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'HGLFRHVWHWUDEDOKRDWRGRVDTXHOHV T XHFRQWULEXtUDPSDUDDV X D
UHDOL]DomRGLUHWDRXLQGLUHWDPHQWHHPHVSHFLDOjPLQKD
RULHQWDGR UDPHXVSDLVHPLQKDQRLYD







$*5$'(&,0(1726
$ 'UD 0DULD ,OPD $UDXMR RULHQWDGRUD H DPLJD IRQWH GH FRQKHFLPHQWRV SRU
DFUHGLWDUHPHLQFHQWLYDUQDUHDOL]DomRGHVWHVRQKR
$ 3URID /rGD 0DULD $OFkQWDUD PHVWUH H DPLJD SRU WHU VHPSUH DFUHGLWDGR H PH
LQFHQWLYDGRQDUHDOL]DomRGRVPHXVREMHWLYRV
$R 'U (GJDU 0DUFHOLQR &DUYDOKR SHOR H[HPSOR GH SHVTXLVDGRU H SHORV
HQVLQDPHQWRVSDVVDGRVDRORQJRGHVWHVDQRV
$R 'U .HQQHWK -RKQ *ROORE SRU HVWDU VHPSUH DFHVVtYHO SDUD GLVFXWLU VREUH RV
UHVXOWDGRVGHVWHWUDEDOKR
$WRGRVRVFROHJDVGRQRVVRJUXSRGHSHVTXLVDSULQFLSDOPHQWH$OLQH%DILFD0DULD
&HFtOLD $OPHLGD -RDQHPLOH )LJXHLUHGR /XFLDQD &DUGRVR H 5REVRQ 6RX]D SHOR
FRPSDQKHLULVPRHDDPL]DGHQRWUDEDOKRHQRVPRPHQWRVGHOD]HU
$R FROHJD 7KLDJR 0DUFRQL SHOD FRODERUDomR QR GHVHQYROYLPHQWR GHVWH WUDEDOKR H
SHORVPRPHQWRVGHOD]HUFRPSDUWLOKDGRVGXUDQWHHVWDMRUQDGD
$RVFROHJDVHIXQFLRQiULRV GR6HUYLoR GH ,PXQRORJLD GR +83(6SHOR HQWXVLDVPR
HPFRODERUDUWRUQDQGRRDPELHQWHGHWUDEDOKRVHPSUHPXLWRDJUDGiYHO
$RVSURIHVVRUHVFROHJDVHIXQFLRQiULRVGR&XUVRGH3yV*UDGXDomRHP,PXQRORJLD
SHORFRQYtYLRHQULTXHFHGRU
$6HFUHWDULDGH 6D~GH GR PXQLFtSLRGR&RQGHHGH *DQGXH jV DJHQWHVGHVD~GH
$GDOLXQGHV &RQFHLomR /XFLDQD 4XLQWHOD ,YDQLFH 6DQWRV H ,UHQH GH -HVXV TXH VHPSUH
FRODERUDUDPGHIRUPDSUHVWDWLYDHIRUDPIXQGDPHQWDLVSDUDDUHDOL]DomRGHVWHWUDEDOKRHDRV
SDFLHQWHVHQYROYLGRVQHVWHWUDEDOKR
$PLQKDIDPtOLDHPHVSHFLDOPHXVSDLVSHORDPRUHDSRLRLQFRQGLFLRQDLV
$PLQKDQRLYD'DQLHOD0&RVWDSHORDPRUHLQFHQWLYRHPWRGRVRVPRPHQWRVDOpP
GDFRODERUDomRQRGHVHQYROYLPHQWRGHVWHWUDEDOKR
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,QWURGXomRHREMHWLYRV(PHVWXGRVSRSXODFLRQDLVWHPVLGRGHPRQVWUDGDFRUUHODomRLQYHUVD
HQWUHSUHYDOrQFLDGHLQIHFomRSRUKHOPLQWRVHDVPDDOpPGHEDL[DIUHTrQFLDGHSRVLWLYLGDGH
DRWHVWHFXWkQHRGHKLSHUVHQVLELOLGDGHLPHGLDWDSDUDDHURDOpUJHQRVHPLQGLYtGXRVUHVLGHQWHV
HP iUHDV HQGrPLFDV HP KHOPLQWtDVHV $ HVTXLVWRVVRPRVH FU{QLFD LQGX] UHVSRVWD 7K  7
UHJXODWyULDDTXDOpFDSD]GHUHJXODUQHJDWLYDPHQWHDLQIODPDomRDOpUJLFDHDDVPD8PDYH]
TXHPROpFXODVFRHVWLPXODWyULDVH,/VmRHVVHQFLDLVSDUDLQGXomRGDPRGXODomRRREMHWLYR
GHVWHHVWXGRIRLGHWHUPLQDUDWUDYpVGDFLWRPHWULDGHIOX[RDH[SUHVVmRGH&'&7/$
&'&'/*,75&'&'+/$'5,/HUHFHSWRUGH,/HDYDOLDURVQtYHLV
GH 51$P SDUD )R[S SRU 573&5 HP FpOXODV PRQRQXFOHDUHV GH LQGLYtGXRV DVPiWLFRV
LQIHFWDGRV SHOR 6 PDQV R Q L FRPSDUDQGR FRP LQGLYtGXRV QmR LQIHFWDGRV EHP FRPR
GHWHUPLQDU D SUHYDOrQFLD GH DVPD H LGHQWLILFDU SRVVtYHLV IDWRUHV GH ULVFR RX SURWHomR
DVVRFLDGRVDDVPD0pWRGRV4XHVWLRQiULRVRFLRHFRQ{PLFRHGHFRQWDWRFRPiJXDDOpPGR
TXHVWLRQiULR,6$$&RTXDOLGHQWLILFDFDVRVGHDVPDQRV~OWLPRVPHVHVIRUDPDSOLFDGRV
HPLQGLYtGXRVUHVLGHQWHVHPiUHDVUXUDLVHQGrPLFDVHPHVTXLVWRVVRPRVHHP*DQGXH&RQGH
%DKLD3DUDDYDOLDUDUHVSRVWDLPXQROyJLFDGHDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQLFpOXODV
PRQRQXFOHDUHV GR VDQJXH SHULIpULFR IRUDP REWLGDV GH DVPiWLFRV UHVLGHQWHV QHVWDV GXDV
UHJL}HVHPDUFDGDVFRPDQWLFRUSRVFRQMXJDGRVFRPIOXRURFURPRVSDUDDYDOLDUDH[SUHVVmRGH
PROpFXODVFRHVWLPXODWyULDVHSDUDH[SUHVVmRGH&7/$H,/LQWUDFHOXODU5HVXOWDGRV$
SUHYDOrQFLDGHHVTXLVWRVVRPRVHQDSRSXODomRGHÈJXD3UHWDIRLHQTXDQWRDIUHTrQFLD
GHDVPDIRLHGHULQLWH2SULQFLSDOIDWRUGHULVFRSDUDDVPDIRLRIDWRGHVHU
IXPDQWHVHJXLGRGHSRVVXLUXPIDPLOLDUFRPGRHQoDDOpUJLFD2XWURVIDWRUHVDYDOLDGRVFRPR
HVWDU LQIHFWDGR SRU KHOPLQWRV QmR PRVWUDUDP FRUUHODomR DOJXPD FRP DVPD 1mR KRXYH
GLIHUHQoDVLJQLILFDWLYDQDIUHTrQFLDGHFpOXODV7H[SUHVVDQGR&'HQWUHDVPiWLFRVFRPRX
VHPLQIHFomRSHOR6PDQVRQL(QWUHWDQWRDIUHTrQFLDGHFpOXODV7&'

H[SUHVVDQGR&7/$
 H &'/ IRL PDLRU HP DVPiWLFRV LQIHFWDGRV HQTXDQWR TXH FpOXODV &'

 H[SUHVVDQGR
&'IRLPHQRU$IUHTrQFLDGHPRQyFLWRVH[SUHVVDQGR&'H&'QmRGLIHULXHQWUHRV
JUXSRV $ H[SUHVVmR GH +/$'5 H UHFHSWRU GH ,/ IRUDP PDLRUHV HP PRQyFLWRV GH
LQGLYtGXRVLQIHFWDGRVHQTXDQWRTXHDIUHTrQFLDGHPRQyFLWRVH[SUHVVDQGR,/H,/IRL
PHQRU QHVWHV LQGLYtGXRV $OpP GLVVR PRQyFLWRV H FpOXODV &'

&'

 GH LQGLYtGXRV
LQIHFWDGRVH[SUHVVDUDPRVPDLRUHVQtYHLVGH,/$IUHTrQFLDGHFpOXODV7&'

H7&'


H[SUHVVDQGR *,75 IRUDP PHQRUHV HP DVPiWLFRV LQIHFWDGRV FRPSDUDGR FRP RV QmR
LQIHFWDGRV )LQDOPHQWH D H[SUHVVmR GH 51$P SDUD )R[S QmR GLIHULX HQWUH RV LQGLYtGXRV
LQIHFWDGRVRXVHPLQIHFomR&RQFOXVmR1yVFRQFOXtPRVTXHDIUHTrQFLDGHDVPDHPiUHDV
UXUDLV HQGrPLFDV HP HVTXLVWRVVRPRVH p PHQRU GR TXH HP iUHDV XUEDQDV R TXH SRGH VHU
H[SOLFDGRSHODSUHVHQoDGHPHFDQLVPRVUHJXODWyULRVGDUHVSRVWDLPXQH7KFRPRDSURGXomR
GH,/HH[SUHVVmRGHPROpFXODVUHJXODWyULDVHPOLQIyFLWRV7H%HPRQyFLWRV

3DODYUDVFKDYH$VPD6FKLVWRVRPDPDQVRQL,/0ROpFXODVFRHVWLPXODWyULDV0ROpFXODV
UHJXODWyULDV0RQyFLWRV







$%675$&7

,QWURGXFWLRQ DQG REMHFWLYHV ,WKDV EHHQ GHPRQVWUDWHG DQ LQYHUVH FRUUHODWLRQ EHWZHHQ WKH
SUHYDOHQFHRIKHOPLQWKLQIHFWLRQVDQGDVWKPDLQSRSXODWLRQEDVHGVWXG\DQGDORZIUHTXHQF\
RISRVLWLYHVNLQSULQNWHVWIRUDHURDOOHUJHQVLQVXEMHFWVOLYLQJLQHQGHPLFDUHDVRIKHOPLQWK
LQIHFWLRQV &KURQLF VFKLVWRVRPLDVLV LQGXFHV 7K7 UHJXODWRU\ UHVSRQVHV ZKLFK DUH DEOH WR
GRZQPRGXODWHDOOHUJLFLQIODPPDWLRQDQGDVWKPD%HFDXVHFRVWLPXODWRU\PROHFXOHVDQG,/
 DUH HVVHQWLDO IRU LQGXFLQJ PRGXODWLRQ WKH DLP RI WKLV VWXG\ ZDV WR GHWHUPLQH E\ IORZ
F\WRPHWU\WKHH[SUHVVLRQRI&'&7/$&'&'/*,75&'&'+/$'5
,/ DQG ,/ UHFHSWRU DQG HYDOXDWH WKH OHYHOV RI 51$P WR )R[S E\ 573&5 LQ
PRQRQXFOHDU FHOOV IURP DVWKPDWLF LQGLYLGXDOV LQIHFWHG ZLWK 6 FKLVWRVRPD PDQVRQL DQG
FRPSDUH ZLWK QRQLQIHFWHG LQGLYLGXDOV DV ZHOO DV GHWHUPLQH WKH SUHYDOHQFH RI DVWKPD DQG
LGHQWLI\SRVVLEOHULVNRUSURWHFWLRQIDFWRUDVVRFLDWHGZLWKDVWKPD0HWKR GV6RFLRHFRQRPLF
DQG ZDWHU FRQWDFW TXHVWLRQQDLUHV LQ DGGLWLRQ WR WKH ,6$$& TXHVWLRQQDLUH ZKLFK LGHQWLI\
FDVHVRIDVWKPDLQWKHODVWPRQWKVZHUHDSSOLHGLQVXEMHFWOLYLQJLQHQGHPLFUXUDODUHDVRI
VFKLVWRVRPLDVLVLQ*DQGXDQG&RQGH%DKLD,QRUGHUWRHYDOXDWHWKHLPPXQRORJLFDOUHVSRQVH
RI DVWKPDWLFV LQIHFWHG ZLWK 6 PDQVRQL SHULSKHUDO EORRG PRQRQXFOHDU FHOOV ZHUH REWDLQHG
IURPDVWKPDWLFVXEMHFWVOLYLQJLQWKHVHWZRDUHDVDQGVWDLQHGZLWKIOXRURFKURPHFRQMXJDWHG
DQWLERGLHVIRUWKHH[SUHVVLRQRIFRVWLPXODWRU\PROHFXOHVDQGIRULQWUDFHOOXODU&7/$DQG
,/H[SUHVVLRQ5 HVXOWV7KHSUHYDOHQFHRIVFKLVWRVRPLDVLVLQWKHSRSXODWLRQRIÈJXD3UHWD
ZDV  ZKHUHDV WKH IUHTXHQF\ RI DVWKPD ZDV  DQG UKLQLWLV  7KH PDLQ ULVN
IDFWRU IRU DVWKPD ZDV VPRNLQJ IROORZHG E\ KDYLQJ D SDUHQW ZLWK DOOHUJLF GLVHDVH 2WKHU
IDFWRUV HYDOXDWHG DV ZHOO DV EHLQJ LQIHFWHG ZLWK KHOPLQWKV VKRZHG QR FRUUHODWLRQ ZLWK
DVWKPD 7KHUH ZDV QR VLJQLILFDQW GLIIHUHQFH LQ WKH IUHTXHQF\ RI 7 FHOOV H[SUHVVLQJ &'
EHWZHHQDVWKPDWLFVZLWKRUZLWKRXW6PDQVRQLLQIHFWLRQ+RZHYHUWKHIUHTXHQF\RI7&'


FHOOV H[SUHVVLQJ &7/$ DQG &'/ ZHUH KLJKHU LQ LQIHFWHG DVWKPDWLFV ZKHUHDV &'


FHOOVH[SUHVVLQJ&'ZHUHORZHU7KHIUHTXHQF\RIPRQRF\WHVH[SUHVVLQJ&'DQG&'
GLGQRWGLIIHUEHWZHHQJURXSVWKHH[SUHVVLRQRI+/$'5DQG,/UHFHSWRUZDVKLJKHURQ
PRQRF\WHVRILQIHFWHGLQGLYLGXDOVZKLOHWKHIUHTXHQF\RIPRQRF\WHVH[SUHVVLQJ,/DQG,/
ZDVORZHULQWKHVHLQGLYLGXDOV)XUWKHUPRUHPRQRF\WHVDQG&'

&'

FHOOVRILQIHFWHG
LQGLYLGXDOVH[SUHVVHGKLJKHUOHYHOVRI,/7KHIUHTXHQF\RI7&'

DQG7&'

H[SUHVVLQJ
*,75ZDVORZHULQLQIHFWHGDVWKPDWLFVFRPSDUHGWRXQLQIHFWHGRQHV)LQDOO\WKHH[SUHVVLRQ
RI51$PIRU)R[SGLGQRWGLIIHUEHWZHHQLQIHFWHGRUXQLQIHFWHGVXEMHFWV&RQFOXVLRQ:H
FRQFOXGHWKDWWKHIUHTXHQF\RIDVWKPDLQUXUDOHQGHPLFDUHDVRQVFKLVWRVRPLDVLVLVORZHUWKDQ
LQ XUEDQDUHDVZKLFKFRXOG EH H[SODLQHGE\WKHSUHVHQFHRIUHJXODWRU\PHFKDQLVPVRI WKH
7K LPPXQH UHVSRQVH VXFK DV WKH SURGXFWLRQ RI ,/ DQG WKH H[SUHVVLRQ RI UHJXODWRU\
PROHFXOHVRQ7DQG%O\PSKRF\WHVDQGPRQRF\WHV

.H\ ZRUGV $VWKPD 6FKLVWRVRPD PDQVRQL  ,/ &RVWLPXODWRU\ PROHFXOHV 5HJXODWRU\
PROHFXOHV0RQRF\WHV







/,67$'(,/8675$d®(6

)LJXUD  3UHYDOrQFLD GH VLQWRPDV GH DVPD HP DGROHVFHQWHV GH  D  DQRV GH LGDGH GH
GLIHUHQWHVSDtVHVDGDSWDGRGH,6$$&JURXS

)LJXUD'LVWULEXLomRPXQGLDOGDVSULQFLSDLVHVSpFLHVGH6FKLVWRVRPDFDSD]HVGHLQIHFWDUR
KRPHPDGDSWDGRGH*U\VHHOVHFROV

)LJXUD  3DtVHV RX iUHDV TXH DSUHVHQWDP EDL[R RX DOWR ULVFR GH WUDQVPLVVmR GD
HVTXLVWRVVRPRVH DGDSWDGR GD *DOHULD GH 0DSDV GD 2UJDQL]DomR 0XQGLDO GH 6D~GH 
KWWSJDPDSVHUYHUZKRLQWPDS/LEUDU\GHIDXOWDVS[

)LJXUD  'LVWULEXLomR GD HVTXLVWRVVRPRVH QR %UDVLO GH DFRUGR FRP GDGRV PXQLFLSDLV GH
SUHYDOrQFLDDGDSWDGRGH$PDUDOHFROV

)LJXUD3ULQFLSDLVVXEWLSRVGHFpOXODV7HIHWRUDV2FKVHFROV

)LJXUD  /RFDOL]DomR JHRJUiILFD GRV PXQLFtSLRV GH *DQGX H &RQGH %DKLD )RQWH
:LNLSHGLD

)LJXUD  ,PDJHP GHQVLWRPpWULFD GH IOXRUHVFrQFLD QmR HVSHFtILFD SRU WDPDQKR )6& H
JUDQXORVLGDGH 66& FHOXODU LGHQWLILFDQGR DV SRSXODo}HV GH OLQIyFLWRV UHJLmR  * H
PRQyFLWRVUHJLmR*

)LJXUD  ,PDJHP GHQVLWRPpWULFD GH IOXRUHVFrQFLD HVSHFtILFD GH FpOXODV PRQRQXFOHDUHV GR
VDQJXHSHULIpULFRVHOHFLRQDGDVQDMDQHODGHOLQIyFLWRVDSyVPDUFDomRFRPLVRWLSRVFRQWUROHV
2GLDJUDPDUHSUHVHQWDXPH[SHULPHQWR

)LJXUD  ,PDJHP GHQVLWRPpWULFD GH IOXRUHVFrQFLD HVSHFtILFD GH FpOXODV PRQRQXFOHDUHV GR
VDQJXH SHUtIpULFR 2V KLVWRJUDPDV GHPRQVWUDP D IUHTrQFLD GH FpOXODV PDUFDGDV FRP
DQWLFRUSRVFRQMXJDGRVFRP),7&3(H&<2GLDJUDPDUHSUHVHQWDXPH[SHULPHQWR

)LJXUD,PDJHPGHQVLWRPpWULFDGHIOXRUHVFrQFLDHVSHFtILFDGHFpOXODVPRQRQXFOHDUHVGR
VDQJXH SHULIpULFR 2 JUiILFR GHPRQVWUD D VHOHomR GD SRSXODomR GXSOR SRVLWLYD SDUD DV
PROpFXODVGHVXSHUItFLHFHOXODU&'H&'DWUDYpVGDMDQHOD*2GLDJUDPDUHSUHVHQWDXP
H[SHULPHQWR

)LJXUD,PDJHPGHQVLWRPpWULFDGHIOXRUHVFrQFLDHVSHFtILFDGHFpOXODVPRQRQXFOHDUHVGR
VDQJXH SHULIpULFR 2 JUiILFR GH SRQWRV GHPRQVWUD D GLVWULEXLomR GDV FpOXODV &'

&'


VHOHFLRQDGDVSHODMDQHOD*TXDQWRjSUHVHQoDGH,/LQWUDFHOXODU$SRSXODomRGHFpOXODV







SRVLWLYDV HVWi GHOLPLWDGD SHOD UHJLmR 5 2 GLDJUDPD UHSUHVHQWD XP H[SHULPHQWR )LJXUD
$ $ ILJXUD % UHSUHVHQWD XP JUiILFR JHUDGR D SDUWLU GD UHJLmR 5 GD ILJXUD $
LQGLFDQGRTXHWRGDSRSXODomRSURGXWRUDGH,/HVWiQDUHJLmRGHOLQIyFLWRV

)LJXUD)UHTrQFLDGHSDUDVLWRVHVLQWHVWLQDLVHPLQGLYtGXRVUHVLGHQWHVQDSRSXODomR
GHÈJXD3UHWD±*DQGX%DKLDDYDOLDGDHP

)LJXUD  &DUJD SDUDVLWiULD GDV LQIHFo}HVSRU KHOPLQWRV HP  LQGLYtGXRV UHVLGHQWHV QD
SRSXODomRGHÈJXD3UHWD±*DQGX%DKLDDYDOLDGDHP

)LJXUD1tYHOGHH[SRVLomRjiJXDGRULRGHKDELWDQWHVGHÈJXD3UHWD*DQGX

)LJXUD3UHYDOrQFLDGHDVPDHULQLWHDOpUJLFDHPLQGLYtGXRVUHVLGHQWHVHPÈJXD3UHWD
±*DQGXLGHQWLILFDGRVDWUDYpVGRTXHVWLRQiULR,6$$&

)LJXUD )UHTrQFLDGHFpOXODV7&'

H7&'

HPDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQL
$VPD  6 PDQVRQL Q  H HP DVPiWLFRV QmR LQIHFWDGRV $VPD Q  S
S7HVWHWQmRSDUHDGR

)LJXUD  )UHTrQFLD GHFpOXODV&'

&'

QDSRSXODomR GH FpOXODV&'

GHDVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  H DVPiWLFRV QmR LQIHFWDGRV Q  S!7HVWH W QmR
SDUHDGR

)LJXUD)UHTrQFLDGHFpOXODV&'

H&'

H[SUHVVDQGR&'HPDVPiWLFRVLQIHFWDGRV
SHOR6PDQVRQLQ HDVPiWLFRVQmRLQIHFWDGRVQ S!7HVWHWQmRSDUHDGR

)LJXUD)UHTrQFLDGHFpOXODV7&'

H[SUHVVDQGR&'/LJDQWH&'/HPDVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  H DVPiWLFRV QmR LQIHFWDGRV Q  S7HVWH W QmR
SDUHDGR

)LJXUD)UHTrQFLDGHFpOXODV&'

H[SUHVVDQGR&'HPDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQLQ HDVPiWLFRVQmRLQIHFWDGRVQ S7HVWHWQmRSDUHDGR

)LJXUD  )UHTrQFLD GH FpOXODV 7&'

 H[SUHVVDQGR &7/$ LQWUDFHOXODU HP DVPiWLFRV
LQIHFWDGRV SHOR 6 PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV
Q 

SHS$129$FRPSyVWHVWHGH7XNH\

)LJXUD  )UHTrQFLD GH FpOXODV &'

&'

 H[SUHVVDQGR &7/$ LQWUDFHOXODU HP
DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV
VDXGiYHLVQ SS7HVWHWSDUHDGR








)LJXUD  )UHTrQFLD GH FpOXODV 7&'

 H[SUHVVDQGR &7/$ LQWUDFHOXODU HP DVPiWLFRV
LQIHFWDGRV SHOR 6 PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV
Q 

S$129$FRPSyVWHVWHGH7XNH\

)LJXUD)UHTrQFLDGHFpOXODV&'

H[SUHVVDQGR*,75HPDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV Q  S
S$129$FRPSyVWHVWHGH 7XNH\SS7HVWH7SDUHDGR 

)LJXUD)UHTrQFLDGHFpOXODV7&'

H[SUHVVDQGR*,75HPDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV Q  S
S$129$FRPSyVWHVWHGH 7XNH\

)LJXUD5D]mRGDGHQVLWRPHWULD)R[S+357DWUDYpVGH573&5HPDVPiWLFRVLQIHFWDGRV
SHOR6PDQVRQLQ HDVPiWLFRVQmRLQIHFWDGRVQ S!

)LJXUD  +LVWRJUDPD UHSUHVHQWDWLYR GD PpGLD GH LQWHQVLGDGH GH IOXRUHVFrQFLD 0,) HP
FpOXODV &'

 GH DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL Q  HDVPiWLFRV QmR LQIHFWDGRV
Q S7HVWHWQmRSDUHDGR

)LJXUD  )UHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR &' RX &' HP DVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  H DVPiWLFRV QmR LQIHFWDGRV Q  S!7HVWH W QmR
SDUHDGR

)LJXUD)UHTrQFLDGHFpOXODV&'

H[SUHVVDQGR,/LQWUDFHOXODUDSyVHVWtPXORFRP
'HUS HP DVPiWLFRV LQIHFWDGRVSHOR 6 PDQVRQL Q  DVPiWLFRVQmRLQIHFWDGRV Q H
FRQWUROHVVDXGiYHLVQ S$129$

)LJXUD  )UHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR ,/ LQWUDFHOXODU DSyV HVWtPXOR FRP
'HUS HP DVPiWLFRV LQIHFWDGRVSHOR 6 PDQVRQL Q  DVPiWLFRVQmRLQIHFWDGRV Q H
FRQWUROHVVDXGiYHLVQ S$129$

)LJXUD  )UHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR UHFHSWRU GH ,/ ,/5 HP
DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL Q  H DVPiWLFRV QmR LQIHFWDGRV Q  S
7HVWHWQm RSDUHDGR

)LJXUD)UHTrQFLDGHFpOXODV H[SUHVVDQGR ,/LQWUDFHOXODUHPDPRVWUDVGHDVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  DSyV HVWtPXOR FRP 'HUS S$129$ FRP SyV
WHVWHGH7XNH\
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7DEHOD)UHTrQFLDGHLQIHFomRSHOR6PDQVRQLGHDFRUGRFRPRQtYHOGHH[SRVLomRjiJXD
GRULRGHÈJXD3UHWD*DQGX

7DEHOD  0RGHOR UHGX]LGR HVWLPDGR SRU UHJUHVVmR ORJtVWLFD GH YDUiYHLV DIHULGDV HP
DVPiWLFRV

7DEHOD$QiOLVHXQLYDULDGDHPXOWLYDULDGDGDDVVRFLDomRHQWUHDVPDHSRVVtYHLVIDWRUHVGH
ULVFRRXSURWHomR

7DEHOD  $QiOLVH XQLYDULDGD H PXOWLYDULDGD GD DVVRFLDomR HQWUH DVPD H LQIHFomR SRU
KHOPLQWRV

7DEHOD&DUDFWHUtVWLFDVGRVJUXSRVGRHVWXGRLPXQRPROHFXODU
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%6$  )UDomR9GHDOEXPLQDERYLQD
&'  0ROpFXODGHVXSHUItFLHFHOXODUFOXVWHUVRIGLIHUHQFLDWLRQ
&'  0DUFDGRUGHVXSHUItFLHGHPRQyFLWRVPDFUyIDJRV
&'/ /LJDQWHGR&'
&063 &pOXODVPRQRQXFOHDUHVGRVDQJXHSHULIpULFR
&7/$ $QWtJHQRDVVRFLDGRDOLQIyFLWR7FLWRWy[LFR
&<  &\FUKRPH
'HUS $OpUJHQRGH'HUPDWRSKDJRLGH V S WHURQ\VVLQXV
'3  'HVYLRSDGUmR
'32& 'RHQoDSXOPRQDUREVWUXWLYDFU{QLFD
)$&6  &LWRPHWULDGHIOX[RIORZF\WRPHWHUFHOOVRUWHU
),7&  ,VRWLRFLDQDWRGHIOXRUHVFHtQD
)R[S  )RUNKHG%R[3URWHLQ 
)6&  'LVSHUVmRIURQWDO
*,75  3URWHtQDUHODFLRQDGDDRUHFHSWRUGH71)LQGX]LGRSRUJOLFRFRUWLFyLGH
*0&6) )DWRUHVWLPXODGRUGHFRO{QLDVGHJUDQXOyFLWRVHPRQyFLWRV
+/$'5 $QWtJHQRGHKLVWRFRPSDWLELOLGDGHOHXFRFLWiULDFODVVH
+357  +LSR[DQWLQDULERVLOWUDQVIHUDVH
,&26  0ROpFXODFRHVWLPXODWyULDGDIDPtOLDGH&'
,)1  ,QWHUIHURQ
,J  ,PXQRJOREXOLQD
,/  ,QWHUOHXFLQD
,/5 5HFHSWRUGH,/







,6$$& (VWXGR,QWHUQDFLRQDOGH$VPDH$OHUJLDVQD,QIkQFLD
,3(; 6tQGURPHGDIDOWDGHUHJXODomRLPXQHSROLHQGRFULQRSDWLDHHQWHURSDWLDOLJDGR
DR;
0+&  0ROpFXODGHKLVWRFRPSDWLELOLGDGH
0,)  0pGLDGHLQWHQVLGDGHGHIOXRUHVFrQFLD
1.  &pOXODVPDWDGRUDVQDWXUDLV
25  2GGV5DWLR5D]mRGH&KDQFHV
3%6  7DPSmRVDOLQDIRVIDWR
3(  )LFRHULWULQD
UK,/ ,/UHFRPELQDQWHKXPDQD
66&  'LVSHUVmRODWHUDO
7&'

 &pOXODV7DX[LOLDUHV
7&'

 &pOXODV7FLWRWy[LFDV
7*)E )DWRUGHFUHVFLPHQWRHWUDQVIRUPDomREHWD
7K  /LQIyFLWR7DX[LOLDGRU
7K  /LQIyFLWR7DX[LOLDGRU
7K  /LQIyFLWR7DX[LOLDGRU
71)D )DWRUGHQHFURVHWXPRUDODOID
7U  &pOXOD7UHJXODWyULDWLSR
7UHJ  &pOXOD7UHJXODWyULD
D  6tPEROR*UHJR$OID
E  6tPEROR*UHJR%HWD
J  6tPEROR*UHJR*DPD
į  6tPEROR*UHJR'HOWD
Ĳ  6tPEROR*UHJR±7DX
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,QWURGXomR

(SLGHPLRORJLDHLPXQRSDWRJrQHVHGDDVPD

(SLGHPLRORJLDDVSHFWRVFOtQLFRVHUHVSRVWDLPXQHQDHVTXLVWRVVRPRVH

$VVRFLDomRHQWUHDOHUJLDHKHOPLQWtDVHV

&pOXODVHIHWRUDVHUHJXODWyULDVGRVLVWHPDLPXQH

5HJXODomRGDUHVSRVWDLPXQHQDDVPDHLQIHFomRSHOR6PDQVRQL

&RHVWLPXODomRQDDVPDHQDLQIHFomRSHOR6PDQVRQL

-XVWLILFDWLYD

+LSyWHVH

2EMHWLYRV

2EMHWLYR*HUDO

2EMHWLYRVHVSHFtILFRV

0DWHULDLVHPpWRGRV

ÈUHDHQGrPLFDXWLOL]DGDSDUDHVWXGRHSLGHPLROyJLFR

6HOHomRGHLQGLYtGXRVDVPiWLFRV

&ULWpULRVGHLQFOXVmR

&ULWpULRVGHH[FOXVmR

$YDOLDomRODERUDWRULDO

([DPHSDUDVLWROyJLFRGHIH]HV

$YDOLDomRGDUHVSRVWDLPXQH

$QiOLVHHVWDWtVWLFD

&RQVLGHUDo}HVpWLFDV

5HVXOWDGRV

5HVXOWDGRVUHIHUHQWHVDRVREMHWLYRVH








&DUDFWHUtVWLFDGDSRSXODomR

3RVVtYHLVIDWRUHVGHULVFRRXSURWHomRDVVRFLDGRVjDVPD

$VVRFLDomRHQWUHKHOPLQWtDVHHDVPD

5HVXOWDGRVUHIHUHQWHVDRVREMHWLYRVD

&DUDFWHUtVWLFDVGHPRJUiILFDVIHQyWLSRGHFpOXODV7HPROpFXODVFRHVWLPXODWyULDV

([SUHVVmRGHPROpFXODVUHJXODWyULDV

([SUHVVmRGHPROpFXODVGHVXSHUItFLHHFLWRFLQDVLQWUDFHOXODUHVHPPRQyFLWRV

'LVFXVVmR

6XPiULRGHUHVXOWDGRV

&RQFOXVmR

5HIHUrQFLDV

$QH[RV

$QH[R$±,6$$&

$QH[R%±4XHVWLRQiULR6yFLRHFRQ{PLFR

$QH[R&±4XHVWLRQiULRGH([SRVLomRjÈJXDGR5LR

$QH[R'±$SURYDomRGR&RPLWrGHeWLFD

$QH[R(±$UWLJR3XEOLFDGR

$QH[R)±$WDGD'HIHVD3~EOLFD
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$VPDpXPDGRHQoDLQIODPDWyULDFU{QLFDFDUDFWHUL]DGDSRUKLSHUUHVSRQVLYLGDGHGDV
YLDVDpUHDVLQIHULRUHVHSRUOLPLWDomRYDULiYHODRIOX[RDpUHRUHYHUVtYHOHVSRQWDQHDPHQWHRX
FRP WUDWDPHQWR PDQLIHVWDQGRVH FOLQLFDPHQWH SRU HSLVyGLRV UHFRUUHQWHV GH VLELOkQFLD
GLVSQpLD DSHUWR QR SHLWR H WRVVH SDUWLFXODUPHQWH j QRLWH H SHOD PDQKm DR GHVSHUWDU
$6%$,6%376%3
$SHVDU GH H[LVWLU PXLWRV HVWXGRV GHWHUPLQDQGR D SUHYDOrQFLD GH DVPD HP
GHWHUPLQDGDV UHJL}HV RX SDtVHV D JUDQGH PDLRULD GRV PHVPRV QmR SRGH VHU XWLOL]DGR SDUD
IRUQHFHUXPDQRomRGDUHDOSUHYDOrQFLDGHDVPDQRPXQGRHPYLUWXGHSULQFLSDOPHQWHGDIDOWD
GHSDGURQL]DomRQDPHWRGRORJLDHQDVGHILQLo}HVGHFDVR2SULPHLURHVWXGRDDSUHVHQWDUXPD
PHWRGRORJLDPDLVDGHTXDGDSDUDHVWHILPIRLR³(VWXGRGD&RPXQLGDGH(XURSpLDGD6D~GH
5HVSLUDWyULD´(&5+6RTXDODYDOLRXDSUHYDOrQFLDGHDVPDHULQLWHDOpUJLFDHPDGXOWRVGH
 D  DQRV GH LGDGH GH  FHQWURV ORFDOL]DGRV HP  SDtVHV GRV TXDLV DSHQDV  QmR
SHUWHQFLDPj(XURSD2FLGHQWDO%XUQH\HFROV(&5+6%XUQH\HFROV$
GHVSHLWR GD PHWRGRORJLD DGHTXDGD RV UHVXOWDGRV GHVWH HVWXGR DLQGD QmR IRUDP FDSD]HV GH
JHUDULQIRUPDo}HVTXDQWRjSUHYDOrQFLDPXQGLDOGHDVPDYLVWRTXHRVGDGRVVHUHIHUHPTXDVH
TXHH[FOXVLYDPHQWHj(XURSD'HVWDIRUPDR³(VWXGR,QWHUQDFLRQDOGH$VPDH$OHUJLDVQD
,QIkQFLD´ ,6$$& HODERURX TXHVWLRQiULRV SDGURQL]DGRV FRP R REMHWLYR GH SHUPLWLU
FRPSDUDo}HV GD SUHYDOrQFLD GH DVPD ULQRFRQMXQWLYLWH DOpUJLFD H HF]HPD DWySLFR HP
SRSXODo}HVGHGLIHUHQWHVSDtVHVDOpPGHDYDOLDUDYDULDomRGDSUHYDOrQFLDFRPRSDVVDUGR
WHPSR$VKHUHFROV(OOZRRGHFROV
'HIRUPDJHUDOHVLPSOLVWDHFRQVLGHUDQGRVHLPSRUWDQWHVH[FHo}HVSRGHVHDILUPDU
TXH RV PDLRUHV tQGLFHV GH SUHYDOrQFLD GH DVPD VmR HQFRQWUDGRV HP SDtVHV GHVHQYROYLGRV





[image: alt]

FRPR $XVWUiOLD (VWDGRV 8QLGRVH&DQDGi HQTXDQWRDV PHQRUHV WD[DVVmR HQFRQWUDGDV HP
SDtVHVDLQGDHPGHVHQYROYLPHQWRFRPRDËQGLD&KLQDH,QGRQpVLD)LJXUD,6$$&
'H DFRUGR DLQGD FRP R HVWXGR ,6$$& D SUHYDOrQFLD PpGLD GH VLQWRPDV GH DVPD HQWUH
FULDQoDVGHHDQRVGHLGDGHQR%UDVLOIRLHUHVSHFWLYDPHQWH6ROHHFROV


)LJXUD  3UHYDOrQFLD GH VLQWRPDV GH DVPD HP DGROHVFHQWHV GH  D  DQRV GH LGDGH GH
GLIHUHQWHVSDtVHVDGDSWDGRGH,6$$&JURXS

$DWRSLDFDUDFWHUL]DGDSRUXPDXPHQWRGRVQtYHLVGH,J(HVSHFtILFDSDUDRDOpUJHQR
DOpP GH DXPHQWRGH HRVLQyILORV H PDVWyFLWRV p D EDVH GH GRHQoDV DOpUJLFDV FRPR D DVPD
ULQRFRQMXQWLYLWH H R HF]HPD DWySLFR <D]GDQEDNKVK H FROV  $ DVPD FXUVD FRP
UHVSRVWDLQIODPDWyULDHKLSHUUHDWLYLGDGHEU{QTXLFDHQYROYHQGRGLYHUVRVWLSRVFHOXODUHVGRV
TXDLVRVPDLVLPSRUWDQWHVVmRDVFpOXODV7KPDVWyFLWRVEDVyILORVHHRVLQyILORV<VVHOHFROV








$DVPDpFDUDFWHUL]DGDSRUHSLVyGLRVGHREVWUXomRUHYHUVtYHOHLQWHUPLWHQWHGDVYLDV
DpUHDV2GHVHQFDGHDPHQWRGDGRHQoDHVWiDVVRFLDGRFRPDLQWHUDomRGHDHURDOpUJHQRVFRP
,J(OLJDGDDUHFHSWRUHVGHDOWDDILQLGDGHQDVXSHUItFLHGHPDVWyFLWRVHEDVyILORVUHVXOWDQGR
QDOLEHUDomRGHPHGLDGRUHVVRO~YHLVFRPRDKLVWDPLQDHOHXFRWULHQRV3ODWWV0LOOVH:KHDWOH\

$ LQWHUDomR GH DOpUJHQRV GR DPELHQWH FRP R VLVWHPD LPXQH LQDWR SRU PHLR GDV
FpOXODVDSUHVHQWDGRUDVGHDQWtJHQRHVXEVHTHQWHDWLYDomRGHFpOXODV7LQGX]UHVSRVWDGRWLSR
7K H SURGXomR GDV FLWRFLQDV ,/ ,/ H ,/ TXH LQWHUDJHP FRP VHXV UHFHSWRUHV
HVWLPXODQGRDVtQWHVHGH,J(HRDXPHQWRGRQ~PHURGHHRVLQyILORVHPDVWyFLWRVTXHSRUVXD
YH]VmRFDSD]HVGHSURPRYHUDLQIODPDomRQRWUDWRUHVSLUDWyULR+ROWHFROV
$SyV D LQGXomR GD UHVSRVWD LPXQROyJLFD PXLWDV FpOXODV SUHVHQWHV QD PXFRVD
EU{QTXLFDDH[HPSORGRVPDFUyIDJRVFpOXODVHSLWHOLDLVILEUREODVWRVFpOXODVGRP~VFXOROLVR
FpOXODV 7 PDVWyFLWRV H HRVLQyILORV VmR DWLYDGDV H HQYROYLGDV QR SURFHVVR LQIODPDWyULR GD
DVPD 3RUpP VmR RV EDVyILORV PDVWyFLWRV H HRVLQyILORV DWLYDGRV DV FpOXODV GH PDLRU
LPSRUWkQFLDQDLQIODPDomRDOpUJLFDGHYLGRjOLEHUDomRGHSURWHtQDVFDWL{QLFDVJUDQXODUHVGH
DOWD FDUJD FRPR D SURWHtQD EiVLFD SULQFLSDO HRVLQRItOLFD SURWHtQD FDWL{QLFD HRVLQRItOLFD H
PHGLDGRUHV SUyLQIODPDWyULRV TXH MXQWDPHQWH FRP UDGLFDLV OLYUHV GH R[LJrQLR H FLWRFLQDV
UHVXOWDP HP DXPHQWR GD SHUPHDELOLGDGH YDVFXODU KLSHUVHFUHomR GH PXFR FRQWUDomR GD
PXVFXODWXUDOLVDGDQRHSLWHOLDOHKLSHUUHDWLYLGDGHEU{QTXLFD*OHLFKHFROV
(PERUDDDVPDVHMDXPDGRHQoDFRPSOH[DHPXOWLIDWRULDOpEHPFRQKHFLGRRSDSHO
IXQGDPHQWDOGDVFpOXODV7KQDLPXQRSDWRJHQLDGDPHVPD:LOOV.DUS(VWDVFpOXODV
VHFUHWDP ,/ H ,/ TXH LQGX]HP H PDQWrP D SURGXomR GH ,J( SRU FpOXODV % ,/ TXH
LQGX]RUHFUXWDPHQWRGLIHUHQFLDomRHLQILOWUDomRGHHRVLQyILORVQDPXFRVDEU{QTXLFD)RVWHUH
FROVH ,/TXHDWUDLHHVWLPXODDSUROLIHUDomRGHPDVWyFLWRV.D\$OpPGDV







Do}HVDFLPDUHIHULGDVD,/TXHpWDPEpPSURGX]LGDSRUPDVWyFLWRVDWLYDGRVpXPIDWRUGH
GLIHUHQFLDomRSDUDFpOXODV7KSHUSHWXDQGRRSURFHVVRLQIODPDWyULR<VVHOHFROV
$OpP GDV FpOXODV 7 &'

 GR WLSR 7K VXESRSXODo}HV GH FpOXODV 7K DWLYDGDV
FDSD]HVGHSURGX]LUFLWRFLQDVSUyLQIODPDWyULDVFRPR,/71)D,/EH,/EHPFRPR
TXLPLRFLQDV &;&/ &;&/ H &;&/ SDUHFHP VHU LPSRUWDQWHV SDUD D LQIODPDomR
QHXWURItOLFD SUHVHQWH QR SURFHVVR LQIODPDWyULR DJXGR GDV YLDV DpUHDV REVHUYDGR QD DVPD
DOpUJLFD+RVKLQRHFROV+HOOLQJVHFROV3UDXVHHFROV+DVKLPRWRHFROV

$ ,/ DWXD HP VLQHUJLD FRP RXWUDV FLWRFLQDV 7K FRPR D ,/ SDUD LQGX]LU D
SURGXomRGHPXFR&KHQHFROVRXHPFRQMXQWRFRP,/H71)DSDUDDXPHQWDUD
H[SUHVVmRGRIDWRUGHFUHVFLPHQWRHQGRWHOLDOYDVFXODU9(*)+RQRUDWLHFROV
(VWHVGDGRVMXQWDPHQWHFRPHVWXGRTXHGHPRQVWURXTXHDDGPLQLVWUDomRGHFpOXODV
7K SURGXWRUDV GH ,)1J HP PRGHORV PXULQRV GH LQIODPDomR DOpUJLFD FDXVD XPD LQWHQVD
LQIODPDomRQHXWURItOLFDGDVYLDVDpUHDVUHIRUoDPDLGpLDGHTXHDUHJXODomRGRVLVWHPDLPXQH
QDV GRHQoDV LQIODPDWyULDV QmR UHVXOWD GH XP VLPSOHV GHVHTXLOtEULR HQWUH DV SUHVHQoDV GH
VXESRSXODo}HVGHFpOXODV7KHOSHU+DQVHQHFROV5DQGROSKHFROV0HFDQLVPRV
UHJXODWyULRV FDSD]HV GH PRGXODU R SURFHVVR LQIODPDWyULR QD DVPD YrP VHQGR HVWXGDGRV H
DOJXQV WUDEDOKRV VXJHUHP TXH LQIHFo}HV SRU KHOPLQWRV UHVXOWDP QD PRGXODomR GD UHVSRVWD
LPXQHQDVDOHUJLDV(PERUDGRHQoDVDOpUJLFDVHLQIHFo}HVSRUKHOPLQWRVHVWHMDPDVVRFLDGDVj
HVWLPXODomR GD SURGXomR GH FpOXODV GR WLSR 7K H[LVWHP HYLGrQFLDV GH TXH D
KLSHUVHQVLELOLGDGH LPHGLDWD H D LQIODPDomR DOpUJLFDSRGHP VHUPRGXODGDVSHOD SUHVHQoD GH
SDUDVLWRVHV GHQWUH DV TXDLV VH GHVWDFD R 6FKLVWRVRPD /\QFK H FROV  $UDXMR H FROV
1\DQHFROV&RRSHUHFROV
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$ HVTXLVWRVVRPRVH p XPD GRHQoD SDUDVLWiULD WURSLFDO FDXVDGD SHOR WUHPDWRGD GR
JrQHUR6FKLVWRVRPD$VSULQFLSDLVHVSpFLHVTXHLQIHFWDPRKRPHPVmR6PDQVRQLFDXVDQGR
HVTXLVWRVVRPRVH LQWHVWLQDO H KHSiWLFD QD ÈIULFD SHQtQVXOD $UiELFD H $PpULFD GR 6XO 6
KDHPDWRELXP FDXVDQGR HVTXLVWRVVRPRVH XULQiULD QD ÈIULFD H SHQtQVXOD $UiELFD H 6
MDSRQLFXP FDXVDQGR HVTXLVWRVVRPRVH LQWHVWLQDO H KHSDWRHVSOrQLFD QD &KLQD )LOLSLQDV H
,QGRQpVLD26LQWHUFDODWXPH6PHN RQ J LWrPDSHQDVLPSRUWkQFLDORFDOQDÈIULFDRFLGHQWDOH
VXGHVWHDVLiWLFRUHVSHFWLYDPHQWH)LJXUD


)LJXUD'LVWULEXLomRPXQGLDOGDVSULQFLSDLVHVSpFLHVGH6FKLVWRVRPDFDSD]HVGHLQIHFWDUR
KRPHPDGDSWDGRGH*U\VHHOVHFROV









$R FRQWUiULR GH RXWURV WUHPDWyGHRV RV YHUPHV DGXOWRV GR 6FKL VWRVRPD WHP VH[RV
GLVWLQWRV2 FRUSR GR PDFKR IRUPD XP FDQDO JLQHFyIRUR QR TXDO D IrPHD PDLRU H PHQRV
HVSHVVDpPDQWLGD26FKLVWRVRPDYLYHHQWUHRSOH[RYHQRVRSHULYHVLFDO6KDHPDWRELXPRX
PHVHQWpULFR 6  PDQVRQL (OHV VH DOLPHQWDP GH VDQJXH H JOREXOLQDV DWUDYpV GH JOLFyOLVH
DQDHUyELFD UHJXUJLWDQGR VHXV UHVtGXRV QR VDQJXH GR KRVSHGHLUR &DGD IrPHD p FDSD] GH
SURGX]LUFHQWHQDVDPLOKDUHVGHRYRVSRUGLDFDGDXPGRVTXDLVSRVVXLXPPLUDFtGLRFLOLDGR
QRVHXLQWHULRU(VWHVRYRVVHFUHWDGRVSHODXULQD6KD HPDWRELXPRXIH]HVGHPDLVHVSpFLHV
SRGHPSHUPDQHFHUYLiYHLVSRUDWpGLDV(PFRQWDWRFRPiJXDRVPLUDFtGLRVVmROLEHUDGRV
GRV RYRV H JXLDGRV SHOD OX] H SRU HVWtPXORV TXtPLFRV SURFXUDP SHOR VHX KRVSHGHLUR
LQWHUPHGLiULR R FDUDPXMR DTXiWLFR GR JrQHUR %LRPSKDODULD 6  PDQVRQL %XOLQXV 6
KDHPDWRELXP RX 2QFRPHODQLD 6 MDSRQLFXP 4XDWUR D VHLV VHPDQDV DSyV D LQIHFomR GR
FDUDPXMRLQLFLDVHDOLEHUDomRGHFHUFiULDVDVTXDLVSRGHPSHUPDQHFHUYLiYHLVOLYUHQDiJXD
SRUDWpKRUDV8P ~QLFRFDUDPXMRLQIHFWDGR SRUXPPLUDFtGLRSRGHOLEHUDUPLOKDUHVGH
FHUFiULDVGLDULDPHQWH8PDYH]HQFRQWUDGRRKRVSHGHLURGHILQLWLYRDFHUFiULDSHQHWUDQDSHOH
H PLJUD SDUD R ItJDGR WUDQVIRUPDQGRVH HP HVTXLVWRVV{PXOR (OHV DPDGXUHFHP GH  D 
VHPDQDV QD UHJLmR SRUWDO H PLJUDP SDUD R SOH[R SHULYHVLFDO RX PHVHQWpULFR LQLFLDQGR
QRYDPHQWHRFLFOR$PpGLDGHYLGDGRYHUPHDGXOWRQRKRVSHGHLURGHILQLWLYRpGHDDQRV
SRGHQGRVREUHYLYHUSRUDWpDQRVDSyVDLQIHFomR2SRWHQFLDOUHSURGXWLYRWHyULFRGHXP
YHUPHDGXOWRFKHJDDELOK}HVGHRYRV
8PDYH]TXHDWUDQVPLVVmRGDHVTXLVWRVVRPRVHGHSHQGHH[FOXVLYDPHQWHGRFRQWDWR
FRPiJXDRQGHH[LVWDPFDUDPXMRVLQIHFWDGRVDOJXQVDXWRUHVWrPDYDOLDGRGLIHUHQWHVIRUPDV
GHDIHULURQtYHOGHH[SRVLomRjiJXDFRQWDPLQDGD/LPDH&RVWDHFROV'HVVHLQHFROV
)ULHGPDQHFROV*D]]LQHOOLHFROV2VGRLVSULQFLSDLVPpWRGRVXWLOL]DGRV
SDUDWDOILPWrPVLGRDREVHUYDomRGLUHWDHRXVRGHTXHVWLRQiULRVTXHFDSWDPLQIRUPDo}HV
TXDQWRDRPRWLYRHIUHTrQFLDGHFDGDFRQWDWR(QWUHWDQWRDPERVSRVVXHPSRQWRVSRVLWLYRVH







QHJDWLYRV$REVHUYDomRGLUHWDFRVWXPDDOWHUDURFRPSRUWDPHQWRQDWXUDOGDVSHVVRDVTXDQWR
DRFRQWDWRFRPDiJXDGHYLGRjSUHVHQoDGHXPREVHUYDGRUDOpPGHVXEQRWLILFDUFRQWDWRVTXH
VHGmRIRUDGRFDPSRGHYLVmRRXGRSHUtRGRGHWUDEDOKRGRREVHUYDGRU)XOIRUGHFROV
.ORRVHFROV$XWLOL]DomRGHTXHVWLRQiULRVSRGHSRURXWURODGRHVWDUVXMHLWDDYLpVGH
LQIRUPDomR SULQFLSDOPHQWH TXDQGR VH GHVHMD REWHU LQIRUPDo}HV TXDQWR j IUHTrQFLD H
GXUDomRGHFDGDFRQWDWR6DPDH5DWDUG$SDUHQWHPHQWHDPHOKRUIRUPDGHVHID]HUD
PHGLGDGRFRQWDWRFRPDiJXDpDWUDYpVGHXPDREVHUYDomRSUpYLDSDUDVHFRQKHFHURVWLSRVH
PRWLYRVGHFRQWDWRVQDUHJLmRFRPDHODERUDomRSRVWHULRUGHXPTXHVWLRQiULRTXHSRVVDVHU
DSOLFDGRDRVKiELWRVHFRVWXPHVGDSRSXODomRDOYR)ULHGPDQHFROV*D]]LQHOOLHFROV
2QtYHOGHH[SRVLomRjiJXDLQIHFWDGDWHPVLGR H[SUHVVRWDQWRFDWHJRULFDPHQWHHP
EDL[RLQWHUPHGLiULRHDOWRQtYHOGHH[SRVLomR'HVVHLQHFROVTXDQWRQXPHULFDPHQWH
DWUDYpVGHtQGLFHVTXH VmR FDOFXODGRV DSDUWLUGD LQIRUPDomRVREUHRWLSRGH FRQWDWR ODYDU
URXSDVEDQKRSHVFDUHWFHDIUHTrQFLDHPQ~PHURGHYH]HVDRGLDVHPDQDRXPrV/LPD
H&RVWDHFROV
$HVTXLVWRVVRPRVHpFODVVLILFDGDSHOD2UJDQL]DomR0XQGLDOGD6D~GH206FRPR
XPD GDV  'RHQoDV 7URSLFDLV 1HJOLJHQFLDGDV '7* $V '7* VmR DVVLP FKDPDGDV SRU
WHUHPVLGRDPSODPHQWHHOLPLQDGDVGDViUHDVPDLVGHVHQYROYLGDVSHUVLVWLQGRH[FOXVLYDPHQWH
QDVFRPXQLGDGHVPDLVSREUHVHPDUJLQDOL]DGDVVHQGRQDPDLRULDGDV YH]HVQHJOLJHQFLDGDV
SHOD VD~GH S~EOLFD $ HVTXLVWRVVRPRVH p XP SUREOHPD GH VD~GH UHODFLRQDGR j SREUH]D
DOWDPHQWHSUHYDOHQWHHPSDtVHVWURSLFDLVHPGHVHQYROYLPHQWR6HJXQGRHVWLPDWLYDVGD206
DSUR[LPDGDPHQWH  PLOK}HV GH LQGLYtGXRV HP WRGR R PXQGR HVWmR LQIHFWDGRV SHOR
6FKLVWRVRPD H FHUFD GH  PLOK}HV YLYHP HP iUHDV GH ULVFR GHYLGR j GHILFLrQFLD QD
GLVWULEXLomR GH iJXD HQFDQDGD EHP FRPR jV SUHFiULDV FRQGLo}HV VDQLWiULDV )LJXUD  $
LQIHFomRSHOR6PDQVRQLpHQGrPLFDHPSDtVHVHWHUULWyULRVGD$PpULFDGR6XO&DULEH
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)LJXUD  3DtVHV RX iUHDV TXH DSUHVHQWDP EDL[R RX DOWR ULVFR GH WUDQVPLVVmR GD
HVTXLVWRVVRPRVH DGDSWDGR GD *DOHULD GH 0DSDV GD 2UJDQL]DomR 0XQGLDO GH 6D~GH 
KWWSJDPDSVHUYHUZKRLQWPDS/LEUDU\GHIDXOWDVS[

/RJR DSyV D GHVFREHUWD GR %UDVLO R WUiILFR GH HVFUDYRV DIULFDQRV SURYDYHOPHQWH
LQWURGX]LXDHVTXLVWRVVRPRVHQRSDtVVHQGRGLVVHPLQDGDGDFRVWDSDUDRLQWHULRUDWUDYpVGR
IOX[R PLJUDWyULR GH HVFUDYRV RULHQWDGR SHOR GHVHQYROYLPHQWR GH QRYDV DWLYLGDGHV
HFRQ{PLFDV $WXDOPHQWH D HVTXLVWRVVRPRVH QR %UDVLO VH GLVWULEXL HP XPD DPSOD iUHD
HQGrPLFDTXHYDLGR0DUDQKmRDR(VStULWR6DQWRLQFOXLQGR0LQDV*HUDLV)RFRVLVRODGRVGD
WUDQVPLVVmRRFRUUHPWDPEpPQR'LVWULWR)HGHUDOHQRVHVWDGRVGR3DUi3LDXt*RLiV5LRGH
-DQHLUR 6mR 3DXOR 3DUDQi 6DQWD &DWDULQD H 5LR *UDQGH GR 6XO $GLFLRQDOPHQWH H[LVWHP
FDVRVLPSRUWDGRVGHiUHDVHQGrPLFDVTXHVmRUHJLVWUDGRVHPTXDVHWRGRWHUULWyULRQDFLRQDO
HVSHFLDOPHQWH HP HVWDGRV FRQVLGHUDGRV FRPR SRQWRV GH PLJUDomR FRPR p R FDVR GH
5RQG{QLD&RXUDH$PDUDO)LJXUD
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)LJXUD  'LVWULEXLomR GD HVTXLVWRVVRPRVH QR %UDVLO GH DFRUGR FRP GDGRV PXQLFLSDLV GH
SUHYDOrQFLDDGDSWDGRGH$PDUDOHFROV

(P  R 0LQLVWpULR GD 6D~GH FULRX HP RLWR HVWDGRV GR 1RUGHVWH EUDVLOHLUR R
3URJUDPD (VSHFLDOGH&RQWUROH GD (VTXLVWRVVRPRVH 3(&( FRPDILQDOLGDGHSULQFLSDOGH
UHGX]LU D SUHYDOrQFLD GD HVTXLVWRVVRPRVH QR %UDVLO $V Do}HV GR SURJUDPD LQFOXtDP
WUDWDPHQWR HP PDVVD FRP R[DPQLTXLQH DSOLFDomR UHJXODU GH PROXVFLFLGD HP IRFRV GH
WUDQVPLVVmRLPSRUWDQWHVHGXFDomRVDQLWiULDEHPFRPRPHOKRUDGDVFRQGLo}HVVDQLWiULDVHGH
DEDVWHFLPHQWR GH iJXD 2 DFRPSDQKDPHQWR GD HILFiFLD GHVWH SURJUDPD QmR IRL UHDOL]DGR
XWLOL]DQGR D PHWRGRORJLD PDLV DGHTXDGD YLVWR TXH D SUHYDOrQFLD GH HVTXLVWRVVRPRVH IRL
DYDOLDGD GH IRUPD SRQWXDO HP GHWHUPLQDGDV ORFDOLGDGHV DWUDYpV GD FRQVXOWD DR %DQFR GH
'DGRV GR 6LVWHPD ÒQLFR GH 6D~GH '$7$686 D TXDO UHSUHVHQWD DSHQDV XPD SHTXHQD
SDUFHOD GD SRSXODomR GH XPD TXDQWLGDGH UHGX]LGD GH PXQLFtSLRV $SHVDU GLVWR RV GDGRV
REWLGRVHQWUHRVDQRVGHHGHPRQVWUDUDPXPDUHGXomRGUDPiWLFDGHD
QDSUHYDOrQFLDGHHVTXLVWRVVRPRVHDTXDOFRQWLQXRXD UHGX]LUGHIRUPD PHQRVJUDGDWLYDH
LUUHJXODUDWpDWLQJLUQtYHLVGHHP8PGRVSULQFLSDLVUHVXOWDGRVREWLGRVHQWUHWDQWR







FRP HVWH SURJUDPD IRL D UHGXomR VLJQLILFDWLYD H FRQWtQXD QD PRUWDOLGDGH H QR Q~PHUR GH
KRVSLWDOL]Do}HVSRUHVTXLVWRVVRPRVHSURYDYHOPHQWHHPIXQomRGRVUHSHWLGRVWUDWDPHQWRVHP
PDVVDHLQGLYLGXDLVUHDOL]DGRVGXUDQWHRSHUtRGR&RXUDH$PDUDO0HVPRDVVLPDLQGD
H[LVWHPDWpRVGLDVDWXDLViUHDVLVRODGDVPDVGHJUDQGHHQGHPLFLGDGHFRPSUHYDOrQFLDDFLPD
GHGHLQGLYtGXRVLQIHFWDGRV$UDXMRHFROV*D]]LQHOOLHFROV
$ LQIHFomR SHOR6 PDQ VRQL FDXVD XPD VpULH GH PRUELGDGHV jV TXDLVSDUHFHP VHU
LQIOXHQFLDGDV SHOD QDWXUH]D GD UHVSRVWD LPXQH HVSHFtILFD H VHX HIHLWR QD IRUPDomR GR
JUDQXORPDHGHPDLVSDWRORJLDVDVVRFLDGDVHPyUJmRVDOYRV'XQQHH3HDUFH&KHHYHUH
FROV  (VWXGRV UHDOL]DGRV HP iUHDV HQGrPLFDV H HP PRGHORV PXULQRV OHYDUDP DR
HQWHQGLPHQWRGHTXHDJHQpWLFDGRKRVSHGHLURHGRSDUDVLWD%HWKRQ\HFROV&KHYLOODUG
HFROV.LQJHFROVJUDXHWHPSRGHH[SRVLomR%RRWKHFROVLQWHQVLGDGH
GDLQIHFomR.DEDWHUHLQHHFROVVHQVLELOL]DomRLQXWHURDRVDQWtJHQRVGR6FKLVWRVRPD
1RYDWR6LOYDHFROVHSUHVHQoDGHFRLQIHFo}HV%RRWKHFROV.DPDOHFROV
LQIOXHQFLDPRGHVHQYROYLPHQWRGDUHVSRVWDLPXQHHFRQVHTHQWHPHQWHDJUDYLGDGHGD
GRHQoD
2VSULQFLSDLVLPSDFWRVQDVD~GHS~EOLFDVmRGHYLGRVjLQIHFomRFU{QLFDOHYDQGRDR
HQYROYLPHQWRLQWHVWLQDOHKHSDWRHVSOrQLFR)RUPDVJUDYHVGDGRHQoDRFRUUHPHPFHUFDGHD
 GRV LQGLYtGXRV LQIHFWDGRV %LQD H 3UDWD  (VWDV IRUPDV LQFOXHP D IRUPD
KHSDWRHVSOrQLFDDTXDOVHFDUDFWHUL]DGDSHORDXPHQWRGRItJDGRHGREDoRSRGHQGRHYROXLU
SDUDILEURVHKHSiWLFDHKLSHUWHQVmRSRUWDOFRPGHVHQYROYLPHQWRGHYDUL]HVHVRIiJLFDVHULVFR
GH YLGD GHYLGR j KHPDWrPHVH 9HQQHUYDOG H FROV  (P iUHDV HQGrPLFDV D
KHSDWRPHJDOLDQDLQIkQFLDWHPVLGRFRUUHODFLRQDGDFRPDLQWHQVLGDGHGDLQIHFomR0XLWRVGRV
RYRVGR6 PDQVRQLSDVVDPSHODVYHLDVGRVLVWHPDSRUWDSDUDFKHJDUDRItJDGRRFDVLRQDQGR
DOWHUDo}HVYDVFXODUHVHLQIODPDWyULDVTXHSRGHPRULJLQDUDILEURVHKHSiWLFD







6mRUHFRQKHFLGDVGXDVIRUPDVFOtQLFDVQRVLQGLYtGXRVLQIHFWDGRVSHOR6PDQVRQLD
IRUPDDJXGDHDFU{QLFDDVTXDLVLQGX]HPGLIHUHQWHVUHVSRVWDVLPXQROyJLFDVQRKRVSHGHLURH
GLVWLQWDV PDQLIHVWDo}HV FOtQLFDV $ HVTXLVWRVVRPRVH DJXGD WHP VLGR GHVFULWD FRPR XPD
VtQGURPHWR[rPLFDTXHRFRUUHDQWHVGRDSDUHFLPHQWRGRVRYRVQDVIH]HVHVXUJHJHUDOPHQWH
HQWUH  D  VHPDQDV DSyV D LQIHFomR DVVRFLDGD j SDVVDJHP GRV HVTXLVWRVV{PXORV SHORV
SXOP}HV /DPEHUWXFFL  5DEHOOR H FROV  GH -HVXV H FROV  (VWD IRUPD GD
HVTXLVWRVVRPRVH p PDLV FRPXP HP LQGLYtGXRV TXH QmR UHVLGHP HP iUHDV HQGrPLFDV
VXJHULQGR TXH RFRUUH DOJXP WLSR GH PRGXODomR QD UHVSRVWD GH LQGLYtGXRV TXH HVWmR HP
FRQVWDQWH H[SRVLomR DR 6 PDQVRQL $ IDVH DJXGD FXUVD FRP XPD PDUFDQWH UHVSRVWD SUy
LQIODPDWyULDSUHGRPLQDQGR D UHVSRVWD GRWLSR7DX[LOLDU 7K VHQGR GHPRQVWUDGR DOWRV
QtYHLVGH71)DQRSODVPDHDSyVRHVWtPXORGDVFpOXODVPRQRQXFOHDUHVGHVDQJXHSHULIpULFR
LQYLWURFRPDQWtJHQRVGRSDUDVLWDREVHUYDVHHOHYDGDSURGXomRGH71)DLQWHUOHXFLQD,/
H,/DOpPGH,)1JGH-HVXVHFROV
$SURJUHVVmRQDWXUDOGDLQIHFomRSRUKHOPLQWRVJHUDXPDUHSRVWDLPXQHGRWLSR7K
TXH QR FDVR GR 6 PD QVRQL pLQGX]LGD SHORV DQWtJHQRV GR RYR GR SDUDVLWD $UHJXODomR GH
IRUPDQHJDWLYDGDSURGXomRHGDVIXQo}HVHIHWRUDVGRVPHGLDGRUHVOLEHUDGRVQDIDVHDJXGDGD
LQIHFomR HQYROYH D SURGXomR GD ,/ 0RQWHQHJUR H FROV  2 SDSHO GD ,/ QD
PRGXODomR GD UHVSRVWD 7K HVSHFtILFD SDUD DQWtJHQRV GH YHUPH DGXOWR GR 6 PDQVRQL IRL
GHPRQVWUDGD HP H[SHULPHQWR QR TXDO D QHXWUDOL]DomR GD ,/ SHOR XVR GH DQWLFRUSR
PRQRFORQDO FRQWUD HVWD FLWRFLQD HP FXOWXUDV GH FpOXODV GH VDQJXH SHULIpULFR UHVXOWRX HP
UHVWDXUDomR GD SURGXomR GH ,)1J $UDXMR H FROV  6DELQ H FROV  (VWD IDVH GD
GRHQoD p FDUDFWHUL]DGD SRU EDL[D SURGXomR GH ,)1J H HOHYDGRV QtYHLV GH FLWRFLQDV 7K D
H[HPSOR GD ,/ ,/ ,/ H ,/ *D]]LQHOOL H &ROOH\  :LOOLDPV H FROV 
)LQNHOPDQ H FROV  (PERUD R LQtFLR GD UHVSRVWD 7K SDUHoD WHU XP SDSHO FUXFLDO QD







PRGXODomR GD UHVSRVWD LQIODPDWyULD GD IDVH DJXGD XPD UHVSRVWD 7K SURORQJDGD FRQWULEXL
SDUDRGHVHQYROYLPHQWRGHILEURVHKHSiWLFDHPRUELGDGHGDGRHQoD&KHHYHUHFROV
&RPR FRQVHTrQFLD GD UHVSRVWD 7K RFRUUH DXPHQWR GR Q~PHUR GH HRVLQyILORV
PDVWyFLWRVHSURGXomRGHLPXQRJOREXOLQD,J(2VDQWtJHQRVSDUDVLWiULRVIXQFLRQDPFRPR
SRWHQWHVDOpUJHQRV.HQQHG\H4XUHVKL)UDVHUHFROVHLVVRSRGHULDH[SOLFDURV
QtYHLV HOHYDGRV GH ,J( SROLFORQDO H ,J* HQFRQWUDGRV QRV LQGLYtGXRV LQIHFWDGRV GH iUHD
HQGrPLFD 2WWHVHQ H FROV  -DUUHWW H 0LOOHU  +XVVDLQ H FROV  $SHVDU GD
HOHYDGDSURGXomRGH,J(HGDSUHVHQoDGHPDVWyFLWRVHHRVLQyILORVLQGLYtGXRVFURQLFDPHQWH
LQIHFWDGRV SHOR 6FKLVWRVRPD QmR GHVHQYROYHP IHQ{PHQRV GH DQDILOD[LD SURYDYHOPHQWH
GHYLGR D IDWRUHV PRGXODGRUHV GD UHVSRVWD LPXQH LQGX]LGRV SHOR SDUDVLWD D H[HPSOR GD
SURGXomRGH,/0DQJDQHFROV
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0XLWRV HVWXGRV WrP DYDOLDGR D DVVRFLDomR HQWUH DOHUJLD H LQIHFo}HV SRU KHOPLQWRV
XPDYH]TXHDSUHYDOrQFLDGHGRHQoDVDWySLFDVYHPDXPHQWDQGRQRVSDtVHVLQGXVWULDOL]DGRV
RQGH XPD SURJUHVVLYD PHOKRUD GDV FRQGLo}HV VDQLWiULDV OHYRX j UHGXomR GH SDUDVLWRVHV
LQWHVWLQDLVHGHRXWUDVGRHQoDVGDLQIkQFLD$VKHUH:HLODQG$OpPGLVVRGHQWURGHXP
PHVPR SDtV H[LVWH XPD PDLRU SUHYDOrQFLD GH DOHUJLDV QRV FHQWURV XUEDQRV TXDQGR
FRPSDUDGRVFRP]RQDVUXUDLV<HPDQHEHUKDQHFROV9RQ(KUHQVWHLQHFROV
%DVHDGR QHVWDV LQIRUPDo}HV H QR IDWR GH LQGLYtGXRV GH SDtVHV LQGXVWULDOL]DGRV
HVWDUHPPHQRVVXVFHSWtYHLV DLQIHFo}HVGHYLGRjV YDFLQDo}HVXVRGHDQWLELyWLFRV H PHOKRU
FRQGLo}HV VDQLWiULDV IRL FULDGD D ³+LSyWHVH GD +LJLHQH´ 6WUDFKDQ  6HJXQGR HVWD
KLSyWHVH DV FULDQoDV DR QDVFHUHP DSUHVHQWDP XP SDGUmR GH UHVSRVWD GR WLSR 7K TXH YDL
VHQGRPRGLILFDGRSHODH[SRVLomRDDJHQWHVLQGXWRUHVGDUHVSRVWDGRWLSR7KHQFRQWUDGRVQR
DPELHQWH2VLQGLYtGXRVGHSDtVHVLQGXVWULDOL]DGRVDSUHVHQWDPXPDH[SDQVmRGDUHVSRVWD7K
H FRQVHTHQWHPHQWH XPD SUHGLVSRVLomR SDUD GRHQoDV DOpUJLFDV SRU SRVVXtUHP XPD
HVWLPXODomRLQVDWLVIDWyULDGDUHVSRVWDGRWLSR7KGHYLGRjUHGXomRGDVLQIHFo}HVEDFWHULDQDV
HYLUDLV
2XWUD KLSyWHVH SDUD H[SOLFDU D EDL[D SUHYDOrQFLD GH DWRSLD HP SDtVHV HP
GHVHQYROYLPHQWR H HP iUHDV UXUDLV VHULD D DOWD IUHTrQFLD GH LQIHFo}HV SDUDVLWiULDV QHVWDV
UHJL}HV(VWXGRVUHDOL]DGRVSRU/\QFKHFRODERUDGRUHVQD9HQH]XHODWrPGHPRQVWUDGRTXHHP
iUHD HQGrPLFD SDUD $VFDULV OXPEULFRLGHV H[LVWH XPD GLPLQXLomR GD UHDWLYLGDGH DRV WHVWHV
FXWkQHRVGHKLSHUVHQVLELOLGDGHLPHGLDWDDVVRFLDGRDHOHYDGRVQtYHLVGH,J(WRWDOHEDL[RVGH
,J( HVSHFtILFD SDUD DHURDOpUJHQRV /\QFK H FROV  $OpP GLVVR IRL FRQVWDWDGR TXH R
WUDWDPHQWRGDSRSXODomRHVWXGDGDFRPDQWLKHOPtQWLFRUHVXOWRXHPDXPHQWRGDSRVLWLYLGDGH
DRWHVWHGHDOHUJLDHGDSURGXomRGH,J(HVSHFtILFDSDUDDHURDOpUJHQRV/\QFKHFROV







&ODVVLILFDQGR D SRSXODomR LQIHFWDGD SRU JHRKHOPLQWRV GH DFRUGR FRP D FDUJD
SDUDVLWiULD /\QFK H FRODERUDGRUHV /\QFK H FROV  GHPRQVWUDUDP TXH D EDL[D FDUJD
SDUDVLWiULD HVWDYD DVVRFLDGD j DOWD UHDWLYLGDGH FXWkQHD D DHURDOpUJHQRV HQTXDQWR TXH
LQGLYtGXRVFRPDOWDFDUJDSDUDVLWiULDDSUHVHQWDYDPPHQRUUHDWLYLGDGHFXWkQHDDGHVSHLWRGH
HOHYDGRVQtYHLVGH,J(HVSHFtILFRSDUDiFDURV2XWURVDXWRUHVHPWUDEDOKRVPDLVUHFHQWHVYrP
GHPRQVWUDQGRUHVXOWDGRVVHPHOKDQWHV(PHVWXGRUHDOL]DGRQR*DEmRORFDOL]DGRQDÈIULFD
DSHQDV  GDV FULDQoDV HP LGDGH HVFRODU UHDJLUDP DRV DQWtJHQRV GH iFDUR GH SRHLUD
GRPLFLOLDU QR WHVWH FXWkQHR GH OHLWXUD LPHGLDWD HPERUD  DSUHVHQWDVVHP ,J( HVSHFtILFD
SDUDRVUHIHULGRViFDURVYDQGHQ%LJJHODDUHFROV&RRSHUHFRODERUDGRUHVDYDOLDQGR
 FULDQoDV HP LGDGH HVFRODU UHVLGHQWHV HP XPD iUHD HQGrPLFD HP JHRKHOPLQWRV QR
(TXDGRU GHPRQVWUDUDP EDL[D SRVLWLYLGDGH DR WHVWH FXWkQHR GH KLSHUVHQVLELOLGDGH LPHGLDWD
SDUDDHURDOpUJHQRV&RRSHUHFROV
(PHVWXGRUHDOL]DGRQR%UDVLOIRLGHPRQVWUDGRTXHHPLQGLYtGXRVUHVLGHQWHVHPiUHD
HQGrPLFD SDUD HVTXLVWRVVRPRVH D IUHTrQFLD GH SRVLWLYLGDGH DRV WHVWHV FXWkQHRV GH
KLSHUVHQVLELOLGDGH LPHGLDWD FRP DHURDOpUJHQRV IRL VLJQLILFDWLYDPHQWH PHQRU QRV LQGLYtGXRV
LQIHFWDGRVFRPDOWDFDUJDGH6PDQVRQLTXDQGRFRPSDUDGRVFRPLQGLYtGXRVQmRLQIHFWDGRV
RXFRPEDL[DFDUJDSDUDVLWiULDUHVLGHQWHVQDPHVPDUHJLmR$UDXMRHFROV
$SUHYDOrQFLDGHGRHQoDVDOpUJLFDVHQWUHLQGLYtGXRVUHVLGHQWHVHPiUHDVHQGrPLFDV
HPLQIHFo}HVSRUKHOPLQWRVFRPSDUDGDFRPLQGLYtGXRVGHiUHDQmRHQGrPLFDpXPDVVXQWR
FRQWURYHUVRKDYHQGRXPDWHQGrQFLDDXPDPHQRUSUHYDOrQFLDGHDVPDHQWUHRVLQGLYtGXRV
FRPHVTXLVWRVVRPRVH&DWDSDQLHFROV
8P HVWXGR UHDOL]DGR HP SRSXODo}HV GH EDL[R QtYHO VyFLRHFRQ{PLFR HP WUrV
ORFDOLGDGHVGR(VWDGRGD%DKLDGXDViUHDVUXUDLVXPDGHODVHQGrPLFDSDUDHVTXLVWRVVRPRVH
H XPD iUHD XUEDQD QD SHULIHULD GD FLGDGH GH 6DOYDGRU GHPRQVWURX QmR H[LVWLU GLIHUHQoD
VLJQLILFDWLYDQDSUHYDOrQFLDGHDVPDHQWUHHVWDVWUrViUHDV0HGHLURVHFROV(QWUHWDQWR







DJUDYLGDGHGDDVPDDYDOLDGDSRUPHLRGHSDUkPHWURVFOtQLFRVFRPRXVRGHPHGLFDPHQWRV
DQWLDVPiWLFRVQHFHVVLGDGHGHDWHQGLPHQWRPpGLFRHDWUDYpVGHH[DPHVItVLFRVIRLPHQRUQRV
LQGLYtGXRV UHVLGHQWHV HP iUHD HQGrPLFD TXDQGR FRPSDUDGRV FRP DVPiWLFRV UHVLGHQWHV HP
iUHD UXUDO H XUEDQD QmR HQGrPLFDV HP HVTXLVWRVVRPRVH 0HGHLURV H FROV 
&RUURERUDQGR FRP HVWHV GDGRV HP HVWXGR UHDOL]DGR QD iUHD HQGrPLFD QR PXQLFtSLR GR
&RQGH%$IRLGHPRQVWUDGRTXHLQGLYtGXRVLQIHFWDGRVSHOR6PDQVRQLDSUHVHQWDYDPIRUPDV
OHYHV GD DVPD H TXH DSyV R WUDWDPHQWR FRP DQWLKHOPtQWLFR KRXYH XPD SLRUD QDV
PDQLIHVWDo}HVFOtQLFDVGDGRHQoD$UDXMRHFROV
([LVWHPDOJXPDVKLSyWHVHVSDUDH[SOLFDUDEDL[DIUHTrQFLDGHSRVLWLYLGDGHDRVWHVWHV
DOpUJLFRVHDPHQRUJUDYLGDGHGDDVPDHPLQGLYtGXRVLQIHFWDGDVSRUKHOPLQWRVGHQWUHHODVD
JUDQGHSURGXomRGH,J(SROLFORQDOTXHLQLELULDDSURGXomRGH,J(HVSHFtILFDRXFRPSHWLULD
FRP HVWD SHOD OLJDomR QRV UHFHSWRUHV GRV PDVWyFLWRV *RGIUH\  0HUUHWW H FROV 
/\QFKHFROV/\QFKHFROVDOWDVFRQFHQWUDo}HVGD,J*DQWtJHQRHVSHFtILFRTXH
SRGHULDFRPSHWLUFRPD,J(SHODOLJDomRFRPRDQWtJHQR+XVVDLQHFROVHPHFDQLVPRV
UHJXODWyULRV GDUHVSRVWDLPXQHD H[HPSOR GR GHVHQYROYLPHQWRGHFpOXODVUHJXODWyULDVHGD
SURGXomR HOHYDGD GD ,/ $UDXMR H FROV  .LQJ H FROV  H 7*)ȕ /HWWHULR H
5REHUWV
$ KLSyWHVH GH TXH QtYHLV HOHYDGRV GH ,J( LQWHUIHULULD QD SRVLWLYLGDGH DRV WHVWHV
FXWkQHRV QmR IRL FRQILUPDGD HP WUDEDOKRV TXH PRVWUDUDP PDLRU IUHTrQFLD GH LQGLYtGXRV
SURGXWRUHVGH,J(HVSHFtILFDSDUDDHURDOpUJHQRGHQWUHRVUHVSRQGHGRUHVDHVWHVDQWtJHQRVQRV
WHVWHV FXWkQHRV GH OHLWXUD LPHGLDWD /\QFK H FROV  YDQ GHQ %LJJHODDU H FROV 
6FULYHQHUHFROV$OpPGLVVRHPHVWXGRUHDOL]DGRSRU$UDXMRHFRODERUDGRUHVQmRIRL
REVHUYDGRGLIHUHQoDVLJQLILFDWLYDQRVQtYHLVGH,J(WRWDOHHVSHFtILFDSDUD'HUPDWRSKDJRLGHV
SWHURQ\VVLQXVHQWUHLQGLYtGXRVLQIHFWDGRVSHOR6 PDQVRQLFRPEDL[DRXDOWDFDUJDSDUDVLWiULD
TXHUHVSRQGHUDPGLIHUHQWHPHQWHQRWHVWHFXWkQHRGHKLSHUVHQVLELOLGDGHLPHGLDWDRXVHMDQR







JUXSRGHLQGLYtGXRVLQIHFWDGRVFRPDOWDFDUJDSDUDVLWiULDKRXYHXPDPHQRUSRVLWLYLGDGHDRV
WHVWHVFXWkQHRV$UDXMRHFROV
2DXPHQWRGDSURGXomRGH,J*YHPVHQGRDSRQWDGRFRPRXPSRVVtYHOPHFDQLVPR
HQYROYLGR QD PHOKRUD FOtQLFD GH SDFLHQWHV DWySLFRV GXUDQWH LPXQRWHUDSLD HVSHFtILFD FRP
DOpUJHQRV (EQHU H FROV  3ODWWV0LOOV H FROV  (QWUHWDQWR HP HVWXGR UHFHQWH
UHDOL]DGR QR *DEmR D DXVrQFLD GH UHDWLYLGDGH FXWkQHD SDUD DOpUJHQRV HP LQGLYtGXRV
SDUDVLWDGRV SRU KHOPLQWRV QmR IRL DVVRFLDGD FRP D HOHYDomR QRV QtYHLV GH ,J* YDQ GHQ
%LJJHODDUHFROV
$OJXQVHVWXGRVUHFHQWHVDSRQWDPSDUDDSRVVLELOLGDGHGD,/YDQGHQ%LJJHODDUH
FROV  $UDXMR H FROV  DOWDPHQWH SURGX]LGD SRU LQGLYtGXRV LQIHFWDGRV SRU
KHOPLQWRV H GDV FpOXODV &'

&'

)R[S

 3DFLILFR H FROV  HVWDUHP HQYROYLGDV QD
PRGXODomR GD UHVSRVWD LQIODPDWyULD QD DOHUJLD 2XWUD SRVVLELOLGDGH p D GH TXH FpOXODV
UHJXODWyULDV SRU PHLR GD H[SUHVVmR GH ,/ H  RX 7*)E RX DLQGD SHOD H[SUHVVmR GR
DQWtJHQR  GH OLQIyFLWRV 7 FLWRWy[LFR &7/$ SRVVDP PRGXODU D UHVSRVWD LPXQH QRV
LQGLYtGXRV DWySLFRV LQIHFWDGRV SRU KHOPLQWRV $ H[SUHVVmR GH RXWUDV PROpFXODV FR
HVWLPXODWyULDVDH[HPSORGH%&'%&'HOLJDQWHGH&'&'/WDPEpP
SRGHP LQIOXHQFLDU QR HVWDGR GH DWLYDomR FHOXODU HP PRGHORV GH LQIHFomR SRU KHOPLQWRV H
LQWHUIHULUQDUHVSRVWDLQIODPDWyULDQDVDOHUJLDV0DF'RQDOGHFROV
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$V FpOXODV 7 &'

 YLUJHQV D GHSHQGHUGR DGMXYDQWH TXH VHMD H[SRVWR MXQWDPHQWH
FRPRDQWtJHQRHGDFRQGLomRGDVFpOXODVHFLWRFLQDVGRPLFURDPELHQWHSRGHPGLIHUHQFLDUVH
HP FpOXODV 7 HIHWRUDV GRV VXEWLSRV 7K 7K 7K RX 7 UHJXODWyULD 7UHJ)LJXUD 1D
GHSHQGrQFLD GH VHX SHUILO GH FLWRFLQDV H TXLPLRFLQDV SURGX]LGDV H LQWHUDo}HV FRP RXWUDV
FpOXODVHVWHVVXEWLSRVGHFpOXODV7HIHWRUDVSRGHPSURPRYHUGLIHUHQWHVWLSRVGHUHVSRVWDV


)LJXUD3ULQFLSDLVVXEWLSRVGHFpOXODV7HIHWRUDV2FKVHFROV


2GHVHQYROYLPHQWRGDUHVSRVWD7KSRUH[HPSORUHTXHUHVWLPXODomRYLDUHFHSWRUGH
FpOXODV 7 7&5 DOpP GDV FLWRFLQDV SURPRWRUDV GD UHVSRVWD 7K VHFUHWDGDV SHODV FpOXODV
DSUHVHQWDGRUDV GH DQWtJHQRV FRPR D ,/ H R ,)1Ȗ SURGX]LGR SHODV FpOXODV 1. RX 7K
6]DERHFROV$SHVDUGDSULQFLSDOIXQomRGHVWHVXEWLSRGHUHVSRVWDVHMDSDUDHOLPLQDU
SDWyJHQRV LQWUDFHOXODUHV FRPR YtUXVEDFWpULDV H SURWR]RiULRV D UHSRVWD7K WDPEpPSRGH







SDUWLFLSDU GD SDWRJrQHVH GH GRHQoDV DXWRLPXQHV $ YLD GH VLQDOL]DomR TXH OHYD DR
GHVHQYROYLPHQWRGDUHVSRVWD7KpLQLFLDGDSHORSDWyJHQRTXHHVWLPXODDSURGXomRGH,/
H ,)1Ȗ 0XUSK\ H 5HLQHU  6]DER H FROV  6RE FRQGLo}HV LQGXWRUDV GH 7K
H[SRVLomRGHFpOXODV7&'

YLUJHQVD,)1ȖGXUDQWHDOLJDomRDR7&5DWLYDR7UDQVGXWRUGH
6LQDO H $WLYDGRU GH 7UDQVFULomR 67$7 H 67$7 RV TXDLV SRU VXD YH] DWLYDP VHX
UHVSHFWLYRIDWRUGHWUDQVFULomRR7EHW0XUSK\H5HLQHU6]DERHFROV
$ OLQKDJHP GH FpOXODV 7 HIHWRUDV UHFHQWHPHQWH GHVFREHUWD FKDPDGD 7K p
FDUDFWHUL]DGDSHODSURGXomRGHFLWRFLQDVGLVWLQWDVjVTXDLVLQFOXHP,/$,/),/H
,/ +DUULQJWRQ H FROV  :HDYHU H FROV  (VWD UHVSRVWD MXQWDPHQWH FRP D
FLWRFLQD,/WHPVLGRGHVFULWRWHUSDUWLFLSDomRGDLPXQLGDGHDEDFWpULDVHIXQJRV+DSSHOH
FROV  $FRVWD5RGULJXH] H FROV  3DOP H 0HG]KLWRY  2 SDSHO SUy
LQIODPDWyULRGDUHVSRVWD7KIRLLQLFLDOPHQWHLGHQWLILFDGRHPGRHQoDVDXWRLPXQHVFRPRD
HQFHIDOLWH DXWRLPXQH H[SHULPHQWDO :HDYHU H FROV  2 GHVHQYROYLPHQWR GD UHVSRVWD
7K UHTXHU DVVLP FRPR DV 7UHJ D SUHVHQoD GR 7*)E DR PHQRV HP PRGHOR PXULQR
(PERUD7*)ELVRODGRLQGX]DDGLIHUHQFLDomRGDVFpOXODV7UHJDFRPELQDomR7*)EH,/
OHYDP j UHVSRVWD 7K %HWWHOOL H FROV  0DQJDQ 3 5 H FROV  9HOGKRHQ H
6WRFNLQJHU2HIHLWRGD,/QDGLIHUHQFLDomRGDVFpOXODV7KpPHGLDGRSHORIDWRUGH
WUDQVFULomR67$7RTXDOpQHFHVViULRSDUDDH[SUHVVmRGR5HFHSWRUÏUImR5HODFLRQDGRD
5HWLQy LGHV 525ȖĲ TXH WHP VLGR LGHQWLILFDGR FRPR R IDWRU GH WUDQVFULomR QHFHVViULR H
VXILFLHQWHSDUDDYLDGHVLQDOL]DomRTXHOHYDjGLIHUHQFLDomRGDVFpOXODV7K)LQRWWRHFROV
)LQRWWRHFROV+DUULVHFROV<DQJHFROV
3RU RXWURODGRDVFpOXODV7KHVWmR HQYROYLGDVQDUHVSRVWDLPXQHKXPRUDOVHQGR
HVVHQFLDLV QD GHIHVD FRQWUD LQIHFo}HV SDUDVLWiULDV DOpP GH SRVVXLU SDUWLFLSDomR FHQWUDO QR
GHVHQYROYLPHQWR GDV GRHQoDV DOpUJLFDV $ GLIHUHQFLDomR GH FpOXODV 7 &'

 YLUJHQV HP
FpOXODV 7K HIHWRUDVUHTXHURUHFHSWRU GH ,/HHVWLPXODomR YLD 7&5 VHQGRFDUDFWHUL]DGD







SHOD SURGXomR GH ,/ ,/ H ,/ $QVHO H FROV  $ GLIHUHQFLDomR 7K p
FODVVLFDPHQWHLQLFLDGDSHODYLDGHVLQDOL]DomRGRHL[R,/UHFHSWRUGH,/67$7R
TXDOp UHVSRQViYHO SHOR DXPHQWR QDH[SUHVVmR GH*$7$'XUDQWHRGHVHQYROYLPHQWR GD
UHVSRVWDDOpUJLFDFpOXODV7KHIHWRUDVSURGX]HP,/,/,/H,/HSURYDYHOPHQWH
RXWUDVFLWRFLQDVUHFHQWHPHQWHLGHQWLILFDGDVFRPR,/,/H,/WDPEpPFRQWULEXHP
SDUDHVWDUHVSRVWD'LOORQHFROV.DQJHFROV%LOVERURXJKHFROV:DQJH
FROV
1RV ~OWLPRV  DQRV R HVWXGR GH FpOXODV 7UHJ WHP UHFHELGR DWHQomR HVSHFLDO SHOD
FRPXQLGDGHFLHQWtILFDSULQFLSDOPHQWHSHODSRVVLELOLGDGHGHXVRGHVWDVFpOXODVHPDSOLFDo}HV
WHUDSrXWLFDVSDUDRWUDWDPHQWRGHGRHQoDVTXHVmRDVVRFLDGDVFRPGHVUHJXODomRGHFpOXODV7
$V7UHJWrPSDSHOLPSRUWDQWHQDWROHUkQFLDDDQWtJHQRVSUySULRVHQDSUHYHQomRGHGRHQoDV
DXWRLPXQHV EHP FRPR QD UHVSRVWD LPXQH LQDGHTXDGD HQYROYLGD QDV GRHQoDV DOpUJLFDV
&KDWLOD%DFFKHWWDHFROV=KHQJH5XGHQVN\$GHSHQGHUGDIRUPDFRPR
VmR RULJLQDGDV DV FpOXODV 7 UHJXODWyULDV SRGHP VHU FODVVLILFDGDV HP GRLV SULQFLSDLV WLSRV
8PD GHODV VXUJH D SDUWLU GR WLPR FRPR XP VXEWLSR GLVWLQWR GH FpOXODV 7 PDGXUDV FRP
IHQyWLSR H IXQo}HV HVSHFtILFDV DV FpOXODV 7UHJ QDWXUDLV &'

&'

)R[S

 6PLWK H FROV
HDRXWUDDSDUWLUGDGLIHUHQFLDomRGDVFpOXODV7YLUJHQVQDSHULIHULDDSyVRFRQWDWRFRP
HOHYDGDVFRQFHQWUDo}HVGHDQWtJHQRHFLWRFLQDV HVSHFtILFDVDVFpOXODV7UHJLQGX]LGDVWLSR
7U:HLQHU$NGLVHFROV<VVHOHFROV$OpPGHVWDVRXWUDVFpOXODVFRP
SURSULHGDGHVUHJXODWyULDVWrPVLGRGHVFULWDVDH[HPSORGHVXEWLSRVGHFpOXODV7&'

6PLWK
H.XPDU6LHJPXQGHFROVFpOXODV7Ȗį6HRHFROVFpOXODV7&'

&'


$QWRQHOOL H FROV  OLQIyFLWRV % SURGXWRUHV GH ,/ 0DXUL H FROV  FpOXODV
PDWDGRUDV QDWXUDLV 1. RX 71. SURGXWRUDV GH ,/ 'HQL] H FROV  FpOXODV
GHQGUtWLFDVSURGXWRUDVGH,/$NEDULHFROVDOpPGHDOJXQVVXEWLSRVGHPDFUyIDJRV







FRPSURSULHGDGHVVXSUHVVLYDVFKDPDGRVPDFUyIDJRVDOWHUQDWLYDPHQWHDWLYDGRV3UDVVHHFROV

$VFpOXODV7UHJQDWXUDLVVmRFDUDFWHUL]DGDVIHQRWLSLFDPHQWHSHODH[SUHVVmRGHXPD
FRPELQDomR GLVWLQWD GH DQWtJHQRV GH VXSHUItFLH LQFOXLQGR D FDGHLD D GR UHFHSWRU GH ,/
&'R&7/$HDSURWHtQDUHODFLRQDGDDRUHFHSWRUGH71)LQGX]LGRSRUJOLFRFRUWLFyLGH
*,75 $SDUHQWHPHQWH R *,75 p XP PDUFDGRU IHQRWtSLFR GDV FpOXODV 7UHJ GHYLGR j VXD
SDUWLFLSDomR QD UHYHUVmR GRV HIHLWRV LPXQRVVXSUHVVRUHV GHVWDV FpOXODV IHQ{PHQR
RULJLQDOPHQWHFKDPDGRGHFRQWUDVXSUHVVmR*HUVKRQHFROV$RFRQWUiULRGDVFpOXODV
7 FRQYHQFLRQDLVDV7UHJQmRSURGX]HP ,/ PDV VmR GHSHQGHQWHV GH ,/ H 7*)E SDUD
H[HUFHUVXDVIXQo}HVHSDUDVXDH[SDQVmRSHULIpULFD'&UX]H.OHLQ)RQWHQRWHFROV
 0DULH H FROV  8PD FDUDFWHUtVWLFD FUXFLDO GDV 7UHJ p R VHX HOHYDGR QtYHO GH
H[SUHVVmRGRIDWRUGHWUDQVFULomR)R[SRTXDOpLQGLVSHQViYHOSDUDVXDDWLYLGDGHVXSUHVVLYD
HVWDELOLGDGHIHQRWtSLFDHVREUHYLYrQFLDQDSHULIHULD=KHQJH5XGHQVN\(PKXPDQRV
PXWDo}HVGR)R[SFRPSHUGDGDVXDIXQomRUHVXOWDPQDVtQGURPH,3(;FDUDFWHUL]DGDSHOD
IDOWDGHUHJXODomRGRVLVWHPDLPXQHRTXHOHYDDRGHVHQYROYLPHQWRGHGRHQoDVDXWRLPXQHVH
DOpUJLFDVVHQGRFRPXPDSROLHQGRFULQRSDWLDHHQWHURSDWLD&KDWLOD7RUJHUVRQH2FKV
 $OpP GDV FpOXODV 7UHJ )R[S

 H[LVWHP WDPEpP 7UHJ DGDSWDWLYDV TXH VmR )R[S


FRPR p R FDVR GDV FpOXODV 7U (VWDV FpOXODV VmR GHULYDGDV GH FpOXODV 7 &'

 YLUJHQV QD
SUHVHQoDGH,/VHQGRJUDQGHVSURGXWRUDVGHVWDFLWRFLQD2*DUUDHFROV
2 PHFDQLVPR GH DomRGD 7UHJ&'

&'

)R[S

 DLQGD p FRQWURYHUVR DSHVDUGH
TXHDOJXQVDFKDGRVVXJHUHPDSDUWLFLSDomRGR&7/$5HDGHFROV8PHWVXHFROV
 H GR *,75 0F+XJK H FROV  6KLPL]X H FROV  RX DLQGD HP SURFHVVR
LQGHSHQGHQWHGR FRQWDWR FHOXODUSRU PHLR GHIDWRUHV VRO~YHLV FRPR D ,/ 'LHFNPDQQH
FROVHRX7*)ȕ-RQXOHLWHFROV







$OpP GDV FpOXODV 7 RV PRQyFLWRV  PDFUyIDJRV VmR WDPEpP LPSRUWDQWHV QD
UHJXODomRGDUHVSRVWDLPXQH2VPDFUyIDJRVFODVVLFDPHQWHDWLYDGRVVmRJHUDGRVHPUHVSRVWD
DR ,)1Ȗ HP FRPELQDomR FRP 71) RX HVWtPXOR TXH LQGX]D 71) (VWDV FpOXODV VmR
QDWXUDOPHQWHHIHWRUDVGRVLVWHPDLPXQHVHQGRFDSD]HVGHHOLPLQDUSDWyJHQRVLQWUDFHOXODUHV
DWUDYpVGDSURGXomRGHUDGLFDLVGHQLWURJrQLRHR[LJrQLR1DWKDQH6KLORK(VWDVFpOXODV
VHFUHWDPXPDVpULHGH FLWRFLQDVLQIODPDWyULDVDVTXDLVRUTXHVWUDPHDPSOLILFDPDUHVSRVWD
7K 8PD VHJXQGD SRSXODomR TXH WHP VLGR GHVFULWD VmR RV FKDPDGRV PDFUyIDJRV
DOWHUQDWLYDPHQWHDWLYDGRV(VWDVFpOXODVVXUJHPHPUHVSRVWDDFLWRFLQDV7KFRPR,/HRX
,/(ODVVmRIXQFLRQDOHELRTXLPLFDPHQWHGLVWLQWDVGRVPDFUyIDJRVFODVVLFDPHQWHDWLYDGRV
XPDYH]TXHHODVQmRSURGX]HPy[LGRQtWULFR126WHLQHFROV(OHVH[SUHVVDPXPD
VpULHGHPDUFDGRUHVTXHQmRVmRHQFRQWUDGRVQRVPDFUyIDJRVFOiVVLFRV5DHVHFROVH
HVWmRDVVRFLDGRVFRPLQIHFo}HVSDUDVLWiULDV+HVVHHFROV8PDWHUFHLUDSRSXODomRGH
PDFUyIDJRVDWLYDGRVpJHUDGDSHODDWLYDomRGHPDFUyIDJRVQDSUHVHQoDGHFRPSOH[RVLPXQHV
RV TXDLV VmR UHVSRQViYHLV SRU DOWHUDo}HV LQHVSHUDGDV QD SURGXomR GH FLWRFLQDV SRU HVWDV
FpOXODV $ OLJDomR FUX]DGD GRV UHFHSWRUHV )FȖ GXUDQWH D DWLYDomR UHVXOWD QD SHUGD GD
FDSDFLGDGHGHSURGXomRGH,/HIRUWHSURGXomRGH,/*HUEHUH0RVVHU$QGHUVRQ
H0RVVHU$,/VHFUHWDGDSRUHVWDVFpOXODVDVWRUQDPFpOXODVFRPSRWHQWHVIXQo}HV
DQWLLQIODPDWyULDV *HUEHU H 0RVVHU  4XDQGR HVWDV FpOXODV IRUDP XWLOL]DGDV SDUD
DSUHVHQWDUDQWtJHQRVDFpOXODV7YLUJHQVHODVHVWLPXODUDPDSURGXomRGHFLWRFLQDV7KVHQGR
HQWmRFKDPDGRVPDFUyIDJRVWLSR,,$QGHUVRQH0RVVHU
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$,/GHVFULWDLQLFLDOPHQWHFRPRIDWRUGHLQLELomRGDVtQWHVHGHFLWRFLQDV&6),
SRU )LRUHQWLQR H FRODERUDGRUHV )LRUHQWLQR H FROV  p SURGX]LGD SULQFLSDOPHQWH SRU
PDFUyIDJRV H FpOXODV &'

 7K e XPD FLWRFLQD FRP SURSULHGDGH LPXQRUHJXODWyULD H j
GHVSHLWRGRVHXSDSHOPRGXODGRUVHUSUHGRPLQDQWHPHQWHHQIDWL]DGRQDUHVSRVWDGRWLSR7K
6KHU H FROV  'HO 3UHWH H FROV  HVWD FLWRFLQD SRVVXL WDPEpP FDSDFLGDGH GH
PRGXODU D UHVSRVWD GR WLSR 7K 'HO 3UHWH H FROV  (VWXGRV FRQGX]LGRV HP iUHDV
HQGrPLFDV HP 6 PDQVRQL WrP GHPRQVWUDGR TXH LQGLYtGXRV HVTXLVWRVVRPyWLFRV FU{QLFRV
SURGX]HP FLWRFLQDV GR WLSR 7K H UHJXODWyULDV LQFOXLQGR D ,/ H QmR SURGX]HP RX
SURGX]HP HP EDL[RV QtYHLV ,)1J GH -HVXV H FROV  $UDXMR H FROV 
3RVWHULRUPHQWHIRLGHPRQVWUDGRTXHD,/UHJXODDSURGXomRGH,)1JQDHVTXLVWRVVRPRVH
KXPDQD VHQGR REVHUYDGR TXH D QHXWUDOL]DomR GD ,/ LQ YLWUR  FRP R XVR GR DQWLFRUSR
PRQRFORQDO DQWL,/ UHVWDXUD D OLQIRSUROLIHUDomR H D SURGXomR GH ,)1J HP SDFLHQWHV
HVTXLVWRVVRPyWLFRV $UDXMR H FROV  8PD YH] TXH D ,/ SRGH SURPRYHU XPD
GLPLQXLomRGDOLEHUDomRGHKLVWDPLQDHGHRXWURVPHGLDGRUHVSHORVPDVWyFLWRV5R\HUHFROV
HTXHDUHVSRVWDLPXQHDDQWtJHQRVGH6PDQVRQLOHYDjSURGXomRGH,/pSRVVtYHO
TXH LQGLYtGXRV UHVLGHQWHV HP iUHD HQGrPLFD HP HVTXLVWRVVRPRVH GHYLGR j HVWLPXODomR
FU{QLFDGRVLVWHPDLPXQROyJLFRHGHVHQYROYLPHQWRGHPHFDQLVPRVUHJXODWyULRVUHVSRQGDP
PHQRVDRVWHVWHVFXWkQHRVGHDOHUJLDHDSUHVHQWHPPHQRVVLQWRPDVGHDVPD(VWDKLSyWHVHp
UHIRUoDGD SRU HVWXGRV TXH PRVWUDUDP UHGXomR GD UHDWLYLGDGH FXWkQHD D DHURDOpUJHQRV HP
LQGLYtGXRVLQIHFWDGRVSHOR6KDHPDWRELXPYDQGHQ%LJJHODDUHFROVHSHOR6PDQVRQL
$UDXMRHFROV
)RL WDPEpP GHPRQVWUDGR TXH FpOXODV GH DVPiWLFRV LQIHFWDGRV SHOR 6 PD Q VRQL
TXDQGRHVWLPXODGDVFRPDQWtJHQRGH'SWHURQ\VVLQXVLQYLWURSURGX]HPQtYHLVPDLVHOHYDGRV







GH ,/ H PDLV EDL[RV GH FLWRFLQDV GR WLSR 7K D H[HPSOR GD ,/ H ,/ TXDQGR
FRPSDUDGRVFRPDVPiWLFRVQmRLQIHFWDGRV$UDXMRHFROV(PRXWURHVWXGRTXHDYDOLRX
DUHODomRHQWUHDWRSLDHLQIHFo}HVSRUJHRKHOPLQWRVHPHVFRODUHVQR(TXDGRUIRLGHPRQVWUDGR
TXH FpOXODV GH LQGLYtGXRV DWySLFRV LQIHFWDGRV SRU $ OXPEULFRLGHV SURGX]LDP QtYHLV PDLV
EDL[RV GH FLWRFLQDV GR WLSR 7K ,/ H ,/ EHP FRPR PHQRU OLEHUDomR GH KLVWDPLQD
TXDQGR HVWLPXODGDV LQ YLWUR FRP DQWtJHQRV GR SDUDVLWD VH FRPSDUDGR FRP DWySLFRV QmR
LQIHFWDGRV &RRSHU H FROV  1HVWH WUDEDOKR RV DXWRUHV VXJHUHP TXH 7*)E H
SULQFLSDOPHQWH ,/ SRVVDP HVWDU HQYROYLGRV QD PRGXODomR GD SURGXomR GH FLWRFLQDV GR
WLSR7K
$SHVDUGHPXLWRVDXWRUHVVXJHULUHPTXHDPRGXODomRGDUHVSRVWDDOpUJLFDLQGX]LGD
SHOD LQIHFomR SRU KHOPLQWRV HQYROYD D SDUWLFLSDomR GLUHWD GH ,/ QXP SURFHVVR
LQGHSHQGHQWH GR 7*)E 0DQJDQ H FROV  0DQJDQ1 ( H FROV  6PLWV H FROV
RWHPDDLQGDpFRQWURYHUVR(P:LOVRQHFROVVXJHULUDPSHODSULPHLUDYH]TXH
DPRGXODomRGDUHVSRVWDDOpUJLFDVHULDGHSHQGHQWHH[FOXVLYDPHQWHGR7*)E1HVWHHVWXGRD
PRGXODomR GD UHVSRVWD LQIODPDWyULD DOpUJLFD GDV YLDV DpUHDV HP PRGHOR PXULQR GH DVPD
SDUHFHX QmR HQYROYHU D SDUWLFLSDomR GLUHWD GD ,/ YLVWR TXH D WUDQVIHUrQFLD GH FpOXODV
UHJXODWyULDVGHDQLPDLVQRFDXWHSDUDRJHQHGD,/HLQIHFWDGRVSHORQHPDWyGHRLQWHVWLQDO
+HOLJPRVRPRLGHVSRO\J\UXVIRL VXILFLHQWH SDUDLQLELU DUHVSRVWDDOpUJLFDGDVYLDV DpUHDVGH
RXWURVDQLPDLV$OpPGLVVRDDGPLQLVWUDomRGHDQWLFRUSRDQWLUHFHSWRUGH,/QmRIRLFDSD]
GHUHYHUWHUDVXSUHVVmRGDUHVSRVWDDOpUJLFDREVHUYDGDHPDQLPDLVLQIHFWDGRV'HVWDIRUPD
DOLDGRD,/R7*)ESDUHFHVHULPSRUWDQWHQDPRGXODomRGDUHVSRVWDDOpUJLFDSHORPHQRV
HPPRGHORH[SHULPHQWDO:LOVRQHFROV
2 7*)E ID]SDUWHGHXP JUXSRGH FLWRFLQDV FKDPDGDV³VXSHUIDPtOLD GR 7*)E´
TXHHVWiUHODFLRQDGDFRPDUHJXODomRGRFUHVFLPHQWRGDVFpOXODVHSLWHOLDLVDOpPGDUHJXODomR
GDGLIHUHQFLDomRPRELOLGDGHRUJDQL]DomRHDSRSWRVHGHVWDVFpOXODV0DVVDJXHHFROV







2 7*)E p XPD SURWHtQD H[WUDFHOXODU H[SUHVVD YLUWXDOPHQWH HP WRGRV RV WLSRV FHOXODUHV
6SRUQ H FROV  R TXH LQFOXL PDFUyIDJRV FpOXODV PDWDGRUDV QDWXUDLV 1. DOpP GH
FpOXODV 7 H % 3RVVXL SURSULHGDGHV WDQWR SUy FRPR DQWLLQIODPDWyULD D GHSHQGHU GD
FRQFHQWUDomRHGRDPELHQWH:DKO2VHVWXGRVLQLFLDLVDYDOLDQGRRHIHLWRGR7*)EQD
IXQomRGRVOLQIyFLWRVKXPDQRVUHYHODUDPTXHHVWDFLWRFLQDpFDSD]GHLQLELUDSUROLIHUDomRGH
OLQIyFLWRV GHSHQGHQWH GH ,/ .HKUO H FROV 7HP VLGR GHPRQVWUDGR TXHR 7*)E
XPD GDV WUrV LVRIRUPDV GR 7*)E HQFRQWUDGDV HP PDPtIHURV WHP DWLYLGDGH LQLELWyULD GH
FpOXODVLQIODPDWyULDVFRPRFpOXODV7FpOXODV%FpOXODVGHQGUtWLFDVPDVWyFLWRVHHRVLQyILORV
DOpP GH PRGLILFDU D IXQomR GH FpOXODV HVWUXWXUDLV FRPR FpOXODV GR HSLWpOLR EU{QTXLFR
ILEUREODVWRVHFpOXODVGRP~VFXOROLVRGRVEU{QTXLRV:DKO+LUVW+ROJDWH
$OpPGLVVRUHFHQWHPHQWHIRLGHPRQVWUDGRHPPRGHORVH[SHULPHQWDLVTXHR7*)EpFDSD]
GHLQLELUDKLSHUUHDWLYLGDGHHDLQIODPDomRGDVYLDVDpUHDV+DQVHQHFROV
$OpP GDV FLWRFLQDV R JUDX GH DWLYDomR GH FpOXODV 7 PROpFXODV UHJXODWyULDV D
H[HPSOR GR &7/$ H R *,75 H WDPEpP PDFUyIDJRV FRP GLIHUHQWHV IHQyWLSRV SRVVXHP
WDPEpPRSRWHQFLDOGHVXSULPLUDUHVSRVWDLPXQHDOpUJLFDHPLQIHFWDGRVSRUKHOPLQWRV(VWHV
PHFDQLVPRVVmRUHYLVDGRVDEDL[RHVHUmRDYDOLDGRVQHVWHHVWXGR
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$DWLYDomRGDVFpOXODV7UHTXHUSHORPHQRVGRLVVLQDLVLQGHSHQGHQWHV2SULPHLURp
GDGRSHODOLJDomRGRFRPSOH[RSHSWtGHRFRPSOH[RGHKLVWRFRPSDWLELOLGDGHSULQFLSDO0+&
DRUHFHSWRUGHFpOXODV7HRVHJXQGRSRUXPVLQDOFRHVWLPXODWyULRTXHpHPLWLGRSHODOLJDomR
GHPROpFXODV%%RX%SUHVHQWHVQDVFpOXODVDSUHVHQWDGRUDVGHDQWtJHQRVFRPRV
VHXV UHFHSWRUHV QDV FpOXODV 7 D PROpFXOD &' %UHWVFKHU H &RKQ  (P FpOXODV 7
YLUJHQV &' p R ~QLFR UHFHSWRU SDUD PROpFXODV % 8PD YH] TXH DV FpOXODV 7 HVWHMDP
DWLYDGDVHODVSDVVDPDH[LELUXPUHFHSWRUDGLFLRQDOKRPyORJRDR&'FKDPDGR&7/$
:DOXQDVHFROV(VWHVHOLJDjVPROpFXODV%FRPYH]HVPDLVDYLGH]DSHVDUGHVHU
PHQRVDEXQGDQWHTXHR&'HPLWLQGR XPVLQDOLQLELWyULR jFpOXOD7DWLYDGDOLPLWDQGRD
TXDQWLGDGH GH SURGXomR GR IDWRU GH FUHVFLPHQWR GH FpOXODV 7 D ,/ 0DQGHOEURW H FROV
$VVLPDOLJDomRGH&7/$jVPROpFXODV%pHVVHQFLDOSDUDDOLPLWDomRGHUHVSRVWD
SUROLIHUDWLYDGDVFpOXODV7DWLYDGDV,VVRIRLFRQILUPDGRXWLOL]DQGRFDPXQGRQJRVGHVSURYLGRV
GR JHQH &7/$ 7DLV FDPXQGRQJRV GHVHQYROYHP XPD GRHQoD IDWDO FDUDFWHUL]DGD SRU
PDVVLYDSUROLIHUDomRGHOLQIyFLWRV&RVWHOORHFROV
$OJXQVHVWXGRVWrPGHPRQVWUDGRTXH&7/$WHPSDSHOLPSRUWDQWHQDPRGXODomR
GDUHVSRVWDLQIODPDWyULDHQYROYLGDQDDVPD2WUDWDPHQWRFRPSURWHtQDGHIXVmRFRQWHQGRR
GRPtQLR H[WUDFHOXODU GR &7/$ H D SRUomR )F GD ,J* KXPDQD &7/$,J HP PRGHOR
PXULQR GH DVPD VHQVtYHO D RYRDOEXPLQD UHGX]LX D SURGXomR GH ,/ H ,/
FRQVLGHUDYHOPHQWH$OpPGLVVRRXVRGHDQWLFRUSRDQWL%WHPHIHLWRVVLPLODUHVVXJHULQGR
TXHDLQWHUDomR&'FRP%pLPSRUWDQWHQRGHVHQYROYLPHQWRGDUHVSRVWDLPXQHGRWLSR
7K7VX\XNLHFROV(PKXPDQRVWDPEpPWHPVLGRGHPRQVWUDGDDLPSRUWkQFLDGDV
PROpFXODV&'&7/$H%QDUHVSRVWDLPXQH







5HFHQWHPHQWHIRLUHDOL]DGRXPHVWXGRLQYLWURSDUDDYDOLDUDLQIOXrQFLDGRDQWtJHQR
VRO~YHOGHYHUPHDGXOWRGH6PDQVRQL3,,,QDH[SUHVVmRGHPROpFXODVFRHVWLPXODWyULDVHP
LQGLYtGXRVFRPHVTXLVWRVVRPRVHFU{QLFD(VWHDQWtJHQRSUHYLQHDIRUPDomRGHJUDQXORPDH
HVWLPXODDSURGXomRGH,/+LUVFKH*RHV+LUVFKHFROV=RXDLQHFROV
1HVWH HVWXGRIRLREVHUYDGRTXH R DQWtJHQR 3,,, pFDSD] GH GLPLQXLU D H[SUHVVmR GH &'
WDQWRHPFpOXODV&'

TXDQWRHP&'

HDXPHQWDUDH[SUHVVmRGH&7/$HPFpOXODV&'


HGH&'HPPRQyFLWRV(VWHVUHVXOWDGRVVXJHUHPTXHDLQWHUDomRHQWUH&'H&7/$
SRGHVHUUHVSRQViYHOSHORVLQDOQHJDWLYRQDIRUPDomRGRJUDQXORPD=RXDLQHFROV
2XWUDV PROpFXODV FRHVWLPXODWyULDV HQYROYLGDV QD UHVSRVWD LPXQH QD
HVTXLVWRVVRPRVH H DOHUJLD LQFOXHP &' H &'/ $ VtQWHVH GH ,J( SHORV OLQIyFLWRV % p
GHSHQGHQWHGHGRLVVLQDLVGHDWLYDomRFHOXODU2SULPHLURGHOHVpIRUQHFLGRSRU,/H,/H
RVHJXQGRpJHUDGRTXDQGR&'/TXHpH[SUHVVRQDVXSHUItFLHGHFpOXODV7DSyVH[SRVLomR
DQWLJrQLFDVHOLJDDR&'TXHSRUVXDYH]pHQFRQWUDGRQDVXSHUItFLHGHOLQIyFLWRV%RX
RXWUDV FpOXODVDSUHVHQWDGRUDV GH DQWtJHQRV $ DXVrQFLDWDQWR GH &'TXDQWR GH &'/p
FDSD] GH LQLELU D VtQWHVH GH ,J( SRUpP QmR LQWHUIHUHP QD LQGXomR GD HRVLQRILOLD
EURQFRSXOPRQDUDSyVH[SRVLomRDQWLJrQLFD0HKOKRSHFROV$GLFLRQDOPHQWH&'p
UHVSRQViYHOSHORDXPHQWRGDUHDWLYLGDGHGDVYLDVDpUHDVQDDXVrQFLDGHHVWtPXORDQWLJrQLFR
HQTXDQWRTXH&'/pQHFHVViULRSDUDLQGX]LUDKLSHUUHDWLYLGDGHEU{QTXLFDDSyVRHVWtPXOR
0HKOKRSHFROV(PPRGHORVGHFDPXQGRQJRVGHILFLHQWHVSDUDRJHQHTXHFRGLILFDR
&'/IRLGHPRQVWUDGRTXHDLQWHUDomR&'&'/pQHFHVViULDSDUDRGHVHQYROYLPHQWR
GHXPD UHVSRVWD LPXQH DGHTXDGDGXUDQWH D LQIHFomRSHOR 6 PDQVRQL H TXH D DXVrQFLD GR
&'/LQWHUIHUHQDDWLYDomRGRVOLQIyFLWRV%(VWHVSRUVXDYH]DSUHVHQWDPUHGX]LGRHVWDGR
GHDWLYDomRGHPRQVWUDGRSHODEDL[DH[SUHVVmRGH0+&FODVVH,,0DF'RQDOGHFROV
3RUWDQWRDLQWHUDomR&'&'/pLPSRUWDQWHSDUDRGHVHQYROYLPHQWRGDUHVSRVWD7KQD
HVTXLVWRVVRPRVHHQRPRGHORGHDVPDSDUHFHHVWDUHQYROYLGRFRPDSDWRJrQHVHGDGRHQoD
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1RVVRVGDGRVDQWHULRUHV$UDXMRHFROVPRVWUDPHOHYDGDSURGXomRGH,/
SRUFpOXODVGHDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQLTXDQGRFRPSDUDGRFRPDVPiWLFRVQmR
LQIHFWDGRV R TXH SDUHFH SDUWLFLSDU GD PRGXODomR GD DWLYDomR FHOXODU QHVWHV LQGLYtGXRV
,PSRUWDQWHVIRQWHVSURGXWRUDVGH,/LQFOXHPRVPDFUyIDJRVFpOXODVGRWLSR7KHFpOXODV
UHJXODWyULDV7U$SHVDUGHQmRKDYHUGLIHUHQoDVQDIUHTrQFLDGHFpOXODV&'

&'

HQWUH
DVPiWLFRVLQIHFWDGRVHQmRLQIHFWDGRVFRPRGHPRQVWUDPRV2OLYHLUDID]VHQHFHVViULR
PHOKRU FDUDFWHUL]DU HVWDV FpOXODV UHJXODWyULDV H PROpFXODV UHODFLRQDGDV jV PHVPDV,/H
&7/$ DOpP GH RXWURV PHFDQLVPRV PRGXODGRUHV GD UHVSRVWD LQIODPDWyULD GD DVPD HP
LQGLYtGXRVLQIHFWDGRVSHOR6PDQVRQL
1HVWHVHVWXGRVDQWHULRUHVQmRIRUDPDYDOLDGDVWDPEpPDH[SUHVVmRGH)R[SH*,75
QDV FpOXODV &'

&'

 H FRQVLGHUDQGR TXH D SUHVHQoD GR &' SRGH HVWDU UHODFLRQDGD
DSHQDV FRP FpOXODV DWLYDGDV ID]VH QHFHVViULR DYDOLDU D H[SUHVVmR GHVWDV PROpFXODV GHVGH
TXHHODVSDUWLFLSDPGRVLQDOGHWUDQVGXomRGDVFpOXODVUHJXODWyULDVVHUYLQGRFRPRPDUFDGRUHV
GDVPHVPDV
$GLFLRQDOPHQWH DVSHFWRV HSLGHPLROyJLFRV REWLGRV HP iUHD HQGrPLFD HP
HVTXLVWRVVRPRVHSRGHPFRODERUDUQDWHQWDWLYDGHHVFODUHFHUHIRUQHFHUHYLGrQFLDVDGLFLRQDLV
TXHDSyLHPDKLSyWHVHGDDVVRFLDomRQHJDWLYDHQWUHDVGRHQoDVDOpUJLFDVHDLQIHFomRSHOR6
PDQVRQL







+,3Ï7(6(

+LSyWHVHDOWHUQDWLYD+Æ$IUHTrQFLDGHDVPDpPHQRUQRJUXSRGHLQGLYtGXRV
LQIHFWDGRV SHOR 6 PDQVRQL TXDQGR FRPSDUDGRV FRP D SRSXODomR GH 6DOYDGRU EHP FRPR
H[LVWHGLIHUHQoDQRJUDXGHDWLYDomRFHOXODUHQDUHVSRVWDLPXQHUHJXODWyULDHQWUHDVPiWLFRV
LQIHFWDGRVHQmRLQIHFWDGRVSHOR6PDQVRQL
+LSyWHVH QXOD + Æ $ SUHVHQoD GD LQIHFomR SHOR 6 PDQVRQL QmR DOWHUD D
IUHTrQFLDSRSXODFLRQDOGHDVPDEHPFRPRQmRH[LVWHGLIHUHQoDQRJUDXGHDWLYDomRFHOXODUH
QDUHVSRVWDLPXQHUHJXODWyULDHQWUHDVPiWLFRVLQIHFWDGRVHQmRLQIHFWDGRVSHOR6PD Q VRQL







2%-(7,926
2%-(7,92*(5$/
$YDOLDUDIUHTrQFLDGHDVPDHPXPDSRSXODomRGH]RQDUXUDOGD%DKLDFRPHOHYDGD
SUHYDOrQFLDHPHVTXLVWRVVRPRVHHRIHQyWLSRHJUDXGHDWLYDomRGRVOLQIyFLWRVHPRQyFLWRVLQ
YLWURHPLQGLYtGXRVDVPiWLFRVLQIHFWDGRVSHOR6PDQ VRQLFRPSDUDQGRVHFRPDVPiWLFRVQmR
LQIHFWDGRV

2%-(7,926(63(&Ë),&26
 'HWHUPLQDU D SUHYDOrQFLD GH DVPD HP XPD FRPXQLGDGH HQGrPLFD HP
HVTXLVWRVVRPRVHQD%DKLD
 ,GHQWLILFDUSRVVtYHLVIDWRUHVGHULVFRHGHSURWHomRDVVRFLDGRVDRGHVHQYROYLPHQWR
GDDVPDQDSRSXODomRDYDOLDGD
 $YDOLDURIHQyWLSRGDVFpOXODV7&'&'&'HDIUHTrQFLDGHPROpFXODV
FRHVWLPXODWyULDVHPOLQIyFLWRV7 &'&7/$*,75H&'/OLQIyFLWRV%
&' H PRQyFLWRV &' &' GH LQGLYtGXRV DVPiWLFRV LQIHFWDGRV H QmR
LQIHFWDGRVSHOR6 PDQVRQL
 'HWHUPLQDUDH[SUHVVmRGH51$PSDUD)R[SHPFpOXODVPRQRQXFOHDUHVGHVDQJXH
SHULIpULFRGRVDVPiWLFRVLQIHFWDGRVHQmRLQIHFWDGRV
 &DUDFWHUL]DUR JUDXGHDWLYDomRHR SHUILOGRVPRQyFLWRVGHDVPiWLFRVLQIHFWDGRV
SHOR6PDQVRQL DWUDYpVGDDYDOLDomRGDIUHTrQFLDGHH[SUHVVmRGH+/$'5HGH
,/,/HUHFHSWRUSDUD,/
 $YDOLDUDVSULQFLSDLVIRQWHVFHOXODUHVSURGXWRUDVGH,/HPLQGLYtGXRVDVPiWLFRV
LQIHFWDGRVSHOR6 PDQVRQL
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(VWHHVWXGRIRLGHVHQYROYLGRQD]RQDUXUDOGRPXQLFtSLRGH*DQGX%$RTXDOHVWi
ORFDOL]DGRQDPLFURUUHJLmRGH,OKpXV,WDEXQDPHVRUUHJLmRGR6XOEDLDQRDNPGDFDSLWDO
6DOYDGRU)LJXUD*DQGXHVWiOLPLWDGRDXPDiUHDGHNP

FRPSRSXODomRUHVLGHQWHHP
WRUQR GH PLO KDELWDQWHV HP MXOKR GH  VHJXQGR HVWLPDWLYDVGR ,%*(,%*(
DSUHVHQWDQGRGHQVLGDGHGHPRJUiILFDGHKDELWDQWHVSRUNP

$SRSXODomRHVWXGDGDUHVLGLD
QR YLODUHMR GH ÈJXD 3UHWD VLWXDGR QD ]RQD UXUDO GH *DQGX FRPSUHHQGHQGR FHUFD GH 
KDELWDQWHVVHJXQGRHVWLPDWLYDVGRVSUySULRVPRUDGRUHVORFDLV


)LJXUD  /RFDOL]DomR JHRJUiILFD GRV PXQLFtSLRV GH *DQGX H &RQGH %DKLD )RQWH
:LNLSHGLD







'XUDQWHRVPHVHVGHDEULOHPDLRGHLQGLYtGXRVUHVLGHQWHVQDFRPXQLGDGH
GH ÈJXD 3UHWD IRUDP DYDOLDGRV $ LQYHVWLJDomR LQFOXtD H[DPH SDUDVLWROyJLFR GH IH]HV
GHWHUPLQDomRGRQtYHOGHH[SRVLomRjiJXDGRULRDSOLFDomRGHTXHVWLRQiULRFRPLQIRUPDo}HV
VyFLRHFRQ{PLFDVDQH[R%HGRTXHVWLRQiULR,6$$&DQH[R$TXHDYDOLDDH[LVWrQFLDGH
KLVWyULDSHVVRDOGHDVPDEU{QTXLFDQRV~OWLPRVPHVHVHSUHVHQoDGHULQLWHDOpUJLFDDOpP
GH KLVWyULD IDPLOLDU GH DWRSLD SDWRORJLDV FRQFRPLWDQWHV H SROXHQWHV LQWUDGRPLFLOLDUHV SDUD
GHWHUPLQDU D IUHTrQFLD GH DOHUJLD UHVSLUDWyULD $GLFLRQDOPHQWH IRL UHDOL]DGD DYDOLDomR
FOtQLFDDSOLFDomRGHWHVWHFXWkQHRGHKLSHUVHQVLELOLGDGHLPHGLDWDSDUDDOpUJHQRVHFROHWDGH
VDQJXHYHQRVRGDTXHOHVLQGLYtGXRVTXHDSUHVHQWDUDPKLVWyULDSHVVRDOGHDVPDQRV~OWLPRV
PHVHVGHDFRUGRFRPR,6$$&$H[SRVLomRjiJXDLQIHFWDGDGRVULRVGDUHJLmRIRLREWLGD
DWUDYpV GR TXHVWLRQiULR HVSHFtILFR TXH IRL DSOLFDGR QR GLD GD HQWUHYLVWD DQH[R & (VWH
TXHVWLRQiULRIRLHODERUDGR EDVHDGR HP REVHUYDo}HV H HVWXGRV SUpYLRVUHDOL]DGRV QD PHVPD
UHJLmR OHYDQGR HP FRQVLGHUDomR KiELWRV H FRVWXPHV ORFDLV IRUQHFHQGR  FDWHJRULDV GH
FRQWDWR%DL[DH[SRVLomRGHKRUDVHPDQD0pGLDH[SRVLomRKRUDVVHPDQDH
$OWDH[SRVLomRKRUDVSRUGLD'HVVHLQHFROV2TXHVWLRQiULRVyFLRHFRQ{PLFR
DEUDQJHX SHUJXQWDV VREUH D VLWXDomR ILQDQFHLUD PRUDGLD FRQGLo}HV VDQLWiULDV H FXLGDGRV
EiVLFRVFRPDVD~GHGDIDPtOLD7RGRVRVTXHVWLRQiULRVXWLOL]DGRVQRHVWXGRHQFRQWUDPVHHP
DQH[R
$VHQWUHYLVWDVHDYDOLDo}HVFOtQLFDVIRUDPUHDOL]DGDVLQLFLDOPHQWHQRSRVWRGHVD~GH
ORFDOL]DGR QD UHJLmR FHQWUDO GR YLODUHMR GH ÈJXD 3UHWD $ HVWUDWpJLD XWLOL]DGD SDUD
UHFUXWDPHQWR GRV LQGLYtGXRV FRQVLVWLD HP YLVLWDV GRPLFLOLDUHV LQLFLDLV SDUD FRQYLGDU RV
PRUDGRUHV D SDUWLFLSDU GR HVWXGR H FRPSDUHFHU DR SRVWR GH VD~GH 1D HWDSD ILQDO GH
UHFUXWDPHQWRTXDQGRR Q~PHURGHLQGLYtGXRVTXHVHDSUHVHQWDYD HVSRQWDQHDPHQWHUHGX]LX
VLJQLILFDWLYDPHQWH IRUDP UHDOL]DGDV QRYDV YLVLWDV GRPLFLOLDUHV FRP R LQWXLWR GH FRQYLGDU







HQWUHYLVWDU H DYDOLDU QD VXD SUySULD UHVLGrQFLD FDGD LQGLYtGXR TXH QmR WHQKD FRPSDUHFLGR
HVSRQWDQHDPHQWHDRSRVWRGHVD~GHPDVTXHFRQVHQWLVVHHPSDUWLFLSDUGRHVWXGR
2VLQGLYtGXRVTXHDSUHVHQWDUDPKLVWyULDSHVVRDOGHVLELOkQFLDQRV~OWLPRVPHVHV
GHDFRUGRFRPR,6$$&IRUDPVXEPHWLGRVDWHVWHVDOpUJLFRVGHKLSHUVHQVLELOLGDGHLPHGLDWD
2V DOpUJHQRV WHVWDGRV IRUDP ' SWHURQ\VVLQXV %ORPLD WURSLFDOLV %ODWHOOD JHUPDQLFD
3HULSODQH WD DPHULFDQD H 'HUPDWRSKDJRLGHV IDULQDH DOpP GH VROXomR VDOLQD  FRPR
FRQWUROHQHJDWLYRHVROXomRGHKLVWDPLQDFRPRFRQWUROHSRVLWLYR
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3DUDSDUWLFLSDUGRHVWXGRGDDYDOLDomRLPXQROyJLFDLQGLYtGXRVDVPiWLFRVLQIHFWDGRV
SHOR6PDQVRQLIRUDPVHOHFLRQDGRVHPGXDVGLIHUHQWHViUHDVHQGrPLFDVHPHVTXLVWRVVRPRVH
GD%DKLD 8PDGDViUHDV IRL R YLODUHMR GH ÈJXD 3UHWD ORFDOL]DGRQR PXQLFtSLR GH *DQGX
GHVFULWRDQWHULRUPHQWH2VDVPiWLFRVGHVWDFRPXQLGDGHIRUDPUHFUXWDGRVXWLOL]DQGRDPHVPD
HVWUDWpJLDDGRWDGDSDUDRHVWXGRHSLGHPLROyJLFR$RXWUDiUHDHQGrPLFDHPHVTXLVWRVVRPRVH
XWLOL]DGD SDUD REWHU RXWURV SDFLHQWHV DVPiWLFRV LQIHFWDGRV SHOR 6 PDQ VRQL SHUWHQFLD DR
PXQLFtSLRGR&RQGH%$
$ SRSXODomR GR &RQGH%$ PXQLFtSLR ORFDOL]DGR D DSUR[LPDGDPHQWH  NP GH
6DOYDGRU )LJXUD  YHP VHQGR DFRPSDQKDGD SHOR 6HUYLoR GH ,PXQRORJLD GR +RVSLWDO
8QLYHUVLWiULR 3URIHVVRU (GJDUG 6DQWRV +83(6 GHVGH R DQR GH  GHYLGR j HOHYDGD
IUHTrQFLD GH HVTXLVWRVVRPRVH REVHUYDGD $ SRSXODomR HVWXGDGD p FRQVWLWXtGD GH FHUFD GH
LQGLYtGXRVTXHVHGLVWULEXHPQRVYLODUHMRVGH6HPSUH9LYD&DPDU}HV-HQLSDSRH%XUL
RVTXDLVSRVVXHPHPFRPXPDQHFHVVLGDGHGRXVRGRVULRVTXHSDVVDPSHODUHJLmRSDUDVHXV
DID]HUHVGRPpVWLFRVSDUDROD]HUHFRPRIRQWHGHUHQGDMiTXHDHFRQRPLDGDUHJLmREDVHLD
VHSULQFLSDOPHQWHQDSHVFD3RUVHUXPORFDOGHGLItFLODFHVVRQRDQRGHRVPRUDGRUHV
DLQGDQmRGLVSXQKDPGHFXLGDGRVPpGLFRVFRPRFRQVXOWDVH[DPHVRXPHGLFDPHQWRVDOpP
GHDVUHVLGrQFLDVQmRSRVVXtUHPHQHUJLDHOpWULFDHVJRWDPHQWRVDQLWiULRRXiJXDHQFDQDGD1R
DQRGHIRLUHDOL]DGDXPDHQWUHYLVWDHPWRGDVDVUHVLGrQFLDVGRORFDOFRPDILQDOLGDGHGH
LGHQWLILFDUWRGRVRVDVPiWLFRVGDUHJLmRDWUDYpVGDXWLOL]DomRGRTXHVWLRQiULR,6$$&
)RUDPVHOHFLRQDGRVLQGLYtGXRVFRPDVPDOHYHGHDPERVRVVH[RVHLGDGHVHQWUHD
DQRVTXHWHQKDPUHVSRQGLGRSRVLWLYDPHQWHDRVTXHVLWRVUHODWLYRVjKLVWyULDSHVVRDODWXDO
GH DVPD EU{QTXLFD FRP KLVWyULD GH VLELOkQFLD QRV ~OWLPRV  PHVHV SDUD IRUPDU RV GRLV
SULPHLURV JUXSRV GH HVWXGR D VDEHU *5832 ,  FRPSRVWR SRU LQGLYtGXRV DVPiWLFRV







LQIHFWDGRVSHOR6 PDQVRQLUHVLGHQWHVQDiUHDHQGrPLFDHPHVTXLVWRVVRPRVHQR&RQGHQ 
HLQGLYtGXRVDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQLUHVLGHQWHVHP*DQGXQ *5832,,
IRUPDGR SRU LQGLYtGXRV DVPiWLFRV QmR LQIHFWDGRV SRU KHOPLQWRV DFRPSDQKDGRV SHOR
$PEXODWyULRGH$OHUJLDGR+83(6GD8QLYHUVLGDGH)HGHUDOGD%DKLD8)%$Q $OpP
GHVWHVXPWHUFHLURJUXSRWDPEpPIRLIRUPDGRFRPSRVWRSRUFLQFRLQGLYtGXRVVHPLQIHFomR
SRU KHOPLQWRV RX KLVWyULD GH DOHUJLD UHVSLUDWyULD UHVLGHQWHV HP 6DOYDGRU FRQVLGHUDGRV
FRQWUROHV VDGLRV SDUD VHUHP XWLOL]DGRV FRPR SDUkPHWURV GH QRUPDOLGDGH GDV DYDOLDo}HV
LPXQROyJLFDVXPDYH]TXHQRUPDOPHQWHQmRH[LVWHPYDORUHVGHUHIHUrQFLDSDUDDVPHVPDV
$SyVDDYDOLDomRLPXQROyJLFDWRGRVRVLQGLYtGXRVGRHVWXGRLQIHFWDGRVSRUKHOPLQWRVIRUDP
WUDWDGRV FRP $OEHQGD]RO  PJ GRVH ~QLFD HQTXDQWR TXH RV LQIHFWDGRV SHOR 6 PDQVRQL
IRUDPWUDWDGRVFRP3UD]LTXDQWHOPJ.JSHVR
$DYDOLDomRGDVH[SUHVV}HVGH&'&'/&'&'+/$'5,/5H,/
LQWUDFHOXODUIRLUHDOL]DGDHPDPRVWUDVGHLQGLYtGXRVGR&RQGHHQTXDQWRTXHDVPROpFXODV
&7/$*,75H,/H,/LQWUDFHOXODUDOpPGH51$PSDUD)R[SIRUDPDYDOLDGDVHP
FpOXODVGHDVPiWLFRVSURYHQLHQWHVGH*DQGX(VWDVHSDUDomRVHGHYHXDRIDWRGHRVLQGLYtGXRV
GR&RQGHTXHWLYHUDPRGLDJQyVWLFRGHLQIHFomRSDUDVLWiULDDQWHVGRJUXSRGH*DQGXWHUHP
VLGRWUDWDGRVSDUDKHOPLQWtDVHVDSyVDDYDOLDomRLQLFLDO

& ULWpULRVGHLQFOXVmR
D,GDGHHQWUHHDQRV
E$PERVRVVH[RV
F3RUWDGRUGHDVPDOHYH
G,QIHFWDGRVSHOR6PDQVRQLSDUDR*UXSR,HQmRLQIHFWDGRSDUDR*UXSR,,







& ULWpULRVGHH[FOXVmR
1mRIRUDPDGPLWLGRVQRHVWXGR
D ,QGLYtGXRVFRPDVPDJUDYH
E ,QGLYtGXRVFRPDIRUPDKHSDWRHVSOrQLFDGDHVTXLVWRVVRPRVH
F ,QGLYtGXRVFRPLGDGHLQIHULRUDDQRVHVXSHULRUDDQRV
G ,QGLYtGXRVHPXVRGHGURJDVLPXQRVVXSUHVVRUDVHDQWLKLVWDPtQLFRV
H 0XOKHUHV JHVWDQWHV H DTXHOHV TXH DSUHVHQWHP DOJXPD FRQGLomR TXH QmR
SHUPLWDHVWULWDFRODERUDomRSRURFDVLmRGDLQFOXVmRQRHVWXGR
2VLQGLYtGXRVPHQRUHVTXHDQRVQmRIRUDPLQFOXtGRVQRHVWXGRSHODGLILFXOGDGHGH
VHUHDOL]DUSURYDGHIXQomRSXOPRQDUIHLWDSRUSQHXPRORJLVWDDQWHVGDLQFOXVmRQRHVWXGR
SDUDDYDOLDUDJUDYLGDGHGDDVPD,QGLYtGXRVDFLPDGHDQRVQmRSDUWLFLSDUDPGRHVWXGRSRU
DSUHVHQWDUHPPDLRUULVFRGHGHVHQYROYHUGRHQoDSXOPRQDUREVWUXWLYDFU{QLFD'32&IDWRU
GHFRQIXVmRSDUDGHWHUPLQDUJUDYLGDGHGDDVPD







$9$/,$d2/$%25$725,$/
([DPHSDUDVLWROyJLFRGHIH]HV

2V LQGLYtGXRV VHOHFLRQDGRV SDUD LQFOXVmR QR HVWXGR IRUDP VXEPHWLGRV D H[DPHV
SDUDVLWROyJLFRVGHIH]HVDPRVWUDVSHODWpFQLFDGDVHGLPHQWDomRHVSRQWkQHDGH+RIIPDQQ
3RQV-DQHU SDUD D GHWHUPLQDomR GH LQIHFomR SDUDVLWiULD SRU KHOPLQWRV H SURWR]RiULRV
LQWHVWLQDLVHSHODWpFQLFDGH.DWR.DW]SDUDDYDOLDomRGDFDUJDSDUDVLWiULDGHKHOPLQWRV.DW]
HFROV

$ Y D OLDomRGDUHVSRVWDLPXQH
D2EWHQomRGHFpOXODVPRQRQXFOHDUHVGHVDQJXHSHULIpULFR
&pOXODVPRQRQXFOHDUHVGHVDQJXHSHULIpULFR&063IRUDPREWLGDVSHORJUDGLHQWHGH
)LFROO+\SDTXHHDMXVWDGDVSDUDDFRQFHQWUDomRGH[

FpOXODVP/HPPHLR530,
FRQWHQGRGHVRUR$%

KXPDQRQRUPDOLQDWLYDGRSHQLFLOLQD8P/HVWUHSWRPLFLQD
 P/P/ /JOXWDPLQD P0 P0 +(3(6 /LIH WHFKQRORJLHV *,%&2 %5/
*DLWKHUVEXUJ0')RLDGLFLRQDGR[

FpOXODVSRoRHPSODFDGHSRoRVFRPIXQGRHP
³8´SDUDUHDOL]DUDDYDOLDomRGDH[SUHVVmRGHPROpFXODVGHVXSHUItFLHH[YLYRVHPHVWtPXOR
DQWLJrQLFR$GLFLRQDOPHQWHIRUDPLQFXEDGDV[

FpOXODVSRoRHPRXWUDSODFDGRPHVPR
WLSRSRUKRUDVD&GH&2

QDSUHVHQoDRXDXVrQFLDGHHVWtPXORFRPRDQWtJHQR
GR'S WHURQ\VVLQXV'HUSSDUDDYDOLDomRGHPROpFXODVLQWUDFHOXODUHV







E$YDOLDomRGRIHQyWLSRGDV&063VH[YLYR
)RUDP UHDOL]DGDV WULSOD PDUFDomR GDV FpOXODV FRP DQWLFRUSRV PRQRFORQDLV FRQWUD
PDUFDGRUHVGHVXSHUItFLHFHOXODUHVSHFtILFRVFRQMXJDGRVFRPRVIOXRURFURPRVLVRWLRFLDQDWR
GHIOXRUHVFHtQD),7&ILFRHULWULQD3(HRX³F\FUKRPH´&<2VDQWLFRUSRVPRQRFORQDLV
XWLOL]DGRV IRUDP RV PDUFDGRUHV GH OLQIyFLWRV 7 &' &' &' &' &' &'/ H
*,75HRVPDUFDGRUHVSUHVHQWHVHPPRQyFLWRV&'&'&'+/$'5HUHFHSWRUGH
,/,/5HPDUFDGRUHVGHOLQIyFLWRV%&'H&'
)RUDPDGLFLRQDGDVPOGDVROXomRFRQWHQGRDVFpOXODVD[

FpOXODVP/HPFDGD
SRoR GD SODFD GH  SRoRV FRP IXQGR HP ³8´ (P VHJXLGD IRUDP DFUHVFHQWDGRV PO GD
VROXomR FRQWHQGR RV DQWLFRUSRV HVSHFtILFRV GLOXtGRV HP VROXomR GH GLOXLomR GH DQWLFRUSRV
WDPSmRVDOLQDIRVIDWR3%6[D]LGD0HIUDomR9GHDOEXPLQDERYLQD%6$HDVSODFDV
IRUDPLQFXEDGDVSURWHJLGDVGDOX]SRUPLQXWRVD&)RUDPIHLWDVODYDJHQVVXFHVVLYDV
XWLOL]DQGRVH 3%6 [ H VROXomR GH ODYDJHP 3%6 [ D]LGD 0 H %6$ SDUD HOLPLQDU R
H[FHVVRGHDQWLFRUSRPRQRFORQDOVHJXLGRGHUHVVXVSHQVmRGDVFpOXODVHPPOGH3%6[H
POGHIRUPDOGHtGRD$VSODFDVIRUDPPDQWLGDVD&SURWHJLGDVGDOX]DWpRPRPHQWR
GDDTXLVLomRHP)$&6&DOLEXU%HFWRQ'LFNLQVRQUHDOL]DGRQRSHUtRGRGHKRUDVDSyVR
WpUPLQRGDPDUFDomR
$VFpOXODVPRQRQXFOHDUHVIRUDPDQDOLVDGDVGHDFRUGRFRPDIUHTrQFLDGDH[SUHVVmR
GRV PDUFDGRUHV GH VXSHUItFLH FHOXODU XVDQGR R SURJUDPD ³&HOO 4XHVW´ $V SRSXODo}HV
FHOXODUHVIRUDPGHILQLGDVSRUIOXRUHVFrQFLDLQHVSHFtILFDDSDUWLUGDGLVSHUVmRIURQWDO)6&H
ODWHUDO 66& FRPR SDUkPHWURV GH WDPDQKR H JUDQXORVLGDGH FHOXODU UHVSHFWLYDPHQWH 'H
DFRUGRFRPDVFDUDFWHUtVWLFDVFHOXODUHVSURFHGHXVHDVHOHomRGDVSRSXODo}HVGHOLQIyFLWRVH
PRQyFLWRV SRU MDQHODV QHVWDV UHVSHFWLYDV SRSXODo}HV )RUDP GHOLPLWDGDV GXDV UHJL}HV
HVSHFtILFDVQRJUiILFRUHJLmR*FRUUHVSRQGHQWHDMDQHODQDiUHDGHOLQIyFLWRVHUHJLmR
*QDiUHDGHPRQyFLWRV)LJXUD3RUWDQWRSDUDDDQiOLVHGDVFDUDFWHUtVWLFDVIHQRWtSLFDVH
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H[SUHVVmRGHPROpFXODVLQWUDFHOXODUHPOLQIyFLWRVIRLXWLOL]DGDDUHJLmR*HQTXDQWRTXHSDUD
PRQyFLWRVDUHJLmR*

)LJXUD  ,PDJHP GHQVLWRPpWULFD GH IOXRUHVFrQFLD QmR HVSHFtILFD SRU WDPDQKR )6& H
JUDQXORVLGDGH 66& FHOXODU LGHQWLILFDQGR DV SRSXODo}HV GH OLQIyFLWRV UHJLmR  * H
PRQyFLWRVUHJLmR*

$DPRVWUDXWLOL]DGDSDUDFRPSHQVDomRIRLFRPSRVWDSHODVPHVPDVFpOXODVXWLOL]DGDV
QRVH[SHULPHQWRVPDUFDGDVVLQJXODUPHQWHFRPDQWLFRUSRVEDVWDQWHIOXRUHVFHQWHVHVSHFtILFRV
SDUDDV FpOXODVDYDOLDGDVHFRQMXJDGDVFRPIOXRURFURPRVXWLOL]DGRVQRVH[SHULPHQWRV(VWH
SURFHGLPHQWRIRLUHDOL]DGRSDUDVHGLIHUHQFLDUHQWUHDHPLVVmRGHOX]HPXPFRPSULPHQWRGH
RQGD QmR GHILQLGD SDUD D DQiOLVH GH GHWHUPLQDGR IOXRURFURPR H D YHUGDGHLUD SUHVHQoD GD
PDUFDomR TXDQGR VH XVD PDLV GH XP IOXRURFURPR QD PHVPD FpOXOD (VWH SURFHGLPHQWR p
UHDOL]DGR TXDQGR RV IOXRURFURPRV HPLWHP OX] HP HVSHFWURV SUy[LPRV 5DEHU  $V
GHOLPLWDo}HV GRV TXDGUDQWHV IRUDP UHDOL]DGDV GH DFRUGR FRP RV LVRWLSRV FRQWUROHV H DV
SRSXODo}HVQHJDWLYDVGHFDGDPDUFDomR)LJXUD
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)LJXUD  ,PDJHP GHQVLWRPpWULFD GH IOXRUHVFrQFLD HVSHFtILFD GH FpOXODV PRQRQXFOHDUHV GR
VDQJXHSHULIpULFRVHOHFLRQDGDVQDMDQHODGHOLQIyFLWRVDSyVPDUFDomRFRPLVRWLSRVFRQWUROHV
2GLDJUDPDUHSUHVHQWDXPH[SHULPHQWR

$SDUWLUGDGHOLPLWDomRGDVUHJL}HVIRLDMXVWDGDDH[SUHVVmRGHFpOXODVPDUFDGDVFRP
RVIOXRURFURPRVXWLOL]DGRV)LJXUD$%&H'













)LJXUD  ,PDJHP GHQVLWRPpWULFD GH IOXRUHVFrQFLD HVSHFtILFD GH FpOXODV PRQRQXFOHDUHV GR
VDQJXH SHUtIpULFR 2V KLVWRJUDPDV GHPRQVWUDP D IUHTrQFLD GH FpOXODV PDUFDGDV FRP
DQWLFRUSRVFRQMXJDGRVFRP),7&3(H&<2GLDJUDPDUHSUHVHQWDXPH[SHULPHQWR
'&
$
%







&RP R REMHWLYR GH HYLWDU D LQFOXVmR GH FpOXODV 1. QD DQiOLVH GH FpOXODV TXH
H[SUHVVDP &' RV TXDGUDQWHV QR KLVWRJUDPD IRUDP SRVLFLRQDGRV GH XPD IRUPD TXH
VHOHFLRQDVVHDSRSXODomRFRPHOHYDGDH[SUHVVmRGH&'HPVXDVXSHUItFLHGHVGHTXHFpOXODV
1.DSUHVHQWDPEDL[DH[SUHVVmRGHVWDPROpFXOD)LJXUD%

F$YD OLDomRGRIHQyWLSRLQWUDFHOXODUGDV&063VDSyVHVWtPXORDQWLJrQLFR
1DSODFDGHSRoRVIRUDPDGLFLRQDGRVPOGDVROXomRFRQWHQGRDVFpOXODVPO
GH'HUSFRQFHQWUDomRILQDOPJP/RXDQWL&'&'FRQWUROHSRVLWLYRHFRPSOHWDGR
FDGDSRoRFRPPOGH530,FRPSOHWR1RVSRoRVHPTXHDVFpOXODVQmRIRUDPHVWLPXODGDV
FRPDQWtJHQRVIRLDFUHVFHQWDGRPOGH530,FRPSOHWR$VSODFDVIRUDPLQFXEDGDVSRU
KRUDV D &  GH &2

 $SyV WHU FRPSOHWDGR  KRUDV GH LQFXEDomR IRL DGLFLRQDGR
POSRoR GH EUHIHOGLQDGLOXtGDVHQGRDSODFDGHYROYLGDSDUDDHVWXIDSDUDFRPSOHWDU DV 
KRUDVUHVWDQWHV
$SyVDLQFXEDomRIRLVHJXLGRRPHVPRSURWRFRORGHPDUFDomRGHVXSHUItFLHXWLOL]DGR
QD DYDOLDomR H[ YLYR EHP FRPR R PHVPR SURFHGLPHQWR GH FRPSHQVDomR SDUD DMXVWH GDV
SRSXODo}HV FHOXODUHV PDUFDGDV FRP RV GLIHUHQWHV IOXRURFURPRV H GHOLPLWDomR GD UHJLmR
QHJDWLYDSHORLVRWLSRFRQWUROH2VDQWLFRUSRVPRQRFORQDLVXWLOL]DGRVQHVWDHWDSDIRUDP&'
&'&'&'&7/$,/,/H,/
3DUDDDYDOLDomRGRVPDUFDGRUHVLQWUDFHOXODUHVIRLUHDOL]DGDDOpPGDDQiOLVHGHGRLV
SDUkPHWURVFRPRIHLWRQDPDUFDomRH[YLYRXPDDQiOLVHPDLVUHILQDGDDYDOLDQGRDH[SUHVVmR
GDVPROpFXODVQRFLWRSODVPDGDVXESRSXODomRGHFpOXODV7&'

&'

3DUDWDOIRLUHDOL]DGD
PDUFDomRWULSODXWLOL]DQGRVHRVDQWLFRUSRVHVSHFtILFRVSDUDDVPROpFXODV&'&'H,/
RX&7/$3RVWHULRUPHQWHIRLGHOLPLWDGDDSRSXODomRGXSORSRVLWLYDSDUD&'H&'SHOD
XWLOL]DomRGHXPDMDQHOD*)LJXUD
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)LJXUD,PDJHPGHQVLWRPpWULFDGHIOXRUHVFrQFLDHVSHFtILFDGHFpOXODVPRQRQXFOHDUHVGR
VDQJXH SHULIpULFR 2 JUiILFR GHPRQVWUD D VHOHomR GD SRSXODomR GXSOR SRVLWLYD SDUD DV
PROpFXODVGHVXSHUItFLHFHOXODU&'H&'DWUDYpVGDMDQHOD*2GLDJUDPDUHSUHVHQWDXP
H[SHULPHQWR

$SyVDGHOLPLWDomRGDSRSXODomRDOYRIRLDYDOLDGDDH[SUHVVmRGH,/H&7/$
LQWUDFHOXODU QHVWD VXESRSXODomR HVSHFtILFD SHOD XWLOL]DomR GH XP JUiILFR GH SRQWRV )LJXUD
$$SRSXODomRQHJDWLYDIRLGHWHUPLQDGDSHODXWLOL]DomRGRLVRWLSRFRQWUROHHDSRSXODomR
SRVLWLYDIRLGHOLPLWDGDSHODUHJLmR53DUDFRQILUPDUTXHDSRSXODomRGHFpOXODVDYDOLDGDV
UHDOPHQWH HUDP OLQIyFLWRV IRL FRQVWUXtGR XP QRYR JUiILFR GH SRQWRV UHSUHVHQWDQGR D
SRSXODomRGHOLPLWDGDSRU5RVTXDLVHVWDYDPORFDOL]DGRVQDUHJLmRGHOLQIyFLWRVQRJUiILFR
TXHDYDOLDRWDPDQKRHDFRPSOH[LGDGHFHOXODU)LJXUD%

*
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)LJXUD,PDJHPGHQVLWRPpWULFDGHIOXRUHVFrQFLDHVSHFtILFDGHFpOXODVPRQRQXFOHDUHVGR
VDQJXH SHULIpULFR 2 JUiILFR GH SRQWRV GHPRQVWUD D GLVWULEXLomR GDV FpOXODV &'

&'


VHOHFLRQDGDVSHODMDQHOD*TXDQWRjSUHVHQoDGH,/LQWUDFHOXODU$SRSXODomRGHFpOXODV
SRVLWLYDV HVWi GHOLPLWDGD SHOD UHJLmR 5 2 GLDJUDPD UHSUHVHQWD XP H[SHULPHQWR )LJXUD
$ $ ILJXUD % UHSUHVHQWD XP JUiILFR JHUDGR D SDUWLU GD UHJLmR 5 GD ILJXUD $
LQGLFDQGRTXHWRGDSRSXODomRSURGXWRUDGH,/HVWiQDUHJLmRGHOLQIyFLWRV


G$YDOLDomRGH51$PSDUD)R[SDWUDYpVGH573&5
L([WUDomRGH51$
$SyVKRUDVGH FXOWXUDD&HPDWPRVIHUD~PLGDFRPGH&2

DVFpOXODV
PRQRQXFOHDUHVVHPHVWtPXOR HHVWLPXODGDVFRP'HUS HILWRKHPDJOXWLQLQD3+$LQYLWUR
IRUDPFROKLGRVHPP/7UL]RO/65HDJHQW2VPDWHULDLVFROKLGRVQHVWHVWXERVFRQWrPDOpP
GHUHVWRVFHOXODUHVFRPRIUDJPHQWRVGHPHPEUDQDVFHOXODUHVR51$WRWDO
3DUDH[WUDomRGR51$WRWDOIRLDGLFLRQDGRHPFDGDDPRVWUD/GHFORURIyUPLR
VHJXLGR GH YLJRURVD DJLWDomR SRU  VHJXQGRV HP 9RUWH[ DSyV  PLQXWRV D WHPSHUDWXUD
DPELHQWHDPLVWXUDKHWHURJrQHDIRUPDGDIRLFHQWULIXJDGDD[J

&SRUPLQXWRV
$SyV FHQWULIXJDomR KiIRUPDomR GH GXDV IDVHV GLVWLQWDV XPD VXSHULRU SRODU LQFRORU H XPD
LQIHULRUDSRODUYHUPHOKD&ROHWDVHDIDVHSRODUVXSHULRUFRQWHQGRR51$WRWDOUHVHUYDQGRD
HPXPWXERQRYROLYUHGH51$VH251$WRWDOIRLHQWmRSUHFLSLWDGRHP/LVRSURSDQRO
3$6LJPDSRUPLQXWRVDWHPSHUDWXUDDPELHQWHRX³RYHUQLJWK´D

&VHQGR







SRVWHULRUPHQWH FHQWULIXJDGR D  [ J 

& SRU  PLQXWRV H ODYDGR PHGLDQWH
FHQWULIXJDomR D  [ J 

& SRU  PLQXWRV FRP P/ GH HWDQRO D  -7%DNHU 2
VREUHQDGDQWHIRLGHVFDUWDGRHR³SHOOHW´IRUPDGRIRLUHVVXVSHQVRHPX/GHiJXDOLYUHGH
51$VH H VXEPHWLGR D XPD WHPSHUDWXUD GH 

& SRU  PLQXWRV HP ³EDQKRPDULD´ H
SRVWHULRUPHQWHDUPD]HQDGRHPIUHH]HUj

&
$SyVREWLGRR51$WRWDOYHULILFRXVHDVXDLQWHJULGDGHSRUHOHWURIRUHVHHPJHOGH
DJDURVH D  DJDURVH XOWUDSXUD ,QYLWURJHQ FRP FRUULGD HOHWURIRUpWLFD D 9 SRU 
PLQXWRV3RVWHULRUPHQWH R JHOIRL FRUDGR HP  P/ GH iJXDGHVWLODGD FRQWHQGR X/ GH
EURPHWR GH HWtGLR D  PJP/ 6LJPD SDUD YLVXDOL]DomR GDV EDQGDV HOHWURIRUpWLFDV
FRUUHVSRQGHQWHVDR51$WRWDOHPOX]XOWUDYLROHWDFRPFRPSULPHQWRGHRQGDHQWUH
QP
$TXDQWLILFDomRIRLIHLWDHPHVSHFWURIRW{PHWURHSSHQGRUI%LR3KRWRPHWHUDQP
XWLOL]DQGR SDUD WDO GHWHUPLQDomR X/ GD VROXomR GH 51$ WRWDO GDV DPRVWUDV HVWXGDGDV
GLOXtGRVHPX/GHiJXDGHLQMHomRDXWRFODYDGDOLYUHGH51$VHREWHQGRVHXPDGLOXLomRGH
YH]HVDSDUWLUGR51$H[WUDtGR
(VWD VROXomR GH 51$ WRWDO IRL HQWmR VXEPHWLGD j OHLWXUD HP HVSHFWURIRW{PHWUR
JHUDQGRXPDDEVRUEkQFLDTXHpGLUHWDPHQWHSURSRUFLRQDOjTXDQWLGDGHGH51$WRWDOFRQWLGD
QDVROXomR2UHVXOWDGRGDFRQFHQWUDomRILQDOIRLFDOFXODGRPXOWLSOLFDQGRVHDFRQFHQWUDomR
REWLGDSHORIDWRUGHGLOXLomRXWLOL]DGR;
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LL573&5VHPLTXDQWLWDWLYR
251$PREWLGRGHȝJGH51$WRWDOIRLWUDQVFULWRHPF'1$XWLOL]DQGRUHDJHQWHV
GD ILUPD ,QYLWURJHQ FRQWHQGR ȝJ GH SULPHU 2OLJRG7 8 GH 51$VLQ H 8 GH
WUDQVFULSWDVHUHYHUVD00/9GHDFRUGRFRPDVHVSHFLILFDo}HVGRIDEULFDQWH
$SyVUHDOL]DGRRPL[HGLVWULEXtGRVȝ/GHVWHHPWXERVGHP/IRLDFUHVFHQWDGRV
ȝ/GH51$WRWDOȝJ(VWDUHDomRIRLUHDOL]DGDSRUKRUDD

&PLQXWRVD

&HP
EDQKRPDULDHPLQXWRVHPEDQKRGHJHORD

&VHQGRREWLGRRF'1$SDUDUHDomRGH3&5
SDUD+357+LSR[DQWLQDULERVLOWUDQVIHUDVHFRPRSDUDFLWRFLQDVHTXLPLRFLQDV
)RLXWLOL]DGRSRUDPRVWUDȝ/GHF'1$HPX/WRWDLVGHPL[GHUHDomRFRQWHQGR
P0GH.&OP0GH7ULV+&OP0GH0J&O

P0'HVR[LUULERVH7ULIRVIDWRȝ0
GHSULPHUVVHQVHHDQWLVHQVHH8GH7DT'1$3ROLPHUDVH,QYLWURJHQ
$VHTrQFLDGRSULPHUKXPDQRSDUD)R[S XWLOL]DGRIRLGHWHUPLQDGDWRPDQGRSRU
EDVHDVHTrQFLDGHQXFOHRWtGHRVREWLGDVQREDQFRGHGDGRVGR*HQ%DQNVHQVH7&$7&&
*&7***&&$7&&7*DQWLVHQVH*7**$$$&&7&$&77&77**7&
SEFLFODJHPUHDOL]DGDFRP&SRUXPPLQXWRSDUDGHVQDWXUDomR&SRUXPPLQXWRH
WULQWDVHJXQGRVSDUDDQHODPHQWRH&SRUXPPLQXWRHWULQWDVHJXQGRVSDUDH[WHQVmRSRU
FLFORV
$LQWHJULGDGHGRVSURGXWRVGH3&5IRLREWLGDSRUHOHWURIRUHVHHPJHOGHDJDURVHD
 FRPFRUULGDHOHWURIRUpWLFD D 9SRU  PLQXWRV XWLOL]DQGRVHWDPSmRGH DPRVWUD D
EDVH GH [LOHQR H SDGUmR GH SHVR PROHFXODU GH SE SDUD ILQV GH FRPSDUDomR GH SHVRV H
WDPDQKRVPROHFXODUHV3RVWHULRUPHQWHRJHOIRLFRUDGRHPP/GHiJXDGHVWLODGDFRQWHQGR
X/GHEURPHWRGHHWtGLRDPJP/6LJPDSDUDYLVXDOL]DomRGDVEDQGDVHOHWURIRUpWLFDV
FRUUHVSRQGHQWHV DR 51$P SDUD D FLWRFLQD RX TXLPLRFLQD VRE OX] XOWUDYLROHWD FRP
FRPSULPHQWRGHRQGDHQWUHQP







2VJpLVFRUDGRVIRUDPIRWRJUDIDGRVHRUHVXOWDGRDUPD]HQDGRHPGLVTXHWHDWUDYpVGH
XP VLVWHPD GH FDSWXUD GH LPDJHQV HP HVSHFWUR 89 SUy[LPR QP IDEULFDGR SHOD
%,25$'3DUDDDQiOLVHGDVLPDJHQVFDSWXUDGDVIRLXWLOL]DGRR³VRIWZDUH´4XDQWLW\2QH
%,25$'HPVXDYHUVmREiVLFDSDUDREWHQomRGDVLPDJHQVGRVJpLVEHPFRPRFiOFXORV
GDVXQLGDGHVUHODWLYDV
2FiOFXORGDVXQLGDGHVUHODWLYDVIRLUHDOL]DGRREWHQGRVHDUD]mRHQWUHDLQWHQVLGDGH
GDV EDQGDV REWLGDV QR 573&5 SDUD )R[SH D LQWHQVLGDGH GDV EDQGDV QR 573&5 SDUD
+357VHQGRRYDORUREWLGRPXOWLSOLFDGRSRU2EDFNJURXQGIRLGHWHUPLQDGRFRPRVHQGR
DLQWHQVLGDGHGRFRQWUROHQHJDWLYRXWLOL]DGRQDUHDomR$LQWHQVLGDGHJHUDGDSHOREDFNJURXQG
IRL HQWmR VXEWUDtGD GDV UHVSHFWLYDV DPRVWUDV VXEPHWLGDV j HOHWURIRUHVH QR PHVPR JHO GH
DJDURVHD







$1È/,6((67$7Ë67,&$

2VGDGRVIRUDPDQDOLVDGRVSHORVSURJUDPDV³6WDWLVWLFDO3DFNDJHIRU6RFLDO6FLHQFH´
6366

 YHUVmR  RX 67$7$

 YHUVmR  $V DQiOLVHV XQLYDULDGDV H PXOWLYDULDGDV IRUDP
UHDOL]DGDVDWUDYpVGRPRGHORGHUHJUHVVmRORJtVWLFDVHQGRREWLGDDUD]mRGHFKDQFHV2GGV
5DWLR ± 25 H LQWHUYDOR GH FRQILDQoD ,& GH  SDUD FDGD YDULiYHO DQDOLVDGD VHQGR D
GLIHUHQoDHQWUHRVJUXSRVPHGLGDDWUDYpVGRWHVWHGRTXLTXDGUDGR3RUVHWUDWDUGHXPHVWXGR
GHFRUWHWUDQVYHUVDOQmRVHQGRSRVVtYHOHQWmRREWHUWD[DGHLQFLGrQFLDQDSRSXODomRHVWXGDGD
R 25 GHYH VHU LQWHUSUHWDGR FRPR UD]mR GH SUHYDOrQFLD HQWUH RV JUXSRV H[SRVWRV H QmR
H[SRVWRV(PVLWXDo}HVQDTXDODGRHQoDHVWXGDGDpGHEDL[DSUHYDOrQFLDFRPRQDDVPDD
HVWLPDWLYDGH25REWLGDSHORPRGHORGHUHJUHVVmRORJtVWLFDpXPDERDDSUR[LPDomRGDUD]mR
GHSUHYDOrQFLD &RXWLQKR H FROV 9DORUHV GH 25 !  GHYHP VHU LQWHUSUHWDGRV FRPR
VHQGR R ULVFR QR JUXSR H[SRVWR PDLRU GR TXH QR JUXSR QmR H[SRVWR RX VHMD DVVRFLDomR
SRVLWLYD2VYDORUHVGH25LQGLFDPTXHRULVFRQRJUXSRH[SRVWRpPHQRUTXHRULVFRQR
JUXSRQmRH[SRVWRRXVHMDXPDDVVRFLDomRQHJDWLYD1RVFDVRVHPTXHR25IRUSUy[LPRGH
RXTXHR,&HQYROYDRQ~PHURGHYHVHULQWHUSUHWDGRFRPRVHRULVFRGRH[SRVWRIRVVH
LJXDODRULVFRGRQmRH[SRVWRRXVHMDDXVrQFLDGHDVVRFLDomR
2V UHVXOWDGRV GR IHQyWLSR GDV FpOXODV H GRV PDUFDGRUHV GH DWLYDomR FHOXODU SRU
FLWRPHWULDGHIOX[RIRUDPH[SUHVVRVHPSHUFHQWDJHPGHSRVLWLYLGDGHGRWRWDOGHFpOXODVRX
SHUFHQWDJHPGHSRVLWLYLGDGHGHQWURGHXPJUXSRFHOXODUHVSHFtILFR1RFDVRGDH[SUHVVmRGH
+/$'5 HP PRQyFLWRV IRL XWLOL]DGD D LQWHQVLGDGH GH IOXRUHVFrQFLD 0,) XPD YH] TXH
SUDWLFDPHQWHWRGRVRVPRQyFLWRVVmRSRVLWLYRVSDUD+/$'52VUHVXOWDGRVGHFDGDJUXSR
WHVWDGRVmRDSUHVHQWDGRVHPPpGLDPDLVRXPHQRVRGHVYLRSDGUmR
$ SURSRUomR GH FpOXODV SRVLWLYDV SDUD RV GLIHUHQWHV PDUFDGRUHV IRL H[SUHVVD HP
SHUFHQWDJHPHDFRPSDUDomRHQWUHGRLVJUXSRVIRLUHDOL]DGDXWLOL]DQGRVHRWHVWHWGH6WXGHQW







QmRSDUHDGR 3DUDFRPSDUDomRGHRXPDLVDPRVWUDVIRLXWLOL]DGRR$129$HRSyVWHVWHGH
7XNH\(PVLWXDo}HVGHDQiOLVHVGHDPRVWUDVSDUHDGDVFRPRHPDYDOLDo}HVGHXPDPHVPD
DPRVWUDDQWHVHDSyVHVWtPXORIRLXWLOL]DGRRWHVWHWGH6WXG HQWSDUHD G R)RUDPFRQVLGHUDGRV
VLJQLILFDWLYRVYDORUHVGHSLQIHULRUD
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SHVTXLVD DVVLQDUDP WHUPR GH FRQVHQWLPHQWR LQIRUPDGR 1R FDVR GH PHQRUHV R
FRQVHQWLPHQWRIRLDVVLQDGRSRUXPGRVUHVSRQViYHLV
2VYROXQWiULRVTXHSDUWLFLSDUDPGHVWHHVWXGRGRDUDPP/GHVDQJXHSDUDDYDOLDomR
LPXQROyJLFDHFROKHUDPDPRVWUDVGHIH]HVSDUDUHDOL]DomRGHH[DPHVSDUDVLWROyJLFRV
$FROHWDGHVDQJXHIRLUHDOL]DGDSRUSURILVVLRQDLVGDiUHDGHVD~GHKDELOLWDGRVSDUDWDO
2V PDWHULDLV XWLOL]DGRV QD FROHWD GH VDQJXH IRUDP GHVFDUWiYHLV $ FROHWD GH VDQJXH QmR
RIHUHFHULVFRVDQmRVHUDSRVVLELOLGDGHGHVDQJUDPHQWRHIRUPDomRGHKHPDWRPDR TXHp
UDURHSRGHVHUFRQWRUQDGRFRPFRPSUHVVmRORFDO
7RGRVRVLQGLYtGXRVSRUWDGRUHVGHSDUDVLWRVHVLQWHVWLQDLVIRUDPWUDWDGRVJUDWXLWDPHQWH
$TXHOHV TXH DSUHVHQWDUDP TXHL[DV GH DOHUJLD IRUDP GHYLGDPHQWH RULHQWDGRV FRP UHODomR D
PHGLGDV GH FRQWUROH DPELHQWDO LQWUDGRPLFLOLDU EHP FRPR FRP UHIHUrQFLD DR WUDWDPHQWR
PHGLFDPHQWRVR
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8PWRWDOGHLQGLYtGXRVFRQFRUGRXHPID]HUSDUWHGRHVWXGR'HVWHV
HUDPGRJrQHURPDVFXOLQRHDIDL[DHWiULDYDULRXHQWUHHDQRVGHLGDGHFRPPpGLDGH
HPHGLDQDGHDQRV$DQiOLVHGDVYDULiYHLVVyFLRHFRQ{PLFDVPRVWURXTXHTXDVH
DWRWDOLGDGHGDSRSXODomRWHPUHQGDIDPLOLDUPHQVDOGHDWp5HYLYHPHP
FDVDIHLWDFRPWLMRORVRXDGREHHQTXDQWRXPDPLQRULDGHGRVHQWUHYLVWDGRV
SRVVXLUHVLGrQFLDVIHLWDVGHWDLSD$UHJLmRQmRSRVVXLHVJRWDPHQWRVDQLWiULRDGHVSHLWRGHD
PDLRULDGDVUHVLGrQFLDVSRVVXLUVDQLWiULR&HUFDGHGDVPRUDGLDVXWLOL]DFLVWHUQD
SDUD REWHQomR GH iJXD SDUD FRQVXPR Mi TXH R IRUQHFLPHQWR S~EOLFR GH iJXD SRVVXL
FDSDFLGDGHGHDWHQGLPHQWRGHDSHQDVGDVFDVDV4XDQWRjSUHVHQoDGHSROXHQWHVGRDU
GHVWDFDVHDXWLOL]DomRGHIRJmRjOHQKDSRUGRVHQWUHYLVWDGRVHSUHVHQoDGHGH
WDEDJLVWDVQDSRSXODomRHVWXGDGD
$IUHTrQFLDGHSDUDVLWRVHVLQWHVWLQDLVIRLYHULILFDGDHPLQGLYtGXRVTXH
DFHLWDUDPIRUQHFHUSHORPHQRVXPDDPRVWUDGHIH]HV$DQiOLVHSDUDVLWROyJLFDIRLUHDOL]DGD
HPDSHQDVXPDDPRVWUDGHIH]HVHPLQGLYtGXRVHQTXDQWRTXHHPH
LQGLYtGXRVIRUDPDQDOLVDGDVUHVSHFWLYDPHQWHHDPRVWUDVGHIH]HV
$ ILJXUD  DSUHVHQWD D SUHYDOrQFLD GDV SDUDVLWRVHV LQWHVWLQDV QRV LQGLYtGXRV
DYDOLDGRV2 SULQFLSDOKHOPLQWRSUHVHQWHQDUHJLmRIRL R6FKLVWRVRPDPDQVRQLDFRPHWHQGR
 GD SRSXODomR HVWXGDGD VHJXLGR GH 7ULFKXULV WULFKLXUD DQFLORVWRPtGHRV $
OXPEULF R LGHV H 6WURQJ\ORLGHVVWHUFRUDOLVFRP IUHTrQFLDGH H
UHVSHFWLYDPHQWH 2V SULQFLSDLV SURWR]RiULRV LGHQWLILFDGRV QDV DPRVWUDV DQDOLVDGDV IRUDP
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H[SRVLomR DSUHVHQWDUDPPpGLD GHLGDGH GH  H   UHVSHFWLYDPHQWH&RPR HUD
HVSHUDGR R JUXSR TXH UHODWRX PDLRU QtYHO GH H[SRVLomR j iJXD GR ULR DSUHVHQWRX WDPEpP
PDLRUSUHYDOrQFLDGHHVTXLVWRVVRPRVHTXDQGRFRPSDUDGRFRPRJUXSRTXHUHODWRXQmRVHU
H[SRVWR7DEHOD
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$VIUHTrQFLDVGHDVPDHULQLWHIRUDPDYDOLDGDVDWUDYpVGRTXHVWLRQiULR,6$$&HP
LQGLYtGXRVUHSUHVHQWDQGRWRGRVDTXHOHVTXHWLQKDPLGDGHHQWUHHDQRVQR
PRPHQWR GD HQWUHYLVWD )LJXUD  $ SUHYDOrQFLD GH DVPD QD SRSXODomR IRL GH 
TXDQGRDGRWDGRFRPRSDUkPHWURSDUDGHILQLUFDVRVGHDVPDDTXHVWmRQ~PHURGDSULPHLUD
SDUWHGRTXHVWLRQiULR,6$$&DVPDDXWRUHIHULGDQRV~OWLPRVPHVHV$SUHVHQoDGHULQLWH
DOpUJLFDGHILQLGDSHODTXHVWmRQ~PHURGDVHJXQGDSDUWHGRTXHVWLRQiULR,6$$&FRUL]DRX
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)LJXUD3UHYDOrQFLDGHDVPDHULQLWHDOpUJLFDHPLQGLYtGXRVUHVLGHQWHVHPÈJXD3UHWD
±*DQGXLGHQWLILFDGRVDWUDYpVGRTXHVWLRQiULR,6$$&

2WHVWHFXWkQHRGHKLSHUVHQVLELOLGDGHLPHGLDWDSDUDDHURDOpUJHQRVIRLDSOLFDGRHP
GRV  LQGLYtGXRV TXH UHODWDUDPKLVWyULDSHVVRDO GHDVPDQRV ~OWLPRVPHVHV5HVXOWDGR
IDOVRSRVLWLYRGHILQLGRFRPRSUHVHQoDGHUHDomRFXWkQHDHPWRGDVDVDSOLFDo}HVUHDOL]DGDV
LQFOXLQGRVDOLQDIRLHQFRQWUDGRHPDSHQDVXPLQGLYtGXRDRSDVVRTXHUHVXOWDGRIDOVR
QHJDWLYRQDTXDOQHQKXPDDSOLFDomRDSUHVHQWDUHDomRLQFOXLQGRKLVWDPLQDIRLLGHQWLILFDGR
HP TXDWUR DVPiWLFRV 'HQWUH RV WHVWHV DGHTXDGRV  DSUHVHQWDUDP SRVLWLYLGDGH D SHOR
PHQRV XP DOpUJHQR WHVWDGR HQTXDQWR TXH  QmR UHDJLUDP D QHQKXP GRV DOpUJHQRV
DSOLFDGRV
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GHVFULWR DQWHULRUPHQWH  LQGLYtGXRV UHODWDUDP KLVWyULD SHVVRDO GH DVPD QRV ~OWLPRV 
PHVHVGRVTXDLVHUDPGRJrQHURIHPLQLQR
)RL UHDOL]DGD XPD UHJUHVVmR ORJtVWLFD SDUD FULDU XP PRGHOR UHGX]LGR TXH
UHSUHVHQWDVVH GH IRUPD DGHTXDGD RV IDWRUHV TXH LQIOXHQFLDYDP D SUHVHQoD RX DXVrQFLD GH
DVPDHPFDGDLQGLYtGXREHPFRPRLQGLFDVVHRVSRVVtYHLVIDWRUHVGHFRQIXVmR1HVWDDQiOLVH
IRUDP LQFOXtGDV DV VHJXLQWHV YDULiYHLV JrQHUR LGDGH Q~PHUR GH DPRVWUDV GH IH]HV
H[DPLQDGDVUHQGDIDPLOLDUPHQVDOIXPDQWHDWXDOKLVWyULDIDPLOLDUGHDOHUJLDHPSDUHQWHGH
SULPHLURJUDXWLSRGHFDVDQ~PHURGHKDELWDQWHVSRUUHVLGrQFLDQtYHOGHH[SRVLomRjiJXDGR
ULRSUHVHQoDGHLQIHFomRSRU6PDQVRQL $OXPEULFRLGHV7WULFKLXUDRXDQFLORVWRPtGHRVH
FDUJD SDUDVLWiULD SDUD LQIHFomR SHOR 6 PDQVRQL (VWH PRGHOR LQGLFRX FLQFR YDULiYHLV TXH
SRGHULDPVHULPSRUWDQWHV7DEHOD'HQWUHDVYDULiYHLVOLVWDGDVDSUHVHQoDGHLQIHFomRSHOR
$ OXPEULFRL G HV H D FDUJD SDUDVLWiULD GH  D  2*) GH 6 PDQVRQL SRGHP WHU VRIULGR
LQIOXrQFLDGLUHWDGRQ~PHURGHDPRVWUDVGHIH]HVH[DPLQDGDVMiTXHGRVLQGLYtGXRV
TXHGRDUDPDPRVWUDVGHIH]HVHUDPDVPiWLFRV$OpPGHVWHVIDWRUHVRIDWRGRHQWUHYLVWDGR
VHUIXPDQWHSDUHFHXLPSRUWDQWHQHVWHPRGHOR

7DEHOD  0RGHOR UHGX]LGR HVWLPDGR SRU UHJUHVVmR ORJtVWLFD GH YDUiYHLV DIHULGDV HP
DVPiWLFRV



25,& S
)XPDQWHDWXDO ± 
1~PHURGHDPRVWUDVH[DPLQDGDV ± 
,QIHFomRSHOR$OXPEULFRLGHV
± 
D2*)GH6PDQVRQL
± 
,GDGHHQWUHHDQRV ± 
4XLTXDGUDGR







$DQiOLVHPXOWLYDULDGDHXQLYDULDGDGDDVVRFLDomRHQWUHDVPDHSRVVtYHLVIDWRUHVGH
ULVFRRXSURWHomRHVWiUHSUHVHQWDGDQDWDEHOD$VYDULiYHLVWHVWDGDVIRUDPJrQHURLGDGH
Q~PHUR GH DPRVWUDV H[DPLQDGDV UHQGD IDPLOLDU PHQVDO IXPDQWH DWLYR H SDVVLYR KLVWyULD
IDPLOLDU GH DOHUJLD HP SDUHQWH GH SULPHLUR JUDX WLSR GH FDVD Q~PHUR GH KDELWDQWHV SRU
UHVLGrQFLDXVRGHIRJmRjOHQKDHQtYHOGHH[SRVLomRjiJXDGRULR$VDQiOLVHVPXOWLYDULDGDV
IRUDP DMXVWDGDV SHOR JrQHUR LGDGH H Q~PHUR GH DPRVWUDV H[DPLQDGDV 2V DMXVWHV IRUDP
UHDOL]DGRV SDUD R JrQHUR H D LGDGH SHOR IDWR GHVWDV YDULiYHLV VHUHP SRVVtYHLV IDWRUHV GH
FRQIXVmR Mi TXH D GHSHQGHU GR JrQHUR H GD LGDGH RV HVWLORV GH YLGD H KiELWRV SRGHP VHU
VLJQLILFDWLYDPHQWH GLIHUHQWHV DOpP GH D LGDGH WHU VH DSUHVHQWDGR LPSRUWDQWH QR PRGHOR
UHGX]LGR 2 DMXVWH SDUD Q~PHUR GH DPRVWUDV IRL UHDOL]DGR XPD YH] TXH D VHQVLELOLGDGH GR
PpWRGR SDUDVLWROyJLFR HPSUHJDGR R .DWR.DW] p LQIOXHQFLDGD SHOR Q~PHUR GH DPRVWUDV
H[DPLQDGDVFKHJDQGRDXPDVHQVLELOLGDGHGHSDUDRGLDJQyVWLFRGDHVTXLVWRVVRPRVH
DSyVDQiOLVHGHTXDWURDPRVWUDV(EUDKLPHFROV
1RPRGHORDSUHVHQWDGRQDWDEHODDSHQDVRIDWRGHVHUIXPDQWHDWLYRRXSDVVLYRH
SRVVXLU KLVWyULD IDPLOLDU GH DOHUJLD DSUHVHQWDUDP DVVRFLDomR SRVLWLYD FRP D SUHVHQoD GH
KLVWyULD SHVVRDO GH DVPD QRV ~OWLPRV  PHVHV DSyV R DMXVWH SDUD RV IDWRUHV GH FRQIXVmR
$SyVDMXVWHSDUDLGDGHJrQHURHQ~PHURGHDPRVWUDVGHIH]HVH[DPLQDGDVDSUHYDOrQFLDGH
DVPDIRL,&S H,&S YH]HV
PDLRUHQWUHRVIXPDQWHVDWLYRVHSDVVLYRVUHVSHFWLYDPHQWHTXHHQWUHRVQmRIXPDQWHVH
YH]HV,&S PDLRUHQWUHDTXHOHVTXHSRVVXtDPIDPLOLDUGHSULPHLUR
JUDXFRPKLVWyULDIDPLOLDUGHDOHUJLD
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2EV$QiOLVHPXOWLYDULDGDDMXVWDGDSRUJrQHURLGDGHHQ~PHURGHDPRVWUDVH[DPLQDGDV4XLTXDGUDGR








$ VVRFLDomRHQWUHKHOPLQWtDVHH D VPD

$ DVVRFLDomR HQWUH LQIHFomR SRU KHOPLQWRV H SUHVHQoD GH DVPD p DSUHVHQWDGD QD
WDEHOD1HVWDVDQiOLVHVQmRDSHQDVRIDWRGHHVWDULQIHFWDGRIRLDYDOLDGRFRPRWDPEpPD
LQWHQVLGDGH GH LQIHFomR PHGLGD DWUDYpV GD FDUJD SDUDVLWiULD $ 206 FODVVLILFD DV
KHOPLQWtDVHVHPLQIHFo}HVOHYHVPRGHUDGDVHLQWHQVDVDGHSHQGHUGDFDUJDSDUDVLWiULD:+2
1D HVTXLVWRVVRPRVHDFDUJDSDUDVLWiULDGHD2*)p FRQVLGHUDGDLQIHFomROHYH
 D  2*) PRGHUDGD H LJXDO RX VXSHULRU D  2*) LQWHQVD 3DUD D DVFDULGtDVH RV
YDORUHVSDUDLQIHFomROHYHPRGHUDGDHLQWHQVDVmRD2*)D2*)HLJXDO
RXVXSHULRUD2*)UHVSHFWLYDPHQWH$LQIHFomROHYHSHOR7WULFKLXUDpFRQVLGHUDGD
SDUDFDUJDVSDUDVLWiULDVGHD2*)DPRGHUDGDGHD2*)HLQWHQVDTXDQGRR
YDORUpLJXDORXVXSHULRUD2*)(VWHVYDORUHVIRUDPXWLOL]DGRVSDUDJHUDUDVFDWHJRULDV
GHLQIHFomRGDVUHVSHFWLYDVSDUDVLWRVHVSDUDVHFDOFXODUDDVVRFLDomRFRPDVPD1RFDVRGD
DQFLORVWRPRVH HVWD DVVRFLDomR IRL UHDOL]DGD DSHQDV DYDOLDQGRVH SUHVHQoD RX DXVrQFLD GH
LQIHFomRYLVWRTXHRPpWRGRSDUDVLWROyJLFRHPSUHJDGRQmRpDGHTXDGRSDUDDTXDQWLILFDomR
GHLQIHFomRSHORVDQFLORVWRPtGHRV
&RPR SRGH VHU REVHUYDGR QD WDEHOD QHQKXPD LQIHFomR SRU KHOPLQWR RX PHVPR
LQWHQVLGDGHGHLQIHFomRIRLDVVRFLDGDSRVLWLYDRXQHJDWLYDPHQWHFRPDYDULiYHOGHSHQGHQWH
DVPD$DQiOLVHXQLYDULDGDLQGLFRXTXHLQIHFomRSRUDQFLORVWRPtGHRVLQWHQVLGDGHPRGHUDGD
GH LQIHFomR SHOR $ OXPEULFRLGHV LQIHFomR SHOR 7 WULFKLXUD H LQIHFomR SHOR 6 PDQVRQL
HVWDYDPFRUUHODFLRQDGRVSRVLWLYDPHQWHFRPDSUHVHQoDGHDVPDMiTXHDSUHVHQWDUDPYDORUHV
GH25PDLRUGRTXHRTXHVLJQLILFDGL]HUTXHDSUHYDOrQFLDGHVWDVLQIHFo}HVIRLPDLRUQR
JUXSR GH DVPiWLFRV TXDQGR FRPSDUDGR FRP RV QmR DVPiWLFRV (QWUHWDQWR DR VH ID]HU D
DQiOLVH DMXVWDGD SDUD RV IDWRUHV GH FRQIXVmR LGDGH JrQHUR H SULQFLSDOPHQWH Q~PHUR GH
DPRVWUDV H[DPLQDGDV IRL REVHUYDGD XPD DXVrQFLD GH DVVRFLDomR VLJQLILFDWLYD HP WRGDV DV
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DSyVUHDOL]DomRGDDQiOLVHPXOWLYDULDGD$WpPHVPRRIDWRGHRLQGLYtGXRHVWDULQIHFWDGRSRU
TXDOTXHUKHOPLQWRQmRDSUHVHQWRXDVVRFLDomRFRPDVPDQRPRGHORDQDOLVDGR
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& D UDFWHUtVWLFDVGHPRJUiILFDVIHQyWLSRGHF pOXODV7HPROpFXODVFRHVWLPXODWyULDV

$V FDUDFWHUtVWLFDV GHPRJUiILFDV GRV LQGLYtGXRV TXH WLYHUDP D UHVSRVWD LPXQH H
IHQyWLSR GH FpOXODV 7 H PRQyFLWRV DYDOLDGRV HVWmR DSUHVHQWDGDV QD WDEHOD  &RQIRUPH
PHQFLRQDGR DQWHULRUPHQWH RV LQGLYtGXRV DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL IRUDP
UHFUXWDGRVHP FRPXQLGDGHV GRVPXQLFtSLRVGH*DQGXH&RQGH(VWHVGRLV JUXSRVVmRDTXL
FRQVLGHUDGRV VHSDUDGDPHQWH XPD YH] TXH IRUDP XWLOL]DGRV GH IRUPD FRPSOHPHQWDU VHQGR
DOJXPDV DYDOLDo}HV IHLWDV HP XP JUXSR H DV GHPDLV QR RXWUR JUXSR FRPR GHVFULWR QD
PHWRGRORJLD 2V LQGLYtGXRV DVPiWLFRV GR &RQGH HUDP PDLV MRYHQV H DSUHVHQWDYDP PHQRU
FDUJD SDUDVLWiULD TXH RV GH *DQGX HQWUHWDQWR QmR GLIHULDP TXDQWR DR JrQHUR $V
FDUDFWHUtVWLFDV GRV DVPiWLFRV LQIHFWDGRV GH *DQGX HUDP VHPHOKDQWHV jV GRV DVPiWLFRV QmR
LQIHFWDGRVHGRVFRQWUROHVVDGLRVHQTXDQWRTXHRVDVPiWLFRVLQIHFWDGRVGR&RQGHSRVVXtDP
LGDGHHJrQHURVHPHOKDQWHDRVDVPiWLFRVVHPLQIHFomRHQWUHWDQWRDLGDGHGRVFRQWUROHVVDGLRV
IRLVLJQLILFDWLYDPHQWHVXSHULRUjGRVLQGLYtGXRVGR&RQGHQmRKDYHQGRGLIHUHQoDVQRJrQHUR

7DEHOD&DUDFWHUtVWLFDVGRVJUXSRVGRHVWXGRLPXQRPROHFXODU
 $VPiWLFRVLQIHFWDGRV 
$VPiWLFRVQmR
LQIHFWDGRV
Q 
&RQWUROH
VDGLR
Q 
S
 *DQGXQ  &RQGHQ  S
,GDGH0HGLDQDPtQLPRH
Pi[LPR
D

± ±  ± ± 


*rQHURGHPDVFXOLQR
E
   QV   QV
&DUJDSDUDVLWiULDGR6
PDQVRQL2*)PpGLD'3
D

     
D
$QiOLVHHVWDWtVWLFDXWLOL]DQGRR7HVWHWQmRSDUHDGRSDUDFRPSDUDomRGHJUXSRVRX$129$SDUDFRPSDUDUJUXSRV
E
&RPSDUDomRHQWUHJUXSRVXWLOL]DQGRRWHVWHGRTXLTXDGUDGR
&RPSDUDomRHQWUHDVPiWLFRVLQIHFWDGRVGH*DQGXHGR&RQGH
&RPSDUDomR HQWUH DVPiWLFRV LQIHFWDGRV GH *DQGX DVPiWLFRV QmR LQIHFWDGRV H FRQWUROHV VDGLRV RX DVPiWLFRV
LQIHFWDGRVGR&RQGHDVPiWLFRVQmRLQIHFWDGRVHFRQWUROHVVDGLRV

'LIHUHQoDHVWDWLVWLFDPHQWHVLJQLILFDQWHDSHQDVHQWUHJUXSRGHDVPiWLFRVGR&RQGHHFRQWUROHVVDGLRV
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$IUHTrQFLDGHFpOXODV&'

&'

UHSUHVHQWDGDQDILJXUDIRLPDLVHOHYDGDHP
DPRVWUDV GH DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL    TXDQGR FRPSDUDGR FRP
DPRVWUDVGHDVPiWLFRVVHPLQIHFomRSRUKHOPLQWRVS3RURXWURODGRQR
JUXSRGHDVPiWLFRVLQIHFWDGRVDTXDQWLGDGHUHODWLYDGHFpOXODV&'

&'

IRLPHQRU
TXHRREVHUYDGRQDVDPRVWUDVGDTXHOHVDVPiWLFRVQmRLQIHFWDGRVS







$VPD 6PDQVRQL
$VPD
&'

&'

&'
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)UHTXrQFLDGHFpOXODVSRVLWLYDV

)LJXUD )UHTrQFLDGHFpOXODV7&'

H7&'

HPDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQL
$VPD  6 PDQVRQL Q  H HP DVPiWLFRV QmR LQIHFWDGRV $VPD Q  S
S7HVWHWQmRSDUHDGR


$H[SUHVVmRGDPROpFXOD&'QDVXSHUItFLHGHFpOXODV&'

WDPEpPIRLDYDOLDGD
ILJXUD  XPD YH] TXH D SUHVHQoD GHVWD PROpFXOD SRGH VHU VXJHVWLYD GH FpOXODV FRP
DWLYLGDGHVUHJXODWyULDV(QWUHWDQWRQmRIRLREVHUYDGDGLIHUHQoDHVWDWLVWLFDPHQWHVLJQLILFDQWH
QDIUHTrQFLDGHFpOXODV&'

&'

HQWUHLQGLYtGXRVDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQL
HDTXHOHVVHPDLQIHFomRS!
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$VPD 6PDQVRQL
$VPD
)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&'

)LJXUD  )UHTrQFLD GHFpOXODV&'

&'

QDSRSXODomR GH FpOXODV&'

GHDVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  H DVPiWLFRV QmR LQIHFWDGRV Q  S!7HVWH W QmR
SDUHDGR


8PD GDV SULQFLSDLV PROpFXODV GH OLQIyFLWRV 7 HQYROYLGDV QR SURFHVVR GH FR
HVWLPXODomRpD&'$SUHVHQoDGHVWDPROpFXODIRLLQYHVWLJDWDQWRHPFpOXODV&'

TXDQWR
&'

GRVLQGLYtGXRVDYDOLDGRVVHQGRRVUHVXOWDGRVUHSUHVHQWDGRVQDILJXUD$PROpFXOD
&' HVWHYHH[SUHVVD QDTXDVH DWRWDOLGDGHGRV OLQIyFLWRV &'

 GRV DVPiWLFRV LQIHFWDGRV
EHP FRPR GRV QmR LQIHFWDGRV    H    UHVSHFWLYDPHQWH S! $
IUHTrQFLDGH&'GHQWUHRVOLQIyFLWRV&'

VHFRPSRUWRXGHIRUPDGLIHUHQWHDSUHVHQWDGR
XPD PDLRU SURSRUomR GH FpOXODV &'

 TXH QmR H[SUHVVDYDP &' QD VXD VXSHUItFLH HP
FRPSDUDomRjVFpOXODV&'

(QWUHWDQWRQmRKRXYHGLIHUHQoDVLJQLILFDWLYDQDIUHTrQFLDGH
FpOXODV&'

&'

HQWUHDPRVWUDVGHLQGLYtGXRVDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQL
RXQmRLQIHFWDGRVS!
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)UHTXrQFLDGHFpOXODV
&'

H[SUHVVDQ GR&'
)UHTXrQFLDGHFpOXODV
&'

H[SUHVVDQGR&'

)LJXUD)UHTrQFLDGHFpOXODV&'

H&'

H[SUHVVDQGR&'HPDVPiWLFRVLQIHFWDGRV
SHOR6PDQVRQLQ HDVPiWLFRVQmRLQIHFWDGRVQ S!7HVWHWQmRSDUHDGR


2XWURVLQDOFRHVWLPXODWyULRLPSRUWDQWHGDDWLYDomRGRVOLQIyFLWRVpDOLJDomRHQWUHD
PROpFXOD&'SUHVHQWHQDVXSHUItFLHGHFpOXODVDSUHVHQWDGRUDVGHDQWtJHQRVLQFOXLQGRRV
OLQIyFLWRV%&'

FRPRVHXOLJDQWH&'/RTXDOpH[SUHVVRQDVXSHUItFLHGHOLQIyFLWRV7
DWLYDGRV $ILJXUD DSUHVHQWDRV GDGRV UHIHUHQWHVj H[SUHVVmRGH &'/PRVWUDQGRTXH
LQGLYtGXRV DVPiWLFRV QmR LQIHFWDGRV SRU KHOPLQWRV DSUHVHQWDUDP XPD PHQRU IUHTrQFLDGH
FpOXODV &'

&'/

    TXDQGR FRPSDUDGR FRP DVPiWLFRV LQIHFWDGRV SHOR 6
PDQVRQLS(QWUHWDQWRDIUHTrQFLDGHOLQIyFLWRV%H[SUHVVDQGR&'IRL
PDLRUHPDPRVWUDVGHDVPiWLFRVVHPKHOPLQWtDVHVTXHQRJUXSRGHLQIHFWDGRV
SFRQIRUPHH[SRVWRQDILJXUD
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$VPD

)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&'/

)LJXUD)UHTrQFLDGHFpOXODV7&'

H[SUHVVDQGR&'/LJDQWH&'/HPDVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  H DVPiWLFRV QmR LQIHFWDGRV Q  S7HVWH W QmR
SDUHDGR




$VPD 6PDQVRQL
$VPD








)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&'


)LJXUD)UHTrQFLDGHFpOXODV&'

H[SUHVVDQGR&'HPDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQLQ HDVPiWLFRVQmRLQIHFWDGRVQ S7HVWHWQmRSDUHDGR







([SUHVVmRGHPROpFXODVUHJXODWyULDV

$SUHVHQoDGHPROpFXODVFRPSRWHQFLDOUHJXODWyULRIRLDYDOLDGRQRFLWRSODVPDRXHP
VXSHUItFLHGHOLQIyFLWRV7&'

H7&'

2&7/$pXPDPROpFXODTXHDSHVDUGHH[HUFHU
VXDIXQomRQDVXSHUItFLHFHOXODUIRLDYDOLDGDQRPHLRLQWUDFHOXODUSRUVHUXPDPROpFXODPXLWR
LQVWiYHODRVHH[SRUDRPHLRH[WUDFHOXODU
&RPR GHPRQVWUDGR QD ILJXUD  D IUHTrQFLD GH OLQIyFLWRV 7&'

H[SUHVVDQGR
&7/$HPFXOWXUDQmRHVWLPXODGDVIRLPDLRUQRVDVPiWLFRVLQIHFWDGRVTXDQGR
FRPSDUDGRVFRPRVQmRLQIHFWDGRVHFRPRVFRQWUROHVVDXGiYHLV
S$129$'DPHVPDIRUPD FXOWXUDGHFpOXODVGHDVPiWLFRVLQIHFWDGRVHVWLPXODGDV
FRPR'HUSDSUHVHQWRXPDLRUIUHTrQFLDGHFpOXODV7&'

H[SUHVVDQGR&7/$
TXDQGRFRPSDUDGRFRPDVPiWLFRVQmRLQIHFWDGRVHFRQWUROHVVDXGiYHLV
S$1 29$$GLFLRQDOPHQWHIRLREVHUYDGDXPDHOHYDomRVLJQLILFDWLYDQD
IUHTrQFLD GH FpOXODV H[SUHVVDQGR &7/$ LQWUDFHOXODU DSyV HVWtPXOR FRP 'HU S QRV
DVPiWLFRV VHMDP HOHV LQIHFWDGRV RX QmR S H S UHVSHFWLYDPHQWH 7HVWH W
SDUHDGR R TXH QmR RFRUUHX QRV FRQWUROHV VDGLRV $SyV HVWLPXODomR LQHVSHFtILFD FRP RV
DQWLFRUSRVDQWL&'HDQWL&'D&'&'IRLREVHUYDGDHOHYDGDIUHTrQFLDGHFpOXODV
H[SUHVVDQGR GH &7/$ QmR KDYHQGR GLIHUHQoDV VLJQLILFDWLYDV HQWUH RV JUXSRV  
HUHVSHFWLYDPHQWH
$H[SUHVVmRFLWRSODVPiWLFDGH&7/$HPFpOXODV&'

&'

WDPEpPIRLDYDOLDGD
)LJXUD  FRPR SRVVtYHO PHFDQLVPR GH DomR UHJXODWyULD GHVWDV FpOXODV (QWUHWDQWR QmR
KRXYH GLIHUHQoD VLJQLILFDWLYD QD IUHTrQFLD GH FpOXODV H[SUHVVDQGR &7/$ HQWUH RV
DVPiWLFRVLQIHFWDGRVQmRLQIHFWDGRVHFRQWUROHVVHMDQDDXVrQFLDGHHVWtPXOR
HUHVSHFWLYDPHQWHRXDSyVHVWLPXODomRLQYLWURFRP'HUS
 H  UHVSHFWLYDPHQWH3RU RXWUR ODGRTXDQGR DYDOLDGDD
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IUHTrQFLDGHFpOXODVH[SUHVVDQGR&7/$DQWHVHDSyVDHVWLPXODomRDQWLJrQLFDFRP'HUS
IRL REVHUYDGD HOHYDomR VLJQLILFDWLYD QRV JUXSRV GH DVPiWLFRV LQIHFWDGRV H GH FRQWUROHV
VDXGiYHLVSQmRVHQGRGHWHFWDGRRPHVPRFRPSRUWDPHQWRHPFpOXODVGHDVPiWLFRV
QmRLQIHFWDGRV






$VPD  6PDQVRQL
$VPD
&RQWUROH6DGLR
6HPHVWtPXOR
'HUS D&'&'

)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&7/$LQWUDFHOXODU



)LJXUD  )UHTrQFLD GH FpOXODV 7&'

 H[SUHVVDQGR &7/$ LQWUDFHOXODU HP DVPiWLFRV
LQIHFWDGRV SHOR 6 PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV
Q 

SHS$129$FRPSyVWHVWHGH7XNH\






$VPD 6PDQVRQL
$VPD
&RQWUROH6DGLR
6HPHVWtPXOR 'HU S
D&'&'



)UHTXrQFLDGHFpOXODV&'

&'

H[SUHVVDQGR&7/$LQWUDFHOXODU


)LJXUD  )UHTrQFLD GH FpOXODV &'

&'

 H[SUHVVDQGR &7/$ LQWUDFHOXODU HP
DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV
VDXGiYHLVQ SS7HVWHWSDUHDGR





[image: alt]

$IUHTrQFLDGH&7/$WDPEpPIRLDYDOLDGDHPFpOXODV7&'

)LJXUDVHQGR
REVHUYDGRFRPSRUWDPHQWRVHPHOKDQWHDRHQFRQWUDGRSDUDDVFpOXODV7&'

$IUHTrQFLDGH
OLQIyFLWRV7&'

H[SUHVVDQGR&7/$HPFXOWXUDVQmRHVWLPXODGRVRXHVWLPXODGRVFRP'HU
S IRL PDLRU QRV LQGLYtGXRV DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL    H  
TXDQGRFRPSDUDGRVFRPDVPiWLFRVQmRLQIHFWDGRVHHFRP
RVFRQWUROHVVDXGiYHLVHS






$VPD 6PDQVRQL
$VPD
&RQWUROH6DGLR

6HPHVWtPXOR 'HUS
D&'&'

)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&7/$LQWUDFHOXODU





)LJXUD  )UHTrQFLD GH FpOXODV 7&'

 H[SUHVVDQGR &7/$ LQWUDFHOXODU HP DVPiWLFRV
LQIHFWDGRV SHOR 6 PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV
Q 

S$129$FRPSyVWHVWHGH7XNH\

2XWUDPROpFXODTXHWHPVLGRGHVFULWDFRPIXQomRUHJXODWyULDHPDOJXQVPRGHORVpR
*,75(QWUHWDQWRFRQIRUPHDSUHVHQWDGRQDILJXUDIRLREVHUYDGRTXHLQGHSHQGHQWHPHQWH
GDHVWLPXODomRDQWLJrQLFDFRP'HUSDIUHTrQFLDGHFpOXODV7&'

H[SUHVVDQGRGH*,75
IRL PHQRU QRV DVPiWLFRV LQIHFWDGRV    H    TXDQGR FRPSDUDGRV FRP
DTXHOHV QmR LQIHFWDGRV    H    H FRQWUROHV    H   
S$OpPGLVVRKRXYHXPDXPHQWRVLJQLILFDWLYRQDIUHTrQFLDGHFpOXODVH[SUHVVDQGR
*,75DSyVHVWLPXODomRFRP'HUSHPWRGRVRVJUXSRVDYDOLDGRVTXDQGRFRPSDUDGRVFRPD
IUHTrQFLDGHFpOXODVHPFXOWXUDVVHPRUHIHULGRHVWtPXORS





[image: alt]







$VPD 6PDQVRQL
$VPD
&RQWUROH6DGLR

6HPHVWtPXOR
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)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR*,75


)LJXUD)UHTrQFLDGHFpOXODV&'

H[SUHVVDQGR*,75HPDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV Q  S
S$129$FRPSyVWHVWHGH 7XNH\SS7HVWH7SDUHDGR 


&RPUHODomRDH[SUHVVmRGH*,75HPFpOXODV7&'

HVWLPXODGDVLQYLWURFRP'HU
S IRL REVHUYDGD PDLRU IUHTrQFLD GHVWDV FpOXODV QRV FRQWUROHV VDXGiYHLV   
TXDQGR FRPSDUDGRV FRP DVPiWLFRV LQIHFWDGRV    H QmR LQIHFWDGRV   
S 3RU RXWUR ODGR QD DXVrQFLD GH HVWLPXODomR DQWLJrQLFD QmR IRUDP REVHUYDGDV
GLIHUHQoDV VLJQLILFDWLYDV QD IUHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR *,75 HP DVPiWLFRV
LQIHFWDGRVQmRLQIHFWDGRVHFRQWUROHVS!)LJXUD
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$VPD 6PDQVRQL
$VPD
&RQWUROH6DGLR
6HPHVWtPXOR
'HU S
D&'&'



)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR*,75

)LJXUD)UHTrQFLDGHFpOXODV7&'

H[SUHVVDQGR*,75HPDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQL Q  DVPiWLFRV QmR LQIHFWDGRV Q  H FRQWUROHV VDXGiYHLV Q  S
S$129$FRPSyVWHVWHGH 7XNH\

$DYDOLDomRGH51$PSDUDIR[SIRLUHDOL]DGDHPFpOXODVPRQRQXFOHDUHVGHVDQJXH
SHULIpULFR&063GHLQGLYtGXRVDVPiWLFRVLQIHFWDGRVHQmRLQIHFWDGRVSHOR6 PDQVRQLHP
FXOWXUD VHP HVWtPXOR HVWLPXODGD FRP 'HU S RX FRP 3+$ )LJXUD  (P DPRVWUDV GH
DVPiWLFRVLQIHFWDGRVDH[SUHVVmRUHODWLYDGH51$PSDUD)R[SVHPHVWtPXORFRP'HUSH
3+$   85   85 H   85 UHVSHFWLYDPHQWH IRL VHPHOKDQWH DR
HQFRQWUDGR QRV DVPiWLFRV QmR LQIHFWDGRV   85   85 H   85
UHVSHFWLYDPHQWHS!







6HPHVWtPXOR
'HUS
3+$
$VPD 6PDQVRQL $VPD
([SUHVVmRUHODWLYDGH51$P
SDUD)R[S85

)LJXUD5D]mRGDGHQVLWRPHWULD)R[S+357DWUDYpVGH573&5HPDVPiWLFRVLQIHFWDGRV
SHOR6PDQVRQLQ HDVPiWLFRVQmRLQIHFWDGRVQ S!
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([SUHVVmRGHPROpFXODVGHVXSHUItFLHHF LWRF LQDVLQWUDFHOXODUHVHPPRQyFLWRV

$DWLYDomRGRVPRQyFLWRVWHPVLGRGLUHWDPHQWHUHODFLRQDGDjH[SUHVVmRGDPROpFXOD
GHKLVWRFRPSDWLELOLGDGHSULQFLSDOGHFODVVH,,0+&,,RX+/$'59LUWXDOPHQWHWRGRVRV
PRQyFLWRV H[SUHVVDP +/$'5 HP VXD VXSHUItFLH VHQGR TXH HVWD H[SUHVVmR HOHYDVH HP
VLWXDo}HVTXHFXOPLQDPQDDWLYDomRGDFpOXOD$SHVDUGHQXPHULFDPHQWHTXDVHDWRWDOLGDGH
GRVPRQyFLWRVDYDOLDGRVH[SUHVVDUHPDPROpFXOD+/$'5IRLREVHUYDGRTXHPRQyFLWRVGH
LQGLYtGXRV DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL DSUHVHQWDP XPD PDLRU TXDQWLGDGH GHVWD
PROpFXODSRUFpOXOD0),TXDQGRFRPSDUDGRVFRPPRQyFLWRVGHDVPiWLFRVVHP
LQIHFomR0),SILJXUD

)LJXUD  +LVWRJUDPD UHSUHVHQWDWLYR GD PpGLD GH LQWHQVLGDGH GH IOXRUHVFrQFLD 0,) HP
FpOXODV &'

 GH DVPiWLFRVLQIHFWDGRV SHOR 6 PD Q VRQL Q  HDVPiWLFRV QmRLQIHFWDGRV
Q S7HVWHWQmRSDUHDGR

$FDSDFLGDGHGHPRQyFLWRVDWLYDUHPOLQIyFLWRV7IRLDYDOLDGDLQGLUHWDPHQWHDWUDYpV
GD PHGLGD GD IUHTrQFLD GH H[SUHVVmR GDV SULQFLSDLV PROpFXODV FRHVWLPXODWyULDV GH
PRQyFLWRVRVPDUFDGRUHV&'H&'1RVGRLVJUXSRVHVWXGDGRVDH[SUHVVmRGH&'IRL
LQIHULRUjGH&'$IUHTrQFLDGH&'HPPRQyFLWRVGHLQGLYtGXRVDVPiWLFRVLQIHFWDGRV
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SRUKHOPLQWRVIRLGHHQTXDQWRTXHHPDVPiWLFRVVHPLQIHFomRDPpGLDIRLGH
S!$GLFLRQDOPHQWHDIUHTrQFLDGHPRQyFLWRVH[SUHVVDQGR&'IRL
QRJUXSRGHDVPiWLFRVLQIHFWDGRVFRQWUDHPFpOXODVGHDVPiWLFRVVHPD
LQIHFomRS!)LJXUD











&' &'
$VPD 6PDQVRQL
$VPD
)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&'
)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR&'

)LJXUD  )UHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR &' RX &' HP DVPiWLFRV
LQIHFWDGRV SHOR 6 PD Q VRQLQ  H DVPiWLFRV QmR LQIHFWDGRV Q  S!7HVWH W QmR
SDUHDGR

$SDUWLFLSDomRGHVWHVPRQyFLWRVQDSURGXomRGDFLWRFLQDHQYROYLGDQDGLIHUHQFLDomR
GRSHUILO7KD,/HGRSHUILO7KD,/IRLDYDOLDGDDILPGHFDUDFWHUL]DURIHQyWLSR
GHVWDVFpOXODV$IUHTrQFLDGHFpOXODV&'

H[SUHVVDQGR,/LQWUDFHOXODUDSyVHVWtPXOR
FRPRDOpUJHQR'HUSIRLPHQRUQRVDVPiWLFRVLQIHFWDGRVTXDQGRFRPSDUDGRV
FRPDTXHOHVQmRLQIHFWDGRVS3RURXWURODGRDIUHTrQFLDGHPRQyFLWRV
H[SUHVVDQGR ,/ QRV DVPiWLFRV QmR LQIHFWDGRV IRL VHPHOKDQWH jTXHOD HQFRQWUDGD QRV
FRQWUROHVVDXGiYHLVLQGLYtGXRVQmRLQIHFWDGRVSRUKHOPLQWRVHVHPDOHUJLDUHVSLUDWyULD
ILJXUD
$ H[SUHVVmR GH ,/ LQWUDFHOXODU UHSUHVHQWDGD SHOD ILJXUD  VHJXLX R PHVPR
SDGUmR GH ,/ RX VHMD D IUHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR HVWD FLWRFLQD DSyV
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HVWtPXORFRPR'HUSIRLPHQRUQRVDVPiWLFRVLQIHFWDGRVGRTXHQDTXHOHVQmR
LQIHFWDGRVRXFRQWUROHVVDXGiYHLVS
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)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR,/LQWUDFHOXODU



)LJXUD)UHTrQFLDGHFpOXODV&'

H[SUHVVDQGR,/LQWUDFHOXODUDSyVHVWtPXORFRP
'HUS HP DVPiWLFRV LQIHFWDGRVSHOR 6 PDQVRQL Q  DVPiWLFRVQmRLQIHFWDGRV Q H
FRQWUROHVVDXGiYHLVQ S$129$
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)UHTXrQFLDGHFpOXODV&'

H[SUHVVDQGR,/LQWUDFHOXODU
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1HVWHHVWXGRIRUDPDYDOLDGRVSRVVtYHLVIDWRUHVGHULVFRRXSURWHomRDVVRFLDGRVFRPD
SUHVHQoD GH DVPD HP XPD SRSXODomR UHVLGHQWH HP iUHD UXUDO GR PXQLFtSLR GH *DQGX%$
1RVVRV UHVXOWDGRV GHPRQVWUDUDP TXH R SULQFLSDO IDWRU DVVRFLDGR FRP SUHVHQoD DVPD p VHU
IXPDQWH DWLYRRXSDVVLYR$OpPGLVWR RIDWR GH SRVVXLU XP IDPLOLDUGH SULPHLUR JUDXFRP
DOJXPWLSRGHTXDGURDOpUJLFRWDPEpPHVWHYHDVVRFLDGRDRGHVHQYROYLPHQWRGHDVPD1HVWH
WUDEDOKRQmRHQFRQWUDPRVDVVRFLDomRSURWHWRUDHQWUHRQtYHOVyFLRHFRQ{PLFRRXTXDQWLGDGH
GH PRUDGRUHV SRU UHVLGrQFLD FRP GHVHQYROYLPHQWR GH DVPD DR FRQWUiULR GR TXH IRL
GHPRQVWUDGRHPFULDQoDVGHXPDSRSXODomRUXUDOGR(TXDGRU&RRSHUHFROV
2XWUDVYDULiYHLVTXHWDPEpPQmRHVWDYDPDVVRFLDGDVjDVPDQHVWHPRGHORIRUDPR
XVR GH IRJmR j OHQKD H R WLSR GH PDWHULDO XWLOL]DGRSDUD FRQVWUXomRGDFDVDR TXH HVWi GH
DFRUGRFRPRHVWXGRDFLPDUHIHULGRUHDOL]DGRQR(TXDGRU1HVWHPHVPRWUDEDOKRDSUHVHQoD
GHDQLPDLVGHQWURRXIRUDGDVFDVDVIRLDYDOLDGDFRPRSRVVtYHLVIDWRUHVGHULVFRSDUDDVPD
(QWUHWDQWRDSHQDVDSUHVHQoDGHSRUFRVQDiUHDH[WHUQDGDVUHVLGrQFLDVHVWHYHDVVRFLDGDDR
PDLRUULVFRSDUDGHVHQYROYLPHQWRGHDVPDHQTXDQWRTXHRXWURVDQLPDLVFRPRFDFKRUURJDWR
HJDOLQKDQmRDSUHVHQWDUDPTXDOTXHUUHODomRFRPSUHVHQoDGHDVPD&RRSHUHFROV
1RSUHVHQWHHVWXGRDTXDQWLGDGHGHDPRVWUDVGHIH]HVDQDOLVDGDVYDULRXGHQHQKXPD
D DWp WUrV DPRVWUDV SRU LQGLYtGXR (QWUHWDQWR IRL REVHUYDGR TXH D PDLRULD GDTXHOHV TXH
IRUQHFHUDPWUrVDPRVWUDVHUDPDVPiWLFRV(VWDGLIHUHQoDSRGHVHUMXVWLILFDGDSHORIDWRGHRV
LQGLYtGXRVDVPiWLFRVWHUHPVLGRDFRPSDQKDGRVSDUDSDUWLFLSDomRHPRXWURVHVWXGRV8PDYH]
TXH DYDOLDPRV DV LQIHFo}HV SRUKHOPLQWRV FRPRSRVVtYHOIDWRU GH ULVFR SDUD DVPD H TXH R
Q~PHUR GH DPRVWUDV SRGH LQWHUIHULU QD VHQVLELOLGDGH GLDJQyVWLFD WRGDV DV DQiOLVHV IRUDP
DMXVWDGDVSDUDRQ~PHURGHDPRVWUDVH[DPLQDGDV







$SHVDUGHDOJXQVHVWXGRVGHPRQVWUDUHPTXHHPiUHDVHQGrPLFDVHPKHOPLQWtDVHVD
LQIHFomR SHOR $ OXPEULFRLGHV RX SRU TXDOTXHU JHRKHOPLQWR DSUHVHQWD DVVRFLDomR QHJDWLYD
FRPDWRSLDDWXDQGRSRVVLYHOPHQWHFRPRIDWRU SURWHWRUFRQWUDR GHVHQYROYLPHQWRGDDVPD
QHQKXP GHVWHV HVWXGRV IRL UHDOL]DGR HP iUHDV HQGrPLFDV HP HVTXLVWRVVRPRVH PDQVRQL
/\QFK H FROV  /\QFK H FROV  &RRSHU H FROV  &RRSHU H FROV  2V
WUDEDOKRVUHDOL]DGRVFRPLQGLYtGXRVDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQLGHiUHDVHQGrPLFDV
GHPRQVWUDUDP EDL[D UHDWLYLGDGH DR WHVWH FXWkQHR GH KLSHUVHQVLELOLGDGH LPHGLDWD H PHQRV
VLQWRPDVGHDVPDTXDQGRFRPSDUDGRVFRPDVPiWLFRVVHPDLQIHFomR0HGHLURVHFROV
0HGHLURV HFROV  DOpPGHXPDLQYHUVD FRUUHODomR HQWUH R WHVWHGHKLSHUVHQVLELOLGDGH
LPHGLDWDHDSUHVHQoDGDLQIHFomR$UDXMRHFROV3RUWDQWRHVWHpRSULPHLURWUDEDOKRD
DYDOLDUSRVVtYHLVIDWRUHVGHULVFRRXSURWHomRDDVPDHPiUHDHQGrPLFDHPHVTXLVWRVVRPRVH
1DSRSXODomRDYDOLDGDQmRIRLREVHUYDGDDVVRFLDomRHQWUHLQIHFomRSRUKHOPLQWRVH
SUHVHQoDGHDVPDDWpPHVPRTXDQGRDQDOLVDGDDSUHVHQoDGHLQIHFomRSRUTXDOTXHUKHOPLQWR
(QWUHWDQWRDSUHYDOrQFLDGHDVPDQRORFDOIRLGHDSHQDVPXLWRDEDL[RGDIUHTrQFLD
REVHUYDGD HP DGROHVFHQWHV GH  H  DQRV GH LGDGHGH ]RQDV XUEDQDV GRV PXQLFtSLRV GH
6DOYDGRU  )HLUD GH 6DQWDQD  RX 9LWyULD GD &RQTXLVWD  QD %DKLD
TXDQGRXWLOL]DGRRPHVPRFULWpULRGHGHILQLomRGHFDVRVGHDVPD6ROHHFROVDSHVDU
GHDVFDUDFWHUtVWLFDVJHRJUiILFDVFOLPiWLFDVHDWp PHVPR DEDVH JHQpWLFD GHVWDVSRSXODo}HV
SRGHUHPGLIHULUHQWUHVL$SUHYDOrQFLDGHDVPDH[SRVWDQRWUDEDOKRIRLUHSUHVHQWDWLYDGHWRGD
DSRSXODomRDYDOLDGDFRPSUHHQGHQGRLQGLYtGXRVGHDDQRVGHLGDGHHQWUHWDQWRTXDQGR
DQDOLVDPRV DSHQDVDIDL[D HWiULD GH  H  DQRV GH LGDGH REVHUYDVH XPD SUHYDOrQFLD GH
RTXHVHHQFRQWUDPXLWRSUy[LPRGDIUHTrQFLDJHUDOREVHUYDGDQDFRPXQLGDGHHDLQGD
GLVWDQWHGDREVHUYDGDQRVGHPDLVFHQWURVDYDOLDGRVQD%DKLD6ROHHFROV'HVWDIRUPD
pFODUDDH[LVWrQFLDGHDOJXPIDWRUSURWHWRUSDUDRGHVHQYROYLPHQWRGHDVPDHPFRPXQLGDGH
HQGrPLFD HP KHOPLQWtDVHV LQFOXLQGR D HVTXLVWRVVRPRVH PDV TXH QmR S{GH VHU MXVWLILFDGD







DSHQDV SHOD SUHVHQoD GH LQIHFomR DWXDO 2 IDWR GRV LQGLYtGXRV UHVLGLUHP HP UHJLmR GHDOWD
HQGHPLFLGDGH FRQVWDQWHPHQWH H[SRVWRV D UHLQIHFomR H D SUHVHQoD GR 6 PDQVRQL QR PHLR
SRGHPVHUVXSRVWDPHQWHDOJXQVGRVUHVSRQViYHLVSHODEDL[DSUHYDOrQFLDGHDVPDREVHUYDGD
QRORFDOVHPTXHKDMDGLIHUHQoDVLJQLILFDWLYDQDIUHTrQFLDGHDVPDHQWUHLQIHFWDGRVDWXDLVRX
QmR $OpP GLVVR QmR IRUDP REVHUYDGDV DVVRFLDo}HV HQWUH RV SULQFLSDLV SURWR]RiULRV
GLDJQRVWLFDGRVQRORFDO(FROLH( Q D Q DFRPSUHVHQoDGHDVPD
$IUHTrQFLDGHULQLWHGHREVHUYDGDQDiUHDHQGrPLFDHQWUHWDQWRIRLHOHYDGD
TXDQGR FRPSDUDGR j SUHYDOrQFLDGH  REVHUYDGDHP DGROHVFHQWHVGH  H  DQRVGH
6DOYDGRU 6ROH H FROV  ,VVR SRGH VHU H[SOLFDGR SHOD GLILFXOGDGH QR GLDJQyVWLFR
GLIHUHQFLDOHQWUHULQLWHHUHVIULDGRFRPXPQDSRSXODomR3RURXWURODGRDIUHTrQFLDGHWHVWHV
FXWkQHRV GH KLSHUVHQVLELOLGDGH LPHGLDWD D DHURDOpUJHQRV SRVLWLYD HQWUH RV DVPiWLFRV IRL
UHODWLYDPHQWHEDL[DQD iUHD(QWUHWDQWRFRPRGHPRQVWUDGRHP HVWXGRVDQWHULRUHVHPiUHDV
HQGrPLFDV HP HVTXLVWRVVRPRVH DSHVDU GD IUHTrQFLD GH WHVWHV FXWkQHRV VHU EDL[D RV
LQGLYtGXRVDVPiWLFRVGHVWDVUHJL}HVSRVVXHPDVPDDWySLFDGHPRQVWUDGRSHODSUHVHQoDGH,J(
HVSHFtILFDSDUDDHURDOpUJHQRV0HGHLURVHFROV
$VSULQFLSDLVOLPLWDo}HV GHVWH HVWXGR IRUDP R GHVHQKRGH HVWXGR VHUGRWLSRFRUWH
WUDQVYHUVDOHRXVRGHTXHVWLRQiULRSDUDREWHULQIRUPDo}HVVREUHRVIDWRUHVGHULVFRHSUHVHQoD
GH DVPD $SHVDU GH HP HVWXGRV WUDQVYHUVDLV D UD]mR GH SUHYDOrQFLD 53 VHU D SULQFLSDO
PHGLGDGHDVVRFLDomRHQWUHGXDVYDULiYHLVIRLGHPRQVWUDGRTXHDVHVWLPDWLYDVGH25REWLGDV
DWUDYpVGHUHJUHVVmRORJtVWLFDVHDSUR[LPDPPXLWRGD53TXDQGRDSUHYDOrQFLDGRGHVIHFKRp
EDL[DFRPRQRFDVRGDIUHTrQFLDGHDVPDGDSRSXODomRGH&RXWLQKRHFROV
(QWUHWDQWRDLQWHUSUHWDomRGRVUHVXOWDGRVGH25QHVWHVHVWXGRVFRQWLQXDIRUQHFHQGRDSHQDVD
UD]mR GD SUHYDOrQFLD GH GHWHUPLQDGR GHVIHFKR HQWUH RV GLIHUHQWHV JUXSRV DYDOLDGRV QmR
IRUQHFHQGR LQIRUPDo}HV VREUH FDXVDOLGDGH RX VHTrQFLD GH IOX[R HQWUH IDWRUHV GH ULVFR H
DVPD$OpPGLVVRRXVRGHTXHVWLRQiULRVGHL[DRHVWXGRVXMHLWRDYLpVGHLQIRUPDomRXPD







YH]TXHGHSHQGHPGDUHVSRVWDGRHQWUHYLVWDGRSRUQmRVHUHPPHGLGDVREMHWLYDVFRPRSRU
H[HPSOR LQIHFomR SRU KHOPLQWRV RX FDUJD SDUDVLWiULD 8PD YH] TXH HVWH HVWXGR p GH EDVH
SRSXODFLRQDOVHXVUHVXOWDGRVVHDSOLFDPHSRGHPVHUJHQHUDOL]DGRVDSHQDVSDUDSRSXODo}HV
WURSLFDLV GH ]RQDV UXUDLVHQGrPLFDV HP KHOPLQWtDVHV LQFOXLQGRR 6 PDQVRQLGR%UDVLO RX
iUHDVVLPLODUHVGD$PpULFD/DWLQD
1DVHJXQGDSDUWHGHVWHHVWXGRIRLGHWHUPLQDGDDIUHTrQFLDGHFpOXODVH[SUHVVDQGR
PROpFXODV FRHVWLPXODWyULDV H UHJXODWyULDV HP DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL RX
DVPiWLFRV QmR LQIHFWDGRV  $GLFLRQDOPHQWH DYDOLDPRV WDPEpP R IHQyWLSR GDV FpOXODV 7
HVWDGR GH DWLYDomR GH PRQyFLWRV H H[SUHVVmR GH ,/ ,/ H UHFHSWRU GH ,/ QHVWDV
FpOXODV
$ IUHTrQFLD GH FpOXODV &'

 IRL PDLRU H &'

 PHQRU HP DVPiWLFRV LQIHFWDGRV
TXDQGRFRPSDUDGRFRPDVPiWLFRVVHPDLQIHFomR(VWHUHVXOWDGRHUDHVSHUDGRXPDYH]TXH
LQIHFomRFU{QLFDSRUKHOPLQWRVLQGX]XPDIRUWHUHSRVWDPHGLDGDSULQFLSDOPHQWHSRUFpOXODV
&'

 7K $UDXMR H FROV  &RUUHD2OLYHLUD H FROV  4XDQWR j H[SUHVVmR GH
PROpFXODV FRHVWLPXODWyULDV HP OLQIyFLWRV QmR HQFRQWUDPRV GLIHUHQoDV VLJQLILFDWLYDV QD
IUHTrQFLDGHFpOXODVH[SUHVVDQGR&'HQWUHDVPiWLFRVLQIHFWDGRVRXQmR$SHVDUGLVWRQmR
SRGHPRVGHVFDUWDUDSRVVLELOLGDGHGHTXHRHVWDGRGHDWLYDomRGHVWDPROpFXODVHMDGLIHUHQWH
HQWUHRVJUXSRVXPDYH]TXHD,/pFDSD]GHLQLELUDIXQomRGR&'HVXDVXEVHTHQWH
YLDGHVLQDOL]DomRHPFpOXODV7$NGLVH%ODVHUHTXH,/pDOWDPHQWHSURGX]LGDSRU
FpOXODVGHLQGLYtGXRVLQIHFWDGRVSHOR6PDQVRQ L$UDXMRHFROV
1RSUHVHQWHHVWXGRQmRIRUDPREVHUYDGDVGLIHUHQoDVVLJQLILFDWLYDVQDIUHTrQFLDGH
FpOXODV&'

H[SUHVVDQGR&'RX&'HQWUHDVPiWLFRVLQIHFWDGRVRXVHPLQIHFomRSRU
KHOPLQWRV 7HP VLGR GHPRQVWUDGR TXH HP LQGLYtGXRV DWySLFRV D H[SUHVVmR GH &' p
DXPHQWDGD HP FpOXODV % +RIHU H FROV  H HP PDFUyIDJRV DOYHRODUHV DSyV GHVDILR
DQWLJrQLFR%DOERHFROV(PLQIHFo}HVFU{QLFDVSRUKHOPLQWRVDH[SUHVVmRGH&'







WDPEpPpDXPHQWDGD5RGULJXH]6RVDHFROV1RQRVVRHVWXGRDIUHTrQFLDGHFpOXODV
&'

 H[SUHVVDQGR &' IRL PDLRU QRV GRLV JUXSRV LQGHSHQGHQWH GD LQIHFomR SHOR 6 
PDQVRQL
2XWUDYLDGHFRHVWLPXODomRLPSRUWDQWHQRSURFHVVRGHDSUHVHQWDomRGHDQWtJHQRVpD
LQWHUDomR HQWUH &' HP FpOXODV DSUHVHQWDGRUDV GH DQWtJHQRV FRPR OLQIyFLWRV % FRP VHX
OLJDQWHR&'/H[SUHVVRHPFpOXODV7DWLYDGDV1HVWHHVWXGRIRUDPREVHUYDGRVQtYHLVPDLV
HOHYDGRVGH&'/QDVXSHUItFLHGHOLQIyFLWRV&'

HPDLVEDL[RVGH&'QDVXSHUItFLHGH
OLQIyFLWRV % HP DVPiWLFRV LQIHFWDGRV SRU KHOPLQWRV TXDQGR FRPSDUDGRV FRP RV QmR
LQIHFWDGRV (VWHV UHVXOWDGRV GLIHUHP GR REWLGR QR HVWXGR QR TXDO XWLOL]DQGR FDPXQGRQJRV
GHILFLHQWHV WDQWR SDUD &' TXDQWR SDUD &'/ IRL REVHUYDGR TXH R &'/ p QHFHVViULR
SDUDRGHVHQYROYLPHQWRGDKLSHUUHVSRQVLYLGDGHEU{QTXLFDLQGX]LGDSRUDOpUJHQR0HKOKRSH
FROV3RURXWURODGRDLQWHUDomRHQWUH&'&'/pIXQGDPHQWDOSDUDXPDUHVSRVWD
LPXQH7KDGHTXDGDFRQWUD6PDQVRQL0DF'RQDOGHFROV
1yVWDPEpPDYDOLDPRVDH[SUHVVmRGH&7/$XPDPROpFXODTXHFRPSHWHFRPR
&'SHODOLJDomRFRP&'&'H[SUHVVRHPFpOXODVDSUHVHQWDGRUDVGHDQWtJHQRV&$$
(QFRQWUDPRVXPDPDLRUIUHTrQFLDGHFpOXODVH[SUHVVDQGR&7/$HPDVPiWLFRVLQIHFWDGRV
SRU KHOPLQWRV TXDQGR FRPSDUDGRV FRP DVPiWLFRV VHP LQIHFomR (VWH GDGR VXJHUH TXH D
PRGXODomR GD UHVSRVWD LPXQH REVHUYDGD HP DVPiWLFRV LQIHFWDGRV HQYROYH D VLQDOL]DomR
QHJDWLYD IRUQHFLGD SHOR &7/$ HP DGLomR j DomR GD ,/ FRPR GHPRQVWUDGR
DQWHULRUPHQWH$UDXMRHFROV$SRLDQGRHVWDKLSyWHVHRXWURVHVWXGRVWrPGHPRQVWUDGR
RSDSHOGR&7/$QDUHJXODomRGDUHVSRVWDLPXQHGDDVPD$DGLomRGH&7/$,JRXDQWL
&' PDV QmR DQWL&' HP FXOWXUD GH FpOXODV PRQRQXFOHDUHV GH LQGLYtGXRV DVPiWLFRV
UHVXOWRXQDUHGXomRGDSURGXomRGH,/XPDFLWRFLQDHQYROYLGDFRPDSDWRORJLDGDDVPD
'MXNDQRYLF  (P PRGHOR PXULQR GH DVPD WUDWDPHQWR FRP &7/$,J p FDSD] GH
UHGX]LU D SURGXomR GH ,/ H ,/ HP UHVSRVWD DR GHVDILR FRP DOpUJHQR 7VX\XNL H FROV







$OpPGLVVRWUDWDPHQWRGHFDPXQGRQJRVLQIHFWDGRVSHOR7VSLUDOLVFRPDQWL&7/$
UHVXOWDHPHOHYDGDSURGXomRGH,/VXJHULQGRTXHDSUHVHQoDGH&7/$pLPSRUWDQWHSDUD
DLQLELomRGDUHVSRVWD7K )XU]HHFROV%DVHDGRQHVWHVDFKDGRVpSURYiYHOTXHRV
PHFDQLVPRV UHVSRQViYHLV SHOD UHJXODomR GD UHVSRVWD LQIODPDWyULD HP DVPiWLFRV LQIHFWDGRV
SHOR6PDQVRQLHQYROYDD,/HDH[SUHVVmRGH&7/$
$ SUHVHQoD GH PROpFXODV UHJXODWyULDV FRPR R *,75 H R )R[S WDPEpP IRUDP
DYDOLDGDV QHVWH HVWXGR )RL REVHUYDGD XPD PHQRU IUHTrQFLD GH FpOXODV &'

 H[SUHVVDQGR
*,75HPDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQLTXDQGRFRPSDUDGRFRPFpOXODVGHDVPiWLFRV
QmR LQIHFWDGRV RX GH QmR DVPiWLFRV /HYDQGR HP FRQVLGHUDomR TXH R *,75 p H[SUHVVR
FRQVWLWXWLYDPHQWHHPDOWRVQtYHLVQDVXSHUItFLHGHFpOXODV7UHJXODWyULDVQDWXUDLV0F+XJKH
FROV6KLPL]XHFROVHVWHUHVXOWDGRSRGHVHULQWHUSUHWDGRGHDOJXPDVGLIHUHQWHV
IRUPDV,QLFLDOPHQWHSRGHPRVDILUPDUTXHDVPiWLFRVVHPLQIHFomRDSUHVHQWDPPDLVFpOXODV
UHJXODWyULDV*,75

TXHDVPiWLFRVLQIHFWDGRVSRUKHOPLQWRV(QWUHWDQWRXPDGDVIXQo}HVGR
*,75 p UHYHUWHU RV HIHLWRV LPXQRVVXSUHVVRUHV GDV FpOXODV 7UHJ XP IHQ{PHQR FKDPDGR
RULJLQDOPHQWH GH FRQWUDVXSUHVVmR *HUVKRQ H FROV  6KLPL]X H FROV 
$GLFLRQDOPHQWHHPPRGHORVPXULQRVLQYLYRHLQY LWURIRLGHPRQVWUDGRTXHDVLQDOL]DomRYLD
*,75SRWHQFLDOL]DDKLSHUUHVSRQVLYLGDGHGDVYLDVDpUHDVDWUDYpVGRDXPHQWRGDDWLYLGDGHGDV
FpOXODV7KQmRH[HUFHQGRRPHVPRHIHLWRHPFpOXODVSRODUL]DGDVGRWLSR7K0RWWDHFROV
'HVWDIRUPDpSUHVXPtYHOTXHDPHQRUIUHTrQFLDGH*,75REVHUYDGDHPFpOXODVGH
DVPiWLFRVLQIHFWDGRV SRVVD HVWDUGLUHWDPHQWHUHODFLRQDGDFRP DPRGXODomRGD SURGXomRGH
FLWRFLQDV7KHFRQVHTHQWHUHGXomRGHDWRSLDREVHUYDGDHPLQGLYtGXRVFRPHVTXLVWRVVRPRVH
YDQGHQ%LJJHODDUHFROV$UDXMRHFROV
8PVXEWLSRGHFpOXODV7&'

FKDPDGDFpOXODV7UHJXODWyULDVQDWXUDLVDPDLRULDGDV
TXDLVpSURGX]LGDQRWLPRFRPRXPDVXESRSXODomRGHFpOXODV7FRPIXQFLRQDOLGDGHGLVWLQWDH
FDUDFWHUL]DGD SHOD H[SUHVVmR FRQVWLWXWLYD GH )R[S p HVVHQFLDO SDUD D PDQXWHQomR GD







WROHUkQFLDDRSUySULRHKRPHRVWDVHLPXQROyJLFD6DNDJXFKLHFROV1RQRVVRWUDEDOKR
QmRIRLGHPRQVWUDGRDXPHQWRGDVFpOXODV)R[S

HPLQGLYtGXRVDVPiWLFRVLQIHFWDGRVSHOR6
PDQVRQL TXDQGRFRPSDUDGRV FRP DVPiWLFRV QmR LQIHFWDGRV(QWUHWDQWR D WpFQLFDXWLOL]DGD
SDUDDGHWHFomRGH)R[SQDVDPRVWUDVDQDOLVDGDVQmRQRVSHUPLWHLGHQWLILFDUHVSHFLILFDPHQWH
TXDO VXEWLSR FHOXODU HVWi H[SUHVVDQGR )R[S DOpP GH IDYRUHFHU R PDVFDUDPHQWR GH XPD
SRVVtYHOGLIHUHQoDELROyJLFDLPSRUWDQWHMiTXHDDYDOLDomRIRLUHDOL]DGDHPWRGDVDVFpOXODV
PRQRQXFOHDUHV GH VDQJXH SHULIpULFR 3RUWDQWR HVWHV UHVXOWDGRV QmR QRV SHUPLWHP DILUPDU
FDWHJRULFDPHQWH TXH DVPiWLFRV LQIHFWDGRV SRU KHOPLQWRV SRVVXHP QtYHLV VHPHOKDQWHV GH
FpOXODV7UHJQDWXUDLVFDUDFWHUL]DGDIHQRWLSLFDPHQWHFRP&'

&'

)R[S

TXHDVPiWLFRV
QmRLQIHFWDGRV$SHVDUGHVWDOLPLWDomRPHWRGROyJLFDDDXVrQFLDGHGLIHUHQoDVQDH[SUHVVmR
GH )R[S HQWUH RV JUXSRV DYDOLDGRV QmR IRL VXUSUHVD XPD YH] TXH HVWXGRV SUpYLRV
GHPRQVWUDUDPTXHD,/UHSUHVHQWDRPHFDQLVPRIXQGDPHQWDOQDPDQXWHQomRGRSURFHVVR
UHJXODWyULR H[LVWHQWH HP LQGLYtGXRV FRP HVTXLVWRVVRPRVH YDQ GHQ %LJJHODDU H FROV 
$UDXMR H FROV  $OpP GD SDUWLFLSDomR GD ,/ RV QRVVRV GDGRV VXJHUHP TXH D
H[SUHVVmRGDPROpFXOD&7/$WDPEpPpLPSRUWDQWHQRSURFHVVRGHPRGXODomRGDUHVSRVWD
LPXQHQRVDVPiWLFRVLQIHFWDGRVSHOR6PDQVRQL(PFRQWUDSDUWLGDXPHVWXGRUHDOL]DGRHP
PRGHORH[SHULPHQWDOGHDVPDLGHQWLILFRXTXHDPRGXODomRGDUHVSRVWDLQIODPDWyULDQDDVPD
REVHUYDGD DSyV LQIHFomR SHOR 6 PDQVRQL RX DSyV LQMHomR GH RYRV GR SDUDVLWD RFRUUH SRU
PHFDQLVPRGHSHQGHQWHGH)R[SPDVLQGHSHQGHQWHGH,/3DFLILFRHFROV'HVWD
IRUPD D SUHVHQoD GH FpOXODV 7UHJ DGDSWDWLYDV ,/

 7U SDUHFH VHU LPSRUWDQWH QD
PDQXWHQomR GD PRGXODomR LPXQROyJLFD QR PRGHOR DSUHVHQWDGR QR SUHVHQWH HVWXGR QmR
SRGHQGRHQWUHWDQWRVHUGHVFDUWDGDDSDUWLFLSDomRGDVFpOXODV7UHJQDWXUDLV)R[S


'HYLGR DR LPSRUWDQWH SDSHO GDV FpOXODV DSUHVHQWDGRUDV GH DQWtJHQRV QR
GLUHFLRQDPHQWRGDUHVSRVWDLPXQHQyVDYDOLDPRVRHVWDGRGHDWLYDomRGRVPRQyFLWRVDWUDYpV
GD LQWHQVLGDGH GH IOXRUHVFrQFLD PpGLD GD H[SUHVVmR GH +/$'5 'HPRQVWUDPRV TXH







PRQyFLWRVGHDVPiWLFRVLQIHFWDGRVSRUKHOPLQWRVH[SUHVVDPPDLRUHVQtYHLVGH+/$'5QD
VXD VXSHUItFLH TXH PRQyFLWRV GH DVPiWLFRV VHP LQIHFomR $OpP GLVVR REVHUYDPRV PDLRU
IUHTrQFLD GH PRQyFLWRV H[SUHVVDQGR UHFHSWRU GH ,/ QR JUXSR GH DVPiWLFRV LQIHFWDGRV
8PD YH]TXHHPDVPiWLFRVLQIHFWDGRVSHOR6  PDQVRQL H[LVWHXPDPELHQWH ULFRHP ,/
FRPRGHPRQVWUDGRDTXLHDQWHULRUPHQWH$UDXMRHFROVHUDHVSHUDGREDL[DLQWHQVLGDGH
GH H[SUHVVmR GH +/$'5 HP PRQyFLWRV GHVWHV LQGLYtGXRV (QWUHWDQWR DSRLDQGR QRVVRV
GDGRV WUDWDPHQWR GH FpOXODV GHQGUtWLFDV FRP ,/ UHVXOWRX HP DXPHQWR GH VtQWHVH GD
SURWHtQD+/$'50RUHOHFROV
)HQyWLSRVGHPRQyFLWRVDOWHUQDWLYDPHQWHDWLYDGRVWrP VLGR GHVFULWRV/RNHH FROV
5DHVHFROVHQRVVRVUHVXOWDGRVVXJHUHPTXHPRQyFLWRVGHLQGLYtGXRVDVPiWLFRV
LQIHFWDGRVVmRDWLYDGRVGHXPDIRUPDGHSHQGHQWHGH,/*RHUGWH2UIDQRV8PDYH]
TXH QD HVTXLVWRVVRPRVH FU{QLFD R SHUILO GH FLWRFLQDV p 7K H 7 UHJXODWyULR FRP HOHYDGD
SURGXomR GH ,/ D IRUPD QDV TXDLV PRQyFLWRV H PDFUyIDJRV VmR DWLYDGRV GHYH GLIHULU
GDTXHOD GHVFULWD QRSURFHVVR GH DWLYDomRFOiVVLFR QR TXDO XP PLFURRUJDQLVPR LQWUDFHOXODU
OHYDjSURGXomRGH,/$OLEHUWLHFROV8PDFDUDFWHUtVWLFDLPSRUWDQWHGHPDFUyIDJRV
DOWHUQDWLYDPHQWH DWLYDGRV p D VXD KDELOLGDGH GH VXSULPLU SURIXQGDPHQWH D SUROLIHUDomR GH
RXWUDVFpOXODVTXHVHMDPDGLFLRQDGDVQDFXOWXUD/RNHHFROV(VWHVWLSRVGHPRQyFLWRV
GHYHP WHU XP SDSHO FHQWUDO QD UHJXODomR GD UHVSRVWD DOpUJLFD LQIODPDWyULD REVHUYDGD HP
DVPiWLFRV LQIHFWDGRV SHOR 6 PDQVRQL 1HVWH HVWXGR IRL GHPRQVWUDGR TXH PRQyFLWRV GH
LQGLYtGXRV DVPiWLFRV LQIHFWDGRV SRU KHOPLQWRV SURGX]HP QtYHLV PDLV EDL[RV GH ,/
SULQFLSDO FLWRFLQD SURGX]LGD SRU PRQyFLWRV FODVVLFDPHQWH DWLYDGRV H GH ,/ TXDQGR
FRPSDUDGRVFRPPRQyFLWRVGHDVPiWLFRVVHPLQIHFomRRXGHFRQWUROHVVDGLRV(VWHVDFKDGRV
VXJHUHP TXH PRQyFLWRV GH DVPiWLFRV LQIHFWDGRV HVWHMDP SDUWLFLSDQGR GLUHWDPHQWH GD
UHJXODomR LPXQROyJLFDREVHUYDGDQHVWHVLQGLYtGXRV XPDYH] TXHFRPRGHPRQVWUDGRDTXL







HVWDVFpOXODVHVWmRDWLYDGDVSURGX]HP,/PDVQmRSURGX]HP,/HH[SUHVVDPUHFHSWRU
GH,/QDVXDVXSHUItFLH
$ UHVSRVWD LPXQH QD DVPD p FDUDFWHUL]DGD SRU XP SDGUmR 7K PDV FRP EDL[D
SURGXomR GH ,/ $UDXMR H FROV  QD HVTXLVWRVVRPRVH FU{QLFD H[LVWH WDPEpP XP
GHVYLR SDUD UHVSRVWD 7K HQWUHWDQWR H[LVWH HOHYDGD SURGXomR GH ,/ SRU FpOXODV GHVWHV
LQGLYtGXRV$UDXMRHFROV&RUUHD2OLYHLUDHFROV(PDVPiWLFRVLQIHFWDGRVSHOR
6PDQVRQLRVQtYHLVGH,/LQGX]LGDSRUDOpUJHQRVmRPDLRUHVH,/H,/PHQRUHVTXH
HPDVPiWLFRVVHPLQIHFomR$UDXMRHFROV(VWHIDWRSRGHH[SOLFDURSRUTXrDVPiWLFRV
LQIHFWDGRVDSUHVHQWDPPHQRUJUDYLGDGHGDDVPD0HGHLURVHFROVDGHVSHLWRGRIDWR
GHTXHFRPRGHPRQVWUDGRDTXLFpOXODV7HPRQyFLWRVHVWmRDWLYDGRV(VWDVFpOXODVDWLYDGDV
HVWmRFRPSURPHWLGDVFRPDSURGXomRGH,/DTXDOSRGHVXSULPLUDUHVSRVWDLQIODPDWyULD
7KHPDVPiWLFRVLQIHFWDGRV$OpPGDUHGX]LGDSURGXomRGH,/SRUFpOXODVGHDVPiWLFRV
QmRLQIHFWDGRV$UDXMRHFROVPRQyFLWRVGHVWHVLQGLYtGXRVH[SUHVVDPWDPEpPQtYHLV
PDLVEDL[RVGHUHFHSWRUGH,/HPVXDVXSHUItFLHTXDQGRFRPSDUDGRFRPRVLQIHFWDGRV
,VWRSRGHFRQWULEXLUSDUDRFRPSURPHWLPHQWRGDUHVSRVWDUHJXODWyULDQHVWHVLQGLYtGXRV
(VWHV GDGRV HP FRQMXQWR VXJHUHP TXH R PHFDQLVPR GD UHJXODomR GD UHVSRVWD
LQIODPDWyULD GD DVPD HQYROYH D YLD FRHVWLPXODWyULD FRP SDUWLFLSDomR GR &7/$ $OpP
GLVVRPRQyFLWRVDOWHUQDWLYDPHQWHDWLYDGRVTXHVmRLPSRUWDQWHVIRQWHVGH,/MXQWRFRPDV
FpOXODV&'

&'

SRGHPVXSULPLUDUHVSRVWDHQYROYLGDQDLPXQRSDWRJrQHVHGHDVPiWLFRV
LQIHFWDGRV SHOR 6 PDQVRQL (VWHV HVWXGRV GRV PHFDQLVPRV UHODFLRQDGRV j PRGXODomR GD
UHVSRVWD DOpUJLFD SRGHP FRQWULEXLU SDUD R GHVHQYROYLPHQWR GH QRYDV HVWUDWpJLDV SDUD R
WUDWDPHQWRGDVGRHQoDVDOpUJLFDV







680È5,2'(5(68/7$'26

$SUHYDOrQFLDGHDVPDHPiUHDVGRPXQLFtSLRGH*DQGXIRLGHQDSRSXODomRJHUDOH
QDSRSXODomRGHHVFRODUHVHQWUHHDQRVGHLGDGHRTXHGLIHUHGRHQFRQWUDGRHP
]RQDV XUEDQDV FRPR 6DOYDGRU  9LWyULD GD &RQTXLVWD  H )HLUD GH 6DQWDQD

 2 IDWR GH VHU IXPDQWH H WHU SDUHQWH GH SULPHLUR JUDX FRP GRHQoDV DOpUJLFDV IRUDP RV
SULQFLSDLV IDWRUHV GH ULVFR DVVRFLDGRV j DVPD HQTXDQWR TXH LQIHFomR DWXDO SRU KHOPLQWRV
LQFOXLQGRR6PDQVRQLQmRVHFRUUHODFLRQRXFRPDVPD
$UHVSRVWDLPXQHHQWUHDVPiWLFRVLQIHFWDGRVHQmRLQIHFWDGRVSHOR6PDQVRQLGLIHULXFRP
UHODomRjIUHTrQFLDGH&'/H&7/$TXHIRLPDLRUQRVDVPiWLFRVLQIHFWDGRV
$IUHTrQFLDGHPRQyFLWRVH[SUHVVDQGR,/HUHFHSWRUSDUD,/IRLPDLRUHPDVPiWLFRV
LQIHFWDGRVVHQGRHVWDVFpOXODVFDUDFWHUL]DGDVWDPEpPSRUEDL[DH[SUHVVmRGH,/H,/
$SULQFLSDOIRQWHSURGXWRUDGH,/QRVDVPiWLFRVLQIHFWDGRVIRUDPDVFpOXODV&'

&'


&'

H&'
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1HVWH WUDEDOKR D IUHTrQFLD GH DVPD HP iUHDV UXUDLV HQGrPLFDV SDUD KHOPLQWtDVH
LQFOXLQGRR6PDQVR Q LpPHQRUGRTXHHPFHQWURVXUEDQRVRTXHSRGHULDVHUH[SOLFDGRSHOD
SUHVHQoDGHPHFDQLVPRV UHJXODWyULRV GD UHSRVWD LPXQH GR WLSR 7K DH[HPSOR GD ,/H
H[SUHVVmRGHPROpFXODVUHJXODWyULDVSRUOLQIyFLWRV7%HPRQyFLWRVLQGX]LGRVSHODLQIHFomR
FU{QLFDSHORVKHOPLQWRV
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$FRVWD5RGULJXH](91DSROLWDQL*/DQ]DYHFFKLD$DQG6DOOXVWR),QWHUOHXNLQVEHWD
DQGEXWQRWWUDQVIRUPLQJJURZWKIDFWRUEHWDDUHHVVHQWLDOIRUWKHGLIIHUHQWLDWLRQRI
LQWHUOHXNLQSURGXFLQJKXPDQ7KHOSHUFHOOV1DW,PPXQROYQS

$NEDUL2'H.UX\II5+DQG8PHWVX'73XOPRQDU\GHQGULWLFFHOOVSURGXFLQJ,/
PHGLDWHWROHUDQFHLQGXFHGE\UHVSLUDWRU\H[SRVXUHWRDQWLJHQ1DW,PPXQROYQ
S
$NGLV&$DQG%ODVHU.5ROHRI,/LQDOOHUJHQVSHFLILFLPPXQRWKHUDS\DQGQRUPDO
UHVSRQVHWRDOOHUJHQV0LFUREHV ,QIHFWYQS
$NGLV&$%OHVNHQ7$NGLV0:XWKULFK%DQG%ODVHU.5ROHRILQWHUOHXNLQLQ
VSHFLILFLPPXQRWKHUDS\-&OLQ,QYHVWYQS
$OLEHUWL-5HLVH6RXVD&6FKLWR0+LHQ\6:HOOV7+XIIQDJOH*%DQG6KHU$
&&5SURYLGHVDVLJQDOIRUPLFURELDOLQGXFHGSURGXFWLRQRI,/E\&'DOSKD
GHQGULWLFFHOOV1DW,PPXQROYQS
$QGHUVRQ&)DQG0RVVHU'0&XWWLQJHGJHELDVLQJLPPXQHUHVSRQVHVE\GLUHFWLQJ
DQWLJHQWRPDFURSKDJH)FJDPPDUHFHSWRUV-,PPXQROYQS

$QGHUVRQ&)DQG0RVVHU'0$QRYHOSKHQRW\SHIRUDQDFWLYDWHGPDFURSKDJHWKHW\SH
DFWLYDWHGPDFURSKDJH-/HXNRF%LR OYQS
$QVHO.0'MXUHWLF,7DQDVD%DQG5DR$5HJXODWLRQRI7KGLIIHUHQWLDWLRQDQG,O
ORFXVDFFHVVLELOLW\$QQX5HY,PPXQROYQS
$QWRQHOOL/5'XWUD:22OLYHLUD557RUUHV.&*XLPDUDHV/+%DFHOODU2
DQG*ROORE.-'LVSDUDWHLPPXQRUHJXODWRU\SRWHQWLDOVIRUGRXEOHQHJDWLYH&'
&'DOSKDEHWDDQGJDPPDGHOWD7FHOOVIURPKXPDQSDWLHQWVZLWKFXWDQHRXV
OHLVKPDQLDVLV,QIHFW,PPXQYQS
$UDXMR0,%DFHOODU25LEHLURGH-HVXV$DQG&DUYDOKR(07KHDEVHQFHRIJDPPD
LQWHUIHURQSURGXFWLRQRI6PDQVRQLDQWLJHQVLQSDWLHQWVZLWKVFKLVWRVRPLDVLV%UD]-
0HG%LRO5HVYQS
$UDXMR0,GH-HVXV$5%DFHOODU26DELQ(3HDUFH(DQG&DUYDOKR(0
(YLGHQFHRID7KHOSHUW\SHDFWLYDWLRQLQKXPDQVFKLVWRVRPLDVLV(XU-,PPXQRO
YQS
$UDXMR0,+RSSH%0HGHLURV0-U$OFDQWDUD/$OPHLGD0&6FKULHIHU$
2OLYHLUD55.UXVFKHZVN\5)LJXHLUHGR-3&UX]$$DQG&DUYDOKR(0
,PSDLUHG7+HOSHU5HVSRQVHWR$HURDOOHUJHQLQ+HOPLQWK,QIHFWHG3DWLHQWVZLWK
$VWKPD-,QIHFW'LVYQS
$UDXMR0,/RSHV$$0HGHLURV0&UX]$$6RXVD$WWD/6ROH'DQG
&DUYDOKR(0,QYHUVHDVVRFLDWLRQEHWZHHQVNLQUHVSRQVHWRDHURDOOHUJHQVDQG
6FKLVWRVRPDPDQVRQLLQIHFWLRQ,QW$UFK$OOHUJ\,PPXQROYQS

$6%$,6%376%3,9'LUHWUL]HV%UDVLOHLUDVSDUDR0DQHMRGD$VPD-RUQDO%UDVLOHLURGH
3QHXPRORJLDYQS
$VKHU0,.HLO8$QGHUVRQ+5%HDVOH\5&UDQH-0DUWLQH])0LWFKHOO($
3HDUFH16LEEDOG%6WHZDUW$:DQGHWDO,QWHUQDWLRQDO6WXG\RI$VWKPDDQG
$OOHUJLHVLQ&KLOGKRRG,6$$&UDWLRQDOHDQGPHWKRGV(XU5HVSLU-YQS








$VKHU0,DQG:HLODQG6.7KH,QWHUQDWLRQDO6WXG\RI$VWKPDDQG$OOHUJLHVLQ
&KLOGKRRG,6$$&,6$$&6WHHULLQJ&RPPLWWHH&OLQ([S$OOHUJ\Y6XSSO
QSGLVFXVVLRQ
%DFFKHWWD5*DPELQHUL(DQG5RQFDUROR0*5ROHRIUHJXODWRU\7FHOOVDQG)2;3LQ
KXPDQGLVHDVHV-$OOHUJ\&OLQ,PPXQROYQSTXL]
%DOER36LOYHVWUL05RVVL*$&ULPL(DQG%XUDVWHUR6('LIIHUHQWLDOUROHRI&'
DQG&'RQDOYHRODUPDFURSKDJHVLQWKHSUHVHQWDWLRQRIDOOHUJHQWR7O\PSKRF\WHVLQ
DVWKPD&OLQ([S$OOHUJ\YQS
%HWKRQ\-*D]]LQHOOL$/RSHV$3HUHLUD:$OYHV2OLYHLUD/:LOODPV%ODQJHUR6
%ODQJHUR-/RYHUGH3DQG&RUUHD2OLYHLUD5*HQHWLFHSLGHPLRORJ\RIIHFDOHJJ
H[FUHWLRQGXULQJ6FKLVWRVRPDPDQVRQLLQIHFWLRQLQDQHQGHPLFDUHDLQ0LQDV*HUDLV
%UD]LO0HP,QVW2VZDOGR&UX]Y6XSSOQS
%HWWHOOL(&DUULHU<*DR:.RUQ76WURP7%2XNND0:HLQHU+/DQG
.XFKURR9.5HFLSURFDOGHYHORSPHQWDOSDWKZD\VIRUWKHJHQHUDWLRQRISDWKRJHQLF
HIIHFWRU7+DQGUHJXODWRU\7FHOOV1DWXUHYQS
%LOVERURXJK-/HXQJ'<0DXUHU0+RZHOO0%RJXQLHZLF]0<DR/6WRUH\+
/H&LHO&+DUGHU%DQG*URVV-$,/LVDVVRFLDWHGZLWKFXWDQHRXVO\PSKRF\WH
DQWLJHQSRVLWLYHVNLQKRPLQJ7FHOOVLQSDWLHQWVZLWKDWRSLFGHUPDWLWLV-$OOHUJ\&OLQ
,PPXQROYQS
%LQD-&DQG3UDWD$>6FKLVWRVRPLDVLVLQK\SHUHQGHPLFDUHDRI7DTXDUHQGL,
6FKLVWRVRPDPDQVRQLLQIHFWLRQDQGVHYHUHFOLQLFDOIRUPV@5HY6RF%UDV0HG7U R S
YQS
%RRWK09HQQHUYDOG%-.DEDWHUHLQH1%.D]LEZH)2XPD-+.DULXNL&+
0XFKLUL(.DG]R+,UHUL(.LPDQL*0ZDWKD-.DQG'XQQH':
+HSDWRVSOHQLFPRUELGLW\LQWZRQHLJKERXULQJFRPPXQLWLHVLQ8JDQGDZLWKKLJKOHYHOV
RI6FKLVWRVRPDPDQVRQLLQIHFWLRQEXWYHU\GLIIHUHQWGXUDWLRQVRIUHVLGHQFH7UDQV5
6RF7URS0HG+\JYQS
%RRWK09HQQHUYDOG%-.HQW\/%XWWHUZRUWK$(.DULXNL+&.DG]R+,UHUL
($PDJDQJD&.LPDQL*0ZDWKD-.2WHGR$2XPD-+0XFKLUL(DQG
'XQQH':0LFURJHRJUDSKLFDOYDULDWLRQLQH[SRVXUHWR6FKLVWRVRPDPDQVRQLDQG
PDODULDDQGH[DFHUEDWLRQRIVSOHQRPHJDO\LQ.HQ\DQVFKRRODJHGFKLOGUHQ%0&
,QIHFW 'LVYQS
%UHWVFKHU3DQG&RKQ0$WKHRU\RIVHOIQRQVHOIGLVFULPLQDWLRQ6FLHQFHYQS

%XUQH\30DOPEHUJ(&KLQQ6-DUYLV'/XF]\QVND&DQG/DL(7KHGLVWULEXWLRQRI
WRWDODQGVSHFLILFVHUXP,J(LQWKH(XURSHDQ&RPPXQLW\5HVSLUDWRU\+HDOWK6XUYH\-
$OOHUJ\&OLQ,PPXQROYQS
%XUQH\3*/XF]\QVND&&KLQQ6DQG-DUYLV'7KH(XURSHDQ&RPPXQLW\5HVSLUDWRU\
+HDOWK6XUYH\(XU5HVSLU-YQS
&DWDSDQL:53LQWR3/$PDWR1HWR9DQG0HQGHV(3UHYDOHQFHRIDOOHUJLFGLVHDVHV
LQSDWLHQWVZLWKVFKLVWRVRPLDVLVPDQVRQL-$OO HUJ\&OLQ,PPXQROYQS

&KDWLOD7$5ROHRIUHJXODWRU\7FHOOVLQKXPDQGLVHDVHV-$OOHUJ\&OLQ,PPXQROY
QSTXL]
&KHHYHU$:+RIIPDQQ.)DQG:\QQ7$,PPXQRSDWKRORJ\RIVFKLVWRVRPLDVLV
PDQVRQLLQPLFHDQGPHQ,PPXQRO7RGD\YQS
&KHQ<7KDL3=KDR<++R<6'H6RX]D00DQG:X56WLPXODWLRQRIDLUZD\
PXFLQJHQHH[SUHVVLRQE\LQWHUOHXNLQ,/WKURXJK,/SDUDFULQHDXWRFULQHORRS-
%LRO&KHPYQS







&KHYLOODUG&0RXNRNR&((OZDOL1(%UHDP-+.RXULED%$UJLUR/5DKRXG
60HUJDQL$+HQUL6*DXGDUW-0RKDPHG$OL4<RXQJ+$DQG'HVVHLQ
$-,)1JDPPDSRO\PRUSKLVPV,)1JDPPDDQG,)1JDPPDDUH
DVVRFLDWHGZLWKVHYHUHKHSDWLFILEURVLVLQKXPDQKHSDWLFVFKLVWRVRPLDVLV6FKLVWRVRPD
PDQVRQL-,PPXQROYQS
&RRSHU3-&KLFR0(%ODQG0*ULIILQ*(DQG1XWPDQ7%$OOHUJLFV\PSWRPV
DWRS\DQGJHRKHOPLQWKLQIHFWLRQVLQDUXUDODUHDRI(FXDGRU$P-5HVSLU&ULW&DUH
0HGYQS
&RRSHU3-&KLFR0(5RGULJXHV/&2UGRQH]06WUDFKDQ'*ULIILQ*(DQG
1XWPDQ7%5HGXFHGULVNRIDWRS\DPRQJVFKRRODJHFKLOGUHQLQIHFWHGZLWK
JHRKHOPLQWKSDUDVLWHVLQDUXUDODUHDRIWKHWURSLFV-$OOHUJ\&OLQ,PPXQROY
QS
&RRSHU3-&KLFR0(5RGULJXHV/&6WUDFKDQ'3$QGHUVRQ+55RGULJXH](
$*DXV'3DQG*ULIILQ*(5LVNIDFWRUVIRUDWRS\DPRQJVFKRROFKLOGUHQLQD
UXUDODUHDRI/DWLQ$PHULFD&OLQ([S$OOHUJ\YQS
&RRSHU3-&KLFR0(6DQGRYDO&DQG1XWPDQ7%$WRSLFSKHQRW\SHLVDQLPSRUWDQW
GHWHUPLQDQWRILPPXQRJOREXOLQ(PHGLDWHGLQIODPPDWLRQDQGH[SUHVVLRQRI7KHOSHU
FHOOW\SHF\WRNLQHVWRDVFDULVDQWLJHQVLQFKLOGUHQH[SRVHGWRDVFDULDVLV-,QIHFW'LV
YQS
&RUUHD2OLYHLUD50DODTXLDV/&)DOFDR3/9LDQD,5%DKLD2OLYHLUD/0
6LOYHLUD$0)UDJD/$3UDWD$&RIIPDQ5//DPEHUWXFFL-5&XQKD
0HOR-50DUWLQV)LOKR2$:LOVRQ5$DQG*D]]LQHOOL*&\WRNLQHVDV
GHWHUPLQDQWVRIUHVLVWDQFHDQGSDWKRORJ\LQKXPDQ6FKLVWRVRPDPDQVRQLLQIHFWLRQ
%UD]-0HG%LRO5HVYQS
&RVWHOOR570DOOHW)6DLQW\'0DUDQLQFKL'*DVWDXW-$DQG2OLYH'5HJXODWLRQ
RI&'%DQG&'%PROHFXOHH[SUHVVLRQLQKXPDQSULPDU\DFXWHP\HORLG
OHXNHPLDDQGWKHLUUROHLQDOORJHQLFLPPXQHUHFRJQLWLRQ(XU-,PPXQROYQ
S
&RXUD-5DQG$PDUDO56(SLGHPLRORJLFDODQGFRQWURODVSHFWVRIVFKLVWRVRPLDVLVLQ
%UD]LOLDQHQGHPLFDUHDV0HP,QVW2VZDOGR&UX]YQ6XSSOS
&RXWLQKR/06FD]XIFD0DQG0HQH]HV350HWKRGVIRUHVWLPDWLQJSUHYDOHQFHUDWLRV
LQFURVVVHFWLRQDOVWXGLHV5HY6DXGH3XEOLFDYQS
'&UX]/0DQG.OHLQ/'HYHORSPHQWDQGIXQFWLRQRIDJRQLVWLQGXFHG&')R[S
UHJXODWRU\7FHOOVLQWKHDEVHQFHRILQWHUOHXNLQVLJQDOLQJ1DW,PPXQROYQ
S
GH-HVXV$0$OPHLGD53%DFHOODU2$UDXMR0,'HPHXUH&%LQD-&
'HVVHLQ$-DQG&DUYDOKR(0&RUUHODWLRQEHWZHHQFHOOPHGLDWHGLPPXQLW\DQG
GHJUHHRILQIHFWLRQLQVXEMHFWVOLYLQJLQDQHQGHPLFDUHDRIVFKLVWRVRPLDVLV(XU-
,PPXQROYQS
GH-HVXV$56LOYD$6DQWDQD/%0DJDOKDHV$GH-HVXV$$GH$OPHLGD53
5HJR0$%XUDWWLQL013HDUFH(-DQG&DUYDOKR(0&OLQLFDODQG
LPPXQRORJLFHYDOXDWLRQRISDWLHQWVZLWKDFXWHVFKLVWRVRPLDVLVPDQVRQL-,QIHFW
'LVYQS
'HO3UHWH*'H&DUOL0$OPHULJRJQD)*LXGL]L0*%LDJLRWWL5DQG5RPDJQDQL6
+XPDQ,/LVSURGXFHGE\ERWKW\SHKHOSHU7KDQGW\SHKHOSHU7K7FHOO
FORQHVDQGLQKLELWVWKHLUDQWLJHQVSHFLILFSUROLIHUDWLRQDQGF\WRNLQHSURGXFWLRQ-
,PPXQROYQS
'HQL]*(UWHQ*.XFXNVH]HU8&.RFDFLN'.DUDJLDQQLGLV&$NWDV($NGLV&
$DQG$NGLV05HJXODWRU\1.FHOOVVXSSUHVVDQWLJHQVSHFLILF7FHOOUHVSRQVHV-
,PPXQROYQS







'HVVHLQ$-%HJOH\0'HPHXUH&&DLOORO')XHUL-GRV5HLV0*$QGUDGH=
$3UDWD$DQG%LQD-&+XPDQUHVLVWDQFHWR6FKLVWRVRPDPDQVRQLLVDVVRFLDWHG
ZLWK,J*UHDFWLYLW\WRDN'DODUYDOVXUIDFHDQWLJHQ-,PPXQROYQS
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PRXVHDLUZD\V7KRUD[YQS
5DEHOOR$/*DUFLD003LQWRGD6LOYD5$5RFKD56DQG.DW]1+XPRUDO
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S
5DHV*'H%DHWVHOLHU31RHO:%HVFKLQ$%URPEDFKHU)DQG+DVVDQ]DGHK*K*
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PDFURSKDJHVH[SUHVVLQJKLJKOHYHOVRI&&5ZLWKORZLQWHUOHXNLQSURGXFWLRQDQG
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WROHUDQFH&HOOYQS
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LQWKHDEVHQFHRISRUWDOILEURVLV7URS0HG,QW+HDOWKYQS







9RQ(KUHQVWHLQ269RQ0XWLXV(,OOL6%DXPDQQ/%RKP2DQGYRQ.ULHV5
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