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$�GHILQLomR�GR�HVFRSR�GH�XP�SURMHWR�GH�XPD�HGLILFDomR��GHYH�VHU�EHP�HODERUDGD�H�

DFRPSDQKDGD� GH� XPD� DQiOLVH� ILQDQFHLUD�� 8PD� HWDSD� LPSRUWDQWH� GHVWD� DYDOLDomR�

SUpYLD�VmR�DV�GHILQLo}HV�GRV�WLSRV�GH�DFDEDPHQWR�TXH�VHUmR�XWLOL]DGRV��$WXDOPHQWH��

RV� UHYHVWLPHQWRV� PDLV� XWLOL]DGRV� HP� IDFKDGDV� GH� HGLItFLRV� VmR� DV� WH[WXUDV� H� DV�

FHUkPLFDV���

$SUHVHQWD�VH�QHVWH�WUDEDOKR�XP�FRPSDUDWLYR�HQWUH�RV�UHYHVWLPHQWRV��SDUD�DSOLFDomR�

HP�IDFKDGDV��6HUmR�DQDOLVDGRV�DVSHFWRV�FRPR��KLVWyULFR�H�HYROXomR�GRV�PDWHULDLV��

SURFHVVRV� GH� IDEULFDomR�� FDUDFWHUL]DomR� H� PDQLIHVWDo}HV� SDWROyJLFDV�� 3RU� ILP�� p�

DQDOLVDGR�XP�HVWXGR�GH�FDVR�FRP�XPD�DYDOLDomR�ILQDQFHLUD��FRQVLGHUDQGR�RV�FXVWRV�

GH�H[HFXomR�GH�FDGD�WLSR�GH�UHYHVWLPHQWR�HP�FRPSDUDomR�FRP�R�SUHoR�GH�YHQGD�GD�

XQLGDGH�LPRELOLiULD��

3DODYUDV�FKDYH��FHUkPLFD��WH[WXUD��UHYHVWLPHQWR��IDFKDGD��FRPSDUDWLYR��



$EVWUDFW�

7KH�VFRSH�GHILQLWLRQ�RI�D�EXLOGLQJ�SURMHFW�PXVW�EH�ZHOO�HODERUDWHG�DQG�DFFRPSDQLHG�E\�

D�ILQDQFLDO�DQDO\VLV��$Q�LPSRUWDQW�VWHS�LQ�WKLV�SULRU�DVVHVVPHQW�LV�WKH�GHILQLWLRQ�RI�WKH�

W\SHV�RI�ILQLVKLQJ�WR��EH�XVHG��&XUUHQWO\��WKH�PRVW�XVHG�FRDWLQJV�RQ�EXLOGLQJ�IDFDGHV�

DUH�WH[WXUHV�DQG�FHUDPLFV��

7KLV�ZRUN�DLPV�WR�SUHVHQW�D�FRPSDULVRQ�EHWZHHQ�FRDWLQJV�IRU�DSSOLFDWLRQ�RQ�IDFDGHV��

$VSHFWV� VXFK� DV�� KLVWRU\� DQG� HYROXWLRQ� RI� PDWHULDOV�� PDQXIDFWXULQJ� SURFHVVHV��

FKDUDFWHUL]DWLRQ�DQG�SDWKRORJLFDO�PDQLIHVWDWLRQV�ZLOO�EH�DQDO\]HG��/DVWO\��D�FDVH�ZLWK�

D� ILQDQFLDO� HYDOXDWLRQ� LV� DQDO\]HG�� FRQVLGHULQJ� WKH� H[HFXWLRQ� FRVWV� RI� HDFK� W\SH� RI�

FRDWLQJ�LQ�FRPSDULVRQ�ZLWK�WKH�VDOH�SULFH�RI�WKH�UHDO�HVWDWH�XQLW��

.H\ZRUGV��FHUDPLFV��WH[WXUH��FRDWLQJ��IDFDGH��FRPSDUDWLYH�
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2V� UHYHVWLPHQWRV� HP� IDFKDGDV� GH� HGLItFLRV�� HP� FHUkPLFD� RX� WH[WXUD�� SRVVXHP�

GLYHUVDV� XWLOLGDGHV�� $� SULQFLSDO� GHODV� p� D� GH� SURWHomR� GD� HVWUXWXUD� GDV� FDPDGDV�

LQIHULRUHV�� GDV� Do}HV� GH� YDULDomR� GH� WHPSHUDWXUD�� XPLGDGH�� SROXLomR�� YHQWR�� HQWUH�

RXWURV�DJHQWHV�DJUHVVLYRV��(VWD�SURWHomR�VHUi� SULPRUGLDO� QR�TXH�VH�GL]� UHVSHLWR�D�

GXUDELOLGDGH�H�GHVHPSHQKR�GD�HGLILFDomR��2XWUD�LPSRUWDQWH�IXQomR�GRV�UHYHVWLPHQWRV�

p�D�YDORUL]DomR�HVWpWLFD�GR�HGLItFLR��GLIHUHQWHV�FRPELQDo}HV�GH�FRUHV�H�IRUPDV�SRGHP�

WUD]HU�JUDQGH�GHVWDTXH�H�YLVLELOLGDGH�SDUD�D�FRQVWUXomR��

$�GHFLVmR�GH�TXDO�WLSR�GH�UHYHVWLPHQWR�XWLOL]DU��HP�XP�GHWHUPLQDGR�HPSUHHQGLPHQWR��

p�GLItFLO�H� LQWHUIHUH��GLUHWDPHQWH��QD�YDORUL]DomR�GR�SUHoR�GH�YHQGD�GRV� LPyYHLV��1R�

DWXDO�PHUFDGR�FRPSHWLWLYR�GD�FRQVWUXomR�FLYLO��p�PXLWR�LPSRUWDQWH�TXH�VHMD�IHLWD�XPD�

DQiOLVH� DSURIXQGDGD� GR� WHPD�� SDUD� TXH� R� FRQVWUXWRU� SRVVXD� SDUkPHWURV� GH�

FRPSDUDomR��TXH�R�DX[LOLHP�QD�WRPDGD�GH�GHFLVmR��

(VWH�HVWXGR� IRL� UHDOL]DGR�GH� IRUPD�HVSHFLILFD�SDUD�HGLItFLRV�GH�PpGLR�SDGUmR��YLVWR�

TXH��QDV�LQFRUSRUDo}HV�LPRELOLiULDV�FRP�SDGUmR�PDLV�HOHYDGR��QRUPDOPHQWH��QmR�VH�

XWLOL]D�UHYHVWLPHQWRV�GH�IDFKDGD�H[WHUQD�FRP�WH[WXUD��

2V� FXVWRV� SDUD� H[HFXomR� GH� UHYHVWLPHQWR� HP� IDFKDGD� FRP� FHUkPLFD�� VmR� PDLV�

HOHYDGRV� TXH� R� DFDEDPHQWR� HP� WH[WXUD�� (QWUHWDQWR�� QHP� VHPSUH�� HVWH� FXVWR� p�

FRQYHUWLGR�QD�HOHYDomR�GR�YDORU�GR�DSDUWDPHQWR�DR� WpUPLQR�GD�FRQVWUXomR��HP�XP�

HGLItFLR�SRSXODU��

1HVWH�WUDEDOKR��EXVFRX�VH�FRPSDUDU�DV�FDUDFWHUtVWLFDV�GRV�UHYHVWLPHQWRV�GH�IDFKDGDV�

FRP� FHUkPLFD� H� WH[WXUD�� 3DUD� LVWR�� IRUDP� DQDOLVDGRV� TXHVLWRV� FRPR� GHVHPSHQKR��

GXUDELOLGDGH�� WpFQLFDV� FRQVWUXWLYDV�� PmR� GH� REUD� SDUD� H[HFXomR�� PDQXWHQomR�

SUHYHQWLYD�H�FRQVHUYDomR��YLVDQGR�DYDOLDU�R�FXVWR�ILQDO�D�ORQJR�SUD]R��3DUDOHODPHQWH��
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IRL�UHDOL]DGD�XPD�DQiOLVH�GR�SUHoR�GH�LPyYHLV�GH�PpGLR�SDGUmR��FRP�DPERV�RV�WLSRV�

GH� DFDEDPHQWR�� WUDoDGR�XP�HVWXGR� FRPSDUDWLYR� GR� FXVWR� GH� H[HFXomR�H� YDORU� GH�

YHQGD�GRV�HPSUHHQGLPHQWRV�LPRELOLiULRV�
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6HJXQGR� D� $1)$&(5� �$VVRFLDomR� 1DFLRQDO� GRV� )DEULFDQWHV� GH� &HUkPLFD� SDUD�

5HYHVWLPHQWRV��/RXoDV�6DQLWiULDV�H�&RQJrQHUHV���Ki�FHUFD�GH����D����PLO�DQRV�DWUiV��

R�KRPHP�VDLX�GDV�FDYHUQDV�H�FRPHoRX�DV�SULPHLUDV�DWLYLGDGHV�GH�DJULFXOWXUD��1HVWH�

PRPHQWR�� KRXYH� QHFHVVLGDGH� GH� DUPD]HQDU� iJXD�� GDQGR� RULJHP� DRV� SULPHLURV�

UHFLSLHQWHV� IHLWRV� GH� FHUkPLFD�� 7RQDQGR�VH� DVVLP� R� SULPHLUR� PDWHULDO� DUWLILFLDO�

SURGX]LGR�SHOR�KRPHP��

$�FHUkPLFD�p�SURGX]LGD�D�SDUWLU�GD�DUJLOD�TXH�p�PXLWR�SOiVWLFD�H�IiFLO�GH�VHU�PROGDGD�

TXDQGR�HVWi�XPHGHFLGD��$SyV�D�VHFDJHP��RQGH�D�PDLRU�SDUWH�GD�iJXD�p�H[SHOLGD��D�

SHoD�p�VXEPHWLGD�D�WHPSHUDWXUDV�GH�DSUR[LPDGDPHQWH������&��ID]HQGR�FRP�TXH�R�

PDWHULDO�JDQKH�UHVLVWrQFLD�H�PDLRU�ULJLGH]��$1)$&(5����

$�ILJXUD����DSUHVHQWD�D]XOHMRV�OLVRV�GH�HVWDPSLOKD��GR�VpFXOR�;,;��HP�3RUWXJDO��

)LJXUD�����$]XOHMRV�OLVRV�GH�HVWDPSLOKD

)RQWH��)RWR�/XL]�$OEHUWR�)UHVO��GLVSRQtYHO�HP�ZZZ�YLWUXYLXV�FRP�EU��
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2�PDWHULDO�FHUkPLFR�p�XWLOL]DGR�FRPR�XPD�DWLYLGDGH�DUWtVWLFD��FXMRV�DUWHIDWRV�SRVVXHP�

YDORU�HVWpWLFR�RX� LQGXVWULDO��$�SURGXomR�GHVWH�UHYHVWLPHQWR�YLVD�DWHQGHU�D�GHPDQGD�

SDUD�XWLOL]DomR�QD�FRQVWUXomR�FLYLO�H�HQJHQKDULD��

(P�DFRPSDQKDPHQWR� D� HYROXomR� LQGXVWULDO�� DV� SURGXo}HV� GH� FHUkPLFDV� DGRWDUDP�

XPD�SURGXomR�HP�ODUJD�HVFDOD��(VWH�SURFHVVR�IRL�SRVVtYHO�SHOR�DYDQoR�HP�WHFQRORJLDV�

GH� HTXLSDPHQWRV� H� XWLOL]DomR� GH� WpFQLFDV� GH� JHVWmR� HILFLHQWHV� GRV� SURFHVVRV� H�

SURGXWRV��LQFOXLQGR�DV�PDWpULDV�SULPDV��$1)$&(5���

2V� UHYHVWLPHQWRV� FHUkPLFRV� QD� FRQVWUXomR� FLYLO� SRGHP� VHU� XWLOL]DGRV� WDQWR� HP�

DPELHQWHV�H[WHUQRV�TXDQWR� LQWHUQRV��FRPR�SRU�H[HPSOR��SLVRV��SLVFLQDV��EDQFDGDV��

SDUHGHV�HWF��$V�FHUkPLFDV��HP�IXQomR�GR�SURFHVVR�GH�IDEULFDomR�H�PDWpULD�SULPD�GH�

VXD� FRPSRVLomR�� UHFHEHP� GLIHUHQWHV� QRPHV�� WDLV� FRPR�� SDVWLOKD�� D]XOHMR�� JUrV��

SRUFHODQDWR��HQWUH�RXWUDV�GHVLJQDo}HV��

�������7(;785$�

6DEH�VH�TXH�DV�WH[WXUDV�VmR�XP�WLSR�GH�WLQWD��H�TXH�VHX�VXUJLPHQWR�IRL�HP�SHUtRGRV�

DQWHULRUHV�D�(UD�*ODFLDO��$UTXHyORJRV� IL]HUDP�GHVFREHUWDV�GD�pSRFD�GDV�FDYHUQDV�

RQGH�KDYLDP�GHVHQKRV�VREUH�URFKDV��$V�WpFQLFDV�SULPiULDV�SDUD�D�H[HFXomR�GHVVDV�

SLQWXUDV�HUDP�PXLWR�VLPSOHV��IHLWDV�FRP�RV�GHGRV�RX�SUHQVDGDV�FRP�DV�SHGUDV��$V�

SULQFLSDLV�PDWpULDV� SULPDV� SDUD� D� H[HFXomR� GHVVHV� WUDEDOKRV� HUDP� FDUYmR�� FDO� RX�

y[LGRV� GH� IHUUR� QDWXUDLV�� 1DWXUDOPHQWH�� HVVDV� SLQWXUDV� QmR� SRVVXtDP� ERD�

GXUDELOLGDGH�� 3RUWDQWR�� RV� YHVWtJLRV� HQFRQWUDGRV�� VH� GDYDP�DSHQDV� HP�DPELHQWHV�

PXLWR�IDYRUiYHLV��FRPR�QR� LQWHULRU�GH�FDYHUQDV��$%5$)$7,���$�ILJXUD����DSUHVHQWD�

XPD�SLQWXUD�UXSHVWUH��QR�3DUTXH�1DFLRQDO�GD�6HUUD�GD�&DSLYDUD��

,QLFLDOPHQWH�DV�WLQWDV�HUDP�XWLOL]DGDV�DSHQDV�SDUD�VDWLVID]HU�DVSHFWRV�HVWpWLFRV��&RP�

R�SDVVDU�GRV�VpFXORV��SULQFLSDOPHQWH��TXDQGR�LQWURGX]LGDV�HP�UHJL}HV�FRP�FRQGLo}HV�
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FOLPiWLFDV�PDLV�VHYHUDV��FRPR�QRV�SDtVHV�DR�QRUWH�GD�$PpULFD�H�(XURSD���RV�DVSHFWRV�

GH�SURWHomR�GD�EDVH�FRPHoDUDP�D�JDQKDU�PDLV�LPSRUWkQFLD��

)LJXUD�����3LQWXUD�UXSHVWUH�QR�3DUTXH�1DFLRQDO�GD�6HUUD�GD�&DSLYDUD

)RQWH��0(//2��68$5(6�������

$SyV� R� HVWDEHOHFLPHQWR� GRV� FHQWURV� XUEDQRV�� DV� WLQWDV� VRIUHUDP� PRGLILFDo}HV� H�

HYROXo}HV� �LVVR� RFRUUHX� FRP� GHVWDTXH� QDV� FXOWXUDV� (JtSFLD� H� &KLQHVD���

3RVWHULRUPHQWH�RV�JUHJRV�H�URPDQRV�KHUGDUDP�DV�WUDGLo}HV�GH�SURGXomR�GH�WLQWDV��

$SyV� D� TXHGD� GH� 5RPD�� KRXYH� XPD� HVWDJQDomR� GR� GHVHQYROYLPHQWR�� TXH� IRL�

UHWRPDGD�QR� LQtFLR�GR�5HQDVFLPHQWR��1HVWD�pSRFD��VXUJHP�RV�SULPHLURV�UHODWRV�GD�

XWLOL]DomR� GH� yOHRV� YHJHWDLV� QD� SURGXomR� GH� YHUQL]HV� H� WLQWDV�� �0(//2��68$5(6��

�������

$V� WH[WXUDV�DFUtOLFDV� FRPHoDUDP�D�VHU� IDEULFDGDV�QR�%UDVLO� QRV�DQRV�����7DPEpP�

FRQKHFLGDV� FRPR� UHYHVWLPHQWRV� OLJDQWHV� VLQWpWLFRV�� VmR� IRUPXODGDV� j� EDVH� GH� XP�

OLJDQWH�SROLPpULFR��UHVLQD���JHUDOPHQWH�GH�QDWXUH]D�DFUtOLFD�RX�DFUtOLFD�HVWLUHQDGD�HP�

HPXOVmR�DTXRVD��FDUJDV�PLQHUDLV��SLJPHQWRV�H�DGLWLYRV���&$9$1,��%(&(5(���������
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6HJXQGR� %RUJHV�� D� FDGHLD� SURGXWLYD� GRV� UHYHVWLPHQWRV� FHUkPLFRV� LQLFLD�VH� SHOD�

PLQHUDomR��1HVWD�HWDSD�QmR�Ki�WUDGLomR�GH�VH�XWLOL]DU�WHFQRORJLDV�DYDQoDGDV�TXDQWR�

QDV�RXWUDV�HWDSDV��$�FHUkPLFD�p�FRPSRVWD��IXQGDPHQWDOPHQWH��SRU�PDWHULDO�RUJkQLFR�

�HVSHFLILFDPHQWH��XPD�PLVWXUD�GH�y[LGRV���

$V�PDWpULDV�SULPDV�SRGHP�VHU�FODVVLILFDGDV�FRPR�DUJLODV�SOiVWLFDV�H�QmR�SOiVWLFDV��

$V� SULQFLSDLV� PDWpULDV�SULPDV� SOiVWLFDV� XWLOL]DGDV� QR� SUHSDUR� GDV� PDVVDV� GH�

UHYHVWLPHQWR� VmR� DV� DUJLODV� IXQGHQWHV�� FDXOLP� H� DV� DUJLODV� SOiVWLFDV�� -i� GHQWUH� DV�

PDWpULDV�QmR�SOiVWLFDV��HVWmR�RV�IXQGHQWHV�IHOGVSiWLFRV��FDUERQDWR��WDOFR�H�RV�ILOLWRV��

�%25*(6��

2�SURFHVVR�GH�IDEULFDomR�GDV�FHUkPLFDV�SRGH�VHU�GLYLGR�HP�FLQFR�HWDSDV��

��3UHSDUDomR�GD�PDVVD��

��&RQIRUPDomR�GD�SHoD��

��6HFDJHP��

��(VPDOWDomR��H�

��4XHLPD��

���������35(3$5$d­2�'$�0$66$�

(VWD� HWDSD� p� FRQVWLWXtGD� SHOD� IDVH� GH�PRDJHP� GDV�PDWpULDV�SULPDV�� SRGHQGR� VHU�

FODVVLILFDGD�HP�GRLV�GLIHUHQWHV�WLSRV��YDULDQGR�GH�DFRUGR�FRP�D�SUHVHQoD�RX�QmR�GH�

iJXD��VHQGR�FKDPDGDV�GH�³YLD�~PLGD´�RX�³YLD�VHFD´��UHVSHFWLYDPHQWH��



ϭϲ�

$V� PDWpULDV�SULPDV�� SUHYLDPHQWH� GRVDGDV� D� SDUWLU� GH� DQiOLVHV� ODERUDWRULDLV�� VmR�

WUDQVSRUWDGDV� DWUDYpV� GH� FRUUHLDV� DWp� RV�PRLQKRV�� $SyV� D�PRDJHP�� WHP�VH� FRPR�

UHVXOWDGR�D�EDUERWLQD��TXH�p�ERPEHDGD�DWp�R�DWRPL]DGRU��UHVSRQViYHO�SHOD�UHWLUDGD�

GD� iJXD� HP� H[FHVVR� H� SRU� FRQIHULU� DR� Sy� DWRPL]DGR� XPLGDGH� H� JUDQXORPHWULD�

XQLIRUPH��TXH�LUi�IDYRUHFHU�DR�SURFHVVR�GH�SUHQVDJHP��

���������&21)250$d­2�'$�3(d$�

(VWD�HWDSD�SRGH�VHU� UHDOL]DGD�DWUDYpV�GH�SUHQVDJHP�RX�H[WUXVmR��2�Sy�DWRPL]DGR�

SDVVD�SRU�SUHQVDV�FRP�XP�PROGH��WHQGR�DVVLP�VXD�IRUPD�GHILQLWLYD�GHILQLGD��

���������6(&$*(0�

$�IDVH�GD�VHFDJHP�FRQVLVWH�EDVLFDPHQWH�QD�HOLPLQDomR��SUDWLFDPHQWH�FRPSOHWD��GR�

FRQWH~GR�GH�iJXD�FRQWLGD�QDV�SHoDV�DSyV�R�SURFHVVR�DQWHULRU��(VWD�HWDSD�p�PXLWR�

LPSRUWDQWH�H�DOJXQV�FXLGDGRV��FRPR�D�YHORFLGDGH�GH�VHFDJHP��GHYHP�VHU�WRPDGRV�

SDUD�HYLWDU�TXH�XPD�VHFDJHP�VXSHUILFLDO�UiSLGD�OHYH�D�IRUPDomR�GH�ILVVXUDV�QD�SHoD��

���������(60$/7$d­2�

$�HVPDOWDomR�p�D�HWDSD�GR�SURFHVVR�HP�TXH�p�DSOLFDGD�XPD�RX�PDLV�FDPDGDV�GH�

YLGUDGR�QD�SHoD��(VWD�DSOLFDomR�SRGH�VHU�IHLWD�SRU�GLIHUHQWH�PpWRGRV�H�HVSHVVXUDV�GH�

FREULPHQWR��QRUPDOPHQWH��YDULDQGR�HQWUH��������PLFURPHWURV��

(VWH�WUDWDPHQWR�p�UHVSRQViYHO�SRU�GLYHUVDV�SURSULHGDGHV�GDV�SHoDV�DSyV�D�TXHLPD��

FRPR� SRU� H[HPSOR�� UHVLVWrQFLD� TXtPLFD� H� PHFkQLFD�� LPSHUPHDELOLGDGH�� WH[WXUD��

IDFLOLGDGH�GH�OLPSH]D��FRU�H�EULOKR��
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(VWD�p�D�~OWLPD�HWDSD�GR�SURFHVVR�GH�IDEULFDomR�GDV�FHUkPLFDV��$SyV�R�WpUPLQR�GD�

HVPDOWDomR�� DV� SHoDV� VmR� HQFDPLQKDGDV� SDUD� R� IRUQR� SDUD� TXH� VHMD� UHDOL]DGD� D�

TXHLPD�� e� QHVWH� PRPHQWR� TXH� RV� PDWHULDLV� FHUkPLFRV� DGTXLUHP� FDUDFWHUtVWLFDV�

LPSRUWDQWHV�� FRPR� DOWD� UHVLVWrQFLD� PHFkQLFD�� EDL[D� DEVRUomR� H� DOWD� UHVLVWrQFLD� j�

DEUDVmR��DGHTXDGDV�SDUD�DV�PDLV�YDULDGDV�IRUPDV�GH�XWLOL]DomR��

$� ILJXUD� ��� DSUHVHQWD� R� HVTXHPD�GH� WRGR�R� SURFHVVR�GH� IDEULFDomR� GRV� SURGXWRV�

FHUkPLFRV�WUDGLFLRQDLV��

)LJXUD�����(VTXHPD�GR�SURFHVVR�GH�IDEULFDomR�GDV�FHUkPLFDV

)RQWH��%25*(6�
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&RQIRUPH�WUDWDGR�DQWHULRUPHQWH��D�WH[WXUD�p�XP�WLSR�GH�WLQWD��QD�TXDO�R�SURFHVVR�GH�

IDEULFDomR�HQYROYH�DSHQDV�RSHUDo}HV�XQLWiULDV��$V�FRQYHUV}HV�TXtPLFDV�RFRUUHP�QD�

IDEULFDomR�GRV�FRQVWLWXLQWHV�H�QD�VHFDJHP�GD�SHOtFXOD��

2�SURFHVVR�GH�IDEULFDomR�GDV�WH[WXUDV�SRGH�VHU�GLYLGR�HP�VHLV�HWDSDV��

��3HVDJHP��

��0LVWXUD��

��0RDJHP��

��'LOXLomR��

��&RQWUROH�GH�TXDOLGDGH��H�

��(QODWDPHQWR��

���������3(6$*(0�

$�SULPHLUD�HWDSD�GHVWH�SURFHVVR��FRPHoD�FRP�D�SHVDJHP�GRV�SLJPHQWRV�H�GRV�RXWURV�

YHtFXORV�TXH�WDPEpP�VHUmR�XWLOL]DGRV��(VVHV�TXDQWLWDWLYRV�LUmR�YDULDU�GH�DFRUGR�FRP�

DV�HVSHFLILFDo}HV�SDUD�FDGD�WLSR�GH�WH[WXUD�D�VHU�SURGX]LGD��

���������0,6785$�

1D�VHJXQGD�HWDSD��RV�PDWHULDLV�SHVDGRV�VmR�WUDQVSRUWDGRV�DWp�XPD�DPDVVDGHLUD�FRP�

OkPLQDV� HP� VLJPD� RQGH� RFRUUH� R� SURFHVVR� GH� PLVWXUD�� 3RVWHULRUPHQWH�� VmR�

WUDQVSRUWDGRV�SDUD�D�VHVVmR�GD�IiEULFD�RQGH�VHUi�IHLWD�D�PRDJHP�
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���������02$*(0�

2�SURFHVVR�GD�PRDJHP�FRPELQD�LPSDFWR��FRPSUHVVmR��DEUDVmR�H�DWULWR��REMHWLYDQGR�

D�UHGXomR�GR�WDPDQKR�GD�SDUWtFXOD�VyOLGD�SDUD�TXH�KDMD�XPD�PDLRU�iUHD�VXSHUILFLDO�H��

FRQVHTXHQWHPHQWH�� XP� PHQRU� WHPSR� GH� VHFDJHP�� 3DUD� TXH� QmR� KDMD�

FRPSURPHWLPHQWR� GD� TXDOLGDGH� ILQDO� GR� SURGXWR�� DV� SDUWtFXODV� GDV� WH[WXUDV� FRPR�

SLJPHQWRV�H�UHVLQDV��SUHFLVDP�SRVVXLU�GLPHQV}HV�DFHLWiYHLV��

$�GHWHUPLQDomR�GR�WLSR�GH�PRLQKR�D�VHU�XWLOL]DGR�HVWi�UHODFLRQDGR�FRP�D�HVFROKD�GR�

WLSR�GH�SLJPHQWR�RX�TXDO�YHtFXOR�TXH�VHUi�DGLFLRQDGR��2V�PRLQKRV�GH�ERODV��URORV�H�

DUHLDV�HVWmR�HQWUH�RV�PDLV�XWLOL]DGRV��

���������',/8,d­2�

1D�HWDSD�GH�GLOXLomR��Ki�D�WUDQVIHUrQFLD�SDUD�RXWUR�WDQTXH��GD�FRPELQDomR�GD�PDVVD�

H�VXD�PLVWXUD��SDUD�R�SURFHVVDPHQWR�H�KRPRJHQHL]DomR�GD� WH[WXUD��FKDPDGRV�GH�

WDQTXH� DJLWDGRUHV�� $SyV� D� FRPSOHWD� VHSDUDomR� RX� GLVVLSDomR� RFRUUH� D� DGLomR� GH�

SLJPHQWRV��3RVWHULRUPHQWH��p�UHDOL]DGD�D�FRDJHP�GR�SURGXWR��2V�SLJPHQWRV�TXH�QmR�

IRUDP�GLVSHUVDGRV�SDVVDP�SRU�ILOWURV�D�SUHVVmR��SHQHLUDV�RX�FHQWUtIXJDV���

���������&21752/(�'(�48$/,'$'(�

&RP�R�REMHWLYR�GH�REHGHFHU�jV�UHJXODPHQWDo}HV�GR�,10(752��,QVWLWXWR�1DFLRQDO�GH�

0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH� ,QGXVWULDO��� XPD�DPRVWUD� p� HQFDPLQKDGD�DR�

ODERUDWyULR� SDUD� TXH� VHMDP� UHDOL]DGRV� WHVWHV�� RQGH� VHUmR� DYDOLDGDV� FDUDFWHUtVWLFDV�

FRPR�WHPSR�GH�VHFDJHP��SRGHU�GH�FREHUWXUD��FRU��GXUH]D��YLVFRVLGDGH��IOH[LELOLGDGH��

WHPSR�GH�VHFDJHP��HVSHVVXUD�SRU�GHPmR��RSDFLGDGH��EULOKR�H�LGHQWLILFDomR�GD�UHVLQD��
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$� ~OWLPD� HWDSD� GR� SURFHVVR� GH� IDEULFDomR� GDV� WH[WXUDV�� DSyV� D� DSURYDomR� HP�

ODERUDWyULR��p�R�HQODWDPHQWR��1HVWH�PRPHQWR��D�WH[WXUD�ILOWUDGD�p�HQFDPLQKDGD�SDUD�R�

HQYDVDPHQWR�� SRGHQGR� VHU� HP� ODWDV� RX� WDPERUHV�� (P� VHJXLGD�� VmR� FRORFDGRV� RV�

UyWXORV� �FRP� WRGDV�DV�GHYLGDV�HVSHFLILFDo}HV���HPEDODGRV�H� WUDQVSRUWDGRV�SDUD�RV�

GHSyVLWRV��

$�ILJXUD����SUHVHQWD�R�HVTXHPD�GH�WRGR�R�SURFHVVR�GH�IDEULFDomR�GDV�WH[WXUDV��

)LJXUD�����(VTXHPD�GR�SURFHVVR�GH�IDEULFDomR�GDV�WH[WXUDV

)RQWH��)DEULFDomR�GDV�WH[WXUDV��GLVSRQtYHO�HP�ZZZ�HGXFDFDRSXEOLFD�UM�JRY�EU�

�����&$5$&7(5,=$d­2�
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8PD�HGLILFDomR�SRGH�VHU�GLYLGLD�HP�GLYHUVRV�VLVWHPDV��IXQGDomR��HVWUXWXUD��YHGDomR��

LQVWDODo}HV�� UHYHVWLPHQWRV�HWF����VHQGR�TXH�DV�HWDSDV� LQWHJUDQWHV�GD�VXD�SURGXomR�
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VmR� VXEVLVWHPDV�� 'HVWD� IRUPD�� R� UHYHVWLPHQWR� FHUkPLFR� p� SDUWH� LQWHJUDQWH� GR�

VXEVLVWHPD�YHGDomR�YHUWLFDO��

2V�UHYHVWLPHQWRV�FHUkPLFRV�VmR�FRPSRVWRV�SRU�GLYHUVDV�FDPDGDV��FDGD�XPD�GHODV�

SRVVXHP� FDUDFWHUtVWLFDV� HVSHFtILFDV� SDUD� TXH� R� FRQMXQWR� SRVVD� SURSRUFLRQDU� XP�

GHVHPSHQKR�VDWLVIDWyULR�SDUD�D�HGLILFDomR��

&RQIRUPH� ILJXUD� ���� R� VXEVLVWHPD� GR� UHYHVWLPHQWR� FHUkPLFR� p� FRPSRVWR� SHODV�

VHJXLQWHV� FDPDGDV�� VXEVWUDWR�� FDPDGD� GH� UHJXODUL]DomR�� FDPDGD� GH� IL[DomR��

UHYHVWLPHQWR�FHUkPLFR��UHMXQWHV�H�MXQWDV��&267$�(�6,/9$���������

)LJXUD�����%DVH��FDPDGDV�H�FRPSRQHQWHV�GRV�UHYHVWLPHQWRV

)RQWH��&267$�(�6,/9$�������
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$� SULPHLUD� FDPDGD� GHVVH� FRPSOH[R� VLVWHPD� p� R� VXEVWUDWR�� FKDPDGR� WDPEpP� GH�

³EDVH´��(VWD�QRUPDOPHQWH�p�FRPSRVWD�SRU�DOYHQDULD�GH� WLMROR�FHUkPLFR�RX�EORFR�GH�

FRQFUHWR��1RV�FDVRV�GH�HVWUXWXUDV�FRQYHQFLRQDLV�LQFOXL�VH�DV�YLJDV�H�SLODUHV�WDPEpP���

([LVWHP�GXDV�FDUDFWHUtVWLFDV�PXLWR�LPSRUWDQWHV�D�VHUHP�FRQVLGHUDGDV�QHVWD�HWDSD��$�

SULPHLUD� p� D� UXJRVLGDGH�� SRLV� TXDQWR� PDLRU� D� WH[WXUD� VXSHUILFLDO�� PDLRU� VHUi� D�

UHVLVWrQFLD�GH�DGHUrQFLD��GHYLGR�DR�DXPHQWR�JHUDGR�QD�UHVLVWrQFLD�DR�FLVDOKDPHQWR��

$�VHJXQGD�p�D�FDSDFLGDGH�GH�VXFomR�GH�iJXD��YLVWR�TXH��D�DUJDPDVVD�GD�FDPDGD�GH�

UHJXODUL]DomR�DSUHVHQWD�iJXD�HP�VXD�FRPSRVLomR��6HQGR�DVVLP��SDUWH�p�SHUGLGD�SDUD�

R�DPELHQWH��RXWUD�SDUWH�SDUD�D�KLGUDWDomR�GR�FLPHQWR�H�XPD�RXWUD�SDUFHOD�p�SHUGLGD�

SDUD�D�EDVH��

$�VHJXQGD�FDPDGD�p�D�SUHSDUDomR�H�UHJXODUL]DomR�GD�EDVH��FRPSRVWD�SHOR�FKDSLVFR�

H�HPERoR���

2�FKDSLVFR� WHP�FRPR� IXQomR�KRPRJHQHL]DU�D�FDSDFLGDGH�GH�VXFomR�GH�iJXD�H�D�

UXJRVLGDGH�VXSHUILFLDO�GD�EDVH��1RUPDOPHQWH�p�H[HFXWDGR�HP�WUDoR�GH������DUHLD�H�

FLPHQWR���e�LPSRUWDQWH�SURFHGHU�D�OLPSH]D�GD�EDVH�DQWHV�GD�DSOLFDomR�GR�FKDSLVFR�

FRP�HVFRYD�GH�DoR�H�MDWR�GH�iJXD��FRP�R�REMHWLYR�GH�UHPRYHU�TXDOTXHU�WLSR�GH�VXMHLUD��

D�ILP�GH�PHOKRUDU�VXD�DGHUrQFLD��

2� HPERoR� p� XPD� FDPDGD� JURVVD� TXH� WHP� FRPR� IXQomR� UHJXODUL]DU� GHIRUPDo}HV��

GHVDSUXPRV�RX�GHVDOLQKDPHQWRV�GD�EDVH��(OH�p�FRPSRVWR�SRU�DJORPHUDQWH��FLPHQWR��

FDO�� H� DUHLD� JURVVD�� (VWD� FDPDGD� GHYHUi� DSUHVHQWDU� UHVLVWrQFLD� GH� DGHUrQFLD�

FRPSDWtYHO�FRP�RV�HVIRUoRV�D�TXH�SHUPDQHFHUi�VXMHLWD��2�HPERoR�SUHFLVD�VXSRUWDU�D�

FDPDGD�GH�DFDEDPHQWR�DGHULGD�VREUH�HOH�VHP�DSUHVHQWDU�GHVORFDPHQWRV��



Ϯϯ�

$� DUJDPDVVD� GH� HPERoR� GHYH� DSUHVHQWDU� GLYHUVDV� SURSULHGDGHV� SDUD� DWHQGHU� DV�

VROLFLWDo}HV�jV�TXDLV�SHUPDQHFHUi�VXEPHWLGD�GXUDQWH�R�VHX�WHPSR�GH�XVR��VmR�HODV��

FDSDFLGDGH�GH�DGHUrQFLD��FDSDFLGDGH�GH�DEVRUYHU�GHIRUPDo}HV�� WUDEDOKDELOLGDGH�H�

GXUDELOLGDGH��

2�DVVHQWDPHQWR�GR�UHYHVWLPHQWR�FHUkPLFR�VREUH�R�HPERoR�p�IHLWR�DWUDYpV�GH�XPD�

DUJDPDVVD� FXMD� IXQomR� p� PDQWHU� HVVDV� FDPDGDV� XQLGDV�� 'HVWD� IRUPD�� D� WHUFHLUD�

FDPDGD� p� FRQKHFLGD� FRPR� DUJDPDVVD� DGHVLYD�� 3RGHQGR� VHU� LQGXVWULDOL]DGD� RX�

IDEULFDGD�QD�REUD��

$V� DUJDPDVVDV� LQGXVWULDOL]DGDV� VmR� PDLV� XWLOL]DGDV� TXH� DV� GHPDLV�� YLVWR� TXH��

SRVVLELOLWD�VH�D�XWLOL]DU�XP�SURFHVVR�GH�H[HFXomR�PDLV�SURGXWLYR�HP�GHFRUUrQFLD�GD�

VXD�HOHYDGD�UHVLVWrQFLD�GH�DGHUrQFLD�H�SRGHU�GH�UHWHQomR�GH�iJXD��$�UHVLVWrQFLD�GH�

DGHUrQFLD�UHSUHVHQWD�D�FDSDFLGDGH�GH�VXSRUWDU�HVIRUoRV�GH�WUDomR�H�GH�FLVDOKDPHQWR��

VHP�D�RFRUUrQFLD�GH�GHVFRODPHQWR�GH�SODFDV��

$�TXDUWD�FDPDGD�GR�VXEVLVWHPD�p�R�UHYHVWLPHQWR�FHUkPLFR��(VWH�p�IL[DGR�DWUDYpV�GD�

DUJDPDVVD�FRODQWH�VREUH�R�HPERoR��$VVLP�FRPR�DV�GHPDLV�FDPDGDV��HVVD�WDPEpP�

p�VXEPHWLGD�D�GLYHUVRV�HVIRUoRV��2V�SULQFLSDLV�HVWmR�UHODFLRQDGRV�D�PRYLPHQWDomR�

GDV� SHoDV� GHYLGR� DR� DXPHQWR� GR� YROXPH�� JHUDGR� SHOD� DEVRUomR� GH� iJXD�

�PRYLPHQWDomR� LUUHYHUVtYHO��� H� SHOD� YDULDomR� GH� WHPSHUDWXUD� �PRYLPHQWDomR�

UHYHUVtYHO����

&RP�R�REMHWLYR�GH� UHGX]LU�RV� LPSDFWRV�GDV�PRYLPHQWDo}HV�GDV�FHUkPLFDV��D�1%5�

������� ������� HVSHFLILFD� DOJXPDV� FDUDFWHUtVWLFDV� GHVHMiYHLV�� FRPR�� H[SDQVmR� SRU�

XPLGDGH�PHQRU�RX�LJXDO�D����PP�P��DEVRUomR�GH�iJXD�PHQRU�RX�LJXDO�D�����JDUUDV�

SROL�RULHQWDGDV�QR�WDUGR]��SRVVXLU�FRUHV�FODUDV�H�GLPHQV}HV�LQIHULRUHV�D���[���FP��



Ϯϰ�

3DUD�ILQDOL]DU�R�VLVWHPD�GH�UHYHVWLPHQWR�VmR�H[HFXWDGDV�DV�MXQWDV�GH�PRYLPHQWDomR�

H�DVVHQWDPHQWR��UHMXQWHV���(VVDV�MXQWDV�WrP�FRPR�SULQFLSDO�IXQomR�SURSRUFLRQDU�DR�

UHYHVWLPHQWR� XP� DOtYLR� GDV� WHQV}HV� JHUDGDV�� VXEGLYLGLQGR� WRGD� D� VXSHUItFLH� HP�

GLYHUVDV�UHJL}HV��GLPLQXLQGR�D�LQFLGrQFLD�GH�WULQFDV�H�ILVVXUDV�QR�UHYHVWLPHQWR��

�������7(;785$�

6HJXQGR�%ULWH]� �������� DVVLP� FRPR�R� UHYHVWLPHQWR� FHUkPLFR�� D� WH[WXUD� WDPEpP�p�

SDUWH�LQWHJUDQWH�GR�VXEVLVWHPD�GH�YHGDomR�YHUWLFDO�H[WHULRU��7HQGR�FRPR�IXQo}HV�D�

SURWHomR� FRQWUD� DJHQWHV� GH� GHWHULRUDomR�� FRPSOHPHQWDomR� GDV� YHGDo}HV� H� R�

DFDEDPHQWR�ILQDO��

$V� QRUPDV� WpFQLFDV� EUDVLOHLUDV� QmR� SRVVXHP� PXLWRV� FULWpULRV� HVSHFtILFRV� SDUD�

FODVVLILFDomR� GDV� WH[WXUDV�� 3RU� LVVR�� D� SLQWXUD� WH[WXUL]DGD� DFUtOLFD� WHP� GLYHUVDV�

GHQRPLQDo}HV��DV�TXDLV�VH�UHIHUHP�D�PHVPD�IDPtOLD�GH�DFDEDPHQWRV��8VXDOPHQWH�

QR� PHUFDGR� EUDVLOHLUR�� VmR� FRQKHFLGDV� FRPR�� UHYHVWLPHQWR� SOiVWLFR�� JUDIILDWR��

UHYHVWLPHQWR�WH[WXUL]DGR�RX�WH[WXUDGR��DUJDPDVVD�WH[WXUL]DGD��WH[WXUD��HQWUH�RXWURV��

$QWHV�GD�DSOLFDomR�GD�WH[WXUD��H[LVWHP�RXWUDV�FDPDGDV�TXH�SUHFLVDP�VHU�H[HFXWDGDV�

VREUH�D�EDVH��DOYHQDULD�GH�WLMROR�FHUkPLFR�RX�GH�EORFR�GH�FRQFUHWR���

��&KDSLVFR��SUHSDUDGR�D�SDUWLU�GD�PLVWXUD�GH�FLPHQWR�H�DUHLD�JURVVD��p�D�FDPDGD�

GH�SUHSDUR�GD�EDVH�SDUD�XQLIRUPL]DU�D�VXSHUItFLH�QR�TXH�GL]�UHVSHLWR�D�DEVRUomR�

GH�iJXD�H�DGHUrQFLD��

�� (PERoR�� UHVSRQViYHO� SHOR� FREULPHQWR� H� UHJXODUL]DomR� GD� VXSHUItFLH�

FKDSLVFDGD��SURSLFLDQGR�XPD�iUHD�TXH�SHUPLWD�R� UHFHELPHQWR�GH�XPD�RXWUD�

FDPDGD��

��5HERFR��p�D�FDPDGD�ILQDO�DQWHV�GD�DSOLFDomR�GR�UHYHVWLPHQWR��QHVWH�FDVR��D�

DUJDPDVVD�WH[WXUL]DGD��



Ϯϱ�

1R�%UDVLO��QDV�~OWLPDV�GpFDGDV��SDVVRX�VH�D�QmR�H[HFXWDU�RV�UHYHVWLPHQWRV�HP�GXDV�

FDPDGDV��HPERoR�H�UHERFR���FRP�R�REMHWLYR�GH�UDFLRQDOL]DU�D�SURGXomR��'HVWD�IRUPD��

DWXDOPHQWH��p�FRPXP�TXH�VHMD�IHLWD�XPD�FDPDGD�~QLFD�GH�DUJDPDVVD�FRP�HVSHVVXUD�

PtQLPD�GH���PP��(VWH�VLVWHPD�GH�UHYHVWLPHQWR�p�GHPRQVWUDGR�QD�ILJXUD�����

)LJXUD�����6LVWHPD�GH�UHYHVWLPHQWR�FRPXP

)RQWH��%5,7(=�������

'H�DFRUGR�FRP�8HPRWR� �������D�SLQWXUD� WH[WXUL]DGD�� UHSUHVHQWDGD�QD� ILJXUD�����p�

FRQVWLWXtGD� GH� WUrV� FDPDGDV� GLVWLQWDV�� VmR�HODV�� DV� WLQWDV� GH� IXQGR�� DV�PDVVDV� GH�

QLYHODPHQWR�H�DV�WLQWDV�GH�DFDEDPHQWR���

2�IXQGR�p�XP�WLSR�GH�WLQWD�TXH�GHYH�VHU�DSOLFDGD�VREUH�D�VXSHUItFLH�SDUD�IDFLOLWDU�D�

DGHUrQFLD�H�SURPRYHU�D�FRHVmR�GH�SDUWtFXODV�VROWDV��SRGHQGR�VHU�H[HFXWDGD�HP�XPD�

RX�PDLV�GHPmRV��(VVD�WLQWD�WDPEpP�p�FRQKHFLGD�FRPR�VHODGRU��3DUD�DSOLFDomR�HP�

WH[WXUDV��XWLOL]D�VH�R�IXQGR�VHODGRU�DFUtOLFR�RX�IXQGR�VHODGRU�YLQtOLFR��



Ϯϲ�

$�PDVVD�GHYH�VHU�DSOLFDGD�VREUH�D�VXSHUItFLH�DSyV�D�DSOLFDomR�GR�IXQGR��(VWD�p�XP�

SURGXWR�SDVWRVR�H�GHYH�VHU�DSOLFDGD�HP�ILQDV�FDPDGDV�SDUD�HYLWDU�R�VXUJLPHQWR�GH�

ILVVXUDV��

(� SRU� ILP�� D� WLQWD� GH� DFDEDPHQWR�� TXH� p� XPD� FRPSRVLomR� OtTXLGD� TXH� DSyV� VXD�

VHFDJHP�VH�WUDQVIRUPD�HP�XP�ILOPH�ILQR��VyOLGR�H�LPSHUPHiYHO��(VWD�~OWLPD�FDPDGD�

p�UHVSRQViYHO�SHORV�HIHLWRV�GHFRUDWLYRV��

$V�WH[WXUDV�SRGHP�VHU�FODVVLILFDGDV�GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GR�SURGXWR�H�GR�

PpWRGR� GH� DSOLFDomR�� OHYDQGR� HP� FRQVLGHUDomR� R� HIHLWR� GHFRUDWLYR� GH� FDGD� XPD�

GHODV��&RQIRUPH�DSUHVHQWDGR�QD�WDEHOD�����%5,7(=��������H[LVWHP�VHWH�FDWHJRULDV��

FRQVLGHUDQGR�D�FRQIRUPDomR�VXSHUILFLDO��

7DEHOD�����&ODVVLILFDomR�GRV�UHYHVWLPHQWRV�WH[WXUL]DGRV�TXDQWR�D�FRQIRUPDomR�

VXSHUILFLDO

)RQWH��%5,7(=�������

�����0$1,)(67$d®(6�3$72/Ï*,&$6�

�������&(5Æ0,&$�



Ϯϳ�

8PD� PDQLIHVWDomR� SDWROyJLFD� SRGH� VHU� HQWHQGLGD� FRPR� XPD� VLWXDomR� TXH� QmR�

DSUHVHQWD�R�GHVHPSHQKR�HVSHUDGR�HP�XP�HGLItFLR��RX�HP�DOJXPD�GHWHUPLQDGD�SDUWH�

GHOH��(VVDV�PDQLIHVWDo}HV�SRGHP�VHU� LGHQWLILFDGDV�DWUDYpV�GH�FRPSRUWDPHQWRV�GD�

FRQVWUXomR�RQGH�YHULILFD�VH�TXH�Ki�DOJXP�SUREOHPD�RX�GHIHLWR���

6HJXQGR� 0HGHLURV� �������� DV� PDQLIHVWDo}HV� SDWROyJLFDV� QRV� UHYHVWLPHQWRV�

FHUkPLFRV� VXUJHP� SRU� FRQVHTXrQFLD� GH� DOJXPD� IDOKD� QD� IDVH� GH� HODERUDomR� GH�

SURMHWR�RX�HP�VXD�H[HFXomR��

3DUD�HODERUDomR�GH�XP�SURMHWR�GH� UHYHVWLPHQWR�GH�IDFKDGD��p�QHFHVViULR�TXH�VHMD�

OHYDGR�HP�FRQVLGHUDomR�DV�FRQGLo}HV�GH�H[SRVLomR��FRPR�SRU�H[HPSOR��DV�YDULDo}HV�

GH�WHPSHUDWXUD��SRVLomR�GR�VRO��tQGLFHV�GH�FKXYD�HWF��$OpP�GRV�UHTXLVLWRV�EiVLFRV�GD�

FRQVWUXomR�SDUD�TXH�VHMDP�GHILQLGDV�DV�FDUDFWHUtVWLFDV�DGHTXDGDV�GR�UHYHVWLPHQWR�D�

VHU�XWLOL]DGR��

2XWUR�DVSHFWR�LPSRUWDQWH�QR�SURMHWR�GH�UHYHVWLPHQWR�GH�IHFKDGDV�p�R�GHWDOKDPHQWR�

GRV�PDWHULDLV��e�QHFHVViULR�TXH�DV�DUJDPDVVDV�H�R�SUySULR�UHYHVWLPHQWR�WHQKDP�XPD�

LQWHUDomR� DGHTXDGD� FRP� RXWUDV� SDUWHV� GD� HGLILFDomR�� FRPR� SRU� H[HPSOR�� DV�

HVTXDGULDV��LQVWDODo}HV��HPEXWLGDV�RX�H[SRVWDV��H�SLVRV��

&RQWXGR��PXLWDV�GDV�YH]HV��HVVH�WLSR�GH�SURMHWR�QmR�p�IHLWR��VHQGR�DVVLP��DV�IDFKDGDV�

VmR� H[HFXWDGDV� D� SDUWLU� DSHQDV� GH� GHWDOKHV� GR� SURMHWR� DUTXLWHW{QLFR�� SRGHQGR�

DSUHVHQWDU� HUURV� GH� FRQFHSomR� H� FRQVHTXHQWHPHQWH� IXWXUDV� PDQLIHVWDo}HV�

SDWROyJLFDV��

2XWUR�IDWRU�SUHSRQGHUDQWH�SDUD�HYLWDU�R�VXUJLPHQWR�GH�PDQLIHVWDo}HV�SDWROyJLFDV�p�D�

H[HFXomR�FRUUHWD�GH�WRGDV�DV�HWDSDV�GR�UHYHVWLPHQWR��VHJXLQGR�RV�GHWDOKDPHQWRV�GR�

SURMHWR��3DUD� LVVR��p�PXLWR� LPSRUWDQWH�D�XWLOL]DomR�GH�PmR�GH�REUD�TXDOLILFDGD�FRP�

FRQKHFLPHQWR� GDV� WpFQLFDV� H[HFXWLYDV�� e� LPSRUWDQWH� WDPEpP� TXH� RV� SURILVVLRQDLV�



Ϯϴ�

HQYROYLGRV� WHQKDP� FRQKHFLPHQWR� GDV� SRVVtYHLV� PDQLIHVWDo}HV� SDWROyJLFDV�

SURYHQLHQWHV�GH�XPD�H[HFXomR�LQDGHTXDGD��

4XDQGR�Ki�DOJXPD�IDOKD�QR�SURMHWR�RX�QD�H[HFXomR�GRV�UHYHVWLPHQWRV�FHUkPLFRV�GH�

IDFKDGD�p�SURYiYHO�TXH��FRP�R�SDVVDU�GRV�DQRV��VXUMDP�PDQLIHVWDo}HV�SDWROyJLFDV�

QHVWH�VXEVLVWHPD��$�VHJXLU�VHUmR�DSUHVHQWDGRV�DOJXP�GHVWHV�SUREOHPDV��

��������±�()/25(6&Ç1&,$�

$V�HIORUHVFrQFLDV�PDQLIHVWDP�VH�DWUDYpV�GR�VXUJLPHQWR�GH�PDQFKDV�EUDQFDV�VREUH�D�

VXSHUItFLH�FHUkPLFD��FRQIRUPH�DSUHVHQWDGR�QD�ILJXUD�����(VWH�PDQFKDPHQWR�RFRUUH�

HP� YLUWXGH� GD� SUHVHQoD� GH� VDLV� VRO~YHLV� QDV� FDPDGDV� GH� DOYHQDULD� H� HPERoR��

*HUDOPHQWH�� D� FDXVD� p� D� PLJUDomR� GD� XPLGDGH� DWUDYpV� GH� SRURV�� FDUUHJDQGR�

VXEVWkQFLDV�VRO~YHLV�TXH�VHUmR�GHSRVLWDGDV�VREUH�D�VXSHUItFLH�DSyV�D�HYDSRUDomR�GD�

iJXD��

)LJXUD�����(IORUHVFrQFLD�HP�IDFKDGD�FHUkPLFD

)RQWH��&RQFHLWRV�H�GHILQLo}HV�SDUD�HGLILFDo}HV�H�SDWRORJLDV��GLVSRQtYHO�HP��

ZZZ�LDX�XVS�EU��



Ϯϵ�

(VWD�PDQLIHVWDomR�SDWROyJLFD�RFRUUH��QRUPDOPHQWH��DWUDYpV�GD�SUHVHQoD�GH�FDO�QmR�

FDUERQDWDGD�DOpP�GH�TXDQGR�QmR�VmR�UHVSHLWDGRV�RV�WHPSRV�GH�FXUD�GDV�FDPDGDV�

GH�UHJXODUL]DomR��

��������±�*5(7$0(172�(�75,1&$�

2�JUHWDPHQWR�H�WULQFD�RFRUUHP�QD�VXSHUItFLH�GD�SODFD�FHUkPLFD��0DQLIHVWDP�VH�SHOR�

VXUJLPHQWR� GH� DEHUWXUDV� OLQHDUHV� H� XQLIRUPHV�� FRQIRUPH� LOXVWUDGR� QD� ILJXUD� ���� $V�

WULQFDV� VmR� FDUDFWHUL]DGDV� SRU� XP� JUDX� GH� DEHUWXUD� VXSHULRU� D� �PP�� HQTXDQWR� R�

JUHWDPHQWR�LQIHULRU�D��PP��

1RUPDOPHQWH�� HVVD� PDQLIHVWDomR� SDWROyJLFD� p� FDXVDGD� SRU� YDULDomR� WpUPLFD�

�GLODWDomR� H� UHWUDomR��� H[FHVVLYD� GHIRUPDomR� HVWUXWXUDO�� LQH[LVWrQFLD� GH� GHWDOKHV�

FRQVWUXWLYRV��YHUJDV��FRQWUDYHUJDV��SODWLEDQGDV��MXQWDV�GH�GLODWDomR��SLQJDGHLUDV�HWF����

)LJXUD�����*UHWDPHQWR�HP�IDFKDGD�FHUkPLFD

)RQWH��5HYHVWLPHQWR�FHUkPLFRV���3DWRORJLDV��GLVSRQtYHO�HP��

KWWSV���FXUVRV�XQLVDQWD�EU�
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��������±�'(6&2/$0(1726�

6HJXQGR�7ROHGR���������DV�PDQLIHVWDo}HV�SDWROyJLFDV�UHODFLRQDGDV�DR�GHVFRODPHQWR�

GR�UHYHVWLPHQWR�FHUkPLFR�GHYHP�VHU�WUDWDGDV�GH�PDQHLUD�HVSHFLDO��SRLV�JHUDP�ULVFRV�

DRV�XVXiULRV�GD�HGLILFDomR��DOpP�GH�HVWDU�UHODFLRQDGD�D�GLYHUVRV�IDWRUHV�H[HFXWLYRV�H�

GH�SURMHWR��$�VHJXLU�VHUmR�WUDWDGDV�DV�SULQFLSDLV�FDXVDV�GH�GHVFRODPHQWR��

��������±�(032/$0(172�

(VWH� IHQ{PHQR� SRGH� RFRUUHU� HP� IXQomR� GH� H[SDQVmR� GD� DUJDPDVVD�� GHYLGR� D�

KLGUDWDomR�GH�y[LGRV��*HUDOPHQWH��p�RFDVLRQDGD�SHOD�SUHVHQoD�GH�FDO�KLGUDWDGD�RX�

FDO�TXH�FRQWpP�KLGUy[LGR�GH�PDJQpVLR��SRLV�QD�SUHVHQoD�GHVWHV��Ki�XP�DXPHQWR�GR�

YROXPH�SRVWHULRU�D�DSOLFDomR��$� ILJXUD����DSUHVHQWD�XP�FDVR�GH�GHVFRODPHQWR�SRU�

HPSRODPHQWR��

)LJXUD�����'HVFRODPHQWR�SRU�HPSRODPHQWR

)RQWH��3URGXWRV�FHUkPLFRV��-�*XHUUD�0DUWLQV�H�$��3DUHGHV�6LOYD��������

GLVSRQtYHO�HP��KWWS���GRFSOD\HU�FRP�EU�
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��������±�&21',d®(6�'$�%$6(�

$�SULPHLUD�FDXVD�GHVWD�PDQLIHVWDomR�SDWROyJLFD�SRGH�HVWDU�UHODFLRQDGD�D�SUHVHQoD�

GH�SRHLUD��IXQJRV��yOHRV��HQWUH�RXWUDV�VXMLGDGHV�QD�EDVH��(VVDV�LPSXUH]DV�LQWHUIHUHP�

QD�DGHUrQFLD�GDV�FDPDGDV�VHJXLQWHV��SUHMXGLFDQGR�D�HILFLrQFLD�GR�VLVWHPD��

��������±�'(6&2/$0(172�(0�3/$&$6�

(VWD�PDQLIHVWDomR�SDWROyJLFD�p�FDXVDGD�SHOD�GHILFLrQFLD�GH�DGHUrQFLD�GD�EDVH�FRP�R�

VXEVWUDWR��$V�FDXVDV�SDUD�HVVH�GHVFRODPHQWR�VmR�GLYHUVDV�H�GHYHP�VHU�DYDOLDGDV�HP�

FDGD�FDVR��$�ILJXUD����DSUHVHQWD�XP�FDVR�GH�GHVFRODPHQWR�HP�SODFDV��

)LJXUD�����'HVFRODPHQWR�HP�SODFDV

)RQWH��&RQKHoD�DV�SDWRORJLDV�PDLV�FRPXQV�HP�UHYHVWLPHQWRV��������GLVSRQtYHO�

HP��KWWSV���EORJGDOLJD�FRP�EU��

2� IHQ{PHQR� SRGH� RFRUUHU� SHOR� XVR� GH� FKDSLVFR� FRP�D� XWLOL]DomR� GH� DUHLD� ILQD� RX�

LQH[LVWrQFLD� GHVWD� FDPDGD�� DUJDPDVVD� FRP� HOHYDGRU� WHRU� GH� FLPHQWR� RX� FRP�



ϯϮ�

HVSHVVXUD�LQDSURSULDGD�H�JUDQGHV�YDULDo}HV�GH�WHPSHUDWXUD��RFDVLRQDQGR�WHQV}HV�GH�

FLVDOKDPHQWR�HQWUH�D�DUJDPDVVD�H�D�EDVH�GH�DVVHQWDPHQWR��

�������7(;785$�

3DUD�XP�DGHTXDGR�GLDJQyVWLFR�GH�PDQLIHVWDo}HV�SDWROyJLFDV�p�QHFHVViULR�TXH�VHMDP�

VHJXLGDV�DOJXPDV�HWDSDV��$�SULPHLUD�GHODV�p�LGHQWLILFDomR�GDV�PDQLIHVWDo}HV��VHJXLGR�

SHOD�FDUDFWHUL]DomR�GRV�VLQWRPDV��SDUD�TXH��SRU�ILP��VHMD�SRVVtYHO�D�LGHQWLILFDomR�GRV�

PHFDQLVPRV� GH� IRUPDomR� H� HVWDEHOHFHU� D� RULJHP� GR� SUREOHPD�� e� LPSRUWDQWH� TXH�

WRGRV�RV�IDWRUHV�VHMDP�OHYDGRV�HP�FRQVLGHUDomR��GHVGH�D�FRQFHSomR�GR�SURMHWR�DWp�

D�IDVH�GH�XVR�H�PDQXWHQomR���1(72��������

6HJXQGR� 8HPRWR�� DV�PDQLIHVWDo}HV� SDWROyJLFDV� HP� WH[WXUDV� SRGHP� RFRUUHU� DSyV�

SRXFRV�PHVHV�GD�VXD�DSOLFDomR��HQWUHWDQWR��HP�DOJXQV�FDVRV��DSyV����DQRV��PHVPR�

H[SRVWD�DR�LQWHPSHULVPR��DLQGD�DSUHVHQWD�FRQGLo}HV�VDWLVIDWyULDV�GH�XVR��

$V�PDQLIHVWDo}HV�SDWROyJLFDV�SRGHP�VHU�VHSDUDGDV�HP�WUrV�JUXSRV��GH�DFRUGR�FRP�

R�ORFDO�GD�PDQLIHVWDomR��2�SULPHLUR�RFRUUH�QD�VXSHUItFLH�GR�VXEVWUDWR��R�VHJXQGR�QD�

SHOtFXOD�H�R�WHUFHLUR�QD�LQWHUIDFH�SHOtFXOD�VXEVWUDWR��

$LQGD�GH�DFRUGR�FRP�8HPRWR��SRGHP�VHU�RFDVLRQDGDV�FRP�FRPELQDo}HV�GH�IDWRUHV��

VHOHomR�GH�XPD�WLQWD�FRP�EDL[D�TXDOLGDGH��FRQGLo}HV�PHWHRUROyJLFDV�LQDGHTXDGDV��

VXSHUItFLH�VHP�SUHSDUDomR�DGHTXDGD��DSOLFDomR�GH�WLQWD�VREUH�EDVH�FRP�SUHVHQoD�GH�

PDWHULDO�SXOYHUXOHQWR��JUD[D��ERORU�RX�yOHR��XPLGDGH�H[FHVVLYD�GR�VXEVWUDWR�H�GLOXLomR�

H[FHVVLYD�GD�WLQWD�GXUDQWH�DSOLFDomR��

$�VHJXLU�VHUmR�DSUHVHQWDGDV�DOJXPDV�GDV�PDQLIHVWDo}HV�SDWROyJLFDV�PDLV�FRPXQV�

UHODFLRQDGDV�D�UHYHVWLPHQWR�GH�IDFKDGDV�HP�WH[WXUD��



ϯϯ�

���������()/25(6&Ç1&,$�

$V�HIORUHVFrQFLDV�SRGHP�VHU�LGHQWLILFDGDV�D�SDUWLU�GH�PDQFKDV�HVEUDQTXLoDGDV�TXH�

VXUJHP�QD�VXSHUItFLH�GD�SLQWXUD��FRQIRUPH�DSUHVHQWDGR�QD�ILJXUD�����(VWD�p�IRUPDGD�

DWUDYpV�GD�HYDSRUDomR�GD�iJXD�TXDQGR�RFRUUH�R�DUUDVWH�GRV�VDLV�SDUD�D�VXSHUItFLH�

SLQWDGD��

)LJXUD�����$VSHFWR�GH�HIORUHVFrQFLD

)RQWH��1(72�������

3RU� DOWHUDU� D� DSDUrQFLD� GD� VXSHUItFLH�� D� HIORUHVFrQFLD� p� FRQVLGHUDGD� FRPR� GDQR��

SRGHQGR�HP�FDVR�GH�VDLV�DJUHVVLYRV�� UHVXOWDU�HP�GHJUDGDomR�SURIXQGD��SRU�FDXVD�

GHVDJUHJDomR�GR�UHYHVWLPHQWR��(OD�p�FRQVWLWXtGD�GH�VDLV�GH�PDWDLV�DOFDOLQRV��VyGLR�H�

SRWiVVLR��H�DOFDOLQRV�WHUURVRV��VyGLR�H�PDJQpVLR���



ϯϰ�

3DUD� HYLWDU� R� VXUJLPHQWR� GHVWD�PDQLIHVWDomR�p� QHFHVViULR� UHVSHLWDU� RV� WHPSRV�GH�

VHFDJHP�H�FXUD�GD�VXSHUItFLH�DQWHV�GD�DSOLFDomR�H�YHULILFDU�VH�Ki�SUHVHQoD�GH�SRQWRV�

GH�LQILOWUDomR�GH�iJXD��

���������'(6&$6&$0(172�

2�GHVFDVFDPHQWR�RFRUUH�TXDQGR�D�DSOLFDomR�GD�SLQWXUD�p�IHLWD�VREUH�VXSHUItFLH�GH�

JHVVR��FLPHQWR��FDLDomR�RX�FRQFUHWR�FXUDGR�GH�IRUPD�LQGHYLGD��e�FRPXP�WDPEpP�R�

VXUJLPHQWR�GHVWD�PDQLIHVWDomR�SDWROyJLFD�HP�REUDV�HP�FHQWURV�LQGXVWULDLV�RX�j�EHLUD�

PDU��RQGH�RV�VDLV�RX�SROXHQWHV�GD�VXSHUItFLH�QmR�IRUDP�GHYLGDPHQWH�UHPRYLGRV�QR�

PRPHQWR�GR�SUHSDUR��2�GHVFDVFDPHQWR�GH�IDFKDGD�p�LOXVWUDGR�QD�ILJXUD�����

)LJXUD�����$VSHFWR�GH�GHVFDVFDPHQWR

)RQWH��1(72�������
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3DUD� D� FRUUHomR� GHVWH� GHVFDVFDPHQWR� UHFRPHQGD�VH� UDVSDU� H� HVFRYDU� WRGD� D�

VXSHUItFLH�DWLQJLGD�DWp�TXH�VHMD�IHLWD�D�UHPRomR�WRWDO�GDV�SDUWtFXODV�PDO�DGHULGDV��

3RVWHULRUPHQWH��UHID]HU�D�DSOLFDomR�GR�IXQGR�SUHSDUDGR�H�D�DSOLFDomR�GR�DFDEDPHQWR���

���������9(6Ë&8/$6�

$V� YHVtFXODV� FDUDFWHUL]DP�VH� SRU� SRQWRV� HVWRXUDGRV� QR� UHYHVWLPHQWR�� FRQIRUPH�

DSUHVHQWDGR�QD�ILJXUD���� 0DQLIHVWDP�VH�DWUDYpV�HPSRODPHQWR�GD�SLQWXUD��SRGHQGR�

WHU�YDULDo}HV�GH�DFRUGR�FRP�D�FRU�DSUHVHQWDGD��$�FRU�EUDQFD��TXDQGR� LGHQWLILFDGD��

HVWi�UHODFLRQDGD�FRP�D�KLGUDWDomR�UHWDUGDGD�GH�y[LGRV�SUHVHQWHV�QD�DUJDPDVVD�FRP�

FDO��1D�FRU�SUHWD�HVWi�DVVRFLDGD�DR�XVR�GH�XPD�DUHLD�GH�EDL[D�TXDOLGDGH��(�SRU�ILP��

TXDQGR� GLDJQRVWLFDGD� QD� FRU� YHUPHOKD� p� GHYLGR� j� SUHVHQoD� GH� FRQFUHo}HV�

IHUUXJLQRVDV�TXH��DR�R[LGDUHP��SURPRYHP�UHDo}HV�H[SDQVLYDV��

)LJXUD�����$VSHFWR�GH�YHVtFXOD

)RQWH��1(72�������
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3DUD�D�GHYLGD�SUHYHQomR�GHVWD�PDQLIHVWDomR�SDWROyJLFD��UHFRPHQGD�VH�D�XWLOL]DomR�

GH�DUHLD�GH�ERD�TXDOLGDGH��3DUD�D�UHFXSHUDomR�p�QHFHVViULR�UHID]HU�R�VXEVWUDWR�QRV�

SRQWRV�GHWHULRUDGRV�SDUD�SRVWHULRUPHQWH�UHID]HU�D�SLQWXUD��

���������&$/&,1$d­2�

$� FDOFLQDomR� SRGH� VHU� YHULILFDGD� SHOD� SUHVHQoD�GH�PDQFKDV�� QRUPDOPHQWH� QD� FRU�

EUDQFD�� QD� VXSHUItFLH� SLQWDGD�� FRQIRUPH� DSUHVHQWDGR� QD� ILJXUD� ���� ,GHQWLILFD�VH�

GHSRVLomR�GH�Sy�FODUR�DR�VH�HVIUHJDU�D�VXSHUItFLH�FRP�XP�SDQR��(VVDV�SURYRFDP�

GHWHULRUDomR� GD� SLQWXUD� FRP� SXOYHUXOrQFLD� VXSHUILFLDO�� 1RUPDOPHQWH�� HVVD�

PDQLIHVWDomR�SDWROyJLFD�p�FDXVDGD�SHOD�DomR�GR�LQWHPSHULVPR��

)LJXUD�����$VSHFWR�GH�FDOFLQDomR

)RQWH��1(72�������
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3DUD� XPD� DGHTXDGD� FRUUHomR� GHVWD� PDQLIHVWDomR� SDWROyJLFD� p� QHFHVViULR� ID]HU�

UDVSDJHP��OL[DPHQWR�H�HVFRYDomR�GD�VXSHUItFLH�DIHWDGD��3RVWHULRUPHQWH��UHID]HU�DV�

HWDSDV�SDUD�DSOLFDomR�GD�WLQWD��e�LPSRUWDQWH�GHILQLU�R�DFDEDPHQWR�FRUUHWR�SDUD�TXH�VH�

UHVLVWD�jV�LQWHPSpULHV���

���������0$1&+$6�'(�3,1*26�'(�&+89$�

(VVDV�PDQFKDV�VmR�IRUPDGDV�TXDQGR�RFRUUHP�SLQJRV�LVRODGRV��VHUHQR�RX�JDURD�HP�

SDUHGHV� UHFpP� SLQWDGDV�� D� ILJXUD� ��� LOXVWUD� HVVD� PDQLIHVWDomR� SDWRORJLFD�� (ODV�

DSDUHFHP��SRLV��DR�PROKDUHP�D�SLQWXUD��WUD]HP�D�VXSHUItFLH�RV�PDWHULDLV�VRO~YHLV�GD�

WLQWD��IRUPDQGR�DVVLP�DV�PDQFKDV��&RQWXGR��HP�FDVR�GH�FKXYD��QmR�VRPHQWH�SLQJRV�

LVRODGRV��QmR�KDYHUi�D�IRUPDomR�GDV�PDQFKDV��

)LJXUD�����$VSHFWR�PDQFKDV�GH�SLQJRV�GH�FKXYD

)RQWH��1(72�������
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3DUD�FRUULJLU�HVWD�PDQLIHVWDomR�SDWROyJLFD��UHFRPHQGD�VH�TXH�VHMD�IHLWD�D�ODYDJHP�GD�

VXSHUItFLH� FRP�iJXD� HP�DEXQGkQFLD�� GH� IRUPD� D� HQFKDUFDU� WRGD� D� iUHD� GH� IRUPD�

XQLIRUPH��HQWUHWDQWR�QmR�p�UHFRPHQGDGR�HVIUHJDU��(VWD�DomR�GHYHUi�VHU�IHLWD�HP�DWp�

���GLDV�GD�H[HFXomR�GD�SLQWXUD��

���������02)2�28�%2/25�

(VWD� PDQLIHVWDomR� SDWROyJLFD� SRGH� VHU� LGHQWLILFDGD� SHOD� SUHVHQoD� GH� PDQFKDV�

HVFXUDV�� (ODV� VmR� RFDVLRQDGDV� SRU� IXQJRV� TXH� VH� SUROLIHUDP� TXDQGR� SRVVXHP�

FRQGLo}HV�FOLPiWLFDV�IDYRUiYHLV�FRPR��SRU�H[HPSOR��HP�DPELHQWHV�FRP�SUHVHQoD�GH�

XPLGDGH�� VRPEUD� RX� SRXFD� YHQWLODomR�� $OpP� GR� FOLPD�� D� SUHVHQoD� GH� PDWHULDLV�

RUJkQLFRV� HP� GHFRPSRVLomR� H� SDUDVLWDV� GH� SODQWDV� WDPEpP� FRQWULEXHP� SDUD� D�

GHJUDGDomR� GD� VXSHUItFLH� SLQWDGD�� SRGHQGR� VHU� DJUDYDGDV� TXDQGR� Ki� ILVVXUDV� QD�

EDVH��

$�SUHVHQoD�GH�IXQJRV�VREUH�XPD�VXSHUItFLH�SLQWDGD�DFDUUHWD�HP�DF~PXOR�GH�SRHLUD�H�

XPLGDGH�� 'HVWD� IRUPD�� FRP� HVVD� FRPELQDomR� GH� IDWRUHV�� FULD�VH� XP� DPELHQWH�

IDYRUiYHO�SDUD�XPD�PDLRU�SUROLIHUDomR�GHVWHV� IXQJRV��3RUWDQWR��p� LPSRUWDQWH�TXH�D�

VXSHUItFLH� VHMD� UHFXSHUDGD�R�PDLV�EUHYH�SRVVtYHO� SDUD�HYLWDU� TXH� WRGD�D� iUHD�VHMD�

FRQWDPLQDGD��

3DUD�R�WUDWDPHQWR�GD�PDQLIHVWDomR�SDWROyJLFD��SULPHLUDPHQWH��p�QHFHVViULR�UHPRYHU�

R�H[FHVVR�GR�ERORU�DWUDYpV�GH�HVFRYDomR��XWLOL]DQGR�HVFRYD�GH�FHUGDV�RX�SDQR��(P�

VHJXLGD��H[HFXWD�VH�D� ODYDJHP�GH� WRGD�D�VXSHUItFLH�FRP�VROXomR�GH�KLSRFORULWR�GH�

VyGLR��FRP���D����GH�FORUR�DWLYR��RX�iJXD�VDQLWiULD��GLOXtGD������$SyV����PLQXWRV�GH�

DomR��GHYH�VH�H[HFXWDU�R�HQ[DJXH�FRP�iJXD�OLPSD�HP�DEXQGkQFLD��

$�ILJXUD����LOXVWUD�R�DVSHFWR�GH�PRIR�RX�ERORU�HP�XPD�IDFKDGD�GH�XP�HGLItFLR��
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)LJXUD�����$VSHFWR�PRIR�RX�ERORU

)RQWH��1(72�������
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3DUD� HVWH� HVWXGR� GH� FDVR� IRUDP� VHOHFLRQDGRV� GRLV� HGLItFLRV� TXH� SRVVXHP�

FDUDFWHUtVWLFDV� VHPHOKDQWHV�� QR� TXH� VH� GL]� UHVSHLWR� D� ORFDOL]DomR�� iUHDV� FRPXQV��

SDGUmR�GH�DFDEDPHQWR��HQWUH�RXWURV�IDWRUHV��(VVDV�VLPLODULGDGHV�VmR�LPSRUWDQWHV��D�

ILP�GH�REWHUPRV�XPD�PHOKRU�DQiOLVH�FRPSDUDWLYD��RQGH�D�GLIHUHQoD�SULQFLSDO�HQWUH�

DPERV�VHMD�R�UHYHVWLPHQWR�GD�IDFKDGD��FHUkPLFD�H�WH[WXUD�����

�����/2&$/,=$d­2�'26�(',)Ë&,26�

8P�GRV�IDWRUHV�GH�H[WUHPD� LPSRUWkQFLD�SDUD�DYDOLDomR�GR�SUHoR�GH�XP�LPyYHO�p�D�

ORFDOL]DomR��$�SUR[LPLGDGH�D�SRQWRV�GH�FRPHUFLDLV��FRPR�VXSHUPHUFDGRV��SDGDULDV��

IDUPiFLDV��UHVWDXUDQWHV��HWF��H�IDFLOLGDGH�QR�DFHVVR�D�OLQKDV�GH�{QLEXV�VmR�DOJXQV�GRV�

IDWRUHV�TXH�SRGHP�JHUDU�YDULDomR�QD�KRUD�GD�YHQGD�GD�XQLGDGH�LPRELOLiULD��

3RU� HVVDV� UD]}HV�� QHVWH� HVWXGR�� DGRWRX�VH� GRLV� HGLItFLRV� TXH� VH� HQFRQWUDP� D�

DSUR[LPDGDPHQWH� ���P� GH� GLVWkQFLD�� DPERV� HVWmR� ORFDOL]DGRV� QR� %DLUUR� 3DGUH�

(XVWiTXLR�� 5HJLmR� 1RURHVWH� GH� %HOR� +RUL]RQWH�� 0LQDV� *HUDLV�� 2� HGLItFLR� ���� TXH�

SRVVXL�D�IDFKDGD�FRP�UHYHVWLPHQWR�HP�WH[WXUD��HVWi�ORFDOL]DGR�QD�5XD�&DULRFD�Q�������

H� R� HGLItFLR� ���� FRP� IDFKDGD� HP� FHUkPLFD�� QD� 5XD� -DFXWLQJD� Q�� ����� FRQIRUPH�

LQGLFDomR�GR�PDSD�D�VHJXLU��
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)LJXUD�����/RFDOL]DomR�HGLItFLR����H���

)RQWH��JRRJOHPDSV�FRP�EU�

�����&$5$&7(5,=$d­2�'26�(',)Ë&,26�

$PERV�RV�HGLItFLRV�DQDOLVDGRV�SRVVXHP�DV�PHVPDV�FDUDFWHUtVWLFDV��DOpP�GH�HVWDUHP�

ORFDOL]DGRV�QD�PHVPD�UHJLmR��6mR�DSDUWDPHQWRV�GH�GRLV�TXDUWRV��VHQGR�XP�VXtWH��XP�

EDQKHLUR�� XPD� VDOD�� XPD� FR]LQKD�� iUHD� GH� VHUYLoR� LQGHSHQGHQWH�� GXDV� YDJDV� GH�

JDUDJHP� OLYUHV�� HOHYDGRU�� JiV� FDQDOL]DGR�� iJXD� LQGLYLGXDOL]DGD�� LQWHUIRQH�� SRUWmR�

HOHWU{QLFR�

$OpP�GLVVR��R�SDGUmR�GH�DFDEDPHQWR�p�PXLWR�VLPLODU��3RVVXHP�SLVR�HP�SRUFHODQDWR�

QD�VDOD��FR]LQKD��FRUUHGRUHV��EDQKHLURV�H�iUHD�GH�VHUYLoR��SLVR�ODPLQDGR�GH�PDGHLUDV�

QRV�TXDUWRV��EDQFDGDV�HP�JUDQLWR�SUHWR�QRV�EDQKHLURV�H�FR]LQKD��MDQHODV�HP�DOXPtQLR�

H�YLGUR�H�IRUUR�GH�JHVVR�QRV�WHWRV��
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)LJXUD�����)DFKDGD�HP�WH[WXUD��HGLItFLR���

)RQWH��$XWRU�

)LJXUD�����)DFKDGD�HP�FHUkPLFD��HGLItFLR���

)RQWH��$XWRU�
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(P�FRQWDWR�FRP�D�FRUUHWRUD�GH�LPyYHLV��UHVSRQViYHO�SHOD�YHQGD�GRV�DSDUWDPHQWRV��

YHULILFRX�VH�TXH�QR�HGLItFLR�����D�XQLGDGH�LPRELOLiULD�HVWi�VHQGR�DQXQFLDGD�SHOR�YDORU�

GH�5�������������H�SRVVXL�iUHD�GH����Pð��VHQGR�DVVLP��R�YDORU�GR�PHWUR�TXDGUDGR�p�

GH�5�������������

8P�DSDUWDPHQWR�� QR�PHVPR�DQGDU� GR� HGLItFLR� ����HVWi� VHQGR� FRPHUFLDOL]DGR�SHOR�

YDORU�GH�5�������������H�SRVVXL�iUHD�GH����Pð��3RUWDQWR��R�PHWUR�TXDGUDGR�GHVWH�

LPyYHO�HVWi�DQXQFLDGR�SRU�5������������

�����35(d2�'(�&8672�3$5$�(;(&8d­2�'26�5(9(67,0(1726�

3DUD� TXH� VHMD� IHLWD� XPD� DQiOLVH� FRPSDUDWLYD� GR� SUHoR� XQLWiULR� SDUD� H[HFXomR� GH�

UHYHVWLPHQWR� FHUkPLFR� H� WH[WXUD� DOJXQV� IDWRUHV� LPSRUWDQWHV� VHUmR� OHYDGRV� HP�

FRQVLGHUDomR�� 1HVWD� DQiOLVH�� QmR� IRUDP� FRPSXWDGRV� FXVWRV� FRP� PDWHULDLV��

HTXLSDPHQWRV�� IHUUDPHQWDV� RX� VHUYLoRV� TXH� FDEHP� D� DPERV� RV� WLSRV�� FRPR� SRU�

H[HPSOR��DOXJXHO�GH�DQGDLPH�IDFKDGHLUR��LQVWDODomR�GH�WHOD�GH�SURWHomR��H[HFXomR�GH�

FKDSLVFR�VREUH�D�DOYHQDULD�HWF��3RUWDQWR��SDUD�D�RUoDPHQWDomR�IRL�FRQVLGHUDGR�TXH�D�

IDFKDGD�HVWi�XQLIRUPHPHQWH�FKDSLVFDGD��

2V� RUoDPHQWRV� IRUDP� IHLWRV� D� SDUWLU� GH� FRQVXOWD� j� SODQLOKD� GH� SUHoR� GD� 6(723�

�6HFUHWDULD�GR�(VWDGR�GH�7UDQVSRUWHV�H�2EUDV�3~EOLFDV���(VWD�SODQLOKD�SRVVXL�PDLV�GH�

WUrV�PLO�FRPSRVLo}HV�GH�FXVWRV�XQLWiULRV��VHSDUDGRV�SRU�UHJL}HV�GR�HVWDGR�GH�0LQDV�

*HULDV��

(VWD�SODQLOKD�p�DWXDOL]DGD�FRP�IUHTXrQFLD�H�D�YHUVmR�PDLV�UHFHQWH�GLVSRQtYHO��XWLOL]DGD�

QHVWH�WUDEDOKR��p�D�GH�$JRVWR�GH�������(VWmR�LQFOXtGRV�QRV�FXVWRV�GH�FDGD�VHUYLoR�RV�

PDWHULDLV�� PmR�GH�REUD�� HQFDUJRV� VRFLDLV� H� HQFDUJRV� FRPSOHPHQWDUHV�� (QFDUJRV�
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VRFLDLV� FRPSOHPHQWDUHV� SDUD� D� PmR� GH� REUD� PHQVDOLVWD�� RX� VHMD�� HQFDUUHJDGRV��

HQJHQKHLURV��WpFQLFRV�H�DGPLQLVWUDWLYRV�GH�REUD�QmR�HVWmR�FRQWHPSODGRV�
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7DEHOD�����&RPSRVLomR�GH�FXVWR�XQLWiULR�HPERoR
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7DEHOD�����&RPSRVLomR�GH�FXVWR�XQLWiULR�UHERFR

)RQWH��6(723�
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&RP�RV� Q~PHURV� DSUHVHQWDGRV�� QHVWH� HVWXGR� GH� FDVR�� DOJXQV� FiOFXORV� H� DQiOLVHV�

IRUDP�SRVVtYHLV�GH�VHUHP�IHLWDV��3DUD�D�H[HFXomR�GR�UHYHVWLPHQWR�HP�FHUkPLFD�JDVWD�

VH�5�������SRU�PHWUR�TXDGUDGR��HQTXDQWR�SDUD�D�WH[WXUD�R�YDORU�p�GH�5�������SRU�

PHWUR�TXDGUDGR��2X�VHMD��R�FXVWR�FRP�D�FHUkPLFD�p��������PDLRU�TXH�D�H[HFXomR�

HP�WH[WXUD��

9HULILFRX�VH�TXH�D�iUHD�GD�IDFKDGD��HP�DPERV�RV�HGLItFLRV��SRVVXL�DSUR[LPDGDPHQWH�

������ PHWURV� TXDGUDGRV�� 3RUWDQWR�� SDUD� H[HFXomR� GD� FHUkPLFD� JDVWRX�VH��

DSUR[LPDGDPHQWH��5�����������H�D�WH[WXUD�5������������

$QDOLVDQGR�R�YDORU�GR�SUHoR�GH�YHQGD��GR�PHWUR�TXDGUDGR�GRV�DSDUWDPHQWRV��HP�FDGD�

HGLItFLR�� YHULILFRX�VH� TXH� R� YDORU� GR� DSDUWDPHQWR� QR� HGLItFLR� ��� �UHYHVWLPHQWR� HP�

FHUkPLFD��p�������PDLRU�TXH�R�DSDUWDPHQWR�GR�HGLItFLR�����UHYHVWLPHQWR�HP�WH[WXUD���

6DEH�VH�TXH�FDGD�SUpGLR�SRVVXL���DSDUWDPHQWRV�H�TXH�D�iUHD�PpGLD�GRV�LPyYHLV�p�GH�

���PHWURV�TXDGUDGRV��3RUWDQWR��FRP�D�YHQGD�GH�WRGDV�DV�XQLGDGHV��D�FRQVWUXWRUD�GR�

HGLItFLR����DUUHFDGRX�5��������������H�GR�HGLItFLR����5���������������2X�VHMD��QR�

HGLItFLR�FRP�UHYHVWLPHQWR�FHUkPLFR�D�FRQVWUXWRUD�UHFHEHX�5������������D�PDLV��

'HVWD� IRUPD�� p� SRVVtYHO� YHULILFDU� TXH� D� H[HFXomR� GR� UHYHVWLPHQWR� GD� IDFKDGD� HP�

FHUkPLFD�FXVWRX�DSUR[LPDGDPHQWH�5�����������D�PDLV�TXH�D�WH[WXUD��(QWUHWDQWR��D�

FRQVWUXWRUD�TXH�RSWRX�HP�LQYHVWLU�QD�FHUkPLFD�DUUHFDGRX�5������������D�PDLV�FRP�

D�YHQGD�GRV�LPyYHLV��2X�VHMD��QHVWH�FDVR��R�OXFUR�IRL�PDLRU�HP�5������������
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6mR�GLYHUVRV�RV�IDWRUHV�TXH�GHYHP�VHU�OHYDGRV�HP�FRQVLGHUDomR�TXDQGR�VH�WUDWD�GR�

UHYHVWLPHQWR� GD� IDFKDGD� GH� XP� HGLItFLR� FRPR�� SRU� H[HPSOR�� GHVHPSHQKR��

GXUDELOLGDGH��WHPSR�GH�H[HFXomR��FXVWR��YDORUL]DomR�HVWpWLFD��HWF��$OpP�GLVVR��H[LVWHP�

RXWURV� IDWRUHV�� FRPR� D� SUHIHUrQFLD� GR� SURMHWLVWD� �QRUPDOPHQWH� XP� DUTXLWHWR��� TXH�

SRGHP�VHU�SUHSRQGHUDQWHV�SDUD�HVVD�WRPDGD�GH�GHFLVmR��

(VWH� WUDEDOKR� DSUHVHQWRX�GLYHUVRV� IDWRUHV� UHOHYDQWHV�� FRPR�PpWRGR�GH� IDEULFDomR��

HYROXomR�GDV�WHFQRORJLDV�DSOLFDGDV�H�DV�SULQFLSDLV�PDQLIHVWDo}HV�SDWROyJLFDV��SDUD�

TXH� IRVVH� SRVVtYHO� HQWHQGHU� DV� FDUDFWHUtVWLFDV� HVVHQFLDLV� GR� UHYHVWLPHQWR� HP�

FHUkPLFD�H�WH[WXUD��DX[LOLDQGR�QD�WRPDGD�GH�GHFLVmR�QD�IDVH�GH�SURMHWR��

$SUHVHQWRX� WDPEpP� XP� HVWXGR� GH� FDVR�� RQGH� IRUDP� DQDOLVDGRV� RV� FXVWRV� SDUD�

H[HFXomR�GH�DPERV�RV�WLSRV�GH�UHYHVWLPHQWR��$�SDUWLU�GLVVR��IRL�UHDOL]DGD�XPD�DQiOLVH�

FRPSDUDWLYD�FRQVLGHUDQGR�R�SUHoR�GH�YHQGD�GH�XQLGDGHV�LPRELOLiULDV�TXH�SRVVXtDP�

RV�GLIHUHQWHV�DFDEDPHQWRV�GH�IDFKDGD��

&RQWXGR�� IRL� SRVVtYHO� YHULILFDU�� TXH� D� XWLOL]DomR� GR� UHYHVWLPHQWR� FHUkPLFR� LPSDFWD�

GLUHWDPHQWH�QD�YDORUL]DomR�GR�LPyYHO��3RUWDQWR��FRPR�DSUHVHQWDGR�QHVWH�HVWXGR��p�

LQWHUHVVDQWH�SDUD�R�FRQVWUXWRU�D�XWLOL]DomR�GHVWH�UHYHVWLPHQWR��PHVPR�SRVVXLQGR�XP�

FXVWR�GH�H[HFXomR�PDLV�HOHYDGR��
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$%5$)$7,���$VVRFLDomR�%UDVLOHLUD�GRV�)DEULFDQWHV�GH�7LQWDV��'LVSRQtYHO�HP���

�KWWS���ZZZ�DEUDIDWL�FRP�EU!��$FHVVR�HP�����RXW���������

$%5$)$7,�±�$VVRFLDomR�%UDVLOHLUD�GRV�)DEULFDQWHV�GH�7LQWDV��,QG~VWULD�GH�7LQWDV�QR�

%UDVLO�� FHQiULR�� RSRUWXQLGDGHV� H� GHVDILRV� SDUD� D� GpFDGD� DWXDO� �5HYLVWD�

$%5$)$7,��DQR�;;,,��QR����� MDQHLUR��������6mR�3DXOR��*RYHUQR�GR�HVWDGR�GH�6mR�

3DXOR�H�6HFUHWDULD�GR�0HLR�$PELHQWH���������

$%5$)$7,�±�$VVRFLDomR�%UDVLOHLUD�GRV�)DEULFDQWHV�GH�7LQWDV��7LQWDV�H�9HUQL]HV

�*XLD�7pFQLFR�DPELHQWDO�WLQWDV�H�YHUQL]HV�VpULH�3�/���6mR�3DXOR��*RYHUQR�GR�HVWDGR�

GH�6mR�3DXOR�H�6HFUHWDULD�GR�0HLR�$PELHQWH��������

$1)$&(5�±�$VVRFLDomR�1DFLRQDO�GRV�)DEULFDQWHV�GH�&HUkPLFD�SDUD�5HYHVWLPHQWRV��

/RXoDV� 6DQLWiULDV� H� &RQJrQHUHV�� +LVWyULD� GD� &HUkPLFD�� 'LVSRQtYHO� HP��

ZZZ�DQIDFHU�RUJ�EU��$FHVVR�HP�����RXW��������

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$6��1%5� ������� 7LQWDV� SDUD�

FRQVWUXomR�FLYLO�±�7LQWDV�SDUD�HGLILFDo}HV�QmR�LQGXVWULDLV�±�&ODVVLILFDomR��5LR�GH�

-DQHLUR��5-��$%17��������9HUVmR�&RUULJLGD���������

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$6��1%5� ������� 7LQWDV� SDUD�

FRQVWUXomR� FLYLO� ²� ([HFXomR� GH� SLQWXUDV� HP� HGLILFDo}HV� QmR� LQGXVWULDLV� ²�

3UHSDUDomR�GH�VXSHUItFLH��5LR�GH�-DQHLUR��5-��$%17��������

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$6�� 1%5� ������ 3ODFDV�

FHUkPLFDV�SDUD�UHYHVWLPHQWR�±�&ODVVLILFDomR��5LR�GH�-DQHLUR��5-��$%17��������

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$6�� 1%5� ������� 3ODFDV�

FHUkPLFDV� SDUD� UHYHVWLPHQWR� ±� (VSHFLILFDomR� H� PpWRGRV� GH� HQVDLRV�� 5LR� GH�

-DQHLUR��5-��$%17���������
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%$&.+(86(5�� /XL]� $OEHUWR� )UHVO��2V� EUDVLOHLURV� H� D� D]XOHMDULD� SRUWXHQVH� GR�

VpFXOR�;,;��������'LVSRQtYHO�HP��ZZZ�YLWUXYLXV�FRP�EU��$FHVVR�HP�����RXW��������

%25*(6��-XOLDQR�1HVWRU��&DUDFWHUL]DomR�GH�5HYHVWLPHQWRV�&HUkPLFRV��$SRVWLOD�

GR� &XUVR� GH� (QJHQKDULD� GH� 0DWHULDLV�� 'LVFLSOLQD� &DUDFWHUL]DomR� GH� 0DWHULDLV� ,��

8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD�� 'LVSRQtYHO� QR� VLWH�� ZZZ�DFDGHPLD�HGX��

$FHVVR�HP����RXW��������

%5,7(=�� $OH[DQGUH�� 'LUHWUL]HV� SDUD� HVSHFLILFDomR� GH� SLQWXUDV� H[WHUQDV�

WH[WXUL]DGDV� DFUtOLFDV� HP� VXEVWUDWR� GH� DUJDPDVVD�� 'LVVHUWDomR� �0HVWUDGR� HP�

&RQVWUXomR�&LYLO���6mR�3DXOR��(VFROD�3ROLWpFQLFD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR���������

&$1$9,��*LOEHUWR�5��%(&(5(��2VPDU��7H[WXUDV�HP� IDFKDGDV��5HYLVWD�1RWLFLD�GD�

&RQVWUXomR�6LQGXVFRQ��6mR�3DXOR��Y����Q������S������PDL��������

&267$� (� 6,/9$�� $QJHOR� -XVW�� 5HYHVWLPHQWRV� ±� $SRVWLOD� 5HVXPR�� 5HFLIH��

8QLYHUVLGDGH�&DWyOLFD�GH�3HUQDPEXFR��������

0('(,526��-RQDV�6LOYHVWUH��7HFQRORJLD�H�SURMHWR�GH�UHYHVWLPHQWRV�FHUkPLFRV�GH�

IDFKDGDV� GH� HGLItFLRV�� 7HVH� �'RXWRUDGR��� 6mR� 3DXOR�� (VFROD� 3ROLWpFQLFD� GD�

8QLYHUVLGDGH�GH�6mR�3DXOR��������

0(//2�� 9LQLFLXV� 0��� 68$5(=�� 3DXOR� $�=�� $V� IRUPXODo}HV� GH� WLQWDV� H[SUHVVLYDV�

DWUDYpV�GD�KLVWyULD��5HYLVWD�9LVWXUDO�GH�4XtPLFD��%UDVtOLD��Y����Q����S�������IHY��������

1(72�� -HU{QLPR�� 3URSRVWD� GH� PpWRGR� SDUD� LQYHVWLJDomR� GH� PDQLIHVWDo}HV�

SDWROyJLFDV�HP�VLVWHPDV�GH�SLQWXUDV�OiWH[�GH�IDFKDGD��'LVVHUWDomR��0HVWUDGR�HP�

+DELWDomR�� 3ODQHMDPHQWR� H� 7HFQRORJLD�� 6mR� 3DXOR�� ,QVWLWXWR� GH� 3HVTXLVDV�

7HFQROyJLFDV��������

3URFHVVR� SURGXWLYR� GH� WLQWDV�� 'LVSRQtYHO� HP��

�KWWS���ZZZ�HGXFDFDRSXEOLFD�UM�JRY�EU�RILFLQDV�DUWH�HOHPHQWRV�PRG�����BWLQWDV�KWP!

��$FHVVR�HP�����RXW��������
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6$1726�� 'DQLHO�� 5HYHVWLPHQWRV� HP� IDFKDGDV�� WH[WXUDV� [� FHUkPLFDV�� ��� I��

0RQRJUDILD��&XUVR�GH�HVSHFLDOL]DomR�HP�&RQVWUXomR�&LYLO��±�8QLYHUVLGDGH�)HGHUDO�GH�

0LQDV�*HULDV��%HOR�+RUL]RQWH��������

72/('2�� /HRQDUGR�� 3DWRORJLD� HP� UHYHVWLPHQWRV� FHUkPLFRV� GH� IDFKDGDV� GH�

HGLItFLRV� HVWXGR� UHJLRQDOL]DGR� SDUD� D� FLGDGH� GH� 'LYLQySROLV�0*�� ��� I�� 7HVH�

�0HVWUDGR��±�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HULDV��%HOR�+RUL]RQWH��������

8(0272��.D\�/RK��6,/9$��-RVLDV��&DUDFWHUL]DomR�GH�WLQWDV�OiWH[�SDUD�FRQVWUXomR�

FLYLO�� GLDJQyVWLFR� GR�PHUFDGR� GR� HVWDGR� GH� 6mR� 3DXOR�� %ROHWLP� 7pFQLFR�� 6mR�

3DXOR��(VFROD�3ROLWpFQLFD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��������


