRQWDV� HVWmR�QD�SDUWH� VXSHULRU� YHQGHQGR� FLQFR�H� FLQFR�QD�SDUWH�
LQIHULRU� FRP� R� YDORU� XP� VHJXQGR� 6RX]D� )LOKR� ������� DSXG� 7KLDJR� %XHQR� �������
FRQIRUPH�QRV�p�PRVWUDGR�QD�)LJXUD����

)LJXUD���±�6XDQSDQ�ÈEDFR�FKLQrV�

�
)RQWH��/LPD��������

(QWUH������H������RFRUUHX�D�~OWLPD�WUDQVIRUPDomR�GR�iEDFR�MDSRQrV��TXDQGR�IRL�
UHWLUDGD� XPD� FRQWD� GD� SDUWH� VXSHULRU� H�� SRVWHULRUPHQWH�� XPD� GD� SDUWH� LQIHULRU��
WRUQDQGR�R�PDLV�IXQFLRQDO��HILFLHQWH�H�GH�IiFLO�FRPSUHHQVmR��LQFOXVLYH�HP�FiOFXORV�TXH�
FRQWrP� PDLRU� JUDX� GH� FRPSOH[LGDGH�� &RP� HVVD� PXGDQoD�� SDVVRX� D� UHFHEHU� D�
GHQRPLQDomR�GH�6RUREDQ��)HUQDQGHV���������FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD����

)LJXUD���±�ÈEDFR�6RUREDQ�DWXDO�H�WUDGLFLRQDO

�
)RQWH��(ODERUDGR�SHORV�DXWRUHV�

(VVD�WUDMHWyULD�SRGH��DLQGD��VHU�H[SORUDGD�QD�IRUPDomR�GRFHQWH�FRPR�H[HPSOR�GH�
WUDQVSRVLomR� GLGiWLFD�� FRQFHLWR� SURSRVWR� SRU� &KHYDOODUG� �������� TXH� VH� UHIHUH� DR�
SURFHVVR�SHOR�TXDO�XP�VDEHU� FLHQWtILFR�p� WUDQVIRUPDGR�HP�VDEHU�HQVLQiYHO��1HVVD�
SHUVSHFWLYD�� R� SURIHVVRU� SRGH� UHVVLJQLILFDU� XP� DUWHIDWR� FXOWXUDO�� FRPR� R�6RUREDQ��
FRQYHUWHQGR�R�HP�UHFXUVR�SHGDJyJLFR�YROWDGR�DR�HQVLQR�GDV�RSHUDo}HV�DULWPpWLFDV��

�����&KHJDGD�DR�%UDVLO�

$SyV� VXD� FRQVROLGDomR� QR� -DSmR�� R�6RUREDQ� H[SDQGLX�VH� SDUD� RXWURV� SDtVHV��
FKHJDQGR�DR�%UDVLO�SRU�PHLR�GD�LPLJUDomR�MDSRQHVD��(P�������FRP�D�FKHJDGD�GRV�
SULPHLURV� LPLJUDQWHV�� IRUDP� LQWURGX]LGRV� iEDFRV� XWLOL]DGRV� SULQFLSDOPHQWH� HP�
DWLYLGDGHV�FRPHUFLDLV��&RQWXGR��R�6RUREDQ�HP�VXD�IRUPD�WUDGLFLRQDO�GLIXQGLX�VH�QR�
SDtV�DSyV�D�6HJXQGD�*XHUUD�0XQGLDO��)HUQDQGHV���������$�SDUWLU�GH�������R�SURIHVVRU�
MDSRQrV�)XNXWDUR�.DWR�WHYH�SDSHO�IXQGDPHQWDO�QD�GLYXOJDomR��DWXDQGR�QD�IRUPDomR�
GH�SURIHVVRUHV�H�QD�SRSXODUL]DomR�GR�LQVWUXPHQWR��

8PD�GH�VXDV�REUDV�PDLV�FRQKHFLGDV�H�R�SULPHLUR�OLYUR�GH�6RUREDQ�HP�SRUWXJXrV�
VH� LQWLWXOD�� ³6RUREDQ��SHOR�PpWRGR�PRGHUQR´��SXEOLFDGR�HP�������'HVWDFDQGR�VH�H�
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DWXDQGR�QD�FDSDFLWDomR�GH�SURIHVVRUHV�GH�0DWHPiWLFD�GDV�UHGHV�S~EOLFDV�HVWDGXDO�H�
PXQLFLSDO�� DOpP� GH� SURPRYHU� H� LQFHQWLYDU� D� UHDOL]DomR� GH� GLYHUVRV� FDPSHRQDWRV�
VHJXQGR�6RX]D�)LOKR���������

³$R� YLU� SDUD� R�%UDVLO� HP�������R� SURIHVVRU�)XNXWDUR�.DWR� Mi� WUD]LD�GR�-DSmR�D�
H[SHULrQFLD�QR�HQVLQR�GR�6KX]DQ��/RJR�TXH�FKHJRX��LQLFLRX�D�RULHQWDU�R�HVWXGR�GR�
6RUREDQ�QDV�FRRSHUDWLYDV�DJUtFRODV�GH�UDt]HV�QLS{QLFDV��(P�VHJXLGD��HVWDEHOHFHX�
D�SULPHLUD�VDOD�GH�DXOD�SDUD�HQVLQR�GR�6RUREDQ�QR�EDLUUR�GD�OLEHUGDGH��UHGXWR�GRV�
MDSRQHVHV��(P�������GXUDQWH�DV�FRPHPRUDo}HV�GR�����DQLYHUViULR�GD�LPLJUDomR�
MDSRQHVD��SURPRYHX�R����FRQFXUVR�GH�B6RUREDQB���TXH�VH�UHSHWLX�DQXDOPHQWH��
GHVGH�HQWmR�´��628=$�),/+2��������S�������

$�WUDMHWyULD�GR�6RUREDQ�QR�%UDVLO�HYLGHQFLD�D� UHODomR�HQWUH� LPLJUDomR��FXOWXUD�H�
HQVLQR�GD�0DWHPiWLFD��,QLFLDOPHQWH�FRPR�LQVWUXPHQWR�GH�FiOFXOR��SDVVRX�D�LQWHJUDU�
SUiWLFDV� HGXFDWLYDV�� UHYHODQGR� VHXV� VLJQLILFDGRV� KLVWyULFRV� H� FXOWXUDLV�� 1HVVD�
SHUVSHFWLYD�� R� FRQKHFLPHQWR� PDWHPiWLFR� p� FRPSUHHQGLGR� FRPR� XPD� FRQVWUXomR�
KXPDQD�H�VRFLDOPHQWH�VLWXDGD��&RQIRUPH�'¶$PEURVLR���������YDORUL]DU�D�GLYHUVLGDGH�
FXOWXUDO� QR� HQVLQR� GD� 0DWHPiWLFD� p� HVVHQFLDO�� HQTXDQWR� /RSHV� ������� GHVWDFD� D�
LPSRUWkQFLD�GH�R�IXWXUR�SURIHVVRU�UHIOHWLU�FULWLFDPHQWH�VREUH�RV�REMHWRV�GH�HQVLQR�FRPR�
SURGXWRV�FXOWXUDLV��$VVLP��R�HVWXGR�GR�6RUREDQ�QD�IRUPDomR�LQLFLDO�GRFHQWH�FRQWULEXL�
SDUD�XPD�SUiWLFD�PDLV�FRQWH[WXDOL]DGD��

����2�6RUREDQ�QD�(GXFDomR�0DWHPiWLFD�

1HVWH� WySLFR� GLVFXWHP�VH� RV� EHQHItFLRV� FRJQLWLYRV� GR�6RUREDQ� �� FRP� EDVH� HP�
HVWXGRV�TXH�HYLGHQFLDP�DYDQoRV�QR�FiOFXOR�PHQWDO��QD�PHPyULD�H�QR�SHQVDPHQWR�
DEVWUDWR��'LHQHV��������.DMLZDUD��������%UXQHU���������(P�VHJXLGD��DSUHVHQWDP�VH�
SHVTXLVDV� VREUH� VXD� DSOLFDomR� HP� VDOD� GH� DXOD�� GHVWDFDQGR� FRQWULEXLo}HV� SDUD� D�
FRPSUHHQVmR�GR�VLVWHPD�GH�QXPHUDomR�GHFLPDO��R�HQJDMDPHQWR�GRV�HVWXGDQWHV�H�D�
IRUPDomR�LQLFLDO�GRFHQWH��)RQVHFD��������6DQWRV��1DNDPXUD��������9LJLQKHVNL���������
3RU�ILP��DERUGD�VH�R�6RUREDQ�FRPR�UHFXUVR�LQFOXVLYR��UHVVDOWDQGR�VXD�UHOHYkQFLD�SDUD�
HVWXGDQWHV�FRP�GHILFLrQFLD�YLVXDO�H�SDUD�D�SURPRomR�GH�SUiWLFDV�SHGDJyJLFDV�PDLV�
DFHVVtYHLV��1XQHV��6ROHGDGH��5HLV��������&DUQD~ED���������

������%HQHItFLRV�FRJQLWLYRV��

2� XVR� GR� 6RUREDQ� QD� (GXFDomR� 0DWHPiWLFD� IDYRUHFH� R� GHVHQYROYLPHQWR� GH�
P~OWLSODV� KDELOLGDGHV� FRJQLWLYDV�� 6HJXQGR� 'LHQHV� �������� PDWHULDLV� HVWUXWXUDGRV�
SHUPLWHP� TXH� R� HVWXGDQWH� FRPSUHHQGD� SURSULHGDGHV� 0DWHPiWLFDV� SRU� PHLR� GD�
PDQLSXODomR��IDFLOLWDQGR�D�LQWHUQDOL]DomR�GH�FRQFHLWRV��.DMLZDUD��������GHPRQVWUD�TXH�
R�6RUREDQ�FRQWULEXL�SDUD�R�IRUWDOHFLPHQWR�GR�FiOFXOR�PHQWDO��GD�PHPyULD�RSHUDFLRQDO�
H�GD�SHUFHSomR�QXPpULFD��XPD�YH]�TXH�H[LJH�GR�DOXQR�D�PRELOL]DomR�VLPXOWkQHD�GH�
PRYLPHQWRV�PDQXDLV�H�UDFLRFtQLR�VLPEyOLFR��

%UXQHU��������SURS}H�TXH�D�DSUHQGL]DJHP�0DWHPiWLFD�RFRUUH�SRU�PHLR�GH� WUrV�
PRGRV�GH�UHSUHVHQWDomR�²�DWLYD�� LF{QLFD�H�VLPEyOLFD��2�6RUREDQ�DWXD�GLUHWDPHQWH�
QRV� GRLV� SULPHLURV�� FRQILJXUDQGR�VH� SRQWH� SDUD� R� SHQVDPHQWR� DEVWUDWR�� 3DUD�
OLFHQFLDQGRV��HVVD�YLYrQFLD�SUiWLFD�SRVVLELOLWD�FRPSUHHQVmR�PDLV�SURIXQGD�GD�UHODomR�
HQWUH� PDQLSXODomR� H� DEVWUDomR�� DVSHFWR� HVVHQFLDO� QR� HQVLQR� GDV� RSHUDo}HV�
DULWPpWLFDV��

3DUD�+DWDQR���������SHVVRDV�FRP�H[SHULrQFLD�FRP�R�6RUREDQ�SDVVDP�D�IRUPDU�
XPD�³LPDJHP�PHQWDO�GR�6RUREDQ´�R�TXH�SHUPLWH�D�HOHV�UHDOL]DU�FiOFXORV�FRPSOH[RV�
FRP� SUHFLVmR�� PHVPR� VHP� R� iEDFR� HP� PmRV�� 7DO� KDELOLGDGH� IRL� SRVWHULRUPHQWH�
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FRQILUPDGD� SRU� 6WLJOHU�� %DUQHVV� H�0XNKRSDGK\D\� �������� TXH� GHPRVWUDUDP�TXH� R�
WUHLQDPHQWR� FRQWtQXR� FRP� R� 6RUREDQ� SURPRYH� PXGDQoDV� VLJQLILFDWLYDV� QDV�
HVWUDWpJLDV�FRJQLWLYDV�HPSUHJDGDV�QD�UHVROXomR�GRV�SUREOHPDV��

3HVTXLVDV� PDLV� UHFHQWHV� UHIRUoDP� HVVHV� DFKDGRV�� :X�� &DR� H� =DQJ� �������
FRQGX]LUDP�HVWXGRV�LQGLFDQGR�TXH�RV�XVXiULRV�WUHLQDGRV�H[LEHP�PDLRU�DWLYDomR�QR�
FyUWH[�SDULHWDO�DR�UHDOL]DUHP�DV�WDUHIDV�GH�FiOFXOR�PHQWDO��SURSRQGR�TXH�R�6RUREDQ�
SRVVLELOLWD�D�FULDomR�GH�UHSUHVHQWDo}HV�PHQWDLV�HILFLHQWHV�H�SUHFLVDV��$�SDUWLU�GHVVHV�
UHVXOWDGRV�� REVHUYD�VH� TXH� RV� EHQHItFLRV� FRJQLWLYRV� GD� SUiWLFD� YmR� DOpP� GR�
GHVHPSHQKR�DULWPpWLFR��DOFDQoDQGR�GLPHQV}HV�PDLV�DPSODV��R�TXH�SRGH�FRQVROLGi�
OR� FRPR� XP� UHFXUVR� SHGDJyJLFR� UHOHYDQWH� QR� GHVHQYROYLPHQWR� GH� KDELOLGDGHV�
0DWHPiWLFDV�D�ORQJR�SUD]R��

������([SHULrQFLDV�H�SHVTXLVDV�VREUH�R�XVR�HP�VDOD�GH�DXOD��

'LYHUVDV�SHVTXLVDV�HYLGHQFLDP�D�HILFiFLD�GR�6RUREDQ�QR�(QVLQR�GD�0DWHPiWLFD��
6DQWRV� H� 1DNDPXUD� ������� LGHQWLILFDUDP� TXH� HVWXGDQWHV� GHPRQVWUDP� PHOKRUD�
VLJQLILFDWLYD�QR�FiOFXOR�PHQWDO�DSyV�XVR�FRQWtQXR�GR�LQVWUXPHQWR��6RX]D�)LOKR��������
GHVWDFRX� TXH� VHX� SRWHQFLDO� LQFOXVLYR�� HVSHFLDOPHQWH� SDUD� DOXQRV� FRP� GHILFLrQFLD�
YLVXDO�� (P� FRQWH[WRV� IRUPDWLYRV�� 9LJLQKHVNL� ������� REVHUYRX� TXH� OLFHQFLDQGRV� TXH�
PDQLSXODP�R�6RUREDQ�GHVHQYROYHP�PDLRU�VHQVLELOLGDGH�SHGDJyJLFD�SDUD�R�XVR�GH�
PDWHULDLV�FRQFUHWRV��

1R� TXH� VH� UHIHUH� j� FRPSUHHQVmR� GR� VLVWHPD� GH� QXPHUDomR� GHFLPDO�� )RQVHFD�
�������GHPRQVWUD�TXH�D�PDQLSXODomR�GR�iEDFR�FRQWULEXL�SDUD�D�FRPSUHHQVmR�GR�YDORU�
SRVLFLRQDO�� FRQWULEXLQGR� SDUD� R� GHVHQYROYLPHQWR� GH� HVWUDWpJLDV�PDLV� HILFLHQWHV� QD�
UHVROXomR�GH�RSHUDo}HV��1R�FRQWH[WR�HVFRODU��R�XVR�GR�6RUREDQ� WDPEpP�SURPRYH�
PDLRU� SDUWLFLSDomR� H� HQJDMDPHQWR� GRV� HVWXGDQWHV� HP� DWLYLGDGHV� PDWHPiWLFDV��
.DMLZDUD� �������� DR� UHDOL]DU� LQWHUYHQo}HV� QR� HQVLQR� IXQGDPHQWDO�� FRQVWDWRX� TXH� R�
iEDFR�FRQWULEXL�SDUD�XP�DPELHQWH�GH�DSUHQGL]DJHP�PDLV�GLQkPLFR��QR�TXDO�RV�DOXQRV�
WHVWDP� KLSyWHVHV� H� FRQVWURHP� VLJQLILFDGRV� SRU� PHLR� GD� PDQLSXODomR�� (VVHV�
UHVXOWDGRV�UHIRUoDP�D�LPSRUWkQFLD�GH�LQWHJUDU�R�6RUREDQ�j�IRUPDomR�LQLFLDO�GRFHQWH��
IDYRUHFHQGR�SUiWLFDV� LQYHVWLJDWLYDV�H�PHWRGRORJLDV�GLYHUVLILFDGDV��3RQWH��%URFDUGR��
2OLYHLUD���������

������6RUREDQ�FRPR�UHFXUVR�LQFOXVLYR��

2�6RUREDQ�� WUDGLFLRQDOPHQWH� UHFRQKHFLGR�FRPR� LQVWUXPHQWR�GH�FiOFXOR�PDQXDO��
WDPEpP� VH� GHVWDFD� FRPR� UHFXUVR� SHGDJyJLFR� YROWDGR� j� LQFOXVmR� HGXFDFLRQDO��
HVSHFLDOPHQWH�SDUD�HVWXGDQWHV�FRP�GHILFLrQFLD�YLVXDO��6XD�DGDSWDomR�SRVVLELOLWD�R�
GHVHQYROYLPHQWR�GH�KDELOLGDGHV�FRJQLWLYDV�H�RSHUDWyULDV�SRU�PHLR�GR�WDWR��WRUQDQGR�D�
DSUHQGL]DJHP�0DWHPiWLFD�PDLV� DFHVVtYHO� H� VLJQLILFDWLYD�� 1XQHV�� 6ROHGDGH� H� 5HLV�
������� DILUPDP� TXH� R� 6RUREDQ� DGDSWDGR� IDYRUHFH� D� FRPSUHHQVmR� GR� VLVWHPD�
QXPpULFR�H�R�UDFLRFtQLR�OyJLFR��SHUPLWLQGR�TXH�R�HVWXGDQWH�FHJR�UHDOL]H�FiOFXORV�FRP�
DXWRQRPLD��$VVLP��R�LQVWUXPHQWR�DVVXPH�SDSHO�IRUPDWLYR�H�LQFOXVLYR�QR�SURFHVVR�GH�
HQVLQR�H�DSUHQGL]DJHP��

$�FULDomR�GR�6RUREDQ�DGDSWDGR�QR�%UDVLO�GHYH�VH�DR�SURIHVVRU�-RDTXLP�/LPD�GH�
0RUDLV��TXH��DR�SHUGHU�D�YLVmR�HP�GHFRUUrQFLD�GH�PLRSLD�SURJUHVVLYD��GHVHQYROYHX�
XP�PDWHULDO�DFHVVtYHO�H�GH�EDL[R�FXVWR�SDUD�R�HQVLQR�GD�0DWHPiWLFD�D�SHVVRDV�FHJDV��
&RQIRUPH�&DUQD~ED���������0RUDLV�VXEVWLWXLX�LQVWUXPHQWRV�GH�GLItFLO�PDQXVHLR�SRU�XP�
UHFXUVR�PDLV�HILFLHQWH�� DOpP�GH�SURGX]LU�PDWHULDLV�GLGiWLFRV�H�PLQLVWUDU� FXUVRV�TXH�
DPSOLDUDP� R� XVR� GR� 6RUREDQ� DGDSWDGR� QR� SDtV�� FRQWULEXLQGR� SDUD� SUiWLFDV�
HGXFDFLRQDLV�PDLV�LQFOXVLYDV�H�HTXLWDWLYDV��
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(PERUD�DPSODPHQWH�UHFRQKHFLGR�SRU�VHX�SDSHO�QD�LQFOXVmR�VHQVRULDO��R�6RUREDQ�
WDPEpP� EHQHILFLD� HVWXGDQWHV� VHP� GHILFLrQFLD� YLVXDO�� )HUQDQGHV� HW� DO�� �������
GHVWDFDP�TXH�R� LQVWUXPHQWR�FRQWULEXL�SDUD�D�FRQVWUXomR�GR�FRQFHLWR�GH�Q~PHUR��R�
IRUWDOHFLPHQWR�GR�UDFLRFtQLR�OyJLFR�H�R�GHVHQYROYLPHQWR�GD�DXWRQRPLD�LQWHOHFWXDO��QD�
PHGLGD�HP�TXH�DUWLFXODU�H[SHULrQFLDV�WiWHLV��YLVXDLV�H�VLPEyOLFDV��

1D� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV� GH� 0DWHPiWLFD�� FRPSUHHQGHU� R� SRWHQFLDO�
LQFOXVLYR�GR�6RUREDQ�p�HVVHQFLDO�SDUD�GHVHQYROYHU�SUiWLFDV�SHGDJyJLFDV�VHQVtYHLV�j�
GLYHUVLGDGH��2�FRQWDWR�FRP�HVVH�LQVWUXPHQWR�SRVVLELOLWD�DRV�OLFHQFLDQGRV�UHIOHWLU�VREUH�
HVWUDWpJLDV� SHGDJyJLFDV� TXH� SURPRYDP� D� DSUHQGL]DJHP� GH� WRGRV� RV� HVWXGDQWHV��
&RPR�DSRQWDP�1XQHV��6ROHGDGH�H�5HLV��������S�������³R�XVR�SHGDJyJLFR�GR�6RUREDQ�
FRQWULEXL� SDUD� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� TXH� XOWUDSDVVDP� R� FiOFXOR��
DOFDQoDQGR�GLPHQV}HV�FRJQLWLYDV�H� VRFLDLV�GD�DSUHQGL]DJHP´��$VVLP��R�HVWXGR�GR�
6RUREDQ�DGDSWDGR�DPSOLD�R�UHSHUWyULR�PHWRGROyJLFR�GRV�IXWXURV�GRFHQWHV�H�UHIRUoD�R�
FRPSURPLVVR�FRP�XPD�(GXFDomR�0DWHPiWLFD�PDLV�DFHVVtYHO�H�KXPDQL]DGD��

����5HFXUVRV�PDQLSXODWLYRV�H�IRUPDomR�GRFHQWH�

2V� UHFXUVRV� PDQLSXODWLYRV� GHVHPSHQKDP� SDSHO� IXQGDPHQWDO� QR� HQVLQR� GD�
0DWHPiWLFD��HVSHFLDOPHQWH�QD� IRUPDomR� LQLFLDO�GH�SURIHVVRUHV��SRU�SRVVLELOLWDUHP�D�
DUWLFXODomR�HQWUH�DomR��PHGLDomR�SHGDJyJLFD�H�DEVWUDomR�FRQFHLWXDO��)XQGDPHQWDGRV�
SRU�GLIHUHQWHV�WHRULDV�GH�DSUHQGL]DJHP��HVVHV�PDWHULDLV�FRQWULEXHP�SDUD�D�FRQVWUXomR�
GR� FRQKHFLPHQWR�PDWHPiWLFR� GH� IRUPD� FRQWH[WXDOL]DGD� H� UHIOH[LYD�� IDYRUHFHQGR� D�
FRPSUHHQVmR�GRV�SURFHVVRV�FRJQLWLYRV�HQYROYLGRV�QD�DSUHQGL]DJHP��

������7HRULDV�GH�DSUHQGL]DJHP�

$V� WHRULDV� GH� DSUHQGL]DJHP� RIHUHFHP� IXQGDPHQWRV� WHyULFRV� FRQVLVWHQWHV� SDUD�
FRPSUHHQGHU�D�LPSRUWkQFLD�GRV�UHFXUVRV�PDQLSXODWLYRV�QR�GHVHQYROYLPHQWR�FRJQLWLYR�
GRV�HVWXGDQWHV��6HJXQGR�3LDJHW���������D�FRQVWUXomR�GR�FRQKHFLPHQWR�RFRUUH�SHOD�
DomR�� SRLV� D� FULDQoD� RUJDQL]D� H� UHRUJDQL]DU� HVWUXWXUDV� PHQWDLV� DR� LQWHUDJLU� FRP�
REMHWRV� H� VLWXDo}HV� UHDLV�� 'HVVH� PRGR�� RV� UHFXUVRV� PDQLSXODWLYRV� WRUQDP�VH�
HVVHQFLDLV�QDV� IDVHV�HP�TXH�R�SHQVDPHQWR�DLQGD�VH�DSRLD�QD�DomR�FRQFUHWD�SDUD�
DYDQoDU�HP�GLUHomR�j�DEVWUDomR��

6RE� D� SHUVSHFWLYD� VRFLRFXOWXUDO�� 9\JRWVN\� ������� DILUPD� TXH� RV� UHFXUVRV�
FRQVWLWXHP�IHUUDPHQWDV�PHGLDGRUDV�TXH�SHUPLWHP�D�LQWHUQDOL]DomR�GH�FRQFHLWRV��RV�
TXDLV�VH�RULJLQDP�QD�LQWHUDomR�FRP�R�RXWUR��HVSHFLDOPHQWH�QR�FRQWH[WR�GD�=RQD�GH�
'HVHQYROYLPHQWR�3UR[LPDO��3DUD�FRPSOHPHQWDU��%URXVVHDX� �������HYLGHQFLD�TXH�R�
SURFHVVR� GH� DSUHQGL]DJHP� VH� PDWHULDOL]D� QDV� VLWXDo}HV� GLGiWLFDV� QDV� TXDLV� R�
HVWXGDQWH� p� LQVHULGR�� $VVLP�� RV� UHFXUVRV� PDQLSXODWLYRV� DUWLFXODP� DomR� FRQFUHWD��
PHGLDomR� VRFLDO� H� LQYHVWLJDomR� PDWHPiWLFD�� DPSOLDQGR� DV� SRVVLELOLGDGHV� GH�
FRQVWUXomR�GR�FRQKHFLPHQWR��

������3DSHO�GRV�PDWHULDLV�FRQFUHWRV�QD�OLFHQFLDWXUD��

1D�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�PDWHPiWLFD��R�XVR�GH�PDWHULDLV�FRQFUHWRV�
XOWUDSDVVD�D�GLPHQVmR� LQVWUXPHQWDO��DVVXPLQGR�XP�FDUiWHU� IRUPDWLYR��$R�YLYHQFLDU�
H[SHULrQFLDV� SUiWLFDV� FRP� UHFXUVRV� PDQLSXOiYHLV�� R� OLFHQFLDQGR� GHVHQYROYH�
FRPSUHHQVmR� DPSOLDGD� GDV� GLIHUHQWHV� IRUPDV� GH� UHSUHVHQWDomR� GR� FRQKHFLPHQWR�
PDWHPiWLFR�H�GRV�SURFHVVRV�TXH�IDYRUHFHP�D�DSUHQGL]DJHP�VLJQLILFDWLYD��6HJXQGR�
'LHQHV� �������� RV� PDWHULDLV� HVWUXWXUDGRV� SRVVLELOLWDP� D� H[SORUDomR� DWLYD� GH�
UHJXODULGDGHV��UHODo}HV�H�SURSULHGDGHV�0DWHPiWLFDV��
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1HVVH�FRQWH[WR��R�6RUREDQ�FRQILJXUD�VH�FRPR�XP�LQVWUXPHQWR�PHGLDGRU�HQWUH�R�
FRQFUHWR� H� R� VLPEyOLFR�� IDYRUHFHQGR� D� FRPSUHHQVmR� GR� VLVWHPD� GH� QXPHUDomR�
GHFLPDO�H�GR�YDORU�SRVLFLRQDO��DR�SRVVLELOLWDU�D�YLVXDOL]DomR�GDV�RUGHQV�QXPpULFDV�H�D�
PDQLSXODomR� GLUHWD� GDV� TXDQWLGDGHV�� 6HJXQGR� /RUHQ]DWR� �������� RV� PDWHULDLV�
PDQLSXOiYHLV� DSUR[LPDP� R� HVWXGDQWH� GR� REMHWR� GH� HVWXGR�� WRUQDQGR� DFHVVtYHLV�
FRQFHLWRV� TXH�� GH� RXWUD� IRUPD�� SHUPDQHFHULDP� H[FHVVLYDPHQWH� DEVWUDWRV�� 'HVVD�
IRUPD��R�6RUREDQ�FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�GR�UDFLRFtQLR�OyJLFR��GD�DXWRQRPLD�
LQWHOHFWXDO�H�GD�VHQVLELOLGDGH�SHGDJyJLFD�GRV�IXWXURV�SURIHVVRUHV��

������,PSRUWkQFLD�GR�6RUREDQ�SDUD�TXH�IXWXURV�SURIHVVRUHV�UHIOLWDP�VREUH�

PHWRGRORJLDV�DOWHUQDWLYDV�QR�HQVLQR�GD�DULWPpWLFD��

3HVTXLVDV� UHFHQWHV� HYLGHQFLDP� TXH� R� 6RUREDQ� IDYRUHFH� D� LQWHJUDomR� HQWUH�
PDQLSXODomR��YLVXDOL]DomR�H�UDFLRFtQLR�OyJLFR��.DMLZDUD��������GHVWDFD�TXH��SRU�PHLR�
GD�HVWUXWXUD�GR�LQVWUXPHQWR��R�HVWXGDQWH�SRGH�UHSUHVHQWDU�TXDQWLGDGHV��FRPSUHHQGHU�
R� YDORU� SRVLFLRQDO� H� UHDOL]DU� RSHUDo}HV� DULWPpWLFDV� GH� IRUPD� FRQVFLHQWH��
HVWDEHOHFHQGR� XPD� SRQWH� HQWUH� D� H[SHULrQFLD� VHQVRULDO� H� R� SHQVDPHQWR� DEVWUDWR��
(VWXGRV�GH�6DQWRV�H�1DNDPXUD��������UHIRUoDP�TXH�R�XVR�GR�6RUREDQ�FRQWULEXL�SDUD�
R�GHVHQYROYLPHQWR�GD�PHPyULD�RSHUDFLRQDO�H�GD�FDSDFLGDGH�GH�DEVWUDomR��DPSOLDQGR�
DV�HVWUDWpJLDV�FRJQLWLYDV�HPSUHJDGDV�QD�UHVROXomR�GH�SUREOHPDV��

1D�IRUPDomR�LQLFLDO�GRFHQWH��D�YLYrQFLD�FRP�R�6RUREDQ�HVWLPXOD�D�UHIOH[}HV�DFHUFD�
GH�PHWRGRORJLDV�DOWHUQDWLYDV�SDUD�R�HQVLQR�GD�DULWPpWLFD��LQFHQWLYDQGR�SUiWLFDV�TXH�
DUWLFXOHP�R�FRQFUHWR�H�R�VLPEyOLFR��&RQIRUPH�/RSHV���������R�SURIHVVRU�HP�IRUPDomR�
GHYH�FRPSUHHQGHU�RV�REMHWRV�GLGiWLFRV�FRPR�PHGLDGRUHV�GR�FRQKHFLPHQWR��FDSD]HV�
GH� WUDQVIRUPDU�R�HQVLQR�HP�XP�SURFHVVR� LQWHQFLRQDO�H� UHIOH[LYR��$VVLP��R�6RUREDQ�
GHVWDFD�VH� FRPR� XP� UHFXUVR� SHGDJyJLFR� UHOHYDQWH� WDQWR� SDUD� D� DSUHQGL]DJHP�
0DWHPiWLFD�TXDQWR�SDUD�D�FRQVWLWXLomR�GD�LGHQWLGDGH�GRFHQWH��

$�SDUWLU�GDV�FRQWULEXLo}HV�WHyULFDV�DSUHVHQWDGDV��WRUQD�VH�SRVVtYHO�DQDOLVDU�R�XVR�
GR� 6RUREDQ� HP� XP� FRQWH[WR� UHDO� GH� IRUPDomR� LQLFLDO�� FRQIRUPH� GHWDOKDGR� QD�
PHWRGRORJLD�D�VHJXLU��

��0(72'2/2*,$�

(VWD� VHomR� DSUHVHQWD� RV� SURFHGLPHQWRV�PHWRGROyJLFRV� DGRWDGRV� QD� SHVTXLVD��
GHVFUHYHQGR�D�DERUGDJHP�XWLOL]DGD��R�FRQWH[WR�GD�LQWHUYHQomR��RV�SDUWLFLSDQWHV��RV�
LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�H�RV�SURFHGLPHQWRV�GH�DQiOLVH��2�REMHWLYR�p�JDUDQWLU�
D�FODUH]D��WUDQVSDUrQFLD��FRHUrQFLD�H�ULJRU�FLHQWtILFR�DR�GHVHQYROYLPHQWR�GR�HVWXGR��

$�SHVTXLVD�WHYH�FRPR�ILQDOLGDGH�DQDOLVDU�R�XVR�GR�6RUREDQ�FRPR�UHFXUVR�GLGiWLFR�
QD� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV� GH� 0DWHPiWLFD�� 7UDWD�VH� GH� XP� HVWXGR� GH�
DERUGDJHP�TXDOLWDWLYD��GH�FDUiWHU�GHVFULWLYR�H�LQWHUYHQWLYR��RUJDQL]DGR�VRE�D�IRUPD�GH�
HVWXGR�GH�FDVR��RSomR�TXH�VH�MXVWLILFD�SHOD�QHFHVVLGDGH�GH�FRPSUHHQGHU�R�IHQ{PHQR�
HP� SURIXQGLGDGH�� FRQVLGHUDQGR� R� FRQWH[WR� HP� TXH� RFRUUH� H� DV� SHUFHSo}HV� GRV�
VXMHLWRV� HQYROYLGRV�� &RQIRUPH� %RJGDQ� H� %LNOHQ� �������� D� SHVTXLVD� TXDOLWDWLYD�
SRVVLELOLWD� D� LQYHVWLJDomR� GH� VLJQLILFDGRV� DWULEXtGRV� SHORV� SDUWLFLSDQWHV� jV� VXDV�
H[SHULrQFLDV��'H�PRGR�VHPHOKDQWH��/�GNH�H�$QGUp��������GHVWDFDP�TXH�R�HVWXGR�GH�
FDVR�SHUPLWH�D�DQiOLVH�GHWDOKDGD�GH�VLWXDo}HV�HVSHFtILFDV��HQTXDQWR�7ULYLxRV��������
HQIDWL]D�D�LQWHUSUHWDomR�GDV�Do}HV�KXPDQDV�HP�VHXV�FRQWH[WRV�QDWXUDLV��

$�LQYHVWLJDomR�IRL�GHVHQYROYLGD�FRP����OLFHQFLDQGRV�HP�0DWHPiWLFD��PDWULFXODGRV�
QD� GLVFLSOLQD� /DERUDWyULR� GH�0DWHPiWLFD� ,9�� HP� XPD� LQVWLWXLomR� S~EOLFD� GH� HQVLQR�
VXSHULRU� ORFDOL]DGD� QR� LQWHULRU� GH� 3HUQDPEXFR�� $V� DWLYLGDGHV� IRUDP� UHDOL]DGDV� QR�
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

/DERUDWyULR� GH� (QVLQR� GH� 0DWHPiWLFD� �/(0��� DPELHQWH� TXH�� FRQIRUPH� /RUHQ]DWR�
��������IDYRUHFH�D�H[SORUDomR�GH�PDWHULDLV�FRQFUHWRV�H�SURPRYH�D�DUWLFXODomR�HQWUH�
WHRULD�H�SUiWLFD�QD�IRUPDomR�LQLFLDO�GRFHQWH��$�LQWHUYHQomR�IRL�UHDOL]DGD�DR�ORQJR�GH�
VHLV�DXODV��GLVWULEXtGDV�HP�WUrV�GLDV��FRP�RV�VHJXLQWHV�REMHWLYRV��

4XDGUR���±�6tQWHVH�GDV�HWDSDV�GD�LQWHUYHQomR�SHGDJyJLFD��

(WDSD� 'HVFULomR�GDV�DWLYLGDGHV� 2EMHWLYRV�SHGDJyJLFRV�

(WDSD���

5HDOL]RX�VH�D�DSUHVHQWDomR�GR�6RUREDQ��
FRQWHPSODQGR�VXD�RULJHP�KLVWyULFD��FRQWH[WR�
FXOWXUDO��HVWUXWXUD�H�IXQFLRQDPHQWR��FRP�
DSRLR�GH�IRUPXOiULR�GHVFULWLYR��

&RPSUHHQGHU�R�LQVWUXPHQWR�H�VHX�
SDSHO�QR�HQVLQR�GD�0DWHPiWLFD��

(WDSD��� $WLYLGDGHV�SUiWLFDV�GH�DGLomR�FRP�XVR�GR�
6RUREDQ��UHDOL]DGDV�LQGLYLGXDOPHQWH�H�HP�
GXSODV��

'HVHQYROYHU�KDELOLGDGHV�RSHUDWyULDV��
UDFLRFtQLR�OyJLFR�H�FiOFXOR�PHQWDO��

(WDSD���
$WLYLGDGHV�DYDOLDWLYDV�H�URGD�GH�FRQYHUVD�
UHIOH[LYD��

$QDOLVDU�SHUFHSo}HV�GRV�OLFHQFLDQGRV�
VREUH�SRWHQFLDOLGDGHV�H�OLPLWHV�
GLGiWLFRV�GR�6RUREDQ��

)RQWH��(ODERUDGR�SHORV�DXWRUHV��

'XUDQWH� D� LQWHUYHQomR�� IRUDP� H[SORUDGRV� DVSHFWRV� RSHUDWyULRV�� FRJQLWLYRV��
KLVWyULFRV�H�FXOWXUDLV�GR�6RUREDQ��DUWLFXODGRV�DR�HQVLQR�GDV�RSHUDo}HV�DULWPpWLFDV��
FRP�IRFR�SULQFLSDO�QD�DGLomR��$�FROHWD�GH�GDGRV�HQYROYHX�REVHUYDomR�SDUWLFLSDQWH��
UHJLVWURV� HP�GLiULR� GH� FDPSR�� DQRWDo}HV� UHIOH[LYDV� GD�SHVTXLVDGRUD�� DSOLFDomR�GH�
TXHVWLRQiULR�LQGLYLGXDO�H�UHDOL]DomR�GH�URGDV�GH�FRQYHUVD�DR�ILQDO�GH�FDGD�HQFRQWUR��
7DPEpP� IRL� GLVSRQLELOL]DGR� PDWHULDO� LPSUHVVR� GH� DSRLR�� FRQWHQGR� RULHQWDo}HV�
RSHUDWyULDV�H�DWLYLGDGHV�YROWDGDV�DR�GHVHQYROYLPHQWR�GR�FiOFXOR�PHQWDO��DOpP�GR�XVR�
GR� iEDFR� ItVLFR� H� GH� XP� DSOLFDWLYR� GLJLWDO� GH� VLPXODomR� GR�6RUREDQ�� GHQRPLQDGR�
³6LPSOH�6RUREDQ´�� GLVSRQtYHO� JUDWXLWDPHQWH� QD� LQWHUQHW�� 2� HQGHUHoR� HOHWU{QLFR� GR�
DSOLFDWLYR� XWLOL]DGR�HQFRQWUD�VH� GLVSRQtYHO� QRV�$SrQGLFHV� GHVWH� WUDEDOKR�� RQGH� VmR�
DSUHVHQWDGDV� LQIRUPDo}HV� DGLFLRQDLV� VREUH� RV� UHFXUVRV� HPSUHJDGRV� QD� SHVTXLVD��
'HVVD�IRUPD��EXVFRX�VH�SURSRUFLRQDU�GLIHUHQWHV�IRUPDV�GH�LQWHUDomR�FRP�R�6RUREDQ��
IDYRUHFHQGR� D� FRPSUHHQVmR�� H� GHVHQYROYLPHQWR� GR� UDFLRFtQLR� PDWHPiWLFR� GRV�
HVWXGDQWHV��

'H� DFRUGR� FRP� )LRUHQWLQL� H� /RUHQ]DWR� �������� R� XVR� FRPELQDGR� GH� GLIHUHQWHV�
LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV� HQULTXHFH� D� DQiOLVH� TXDOLWDWLYD�� SRLV� DPSOLD� D�
FRPSUHHQVmR�GR�IHQ{PHQR�H�UHGX]�OLPLWDo}HV�LQWHUSUHWDWLYDV��$VVLP��RV�GDGRV�IRUDP�
RUJDQL]DGRV�H�DQDOLVDGRV�GH�IRUPD�TXDOLWDWLYD��GHVFULWLYD�H�LQWHUSUHWDWLYD��SRU�PHLR�GD�
FDWHJRUL]DomR�GDV� LQIRUPDo}HV�SURYHQLHQWHV�GRV�TXHVWLRQiULRV��GDV�REVHUYDo}HV�H�
GDV�GLVFXVV}HV�FROHWLYDV��$V�FDWHJRULDV�HPHUJHQWHV�IRUDP�UHODFLRQDGDV�DRV�REMHWLYRV�
GD�SHVTXLVD��FRQWHPSODQGR���L��D�FRPSUHHQVmR�GR�IXQFLRQDPHQWR�GR�6RUREDQ���LL��DV�
GLILFXOGDGHV�QR�PDQXVHLR�H�H[HFXomR�GH�RSHUDo}HV��H��LLL��DV�SHUFHSo}HV�VREUH�VXD�
DSOLFDELOLGDGH�SHGDJyJLFD��&RQIRUPH�/�GNH�H�$QGUp���������D�FDWHJRUL]DomR�FRQVWLWXL�
SURFHVVR� HVVHQFLDO� GD� DQiOLVH� TXDOLWDWLYD�� SRLV� SHUPLWH� LGHQWLILFDU� VLJQLILFDGRV� H�
SDGU}HV�QDV�H[SHULrQFLDV�GRV�SDUWLFLSDQWHV��

'HVVD� IRUPD�� D�PHWRGRORJLD�DGRWDGD� LQWHJURX� IXQGDPHQWDomR� WHyULFD� H� SUiWLFD�
SHGDJyJLFD�� IDYRUHFHQGR� D� FRPSUHHQVmR� GR�6RUREDQ� FRPR� LQVWUXPHQWR�PHGLDGRU�
HQWUH�R�FRQFUHWR�H�R�DEVWUDWR�H�FRQWULEXLQGR�SDUD�D�UHIOH[mR�FUtWLFD�GRV�OLFHQFLDQGRV�
VREUH� R� XVR� GH� UHFXUVRV� GLGiWLFRV� QR� HQVLQR� GD� 0DWHPiWLFD�� &RP� EDVH� QRV�

�
��2�HQGHUHoR�HOHWU{QLFR�GR�DSOLFDWLYR�GLJLWDO�XWLOL]DGR�QD�SHVTXLVD�HQFRQWUD�VH�
GHVFULWR�QR�$SrQGLFHV��QR�TXDO�VmR�DSUHVHQWDGDV�RULHQWDo}HV�GH�DFHVVR�DR�UHFXUVR��
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

SURFHGLPHQWRV�GHVFULWRV��DSUHVHQWDP�VH��D�VHJXLU��RV�SULQFLSDLV�UHVXOWDGRV�REWLGRV�QD�
LQWHUYHQomR�H�VXD�DUWLFXODomR�FRP�R�UHIHUHQFLDO�WHyULFR��

�

��',6&866­2�'26�5(68/7$'26�

$�GLVFXVVmR�GRV�UHVXOWDGRV�DQDOLVD��FRP�EDVH�QR�UHIHUHQFLDO�WHyULFR�DGRWDGR��DV�
FRQWULEXLo}HV�GD�LQWHUYHQomR�FRP�R�6RUREDQ�SDUD�D�IRUPDomR�LQLFLDO�GRV�OLFHQFLDQGRV�
HP�0DWHPiWLFD��$�SDUWLU�GRV�GDGRV�REWLGRV�SRU�PHLR�GH�TXHVWLRQiULRV��REVHUYDo}HV�H�
UHJLVWURV� UHIOH[LYRV�� IRUDP� LGHQWLILFDGDV�HYLGrQFLDV� UHODFLRQDGDV�j�FRPSUHHQVmR�GR�
IXQFLRQDPHQWR�GR�LQVWUXPHQWR��jV�GLILFXOGDGHV�H�DRV�DYDQoRV�HP�VXD�PDQLSXODomR�H�
jV�UHIOH[}HV�SHGDJyJLFDV�HPHUJHQWHV��'H�PRGR�JHUDO��RV�UHVXOWDGRV�LQGLFDP�TXH�D�
H[SHULrQFLD�XOWUDSDVVRX�R�GRPtQLR�WpFQLFR�RSHUDWyULR��IRUWDOHFHQGR�D�DUWLFXODomR�HQWUH�
WHRULD� H� SUiWLFD� H� D� FRPSUHHQVmR� GR� PDWHULDO� PDQLSXODWLYR� FRPR� PHGLDGRU� GD�
DSUHQGL]DJHP�PDWHPiWLFD��

�

����3HUFHSo}HV�LQLFLDLV�GRV�OLFHQFLDGRV�

$�DQiOLVH�GR�TXHVWLRQiULR� LQLFLDO�HYLGHQFLRX�TXH�D�PDLRU�SDUWH�GRV�SDUWLFLSDQWHV�
QXQFD�KDYLD�WLGR�FRQWDWR�SUpYLR�FRP�R�6RUREDQ��FRQIRUPH�PRVWUD�R�*UiILFR����R�TXH�
UHIRUoD�VXD�EDL[D�SUHVHQoD�QD�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�QR�%UDVLO��1R�FRQWDWR�
LQLFLDO�FRP�R�LQVWUXPHQWR��RV�OLFHQFLDQGRV�UHODWDUDP�VXUSUHVD�TXDQWR�j�VXD�OyJLFD�GH�
IXQFLRQDPHQWR�H�GHVWDFDUDP�TXH�HOH�IDYRUHFH�D�YLVXDOL]DomR�GR�YDORU�SRVLFLRQDO�H�D�
FRPSUHHQVmR�GD�HVWUXWXUD�GHFLPDO�GR�VLVWHPD�QXPpULFR��(VVDV�SHUFHSo}HV�UHYHODP�
DEHUWXUD�j�H[SORUDomR�GH�PDWHULDLV�PDQLSXODWLYRV�H�FRQILUPDP�R�SRWHQFLDO�GR�UHFXUVR�
FRPR�PHGLDGRU�HQWUH�R�FRQFUHWR�H�R�DEVWUDWR��HP�FRQVRQkQFLD�FRP�'LHQHV��������H�
9\JRWVN\� �������� TXH� GHIHQGHP� R� SDSHO� GRV� LQVWUXPHQWRV� QD� RUJDQL]DomR� GR�
SHQVDPHQWR��

*UiILFR���±�5HVXOWDGRV�GR�TXHVWLRQiULR�

�
)RQWH��(ODERUDGR�SHORV�DXWRUHV�

����'LILFXOGDGHV�H�DYDQoRV�QD�PDQLSXODomR�

1R� LQtFLR�GD� LQWHUYHQomR�� RV� OLFHQFLDQGRV� UHODWDUDP�GLILFXOGDGHV� UHODFLRQDGDV�j�
FRRUGHQDomR� PRWRUD� ILQD�� j� GLVWLQomR� HQWUH� FRQWDV� LQIHULRUHV� H� VXSHULRUHV�� j�
UHSUHVHQWDomR� VLPEyOLFD� GRV� Q~PHURV� H� j� OLPLWDomR� GH� iEDFRV� ItVLFRV� SDUD� XVR�
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

VLPXOWkQHR��7DLV� REVWiFXORV� VmR� FRPSUHHQVtYHLV� HP�VLWXDo}HV�GH� SULPHLUR� FRQWDWR�
FRP� PDWHULDLV� PDQLSXODWLYRV� H� UHIRUoDP� D� QHFHVVLGDGH� GH� WHPSR� H� PHGLDomR�
SHGDJyJLFD�DGHTXDGD�QR�SURFHVVR�GH�DSUHQGL]DJHP��

$R� ORQJR� GDV� DXODV�� HVSHFLDOPHQWH� D� SDUWLU� GR� VHJXQGR� GLD� GH� LQWHUYHQomR��
REVHUYRX�VH�DYDQoR�VLJQLILFDWLYR�QD�H[HFXomR�GD�RSHUDomR�GH�DGLomR��$�LQVXILFLrQFLD�
GH�iEDFRV�ItVLFRV�IRL�SDUFLDOPHQWH�VXSULGD�SHOR�XVR�GH�DSOLFDWLYRV�GLJLWDLV�GR�6RUREDQ�
LQVWDODGRV�QRV�GLVSRVLWLYRV�PyYHLV�GRV�HVWXGDQWHV��SRVVLELOLWDQGR�D�FRQWLQXLGDGH�GDV�
DWLYLGDGHV��2�UHFXUVR�GLJLWDO�IDYRUHFHX�PDLRU�IOXLGH]�QD�PDQLSXODomR��PDLV�VHJXUDQoD�
QD�H[HFXomR�GRV�FiOFXORV�H�R�GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�FRQVLVWHQWHV�GH�FiOFXOR�
PHQWDO��(VVHV�UHVXOWDGRV�GLDORJDP�FRP�.DMLZDUD���������DR�HYLGHQFLDU�TXH�D�SUiWLFD�
VLVWHPiWLFD�FRP�R�6RUREDQ�²�HP�VXD�IRUPD�FRQFUHWD�RX�GLJLWDO�²�FRQWULEXL�SDUD�D�
FRPSUHHQVmR�GRV�DOJRULWPRV�DULWPpWLFRV�H�SDUD�R�IRUWDOHFLPHQWR�GR�FiOFXOR�PHQWDO��

����8P�ROKDU�FUtWLFR�VREUH�R�TXHVWLRQiULR�

$�DQiOLVH�GR�TXHVWLRQiULR�DSOLFDGR�DR�WpUPLQR�GD�LQWHUYHQomR�FRQILJXUD�VH�FRPR�
HWDSD�HVVHQFLDO�SDUD�D�FRPSUHHQVmR�FUtWLFD�GR�SHUFXUVR�IRUPDWLYR�GHVHQYROYLGR��0DLV�
GR� TXH� XP� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV�� R� TXHVWLRQiULR� FRQVWLWXL�VH� FRPR�
GLVSRVLWLYR� UHIOH[LYR� TXH� SHUPLWH� H[DPLQDU� DV� UHSHUFXVV}HV� GDV� LQWHUYHQo}HV�
UHDOL]DGDV��$�SDUWLU�GDV�UHVSRVWDV�GRV�OLFHQFLDQGRV��WRUQD�VH�SRVVtYHO�SUREOHPDWL]DU�
RV� HIHLWRV� SHGDJyJLFRV� GD� H[SHULrQFLD� FRP� R� 6RUREDQ�� LGHQWLILFDQGR� DYDQoRV� QR�
kPELWR�WpFQLFR�H�PHWRGROyJLFR��EHP�FRPR�GHVDILRV�HPHUJHQWHV�DR�ORQJR�GD�SUiWLFD��
FRQWULEXLQGR�SDUD�XPD�DYDOLDomR�PDLV�FRQVLVWHQWH�GD�SURSRVWD�LPSOHPHQWDGD��

2� TXHVWLRQiULR� IRL� DSOLFDGR� GH� IRUPD� RQOLQH�� SRU� PHLR� GH� XP� 45� &RGH�� TXH�
GLUHFLRQDYD�RV� OLFHQFLDQGRV�j�SODWDIRUPD�*RRJOH�)RUPV�SDUD�R�SUHHQFKLPHQWR�GDV�
UHVSRVWDV�� $R� WRGR�� IRUDP� HODERUDGDV� GH]� SHUJXQWDV�� VHQGR� DOJXPDV� GH� FDUiWHU�
SHVVRDO��GHVWLQDGDV�j�LGHQWLILFDomR�GR�QRPH�H�GD�LGDGH�GRV�SDUWLFLSDQWHV��H�D�PDLRULD�
YROWDGD�j�DQiOLVH�GD�DWXDomR�GR�6RUREDQ�QR�FRQWH[WR�IRUPDWLYR��

4XDQGR�TXHVWLRQDGRV�VREUH�³1D�VXD�RSLQLmR��R�XVR�GR�6RUREDQ�SRGH�FRQWULEXLU�
SDUD� R� HQVLQR� GH� 0DWHPiWLFD� QD� (GXFDomR� %iVLFD"´�� REWLYHUDP�VH� UHVSRVWDV�
GLYHUJHQWHV�TXDQWR�j�MXVWLILFDWLYD�DSUHVHQWDGD��HPERUD�WRGDV�WHQKDP�VLGR�IDYRUiYHLV�
DR�XVR�GR�LQVWUXPHQWR��2�(VWXGDQWH�$�DILUPRX��³6LP��YLVWR�TXH�p�XP�PpWRGR�DOWHUQDWLYR�
SDUD�R�HQVLQR��SDUD�DOpP�GLVVR�XP�PpWRGR�DWLYR�´�-i�R�(VWXGDQWH�%�GHVWDFRX��³6LP��
FRP�HVWtPXOR�DR�FiOFXOR�PHQWDO�H� UDFLRFtQLR� OyJLFR��SULQFLSDOPHQWH�´�7DLV� UHVSRVWDV�
LQGLFDP�TXH��PHVPR�QmR� ID]HQGR�SDUWH�GH�VHX� FRWLGLDQR�DFDGrPLFR��R�6RUREDQ�p�
UHFRQKHFLGR� SHORV� SDUWLFLSDQWHV� FRPR� XP� LQVWUXPHQWR� SRVLWLYR� SDUD� D� (GXFDomR�
0DWHPiWLFD��

2XWUD� TXHVWmR� SHUWLQHQWH� DERUGDGD� QR� TXHVWLRQiULR� IRL�� ³9RFr� FRQVLGHUD� TXH� R�
6RUREDQ� SRGHULD� VHU� LQWHJUDGR� DRV� FXUUtFXORV� HVFRODUHV� GH� 0DWHPiWLFD� GH� IRUPD�
VLVWHPiWLFD"� 3RU� TXr"´�� 9HULILFRX�VH� TXH� ���� GRV� HVWXGDQWHV� PDQLIHVWDUDP�
SRVLFLRQDPHQWR�FRQWUiULR�j�LQVHUomR�VLVWHPiWLFD�GR�LQVWUXPHQWR��FRPR�H[HPSOLILFDGR�
SHOR�(VWXGDQWH�&��TXH�DILUPRX��³1mR��Ki�RXWURV�PpWRGRV�PDLV�SUiWLFRV�SDUD�WUDEDOKDU�
D� FRQWDJHP´�� (P� FRQWUDSDUWLGD�� RV� GHPDLV� ���� SRVLFLRQDUDP�VH� IDYRUDYHOPHQWH��
FRPR�HYLGHQFLDGR�QD�UHVSRVWD�GR�(VWXGDQWH�'��³6LP��DOLDGR�j�SUiWLFD�WUDGLFLRQDO�VHULD�
SHUIHLWR´��

2V� GDGRV� HYLGHQFLDP� SHUFHSo}HV� GLVWLQWDV� TXDQWR� j� YLDELOLGDGH� FXUULFXODU� GR�
6RUREDQ�� LQGLFDQGR� TXH� VXD� LQVHUomR� DLQGD� VXVFLWD� TXHVWLRQDPHQWRV� VREUH� VXD�
DGHTXDomR�PHWRGROyJLFD��&RQIRUPH�GHIHQGHP�)HUQDQGHV�HW�DO����������D�FRQVWUXomR�
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

GR�FRQFHLWR�GH�Q~PHUR��PHGLDGD�SRU�LQVWUXPHQWRV�FRPR�R�SUp�6RUREDQ�H�R�6RUREDQ��
H[LJH� LQWHQFLRQDOLGDGH� SHGDJyJLFD� H� IXQGDPHQWDomR� WHyULFD�� QmR� GHYHQGR� R�
LQVWUXPHQWR�VHU�UHGX]LGR�D�PHUD�WpFQLFD�GH�FiOFXOR��1HVVD�SHUVSHFWLYD��D�UHVLVWrQFLD�
j� VXD� LQWHJUDomR� VLVWHPiWLFD� SRGH� HVWDU� UHODFLRQDGD� j� DXVrQFLD� GH� YLYrQFLDV�
IRUPDWLYDV�PDLV�DSURIXQGDGDV��UHIRUoDQGR�D�QHFHVVLGDGH�GH�LQVHUL�OR�GH�PRGR�FUtWLFR�
QD�IRUPDomR�LQLFLDO�GRFHQWH��

2V�HVWXGDQWHV�WDPEpP�IRUDP�TXHVWLRQDGRV��³4XDLV�FRPSHWrQFLDV�RX�KDELOLGDGHV�
PDWHPiWLFDV�YRFr�DFKD�TXH�R�XVR�GR�6RUREDQ�SRGH�GHVHQYROYHU�QRV�DOXQRV"´��2V�
SDUWLFLSDQWHV�GHYHULDP�VHOHFLRQDU�HQWUH�DV�RSo}HV�UDFLRFtQLR� OyJLFR��FiOFXOR�PHQWDO��
FRRUGHQDomR�PRWRUD��FRQFHQWUDomR��FiOFXORV�DULWPpWLFRV�RX�WRGDV�DV�DQWHULRUHV��FXMRV�
UHVXOWDGRV�HVWmR�DSUHVHQWDGRV�QR�*UiILFR����2EVHUYD�VH�TXH�����DVVLQDODUDP�³WRGDV�
DV� DQWHULRUHV´�� ����GHVWDFDUDP�R� FiOFXOR�PHQWDO�� ����R� UDFLRFtQLR� OyJLFR� H� ���D�
FRRUGHQDomR�PRWRUD��HYLGHQFLDQGR�TXH�RV�OLFHQFLDQGRV�UHFRQKHFHP�R�6RUREDQ�FRPR�
XP�UHFXUVR�FDSD]�GH�GHVHQYROYHU�P~OWLSODV�KDELOLGDGHV�PDWHPiWLFDV�H�FRJQLWLYDV��7DO�
SHUFHSomR�FRQYHUJH�FRP�.DMLZDUD���������DR�DILUPDU�TXH�R�XVR�GR�6RUREDQ�IDYRUHFH�
QmR�DSHQDV�R�DSULPRUDPHQWR�GR�FiOFXOR�PHQWDO��PDV�WDPEpP�R�GHVHQYROYLPHQWR�GR�
UDFLRFtQLR� OyJLFR�H� GD� FRQFHQWUDomR�� UHIRUoDQGR� VXD� UHOHYkQFLD� QD� IRUPDomR� LQLFLDO�
GRFHQWH��

*UiILFR���±�'DGRV�FROHWDGRV�

�
)RQWH��(ODERUDGR�SHORV�DXWRUHV�

(P�VtQWHVH��DV�UHVSRVWDV�HYLGHQFLDP�TXH�R�6RUREDQ�p�UHFRQKHFLGR�FRPR�UHFXUVR�
SHGDJyJLFR� UHOHYDQWH�� HPERUD� VXD� LQVHUomR� VLVWHPiWLFD� QR� FXUUtFXOR� DLQGD� JHUH�
SRVLFLRQDPHQWRV�GLVWLQWRV��2V�GDGRV�DSRQWDP�SDUD�VHX�SRWHQFLDO�QR�GHVHQYROYLPHQWR�
GH�KDELOLGDGHV�PDWHPiWLFDV�H� FRJQLWLYDV��EHP�FRPR�SDUD�D� QHFHVVLGDGH�GH�PDLRU�
DSURIXQGDPHQWR�WHyULFR�QD�IRUPDomR�LQLFLDO��7DO�HQWHQGLPHQWR�HQFRQWUD�UHVSDOGR�HP�
'LHQHV���������DR�GHIHQGHU�TXH�D�DSUHQGL]DJHP�PDWHPiWLFD�VH�IRUWDOHFH�SRU�PHLR�GD�
PDQLSXODomR�GH�PDWHULDLV�TXH�IDYRUHoDP�D�FRQVWUXomR�DWLYD�GRV�FRQFHLWRV��UHIRUoDQGR�
D�LPSRUWkQFLD�GH�H[SHULrQFLDV�IRUPDWLYDV�LQWHQFLRQDLV�H�UHIOH[LYDV��

����5HIOH[}HV�3HGDJyJLFDV�

�$V� URGDV� GH� FRQYHUVD� UHDOL]DGDV� DR� ILQDO� GDV� LQWHUYHQo}HV� SRVVLELOLWDUDP�
HYLGHQFLDU�UHIOH[}HV�UHOHYDQWHV�DFHUFD�GR�SDSHO�GR�6RUREDQ�QD�SUiWLFD�GRFHQWH��2V�
OLFHQFLDQGRV�GHVWDFDUDP�D�LPSRUWkQFLD�GRV�PDWHULDLV�PDQLSXODWLYRV�QR�SURFHVVR�GH�
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

HQVLQR�DSUHQGL]DJHP�� UHFRQKHFHUDP� R� 6RUREDQ� FRPR� XP� UHFXUVR� DFHVVtYHO� H�
KLVWRULFDPHQWH� VLJQLILFDWLYR� QR� FRQWH[WR� GD� (GXFDomR� 0DWHPiWLFD� H� HQIDWL]DUDP� D�
QHFHVVLGDGH�GH�SODQHMDPHQWR�SHGDJyJLFR�FULWHULRVR�SDUD�DGHTXDGD�VXD�LQVHUomR�QR�
FRQWH[WR�GD�VDOD�GH�DXOD��

$� YLYrQFLD� SUiWLFD� GXUDQWH� D� IRUPDomR� LQLFLDO� FRQILJXURX�VH� FRPR� HOHPHQWR�
IXQGDPHQWDO�SDUD�TXH�R� IXWXUR�SURIHVVRU�FRPSUHHQGD�QmR�DSHQDV�R�IXQFLRQDPHQWR�
WpFQLFR�GR�LQVWUXPHQWR��PDV�WDPEpP�VXDV�SRWHQFLDOLGDGHV�H�OLPLWDo}HV�SHGDJyJLFDV��
(VVD�SHUFHSomR�HVWi�DOLQKDGD�jV�FRQWULEXLo}HV�GH�/RSHV��������H�/RUHQ]DWR���������
TXH� GHIHQGHP� D� H[SHULPHQWDomR� GH� GLIHUHQWHV� UHFXUVRV� GLGiWLFRV� FRPR� SDUWH�
HVVHQFLDO�GD�IRUPDomR�GRFHQWH��$GHPDLV��HYLGHQFLRX�VH�XPD�FRPSUHHQVmR�DPSOLDGD�
GR�/DERUDWyULR�GH�(QVLQR�GH�0DWHPiWLFD�FRPR�HVSDoR�IRUPDWLYR��FDSD]�GH�DUWLFXODU�
WHRULD�� SUiWLFD� H� UHIOH[mR� FUtWLFD�� 7DO� HQWHQGLPHQWR� UHIRUoD� DV� FRQWULEXLo}HV� GH�
)LRUHQWLQL�H�/RUHQ]DWR���������SDUD�TXHP�R�/(0�FRQVWLWXL�XP�DPELHQWH�SULYLOHJLDGR�
SDUD�R�GHVHQYROYLPHQWR�SURILVVLRQDO�GRFHQWH��DR�IDYRUHFHU�D�DQiOLVH�UHIOH[LYD�VREUH�R�
XVR� GH� UHFXUVRV� SHGDJyJLFRV�� $V� DQiOLVHV� UHDOL]DGDV� SHUPLWHP� FRPSUHHQGHU� DV�
FRQWULEXLo}HV� H� OLPLWDo}HV� GD� LQWHUYHQomR�� DV� TXDLV� VHUmR� GLVFXWLGDV� GH� PRGR�
LQWHJUDGR�QDV�FRQVLGHUDo}HV�ILQDLV��

��&216,'(5$d®(6�),1$,6�

$� SUHVHQWH� LQYHVWLJDomR� WHYH� FRPR� SURSyVLWR� DQDOLVDU� R� SRWHQFLDO� GR�6RUREDQ�
FRPR�UHFXUVR�GLGiWLFR�QD�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�0DWHPiWLFD��SRU�PHLR�GH�
XPD�LQWHUYHQomR�SHGDJyJLFD�RUJDQL]DGD�HP�VHTXrQFLD�GLGiWLFD�YROWDGD�DR�HQVLQR�GD�
DGLomR��(P�UHVSRVWD�j�TXHVWmR�QRUWHDGRUD�GH�TXH�PRGR�D�XWLOL]DomR�GR�6RUREDQ�SRGH�
FRQWULEXLU� SDUD� DPSOLDU� R� UHSHUWyULR�PHWRGROyJLFR� GRV� OLFHQFLDQGRV� �� RV� UHVXOWDGRV�
HYLGHQFLDP�TXH�D�H[SHULrQFLD� IRUPDWLYD�SURSRUFLRQRX�DYDQoRV�QR�GRPtQLR� WpFQLFR�
RSHUDWyULR�H�QR�GHVHQYROYLPHQWR�GD�GLPHQVmR�UHIOH[LYD�GD�SUiWLFD�GRFHQWH��

$�YLYrQFLD�FRP�R�LQVWUXPHQWR�SRVVLELOLWRX�DRV�OLFHQFLDQGRV�FRPSUHHQGHU�R�VLVWHPD�
GH�QXPHUDomR�GHFLPDO�GH� IRUPD�PDLV�HVWUXWXUDGD��R�TXH� IRUWDOHFHX�KDELOLGDGHV�GH�
FiOFXOR�PHQWDO�H�DPSOLRX�D�FRPSUHHQVmR�GR�YDORU�SRVLFLRQDO��&RQWXGR��SDUD�DOpP�GH�
DYDQoRV�GH�QDWXUH]D�SURFHGLPHQWDO��D� LQWHUYHQomR�IDYRUHFHX�D�SUREOHPDWL]DomR�GR�
XVR� GH� PDWHULDLV� PDQLSXODWLYRV� QR� HQVLQR� GD� 0DWHPiWLFD�� HVWLPXODQGR� UHIOH[}HV�
DFHUFD�GD�LQWHQFLRQDOLGDGH�SHGDJyJLFD��GD�PHGLDomR�GRFHQWH�H�GD�FRQWH[WXDOL]DomR�
FXOWXUDO�GRV�VDEHUHV�PDWHPiWLFRV��

2EVHUYRX�VH�TXH�R�FRQWDWR�GLUHWR�FRP�R�6RUREDQ�QR�/DERUDWyULR�GH�(QVLQR�GH�
0DWHPiWLFD�SRVVLELOLWRX�D�DUWLFXODomR�HQWUH�WHRULD�H�SUiWLFD��DVSHFWR�IXQGDPHQWDO�SDUD�
D� FRQVWLWXLomR� GD� LGHQWLGDGH� SURILVVLRQDO� GRFHQWH�� $R� YLYHQFLDUHP� R� XVR� GR�
LQVWUXPHQWR� HP� XP� HVSDoR� IRUPDWLYR� HVSHFtILFR�� RV� OLFHQFLDQGRV� SXGHUDP�
FRPSUHHQGHU��GH�PDQHLUD�PDLV�FRQFUHWD��FRPR�RV�FRQKHFLPHQWRV�WHyULFRV�GLVFXWLGRV�
DR�ORQJR�GR�FXUVR�VH�PDWHULDOL]DP�HP�HVWUDWpJLDV�SHGDJyJLFDV�HIHWLYDV��$�H[SHULrQFLD�
HYLGHQFLRX�TXH�D�IRUPDomR�LQLFLDO�QmR�GHYH�UHVWULQJLU�VH�j�DSURSULDomR�GH�FRQWH~GRV�
FRQFHLWXDLV�� PDV� WDPEpP� FRQWHPSODU� R� GRPtQLR� FUtWLFR� H� UHIOH[LYR� GH� UHFXUVRV�
GLGiWLFRV�TXH�DPSOLHP�DV�SRVVLELOLGDGHV�PHWRGROyJLFDV�HP�VDOD�GH�DXOD�H�IDYRUHoDP�
SUiWLFDV�SHGDJyJLFDV�PDLV�LQWHQFLRQDLV�H�FRQWH[WXDOL]DGDV��

(PERUD� RV� REMHWLYRV� SURSRVWRV� WHQKDP� VLGR� DOFDQoDGRV�� UHFRQKHFHP�VH�
OLPLWDo}HV� GHFRUUHQWHV� GR� UHFRUWH� DGRWDGR� HVSHFLDOPHQWH� D� rQIDVH� H[FOXVLYD� QD�
RSHUDomR�GH�DGLomR�H�D�GXUDomR�UHGX]LGD�GD�LQWHUYHQomR��IDWRUHV�TXH�OLPLWDUDP�XPD�
H[SORUDomR�PDLV�DEUDQJHQWH�GDV�SRWHQFLDOLGDGHV�GR�6RUREDQ��$OpP�GLVVR��R�FRQWH[WR�
HVSHFtILFR� GD� IRUPDomR� LQLFLDO� LPS}H� SDUWLFXODULGDGHV� TXH� QmR� HVJRWDP� DV�
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PDLR�GH�������

SRVVLELOLGDGHV�GH�DSOLFDomR�GR�LQVWUXPHQWR�HP�RXWURV�QtYHLV�GH�HQVLQR��7DLV�DVSHFWRV�
LQGLFDP� D� QHFHVVLGDGH� GH� LQYHVWLJDo}HV� IXWXUDV� TXH� H[SORUHP� RXWUDV� RSHUDo}HV�
DULWPpWLFDV�� DSURIXQGHP� R� HVWXGR� GR� FiOFXOR� PHQWDO� PHGLDGR� SHOR� 6RUREDQ� H�
H[DPLQHP�VXD�DSOLFDomR�HP�GLIHUHQWHV�FRQWH[WRV�GD�(GXFDomR�%iVLFD��FRQWULEXLQGR�
SDUD�D�FRQVROLGDomR�GH�SUiWLFDV�SHGDJyJLFDV�IXQGDPHQWDGDV��FUtWLFDV�H�VRFLDOPHQWH�
VLJQLILFDWLYDV��

&RQFOXL�VH� TXH� R�6RUREDQ�� FRPSUHHQGLGR� FRPR� DUWHIDWR� FXOWXUDO� H� LQVWUXPHQWR�
SHGDJyJLFR�� DSUHVHQWD� SRWHQFLDO� VLJQLILFDWLYR� SDUD� HQULTXHFHU� D� IRUPDomR� LQLFLDO�
GRFHQWH��6XD�LQVHUomR�VLVWHPDWL]DGD�QRV�FXUVRV�GH�OLFHQFLDWXUD�HP�0DWHPiWLFD�SRGH�
FRQWULEXLU� SDUD� R� IRUWDOHFLPHQWR� GH� SUiWLFDV� SHGDJyJLFDV� PDLV� UHIOH[LYDV��
FRQWH[WXDOL]DGDV�H�PHWRGRORJLFDPHQWH�GLYHUVLILFDGDV��IDYRUHFHQGR�D�FRQVWLWXLomR�GH�
SURIHVVRUHV�FDSD]HV�GH�DUWLFXODU�FRQKHFLPHQWR�PDWHPiWLFR��LQWHQFLRQDOLGDGH�GLGiWLFD�
H� VHQVLELOLGDGH� jV� GLPHQV}HV� FXOWXUDLV� GR� HQVLQR�� 'HVVH� PRGR�� UHDILUPD�VH� R�
FRPSURPLVVR� FRP� XPD� (GXFDomR� 0DWHPiWLFD� FUtWLFD�� IRUPDWLYD� H� VRFLDOPHQWH�
FRPSURPHWLGD��

��$SrQGLFHV�

4XDGUR���±�$UTXLYRV�XWLOL]DGRV�QD�FRQVWUXomR�GR�7&&�

�

1RPH�� $FHVVR�GLVSRQtYHO��

3ODQR�GH�DXOD�

KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��-B�5R�1;M&./
�O�MH7Y[�4LI��/6�09H�HGLW"XVS VKDULQJ	RXLG ����
�����������������	UWSRI WUXH	VG WUXH�
�

)LFKD�±�$XOD���H���

KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��6U(8:�ON4.L�L
2�3<;OMQ9]0==\3DB9�
�HGLW"XVS VKDULQJ	RXLG ���������������������	UW
SRI WUXH	VG WUXH�
�

)LFKD�±�$XOD���H���

KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��ZW�;&X0SJ+,+
�%]%[9D0[+D+.(;2/M�U�HGLW"XVS VKDULQJ	RXLG ��
�������������������	UWSRI WUXH	VG WUXH�
�

)LFKD�±�$XOD���H���

KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��5;��7X[G<,*+
VNHM\:$$:)6.H6HBT�,M�HGLW"XVS VKDULQJ	RXLG ��
�������������������	UWSRI WUXH	VG WUXH�
�

6OLGHV�XVDGRV�

KWWSV���GRFV�JRRJOH�FRP�SUHVHQWDWLRQ�G��B.V�W�7�=D�
HYK�,M-�$GZ5FS0�H�<<��HGLW"XVS VKDULQJ	RXLG ��
�������������������	UWSRI WUXH	VG WUXH�
�

4XHVWLRQiULR�XWLOL]DGR�QR�
*RRJOH�)RUPV�

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G��:=4+�4S�[.SYIVY
;V&�<'LT��K.V�0�-�DWX6:5Q=8(�HGLW�UHVSRQVHV�

�

$SOLFDWLYR�XWLOL]DGR�
³6LPSOH��6RUREDQ�´�

$QGURLG��

KWWSV���SOD\�JRRJOH�FRP�VWRUH�DSSV�GHWDLOV"LG EU�QHW�EWFR�B6

RUREDQB��

�

,26���

KWWSV���SOD\�JRRJOH�FRP�VWRUH�DSSV�GHWDLOV"LG EU�QHW�EWFR�B6

RUREDQB��

�
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,QVWLWXWR�)HGHUDO�GH�3HUQDPEXFR�&DPSXV�3HVTXHLUD���&XUVR�GH�/LFHQFLDWXUD�HP�0DWHPiWLFD����GH�
PDLR�GH�������

�

)RQWH��(ODERUDGR�SHORV�DXWRUHV�

5()(5Ç1&,$6�

%$8',1��/RXLV��'DLO\�/LIH�RI�WKH�,QFDV��1HZ�<RUN��'RYHU�3XEOLFDWLRQV�������

%2*'$1�� 5REHUW�� %,./(1�� 6DUL�� ,QYHVWLJDomR� TXDOLWDWLYD� HP� (GXFDomR�� XPD�
LQWURGXomR�j�WHRULD�H�DRV�PpWRGRV��3RUWR��3RUWR�(GLWRUD��������

%52866($8��*�� ,QWURGXomR� DR� HVWXGR�GDV� VLWXDo}HV� GLGiWLFDV�� FRQWH~GRV� H�
PpWRGRV�GH�HQVLQR��6mR�3DXOR��ÈWLFD��������

%581(5�� -HURPH� 6�� 7RZDUG� D� 7KHRU\� RI� ,QVWUXFWLRQ�� &DPEULGJH�� 0$�� +DUYDUG�
8QLYHUVLW\�3UHVV�������

&$51$Ò%$��/~FLR�0DXUR��8VR�H�HQVLQR�GR�6RUREDQ�DGDSWDGR�SDUD�GHILFLHQWHV�
YLVXDLV�� $GDSWDomR� GD� DSRVWLOD� GR� &�$�3�(�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�GHRVDVFR�FRP�EU�5(&B3$5$/(/$�$SRVW6RUR�GRF!�� $FHVVR� HP�� ���
DJR��������

&+(9$//$5'�� <YHV��/D� WUDQVSRVLWLRQ� GLGDFWLTXH�� GX� VDYRLU� VDYDQW� DX� VDYRLU�
HQVHLJQp�����pG��*UHQREOH��/D�3HQVpH�6DXYDJH��������

'¶$0%526,2��8ELUDWDQ��(WQR0DWHPiWLFD��HOR�HQWUH�DV�WUDGLo}HV�H�D�PRGHUQLGDGH��
%HOR�+RUL]RQWH��$XWrQWLFD��������

',(1(6��=ROWiQ�3iO��$Q�([SHULPHQWDO�6WXG\�RI�0DWKHPDWLFV�/HDUQLQJ��+XWFKLQVRQ��
������

',(1(6�� =ROWDQ� 3DXO�� $� DSUHQGL]DJHP� PRGHUQD� GD� 0DWHPiWLFD�� WHRULD� GDV�
HVWUXWXUDV�0DWHPiWLFDV� H� VXDV� LPSOLFDo}HV� SDUD� R� HQVLQR�� 6mR� 3DXOR�� &XOWUL[��
������

',(1(6�� =ROWDQ� 3DXO�� $� HVWUXWXUD� 0DWHPiWLFD� GR� DSUHQGL]DGR�� 6mR� 3DXOR��
&RPSDQKLD�(GLWRUD�1DFLRQDO��������

)(51$1'(6��&OHRQLFH�7HUH]LQKD�HW�DO��$�FRQVWUXomR�GR�FRQFHLWR�GH�Q~PHUR�H�R�
SUp�6RUREDQ� ��%UDVtOLD��0LQLVWpULR�GD�(GXFDomR��6HFUHWDULD�GH�(GXFDomR�(VSHFLDO��
�����

),25(17,1,��'DULR��/25(1=$72��6pUJLR��,QYHVWLJDomR�HP�(GXFDomR�0DWHPiWLFD��
SHUFXUVRV�WHyULFRV�H�PHWRGROyJLFRV��&DPSLQDV��$XWRUHV�$VVRFLDGRV��������

)216(&$��0��2�6RUREDQ�FRPR�LQVWUXPHQWR�GH�DSRLR�DR�HQVLQR�GD�0DWHPiWLFD��
'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��±�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�
+RUL]RQWH��������

+$7$12�� *�� &RJQLWLYH� FRQVHTXHQFHV� RI� SUDFWLFH� LQ� 6RUREDQ� XVH�� &RJQLWLYH�
3V\FKRORJ\��Y������Q�����S�����±�����������
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