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Resumo 
 
 
 
 
Este estudo tem por objetivo, a partir da leitura  da  obra de Michel Foucault, 
apresentar  a  transição  da  medicina  clássica  (séculos  XVII  e  XVIII)  à  medicina 
moderna  (séculos  XIX  e  XX),  como  momento  de  ruptura,  em  oposição  à  tese  da 
evolução  teleológica  proposta  pela  historiografia  médica  tradicional.  No  plano 
institucional,  serão  abordadas  as  dicotomias  entre  as  práticas  médicas  e  as 
instituições  hospitalares  clássicas,  situando  o  nascimento  do  hospital  médico 
terapêutico como um fato próprio da modernidade. 
 
Esta dissertação procura explicitar que a medicina clássica classificatória das 
espécies  patológicas, era um  saber  fundamentado na  história natural  e  chegou ao 
seu limite  no  final da Idade Clássica, quando saberes originários da  biologia,  a 
exemplo da anatomia e  da fisiologia,  foram aplicados ao estudo  das patologias 
criando a medicina empírica moderna. A medicina moderna se constituiu como um 
saber de outra ordem, com  sujeito, objeto,  conceitos e métodos absolutamente 
distintos.  Contudo,  essa  mutação  não  se  deu  em  virtude  do  aperfeiçoamento  dos 
conhecimentos e das  práticas,  mas por  meio de  estudos desenvolvidos  fora do 
campo  médico, alheios à intencionalidade da razão  médica.  Não se  justificaria, 
portanto,  pensar  a  história  da  medicina  em  termos  de  continuidade  evolutiva, 
cabendo  descrevê-la,  ao  contrário,  como  uma  história  descontínua  e  não 
progressiva.
 
 
 
Palavras-chave: 1. Foucault, Michel. 2. Medicina-história. 3. Medicina-filosofia. 
 
 
 
 
 
 
 
 
 




 
Abstract 
 
 
 
  This  study  aims  to  present,  having  Michael  Foucault’s  work  as  basis,  to 
present  the  transition  from  classic  medicine  (centuries  XVII  and  XVIII)  to  modern 
medicine  (centuries XIX  and XX), as  a turning point,  opposed to  the  teleologic 
evolution  thesis  proposed  by  the  traditional  medical  historiography.  On  institutional 
basis,  we  will  approach  the  dichotomy  between  medical  practices  and  the  classic 
hospital institutions, placing the creation of therapeutic hospital as a fact of modern 
age. 
 
This  dissertation  tries  to  show  that  classic  medicine  which  classifies 
pathological species was a knowledge based in natural history and reached its top at 
the  end  of  Classic  Age,  when  the  knowledge  from  biology,  such  as  anatomy  and 
physiology,  were  applied to  the  study  of  pathologies  creating the modern  empirical 
medicine.  Modern  medicine  was  constituted  as  a  different  knowledge  with  subject, 
object,  concepts  and  methods  completely  distinct.  However  this  change  hasn´t 
happened due to the improvement of knowledge and practice, but because of studies 
that  were  developed  outside  the  medical  field,  apart  from  the  medical  reason. 
Therefore it is  not justificable to  think about  the history  of medicine in  terms of 
evolutionary continuity, being best described, on the contrary, as a discontinuous and 
not progressive history. 
 
 
Key-words: 1. Foucault, Michel, 2. Medicine-history 3. Medicine-philosophy. 
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 ,QWURGXomR


(VWH WUDEDOKR p XPD DERUGDJHP GDV DQiOLVHV GH 0LFKHO )RXFDXOW VREUH D
KLVWyULD GR QDVFLPHQWR GD PHGLFLQD PRGHUQD RFLGHQWDO $ SDUWLU GD OHLWXUD GH VHX
WH[WR1DLVVDQFHGHOD&OLQLTXH

DSUHVHQWDUHPRVDGHVFRQWLQXLGDGHSRUHOHDSRQWDGD
QDWUDQVLomRHQWUHDPHGLFLQDFOiVVLFDVpFXORV;9,,H;9,,,HDPHGLFLQDPRGHUQD
VpFXORV ;,; H ;; HP FRQWUDSRQWR DR FRQWLQXtVPR SURSRVWR SHOD KLVWRULRJUDILD
PpGLFDWUDGLFLRQDO7RPDQGRDUHIHULGDREUDFRPRWH[WRSULQFLSDOSDUDDH[SRVLomR
GDQRVVDWHPiWLFDSUHWHQGHPRVWDPEpPDWUDYpVGRFRWHMRFRPRXWURVWUDEDOKRV


TXH YHUVDP VREUH D KLVWyULD GD PHGLFLQD H GR KRVSLWDO GXUDQWH RV SHUtRGRV
UHFRUWDGRVOHYDQWDUDOJXQVTXHVWLRQDPHQWRVTXHGHFRUUHPGRGHVHQYROYLPHQWRGD
SURSRVLomRSULQFLSDO
)RXFDXOW PRVWUD TXH DV SUiWLFDV PpGLFDV QmR HUDP KRVSLWDODUHV GXUDQWH R
FODVVLFLVPR WDPSRXFR R KRVSLWDO FOiVVLFR HUD XP DPELHQWH WHUDSrXWLFR 3RUWDQWR
DOJXPDV LQGDJDo}HV VH FRORFDP 6H R KRVSLWDO QmR HUD R OXJDU GD SUiWLFD GD
PHGLFLQD TXDO HUD HVVH OXJDU QR SHUtRGR FOiVVLFR" 6H R KRVSLWDO QmR HUD R OXJDU
SDUD VH FXUDU GRHQoDV R TXH HUD HQWmR" 6H D PHGLFLQD QmR HUD XPD SUiWLFD
KRVSLWDODUHRKRVSLWDOQmRHUDROXJDUGRPpGLFRTXDQGRHSRUTXHDFRQWHFHUDP
XPD KRVSLWDOL]DomR GD PHGLFLQD H XPD PHGLFDOL]DomR GRV KRVSLWDLV" (VWH HVWXGR
SURFXUDUiWDPEpPUHVSRQGHUDWDLVLQGDJDo}HV




 )28&$8/7 0LFKHO 1DLVVDQFH GH OD &OLQLTXH 3DULV 4XDGUXS38)  7UDGXomR EUDVLOHLUD
BBBBBBBBBB 2 1DVFLPHQWR GD &OtQLFD 7UDGXomR 5REHUWR 0DFKDGR  HGLomR 5LR GH -DQHLUR
)RUHQVH8QLYHUVLWiULD

)28&$8/70LFKHO³/¶LQFRUSRUDWLRQGHO¶KRSLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWVY,,
S  BBBBBBBBBB ³/D SROLWLTXH GH ODVDQWp DX ;9,,, VLqFOH´ LQ'LWV HW pFULWV Y,, S  
BBBBBBBBBB³/DQDLVVDQFHGHODPpGLFLQHVRFLDOH´LQ'LWVHWpFULWVY,,S)28&$8/7
0LFKHO'LWVHWpFULWVYRO,,eGLWLRQpWDEOLHVRXVODGLUHFWLRQGH'DQLHO'HIHUWHW)UDQoRLV(ZDOGDYHF
ODFROODERUDWLRQGH-DFTXHV/DJUDQJH3DULV*DOOLPDUG7UDGXo}HVEUDVLOHLUDVBBBBBBBBBB³2
QDVFLPHQWR GR KRVSLWDO´ LQ 0LFURItVLFD GR SRGHU S  BBBBBBBBBB ³$ SROtWLFD GH VD~GH GR
VpFXOR;9,,,´LQ0LFURItVLFDGRSRGHUS±BBBBBBBBBB³2QDVFLPHQWRGDPHGLFLQDVRFLDO´
LQ0LFURItVLFDGRSRGHUS±)28&$8/70LFKHO0LFURItVLFDGRSRGHU2UJLQWURGHWUDGXomR
GH5REHUWR0DFKDGRHGLomR5LRGH-DQHLUR(GLo}HV*UDDO
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(PERUDDQRomRGHDXWRUSDUD)RXFDXOWVHMDFRPSOH[DHDOYRGHXPDVpULHGH
FUtWLFDV SULQFLSDOPHQWH GR ELQ{PLR DXWRUREUD

 H D QDWXUH]D GH VHXV HVWXGRV
WDPEpP VH OLYUH GH FODVVLILFDo}HV DSUHVVDGDV

 FXPSUH ID]HU DOJXPDV
FRQVLGHUDo}HVVREUHRSHQVDGRUHVHXVWUDEDOKRV
0LFKHO)RXFDXOWYLYHXHQWUHHHVXDLQWHQVDSURGXomRLQWHOHFWXDO
YDL GD GpFDGD GH  PDLV SUHFLVDPHQWH GH  GDWD GD SXEOLFDomR GR VHX
SULPHLURJUDQGHHVWXGR

DDQRGDSXEOLFDomRGHVHXV~OWLPRVOLYURV


1RTXHGL]UHVSHLWRDRSHUFXUVRGHVHXSHQVDPHQWRpSRVVtYHOGLYLGLORHP
WUrVPRPHQWRV

3ULPHLURRDUTXHROyJLFRSHUtRGRHPTXH)RXFDXOWVHSUHRFXSDHP
HOXFLGDUDVTXHVW}HVUHIHUHQWHVjVUD]}HVGRQDVFLPHQWRHGRGHVDSDUHFLPHQWRGH
GHWHUPLQDGDVIRUPDVGHVDEHU$VREUDVGHVVHSHUtRGRVmR+LVWyULDGDORXFXUDQD
,GDGH &OiVVLFD 2 QDVFLPHQWR GD FOtQLFD  $V SDODYUDV H DV FRLVDV
 $UTXHRORJLD GR VDEHU  6HJXQGR R JHQHDOyJLFR PRPHQWR FXMD
SUHRFXSDomRpHVWDEHOHFHUDVGHYLGDVUHODo}HVHQWUHRVVDEHUHVFRQVWLWXtGRVHDV
SUiWLFDVGHSRGHU6mRGHVVHSHUtRGR9LJLDUHSXQLUHRSULPHLURYROXPHGD
+LVWyULD GD VH[XDOLGDGH TXH VH LQWLWXOD $ YRQWDGH GH VDEHU  1R ~OWLPR
PRPHQWR R DXWRU GHVHQYROYH TXHVW}HV UHIHUHQWHV j pWLFD HVFUHYHQGR RV GRLV
~OWLPRV YROXPHV GD +LVWyULD GD VH[XDOLGDGH R YROXPH ,, LQWLWXODGR 2 XVR GRV
SUD]HUHVHR,,,2FXLGDGRGHVLDPERVGH



)RXFDXOW SURFXUDIXJLUGDTXLOR TXHFKDPDGH ³PRQDUTXLD GRDXWRU´RX DXWRULGDGHGRDXWRU VREUH
VXDREUD6HJXQGRHOHRTXHIRLHVFULWRGHYHVHUXWLOL]DGRFRPREHPHQWHQGHUDTXHOHTXHGRWH[WRVH
DSUR[LPDU2TXHLPSRUWDpDH[WHULRULGDGHGRVHVFULWRVHQmRRHVFULWRU(VVDVFRQVLGHUDo}HVSRGHP
VHUHQFRQWUDGDVSRUH[HPSORQRSUHIiFLRGDVHJXQGDHGLomRGROLYUR)28&$8/70LFKHO+LVWRLUH
GHODIROLHjO¶kJHFODVVLTXH3DULV*DOOLPDUG1DWUDGXomREUDVLOHLUDBBBBBBBBBB+LVWyULDGD
ORXFXUDQD,GDGHFOiVVLFD7UDGXomR-RVp7HL[HLUD&RHOKRHGLomR6mR3DXOR3HUVSHFWLYD
9HUWDPEpPRYHUEHWH³$XWRU´,Q5(9(/-XGLWK/HYRFDEXODLUHGH)RXFDXOW3DULV(OOLSVHV
S  1D WUDGXomR EUDVLOHLUD BBBBBBBBBBB )RXFDXOW FRQFHLWRV HVVHQFLDLV 7UDGXomR GH 0DULD GR
5RViULR*UHJROLQ1LOWRQ0LODQH]H&DUORV3LRYHVDQL(G&ODUD/X]6mR&DUORVS7DPEpP
08&+$,/6DOPD7DQQXV³0LFKHO)RXFDXOWHRGLODFHUDPHQWRGRDXWRU´LQ)RXFDXOWVLPSOHVPHQWH
6mR3DXOR(GLo}HV/R\RODS

)28&$8/70LFKHO0LFURItVLFDGR3RGHUS

$QRGDSXEOLFDomRGDVXDWHVHGHGRXWRUDPHQWRLQWLWXODGD+LVWRLUHGHODIROLHjO¶kJHFODVVLTXH

)28&$8/7 0LFKHO+LVWRLUH GHOD VH[XDOLWp ±YRO,, 8VDJH GHV SODLVLUV 3DULV*DOOLPDUG 
BBBBBBBBBBBB+LVWRLUHGHODVH[XDOLWp±YRO,,,/HVRXFLGHVRL3DULV*DOOLPDUG7UDGXo}HV
EUDVLOHLUDV BBBBBBBBBBBB +LVWyULDGD VH[XDOLGDGH± YRO,, 8VR GRVSUD]HUHV7UDGXomR GH0DULD
7KHUH]DGD&RVWD$OEXTXHUTXH5LRGH-DQHLUR*UDDOBBBBBBBBBBBB+LVWyULDGDVH[XDOLGDGH
±YRO,,,2FXLGDGRGHVL7UDGXomRGH0DULD7KHUH]DGD&RVWD$OEXTXHUTXH5LRGH-DQHLUR*UDDO


 9HU SRU H[HPSOR DV DQiOLVHV GHVHQYROYLGDV SHOD SURIHVVRUD 6DOPD 7DQQXV 0XFKDLO QR WH[WR ³$
WUDMHWyULDGH0LFKHO)RXFDXOW´LQ)RXFDXOWVLPSOHVPHQWH6mR3DXOR(GLo}HV/R\RODS
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&RPRDILUPD6DOPD7DQQXV0XFKDLO³)RXFDXOWID]ILORVRILDID]HQGRSHVTXLVD
KLVWyULFD´

7DOYH]VHMDXPDGDVUD]}HVGDRULJLQDOLGDGHGRVVHXVHVWXGRVRIDWRGH
GDU j KLVWyULD XP XVR PXLWR SHFXOLDU HPSUHJDQGRD FRPR LQVWUXPHQWR SDUD ID]HU
ILORVRILD FRPR SURS}H *LOOHV 'HOHX]H

 &RPR R SUHVHQWH HVWXGR YHUVD VREUH DV
DQiOLVHV TXH )RXFDXOW ID] D UHVSHLWR GD KLVWyULD GD PHGLFLQD FRP D LQWHQomR GH
IDFLOLWDUDVXDOHLWXUDEXVFDUHPRVHQWHQGHUSULPHLUDPHQWHDOJXQVGRVDVSHFWRVGR
PRGRVLQJXODUFRPR)RXFDXOWWUDEDOKDDKLVWyULD

1RSUHIiFLRGH1DLVVDQFHGHODFOLQLTXH

HQDLQWURGXomRGH/¶$UFKpRORJLHGX
6DYRLU

)RXFDXOWSURFHGHDXPDDQiOLVHGDTXLORTXHFKDPDGH³KLVWyULDWUDGLFLRQDO´
5HDOL]D HQWmR XPD FUtWLFD DR PRGR FRPR D KLVWyULD WUDGLFLRQDO DQDOLVD RV
GRFXPHQWRV KLVWyULFRV DWUDYpV GD WpFQLFD GR FRPHQWiULR (P 1DLVVDQFH GH OD
FOLQLTXHGHVFUHYH

³1HVWDDWLYLGDGHGHFRPHQWiULRTXHSURFXUDWUDQVIRUPDUXPGLVFXUVR
FRQGHQVDGR DQWLJR H FRPR TXH VLOHQFLRVR HP VL PHVPR HP XP
RXWUR PDLV ORTXD] DR PHVPR WHPSR PDLV DUFDLFR H PDLV
FRQWHPSRUkQHR RFXOWDVH XPD HVWUDQKD DWLWXGH D UHVSHLWR GD
OLQJXDJHP FRPHQWDU p SRU GHILQLomR DGPLWLU XP H[FHVVR GH
VLJQLILFDGR VREUH R VLJQLILFDQWH XP UHVWR QHFHVVDULDPHQWH QmR
IRUPXODGR GR SHQVDPHQWR TXH D OLQJXDJHP GHL[RX QD VRPEUD
UHVtGXRTXHpDSUySULDHVVrQFLDLPSHOLGDSDUDIRUDGHVHXVHJUHGR
PDVFRPHQWDUWDPEpPVXS}HTXHHVWHQmRIDODGRGRUPHQDSDODYUD
H TXH SRU XPD VXSHUDEXQGkQFLD SUySULD GR VLJQLILFDQWH SRGHVH
LQWHUURJDQGRR ID]HU IDODU XP FRQWH~GR TXH QmR HVWDYD
H[SOLFLWDPHQWHVLJQLILFDGR´






08&+$,/6DOPD7DQQXV)RXFDXOWVLPSOHVPHQWHS

 &I '(/(8=( *LOOHV )28&$8/7 7UDGXomR &OiXGLD 6DQW¶DQQD 0DUWLQV 6mR 3DXOR %UDVLOLHQVH
S

 )28&$8/7 0LFKHO 1DLVVDQFH GH OD &OLQLTXH 3UpIDFH S 9;9  2 1DVFLPHQWR GD &OtQLFD
3UHIiFLRS9,,;9,,,

)28&$8/70LFKHO/¶$UFKpRORJLHGXVDYRLU3DULV*DOOLPDUGS7UDGXomREUDVLOHLUD
)28&$8/7 0LFKHO $UTXHRORJLD GR 6DEHU7UDGXomRGH /XL])HOLSH%DHWD1HYHV 5LR GH -DQHLUR
)RUHQVH8QLYHUVLWiULDS

,ELG1DLVVDQFHGHOD&OLQLTXH3UpIDFHS;,,21DVFLPHQWRGD&OtQLFD3UHIiFLRS;9
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8WLOL]DQGRVH GD WpFQLFD GR FRPHQWiULR SDUD HVWXGDU VHX PDWHULDO R
KLVWRULDGRUDWULEXLXPVLJQLILFDGRDXPSDVVDGRTXHDSDUHQWHPHQWHPDQWHYHVHj
HVSHUD GR GHVYHODPHQWR H VRE VXD WXWHOD DVVXPH XPD GHWHUPLQDGD IRUPD
WUDGLFLRQDOPHQWH PDUFDGD SHOD OLQHDULGDGH HSHODFRQWLQXLGDGH$VVLPDKLVWyULDp
HODERUDGD FRPR SRVVXLGRUDGHXPVHQWLGRVHPSUHHPGLUHomR DXPGHWHUPLQDGR
QRUWHGHFLIUiYHOSHODDomRGRKLVWRULDGRU2KLVWRULDGRUWUDGLFLRQDOpDTXHOHTXH

³QDGLVSHUVmRGRVIDWRVH GRFXPHQWRVTXHUHQFRQWUDUµYHVWtJLRV¶
TXH SHUPLWDP WUDoDU XPD OLQKD FRQWtQXD XPD GLUHomR ~QLFD TXH
H[SOLTXHPGHPRGRXQLIRUPHHKRPRJrQHRDVPXOWLSOLFLGDGHVHDV
WUDQVIRUPDo}HV 7UDWDVH VHPSUH QHVVHV FDVRV GH KLVWyULDV
µHYROXWLYDV¶ RX µSURJUHVVLYDV¶ TXH QmR SHQVDP DV µGLIHUHQoDV¶ PDV
µDVFRQWLQXLGDGHVLQLQWHUUXSWDV¶GHXPDWHOHRORJLDVHJXUD´






-i QR SUHIiFLR GH /¶$UFKpRORJLH GX 6DYRLU PDSHDQGR RV SURFHGLPHQWRV GD
KLVWyULDWUDGLFLRQDOH[SOLFD

³
'LJDPRV SDUD UHVXPLU TXH D KLVWyULD HP VXD IRUPD WUDGLFLRQDO
HPSUHHQGLDµPHPRUL]DU¶RVPRQXPHQWRVGRSDVVDGRWUDQVIRUPiORV
HP GRFXPHQWRV

H ID]HU IDODU HVWHV WUDoRV TXH SRU VL PHVPRV
UDUDPHQWH VmR YHUEDLV RX GL]HP HP VLOrQFLR FRLVD GLYHUVD GR TXH
GL]HPHPQRVVRVGLDVDKLVWyULDpRTXHWUDQVIRUPDGRFXPHQWRVHP
PRQXPHQWRV H R TXH RQGH VH GHFLIUDYDP WUDoRV GHL[DGRV SHORV
KRPHQV RQGH VH WHQWDYD UHFRQKHFHU HP SURIXQGLGDGH R TXHWLQKD
VLGRGHVGREUDXPDPDVVDGHHOHPHQWRVTXHVHWUDWDGHLVRODUGH
DJUXSDUGHWRUQDUSHUWLQHQWHVGHHVWDEHOHFHUUHODo}HVGHFRQVWLWXLU
FRQMXQWRV´






08&+$,/6DOPD7DQQXV³$ILORVRILDFRPRFUtWLFDGDFXOWXUD)LORVRILDHRXKLVWyULD"´LQ)RXFDXOW
VLPSOHVPHQWHS

)28&$8/70LFKHO/¶$UFKpRORJLHGXVDYRLU3DULV*DOOLPDUGS7UDGXomREUDVLOHLUD
)28&$8/70LFKHO$UTXHRORJLDGR6DEHU7UDGXomRGH/XL])HOLSH%DHWD1HYHV5LRGH-DQHLUR
)RUHQVH8QLYHUVLWiULDS
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)RXFDXOW HVFUHYH D KLVWyULD GH PRGR GLYHUVR 6H DV GHVFRQWLQXLGDGHV RV
DFLGHQWHV RV HUURV RV DFDVRV H FLUFXQVWkQFLDV KLVWyULFDV GHYHULDP VHU H[FOXtGRV
GRV SURFHGLPHQWRV GD KLVWRULRJUDILD WUDGLFLRQDO RX XQLIRUPL]DGRV DJUXSDGRV HP
FRQMXQWRVQRDImGHFULDURVHQWLGRSDUDHOHVmRHVVHVHOHPHQWRVTXHGHYHPVHU
OHYDGRVHPFRQVLGHUDomRHIXQGDPHQWDUDDQiOLVHKLVWyULFD

1HVVDSHUVSHFWLYDR
WUDEDOKRGRKLVWRULDGRUpEXVFDU³RSRQWRGHLQIOH[mRGHXPDFXUYDDLQYHUVmRGHXP
PRYLPHQWRUHJXODGRURVOLPLWHVGHXPDRVFLODomRROLPLDUGHXPIXQFLRQDPHQWR´


RXDLQGDp³GHPDUFDURVDFLGHQWHVRVtQILPRVGHVYLRV>@DVIDOKDVQDDSUHFLDomR
RV PDXV FiOFXORV´

 p UHYHU R YDORU GRV GRFXPHQWRV UHOrORV UHDYDOLDQGR WXGR
DTXLORTXHDKLVWyULDWUDGLFLRQDOWHQWDYDDSDJDURXUHGX]LUDILPGHHVWDEHOHFHUXPD
LOXVyULD FRQWLQXLGDGH $VVLP XP GRV WUDoRV PDUFDQWHV GR PpWRGR KLVWRULRJUiILFR
IRXFDXOWLDQRpDPXGDQoDGRHVWDWXWRWHyULFRGDQRomRGHGHVFRQWLQXLGDGH(PVHXV
HVWXGRV VREUH D FRQVWLWXLomR KLVWyULFD GRV VDEHUHV ± QR FDVR DTXL DERUGDGR GR
VDEHU PpGLFR ± SHUFHEHVH TXH LPSRUWDP DV QRo}HV GH GHVFRQWLQXLGDGH H GH
UXSWXUDHQmRDVGHHYROXomRGHSURJUHVVRHGHWHOHRORJLD


2XWUD QRomR LPSRUWDQWH SUHVHQWH QD KLVWRULRJUDILD IRXFDXOWLDQD DOpP GD GH
GHVFRQWLQXLGDGHpDGHDFRQWHFLPHQWR
6HOHFLRQDPRV SDUD DQiOLVH GRLV DVSHFWRV

 VHJXQGR RV TXDLV )RXFDXOW
HQWHQGH D QRomR GH DFRQWHFLPHQWR 3ULPHLUDPHQWH )RXFDXOW HQWHQGH R
DFRQWHFLPHQWRGHPDQHLUDGLYHUVDGDVKLVWRULRJUDILDVTXHVHOLPLWDPDFRPSUHHQGHU
RV IDWRV KLVWyULFRV DSHQDV SRU XPD DERUGDJHP GHVFULWLYD 3DUD )RXFDXOW D
FRPSUHHQVmR GR IDWR KLVWyULFR LPSOLFD HP XPD UHFRQVWLWXLomR GH WRGD XPD
FRPSRVLomRGHHOHPHQWRVTXHIRUPDPXPDPELHQWHWHQWDLGHQWLILFDURFRQMXQWRGDV
UHODo}HVVRFLDLVHFRQ{PLFDVSROtWLFDVLQVWLWXFLRQDLVTXHVHFRQVWLWXHPFRPRRVHX
SDQRGHIXQGR1HVWHYLpVRWHUPR³DFRQWHFLPHQWR´VHFDUDFWHUL]DSRUH[WHQVmRGRV



 &I )28&$8/7 0LFKHO ³5HSRQVH DX &HUFOH G¶pSLVWHPRORJLH´ &DKLHUV SRXU O¶DQDO\VH  3DULV
S

)28&$8/70LFKHO/¶$UTXpRORJLHGXVDYRLUS$UTXHRORJLDGR6DEHUS

)28&$8/70LFKHO³1LHW]VFKHDJHQHDORJLDHDKLVWyULD´LQ0LFURItVLFDGRSRGHUS

&I3DUDXPPDLRUDSURIXQGDPHQWRGDQRomRGHDFRQWHFLPHQWRYHU)28&$8/70LFKHO/¶RUGUH
GXGLVFRXUV3DULV*DOOLPDUG)5$1&+('RPLQLTXH352.+25,66DELQH52866(/<YHV
&HQWUH0LFKHO)RXFDXOWRUJ³)RXFDXOWHWO¶DWXDOLWp´,Q$XULVTXHGH)RXFDXOW3DULVeGLWLRQVGX
&HQWUH3RPSLGRXS)28&$8/70LFKHO1LHW]VFKH)UHXGH0DU[±7KHDWUXP
3KLORVRILFXP7UDGXomRSRUWXJXHVDGH-RUJH/LPD%DUUHWR3RUWR(G$QDJUDPDS
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OLPLWHVGRIDWRSRUXPDDPSOLDomRGRIRFRGHVXDSHUFHSomRFRPSUHHQGHQGRRD
SDUWLUGHXPDDPSODWUDPDTXHRHQYROYH-XGLWK5HYHOH[SOLFDTXH

³
3RU DFRQWHFLPHQWR )RXFDXOW HQWHQGH DQWHV GH WXGR GH PDQHLUD
QHJDWLYD XP IDWR SDUD R TXDO DOJXPDV DQiOLVHV KLVWyULFDV VH
FRQWHQWDP HP IRUQHFHU D GHVFULomR 2 PpWRGR DUTXHROyJLFR
IRXFDXOWLDQREXVFDDRFRQWUiULRUHFRQVWLWXLUDWUiVGRIDWRWRGDXPD
UHGHGHGLVFXUVRVGHSRGHUHVGHHVWUDWpJLDVHGHSUiWLFDV´



8PVHJXQGRHOHPHQWRTXHFDUDFWHUL]DDQRomRGHDFRQWHFLPHQWRHP)RXFDXOW
GL]UHVSHLWRjVXDUHODomRFRPDVQRo}HVGHSUHVHQWHHGHDWXDOLGDGH


3DUD)RXFDXOWRDFRQWHFLPHQWRVHFDUDFWHUL]DSRUGHIODJUDUQRPRPHQWRGR
VHX DSDUHFLPHQWR XPD VLQJXODULGDGH ~QLFD DJXGD H QmR QHFHVViULD (VVD
SHFXOLDULGDGH GR DFRQWHFLPHQWR ID] FRP TXH QmR Vy FULH QR PRPHQWR GH VXD
LUUXSomR FRPSRUWDPHQWRV LQVWLWXLo}HV GLVFXUVRV H SUiWLFDV PDV WDPEpP TXH
XOWUDSDVVH RV OLPLWHV KLVWyULFRV H VH IDoD SUHVHQWH KRMH 3UHVHQWH QmR SRUTXH
H[SOLTXH GH FHUWR PRGR R KRMH  R TXH GDULD PDUJHP SDUD LQWHUSUHWDomR GD
DWXDOLGDGHGRDFRQWHFLPHQWRFRPRXPDPHWDKLVWyULDGHVLJQLILFDo}HVLGHDLVPDV
SRUTXH R PRGR FRPR R SUHVHQWH VH FRQILJXUD UHDWLYD R DFRQWHFLPHQWR SDVVDGR
GDQGROKHDWXDOLGDGHRXVHMDVHXVHQWLGRDVTXHVW}HVTXHHVWDYDPSUHVHQWHVQR
SDVVDGRVmRDLQGDDTXHODVTXHLQTXLHWDPRSHQVDPHQWRKRMH)RXFDXOWH[SOLFD

³7RGRVHVVHVDFRQWHFLPHQWRVSDUHoHPHTXHRVUHSHWLPRV1yVRV
UHSHWLPRV HP QRVVD DWXDOLGDGH H HX WHQWR FRPSUHHQGHU TXDO p R
DFRQWHFLPHQWR TXH SUHVLGLX QRVVR QDVFLPHQWR H TXDO p R
DFRQWHFLPHQWRTXHFRQWLQXDDLQGDDQRVDWUDYHVVDU´





5(9(/-XGLWK/HYRFDEXODLUHGH)RXFDXOWS)RXFDXOWFRQFHLWRVHVVHQFLDLVS

5(9(/-XGLWK/HYRFDEXODLUHGH)RXFDXOWS)RXFDXOWFRQFHLWRVHVVHQFLDLVS

)28&$8/70LFKHO³6H[XDOLWpHWSRXYRLU´,Q'LWVHWeFULWV3DULV*DOOLPDUG9ROWH[WHQ
7UDGXomREUDVLOHLUD)28&$8/70LFKHO³6H[XDOLGDGHHSRGHU´,QeWLFDVH[XDOLGDGHSROtWLFD
&ROHomR³'LWRV(VFULWRV´YRO92UJDQL]DomRHVHOHomRGHWH[WRVGH0DQRHO%DUURVGD0RWWD
7UDGXomRGH(OLVD0RQWHLURH,QrV$XWUDQ'RXUDGR%DUERVD5LRGH-DQHLUR)RUHQVH8QLYHUVLWiULD
S
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$VVLP D QRomR GH DFRQWHFLPHQWR UHODFLRQDGD jV QRo}HV GH SUHVHQWH H GH
DWXDOLGDGH UHDOL]D XP GXSORPRYLPHQWR GRSHQVDPHQWR TXH SRUXP ODGR FULWLFDR
SUHVHQWH GHVDWXDOL]DQGRRDWUDYpV GDH[SOLFLWDomR QRPRGR FRPR RSUHVHQWH VH
FRQILJXUDGHVXDDOWHULGDGHRXVHMDRSUHVHQWHSRGHQmRDSUHVHQWDUQDGDGHQRYR
DR SHQVDPHQWR H SRU RXWUR VH DSURSULD GR DFRQWHFLPHQWR SDVVDGR GDQGROKH
kQLPRHYLJRUKRMHHPRXWUDVSDODYUDVDWXDOLGDGHSHODSHUFHSomRGHTXHDLQGDp
REMHWRGHSUREOHPDWL]DomR

6REUHDUHODomRHQWUHHVVDVWUrVQRo}HV-XGLWK5HYHO
DFUHVFHQWD

³¶$WXDOLGDGH¶ H µSUHVHQWH¶ VmR LQLFLDOPHQWH VLQ{QLPRV 1R HQWDQWR XPD
GLIHUHQoD YDL VH DFHQWXDU FDGD YH] PDLV HQWUH R TXH GH XP ODGR QRV
SUHFHGHPDVFRQWLQXDDSHVDUGHWXGRDQRVDWUDYHVVDUHRTXHGHRXWUR
ODGRVREUHYpPDRFRQWUiULRFRPRXPDUXSWXUDGDJUDGHHSLVWrPLFDDTXH
SHUWHQFHPRVHGDSHULRGL]DomRTXHHODHQJHQGUD(VVDLUUXSomRGRµQRYR¶
TXHWDQWR)RXFDXOWTXDQWR'HOHX]HFKDPDPLJXDOPHQWHGHµDFRQWHFLPHQWR¶
WRUQDVHDVVLPRTXHFDUDFWHUL]DDDWXDOLGDGH2SUHVHQWHGHILQLGRSRUVXD
FRQWLQXLGDGH KLVWyULFD QmR p DR FRQWUiULR LQWHUURPSLGR SRU QHQKXP
DFRQWHFLPHQWR HOH SRGH VRPHQWH RVFLODU H VH URPSHU GDQGR OXJDU j
LQVWDODomRGHXPQRYRSUHVHQWH´





eOHYDQGRHPFRQVLGHUDomRHVVHVDVSHFWRVGDQRomRGHDFRQWHFLPHQWRTXH
RVDFRQWHFLPHQWRVVmRWUDWDGRVQHVVHWUDEDOKR$VVLPRVIHQ{PHQRVHSLGrPLFRVGR
VpFXOR ;9,,, D 5HYROXomR )UDQFHVD R QDVFLPHQWR GD FOtQLFD PRGHUQD VmR
HQWHQGLGRV D SDUWLU GD DQiOLVH GH XPD UHGH GH HOHPHQWRV HFRQ{PLFRV VRFLDLV
SROtWLFRVLQVWLWXFLRQDLVTXHFRPS}HPRVRORKLVWyULFRGRVHXVLQJXODUDSDUHFLPHQWR
DVVLP FRPR VXDV UHSHUFXVV}HV H GHVGREUDPHQWRV RX VHMD DV TXHVW}HV DV
SUiWLFDV DV LQVWLWXLo}HV H GLVFXUVRV TXH IRUDP UHVXOWDQWHV GH VXD LUUXSomR VmR
FRQVLGHUDGRV QmR DSHQDV SRUTXH ID]HP SDUWH GH QRVVR SUHVHQWH PDV SRU VXD
DWXDOLGDGHSRLVDLQGDVHVLWXDPHQWUHQyVFRPRTXHVWmR




&I5(9(/-XGLWK/HYRFDEXODLUHGH)RXFDXOWS)RXFDXOWFRQFHLWRVHVVHQFLDLVS

5(9(/-XGLWK/HYRFDEXODLUHGH)RXFDXOWS)RXFDXOWFRQFHLWRVHVVHQFLDLVS
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(PERUD VHMD FRQVLGHUDGR XP GRV PHOKRUHV WUDEDOKRV GH 0LFKHO )RXFDXOW
1DLVVDQFH GH OD &OLQLTXH p SRXFR OLGR 'HQWUH DV UD]}HV SDUD HVVH IDWR H[SOLFD
&KULVWLDQH6LQGLQJ

³VDQVGRXWH O¶RXYUDJHGpURXWHWLOOHQRQVSpFLDOLVWHSDUODWHFKQLFLWp
GH O¶REMHW ± OD FRQVWLWXFLRQGH OD PpWKRGH DQDWRPRFOLQLTXH 0DLV OD
FRQVWUXFWLRQHWOHPRGHG¶HFULWXUHGHO¶RXYUDJHQ¶HQIDFLOLWHQWSiVQRQ
SOXVO¶DFFqV5HWRXUVHPDUULqUHSURJUHVVLRQ SDUIRLVWRUWXHXVHYHUV
GHVLVVXHVTXLVRXYHQWQHPqQHQWSDVOjRO¶RQFUR\DLWDOOHURQHVW
FRQIURQWp j XQH SHQVpH SRXUWDQW FODLUH PDLV H[WUDRUGLQDLUHPHQW
PLQXWLHXVH QH ODLVVHQW ULHQ GDQV O¶RPEUH HW GpSLVWDQW VDQV
LQGXOJHQFH SDUIRLV GH IDoRQ UpSpWLWLYH OHV LOOXVLRQV GH O¶KLVWRLUH
FODVVLTXHGHODPpGLFLQH´



1DLVVDQFHGHOD&OLQLTXHpXPDFUtWLFDjKLVWRULRJUDILDPpGLFDWUDGLFLRQDOTXH
OrDKLVWyULD GRQDVFLPHQWRGDPHGLFLQD PRGHUQDRFLGHQWDO FRPR XPDSURJUHVVmR
FRQWtQXD 6HJXQGR D YHUVmR WUDGLFLRQDO XPD UD]mR PpGLFD LQWURVSHFWLYD WHULD
FRQGX]LGRDPHGLFLQDDVXSHUDURVHUURVGHVHXSDVVDGRHPGLUHomRjDTXLVLomRGH
XP VDEHU PDLV DSXUDGR H SRVVXLGRU GH PDLRU FLHQWLILFLGDGH 7UDWDUVHLD GH XPD
³KLVWyULDUHWURVSHFWLYD´

FXMRPDUFRpRDSDUHFLPHQWRQRILQDOGRVpFXOR;9,,,GD
FOtQLFDPpGLFDFRQVLGHUDGDFRPRPRPHQWRHOXJDUGDVXSHUDomRGDVLPDJHQVGD
DWLWXGHWHyULFDHILORVyILFDTXHDWpHQWmRWHULDPFDUDFWHUL]DGRDPHGLFLQD*XLDGDV
SHODUD]mRPpGLFDDVSUiWLFDVGHVHQYROYLGDVQRLQWHULRUGDFOtQLFDWUDQVIRUPDUDPD
PHGLFLQDQXPGLVFXUVRUDFLRQDOHREMHWLYRLVWRpHPFLrQFLDHPStULFD



6,1',1*&KULVWLDQH³/DPpWKRGHGHODFOLQLTXH´LQ/LUH/¶RHXYUH6RXVODGLUHFWLRQGH/XFH*LDUG
HGLWLRQV-pU{PH0LOORQS

 3RU ³KLVWyULD UHWURVSHFWLYD´ HQWHQGHPRV DTXL DTXHOD TXH LGHQWLILFD DV YHUGDGHV SUHVHQWHV FRPR
IUXWRGHXPDVXSHUDomRGRVHUURVWHyULFRVHWpFQLFDVHTXLYRFDGDVGRSDVVDGR
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2UDDERUGDQGRRVPHVPRVHOHPHQWRVGDKLVWyULDIDFWXDO)RXFDXOW³UHHVFUHYH
DKLVWyULDGDPHGLFLQDHPRXWURVWHUPRVVHJXQGRRXWURVSRVWXODGRV´

TXHDFDEDP
SRU RSRUVH j WHVH SURJUHVVLVWD 6HJXQGR )RXFDXOW H[LVWH XPD UXSWXUD HQWUH D
PHGLFLQDFOiVVLFDHDPRGHUQDSRUVHWUDWDUGHVDEHUHVGLVWLQWRVVHMDTXDQWRDRV
VXMHLWRVHREMHWRVGHFRQKHFLPHQWRVHMDTXDQWRDRVFRQFHLWRVPpWRGRVRXSUiWLFDV
LQVWLWXFLRQDLV $ PHGLFLQD FOiVVLFD HVWi DOLFHUoDGD VREUH D KLVWyULD QDWXUDO H D
ERWkQLFD PRGHORV SXUDPHQWH GHVFULWLYRV H FODVVLILFDWyULRV TXH FRQVWUXtUDP XP
FRQKHFLPHQWR IXQGDPHQWDGR DSHQDV QD REVHUYDomR GR TXH Ki GH YLVtYHO QD
QDWXUH]DVHPDLQWHQomRGHSHQHWUDUQDVFRLVDVVLPSOLILFDQGRDVjTXLORTXHGHODV
VH GDYD jVXSHUILFLDOLGDGH GR ROKDU $VVLP FRPR RV JrQHURV H HVSpFLHV YHJHWDLV
FRQKHFLDVH DV GRHQoDVDSHQDV SRU DTXLORTXH GHODV VHSRGLD YHU RX VHMD SHORV
VLQWRPDVVLWXDQGRDVQXPTXDGURQRVRJUiILFRDEVROXWDPHQWHGLVWDQWHGHTXDOTXHU
IRFRRUJkQLFRGDGRHQoD-iDPHGLFLQDPRGHUQDVHIXQGDQDELRORJLDHQRVHVWXGRV
GDDQDWRPLDSDWROyJLFDHGDILVLRORJLDTXHSHQHWUDQGRQDLQWHULRULGDGHGRVFRUSRV
GRV VHUHV QDWXUDLV REMHWLYD FRPSUHHQGHU D VXD RUJDQL]DomR LQWHUQD D VXD
FRQVWLWXLomR VXDGLVSRVLomR H RIXQFLRQDPHQWR GRV VHXV yUJmRV

 $ PHGLFLQDGR
VpFXOR ;,; GHILQH H VLWXD R IHQ{PHQR SDWROyJLFR QD LQWHULRULGDGH GR FRUSR H HP
QHQKXP RXWUR OXJDUIRUDGHOH 6DEHUHV GLVWLQWRVDPHGLFLQDFOiVVLFDHD PRGHUQD
VmR SDVVtYHLV GH FRPSUHHQVmR DSHQDV VH HQWHQGLGDV QD HVSHFLILFLGDGH GH VHXV
PRPHQWRVKLVWyULFRV1mRKDYHQGRHQWUHHODVUHODomRQRVFRQFHLWRVHQDVSUiWLFDV
QDGD MXVWLILFDULD D SURSRVLomR GH TXH D PHGLFLQD PRGHUQD DOFDQoRX XP ³JUDX GH
FLHQWLILFLGDGH´ PDLRU GR TXH DPHGLFLQD FOiVVLFD SRU XPD HYROXomR RX SURJUHVVmR
OLQHDU
([SOLFD DLQGD FRPR D FULDomR GH XP VDEHU PpGLFR HPStULFR IRL SRVVtYHO
DSHQDVSHODLQFRUSRUDomRGHFRQFHLWRVHSUiWLFDVQmRPpGLFDVjPHGLFLQDVDEHUHV
H[WUDPpGLFRVTXHURPSHUDPGHILQLWLYDPHQWHFRPR&ODVVLFLVPR4XHVWLRQDGHVVH
PRGRDWHVHVHJXQGRDTXDODPHGLFLQDPRGHUQDWHULDHYROXtGRSHODDomRGHXPD
UDFLRQDOLGDGHLQWURVSHFWLYDHLQWHQFLRQDOTXHOHYDULDRVDEHUPpGLFRDDEDQGRQDURV
HUURVDQWHULRUHVEXULODQGRVHXVFRQFHLWRVHVXDVSUiWLFDV



$/9(6'$)216(&$0iUFLR)RXFDXOWHRGLUHLWR(GLWRUD0D[/LPRQDG6mR3DXORS

&I9HURFDStWXOR³&ODVVLILFDU´,Q)28&$8/7 0LFKHO/HVPRWVHWOHVFKRVHV8QHDUFKpRORJLH
GHV VFLHQFHV KXPDLQHV 3DULV *DOOLPDUG  S  7UDGXomR EUDVLOHLUDBBBBBBBBBBB $V
3DODYUDVHDV&RLVDVXPDDUTXHRORJLDGDVFLrQFLDVKXPDQDV7UDGXomR6DOPD7DQQXV0XFKDLO
HGLomR6mR3DXOR(G0DUWLQV)RQWHVS9HUWDPEpPRFDStWXOR³8PDDUTXHRORJLD
GRROKDU´,Q 0$&+$'25REHUWR)RXFDXOWDFLrQFLDH RVDEHUHGLomR5LRGH-DQHLUR=DKDU
S
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)RXFDXOW PRVWUD DVVLP FRPR D KLVWyULD PpGLFD WUDGLFLRQDO QmR OHYRX HP
FRQVLGHUDomRDHYHQWXDOLGDGHHDLPSUHYLVLELOLGDGHVLQJXODUGRVDFRQWHFLPHQWRVRV
GHVYLRV H DV UXSWXUDV SRU HOHV FDXVDGRV QR DQVHLR GH FULDU XPD KLVWyULD TXH
H[SOLTXHDVPXOWLSOLFLGDGHVHDVWUDQVIRUPDo}HVDWUDYpVGHXPDOLQHDULGDGHXQLIRUPH
HKRPRJrQHD







(VWHHVWXGRVHRUJDQL]DHPTXDWURFDStWXORV
1RSULPHLURFDStWXORIDUHPRVXPDOHLWXUDGRVFRQKHFLPHQWRVHGDVSUiWLFDV
PpGLFDV GXUDQWH RV VpFXORV ;9,, H ;9,,, DWUDYpV GH TXDWUR ³HVSDFLDOL]Do}HV´ QDV
TXDLV)RXFDXOWGHVFUHYHUHVSHFWLYDPHQWHRPRGRFRPRRVDEHUPpGLFRFOiVVLFRYr
DGRHQoDRWUDWDPHQWRGDGRHQoDFRPRDPHGLFLQDHVWDEHOHFHROXJDUGDGRHQoD
QR HVSDoR VRFLDO DV FRQGLo}HV GR GHVDSDUHFLPHQWR GD PHGLFLQD FOiVVLFD
$SUHVHQWDUHPRV DLQGD R KRVSLWDO GXUDQWH R &ODVVLFLVPR DQDOLVDQGRR FRPR XPD
LQVWLWXLomRGHFDUiWHUMXUtGLFRHVWUDQKDjIRUPDomRHjVSUiWLFDVPpGLFDVFOiVVLFDV
1RVHJXQGRFDStWXORHQWHQGHUHPRVRVIHQ{PHQRVHSLGrPLFRVQRVpFXOR;9,,
H ;9,,, FRPR FRQGLomR SDUD D FULDomR GD PHGLFLQD VRFLDO $ PHGLFLQD VRFLDO VH
FRQVWLWXLXHPXPFRQMXQWRGHPHGLGDVGHDOFDQFHVRFLDOWRPDGDVSHOR(VWDGRTXH
GHQWUHRXWUDVUD]}HVSUHWHQGLDPFRQWURODURVVXUWRVHSLGrPLFRVQRSHUtRGRFOiVVLFR
$PHGLFLQDVRFLDOMiDSUHVHQWDGXUDQWHR&ODVVLFLVPRHOHPHQWRVGHGLVWDQFLDPHQWR
FRPUHODomRjPHGLFLQDFOiVVLFDVHMDSRUTXHVHXVSURFHGLPHQWRVVmRRXWURVVHMD
SRUTXHVHXFDUiWHUDEVROXWDPHQWHLQVWLWXFLRQDOYLQFXODGHILQLWLYDPHQWHDTXHVWmRGD
VD~GH JHUDO GD SRSXODomR j SROtWLFD GRV JRYHUQRV HP RSRVLomR DR ³OLEHUDOLVPR
FLHQWLILFR´

FOiVVLFR 3DUDFRPSUHHQGHU DSHFXOLDULGDGHGDVSUiWLFDVHRV YtQFXORV
FULDGRVFRPDSROtWLFDSHODPHGLFLQDVRFLDOXVDUHPRVH[HPSORVGHVXDFRQVWLWXLomR
QD$OHPDQKDHQD)UDQoD



&I)28&$8/70LFKHO/¶$UTXpRORJLHGXVDYRLUS$UTXHRORJLDGR6DEHUS

)28&$8/70LFKHO1DLVVDQFHGHOD&OLQLTXHS21DVFLPHQWRGD&OtQLFDS
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1RFDStWXORWUrVHQWHQGHUHPRVGHTXHPRGRDDomRGD5HYROXomR)UDQFHVD
FRORFRXILPDRVHVWDEHOHFLPHQWRVGHHQVLQRGDPHGLFLQDHDRVKRVSLWDLVQRILQDOGR
VpFXOR ;9,,, FULDQGR XPD ODFXQD LQVWLWXFLRQDO TXH SRVVLELOLWRX D RUJDQL]DomR QR
LQWHULRU GRV KRVSLWDLV GD FOtQLFD PpGLFD FRPR R OXJDU GH HQVLQR H GH SUiWLFD GD
PHGLFLQD 7HQWDUHPRV DLQGD UHVSRQGHU FRPR DFRQWHFHX D UHHVWUXWXUDomR GRV
KRVSLWDLV FOiVVLFRV HP LQVWLWXLo}HV WHUDSrXWLFDV QR ILQDO GR VpFXOR ;9,,,
GHPRQVWUDQGR TXH HVVD PXWDomR QmR WHP RULJHQV PpGLFDV $GHPDLV FRPR IRL
SRVVtYHO DR PpGLFR OLEHUDO FOiVVLFR VH WUDQVIRUPDU QD ILJXUD IXQGDPHQWDO GD
LQVWLWXLomR KRVSLWDODU" 2X GH TXH PDQHLUD DFRQWHFHX XPD KRVSLWDOL]DomR GD
PHGLFLQDHGRPpGLFR"


1RFDStWXORTXDWURHQWHQGHUHPRVRVGLIHUHQWHVPRPHQWRVGHRUJDQL]DomRGD
FOtQLFD PpGLFD QR LQWHULRU GR KRVSLWDO FRPR XP OXJDU TXH VH D SULQFtSLR HUD
FDUDFWHUL]DGRDSHQDVSRUIRUPDUPpGLFRVHWUDQVPLWLUFRQKHFLPHQWRVMiH[LVWHQWHV
WRUQDUVHiROXJDUGRURPSLPHQWRFRPRVFRQKHFLPHQWRVPpGLFRVWUDGLFLRQDLVHGD
FULDomR GR VDEHU PpGLFR PRGHUQR &RQVLGHUDQGR DV SURSRVLo}HV IRXFDXOWLDQDV
PRVWUDUHPRVTXHHVVDWUDQVIRUPDomRQmRVHGHXGHPRGROLQHDUH FRQWtQXRPDV
SRUGHVYLRVHUXSWXUDVLQGHSHQGHQWHVGDLQWHQomRGDUDFLRQDOLGDGHPpGLFDXPDYH]
TXHRFRUUHUDPSHODLQFRUSRUDomRGHVDEHUHVQmRPpGLFRVjPHGLFLQD
1D FRQFOXVmR JHUDO VLQWHWL]DUHPRV RV HOHPHQWRV GD DUJXPHQWDomR
IRXFDXOWLDQD TXH VH RS}HP j WHVH GD KLVWRULRJUDILD WUDGLFLRQDO $ FRQVLGHUDomR
GHVVHV HOHPHQWRV H[SOLFLWDUi FRPR HQWUH D PHGLFLQD FOiVVLFD H D PRGHUQD
DFRQWHFHX XP URPSLPHQWR GH WDO RUGHP TXH QmR VH MXVWLILFD FRQWDU D KLVWyULD GD
PHGLFLQD HP WHUPRV GH XPD OLQHDULGDGH HYROXWLYD PDV VLP FRPR XPD KLVWyULD
GHVFRQWtQXD





&XPSUHQRWDUTXHDVUHIHULGDVTXHVW}HVTXHWHQWDUHPRVUHVSRQGHUQRFDStWXORWUrVGHVVHWUDEDOKR
QmRVmRDSURIXQGDGDVSRU)RXFDXOWHP1DLVVDQFHGHODFOLQLTXHPDVHPXPDFRQIHUrQFLDUHDOL]DGD
HPLQWLWXODGD/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQHTXDQGRSDUDUHVSRQGHU
FRPR R KRVSLWDO VH WRUQRX XPD LQVWLWXLomR WHUDSrXWLFD DQDOLVD R DSDUHFLPHQWR GR KRVSLWDO QD
PRGHUQLGDGH9HU)28&$8/70LFKHO³/¶LQFRUSRUDWLRQGHO¶KRSLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ
'LWV HW pFULWV Y ,, S  7UDGXomR EUDVLOHLUDBBBBBBBBBBBBBBB ³2 QDVFLPHQWR GD PHGLFLQD
VRFLDO´LQ0LFURItVLFDGRSRGHUS±
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&DStWXOR  $ PHGLFLQD H R KRVSLWDO QR SHUtRGR FOiVVLFR VpFXORV
;9,,H;9,,,


3ULPHLUDVFRQVLGHUDo}HV

2 PRPHQWR GD KLVWyULD GD PHGLFLQD HP TXH R HVSDoR GH ³FRQILJXUDomR GD
GRHQoD´ HVWHYH PDLV LQGHSHQGHQWH GR VHX ³HVSDoR GH ORFDOL]DomR´ IRL R SHUtRGR
FOiVVLFR

1mRVHHVWDEHOHFHYtQFXORHQWUHRPRGRFRPRDGRHQoDVHPDQLIHVWDQR
GRHQWHHRORFDOGHRULJHPGDGRHQoDQRRUJDQLVPRGRHQWH$GHILQLomRGDGRHQoD
VHFRQVWUyLDSDUWLUGDTXLORTXHRROKDUVXSHUILFLDOGRPpGLFRSRGHGHODYHURXVHMD
DSDUWLUGRVVLQWRPDVVHQGRDGRHQoDLQGHSHQGHQWHH[WHULRUHHVWUDQKDDRORFDOGH
IL[DomR GD HQIHUPLGDGH QR RUJDQLVPR $ PHGLFLQD TXH Yr D GRHQoD GHVVH PRGR
SHFXOLDU p D PHGLFLQD FOiVVLFD FODVVLILFDWyULD $ FRLQFLGrQFLD HQWUH R HVSDoR GH
³FRQILJXUDomRHORFDOL]DomR´GDGRHQoDpXPIDWRKLVWRULFDPHQWHVLWXDGRQRVpFXOR
;,; TXDQGR D DQDWRPLD SDWROyJLFD Gi j PHGLFLQD PRGHUQD R HVWDWXWR GH FLrQFLD
HPStULFD


1HVWH FDStWXOR IDUHPRV XPD GHVFULomR GR SHQVDPHQWR H GDV SUiWLFDV
PpGLFDV GR VXMHLWR H GR REMHWR GD PHGLFLQD H GDV UHODo}HV HQWUH HOHV GXUDQWH R
&ODVVLFLVPR (OHQFDUHPRV LQLFLDOPHQWH DV TXDWUR ³HVSDFLDOL]Do}HV´ DSUHVHQWDGDV
QRSULPHLURFDStWXORGH1DLVVDQFHGHOD&OLQLTXHLQWLWXODGR³(VSDFHVHWFODVVHV´$OL
)RXFDXOW H[S}H R PRGR FRPR R FRQKHFLPHQWR PpGLFR FOiVVLFR Yr D GRHQoD RV
SURFHGLPHQWRV PpGLFRVQD UHODomRPpGLFRGRHQWH DV Do}HV TXH HVWDEHOHFHP XP
OXJDU HVSHFtILFR GD GRHQoD QD VRFLHGDGH H SRU ILP DV FRQGLo}HV GR
GHVDSDUHFLPHQWRGDPHGLFLQDFODVVLILFDWyULD7UDWDUHPRVDLQGDGRKRVSLWDOFOiVVLFR
FRPRXPDPELHQWHTXHQmRIRLFRQFHELGRSDUDFXUDUGRHQoDVHpDOKHLRjIRUPDomR
HjDWLYLGDGHPpGLFDV




)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS

&I,ELGS,ELGS
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 $PHGLFLQDFODVVLILFDWyULD

1R FDStWXOR LQWLWXODGR ³(VSDFHV HW &ODVVHV´ GH 1DLVVDQFH GH OD FOLQLTXH
)RXFDXOW FRPHoD D GHVFULomR GD PHGLFLQD FODVVLILFDWyULD FOiVVLFD FRQVLGHUDQGR D
PDQHLUD FRPR HOD UHDOL]D D FRQILJXUDomR GD GRHQoD (VWD FRQILJXUDomR p HQWmR
GHVFULWD HP XP HVTXHPD GH TXDWUR PRGRV GH ³HVSDFLDOL]DomR´ GD GRHQoD TXH
VHJXLQGR D WHUPLQRORJLD GH )RXFDXOW SRGHP VHU QRPHDGDV GH HVSDFLDOL]DomR
SULPiULDVHFXQGiULDWHUFLiULDHHVSDFLDOL]DomRLQVWLWXFLRQDO)DUHPRVDVHJXLUXPD
VtQWHVHGHFDGDXPDGHVWDVFRQILJXUDo}HV
 1D³HVSDFLDOL]DomRSULPiULD´DGRHQoDVHGiGHTXDWURIRUPDV
D3HODRSRVLomRHQWUHRFRQKHFLPHQWRILORVyILFRHRKLVWyULFR(QWHQGHVHR
FRQKHFLPHQWRILORVyILFRFRPRDFRQFHSomRGHTXHXPDYHUGDGHVREUHDOJRSDVVD
SHODSUHRFXSDomRFRPVXDVFDXVDVSHODEXVFDHSHODGHVFREHUWDGHXPDSRVVtYHO
RULJHPTXHpGHVFRQKHFLGDQRPRPHQWRGDSHUFHSomR2FRQKHFLPHQWRKLVWyULFRp
DTXHOHTXHHQFRQWUDXPDYHUGDGHUHXQLQGRWRGDLQIRUPDomRSRVVtYHOQRPRPHQWR
HPTXHDOJRVHGiDRROKDUQRLQVWDQWHGRVHXDSDUHFLPHQWR2ROKDUVXSHUILFLDOGR
PpGLFR SHUFHEH D GRHQoD IXQGDPHQWDOPHQWH QR HVSDoR GH RFRUUrQFLD GRV VHXV
VLQDLV GRV VLQWRPDV 2 FRQKHFLPHQWR PpGLFR GD GRHQoD VH Gi SRUWDQWR QXPD
SHUVSHFWLYDKLVWyULFD
E2HVSDoRGHFRQILJXUDomRGDVGRHQoDVGHILQHHVVrQFLDVSRUDQDORJLDV2
ROKDU VXSHUILFLDO GR PpGLFR SHUFHEH QD DSDUrQFLD GRV VLQWRPDV DQDORJLDV TXH
GHILQHP SDUHQWHVFRV H DWp LGHQWLGDGHV HQWUH DV GRHQoDV $ H[LVWrQFLD GH XP
VLQWRPDFRPXPHQWUHYiULDVGRHQoDVHVWDEHOHFHHQWUHHODVXPJUDXGHIDPLOLDULGDGH
QR TXDO VH SRGH HQFRQWUDU XPD VHPHOKDQoD HVVHQFLDO 3RU H[HPSOR GRHQoDV
GLYHUVDVFRPRDDSRSOH[LDDVtQFRSHHDSDUDOLVLD

SRUSRVVXtUHPVLQWRPDVHP
FRPXP SHUWHQFHP j PHVPD IDPtOLD QmR H[LVWLQGR HQWUH HODV GLIHUHQoDV
IXQGDPHQWDLV



 ³$SRSOH[LD´ ± DIHFomR FHUHEUDO TXH VH PDQLIHVWD LPSUHYLVWDPHQWH DFRPSDQKDGD GH SULYDomR GH
VHQWLGRV H GR PRYLPHQWR GHWHUPLQDGD SRU OHVmR YDVFXODU FHUHEUDO DJXGD ³VtQFRSH´ ± SHUGD
WUDQVLWyULD GH FRQVFLrQFLD GHYLGD j Pi SHUIXVmR VDQJXtQHD FHUHEUDO ³SDUDOLVLD´ ± SHUGD GD IXQomR
PRWRUDHPGHWHUPLQDGDSDUWHGRFRUSR,Q7KH$PHULFDQ,OOXVWUDWHG0HGLFDO'LFWLRQDU\(G6DXQGHUV
&RPSDQ\1LQHWHHQWK(GLWLRQ3KLODGHOSKLDS
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F $V GRHQoDV VH FRQILJXUDP VHJXQGR XPD RUGHP QDWXUDO 6XDV HVVrQFLDV
VmR SURGX]LGDV H RUJDQL]DGDV DRV PROGHV GD ERWkQLFD $VVLP FRPR XPD SODQWD
SRVVXL XP GHWHUPLQDGRRUGHQDPHQWR QDWXUDOUHVSRQViYHO SRU VH FRQVWLWXLU VHPSUH
GRPHVPRPRGR±UHJXODULGDGHTXHSRVVLELOLWDFODVVLILFDomRHPJrQHURVHHVSpFLHV
±WDPEpPDVGRHQoDVSRVVXHPXPRUGHQDPHQWRLQWHUQRTXHHVWDEHOHFHRVPRGRV
GH VHX DSDUHFLPHQWR WRUQDQGR SRVVtYHO j PHGLFLQD UHDOL]DU HP XP TXDGUR XPD
KLHUDUTXLD WD[RQ{PLFD TXH HVWDEHOHoD FODVVHV RUGHQV JrQHURV H HVSpFLHV GH
GRHQoDV
G $V GRHQoDV VmR QDWXUDLV H LGHDLV 1DWXUDLV SRUTXH VHJXHP XP
RUGHQDPHQWRUHJXODUHVVHQFLDOGHDSDULomRVHPHOKDQWHPHQWHDRTXHRFRUUHQDYLGD
RQGH ³UHLQDP DV PHVPDV HVWUXWXUDV DV PHVPDV IRUPDV GH UHSDUWLomR D PHVPD
RUGHQDomR´

,GHDLVSRUTXHSRVVXHPXPDRUGHPRQWROyJLFDDQWHULRUjVXDDSDULomR
QDH[SHULrQFLDSUiWLFDTXDQGRVHPRVWUDPVHPSUHDOWHUDGDV$GRHQoDpDQWHULRU
DR GRHQWH H HVWH SHUWXUED D FRQILJXUDomR HVVHQFLDO GD GRHQoD LPSHGLQGR R
YHUGDGHLURFRQKHFLPHQWRGR³IDWRSDWROyJLFR´3RUpPDGRHQoDDSHQDVDFRQWHFHQR
FRUSR GR GRHQWH TXH HVFRQGH WRGR SRWHQFLDO GH PDQLIHVWDomR GD YHUGDGHLUD
QDWXUH]D GD GRHQoD $VVLP RV SURFHGLPHQWRV PpGLFRV GHYHP VHU FDXWHORVRV H
HVSHUDUTXH³RVVLQWRPDVDXPHQWHPHJDQKHPDPSOLWXGH´

DSUHVHQWDQGRDGRHQoD
HPVXDSOHQLWXGH2ROKDUPpGLFRVHGLULJHDRGRHQWHSDUDSHUFHEHURTXHVHGiD
YHU GD GRHQoD HP VHJXLGD VH DIDVWD GHL[DQGR TXH R PDO VH UHDOL]H ³HP VHXV
IHQ{PHQRVHPVXDQDWXUH]D´

SDUDVyHQWmRGHILQLODFODVVLILFiODHVHSRVVtYHO
WUDWiOD

 $ ³HVSDFLDOL]DomR VHFXQGiULD´ UHVSRQGH j VHJXLQWH TXHVWmR FRPR HUD
SRVVtYHOSDUDDPHGLFLQD FODVVLILFDWyULD GHILQLUXPDGRHQoDLQGHSHQGHQWHPHQWH GR
IDWRGHDWLQJLUXPyUJmRHVSHFtILFRQRFRUSRGRGRHQWH"4XHOLJDomRH[LVWHHQWUHD
³GRHQoDLGHDO´HR³FRUSRUHDO´TXHSRVVLELOLWDVXDSHUFHSomR"$³GRHQoDFOiVVLFD´
HUD SRVVXLGRUD GH XPD HVVrQFLD LGHDO H WLQKD FRPR UHIHUHQFLDO XP TXDGUR
QRVRJUiILFRDSDUHFLDHQWUHWDQWRQRFRUSRGRGRHQWHTXHWUDQVSRUWDYDDGRHQoDH



,ELG1DLVVDQFHGHODFOLQLTXHS,ELG21DVFLPHQWRGD&OtQLFDS

,ELGS,ELGS

,ELGS,ELGS
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SRVVLELOLWDYDVXDPDQLIHVWDomRPDVTXHSRUVXDVYDULHGDGHVDSUHVHQWDYDVHFRPR
HOHPHQWR QHJDWLYR jSHUFHSomR GDGRHQoD WUDQVIRUPDQGR VXD FRQILJXUDomR LGHDO
&RPR VH SRGLD HQWmR GHILQLU D GRHQoD" 2 VDEHU FODVVLILFDWyULR SHQVD R
DSDUHFLPHQWR D GHILQLomR H D SRVVLELOLGDGH GR WUDWDPHQWR GD GRHQoD
LQGHSHQGHQWHPHQWH GD VXD ORFDOL]DomR H GR VHX WHPSR GH SHUPDQrQFLD QR
RUJDQLVPRGRGRHQWH
$GRHQoDFOiVVLFDQmRSRVVXLXPORFDOGHILQLGRQRRUJDQLVPRGHVORFDQGRVH
SHORHVSDoRGRFRUSRPLJUDQGRGHXPyUJmRDRXWURVHPTXHKDMDDOWHUDomRGHVXD
HVVrQFLD 1mR H[LVWH XPD ORFDOL]DomR SUpYLD TXH GHILQD QR RUJDQLVPR D
UHVSRQVDELOLGDGH SRU HVWH RX DTXHOH VLQWRPD QHP WDPSRXFR D ORFDOL]DomR GD
GRHQoDFRQVWLWXLFRQGLomRQHFHVViULDjVXDGHILQLomR2VDEHUPpGLFRFODVVLILFDWyULR
DILUPDTXH

³XPD PHVPD DIHFomR HVSDVPyGLFD SRGH VH PXGDU GR



EDL[RYHQWUHRQGHSURYRFDULDGLVSHSVLDVLQJXUJLWDPHQWRVYLVFHUDLVH
LQWHUUXSo}HV GR IOX[R PHQVWUXDO RX KHPRUURLGDO SDUD R SHLWR FRP
VXIRFDPHQWR SDOSLWDo}HV VHQVDomR GH EROR QD JDUJDQWD DFHVVRV
GH WRVVH H ILQDOPHQWH JDQKDU D FDEHoD SURYRFDQGR FRQYXOV}HV
HSLOpSWLFDVVtQFRSHVRXVRQRFRPDWRVR´



$VVLPGHYLGRjLPSRVVLELOLGDGHGHVLWXDUDGRHQoDQDLQWHULRULGDGHGRFRUSR
VXDORFDOL]DomRQRRUJDQLVPRGRHQWHQmRSRGHVHUFULWpULRSDUDVXDGHILQLomR
7DPEpP D SHUPDQrQFLD GD GRHQoD QR RUJDQLVPR VHX WHPSR GH GXUDomR
DVVLPFRPRVXDORFDOL]DomRQmRUHSUHVHQWDPXPSDSHOIXQGDPHQWDOQDSHUFHSomR
GD GRHQoD $ GXUDomR GD GRHQoD p XPD FRQVWDQWH LGHDO DQWHULRU D VXD SUySULD
PDQLIHVWDomRMiSUHYLVWDHPVHXRUGHQDPHQWRQDWXUDOQRVROyJLFR2PDLRURXPHQRU
WHPSRGHSHUPDQrQFLDGDSDWRORJLDQRFRUSRQmRFRQVWLWXLXPGHWHUPLQDQWHSDUDR
VHX FRQKHFLPHQWR 7HRULFDPHQWH XPD PDLRU GXUDomR GD GRHQoD QR RUJDQLVPR
SURSRUFLRQDULD DR PpGLFR XP WHPSR PDLRU SDUD FRQKHFrOD HQWUHWDQWR D GRHQoD
FOiVVLFD QmR SDVVD SRU XP SURFHVVR HYROXWLYR GDV FDXVDV DRV HIHLWRV RV TXDLV



,ELGS,ELGS
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WUDULDPGDGRVQRYRVSRVVLELOLWDQGRVHXPHOKRUFRQKHFLPHQWR³RWHPSRGRFRUSRQmR
PRGLILFDHPXLWRPHQRVGHWHUPLQDRWHPSRGDGRHQoD´


2TXHHQWmRHVWDEHOHFHULDSDUDDPHGLFLQDFODVVLILFDWyULDRYtQFXORHQWUHD
GRHQoD HVVHQFLDO H R FRUSR UHDO TXH SRVVLELOLWDVVH VXD SHUFHSomR TXH QmR RV
³SRQWRVGHIL[DomR´RXR³WHPSRGHGXUDomR´QRRUJDQLVPR"3DUDRVFODVVLILFDGRUHV
pDTXDOLGDGH2RUJDQLVPRSRVVXLSRQWRVGHFRQWDWRFRPDGRHQoDTXHVXSRUWDD
GRHQoD SRUpP FRPR YLPRV HOHV QmR VmR IXQGDPHQWDLV DR FRQKHFLPHQWR GD
HVVrQFLDSDWROyJLFD2RUJDQLVPRpDSHQDVRVHWRUGHWUDQVSRVLomRGDV³TXDOLGDGHV
HVSHFtILFDV´

GDGRHQoDTXHVmRROLDPHEXVFDGRSHORROKDUFODVVLILFDGRUHQWUHD
GRHQoD H R GRHQWH  2 ROKDUPpGLFR GHYH VH GLULJLU SDUD D VLQJXODULGDGH VXWLO GDV
TXDOLGDGHV GD GRHQoD TXH VH DSUHVHQWDP QR RUJDQLVPR 'L] )RXFDXOW ³SDUD
DSUHHQGHU D GRHQoD p SUHFLVR ROKDU RQGH Ki VHFXUD DUGRU H[FLWDomR RQGH Ki
XPLGDGH LQJXUJLWDPHQWRV GHELOLGDGH´

 D PHVPD IHEUH WRVVH RX HVJRWDPHQWR
SRGHHVFRQGHUYiULRVWLSRVGHGRHQoDpDSHFXOLDULGDGHGDTXDOLGDGHTXHGHILQH
SRUH[HPSORVHDVHVSHFLILFLGDGHVGDVFRQYXOV}HVGHGHWHUPLQDGRGRHQWHVmRGH
XPDHVSpFLHGHHSLOHSVLDRXGHXP WLSRGHKLSRFRQGULD(QWUHWDQWRDVTXDOLGDGHV
HVSHFtILFDVGDVGRHQoDVHVWmRDWUHODGDVjVLQJXODULGDGHGRVRUJDQLVPRVDPHVPD
GRHQoDDSDUHFHGHPRGRGLYHUVRHPXPHHPRXWURGRHQWH'DtRPRGRVLQJXODUGH
SHUFHSomR GD GRHQoD SHOD PHGLFLQD FOiVVLFD FODVVLILFDWyULD 3DUD FRQKHFHU D
GRHQoDID]VHQHFHVViULRVXEWUDLUGRGRHQWHVXDVTXDOLGDGHVRUJkQLFDVVLQJXODUHV
RX FRPR GL] )RXFDXOW VXEWUDLU DV ³YDULHGDGHV TXH RV WHPSHUDPHQWRV SRGHP
DSUHVHQWDU´ FRQVLGHUDGRV FRPR HOHPHQWRV QHJDWLYRV SDUD R GHVHQYROYLPHQWR GR
FXUVR QDWXUDO GD GRHQoD H SDUD R FRQKHFLPHQWR GH VXD HVVrQFLD $VVLP D
SHUFHSomRGDGRHQoDVHGiSHODUHGXomRGRGRHQWHDRDVSHFWRGHSXURVXSRUWHGD
GRHQoDHSHODGHFLIUDomRGDVTXDOLGDGHVHVSHFtILFDVGDGRHQoDTXHDSDUHFHPQDV
YDULDo}HVGRVRUJDQLVPRV



$³HVSDFLDOL]DomR WHUFLiULD´ GD H[SHULrQFLDPpGLFDFOiVVLFDGL]UHVSHLWR j
DomR LQVWLWXFLRQDO PpGLFD RX QmR LVRODQGR GLVWULEXLQGR RUJDQL]DQGR H
HVWDEHOHFHQGRROXJDUGDGRHQoDQRHVSDoRVRFLDO



,ELGS,ELGS
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$PHGLFLQDFODVVLILFDWyULDSHQVDDH[LVWrQFLDGHXPD³QDWXUH]DµVHOYDJHP¶GD
GRHQoD´

 QDWXUH]D HVWD TXH TXDQWR PDLV GLVWDQWH GD FRPSOH[LGDGH GR HVSDoR
VRFLDO PHOKRU VHJXH VHX FXUVR QDWXUDO TXDQWR PDLV GLVWDQWH GR HVSDoR GR VHX
DSDUHFLPHQWR GH VXD RULJHP PDLV GHVFDUDFWHUL]DGD HVWDUi 6HJXQGR RV
FODVVLILFDGRUHV HVVHHVSDoR QDWXUDO RULJLQiULR GD GRHQoD HR ORFDORQGH HOD SRGH
VHJXLU VHX RUGHQDPHQWR LQWHUQR H PHOKRUDSUHVHQWDU VXD HVVrQFLD p D IDPtOLD 2
HVSDoRSULYDGRIDPLOLDUpROXJDUGRDSDUHFLPHQWRGDVSDWRORJLDVHROXJDULGHDOSDUD
R VHX FRQKHFLPHQWR H SDUD R VHX SRVVtYHO WUDWDPHQWR 2V Q~FOHRV IDPLOLDUHV
VHSDUDGRVGDDUWLILFLDOLGDGHGRHVSDoRFLYLOL]DWyULRDH[HPSORGDIDPtOLDFDPSRQHVD
VmRRVOXJDUHVHPTXHDVGRHQoDVSRGHPVHFRQILJXUDUGHPDQHLUDPDLVVLPSOHV
³PDLVSUy[LPDVGRTXDGURQRVROyJLFRIXQGDPHQWDO´

IDFLOLWDQGRVXDSHUFHSomR3RU
WXGRLVVRXPDVpULHGHFUtWLFDVpIHLWDjVLQVWLWXLo}HVKRVSLWDODUHVGXUDQWHRVpFXOR
;9,,,

FRPROXJDULPSUySULRSDUDDDomRGRPpGLFR2VKRVSLWDLVVmRWLGRVSHORV
PpGLFRV FODVVLILFDGRUHV FRPR OXJDUHV TXH GHVRUGHQDP PLVWXUDP DV HVSpFLHV
QRVROyJLFDVSXUDVGHVQDWXUDOL]DPDGRHQoDGLILFXOWDQGRVXDOHLWXUDRKRVSLWDOpR
DPELHQWH³FULDGRUGDGRHQoD>@FRPXQLFDDGRHQoDHDPXOWLSOLFDLQILQLWDPHQWH´


QRKRVSLWDODVGRHQoDVVmRYLVWDVGHIRUPD³GLVWRUFLGD´H³DOWHUDGD´

RKRVSLWDOp
XP ORFDO DUWLILFLDO RQGH D HVVrQFLD GD GRHQoD SRGH VH SHUGHU OXJDU LPSUySULR j
SHUFHSomRHjWHUDSrXWLFDPpGLFDV
'HPRGRGLYHUVRQRDPELHQWHIDPLOLDUDGRHQoD

³ QXQFD VHUi PDLV GR TXH HOD PHVPD GHVDSDUHFHUi FRPR
DSDUHFHXHDDVVLVWrQFLDTXHOKHVHUiGDGDDGRPLFtOLRFRPSHQVDUi
DSREUH]DTXHSURYRFDRVFXLGDGRVDVVHJXUDGRVHVSRQWDQHDPHQWH


,ELGS,ELGS

,ELGS,ELGS

$LQVWLWXLomRKRVSLWDODUFRPRROXJDUSDUDRLQWHUQDPHQWRGHGRHQWHVpFULWLFDGDQmRDSHQDVSHOR
SHQVDPHQWR PpGLFR FODVVLILFDGRU PDV WDPEpP SHORV HFRQRPLVWDV GR SHUtRGR 6H SDUD RV
FODVVLILFDGRUHV R KRVSLWDO QmR p R OXJDU LGHDO SDUD RV GRHQWHV SRU UD]}HV Mi GLWDV SDUD RV
HFRQRPLVWDVRLQWHUQDPHQWRGHGRHQWHVRQHUDYDGXSODPHQWHR(VWDGRHDVRFLHGDGHTXHGHYLGRj
LPSRVVLELOLGDGH GH R HQIHUPR WUDEDOKDU YLDPVH REULJDGRV D FXLGDU GHOH H GH VXD IDPtOLD
DEDQGRQDGD2YLpVHFRQ{PLFRMXVWLILFDYDGHVVDPDQHLUDRHVWDEHOHFLPHQWRGDIDPtOLDFRPRROXJDU
LGHDO SDUD DGPLQLVWUDURV FXLGDGRV DRVGRHQWHV1R TXH VH UHIHUH DRLQWHUQDPHQWR GHGRHQWHV HP
KRVSLWDLVDVWHVHVGRVPpGLFRVHHFRQRPLVWDVFRLQFLGLDPGXUDQWHRVpFXOR;9,,,,Q,ELGS
,ELGS
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SHORV TXH R FHUFDP QDGD FXVWDUmR D QLQJXpP H D VXEYHQomR
FRQFHGLGDDRGRHQWHVHUi~WLOjIDPtOLD´



$OpP GH SURYHU DR PpGLFR R OXJDU DGHTXDGR DR H[HUFtFLR GR ROKDU
FODVVLILFDGRU DWHQWR H DQVLRVR SHOD PDQLIHVWDomRGDSXUD HVVrQFLDGD GRHQoDHP
VHX FXUVR QDWXUDO 3DUD D PHGLFLQD FOiVVLFD D DomR PpGLFRGRPLFLOLDU WHP
SRVVLELOLGDGHVPXLWRPDLRUHVGHVXFHVVRQRFRQKHFLPHQWRGDGRHQoDSRUTXHDWXD
³HPVHXORFDOGHQDVFLPHQWRHGHVHQYROYLPHQWRTXHGHYHIXQFLRQDUFRPROXJDUHP
TXHHODGHVHQYROYHHUHDOL]DVXDHVVrQFLDHPTXHHODFKHJDDVHXILPQDWXUDOD
PRUWH LQHYLWiYHO VH HVWD p VXD OHL D FXUD IUHTHQWHPHQWH SRVVtYHO VH QDGD
SHUWXUEDUVXDQDWXUH]D´



 $ TXDUWD H ~OWLPD ³HVSDFLDOL]DomR´ GD GRHQoD QD H[SHULrQFLD PpGLFD
FOiVVLFDUHIHUHVHDRSURFHVVRGHLQVWLWXFLRQDOL]DomRGDGRHQoDQRTXDOVHJXQGR
)RXFDXOWDPHGLFLQDFODVVLILFDWyULDWHUiVHXILP
8PD PHGLFLQD TXH VH RUJDQL]D HP WRUQR GD IDPtOLD WURX[H FRQVHTrQFLDV
VRFLDLV $ DEVROXWD OLEHUGDGH GDV SUiWLFDV PpGLFDV SULYDGRGRPLFLOLDUHV WHYH
WDPDQKR DOFDQFH VRFLDO TXH QmR SRGLD SDVVDU DR ODUJR GRV ROKRV GR (VWDGR
,QYHUVDPHQWH DR GHVHMR GRV PpGLFRV H GRV HFRQRPLVWDV D VD~GH JHUDO GD
SRSXODomRVHWRUQDUiXPDTXHVWmRGHRUGHPSROtWLFDQDVHJXQGDPHWDGHGRVpFXOR
;9,,,HVHFULDUmRYtQFXORVHQWUHDVSUiWLFDVPpGLFDVHR(VWDGR$VVLPR(VWDGR
SDVVDD³H[HUFHUXPFRQWUROHVREUHRVPpGLFRVLPSHGLURVDEXVRVSURVFUHYHURV
FKDUODW}HVHYLWDUSHODRUJDQL]DomRGHXPDPHGLFLQDVmHUDFLRQDOTXHRVFXLGDGRV
DGRPLFtOLRQmRIL]HVVHPGRGRHQWHXPDYtWLPDHRH[SXVHVVHPDRFRQWiJLRRVTXH
RFHUFDVVHP´

$PHGLFLQDGHYHULDUHFHEHUGR(VWDGRWHVWHPXQKRGHYDOLGDGHHGH
SURWHomR OHJDO e QR HVSDoR GD LQVWLWXFLRQDOL]DomR GD PHGLFLQD H GD GRHQoD TXH
DFRQWHFHUDP DV FRQGLo}HV GH GHVHVWUXWXUDomR GR FRQKHFLPHQWR PpGLFR
FODVVLILFDGRUHDFULDomRGHXPDQRYDPHGLFLQD




,ELGS,ELGS
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 2KRVSLWDOQRFODVVLFLVPR

'XUDQWHRSHUtRGRFOiVVLFRRKRVSLWDO

QmRHUDRDPELHQWHSULYLOHJLDGRSDUDD
DomRPpGLFDWDPSRXFRIRLFRQFHELGRSDUDFXUDUGRHQoDV

$VFRQGLo}HVTXHIDUmR
GDPHGLFLQDXPDSUiWLFDKRVSLWDODUHGRKRVSLWDOXPDPELHQWHPpGLFRHWHUDSrXWLFR
VyRFRUUHUDPQRILQDOGRVpFXOR;9,,,
'D,GDGH0pGLDSDVVDQGRSHOR5HQDVFLPHQWRj,GDGH&OiVVLFDRVKRVSLWDLV
FRPXQV RX FDVDV GH LQWHUQDPHQWR HUDP LQVWLWXLo}HV GH DVVLVWrQFLD DRV SREUHV
SUHVWHV D PRUUHU H GH H[FOXVmR GRV GRHQWHV FRQWDJLRVRV OXJDUHV TXH WLQKDP R
REMHWLYR GH SURWHJHU D VRFLHGDGH GH GRHQWHV SRWHQFLDOPHQWH SHULJRVRV FRPR RV
YHQpUHRVHGDTXHOHVTXHRIHUHFHVVHPDOJXPULVFRFRPRRVORXFRV

OXJDUHVTXH
DVVHJXUDVVHP D UHPLVVmR GRVSHFDGRVGRDJRQL]DQWH VXD VDOYDomRDVVLPFRPR
GDTXHOHV TXH UHOLJLRVRV RX OHLJRV EXVFDYDP VXD SUySULD VDOYDomR SHOD DomR
FDULGRVD 1R KRVSLWDO ³DVVHJXUDYDVH SRUWDQWR D VDOYDomR GD DOPD GR SREUH QR
PRPHQWR GD PRUWH H D VDOYDomR GR SHVVRDO KRVSLWDODU TXH FXLGDYD GRV SREUHV
)XQomR GH WUDQVLomR HQWUH D YLGD H D PRUWH GH VDOYDomR HVSLULWXDO PDLV GR TXH
PDWHULDODOLDGDjIXQomRGHVHSDUDomRGRVLQGLYtGXRVSHULJRVRVSDUDDVD~GHJHUDO
GDSRSXODomR´


(P XP SHUtRGR HP TXH RV KRVSLWDLV QmR WLQKDP R REMHWLYR GH FXUDU RV
PpGLFRV QmR PDQWLQKDP XPDUHODomRGHSUR[LPLGDGHFRP HVVDV LQVWLWXLo}HVVHMD



(P³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´GHYHVHGLVWLQJXLURKRVSLWDOFRPXP
RXFDVDVGHLQWHUQDPHQWRGR+RVSLWDO*HUDOSRLVHVVDVLQVWLWXLo}HVVmRSRUYH]HVJHQHULFDPHQWH
WUDWDGDVSHORDXWRUFRPRKRVSLWDO$VGHYLGDVGLIHUHQFLDo}HVHQWUHHVVDVLQVWLWXLo}HVVmRIHLWDVQR
GHFRUUHUGRWH[WR

&I,ELG³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWVY,,S³2
QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHUS

 2 LQWHUQDPHQWR H DSULVLRQDPHQWR GR ORXFR QmR HUD XPD SUiWLFD VRFLDO JHQHUDOL]DGD GXUDQWH D
5HQDVFHQoD (OHVYDJDYDP HUUDQWHVSHORV FDPSRVH[SXOVRVGDVFLGDGHV RXHUDP LQVWDODGRV QRV
GRUPLWyULRVGHKRVSLWDLVFRPXQVFRPR+{WHO'LHXGH3DULVRXSUHVRVQDVGHWHQo}HVSDUDORXFRVGH
&KkOWHOHWGH0HOXQQD7RUUHGH/RXFRVGH&DHQRXQDV1DUUWUPHUGD$OHPDQKDHWF8PDSUiWLFD
PDLVFRUULTXHLUDHUDDHQWUHJDGRVORXFRVDPDULQKHLURVHPHUFDGRUHVSDUDTXHIRVVHPOHYDGRVGH
XPDFLGDGHSDUDRXWUDVHPTXDOTXHUGHVWLQR,Q,ELG+LVWRLUHGHODIROLHjO¶kJHFODVVLTXHS
+LVWyULDGD ORXFXUDQD,GDGH&OiVVLFD S'XUDQWHR3HUtRGR&OiVVLFR RORXFRHUD WUDWDGRGH
GXDVIRUPDVQDSULPHLUDLQFRPXPUHVtGXRGDVSUiWLFDV5HQDVFHQWLVWDVDV3HWLWHV0DLVRQVSRU
H[HPSORHUDPOXJDUHVUHVHUYDGRVDORXFRVHGRHQWHVYHQpUHRVDWpRILQDOGRVpFXOR;9,,,LQWHUQDVH
XPSHTXHQRQ~PHURGHORXFRVQRVKRVSLWDLVFRPXQV,Q,ELGRSFLWS,ELGRSFLWSQD
VHJXQGDTXHVHJHQHUDOL]DGXUDQWHRSHUtRGRLQWHUQDVHRORXFRQR+RVSLWDO*HUDO,Q,ELGRSFLWS
,ELGRSFLWS9HUWDPEpP08&+$,/6DOPD7DQQXV³20HVPRHR2XWURIDFHVGD
KLVWyULDGD/RXFXUD´LQ6LPSOHVPHQWH)RXFDXOWS±

,ELG³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWVY,,RSFLWS
³2QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHURSFLWS
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QRTXHGL]UHVSHLWRDRSURFHVVRGHWLWXODomRGRVPpGLFRVVHMDQRTXHFRQFHUQHj
SUiWLFD PpGLFD 2 WtWXOR GH PpGLFR HUD ³DVVHJXUDGR SHOD SUySULD FRUSRUDomR GH
PpGLFRV´ DSyV XPD LQLFLDomR TXH ³FRPSUHHQGLD R FRQKHFLPHQWR GH WH[WRV H
WUDQVPLVVmRGHUHFHLWDVPDLVRXPHQRVVHFUHWDVRXS~EOLFDV´LQGHSHQGHQWHPHQWH
GHTXDOTXHUREVHUYDomRQRLQWHULRUGRKRVSLWDO$VSUiWLFDVPpGLFDVHUDPTXDVHQD
WRWDOLGDGH GRV FDVRV GRPLFLOLDUHV H SULYDGDV H SUHYLDP D REVHUYDomR GDV
PDQLIHVWDo}HVVLQWRPiWLFDVGDGRHQoDQDEXVFDGRVHXPRPHQWRGH³FULVH´RXVHMD
LQVWDQWH³HPTXHVHDIURQWDPQRGRHQWHDQDWXUH]DVDGLDGRLQGLYtGXRHRPDOTXH
R DWDFDYD´

 D SHUFHSomR GD HVVrQFLD GD GRHQoD H VXD GHYLGD FODVVLILFDomR
QRVROyJLFDHTXDQGRRFXUVRQDWXUDOGDGRHQoDDPHDoDVVHDYLGDDDSOLFDomRGRV
SURFHGLPHQWRV ³WHUDSrXWLFRV´ TXH FRQVLVWLDP QDV WpFQLFDV PpGLFDV GD pSRFD RX
GRV³*UDQGHV5HPpGLRV´FRPRVDQJULDVSXUJDo}HVEDQKRVYHVLFDWyULRV


1RVpFXOR;9,,PDLVSUHFLVDPHQWHHPDIXQGDomRHP3DULVGR+RVSLWDO
*HUDOQmRWURX[HQRTXHVHUHIHUHjPHGLFLQDHDRVFXLGDGRVFRPRVGRHQWHVXPD
WUDQVIRUPDomR PDLRU 2 +RVSLWDO *HUDO IRL XPD LQVWLWXLomR TXH VH HVSDOKRX
UDSLGDPHQWH SHOD )UDQoD H WHYH FRPR HTXLYDOHQWHV QD ,QJODWHUUD H QD $OHPDQKD
UHVSHFWLYDPHQWHDV:RUNKRXVHVHDV=XFKWKlXVHUQDOpPGHHVWUXWXUDVVLPLODUHVQD
+RODQGDQD,WiOLDHQD(VSDQKD2+RVSLWDO*HUDOFRQYLYHXQRSHUtRGRFOiVVLFRFRP
RV DQWLJRV KRVSLWDLV FRPXQV FRPRR +{WHO'LHX HFRQVLVWLX HPXPD WHQWDWLYD GH
H[FOXLUTXDOTXHUWLSRVRFLDOTXHRIHUHFHVVHULVFRDFHUWRPRGHOR GHVRFLHGDGHTXH
HQWmRVHFULDYD$DomRVHJUHJDGRUDGR+RVSLWDO*HUDOHUDRDVSHFWRYLVtYHOGDFLVmR
GDVRFLHGDGHFOiVVLFDHPGRLVJUXSRVRGDUD]mRHRGDGHVUD]mR

2JUXSRGD
UD]mR FRPSUHHQGLD R WUDEDOKR ± QmR WUDEDOKDU QD ,GDGH &OiVVLFD HUD XP GHVYLR
FRPSRUWDPHQWDOHXPSHFDGRSDVVtYHOGHLQWHUQDPHQWRDUHOLJLmR±HQWHQGLGDFRPR
RUGHQDPHQWR QD UD]mR H QR FRUDomR D IDPtOLD ± TXH H[FOXtD TXDLVTXHU
UHODFLRQDPHQWRV TXH QmR IRVVHP FRQVWLWXtGRV SHOR FDVDPHQWR 2 JUXSR GRV
GHVDUUD]RDGRVHUDFRQVWLWXtGRSRU



,ELGS,ELGS

8PH[HPSORSUiWLFRGDDGPLQLVWUDomRGDVWpFQLFDVFXUDWLYDVGDpSRFDMiHPPHDGRVGRVpFXOR
;9,,,pRWUDWDPHQWRGHXPDKLVWpULFDSRU3RPPHID]HQGRDWRPDUGXUDQWHPHVHVEDQKRVGH
DKRUDVSRUGLD&I,ELG1DLVVDQFHGHODFOLQLTXHRSFLWSUpIDFHS921DVFLPHQWRGD&OtQLFD
RSFLWSUHIiFLRS9,,

&I,ELG+LVWRLUHGHODIROLHjO¶kJHFODVVLTXHRSFLWS+LVWyULDGDORXFXUDQD,GDGH&OiVVLFD
RSFLWS
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³SREUHV YDJDEXQGRV FRUUHFLRQiULRV GHVHPSUHJDGRV MRYHQV TXH
SHUWXUEDPR UHSRXVRGDIDPtOLDRXGLODSLGDP VHXVEHQV GHYDVVRV
SUyGLJRV HQIHUPRV OLEHUWLQRV ILOKRV LQJUDWRV SDLV GLVVLSDGRUHV
SURVWLWXWDVKRPRVVH[XDLVPiJLFRVVXLFLGDVSRUWDGRUHVGHGRHQoDV
YHQpUHDV EODVIHPDGRUHV DOTXLPLVWDV SUHWHQVDV IHLWLFHLUDV H
WDPEpP LQVHQVDWRV FDEHoDV DOLHQDGDV HVStULWRV WUDQVWRUQDGRV
1XPDSDODYUDKRPHQVGHGHVUD]mR´



$VVLPRkPELWRGDUD]RDELOLGDGHHUDRFDPSRGHXPDYHUGDGHEDOL]DGDSRU
FULWpULRV pWLFRFRPSRUWDPHQWDLV PXLWR HVSHFtILFRV TXH FRQGLFLRQDYDP D FLUFXODomR
GRVLQGLYtGXRVHVHJUHJDYDPRVTXHQmRVHDGDSWDVVHPLQWHUQDQGRRVQR+RVSLWDO
*HUDO DILP GH FRUULJLORV 2 LQWHUQDPHQWR HUD XPD SUiWLFD FRP VLJQLILFDo}HV TXH
SDVVDYDPSHODSROtWLFDSHODHFRQRPLDSHODUHOLJLmRHSHODPRUDO

VHPTXDOTXHU
UHODomR HVVHQFLDO FRP D PHGLFLQD 0HVPR ORXFRV H GRHQWHV YHQpUHRV QmR HUDP
SHUFHELGRV FRPR GRHQWHV PDV FRPR SRVVXLGRUHV GH XP FRPSRUWDPHQWR
PRUDOPHQWH GHVYLDGR TXH VH DYL]LQKDYDP QDV IDOWDV FRQWUD D UD]mR H TXH
QHFHVVLWDYDPGHFRUUHomR(PERUDHVWLYHVVHPSUHYLVWDVHYHQWXDLVYLVLWDVPpGLFDV
DVLQWHUYHQo}HVQmRYLVDYDPjFXUDGRVLQWHUQRVPDVDVXDUHPLVVmR$DWLYLGDGH
PpGLFDQRDPELHQWHGR+RVSLWDO*HUDOHUDGLUHFLRQDGDSRUXPD³LQWXLomRpWLFD´HUD
³F~PSOLFHGDPRUDO´TXHDWXDQGRVREUHDVLPSXUH]DVGRFRUSRGRHQoDVFDXVDGDV
SHORFRPSRUWDPHQWRGHVDUUD]RDGRGHYHULDP³FDVWLJDUDFDUQHSRLVpHODTXHQRV
OLJDDRSHFDGRHQmRDSHQDVFDVWLJiODPDVS{ODjSURYDHPRUWLILFiODQmRUHFHDU
GHL[DUQHODYHVWtJLRVGRORURVRVSRUTXHDVD~GHWUDQVIRUPDPXLWRIDFLOPHQWHQRVVR
FRUSRHPRFDVLmRSDUDRSHFDGR´

2VSURFHGLPHQWRVPpGLFRVHUDPLQVWUXPHQWRV
GH SHQLWrQFLD TXH UHSUHHQGLDP R FRUSR SHORV SHFDGRV FRPHWLGRV FDVWLJDYDPQR
GHELOLWDYDPQRFULDQGRDVFRQGLo}HVSDUDDFRQILVVmRHRDUUHSHQGLPHQWR)RXFDXOW
DVVLPGHVFUHYHRWUDWDPHQWRPpGLFRPLQLVWUDGR DXPGRHQWHYHQpUHRHPPHDGRV
GRVpFXOR;9,,,QR+RVSLWDO*HUDO

³FRPHoDVH QDWXUDOPHQWH FRP XPD VDQJULD ORJR HP VHJXLGD SRU
XPDSXUJDomRGHVWLQDVHXPDVHPDQDDRVEDQKRVjUD]mRGHGXDV


08&+$,/6DOPD7DQQXV6LPSOHVPHQWH)RXFDXOWS±

&I,ELG+LVWRLUHGHODIROLHjO¶kJHFODVVLTXHS+LVWyULDGDORXFXUDQD,GDGH&OiVVLFDS

,ELGS,ELGS
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KRUDVSRUGLDDSUR[LPDGDPHQWHSXUJDVHRXWUDYH]HSDUDHQFHUUDU
HVWD SULPHLUD IDVH GH WUDWDPHQWR LPS}HVH XPD ERD H FRPSOHWD
FRQILVVmR 3RGHP FRPHoDU HQWmR DV IULFo}HV FRP PHUF~ULR WRGD
HILFiFLDTXHGLVS}HPSURORQJDQGRVHSRUXPPrVHPFXMRWpUPLQR
GXDVSXUJDo}HVHXPD VDQJULDGHYHPH[SXOVDURV~OWLPRVKXPRUHV
PyUELILFRV &RQFHGHPVH TXLQ]H GLDV GH FRQYDOHVFHQoD 'HSRLV
DSyVWHUDFHUWDGRDVFRQWDVFRP'HXVRSDFLHQWHpGHFODUDGRFXUDGR
HPDQGDGRHPERUD´



2+RVSLWDO*HUDOHUDXPJUDQGHGHSyVLWRKHWHURJrQHRGHSHVVRDVTXHQmR
VH DMXVWDYDP D XPD GHWHUPLQDGD pWLFD VRFLDO H GR WUDEDOKR LQYHQWDGD SHOR
&ODVVLFLVPR1mRHUDXPORFDOFULDGRSDUDDFROKHURVGRHQWHVHVHRVDORMDYDQmR
HUDP YLVWRV FRPR WDLV UHFHEHQGR D PHVPD ³WHUDSrXWLFD´ FRUUHWLYD GRV GHPDLV
LQWHUQRV


ÒOWLPDVFRQVLGHUDo}HV

)RXFDXOW HQFHUUD DVVLP R VHX PDSHDPHQWR GD PHGLFLQD FODVVLILFDWyULD
FOiVVLFD $V TXDWUR HVSDFLDOL]Do}HV GL]HP UHVSHLWR UHVXPLGDPHQWH SULPHLUR DR
PRGR FRPR D GRHQoD p YLVWD SHOR SHQVDPHQWR PpGLFR FOiVVLFR VLWXDGD QD
VXSHUItFLHSODQDGHXPTXDGURWD[LRQ{PLFRQRVROyJLFRVHJXQGRDRPRGRFRPRRV
PpGLFRV DWXDP VREUHDGRHQoDHGRHQWHVXPDERDWHUDSrXWLFDGDGRHQoDSDVVD
SHOD SHUFHSomR GD VLQJXODULGDGH GH VXDV TXDOLGDGHV DEVWUDtGDV GDV YDULiYHLV
SUHVHQWHV QRV GRHQWHV WHUFHLUR DR FRQMXQWR GH SUiWLFDV PpGLFDV H LQVWLWXFLRQDLV
TXHGHWHUPLQDPROXJDUGDGRHQoDHGRGRHQWHQDVRFLHGDGHDIDPtOLDpRORFDOGH
RULJHPGDGRHQoDLGHDOSDUDRGRHQWHHSDUDDSUiWLFDGDPHGLFLQDHSRU~OWLPRjV
FRQGLo}HVSDUDRGHVDSDUHFLPHQWRGDPHGLFLQDQRVROyJLFDTXHGHVDSDUHFHUiFRP
DLQVWLWXFLRQDOL]DomRGDPHGLFLQD





,ELGS,ELGS
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&DStWXOR$VHSLGHPLDVDPHGLFLQDVRFLDOHR$QWLJR5HJLPH


3ULPHLUDVFRQVLGHUDo}HV

$ PHGLFLQD FOiVVLFD FODVVLILFDWyULD VH SHUGHUi QD WUDQVLomR GR VpFXOR ;9,,,
SDUDR;,;8PDQRYDPHGLFLQDVHFULDUiWDQWRQRTXHGL]UHVSHLWRDRVXMHLWRHDR
REMHWR GHVVH FRQKHFLPHQWR TXDQWR jV VXDV SUiWLFDV (VVD WUDQVLomR QmR VH GHX
HQWUHWDQWR SHOD VXEVWLWXLomR GDV DQWLJDV WHRULDV PpGLFDV VXSHUDGDV SRU QRYDV
GHVFREHUWDV QR LQWHULRU GR SUySULR VDEHU PpGLFR FRPR DILUPD D KLVWRULRJUDILD
WUDGLFLRQDOPpGLFD(VVDWUDQVLomRIRLSRVVtYHOGHQWUHRXWURVIDWRUHVHPYLUWXGHGH
FRQGLFLRQDPHQWRVKLVWyULFRVTXHGHVHVWUXWXUDUmRDPHGLFLQDFODVVLILFDWyULDRVTXDLV
QmRIRUDPOHYDGRVHPFRQVLGHUDomRSHODKLVWyULDFOiVVLFD%XVFDUHPRVUHFRQVWLWXLU
QHVWH FDStWXOR DV FRQGLo}HV KLVWyULFDV GH GHVHVWUXWXUDomR GD PHGLFLQD
FODVVLILFDWyULD 3ULPHLUR HQWHQGHUHPRV GH TXH PRGR D PHGLFLQD FOiVVLFD
FRPSUHHQGLD RVIHQ{PHQRV HSLGrPLFRV GRVpFXOR ;9,,,HDVHSLGHPLDV FRPRXP
DFRQWHFLPHQWR FXMD LUUXSomR WHP FRPR UHVXOWDQWH D FULDomR GH XPD PHGLFLQD GH
DWXDomRVRFLDO6HJXQGRDQDOLVDUHPRVDPHGLFLQDVRFLDODSDUWLUGRSURFHVVRGHVXD
IRUPDomRQD$OHPDQKDHQD)UDQoDFDUDFWHUL]DQGRDFRPRXPGHVYLRMiQRLQWHULRU
GR&ODVVLFLVPRHPUHODomRDRVFRQKHFLPHQWRVHjVSUiWLFDVPpGLFDVWUDGLFLRQDLV
3RU ILP FRPSUHHQGHUHPRV GH TXH PRGR RV IHQ{PHQRV HSLGrPLFRV IRUDP
UHVSRQViYHLV SHOD IRUPDomR GH XP PRGHOR PpGLFR LQVWLWXFLRQDO TXH YLQFXORX
GHFLVLYDPHQWHDPHGLFLQDjSROtWLFDDVVRFLDQGRRSUREOHPDGDVD~GHJHUDOGRSRYR
DRVGHYHUHVGR(VWDGR
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$VHSLGHPLDVHRQDVFLPHQWRGDPHGLFLQDVRFLDO

1RFDStWXORGH1DLVVDQFHGHODFOLQLTXHLQWLWXODGR³8QHFRQVFLHQFHSROLWLTXH´
0LFKHO)RXFDXOWID]XPDDQiOLVHGHFRPRRDFRQWHFLPHQWRGRIHQ{PHQRHSLGrPLFR
GXUDQWH R VpFXOR ;9,,, SURYRFRX XPD UXSWXUD FRP UHODomR DRV FRQKHFLPHQWRV H
SURFHGLPHQWRVPpGLFRVFOiVVLFRV3DUDWDQWRUHPHWHQRVjVRULJHQVGRSHQVDPHQWR
FODVVLILFDGRU H j DPELJLGDGH GRV WUDEDOKRV GH VHX IXQGDGRU 7KRPDV 6\GHKDP
(VWHVWUDEDOKRVDRPHVPRWHPSRHPTXHVLWXDYDPRFRQKHFLPHQWRGDGRHQoDQXP
TXDGUR GH HVSpFLHV HVVHQFLDLV HVWDEHOHFLDP R TXH FKDPRX GH ³FRQVWLWXLomR´ RX
XPD SHUFHSomR KLVWyULFD H JHRJUiILFD GD GRHQoD $V ³FRQVWLWXLo}HV´ HUDP XP
DJUXSDPHQWRGHIHQ{PHQRVQDWXUDLVRXGHFRQGLo}HVFRPRD³TXDOLGDGHGRVROR
FOLPDVHVWDo}HVFKXYDVHFDIRFRVSHVWLOHQFLDLVSHQ~ULD´

TXHIXQGDPHQWDYDP
XPWLSRGHSHUFHSomRGDGRHQoD$rQIDVHQmRUHFDLQHVVDSHUVSHFWLYDVREUHRV
VLQWRPDVFRPRVXSRUWHSDUDXPDGHILQLomRGDGRHQoDPDVVREUHRWHPSRHVREUHR
ORFDORQGHDVGRHQoDVDFRQWHFHUDP$VVLPRSURFHVVRGHSHUFHSomRGRIHQ{PHQR
SDWROyJLFRSDVVDSHODFRQVLGHUDomRGHXP³Q~FOHRGHFLUFXQVWkQFLDV´

HGHIDWRUHV
H[WHULRUHVjGRHQoDFRPRDTXDOLGDGHGRDUDTXDOLGDGHGDiJXDDVHVWDo}HVGR
DQRDDOLPHQWDomRDORFDOL]DomRGRVIRFRVGHSHVWLOrQFLDVPDWDGRXURVRVVXiULRV
KRVSLWDLVFHPLWpULRVPLQDVHWF
$V HSLGHPLDV HUDP XP WLSR GH FRQVWLWXLomR TXH VH FDUDFWHUL]DYD SHOD
KRPRJHQHLGDGHHSHODFRQVWkQFLD1RHQWDQWRQmRVHSRGHDILUPDUDRFHUWRVH R
SHQVDPHQWR FODVVLILFDGRU FRQVLGHUDYD RXPHVPR VH FRPSUHHQGLD RHOHPHQWR GH
FRQWiJLR QR IHQ{PHQR HSLGrPLFR $ HSLGHPLD HUD GHILQLGD FRPR XP WLSR GH
SDWRORJLD TXH DWLQJLD XP JUDQGH Q~PHUR GH SHVVRDV DR PHVPR WHPSR HP
GHWHUPLQDGR OXJDU H HP GHWHUPLQDGR PRPHQWR DSUHVHQWDQGR DV PHVPDV
FDUDFWHUtVWLFDVVHQGRTXHRVIRFRVGHSRVVtYHOWUDQVPLVVmRHUDPSHQVDGRV±FRP
H[FHomRGHGRHQoDVQRWDGDPHQWHWUDQVPLVVtYHLVFRPRDSHVWH

±FRPRDJHQWHV
H[WHULRUHVjSUySULDGRHQoDTXHIDFLOLWDYDPDVXDSUROLIHUDomR1HVVDSHUVSHFWLYDR
TXH IXQGDPHQWD R IHQ{PHQR HSLGrPLFR p GHILQLGR SRU XPD FRPSUHHQVmR GRV
DVSHFWRV KLVWyULFRV H JHRJUiILFRV GD LQFLGrQFLD GD GRHQoD $ GHVFREHUWD GD



)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS
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HVVrQFLDGDHSLGHPLDQmRSRVVXLXPDIXQGDPHQWDomRQRVLQWRPDHVLPQRSHUtRGR
HQRORFDOGHVXDRFRUUrQFLD

³p0DUVHOKDHPp%LFHWUHHPpD5XmRHPRQGH
µGXUDQWHRYHUmR¶VHSURGX]LXDWLQJLQGRFULDQoDVXPDHSLGHPLDGH
IHEUHV ELOLRVDVFDWDUUDLVIHEUHV S~WULGDVFRPSOLFDGDV FRP D PLOLDU
IHEUHV DUGHQWHV GXUDQWH R RXWRQR (VVD FRQVWLWXLomR GHJHQHUD HP
ELOLRVDS~WULGDQRILQDOGHVWDHVWDomRHGXUDQWHRLQYHUQRGHD
´



$VVLP D YDUtROD D IHEUH PDOLJQD D GHVLQWHULD D FRTXHOXFKH D UXEpROD D
HVFDUODWLQD±GRHQoDVHSLGrPLFDVGD(XURSDGRVpFXOR;9,,,±VmRSHUFHELGDVQmR
SRUVHUHPFRQWUDtGDVSHORFRQWiJLRVXDWUDQVPLVVLELOLGDGHSRVVXtDXPDLPSRUWkQFLD
SHTXHQD H GH GLItFLO FRQVWDWDomR SHOD PHGLFLQD FOiVVLFD 0DV R IDWR GH HVVDV
GRHQoDVDFRQWHFHUHPQXPGDGROXJDUHPGHWHUPLQDGDpSRFDGRDQRDIHWDQGRXP
JUDQGH Q~PHUR GH SHVVRDV DSUHVHQWDYD HOHPHQWRV TXH SRVVLELOLWDULDP D VXD
FRPSUHHQVmRHRVHXFRQWUROH
$VHSLGHPLDVHQTXDQWRIHQ{PHQRUHJXODUHFROHWLYRH[LJLDPDHODERUDomRGH
XPPpWRGRGHREVHUYDomRHGHFRQWUROHHIHWLYDGRSRUQXPHURVRVLQGLYtGXRVFRP
IXQo}HV HVSHFtILFDV FDSD]HV GH DWUDYpV GH XP ROKDU P~OWLSOR UHJLVWUDU GH PRGR
SRUPHQRUL]DGRRDFRQWHFLPHQWRSDWROyJLFRDVVLPFRPRWURFDULQIRUPDo}HVSDUDD
WRPDGD GH PHGLGDV TXH SHUPLWLVVHP PLQLPL]DU R LPSDFWR VRFLDO GDV GRHQoDV $
HODERUDomR GH WDO PpWRGR GH REVHUYDomR H GH FRQWUROH SRGHULD DSHQDV VHU
DJHQFLDGDSHOR(VWDGRHGHIDWRWHYHVXDWUDGXomRGXUDQWHRSHUtRGRFOiVVLFRQD
FULDomRGDPHGLFLQDVRFLDO








,ELGS,ELGS
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$PHGLFLQDVRFLDOHDPHGLFLQDFODVVLILFDWyULD


(PXPDFRQIHUrQFLDUHDOL]DGDQD8QLYHUVLGDGH)HGHUDOGR5LRGH-DQHLURHP
RXWXEURGHLQWLWXODGD³/DQDLVVDQFHGHODPpGLFLQHVRFLDOH´)RXFDXOWH[S}HD
KLSyWHVHGHTXHDPHGLFLQDTXHVHGHVHQYROYHOLJDGDDRFDSLWDOLVPRpXPDSUiWLFD
VRFLDO

(OHLGHQWLILFDWUrVHWDSDVQDIRUPDomRGHXPDPHGLFLQDVRFLDOQDWUDQVLomR
GR VpFXOR ;9,,, DR ;,; D SULPHLUD TXH VH GHVHQYROYHX QD SULPHLUD PHWDGH GR
VpFXOR;9,,,QD$OHPDQKDFKDPDGDGH³PHGLFLQDGH(VWDGR´DVHJXQGDIUDQFHVD
TXHDSDUHFHXQDVHJXQGDPHWDGHGRVpFXOR;9,,,D³PHGLFLQDXUEDQD´HQRVpFXOR
;,;QD,QJODWHUUDD³PHGLFLQDGDIRUoDGHWUDEDOKR´7HQWDUHPRVH[SOLFLWDUDWUDYpV
GRV H[HPSORV DOHPmR H IUDQFrV

 TXH R QDVFLPHQWR GH XPD PHGLFLQD VRFLDO VH
FRQVWLWXL HP XPHOHPHQWR GH GHVYLR GR FRQKHFLPHQWR H GDV SUiWLFDV GDPHGLFLQD
FODVVLILFDWyULD1RFDVRGD$OHPDQKDVXDPHGLFLQDVRFLDOpDPHGLFLQDGH(VWDGR
H[WUHPDPHQWHHVWDWL]DGDHFROHWLYL]DGDPDUFDGDSRUXPFRQMXQWRGHSURFHGLPHQWRV
RSHUDGRV SDUD PDQXWHQomR GD VD~GH GD SRSXODomR FRPR XPD IRUPD GH
FRQVHUYDomR GD IRUoD HVWDWDO H SRU LVVR GLVWDQWH GR ³OLEHUDOLVPR FLHQWtILFR´


FOiVVLFR 1R FDVR IUDQFrVRSURFHVVR GH XUEDQL]DomR QHFHVVLWD GH VROXo}HVSDUD
XPDVpULHGHTXHVW}HVGHRUGHPSROtWLFDHFRQ{PLFDVRFLDOHSDUWLFXODUPHQWHQR
TXHVHUHIHUHjVD~GHRDFRQWHFLPHQWRGRVVXUWRVHSLGrPLFRVYLQFXODRSUREOHPD
GDVD~GHS~EOLFDDR(VWDGRRTXHVHWUDGX]QRVXUJLPHQWRGDPHGLFLQDXUEDQD$
PHGLFLQD XUEDQD IUDQFHVD p XP FRQKHFLPHQWR H XPD SUiWLFD PpGLFD OLJDGD D
SURFHGLPHQWRVKLJLHQLVWDVGHFRQWUROHGDVRFLHGDGHHGRPHLRDPELHQWHUHDOL]DGRV
SHOD³SROtFLD´TXHVHRS}HjPHGLFLQDLQGLYLGXDOLVWDSULYDGRGRPLFLOLDUFODVVLFLVWD





(PVHXWH[WR/DQDLVVDQFHGHODPpGLFLQHVRFLDOH0LFKHO)RXFDXOWGHVHQYROYHDWHVHVHJXQGRD
TXDODSDUWLUGRVLVWHPDFDSLWDOLVWDDFRQWHFHXXPDVRFLDOL]DomRGDDomRPpGLFDFRPRIRUPDGH
FRQWUROHGRFRUSRHQTXDQWRIRUoDGHSURGXomRHWUDEDOKR)28&$8/70LFKHO³/DQDLVVDQFHGHOD
PpGLFLQHVRFLDOH´LQ'LWVHWpFULWVY,,S³2QDVFLPHQWRGDPHGLFLQDVRFLDO´LQ0LFURItVLFD
GRSRGHUS

1mRWUDWDUHPRVDTXLGDFRQVWLWXLomRGDPHGLFLQDVRFLDOQD,QJODWHUUD HPYLUWXGHGDPHGLFLQDGD
IRUoDGHWUDEDOKRLQJOHVDWHUVHHVWDEHOHFLGRDSHQDVHPPHDGRVGRVpFXOR;,;PRPHQWRHPTXHD
PHGLFLQDPRGHUQDMiKDYLDDVVXPLGRRVHXHVWDWXWRGHFLrQFLDHPStULFD

)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS
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$PHGLFLQDVRFLDOQD$OHPDQKD

1D $OHPDQKD VXUJH XPD PHGLFLQD VRFLDO DQWHV GD )UDQoD H GD ,QJODWHUUD
VHJXQGR)RXFDXOWSRUTXHRVDOHPmHVGHVHQYROYHUDPSUHPDWXUDPHQWHXPDFLrQFLD
GH (VWDGR RX ³XP FRQKHFLPHQWR TXH WHP SRU REMHWR R (VWDGR QmR VRPHQWH RV
UHFXUVRVQDWXUDLVGHXPDVRFLHGDGHQHPRHVWDGRGHVXDSRSXODomRPDVWDPEpP
RIXQFLRQDPHQWRJHUDOGHVHXDSDUHOKRSROtWLFR´

$VUD]}HVGDSUHFRFLGDGHDOHPm
UHVLGHP HP DOJXQV IDWRUHV (P SULPHLUR OXJDU QDIRUPDomR WDUGLDGR VHX (VWDGR
TXH VH XQLILFDUi VRPHQWH QR VpFXOR ;,; ³DQWHV H[LVWLQGR DSHQDV FRPR XPD
MXVWDSRVLomR GH TXDVHHVWDGRV SVHXGRHVWDGRV GH SHTXHQDV XQLGDGHV PXLWR
SRXFR HVWDWDLV´

 TXH YLYHQGR HP FRQIOLWRV H GHVHTXLOtEULRV FRQVWDQWHV IRUDP
REULJDGRVDVHFRPSDUDUDVHPHGLUHVWDEHOHFHQGRUHODo}HVGHIRUoDDRFRQWUiULR
GRVJUDQGHV(VWDGRVTXHFRQWDYDPFRPRH[pUFLWRRXFRPDSROtFLDRVSHTXHQRV
(VWDGRVGD$OHPDQKDDSHQDVSRGLDPVHGHIHQGHUVHIRVVHPSHQVDGRVHPWHUPRV
GHXP³IXQFLRQDPHQWRHVWDWDOGDVRFLHGDGH´

(PVHJXQGROXJDUQDLQpUFLDGHVHX
GHVHQYROYLPHQWR HFRQ{PLFR QR VpFXOR ;9,, R TXH IH] FRP TXH RV EXUJXHVHV
DVVXPLVVHPMXQWRDR(VWDGRXPSDSHOEXURFUiWLFRDWXDQGR

³FRPR XP FRUSR GH IXQFLRQiULRV GLVSRQtYHLV SDUD RV DSDUHOKRV GH
(VWDGRTXHRVVREHUDQRVHUDPREULJDGRVDRUJDQL]DUSDUDPRGLILFDU
HPVHX SURYHLWRHQWUHDEXUJXHVLDHFRQRPLFDPHQWHGHVRFXSDGDH
VREHUDQRVHPOXWDHVLWXDomRGHDIURQWDPHQWRSHUSpWXRVVHSURGX]LX
XPD FXPSOLFLGDGH H D EXUJXHVLD RIHUHFHX VHXV KRPHQV VXD
FDSDFLGDGHVHXVUHFXUVRVHWFjRUJDQL]DomRGRV(VWDGRV´



$ EXUJXHVLDIRUQHFHXWRGR R DSDUDWRWpFQLFR EXURFUiWLFRQHFHVViULRj FRQVWLWXLomR
GR (VWDGR PRGHUQR QD $OHPDQKD H QD 3U~VVLD DQWHV PHVPR GR TXH HP SDtVHV
SROtWLFD H HFRQRPLFDPHQWH PDLV SRGHURVRV FRPR D )UDQoD H D ,QJODWHUUD



 )28&$8/7 0LFKHO ³/D QDLVVDQFH GH OD PpGLFLQH VRFLDOH´ LQ 'LWV HW pFULWV Y ,, S   ³2
QDVFLPHQWRGDPHGLFLQDVRFLDO´LQ0LFURItVLFDGRSRGHUS
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H[DWDPHQWH SRUTXH YLUDP QD HVWUXWXUDomR H QD RUJDQL]DomR HVWDWDO HOHPHQWRV GH
IRUoDGLDQWHGHVXDIUDTXH]DSROtWLFDHHFRQ{PLFD
2VLVWHPDPHUFDQWLOLVWDSULQFLSDOPHQWHQRVVpFXORV;9,,H;9,,,LPSXQKDDRV
SDtVHV GD (XURSD ± VREUHWXGR jTXHOHV TXH SUDWLFDYDP XPD HVSpFLH GH
PHUFDQWLOLVPR PHQRV PHWDOLVWD H PDLV LQGXVWULDOLVWD FRPR )UDQoD H ,QJODWHUUD ±
FHUWDVSUHRFXSDo}HVFRPDVD~GHJHUDOGDSRSXODomR(VVDVLQTXLHWDo}HVHVWDYDP
OLJDGDV DRV PHFDQLVPRV HFRQ{PLFRV SHORV TXDLV RV (VWDGRV DXPHQWDYDP VXDV
ULTXH]DVHSDJDYDP VHXVH[pUFLWRVSDUD HVWDEHOHFHU VXDIRUoDIUHQWH DRV GHPDLV
'HQWUH RV PRGRV PHUFDQWLV GH DFXPXODU ULTXH]D SDUWLFXODUPHQWH D )UDQoD H D
,QJODWHUUD WRPDUDP PHGLGDV SURWHFLRQLVWDV ± PHGLGDV GH VXEYHQomR j SURGXomR
PDQXIDWXUHLUDHGHLQFHQWLYRDRFRPpUFLR±FRPRIRUPDGHDVVXPLUDOLGHUDQoDGD
HFRQRPLDHXURSpLD $SUHRFXSDomR FRP DVD~GHGDSRSXODomR VH LQVHULDQHVVHV
FDVRV QDQHFHVVLGDGH GR DXPHQWR GRV tQGLFHV GH QDWDOLGDGH H GHGLPLQXLomR GD
PRUWDOLGDGHFRPRIRUPDGHHOHYDUDSRSXODomRDWLYDGRVSDtVHVHGHLQWHQVLILFDUD
SURGXomR H DV UHODo}HV FRPHUFLDLV (VVHV (VWDGRV HQWUHWDQWR QmR DWXDUDP
HIHWLYDPHQWHSDUDDPHOKRULDGDFRQGLomRGHVD~GHJHUDOGDSRSXODomR


-iQD$OHPDQKDVHFULRXXPDRUJDQL]DomRPpGLFDH[WUHPDPHQWHHVWDWL]DGDH
QRUWHDGDSDUDDPHOKRULDGDVD~GHGDSRSXODomR7DOIHQ{PHQRVHGHXGHYLGRDR
PRGRGHFRQVWLWXLomRGR(VWDGRDOHPmRTXHFRPSUHHQGLDDVLPHVPRH[DWDPHQWH
HPIXQomRGHVXDIUDTXH]DSROtWLFDHHFRQ{PLFDFRPRXPDWRWDOLGDGHLQGLVVRFLiYHO
GRFRUSRVRFLDO$IRUoDHVWDWDOUHVLGHQRERPHVWDGRGHVD~GHGRVLQGLYtGXRVTXH
FRPS}HPDVRFLHGDGHIRUoDHVWD³TXHDPHGLFLQDGHYHDSHUIHLoRDUHGHVHQYROYHU´

 $ PHGLFLQD VRFLDO DOHPm p R LQVWUXPHQWR GH PDQXWHQomR GD VD~GH GR FRUSR
VRFLDOGRSDtVTXHHPSULPHLUDLQVWkQFLDVHFRQVWLWXLQDSUySULDIRUoDGHVVH(VWDGR
³QmR p R FRUSR TXH WUDEDOKD R FRUSR GR SUROHWiULR TXH p DVVXPLGR SRU HVVD
DGPLQLVWUDomR HVWDWDO GD VD~GH PDV R SUySULR FRUSR GRV LQGLYtGXRV HQTXDQWR
FRQVWLWXHPJOREDOPHQWHR(VWDGR´


)XQGDPHQWDOPHQWHDVDWLYLGDGHVGDPHGLFLQDGH(VWDGRWDPEpPFRQKHFLGD
SRU0HGL]LQLFKHSROL]HLRX³SROtFLDPpGLFD´FULDGDSDUDDPDQXWHQomRGDVD~GHGRV
DOHPmHVFRQVLVWLDPHPREVHUYDomRPDLVFRPSOHWDGRVtQGLFHVGHQDWDOLGDGHH
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GH PRUWDOLGDGH TXH HQYROYLD XP PDSHDPHQWR GH UHJL}HV GH FLGDGHV H GRV
IHQ{PHQRV HSLGrPLFRHQGrPLFRV  QRUPDOL]DomR GR VDEHU H GD SUiWLFD PpGLFD
SRLV HPERUD D IRUPDomR H D JUDGXDomR GRV PpGLFRV HVWLYHVVHP QDV PmRV GDV
XQLYHUVLGDGHVHGDVFRUSRUDo}HVGHPpGLFRVRFRQWUROH³GRVSURJUDPDVGHHQVLQRH
GDDWULEXLomRGRVGLSORPDV´HVWDYDDFDUJRGR(VWDGRTXHQRUPDOL]RXDPHGLFLQDH
RPpGLFRRUJDQL]DomR GH XPGHSDUWDPHQWR OLJDGR DR(VWDGRSDUD FRQWURODUDV
DWLYLGDGHVGRVPpGLFRV

´DFXPXODU DV LQIRUPDo}HV TXH RV PpGLFRV WUDQVPLWHP YHU FRPR p
UHDOL]DGR R HVTXDGULQKDPHQWR PpGLFR GD SRSXODomR YHULILFDU TXH
WUDWDPHQWRV VmR GLVSHQVDGRV FRPR VH UHDJH DR DSDUHFLPHQWR GH
XPDGRHQoDHSLGrPLFDHWFHILQDOPHQWHHPLWLURUGHQVHPIXQomR
GHVVDVLQIRUPDo}HVFHQWUDOL]DGDV´



 SURGXomR GH XPD KLHUDUTXLD GH PpGLFRV QRPHDGRV SHOR (VWDGR FXMDV
UHVSRQVDELOLGDGHV LDPGDV PDLRUHV UHJL}HV FRPXPDSRSXODomRGH DWp FLQTHQWD
PLOKDELWDQWHVjVPHQRUHVFRPXPDSRSXODomRHPWRUQRGHGH]PLO
'LWR LVVR SRGHPRVDILUPDU TXH D PHGLFLQDVRFLDO LPSODQWDGD QD$OHPDQKD
GXUDQWH R VpFXOR ;9,,, FRQVWLWXLXVH QXP HOHPHQWR GH GHVFRQWLQXLGDGH FRP R
SHQVDPHQWRHFRPDVSUiWLFDVPpGLFDVFODVVLILFDWyULDVMiGXUDQWHRSHUtRGRFOiVVLFR
$ FULDomR GH XPD PHGLFLQD H[WUHPDPHQWH IXQFLRQDOL]DGD H FROHWLYL]DGD TXH
HQFRQWURX QR ILQDO GR VpFXOR ;9,,, R Pi[LPR GH VXD HVWDWL]DomR HVWDEHOHFH XP
GHVYLR FRQVLGHUiYHO HP UHODomR D XP SHQVDPHQWR H D SUiWLFDV PpGLFDV SDXWDGDV
SHOR³OLEHUDOLVPRFLHQWtILFR´RTXDOSUHYLDXPDDEVROXWDDXWRQRPLDGDPHGLFLQDHP
YLUWXGHGHVXDSHUFHSomRLQGLYLGXDOGDGRHQoDPDUFDGDSRULQWHUYHQo}HVPpGLFDV
SULYDGRGRPLFLOLDUHV(VVHWLSRGHSHQVDPHQWRHGHSUiWLFDVPpGLFDVHUDPDOKHLRVD
XPD DomR PpGLFD FROHWLYD JHUHQFLDGD SHOR (VWDGR FRPR D HVWDEHOHFLGD SHOD
PHGLFLQDVRFLDODOHPm
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$PHGLFLQDVRFLDOQD)UDQoD

$)UDQoDGHVHQYROYHXQRILQDOGRVpFXOR;9,,,XPDPHGLFLQDVRFLDOTXHWHP
RULJHPQRIHQ{PHQRGHXUEDQL]DomR3DULV

QDSULPHLUDPHWDGHGR;9,,,QmRWLQKD
SRGHUSROtWLFRXQLILFDGR2SRGHUHVWDYDIUDJPHQWDGRHP

³XP FRQMXQWR GH SRGHUHV VHQKRULDLV GHWLGRV SRU OHLJRV SHOD ,JUHMD
SRU FRPXQLGDGHV UHOLJLRVDV H FRUSRUDo}HV SRGHUHV HVWHV FRP
DXWRQRPLD H MXULVGLomR SUySULDV ( DOpP GLVVR DLQGD H[LVWLDP RV
UHSUHVHQWDQWHVGRSRGHUHVWDWDORUHSUHVHQWDQWHGR5HLRLQWHQGHQWH
GHSROtFLDRVUHSUHVHQWDQWHVGRVSRGHUHVSDUODPHQWDUHV´



3RUUD]}HVHFRQ{PLFDVHSROtWLFDVVXUJHQDVHJXQGDPHWDGHGRVpFXOR;9,,,
DQHFHVVLGDGHGDXQLILFDomRGRSRGHU$XQLILFDomRGDVUHODo}HVFRPHUFLDLVVHWRUQD
IXQGDPHQWDO SDUD R GHVHQYROYLPHQWR GD LQG~VWULD QDVFHQWH H D H[LVWrQFLD GH
LQ~PHURV SRGHUHV FRP DV PDLV GLIHUHQWHV MXULVGLo}HV GHS}H FRQWUD TXDOTXHU
XQLILFDomRHFRQ{PLFD$QDVFHQWHLQG~VWULDSURPRYHQmRVyRGHVHQYROYLPHQWRGD
FLGDGHPDVRFUHVFLPHQWRVHQVtYHOGDSRSXODomRXUEDQDFRPRIUXWRGRr[RGRUXUDO
&DPSRQHVHVSREUHVVHDPRQWRDPSHODFLGDGHHPEXVFDGHWUDEDOKRDSULQFtSLRHP
FRUSRUDo}HVGHRItFLRVHSRVWHULRUPHQWHQDVRILFLQDVHQDVIiEULFDV2DXPHQWRGD
SRSXODomRWUD]FRQVLJRRDXPHQWRGDVWHQV}HVGR³DIURQWDPHQWRHQWUHULFRHSREUH
SOHEH H EXUJXrV TXH VH PDQLIHVWD DWUDYpV GH DJLWDo}HV H VXEOHYDo}HV XUEDQDV
FDGDYH]PDLVQXPHURVDVHIUHTHQWHV´

$XQLILFDomRSROtWLFDVHID]QHFHVViULD
FRPR IRUPD GH VROXFLRQDU D GLItFLO VLWXDomR TXDQWR j XQLIRUPL]DomR GDV UHODo}HV
FRPHUFLDLVHGHGRPLQDomRGRVFRQIOLWRVRULXQGRVGRDXPHQWRGDSRSXODomRXUEDQD




)RXFDXOWXWLOL]D3DULVFRPRH[HPSORGDVFRQGLo}HVGHSRVVLELOLGDGHSDUDRQDVFLPHQWRGDPHGLFLQD
VRFLDOQD)UDQoD

 )28&$8/7 0LFKHO ³/D QDLVVDQFH GH OD PpGLFLQH VRFLDOH´ LQ 'LWV HW pFULWV Y ,, S   ³2
QDVFLPHQWRGDPHGLFLQDVRFLDO´LQ0LFURItVLFDGRSRGHUS
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2 FUHVFLPHQWR XUEDQR GHVRUGHQDGR GH 3DULV FULD DTXLOR TXH )RXFDXOW
GHQRPLQD ³PHGR GD FLGDGH´

 2 SkQLFR XUEDQR p R PHGR GDV IUHQpWLFDV
WUDQVIRUPDo}HV GDV HVWUXWXUDV XUEDQDV GDV FDVDV DOWDV GHPDLV GDV IiEULFDV GR
DPRQWRDPHQWR GH PLOKDUHV GH SHVVRDV GR FUHVFLPHQWR GRV FHPLWpULRV TXH
LQYDGHPHDSRGUHFHPDVFLGDGHV'L])RXFDXOW

³RDPRQWRDPHQWRQRLQWHULRUGRFHPLWpULRHUDWDOTXHRVFDGiYHUHVVH
HPSLOKDYDPDFLPDGRPXURGRFODXVWURHFDtDPGRODGRGHIRUD(P
WRUQR GR FODXVWUR RQGH WLQKDP VLGR FRQVWUXtGDV FDVDV D SUHVVmR
GHYLGRDRDPRQWRDPHQWRGHFDGiYHUHVIRLWmRJUDQGHTXHDVFDVDV
GHVPRURQDUDP H RV HVTXHOHWRV VH HPSLOKDUDP HP VXDV FDYHV
SURYRFDQGRRSkQLFRHWDOYH]PHVPRGRHQoDV´



'HQWUHRVGLVW~UELRVPDLVJUDYHVFDXVDGRVSHORFUHVFLPHQWRDEVROXWDPHQWH
GHVRUGHQDGR GR HVSDoR XUEDQR HVWDYDP RV VXUWRV HSLGrPLFRV TXH SDVVDUDP D
DVVRODU DV FLGDGHV D VXD DEUDQJrQFLD H D VXD FRQVWkQFLD WRUQDYDP R EHP HVWDU
ItVLFRHDVD~GHJHUDOGDSRSXODomRXPREMHWLYRHVVHQFLDOGRSRGHUSROtWLFR&DEHULD
D SDUWLU GH HQWmR WDPEpP DR (VWDGR SDUWLFLSDU GD VROXomR GDV GLILFXOGDGHV
HPHUJHQFLDLV±QmRUHOHJDQGRHVVDUHVSRQVDELOLGDGHDSHQDVDJUXSRVUHOLJLRVRVRX
D VRFLHGDGHV ILODQWUySLFDV ± DOpP GH FULDU XPD SROtWLFD GH VD~GH JHUDO GD
SRSXODomR$FRPSOH[LGDGHGDVFRQVWLWXLo}HVHSLGrPLFDVHVXDDEUDQJrQFLDVRFLDO
H[LJLUDP R QDVFLPHQWR GHXP WLSRGH PHGLFLQD FDSD] GH DWXDU VREUH RIHQ{PHQR
SDWROyJLFR FROHWLYR )D]LDVH QHFHVViULR R GHVHQYROYLPHQWR GH XP ³PpWRGR
FRPSOH[RGHREVHUYDomR´GHXP³ROKDUP~OWLSOR´TXHUHDOL]DVVHXPDWRSRJUDILDGDV
GLIHUHQWHV UHJL}HV D ILP GH FRQWHU RV VXUWRV GR VpFXOR ;9,,, (VVD XUJrQFLD VH
WUDGX]LX SHOD DGRomR GH XP FRQMXQWR GH SURFHGLPHQWRV GH KLJLHQL]DomR S~EOLFD
DGDSWDomRGR&ODVVLFLVPRGHXPPRGHORPpGLFRSROtWLFRGRILQDOGD,GDGH0pGLDD
³TXDUHQWHQD´

 TXH DSDUHFHQD VHJXQGD PHWDGHGR VpFXOR ;9,,, VRE D IRUPD GH
³PHGLFLQDXUEDQD´
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'HQWUH RVSULQFLSDLV SURFHGLPHQWRV GDQDVFHQWHPHGLFLQD XUEDQDSRGHPRV
FLWDU DQDOLVDU QR HVSDoR XUEDQR WRGRV RV OXJDUHV SRWHQFLDOPHQWH FDXVDGRUHV GH
HSLGHPLDV SULQFLSDOPHQWH RV FHPLWpULRV H RV PDWDGRXURV H WUDQVIHULORV SDUD
OXJDUHVTXHRIHUHFHVVHPPHQRVULVFRVjSRSXODomRFRQWURODUDERDFLUFXODomRGD
iJXD H GR DU GRV FRQVLGHUDGRV JUDQGHV IDWRUHV GH SUROLIHUDomR GDV SDWRORJLDV
HSLGrPLFDVXUEDQDVSHODRUJDQL]DomRHSHODOLPSH]DGDVPDUJHQVHGDVLOKDVGRV
ULRV TXH FRUWDP D FLGDGH H SHOD DEHUWXUD GH ORQJDV DYHQLGDV TXH IDFLOLWHP R
DUHMDPHQWRPDSHDUDUHGHGHHVJRWRHRVOXJDUHVTXHRIHUHFHVVHPiJXDSRWiYHO
HYLWDQGRRFRQVXPRGHiJXDVVXMDVHFRQWDPLQDGDV


2VGHVGREUDPHQWRVIXQGDPHQWDLVGDVSUiWLFDVGDPHGLFLQDXUEDQDIRUDPR
HVWUHLWDPHQWR GR YtQFXOR HQWUH D PHGLFLQD H DV FLrQFLDV H[WUDPpGLFDV
SULQFLSDOPHQWHDTXtPLFD

$PHGLFLQDXUEDQDLQDXJXUDDDQiOLVHGRPHLRDPELHQWH
H VHX LPSDFWR VREUH RV RUJDQLVPRV 7UDWDVH GH XPD PHGLFLQD TXH ³QmR p
YHUGDGHLUDPHQWH XPD PHGLFLQD GRV KRPHQV FRUSRV H RUJDQLVPRV PDV XPD
PHGLFLQD GDV FRLVDV DU iJXD GHFRPSRVLo}HV IHUPHQWRV XPD PHGLFLQD GDV
FRQGLo}HV GH YLGD H GR PHLR GH H[LVWrQFLD´

 WUD]HQGR FRQVLJR D QRomR GH
VDOXEULGDGH HQWHQGLGD FRPR ³ D EDVH PDWHULDO H VRFLDO FDSD] GH DVVHJXUDU D
PHOKRUVD~GHSRVVtYHOGRVLQGLYtGXRV´


$VVLP D PHGLFLQD XUEDQD FRPSUHHQGH XPD VpULH GH Do}HV VDQLWDULVWDV
IXQGDPHQWDOPHQWH HP UD]mR GRVIHQ{PHQRVHSLGrPLFRV RULXQGRVGDXUEDQL]DomR
GHVRUGHQDGD 2 PRGR FRPR WDLV IHQ{PHQRV DFRQWHFHUDP GXUDQWH R VpFXOR ;9,,,
WRUQDUDP YLVtYHLV DV OLPLWDo}HV GD PHGLFLQD FODVVLILFDWyULD SDUD FRPSUHHQGrORV H
WUDWiORVGHVHVWUXWXUDQGRD(VVHVGHVORFDPHQWRVHPUHODomRjPHGLFLQDWUDGLFLRQDO
VH GHUDP SRUTXH R SHQVDPHQWR FODVVLILFDWyULR SRU VXD SUySULD RUJDQL]DomR QmR
GDYDFRQWDGHFXUDURXGHFRQWHUDVGRHQoDVFROHWLYDV$GHPDLVIXQGDPVHFRPR
IRUPDGHVROXFLRQDURSUREOHPDHSLGrPLFRSUiWLFDVPpGLFDVDOKHLDVjPHGLFLQDGDV
HVSpFLHV DV TXDLV DFDEDUDP SRU GDURULJHPDXPSURFHVVRGH LQVWLWXFLRQDOL]DomR
TXHPDUFDRILPGRSHQVDPHQWRPpGLFRFODVVLILFDGRU
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$VHSLGHPLDVHDFRQVFLrQFLDSROtWLFDGDGRHQoD

$VHSLGHPLDVLQVHULUDPGHILQLWLYDPHQWHDVTXHVW}HVVREUHDVD~GHS~EOLFDQR
FDPSRGDSROtWLFDFXMDDVVLPLODomRSHOR$QWLJR5HJLPHVHPDQLIHVWDSHODFULDomRGH
QRYRVDSDUHOKRVSDUDRFRPEDWHGDVSDWRORJLDVHSLGrPLFDVHSHODUHRUJDQL]DomRGH
HVWUXWXUDV Mi H[LVWHQWHV HQFDUUHJDQGR WDLV HVWUXWXUDV SHOD DWULEXLomR GH QRYDV
FRPSHWrQFLDV GH LQIRUPDU GH FRQWURODU H GH FRDJLU D SUROLIHUDomR GDV GRHQoDV
FROHWLYDV
'HQWUH RV DQWLJRV DSDUHOKRV HVWDWDLV TXH VH DGDSWDP j QRYD UHDOLGDGH
DVVXPLQGRQRYDVIXQo}HVSRGHPRVFLWDUDVLQVWLWXLo}HVMXUtGLFDV6HDMXVWLoDDWp
PHDGRVGRSHUtRGRFOiVVLFRSRVVXtDHQFDUJRVPXLWRHVSHFtILFRVGH³PDQXWHQomRGD
RUGHPHRUJDQL]DomRGRHQULTXHFLPHQWR´

QRVpFXOR;9,,,R³LPSHUDWLYRGDVD~GH´
DPSOLD VXD DOoDGDGHOHJDQGROKH D UHVSRQVDELOLGDGHGH³GLVSRVLomR GD VRFLHGDGH
FRPR PHLR GH EHP HVWDU ItVLFR VD~GH SHUIHLWD H ORQJHYLGDGH´

 6XUJH HQWmR D
³SROtFLDPpGLFD´LQVWUXPHQWRMXUtGLFRGDDomRHIHWLYDGDPHGLFLQDVRFLDO
1RTXHWDQJHjVD~GHS~EOLFD

FDEHULDjSROtFLD

³YLJLDUDLQVWDODomRGHPLQDVHFHPLWpULRVREWHURPDLRUQ~PHURGH
YH]HVDLQFLQHUDomRGRVFDGiYHUHVHPYH]GHH[XPDomRFRQWURODU
R FRPpUFLR GR SmR GR YLQKR H GD FDUQH UHJXODPHQWDU RV
PDWDGRXURV DV WLQWXUDULDV SURLELU DV KDELWDo}HV LQVDOXEUHV VHULD
QHFHVViULRTXHGHSRLVGHXPHVWXGRGHWDOKDGRGHWRGRRWHUULWyULRVH
HVWDEHOHFHVVHSDUDFDGDSURYtQFLDXPUHJXODPHQWRGHVD~GHSDUD
VHUOLGRµQDPLVVDRXQRVHUPmRWRGRVRVGRPLQJRVHGLDVVDQWRV¶H


,ELG³/DSROLWLTXHGHODVDQWpDX;9,,,VLqFOH´LQ'LWVHWpFULWVY,,S,ELG³$SROtWLFDGH
VD~GHGRVpFXOR;9,,,´LQ0LFURItVLFDGRSRGHUS

,ELGS,ELGS

$VDWULEXLo}HVGDSROtFLDGXUDQWHR3HUtRGR&OiVVLFRHUDPPDLVDPSODV&DELDjSROtFLD]HODUSHOR
³UHVSHLWR GD UHJXODPHQWDomR HFRQ{PLFD FLUFXODomR GH PHUFDGRULDV SURFHGLPHQWRV GH IDEULFDomR
REULJDo}HV SURILVVLRQDLV HQWUH HOHV H FRP UHODomR j FOLHQWHOD UHVSHLWR GDV PHGLGDV GH RUGHP
YLJLOkQFLD GRV LQGLYtGXRV SHULJRVRV FDoD DRV YDJDEXQGRV H HYHQWXDOPHQWH DRV PHQGLJRV
SHUVHJXLomRGRVFULPLQRVRVUHVSHLWRjVUHJUDVJHUDLVGHKLJLHQHFXLGDUGDTXDOLGDGHGRVJrQHURV
SRVWRVjYHQGDGRDEDVWHFLPHQWRGHiJXDGDOLPSH]DGDVUXDV´,ELGS,ELGS
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TXH GLULD UHVSHLWR DR PRGR GH VH DOLPHQWDU GH VH YHVWLU GHHYLWDU
GRHQoDVGHSUHYHQLURXFXUDUDVTXHUHLQDP´



$DomRGDSROtFLDHUDDX[LOLDGDSRUPpGLFRVSRUFLUXUJL}HVHSRUIXQFLRQiULRV
S~EOLFRV TXH LQWHUYLQKDP TXDQGR TXDWUR RX PDLV SHVVRDV FRQWUDtVVHP D PHVPD
GRHQoD
$OpPGDUHRUJDQL]DomRGHDQWLJRVDSDUHOKRVHVWDWDLVRGHVHQYROYLPHQWRGH
XPD SROtWLFD GH VD~GH S~EOLFD DJHQFLDGD SHOR (VWDGR FULD XP QRYR yUJmR
HQFDUUHJDQGRR GR HVWXGR H GR FRQWUROH GDV HSLGHPLDV D 6RFLHGDGH 5HDO GH
0HGLFLQD
$6RFLHGDGH5HDOGH0HGLFLQDIRLXPDFRPLVVmRIXQGDGDHP9HUVDOKHVHP
FRQVWLWXtGDSRURLWRPpGLFRVXPGLUHWRUXPFRPLVViULRJHUDOHVHLVGRXWRUHV
GH IDFXOGDGH DOpP GR FRQWURODGRU GH ILQDQoDV H GR PpGLFR GH SURYtQFLD $
FRPLVVmRSRVVXtDIXQGDPHQWDOPHQWHWUrVIXQo}HVDLQYHVWLJDWLYDTXHVHPDQWLQKD
D SDU GH WRGRV RV VXUWRV HSLGrPLFRV D HODERUDWLYD TXH FUX]DYD DV LQIRUPDo}HV
REWLGDV SHOD DQiOLVH GDV HSLGHPLDV UHJLVWUDYD DV WHUDSrXWLFDV XWLOL]DGDV H
RUJDQL]DYDH[SHULrQFLDVHDGHFRQWUROHHSUHVFULomRTXHHVWDEHOHFLDDRVPpGLFRV
YLVLWDGRUHVRVPHOKRUHVWUDWDPHQWRV


(QWUHWDQWR D 6RFLHGDGH 5HDOGH 0HGLFLQD SRXFR D SRXFR VH WUDQVIRUPRX
DPSOLDQGR VXDV FRPSHWrQFLDV LQLFLDLV GH yUJmR FRQWURODGRU GDV HSLGHPLDV QR
DPELHQWHGHFHQWUDOL]DomRGRVDEHUGHUHJLVWURHGHMXOJDPHQWRGHWRGDVDVSUiWLFDV
PpGLFDV OLJDGDV DRV FXLGDGRV GDV HSLGHPLDV ([WUDSRODQGR RV OLPLWHV GR $QWLJR
5HJLPHHVVHyUJmRWHYHVXDVDWLYLGDGHVUHFRQKHFLGDVPHVPRGXUDQWHD5HYROXomR
)UDQFHVD TXDQGR IRL FRQVLGHUDGR R OXJDU GH FRUUHVSRQGrQFLD HQWUH D PHGLFLQD
IUDQFHVD H D PHGLFLQD HVWUDQJHLUD

 6HJXQGR )RXFDXOW D 6RFLHGDGH 5HDO GH
0HGLFLQDQmRDJUXSDYDDSHQDVPpGLFRVTXHHVWXGDYDPRVIHQ{PHQRVHSLGrPLFRV
PDV ³WRUQRXVH R yUJmR RILFLDO GH XPD FRQVFLrQFLD FROHWLYD GRV IHQ{PHQRV
SDWROyJLFRVFRQVFLrQFLDTXHVHPDQLIHVWDDRQtYHOGDH[SHULrQFLDFRPRDRQtYHOGR
VDEHUWDQWRGHIRUPDFRVPRSROLWDTXDQWRQRHVSDoRGDQDomR´





 )28&$8/7 0LFKHO 1DLVVDQFH GH OD &OLQLTXH S    )28&$8/7 0LFKHO 2 1DVFLPHQWR GD
&OtQLFDS±

&I,ELGS,ELGS

&I,ELGS,ELGS

,ELGS,ELGS
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ÒOWLPDVFRQVLGHUDo}HV


3DUDFRQWURODURVVXUWRVHSLGrPLFRVR$QWLJR5HJLPHHVWDWL]RXDPHGLFLQD
FULDQGR H UHHVWUXWXUDQGR LQVWLWXLo}HV TXH HVWDEHOHFHUDP XPD QRYD SHUFHSomR
PpGLFD H QRYRV SURFHGLPHQWRV PpGLFRV QR TXH GL] UHVSHLWR DRV FXLGDGRV GDV
SDWRORJLDV FROHWLYDV $ DQWLJD LQVWLWXLomR MXUtGLFD LQFRUSRUDQGR PHGLFLQD VRFLDO H
FULDQGR D ³SROtFLD PpGLFD´ SDVVRX D LQWHUYLU QR HVSDoR VRFLDO DWUDYpV GR VHX
PDSHDPHQWRHGRVHXFRQWUROHORFDOL]DQGRWRGRVRVSRVVtYHLVIRFRVGHSHVWLOrQFLDV
DWUDYpVGDLQVWDXUDomRGHXPDPHGLFLQDTXHWHPSRUREMHWRDFRQVWDQWHREVHUYDomR
H R FRQWUROH GDV FRLVDV H GR DPELHQWH GH YLGD GDV SHVVRDV R DU D iJXD D
DOLPHQWDomR RVORFDLVGH GHFRPSRVLomR $QRYDLQVWLWXLomR D6RFLHGDGH 5HDOGH
0HGLFLQD HQFDUUHJRXVH GH HVWXGDUDV SDWRORJLDVFROHWLYDV H FRPSDUDURV VXUWRV
HPGLIHUHQWHVORFDOLGDGHVGHWHUPLQDURVPHOKRUHVPpWRGRVGHFRQWUROHIRUPDURV
SURILVVLRQDLV UHVSRQViYHLV SHOR FXLGDGR GDV HSLGHPLDV FULDQGR XP Q~FOHR GH
FHQWUDOL]DomRGRFRQKHFLPHQWRHGDVSUiWLFDVPpGLFDVHPUHODomRDRVIHQ{PHQRV
SDWROyJLFRVFROHWLYRV
$VVLP HPERUD RV VXUWRV HSLGrPLFRV GR VpFXOR ;9,,, VHMDP FRQVLGHUDGRV
SHODKLVWRULRJUDILDPpGLFDWUDGLFLRQDOFRPRXPDFRQWHFLPHQWRPDUJLQDOjIRUPDomR
GR VDEHU PpGLFR PRGHUQR

 D LQFLGrQFLD GDV HSLGHPLDV p D FRQGLomR GH
SRVVLELOLGDGHGDVLWXDomRGDSUREOHPiWLFDGDVD~GHS~EOLFDGHILQLWLYDPHQWHQD
HVIHUDGDVDWULEXLo}HVSHUWLQHQWHVDR(VWDGRGDLQVWLWXFLRQDOL]DomRGDDWLYLGDGH
PpGLFD SHOD FULDomR H SHOD UHHVWUXWXUDomR GH DSDUHOKRV HVWDWDLV TXH LQRYDP D
SHUFHSomR HDVSUiWLFDV PpGLFDVIRUPDQGRPpGLFRV HFRQWURODQGR R H[HUFtFLR GH
VXDVDWLYLGDGHVGDFRQVWLWXLomRGHXPDFRQVFLrQFLDPpGLFDFHQWUDOL]DGDVREUHDV
GRHQoDV FROHWLYDV  GD DWULEXLomR GH XP SDSHO SROtWLFR j ILJXUD GR PpGLFR
YLQFXODQGR DV DWLYLGDGHV PpGLFDV j TXHVWmR GD VD~GH JHUDO GD SRSXODomR H DR
SUySULRGHVWLQRGDQDomR




&I$/9(6'$)216(&$0iUFLR)RXFDXOWH RGLUHLWR (GLWRUD 0D[ /LPRQDG6mR3DXOR
S
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$ 5HYROXomR )UDQFHVD RV KRVSLWDLV H R QDVFLPHQWR GD
FOtQLFDPRGHUQD



3ULPHLUDVFRQVLGHUDo}HV


(VWH FDStWXOR WHP SRU REMHWLYR PRVWUDU D 5HYROXomR )UDQFHVD FRPR R
DFRQWHFLPHQWRTXHQRILQDOGRVpFXOR;9,,,H[WLQJXLXDVLQVWLWXLo}HVKRVSLWDODUHVH
DV LQVWLWXLo}HV GH HQVLQR GD PHGLFLQD H[SOLFLWDQGR D GHPDQGD GH HVWUXWXUDV TXH
WLYHVVHPFRPRSUHRFXSDomRDPDQXWHQomRGDVD~GHGRVLQGLYtGXRVHRVSUREOHPDV
GDVLQVWLWXLo}HVGHHQVLQRGDpSRFDSDUDIRUPDUERQVSURILVVLRQDLVQDiUHDPpGLFD
(VWHYiFXRLQVWLWXFLRQDOFULRXDVFRQGLo}HVSDUDDUHHVWUXWXUDomRGRVKRVSLWDLVFRPR
RDPELHQWHTXHREMHWLYDYDFXUDUSHVVRDVHDRUJDQL]DomRHPVHXLQWHULRUGDFOtQLFD
PpGLFD FRPR OXJDU SULYLOHJLDGR SDUD R HQVLQR GD PHGLFLQD H SDUD D IRUPDomR GH
PpGLFRV


)RXFDXOW LQGLFD HP 1DLVVDQFH GH OD FOLQLTXH TXH D PHGLFLQD FOiVVLFD HUD
IXQGDPHQWDOPHQWH XPD SUiWLFD SULYDGD H GRPLFLOLDU 2V KRVSLWDLV FRPXQV HUDP
LQVWLWXLo}HVFRQVLGHUDGDVYHUGDGHLURV³PRUUHGRXURV´VXDVDWLYLGDGHVGHDX[LOLRDRV
SREUHV PRULEXQGRV QmR WLQKDP D LQWHQomR GH FXUDU GRHQWHV 3RU VXD YH] RV
+RVSLWDLV *HUDLV HUDP LQVWLWXLo}HV MXUtGLFDV ³GH FRQWUROH HFRQ{PLFRVRFLDO PXLWDV
YH]HVLQVWUXPHQWRGHUHSUHVVmRSROtWLFD´


-i R HQVLQR GD PHGLFLQD HVWDYD UHOHJDGR j SUySULD FRUSRUDomR GH PpGLFRV
TXH DSyV D WUDQVPLVVmR GH XP FRQMXQWR GH WH[WRV H UHFHLWDV FRQVLGHUDYD R
DVSLUDQWH D PpGLFR DSWR SDUD R H[HUFtFLR GD SURILVVmR $ PHGLFLQD GDV HVSpFLHV
HVWDYDRUJDQL]DGDGHWDOPRGRTXHQDGDMXVWLILFDYDDYLQFXODomRGRVHXHQVLQRRX
GDVXDSUiWLFDDLQVWLWXLo}HVKRVSLWDODUHV


$ LQH[LVWrQFLD GH LQVWLWXLo}HV GH FXQKR WHUDSrXWLFR H D IRUPDomR GH
SURILVVLRQDLVGDPHGLFLQDIRUDP
WUDWDGDVFRPRSUREOHPDVDVHUHPVROXFLRQDGRVQDV


$/9(6'$)216(&$0iUFLR)RXFDXOWHRGLUHLWR6mR3DXOR(GLWRUD0D[/LPRQDGS

&I)28&$8/70LFKHO³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWV
Y,,S)28&$8/70LFKHO³2QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHUS
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GLVFXVV}HV GHVHQFDGHDGDV SHOD 5HYROXomR )UDQFHVD (VVDV GLVFXVV}HV WLYHUDP
FRPRGHVGREUDPHQWRDH[WLQomRGDVLQVWLWXLo}HVKRVSLWDODUHVHGDVFRUSRUDo}HVGH
HQVLQRGDPHGLFLQDPDQLIHVWDQGRDIDOWDGHLQVWLWXLo}HVPpGLFDVHGHSURILVVLRQDLV
GDPHGLFLQDFDSD]HVGHDVVXPLURSDSHOSROtWLFRTXHGXUDQWHRVpFXOR;9,,,OKHV
IRUD DWULEXtGR SHOD GRHQoDVRFLDO HSLGrPLFD H FRQVHTXHQWHPHQWHSHODPHGLFLQD
VRFLDODVDEHURGHUHVSRQViYHLVSHODPDQXWHQomRGDVD~GHS~EOLFDRXHP~OWLPD
LQVWkQFLDRGHUHSUHVHQWDQWHVGRSRGHUFRQVWLWXtGR$VVLPHPERUDRSURFHVVRGH
UHRUJDQL]DomR GRV KRVSLWDLV QmR WHQKD XPD RULJHP PpGLFD

 QR ILQDO GR VpFXOR
;9,,, RV KRVSLWDLV HUDP QRYDV LQVWLWXLo}HV RUJDQL]DGDV GH PDQHLUD TXH D
SUHRFXSDomRWHUDSrXWLFDDIRUPDomRGHPpGLFRVHDSUiWLFDGDPHGLFLQDSDVVDYDP
QHFHVVDULDPHQWHSRUHODV




2ILPGRVKRVSLWDLV


-iQRVSULPHLURVPRPHQWRVGD5HYROXomR)UDQFHVDPpGLFRVHFRQRPLVWDVH
R &RPLWr GD PHQGLFLGDGH GD $VVHPEOpLD 1DFLRQDO FRQFRUGDYDP TXH RV KRVSLWDLV
QmRHUDPROXJDUSUySULRSDUDDFXUDGRVGRHQWHVRXSDUDDSUiWLFDPpGLFD2OXJDU
GHIHQGLGRSRUHVWHVJUXSRVFDGDTXDOSRUVXDUD]mRFRPRSUySULRSDUDRH[HUFtFLR
PHGLFLQD HUD D IDPtOLD 2V PpGLFRV SRUTXH D PHGLFLQD FODVVLILFDWyULD DFUHGLWDYD
GHVGHVHPSUHTXHRHVSDoRIDPLOLDUHUDROXJDUGRDSDUHFLPHQWRGDVGRHQoDVHR
OXJDULGHDOSDUDVXDSHUFHSomRHWHUDSrXWLFD

RVHFRQRPLVWDVWHQWDYDPUHSDVVDUD
UHVSRQVDELOLGDGHGRVFXLGDGRVGRVGRHQWHVjVIDPtOLDVSDUDUHGX]LURVHQFDUJRVGR
(VWDGR

 RV UHYROXFLRQiULRV D VHX WHPSR HQFRQWUDYDP QRV +RVSLWDLV *HUDLV R
VLQ{QLPRGDRSUHVVmRGR$QWLJR5HJLPHTXHWHQWDYDPVXSHUDU



9HUHPRVDGLDQWHTXHRSURFHVVRGHUHHVWUXWXUDomRGRVKRVSLWDLVWHYHXPDRULJHPHFRQ{PLFD
PDUFDGDSHODQHFHVVLGDGHGHFRQWURODURFRQWUDEDQGRDGXDQHLUR

&IFDStWXORLWHPS

&IFDStWXORLWHPSQRWD
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2VKRVSLWDLVFRPXQVHUDPLQVWLWXLo}HVGHDVVLVWrQFLDDRSREUHHGHH[FOXVmR
GRV SRUWDGRUHV GH GRHQoDV HSLGrPLFDV

H RV +RVSLWDLV *HUDLV HUDP LQVWLWXLo}HV
VHJUHJDGRUDVTXHH[FOXtDPGRFRQYtYLRVRFLDOWRGRVRVTXHRIHUHFHVVHPULVFRVDR
PRGHOR GH VRFLHGDGH TXH R FODVVLFLVPR WHQWDYD LQVWDXUDU

 1HVWHV VHQWLGRV DV
LQVWLWXLo}HVKRVSLWDODUHVIRUDPGXUDPHQWHTXHVWLRQDGDVHPHVPRRVTXHGHIHQGLDP
D VXD PDQXWHQomR ± HP YLUWXGH GD H[LVWrQFLD GH GRHQWHV VHP IDPtOLD H GD
QHFHVVLGDGHGHSURWHJHUDSRSXODomRFRQWUDDVSDWRORJLDVHSLGrPLFDV±DSHQDVR
ID]LDPVREDFRQGLomRGHXPDDEVROXWDUHHVWUXWXUDomRGHVWDVLQVWLWXLo}HV)RXFDXOW
H[SOLFDXPGRVSURMHWRVGHUHRUJDQL]DomRGRVKRVSLWDLVSDUWLFXODUPHQWHGH%LFrWUH
6DOSHWULqUHSUHVHQWHQDVGLVFXVV}HVGRVUHYROXFLRQiULRV


³2 TXH 7HQRQ SURMHWD p XP HVSDoR KRVSLWDODU GLIHUHQFLDGR e
GLIHUHQFLDGRVHJXQGRGRLVSULQFtSLRVRGDµIRUPDomR¶TXHGHVWLQDULD
FDGD KRVSLWDO D XPD FDWHJRULD GH GRHQWHV RX D XPD IDPtOLD GH
GRHQoDVHRGHµGLVWULEXLomR¶TXHGHILQHQRLQWHULRUGHXPPHVPR
KRVSLWDODRUGHPDVHJXLUµSDUDQHOHGLVSRUDVHVSpFLHVGHGRHQWHV
TXHVHWLYHUDFKDGRRSRUWXQRUHFHEHU¶$VVLPDIDPtOLDOXJDUQDWXUDO
GDGRHQoDpFRPSOHPHQWDGDSRURXWURHVSDoRTXHGHYHUHSURGX]LU
FRPR XP PLFURFRVPR D FRQILJXUDomR HVSHFtILFD GR PXQGR
SDWROyJLFR$tVRERROKDUGRPpGLFRGHKRVSLWDODVGRHQoDVVHUmR
DJUXSDGDV SRU RUGHQV JrQHURV H HVSpFLHV HP XP GRPtQLR
UDFLRQDOL]DGR TXH UHVWLWXL D GLVWULEXLomR RULJLQiULD GDV HVVrQFLDV
$VVLP FRQFHELGR R KRVSLWDO SHUPLWH µFODVVLILFDU GH WDO PDQHLUD RV
GRHQWHV TXH FDGD XP HQFRQWUD R TXH FRQYpP D VHX HVWDGR VHP
DJUDYDUSRUVXDYL]LQKDQoDRPDOGHRXWURVHPGLIXQGLURFRQWiJLR
QRKRVSLWDORXIRUDGHOH¶´



2 FRQMXQWR GDV FUtWLFDV JLUDYD HP WRUQR GD VROXomR GH GRLV SUREOHPDV
IXQGDPHQWDLV TXH DV LQVWLWXLo}HV KRVSLWDODUHV QmR FRQVHJXLDP VROXFLRQDU R GD
SREUH]DHRGDGRHQoD2SHQVDPHQWRUHYROXFLRQiULRDILUPDYD




&I)28&$8/70LFKHO³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWV
Y,,S)28&$8/70LFKHO³2QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHUS

&IFDStWXORS

)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS,ELG21DVFLPHQWRGD&OtQLFDS
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³$ SREUH]DpXPIDWR HFRQ{PLFRTXHDDVVLVWrQFLD GHYHUHPHGLDU
HQTXDQWRH[LVWHDGRHQoDpXPDFLGHQWHLQGLYLGXDOjTXDODIDPtOLD
GHYH UHVSRQGHU DVVHJXUDQGR j YtWLPD RV FXLGDGRV QHFHVViULRV 2
KRVSLWDO p XPD VROXomR DQDFU{QLFD TXH QmR UHVSRQGH jV
QHFHVVLGDGHVUHDLVGDSREUH]DH TXH HVWLJPDWL]DR KRPHP GRHQWH
HPVXDPLVpULD'HYHKDYHUXPHVWDGRLGHDOHPTXHRVHUKXPDQR
QmR FRQKHFHUi PDLV R HVJRWDPHQWRGRVWUDEDOKRVSHQRVRV QHP R
KRVSLWDOTXHFRQGX]jPRUWH´



'HVVH PRGR D LQFDSDFLGDGH GDV LQVWLWXLo}HV KRVSLWDODUHV FOiVVLFDV SDUD
VROXFLRQDUHP R SUREOHPD VRFLDO SROtWLFR H HFRQ{PLFR GD SREUH]D H GD GRHQoD
UHVXOWRXQDDSURYDomRGDOHJLVODomRTXHDPpGLRHORQJRSUD]RDSDUWLUGH
H[WLQJXLD HVVHV HVWDEHOHFLPHQWRV QD )UDQoD H QDFLRQDOL]DYD RV VHXV EHQV 2V
GRHQWHV IRUDP HQWUHJXHV DV VXDV UHVSHFWLYDV IDPtOLDV TXH VHULDP DX[LOLDGDV SHOD
IRUPDomRGHHQWLGDGHVGHDVVLVWrQFLDS~EOLFDDGRPLFtOLRHDVLQWHUQDo}HVHP³FDVDV
GH VD~GH´ DSHQDV HVWDYDP SUHYLVWDV SDUD RV GRHQWHV VHP GRPLFtOLR RX TXH QmR
SXGHVVHPUHFHEHUDVVLVWrQFLDGHRXWURV


$ VROXomR DSUHVHQWDGD SHOR FRQMXQWR GRV PpGLFRV HFRQRPLVWDV H
UHYROXFLRQiULRVSDUDRSUREOHPDGDGRHQoDRXVHMDDHQWUHJDGRVGRHQWHVDVVXDV
IDPtOLDVVHPRVWUDULDHPFXUWRSUD]RLQHILFD]2KRVSLWDOFOiVVLFRFKHJDYDDRVHX
ILP HQWUHWDQWR D TXHVWmR GD GRHQoD WHULD DLQGD RXWURV GHVGREUDPHQWRV $
DOWHUQDWLYD SDVVDULD QRYDPHQWH SHORV KRVSLWDLV PDV QmR DQWHV GH VXD WRWDO
UHHVWUXWXUDomRTXHMiVHFRQILJXUDYDQRVKRVSLWDLVPDUtWLPRVHPLOLWDUHV











,ELGS,ELGS

&I,ELGS,ELGS

&I,WHPS
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 2ILPGRVHVWDEHOHFLPHQWRVGHHQVLQRGDPHGLFLQD


'HVGH R LQtFLR GR VpFXOR ;9,,, DWUDYpV GRV 'HFUHWRV GH 0DUO\

 VXUJLUDP
WHQWDWLYDVGHUHIRUPXODomRHUHJXODPHQWDomRGRHQVLQRGDPHGLFLQDHGDVSUiWLFDV
PpGLFDV
2V SULQFLSDLV SUREOHPDV HQIUHQWDGRV QD pSRFD FRP UHODomR DR HQVLQR GD
PHGLFLQD GL]LDP UHVSHLWR D XPD QHFHVVLGDGH GH UHRUJDQL]DomR GDV IDFXOGDGHV
HQWUHJXHVHQWmR³DRPDLVH[WUHPRUHOD[DPHQWR´

HjLQFDSDFLGDGHGR(VWDGRGH
FRQWURODUDVFRUSRUDo}HVGHPpGLFRV2V'HFUHWRVGH0DUO\SUHYLDPTXHHPWRGDV
DVXQLYHUVLGDGHVRVDOXQRVGHPHGLFLQDDSHQDVUHFHEHULDPRWtWXORGHEDFKDUHOHP
PHGLFLQDDSyVWUrVDQRVGHHVWXGRHVXFHVVLYRVH[DPHV&ULRXVHDREULJDWRULHGDGH
GDSUHVHQoDGRVDVSLUDQWHVDPpGLFRVQRVFXUVRVGHDQDWRPLDIDUPiFLDTXtPLFDH
GHPRQVWUDo}HVGHSODQWDV&RPUHODomRjSUiWLFDPpGLFDWUDWDYDVHGHFRPEDWHUR
FKDUODWDQLVPRHWRGRVDTXHOHVTXHSUDWLFDYDPDPHGLFLQDVHPWtWXORRXFDSDFLGDGH
2'HFUHWRQRDUWLJRHVWDEHOHFLDTXH³QLQJXpPSRGHUiH[HUFHUDPHGLFLQDQHP
GDUTXDOTXHUUHPpGLRPHVPRJUDWXLWDPHQWHVHQmRREWHYHRJUDXGHOLFHQFLDGR´


(QWUHWDQWRDSHVDUGDVERDVLQWHQo}HVRVSUREOHPDVFRPUHODomRDRHQVLQR
HjSUiWLFDPpGLFDKDYLDPDXPHQWDGRQRILQDOGRVpFXOR;9,,,

³ RV FKDUODW}HV FRQWLQXDP IORUHVFHQGR R HQVLQR FDQ{QLFR
PLQLVWUDGR QD )DFXOGDGH QmR FRUUHVSRQGH PDLV jV H[LJrQFLDV GD
SUiWLFD QHP jV QRYDV GHVFREHUWDV Vy VH HQVLQD D WHRULD >@ Ki
H[FHVVRGH(VFRODVGH0HGLFLQD>@UHLQDDFRQFXVVmRSURFXUDP
VH DV FDGHLUDV FRPR FDUJRV RV SURIHVVRUHV GmR FXUVRV SDJRV RV


2VGHFUHWRVGH0DUO\SURPXOJDGRVQRPrVGHPDUoRGHUHJXODPHQWDYDPDSUiWLFDGD
PHGLFLQDHDIRUPDomRGHPpGLFRVIUDQFHVHVQRVpFXOR;9,,,&I,ELGS,ELGS

&I,ELGS,ELGS

³$UWLJRVH2WH[WRFRPSOHWRGRV'HFUHWRVGH0DUO\pFLWDGRSRU*LOEHUW/¶$QDUFKLH
PpGHFLQDOH1HXFKkWHO7,,S´&I,ELG1DLVVDQFHGHOD&OLQLTXHS2
1DVFLPHQWRGD&OtQLFDS
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HVWXGDQWHV FRPSUDP VHXV H[DPHV H ID]HP FRP TXH VXDV WHVHV
VHMDPHVFULWDVSRUSURIHVVRUHVQHFHVVLWDGRV



$ UHDomR UHYROXFLRQiULD D HVVH TXDGUR FKHJD FRP 7HUPLGRU 1R ILQDO GR
VpFXOR;9,,,³XPHVWDGROLYUHTXHGHVHMDPDQWHURVFLGDGmRVOLYUHVGRHUURHGRV
PDOHVTXHHOHDFDUUHWDQmRSRGHDXWRUL]DUXPOLYUHH[HUFtFLRGDPHGLFLQD´

1HVVD
IDVH GD 5HYROXomR DV FRUSRUDo}HV GH PpGLFRV VmR SURLELGDV DV 6RFLHGDGHV GH
0HGLFLQDDV8QLYHUVLGDGHVDV)DFXOGDGHVHDV(VFRODVGH0HGLFLQDVmRDEROLGDV
$UD]mRDSUHVHQWDGDSRU)RXFDXOWSDUDRIUDFDVVRGDVWHQWDWLYDVGHUHIRUPD
GR HQVLQR H GD SUiWLFD PpGLFD GR VpFXOR ;9,,, HUD D DXVrQFLD HP WRGR R
FODVVLFLVPR GH XPD LQVWLWXLomR TXH SXGHVVH FHQWUDOL]DU XPD VpULH GH H[LJrQFLDV
FRPUHODomRjiUHDPpGLFD)RXFDXOWDFUHVFHQWDTXH

³)DOWDYD XPD HVWUXWXUD LQGLVSHQViYHO GXUDQWH WRGR HVVH SHUtRGR D
TXHWHULDSRGLGRGDUXQLGDGHDXPDIRUPDGHH[SHULrQFLDMiGHILQLGD
SHOD REVHUYDomR LQGLYLGXDO SHOR H[DPH GH FDVRV SHOD SUiWLFD
FRWLGLDQD GDV GRHQoDV H D XP WLSR GH HQVLQR GH TXH VH QRWD
FODUDPHQWH TXH GHYHULD VHU GDGR QR KRVSLWDO PDLV GR TXH QD
)DFXOGDGHHQRSHUFXUVRWRWDOGRPXQGRFRQFUHWRGDGRHQoD



$PHGLFLQDFOiVVLFDGHVGHDVXDFRQVWLWXLomRFULRXDTXLORTXHD5HYROXomR
)UDQFHVD YDL GHILQLWLYDPHQWH PDQLIHVWDU XPD ODFXQD LQVWLWXFLRQDO UHVXOWDQWH GD
LQFRPSDWLELOLGDGHHQWUHSRUXPODGRRHQVLQRHDVSUiWLFDVPpGLFRLQVWLWXFLRQDLVH
SRU RXWUR R FRUSXV GR VDEHU PpGLFR FOiVVLFR 1mR H[LVWLD SRUWDQWR QR ILQDO GR
VpFXOR;9,,,XPDPELHQWHTXHSXGHVVHFRQFLOLDURHQVLQRHDSUiWLFDGDPHGLFLQD
GHILQLQGRXPDDWLYLGDGHPpGLFDGHFXQKRSXUDPHQWHFOtQLFRSRUTXHRSHQVDPHQWR
PpGLFRFOiVVLFRQmRDFUHGLWDYDTXHDLQVWLWXFLRQDOL]DomRGDGRHQoDIRVVHRFDPLQKR
SDUDFXUiOD$5HYROXomR)UDQFHVDQHVVHVHQWLGRIRLRDFRQWHFLPHQWRTXHFULRXDV
FRQGLo}HV QHFHVViULDV SDUD VXSHUDomR GHVWD GLFRWRPLD H[WLQJXLQGR RV KRVSLWDLV
FOiVVLFRV H WRGDV DV LQVWLWXLo}HV GH HQVLQR GD PHGLFLQD DEULQGR R HVSDoR TXH



)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS,ELG21DVFLPHQWRGD&OtQLFDS

,ELGS,ELGS

,ELGS,ELGS





[image: alt]





SRVVLELOLWRXDDVVRFLDomRHQWUHRKRVSLWDOUHRUJDQL]DGRFRPRXPOXJDUWHUDSrXWLFRH
DFOtQLFDPpGLFDRUJDQL]DGDFRPROXJDUGRHQVLQRHIRUPDomRSUiWLFDGRVPpGLFRV


2QDVFLPHQWRGRKRVSLWDOHGDFOtQLFDPRGHUQRV


2KRVSLWDOTXHWHPSRUREMHWLYRFXUDUGRHQoDVpRKRVSLWDOPpGLFRPRGHUQR
)RXFDXOW UHVSRQGH j SHUJXQWD GH FRPR IRL SRVVtYHO D WUDQVLomR GR KRVSLWDO QmR
PpGLFR FOiVVLFR SDUD R KRVSLWDO PpGLFR PRGHUQR DGPLWLQGR D KLSyWHVH GH TXH R
KRVSLWDOPRGHUQRQDVFHXGDLQFRUSRUDomRGDVWpFQLFDVGHSRGHUGLVFLSOLQDUDRVHX
HVSDoRDVVLPFRPRGDDVVLPLODomRGRVHOHPHQWRVFRQVWLWXWLYRVGDPHGLFLQDVRFLDO
RX PHGLFLQD GR PHLR (VVHV GRLV IHQ{PHQRV DOKHLRV j PHGLFLQD FODVVLILFDWyULD
FOiVVLFDVmRDVFRQGLo}HVSDUDRQDVFLPHQWRGRKRVSLWDOPpGLFRQRILQDOGRVpFXOR
;9,,,

$QDOLVHPRV DV FRQGLo}HV SDUD D WUDQVLomR GR KRVSLWDO FOiVVLFR DR KRVSLWDO
PRGHUQR3ULPHLUDPHQWHRSURFHVVRGHGLVFLSOLQDUL]DomRGRVKRVSLWDLVPDUtWLPRVH
PLOLWDUHV
)RXFDXOW PRVWUD TXH DV WUDQVIRUPDo}HV VRIULGDV SHOR KRVSLWDO WrP VXD
RULJHP QmR QR KRVSLWDO FLYLO PDV QXPD RUJDQL]DomR HFRQ{PLFD GRV KRVSLWDLV
PDUtWLPRVHPLOLWDUHV7DORUGHQDPHQWRHFRQ{PLFRVHIH]QHFHVViULRSDUDFRQWHUQR
VpFXOR;9,,RWUiILFRGHPHUFDGRULDVTXHYLDKRVSLWDOIXJLDGRFRQWUROHDGXDQHLUR
$WUDYpVGRKRVSLWDOVHID]LD

³ WUiILFR GH PHUFDGRULDV REMHWRV SUHFLRVRV PDWpULDV UDUDV
HVSHFLDULDVHWFWUD]LGRVGDVFRO{QLDV2WUDILFDQWHID]LDVHGRHQWHH
HUD OHYDGR SDUD R KRVSLWDO QR PRPHQWR GR GHVHPEDUTXH Dt
HVFRQGHQGRREMHWRVTXHHVFDSDYDPDVVLPGRFRQWUROHHFRQ{PLFR
GDDOIkQGHJD2VJUDQGHVKRVSLWDLVPDUtWLPRVGH/RQGUHV0DUVHLOOH
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RX/D5RFKHOOHHUDPOXJDUHVGHXPWUiILFRLPHQVRFRQWUDRTXHDV
DXWRULGDGHVILQDQFHLUDVSURWHVWDYDP´



2 GHVFRQWHQWDPHQWR GDV DXWRULGDGHV GLDQWH GHVWH TXDGUR SURPRYHX R
HVTXDGULQKDPHQWR HFRQ{PLFR GR KRVSLWDO $WUDYpV GH FRQVWDQWHV LQVSHo}HV GRV
SHUWHQFHVGHPDULQKHLURVGHPpGLFRV

GHERWLFiULRVDDOIkQGHJDVHHQFDUUHJDYD
GHUHSULPLURFRQWUDEDQGR([HPSORVQHVVHVHQWLGRIRUDPRVOHSURViULRVPDUtWLPRV
GH 0DUVHLOOH H /D 5RFKHOOH FRQVLGHUDGRV XPD HVSpFLH GH ³KRVSLWDO SHUIHLWR´
1RWDGDPHQWHWDLVSURFHGLPHQWRVQmRSRVVXtDPTXDOTXHULQWHQomRWHUDSrXWLFDSRLV
³WUDWDVH HVVHQFLDOPHQWH GH XP WLSR GH KRVSLWDOL]DomR TXH QmR SURFXUD ID]HU GR
KRVSLWDO XP LQVWUXPHQWR GH FXUD PDV LPSHGLU TXH VHMD IRFR GH GHVRUGHP
HFRQ{PLFD´

 (VVDV WUDQVIRUPDo}HV VH IXQGDP QD QHFHVVLGDGH PHUFDQWLO GH
PLQLPL]DUDVSHUGDVHFRQ{PLFDVSRUPHLRGHXPDLQWHQVLILFDomRGRVUHJXODPHQWRV
HGHWRGRXPPDSHDPHQWRLQWHUQRGRVHVWDEHOHFLPHQWRVKRVSLWDODUHVPDUtWLPRVQD
EXVFDGHFULPLQRVRV

2VKRVSLWDLVPLOLWDUHVSRUVXDYH]SURPRYHPVXDUHRUJDQL]DomRLQWHUQDSRU
RXWURYLpVPDVSRUXPDUD]mRQmRPHQRVHFRQ{PLFDRVVROGDGRVVHWRUQDUDPPDLV
FDURV SDUD D VRFLHGDGH 6H DWp PHDGRV GR VpFXOR ;9,, RV H[pUFLWRV HUDP
FRQVWLWXtGRV SRU WRGR WLSR GH GHVRFXSDGRV VHP TXDOTXHU IRUPDomR HVSHFtILFD QR
ILQDOGRVpFXORGHYLGRDRDSULPRUDPHQWRGRVLQVWUXPHQWRVGHJXHUUDRVVROGDGRV
QHFHVVLWDP GH IRUPDomR 2V VROGDGRV SDVVDP D VHU LQVWUXtGRV HP XPD VpULH GH
SURFHGLPHQWRVWpFQLFRVSDUDRPDQHMRGDVDUPDVpQHVWDpSRFDTXHVXUJHRIX]LO
RQHUDQGR D VRFLHGDGH FRP D SURILVVLRQDOL]DomR GRV PLOLWDUHV H DXPHQWDQGR
FRQVLGHUDYHOPHQWHRYDORUGRVVROGDGRVHGRVH[pUFLWRV$HVWUXWXUDUHVSRQViYHOSRU
PDQWHURVVROGDGRVYLYRVHVDXGiYHLVHUDPRVKRVSLWDLVPLOLWDUHVTXHSDVVDUDPSRU
XPYHUGDGHLURUHRUGHQDPHQWRGHVXDVIXQo}HVHGHVHXHVSDoRLQWHUQRREMHWLYDQGR
PDQWHU RV PLOLWDUHV QD DWLYD R Pi[LPR SRVVtYHO $RV KRVSLWDLV FDELD YLJLDU
FRQVWDQWHPHQWHRVVROGDGRVSDUDTXHRVIHULGRVRXGRHQWHVQmRGHVHUWDVVHPFXUi



,ELG³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWVY,,RSFLWS
³2QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHURSFLWS

$DomRGRVPpGLFRVQRVKRVSLWDLVPDUtWLPRVRXPLOLWDUHVQmRIXJLDjUHJUDGRVKRVSLWDLVFRPXQV
FLYLVRXGDVFDVDVGHLQWHUQDPHQWRQRVpFXOR;9,,&IFDStWXOR,WHPS

)28&$8/70LFKHO³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWVY
,,S)28&$8/70LFKHO³2QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHUS
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ORV FDVR HVWLYHVVHP GRHQWHV DQDOLVDU FDVR D FDVR SDUD HYLWDU TXH RV FXUDGRV
SHUPDQHFHVVHPQRKRVSLWDO6HJXQGR)RXFDXOWDUHRUJDQL]DomRGDVDWLYLGDGHVHD
UHHVWUXWXUDomRGRVHVSDoRVGRVKRVSLWDLVPDUtWLPRVHPLOLWDUHVIRUDPSRVVtYHLVSHOD
LQFRUSRUDomRKRVSLWDODUGDGLVFLSOLQDXPDWpFQLFDH[LVWHQWHGHPRGRGLVSHUVRGHVGH
D$QWLJXLGDGHPDVTXHRVpFXOR;9,,,VRXEHDSHUIHLoRDUHDGPLQLVWUDU³FRPRXPD
QRYDWpFQLFDGHJHVWmRGRVKRPHQV´


$GLVFLSOLQDWURX[HFRQVLJRXPFRQMXQWRGHHOHPHQWRVFDSD]HV³GH JHULURV
KRPHQVFRQWURODUVXDVPXOWLSOLFLGDGHVXWLOL]iODVDRPi[LPRHPDMRUDURHIHLWR~WLO
GH VHX WUDEDOKR H VXD DWLYLGDGH JUDoDV D XP VLVWHPD GH SRGHU VXVFHWtYHO GH
FRQWUROiORV´

'HQWUHDVSULQFLSDLVWpFQLFDVGRSRGHUGLVFLSOLQDU)RXFDXOWGHVWDFD
RVLVWHPDGHSRGHUGLVFLSOLQDUVLWXDHVSDFLDOPHQWHRVLQGLYtGXRVQmRSHODIRUoDTXH
SRVVXHP PDV SHOD DQiOLVH GH VXD FDSDFLGDGH SDUD UHDOL]DomR GH XPD IXQomR
GHWHUPLQDGDFRPPDLRUHILFiFLDGHVHQYROYHXPDDUWHGHFRQWUROHGRVPRYLPHQWRV
GR FRUSR RX VHMD GH FRPR UHDOL]DU PHOKRU XPD DomR XP JHVWR PDLV UiSLGR H
DMXVWDGRSDUDVHSURGX]LUXPPHOKRUUHVXOWDGRYLJLDRVLQGLYtGXRVGXUDQWHRWHPSR
WRGR DWUDYpV GRV ROKDUHV GRV VXSHULRUHV RX SRU LQWHUPpGLR GH ³VLVWHPDV GH
LQVSHomRUHYLVWDVSDUDGDVGHVILOHVHWF´VXEPHWHQGRRVSHUPDQHQWHPHQWHDXPD
³SLUkPLGHGHROKDUHV´UHJLVWUDFRQWLQXDPHQWHDDomRGRVLQGLYtGXRVFROKHQGRWRGD
LQIRUPDomRSRVVtYHODWUDYpVGHGLIHUHQWHVJUXSRVVRFLDLVFRPRDIDPtOLDDSDUyTXLD
DHVFRODRTXHSHUPLWHPHQVXUiORVORFDOL]iORVMXOJiORVHXWLOL]iORVDRPi[LPR



$ VHJXQGD FRQGLomR SDUD R QDVFLPHQWR GR KRVSLWDO PRGHUQR p UHODWLYD DR
GHVORFDPHQWR GD LQWHUYHQomR PpGLFD GD GRHQoD SDUD R PHLR DPELHQWH

 7DO
PXWDomR QD SHUFHSomR H QDV SUiWLFDV PpGLFDV VH GHX GXUDQWH R FODVVLFLVPR
SDUDOHODPHQWHDRFRQKHFLPHQWRHjVSUiWLFDVPpGLFDVWUDGLFLRQDLVHIRLUHVXOWDQWHGR
DFRQWHFLPHQWRGRVVXUWRVHSLGrPLFRVQRVpFXOR;9,,,




,ELGS,ELG

,ELGS,ELGS

&I,ELGS,ELGS

2TXH)RXFDXOWGHQRPLQDGHPHGLFLQDGRPHLRHTXLYDOHDRGHVGREUDPHQWRIUDQFrVGDPHGLFLQD
VRFLDORXPHGLFLQDXUEDQDDERUGDGDQRFDStWXORGHVVHWUDEDOKR
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2 FUHVFLPHQWR GHPRJUiILFR H R SURFHVVR GH XUEDQL]DomR GRV JUDQGHV
FHQWURV HXURSHXV WURX[HUDP XPD VpULH GH SUREOHPDV GH RUGHP VRFLDO SROtWLFD
HFRQ{PLFDHPpGLFD1RTXHVHUHIHUHjPHGLFLQDHjVD~GHJHUDOGDSRSXODomRDV
SpVVLPDVFRQGLo}HVGHKLJLHQHGDVFLGDGHVSURPRYLDPDSUROLIHUDomRGHVFRQWURODGD
GH WRGD VRUWH GH GRHQoDV GH TXH RV SURFHGLPHQWRV PpGLFRV WUDGLFLRQDLV QmR
FRQVHJXLDP GDU FRQWD )H]VH QHFHVViULD XPD DomR XUEDQD JHQHUDOL]DGD
FDUDFWHUL]DGD SRU XP FRQMXQWR SDUWLFXODU GH SURFHGLPHQWRV FDSD]HV GH FRQWHU
SULQFLSDOPHQWHRVVXUWRVHSLGrPLFRV(VVDWHQWDWLYDGHFRQWURODUDVHSLGHPLDVILFRX
DFDUJRGDSROtFLD
2TXHJHQHULFDPHQWHVHGHQRPLQDYD³SROtFLD´QRVpFXOR;9,,,QmRHUDXPD
~QLFDHVWUXWXUDPDVXP³FRQMXQWRGHUHJXODPHQWRVHGHLQVWLWXLo}HVP~OWLSODV´FXMDV
REULJDo}HVHVHUYLoRVGHYHULDPDVVHJXUDU

³UHVSHLWR GD UHJXODPHQWDomR HFRQ{PLFD FLUFXODomR GH
PHUFDGRULDV SURFHGLPHQWRV GH IDEULFDomR REULJDo}HV GRV
SURILVVLRQDLVHQWUHHOHVHFRPUHODomRjVXDFOLHQWHODUHVSHLWRGDV
PHGLGDV GH RUGHP YLJLOkQFLD GH LQGLYtGXRV SHULJRVRV SHUVHJXLomR
GH FULPLQRVRV UHVSHLWR jV UHJUDV JHUDLV GH KLJLHQH FXLGDU GD
TXDOLGDGHGRVJrQHURVSRVWRVjYHQGDGR DEDVWHFLPHQWRGH iJXD
GHOLPSH]DGDVUXDV



7HYHLQtFLRDVVLPDTXLORTXH)RXFDXOWFKDPDGH³PHGLFDOL]DomRGDFLGDGH´
DWUDYpV GD DomR GD ³SROtFLD PpGLFD´ RX EUDoR GD SROtFLD UHVSRQViYHO SHOD
REVHUYDomR H DSOLFDomR GH UHJUDV GH KLJLHQL]DomR QD FLGDGH $V SUiWLFDV GH
KLJLHQL]DomR GD SROtFLD PpGLFD VmR IUXWR GH XPD SHUFHSomR PXLWR SHFXOLDU GD
GRHQoD RULXQGD GD UHODomR HQWUH D SUiWLFD PpGLFD H RV VDEHUHV H[WUDPpGLFRV
)RXFDXOWPRVWUDTXH

³)RL SUHFLVDPHQWH SHOD DQiOLVH GR DU GD FRUUHQWH GH DU GDV
FRQGLo}HV GH YLGD H GH UHVSLUDomR TXH D PHGLFLQD H D TXtPLFD
HQWUDUDP HP FRQWDWR )RXUFUR\ H /DYRLVLHU VH LQWHUHVVDUDP SHOR


,ELG³/DSROLWLTXHGHODVDQWpDX;9,,,VLqFOH´LQ'LWVHWpFULWVY,,S³$SROtWLFDGHVD~GHGR
VpFXOR;9,,,´LQ0LFURItVLFDGRSRGHUS
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SUREOHPDGRRUJDQLVPRSRU LQWHUPpGLRGR FRQWUROHGR DU XUEDQR$
LQVHUomRGDSUiWLFDPpGLFDHP XPFRUSXVGH FLrQFLDItVLFRTXtPLFD
VH IH] SRU LQWHUPpGLR GD XUEDQL]DomR $ SDVVDJHP SDUD XPD
PHGLFLQD FLHQWtILFD QmR VH GHX DWUDYpV GD PHGLFLQD SULYDGD
LQGLYLGXDOLVWDDWUDYpVGHXPROKDUPpGLFRPDLVDWHQWRDRLQGLYtGXR
$ LQVHUomR GD PHGLFLQD QR IXQFLRQDPHQWR JHUDO GR GLVFXUVR H GR
VDEHUFLHQWtILFRVHID]DWUDYpVGDVRFLDOL]DomRGDPHGLFLQDGHYLGRDR
HVWDEHOHFLPHQWRGHXPDPHGLFLQDFROHWLYDVRFLDOXUEDQD$LVVRVH
GHYHDLPSRUWkQFLDGDPHGLFLQDXUEDQD



$ UHODomR HQWUH D PHGLFLQD H D TXtPLFD FULD XP WLSR GH SHUFHSomR GDV
GRHQoDVHXPDVpULHGHSUiWLFDVGHFRQWUROHTXHFDUDFWHUL]DPDPHGLFLQDXUEDQD
6HJXQGRHVVDSHUFHSomRRPHLRDPELHQWHpFDXVDGRUGHGRHQoDVRTXHVHWUDGX]
HPXPFRQMXQWRGHSUiWLFDVTXHDWXDPVREUHRPHLRFRPRIRUPDPLQLPL]DURVIRFRV
XUEDQRV GH GRHQoDV H GH FRQWiJLR $ LQWHUYHQomR PpGLFD QR VpFXOR ;9,,, VH
GHVORFD HQWmR SDUD DTXHOHV TXH VmR WLGRV FRPR RV JUDQGHV UHVSRQViYHLV SHODV
GRHQoDVRXVHMDRDUDiJXDRVOXJDUHVFRPXQVRVFHPLWpULRVRVRVVXiULRVRV
PDWDGRXURV H RV KRVSLWDLV $ PHGLFLQD XUEDQD SHOD DomR GD SROtFLD SULRUL]D D
PHOKRULDGDFLUFXODomRGDiJXDHGRDUHVWDEHOHFHHLPS}HXPDVpULHGHQRUPDVGH
KLJLHQHHSDVVDDGHOLPLWDUDORFDOL]DomRGHFHPLWpULRVPDWDGRXURVHKRVSLWDLV1R
FDVRHVSHFtILFRGRVKRVSLWDLVYLVWRVFRPRYHUGDGHLUDVIHULGDVDEHUWDVQRLQWHULRUGDV
FLGDGHV

 DV LQWHUYHQo}HV GL]LDP UHVSHLWR QmR DSHQDV DR VHX OXJDU QR HVSDoR
XUEDQRPDVWDPEpPjVFRQGLo}HVGHVHXHVSDoRLQWHUQRRXGROXJDUHPTXHHUDP
FRORFDGRV RV GRHQWHV GR DU GD iJXD GD WHPSHUDWXUD DPELHQWH GR UHJLPH H GD
DOLPHQWDomR




6HJXQGR)RXFDXOWpRDMXVWHGHVWHVGRLVIHQ{PHQRVQRLQWHULRUGRKRVSLWDO
TXHSRVVLELOLWDDVXDPHGLFDOL]DomRQRILQDOGRVpFXOR;9,,,6HSRUXPODGRFRPR



&I,ELG³/DQDLVVDQFHGHODPpGLFLQHVRFLDOH´´LQ'LWVHWpFULWVY,,S³2QDVFLPHQWRGR
KRVSLWDO´LQ0LFURItVLFDGRSRGHUS

&I,ELG+LVWRLUHGHODIROLHjO¶kJHFODVVLTXHS+LVWyULDGDORXFXUDQD,GDGH&OiVVLFDS


&I,ELG³/¶LQFRUSRUDWLRQGHO¶K{SLWDOGDQVODWHFKQRORJLHPRGHUQH´LQ'LWVHWpFULWVY,,S
³2QDVFLPHQWRGRKRVSLWDO´LQ0LFURItVLFDGRSRGHUS
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UHVXOWDGR GD LQWURGXomR QR HVSDoR KRVSLWDODU GRV PHFDQLVPRV GLVFLSOLQDUHV RV
GRHQWHV VHUmR LQGLYLGXDOL]DGRV H GLVWULEXtGRV HP OXJDUHV GHWHUPLQDGRV SDUD TXH
SXGHVVHP VHU FRQVWDQWHPHQWH REVHUYDGRV H SDUD TXH WXGR R TXH DFRQWHFHVVH
SXGHVVHVHUUHJLVWUDGRSRURXWURDLQFRUSRUDomRGDPHGLFLQDGRPHLRDRDPELHQWH
KRVSLWDODU WUDQVIRUPDUi DV FRQGLo}HV GR OXJDU RQGH RV GRHQWHV VmR DORMDGRV ³VH
PRGLILFDUiRDUTXHUHVSLUDPDWHPSHUDWXUDGRPHLRDiJXDTXHEHEHPRUHJLPH
GH PRGR TXH R TXDGUR KRVSLWDODU TXH R GLVFLSOLQD VHMD XP LQVWUXPHQWR GH
PRGLILFDomRFRPIXQomRWHUDSrXWLFD´



'HVVHPRGRDLQVWLWXLomRKRVSLWDODUGRILQDOGRVpFXOR;9,,,DSUHVHQWDXPD
FRQILJXUDomRPDUFDGDSRUWUrVDVSHFWRVIXQGDPHQWDLV

D$ORFDOL]DomRGRKRVSLWDOQRHVSDoRXUEDQRHDVFRQGLo}HVGRVHXHVSDoR
LQWHUQRGHYHPHVWDUHPFRQIRUPLGDGHFRPRVFULWpULRVGHKLJLHQHHVWDEHOHFLGRVSHOD
PHGLFLQDXUEDQD
2 OXJDU GR KRVSLWDO QD FLGDGH GHYH VHU FDOFXODGR GH PRGR TXH HVWHMD
DIDVWDGRGHUHJL}HVTXHVmRIRQWHVGHGRHQoDVFRPROXJDUHVGHDUSROXtGRiJXD
VXMDRXOXJDUHVXVDGRVSDUDGHFRPSRVLomRGHUHVWRV-iLQWHUQDPHQWHFDGDGRHQWH
GH DFRUGR FRP VXD GRHQoD SDVVD D WHU XP PHLR ³HVSHFtILFR´ ³PRGLILFiYHO´ FRP
OHLWRV LQGLYLGXDLV RQGH VHMD SRVVtYHO DXPHQWDU D WHPSHUDWXUD RX UHIUHVFDU R
DPELHQWHDWUDYpVGDFLUFXODomRGRDUVHPTXHKDMDRULVFRGHFRQWiJLR
2 SURFHVVR GH VDQLWDUL]DomR TXH PDUFD D PXGDQoD GH VXD ORFDOL]DomR QD
FLGDGHHDVWUDQVIRUPDo}HVQRVHXLQWHULRUFDUDFWHUL]DRKRVSLWDOFRPRXPDWHQWDWLYD
GHFULDUXPOXJDUTXHSURSLFLHDFXUD

E$VUHODo}HVGHSRGHUQRLQWHULRUGRKRVSLWDOVHWUDQVIRUPDPHRPpGLFRVH
WRUQDRSULQFLSDOUHVSRQViYHOSRUVXDRUJDQL]DomR
$WpPHDGRVGRVpFXOR;9,,,RSRGHUQDVRUJDQL]Do}HVKRVSLWDODUHVHVWDYD
QD PDLRULDGDV YH]HV QDV PmRVGRV UHOLJLRVRV $ HVWUXWXUD HRUJDQL]DomR LQWHUQD
HUDP HVWDEHOHFLGDV SHOD FRPXQLGDGH UHOLJLRVD $V YLVLWDV PpGLFDV HUDP
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HVSRUiGLFDVLUUHJXODUHVHDDVVLVWrQFLDDRVGRHQWHVHUDIHLWDGHPDQHLUDFROHWLYD
SRU YH]HV SDUD FHQWHQDV (QWUHWDQWR D SDUWLU GR PRPHQWR HP TXH R KRVSLWDO p
FDUDFWHUL]DGR FRPR XP DPELHQWH WHUDSrXWLFR R PpGLFR DSDUHFH SRXFR D SRXFR
FRPRRVHXHOHPHQWRPDLVLPSRUWDQWHDVVXPLQGRRFRQWUROHGRDPELHQWHKRVSLWDODU
6XD SUHVHQoD VH WRUQD FDGD YH] PDLV LQWHQVD H DV YLVLWDV PDLV QXPHURVDV H
UHJXODUHV DWp TXH SRU YROWD GH  DSDUHFH D ILJXUD GR PpGLFR TXH UHVLGH QR
KRVSLWDO1RILQDOGRVpFXOR;9,,,VHLQYHQWD³RSHUVRQDJHPGRPpGLFRGHKRVSLWDO´
)RXFDXOWUHVVDOWDTXH

³
6H HP  KDYLD QR +{WHO'LHX GH 3DULV XPD YLVLWD SRU GLD QR VpFXOR
;9,,, DSDUHFHP YiULRV UHJXODPHQWRV TXH VXFHVVLYDPHQWH SUHFLVDP TXH
GHYHKDYHUXPDRXWUDYLVLWDjQRLWHSDUDRVGRHQWHVPDLVJUDYHVTXHGHYH
KDYHURXWUD YLVLWDSDUD WRGRVRV GRHQWHVTXH FDGDYLVLWD GHYHGXUDU GXDV
KRUDV H ILQDOPHQWH HP WRUQR GH  TXH XP PpGLFR GHYH UHVLGLU QR
KRVSLWDOHSRGHVHUFKDPDGRRXVHORFRPRYHUDTXDOTXHUKRUDGRGLDRXGD
QRLWHSDUDREVHUYDURTXHVHSDVVD´




2QDVFLPHQWRGRSRGHUPpGLFRGHQWURGDVUHODo}HVKRVSLWDODUHVpIDFLOPHQWH
LGHQWLILFiYHOSHOD³FRGLILFDomRULWXDOGDYLVLWD´DSUHVHQWDGDSHORVUHJXODPHQWRVGRV
KRVSLWDLV TXH GHWHUPLQDYDP R SDSHO GH FDGD SHVVRD GLDQWH GD YLVLWD PpGLFD H
DWUDYpV GR SUySULR ³ULWXDO GH YLVLWD GHVILOH TXDVH UHOLJLRVR HP TXH R PpGLFR QD
IUHQWH YDL DR OHLWR GH FDGD GRHQWH VHJXLGR GH WRGD D KLHUDUTXLD GR KRVSLWDO
DVVLVWHQWHVDOXQRVHQIHUPHLUDVHWF´




F5HJLVWUDVHHHVWXGDVHSHUPDQHQWHPHQWHRTXHDFRQWHFHQRKRVSLWDO
$ LQGLYLGXDOL]DomR GD UHODomR PpGLFRGRHQWH QR KRVSLWDO p JDUDQWLGD SHOR
VXUJLPHQWR GH WpFQLFDV TXH UHJLVWUDP H DFXPXODP DV VLQJXODULGDGHV GDV
H[SHULrQFLDV GRV GRHQWHV HP VXD SDVVDJHP SHOR DPELHQWH KRVSLWDODU 'HQWUH RV
SULQFLSDLV SURFHGLPHQWRV GH UHJLVWUR GD H[SHULrQFLD KRVSLWDODU GR GRHQWH VH
GHVWDFDP
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³$PDUUDVH QR SXQKR GR GRHQWH XPD SHTXHQD HWLTXHWD TXH SHUPLWLUi
GLVWLQJXLORPHVPRVHYLHUDPRUUHU$SDUHFHHPFLPDGROHLWRDILFKDFRPR
QRPHHDGRHQoDGRSDFLHQWH$SDUHFHWDPEpPXPDVpULHGHUHJLVWURVTXH
DFXPXODPHWUDQVPLWHPLQIRUPDo}HVUHJLVWURJHUDOGDV HQWUDGDVHVDtGDV
HP TXH VH DQRWD R QRPH GR GRHQWH R GLDJQyVWLFR GR PpGLFR TXH R
UHFHEHXDVDODHPTXHVHHQFRQWUDHGHSRLVVHPRUUHXRXVHVDLXFXUDGR
UHJLVWUR GH FDGD VDOD IHLWR SHOD HQIHUPHLUDFKHIH UHJLVWUR GD IDUPiFLD HP
TXHVHGL]TXHUHFHLWDVHSDUDTXHGRHQWHVIRUDPGHVSDFKDGDV´



(VVHIDUWRPDWHULDOVHWRUQDREMHWRGHHVWXGRSHORFRQMXQWRGRVPpGLFRVTXH
SDVVDP D FRPSDUDU VHXV UHJLVWURV VXDV H[SHULrQFLDV RV GLYHUVRV WUDWDPHQWRV
DSOLFDGRV SDUD LGHQWLILFDU TXH WHUDSrXWLFDV REWLYHUDP PHOKRU r[LWR FRP UHODomR D
GHWHUPLQDGDVGRHQoDV3RUH[HPSORRUHJXODPHQWRGR+{WHO'LHXGHSUHYLD
QRPtQLPRXPDUHXQLmRGHPpGLFRVSRUPrVFRPRREMHWLYRGHHVWXGDUHDSUHQGHU
DWUDYpVGDWURFDGHVXDVH[SHULrQFLDV1RKRVSLWDOWRGDDH[SHULrQFLDGRVPpGLFRV
HUD UHJLVWUDGD RV WUDWDPHQWRV HUDP FRQIURQWDGRV HVWDEHOHFLDPVH DV PHOKRUHV
WHUDSLDVHRFRQKHFLPHQWRHUDDFXPXODGRHWUDQVPLWLGR
'HVVHPRGRVHQDSULPHLUDPHWDGHGRVpFXOR;9,,,DIRUPDomRGRVPpGLFRV
HDSUiWLFDGDPHGLFLQDSDVVDYDDRODUJRGRKRVSLWDOQRILQDOGRVpFXORVHFRQILJXUD
HPVHXLQWHULRUXPDHVWUXWXUDIXQGDPHQWDOjIRUPDomRGRVPpGLFRVHjWUDQVPLVVmR
GR VDEHU PpGLFR

 FDUDFWHUL]DQGR DVVLP XPD DWLYLGDGH GH FXQKR SURSULDPHQWH
FOtQLFR
$VVLPQRILQDOGRVpFXOR;9,,,DFRQWHFHXPDKRVSLWDOL]DomRGDPHGLFLQDH
GRPpGLFRHXPDPHGLFDOL]DomRGRVKRVSLWDLVDOpPGDRUJDQL]DomRHPVHXLQWHULRU
GD FOtQLFD PpGLFD TXH VHUi R OXJDU SULYLOHJLDGR SDUD D WUDQVPLVVmR GH
FRQKHFLPHQWRVHSDUDRH[HUFtFLRSUiWLFRGDPHGLFLQDeQRLQWHULRUGDFOtQLFDTXHD
PHGLFLQDFOiVVLFDDOFDQoDUiRVVHXVOLPLWHVHVHGHVHVWUXWXUDUi
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ÒOWLPDVFRQVLGHUDo}HV


$5HYROXomR)UDQFHVDS{VILPDRVKRVSLWDLVHjVLQVWLWXLo}HVGHHQVLQRGH
PHGLFLQD QR ILQDO GR FODVVLFLVPR UHYHODQGR D FDUrQFLD GD )UDQoD FRP UHODomR D
LQVWLWXLo}HV TXH FXLGDVVHP GD VD~GH GR SRYR H IRUPDVVHP ERQV SURILVVLRQDLV GH
PHGLFLQD(VWDODFXQDpDFRQGLomRTXHSRVVLELOLWDDLQWHJUDomRHQWUHRKRVSLWDOHP
SURFHVVR GH UHHVWUXWXUDomR H D FOtQLFD PpGLFD GLDQWH GD Mi UHFRQKHFLGD
QHFHVVLGDGHQRILQDOGRVpFXOR;9,,,GHIRUPDomRSUiWLFDGRVPpGLFRV

$FOtQLFD
VH WRUQD SDUWH FRQVWLWXWLYD GR KRVSLWDO FRPR R ORFDO GH DF~PXOR H WUDQVPLVVmR GH
FRQKHFLPHQWR(QWUHWDQWRDPXWDomRQmRVHULDUHODWLYDDSHQDVjVLQVWLWXLo}HVPDV
QD FOtQLFD DFRQWHFHUi XP URPSLPHQWR FRP UHODomR DR SUySULR FRQKHFLPHQWR H jV
SUiWLFDVPpGLFDVFRPRYHUHPRVQRSUy[LPRFDStWXOR
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2QDVFLPHQWRGDFOtQLFD


3ULPHLUDVFRQVLGHUDo}HV


$R ORQJR GH VHLV FDStWXORV GH 1DLVVDQVH GH OD &OLQLTXH )RXFDXOW VH S}H D
GHVFUHYHU FRPR D FOtQLFD PpGLFD PDUFDUi D UXSWXUD HQWUH D FOiVVLFD PHGLFLQD
FODVVLILFDWyULDHDPHGLFLQDPRGHUQD
(PERUDDFOtQLFDVHMDRPDUFRGHVWDGLYLVmR)RXFDXOWQmRRS}HGLUHWDPHQWH
DV PHGLFLQDV GRV GRLV SHUtRGRV PDV H[SOLFLWDUi FRPR QD DWLYLGDGH FOtQLFD IRL
SRVVtYHODLQFRUSRUDomRGHGLYHUVRVHOHPHQWRVH[WUDPpGLFRVTXHFRQGLFLRQDUDPD
FULDomRGHXPQRYRVDEHUHGHXPDQRYDSUiWLFDPpGLFD'HVWDPDQHLUD)RXFDXOW
WRPDRFXLGDGRGHGLVWLQJXLURTXHJHQHULFDPHQWHDKLVWRULRJUDILDWUDGLFLRQDOFKDPRX
GH FOtQLFD PpGLFD LGHQWLILFDQGR WUrV PRPHQWRV HVSHFtILFRV GHVWD LQVWLWXLomR QD
WUDQVLomR GRV VpFXORV ;9,,, DR ;,; FDUDFWHUL]DQGR VHXV UHVSHFWLYRV VHQWLGRV H
FRQWULEXLo}HV SDUD D FRQVWLWXLomR GD PHGLFLQD PRGHUQD $ DQiOLVH IRXFDXOWLDQD
GLIHUHQFLDHQWmRDSURWRFOtQLFDGRVpFXOR;9,,,DFOtQLFDGRILQDOGRVpFXOR;9,,,HD
DQiWRPRFOtQLFD GR VpFXOR ;,;

 $LQGD TXH D DVVLPLODomR GR SHQVDPHQWR GH
)UDQoRLV%URXVVDLVSHODPHGLFLQDWHQKDPVHGDGRQRLQWHULRUGDDQiWRPRFOtQLFDGR
VpFXOR ;,; )RXFDXOW DQDOLVD HVVH SURFHVVR VHSDUDGDPHQWH QRWDGDPHQWH HP
YLUWXGH GH VXD LPSRUWkQFLD HP XP FDStWXOR LQWLWXODGR /D FULVH GHV IOqYUHV
$SUHVHQWDUHPRV SRUWDQWR XPTXDUWR H ~OWLPR PRPHQWRTXHWUDWDHVSHFLILFDPHQWH
GDVFRQWULEXLo}HVGDILVLRORJLDGH%URXVVDLVjPHGLFLQD






&I0$&+$'25REHUWR)RXFDXOWDFLrQFLDHRVDEHUHGLomR5LRGH-DQHLUR=DKDUS
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$SURWRFOtQLFDGRVpFXOR;9,,,


1DV SULPHLUDV SiJLQDV GR FDStWXOR LQWLWXODGR ³9LHLOOHVVH GH OD FOLQLTXH´ GH
1DLVVDQFHGHODFOLQLTXH)RXFDXOWUHDOL]DXPEUHYHKLVWyULFRGDFOtQLFDPpGLFDFXMDV
RULJHQV UHPRQWDP D PHDGRV GR VpFXOR ;9, PDLV SUHFLVDPHQWH D  TXDQGR
)UDQoRLVGH/D%RHLQDXJXUDXPDHVFRODFOtQLFDQRKRVSLWDOGH/H\GHRQGHSXEOLFD
VHXV HVWXGRV LQWLWXODGRV &ROOHJLXP 1RVRFRPLXP 2 WUDEDOKR GH VHX VXFHVVRU
%RHUKDDYH p R SRQWR GH SDUWLGD SDUD D FULDomR HP WRGD D (XURSD DR ORQJR GR
VpFXOR;9,,,GHLQVWLWXWRVFOtQLFRV$VVLP³VmRRVGLVFtSXORVGH%RHUKDDYHTXHHP
 UHIRUPDP D 8QLYHUVLGDGH GH (GLPEXUJR H FULDP XPD FOtQLFD VHJXQGR R
PRGHOR GH /H\GH HOD p LPLWDGD HP /RQGUHV 2[IRUG &DPEULGJH H 'XEOLP´


(QWUHWDQWR FRPR Mi IRL GLWR R DPELHQWH PpGLFR LQVWLWXFLRQDO QmR HUD WLGR SHOD
PHGLFLQD FOiVVLFD FRPR DSURSULDGR SDUD D FXUD H R HVWXGR GDV GRHQoDV 2
UHFRQKHFLPHQWR GD QHFHVVLGDGH GR HQVLQR SUiWLFR LQVWLWXFLRQDO VH IDUi VHQWLU QD
VHJXQGD PHWDGH GR VpFXOR ;9,,, TXDQGR SHOD DomR GD 5HYROXomR )UDQFHVD
GHVDSDUHFHP RV OXJDUHV GH HQVLQR GD PHGLFLQD SRVVLELOLWDQGR D LQFRUSRUDomR GD
FOtQLFDDRKRVSLWDO
1RPHVPRFDStWXOR)RXFDXOWUHDOL]DXPDDQiOLVHGDFOtQLFDPpGLFDGRVpFXOR
;9,,,TXHGHQRPLQDSURWRFOtQLFD&RQVLGHUDUHODWLYDDLPSRUWkQFLDGHVVHPRPHQWR
QR HVWXGR GD FRQVWLWXLomR GD PHGLFLQD PRGHUQD XPD YH] TXH D SURWRFOtQLFD
FRQYLYHX FRP D PHGLFLQD FOiVVLFD GXUDQWH R VpFXOR ;9,,, H QmR TXHVWLRQRX R
FRQKHFLPHQWRHDVSUiWLFDVQRVROyJLFDV$VUD]}HVDSUHVHQWDGDVSDUDDSURWRFOtQLFD
VHFRQILJXUDUDSHQDVFRPRXPDYHUVmRLQVWLWXFLRQDOGDPHGLFLQDFOiVVLFDSRGHPVHU
HQXQFLDGDVFRPRVHVHJXH
D $ SURWRFOtQLFD VH FRQVWLWXtD QR OXJDU GH HVWXGR GRV GRHQWHV TXH PHOKRU
H[HPSOLILFDVVHPGHWHUPLQDGDVGRHQoDV3RVVXtDXPFDUiWHUSHGDJyJLFRSXUDPHQWH
LQVWUXWLYR GDV YHUGDGHV QRVROyJLFDV TXH RV SURIHVVRUHV GHVHMDYDP HQVLQDU DRV
DVSLUDQWHVDPpGLFR

6REUHRPRGRFRPRDSURWRFOtQLFDVHDSUHVHQWDDFUHVFHQWD



)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS
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3LHUUH%LOORXHW³2GRHQWHpDSHQDVRH[HPSORGDGRHQoDTXHRSURIHVVRUDSUHVHQWD
±VHPGHVFREULOD±HTXHRHVWXGDQWHSURFXUDGHFLIUDU´


E(UDXPDRUJDQL]DomRTXHDSHVDUGHHVWDULQVHULGDQRKRVSLWDOGRILQDOGR
VpFXOR;9,,,WLQKDFRPUHODomRDHOHVHQVtYHLVGLIHUHQoDV(QTXDQWRQRKRVSLWDOHUD
LQWHUQDGR WRGR H TXDOTXHU WLSR GH GRHQWHV QD FOtQLFD HP XP Q~PHUR OLPLWDGR GH
OHLWRVHUDPDFHLWRVDSHQDVGHWHUPLQDGRVWLSRVGHGRHQoDV2VHQIHUPRVHVFROKLGRV
SDUDDFOtQLFDHUDPDTXHOHVSRUWDGRUHVGHGHWHUPLQDGDVGRHQoDVLGHDLVH[HPSODUHV
DR HQVLQR GH GHWHUPLQDGDV YHUGDGHV QRVROyJLFDV 2V HQIHUPRV HUDP DSHQDV R
YHtFXORGDV GRHQoDVHVVHQFLDLV TXHVH WHQWDYDHYLGHQFLDU DSHQDV ³R DFLGHQWH GH
VXDGRHQoDRREMHWRWUDQVLWyULRGHTXHHODVHDSURSULRX´


F $ SURWRFOtQLFD QmR GHVFREULX QRYDV YHUGDGHV VREUH DV GRHQoDV QmR
EXVFDYD DOJR GHVFRQKHFLGR QDV GRHQoDV HVWXGDGDV PDV HVWXGDYD DV GRHQoDV
FRPRIRUPDGHDSUHVHQWDUXPDYHUGDGHMiFRQKHFLGD2VROKDUHVGRVSURIHVVRUHVH
GRV HVWXGDQWHV EXVFDYDP D UHVSRVWD SDUD XPD SHUJXQWD Mi GDGD DQWHULRUPHQWH
LQWHUURJDQGR R GRHQWH ³VREUH VXDSURILVVmR H VXDV GRHQoDV DQWHULRUHV D PDQHLUD
FRPR D DWXDO FRPHoRX H RV UHPpGLRV WRPDGRV )DUmR D LQYHVWLJDomR GH VXDV
IXQo}HV YLWDLV UHVSLUDomR SXOVR WHPSHUDWXUD GH VXDV IXQo}HV QDWXUDLV VHGH
DSHWLWHH[FUHo}HVHGHVXDVIXQo}HVDQLPDLVVHQWLGRVIDFXOGDGHVVRQRGRU´


UHFROKHQGR HOHPHQWRV TXH IXQGDPHQWDVVHP D DQDORJLD FRP XPD GRHQoD Mi
FRQKHFLGD
$SURWRFOtQLFDGRVpFXOR;9,,,WHPRVHQWLGRGHHYLGHQFLDUXPFRQKHFLPHQWR
SUpYLR SRU PHLR GD HVFROKD GH H[HPSORV HVSHFtILFRV QD YDULHGDGH GRV FDVRV
KRVSLWDODUHV 3RVVXtD XP FDUiWHU SXUDPHQWH SHGDJyJLFR

 H QmR WURX[H PDLRUHV
LQRYDo}HV DOpP GR IDWR GH YLQFXODU QR PHVPR HVSDoR LQVWLWXFLRQDO R HQVLQR H D
SUiWLFD PpGLFD FOiVVLFD $ SHUFHSomR PpGLFD SRU HVVH YLpV HUD DSHQDV XP
LQVWUXPHQWRSHORTXDOVHHVWDEHOHFLDDVHPHOKDQoDHQWUHRTXHDSDUHFLDQRFRUSRGR
GRHQWH H XPD GRHQoD SUpH[LVWHQWH 2 FRQKHFLPHQWR GD GRHQoD QmR VH



%,//28(73LHUUH)RXFDXOW7UDGXomREUDVLOHLUDGH%HDWUL]6LGRX(G(VWDomR/LEHUGDGH6mR
3DXORS
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IXQGDPHQWDYD QR DWR GH SHUFHEHU PDV QD GXSOLFDomR GR Mi GDGR SRU PHLR GH
GHPRQVWUDo}HV




$&OtQLFDGRILQDOGRVpFXOR;9,,,


1DVDQiOLVHVGH)RXFDXOWVREUHRVGLIHUHQWHVPRPHQWRVGDFOtQLFDHGDVVXDV
UHVSHFWLYDVLPSRUWkQFLDVQDFRQVWLWXLomRGRVDEHUPpGLFRPRGHUQRDFOtQLFDGRILQDO
GRVpFXOR;9,,,GLIHUHGDSURWRFOtQLFDSRUWUD]HUGHVYLRVIXQGDPHQWDLVjFULDomRGH
XPQRYRVDEHU
$RULJLQDOLGDGHGDFOtQLFDVHGiHPYLUWXGHGDPXWDomRGRSDSHOGDSHUFHSomR
QR SURFHVVR HSLVWHPROyJLFR (QTXDQWR QD SURWRFOtQLFD D SHUFHSomR p PHUR
LQVWUXPHQWR GH FRQVWDWDomR H RUJDQL]DomR GH YHUGDGHV DQWHULRUHV QD FOtQLFD D
SHUFHSomR IXQGD XP QRYR FRQKHFLPHQWR 2 ROKDU TXH SHVTXLVD QmR TXHU PDLV
H[HPSOLILFDUPDVSRVVXLDLQWHQomRGHSHVTXLVDUHGHVFREULU

1R FDStWXOR LQWLWXODGR ³'HV VLJQHV HW GHV FDV´ )RXFDXOW H[SOLFD FRPR IRL
SRVVtYHO HVWH GHVYLR FRP UHODomR DR VDEHU PpGLFR FOiVVLFR 6HJXQGR HOH IRL D
LQFRUSRUDomRGHVDEHUHVH[WUDPpGLFRVjPHGLFLQDTXHSURSRUFLRQRXHVWDPXWDomR
D VDEHU D DQDOtWLFD GD OLQJXDJHP GH &RQGLOODF H R FiOFXOR GDV SUREDELOLGDGHV GH
/DSODFH $ DQiOLVH GDVQRYDV HVWUXWXUDVJUDPDWLFDLVDVVLPLODGDVSHOD PHGLFLQDGD
DQDOtWLFDGDOLQJXDJHPGH&RQGLOODF)RXFDXOWWUDWDFRPRDSUREOHPiWLFDGRVVLJQRV
HDVQRYDVHVWUXWXUDVGHSUREDELOtVWLFDVDSURSULDGDVSHODPHGLFLQDGRFiOFXORGDV
SUREDELOLGDGHVGH/DSODFHFRPRDSUREOHPiWLFDGRVFDVRV

(QWHQGDPRV FRPR HVVHV GRLV PRGHORV VH IXQGHP DR VDEHU H jV SUiWLFDV
PpGLFDVQDFOtQLFDGRILQDOGRVpFXOR;9,,,LQVWLWXLomRPDUFDGDSHODWUDQVIRUPDomR
GRSDSHOGDSHUFHSomRQDDTXLVLomRGRFRQKHFLPHQWRHQRH[HUFtFLRGDPHGLFLQD
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3DUDDPHGLFLQDFOiVVLFDRVHUGDGRHQoDQmRSRGLDVHUSHUFHELGRSHORROKDU
GR PpGLFR $ GRHQoD FOiVVLFD SRVVXtD XPD QDWXUH]D LQDFHVVtYHO j SHUFHSomR
LPSRVVtYHO GH VHUUHFRQKHFLGDH VH WRUQDYD YLVtYHO DSHQDV SRUPHLR GRV VLJQRVH
GRV VLQWRPDV PDV GH PDQHLUD LPSUHFLVD XPD YH] TXH HVVHV QmR UHPHWLDP j
HVVrQFLD GR PDO ([LVWLD SRUWDQWR XPD GLVWLQomR IXQGDPHQWDO HQWUH D GRHQoD RV
VLQWRPDV H R VLJQR  2V VLQWRPDV HUDP QR FODVVLFLVPR LQGLFDo}HV SLVWDV SHODV
TXDLVRROKDUGRPpGLFRSRGLDLGHQWLILFDUXPDHVVrQFLDSUHYLDPHQWHHVWDEHOHFLGDQR
TXDGUR QRVRJUiILFR (UDP D SULPHLUD H[SUHVVmR GD GRHQoD DTXLOR TXH GHOD HUD
SRVVtYHOVHFRQKHFHUPDVQmRDVXDHVVrQFLDVXDQDWXUH]D2VLJQRSRUVXDYH]
VH FDUDFWHUL]DYD SHOR GLDJQyVWLFR H SHOD DQDPQHVH RX VHMD SHOR FRQMXQWR GRV
SURFHGLPHQWRV TXH LQTXLUHP R GRHQWH VREUH R TXH DFRQWHFHX DWp R VHX
LQWHUQDPHQWR SHOD DQiOLVH GR TXDGUR GRV VLQWRPDV SHOD SUHYLVmR GRV SRVVtYHLV
GHVGREUDPHQWRV GR WHPSR GH SHUPDQrQFLD GD GRHQoD QR RUJDQLVPR GD YLGD RX
PRUWHGRSDFLHQWHGLDQWHGRUHFRQKHFLPHQWRGHVXDHVVrQFLDQRVROyJLFD




$ FOtQLFD GRILQDO GR VpFXOR ;9,,, LQDXJXUDXPD QRYDUHODomR HQWUH GRHQoD
VLJQR H VLQWRPD GHYLGR D XPD VHQVtYHO PXGDQoD QD HVWUXWXUD GR VLQWRPD TXH R
WRUQD PDLV FRPSOH[R LGHQWLILFDQGRR j GRHQoD H DR VLJQR )RXFDXOW H[SOLFD HVWD
WUDQVIRUPDomRQDHVWUXWXUDGRVLQWRPDGHWUrVPDQHLUDV
D$FRPSOH[LGDGHGRVLQWRPDLGHQWLILFDRjGRHQoDHVXDVGHVVHPHOKDQoDV
DEVROXWDV GHVDSDUHFHP $ HVVrQFLD GD GRHQoD p SDVVtYHO GH VHU FRQKHFLGD QD
OHLWXUDGRVLQWRPDTXHpDVXDH[SUHVVmRjVHQVLELOLGDGHRXVHMDDSHUFHSomRSHOR
ROKDUPpGLFRGHXPFRQMXQWRGHVLQWRPDVFRQVWLWXLDWUDYpVGDOLQJXDJHPDHVVrQFLD
GDGRHQoD

E$FRPSOH[LGDGHGRVLQWRPDLGHQWLILFDRDRVLJQR$GLVWLQomRDEVROXWDHQWUH
VLJQR H VLQWRPD GHVDSDUHFH QD PHGLGD HP TXH R VLQWRPD FRQVWLWXL XP HVWDGR
RULJLQiULR GH DXVrQFLD GH VD~GH SOHQD LGHQWLILFDQGRVH H[DWDPHQWH FRP DTXLOR D
TXHRVLJQRUHPHWHRXVHMDDRULJHPHDRUGHPQDWXUDOGDGRHQoD2VLQWRPDVH
FRQILJXUDDVVLPFRPRXPVLJQRQDWXUDO
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F$FRPSOH[LGDGHGRVLQWRPDSRVVLELOLWDGL]HURVHUGDGRHQoD$WUDYpVGRV
VLQWRPDV QmR VH WUDWD PDLV GH XP UHFRQKHFLPHQWR GD GRHQoD LGHDO QR TXDGUR
QRVRJUiILFRPDVGRFRQKHFLPHQWRGR³VHUSDWROyJLFR´GDGRHQoDDSUHVHQWDGRGH
PRGR WUDQVSDUHQWH SHORV VLQWRPDV QD FRLQFLGrQFLD HQWUH R DWR SHUFHSWLYR H R DWR
GHVFULWLYR'LIHUHQWHPHQWHGDPHGLFLQDFODVVLILFDWyULDHPTXHDSHUFHSomRPpGLFD
RXRROKDUPpGLFRQmREXVFDYDPQRVLQWRPDDYHUGDGHGDGRHQoD±SUHYLDPHQWH
GDGD QDV WDEHODV QRVROyJLFDV ± QD FOtQLFD D YHUGDGH GD GRHQoD p GLWD QR H[DWR
PRPHQWRHPTXHpYLVWDQRVVLQWRPDV+iQDFOtQLFDDVLPXOWDQHLGDGHHQWUHRYHUH
R GL]HU D GRHQoD VHWRUQD XP HOHPHQWR DSDUWLU GD FRPSOH[LGDGH GR HVWXGR GRV
VLQWRPDV³YLVtYHO´SRUWDQWR³GL]tYHO´RX³HQXQFLiYHO´



6HJXQGR )RXFDXOW HVWHV GHVYLRVVmRSRVVtYHLVDSHQDVSHODLQFRUSRUDomRH
DSOLFDomRjPHGLFLQDGDDQDOtWLFDGDOLQJXDJHPGHVHQYROYLGDSRU(WLHQQH%RQQRWGH
&RQGLOODF(PVHXWH[WR(VVDL6XU/2UJLQHGHV&RQQDLVVDQFHV+XPDLQHV&RQGLOODF
SRVWXOD DV FDUDFWHUtVWLFDV GDV OLQJXDJHQV GH DomR XP WLSR PXLWR HVSHFtILFR GH
OLQJXDJHPFRPXQVDRVVLJQRVQDWXUDLV([HPSORVGHVVHVVLJQRVVHULDPRVLQVWLQWRV
H RV VLQWRPDV FDSD]HV GH IDODU HQTXDQWR DWXDP H[SUHVVDQGR VXD YHUGDGH j
FRQVFLrQFLDTXHRSHUFHEH$OLQJXDJHPGHDomRFRPXPDRVLQWRPDDRLQVWLQWRH
DRVIHQ{PHQRVQDWXUDLVpDOLQJXDJHPGDQDWXUH]DSDVVtYHOGHFRPSUHHQVmRSHORV
KRPHQVSRUSRVVXLUWDPEpPXPDHVWUXWXUDOLQJtVWLFD)RXFDXOWDILUPDTXH

³1RHTXLOtEULRJHUDOGRSHQVDPHQWRFOtQLFRRVLQWRPDGHVHPSHQKDTXDVHR
PHVPR SDSHO GD OLQJXDJHP GH DomR FRPR HVWD HOH HVWi LQVHULGR QR
PRYLPHQWR JHUDO GH XPD QDWXUH]D H VXD IRUoD GH PDQLIHVWDomR p WmR
SULPLWLYD WmR QDWXUDOPHQWH GDGD TXDQWR R µLQVWLQWR¶ TXH IXQGD HVWD IRUPD
LQLFLDOGHOLQJXDJHP´







&I,ELGS,ELGS

³&RQGLOODF(VVDLVXUO¶RULJLQHGHVFRQQDLVVDQFHVKXPDLQHV2HXYUHVFRPSOHWHVQD9,7,
S´
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6HJXQGR 5REHUWR 0DFKDGR FRP D DSOLFDomR GD ILORVRILD GH &RQGLOODF j
PHGLFLQD DVGHVVHPHOKDQoDVDEVROXWDV HQWUH GRHQoD VLQWRPD HVLJQR SHQVDGDV
SHOR FODVVLFLVPR GHVDSDUHFHP QD PHGLGD HP TXH R HVSDoR GD SHUFHSomR
FRQVWLWXtGRSHORVVLQWRPDVHSHORVVLJQRVVmRDSDUWLUGHHQWmRWDPEpPXPHVSDoR
OLQJtVWLFR&RQILJXUDVHXPDUHODomRDQWHVLQH[LVWHQWHHQWUHDGRHQoDTXHVHWRUQD
VLJQLILFDGR RV VLQWRPDV H RV VLJQRV TXH VH WRUQDP VLJQLILFDQWHV SRU PHLR GD
LQWURGXomRGD³VLQWD[HLQWHOLJtYHOGRVLJQLILFDQWH´

'HVVHPRGRSRUXPDUHODomR
GHRUGHPPHWRQtPLFDDGRHQoDVHWRUQDXPFRQMXQWRGHVLQWRPDVTXHVmRVLJQRV
QDWXUDLV SHUFHSWtYHLV SHOD FRQVFLrQFLD SRU SRVVXLU XPD HVWUXWXUD OLQJtVWLFD 2
VLJQLILFDGR GD GRHQoD SRGH VHU GHVFULWR DWUDYpV GH XPD OLQJXDJHP HVSHFtILFD H
ULJRURVDGR VLJQLILFDQWH QDFOtQLFDGR ILQDOGRVpFXOR ;9,,, FRPR UHVXOWDGRGH XP
ROKDUPpGLFRSHUFHSWLYRGLVFXUVLYR

)RXFDXOWPRVWUDTXH

³DFOtQLFDXWLOL]DDUHODomRIXQGDPHQWDOHP &RQGLOODFGR DWRSHUFHSWLYR
SHOR HOHPHQWR GH OLQJXDJHP $ GHVFULomR GR FOtQLFR FRPR D $QiOLVH GR
ILOyVRIR SURIHUH R TXH p GDGR SHOD UHODomR QDWXUDO HQWUH D RSHUDomR GH
FRQVFLrQFLDHRVLJQR´



$VVLP VH D SHUFHSomR PpGLFD QD SURWRFOtQLFD SRVVXtD XP SDSHO
LQWHUPHGLiULRWUDQVLWyULR H LQVWUXPHQWDO DSDUWLUGD FOtQLFDGRILQDOGRVpFXOR ;9,,,
SRU PHLR GD OLQJXDJHP R FRQKHFLPHQWR VH Gi QR H[DWR PRPHQWR GD FRLQFLGrQFLD
HQWUHRDWRGHYHUHRGHGHVFUHYHU1HVVHVHQWLGRpQDSHUFHSomRTXHRVDEHUVH
IXQGD H R PpGLFR VH WRUQD SURGXWRU GH VDEHU 2 ROKDU PpGLFR SURFXUD XP REMHWR
WDPEpP QRYRQmRPDLVRTXDGURFODVVLILFDWyULRGDPHGLFLQDGDVHVSpFLHVPDVD
GRHQoDPDQLIHVWDSHORVVLQWRPDVQRDWRGHSHUFHEHU5REHUWR0DFKDGRDFUHVFHQWD
³$ SDUWLU GHOD FOtQLFD R ROKDU TXH REVHUYDp SURGXWRU GH FRQKHFLPHQWR QmR WHP
PDLV D IXQomR GH LOXVWUDU D WHRULD RX D HOD VH DGHTXDU DR PHVPR WHPSR TXH
REVHUYDSHVTXLVD´






&I,ELGS,ELGS
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$OpPGDILORVRILDGH&RQGLOODFDFOtQLFDGRILQDOGRVpFXOR;9,,,VHDOLFHUoD
DLQGDHPXPRXWURPRGHORRSUREDELOLWiULRGH/DSODFH6HJXQGR)RXFDXOWPHVPR
TXH GH PRGR LPSUHFLVR H SUHFiULR D FOtQLFD YDL WUDWDU DQDOLWLFDPHQWH DWUDYpV GD
WHRULD PDWHPiWLFD GDV SUREDELOLGDGHV R IDWR SDWROyJLFR WUDQVIRUPDQGRR QXP
DFRQWHFLPHQWR UHJLVWUiYHO RX VHMD FDGD FDVR FRQILUPDGR VHULD VHSDUDGR H
FRQIURQWDGRFRPXPFRQMXQWRGHRXWURVSRGHQGRFRQVWDWDURXQmRXPDVpULHTXH
HVWDEHOHFHULD³SULQFtSLRVPHQVXUiYHLV´GHGHWHUPLQDGDVSDWRORJLDV'HVVHPRGRD
LQGLYLGXDOLGDGHQDVDQiOLVHVGDVHQIHUPLGDGHVTXHPDUFDYDRSHQVDPHQWRPpGLFR
FOiVVLFR p VXEVWLWXtGD SRU FRPSDUDo}HV H DQiOLVHV GH YiULDV FDVRV QD EXVFD GH
VpULHVTXHSRVVLELOLWDVVHPDFRQVWUXomRGHSULQFtSLRV

6REUHHVVDWUDQVIRUPDomR
DFUHVFHQWD&KULVWLDQH6LQGLQJ³O¶LPSRUWDWLRQG¶XQHSHQVpHSUREDELOLWDLUHHQPpGLFLQH
WUDQVIRUPHHQFRQFHSWSRVLWLIWRXWFHTXLMXVTXHOjpWDLWUHVWpPDUTXpSDUODQpJDWLYLWp
GHO¶LQFHUWLWXGHHWGHO¶DOpDWRLUH´



&RP RV HVWXGRV FRPSDUDGRV GDV GRHQoDV D SDUWLU GDV DQiOLVHV GDV
SUREDELOLGDGHV D FOtQLFD VH GHVYLD GR HVWXGR GH FDVR GD PHGLFLQD FOiVVLFD SRU
TXDWURFULWpULRVFXMDGHVFULomRSDVVDPRVDUHVXPLU

D 6H SRU XP ODGR D PHGLFLQD FOiVVLFD HVWDEHOHFLD XPD KLHUDUTXLD GH
FRPSOH[LGDGH GDV HVVrQFLDV QR TXDGUR QRVRJUiILFR TXH LD GDV HVVrQFLDV PDLV
JHUDLV H VLPSOHV jV PDLV VLQJXODUHV H FRPSOH[DV QD FOtQLFD D GRHQoD p VHPSUH
FRPSOH[DIUXWRGDFRPELQDomRGRVHOHPHQWRVVLPSOHVTXHFRPS}HPXPVLQWRPDRX
GRFRQMXQWRFRPSOH[RGHYiULRVVLQWRPDV1mRVHULD³DFODVVHGDVIHEUHVTXH>@p
SULQFtSLR GH LQWHOLJLELOLGDGH PDV R SHTXHQR Q~PHUR GH HOHPHQWRV LQGLVSHQViYHLV
SDUDFRQVWLWXLUXPDIHEUHHPWRGRVRVFDVRVFRQFUHWRVHPTXHHODVHDSUHVHQWD´


$VLPSOLFLGDGHVHHQFRQWUDDSHQDVQDVLQJXODULGDGHGRVHOHPHQWRVTXHFRQVWLWXLXP
VLQWRPD




&I0LFKHO)28&$8/71DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS

6,1',1*&KULVWLDQH³/DPpWKRGHGHODFOLQLTXH´LQ/LUH/¶RHXYUH6RXVODGLUHFWLRQGH/XFH
*LDUGHGLWLRQV-pU{PH0LOORQS

0LFKHO)28&$8/71DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS
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E2FODVVLFLVPRHVWDEHOHFLDDQDORJLDHQWUHDVGRHQoDVVHIXQGDPHQWDQGRQD
VLPLOLWXGH GD IRUPD GRV VLQWRPDV HVWDEHOHFHQGR XPD LGHQWLGDGH HQWUH GRHQoDV
DEVROXWDPHQWHGLVWLQWDV$FOtQLFDDQDOLVDDFRPELQDomRGDVIXQo}HVGRVVLQWRPDV
FRPR IRUPD GH HVWDEHOHFHU GRHQoDV DQiORJDV 'LIHUHQWHV LQGLYtGXRV SRGHP WHU D
PHVPD GRHQoD VH R FRQMXQWR GDV IXQo}HV GRV VLQWRPDV DSUHVHQWDGRV
FDUDFWHUL]DUHP R PHVPR TXDGUR 6REUH HVVD WUDQVIRUPDomR GR ³SULQFtSLR GD
DQDORJLD´)RXFDXOWH[SOLFDTXH

³ DGLILFXOGDGH GHUHVSLUDomR p XP IHQ{PHQR TXH VH HQFRQWUD GH IRUPD
PXLWR SRXFR GLIHUHQWH QD WtVLFD QD DVPD QDV GRHQoDV GR FRUDomR QD
SOHXULVLDHQRHVFRUEXWR DWHUVHSRUpPDHVWDVHPHOKDQoDVHULDLOXVyULRH
SHULJRVRDDQDORJLDIHFXQGDHTXHGHVLJQDDLGHQWLGDGHGHXPVLQWRPDp
XPD UHODomR FRP RXWUDV IXQo}HV RX RXWUDV SHUWXUEDo}HV D IUDTXH]D
PXVFXODU >@ D OLYLGH] GD WH] >@ DV PDQFKDV VREUH R FRUSR >@ H D
LQFKDomRGDVJHQJLYDV>@IRUPDPXPDFRQVWHODomRHPTXHDFRH[LVWrQFLD
GRVHOHPHQWRVGHVLJQDXPDLQWHUDomRIXQFLRQDOSUySULDGRHVFRUEXWR´




F 1R FODVVLFLVPR DV YDULDo}HV LQGLYLGXDLV WHQGHP D VHU GHVFRQVLGHUDGDV
TXDQGR LGHQWLILFDGD D HVVrQFLD JHUDO GD GRHQoD 1D FOtQLFD VmR DV YDULDo}HV
LQGLYLGXDLV LQFRUSRUDGDV DR FDPSR SUREDELOtVWLFR TXH HVWDEHOHFHP FHUWH]DV $
PXOWLSOLFLGDGH GH IDWRV LQGLYLGXDLV SRGH HVWDEHOHFHU XPD VpULH RX VHMD FULDU XP
³tQGLFHGHFRQYHUJrQFLD´TXHLGHQWLILFDXPDYDULDomRGHXPDGRHQoDFRQKHFLGDRX
XPD QRYD PRGDOLGDGH GH GRHQoD TXH SDVVD D ID]HU SDUWH GR FDPSR PpGLFR H
HVWDWtVWLFR



G 1D FOtQLFD VH HVWDEHOHFHX XP FiOFXOR GRV JUDXV GH FHUWH]D VREUH DV
GRHQoDVRVGLDJQyVWLFRVHDVWHUDSrXWLFDVIXQGDPHQWDGRVQD³GHFRPSRVLomROyJLFD
H DULWPpWLFD GD DSUR[LPDomR´ DVVLPLODGDV GD PDWHPiWLFD 3RU PHLR GD DQiOLVH GR


&I,ELGS,ELGS
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FRQMXQWRGRVVLQWRPDVVHULDSRVVtYHOHVWDEHOHFHUQtYHLVGHFHUWH]DVREUHDFRQGLomR
GHVD~GHGRVLQGLYtGXRV





$DQiWRPRFOtQLFDGRVpFXOR;,;


$V UXSWXUDV DSUHVHQWDGDV SHOD FOtQLFD GR ILQDO GR VpFXOR ;9,,, IRUDP
WUDQVIRUPDGDVSURIXQGDPHQWHSHODRUJDQL]DomRQRVpFXOR;,;GDDQiWRPRFOtQLFD
6HJXQGR)RXFDXOW³DPHGLFLQDGRVVLQWRPDVSRXFRDSRXFRHQWUDUiHPUHJUHVVmR
SDUD VH GLVVLSDU GLDQWH GD PHGLFLQD GRV yUJmRV GR IRFR H GDV FDXVDV GLDQWH GH
XPDFOtQLFDLQWHLUDPHQWHRUGHQDGDSHODDQDWRPLDSDWROyJLFD´


1R FDStWXOR ³2XYUHV TXHOTXHV FDGDYUHV´ )RXFDXOW EXVFD UHFRQVWLWXLU R
DFRQWHFLPHQWR TXH QD KLVWyULD GD PHGLFLQD RFLGHQWDO IRL UHVSRQViYHO SHOR
QDVFLPHQWRGDPHGLFLQDPRGHUQDRXVHMD³RPRPHQWRHPTXHDH[SHULrQFLDFOtQLFD
VHWRUQRXDQiWRPRFOtQLFD´



6HJXQGR D KLVWRULRJUDILD WUDGLFLRQDO D LQGLIHUHQoD GD FOtQLFD FRP UHODomR j
DQDWRPLDSDWROyJLFDGXUDQWHRVpFXOR;9,,,GHXVHHPYLUWXGHGDQHFHVVLGDGHGH
FRQWRUQDUOHQWDHSUXGHQWHPHQWHRVREVWiFXORVLPSRVWRVSHODUHOLJLmRHSHODPRUDOj
GLVVHFDo}HVGHFDGiYHUHV


)RXFDXOW QmR TXHVWLRQD TXH D DVVLPLODomR GD DQDWRPLD SDWROyJLFD SHOR
FRQKHFLPHQWRHSHODVSUiWLFDVPpGLFDVIRLRPRPHQWRHPTXHDPHGLFLQDVHWRUQRX
XPD FLrQFLD PRGHUQD HQWUHWDQWR PRVWUD TXH D PHGLFLQD QmR FRQWRUQRX
YROXQWDULDPHQWH RV HPSHFLOKRV UHOLJLRVRV RX PRUDLV GR FODVVLFLVPR PDV TXH R



6HJXQGR)RXFDXOWDJUDQGHDPELJLGDGHGDFOtQLFDUHVLGHQDFRQIXVmRHQWUHRFiOFXORGRVJUDXV
GHFHUWH]DHDDQiOLVHGRVHOHPHQWRVVLQWRPiWLFRVGHYLGRjDYDOLDomRGRVVLJQRVHQmRGRVFDVRV
FRPRFRHILFLHQWHGHSUREDELOLGDGH

&I,ELGS,ELGS
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SHQVDPHQWR PpGLFR FOiVVLFR H PHVPR D FOtQLFD GR ILQDO GR VpFXOR ;9,,, HUDP
LQFRPSDWtYHLVFRPD³LQYHVWLJDomRGRVFRUSRV´6HDPHGLFLQDFOiVVLFDFODVVLILFDWyULD
QmR SHQVDYD RX WUDWDYD DV GRHQoDV D SDUWLU GH TXDOTXHU IXQGDPHQWDomR QD
LQWHULRULGDGHGRRUJDQLVPRRXVHMD³QXQFDRHVSDoRGHFRQILJXUDomRGDGRHQoD
IRLPDLVOLYUHPDLVLQGHSHQGHQWHGRVHXHVSDoRGHORFDOL]DomRGRTXHQDPHGLFLQD
FODVVLILFDWyULD´

SRUVXDYH]DFOtQLFDGRILQDOGRVpFXOR;9,,,HUD³HVWUDQKDDHVWD
LQYHVWLJDomRGRV FRUSRV PXGRVHDWHPSRUDLVDVFDXVDV RX DVVHGHV D GHL[DYDP
LQGLIHUHQWHKLVWyULDHQmRJHRJUDILD





2VFRUSRV HUDP GLVVHFDGRVGHVGHRLQtFLRGRVpFXOR ;9,,, LQFOXVLYHFRP D
DXWRUL]DomR GR $QWLJR 5HJLPH

 H QmR QD ³SHQXPEUD QRV OLPLWHV GR SURLELGR H
JUDoDVjFRUDJHPGRVVDEHUHVFODQGHVWLQRVTXHVXSRUWDYDPDPDOGLomR´

FRPR
GLULD D KLVWRULRJUDILD PpGLFD WUDGLFLRQDO 2V 'HFUHWRV GH 0DUO\ Mi DXWRUL]DYDP QR
LQtFLR GR VpFXOR ;9,,, RV GLUHWRUHV GRV KRVSLWDLV D HQWUHJDU FDGiYHUHV DRV
SURIHVVRUHV SDUD GHPRQVWUDo}HV DQDW{PLFDV H SDUD R HQVLQR GH RSHUDo}HV
FLU~UJLFDV0RUJDQLH+XQWHUUHDOL]DYDPDXWRSVLDV([LVWLDPQDVFOtQLFDVGH9LHQD
QD3iYLDHQR+{WHO'LHXVDODVGHGLVVHFDo}HV

3RUWDQWRSDUD)RXFDXOWRIDWRGD
DQiWRPRFOtQLFDWHUVLGRFULDGDQRVpFXOR;,;GL]UHVSHLWRDRURPSLPHQWRFRPWRGD
XPD HVWUXWXUD SHUFHSWLYD GR VDEHU FOtQLFR GR VpFXOR ;9,,, H QmR GHYLGR j
LPSRVVLELOLGDGH GR HVWXGR GRV FDGiYHUHV 2 FRQKHFLPHQWR FOtQLFR GR VpFXOR ;9,,,
SRVVXtDXPVXMHLWRTXHEXVFDYDDLQGDQDFRPSOH[LGDGHVXSHUILFLDOGRVLQWRPDRVHX
REMHWR GLIHUHQWHPHQWH GRV QRYRV VXMHLWR H REMHWR GR FRQKHFLPHQWR H GDV QRYDV
SUiWLFDV PpGLFDV FULDGDV D SDUWLUGD DVVLPLODomR GRVHVWXGRV DQiWRPRSDWROyJLFRV
GH ;DYLHU %LFKDW )RXFDXOW H[SOLFD TXH VH WUDWDYD QD YHUGDGH GH GXDV IRUPDV
GLIHUHQWHVHLQFRPSDWtYHLVGHVDEHU

³$QDWRPLDHFOtQLFDQmRWrPRPHVPRHVStULWRSRUPDLVHVWUDQKRTXHSRVVD
SDUHFHU DJRUD TXH D FRHUrQFLD DQDWRPRFOtQLFD HVWi HVWDEHOHFLGD H
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HQUDL]DGD QR WHPSR IRL XP SHQVDPHQWR FOtQLFR TXH GXUDQWH  DQRV
LPSHGLXDPHGLFLQDGHRXYLUDOLomRGH0RUJDQL2FRQIOLWRQmRpHQWUHXP
VDEHUMRYHPHYHOKDVFUHQoDVPDVHQWUHGXDVILJXUDVGHVDEHU´




$QWHV PHVPR GH %LFKDW 0RUJDQL Mi HP  HVFUHYHX 'H &LGLEXV
OHYDQWDQGR D TXHVWmR GR SRQWR RULJLQiULR GRV VLQWRPDV YLQFXODQGR D QRVRORJLD j
DQDWRPLD EXVFDQGR RUJDQLFDPHQWH R SRQWR GH SDUWLGD GDV PDQLIHVWDo}HV
VLQWRPiWLFDV (QWUHWDQWR D LQYHVWLJDomR GRV PRUWRV FRPR IRUPD GH HQWHQGHU D
GRHQoDGRVYLYRVQmRIRLGHXWLOLGDGHSDUDDFOtQLFDGRVpFXOR;9,,,7UDWDYDVHGH
URPSHUFRPXPDIRUPDGHVDEHUTXHKDYLDHQFRQWUDGRRVHXOLPLWHHDVVLPLODUXPD
QRYD FRQILJXUDomR GH FRQKHFLPHQWR H GH SUiWLFDV (PERUD R WUDEDOKR GH 0RUJDQL
IRVVHGHIXQGDPHQWDOLPSRUWkQFLDRGHVORFDPHQWRHQWUHHVVDV³ILJXUDVGHVDEHU´IRL
UHDOL]DGRDSHQDVSRVWHULRUPHQWHSRUHVWXGRVTXHLDPDOpPGDDQDWRPLDSDWROyJLFD
SURSRVWDSRUHOH)DODPRVGDDQDWRPLDSDWROyJLFDFULDGDSRU;DYLHU%LFKDW
3DUD D DQDWRPLD GH 0RUJDQL XPD DQiOLVH GDV GRHQoDV GHSHQGLD GD
ORFDOL]DomR GRV yUJmRV QR FRUSR H D SUR[LPLGDGH HQWUH RV WLSRV GH GRHQoD HUD
HVWDEHOHFLGDSRUVXDORFDOL]DomRQHVWDRXQDTXHODUHJLmRGRFRUSR'HVWHPRGR³R
IUHQHVLID]LDSDUWHFRPRDDSRSOH[LDGDVGRHQoDVGDFDEHoDDVPDSHULSQHXPRQLD
HKHPRSWLVHIRUPDYDPHVSpFLHVSUy[LPDVSRUHVWDUHPORFDOL]DGDVQRSHLWR´

$
DQDORJLD HQWUH DV GRHQoDV HUD GDGD SHOD ORFDOL]DomR GRV yUJmRV DIHWDGRV HP
GHWHUPLQDGDVUHJL}HVGRRUJDQLVPR6mRDV³UHSDUWLo}HVJHRJUiILFDV´GRVyUJmRVQR
FRUSRTXHGHWHUPLQDPDDQiOLVHGDVGRHQoDV
%LFKDW FRP R 7UDLWp GHV PHPEUDQHV WH[WR GH  H $QDWRPLH JpQpUDO GH
XOWUDSDVVDDVDQiOLVHVDQDW{PLFDVGH0RUJDQLSRUHVWDEHOHFHUFRPRSULQFtSLR
GHORFDOL]DomRHHVSHFLILFDomRGDVGRHQoDVQmRRVyUJmRVPDVRVWHFLGRVTXHRV
FRPS}HP LQGHSHQGHQWH GH VXD UHJLmR QR FRUSR

 1D DQDWRPLD SDWROyJLFD GH
%LFKDW R TXH FRQILJXUD RIRFR RULJLQiULRGDV HQIHUPLGDGHVH FDUDFWHUL]D TXDLVTXHU
SRVVtYHLVDQDORJLDVHQWUHDVGRHQoDVVmRRV WHFLGRVTXHFRQVWLWXHPRVGLIHUHQWHV
yUJmRVQDVPDLVGLIHUHQWHViUHDVGRFRUSR
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5REHUWR 0DFKDGR DR IDODU VREUH DV GLIHUHQoDV HQWUH DV DQDWRPLDV GH
0RUJDQLHGH%LFKDWDILUPD

³HQTXDQWRRSULQFtSLREiVLFRGDDQDWRPLDGH0RUJDQLpDGLYHUVLILFDomRGDV
GRHQoDV VHJXQGR RV yUJmRV DWLQJLGRV R SULQFtSLR EiVLFR GD DQDWRPLD GH
%LFKDWpRLVRPRUILVPRGRVWHFLGRV,VWRpHQTXDQWRRSULPHLURHVSHFLILFDYD
DVGRHQoDVSRUXPDUHSDUWLomRORFDOTXHSULYLOHJLDYDDYL]LQKDQoDRUJkQLFD
RVHJXQGRHUDGHILQLURHVSDoRFRUSRUDOQmRDSDUWLUGRyUJmRFRQVLGHUDGR
FRPR HOHPHQWR DQDW{PLFR PDV SHOR WHFLGR RX SHODV LQGLYLGXDOLGDGHV
WLVVXODUHVTXHVmRDVPHPEUDQDV´



$FUHVFHQWHPRVFRP3LHUUH%LOORXHW

³%LFKDWURPSHFRPRSULQFtSLRGHLGHQWLGDGHPyUELGDGRyUJmRHPEHQHILFLR
GRFRQFHLWRGHWHFLGR±QmRVHIDODUiPDLVHPGRHQoDVGDFDEHoDGRSHLWR
HWF 2 WHFLGR p R YHUGDGHLUR HOHPHQWR SDUD D DQiOLVH PpGLFD DQiORJD j
DQiOLVHTXtPLFDGH/DYRLVLHUeSUHFLVRHQWmRFUX]DUDWHPSRUDOLGDGHGRV
VLQWRPDVHDHVSDFLDOLGDGHGRVWHFLGRVDGDUXPHVWDWXWRjPRUWH´



e HVVH R DFRQWHFLPHQWR TXH PDUFD R ILP GD PHGLFLQD FODVVLILFDWyULD H R
QDVFLPHQWR GD FLrQFLD PpGLFD PRGHUQD D FULDomR GD DQDWRPRFOtQLFD SHOD
LQFRUSRUDomR GRV HVWXGRV GD DQDWRPLD SDWROyJLFD GH ;DYLHU %LFKDW DR VDEHU HjV
SUiWLFDVPpGLFDV
$FRPSUHHQVmRGDHVVrQFLDGDGRHQoDVHWRUQRXSRVVtYHOSHODUHDOL]DomRGH
XP SHUFXUVR TXH YHUWLFDOPHQWH VH GLULJLX GD VXSHUILFLDOLGDGH QRPLQDOLVWD GRV
VLQWRPDVjSURIXQGLGDGHGRFRUSRPRUWRjVFDPDGDVGRVWHFLGRVGRVyUJmRVDRV
IRFRV LUULWDQWHV GR RUJDQLVPR H GH YROWD j VXSHUItFLH j FRQVFLrQFLD GR PpGLFR
3DUDGR[DOPHQWHDSDUWLUGH%LFKDWQDDQiWRPRFOtQLFDDPRUWHUHFHEHRHVWDWXWRGH
LQVWUXPHQWRIXQGDPHQWDODRHVWXGRGDYLGDHDFRQGLomRTXHSRVVLELOLWDFRQKHFHUD
YLGD2ROKDUFOtQLFRSHQHWUDQDPRUWHSDUDFULDUXPVDEHUHPStULFRVREUHDYLGDD



&I0$&+$'25REHUWR)RXFDXOWDFLrQFLDHRVDEHUHGLomR5LRGH-DQHLUR=DKDUS


%,//28(73LHUUH)RXFDXOW7UDGXomREUDVLOHLUDGH%HDWUL]6LGRX(G(VWDomR/LEHUGDGH6mR
3DXORS
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PHGLFLQD SRVLWLYD SULPHLUD FLrQFLD VREUH R LQGLYtGXR HVWDEHOHFHQGR DVVLPR VHX
QRYRFDPSRSHUFHSWLYRFULDQGRXPQRYRREMHWRDVDEHURKRPHP)RXFDXOWDILUPD

³e VHP GXYLGD GHFLVLYR SDUD QRVVD FXOWXUD TXH R SULPHLUR GLVFXUVR
FLHQWtILFRHQXQFLDGRSRUHODVREUHRLQGLYtGXRWHQKDWLGRTXHSDVVDUSRUHVWH
PRPHQWRGDPRUWHeTXHRKRPHPRFLGHQWDOVyS{GHVHFRQVWLWXLUDVHXV
SUySULRV ROKRV FRPR REMHWR GH FLrQFLD Vy VH FRORFRX QR LQWHULRU GH VXD
OLQJXDJHP H Vy VH GHX QHOD H SRU HOD XPD H[LVWrQFLD GLVFXUVLYD SRU
UHIHUrQFLDDVXDSUySULDGHVWUXLomR´



5REHUWR0DFKDGRVLQWHWL]D

³ R TXH HQVLQD R 1DVFLPHQWR GD FOtQLFD p TXH D YLGD GR KRPHP VH
PDQLIHVWD SULPHLUDPHQWH D SDUWLU GR KRPHP PRUWR GR FDGiYHU GD
ORFDOL]DomR GD PRUWH QR FRUSR GR KRPHP 'Dt D LGpLD GH PDLRU DOFDQFH
ILORVyILFRGHVVHOLYURSRUGHPDLVFRQFLVRDPHGLFLQDDRWRUQDUVHHPStULFD
p XP GRV SULPHLURV VDEHUHV D UHODFLRQDU R KRPHP FRP VXD ILQLWXGH
RULJLQiULD FRP R OLPLWH TXH HOH WUD] HP VL SUySULR DVVLQDODQGR DVVLP D
GLVSRVLomRDQWURSROyJLFDGRVVDEHUHVPRGHUQRV´





$VFRQWULEXLo}HVGDILVLRORJLDGH%URXVVDLV


3RU ILP )RXFDXOW GHVFUHYH DLQGD XP ~OWLPR PRPHQWR GHVVD KLVWyULD
GHVFRQWLQXDGDPHGLFLQDTXHWUDQVIHUHDGRHQoDGRDPELHQWHHVVHQFLDOQRVRJUiILFR
SDUDRHVSDoRREMHWLYRGRFRUSRDQDOLVDQGRRWUDEDOKRUHDOL]DGRSRU%URXVVDLV




)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS

0$&+$'25REHUWR)RXFDXOWDILORVRILDHDOLWHUDWXUDHGLomR5LRGH-DQHLUR-RUJH=DKDU(G
S
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$DQDWRPLDSDWROyJLFDGH%LFKDWQmRURPSHXGHILQLWLYDPHQWHRVYtQFXORVFRP
DQRVRORJLDSRUTXHGHL[DYDHPDEHUWRGXDVTXHVW}HVIXQGDPHQWDLV
DHQWUHDGHVFREHUWDGH³VHGH´GDGRHQoDHRVVLQWRPDVH[LVWLULDXPHVSDoR
QmR SUHHQFKLGR GHVFRQKHFLGR DSDUHQWHPHQWH LQDFHVVtYHO TXH GDULD OXJDU D
HVSHFXODo}HVGHRUGHPQRVROyJLFDVREUHXPDSRVVtYHOHVVrQFLDGDGRHQoD"
EWRGDVDVGRHQoDVSRVVXHPXPD³VHGH´RUJkQLFDSRUpPSDUHFHH[LVWLUXP
SHTXHQRQ~PHURTXHQmRSRVVXLXPIRFRORFDOL]iYHOQRRUJDQLVPRDH[HPSORGDV
IHEUHV LVWR QmR GDULD PDUJHP D XP HVWXGR GH FDUiWHU FODVVLILFDWyULR GH GRHQoDV
RUJkQLFDVHQmRRUJkQLFDV"

(PERUDFRP%LFKDWVHDFUHGLWDVVHTXHDDQDWRPLDSDWROyJLFDKDYLDFRORFDGR
XPSRQWRILQDOQDQRVRJUDILDHPYLUWXGHGDVGLILFXOGDGHVGHVHHQFRQWUDURVIRFRV
FDXVDGRUHV GH XP SHTXHQR Q~PHUR GH GRHQoDV R SHQVDPHQWR FODVVLILFDGRU
SHUVHYHUD $ WD[LRQRPLD FOiVVLFD QR LQtFLR GR VpFXOR ;,; LQVLVWLD HP GHILQLU DV
GRHQoDVSRUXPDHVSpFLHDQWHULRUPHQWHGDGD

$DQWLQRPLDUHVLGLDH[DWDPHQWHQR
IDWRGHTXHTXDQWRPDLVDDQDWRPLDSDWROyJLFDWHQWDYDHQFRQWUDUROXJDUGDGRHQoD
QD LQWHULRULGDGH GR FRUSR PDLV UHIRUoDYDDLGpLD GH GRHQoD HVVHQFLDOGHYLGRDRV
SUREOHPDVSDUDGDUVXSRUWHRUJkQLFRDFHUWDVGRHQoDVGDpSRFDFRPRSRUH[HPSOR
DFyOHUD
)RL%URXVVDLVHPFRPVXDREUD([DPHQGHODGRFWULQHJpQpUDOHPHQW
DGPLVH TXH IH] FRP TXH D DQDWRPLD SDWROyJLFD URPSHVVH FRP R SHQVDPHQWR
FODVVLILFDGRUHTXHDSHUFHSomRGDVOHV}HVRUJkQLFDVGHVVHILPGHILQLWLYDPHQWHj
LGpLDGHHVVrQFLDGDVGRHQoDV
)RXFDXOW DWULEXL HVVH ~OWLPR GHVYLR j FULVH FDXVDGD SHOD SUREOHPiWLFD GR
HVWXGR GDV IHEUHV QR LQtFLR GR VpFXOR ;,; 3DUD WDQWR UHDOL]D XPD DQiOLVH GR
FRQFHLWRGHIHEUHQRVpFXOR;9,,,QDEXVFDGDFRPSUHHQVmRGHVWHPRYLPHQWRGH
UXSWXUD



3RUIHEUHVQRVpFXOR;9,,,HQWHQGLDVH³XPDUHDomRILQDOL]DGDGRRUJDQLVPR
TXH VH GHIHQGLD FRQWUD XPDWDTXH RX VXEVWkQFLD SDWRJrQLFD D IHEUH PDQLIHVWDGD



&I0LFKHO)28&$8/71DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS

&I,ELGS,ELGS
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GXUDQWHDGRHQoDYDLHPGLUHomRRSRVWDHWHQWDUHPRQWDUDFRUUHQWHHODpRVLJQR
QmR GD GRHQoD PDV GD UHVLVWrQFLD j GRHQoD´ >@ ³D IHEUH p XP PRYLPHQWR GH
H[FUHomR FRP LQWHQomR SXULILFDGRUD´
 
 2 GHVHQFDGHDPHQWR GDV IDVHV GD IHEUH
WLQKD XPD ILQDOLGDGH PXLWR HVSHFtILFD GH H[FUHWDU DV VXEVWkQFLDV FDXVDGRUDV GD
HQIHUPLGDGH

 QmR VH SRGLD SyUHP HVWDEHOHFHU DV UD]}HV GR VHX
GHVHQFDGHDPHQWRROXJDUGRFRUSRHPTXHVHRULJLQDYDRXRORFDOGRRUJDQLVPR
TXHDVLWXDYD 7DO DQiOLVH GDYDPDUJHP DHVSHFXODo}HVGHWLSRHVVHQFLDOLVWD TXH
DFUHGLWDYDPHPIHEUHVHVVHQFLDLVLQDFHVVtYHLVSRUQmRSRVVXtUHPVXSRUWHRUJkQLFR

$DQiOLVHTXH%URXVVDLVID]GDVIHEUHVpRXWUD$SDUWLUGHVHXVHVWXGRVVREUH
D ILVLRORJLD GDV IHEUHV HVWDV SDVVDP D HVWDU YLQFXODGDV IXQFLRQDOPHQWH jV
LQIODPDo}HVRXVHMDRDXPHQWRGRHVWtPXORGHGHWHUPLQDGDDJUHVVmRRXLUULWDomR
GR RUJDQLVPR GLVSDUD XP FRQMXQWR GH UHDo}HV TXH FDUDFWHUL]DP R HVWDGR IHEULO H
TXHWHPQRVDQJXHRXQRVLVWHPDFLUFXODWyULRRVHXOXJDUGHDomRRUJkQLFD$IHEUH
p HQWmR VHJXQGR RV HVWXGRV GH %URXVVDLV XP FRQMXQWR GH UHDo}HV GR VLVWHPD
FLUFXODWyULRFDXVDGRSRURXWURIHQ{PHQRLUULWDQWHRXLQIODPDomR

TXHVHFDUDFWHUL]D
SRU VHU XPD UHDomR SURWHWRUD GRV WHFLGRV H VHPSUH ORFDOL]iYHO PDV QHP VHPSUH
YLVtYHO)RXFDXOWDILUPDTXH

³ HP WDO HVTXHPD R SUREOHPD GD H[LVWrQFLD GH IHEUHV HVVHQFLDLV VHP
OHV}HV GHWHUPLQiYHLV QmR SRGLD VHU FRORFDGR TXDOTXHU TXH IRVVH VXD
IRUPD VHX SRQWR GH SDUWLGD RX VXD VXSHUItFLH GH PDQLIHVWDomR D IHEUH
SRVVXLULDVHPSUHRPHVPRWLSRGHVXSRUWHRUJkQLFR´




6REUH R SUREOHPD GD ORFDOL]DomR H YLVXDOL]DomR GDV LQIODPDo}HV QR
RUJDQLVPR&KULVWLDQH6LQGLQJDUJXPHQWD

³$ORUV TXH FKH] %LFKDW OD ORFDOLVDWLRQ HVW OD FRQVpTXHQFH GX SUtQFLSH GH
YLVLELOLWpFKH]%URXVVDLVODPDODGLHHVWORFDOHSHUQDWXUHHWVHFRQGDLUHPHQW
YLVLEOH /¶LQIODPDWLRQ SURFHVVXV GH VWUXWXUH JpQpUHUDOLVpH D XP SRLQW


,ELGS,ELGS

&I,ELGS,ELGS

&I,ELGS,ELGS

,ELGS,ELGS
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G¶DWWDTXH WRXMRXUV ORFDOLVp 0DLV FH SRLQWG¶DWWDTXH SHXW Q¶rWUHSiV YLVLEOH
VXUWRXWGDQV OHV GpEXWVGHODPDODGLHRX SDUFHTXHODPRUWHQD HIIDFpOD
WUDFH /D QDWXUH SK\VLRORJLTXH GX SKpQRPqQH PRUELGH H[SOLTXH GRQF TXH
FHOXLFLQHVRLWSiVQpFHVVDLUHPHQWYLVLEOH´




$VVLPDVGXDVRUGHQVGHTXHVWmRTXHDDQDWRPLDGH%LFKDWQmRFRQVHJXLD
VROXFLRQDUSDUDVHGHVYLQFXODUGRPRYLPHQWRFODVVLILFDGRUHVWDYDPUHVROYLGDVSHOD
LQFRUSRUDomR j DQDWRPLD SDWROyJLFD GH XPD DQiOLVH ILVLROyJLFD GDV IHEUHV
3ULPHLUDPHQWH SRUTXH HQWUH D VHGH GD GRHQoD H VHX VLQWRPD H[LVWH WRGR XP
SURFHVVR GHLUULWDomR RUJkQLFD FDUDFWHUL]DGR SRU DOWHUDo}HV GR DSDUDWR FLUFXODWyULR
IHEUHQmRQHFHVVDULDPHQWHYLVtYHOPDVORFDOL]iYHO6HJXQGRSRUTXHQmRH[LVWHP
GRHQoDV TXH QmR VHMDP RUJkQLFDV $ DQiOLVH GD ILVLRORJLD GDV IHEUHV GHVDXWRUL]D
TXDOTXHU FODVVLILFDomR GDV GRHQoDV HP HVSpFLHV RUJkQLFDV H QmR RUJkQLFDV QD
PHGLGD HP TXH VmR ORFDOL]iYHLV SRLV SRVVXHP SRQWRV GH IL[DomR REMHWLYRV QR
LQWHULRUGRFRUSR
$DQDWRPLDSDWROyJLFDGH%LFKDWLQFRUSRUDGDjILVLRORJLDGH%URVVDLVURPSH
GHFLVLYDPHQWH FRP TXDOTXHU LQWHQomR FODVVLILFDWyULD GH VLWXDU D GRHQoD IRUD GR
FRUSR $V GRHQoDV HVVHQFLDLV TXH HVWDYDP SUHVHQWHV QR IXQGDPHQWR GR
SHQVDPHQWR FODVVLILFDGRU GHL[DP GH H[LVWLU FRP R GHVDSDUHFLPHQWR GDV IHEUHV
HVVHQFLDLVTXHLQVLVWLDPHPGHVDILDUDVDQiOLVHVGDDQiWRPRSDWRORJLD
$H[SHULrQFLDFOtQLFDPRGHUQDVHIXQGDSRUILPSHODLQWHJUDomRGDDQDWRPLD
SDWROyJLFD H GDV DQiOLVHV ILVLROyJLFDV j PHGLFLQD $ ILVLRORJLD PRVWUD R DVSHFWR
IXQGDPHQWDOPHQWHREMHWLYRGDGRHQoDLQVHULQGRDHPXPD

³ WUDPD RUJkQLFD HP TXHDV HVWUXWXUDV VmR HVSDFLDLV DV GHWHUPLQDo}HV
FDXVDLVRVIHQ{PHQRVDQDW{PLFRVHILVLROyJLFRV$GRHQoDQDGDPDLVpGR
TXHRPRYLPHQWRFRPSOH[RGRVWHFLGRVHPUHDomRDXPDFDXVDLUULWDQWHDt
HVWi WRGD D HVVrQFLD GR SDWROyJLFR SRLV QmR PDLV H[LVWHP GRHQoDV
HVVHQFLDLVQHPHVVrQFLDVGDVGRHQoDV´






6,1',1*&KULVWLDQH³/DPpWKRGHGHODFOLQLTXH´LQ/LUH/¶RHXYUH6RXVODGLUHFWLRQGH/XFH
*LDUGHGLWLRQV-pU{PH0LOORQS

,ELGS,ELGS
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(VWHpRILPGDPHGLFLQDFOiVVLFDFODVVLILFDWyULDGDVHVSpFLHVQRVROyJLFDVHR
LQtFLRGDPHGLFLQDHPStULFDPRGHUQD


ÒOWLPDVFRQVLGHUDo}HV


6H SRU XP ODGR KLVWRULRJUDILD IRXFDXOWLDQD H D KLVWRULRJUDILD WUDGLFLRQDO
FRQFRUGDP TXH IRL FRP D FOtQLFD PpGLFD TXH D PHGLFLQD VH WRUQRX XP GLVFXUVR
FLHQWtILFR SRU RXWUR D DUJXPHQWDomR DSUHVHQWDGD SRU )RXFDXOW PRVWUD TXH RV
HVWXGRVTXHOLJDYDPDDQDWRPLDDRHVWXGRGDVGRHQoDVMiH[LVWLDPPHVPRGXUDQWH
R SHUtRGR FOiVVLFR H QmR IRUDP OHYDGRV HP FRQVLGHUDomR SHOD PHGLFLQD GDV
HVSpFLHVSRUVHWUDWDUHPGHIRUPDVGHVDEHUHGHSUiWLFDVGLVWLQWDVHLQFRPSDWtYHLV
&RQWXGRWDOPXWDomRQmRVHGHXSRUPHLRGDLQWHQomRPpGLFDPDVHPYLUWXGHGH
HVWXGRVH[WUDPpGLFRVFRPRRVGDDQDWRPLDSDWROyJLFDHRVHVWXGRVGHILVLROyJLFRV
HPSUHJDGRVQDFRPSUHHQVmRGDVHQIHUPLGDGHVVDEHUHVRULXQGRVGDELRORJLDTXH
LQFRUSRUDGRV j PHGLFLQD GHUDP RULJHP D XP QRYR VDEHU H D XPD QRYD SUiWLFD
PpGLFD(VVDPLVWXUDRULJLQRXXPQRYRROKDUPpGLFRTXHDOLDGRjOLQJXDJHPEXVFD
VHXREMHWRQDLQWHULRULGDGHRUJkQLFDVLWXDQGRDGRHQoDQRHVSDoRREMHWLYRGRFRUSR
VREUHSRQGR R OXJDU GH VXD FRQILJXUDomR H ORFDOL]DomR IXQGDQGR D PHGLFLQD
HPStULFDPRGHUQD
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 &RQFOXVmR


$RILQDOGRSHUFXUVRKLVWyULFRTXHYDLGRVpFXOR;9,,DRLQtFLRGRVpFXOR;,;
)RXFDXOWIRUPXODXPDKLVWyULDGRQDVFLPHQWRGDPHGLFLQDPRGHUQD6XDKLVWyULDVH
GLVWDQFLD GD KLVWRULRJUDILD PpGLFD WUDGLFLRQDO SRU VH FRQILJXUDU FRPR XPD KLVWyULD
GHVFRQWtQXD$GLVWkQFLDHQWUHHVVDVKLVWyULDVVHHVWDEHOHFHFRPRUHVXOWDQWHGHXPD
OHLWXUD FUtWLFD KHUDQoD QRWDGDPHQWH QLHW]VFKLDQD

 TXH )RXFDXOW ID] GD KLVWyULD
FRQFHELGDFRPRSURYLGDGHXPDRULJHPGHXPDFRQWLQXLGDGHOLQHDUHGHXPWHORV
$ SDUWLU GH VXD OHLWXUD FUtWLFD ID] XPD DERUGDJHP KLVWyULFD TXH VH XWLOL]D GH
HOHPHQWRV FRVWXPHLUDPHQWH GHVFRQVLGHUDGRV SHOD KLVWRULRJUDILD RILFLDO (VVHV
HOHPHQWRV VmR DV ILJXUDV GR GHVSURSyVLWR H GD LPSUHYLVLELOLGDGH SUHVHQWHV QD
KLVWyULDTXHFDUDFWHUL]DXPDGDVQRo}HVIXQGDPHQWDLVGRWUDEDOKRGH)RXFDXOWD
QRomR GH DFRQWHFLPHQWR

 2 DFRQWHFLPHQWR VH FDUDFWHUL]D SRU VHU XPD LUUXSomR
VLQJXODU H QmR QHFHVViULD QD KLVWyULD FXMD SHFXOLDULGDGH Gi RULJHP D LQVWLWXLo}HV
GLVFXUVRV H SUiWLFDV 1HVWH VHQWLGR SRU VHU PDUFDGR SHOD HYHQWXDOLGDGH H
FDVXDOLGDGH R DFRQWHFLPHQWR QmR DSHQDV VH FRQWUDS}H j OLQHDULGDGH H j
LQWHQFLRQDOLGDGH GH XPD WHOHRORJLD KLVWyULFD PDV VH GHVGREUD H UHSHUFXWH FRPR
REMHWRGRSHQVDPHQWRDLQGDKRMH

6HJXQGR D KLVWRULRJUDILD WUDGLFLRQDO D PHGLFLQD DOFDQoRX VHX HVWDWXWR GH
FLrQFLD HPStULFD SRU PHLR GH XPD REVHUYDomR FRQVWDQWH H H[DXVWLYD GR OHLWR GRV
GRHQWHV TXH UHVXOWRX HP XP EXULODPHQWR LQWHQFLRQDO GRV FRQFHLWRV H GDV SUiWLFDV
PpGLFDV 5HMHLWDQGR RV DQWLJRV HUURV FRQVHTHQWHV GH VHX SDVVDGR WHyULFR
ILORVyILFRHWD[LRQ{PLFRDUDFLRQDOLGDGHPpGLFDWHULDHODERUDGRYHUGDGHVVXSHULRUHV
FRQVHJXLGDV H PDLV ULJRURVDPHQWH GHILQLGDV SHOD XWLOL]DomR GH XP LQVWUXPHQWDO
PRGHUQR+LVWyULDSRVLWLYDIDFWXDOHOLQHDUTXHH[SOLFDDWUDMHWyULDGDPHGLFLQDFRPR



6REUHDUHODomRHQWUHRVWH[WRVGH1LHW]VFKHHDFRQVWUXomRGDQRomRGHDFRQWHFLPHQWR
)28&$8/70LFKHO)UpGpULF*URV2UJ³2SHQVDPHQWRYHUWLFDOXPDpWLFDGDSUREOHPDW]DomR´,Q
)RXFDXOWDFRUDJHPGDYHUGDGH7UDGXomREUDVLOHLUDGH0DUFRV0DUFLRQLOR6mR3DXOR3DUiEROD
HGLWRULDOS

&XPSUHQRWDUTXHWRGRDFRQWHFLPHQWRVHFRQVWLWXLFRPRXPGHVYLRDFLGHQWHFLUFXQVWkQFLD
KLVWyULFDDFDVRRXHUURHQWUHWDQWRGHQWUHHVVHVQHPWRGRVFRQILJXUDPXPDFRQWHFLPHQWR
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XP LWLQHUiULR SRVVXLGRU GH XP VHQWLGR ~OWLPR TXH SHUSDVVD D KLVWyULD
LQGHSHQGHQWHPHQWH GH TXDLVTXHU RXWUDV UHODo}HV H[LVWHQWHV FRP R PRPHQWR
KLVWyULFRHPTXHRVDEHUPpGLFRVHLQVHUHGDFRQIOXrQFLDFRPRXWURVVDEHUHVGD
HFRQRPLDGDSROtWLFDHGDVWUDQVIRUPDo}HVVyFLRFXOWXUDLV)RXFDXOWMiQRSUHIiFLR
GHL[DFODURRREMHWLYRGH1DLVVDQVVHGHOD&OLQLTXHUHIXWDUDWHVHWUDGLFLRQDOVREUHR
QDVFLPHQWR GD PHGLFLQD PRGHUQD 3DUD WDQWR UHDOL]D XPD DUTXHRORJLD GDV
FRQGLo}HV TXH SRVVLELOLWDUDP R QDVFLPHQWR GD PHGLFLQD HPStULFD QR 2FLGHQWH
EXVFDQGRHPGLIHUHQWHVGLPHQV}HVGLVFXUVRVLQVWLWXLo}HVSUiWLFDVHOHPHQWRVTXH
IXQGDPHQWDVVHPVXDOHLWXUDGDKLVWyULD'HQWUHRVGLYHUVRVHOHPHQWRVHQFRQWUDGRV
HP 1DLVVDQFH GH OD &OLQLTXH WUrV IDWRV VmR GH IXQGDPHQWDO LPSRUWkQFLD SHOD
DEUDQJrQFLD GH VXDV UHSHUFXVV}HV FRQILJXUDQGRVH FRPR DFRQWHFLPHQWRV RV
VXUWRV HSLGrPLFRV GR VpFXOR ;9,,, $ 5HYROXomR )UDQFHVD H R QDVFLPHQWR GD
DQDWRPRFOtQLFD
$SDUWLUGHOHV)RXFDXOWFRQWDXPDKLVWyULDGDPHGLFLQD

VHJXQGRDTXDOIRL
QHFHVViULD WRGDXPD FRPSOH[DUHGH GH DFDVRV FRQWLQJrQFLDVGHVYLRVH UXSWXUDV
SDUDTXHDPHGLFLQDHPStULFDQDVFHVVH3DUDWDQWRIRLGHWHUPLQDQWHTXHRVVXUWRV
HSLGrPLFRVGXUDQWHRVpFXOR;9,,,SURPRYHVVHPRGHVGREUDPHQWRGRVDEHUHGDV
SUiWLFDVPpGLFDVFOiVVLFDVSHODFULDomRGD³PHGLFLQDVRFLDO´YHUWHQWHLQVWLWXFLRQDOGD
PHGLFLQD FOiVVLFD FDUDFWHUL]DGD SRU VHU XPD PHGLFLQD TXH WLQKD FRPR REMHWR DV
FRQGLo}HV GR PHLR DPELHQWH $V HSLGHPLDV SURPRYHUDP GHILQLWLYDPHQWH D
IRUPDomR GH XPD FRQVFLrQFLD SROtWLFD HP WRUQR GR IHQ{PHQR SDWROyJLFR TXH VH
PDQLIHVWDSHODFRQVWLWXLomRGHXPWLSRGHPHGLFLQDSUHRFXSDGDFRPDVD~GHJHUDO
GDSRSXODomR2VIHQ{PHQRVHSLGrPLFRVWUDQVIRUPDUDPRFRUSXVGRVDEHUPpGLFRH
DV SUiWLFDV PpGLFDV YLQFXODQGR D PHGLFLQD H R PpGLFR GHFLVLYDPHQWH DR SRGHU
SROtWLFRLQVWLWXtGR
3RUVXDYH]D5HYROXomR)UDQFHVDpRDFRQWHFLPHQWRTXHS}HILPDWRGDVDV
VRFLHGDGHVFRUSRUDo}HVHLQVWLWXLo}HVGHHQVLQRGDPHGLFLQDPDQLIHVWDQGRDIDOWD
GH LQVWLWXLo}HV GHGLFDGDV DR WUDWDPHQWR GRV GRHQWHV H FULDQGR XPD GHPDQGD GH
LQVWLWXLo}HV GH HQVLQR GD PHGLFLQD $ ODFXQD LQVWLWXFLRQDO FULDGD SHOD 5HYROXomR
)UDQFHVD HVWDEHOHFH DV FRQGLo}HV TXH SRVVLELOLWDP D LQWHJUDomR GD FOtQLFD j



$DQiOLVHGH1DLVVDQFHGHODFOLQLTXHSRUPHLRGDQRomRGHDFRQWHFLPHQWRpDSHQDVXPD
DSUR[LPDomRGRWH[WR1DLVVDQFHGHODFOLQLTXHDEUHHVSDoRSDUDRXWUDVDERUGDJHQV6REUHDV
GLIHUHQWHVSRVVtYHLVOHLWXUDVGHVVHWH[WRYHU6,1',1*&KULVWLDQH³/DPpWKRGHGHODFOLQLTXH´LQ/LUH
/¶RHXYUH6RXVODGLUHFWLRQGH/XFH*LDUGHGLWLRQV-pU{PH0LOORQS
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LQVWLWXLomRKRVSLWDODUUHRUJDQL]DGDVHJXQGRRVFULWpULRVGDGLVFLSOLQDHGDPHGLFLQD
GR PHLR 1RV GLIHUHQWHV PRPHQWRV GD FOtQLFD R VDEHU H DV SUiWLFDV PpGLFDV
FOiVVLFDV VH GHVHVWUXWXUDUDP SHOD LQFRUSRUDomR GH XPD VpULH GH VDEHUHV H[WUD
PpGLFRV j PHGLFLQD D VDEHU OLQJtVWLFD PDWHPiWLFD DQDWRPLD SDWROyJLFD H
ILVLRORJLD2FRQKHFLPHQWRHDVSUiWLFDVDQiWRPRFOtQLFDVURPSHUDPGHFLVLYDPHQWH
FRP RV REMHWRV RV FRQFHLWRV H RV PpWRGRV GD PHGLFLQD FOiVVLFD SHOD DUWLFXODomR
HQWUHXPQRYRROKDUXPDQRYDOLQJXDJHPHDPRUWH8PQRYRROKDUTXHURPSHD
VXSHUILFLDOLGDGHVLQWRPiWLFDSDUDSHUVFUXWDURLQWHULRUGRFRUSR8PDQRYDOLQJXDJHP
TXH DVVRFLDGD DR ROKDU GHL[D R HVSDoR GDV HVVrQFLDV QRVRJUiILFDV GDQGR DR
FRQKHFLPHQWR PpGLFR HPSLULFLGDGH H SRVLWLYLGDGH $ PRUWH OXJDU SULYLOHJLDGR TXH
WRUQDOHJtYHODVIRUPDVSDWROyJLFDVGDYLGD$GRHQoDHQFRQWUDYLVLELOLGDGHQDPRUWH
QD REMHWLYLGDGH GR FRUSR PRUWR GHVSUHQGHQGRVH GHILQLWLYDPHQWH GD PHWDItVLFD
³SHUFHELGDFRPUHODomRjPRUWHDGRHQoDVHWRUQDH[DXVWLYDPHQWHOHJtYHODEHUWD
VHPUHVtGXRVjGLVVHFomRVREHUDQDGDOLQJXDJHPHGRROKDU)RLTXDQGRDPRUWHVH
LQWHJURX HSLVWHPRORJLFDPHQWH j H[SHULrQFLD PpGLFD TXH D GRHQoD S{GH VH
GHVSUHQGHU GD FRQWUDQDWXUH]D H WRPDU FRUSR QR FRUSR YLYR GRV LQGLYtGXRV´


6HJXQGR)RXFDXOWpSRUPHLRGHVVDWUDPDGHGLYHUVRVHOHPHQWRVTXHIRLSRVVtYHOR
QDVFLPHQWR GD PHGLFLQD PRGHUQD SULPHLUD FLrQFLD HPStULFD GH QRVVD FXOWXUD TXH
WHPSRU³VXMHLWRHREMHWRGRVHXSUySULRFRQKHFLPHQWR´

RKRPHP

1D SHUVSHFWLYD IRXFDXOWLDQD FRQFOXtGD D DUTXHRORJLD GR QDVFLPHQWR GD
PHGLFLQDPRGHUQDRFLGHQWDODVLQWHQo}HVGDKLVWRULRJUDILDWUDGLFLRQDOGHFRQWiODD
SDUWLUGHXPDOLQHDULGDGHSURJUHVVLYDQmRVHMXVWLILFDP6HMDSRUTXHDFRQWLQJrQFLD
GDVFRQGLo}HVGHVXDSRVVLELOLGDGHFDUDFWHUL]DDFDVXDOLGDGHGHVXDWUDQVIRUPDomR
LQYLDELOL]DQGR R DUJXPHQWR GH XP DSULPRUDPHQWR FRQFHLWXDO IXQGDPHQWDGR QD
LQWHQFLRQDOLGDGH GD UDFLRQDOLGDGH PpGLFD VHMD SRUTXH QmR H[LVWH UHODomR GH
OLQHDULGDGHRXFRQWLQXLGDGHHQWUHRVDEHUPpGLFRFOiVVLFRHRPRGHUQRSRLVVHWUDWD
GH VDEHUHV GLVWLQWRV FRP FRQFHLWRV PpWRGRV H SUiWLFDV GLYHUVDV 'HVVH PRGR D
KLVWyULDGDPHGLFLQDPRGHUQDRFLGHQWDOpPDUFDGDSRUGHVFRQWLQXLGDGHVHQmRSRU
XPDHYROXomRWHOHROyJLFD




)28&$8/70LFKHO1DLVVDQFHGHODFOLQLTXHS21DVFLPHQWRGD&OtQLFDS

,ELGS,ELGS
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$FHUFDGRVGHVGREUDPHQWRVQDDWXDOLGDGHGRVWUDEDOKRVGH)RXFDXOWVREUHR
WHPDGDPHGLFLQDIDoDPRVDOJXPDVEUHYHVFRQVLGHUDo}HV
&RPHQWDGRUHV

GRSHQVDPHQWRGH0LFKHO)RXFDXOWDRDQDOLVDUDDWXDOLGDGH
GHVHXVWUDEDOKRVUHVVDOWDPDLPSRUWkQFLDGHVHFRQVLGHUDUDVTXHVW}HVHPWRUQRGD
PHGLFLQD H[DWDPHQWH SRUTXH HP YLUWXGH GD ´PHGLFDOL]DomR FDGD YH] PDLV
DEUDQJHQWH GH WRGDV DV TXHVW}HV H GH WRGRV RV SUREOHPDV TXH ID]HP SDUWH GH
QRVVRSUHVHQWH´

RSRGHUGDPHGLFLQDVHFRORFDFRPRREMHWRGRSHQVDPHQWR
$PHGLFLQDPRGHUQDQmRVyHOHJHXRVHXREMHWRFRPRWDPEpPLQVWLWXLXDVXD
GLYLVmRHPQRUPDOHSDWROyJLFRRXVHMDXPDPHGLFDOL]DomRGRVLQGLYtGXRVWURX[H
FRPR FRQVHTrQFLD XPD SDWRORJL]DomR GRV FRPSRUWDPHQWRV 0HGLFDOL]DU QmR
VLJQLILFDDSHQDVGHWHUPLQDURVPHOKRUHVSURFHGLPHQWRVWHUDSrXWLFRVTXHVHDSOLFDP
DFHUWDGRHQoDPDVFRQILJXUDVHFRPRXPDJHVWmRPRUDOVREUHRVLQGLYtGXRVSRU
PHLR GR HVWDEHOHFLPHQWR GH SDGU}HV GH YLGD HTXLOLEUDGD 6mR RV PHFDQLVPRV GD
QRUPD TXH SRVVLELOLWDP SRUWDQWR D GLIHUHQFLDomR HQWUH R KRPHP VDXGiYHO H R
KRPHPGRHQWH2KRPHPVDXGiYHO HQRUPDOpDTXHOHTXHSRUGHILQLomRREHGHFH
DRVSURFHVVRVUHJXODGRUHVTXHPDQWrPDVD~GH+RPHPPRGHORTXHFRQVHUYDR
IXQFLRQDPHQWRGDVIRUoDVSURGXWLYDVGR FDSLWDOHVXVWHQWDDRUGHPGHXPDQDomR

'HVVDPDQHLUDDPHGLFLQDDRORQJRGRVpFXOR;,;H;;DOFDQoRXXPDHQRUPH
FDSDFLGDGHQRUPDWLYDFULDQGRXPDVRFLHGDGHPHGLFDOL]DGDWHPHURVDGDGRHQoDH
GDPRUWHGDSULYDomRGDVD~GHHGRWUDEDOKRTXHDVVRFLDDPHGLFLQDDWRGRVRV
DVSHFWRVGDYLGD
$WXDOPHQWH DV GLYLV}HV GR REMHWR GD PHGLFLQD DGTXLULUDP QRYDV
FRQILJXUDo}HVSRUXPDWRWDOUHGHILQLomRGDUHODomRHQWUHRQRUPDOHRSDWROyJLFR$



6REUHDDWXDOLGDGHGRSHQVDPHQWRGH)RXFDXOWHPWRUQRGDVTXHVW}HVTXHHQYROYHPDPHGLFLQD
YHU  $UWLpUHV 3 HW 'D 6LOYD (  GLUHFWLRQ  0LFKHO )RXFDXOW HW OD PpGHFLQH OHFWXUHV HW XVDJHV
3DULV.LPp6RXVODGLUHFWLRQGH/XFH*LDUG0LFKHO)RXFDXOW/LUH/¶RHXYUHeGLWLRQV-pU{PH
0LOORQ'RPLQLTXH)UDQFKH6DELQH3URNKRULV<YHV5RXVVHO&HQWUH0LFKHO)RXFDXOWRUJV$X
ULVTXHGH)RXFDXOWeGLWLRQVGX&HQWUH3RPSLGRX3DULV'DQLHO2PDU3HUH]RUJ)LOyVRIRVH
WHUDSHXWDVHPWRUQRGDTXHVWmRGDFXUD(G(VFXWD6mR3DXOR

$/9(6'$)216(&$0iUFLR³+LVWyULDGDFOtQLFDHPHGLFLQDGDDOPDHP0LFKHO)RXFDXOW´,Q
'DQLHO2PDU3HUH]RUJ)LOyVRIRVHWHUDSHXWDVHPWRUQRGDTXHVWmRGDFXUD(G(VFXWD6mR
3DXORS

&I,ELG³/DQDLVVDQFHGHODPpGLFLQHVRFLDOH´´LQ'LWVHWpFULWVY,,S³2QDVFLPHQWR
GRKRVSLWDO´LQ0LFURItVLFDGRSRGHUS
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ELRORJL]DomRGDPHGLFLQDTXHVHGHVHQURODGHVGHRILQDOGRVpFXOR;,;LQWURGX]LX
DTXLOR TXH XQV GHQRPLQDP ³VFLHQFH GX GHYHQLU GH O¶LQGLYLGX´

 PDUFDQGR
QRWDGDPHQWH RQDVFLPHQWRGDPHGLFLQDJHQpWLFD 8P GRVREMHWLYRVIXQGDPHQWDLV
GDPHGLFLQDJHQpWLFDpDWHQWDWLYDGHLGHQWLILFDUTXDLVGHQWUHQyVPHVPRDQWHVGR
QDVFLPHQWR WHPRV SUHGLVSRVLo}HV SDUD R GHVHQYROYLPHQWR GH GHWHUPLQDGDV
GRHQoDV DWXDQGR VREUH HVFROKDV GH QRVVDV YLGDV D ILP GH LPSHGLU TXH HVVDV
GRHQoDV FKHJXHP D VH PDQLIHVWDU )UDQoRLV (ZDOG HP VHX WH[WR ³)RXFDXOW HW
O¶DWXDOLWp´ORJRDSyVDILUPDUTXH³RQPpGLFDOLVHWRXW´H[SOLFDTXHRQDVFLPHQWR
GD PHGLFLQD JHQpWLFD QRV FRORFD DOJXQV SUREOHPDV 8P SULPHLUR SUREOHPD GL]
UHVSHLWRH[DWDPHQWHjVHSDUDomRHQWUHRQRUPDOHRSDWROyJLFRRXVHMDDFHUFDGR
HVWDGR GH SUHGLVSRVLomR SDUDGHVHQYROYHUXPDGHWHUPLQDGD GRHQoDpXPHVWDGR
GHGRHQoDRXQmR"8PVHJXQGRSUREOHPDWHPUHODomRFRPDSUySULDQDWXUH]DGD
DWLYLGDGHPpGLFD$PHGLFLQD JHQpWLFDVHFDUDFWHUL]DSRUVHUXPDDWLYLGDGHSRXFR
WHUDSrXWLFD SRLV FRQILJXUDVH FRPR H[HUFtFLR GH SUHYHQomR DWXDQGR VREUH RV
LQGLYtGXRVDQWHVPHVPRGDPDQLIHVWDomRGDGRHQoD&RPRUHVXOWDQWHGHVVHWUDoR
GD PHGLFLQD JHQpWLFD VH DQWHV FRQVLGHUDYDVH TXH pUDPRV DFRPHWLGRV SRU
GRHQoDVFRQKHFLGDVDJRUDDVQRVVDVSUHGLVSRVLo}HVHRIDWRGHTXHQRVVRHVWLOR
GH YLGD SRGH PDQLIHVWiODV TXDQGR DGRHFHPRV VHUHPRV WUDWDGRV FRPR RV
FDXVDGRUHV GHQRVVR SUySULR PDO" $SDUWLU GD SRVVLELOLGDGH GH VH GHWHUPLQDU TXH
WLSRGHYLGDRVLQGLYtGXRVGHYHPWHUSDUDQmRSURYRFDUDGRHQoDODWHQWHTXDLVVHUmR
RVOLPLWHVGRSRGHUPpGLFR"

(VVDQRYDPHGLFLQDSDUHFHUHGHILQLUDUHODomRHQWUH
RPpGLFRHRSDFLHQWHXPDYH]TXHVXUJH´RSUREOHPDGHVHVDEHUTXHWLSRGH
UHVLVWrQFLDRGRHQWHSRGHRSRUDHVVHVDEHUPpGLFRSDUDH[LVWLUFRPRµVXMHLWR¶HQmR
DSHQDVFRPRµREMHWR¶GDLQWHUYHQomRPpGLFD´



$H[WHQVmRGHVVDVTXHVW}HVHVXDVUHVSRVWDVVHFRORFDPGHPDQHLUDPXLWR
LPSUHFLVDGLDQWHGHQyV6XDFRQVLGHUDomRWHPSRUREMHWLYRPRVWUDUDDWXDOLGDGHHD
DEUDQJrQFLD GDV DQiOLVHV IRXFDXOWLDQDV UHODWLYDV j PHGLFLQD EHP FRPR GDV
GLIHUHQWHVDERUGDJHQVTXHSRGHPVHUUHDOL]DGDVDSDUWLUGDOHLWXUDGH1DLVVDQVHGH



6,1',1*&KULVWLDQH³/DPpWKRGHGHODFOLQLTXH´LQ/LUH/¶RHXYUH6RXVODGLUHFWLRQGH/XFH
*LDUGHGLWLRQV-pU{PH0LOORQS

(:$/')UDQFRLV)RXFDXOWHWO¶DWXDOLWp,Q$XULVTXHGH)RXFDXOW3DULVeGLWLRQVGX&HQWUH
3RPSLGRXS9HUWDPEpP

$/9(6'$)216(&$0iUFLR³+LVWyULDGDFOtQLFDHPHGLFLQDGDDOPDHP0LFKHO)RXFDXOW´,Q
'DQLHO2PDU3HUH]RUJ)LOyVRIRVHWHUDSHXWDVHPWRUQRGDTXHVWmRGDFXUD(G(VFXWD6mR
3DXORS





[image: alt]





OD&OLQLTXH,QWHUHVVDQWHFRQYLWHjSHVTXLVDWDLVDSURIXQGDPHQWRVSRUpPYmRPXLWR
DOpPGRVREMHWLYRVGHVWHWUDEDOKR
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%LEOLRJUDILD



'H)RXFDXOW


x 1DLVVDQFH GH OD FOLQLTXH 8QH DUFKpRORJLH GX UHJDUG PHGLFDO  HG 3DULV
38)21DVFLPHQWRGD &OtQLFD7UDGXomRGH5REHUWR0DFKDGR HG
5LRGH-DQHLUR)RUHQVH8QLYHUVLWiULD

x +LVWRLUH GH OD IROLH j ,¶kJH FODVVLTXH 3DULV *DOOLPDUG  +LVWyULD GD
ORXFXUDQDLGDGHFOiVVLFD7UDGXomR%UDVLOHLUDGH-RVp7HL[HLUD&RHOKR1HWR
HG63DXOR3HUVSHFWLYD

x 0DODGLH PHQWDOH HW SV\FKRORJLH 3DULV  38)  'RHQoD PHQWDO H
SVLFRORJLD 7UDGXomR EUDVLOHLUD GH /tOLDQ 5RVH 6KDOGHUV 5LR GH -DQHLUR
7HPSR%UDVLOHLUR

x /HV PRWV HW OHV FKRVHV 8QH DUFKpRORJLH GHV VFLHQFHV KXPDLQHV 3DULV
*DOOLPDUG  $V 3DODYUDV H DV FRLVDV 8PD $UTXHRORJLD GDV FLrQFLDV
KXPDQDV 7UDGXomR EUDVLOHLUD GH 6DOPD 7DQQXV 0XFKDLO 6 3DXOR 0DUWLQV
)RQWHV

x /¶$UFKpRORJLH GX VDYRLU 3DULV *DOOLPDUG  $ $UTXHRORJLD GR 6DEHU 
7UDGXomR EUDVLOHLUD GH /XtV )HOLSH %DHWD 1HYDV 5LR GH -DQHLUR )RUHQVH
8QLYHUVLWiULD

x 6XUYHLOOHU HW SXQLU 1DLVVDQFH GH OD SULVRQ 3DULV *DOOLPDUG  9LJLDU H
SXQLU7UDGXomREUDVLOHLUDGH5DTXHO5DPDOKHWH3HWUySROLV9R]HV

x +LVWRLUH GH OD VH[XDOLWp YRO, /D YRORQWp GH VDYRLU 3DULV *DOOLPDUG 
+LVWyULD GD VH[XDOLGDGHYRO, $ YRQWDGH GH VDEHU 7UDGXomR EUDVLOHLUD GH
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0DULD 7HUH]D GD &RVWD $OEXTXHUTXH H -RVp $XJXVWR *XLOKRQ $OEXTXHUTXH
5LRGH-DQHLUR*UDDO

x +LVWRLUH GH OD VH[XDOLWp YRO,, /µ8VDJH GHV SODLVLUV 3DULV *DOOLPDUG 
+LVWyULDGDVH[XDOLGDGH±OO28VRGRVSUD]HUHV7UDGXomREUDVLOHLUDGH0DULD
7HUH]D GD &RVWD $OEXTXHUTXH 5HYLVmR WpFQLFD GH -RVp $XJXVWR *XLOKRQ
$OEXTXHUTXH5LRGH-DQHLUR*UDDO

x +LVWRLUHGHODVH[XDOLWpYRO,,,/HVRXFLGHVRL3DULV*DOOLPDUG+LVWyULD
GDVH[XDOLGDGH±OOL2&XLGDGRGHVL7UDGXomREUDVLOHLUDGH0DULD7HUH]DGD
&RVWD$OEXTXHUTXH5HYLVmRWpFQLFDGH-RVp$XJXVWR*XLOKRQ$OEXTXHUTXH
5LRGH-DQHLUR*UDDO

x 3UREOHPDWL]DomR GR VXMHLWR SVLFRORJLD SVLTXLDWULD H SVLFDQiOLVH &ROHomR
³'LWRVHHVFULWRV´YRO,2UJDQL]DomRHVHOHomRGHWH[WRVGH0DQRHO%DUURV
GD 0RWWD7UDGXomR GH 9HUD /~FLD $YHOODU 5LEHLUR 5LR GH -DQHLUR )RUHQVH
8QLYHUVLWiULD

x $UTXHRORJLD GDV FLrQFLDV H KLVWyULD GRV VLVWHPDV GH SHQVDPHQWR &ROHomR
³'LWRVHHVFULWRV´YRO,,2UJDQL]DomRHVHOHomRGHWH[WRVGH0DQRHO%DUURV
GD0RWWD7UDGXomRGH(OLVD0RQWHLUR5LRGH-DQHLUR)RUHQVH8QLYHUVLWiULD


x (VWpWLFDOLWHUDWXUDHSLQWXUDP~VLFDHFLQHPD&ROHomR³'LWRVHHVFULWRV´YRO
,,,2UJDQL]DomRHVHOHomRGHWH[WRVGH0DQRHO%DUURVGD0RWWD7UDGXomRGH
,QrV$XWUDQ'RXUDGR%DUERVD5LRGH-DQHLUR)RUHQVH8QLYHUVLWiULD

x (VWUDWpJLD SRGHUVDEHU &ROHomR ³'LWRV H HVFULWRV´ YRO ,9 2UJDQL]DomR H
VHOHomRGHWH[WRVGH0DQRHO%DUURVGD0RWWD7UDGXomRGH9HUD/~FLD$YHOODU
5LEHLUR5LRGH-DQHLUR)RUHQVH8QLYHUVLWiULD
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x eWLFDVH[XDOLGDGHSROtWLFD&ROHomR³'LWRVHHVFULWRV´YRO92UJDQL]DomRH
VHOHomRGHWH[WRVGH0DQRHO%DUURVGD0RWWD7UDGXomRGH(OLVD0RQWHLURH
,QrV$XWUDQ'RXUDGR%DUERVD5LRGH-DQHLUR)RUHQVH8QLYHUVLWiULD


x ³/D QDLVVDQFH GH OD PpGHFLQH VRFLDOH´ ,Q 'LWV HW pFULWV 3DULV *DOOLPDUG
 Y  S  2 QDVFLPHQWR GD PHGLFLQD VRFLDO ,Q 0LFURItVLFD GR
3RGHU7UDGXomREUDVLOHLUDGH5REHUWR0DFKDGR5LRGH-DQHLUR*UDDO
S

x ³/¶LQFRUSRUDWLRQ GH O¶K{SLWDO GDQV OD WHFQRORJLH PRGHUQH´ ,Q 'LWV HW pFULWV
3DULV *DOOLPDUG  Y S  2 QDVFLPHQWR GR KRVSLWDO ,Q
0LFURItVLFD GR 3RGHU 7UDGXomR EUDVLOHLUD GH 5REHUWR 0DFKDGR 5LR GH
-DQHLUR*UDDOS

x ³/D SROLWLTXH GH OD VDQWp DX ;9,,, VLqFOH´ ,Q 'LWV HW pFULWV 3DULV *DOOLPDUG
 Y S  $ SROtWLFD GD VD~GH QR VpFXOR ;9,,, ,Q 0LFURItVLFD GR
SRGHU7UDGXomREUDVLOHLUDGH5REHUWR0DFKDGR5LRGH-DQHLUR*UDDO
S

x ³&ULVH GH OD PHGLFLQH RX FULVH GH O¶DQWLPpGHFLQH"´ ,Q 'LWV HW pFULWV 3DULV
*DOOLPDUGYS

x ³$VLOHV 6H[XDOLWp 3ULVRQV´ ,Q 'LWV HW pFULWV 3DULV *DOOLPDUG  Y S


x ³/DIRQFWLRQSROLWLTXHGHO¶LQWHOOHFWXDO´,Q'LWVHWpFULWV3DULV*DOOLPDUG
YS

x ³/¶DVLOHLOOLPLWp´,Q'LWVHWpFULWV3DULV*DOOLPDUGYS

x ³/HVPDLOOHVGXSRXYRLU³,Q'LWVHWpFULWV3DULV*DOOLPDUGYS
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x ³8QHPRUWLQDFFHSWDEOH´,Q'LWVHWpFULWV3DULV*DOOLPDUGYS

x ³3RXYRLUHWFRUSV´,Q'LWVHWpFULWV3DULV*DOOLPDUGYS
x ³/HSRXYRLUXQHErWHPDJQLILTXH´,Q'LWVHWpFULWV3DULV*DOOLPDUGY
S

x ³/DSULVRQYXHSDUXPSKLORVRSKHIUDQoDLV´,Q'LWVHWpFULWV3DULV*DOOLPDUG
YS

x ³/HVXMHWHWOHSRXYRLU³,Q'LWVHWpFULWV3DULV*DOOLPDUGYS


x ³6XUO¶DUFKpRORJLHGHVVFLHQFHV´,Q'LWVHWpFULWV3DULV*DOOLPDUGY
S

x ³/D WHFKQRORJLH SROLWLTXH GHV LQGLYLGXV³ ,Q 'LWV HW pFULWV 3DULV *DOOLPDUG
YS

x ³/DYLHGHVKRPPHVLQIkPHV³,Q'LWVHWpFULWV3DULV*DOOLPDUGYS


x +HUFXOLQH %DUELQ GLWH $OH[LQH % SUHVHQWp SDU 0LFKHO )RXFDXOW 3DULV
*DOOLPDUG  +HUFXOLQH %DUELQ GLiULR GH XP KHUPDIURGLWD 7UDGXomR
EUDVLOHLUDGH,UOH\)UDQFR5LRGH-DQHLUR)UDQFLVFR$OYHV

x /HVDQRUPDX[&RXUVDX&ROOqJHGH)UDQFH3DULV*DOOLPDUG/H
6HXLO  2V DQRUPDLV 7UDGXomR EUDVLOHLUD GH (GXDUGR %UDQGmR 6mR
3DXOR0DUWLQV)RQWHV

x /¶+HUPpQHXWLTXHGXVXMHW±&RXUVDX&ROOqJHGH)UDQFH±3DULV
*OOLPDUG6HXLO+HUPHQrXWLFDGRVXMHLWR±&XUVRQR&ROOqJHGH)UDQFH
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7UDGXomREUDVLOHLUDGH0DUFLR$OYHVGD)RQVHFDH6DOPD7DQQXV
0XFKDLO6mR3DXOR0DUWLQV)RQWHV

x 0LFURItVLFD GR SRGHU 2UJDQL]DomR LQWURGXomR H WUDGXomR GH 5REHUWR
0DFKDGRHG5LRGH-DQHLUR*UDDO

x $ YHUGDGH H DV IRUPDV MXUtGLFDV 7UDGXomR GH 5REHUWR &DEUDO GH 0HOR H
(GXDUGR-DUGLQV0RUDLVHG5LRGH-DQHLUR1$8

x /¶2UGUH GX GLVFRXUV/HoRQ LQDXJXUDO DX &ROOqJH GH )UDQFH SURQRQFpH OH 
GpFHPEUH3DULV*DOOLPDUG$RUGHPGRGLVFXUVR$XODLQDXJXUDO
QR&ROOqJHGH)UDQFHSURQXQFLDGDHPGHGH]HPEURGH7UDGXomRGH
/DXUD)UDJDGH$OPHLGD6DPSDLR6mR3DXOR/R\ROD

x 2'RVVLHUÒOWLPDVHQWUHYLVWDV,QWURGXomRHRUJDQL]DomRGH&DUORV+HQULTXH
GH(VFREDU7UDGXomRGH$QD0DULDGH$/LPDH0GD*ORULD5GD6LOYD
5LRGH-DQHLUR7DXUXV

x 5pVXPpVGHVFRXUVDX&ROOqJHGH)UDQFH3DULV-XOOLDUG
5HVXPRGRVFXUVRVGR&ROOqJHGH)UDQFH7UDGXomREUDVLOHLUDGH
$QGUpD'DKHU&RQVXOWRULDGH5REHUWR0DFKDGR5LRGH-DQHLUR=DKDU


6REUH)RXFDXOW


x $UD~MRO/)RXFDXOWHDFUtWLFDGRVXMHLWR&XULWLED(G'D8)35

x $X]LDV -0 ³2 QmRHVWUXWXUDOLVPR GH 0LFKHO )RXFDXOW´ ,Q &KDYHV GR
HVWUXWXUDOLVPR 7UDGXomR GH 12 &DL[HLUR 5LR GH -DQHLUR &LYLOL]DomR
%UDVLOHLUDS

x %DXJULOODUG-2XEOLHU)RXFDXOW3DULV*DOLOpH
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x %LOORXHW3)RXFDXOW3DULV/HV%HOOHV/HWWUHV

x %LUPDQ-(QWUH&XLGDGRH6DEHUGH6L±6REUH)RXFDXOWHDSVLFDQiOLVH5LR
GH-DQHLUR5HOXPH'XPDUi

x &KDYHV ( )RXFDXOW H D SVLFDQiOLVH 5LR GH-DQHLUR )RUHQVH 8QLYHUVLWiULD


x &RHOKR GH 6RX]D 6 $ eWLFD GH 0LFKHO )RXFDXOW ± D YHUGDGH R VXMHLWR D
H[SHULrQFLD%HOpP(G&HMXS

x 'HNHQV 2 /¶eSDLVVHXU +XPDLQH ± )RXFDXOW HW ,¶$UFKpRORJLH GH ,¶+RPPH
0RGHUQH3DULV(G.LPp

x 'HOHX]H * )RXFDXOW 7UDGXomR GH &ODXGLD 6DQW¶DQD 0DUWLQV 6 3DXOR
%UDVLOLHQVH

x 'RVVH)+LVWyULDGRHVWUXWXUDOLVPR±,,2FDQWRGR&LVQHGHDQRVVRV
GLDV7UDGXomRGH$&DEUDO(G(QVDLR8QLY(VW'H&DPSLQDV

x BBBBBBBBBB +LVWyULD GR HVWUXWXUDOLVPR ± , 2 &DPSR GR 6LJQR 
7UDGXomRGH$&DEUDO(G(QVDLR8QLY(VWGH&DPSLQDV

x (ULERQ ' 0LFKHO )RXFDXOW 7UDGXomR GH +LOGHJDUG )HLVW 6mR 3DXOR
&RPSDQKLDGDV/HWUDV

x eYUDUG)0LFKHO)RXFDXOWHW,¶KLVWRLUHGXVXMHWHQ2FFLGHQW3DULV%HUWUDQG
/DFRVWH

x (ZDOG))RXFDXOWDQRUPDHRGLUHLWR7UDGXomRGH$)HUQDQGR&DVFDLV
/LVERD9HJD
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x

BBBBBBBBBBBBBB $X ULVTXH GH )RXFDXOW eGLWLRQV GX &HQWUH 3RPSLGRX
3DULV

x )HUUD] 0 &ULVWLQD )UDQFR 2UJ 7UrVWHPSRV VREUH D +LVWyULD GD /RXFXUD
5LRGH-DQHLUR5HOXPH'XPDUi

x )RQVHFD 0$ 0LFKHO )RXFDXOW H D FRQVWLWXLomR GR VXMHLWR 6 3DXOR (GXF


x )RQVHFD0$)RXFDXOWHRGLUHLWR63DXOR0D[/LPRQDG

x *DQJXLOKHP*2QRUPDOHRSDWROyJLFR7UDGXomRGH0DULD7KHUH]D5HGLJ
GH &DUYDOKR H/XLV 2WDYLR ) %DUUHWR/HLWH  HG5LR GH -DQHLUR )RUHQVH


x *LDQQRWWL-$³+LVWyULDVHPUD]mRVREUH0LFKHO)RXFDXOW´,Q)LORVRILD0L~GD
HGHPDLV$YHQWXUDV63DXOR%UDVLOLHQVHS

x *URV)UpGpULF)RXFDXOWHWODIROLH3DULV38)

x BBBBBBBBBBBB0LFKHO)RXFDXOWHG3DULV38)

x BBBBBBBBBBBBB $ FRUDJHP GD YHUGDGH 7UDGXomR GH 0DUFRV 0DUFXQLOR
3UHIiFLRGH6DOPD7DQQXV0DXFKDLO6mR3DXOR3DUiEROD(GLWRULDO

x /HEUXQ*³2PLFURVFySLRGH0LFKHO)RXFDXOW´,Q3DVVHLRVDROpX(QVDLRV
63DXOR%UDVLOLHQVHS

x /HQDLQ7/¶LPDJH±'HOHX]H)RXFDXOW/\RWDUG3DULV9ULQ

x /HSDUJQHXU+³)RXFDXOWIUDQFRDWLUDGRU´,Q,QWURGXomRDRVHVWUXWXUDOLVPRV
6mR3DXOR+HUGHU('863S
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x $UWLpUHV 3 HW 'D 6LOYD (  GLUHFWLRQ  0LFKHO )RXFDXOW HW OD PpGHFLQH
OHFWXUHVHWXVDJHV3DULV.LPp

x BBBBBBBBBBBBB /LUHO¶RHXYUHeGLWLRQpWDEOLHVRXVODGLUHFWLRQGH*LDUG/
3DULV-pU{PH0LOORQ

x 0XFKDLO 6DOPD 7DQQXV )RXFDXOW VLPSOHVPHQWH 6mR 3DXOR HG /R\ROD


x 0DFH\'0LFKHO)RXFDXOW3DULV*DOOLPDUG

x 0DFKDGR5'DQDomRGDIRUPD0HGLFLQD6RFLDOH&RQVWLWXLomRGDSVLTXLDWULD
QR%UDVLO5LRGH-DQHLUR*UDDO

x BBBBBBBBBBB)RXFDXOWDILORVRILDHDOLWHUDWXUD5LRGH-DQHLUR=DKDU

x BBBBBBBBBBB)RXFDXOWDFLrQFLDHRVDEHU5LRGH-DQHLUR=DKDU

x 0HUTXLRU-*0LFKHO)RXFDXOWRXRQLLOLVPRGHFiWHGUD5LRGH-DQHLUR1RYD
)URQWHLUD

x 2UWHJD )$PL]DGH H HVWpWLFD GD H[LVWrQFLD HP )RXFDXOW 3UHI 'H -XUDQGLU
)UHLUH&RVWD5LRGH-DQHLUR*UDDO

x 2PDU 3HUH] 'DQLHO RUJ )LOyVRIRV H WHUDSHXWDV HP WRUQR GD TXHVWmR GD
FXUD(G(VFXWD6mR3DXOR

x 3DROR$GRUQR)/H6W\OHGXSKLORVRSKH)RXFDXOWHWOHGLUHYUDL3DULV.LPp


x 3HOEDUW33'DFODXVXUDGRIRUDDRIRUDGDFODXVXUD/RXFXUDHGHVUD]mR6
3DXOR%UDVLOHLHQVH
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x 3RUWRFDUUHUR 9 H &DVWHOR %UDQFR * RUJV 5HWUDWRV GH )RXFDXOW 5LR GH
-DQHLUR1DX

x 5DMFKPDQ-)RXFDXOWD/LEHUGDGHGD)LORVRILD7UDGXomRGH$&DEUDO5LR
GH-DQHLUR=DKDU

x 5LEHLUR5-RUJ5HFRUGDU)RXFDXOW6mR3DXOR%UDVLOLHQVH

x 5RXDQHW 63 2UJ 2 KRPHP H R GLVFXUVR $ $UTXHRORJLD GH 0LFKHO
)RXFDXOW 5LR GH -DQHLUR 7HPSR %UDVLOHLUR &RPXQLFDomR Q 
LQFOXLQGRXPD³(QWUHYLVWDFRP0LFKHO)RXFDXOW´S

x 5RXGLQHVFR ( 3HQVHU OD IROLH (VVDLV VXU 0LFKHO )RXFDXOW 3DULV *DOLOpH


x 6LOYD7RPD]726XMHLWRGD(GXFDomR±(VWXGRVIRXFDXOWLDQLRV3HWUySROLV
9R]HV(G

x 7HUQHV-0LFKHO)RXFDXOWHDLGDGHGRKRPHP*RLkQLD8)*(8&*

x 7URQFD,$RUJ)RXFDXOWYLYR&DPSLQDV3RQWHV(GLWRUHV

x 9H\QH3&RPRVHHVFUHYHDKLVWyULDH)RXFDXOWUHYROXFLRQDDKLVWyULDHG
7UDGXomRGH$OED%DOWDUH0DULD$X[LOLDGRUD.QHLSS%UDVtOLD(G8Q%



2XWURVWH[WRV


x 7KH $PHULFDQ ,OOXVWUDWHG 0HGLFDO 'LFWLRQDU\ (G 6DXQGHUV &RPSDQ\
1LQHWHHQWK(GLWLRQ3KLODGHOSKLD
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x %ORFK0$SRORJLHSRXUO¶KLVWRLUHRXPqWLHU G¶KLVWRULHQ 3DULV$UPDQG&ROLQ

x /DFD] &6 9XOWRV GD PHGLFLQD EUDVLOHLUD 6mR 3DXOR (GLWRUD +HOLFRQ
/WGD
x /H&OHUF'+LVWRLUHGHODPpGLFLQHRXO¶RQYRLWO¶RULJLQHHWOHSURJUpVGHFHW
DUW*HQqYH
x 6DOOHV 3 +LVWyULD GD PHGLFLQD QR %UDVLO %HOR +RUL]RQWH(GLWRUD*+ROPDQ
/WGD
x 6DQWRV )LOKR / +LVWyULD *HUDOGDPHGLFLQDEUDVLOHLUD6mR3DXOR(GLWRUDGD
8QLYHUVLGDGHGH6mR3DXOR
x 6LJHULVW+$KLVWRU\RIPHGLFLQH2[IRUG2[IRUG8QLYHUVLW\3UHVV
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Baixar livros de Ciência da Informação
Baixar livros de Ciência Política
Baixar livros de Ciências da Saúde
Baixar livros de Comunicação
Baixar livros do Conselho Nacional de Educação - CNE
Baixar livros de Defesa civil
Baixar livros de Direito
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