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$JUDGHFLPHQWRV
,QLFLDOPHQWH JRVWDULD GH DJUDGHFHU PLQKD IDPtOLD SRU WHU PH VXSRUWDGR QHVWH
SHUtRGRORQJRHFRQWXUEDGRDFHLWDQGRDVSULYDo}HVHQHFHVVLGDGHVGRPRPHQWRHPTXH
YLYLD(PHVSHFLDODRVSDGULQKRVGRVPHXVILOKRV7UXSV5LWD³7LR´*LXH³7LD´-DQH
$JUDGHoR WDPEpP D WRGRV DTXHOHV TXH FRQWULEXtU
DP GH IRUPD GLUHWD H LQGLUHWD
SDUD D HODERUDomR GHVWH WUDEDOKR FRPR PHX RULHQWDGRU DPLJR +* )RZOHU2XWUDV
SHVVRDVTXHPHUHFHPRPHXDJUDGHFLPHQWRSHORDX[tOLRQDFROHWDGRVGDGRVVmR³DV
PRoDV GD ELEOLRWHFD´ GR ,2 H GR ,% GD 863 GD 8QLFDPS ,$ GD 81(63 H
HVSHFLDO
PHQWHGR,%GH5LR&ODURHGDELEOLRWHFDGD/HWUDVHP$UDUDTXDUD
$JUDGHoR WDPEpP DR ³3DUGDO´ %UXQR )iELD )DELmR ³0DIDOGD´ +HQULTXH H
SHODV GLVFXVV}HV H ³VH OLJDV´ GXUDQWH D HVFULWD GD GLVVHUWDomR HODERUDomR H
GHVHQYROYLPHQWRGRSURMHWR$RVFROHJDVGDSyV)DXVWR7KLDJR9DVFRQFHORVH3DUGDO
DJDQ
JXHGHKHUSHWyORJRV+HQULTXH-DQLFH&ULVH3HGUmR
2IHUHoR XP DJUDGHFLPHQWR HVSHFLDO DR -~OLR 0DUFRV.RMLPD DPLJR H LUPmR
SUHVHQWH HP YiULRV PRPHQWRV GH PLQKD IRUPDomR DFDGrPLFD TXH WHYH VXD YLGD
LQWHUURPSLGDSUHFRFHPHQWH6DXGDGHV
$RVSURIHVVRUHV0LJXHO3HWUHUL-U*XVWDYR6KLPLGW0HOOR+XVVDQ/XLV)iELR
9RQ =XEHQ 0D
XUtFLR/LPD H =H]p SHODV LQIRUPDo}HV SDVVDGDV QDV GLVFLSOLQDV
FXUVDGDV SHODV GLVFXVV}HV H LQFHQWLYRV RIHUHFLGRV DR ORQJR GR WUDEDOKR *RVWDULD GH
DJUDGHFHU WDPEpP DRV FRRUGHQDGRUHV GR FXUVR GH SyVJUDGXDomR 6XOHQH H =H]p DV
VHFUHWiULDV WDQWR GD VHomR GH SyV FRPR GRV GHSDUWDPHQWRV GH (FRORJLD H =RRORJLD
SHORVDX
[tOLRVEXURFUiWLFRVXVXIUXtGRVD&$3(6TXHILQDQFLRXHVWHWUDEDOKR
$JUDGHoR WDPEpP DRV WpFQLFRV WpFQLFDV 6XHOL %HWH1R]RU H GHPDLV
SURIHVVRUHV GRV GHSDUWDPHQWRV GH (FRORJLD H =RRORJLD SHORV GLDV GH FRQYLYrQFLD H
FRQYHUVDVSHORVFRUUHGRUHVDRVDPLJRVTXHQmRIRUDPFLWDGRVPDVTXHFRQWULEXtUDP
GHXPDIRUPD
RXGHRXWUDSDUDPLQKDIRUPDomRSURILVVLRQDOHSHVVRDO
*RVWDULD GH DJUDGHFHU GH IRUPD HVSHFLDO DRV PHXV SDLV SHOD DMXGD RIHUHFLGD
GXUDQWH HVWH WUDEDOKR QDV LGDV H YLQGDV GD YLGD H QR VXSRUWH WpFQLFR ( QRYDPHQWH
JRVWDULDGHDJUDGHFHUPLQKDIDPtOLD³WRGD´HPHVSHFLDOPLQKDHVSRVDHILOKRV7DLVH
)HO
LSHTXHIRUDPREULJDGRVDHQWHQGHUPLQKDDXVrQFLDDLQGDWmRMRYHQV
(DRVFRUUHWRUHVGH SODQWmRTXHHQFRQWUDUDP RV HUURVQD³9HUVmR )LQDO´TXDVH
ILQDO3DFKHFR$QGUHVVD&LG0LQHLUR(EHUKDUG
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5(6802
)RUDP UHDOL]DGDV PHWD DQiOLVHV FRP R *UDGLHQWH/DWLWXGLQDO GH5LTXH]D GH
HVSpFLHV D5HJUD GH5DSRSRUW H VXD LQWHUDomR SDUD YHUWHEUDGRV DR ORQJR GH WRGR R
*ORER&RPRVUHVXOWDGRVpSRVVtYHOFRQFOXLUTXHDPERVRVSDGU}HVVmRJHQHUDOL]iYHLV
H FRQVLVWHQWHV SDUD WRGRV RV JUXSRV GH YH
UWHEUDGRV QR HQWDQWR QHQKXPD YDULiYHO
PRGHUDGRUDDVVRFLDGDjFDUDFWHUtVWLFDHFROyJLFDVELROyJLFDVRXELRJHRJUiILFDVSRGHVHU
FRQILUPDGD FRPR SULQFLSDO FRQGLFLRQDQWH GHVWHV SDGU}HV QmR DSUHVHQWDQGR SDGU}HV
FRQVWDQWHVHQWUHKHPLVIpULRVFRQWLQHQWHVFODVVHVQ~PHURGHSURYtQFLDVELRJHRJUiILFDV
WDPDQKR FRUSyUHR RX RXWUD YDULiYHO DQDOLVDGD )RUDP XWLOL]DGRV FRPR HIIHFW VL]HV D
LQFOLQDomR GD UHWD GH UHJUHVVmR RX R FRHI
LFLHQWH DQJXODU GD UHJUHVVmR OLQHDU E H R
&RHILFLHQWHGH&RUUHODomRGH6SHDUPDQFRUULJLGRSRU=)LVKHUUHQWUHHVWHVGR
LVR
VHJXQGR DSUHVHQWRX PHOKRUHV UHVXOWDGRV UHIHUHQWHV DV VXDV DGHTXDo}HV H UHVWULo}HV
DVVRFLDGDVDPHWDDQiOLVHWDLVFRPRQRUPDOLGDGHGRVGDGRVHSUHVVXSRVWRVGHYLpVGH
SXEOLFDo}HV$VYDULiYHL
VPRGHUDGRUDVDVVRFLDGDVDFDUDFWHUtVWLFDVPHWRGROyJLFDVFRPR
SRGHUGRWHVWHVLJQLILFkQFLDHWDPDQKRDPRVWUDODSUHVHQWDUDPPDLRUSRGHUH[SOLFDWLYR
GR SDGUmR GR TXH DV GHPDLV YDULiYHLV VXJHULQGR XPD QHFHVVLGDGH GH VH DGRWDU XP
SDGUmRPDLVULJRURVRQRGHOLQHDPHQWRGHHVWXGRVTXHDERUGHPHVWHWHPD3DUDD5HJUD
G
H5DSRSRUWRPpWRGRXWLOL]DGRQDFRQIHFomRGRWHVWHIRLDYDULiYHOPRGHUDGRUDPDLV
HYLGHQWHSDUDDGHWHFomRGHXPDHVWUXWXUDQRVGDGRV



3DODYUDV&KDYH
(FRORJLD 'LYHUVLGDGH3D
GU}HV JOREDLV 5LTXH]D GH HVSpFLHV *UDGLHQWH
ODWLWXGLQDO5HJUDH5DSRSRUWH0HWDDQiOLVH








YLLL
$EVWUDFW
,Q WKH SUHVHQWZRUN ZKHUH PDGH PHWD DQDO\VLVZLWK/DWLWXGLQDO *UDGLHQW RI
6SHFLHV ULFKQHVV5DSRSRUW5XOH DQG WKHLU LQWHUDFWLRQ IRU YHUWHEUDWHV DORQJ D JOREDO
VFDOH :LWK WKH UHVXOWV LV SRVVLEOH WR FRQFOXGH WKDW ERWK SDWWHUQV DUH JHQHUDO IRU
Y
HUWHEUDWHV QHYHUWKHOHVV QRQH RI WKH HFRORJLFDO ELRORJLFDO RU ELRJHRJUDSKLFDO
PRGHUDWRUV YDULDEOHV FRX
OG EH FRQILUPHG DV WKH SULPDU\ FDXVH RI WKH SDWWHUQV GRQ¶W
VKRZLQJ DQ\ FRQVWDQW SDWWHUQ EHWZHHQ KHPLVSKHUHV FRQWLQHQWV FODVVHV
 QXPEHU RI
ELRJHRJUDSKLFDOSURYLQFHVRURWKHUDQDO\]HGYDULDEOH,WZLOOEHXVHGDVHIIHFWVL]HWKH
DQJXODUFRHIILFLHQWRUWKHOLQHDUUHJUHVVLRQEDQGWKH6SHDUPDQ&RU
UHODWLRQ&RHIILFLHQW
WUDQVIRUPHG E\ =)LVKHU U DPRQJ WKHVH WZR HIIHFW VL]H WKH VHFRQG SUHVHQWV EHVW
UHVXOWVDVVRFLDWHGZLWKUHVWULFWLRQVDQGILWVLQKHUHQWWRPHWDDQDO\VLVVXFKDVQRUPDOLW\
DQGSXEOLFDWLRQELDV7KHPRGHUDWRU¶VYDULDEOHVDVVR
FLDWHVZLWKPHWKRGRORJLFDOLVVXHV
OLNH VWDWLVWLFDO SRZHU VLJQLILFDQFH DQG VDPSOH VL]H VKR
Z KLJKHU H[SODQDWLRQ VWUHQJWK
WKDQWKHRWKHUVYDULDEOHVVXJJHVWLQJDQHFHVVLW\RIPRUHVWUHQJWKPHWKRGVLQWKHVWXGLHV
WKDWFODLPWKHVHJOREDOSDWWHUQV)RU5DSRSRUW5XOHWKHPHWKRGXVHGWRGRWKHWHVWZDV
WKHPRGHUDWRUYDULDEOHPRUHHYLGHQWWRGHWHFWVRPHGDWDVWUXFWXUH



.H\ZRUGV
(FRORJ\
'LYHUVLW\ ± *OREDO SDWWHUQV 6SHFLHV ULFKQHVV /DWLWXGLQDO JUDGLHQW
5DSRSRUW5XOHH0HWDDQDO\VLV
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)LJXUD±,QWHUGHSHQGrQFLDGRVSURFHVVRVHFROyJLFRVHHYROXWLYRVQDVHVFDODVHVSDFLDLV
$HWHPSRUDLV%TXHLQIOXHQFLDPRVSURFHVVRVGHFRORQL]DomRHIL[DomRGHHVSpFLHV
GHWH
UPLQDQGRRVSDGU}HVGHGLVWULEXLomRHRFRUUrQFLDGDVPHVPDV(ODERUDGRSHOR
DXWRU 
)LJXUD±,QWHUGHSHQGrQFLDGRVSURFHVVRVHFROyJLFRVHPVHXVQtYHLVKLHUiUTXLFRVDV
VHWDVEUDQFDVLQGLFDPDRVHQWLGRQDWXUDOGHGHVH
QYROYLPHQWRGRVVLVWHPDVHFROyJLFRV
IOX[RGHHQHUJLDHELRPDVVDGHRUJDQLVPRHFRVVLVWHPDV%LRVIHUDHDVVHWDVQHJUDV
R
IHHGEDFNGRVQtYHLVPDLVFRPSOH[RVSDUDRVPDLVVLPSOHVQDHVWUXWXUDHFROyJLFD1D
ODWHUDOGLUHLWDGDILJXUDpLQGLFDGDDDEUDQJrQFLDHVSDFLDOGHFDGDQtYHOSDUDHVWXGRVHP
(FRORJLD(ODERUDGRSHORDXWRU  
)LJXUD([HPSORGHJUDGLHQWHODWLWXGLQDOGHULTXH]DGHHVSpFLHVSDUDDQItELRVPDSD
REWLGRHP*OREDO$PSKLELDQ$VVHVVPHQW,8&1&RQVHUYDWLRQ,QWHUQDWLRQDO
DQG
1DWXUH6HUYHHPKWWSZZZJOREDODPSKLELDQVRUJ  
)LJXUD±'LVWULEXLomRGHFLWDo}HVSRUFDWHJRULDGHSXEOLFDomRSDUDRVDUWLJRV
LQGLFDGRV'DGRVREWLGRVQR:HERI6FLH
QFHKWWSLVLZHERINQRZOHGJHFRPH
FRPSLODGRVSHORDXWRU 
)LJXUD±'LVWULEXLomRGHFLWDo}HVSRUiUHDGRFRQKHFLPHQWRSDUDRVDUWLJRV
VHOHFLRQDGRV([FOXtGDDFDWHJRULD(&2/2*,$'DGRVREWLGRVQR:HERI6FLHQFH
K
WWSLVLZHERINQRZOHGJHFRPHFRPSLODGRVSHORDXWRU 
)LJXUD±'LVWULEXLomRGHFLWDo}HVSRUDQRSDUDRVDUWLJRVVHOHFLRQDGRV'DGRVREWLGRV
QR:HERI6FLHQFHKWWSLVLZHERINQRZOHGJHFRPHFRPSLODGRVSHORDXWRU  
)LJXUD±*UiILFRVGHEDUUDVSDUDTXDQWLILFDomRGHSXEOLFDo}HVXWLOL]DQGRRWHUPR0HWD
DQiOLVHQR7tWXORD]XOHQR$EVWUDFW9HUPHOKRSDUD$TXDWLF6FLHQFHDQG)LVKHULHV
$EVWUDFW$6)$%LRPpGLFDV0HG/L
QH(GXFDomR(5,&%LRFLrQFLDV%LRORJLFDO
$EVWUDFWV=RRORJLD=RRORJLFDO5HFRUGV'DGRVREWLGRVQR3RUWDOGD3HVTXLVD±
KWWSZZZSRUWDOGDSHVTXLVDFRPEUGDWDEDVHVVLWHV
  
)LJXUD±6LPXODo}HVGHFDSDFLGDGHGHGHWHFomRSRGHUHVWDWtVWLFRGHJUDGXDo}HV
GLIHUHQWHVGH(IIHFWVL]HVSDUDQtYHLVGHVLJQLILFkQFLDHWDPDQKRVDPRVWUDLVGLVWLQWRV$
±SDUDFRHILFLHQWHGHFRUUHODomR%±WHVWHW&±$129$HDOIDQtYHOGHVLJQLILFkQFLD
FRPYDORUHV±±6LPXODo}HVREWLGDVSHORDXWRUDWUDYpVGRVRIWZDUH
*3RZHU)$8/  
)LJXUD±'LVWULEX
LomRGRVHUURVHVSHUDGRVSDUDFDGDXPDGDVVLWXDo}HVDSUHVHQWDGRV
QRWH[WR$±PRGHORIL[RHDSHQDVXPDPHGLGDSDUDFDGDYDORUGH;%±PRGHOR
UDQG{PLFRHDSHQDVXPDPHGLG
DSDUDFDGDYDORUGH;H&±PRGHORIL[RHYDULDV
PHGLGDVSDUDFDGDYDORUGH;DGDSWDGRGH62.$/H52+/) 
)LJXUD±'LVWULEXLomRGHQVLGDGHGHSUREDELOLGDGHVGHGLIHUHQWHVHVWXGRVFRPELQDGRV
VHJXQGRXPPRGHORGHHIHLWR
IL[RFRPJUDQGHPpGLDȝHYDULkQFLDı

HXPH[HPSORGH
HUURİ
L
SDUDXPHVWXGRTXDOTXHU7
L
DGDSWDGRGH%25(167(,1HWDO 
)LJXUD±'LVWULEXLomRGHQVLGDGHGHSUREDELOLGDGHVGHGLIHUHQWHVHVWXGRVFRPELQDGRV
VHJXQGRXPPRGHORGHHIHLWRUDQG{PLFRFRPJUDQGHPpGLDȝHYDULkQFLDı

H
SRSXODomRGHUHIHUrQFLDSDUDRHVWXGR7

FRPPpGLDș

HYDULkQFLDȉ

FRPHUURV
DVVRFLDGRVSDUDİ
L
HĲ
L
SDUDDSRSXODomRGHUHIHUrQFLDHDFRPELQDomRGHSRSXODo}HV
HVWXGDGDVUHVSHFWLYDPHQWHDGDSWDGRGH%25(167(,1HWDO  
)LJXUD±([HPSORGH+LVWRJUDPDSRQGHUDGRXWLOL]DGRSDUDDX[LOLDUQDLGHQWLILFDomR
GDHVWUXWXUDGHGDGRVHP0HWDDQiOLVH  




 [

)LJXUD±([HPSORGH)XQQHOSORWXWLOL]DGRSDUDDX[LOLDUQDLGHQWLILFDomRYLpVHP
SXEOLFDo}HVHP0HWDDQiOLVH  
)LJXUD0DSDLQGLFDQGRDVUHJL}HVELRJHRJUiILFDVWHUUHVWUHVFRQVLGHUDGDV
QRHVWXGR
$GDSWDGRGH%52:1H/202/,12$VSURYtQFLDV$QWiUWLFDH2FHkQLFDQmR
HVWmRGLVFULPLQDGDVQRPDSDVHQGRDSULPHLUDFRPSRVWDSHORFRQWLQHQWH$QWiUWLFR
HD
VHJXQGDSHODFRPSRVLomRGHLOKDVDRORQJRGR2FHDQR3DFtILFR 
)LJXUD0DSDLQGLFDQGRDV]RQDVELRJHRJUiILFDVPDULQKDVSURSRVWDVSRU%5,**6
VHQGR±ÈUWLFD7HPSHUDGDIUL
DGR+HPLVIpULRQRUWH7HPSHUDGDTXHQWH
GR+HPLVIpULRQRUWH7URSLFDO7HPSHUDGDTXHQWHGR+HPLVIpULRVXO
7HPSHUDGDIULDGR+HPLVIpULRVXOH$QWiUWLFD
6HWDVSRQWLOKDGDVLQGLFDPFRUUHQWHV
VXSHUILFLDLVIULDVHVHWDVFRQWtQXDVLQGLFDPFRUUHQWHVVXSHUILFLDLVTXHQWHV)RQWH&2;H
0225(DVSURYtQFLDVELRJHRJUiILFDVLQGLFDGDVQDWDEHODVXUJHP
GD
FRPSDUWLPHQWDomRGHWDLV]RQDVVHJUHJDGDVHPKHPLVIpULRVHRFHDQRV3DUDPDLRUHV
GHWDOKHVYHULILFDUHP1DUG\  
)LJXUD±*UiILFRGHGLVSHUVmRGR3RGHUHVWDWtVWLFRGRWHVWHHPIXQomRGRWDPDQKR
DPRVWUDO³Q´GRVHVWXGRVXWLOL]DGRVQDPHWDDQiOLVHGH*/,QGLFDQGRDYDULDELOLGDGHGH
SRGHUSDUDDPRVWUDVFRPWDPDQKRDPRVWUDOSHTXHQRHROLPLWHVXSHULRUFRQVWDQWHGH
SDUDJUDQ
GHVDPRVWUDVDFLPDGHHOHPHQWRV 
)LJXUD±*UiILFRGH%R[SORWGR3RGHUHVWDWtVWLFRGRWHVWHHPIXQomRGRVWDWXVGH
VLJQLILFkQFLDGRVHVWXGRVXWLOL]DGRVQDPHWD
DQiOLVHGH*/,QGLFDQGRDWHQGrQFLDGH
HVWXGRVVLJQLILFDQWHVSRVVXtUHPYDORUPDLVSUy[LPRVDHHVWXGRVQmRVLJQLILFDQWHV
YDORUHVPDLVSUy[LPRVD]HURYDORUHVH[WU
HPRVHRXWOLHUVIRUDPH[FOXtGRVGRJUiILFR
 
)LJXUD±*UiILFR%R[SORWGDV&ODVVHVHPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR
³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWX
GRVXWLOL]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGD&ODVVHGH
UHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRVSDUD³U]´HWUL
kQJXORVSDUD
³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV$YHVH
0DPtIHURVVHGHVWDFDPSRUSRVVXtUHPJUDQGHVQ~PHURVGHHVWXGRVHQTXDQWRTXH
$QItELRVH9HUWHEUDGRVSRUSRVVXtUHPSRXFRV 
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGH7HUPRUUHJXODomRHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFO
LQDomRE´HP%RQ~PHURGHHVWXGRVXWLOL]DGRV
TXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDR
ODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRVSDUD³U]´H
WULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHD
IDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLV
GDYDULiYHO+HPLVIpULRHPIXQomRGRVHIIHFW
VL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRV
XWLOL]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUH
SDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRV
SDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV2KHPLVIpULRQRUWHGHVWDFDVHSHORQ~PHURGHHVWXGRV
LQFRUSRUDGRVQDDQiOLVH 
)LJXUD±*UiILFR%R[SORWGRVQtYHLV
GDYDULiYHO/RQJLWXGHHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLOL]DGRV
TXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGR
QDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDR
ODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRVSDUD³U]´H
WULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGR
DQtYHOUHWkQJXORVHD




 [L

IDL[DV2VQtYHLVVHJXHPDOHJHQGD*O±*OREDO3F±2FHDQR3DFtILFR$W±2FHDQR
$WOkQWLFR,Q±2FHDQRËQGLFR10±1RYR0XQGR($±(XURSDHÈIULFD2F±
2FHDQLDH$V±ÈVLD 
)LJXUD
±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO3URYtQFLDELRJHRJUiILFDHPIXQomR
GRVHIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGH
HVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWH
JRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFR
HQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDV
TXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFO
LQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV2VQtYHLVVHJXHPDOHJHQGD±0DLVGHXPD
SURYtQFLD17±1HRWURSLFDO1$±1HiUWLFD3$±3DOHiUWLFD$7±
$IURWURSLFDO2U±
2ULHQWDO$$±$XVWUDOiVLD2,=7±2FHDQRËQGLFR±=RQD7URSLFDOH23=74±
2FHDQR3DFtILFR±=RQD7URSLFDO4XHQWH 
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHOSDUDYDULiYHO
(VFDODHPIXQomRGRV
HIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRV
XWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUH
SDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRV
SDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO

UHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHOSDUDYDULiYHO7LSRGHGLYHUVLGDGH
HPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFO
LQDomRE´HP%R
Q~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRU
GRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mR
FRQVLGHUDGDVDV
PpGLDVTXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R
[SORWGRVQtYHLVGDYDULiYHO0HGLGDGHGLYHUVLGDGHHPIXQomR
GRVHIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGH
HVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWH
JRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFR
HQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDV
TXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDVYDULiYHLV/LQHDULGDGHH6LJQLILFkQFLDHP
IXQomRGR3RGHUGRWHVWH$
H7DPDQKRDPRVWUDO%6mRFRQVLGHUDGDVDVPpGLDV
TXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDVYDULiYHLV/LQHDULGDGHH6LJQLILFkQFLD
HPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%R
Q~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRU
GRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDV
PpGLDVTXDGUD
GRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGDV&ODVVHVHPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR
³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUH
SDUrQWHVLVDRODGRGD&ODVVHGH
UHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRVSDUD³U]´HWULkQJXORVSDUD
³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV
$QItELRVH9HUWH
EUDGRVVHGHVWDFDPSRUSRVVXtUHPSRXFRVHVWXGRV 
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGH7HUPRUUHJXODomRHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFO
LQDomRE´HP%RQ~PHURGHHVWXGRVXWLOL]DGRV




 [LL

TXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDR
ODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRVSDUD³U]´H
WULkQJXORVSDUD³,QFOLQ
DomRE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHD
IDL[DV$GLVWLQomRHQWUHRVQtYHLVpHYLGHQWHQRHQWDQWRDFRQGLomRGHXOWUDSDVVDUR
YDORU]HURHPDPERVRVHIHLWRV
SDUDRQtYHO(FWRWHUPRVSRGHID]HUDDQiOLVHGDYDULiYHO
VHUQmRVLJQLILFDQWH 
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO+HPLVIpULRHPIXQomRGRVHIIHFW
VL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRV
XWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFR
HQWUH
SDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRV
SDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV  
)LJXUD±
*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO+HPLVIpULRHPIXQomRGRVHIIHFW
VL]HVXWLOL]DGRVSDUD³,QFOLQDomRE´GHVFRQVLGHUDQGRDFDWHJRULD$PERVYLGHILJXUD
%RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWH
LQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDV
DVPpGLDVTXDGUDGRVSDUD³U]´HWULkQJX
ORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO/RQJLWX
GHHPIXQomRGRVHIIHFW
VL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRV
XWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUH
SDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTXDGUDGRV
SDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJX
ORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO3URYtQFLDELRJHRJUiILFDHPIXQomR
GRVHIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGH
HVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWH
JRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFR
HQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDV
TXDGUDGRV
SDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO7LSRGHPHGLG
DHPIXQomRGRHIIHFW
VL]H³U]´RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQD
SDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFL
D6mR
FRQVLGHUDGDVDVPpGLDVTXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UUR
SDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV 
)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDVYDULiYHLV/LQHDULGDGHH6LJQLILFkQFLD
HPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%R
Q~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDW
HJRULDpDSUHVHQWDGRQDSDUWHLQIHULRU
GRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDV
PpGLDVTXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO0pWRGRGHDFHVVRD55HP
IXQomRGRVHIIHFW
VL]HVXWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHUR
GHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGR
JUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDV
TXDGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHD
IDL[DV  
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)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO&ODVVHHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGR
QDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULD
GHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXORV
HDIDL[DV 
)LJXUD±*UiILFR%R
[SORWGRVQtYHLVSDUDDYDULiYHO7HUPRUUHJXODomRHPIXQomRGRV
HIIHFWVL]HVXWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}H
FDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGD
FDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHDIDL[DV  
)LJXUD±
*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO+HPLVIpULRHPIXQomRGRVHIIHFW
VL]HVXWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGD
FDWH
JRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULD
GHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXORV
HDIDL[DV 
)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO+HPLVIpULRHPIXQomRGRVHIIHFW
VL]HVXWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGD
FDWH
JRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULD
GHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXORV
HDIDL[DV 

)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO3URYtQFLDELRJHRJUiILFDHP
IXQomRGRVHIIHFWVL]HVXWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLOL]DGRV
TXHFRPS}HFDG
DFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDR
ODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHO
UHWkQJXORVHD
IDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDVYDULiYHLV6LJQLILFkQFLDSDUD*/$H
6LJQLILFkQFLDSDUD55%HPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRV³U]B*/´H³U]B55´R
Q~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRU
GRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDV
PpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV  
)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO0pWRGRGHDPRVWUDJHPHP55
HPIXQomRGRVHIIHFWVL]HVXWLOL]DGRV³U]B*/´H³U]B55´
RQ~PHURGHHVWXGRV
XWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUH
SDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVR(UUR
SDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV 
)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH*/VHQGR$
SDUD³U]´H%SDUD³,QFOLQDomRE´(PERUDDGLVWULEXLomRGHGDGRVHP³,QFOLQDomRE´
RFRUUHUDWpDSUR[LPDGDPHQWH±RJUiILFRpWUXQFDGRD±SDUDPHOKRUYLVXDOL]Dom
RGR
PHVPRQDViUHDVPDLVGHQVDVGHLQIRUPDomR  
)LJXUD±*UiILFR)UHTrQFLDVSRQGHUDGDVVHJUHJDGDVSDUDDYDULiYHO3URYtQFLD
ELRJHRJUiILFDHPIXQomRGH³U]´2VQtYHLVVHJXHPDOHJHQGD±0DLVGHXPD
SURYtQFLD17±1HRWURSLFDO1$±1HiUWLFD3$±3DOHiUWLFD$7±$IURWURSLFDO2U±
2ULHQWDO$$±$XVWUDOiVLD2,=7±2FHDQRËQGLFR±=RQD7URSLFDOH23=74±
2FHDQR3DFtILFR±=RQD7URSLFDO
4XHQWH$ILJXUDpWUXQFDGDHPVXDGLVWULEXLomRHP
DPERVRVODGRVSDUDDPSOLDUDiUHDGHPDLRUDGHQVDPHQWRGHGDGRV  
)LJXUD±*UiILFR)UHTrQFLDVSRQGHUDGDVVHJUHJDGDVSDUD
DYDULiYHO&ODVVHHP
IXQomRGRVHIIHFWVL]HVXWLOL]DGRV$ILJXUDpWUXQFDGDHPVXDGLVWULEXLomRHPDPERVRV
ODGRVSDUDDPSOLDUDiUHDGHPDLRUDGHQVDPHQWRGHGDGRV  
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)LJXUD±*UiILFR)XQQHOSORWSDUDRVGRLVHIIHFWVL]HVGH*/VHQGR$SDUD³U]´H%
SDUD³,QFOLQDomRE´ 
)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO&ODVVHHPIXQomR
GRHIIHFW
VL]H³,QFOLQDomRE´2VQtYHLVVHJXHPDOHJHQGD3;±3HL[HV$Q±$QItELRV5H±
5pSWHLV0P±0DPtIHURV$Y±$YHV9W±9HUWHEUDGRV  
)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUD
DYDULiYHO/RQJLWXGHHPIXQomRGR
HIIHFWVL]H³,QFOLQDomRE´2VQtYHLVVHJXHPDOHJHQGD$W±$WOkQWLFR*O±*ORER
10±1RYR0XQGR,Q±ËQGLFR3F±3DFtILFR($±(XURSDÈIUL
FD2F±2FHDQLD
$V±ÈVLD 
)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO3URYtQFLDVELRJHRJUiILFDV
HPIXQomRGRHIIHFWVL]H³,QFOLQDomRE´2VQtYHLVVHJXHPDOHJHQGD³´±0DLV
GH
XPD17±17±1HRWURSLFDO1$±1HiUWLFD3$±3DOHiUWLFD$7±$IURWURSLFDO2U±
2ULHQWDO$$±$XVWUDOiVLD2,=7±2FHDQRËQGLFR±=RQD7URSLFDOH23=74±
2FHDQR3DFtILFR±=RQD7URSLFDO4XHQWH 

)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO(VFDODHPIXQomRGRHIIHFW
VL]H³,QFOLQDomRE´2VQtYHLVVHJXHPDOHJHQGDUHJ±5HJLRQDOORF±/RFDO  
)LJXUD±*UiILFR)X
QQHOSORWVHJUHJDGDVSDUDDYDULiYHO0HGLGDGHGLYHUVLGDGHHP
IXQomRGRHIIHFWVL]H³,QFOLQDomRE´2VQtYHLVVHJXHPDOHJHQGDH[W±([WHQVmR
/DWLWXGLQDODOID±DOIDGLYHUVLGDGHJDPD±*DPDGLYHUVLGDGH 

)LJXUD±*UiILFR4XDQWLOHSORWSDUDRVGRLVHIIHFWVL]HVGH*/VHQGR$SDUD³U]´H
%SDUD³,QFOLQDomRE´ 
)LJXUD±*UiILFR)XQQHOSORWVHJU
HJDGDVSDUDDYDULiYHO7HUPRUUHJXODomRHPIXQomR
GRHIIHFWVL]H³U]´2VQtYHLVVHJXHPDOHJHQGD+±+RPHRWHUPRV(±(FWRWHUPR
+(±$PERV  
)LJXUD±*UiILFRVGH)UHTrQFLDSR
QGHUDGD$)XQQHOSORW%H4XDQWLOHSORW&
RHIIHFWVL]H³,QFOLQDomRE´$VILJXUDVHVWmRDSUHVHQWDGDVGHIRUPDUHGX]LGDSRLVD
LQGLFDomRWH[WXDODHODVXJH
UHDSHQDVXPDDQiOLVHGHWHQGrQFLDJHUDO  
)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH55SDUD
³U]´ 
)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH55SDUDDV
FDWHJRULDVGDYDULiYHO0pWRGRVGHDFHVVRD55VHJXQGRDOHJHQGD(,±(VSpFLHV
LQGHSHQGHQWHV6W±6WHYHQV5R±5RKGH3D±3DJHOH&,±&RQWUDV
WHVLQGHSHQGHQWHV
 
)LJXUD±*UiILFRGH)XQQHOSORWSDUDRVGRLVHIIHFWVL]HVGH55SDUD³U]´  
)LJXUD±*UiILFRGH)XQQHOSORWSDUDRVGRLVHIIHFWVL]HV55SDUDDVFDWHJRULDVGD
YDULiYHO0pWRGRVGHDFHVVRD55VHJXQGRDOHJHQGD(,±(VSpFLHVLQGHSHQGHQWHV6W±
6WHYHQV5R±5RKGH3D±3DJHOH&,±&RQWUDVWHVLQGHSHQGHQWHV 
)LJXUD±*UiILFR
GH)XQQHOSORWSDUDRVGRLVHIIHFWVL]HVGH55SDUD³U]´  
)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH,QWHJUDomR
SDUD³U]B*/´ 
)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH,QWHJUDomR
SDUD³U]B*/´FRQVLGHUDQGRDVFDWHJRULDVGDYDULiYHO/RQJLWXGHVHJXQGRDOHJHQGD*O
±*OREDO10±1RYR0XQGR$W±$WOkQWLFR2F±2FHDQ
LD($±(XURSDÈIULFD
H3F±3DFtILFR 
)LJXUD±*UiILFRGH)UHTrQFLDVSDUDRVYDORUHVGDVYDULiYHLV/DWLWXGHPi[LPD$H
SDUD$PSOLWXGHODWLWXGLQDO%LQGLFDQ
GRSDGUmRFRPWUrVPRGDVFRPRQDILJXUD
)LJXUD±*UiILFR)XQQHOSORWSDUDRHIIHFWVL]HGH³U]B*/´ 
)LJXUD±*UiILFR4XDQWLOHSORWSDUDRHIIHFWVL]HGH³U]B*/´  
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)LJXUD±0pGLDHLQWHUYDORGHFRQILDQoDSDUDRHIIHFWVL]H³U]´FRQVLGHUDQGRD
YDULiYHO6LJQLILFkQFLDLQGLFDQGRJUDQGHGLIHUHQoDHQWUHDVGXDVFDWHJRULDV 
)LJXUD±0pGLD
HLQWHUYDORGHFRQILDQoDSDUDRHIIHFWVL]H³U]´FRQVLGHUDQGRDV
YDULiYHLV/RQJLWXGH$H3URYtQFLDVELRJHRJUiILFDV%(P$10±1RYR0XQGR
($±(XURSDHÈIULFD$V±ÈVLDH2F±2FHD
QLD(P%17±1HRWURSLFDO1$±
1HiUWLFD3$±3DOHiUWLFD$7±$IURWURSLFDOH$$±$XVWUDOiVLD 
)LJXUD±*UiILFRGHGLVSHUVmRSDUD³U]´HPIXQomRGR3RGHUHVWDWtVWLFRGRWHVWH 
)LJXUD±*UiILFR
GHGLVSHUVmRSDUD³U]´HPIXQomRGR3RQWRPpGLRVHQGR$SDUDRV
GDGRVQRFRQMXQWRFRPRXPWRGRH%SDUDRVGDGRVVHJUHJDGRVHPKHPLVIpULRV  
)LJXUD±*UiILFR
GHGLVSHUVmRSDUD³U]B*/´HPIXQomRGH³U]B55´VHQGR$SDUDRV
PpWRGRVGHDFHVVRD55TXHXWLOL]DPEDQGDVODWLWXGLQDLV%SDUDRPpWRGRGH
&RQWUDVWHVLQGHSHQGHQWHV
H&SDUDRPpWRGRGH(VSpFLHVLQGHSHQGHQWHV 
)LJXUD±*UiILFRGHOLQKDVDSUHVHQWDQGRDUHODomRHQWUHRFRHILFLHQWHGHFRUUHODomRU
HVXDWUDQVIRUPDomRSHOR=GH)LVKHU6LPXODomRJHUDGDSHORDXWRU 
)LJXUD±9DULDomRGDiUHDHPUHODomRDODWLWXGHHL[R;SDUDR1RYR0XQGRQRV
GRLVKHPLVIpULRV1RUWHFRQWtQXDH6XOWUDFHMDG
DGDGRVGHQ~PHURVGHVRPDGH
TXDGUtFXODVGH
R
GHODWLWXGHHORQJLWXGHFRPSOHWRV 
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9iULDV DFHSo}HV VmR FRQFHGLGDVjSDODYUD ³FLrQFLD´ QR'LFLRQiULR (OHWU{QLFR
+28$,66  GHQWUH HODV SRGHPRV GHVWDFDU ³FRUSR GH FRQKHFLPHQWRV
VLVWHPDWL]DGRVTXHDGTXLULGRVYLDREVHUYDomRLGHQWLILFDomRSHVTXLVDHH[SOLF
DomRGH
GHWHUPLQDGDV FDW
HJRULDV GH IHQ{PHQRV H IDWRV VmR IRUPXODGRV PHWyGLFD H
UDFLRQDOPHQWH´RX³SURFHVVRUDFLRQDOXWLOL]DGRSHORKRPHPSDUDVHUHODFLRQDUFRPD
QDWXUH
]D H DVVL
P REWHU UHVXOWDGRV TXH OKH VHMDP ~WHLV´ RX ³FRQKHFLPHQWR TXH HP
FRQVWDQWHLQWHUURJDomRGHVHXPpWRGRVXDVRULJHQVHVHXVILQVSURFXUDPREHGHFHUD
SULQFtSLRV YiOLGRV H ULJRURVRV DOPHM
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 HVSHFLDOPHQWH FRHUrQFLD LQWHUQD H
VLVWHPDWLFLGDGH´ RX ILQDOPHQWH ³FRQMXQWR GH FRQKHFLPHQWRV WHyULFRV SUiWLFRV RX
WpFQLFRVYROWDGRVSDUDGHWHUPLQDGRUDPRGHDWLYL
GDGHV´
+28$,66
(POLQKDVJHUDLVSRGHPRVMXVWDSRURVFRQFHLWRVHUHWLUDUTXHD&LrQFLDEXVFDXP
FRQMXQWR GH FRQKHFLPHQWRV WHyULFRV SUiWLFRV RX WpFQLFRV D SDUWLU GH SU
RFHGLPHQWRV
PHWRGROyJL
FRVUtJLGRVHVLVWHPiWLFRVDILPGHFRPSUHHQGHUHH[SOLFDUDQDWXUH]DGRV
IHQ{PHQRV H RV HYHQWRV QDWXUDLV SDGURQL]DQGRRV SDUD WRUQiORV SUHYLVtYHL
V H
FRPSDUiYHL
V QR HVSDoR H QR WHPSR /$:721  RX FRPR VLQWHWL]D
0$&$57+85  ³8PD PHWDJHUDO GDFLrQFLD pGRFXPHQWDUSDGU}HV DPSORV H
HQWHQGHURVPHF
DQLV
PRVTXHJHUDUDPWDLVSDGU}HV´







(VWD EXVFD SRU JHQHUDOL]Do}HV IH]FRP TXH DV GLVFLSOLQDV WUDGLFLRQDOPHQWH GH
³ODERUDWyULR´ OLJDGDVjV FLrQFLDV ELROyJLFDV VH GHVHQYROYHVVHP PDV UDSLGDPHQWH QR
ILQDO GR 6pFXOR;,; H QDV SULPHL
UDV GpFDGDV GR 6pFXOR;
;Mi TXH DV GHVFREHUWDV
UHDOL]DGDV FRP DOJXPDV HVSpFLHV SRVVLELOLWDYDP JHQHUDOL]Do}HV FRP FXQKR GH OHLV
FRPRQD*HQpWLFD&LWRORJLD%LRORJLDPROHFXOD
UH
(PEULRORJLD'$-2=
$(FRORJLDSRUVXDYH]WHYHVHXGHVHQYROYLPHQWRDWUDVDGRFHUFDGHDQRVHP
UHODomRDHVWDVRXWUDVFLrQFLDVHPSDUWHSHODGLILFXOGDGHGHJHUDUJHQHUDOL]Do}HVDSD
U
WLU
GH HVWXGRV GH FDVRV LVRODGRV GHVSUH]DQGR D JUDQGH GLYHUVLGDGH GR PXQGR DQLPDO H
YHJHWDO HP SDUWH SHOD WHQGrQFLD GD FLrQFLD HP IRUPDU HVSHFLDOLVWDV LPSRQGR D
QHFHVVL
GDGHGHDQD
OLVDURVIHQ{PHQRVQDWXUDLVFRPRVHIRVVHPGHVFRQHFWDGRVXQVGRV
RXWURV H HP SDUWH SHOD IDOWD GH SHUVSHFWLYD VRIULGD DWp PHDGRV GH SRU QmR
DSUHVHQWDUDSOLFDo}HVSRV
VtYHL
VHGLUHWDVQRFRWLGLDQRGDVDWLYLGDGHVKXPDQDV'$-2=

,QIHOL]PHQWHRFLHQWLILFLVPRSDUDDOJXPDVFLrQFLDVHPHVSHFLDODVLQWLPDPHQWH
DVVRFLDGDV DRV VLVWHPDV ELROyJLFRV HVWmR ORQJH GH VHU XP GRJPD HP WRGRV RV VHXV
DVSHFW
RV
9iULDV iUHDV GD (FRORJLD FRPR D HFRORJLD GH DPSOD HVFDOD VH HQTXDGUDP
QHVWD yWLFD %52:1  ,Q~PHUDV VmR DV TXHVW}HV FRP GLIHUHQWH
V H[SOLF
Do}HV
FRPRRJUDGLHQWHODWLWXGLQDOGHGLYHUVLGDGHHRXWURVSDGU}HVJOREDLV
$FLrQFLDHPPXLWDVVLWXDo}HVQmRGHYHVHUVXEGLYLGLGDHPSDFRWHVUHVWULWRVGH
GLVFLSOLQDV FRPR)tVLFD %
L
RORJLDH4XtPLFD FRP DEUDQJrQFLDV HREMHWRV GHHVWXGRV
H[FOXVLYRVPDVSRGHVHUVXEGLYLGLGDHPQtYHLVGHLQWHJUDomRRXQtYHLVKLHUiUTXLFRVGH
FRPSOH[LGDGHVHQGRHVW
DDUDL]GD(
FRORJLDHGHLQ~PHUDVRXWUDVFLrQFLDVRULJLQDGDVGR
ILQDOGR6pFXOR;,;.5(%6'$-2=È9,/$3,5(6
$ SDODYUD ³(FRORJLD´ VHJXQGR %(*21 HW DO  IRL SHO
D SULPHL
UD YH]
XWLOL]DGDSRU (UQHVW +DHFNHOHPSDUDGHQRPLQDU R HVWXGRGRV RUJDQLVPRVFRP
VHX PHLR H HQWUH VL D TXDO GHILQLD FRPR ³2 HVWXGR FL
HQWtILF
R GDV LQWHUDo}HV HQWUH
RUJDQLVPRV H VHX DPELHQWH´ QR HQWDQWR È9,/$3,5(6  FLWD TXH R SUySULR
+DHFNHOMiXWLOL]DYDRQRPH³RHFRORJLD´DSDUWLUGH
2'80GHILQH(FRO
R
JLDFRPR³(VWXGRFLHQWtILFRGDHVWUXWXUDHIXQomR
GDQDWXUH]D´'$-2=FRPR³$FLrQFLDTXHHVWXGDDVFRQGLo}HVGHH[LVWrQFLD
GRVVHUHVYLYRVHDVLQWH
U
Do}HVGHTXDOTXHUQDWXUH]DH[LVWHQWHVHQWUHVHUHVYLYRVHVHX
PHLR´5,&./()6  FRPR ³$ FLrQFLD DWUDYpV GD TXDO HVWXGDPRV FRPR RV







RUJDQLVPRV LQWHUDJHP GHQWUR GR H QR PXQGR Q DWXUDO´ H.5(%6  FRPR ³2
HVWXGR FLHQWtILFR GDV LQWHUDo}HV TXH GHWHUPLQDP D GLVWULEXLomR H D DEXQGkQFLD GRV
RUJDQLVPRV´
&RPRDSUHVHQWD.
5(
%6DGHILQLomRGH2'80HPERUDHQIDWL]H
RVFRQFHLWRVGHIRUPDHIXQomRTXHHQYROYHD%LRORJLDQmRDSUHVHQWDGHIRUPDFODUDD
H[WHQVmRGD&LrQFL
D
(FRORJLDMi DV RXWUDVWUrVGHILQLo}HVDERUGDPR WHUPRLQWHUDomR
HQWUHRUJDQLVPRVHRUJDQLVPRVHPHLRItVLFRVHQGRD~OWLPDXPDGHILQLomRTXHDOpP
GHDERUGDUGLU
H
WDPHQWHRHVFRSRGHVWHWUDEDOKRDSUHVHQWDiUHDVGHLQWHUHVVHGHHFyORJRV
QD EXVFD GH SDGU}HV VREUH RQGH RV RUJDQLVPRV RFRUUHP TXDQWRV RFRUUHP H SRUTXH
RFRUUHP QHVW
D GHQVLGD
GH .5(%6  LGHQWLILFDQGR XP REMHWR GH HVWXGR
LQWHUDo}HVHXPREMHWLYRGLVWULEXLomRHDEXQGkQFLDGDVHVSpFLHVSDUDDVDQiOLVHVHP
(FRORJLD
%(*21 HW DO  VXJH
U
H TXH D GHILQLomR GH.5(%6  SRU QmR
DSUHVHQWDUDSDODYUDDPELHQWHHPERUDGHL[HVXEHQWHQGLGRQDSDODYUDLQWHUDo}HVTXHDV
UHODo}HV HQWUH RV GLYHUV
R
V IDWRUHV GRV PHLRV ELyWLFR H DELyWLFR HVWHMDP SUHVHQWHV H
FRQWHPSODGDVRDPELHQWHpRSRQWRFHQWUDOGDGHILQLomRSURSRVWDSRU+DHFNHOSDUDD
&LrQFLD (FRORJLD H FRQVLGHUDQGR D GLIHU
H
QFLDomR GRV QtYHLV GH FRPSOH[LGDGHV
DWULEXtGRV SHORV PHVPRV DXWRUHV %(*21 HW DO  VXJHUH TXH D GHILQLomR GH
HFRORJLDGHYDVHUXPSRXFRPDLVDPSODGRTXHDVXJH
U
LGDSRU.5(%6
&DGDQtYHOKLHUiUTXLFRHQYROYHXPFRQMXQWR~QLFRGHDWULEXWRVHSUREOHPDVTXH
DFDEDVHQGRPDLVDERUGDGRHPGLVFLSOLQDVHVSHFtILFDVRXDQiOLVH
VPDL
VUHVWULWLYDVTXHR
GHVYLQFXODGRSURFHVVRHFROyJLFRFRPRXPWRGR8PDWULEXWRGHXPGHWHUPLQDGRQtYHO
KLHUiUTXLFR QmR ID] VHQWLGR TXDQGR XWLOL]DGR HP XP QtYHO VXSHULRU RX LQIHUL
RU QR
HQWDQWR
VHXVPHFDQLVPRVH[SODQDWyULRVGHYHPVHUSURFXUDGRVQRVQtYHLVLQIHULRUHVHVXD
VLJQLILFkQFLDGHYHVHULGHQWLILFDGDQRVQtYHLVVXSHULRUHV.5(%6
(VWD SDGURQL]DomR JH
U
DGD SHOD EXVFD GDV LQWHUDo}HV HQWUH RUJDQLVPRV H PHLR
FRPRVDOLHQWD%(*21HWDOSRVVXLQRUPDOPHQWHGXDVFDWHJRULDV GLVWLQWDV GH
H[SOLFDomRXPDF
DUDFWHUL]DGDSRUFDU
DFWHUtVWLFDVLQGLYLGXDLVGHHVSpFLHVHRUJDQLVPRV
FRPR WROHUkQFLD FOLPiWLFD SUHVHQoD GH SUHGDGRUHV SDUDVLWDV H GLVSRQLELOLGDGH GH
UHFXUVRV TXH GHQRPLQD ³SUR[LPDO´ RX ³SDUWLFXODU´
 H RXWU
D FRP EDVHV HYROXWLYDV
FDUDFWHUL]DGD SHODV H[SHULrQFLDV HFROyJLFDV VRIULGDV SHORV DQFHVWUDLV GH GHWHUPLQDGD
HVSpFLHRXSRSXODomRGHQRPLQDGD³XOWLPDWH´RX³GHFLVLYDV´%(*21HWDO
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2 PHVPR DXWRU VXJHUH TXH PXLWRV SUREOHPDV HP HFRORJLD QHFHVVLWDP GH
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Do}HVSDUWLFXODUHV%(*21
HWDO(VWDEXVFDGHSDGU}HVPDLVDEUDQJHQWHVUHWRUQDWDPEpPDDSOLFDELOLGDGH
GDVJHQHUDOL]Do}HVTXHSRGHPRFRUUHUGHDFRUGRFRPDYDUL
Dom
RGDVHVFDODVWHPSRUDO
HVSDFLDOHGDKLHUDUTXLDELROyJLFD/(9,1%52:1ILJXUD
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VRXPHQRVHYLGHQWHHPFDGDXPGRVQtYHL
VKLHUiUTXLFRV
HVWXGDGRVSDUDFDGDUDPRGDFLrQFLD
2V QtYHLV KLHUiUTXLFRV HVWXGDGRV QD (FRORJLD VmR ,QGLYtGXRV 3RSXODo}HV
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HPDVHPRUGHP FUHVFHQWHGHFRPSOH[LGDGH&RPR H[HPSOR
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3DUDHQWHQGHUXPPHFDQLVPRTXHDIHWDXPDWULEXWRFODUDPHQWHXWLOL]DGRHP(FRORJLD
GH 3RSXODo}HV FRPR GHQVLGDGH SRSXODFLRQDO GHYHP VHU HVWXGDGRV PHFDQLVPRV TXH
RSHUHPHPQtYHOGH,QGLYtGXRHSRVWHULRUPHQWHGHYHVH
UDYD
OLDGDDVLJQLILFkQFLDGHVWH
IHQ{PHQRSRSXODFLRQDOQDHVWUXWXUDGHFRPXQLGDGHVHHFRVVLVWHPDVRQGHDSRSXODomR
HVWDLQVHULGD.5(%6


%(*21HWDODVVLPFRPR.5(%6LQGLFDTXHRVWUrVQtYHLVGH
LQYHVWLJDomRGD(FRORJLDVmRR2UJDQLVPRD3RSXODomR HDV&RPXQLGDGHVFDGDXP
FRPVHXVDW
UL
EXWRVHSURSULHGDGHVSDUWLFXODUHV
5,&./()6  VXJHUH TXH RV QtYHLV GH FRPSOH[LGDGH DQDOLVDGRV SHOD
(FRORJLDVmRR2UJDQLVPR3RSXODomR&RPXQLGDGH(FRVVLVWHPDH%LRVIHUDVHQGRR
RUJDQLVPR D XQLGD
G
H IXQGDPHQWDO GD (FRORJLD VXD LQWHUDomR QRV FRQMXQWRV GH
RUJDQLVPRV SRSXODomR H FRPXQLGDGH FRP R PHLR ItVLFRTXtPLFR FRQVWLWXHP XP
HFRVVLVWHPDHR FRQMXQWRGHVWHV D ELRVIHUD DSUH
VHQWDQGR
XP FRQMXQWRGHKLHUDUTXLDV
FRPPDLV³GHJUDXV´TXHDSURSRVWDSRU%(*21HWDOH.5(%6
(VWD LQWHUDomR GH QtYHLV HP DPERV RV VHQWLGRV GR PDL
V VLPSOH
V SDUD R PDLV
FRPSOH[R H YLFHYHUVD WRUQDP RV VLVWHPDV HFROyJLFRV XP FRQMXQWR GH IDWRUHV
FRPSOHPHQWDUHVTXHLQWHUIHUHPHVRIUHP³IHHGEDFNV´HPDPERVRVVHQWLGRVGHQWU
RGH
XPD
HVWUXWXUDKLHUiUTXLFDGHRUJDQL]DomR/(9,1%52:1ILJXUD
1DILJXUDpDSUHVHQWDGDDUHODomRHQWUHRVQtYHLVKLH
UiUTX
LFRVHHVFDODHVSDFLDO
HVWDOLPLWDomRQmRpXPDLPSRVLomRUHDOPDVVLPXPDSUDWLFLGDGHMiTXHRVIHQ{PHQRV
HYLGHQFLDGRV HP FDGD QtYHOVmR FRQILUPDGRV PDV IDFLOPHQWHQHVW
DV HVFDO
DV HVSDFLDLV
(PERUD SRVVDPRV HVWXGDU RUJDQLVPRV LQGLYtGXRV HP HVFDOD5(*,21$/ RX
SRSXODo}HVHPHVFDOD*/2%$/DGLVSRQLELOLGDGHGHUHFXUVRVKXPDQRVHILQDQFHLURV
SDUD JH
U
DU GDGRV VLJQLILFDWLYRV VHULDP LPHQVRV %52:1 'D PHVPD IRUPD
HVWXGDU RV HFRVVLVWHPDV HP HVFDOD/2&$/ UHGX]LULD VXD FDSDFLGDGH GH UHVROXomR H
SRGHUGHJHQHUDOL]DomRGRHIH
LWRHQFRQWUD
GRMiTXHDLQWHUUHODomRHQWUHRVGRLVQtYHLV
KLHUiUTXLFRVpGLVWDQWHHPXLWRGHSHQGHQWHGDVUHVSRVWDVGRHIHLWRGRVLQGLYtGXRVQDV
SRSXODo}HV GDV SRSXODo}HV QDV FRPXQL
G
DGHV GDV FRPXQLGDGHV QR HFRVVLVWHPD H GH
WRGRVRVSRVVtYHLVIHHGEDFNVHVSHUDGRV%52:1%(*21HWDO
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)LJXUD ±,QWHUGHSHQGrQFLD GRV SURFHVVRV HFROyJLFRV HP VHXV QtYHLV KLHUiUTXLFRV DV VHWDV EUDQFDV
LQGLFDPDRVHQWLGRQDWXUDOGHGHVHQYROYLPHQWRGRVVLVWHPDVHFROyJLFRVIOX[RGHHQHUJLDHELRPD
VVDGH
RUJDQLVPRHFRVVLVWHPDV%LRVIHUDHDVVHWDVQHJUDVRIHHGEDFNGRVQtYHLVPDLVFRPSOH[RVSDUDRVPDLV
VLPSOHVQDHVWUXWXUDHFROyJLFD1DODWHUDOGLUHLWDGDILJXUDpLQGLFDGDDDEUDQJrQFLDHVSDFL
DOGHFDGDQt
YHO
SDUDHVWXGRVHP(FRORJLD(ODERUDGRSHORDXWRU

$ILJXUDQmRpXPDLPSRVLomRDUHVSHLWRGRVQtYHLVKLHUiUTXLFRVHP(FRORJLD
RX XPDOLVWDJHP FRPSOHWD GHLQWHUDo}HV SRVVtYHLV HQWUH RVQtYHLV HQFRQWUDGRV1HVWD
ILJXUDQmRVmRHYLGHQFL
DGDVDVLQWH
UDo}HVHQWUHHOHPHQWRVGHPHVPRQtYHOKLHUiUTXLFR
FRPRDVGLIHUHQWHVLQWHUDo}HVSRVLWLYDVHQHJDWLYDVHQWUHRVRUJDQLVPRVRXDVLQWHUDo}HV
HQWUHDVSRSXODo}HVFRPRSD
U
DVLWLVPRSUHGDomRHWFRXDLQGDDVPHWDSRSXODo}HVRX
PHWDFRPXQLGDGHVTXHSRGHULDPVHUWUDWDGDVFRPRLQWHUDo}HVGHHOHPHQWRVGHPHVPR
QtYHORXQtYHL
V
LQWHUPHGLiULRV
$ ILJXUD WHP D ILQDOLGDGH DSHQDV GH HYLGHQFLDU D LQWHUDomR H[LVWHQWH HQWUH
HVWXGRV HFROyJLFRV H D DEUDQJrQFLD GH IHQ{PHQRV HVWXGDGRV VXD ID
FLOLGDGH GH
JHQHUDO
L]DomRHWHQGrQFLDQRUPDOGHEXVFDGHLQIOXrQFLDVHQWUHQtYHLV,QGX]LQGRDXPD
QHFHVVLGDGHGHVHPSUHHPHVWXGRVGH(FRORJLDEXVFDUFDXVDVHPQtYHLVKLHUiUTXLF
RV
PHQRUHV
 YHULILFDQGR VXD LQIOXrQFLD HP QtYHLV KLHUiUTXLFRV VXSHULRUHV FDXVDV
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SUy[LPDV VHP GHVFDUWDU R LPSDFWR GH IHHGEDFN TXH SRGH RFRUUHU FDXVDV~OWLPDV
0$<5%(*21HWDO
2XWUR IDWRU LPSRUWDQWH OHYDQWDGR SRU/(9,1 pD QHFHVVLGDGH GH TXH
SDGU}HV O
R
FDLV VHMDP HQWHQGLGRV FRPR HPHUJHQWHV D SDUWLU GH XP FRPSRUWDPHQWR
FROHWLYRGH XP JUDQGH Q~PHUR GH SHTXHQDV DPRVWUDVFDVR FRQWUiULR HOH UHSUHVHQWDUi
XPDLPSRVLomRGHFRQWUDVWH
V
HPJUDQGHVHVFDODV
1R HQWDQWR SDUD SRGHUPRV DVVXPLU HVWDV UHODo}HVpSUHFLVR FRQVLGHUDU TXH D
WD[RQRPLD UHSUHVHQWD GH IRUPD PDLV SUHFLVD SRVVtYHO D ILORJHQLD H TXH DV XQL
G
DGHV
WD[RQ{PLFDV XWLOL]DGRV FRPR SRU H[HPSOR DV HVSpFLHV OLQKDJHQV HWF UHSUHVHQWHP
XQLGDGHV IXQGDPHQWDLV HFROyJLFDV HYROXWLYDV H JHRJUiILFDV UHSUHVHQWDQGR XQLGDGHV
DPRVWUDLVHVW
D
WtVWLFDVFRPSDUiYHLV%52:15,''/(H+$)1(5
2IRFRGHVWHHVWXGRHVWiLQVHULGRGHQWURGDVGHILQLo}HVGHHFRORJLDDSUHVHQWDGDV
XWLOL]DQGR XPD DERUGDJHP TXDQWLWDWLYD H TXD
OLWDWLYD GD GLVWULE
XLomR GRV RUJDQLVPRV
SDUDDYDOLDUSDGU}HVJOREDLVGHGLYHUVLGDGHEXVFDQGRYDULDELOLGDGHQDLQWHQVLGDGHHQDV
SURSULHGDGHV DSUHVHQWDGDV HP GLIHUHQWHV JUXSRV GH YHUWHEUDGRV SDUD R JU
DGLHQWH
OD
WLWXGLQDOGHULTXH]DGHHVSpFLHVHSDUDD5HJUDGH5DSRSRUW
2X DSUR[LPDQGR R GHVtJQLR GHVWH HVWXGR D XPD GHILQLomR GH (FRORJLD
XWLOL]DPRVRTXHGHVFUHYH.,1*6/$
1
'³HFRORJLDpRHVWXGRGRVSDGU}HVGD
QDWXUH]DFRPR HVWHVSDGU}HVVXUJHP FRPRHOHVVHDOWHUDP QR HVSDoR H QRWHPSR H
SRUTXH DOJXQV VmR PDLV IUiJHLV TXH RXWURV´
 DSUHVHQWDQGR
 JUDQGH LQWHUDomR FRP D
ELRJHRJUDILD HYROXomR H RXWURV UDPRV GD FLrQFLD TXH EXVFDP LQWHJUDo}HV HQWUH
³)HQ{PHQR±(VSDoR±7HPSR´


3DGU}HVJOREDLVHJHQHUDOL]Do}HV

'LYHUVRVSDGU}HVJOREDLVVmRDSUHVHQWDGRVQDOLWHUDWXUDFRPRD5HJUDGH&RSH
&23( LQ9$19$/.(1%85*+ HW DO 5HJUD GH %HUJPDQQ
%(5*0$11LQ$6+7215HJUDGH5DSRSRUW6
7(
9(16HR
*UDGLHQWH/DWLWXGLQDOGH5LTXH]DGHHVSpFLHV+80%2/'7LQ$6+721
GLYHUVRV HVWXGRV UHFHQWHV RV DERUGDP 75$00(5H.$,1 $6+721 
6$1'(56%/$&.%851H+$:.,1660
,
7+HWDO+817H







52<.,/3$75,&.HWDO%/$1&.(1+251HWDOHQWUHPXLWRV
RXWURV$LGHQWLILFDomRGHVWHVSDGU}HVQmRVLJQLILFDTXHHOHVVmRWRWDOPHQWHFRQKHFLGRV
RXTXHVHXVDJ
HQWH
VRXPHFDQLVPRVFDXVDGRUHVWHQKDPVLGRGHWHUPLQDGRVHGHILQLGRV
$6+721  :,//,* HW DO  +,//(%5$1' D E 58**,(52 H
:(5(1.5$87
$5HJUDGH&RSHp
XPSDGUmRHQFRQWU
DGRHPELRORJLDHYROXWLYDVHXHQXQFLDGR
SUHYrTXHOLQKDJHQVSRSXODFLRQDLVWHQGHPDDPSOLDUVHXWDPDQKRFRUSyUHRDWUDYpVGR
WHPSRJHROyJLFRRXTXHHVSpFL
HV
RULJLQDGDVGHXPDGHWHUPLQDGDOLQKDJHPGHPRQVWUDP
DXPHQWRGRWDPDQKRFRUSyUHRDRORQJRGRSURFHVVRHYROXWLYR*,16%(5*,VWR
IRLGHPRQVWUDGRSRU$/52<TXHXWLOL]RXFHUF
D
GHHVSpFLHVGHPDPtIHURV
IyVVHLV GD$PpULFD GR1RUWHH SHUFHEHX TXH DV HVSpFLHVQRYDV FKHJDP DVHU DWp
PDLRUHVTXHDVHVSpFLHVPDLVDQWLJDVGRPHVPRJrQHUR
(VWHSDGUmRp
FRPXPSDU
DPDPtIHURV9$/.(1%85*+HWDOMiTXHR
DXPHQWR GRWDPDQKR GR FRUSR SRGH DX[LOLDUSDUD IXJLU GH SUHGDGRUHV QD FDSWXUDGH
SUHVDVDFHQWXDURVXFH
VVRUHSURGXWL
YRHDSULPRUDUDHILFLrQFLDWpUPLFDDOpPGLVVRQR
FDVRGH FDUQtYRURVRQGHD FRPSHWLomR LQWUDHVSHFtILFDpPXLWRLQWHQVD FRPSHWLGRUHV
PDLRUHVWHQGHPDGRPLQDURX³PDWDU´ULYDL
V
PHQRUHV
2VPHVPRVDXWRUHVGHPRQVWUDPTXHHVWHSDGUmRHYROXWLYRLPSXOVLRQRXRVGRLV
PDLRUHV FODGRV GH FDQtGHRV QRUWHDPHULFDQRV SDUD D H[WLQomR$
HYROXomR GHVW
HV
RUJDQLVPRVWHQGHQGRD XPLQWHQVRDXPHQWRFRUSRUDOIH]GHOHVDQLPDLVH[WUHPDPHQWH
HVSHFLDOLVWDVHPVXDGLHWDKLSHUFDUQLYRULDFRPOLPLWDo}HVHUHTXHULPHQWR
VHQHU
JpWLFRV
PDUFDQWHV R TXH DPSOLRX VXD YXOQHUDELOLGDGH D H[WLQomR UHGX]LQGR D GXUDomR GDV
HVSpFLHVGHVWHVFODGRV(VWDVHOHomRGHDWULEXWRVTXHSURPRYHUDPRVXF
HVVRLQGLYLGXDO
UHVXOWRX HP XP SUR
JUHVVLYR IUDFDVVR HYROXWLYR GR FODGR FRPR XP WRGR
9$/.(1%85*+HWDO
$HYLGHQFLDPDLVSURQXQFLDGDRXPDLVGLVVHPLQDGDVREUHDUH
JUDGH&R
SHpD
DSUHVHQWDGD HP5,'/(<  UHIHUHQWHjHYROXomR GRV FDYDORV PRGHUQRV2XWURV
HVWXGRVTXHDYDOLDPHVWDUHODomRVmR67$1/(<%52:1H0$85(5
*28/'$
/
52<$6+721H.,1*62/9(5H3)(11,*
$ 5HJUD GH %HUJPDQQpXP SULQFtSLR TXH FRUUHODFLRQD XP GRV IDWRUHV
DPELHQWDLVPDLV PDUFDQWHVDWHPSHUDWXUDDPELHQWHFRP R WDPDQKRGR FRUSR5HJ
UD

HYLGHQFLDGDSDUDGLYHUVRVJUXSRVGHDQLPDLVVHQGRSULQFLSDOPHQWHIRFDGDSDUDDYHVH







PDPtIHURV .857e1  $6+721  $6+721 H )(/'0$1 
%/$1.(1+251H'(02172/$//$7È55$*$HWDO
(VWDUHJUDDVVXPHTXHFRPRDXPHQWRFRUSRUDODQLPDLVGHO
RFDLVGHFO
LPDPDLV
IULRUHGX]HPDSURSRUomRGHPDVVDFRUSyUHDSRUXQLGDGHVXSHUILFLDOGHiUHDGRFRUSR
LUUDGLDQGR PHQRV FDORU H DVVLP PDQWHQGR PDLV IDFLOPHQWH VXD WHPSHUDWXUD
,Q
YHUVDPHQWH
 DQLPDLV GH FOLPD TXHQWH QHFHVVLWDP DXPHQWDU D SURSRUomR FLWDGD SDUD
IDFLOLWDU D SHUGD GH FDORU$OJXPDV H[FHo}HV VmR GHVFULWDV QD OLWHUDWXUD FRPR RV
HOHIDQWH
VDIUL
FDQRV*(,67$6+721
(VWDV GXDV UHJUDV &RSH H %HUJPDQQ UHODFLRQDP DOJXPD YDULiYHO FRP R
WDPDQKRFRUSyUHRDVVLPFRPRHUDGHVHHVSHUDUDOJXPDVUHODo}HVHQWUHHO
DVMiIRU
DP
GHVFULWDVQDOLWHUDWXUD+817H52<$OJXQVDXWRUHVVXJHUHPTXHD5HJUDGH
&RSHSRGHVHUVLPSOHVPHQWHLQWHUSUHWDGDFRPRXPDPDQLIHVWDomRHYROXWLYDGD5HJ
UD
GH
%HUJPDQQ.857e1
$ 5HJUD GH$OOHQ $//(1 LQ18''6 HW DO pPXLWR VLPLODU D
DQWHULRUQRHQWDQWRWHPXPDIRUPXODomRGLIHUHQWH(ODSUHYrTXHRU
J
DQLVPRVGHPHVPR
YROXPH PDV FRP VXSHUItFLHV GLIHUHQWHV SRGHP DOWHUDU VXD KDELOLGDGH HP UHWHU RX
GLVSHUVDUFDORUFRUSRUDOSDUDRDPELHQWH'HFHUWDIRUPDRPHF
DQLVPRpRPHVPR
FLWDGR
SDUDD5HJUDGH%HUJPDQQTXDQGRDUHGXomRGDSURSRUomRHQWUHPDVVDHVXSHUItFLHGR
FRUSR GLILFXOWD D SHUGD GH FDORU H R DXPHQWR GHVWD SURSRUomR DPSOL
D HVW
D IXQomR
ILVLROyJLFD&$57$5H*8<0255,621-,118''6HWDO
$JUDQGHGLIHUHQoDHQWUHHODV%HUJPDQQH$OOHQpTXHDSULPHLUDUHODFLRQDXP
DXPHQWRRXGLPLQXLomRGRWDPDQKRFR
U
SRUDOSDUDDWXDUQDPRGLILFDomRGHVWDSURSRUomR
ILVLROyJLFD H DVHJXQGD UHODFLRQDXPD DOWHUDomRGHIRUPD DORQJDQGR RXDGHQVDQGR D
WDPDQKRFRUSRU
DO
HPFRUSRVFRPYROXPHVVLPLODUHV
8PDHYLGrQFLDDSUHVHQWDGDSDUDHVWDUHJUDpDFRPSDUDomRHQWUHVHUHVKXPDQRV
TXH YLYHP QDV UHJL}HV DR QRUWH GR &LUFXOR 3RODU ÈUWL
FR QR1RYR 0XQGR
 ,QXLW
/$=(1%<H60$6+18.(VWDHYLGHQFLDLQGLFDTXHPHVPR HPXPD~QLFD
HVSpFLHV +RPR VDSLHQV SRGHPRV HQFRQWUDU YDULDELOLGDGH IHQRWtSLFD VXILF
LHQWH SDU
D
FRORQL]DU DPELHQWHV OLJHLUDPHQWH GLVWLQWRV HP VXDV TXDOLGDGHV ItVLFRTXtPLFDV
&$//$*+$1HWDO0(628',HWDO18''6HWDO
2 ~OWLPR SDGUmR JH
UDO D VHUFRPHQWD
GRpD UHODomR HVSpFLHViUHD HYLGHQFLDGD
SDUD LQ~PHURV JUXSRV DR ORQJR GH WRGR R JORER VXJHULQGR TXH TXDQWR PDLV iUHDV







GLVSRQtYHLV SDUD FRORQL]DomR PDLV HVSpFLHV SRGHUmR FRH[LVWLU 0$&$57+85 H
:,/621*277(/,/202/,12PDVWDPEpPH[LVWHPH[FHo}HV
5,&./()6H/
29(
77(HQWUHRXWUDV
'$:621H-(16(1VXJHUHPTXHUHSURGXomRPXWDomRHGLVSHUVmRSRU
GLIXVmR VmR FDSD]HV GH JHUDU D OHL GD UHODomR HVSpFLHViUHD ,Q~PHURV RXWU
RV
 DXWRUHV
WUDWDUDPVREUHRWHPDHFRPRYHUHPRVPDLVDGLDQWHHODDSUHVHQWDJUDQGHLPSRUWkQFLDQD
LQWHUUHODomR SRWHQFLDO TXH SRGH H[LVWLU HQWUH R JUDGLHQWH ODWLWXGLQDO GH ULTXH]D GH
HVSpFL
HVH
DUHJUDGH5DSRSRUW
(VWHVTXDWURSDGU}HVHPERUDQmRUHSUHVHQWHPRUHDOIRFRGRWUDEDOKRDMXGDPD
LOXVWUDUDFRPSOH[LGDGH GRVIDWRUHVHQYROYLGRVQDDQiOLVHHQDLQWH
USUH
WDomRGHGDGRV
VREUH GLVWULEXLomR GH HVSpFLHV VHXV SDGU}HV GH RFRUUrQFLDDXVrQFLD RX GH SDGU}HV H
JUDGLHQWHVJOREDLV
)DWRUHV KLVWyULFRV ILVLROyJLFRV HYROXWLYRV YD
ULDELOLGDGHV O
RFDLV H JOREDLV GH
XPD~QLFD HVSpFLH H[WLQomR H FRPSHWLomR LQWUDHVSHFtILFD SRGHP DWXDU GH IRUPD
VLPLODUSHUPLWLQGR RXLPSHGLQGR TXHGHWHUPLQDGRRUJDQLVPRRFRU
UDHPGHWHUPLQDG
D
ORFDOLGDGH (VWD SUHVHQoD RX DXVrQFLD LUi RFDVLRQDU XP FLFOR GH HYHQWRV HFROyJLFRV
ORFDLV TXH SRU VXD YH] LUmR PROGDU RV QtYHLV KLHUiUTXLFRV VXSHULRUHV JHUDQGR
IHHGEDFNVSURSRU
FLR
QDQGRQRYRVSRROVGHHVSpFLHVHDVVLPVXFHVVLYDPHQWHHPORQJR
FLFORGHVXFHVVmRGDYLGDQDVXSHUItFLHWHUUHVWUHFRPRRVXJHULGRQDILJXUD
'HVW
H PRGR
 DVVXPLU TXH H[LVWH XP SDGUmR JOREDO LPSOLFD DVVXPLU TXH HOH
SRVVXLDOJXPDVSHFWRHFROyJLFRHYROXWLYRRXILVLROyJLFRTXHLPS}HDOJXPDUHVWULomR
FRQGLFLRQDQGRVXDH[LVWrQFL
DHSHU
SHWXDQGRVXDWHQGrQFLDJHUDORORQJRGRHVSDoRGR
WHPSRHQRVJUXSRVWD[RQ{PLFRV
0HVPR VHQGR HYLGHQFLDGRV HP GLIHUHQWHV FODGRV RX HP GLIHUHQWH
V UH
JL}HV GR
JORERPXLWRVGHVWHVSDGU}HVDSUHVHQWDPJUDGHYDULDELOLGDGHHVSDFLDOHSURYDYHOPHQWH
WHPSRUDO GH LQWHQVLGDGHH IRUoD2PHVPR RFRUUHSDUD RVSDGU}HV IRFR GHVWH HVWXGR
FRPRDSUHVHQWD&+2:1HWDOSDUDDDV
VLPHW
ULDHQWUHGDGRVGHGLYHUVLGDGHQRV
KHPLVIpULRV2V DXWRUHV WDPEpP UHVVDOYDP DYDULDELOLGDGH HVSDFLDO H[LVWHQWH HQWUH RV
KHPLVIpULRV GDV WUrV SULQFLSDL
V FD
WHJRULDV GH PHFDQLVPRV TXH SRGHP QRUWHDU HVWD
DVVLPHWULD HQWUH RV KHPLVIpULRV VHQGR HODV KLVWyULFDV HFROyJLFDV RX DR DFDVR DVVLP
FRPRVXDVLQWHUDo}HV
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$QWHV GH DSURIXQGDU VREUH R WHPD GHYHPRV VDOLHQWDU TXH D ODWLWXGHpXPD
PHGLGDXWLOL]DGDSDUDREMHWRVHVIpULFRVLQGLFDQGRDGLVWkQFLDDQJXODUH[LVWHQWHHQWUHR
FHQWUR GR SODQR FHQWU
D
O GD HVIHUD H D LQWHUVHFomR IRUPDGD HQWUH SODQRV SDUDOHORV H D
FLUFXQIHUrQFLD GHOLPLWDGD SDOD HVIHUD SRVVXLQGR YDORU QHJDWLYR SDUD EDL[R HSRVLWLYR
SDUDFLPDGHSRLVGHHVW
D
EHOHFLGDXPDSRVLomRGHUHIHUrQFLD7DOYDULiYHODWULEXtGDSHOR
VHU KXPDQRQmRpQDWXUDOSULQFLSDOPHQWH VHX YDORU SRVLWLYR RX QHJDWLYR ,QGLFD XP
SRVLFLRQDPHQWR QR VHQWLGR QRUWHVXO QD VXSHUItFL
H
 WHUUHVWUH 6HX LQFUHPHQWR HP
XQLGDGHVJUDXVUHSUHVHQWDDGLVWkQFLDUHODWLYDGHXPSRQWRQDVXSHUItFLHSDUDDOLQKD
TXHGLYLGHDHVIHUDRXRJO
R
ERWHUUHVWUHHPGXDVPHWDGHVLJXDLVRXGRLVKHPLVIpULRV
QRUWHHVXO'LYHUVDVYDULiYHLVDSUHVHQWDPYDULDo}HVFRUUHODFLRQDGDVFRPDYDULDomR
GDODWLWXGHGHIRUPDSRVLWLYDRXQHJDW
LYD

$ UDGLDomR VRODU D WHPSHUDWXUD D GXUDomR GRV GLDV QR LQYHUQR D iUHD GD
VXSHUItFLHGDWHUUDSRUIDL[DODWLWXGLQDOHQWUHRXWUDVYDULiYHL
VItVL
FDVGRDPELHQWHYDULDP
GDPHVPDIRUPDTXHDULTXH]DGHHVSpFLHVRXVHMDGHIRUPDLQYHUVD2XWUDVYDULiYHLV
FRPRDGXUDomRGRGLDQRYHUmRHQWUHRXWU
DVYDUL
DPGHIRUPDGLUHWD9DULiYHLVTXtPLFDV
WDPEpP DSUHVHQWDP GLIHUHQWHV FRPSRUWDPHQWRV HP JUDGLHQWHV ODWLWXGLQDLV FRPR
VDOLQLGDGH QRV DPELHQWHV PDULQKRV TXH YDULDP HP IRUPD GH SDUiEROD H LJXDOPHQWH
YDULiYHL
V HFROyJ
LFDV DSUHVHQWDP WDLV YDULDo}HV FRPR KHWHURJHQHLGDGH GH SDLVDJHQV
LQWHUDo}HVHVSpFLHVSODQWD3,&.$5'&+2:1HWDO
$OJXPDV YDU
LiYHL
V VmR GLVWLQWDV GH XP KHPLVIpULR SDUD RXWUR FRPR D
FRQFHQWUDomR GH iUHDV HPHUVDV H LPHUVDV H DOJXPDV UHODo}HV QmR VmR OLQHDUHV RX
FRQVWDQWHVDRORQJRGRHVSDoRRXGRWHPSR&
+2:1HWDO
$VVLPDMXVWDURV
GDGRVDXPDYDULiYHORXRXWUDQmRVLJQLILFDTXHHOHVVmRFDXVDRXHIHLWRXPGRRXWURRX
VH VmR UHVSRVWDV VLPLOD
UHV GH XP WHUFHLUR TXDUWR RX TXLQWR IDWRU VRPDGRV RX
PXOWLSOLFDGRV
&+2:1HWDODSUHVHQWDPDOJXPDVGHVWDVYDULDo}HVHVXDVLQIOXrQFLDV
SDUD DQiOLVH
V HP ELRGLYHUVLGDGH H JU
DGLHQWHV HFROyJLFRV SULQFLSDOPHQWH SDUD R
JUDGLHQWH ODWLWXGLQDO GH ULTXH]D GH HVSpFLHV +($5' H &2;  DSUHVHQWDP
GLYHUJrQFLDVQDFDSDFLGDGHGHGLYHUVLILF
Dom
RHQWUHRVSULPDWDVPRGHUQRVHQWUHÈIULFDH
$PpULFDPDVQmRGLIHUHQWHVTXDQGRDPRVWUDJHQVORFDLVVmRFRPSDUDGDVFRPDVLWXDomR
HPHVFDODFRQWLQHQWDO$<5(6H&/87721%52&.VXJH
U
HPTXHRWDPDQKR
GR FRUSRpD SULQFLSDO LQIOXrQFLD QD FDSDFLGDGH GH URPSHU EDUUHLUDV ELRJHRJUiILFDV







ULRVSDUDSULPDWDVDPD]{QLFRVLQIOXHQFLDQGRGLUHWDPHQWHQDGLYHUVLILFDomRGRJUXSR
QDUHJLmR
$VVLP LQ~PHUDV YDULiYHLV SRGHP VHU FRUUHODFLRQDGDV GH IRUPD SRVLWLYD RX
QHJDW
LYDFRP D ULTX
H]DGHHVSpFLHVDRORQJRGHXP JUDGLHQWHODWLWXGLQDOPHVPRTXH
QmR VHMDP IDWRUHV FDXVDGRUHV GR JUDGLHQWH ODWLWXGLQDO GH ULTXH]D GH HVSpFLHV
+$:.,16H',1,=),/+2
'LYHUVDVKLSyWH
V
HVMiIRUDPSURSRVWDVSDUDDH[SOLFDomRGRJUDGLHQWHODWLWXGLQDO
GHULTXH]DGHHVSpFLHV6tQWHVHVGDVH[SOLFDo}HVH[LVWHQWHVHWHVWHVPDL
VDPSORV
WDPEpP
VmRHQFRQWUDGDVQDOLWHUDWXUD$5HJUDGH5DSRSRUWDVHUYLVWDPDLVDGLDQWHWDPEpPMi
IRLSURSRVWDFRPRIRUPDH[SOLFDWLYDSDUDRJUDGLHQWHODWLWXGLQDOGHULTXH]DGHHVSpFL
H
V
3,$1.$67(9(16:,//,*HWDOHQWUHRXWURV
0DLV GHWDOKHVVREUHR JUDGLHQWH ODWLWXGLQDO GHULTXH]D GHHVSpFLHVpRIHUHFLGR
PDLVjIUHQWHQRWySLF
R³5HYLVmR
GD/LWHUDWXUD´(QDVGHPDLVSDUWHVGD7HVH

5HJUDGH5DSRSRUW

$UHJUDGH5DSRSRUWQRPHDGDSRU67(9(16HPUHIHUrQFLDD(GXDUGR
+5DSRSRUW TXH HYLGHQFLRX D SULPHLUD YH] D UHODomR SRVLWLYD HQWUH D DPSOLWXGH
ODWLWXGLQDO H R FHQWU
R OD
WLWXGLQDO GD iUHD GH RFRUUrQFLD WHQGHUHP D DSUHVHQWDU XPD
UHODomR SRVLWLYD (VWD UHJUD VXJHUH TXH JHUDOPHQWH D DPSOLWXGH ODWLWXGLQDO GH
RFRUUrQFLD GRV RUJDQLVPRVp
PHQRU HP ED
L[DV ODWLWXGHV GR TXH QDV DOWDV ODWLWXGHV
67(9(163$*(/HWDO52+'(
52+'(HWDO/(7&+(5H+$59(<52<HWDO&2/:(//
H
+8
577  %52:1  *$6721 HW DO  H )(51$1'(= H95%$

$ JHQHUDOL]DomR VHP UHVWULo}HV GD UHJUD QmRpDFHLWD SRU JUDQGH Q~PHUR GH
DXWRUHV &2/:(// H +8577  52+'(
 *$6721 HW DO
  QR
HQWDQWR PXLWRV DXWRUHV DFHLWDP VXD YDOLGDomR RX DSOLFDomR DFLPD GH RX GH
ODWLWXGHHFRQVLGHUDPRHIHLWRXPIHQ{PHQRH[FOXVLYRSDUDRKHPLVIpUL
RQRUWHRTX
H
OHYRXDOJXQVDXWRUHVDFRQGLFLRQDUHVWHIHQ{PHQRFRPRXPSDGUmRORFDOQmRSRGHQGR
VHUJHQHUDOL]DGRRXHYLGHQFLDLSDUDDVUHJL}HVWU
RSL
FDLV52+'(HWDO







$ 5HJUD GH5DSRSRUW IRL HVWHQGLGD SRVWHULRUPHQWH D VXD LGHQWLILFDomR D
JUDGLHQWHVDOWLWXGLQDLVHGHEDWLPHWULD67(9(16QRHQWDQWRQmRLUHPRV
HQWUDUQHVWHDVSHFWRGDUH
JUD
HPERUDRVPHFDQLVPRVSRVVDPVHURVPHVPRVVHXIRFR
FRPTXHVW}HVGHkPELWRORFDOIRJHPGDVFDUDFWHUtVWLFDVJOREDLVTXHSRGHULDPUHODFLRQDU
D5HJUDGH5DSRSRUWHRJUDGLHQWHODWLWXGLQDOGHULTXH]DGHHVSpFL
HV

&LQFR IRUPDV SULQFLSDLV VmR XWLOL]DGDV SDUD WHVWDU D H[LVWrQFLD GR HIHLWR
5DSRSRUW D SULPHLUD IRL DSUHVHQWDGD SRU 67(9(16  XWLOL]DQGR R Q~PHUR GH
HVSpFL
HVSRUIDL[DOD
WLWXGLQDODVHJXQGDWpFQLFDIRLSURSRVWDSRU52+'(HWDO
SDUDHYLWDUSUREOHPDVGHVXSHUHVWLPDUmRGDVRFRUUrQFLDVHPD
OWDVOD
WLWXGHVTXHXWLOL]DR
SRQWRPpGLRGDiUHDGHRFRUUrQFLDSRUIDL[DODWLWXGLQDO3$*(/HWDOSURS}HR
WHUFHLURPpWRGRTXHXWLOL]DDVIDL[DVODWLWXGLQDLVFRQVLGHUDQGRRSRQWRPDL
VGLVWDOGD
GLVWULE
XLomRSDUDFDGDIDL[D
2V RXWURV GRLV PpWRGRV VmR RV TXH XWLOL]DP DV HVSpFLHV FRP XQLGDGHV
LQGHSHQGHQWHV XP FRP FRUUHo}HV ILORJHQpWLFD
V DW
UDYpV GH PpWRGRV ILORJHQpWLFRV
FRPSDUDWLYRV GHQRPLQDGR &RQWUDVWHV LQGHSHQGHQWHV H RXWUR TXH XWLOL]D DV HVSpFLHV
VHP R XVR GRV FRQWUDVWHV GHQRPLQDGR (VSpFL
HV LQGHS
HQGHQWHV 8WLOL]DPRV D PHVPD
QRPHQFODWXUD VXJHULGD SRU58**,(52 H :(5(1.5$87  SRU IDFLOLGDGH
PHWRGROyJLFDQDVFRPSDUDo}HVHQWUHRVGRLVWUDEDOKRV
2V WUrV SULPHL
URV PpWR
GRV WrP FRPR XQLGDGH EiVLFD GH PHGLGD DV EDQGDV
ODWLWXGLQDLV HQTXDQWR RV GRLV~OWLPRV XWLOL]DP DV HVSpFLHV FRPR XQLGDGH R TXH
DSUR[LPD PDLV HVWHV GRLV GH XPD FRPSDUDomR GLUHWD FRP R JU
D
GLHQWH ODWLWXGLQDO GH
ULTXH]DGHHVSpFLHV
0XLWRV DVSHFWRV HYROXWLYRV H ELROyJLFRV SRGHP VHU XWLOL]DGRV SDUD GLVFXWLU D
IDYRURXFRQWUDHVWDUHJUDDGHTXDQGRGDGRVREWLGRVQRHQWDQWRGHYHPRVOHPEUDUTXH
DVVLP FRPR R JU
D
GLHQWH ODWLWXGLQDO GH ULTXH]D GH HVSpFLHV HOD HQYROYH D TXHVWmR GD
GLVWULEXLomR HVSDFLDO H DV FDUDFWHUtVWLFDV ItVLFDV GR DPELHQWH WRUQDPVH GH JU
DQGH
LPSRUWkQFL
DSDUDRHQWHQGLPHQWRHH[SOLFDomRGRFRQWH[WRJHUDOGDUHJUD67(9(16
3$*(/HWDO52+'(
52+'(
HW
DO  /(7&+(5 H +$59(<  52< HW DO  &2/:(// H +8577
%52:1*$6721HWDO)(51$1'(=H95%$
(VWHIHQ{PHQRPXLWRGLVFXWLGRGXUDQWHDGpFD
GDGHIRLPXLWRDERUGD
GRHP
FUtWLFDVHVXJHVW}HVGHDSOLFDomRORFDORXUHJLRQDOHDQDOLVDGRFRPRWHVWHHVSHFtILFRSDUD







DOJXQVJUXSRVHVSHFtILFRV67(9(163$*(/HWDO52+'(
52+'(HWDO/(7&+(5H+$59(<52<HW
DO  &2/:(// H +8577  %52:1  *$6721 HW DO

)(
51$1'(= H95%$ 58**,(52 H :(5(1.5$87  DSUHVHQWDP
XPD PHWD DQiOLVH VREUH D5HJUD GH5DSRSRUW 0DLV GHWDOKHV VREUH R D5HJUD GH
5DSRSRUWpDSUHVHQWDGRPDLVjIUHQWHQRWySLF
R³5HYLVmR
GD/LWHUDWXUD´


2EMHWLYR

&RPRIRLFLWDGRUDSLGDPHQWHQRVWySLFRVDQWHULRUHVHVWHHVWXGRYLVDDERUGDUR
JUDGLHQWH ODWLWXGLQDO GH ULTXH]D GH HVSpFLHV H R D5HJUD GH5DSRSRUW$SDUWLU GHVWH
PRPHQWRLUHLWUDWDURJU
DGLHQWHOD
WLWXGLQDOGHULTXH]DGHHVSpFLHVSRU
*/
HD5HJUDGH
5DSRSRUWSRU
55

2 LQWHUHVVH GHVWH HVWXGR PDV GR TXH YHULILFDU D LQWHUDomR HQWUH HVWHV GRLV
SDGU}HVUHVXOWDQWHVGDGLVWULEXLomRGDVHVSpFLHVpYHULILFDUDVVXDVJHQHUDOL]Do}HVSDUD
YHUWHEUDGRVHPkPELWRJOREDO3DUDH[HFXWD
UHVW
DDWLYLGDGHGHFLGLXWLOL]DUXPDUHYLVmR
VLVWHPiWLFDGHOLWHUDWXUDGHQRPLQDGD0HWDDQiOLVHHPGHWDOKHVQD³3DUWH,,±0DWHULDOH
0pWRGRV´
1D ³3DUWH ,,´ WDPEpP VmR GH
VFULWRV RV SURFHGLPHQWRV GH F
ROHWD GH GDGRV H
DQiOLVHVXWLOL]DGDV1D³3DUWH,,,´VmRDSUHVHQWDGRVRVUHVXOWDGRVGLVFXVV}HVFRQFOXV}HV
HRXWUDVFRQVLGHUDo}HVSHUWLQHQWHV
3DUDILQDOL]DUHVW
D3DUW
H,pDSUHVHQWDGDXPDUHYLVmRGDOLWHUDWXUDGHIRUPDQmR
XVXDOSDUDDSUR[LPDURSURSyVLWRGDWHVHDVXDPHWRGRORJLD(VWDHVWUDWpJLDGHUHYLVmR
GD OLWHUDWXUD VXUJ
LX FRPR LQWHQWR GH DGHTX
DU D H[LJrQFLD GR PpWRGR FLHQWtILFR HP
YHULILFDU R TXH H[LVWH VREUH R DVVXQWR PDV DR PHVPR WHPSR DGHTXDU D QHFHVVLGDGH
PHWRGROyJLFD SURSRVWD HP 0HW
D DQiOLVH TXH VXJHUH D QmR FRQIHFomR GH XPD UHYLVmR
GH
VFULWLYD GD OLWHUDWXUD SDUD QmR LQIOXHQFLDU D FROHWD GH GDGRV SRVWHULRU H DVVLP
PRGLILFDU R YLpV QDWXUDO HVSHUDGR SDU
D RV SUH
VVXSRVWRV LQLFLDLV GD DQiOLVH 3(77,7
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5HYLVmRGDOLWHUDWXUD

&RPRMi FLWDGR TXDQGR VH XWLOL]D XP SURFHGLPHQWR GH 0HWD DQiOLVH QmRp
LQGLFDGRUHDOL]DUXPDUHYLVmRGHWDOKDGDGDOLWHUDWXUD3(77,7DVVLPGHFLGLPRV
VHOHFLRQDUDOJXQVDUWLJRVUHFHQWHVTXHH[HUFHU
DPLQI
OXrQFLDGLUHWDQDHVFROKDGRWHPD
GLUHFLRQDUDPHHOXFLGDUDPG~YLGDVDRORQJRGRWUDEDOKRRXVLPSOHVPHQWHDSUHVHQWDP
HVWXGRV VLPLODUHV DRV SURSRVWRV DTXL1mRpILQDOLGDGH QHVW
H WySLF
R FRORFDU D SURYD
QHQKXPHVWXGRRXGHVPHUHFHURVGHPDLVQmRVHOHFLRQDGRVDSHQDVDSUHVHQWDUDIRUPD
GHUDFLRFtQLRXWLOL]DGDDRORQJRGDLGHDOL]DomRHH[HFXomRQRSUHV
HQWH
WUDEDOKR
(VWXGRV FRPR R GH :+,77$.(5 HW DO $6+721 
+,//$%5$1' H$=296.<  :,//,* H FRODERUDGRUHV  H
+,//$%5$1'ETXHDEUDQJHPRVUHTXLVLWRVOLVWDGRVQRSDUiJU
DIRDQWH
ULRUQmR
IRUDPFRQVLGHUDGRVVHQGRDGRWDGRVDSHQDV+,//$%5$1'DH58**,(52H
:(5(1.5$87TXHXWLOL]DPPHWDDQiOLVHFRPRHVWHWUDEDOKRHXPWHUFHLUR
HVWXGR6&+(,1(5H :,//,*DQD
OLVDGRPDL
VD IXQGRTXH EXVFDXPDWHRULD
XQLILFDGRUDSDUDJUDGLHQWHVGHULTXH]DVGHHVSpFLHV
&RPRHVFODUHFLPHQWRDUHVSHLWRGDIRUPDDSUHVHQWDGDQHVWDUHYLVmRGDOLWH
UDWXUD
DSUHVHQWR G
DGRV TXDQWLWDWLYRV GD LQIOXrQFLD GLUHWD GH DOJXQV GHVWHV HVWXGRV2
HQWHQGLPHQWRGDLQIOXrQFLDGDVLGpLDVHGHVHXVFRQFHLWRVpXPDVSHFWRTXHVHPSUHGHYH
VHU FRQVLGHU
D
GR HP HVWXGRV HP ELRORJLD RX HFRORJLD 0$<5 $VVLP HVWXGRV
FRPR :+,77$.(5 HW DO  TXH DWp GH]HPEUR GH Mi KDYLD UHFHELGR
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2XWURVHVWXGRVFRPR67(9(1652+'(3,$1.$HQWUH
PXLWRVRXWURVMiUHFHEHUDPPXLWRPDLVFLWDo}HVGRTXHHVWHVQRHQWDQWRVHXVFRQWH~GRV
Mi IRUDP DVVLPLOD
GRV D DPSOLD
GRV HP RXWURV HVWXGRV GH IRUPD TXH D DGRomR GH WDLV
HVWXGRV YLHVVH D WHQGHQFLDU D FROHWD GH GDGRV SDUD D PHWD DQiOLVH$XWRUHV TXH WHP
DSUHVHQWDGRJUDQGH FRQWULEXLomRDR WHPD HPERU
DQmR FRQWHPSODGRVQD VHOHom
R GHVWD
UHYLVmRVHUmRPHQFLRQDGRVDRORQJRGRWH[WRDUWLJRVUHFHQWHVTXHDQDOLVDPRWHPDGH
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H6725&+HWDOWDPEpP
:+,77$.(5HWDODSUHVHQWDDIUDJLOLGDGHGDWHRULDVREUHGLYHUVLGDGH
LQFOXLQGRRJUDGLHQWHODWLWXGLQDOGHULTXH]DGHHVSpFLHVDSRQWDQGRVXDGLILFXOGD
G
HHP
H[SOLFDU GLIHUHQWHV UHVSRVWDV ELRJHRJUiILFDV H DGHTXDo}HV HFROyJLFDV HP UHODomR D
GLIHUHQWHV HVFDODV JHRJUiILFDV VXJHULQGR XPD DERUGDJHP GR PDFUR SDUDR PLFUR GD
HVFDODJOREDOSDUDDO
RFDO

:,//,*HWDO+,//$%5$1'DH6&+(,1(5H:,//,*
EXVFDPGHWUrVIRUPDVGLVWLQWDVDQDOLVDUWHQGrQFLDVJHUDLVH[SOLFDWLYDVSDUDJUDGLHQWHV
GHULTXH]DGHHVSpFL
HV
2SULPHLURWUDEDOKRFLWDGREXVFDXPDVtQWHVHQRIRUPDWRGHXPD
UHYLVmR WUDGLFLRQDO SDUD HYLGHQFLDU DV GLYHUJrQFLDV HQWUH DV WHRULDV SURSRVWDV DWp R
SUHVHQWH PRPHQWR SDUD H[SO
LFDU R JUDGLHQWH OD
WLWXGLQDO GH ULTXH]D GH HVSpFLHV VHXV
DVSHFWRVTXHQmRGHYHPVHUGHVSUH]DGRVHPDQiOLVHVHLQWHUSUHWDo}HVIXWXUDVLQGLFDQGR
DV VLWXDo}HV TXH RV DXWRU
H
V FRQVLGHUDP PDLV SURPLVVRUDV SDUD HVWXGRV IXWXURV
VXJHULQGR FRPR GHYHP VHU DV DERUGDJHQV WpFQLFDV HPStULFDV H DQDOtWLFDV D VHUHP
HPSUHJDGDV
1R WUDEDOKR GH +,//$%5$1' D DSUH
VHQWD XPD PHWD DQiOL
VH GH
JUDGLHQWH ODWLWXGLQDO GH ULTXH]D GH HVSpFLHV 7HVWD GLIHUHQWHV KLSyWHVHV DVVRFLDGDV D
TXHVW}HV PHWRGROyJLFDV FRPR IRUPD H DPSOLWXGH GD FROHWD GH GDGRV DVVRFL
DGDV D
TX
HVW}HV WHyULFDV FRPR WDPDQKR FRUSyUHR H IRUPD GH PHGLGD GH GLYHUVLGDGH HQWUH
RXWUDV
1R WHUFHLUR FDVR 6&+(,51(5 H :,//,*  HPERUD WHQKDP SRXFDV
FLWDo}HV RV DXWRU
HV EXVF
DP GHILQLU FRQFHLWRVLPSRUWDQWHV SDUDR GHVHQYROYLPHQWRGH
WHRULDVXQLILFDGRUDV HP HFRORJLDXWLOL]DQGRJUDGLHQWHV GH GLYHUVLGDGHFRPRH[HPSOR
9LVDPXPDVtQWHVHWHyULFDGHPRGHORVTXHEXVF
DPH[SO
LFDUDRFRUUrQFLDGHJUDGLHQWHV
GH GLYHUVLGDGHDWUDYpV GD XQLILFDomR GHGLIHUHQWHV HVWUXWXUDV FRQFHLWXDLV$SUHVHQWDP
WDPEpP LPSRUWDQWHV SUHSRVLo}HV JHUDLV TXH FLUFXQGDP D DPSOLWXGH GRV GRPtQLRV GR
IHQ{PHQR HVWXGDGR GLUH
FLRQDQGR
RVSDUDXP FRQMXQWR FRQVLVWHQWHGH QRYRV PRGHORV
TXHSRVVDPH[SOLFDURPHVPRIHQ{PHQRHPkPELWRJHUDORXVHMDXQLILFD
G
RV
58**,(52H:(5(1.5$87  SXEOLFDGRQD VHJXQGDPHWDGHGRDQR
GH  DSUHVHQWDP XPD PHWD DQiOLVH UHIHUHQWH D
55
 HP XPD DERUGDJHP
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XQLGLPHQVLRQDO GR JUDGLHQWHDSHVDUGHRXWURV DXWRUHVVXJHULUHP DERUGDJHQVHP GXDV
GLPHQV}HV +$:.,16 H',1,=),/+2 GLVFXWHPDVSHFWRVPHWRGROyJLFRVGH
DEUDQJrQFLDHVSDFL
DO
HPUHODomRjHVFDODFDUDFWHUtVWLFDVELRJHRJUiILFDVHJHRJUiILFDV
(P XPD DYDOLDomR SUHOLPLQDU VREUH HVWHV DUWLJRV GHVWDFDPRV D RFRUUrQFLD GH
FLWDo}HVVHJXQGRRWLSRGHSXEOLFDomRDiUHDGRFRQKHFLPHQWRHQYROYLGDRVDXWRU
H
VRV
SHULyGLFRVHDVFLWDo}HVDRORQJRGRVDQRVSRVWHULRUHVDVXDSXEOLFDomR3DUDDVUHYLV}HV
QDUUDWLYDV D VHJXLU IRUDP VHOHFLRQDGRV DSHQDV RV DUWLJRV TXH DER
UGDYDP D iUH
D GR
FRQKHFLPHQWR (&2/2*< LQGLFDGD QR SRUWDO :HE RI 6FLHQFH
KWWSLVLZHERINQRZOHGJHFRP
 DVVLP UHVWULQJLPRV DV FLWDo}HV SDUD

 GH
:+,77$.(5HWDO

FLWDo}HVSDUD:,//,*HWDO+,//$%5$1'
D

FLWDo}HVH

FLWDo}HVSDUD6&+(,1(5H:,//,*
1R WRWDO IRUDP HYLGHQFLDGRV PDLV GH

 FLWDo}HV FRP PDLV GH

 DXWRUHV
GLIHUHQWHV HP PDLV GH

 SXEOLFDo}HV GLIHUHQWHV DSHQDV TXDWUR GLIHUHQWHV WLSRV GH
SXEOLFDo}HVIRUDPFUX]DGDVFRPDDVFLWDo}HVUHODFLRQDGDV$FDWHJRULDFDUWDV/HWWHUV
IRLGHVFDUWDGDMiTXHIRLUHJLV
WUDGDDSHQDVXPDHQWUDGDQREDQFRGHGDGRVUHIHUHQWHDR
DUWLJRGH:,//,*HWDO

















:KLWWDNHU
HWDO
:LOOLJHW
DO
+LOOHEUDQG

6FKHLQHU
H:LOOLJ

$UWLJRV 5HYLV}HV (GLWRULDO

)LJXUD±'LVWULEXLomRGHFLWDo}HVSRUFDWHJRULDGHSXEOLFDomRSDUDRVDUWLJRVLQGLFDGRV'DGRVREWLGRV
QR:HERI6FLHQFHKWWSLVLZHERINQRZOHGJHFRP
HFRPSLODGRVSHORDXWRU

1DILJXUD SRGHPRVYHULILFDUQLWLGDPHQWHRXVRGRVDUWLJRVVHOHFLRQDGRVHP
GHPDLV DUWLJRV DSUHVHQWDQGR PDJQLWXGHV GLIHUHQWHV SURYDYHOPHQWH HP IXQomR GR







WHPSR GH FDGD SXEOLFDomR 3DUD DV UHYLV}HV R WUDEDOKR GH :,//,* HW DO 
DSUHVHQWDDPDLRULQIOXrQFLDRTXHQmRSRGHULDVHUGLIHUHQWHMiTXHHPHVVrQFLDHOH
p
XPD UHYLVmR FRPHQWDGD VREUH R WHPD *UDGLHQWHV/DWLWXGLQDLV GH'LYHUVLGDGH (P
UHODomRDRPDWHULDOHGLWRULDORDUWL
JRGH:+,
77$.(5HWDOpRTXHDSUHVHQWD
PDLRULQIOXrQFLDLQGLFDQGRVXDLPSRUWkQFLDQRVDYDQoRVUHFHQWHVGHVHQYROYLGRVVREUHR
WHPD
$YDOLDQGRRVDXWRUHVTXHFL
WDPHVW
HVTXDWURWUDEDOKRVVHOHFLRQDGRVGHVWDFDPRV
.HYLQ-*DVWRQH-RVp$OH[DQGUH)'LQL])LOKRTXHFLWDPWUrVGRVUHIHUHQWH
VDUWL
JRV
&RP GXDV FLWDo}HV HP PDLV GH XP DUWLJR RV SHVTXLVDGRUHV %UDQGIRUG$ +DZNLQV
0LFKDHO5:LOOLJH7KLDJR)/9%5DQJHOWRGRVRVGHPDLVDXWRUHVFL
WDUD
PDSHQDV
XPGRVTXDWURDUWLJRVVHOHFLRQDGRV(VWDDERUGDJHPUHFRUUHQWHGHVWHVDXWRUHVVREUHR
WHPD LQGLFD D LPSRUWkQFLD GR PDWHULDO SXEOLFDGR SRU HO
HV QD EXVFD H HOXFL
GDomR GH
WySLFRV UHODFLRQDGRV DRV JUDGLHQWHV JOREDLV GH GLYHUVLGDGH$FRQVLGHUDomR VREUH RV
DXWRUHVGHYHVHULQWHUSUHWDGDDSHQDVFRPRYDULiYHOTXDOLWDWLYDHQmRGHWHUPLQLVWDMiTXH
RVHJXQGRDXWRUTXHPDLVFL
WDRWUDEDOKRGH:+,
77$.(5HWDOpHOHPHVPR
RFRUUHQGRRPHVPRSDUD+,//$%5$
1'DHQTXDQWRTXH0LFKDHO5:LOOLJpR
TXDUWRTXHPDLVFLWD:,//,*HWDO
(P UHODomRjV iUHDV GR FRQKHFLPHQWR V
HOHFLRQDPRV QRYH PDLV SUy[LPDV GR

LQWXLWRGDWHVHILJXUD(VWDFDWHJRULDIRLXWLOL]DGDFRPROLPLWDGRUSDUDDVHOHomRGRV
DUWLJRVQDUHYLVmRQDUUDWLYDTXHFRPSUHHQGHXDSHQDVRVDUWL
J
RVFRQVWDQWHVGDFDWHJRULD
³(FRORJLD´$FDWHJRULD³(FRORJLD´IRLH[FOXtGDGDILJXUDSRLVRPDLRUQ~PHURGH
FLWDo}HV SDUD HVWD iUHD GR FRQKHFLPHQWR UHGX]LD D YLVXDOL]DomR GRV SDGU}HV
DSUHVHQWDGRVQDVGHPDLVFDWHJ
RULDV

2DUWLJRGH:KLWWDNHUHWDODSUHV
HQWDJUDQGHGLVWLQom
RHPUHODomRDRV
DUWLJRVSXEOLFDGRVQDViUHDVGH%LRGLYHUVLGDGHH&RQVHUYDomRHGH&LrQFLDV$PELHQWDLV
*HUDLVHQTXDQWRTXH RGH:,//,*HW DOSDU
D
 DV iUHDVGH %LRORJLD %LRORJLD
(YROXWLYD H %LRORJLD 0DULQKD H GH ÈJXD'RFH$V GHPDLV iUHDV &LrQFLDV
0XOWLGLVFLSOLQDUHV2FHDQRJUDILD H =RROR
J
LD QmR DSUHVHQWDUDP JUDQGHV GLVWLQo}HV GH
Q~PHURV GH SXEOLFDo}HV SDUD RV DUWLJRV (VWD FDUDFWHUtVWLFD GH UHSUHVHQWDWLYLGDGH HP
iUHDVDVVRFLDGDVj
HFRORJLDHELRGLYHUVLGDGHUHSUHV
HQWDPDLVGLUHWDPHQWHRLQWHQWRGHVWH
WUDEDOKR TXH DSHVDU GH VHU GHVHQYROYLGRMXQWR DR SURJUDPD GH 3yVJUDGXDomR HP
=RRORJ
LDpPXLWRPDLVUHODFLRQDGRFRPHVWHVRXWURVUDPRVGDVFLrQFLDVELROyJLFDVGR
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TXHFRP]RRORJLDSURSULDPHQWHGLWD








:KLWWDNHUHWDO :LOOLJHW DO +LOOHEUDQG 6FKHLQHU H:LOOLJ

)LJXUD±'LVWULEXLomR GHFLWDo}HVSRU iUHDGRFRQKHFLPHQWRSDUD RVDUWLJRV VHOHFLRQDGRV([FOXtGDD
FDWHJRULD (&2/2*,$'DGRV REWLGRV QR :HE RI 6FLHQFH KWWSLVLZHERINQRZOHGJHFRP
 H
FRPSLODGRVSHORDXWRU

2V SHULyGLFRV TXH DSUHVHQWDP PDLRU Q~PHUR GH FLWDo}HV VREUH RV DUWLJRV
VHOHFLRQDGRV VmR *OREDO (FRORJ\ DQG %LRJHRJUDSK\ -RXUQDO RI %LRJHRJUDSK\
(FRJUDSK\'LYHUVLW\DQG'LVWULEXWLRQH%LRGLYHUVLW\DQG'LVWULEXLWRQ1RHQWDQWRPDLV
GHSHULyGLFRVFRPSOHPHQWDPHVWDOLVWD
7RGRVRVSHULyGLFRVUHIHULGRVQRSDUiJUDIRDQWHULRUWrPHPFRPXPRFDUiWHUGH
DQiOLVH
V HVSDFLDLV GD GLVWULEXLom
R GH HVSpFLHV GLUHWDPHQWH HP VHXV WtWXORV R TXH
GHPRQVWUDDLPSRUWkQFLDGRVPHVPRVQRGHVHQYROYLPHQWRHGLYXOJDo
mRGRVDFKDGRVH
LGpLDV
FLHQWtILFDVFUHVFHQWHVQRV~OWLPRVDQRVQHVWDiUHDGRFRQKHFLPHQWR
$ILJXUDDSUHVHQWDDGLVWULEXLomRGDVFL
WDo
}HVSRUDQRHSRUDUWLJRHPIRUPDGH
OLQKDVFRQWtQXDV1HODSRGHPRVYHULILFDUXPSDGUmRGHXVRGRVDUWLJRVFRPRIRQWHGH
LQIRUPDomRFUHVFH
QWHWHQGRRSLFRPi[LPRQRDQRVHJXLQWHDVXDSXEOLFDomRDSHQDV
6&+(,1(5H:,//,* HWDO  QmR DSUHVHQWDP HVW
HSDGUmR
RX VH RFRUUHQmRp
SHUFHSWtYHOFRPDSHQDVGRLVDQRVGHSXEOLFDomRH
(VWHSDGUmRGHSLFRQRDQRVHJXLQWHDRGDSXEOLFDo
mRVXJHUHDLQWHQVLGDGHGH
DVVLPLO
DomR GH QRYRV DUWLJRV SRU SDUWH GRV SHVTXLVDGRUHV GD iUHD QmR SRGHPRV
JHQHUDOL]DUHVWHSDGUmRSRLVHVWHQmRpRFRPSURPLVVRGHVWHHVWXGRPDVp

HYLGHQWHTXH
D QHFHVVLGDGH GH DERUGDJHQV GLVWLQWDV SDUD D REWHQomR GH QRYDV LQIRUPDo}HV VREUH
JUDGLHQWHVODWLWXGLQDLVGHGLYHUVLGDGHVmRGHH[WUHPDLPSRUWkQFLDMiTXHFDGDXPGRV
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WUDEDOKRVTXHDVVXPHPFDUDFWHUtVWLFDVVLQJXODUHVGHDERUGDJHPVREUHRWHPDPDVWRGRV
FRPFDUiWHUGHVLQWHWL]DURXFRPSHQGLDUXPDVSHFWRLPSRUWDQWHVREUHRDVVXQWR









      
:KLWWDNHUHWDO :LOOLJHWDO
+LOOHEUDQG 6FKHLQHUH:LOOLJ

)LJXUD±'LVWULEXLomR GH FLWDo}HV SRU DQR SDUD RV DUWLJRV VHOHFLRQDGRV'DGRV REWLGRV QR :HE RI
6FLHQFHKWWSLVLZHERINQRZOHGJHFRP
HFRPSLODGRVSHORDXWRU

+,//(%5$1'D

$VVLP FRPR YHUHPRV PDLV DGLDQWH HVWH DUWLJRMXQWR FRP R WUDEDOKR GH
58**,(52 H :(5(1.5$87  UHSUHVHQWDP SDUWHV GD SURSRVWD LQLFLDO GHVWD
WHVH TXHp
UHDOL
]DU PHWD DQiOLVHV VREUH
*/
 H
55
+,//$%5$1' D E
58**,(52H:(5(1.5$87VXDXQLILFDomR
+,//$%5$1' D DSUHVHQWD XPD PHWD DQiOLVH GH PRGHOR GH HIHLWR
UDQG{PLFRVREUHD
*/
HPHVFDODJOREDOLGHQWLILFDJUDGLHQWHVHQWUHWRGRVRVJUXSRV
GHVHUHVYLYRV)RLXWLOL]DGRFRPRPHGLGDGHHIHLWRGHIHQ{PHQRHIIHFWVL]HQDDQiOLVH
D LQWHQVLGDGH GD FRUUHODomR HQWUH DV YDULiYHLV
 RX R FRHILFLHQWH GH FRUUHODomR
WUDQVIRUPDGRSRU=)LVKHUHRFRHILFLHQWHDQJXODURXLQFOLQDo
mRGDUHWDSUR
SRUFLRQDGD
SHODUHJUHVVmROLQHDUGDUHODomRHQWUHODWLWXGHHQ~PHURGHHVSpFLHV
$VYDULiYHLVPRGHUDGRUDVXWLOL]DGDVIRUDP
QRWRWDO
HQWUHYDULiYHLVQXPpULFDV
H FDWHJyULFDV GHVFULWDV QD WDEHOD2V WHVWHV IRUDP UHDOL]DGRV SDUD RV GRLV QtYHLV
GLVWLQWRVGHHVFDODVHVSDFLDLVSDU
DUHGX]LURHIHL
WRGDLQWHUDomRGHLQ~PHUDVYDULiYHLV
FDWHJyULFDVTXHSRGHULDPFRQWULEXLUSDUDDKHWHURJHQHLGDGHGRVLVWHPD
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2 UHVXOWDGR JHUDO GD DQiOLVH LQGLFD TXH H[LVWH XP SDGUmR QHJDWLYR H
VLJQLILFDWLYRPDV FRP KHWHURJHQHLGDGH WRWDO DOWDVXJHULQGR XPDHVWUXWXUD QRVGDGRV
VLJQLILFDWLYD H GHSHQGHQWH GH YDULiYHLV PRGHUDGR
UDV2V UHVXOWDGRV DSUHVHQWDP
GLIHUHQoDVVLJQLILFDWLYDVHQWUHJUDGLHQWHVVLJQLILFDQWH
V
HQmRVLJQLILFDQWHVHHQWUHDVGXDV
FDWHJRULDVGHHVFDODVJHRJUiILFDV
2VUHVXOWDGRVWDPEpPVXJHUHPLPSRUWDQWHUHODomRGRJUDGLHQWHODWLWXGLQDOFRP
D PDVVD FRUSyUHD WHUPRUUHJXODo
mR H WLSR GH GL
VSHUVmR VXJHULQGR XPD UHODomR GDV
YDULiYHLVFRPSDUkPHWURVDORPpWULFRVGHDORFDomRGHHQHUJLDHKDELOLGDGHGHGLVSHUVmR
FRPR SDUWH LPSRUWDQWH QD H[SOLFDomR GD JHQHUDOLGDGH GR SDGUmR JO
R
EDO DXPHQWDQGR
WDPEpP FRP D FRPSOH[LGDGH GR QtYHO WUyILF
R
2XWUD GLIHUHQoDpH[LVWHQWH HQWUH
DPELHQWHVPDULQKRVHWHUUHVWUHVFRPRVGHiJXDGRFHVHQGRRV~OWLPRVPDLVIUDFRVQD
UHODom
R WDQWR GD LQFOLQDomR FRPR GD LQWHQVLGDGH GR JUDGLHQWH2JUDGLHQWH WDPEpP
GLIHUH VLJQLILFDWLYDPHQWH HQWUH FRQWLQHQWHV H KDELWDWV PDV QmR HQWUH KHPLVIpULR RX
DPSOLWXGHODWLWXGLQDO

7DEHOD±9DULiYHLV PRGHUDGRUDV XWLOL]DGDV SRU +,//$%5$1' D VHXV QtYHLV GH YDULDomR H
FDWHJRULDVGHYDULDELOLGDGH
9DULiYH
O
PRGHUD
GRUD
1tYHLVGHYDULDomR &DWHJRULDV
7HUPRUUHJXODomR  (FWRWHUPR(QGRWpUPLFR
0DVVDFRUSyUHDORJ YDULiYHOFRQWtQXD1XPpULFD
7LSRGHGLVSHUVmR9{R PyYHO ODUYD SHOiJLFD VHPHQWH SDVVLYD
WUDQVIHUrQFLD
1tYHOWUyILFR2QtYRUR DXWRWUyILFR KHUEtYRUR FDUQtYRUR
VXVSHQVtYRURPLFURELtYRURSDUDVLWD
'RPtQLR7HUUHVWUHPDULQKRiJXDGRFH
+DELWDW  7RGRV RV WHUUHVWUHV EHQW{QLFR FRVWHLUR SHOiJLFR
RFHkQLFR ODJRV PDUHV SURIXQGRVIORUHVWDV WRGRV
RV GH iJXD GRFH SHOiJLFR FRVWHLUR QmR IORUHVWDO
ELRWD HVWUHLWRV VRORV KXPDQRV LOKDV HV
WXi
ULRV
FDYHUQDV
+HPLVIpULR1RUWHVXODPERV
/RQJLWXGH1RYR PXQGR (XUiIULFD $XVWUDOiVLD $WOkQWLFR
3DFtILFRËQGLFR*OREDO
(VFDOD 5HJLRQDOORFDO
8QLGDGHDPRVWUDOORJ YDULiYHOFRQWtQXD1XPpULFD
7LSRGHGLYHUVLGDGHDOIDJDPDHEHWD
$PSOLWXGHODWLWXGLQDO YDULiYHOFRQWtQXD1XPpULFD
6LJQLILFkQFLD  6LPQmR
5LTXH]DJOREDOGRJUXSRORJ YDULiYHOFRQWtQXD1XPpULFD
0HGLGDGHGLYHUVLGDGH5LTXH]D 5LTXH]D SDGURQL]DGD PpGLD GH ULTXH]D
tQGLFHQtYHLVWD[RQ{PLFRVVXSHULRUHV








$LQGDHPHVWHDUWLJRIRLFLWDGRWUrVYH]HVVHQGRXPDGHODVSHORSUySULR
DXWRU (QWUH RXWUDV SXEOLFDo}HV TXH FLWDUDP HVWH HVWXGR GH +,//$%5$
1' 
D
DSUHVHQWDPRVDOJXQVTXHGHPRQVWUDUDPVHUGHJUDQGHLPSRUWkQFLD
5,&./()6DWUDWDDLPSRUWkQFLDGRVIDWRUHVKLVWyULFRVSDUDDVDQiOLVH
VGH
GLYHUVLGDGH
 WUD]HQGR D OX] D LPSRUWDQWH LQWHUDomR HQWUH (FRORJLD H (YROXomR TXH
PRGHOD RV VLVWHPDV HFROyJLFRV (VWH DVSHFWR WDPEpP IRL DERUGDGR FRPR IDWRU
LPSRUWDQWH SDU
D
 EXVFDU QRYDV UHVSRVWDV SDUD D UHODomR HVSpFLHViUHD
*/
 H
55
 HP
HVWXGRV GH SODQWDV YDVFXODUHV QD$PpULFD GR1RUWH SRU 4,$1H5,&./()6 
3DUkPHWURVHYROXWLYRVWDPEpPVmRDERUGDGRVSRU5DQJHOHWDOHPVLPXODo}HV
SDUDDYHVVXODPHULFDQDVQRHQWDQWRVHXIRFRp
DHYROXomRGR
QLFKRVXJHULQGRJUDQGH
LQWHJUDomRHQWUHGDGRVHFROyJL
FRV
GHGLYHUVLGDGHHIDWRUHVKLVWyULFRV
5,&./()6E LQGLFD TXH D ULTXH]D GH HVSpFLHVUHIOHWH R EDODQoR HQWUH
HVSHFLDomR H H[WLQomR DR ORQJR GD KLVWyULD HYROXWLYD H TXH HVW
H
V SURFHVVRV VmR
LQIOXHQFLDGRV SHODV FDUDFWHUtVWLFDV DPELHQWDLV FRPSOH[LGDGH GR DPELHQWH DWULEXWRV
LQGLYLGXDLVHGDVHVSpFL
HV
HVXJHUHTXHHVWLPDUDVWD[DVGHGLYHUVLILFDomRpDFKDYHSDUD
HQWHQGHUFRPR HVWHVSURFHVVRV PROGDP RV SDGU}HVGH ULTXH]D GH HVSpFLHV2PHVPR
DXWRU5,&./()6
DYDOLDDPHVPDKLSyWHVHSDUD3DVVDULIRUPHVGR1RYR0XQGR
0$57,1 HW DO  WDPEpP DYDOLDP R EDODQoR GH VXUJLPHQWR H
GHVDSDUHFLPHQWRGHHVSpFL
HVHGHGLVSHUVmRDRORQJRGHOL
QKDJHQVHYROXWLYDVGLVWLQWDV
TXDWURRUGHQVPDULQKDVDRORQJRGHJUDGLHQWHVODWLWXGLQDLVHVXJHUHPTXHRJUDGLHQWH
DWXDOp
EDVLFDPHQWH IUXWR GDHVSHFLDom
R FODGRJrQHVH VHJXLGD GD SRVWHULRU GLVSHUVmR
GDVHVSpFLHV HPEDL[DVODWLWXGHVHQTXDQWRTXHDH[WLQomRWHPSRXFDLQIOXrQFLDQHVW
H
SURFHVVR

62,1,1(1HWDODSUHVHQWDPXPDUHODomRIUDFDHQWUHEHWDGLYHUVLGDGHH
ODWLWXGH VXJHUHP TXH RV GRPtQLRV PDULQKR WHUUHVWUHV H GH iJXD GR
F
H SRVVXHP
WHQGrQFLDVGLVWLQWDVHQWUHDYDULDomRGDEHWDGLYHUVLGDGHHDODWLWXGHVHQGRPDLVIUDFR
QRSULPHLUR &D
UDFW
HUtVWLFDV FRPR WDPDQKR FRUSRUDOWLSR GH GLVSHUVmRH QtYHOWUyILFR
DJHP FRP JUDQGH LQIOXrQFLD QD YDULDELOLGDGH GD EHWD GLYHUVLGDGH RUJDQLVPRV FRP
GLVSHUVmR SDVVLYD SRVVXHP SHTXHQD YD
ULDo
mR SDUD HVWD GLYHUVLGDGH DVVLP FRPR
RUJDQLVPRVGDEDVHGDVSLUkPLGHV
WUyILFDV







-(1.,16 HW DO  DYDOLDP D TXHVWmR GR WDPDQKR H D FDSDFLGDGH GH VH
GLVSHUVDUDYDOLDPWDPEpPDWHQGrQFLDHPUHODomRDRWLSRGHGLVSHUVmRVHp
SDVVLYDRX
DWLYD HQFRQWUDQGR JUDQGH GLIHUHQoD HQWUH D FDSDFLGDGH GH GLVSHUVmR HP UHODomR DR
WDPDQKRHDFRQGLomRGHGLVSHUVmRVHQGRRVRUJDQLVPRVPDLRUHVHFRPGLVSHUVmRDWLYD
RVTXHDSUHV
H
QWDPPDLRUGLVSHUVmRVHJXLGRVSHORVDQLPDLVDSHQDVGHGLVSHUVmRDWLYD
0,
77(/%$&+ HW DO  LQFRUSRUDP HP VXD YHULILFDomR RV SDUkPHWURV
ELRJHRJUiILFRV H[WLQomR HVSHFLDomR H IDWRUHV KLVWyULFRV VXJHULQGR TXH LGHQWLILFDU RV
YiFXRVWHyULF
RV
TXHFLUFXQGDPHVWHVIDWRUHVFRPRFDXVDGRUHVGRJUDGLHQWHODWLWXGLQDOGH
GLYHUVLGDGHpRSULQFLSDOGHVDILRSDUDRVSUy[LPRVHVWXGRV
2XWUR HVWXGR TXH DYDOLD DVSHF
WR
V KLVWyULFRV H HYROXWLYRVpDSUHVHQWDGR SRU
'5$.$5( HWDO  DYDOLDQGR DUHODomRHVSpFLHViUHD2VDXWRUHVUHDOL]DP XPD
PHWDDQiOLVHVREUHDUHODo
mR

HVWXGRVHQFRQWUDQGRJUDQGHUHODomRHQWUHHVSpFLHV
iUHD SDUD RUJDQLVPRVGH JUDQGHSRUWH H HP EDL[DV ODWLWXGHV YDULiYHLV PHWRGROyJLFDV
FRPRHVFDODHIRUPDGHDPRVWUDJHP
'$8)5(61( H %2É7 DSUHVHQWDP D LQIOXrQFLD GR FO
LPD WDQWR QD
HVWUXWXUD FRPR QD GLYHUVLGDGH GDV FRPXQLGDGHV GH SHL[HV HP ULR
V QD )UDQoD
DSUHVHQWDP D LQIOXHQFLD GDV EDUU
HLUDV QDWXUDLV HP SURFHVVRV PLJUDWyULRV2V DXWRUHV
WDPEpPDOHUWDPVREUHDLPSRUWkQFLDGHVHOHYD
UHPFRQWDRVLPSDFW
RVGDVPXGDQoDV
FOLPiWLFDV HP HVWXGRV GH GLYHUVLGDGHMi TXH HP VHXV GDGRV DV PXGDQoDV FOLPiWLFDV
QDWXUDLVMi FDXVDP JUDQGH LPSDFWR
 %85*0(5 HW DO  WDPEpP DYDOLDP DV
WHQGrQFLDVGHPXGDQoDQRVSDGU}HVGHGLYHUVLGDGHRFDVLRQDGDVSHO
RFO
LPDSDUDPDFUR
LQYHUWHEUDGRVGHiJXDGRFHH$1'5(:H+8*+(6DYDOLDPWDLVWHQGrQFLDVQD
HVWUXWXUDGHFRPXQLGDGHVGHDUWUySRGHV
+$55,621H*5$&(DYDOLDPDUHODo
m
RHQWUHSURGXWLYLGDGHHULTXH]D
GH HVSpFLHV QDV HVFDODV ORFDO H UHJLRQDO VHJXQGR VXD DILQLGDGH ELRJHRJUiILFD H
DSUHVHQWDPDDILQLGDGHELRJ
HR
JUiILFDFRPRXQLGDGHGHDQiOLVHVXJHULQGRTXHHVWHWLSR
GH DQiOLVH SRGH WUD]HU QRYRV KRUL]RQWHV SDUD HVWXGRV TXH WHVWDP D UHODomR
SURGXWLYLGDGHULTXH]D$
KLSyWHVH GH XVR GH HQHUJLD H HQHUJLD GLVSRQtYHOpWUDWDGD
WDPEpP SRU 021..21(1 HW DO  SDUD DYHV HP FRPXQLGDGHV QD (XURSD H
$PpULFDGR1RUWHHVWXGRTXHHQFRQWUD
UDPUHODo
mRGLUHWDHQWUHGHQVLGDGHWRWDOHXVRGH
HQHUJLD FRP SURGXWLYLGDGH H R VHX DXPHQWR SRGH VHU UHWUDWDGR FRPR DXPHQWR GH
ULTXH]DGHHVSpFL
HV
2XWURDVSHFWRHYLGHQFLDGRSRU021..21(1HWDOIRLD







UHODomR IUDFD HQWUH SURGXWLYLGDGH FRP XVR GH HQHUJLD H GHQVLGDGH WRWDO SDUD DV DYHV
PLJUDWyULDV HQTXDQWR TXH SDUD DV DYHV UHVLGHQWHV HVWDV YDULiYHLV VmR SRVLWL
YDPHQWH
FRUUHODFLRQDGDV
6725&+HWDODSUHVHQWDXPHVWXGRVREUHDUHODomRHVSpFLHiUHDHQHUJLD
SDUDDYHVGHPRQVWUDQGRTXHH[LV
WHXPDWHQGrQFLDQHJDWL
YDHQWUHDHQHUJLDGLVSRQtYHOH
iUHD FRP VXD LQIOXrQFLD VREUH D ULTXH]D GH HVSpFLHV DILUPDQGR TXH DPELHQWHV FRP
PXLW
D HQHUJLD HOHYDP D GHQVLGDGH GH HVSpFLHVUHGX]LQGR D LQFOLQDomR GD UHODomR
HVSpFLHViUHD
%8516DQDOLVDQGRDDVVLPHWULDGRVSDGU}HV GHGLYHUVLGDGHGHiU
YRUHV
HQWUHRV KHPLVIpULRV
 HP HVFDOD JOREDO HQFRQWURX PDLRU GLYHUVLGDGHSDUD RKHPLVIpULR
QRUWH DSyV FRQWURODU D YDULDo
m
R JHRJUiILFD GD GHQVLGDGH QR HQWDQWR VXJHUH TXH HVWH
SDGUmRPXGDGHIRUPDHLQWHQVLGDGHFRQIRUPHVHGHILQHDGLYHUVLGDGHRXVHMDp
PXLWR
VHQVtYHODPHWRGRORJLDXWLOL]DGD
:2/7(56HWDOUHDOL]DQGRXPDDERUGDJHPGDULTXH]DGHHVSpFLHVHQWUH
JUXSRVWD[RQ{PLF
RV
GLVWLQWRVQmRHQFRQWUDQHQKXPWi[RQTXHSXGHVVHVHUFRQVLGHUDGR
ERP SUHGLWRU GD ULTXH]D JHUDO GH HVSpFLHV SDUD RXWURV JUXSRV HQWUH RV

 Wi[RQV
DYDOLDGRVDVVLP FRPR QHQKXPD GDV YDULiYHLV H[SODQDWyULDVGHPRQVWURX VLJQLILFkQFLD
SDUD H[SOLFDU D KHWHURJHQHLGDGH GR VLVWHPD VHQGR HODV D HVFDOD HVSDFLDO DGLVWkQFLD
HQWUHRVWi[RQVDSRVLomRWUyILFDRXRELRPD
',1*HWDODSUHV
H
QWDPXPDDQiOLVHSDUDDYHVQROHVWHDVLiWLF
RWDQWRQR
FRQWLQHQWH FRPR QDV LOKDV XWLOL]DQGR HQHUJLD iUHD H LVRODPHQWR FRPR KLSyWHVHV
FRQFRPLWDQWHPHQWHFRPSURGXomRSULPiULDKHW
H
URJHQHLGDGHWRSRJUiILFDHGHQVLGDGHGH
SRSXODomRKXPDQD2VDXWRUHVLQGLFDPTXHDiUHDDSUHVHQWRXIRUWHFRUUHODomRSRVLWLYD
FRP D ULTXH]D GH DYHV QR FRQWLQHQWH H QDV LOKDV D SURGXomR SULPiULD GHWHUPLQD D
FDSDFL
GDGHPi[LPDGR
DPELHQWHHPFRPSRUWDUHVSpFLHVPDVHPiUHDVLVRODGDVFRPR
LOKDVHSHQtQVXODVHVWHOL
PLWHVXSHULRUQmRpDWLQJLGR2VGHPDLVIDWRUHVDSUHVHQWDUDP
VHFRPRIDWRUHVVHFXQGiULRVIUHQWHjYD
ULDELOLGDGHJHUDO

$5,7$HWDOWHVWDPD5HJUDGH5DSRSRUWFRPRVGDGRVGHPDPtIHURV
QRUWHDPHULFDQRV XWLOL]DQGR PRGHORV GH UHVWULo}HV JHRPpWULFDV HQFRQWUDQGR JUDQGH
DILQLGDGHHQWUHD5HJUDGH5DSRSRUWHR JUDGLHQWHODWLWXGLQDOGH5LTXH]DGHHVSpFL
HV
VXJHULQGR
TXHHVW
HDVSHFW
RFRQWLQXDLPSRUWDQWHQDVGLVFXVV}HVVREUHSDGU}HVHFROyJLFRV
HPHVFDODJHRJUiILFD








6&+(,1(5H:,//,*

(VWH WUDEDOKR FLWD DSHQDV :,//,* HW DO  HQWUH RV RXWURV DUWLJRV
FRPHQWDGRVRTXHDSDUHQWHPHQWHDSUHVHQWDXPDLQFRQJUXrQFLDFRPDDILQLGDGHHQWUH
RVDUWLJ
RV
MiTXH:+,7$.(5HWDODVVLPFRPRHVWHDUWLJREXVFDXPDWHRULD
XQLILFDGRUDRXPDLVJHUDOSDUDGLYHUVLGDGHVGHHVSpFL
HV
GRTXH:LOOLJHWDO
1HVWH WUDEDOKR RV DXWRUHV DSUHVHQWDP TXH WHRULDV XQLILFDGRUDV HP HFRORJLD
GHYHPDSUHVHQWDUSRXFDVSURSRVLo}HVJHUDLVFDSD]HVGHFDUDFW
H
UL]DURDPSORHVSHFWUR
GH DEUDQJrQFLD GR IHQ{PHQR HVWXGDGR H VHU FDSD]HV GH JHUDU XP DPSOR OHTXH GH
PRGHORVFRPSOHPHQWDUHV$SUHVHQWDPWDPEpPTXHWH
RULDVXQLILFDGR
UDVSRGHPVXUJLUD
SDUWLUGHGRLVSURFHVVRV XPDWUDYpV GDLGHQWLILFDomR GHIDWRUHV FRPXQV SUHVHQWHVHP
GLIHUHQWH
V PRGHORV H RXWUR DWUDYpV GD IRUPXODomR GH XPD WHRULD JHUDO HP VHJXLGD
VLWXDo}HVSDUWLFXODULGDGHVVmRLGHQWLILFDGDVSDUDFRQVLGHUDo}HVHDY
D
OLDo}HV
8PDSURSRVWDTXHVHHQTXDGUDQHVWHFRQFHLWRpDGH%(55<0$1SDUD
GLQkPLFDVSRSXODFLRQDLVTXHXWLOL]DPSULQFLSDOPHQWHDVSURSRVLo}HVJHUDLVGHUHJUDVGH
WURFDVHQWUHVLVWHPDVLQWHUGHSHQGHQWH
V
RUGHQVGHJUDQGH]DVKLHUDUTXL]iYHLVHGHFLQFR
SULQFtSLRVEiVLFRVGHFUHV
F
LPHQWRSRSXODFLRQDOSDUDJHUDUXPDWHRULDXQLILFDGRUDFDSD]
GHLQWHUSUHWDUYiULDVFRQGLo}HVGHYDULDomRSRSXODFLRQDOQRWHPSRGHRQGHSRGHPVHU
H[WUDtGRV LQILQLWRV PRGHORV
 PDWHPiWLFRV HVSHFtILFRV SDUD DGHTXDU FRQGLo}HV~QLFDV
HYLGHQFLDGDVHPFDPSRRXHPODERUDWyULR
$ WHRULD XQLILFDGRUD DSUHVHQWDGD SDU
D
 JUDGLHQWHVGH GLYHUVLGDGHpEDVHDGD HP
TXDWUR SURSRVLo}HV$SULPHLUD EDVHDGD QD YDULDELOLGDGH DPELHQWDO TXH SURSRUFLRQH
XPDYDULDo
mRQRQ~PHURGHLQGLYtGXRVHDVVLPFDSD]GHJHUDUXPJUDGLHQWH6+(,1(5
H:,//,*
$ VHJXQGD SURSRVLomRpR PHFDQLVPR TXH LQWH
JUD D UHODo
mR Q~PHUR GH
LQGLYtGXRVHQ~PHURGHHVSpFLHV$WHUFHLUDpDKHWHURJHQHLGDGHHVSDFLDOSRUXQLGDGHGH
iUHD(DTXDUWDSURSRVLomRDUHODo
mRGLUHWDGHWURFDHQWUHSHUIRUPDQFHLQGLYLGXDORX
SR
SXODFLRQDOFRPJUDGLHQWHDPELHQWDO6+(,1(5H:,//,*
/29(77 HW DO  DSUHVHQWDP XP WH
VWH SDUD
 JUDGLHQWH DOWLWXGLQDO GH
GLYHUVLGDGH H WHVWDP PRGHORV TXH YDULDP R WDPDQKR GD XQLGDGH DPRVWUDO H
FRQVHTHQWHPHQWHDUHODo
mRGDVHJXQGDHWHUFH
LUDSURSRVLomRGDWHRULDDQDOLVDQGRVXDV







FRQVHTrQFLDVSDUDLGHQWLILFDUWHQGrQFLDVWDQWRGHHQGHPLVPRFRPRGDYHUDFLGDGHGDV
REVHUYDo}HVVREUHDYDULDomRGDGLYHUVLGDGHQRJUDGLHQWH
7UrVDUWLJRV
3$57(/HWDO7+5$//HWDO3$57(/H=2%(/
UHDOL]DPWHVWHVHPJUDGLHQWHVGHSURGXWLYLGDGH2SULPHLURHR~OWLPRXWLOL]DP
SODQWDVRSULPHLURDYDOLDDLQWHUIHUrQFLDGDKLVWyULDHYROXWLYDQDUHODo
mRSURG
XWLYLGDGH
GLYHUVLGDGH FRP D ODWLWXGH HQTXDQWR TXH RXWUR DYDOLD D LQIOXrQFLD GDV OLPLWDo}HV GH
GLVSHUVmRQHVWDUHODomR
7+5$//HWDODYDOLDPDLQIOXrQFLDGDSURGXWLYLGDGHH
GDFRPSOH[LGDGHGRDPELHQWHQDFRHYROXomRGHPXWXDOLVPRVLPELRQWHHGHSDUDVLWDV
DSUHVHQWDQGRUHVXOWDGRVGLYHUJHQWH
V
HPUHODomRjFRPSOH[LGDGHELyWLFD
:,//,* HW DO  DSUHVHQWDP XPD DQiOLVH GH JUDGLHQWH
V GH SHUWXUEDom
R
DQWUySLFDHVXDLQIOXrQFLDQDDEXQGkQFLDGHPRUFHJRVIUXJtYRURVQDUHJLmRSHUXDQDGD
$PD]{QLD
2VDXWRUHVDSUHVHQWDPTXHQRFRQWH[WRGHIUDJPHQWDomRORFDODDWLYLGDGH
DQWUySLFDSRGHDWXDUGH IRUPDGHILQLWLYDWDQWRQDGLQkPLFDGD FRPXQLGDGHTXDQWRQD
YXOQHUDELOLGDGHORFDOGHH[WLQomR
5$
1*(/HWDO
DSUHVHQWDPXPDVLPXODomRTXHXQHDVWUrVFDWHJRULDVGH
PHF
DQLVPRVFDSD]HVGHH[SOLFDUJUDGLHQWHVGHGLYHUVLGDGHGHVFULWRVSRU&+2:1HWDO
$DERUGDJHP DSUHVHQWD XP PRGHOR GH VLPXODomR GD UHODomR H[LV
WHQWH HQWUH
ULTX
H]DGHHVSpFLHVHGLQkPLFDGHHYROXomRGHQLFKRWHVWDGRSDUDDYHVVXODPHULFDQDV
HPXPFRQWH[WRTXHFRQWURODWDPDQKRIRUPDHOR
FDOGDiUHDGHGLVWULEXLomRJH
RJUiILFD
HPXPDSDLVDJHPFRPKHWHURJHQHLGDGHDPELHQWDOPXOWLYDULDGD(VWDDERUGDJHPFRPR
FRPHQWDPRVDXWRUHVSRVVLELOLWDDLQWHJU
DomRPHWRGROyJLFDHWHyULFDHQWUHSDUkPHWURV
HFROyJLFRVQLFKRHKLVWyULFRVELRJHRJUDILDHPXPFRQWH[WRTXHUHJXODU
DHYHQWRV
GH
HVSHFLDomR H H[WLQomR GH HVSpFLHV YDULDomR GH GLYHUVLGDGH HP XPD FRQGLomR GH
QXOLGDGHGHKLSyWHVHPRGHORGHVLPXODomR
2~OWLPRDUWLJ
RTX
HFLWD6&+(,1(5H:,//,*IRLGH+($5'H&2;
 RV DXWRUHV DSUHVHQWDP XP HVWXGR VREUH GLIHUHQoDV HP SDGU}HV HVSDFLDLV GH
VXFHVVR QD GLYHUVLILFDom
R GH HVSpFLHV (OHV DYDOLDP D GLYHUJrQFLD QD FDSDFLGDGH GH
GLYHUVLILFDomRHQWUHSULPDWDVPRGHUQRVQDÈIULFDHQD$PpULFDHQFRQWUDQGRGLIHUHQoDV
VLJQLILFDWLYDV HQWUH RV FRQWLQHQWH
V
1R HQWDQWR TXDQGR DPRVWUDJHQV ORFDLV VmR
FRPSDUDGDV FRP D VLWXDomR FRQWLQHQWDO R PHVPR QmR RFRUUH VXJHULQGR TXH HYHQWRV
ELRJ
HR
JUiILFRVUHFRUUHQWHVHPHVFDODFRQWLQHQWDOPDLVGRTXHSURFHVVRVGHHVFDODORFDO
GHYHP FRQGLFLRQDU D GLYHUVLILFDo
m
R GRV SULPDWDV PRGHUQRV &RUURERUDQGR FRP D







KLSyWHVH GH $<5(6 H &/87721%52&.  VREUH D HVSHFLDomR GH SULPDWDV
DPD]{QLFRVFRQGLFLRQDGDSHODKDELOLGDGHGHURPSHUEDUUHLUDVELRJHRJUiILFDVLPSRVWDV
SHODVGUHQDJHQVIOXYLDLVPDVOLPLWDGDVSHOR
WDPDQKRFRUSRUDO


58**,(52H:(5(1.5$87

58**,(52 H :(5(1.5$87  DSUHVHQWDP XPD PHWD DQiOLVH GH
PRGHORGHHIHLWRUDQG{PLFRVREUHD
55
HPHVFDODJOREDO2VDXWRUHVLGHQWLILFDUDP
WUDEDOKRV TXH WRWDOL]DUDP  JUDGLHQWHV TXH DQDOLVDP D UHODomR ODWLWXGH H iUHD GH
RFRUUrQFLD)RLXWLOL]DGRFRPRHI
IHFWVL]HQDDQiOLVHDSHQDVDLQWHQVLGDGHGDFRUUHODomR
HQWUH
DVYDULiYHLVRXRFRHILFLHQWHGHFRUUHODomRWUDQVIRUPDGRSRU
=
)LVKHU
$V YDULiYHLV PRGHUDGRUDV XWLOL]DGDV QHVWH HVWXGR IRUDP DPSOLWXGH ODWLWXGLQDO
QXPpULFDWLSRGHPHGLGDQDXQLGDGHGHDQiOLVH³IDL[DODWLWXGLQDO´PpWRGRSURSRVWR
SRU 67(9(16  SRU 3$*(/ HW DO  RX SRU5
2+'(
  RX SRU
(VSpFLHV LQGHSHQGHQWHV RX &RQWUDVWHV LQGHSHQGHQWH
V KLHUDUTXLD WD[RQ{PLFD SODQWDV
PDPtIHURV
 SHL[HV DYHV UpSWHLV DQItELRV RX LQYHUWHEUDGRV WLSR GH KDELWDW WHUUHVWUH
PDULQKRiJXDGRFHiJXDGRFHHFRVW
HLURRXWHUU
HVWUHHGHiJXDGRFHUHJL}HVWHUUHVWUHV
FDWHJRULDVGHTXDOLILFDomRGDDEUDQJrQFLDJHRJUiILFDUHJL}HVPDULQKDV$WOkQWLFR

3DFtILFRH$WOkQWLFRH3DFtILFRHKHPLVIpULRQRUWHVXORXDPERV
2 UHVXOWDGR JHUDO GD DQiOLVH LQGLFD TXH H[LVWH XP UHVXOWDGR VL
JQLILFDWL
YR PDV
IUDFR VXJHULQGR TXH YDULiYHLV PRGHUDGRUDV TXH SRGHP FRQWULEXLU HP RUGHQV GH
PDJQLWXGH GLIHUHQWHV SDUD D JUDQGH PpGLD DVVLP DV GHPDLV DQiOLVH
V IRUDP GLYLGLGDV
VHJXQGR
RVPpWRGRVGHDQiOLVHXWLOL]DGRVHPFDGDJUDGLHQWH
$SULQFLSDO FRQFOXVmR TXHLQGLFDTXH
55
pXPIHQ{PHQR PDUFDQWHGDV iUHDV
FRQWLQHQWDLV GR KHPLVIpULRQRUWH FRPRMi VXJHULDP52+'( *$6721 HW DO
 VHQGR LQIOXHQFLDGR SULPHLUDPHQWH SHO
R PpWRGR DSOLFDGR
 QD DQiOLVH H IDWRUHV
ELRJHRJUiILFRV H VHFXQGDULDPHQWH SRU DVSHFWRV HFROyJLFRV VHQGR GHSHQGHQWHV GH
HVFDOD6XJHULQGRTXHQHPWRGRVRVPpWRGRVVmRHILF
LHQWH
VSDUDDQDOLVDURJUDGLHQWH










&RQVLGHUDo}HVILQDLV

$ PXWDomR H D YDULDELOLGDGH VmR LQHUHQWHV GRV VLVWHPDV QDWXUDLV VXD
KHWHURJHQHLGDGHpGHFRUUHQWH GH DOWHUDo}HV QR PHLR ItVLFRTXtPLFR H ELROyJLFR HP
HVFDODVGLIHUHQWH
VTX
HVmRDVVLPLODGDVHLQWHUSUHWDGDVGHIRUPDVGLVWLQWDVSRUGLYHUVRV
RUJDQLVPRVVHWUDQVIRUPDQGRQRHVSDoRHQRWHPSR5,&./()6

%XVFDV SRU SDGU}HV JHUDLV HP (FRORJLD SRGHP LQLFLDOPHQWH FRQGX]LU D
FRQFOXV}HV JHQHUDOL]DGDV TXH SRU VXD YH] LUmR GHVHQYROYHU QRYDV G~YLGDV WDQWR QR
HVSDoRTXDQWRQR WHPSRHQDKLHUDUTXLDELROyJLFD&RPFHUWH]DQmRH[LVWHXP~QLF
R
IDWRU TX
H HVWUXWXUHRX FRPDQGH H[FOXVLYDPHQWH RV JUDGLHQWH
V GH ULTX
H]D GHHVSpFLHV
&DGDORFDOFRP VXDVOLPLWDo}HVKHWHURJHQHLGDGHHVSDFLDOLVRODPHQWRVHFRPSRVLomR
ELROyJLFD SRG
HUmR VHU LQIOXHQFLDGR
 GH IRUPD GLIHUHQWH SRU FDGD XP GRV IDWRUHV
UHVXOWDQGRHPSHTXHQDVQXDQoDVRXHPWHQGrQFLDVRSRVWDV*$6721
&+2:1
HWDO7+5$//HWDO
8PJUDQGHGHVDILRQHVWDiUHDGDHFRORJLDpEXVFDUXPFRQMXQWRGHIDWRUHVTXH
VH WRUQHP KLHUDUTXL]iYHLV IXQGDPHQWDGRV HP FRQFHL
WRV ILVLROyJL
FRV HYROXWLYRV
ELRJHRJUiILFRVHHFROyJLFRVTXHDWXHPQRkPELWRGRLQGLYtGXRJHUHPHIHLWRVHPVXDV
SRSXODo}HV H VHMDP FRQGLFLRQDQWH
VHPSDGU}HV GHFRPXQLGDGHVELROyJL
FDVQR HVSDoR
:+,7$..(5 HW DO  +$:.,16 HW DO  &855,( H )5$1&,6 
&+2:1HWDO6&+(,1(5H:,//,*

9(7$$65$1*(/HWDO

8PH[HPSORGHVWDDERUGDJHPKLHUDUTXL]DGDGH IDWRUHVHFDXVDVpDSUHVHQWDGD
SRU %(55<0$1  FRP XPD VHTrQFLD GH SULQFtSLRV H OH
LV GH IXQFL
RQDPHQWR
SDUDSRSXODo}HVEDVHDGDHPOHLVGHWURFDGHLQIOXrQFLDVQHJDWLYDVHSRVLWLYDVHQWUHDV
SRSXODo}HVHHQWUHHODVHRDPELHQWHHPTXHYLYHP7DLVSULQFtSLRVDRPHVPRWHPSR
HPTXHVHVREUHS}HQmRVmRPXWXDPHQWHH[FOXVLYDVVmRPXWiYHL
VDRORQJR
GRWHPSRH
GRHVSDoRHLQFRUSRUDPSDUkPHWURVILVLROyJLFRVHHFROyJLFRVHH[SOLFDPERDSDUWHGD
GLQkPLFDSRSXODFL
RQDO
GHDOJXPDVHVSpFLHV
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³2ERPVHQVRpXPLQVWUXPHQWRSDUDWRGRV
RVDVVXQWRVHTXHDWXGRSUHVWD´
0LFKHO(\TXHPGH0RQWDLJQH













,QWURGXomR

$ 3DUWH ,, VHJXH DWp R SRQWR GD LGHQWLILFDomR H GHWHUPLQDomR GRV GDGRV
DSUHVHQWDQGRMXQWR FRP RV$QH[R &'5RP RV GDGRV REWLGRV H RV DUWLJRV
VHOHFLRQDGRV SDUD R *U
DGLHQWH/DWLW
XGLQDO GH5LTXH]D GH (VSpFLHV 
*/
 TXDQWR SDUD
5HJUDGH5DSRSRUW
55
HDLQWHUDomRHQWUHRVGRLVSDGU}HV
8PD GDV SULQFLSDLV GLILFXOGDGHV SDUD LQWHUSUHWDU GDGRV GH PHWD DQiOLVHp
QHFHVVLGDGH GH GLVVRFLDU R UHVXOWDGR GH XP~QLF
R HVWXGR
 HP UHODomR DR UHVXOWDGR
LQWHJUDGRGHLQ~PHURVHVWXGRV:$1*H%86+0$1
$VVLP DSUHVHQWDPRV XPD DSUHVHQWDomR VREUH 0HWD DQiOLVH VXD RULJ
HP
DSOLFDELOLGDGH H VHXV SUHFHL
WRV PHWRGROyJLFRV H FRQFHLWXDLV HP VHJXLGD VmR
DSUHVHQWDGRVRVSURWRFRORVGHFROHWDGHGDGRVILQDOL]DQGRHVWHFRPSRQHQWHGDWH
VHFRP
D
DSUHVHQWDomRGRVGDGRV











6tQWHVHVGHGDGRV

$ VtQWHVHpD EXVFD PDLRU GD FLrQFLD *HQHUDOL]Do}HV DJUXSDPHQWRV GH IDWRV
SDUWLFXODUHVHPXPWRGRTXHRVDEUDQJHHRVUHVXPHHWRGDDIRUPDPHQWDOHWpFQLFD
TXH VH XWLOL]D SDUD FRQVWUXtODV VmR DV IHUUDPHQWDV TXH R SHVTXLVDGRU WHP SDU
D
WUDQVIRUPDU GDGRV HP KLSyWH
VHV
 WHRULDV H VXSRVLo}HV FRQVLVWHQWHV$V UHYLV}HV
ELEOLRJUiILFDVVmRIRUPDVGHVtQWHVHVDVVLP FRPRDVUHYLV}HVVLVWHPiWLFDVHRV WHVWHV
HVWDWtVWLFRV GH KLSyWH
VHV HP HVWXGRV GH FDVR
 UHVHUYDGDV DV GHYLGDV SURSRUo}HV$
JUDQGHGLIHUHQoDHQWUHHVWHVWLSRVGHVtQWHVHGHGDGRVpDDEUDQJrQFLDHFDSDFLGDGHGH
JHQHUDOL
]DomRGHFDGDXP
2VHVWXGRVGHFDVRHWHVWHVGHKLSyWHVHVHPWUDEDOKRVHVSHFtILFRVQmRGHL[DPGH
VHUVtQWHVHVFRPRLUHPRVWUDoDUXPSDUDOH
ORPDLVDGLDQWH
QR HQWDQWRQmRSRGHPVHU
FRQVLGHUDGDV FRP UHYLV}HV TXH EXVFDP LGHQWLILFDU WHQGrQFLDV PDLV DPSODV RX
DEUDQJHQWH
VTX
HDV UHYLV}HVELEOLRJUiILFDVDV UHYLV}HVVLVWHPiWLFDV H RVPpWRGRVTXH
FRPELQDPSUREDELOLGDGHV526(1%(5*HWDO(**(5HWDO
$V UHYLV}HV ELEOLRJUiILFDV WUDGLFLRQDLV RX QDUUDWLYDV PXLWDV YH]HV VmR
LQIOXHQFLDGDV SRU VHXV DXWRUHV WDQWR QD VHOHomR GH TXH DUWLJ
RV
 LQFOXLU FRPR QD
LGHQWLILFDomR GR LPSDFWR GH FDGD DUWLJ
R H GD LPSRUWkQFLD GHOHV */$66 
&223(5H526(17+$/*/$66HWDO526(17+$/H58%,1
526(17+$/  0$5=$12 $V UHYLV}HV VLVWHPiWLFDV GD OLWHUDWXUD
VXUJLUDPSDU
D
FRPSOHPHQWDUHVWHWLSRGHDQiOLVHDGLFLRQDQGRIDWRUHVPDLVFULWHULRVRVQD
VHOHomRHLQWHUSUHWDomRSURSRUFLRQDOGHFDGDHVWXGRHPXPFRQWH[WRJHUDODVVLPFRPR
SHUPLWLUDYDOLDo}HVPDLVREMHW
LYDVHFRQWULEXLUSDUDUHVROYHULQFH
UWH]DVTXDQGRHVWXGRV
GHFDVRVSHVTXLVDGRUHVHUHYLV}HVQDU
UD
WLYDVGLYHUJHP(**(5HWDO
(**(5HFRODERUDGRUHV VDOLHQWDPDQHFHVVLGDGHGHVHGLVWLQJXLUHQWUH
UHYLVmR VLVWHPiWLFD H PHWD DQiOLVH LQGLFDQGR TXH UHYLV}HV FULWHULRVDV VHPSUH VmR
DSURSULDGDV SDUD VLQWH
WL]DU XP FRUSR JUDQGH GH GDGRV
 QR HQWDQWR QHP VHPSUHp
DSUR
SULDGRDQDOLViORVGHIRUPDHVWDWtVWLFDHPXPD0HWDDQiOLVH2VSURFHGLPHQWRVGH
FiOFXORV HQYROYLGRV QDV PHWD DQiOLVHV FRPR HP WRGRVRV SUR
FHGLPHQWRV HVWDWtVWLF
RV
WDPEpP VmR VXVFHSWtYHLV GH HUURV 526(17+$/  0$5=$12 
526(1%(5* HW DO  (**(5 HW DO  SRU LVVR HP DOJXPDV VLWXDo}HV R
PHOKRUpQmRSUR
FHG
HUFRPXPDPHWDDQiOLVH
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$OJXQV GRV HUURV PDLV FRPXQV HQFRQWUDGRV VmR D XWLOL]DomR GH DUWLJRV
LQGLYLGXDLVFRPSRXFDH[SOLFDELOLGDGH2¶5285.(H'(76.<(**(5HWDO
 DV GLVWRUo}HV FDXVDGDV SRU XQLILFDU HP XPD~QLFD DQiOLVH DUWLJ
RV FRP
PHWRGRORJ
LDV H FDUDFWHUtVWLFDV GLIHUHQWHV SXEOLFDWLRQ ELDV 526(17+$/ 
0$5=$12  526(1%(5* HW DO  (**(5 HW DO  H R
FRQIXQGLPHQWRHPXWLOL]DUDUWLJ
RV
PXLWRGLIHUHQWHVTXHSRVVDPFRPSDUDUHOHPHQWRVHP
HVVrQFLDGLVWLQWRVDSSOHVDQGRUDQJHVSUREOHP:2/)0$5=$12


0HWDDQiOLVH

2WHUPR0HWDDQiOLVHIRLLQWURGX]LGRQDOLWHUDWXUDFLHQWtILFDSRU*/$66
QR HQWDQWR QmR SRGHPRV GHVFRQVLGHUDU TXH LQ~PHUDV RXWUDV WpFQLFDV H[LV
WHQWH
V QD
OLWHUDWXUDMiEXVFDYDPRPHVPRSUHFHLWRGLWDGRSRUHVWDWpFQLFDGHVtQWHVHTXDQWLWDWLYD
GHGDGRV$,5<3($5621
$(VWDWtVWLFDp
HPHVVrQFLDDFLrQFLDGDVtQWH
VHHPERUDHODFRQWHPSOHWDPEpPD
FROHWDDRUJDQL]DomRDWDEXODomRHDDQiOLVHHODEXVFDDVtQWHVHGHGDGRV7
5,2/$
&RPRH[HPSORSRGHPRVYHULILFDUQDIUDVHUHWLUDGDGH75,2/$³$PpGLD
DPRVWUDO
;
pXPHVWLPDGRUSRQWXDOQmRWHQGHQFLRVRGHXPDPpGLDSRSXODFLRQDO
;
P

´
$VVLP QR GHFRUUHU GR GHVHQYROYLPHQWR FLHQWtILFRMi DSDUHFHUDP YiULDV IRUPDV GH
FRPELQDUFRQMXQWRVGHGDGRVVLPLODUHVPDVLQGHSHQGHQWHV526(1%(5*HWDO
(**(5HWDO
2PpWRGRPDLVVLPSOH
VGHVLQWH
WL]DUGDGRVVHFXQGiULRVHQFRQWUDGRQDOLWHUDWXUD
pFRQKHFLGRFRPR³9RWHFRXWLQJ´/,*7+H60,7++('*(6H2/.,1

526(1%(5* HW DO 2PpWRGR FRQVLVWH HP LGHQWLILFDU HVWXGRV TXH WHVWDP
GHWHUPLQDGD KLSyWHVH HVWDWtVWLFD H LGHQWLILFiORV H SRVLFLRQiORV FRPR VLJQLILFDQWH H
SRVLWLYRVLJQLILFDQWHHQHJDWLYRRXQmRVL
JQLILFDQWHHDVVLPFRQWDELOL
]DUTXDOFDWHJRULD
UHFHEH PDLV ³YRWRV´ 3(7,77,  526(1%(5* HW DO  (VWH PpWRGRp

H[WUHPDPHQWH VXVFHSWtYHO DRV HUU
RV LQGLFDGRV DQWHULRUPHQWHMi TXH YDULDo}HV QD
SRSXODomR GH UHIHUrQFLD WDPDQKR DPRVWUDO HWpFQLFDV GHDQiOLVH QmR VmR OHYDGDV HP
FRQWDSDU
DDLGHQWL
ILFDomRGRV³YRWRV´DSUHVHQWDQGREDL[RSRGHUHVWDWtVWLFR*,%%216
HWDO+('*(6H2/.,1&223(5526(1%(5*HWDO
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526(1%(5*HVHXVFRDXWRUHVDSUHVHQWDPTXDWURPpWRGRVTXHDVVLP
FRPRD0HWDDQiOLVHDWXDPFRPELQDQGRDVSUREDELOLGDGHVGRVHVWXGRVSULPiULRVVmR
HOHV0pWRGR
GRPtQLPRS75,33(70pWRGRGDVVRPDVGRVORJDUtWPLFRVGHS
),6+(50pWRGRGDVRPDGH]6728))(5HWDOH0pWRGRGDVRPDGH
S('*,1721

$VIyUPXODVGHFDOFXORSDUDFDGDXPGRVPpWRGRVHVWDGHVFULWD
QDWDEHOD
7DEHOD±0pWRGRVGHFRPELQDomRGHSUREDELOLGDGHVGHVtQWHVHVGHUHVXOWDGRVHVWDWtVWLFRV
0pWRGR$XWRU )yUPXOD2EVHUYDomR
0pWRGRGRPtQLPRS
75,33(7
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Q Q~PHURGHHVWXGRV
S
L
 pRYDORULQGLYLGXDOGHVLJQLILFkQFLDSDUD
FDGDHVWXGRLpVLPR
3pWHVWDGRFRQWUDRQtYHOGHVLJQLILFkQFLDĮ
XVXDOPHQWH

(**(5HWDODSRQWDTXHDSHVDUGRWHUPR0HWDDQiOLVHVHUUHFHQWHVHX
FRQFHLWR EiVLFR IXQGDPHQWDVH QRV WUDEDOKRV GH DVWU{QRPRV H PDWHPiWLF
RV FRPR
/DSODFH
H*DXVVTXHQRWDUDPTXHGLIHUHQWHVREVHUYDo}HVGHXPPHVRREMHWRGLIHUHP
PHVPRTXDQGRREVHUYDGDVHPVLWXDo}HVVLPLODUHVTXHXPDFRPELQDo
m
RGHGDGRVSRGH
VHUPHOKRUGRTXHVHOHFLRQDUDSHQDVXPD
2V PHVPRV DXWRUHV WDPEpP DSUHVHQWDP R WUDEDOKR GH$,5<  RXWUR
DVWU{QRPRGRVpFXOR;,;TXHDSUHVHQWDDSULPHLUDIRUPXODomRGHXPPRGHORGHHIH
LWR
UDQG{PLF
R SDUD D EXVFD GH KHWHURJHQHLGDGHV HP XP FRQMXQWR GH UHVXOWDGRV$,5<
 GLVFXWH D RULJ
HP H D LQIOXHQFLD GH GLIHUHQWH
V WLSRV GH HUURV HP HVWXGRV
FLHQWtILFRVFRQGLFLRQDQGRRWHUPR³(552´DFDWH
J
RULDGH³,1&(57(=$6´GHVGHTXH
R HUUR SRVVD VHU TXDOLILFDGR FRPR ³(UUR DWXDO´ RX ³(UUR SURYiYHO´$,5< 
FKDPRX HVWDV GXDV WHRULDV GH ³7HRULD GRV (UURV GH2EVHUYDo}HV´ H ³7HRULD GD
&RPELQDomRGH2EVHUYD
o}HV´
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1DiUHDPpGLFDDSULPHLUDUHYLVmRVLVWHPiWLFDHIHWXDGDpDWULEXtGDD3($5621
VHQGRHVWDXPDGDViUHDVTXHPDLVVHXWLOL]DHVWHSURFHGLPHQWRQDDWXDOLGDGH
3
(7,77,(**(5HWDO2XWUDViUHDVTXHXWLOL]DPFRPJUDQGHIUHTrQFLD
HVWDWpFQLFDVmRD(GXFDomR*/$660$5=$12HD(FRO
RJLDHGHPDLV
iUHDV
GDVFLrQFLDV%LROyJLFDV(**(5HWDO
(PERUDDDOFXQKDGRWHUPR³0HWDDQDOLVH´WHQKDVLGRIRUMDGRSRUSHVTXLVDGRUHV
DWUHODGRVj

iUHDGD(GXFDomRQRVGLDVDWXDLVRUDPRGDFLrQFLDTXHPDLVSXEOLFDDUWLJRV
XWLOL]DQGRDWpFQLFDpDiUHDGDV%LRPpGLFDVFRPRSRGHPRVYHULILFDUQDILJXU
D
1HVWD
ILJXUDWDPEpPILFDHYLGHQWHR DXPHQWRGDVSXEOLFDo}HVFRPHVWDWpFQLFDQRV~OWLPRV
DQRV


)LJXUD±*UiILFRVGHEDUUDVSDUDTXDQWLILFDomRGHSXEOLFDo}HVXWLOL]DQGRRWHUPR0HWDDQiOLVHQR7tWXOR
D]XO H QR$EVWUDFW 9HUPHOKR SDUD $TXDWLF 6FLHQFH DQG )LVKHULHV $EV
WUDFW $6)$ %LRPpGLFDV
0HG/LQH(GXFDomR(5,&%LRFLrQFLDV%LRORJLFDO$EVWUDFWV=RRORJLD=RRORJLFDO5HFRUGV'DGRV
REWLGRVQR3RUWDOGD3HVTXLVD±KWWS
ZZZSRUWDOGDSHVTXLVDFRPEUGDWDEDVH
VVLWHV

(P(FRORJLDHQFRQWUDPRVH[HPSORVGH³9RWH&RXWLQJ´&211(//,7$
6&+2(3,7$ 92/(,%2/ DSOLFDo}HV FRP GLIHUHQWHV HVWUXWXUDV H
PRGHORV &223(5 HW DO  6$51(/+$

 76$5e9,7&+( HW DO 
9$1'(5  :2267(5  )(0,1(//$ H +$:.,16  &857,6
26(1%(5*H0,77(/%$&++(&+7(/H-8/,$120//(5
H7+251+,//&857,6H:$1*
+,//(%5$1'
HWDOD







E 26(1%(5* HW DO 58**,(52 H :(5(1.5$87  H
GHVHQYROYLPHQWRV PHWRGROyJLFRV 26(1%(5* HW DO  26(1%(5* H 67
0$5<  26(1%(5* HW DO  *ROGEHUJ HW DO  *85(9,7
&+ H
+('*(6
  +('*(6HW DO (1*/81' HW DO '2:1,1* HW DO
526(17+$/H',0$77(2
1HVWH SRQWR SRGHPRV FRQVLGHUDU DOJXQV WHVWHV HVWDWtVWLFRV PXLWR VLPLODUHV D
UHYLV}HV VLVWHPiWLFDV GH GDGRV FRPR R WH
VWH GH 0DWHO+DHQV]HO
 RQGH VmR XWLOL]DGRV
WHVWHVGH4XLTXDGUDGRHPSDUDOHORVHJXQGRXPDYDULiYHOLQWHUYHQLHQWHSDUDYHULILFDU
DKHW
HURJ
HQHLGDGHLQHUHQWHGHXPVLVWHPDPDLVFRPSOH[RTXHRDQDOLVDGRHPDSHQDV
XPWHVWHGH4XLTXDGUDGR9LHLUD
23DUDGR[RGH6WH
LQGHPRQVWUDTX
HHPXPDDQiOLVHFRPPDLVGHXPSDUkPHWUR
VHQGRHVWLPDGRVLPXOWDQHDPHQWHVHXHVWLPDGRUFRPELQDGRSRGHVHUPHOKRUHVWLPDGR
FRQVLGHUDQGRRVDFKDGRVHPGLIHUHQWH
VHVWXGRVVLPLODUHVGRTXHVHSDUDGDPHQWHVHQGR
HVWHRSRQWRFHQWUDOGDEXVFDGDPHWDDQiOLVHDVVLPPHVPRTXHDOJXQVWUDEDOKRVQmR
HQFRQWUHPUHODo
mRHQWUHGXDVYDULiYHL
VRXDFHLWHXPDKLSyWHVHQXODIDOVDQRFRQMXQWR
GHUHVXOWDGRVVHXHIH
LWR
VHUiSRXFRSHUFHSWtYHO()521H0255,6
(P 0HWD DQiOLVH SRGHPRV RSWDU SRU GLIHUHQWHV PRGHORV FRP HIHLWRV GH
LQWHUSRODomRGRVGDGRVIL[RVRXUDQG{PLF
RV
526(17+$/0$5=$12
526(1%(5*HWDO(**(5HWDOFRPHVWUXWXUDVGHGDGRVRUJDQL]DGDV
DSDUWLUGHYDULiYHLVPRGHUDGRUDVFDWHJyULFDVH

RXQXPpULFDV 526(1%(5* HWDO
 (**(5 HW DO  FRP GLIHUHQWHV PHGLGDV GH HIIHFW VL]HV 526(17+$/
0$5=$12526(1%(5*HWDO(**(5HWDOSRQGHUDGRV
RXQmRPDVGHIRUPDJHUDORSURF
HGLPHQWR
UHDOL]DGRSDUDVHFRQGX]LUXPD0HWDDQiOLVH
p PXLWR VLPSOHV 526(17+$/
 3
(7,77,  0$5=$12 
526(1%(5*HWDO(**(5HWDO
8PDVtQWHVHGRVSDVVRVSDUDVHSURFHGHUD0HWDDQiOLVHVmRGHVFULWRVQDWDEHOD
0HVPRTXHDVHWDSDVLQLF
L
DLVSRVVDPVHUHIHWXDGDVPDLVGHXPDYH]FRQVHFXWLYDVH
TXH DOJXPDV SRVVDP VHU HOHWLYDV HVWHpR FRUSR EiVLFR TXH XP SURMHWR GH UHYLVmR
VLVWHPiWLFD
GHYHSURFHGHUWDEHOD
0DLV XP DVSHFWR LQWHUHVVDQWH HQYROYHQGR DV UHYLV}HV VLVWHPiWLFDV H DVVLP
DIHWDQGR D GHVHPSHQKR GH 0HWD DQiOLVH
Vp
R Q~PHUR GH WUDEDOKRV QHFHVViULRV SDUD
HIHWXDUXPD DQiOLVH0$5;H %8&+(5 $OJXQVDXWRUHVVXJHUHPTXHPXLWRV
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HVWXGRVFRPFDUDFWHUtVWLFDVVLPLODUHVVmRPHOKRUHVFRQGLo}HVGRTXHSRXFRVWUDEDOKRV
FRP YDULkQFLDV PXLWR GLVWLQWDV RX PXLWRV WUDEDOKRV FRP YDULkQFLDV PXLWR JUDQGHV
526(1
%(5*HWDO(**(5HWDO2PDLVLPSRUWDQWHpXWLOL]DURERP
VHQVR QR GHOLQHDPHQWR GR SURWRFROR H VHPSUH UHYHU H DWXDOL]DU DV IRQWH
V
 UHDOL]DU
DQiOLVHVH[SORUDWyULDVGRVGDGRVHFRQIHULURVGDGRVDSyVDHODERUDomRGRFRQMXQWRILQDO
GHGDGRV526(1%(5*HWDO
2XWUDV WpFQLFDV GH UHYLVmR VLVWHPiWLFD GD OLWHUDWXU
D XWLOL
]DGDV VmR D 0HWD
5HJUHVVmR TXDQGR XWLOL]DPRV RV GDGRV LQGLYLGXDLV GH FDGD XP GRV WUDEDOKRV
VHO
HFL
RQDGRV H SURFHGHVH QRYDPHQWH R WHVWH HVWDWtVWLFR XWLOL]DGR QRV GHOLQHDPHQWRV
(**(5 HW DO  H D HVWUDWLILFDomR GRVWUDEDOKRV SRU DOJXPD YDULiYHO FDWHJyULFD
RUGLQDOHD0HWDDQiOLVH(VWUDWLILFDGD(**(5HWDO

7DEHOD±3DVVRSDUDFRQGX]LUXPD0HWDDQiOLVHRXRXWUDV5HYLV}HV6LVWHPiWLFDVGH'DGRVEDVHDGRHP
(**(5HWDO
3DVVR (WDSD2EVHUYDo}HV

)RUPXODUDTXHVWmR
SDUDUHYLVmR
'HYHVHUXPDTXHVWmRDPSODHPGLVFXVVmRHTXHQmRKDMDFRQVHQVRHQWUH
SHVTXLVDGRUHVHHVSHFLDOLVWDVGDiUHD

'HILQLUFULWpULRVGH
LQFOXVmRH[FOXVmRGH
WUDEDOKRV
'HILQLUFULWpULRVPHWRGROyJLFRVSDUDVHOHFLRQDURVWUDEDOKRVTXHSRGHP
ID]HUSDUWHRXQmRGDUHYLVmRGHILQLUXPSURWRFRO
RGHVHOHomRFRPR
WDPDQKRDPRVWUDOWLSRGHGHOLQHDPHQWRWLSRGHUHVXOWDGRDSUHVHQWDGR
HWF
 /RFDOL]DUHVWXGRV
8VXDOPHQWHLGHQWLILFDPVHEDVHVGHGDGRVHOHWU{QLFDVGHUHIHUrQFLD
FRQKHFLGDSDUDRWHPDDERUGDGRFRPR0HG/LQHSDUD0HGLFLQD
%LRORJLFDO$EVWUDFWVSDUD&LrQFLDV%LR
O
yJLFDVHWFEDVHVGHGDGRVJHUDLV
FRPRR:HERI6FLHQFH5HIHUrQFLDVGHDUWLJRVVHOHFLRQDGRVHHQWUHYLVWDV
FRPHVSHFLDOLVWDV
 6HOHFLRQDUHVWXGRV
8WLOL]DURSURWRFRORGHVHOHomRGHILQLGRGRSDVVRDWULEXLQGR
FDUDFWHUtVWLFDVGHHOHJLELOLGDGHRXQmRSDUDFDGDHVWXGR

$FHVVDUDTXDOLGDGH
GRVWUDEDOKRV
(VWHSDVVRpPDLVXWLOL]DGRTXDQGRVHHIHWXDXPDPHWDDQiOLVHFRP
SURFHGLPHQWRVHGHOLQHDPHQWRVEHPUHVWULWRVHDFDUDFWHUtVWLFD
³TXDOL
GDGHGRDUWLJR´SRGHVHUFRPSDUDGDIDFLOPHQWHQRUPDOPHQWHHP
WUDEDOKRVREVHUYDFLRQDLVXWLOL]DVHRWDPDQKRDPRVWUDOFRPRSHVRSDUD
HVWLPDUDYD
ULkQFLDRXTX
DOLGDGHGDVLQIRUPDo}HVDERUGDGRVQRHVWXGR
 ([WUDLVRVGDGRV
$H[WUDomRGRVGDGRVDVVLPFRPRDVHOHomRGRVWUDEDOKRVSDVVRGHYH
VHUHIHWXDGDPDLVGHXPDYH]HVHSRVVtYHOSRUSHVVRDVGLIHUHQWHVSDUD
YHULILFDUSRVVtYHL
VIDOKDVQRSURWRFRORGHVHOHomRQRSUySULRSURFHVVRGH
H[WUDomRHQDVLQFRHUrQFLDVHYHQWXDLVTXHSRGHPDSDUHFHUQD
HOHJ
LE
LOLGDGHGHFDGDDUWLJR

$QDOLVDUH
$SUHVHQWDURV
UHVXOWDGRV
$WDEXODomRQmRVHJXHXPSDGUmRUtJLGRPDVJUiILFRVTXHWHQWHPD
FHVVDURYLpVGDVSXEOLFDo}HVHRXWUDVDQiOLVHVTX
DOLWDWLYDVGRWLSRGHYHP
VHUHIHWXDGDVHVHQHFHVViULRSRGHPVHUH[FOXtGRVQRYRVHVWXGRV

,QWHUSUHWDURV
UHVXOWDGRV
'HYHPVHLQLFLDOPHQWHFRQVLGHUDUDVOLPLWDo}HVHYLVHVLGHQWLILFDGRVHP
VHJXLGDDLQWHJULGDGHHIRUoDGDUHODomRHQFRQWUDGDDVLQWHUDo}HVFRPDV
YD
ULiYHL
VPRGHUDGRUDVHSRUILPDVLPSOLFDo}HVGRVUHVXOWDGRVSDUD
QRYDVSHVTXLVDVHEXVFDV








0pWRGRVHP0HWDDQiOLVH(IIHFWVL]H

$SULQFLSDOTXHVWmRTXHHQYROYHDVHOHomRGRPHOKRUPpWRGRDVHUXWLOL]DGRHP
PHWDDQiOLVHHDIRUPDGRHIHLWRGRIHQ{PHQRRXHIIHFWVL]HTXHPHOKRUGHVFUHYHD
TXHVWmR HP DQiOLVH1D PHGL
F
LQD PXLWRV DXWRUHV FRPSDUDP WUDWDPHQWRV GURJDV
LQWHUDo}HVHQWUHPHGLFDPHQWRVHUHVSRVWDVGHDWLYLGDGHVGRVSDFL
H
QWHVFDUDFWHUtVWLFDVGD
YLGDGRVSDFLHQWHVHPIXQomRDGRHQoDVDGTXLULGDVQDYLGDTXHVW}HVEHPGHOLPLWDGDV
PXLWDVYH]HVHTXHSRG
HPVHUWH
VWDGDVHPGHOLQHDPHQWRVUHVWULWRVFRPJUXSRVLVRODGRV
TXHSRVVXHPRXQmRGHWHUPLQDGDVFDUDFWHUtVWLFDV526(1%(5*HWDO(**(5
HWDO
-iHPHVWXGRVGHHSLGHPLRORJ
LDQRUPDOPHQWHRTX
HVHWHPVmRREVHUYDo}HVGH
IDWRV TXH EXVFDPRV FRQGLFLRQDU FDXVDV D HVWHV HIHLWRV FRQVWDWDGRV RX HVWXGRV
REVHUYDFL
RQDLV
3(7,77,526(1%(5*HWDO(**(5HWDO
2V PpWRGRVGH IRUPD HP JHUDO EXVFDP DJUXSDU RV WUDEDOKRV GH IRUPD TXHVH
WRUQHP FRPSDUiYHL
V SRU HVW
H HIIHFW VL]H SRGHQGR RX QmR VHU SRQGHUDGR SRU VXD
YDULkQFLDHVWLPDGD526(1%(5*HWDO(**(5HWDO2(IIHFWVL]HSRGH
VHUGHILQLGRFRPRVHQGRRHIH
LWRGR
IHQ{PHQRGHWHFWDGRHQWUHRVJUXSRVFRPSDUDGRV
RX R JUDX GH LQWHUUHODomR H[LVWHQWH HQWUH DV YDULiYHLV FRUUHODFLRQDGDV H R YDORU GD
HVWDWtVWLFD FDOFXODGD QR WHVWH 7
HVWHW 7HVWH ) 4XLTXDGUDGR &RHILFLHQWH GH
&RUUHODomR&RHILFLHQWHGH5HJUHVVmRpXPDHVWLPDWLYDTXDQWLILFDGDGH
VWD
GLIHUHQoD
2XWURSRQWRLPSRUWDQWHTXHRWHVWHHVWDWtVWLFRQRVSURSRUFLRQDpDLQGLFDomRGD
VLJQLILFkQFLDGHVWDGLIHUHQoDRXUHODomR$
GLIHUHQoD
RXUHODomRSRGHDSUHVHQWDUVHGH
GLIHUHQWHVIRUPDVQRVUHVXOWDGRVGHXPWHVWHSRGHQGRH[LVWLURXQmRH[LVWLUVHUPXLWR
IUDFD RX PXLWR IRUWH VHU SRXFR SHUFHSWtYHO DSUHVHQWDQGRVH DVVLP VHP VLJQLILFkQFLD
HVWDWtVWLFDPDVSRURXWURODGRSRGHDSUHVHQWDUVHVLJQLILFDQWHDVVLPVHRFRQMXQWRGDV
HVW
LPDWL
YDVGHGLIHUHQoDVHGHUHODo}HVWHQGHUHPSDUDXPLQWHUYDORGHILQLGRHPDUFDQWH
GHQWURGHVHXFRQMXQWRGHDEUDQJrQFLDHQWmRDPHWDDQiOLVHVHUiFDSD]GHLGHQWLILFiOD
GHIRUPDVL
JQLILFDWL
YD
$FDSDFLGDGHGHLGHQWLILFDomRGHVWDVLJQLILFkQFLDSRGHUHVWDWtVWLF
RSRUXPWH
VWH
GHSHQGHGHYiULRVIDWRUHVDOpPGDERDDSOLFDomRGDVWpFQLFDVGHFROHWDGHGDGRVHGH
XVR GRV PpWRGRV H PHWRGRORJLDV HVSHFtILFDV SDU
D FDGD FDVR
 HOH GHSHQGH GH DOJXQV
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FRQFHLWRV HVWDWtVWLFRV VLPSOHVH GH VXDV LQWHUGHSHQGrQFLDV HP FDGD DQiOLVH &2+(1
$FDSDFLGDGHGHXPDHVWDWtVWLFDHPLGHQWLILFDUGLIHUHQoDVHVWiFRQGLFLRQDGDDR
QtYHOGHVLJQLILFkQFLDHVWDEHOHFL
GR
Į
RHIHLWRUHDOGRIHQ{PHQRQDSRSXODomRHVWXGDGD
VHH[LVWHQmRH[LVWHLQWHQVLGDGHHWFH GRWDPDQKRDPRVWUDO XWLOL]DGR1DILJXUD
DSUHVHQWDPRVDOJXPDVVLPXODo}HVVREUHDVLQWHUGHSHQGrQFLDVGHVWHVIDWRUHV
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DSUHVHQWDGD FRP R VtPEROR GH '
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1'1250$1'  PXLWR VLPLODU DR
DQWHULRU H R WHUFHLUR XWLOL]D R 2GGV 5DWLR 62.$/ H52+/) 1250$1'
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2 WHUFHLUR PpWRGR XWLOL]D R FRHILF
LHQWH
V GH FRUUHODomR 
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 PDV SRGH XWLOL]DU
YiULRV WHVWHV HVWDWtVWLFRV QD DQiOLVH FRPR R WHVWH W )Ȥ

 RX R ] GHVGH TXH VHMDP
WUDQVIRUPDGRVSDUD
U
(VWHPpWRGRSRGHVHUDSOLFDGRXWLOL]DQGRGLUHWDPHQWHRYDORUGH
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 RX XWLOL]DQGR D WUDQVIRUPDomR = GH )LVKHU SDUD
U
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HQFRQWUDGRV QD OLWHUDWXUD GLIHUHQWHV WHVWHV HVWDWtVWLF
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WDHVHOHomRGHWUDEDOKRVEHPGHILQLGRVTXHDERUGHXPWHPDDPSORHP
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3DUDHVWHPpWRGRRVtQGLFHVWLQGLFDWUDWDPHQWRHFFRQWUROH
;
LGHQWLILFDRHVWLPDGRUDPRVWUDOSDUDD
PpGLDSRSXODFLRQDOH1RWDPDQKRDPRVWUDO
3DUDHVWHPpWRGRRVtQGLFHVWLQGLFDPWUDWDPHQWRHFFRQWURO
H$H%
DVSRVLo}HVGHUHVSRVWDSRVLWLYD
SDUDDFROXQD$HSDUDDFROXQD%QDWDEHODGHFRQWLQJrQFLDUHVSHFWLYDPHQWHHQRQ~PHURGHHOHPHQWRV
HPFDGDFpOXODGDWDEHODGDFRQWLQJrQFLD


3DUDHVWHPpWRGRQpRWDPDQKRDPRVWUDOGHFDGDHVWXGR

$ WHUFHLUD FROXQD 9DULkQFLD HVWLPDGD GD WDEHODLQGLFD XP SUHFHLWR PXLWR
LPSRUWDQWHXWLOL]DGRHP0HWDDQiOLVHTXHpDSRQGHUDomRGRHIHLWRGHFDGDHVWXGRQR
FRQMXQWRGHHIH
LWRVDQDOL
VDGRV$VVLPFRPRYLPRVQRLQtFLRGRWySLFRTXHDFDSDFLGDGH
GH GHWHFomR GH XP IHQ{PHQRpGHSHQGHQWH GR WDPDQKR DPRVWUDO H[LVWH XPD







SRQGHUDomR GR HIHLWR GH FDGD HVWXGR HP IXQomR GH VHX WDPDQKR DPRVWUDO
526(1%(5*HWDO(**(5HWDO
1HVWHFRQWH[WRHVWXGRVFRPJUDQGHWDPDQKRGHDPRVWUDFRQWULEXLUmRPDLVSDUD
DGHWHFomRGHXPHIH
LWRJO
REDOH[LVWHQWHGRTXHHVWXGRVFRPWDPDQKRDPRVWUDOSHTXHQR
526(1%(5*HWDO
(**(5HW
DO


(IHLWRVIL[RVHUDQG{PLFRV

2XWUDTXHVWmRPHWRGROyJLFDLPSRUWDQWHDVHUFRQVLGHUDGDHPXPDPHWDDQiOLVH
DVVLPFRPRGHILQH$,5<QD7HRULDGRV(UURVGDVREVHUYDo}HVHQD7HRULDGD
&RPELQDomRGRV(UURVp

LGHQWLILFDUDRULJHPGDKHWHURJHQHLGDGHH[LVWHQWHQRVLVWHPD
DQDOLVDGR2VFRQFHLWRVHIHLWRIL[RHHIHLWRUDQG{PLFRQmRVmRPXLWRFRPSOLFDGRVGHVH
HQWHQGHUQHPGHLQWHUSUHWDUVXDVFRQVHTrQFLDVQDDQiOLVHPDVVLPQDLGHQWLILFDo
m
RGH
TXDO HIHLWR R VHX FRQMXQWR GH GDGRV HVWD VXEPH
WLGR 526(1
%(5* HW DO 
(**(5HWDO
3DUD HQWHQGHU PHOKRU DV GLIHUHQoDV HQWUH RV GRLV HIHLWRV YDPRV WUDoDU XP
SDUDOHOR FRP D$QDOLVH GH9DULkQFLD $129$ H FRP D5HJUHVVmR/LQHDU2V GRLV
SURFHGLPHQWRV SRGHP VHU DSUHVHQWDGRV FRP GLIHUHQWH
V GH
OLQHDPHQWRV FRPR JUXSRV
WUDWDPHQWRVKLHUDU
TXL]DGRVQD$129$ H UHJUHVV}HV VLPSOHV H FRPP~OWLSORVYDORUHV
SDUDXP~QLFRYDORUGH
;
62.$/H52+/)=$5
4XDQGR UHDOL]DPRV XPD $129$ R WHVWH QRV SHUPLWH VHJUHJDU DV IRQWHV GH
YDULDomR HQWUH RV JUXSRV GHQWUR GRV JUXSRV HP FDGDQtYHO GDKLHUD
U
TXLD DWULEXtGD H
DVVLP VXFHVVLYDPHQWH GHQWUR GD DQiOLVH DVVLP WHVWDPRV VH QR FRQMXQWR RV JUXSRV
SURYrP GH PHVPDSRSXODomR RXGH SRSXODo}HV GLVWLQWDV VH HVWmRVRIUHQGR RPHVPR
HIH
LWRGHGHWHUPLQDGDYD
ULiYHORXQmRDVVLPFDGDIHQ{PHQRDQDOLVDGRRXFDGDJUXSR
GH YDULiYHLV UHVSRVWD XWLOL]DGR
 QHFHVVLWD GH XP GHWHUPLQDGR GHOLQHDPHQWR H
SURFHGLPHQWRVGHDQiOLVHHVSHFtILFRVSDUDH[SOLFDUDYDULDELOLGDGHHQFRQWUDGD62
.$/
H52+/)

(P$129$FKDPDPRVGH0RGHORIL[RTXDQGRDSHQDVDYDULiYHOGHSHQGHQWHp
DOHDWyULD HQTXDQWR TXH D YDULiYHO LQGHSHQGHQWHpIL[DMi D
$129$ GH 0RGHOR
5DQG{PLF
RTXDQGRDPEDVVmRDOHDWyULDVQRHQWDQWRQmRpHVWHRFRQWH[WRGRVWHUPRV
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1D$QDOLVH GH5HJUHVVmR R PHVPR SURFHGLPHQWR GH UHWLUDGD GH IRQWH GH
YDULDomRpUHDOL]DGR TXDQGR SORWDPRV XP FRQMXQWR GH GDGRV HP IXQomR GH GXDV
YDULiYHL
V HO
H SRGH DSUHVHQWDU HUURV DSHQDV QR HL[R
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 PRGHOR IL[R QRV GRLV HL[RV
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(P0HWD DQiOLVHDGLIHUHQoD HQWUH RV GRLVHIHLWRV WDPEpP VHUHODFLRQDFRP D
IRQWH GH KHWHURJHQHLGDGH DSUHVHQWDGD SHORV GDGRV H FDGD XP GRV GRLV PRGHORV
DSUHVHQWDFiOFXORVGHIRQWHGHKHWH
URJHQHLGDGHGLIHUHQWHVDVVLPHIHLWRIL[RLQGLFDXPD
VLWXDomR FRP PHQRV IRQWHV GH YDULDomR GR TXH RV PRGHOR UDQG{PLFRV FRPR QD
$129$ DVVLP D GLIHUHQoD HVWD QD KLSyWH
VH LQLF
LDO VREUH D SRSXODomR GH UHIHUrQFLD
DVVRFLDGRQDDQiOLVH
2 PRGHOR GH HIH
LWR IL[R DVV
XPH TXH WRGDV DV PHGLGDV RX VHMD WRGRV RV
WUDEDOKRVSURYHPGHDSHQDVXPD~QLFDSRSXODomRGHUHIHUrQFLDHRPRGHORGHHIHLWR
UDQG{PLF
RGHPDLVGHXPDSRSXODomRGHUHIHUrQFLDHWDLVSRSXODo}HVFRPSDUWLOKDPXP
HIHLWR FRPXP %25(167(,1 HW DO $VVLP HOHV SRVVXHP IRQWH
V GH
KHW
HURJHQHLGDGHVGLIHUHQWHVRSULPHLURSRVVXLDSHQDVDKHWHURJHQHLGDGHSURYHQLHQWHGH
GLIHUHQWHVDPRVWUDVFRPDSHQDVXPDJUDQGHPpGLDMiRPRGHORGHHIH
LWRUDQG{PLF
R
SRVVXLPDLVGHXPDJUDQGHPpGLDXPDSURYHQLHQWHGHFDGDSRSXODomRDQDOLVDGDHRXWUD
JHUDGDSHO
R
RFRQMXQWRGHSRSXODo}HVHVWXGDGDV
2VFiOFXORVGHKHWHURJHQHLGDGHVVmRFRPSXWDGRVGHGLIHUHQWHVPDQHLUDVSDUDDV
GXDVIRUPDVGHFRPELQDo
mRGRVHIH
LWRV3DUDRHIHLWRIL[RFDGDHVWXGR
7
L
SRVVXLXPD
GLVWDQFLDUHDOGDJUDQGHPpGLDSRSXODFLRQDORXGRYHUGDGHLURHIHLWRHVWXGDGRRYDORU
SDUDFDGDHVWXGRSRGHVHUFRPSXWDGRVFRP
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)LJXUD±'LVWULEXLomR GHQVLGDGH GH SUREDELOLGDGHV GH GLIHUHQWHV HVWXGRV FRPELQDGRV VHJXQGR XP
PRGHORGH HIHLWR IL[R FRP JUDQGH PpGLDȝH YDULkQFLD ı

 H XP H[HPSOR GH HUUR İ
L
 SDUD XP HVWXGR
TXDOTXHU7
L
DGDSWDGRGH%25(167(,1HWDO

-iSDUDRHIHLWRUDQG{PLFRXPHVWXGR
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SRVVXLXPHUUR
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UHVSHFWLYDPpGLDRXHIHLWRUHDOSDUDVXDSRSXODomRGHUHIHUrQFLD
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)LJXUD  ± 'LVWULEXLomR GHQVLGDGH GH SUREDELOLGDGHV GH GLIHUHQWHV HVWXGRV FRPELQDGRV VHJXQGR XP
PRGHORGHHIHLWRUDQG{PLFRFRPJUDQGHPpGLDȝHYDULkQFLDı

HSRSXODomRGHUHIHUrQFLDSDUDRHVWXGR
7

FRPPpGLDș

H YDULkQFLDȉ

FRPHUURVDVVRFLDGRVSDUDİ
L
H Ĳ
L
SDUDDSRSXODomRGHUHIHUrQFLDHD
FRPELQDomRGHSRSXODo}HVHVWXGDGDVUHVSHFWLYDPHQWHDGDSWDGRGH%25(167(,1HWDO

(VWHV GRLV PRGHORV DSUHVHQWDP DSOLFDELOLGDGHV GLVWLQWDV 3(7,77, 
526(1%(5*
HWDO
(**(5
HWDO
%25(167(,1
HWDO
PHVPR
H[LVWLQGRXPDWHQGrQFLDDHIHWXDUSULPHLURXPDDQiOLVHFRPHIHLWRIL[RHFDVRHODQmR
DSUHVHQWH VLJQLILFkQFLD HIHWXDU XPD FRP HIHLWR UDQG{PLF
R HVW
H SURFHGLPHQWRp
HTXLYRFDGR%25(167(,1
HWDO
MiTXHVHXVSULQFtSLRV LQLFLDLVVmRGLVWLQWRV
HP UHODomRjDEUDQJrQFLD GRV HVWXGRV VH FRQVLGHUDPRV TXH R FRQMXQWR GH HVWXGRV
UHSUHVHQWD XPD PHVPD SRSXODomR DVVXPLPRV TXH VXDV UHVSRVWDV VmR PDLV VLPLODUHV
HQWUH VLSDUD PHVPDV LQWHUDo}HV FRP YDULiYHL
V FRQGLFLRQDQWH
V GRTXH VHDVVXPLUPRV
TXHRVHVWXGRVSURYHPGHSRSXODo}HVGLIHUHQWHV3(7,
77,526(1%(5*
HWDO

(**(5
HWDO
%25(167(,1
HWDO

$FRQVLGHUDomRGHXPPRGHORGHHIHLWRIL[RQDFRPELQDomRGHUHVXOWDGRVVXJHUH
TXHHOHVUHSUHVHQWDPXPYDORUUHDOSDUDDJUDQGHPpGLDWRGRVHOHVSURYHPGHXP~QLF
R
HIIHFW VL]H
 H TXH R HUUR DVVRFLDGRpDSHQDV UHVXOWDQWH GD DPiOJDPD GRV HOHPHQWRV







DPRVWUDLVDVVRFLDGRVTXHYDULDPGHHVWXGRSDUDHVWXGRMiDFRPELQDomRGHHVWXGRVVRE
XPDyWLFDGHHIHLWRUDQG{PLFRSUHVVXS}HTXH QmRH[LVWH XP
HIIHFW VL]H
UHDOPDVVLP
XPD GLVWULEXLomR GH
HIIHFW VL]HV
 TXH WHQGHP SDUD XP YDORU FRPXP 3(7,77, 
526(1%(5*
HW DO
  (**(5
HW DO
  %25(167(,1
HW DO
 (VWDV
FRQVLGHUDo}HVVmRLPSRUWDQWHVWDQWRSDUDLGHQWLILFDomRGRPHOKRUPRGHORDVHUXWLOL]DGR
FRPR SDUD GHWHUPLQDU GLUHWUL]HV QD LQWHUSUHWDomR GRV UHVXOWDGRV GD 0HWD DQiOLVH
526(1%(5*
HWDO
(**(5
HWDO
%25(167(,1
HWDO

$ VHOHomR GR PHOKRU PRGHOR D VHU XWLOL]DGRpGHSHQGHQWH SULQFLSDOPHQWH GD
QDWXUH]DGRVHVWXGRVVHOHFLRQiYHLVHGHQRVVRVREMHWLYRVGHSHVTXLVD%25(167(
,1
HW
DO
2PRGHORGHHIHLWRIL[RID]VHQWLGRTXDQGRDFUHGLWDPRVTXHWRGRVRVHVWXGRV
DSUHVHQWHPIXQFLRQDOLGDGHLGrQWLFDRXPXLWRVLPLODUHRVREMHWLYRVGHSHVTXLVDYLVDPj
JHQHUDOL
]DomR GRV UHVXOWDGRV SDUD RXWURV H[HPSORV VLPLODUHV QD PHVPD SRSXODomR
526(1%(5*
HW DO
  (**(5
HW DO
 %25(167(,1
HW DO
 -iR
PRGHORGHHIHLWRUDQG{PLFRpLQGLFDGRTXDQGRDIXQFLRQDOLGDGHGRVHVWXGRVQmRSRGH
VHU FRQVLGHUDGD HTXLYDOHQWH RX TXDQGR GHVHMDPRV JHQHUDOL]DU RV UHVXOWDGRV GD 0HWD
DQiOLVH SDU
D XP FRQ
MXQWR GH SRSXODo}HV 526(1%(5*
HW DO
 (**(5
HW DO

%25(167(,1
HWDO

1HVWHVHQWLGRSRGHPRVHQWHQGHUTXHHVWXGRVDSOLFDQGRPRGHORVIL[RVVmRPDLV
OLPLWDGRV HP VXD DEUDQJrQFLD QR HQWDQWR VmR PDLV LQWHQVRV HP VHXV UHVXOWDGRV
HQTXDQWR TXH HVWXGRV FRP PRGHORV UDQG{PLFRV VmR PDLV DEUDQJHQWH
V HP VXDV
JHQHUDOL
]Do}HVPDVVmRPDLVVXVFHSWtYHLVDHUURVGHFRPSDU
Do}HVHVS~ULDVFRPRRHUU
R
GDV FRPSDUDo}HV HQWUH ODUDQMDV HPDomV FLWDGR DQWHULRUPHQWH QHVWHFDVR HODVVHPSUH
VHUmR GLIHUHQWHV DVVLP D DQiOLVH VHPSUH VH DSUHVHQWDU
i
 FRP VLJQLILFkQFLDMi TXH HP
HVVrQFLDVmRGLIHUHQWHV%25(167(,1
HWDO

$~QLFDFRQVLGHUDomRTXHLQGHSHQGHGDPHWRGRORJLDHGDQDWXUH]DGRVHVWXGRVp
TXDQGR R Q~PHUR GH HVWXGRV XWLOL]DGRV QD DQiOLVHpPXLWR SHTXHQD GLILFXOWDQGR RX
LPSRVVLELOL
W
DQGRRDFHVVRGHFiOFXORSDUDDKHWHURJHQHLGDGHH[LVWHQWHHQWUHRVHVWXGRV
GHGLIHUHQWHVSRSXODo}HV
Ĳ
L
GDILJXUDQHVWDFRQGLomRGHYHPRVVHPSUHRSWDUSHOR
PRGHORGHHIHLWRIL[R%25(167(,1
HWDO










9LpVGH3XEOLFDo}HV

$OpP GRV SUREOHPDV PHWRGROyJLFRV DVVRFLDGRVjVHOHomR GR PRGHOR GH
FRPELQDomRGRVGDGRVGRGHVHQYROYLPHQWRGHXPERPHHILFLHQWHSURWRFRORGHFROHWDH
VHOHomR GH WUDEDOKRV RXWUR SUREOHPD TXH DIHWD D 0HWD DQiOLVHp
R YLpV FDXVDGR
 SHOD
VHOHomRGHSXEOLFDo}HV526(1%(5*
HWDO
(**(5
HWDO

(VWHYLpVRFRUUHSRUPDLVGHXPPRWLYRHSRGHVHUGHILQLGRFRPRDVHOHWLYLGDGH
GH SXEOLFDo}HV HP DSUHVHQWDU GHWHUPLQDGRV UHVXOWDGRV VREUH RXWURV WLSRVYDORUHV GH
UHVXOWDGRV &223(5H +('*(6

2SULQFLSDO YLpV GHSXEOLFDomR FRQKHFLGR H
UHSRUWDGRpD WHQGrQFLD GH SHULyGLFRV HP SXEOLFDU DSHQDV UHVXOWDGRV VLJQLILFDWLYRV
FRQKHFL
GR FRPR ³
ILOHGUDZHU SUREOHP
´ 526(17+$/  526(1%(5*
HW DO

 (VWH DVSHFWR GD VHOHWLYLGDGH GRV DUWLJRV SRU SHULyGLFRV SRGH OHYDU D XPD
VXSHUHVWLPDomR GR UHVXOWDGR H GD VLJQLILFkQFLD GR UHVXOWDGR 526(1%(5*
HW DO


2 DVSHFWR GD VHOHWLYLGDGH SRU SHULyGLFRV SRGH VHU DJUDYDGR SHOD DXWR
VHOHWLYLGDGH GRV SHVTXLVDGRUHV HP QmR WHQWDU SXEOLFDU DUWLJRV VHP VLJQLILFkQFLD
HVWDWtVWLFD2XWURVDVSHFW
RVTX
HSRGHPDPSOLDURXGHWHUPLQDUDH[LVWrQFLDGHYLpVSRU
VHOHWLYLGDGH GH SXEOLFDo}HV RFRUUH TXDQGR VH RSWD SRU FULWpULRV FRPR D WDPDQKR
DPRVWUDOHRHIHLWR
GRIHQ{PHQRDYDOLDGR526(1%(5*
HWDO

2 HIHLWR GD VHOHWLYLGDGH GH SXEOLFDo}HV QmRpXP IHQ{PHQR VLPLODU DR GDV
UHYLV}HVQDUUDWLYDVWUDGLFLRQDLVRQGHDSHQDVVmRFRQWHPSODGRVDUWLJRVGHLQWHUHVVHRX
TXHFRUURERUHPFRPXPDGHWHUPLQDGDYLVmRLQLF
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DPRVWUDOHVWDYDULDELOLGDGHGHYHLUUHGX]LQGRDSUHVHQWDQGRXPIRUPDWRGHIXQLOFRPD
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± KWWSZHERIVFLHQFHFRPFLZFJL
 QD SHVTXLVD VHFXQGiULD GLIHUHQWHV EDVHV PDLV
HVSHFLILFDV SDUD D iUHD GH LQWHUHVVH 
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XPD LQIRUPDomR DGLFLRQDO HP WHUPRV GH Q~PHUR GH DUWLJRV VHQGR
GHVFDUWDGDVGDUHGDomRILQDOGDWHVH
$SyV HVWD VHOHomR RV DUWLJ
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9DULiYHLV0RGHUDGRUDV

&RPR YDULiYHLV PRGHUDGRUDV XWLOL]DPRV DOJXPDV HP FRPXP SDUD RV GRLV
JUDGLHQWHV H FRQVHTHQWHPHQWH SDUD VXDV LQWHUDo}HV H DOJXPDV HVSHFtILFDV$V
YDULiYHL
V
PRGHUDGRUDVFRPXQVVmRDSUHVHQWDGDVQDWDEHOD
$V YDULiYHLV PRGHUDGRUDV WrP FRPR LQWXLWR GHILQLU FDWHJRULDV RX RUGHQV GH
JUDQGH]DV TXH SRGHP DX[LOLDU QD GHWHUPLQDomR GD RULJ
HP GH HV
WUXWXUDV GH
KHWHURJHQHLGDGH (VWD HVWUXWXUD SRGH VHU FDUDFWHUtVWLFDV GH FRQMXQWRV GH YDULiYHLV
PHWRGROyJLFDVGHYD
ULiYHL
VDVVRFLDGDV DR RUJDQLVPRIRFRGHDEUDQJrQFLDJHRJUiILFD
GRHVWXGRRXGRDPELHQWHDVVRFLDGRDRRUJDQLVPR+,//(%5$1'DE2~QLFR
FRQ
MXQWRQmRFRQVLGHUDGRQHVWHHVWXGRIRLDFDUDFWHUL]DomRGRKDELWDWMiTXHDPDLRULD
GRVRUJDQLVPRVpHVVHQFLDOPHQWHWHUUHVWUH
&DGDFRQMXQWRGHYD
ULiYHOHVHXVDVSHFW
RVLQGLYLGXDLVFRQVLGHUDGRVQHFHVVLWDP
GHGHWDOKDPHQWRGHVXDVHOHomR$VYDULiYHLVFODVVLILFDGRUDVGRVRUJDQLVPRVVmR&ODVVH
7HUPRUUHJXODo
mR H 7DPDQK
R &RUSyUHR 7RGDV DVVRFLDP FDUDFWHUtVWLFDV DORPpWULFDV
GLIHUHQWHVVHQGRHVWHXPSDUkPHWURLPSRUWDQWHVHJXQGR+,//(%5$1'DE$
&ODVVH VXJHUH UHODo
}HV DORPpWULFDV JHUDLV GHSHQGHQWHV GH DVSHFWRV HYROXWLYRV D
7HUPRUUHJXODomRHR7DPDQKR&RUSyUHRDVVRFLDPFDUDFWHUtVWLFDVHQHUJpWLFDV
$YDULiYHO0DVVDFRUSyUHDIRLHVW
LPDGDDSDUWL
UGHGDGRVELEOLRJUiILFRVVREUHR
WDPDQKR FRUSRUDO GH FDGD JUXSR XWLOL]DQGR YDORUHV PpGLRV HYHQWXDLV GLIHUHQoDV GH
YDORUHVSDUDRUJDQLVPRVGHPHVPDFODVVH5HIHUHPVHDVXEJUXSRVGLVWLQWRVXWLOL]DGDV
QRV WUDEDOKRV (ODpWUDQVIRUPDGD SHO
R ORJDULW
PR QD EDVH FRPR VXJHUH
+,//(%5$1'DE
3DUD DV YDULiYHLV FODVVLILFDGRUDV GH SDUkPHWURV JHRJUiILFRV SDGURQL]HL TXDWUR
IRQWH
V GH KHW
HURJHQHLGDGH$SULPHLUD IRL R KHPLVIpULR UHSUHVHQWDQGR GH IRUPD
JHQHUDOL]DGD D KHWHURJHQHLGDGH GHVFULWD HP GHWDOKHV SRU &+2:1
HW DO
  D
VHJXQGDDORQJLWXGHLQGLFDQGRSRWHQFLDLVGLYHUJrQFLDVH[LVWHQWHVGHDVSHFWRVKLVWyULFRV
GHSHQGHQWHV GD VHSDUDomR HRX LVRODPHQWR GDV PDVVDV GH WHUUD HPHUVDV H GH iJXDV
PDUtWLPDV
$ 7HUFHLUD YD
ULiYHO IRUDP DV 3URYtQFLDV ELR
JHRJUiILFDV FRQVLGHUDGDV FRPR
XQLGDGHVJHRJUiILFDVGLVWLQWDVTXHFRPSUHHQGHPFDUDFWH
UtVWLFDVVLPLODUHVGHSDUkPHWURV
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7DEHOD±9DULiYHLVPRGHUDGRUDVFRPXQVXWLOL]DGDVSDUDDVDQiOLVHVGR*UDGLHQWHODWLWXGLQDOGHULTXH]D
GH HVSpFLHV H SDUD D5HJUD GH5DSRSRUW VLPXOWDQHDPHQWH VHXV QtYHLV GH YD
ULDomR H FDWHJRULDV
FRQVLGHUDGDV
9DULiYHOPRGHUDGRUD 1tYHLVGHYDULDomR &DWHJRULDV
2UJDQLVPR
&ODVVH0DPtIHURV $YHV 5pSWHLV
$QItELRV3HL[HV9HUWHEUDGRV
7HUPRUUHJXODomR  (FWRWpUPLFR+RPHRWpUPLFR
0DVVDFRUSyUHDORJ

 YDULiYHOFRQWtQXD
*HRJUiILFDV
+HPLVIpULR1RUWH6XO$PERV
/RQJLWXGH$WOkQWLFR 3DFtILFR ËQGLFR
$PpULFDV (XURSDÈIULFD
$XVWUDOiVLD0DLVGHXPD
%LRJHRJUiILFD SRVVtYHLV
HYLGHQFLDGDV
 7HUUHVWUHV HYLGHQFLDGDV
1HiUWLFD 1HRWURSLFDO
3DOHiUWLFD (WLRSLDQD
2ULHQWDO $XVWUDODVLDQD
QmR HYLGHQFLDGDV
2FHkQLFD
$QWiUWLFD
)LJXU
D
 0DUtWLPD2FHDQRËQGLFR
± 7URSLFDO 6XO 2FHDQR
3DFtILFR±7URSLFDO
1RUWHILJXUD
 0DUtWLPD H 7HUUHVWUH
0DLVGHXPD³´
1~PHURGHSURYtQFLDV YDULiYHOGLVFUHWD
9DULiYHLVODWLWXGLQDLV
/DWLWXGHPi[LPD YDULiYHOFRQWtQXDDEVROXWD
/DWLWXGHPtQLPD YDULiYHOFRQWtQXDDEVROXWD
$PSOLWXGHODWLWXGLQDO YDULiYHOFRQWtQXDDEVROXWD
3RQWRPpGLRODWLWXGLQDO YDULiYHOFRQWtQXDDEVROXWD
$QiOLVH
6LJQLILFkQFLD  6LPQmR
/LQHDULGDGH /LQHDU1mROLQHDU
3RGHUHVWDWtVWLFRGRWHVWHE
YDULiYHOFRQWtQXD
  D PDLRULD GDV FDWHJRULDV DSUHVHQWDGDV FRPR SRVVtYHLV SDUD HVWD YDULiYHO QmR IRUDP DQDOLVDGDV FRP
H[FOXVLYLGDGH YDULDo}HV PDLV GHWDOKDGDV GHVWDV SURYtQFLDV FRPR RV HF
{WRQHV SRU SURYtQFLDV SRGHULDP DSUHVHQWDU
JUDQGHLPSRUWkQFLDSDUDDQiOLVHGHKHWHURJHQHLGDGHHPJUDGLHQWHVGHDPSODHVFDOD

$V SURYtQFLDV RFHkQLFDV QmR HYLGHQFLDGDV FRP H[FOXVLYLGDGH IRUDP %DLD GH %DIILQ 0DU
0HGLWHUUkQHR 0DU1HJUR 0DU %iOWLFR 0DU9HUPHOKR2FHDQR ÈUWLF
R =RQDV ÈUWLFD 7HPSHUDGD 4XHQWH1RUWH
7HPSHUD)ULD1RU
WH7URSLFDO1RUWH7URSLFDO6XO7HPSHUDGD4XHQWHVXOH7HPSHUDGD)ULD6XOGR2FHDQR$WOkQWLFR
=RQDV
ÈUWLFD7HPSHUDGD4XHQWH1RUWH7HPSHUD)ULD1RUWH7URSLFDO6XO7HPSHUDGD4XHQWHVXOH7HPSHUDGD)ULD
6XOGR2FHDQR3DFtILFRH=RQDV7URSLFDO1RU
WH7HPSHUDGD4XHQWHVXOH7HPSHUDGD)ULD6XOGR2FHDQRËQGLFR
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)LJXUD0DSDLQGLFDQGRDVUHJL}HVELRJHRJUiILFDVWHUUHVWUHVFRQVLGHUDGDVQRHVWXGR$GDSWDGRGH
%52:1H/202/,12$VSURYtQFLDV$QWiUWLFDH2FHkQLFDQmRHVWmRGL
VFULPLQDGDVQRPDSD
VHQGRDSULPHLUDFRPSRVWDSHORFRQWLQHQWH$QWiUWLFRHDVHJXQGDSHODFRPSRVLomRGHLOKDVDRORQJRGR
2FHDQR3DFtILFR


)LJXUD0DSDLQGLFDQGRDV]RQDVELRJHRJUiILFDVPDULQKDVSURSRVWDVSRU%5,**6VHQGR±
ÈUWLFD7HPSHUDGDIULDGR+HPLVIpULRQRUWH7HPSHUDGDTXHQWHGR+HPLVIpULRQRUWH
7URSLFDO
7HPSHUDGDTXHQWHGR+HPLVIpULRVXO7HPSHUDGDIULDGR+HPLVIpULRVXOH$QWiUWLFD6HWDVSRQWLOKDGDV
LQGLFDPFRUU
HQWHVVXSHUILFLDLVIULDVHVHWDVFRQWtQXDVLQGLFDPFRUUHQWHVVXSHUILFLDLVTXHQWHV)RQWH&2;
H0225(DVSURYtQFLDVEL
RJ
HRJUiILFDVLQGLFDGDVQDWDEHODVXUJHPGDFRPSDUWLPHQWDomRGH
WDLV]RQDVVHJUHJDGDVHPKHPLVIpULRVHRFHDQRV3DUDPDLRUHVGHWDOKHVYHULILFDUHP1DUG\

$~OWLPDYDULiYHOJHRJUiILFDFRQVLGHUDGDQ~PHURGHSURYtQFLDVELRJHRJUiILFDV
DSUHVHQWDXPDPHGLGDGHKHWHURJHQHLGDGHHPIXQomRGHFRQVLGHUDo}HVELRJHRJUiILFDV
GHDEUDQJrQFLDV6HFDGDUHJ
LmRDSUHV
HQWDFRQMXQWRVGHRUJDQLVPRVPDLVSUy[LPRVRX
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FRPPHVPDVFDUDFWHUtVWLFDVGHWROHUkQFLDLVRODPHQWRRULJHPRXVREUHYLYrQFLDDVVLPD
XWLOL]DomRGHPDLVGHXPDSURYtQFLDQRHVWXGRSRGHVXJHULUPDLRUHVKHWH
URJHQHLGDGHV
GR TXH HP DQiOLVHV TXH LQFRUSRUHP DSHQDV XPD SURYtQFLD'R PHVPR PRGR HVWH
SUHFHLWRSRGHVHUWHVWDGRUHGX]LQGRRHVFRSRELRJ
HRJUiILF
RSDUDXQLGDGHVPHQRUHVRX
WHVWDU QRYDV SURSRVLo}HV GH SDUWLFLRQDPHQWR ELRJHRJUiILFR FRPR DV (FRUUHJL}HV
LQGLFDGDVSHOD::)ZZZZRUOGZLOGOLIHRUJVFL
HQFH
HFRUHJLRQVFIP
$QWHVGH DSUHVHQWDU DV FDUDFWHUtVWLFDV LQGLYLGXDLVSDUD FDGDXPD GDVYDULiYHLV
ODWLWXGLQDLVpSUHFLVR GHILQLU XPD FRQVLGHUDomR LPSRUWDQWH OHYDGD HP FRQWD QHVW
H
WUDEDOKR
$ODWLWXGHpXPD YDULiYHO QXPpULFD H FRQWtQXD GHILQLGD SHOR KRPHP H
UHSUHVHQWDXPDPHGLGDGHGLVWkQFLDDQJXODUFRQWDGDDSDUWLUGHXPSODQRHTXDWRULDOGH
UHIHUrQFLDGHIRUPDSHUSHQGLFXODUDRFHQWURGHVW
HSODQRYDULDQGR
GH

R
D

R
DRQRUWHH

R
 D
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R
 VXO1R SODQHWD D LQWHUVHFomR GHVWH SODQR FRP D VXSHUItFLH JHUD D OLQKD
LPDJLQiULD GHQRPLQDGD/LQKD GR (TXDGRU PDUFR]HUR SDUD PHGLGDV ODWLWXGLQDLV RV
GHPDLVSRQWRVVmRFRQWDELOL]DGRVQDVXSHUItFLH
GRSODQHWDHSRQWRVFRPPHVPDODWLWXGH
FRPSUHHQGHPSODQRVSDUDOHORVGHPHVPDGLVWkQFLDOLQHDUSDU
D
RSODQRGHUHIHUrQFLD
6HFRQVLGHUDUPRVDYDULiYHO³/DWLWXGH´DVVXPLQGRYDORUHVQHJDWLYRVSDUDDOJXP
+HPLVIpULRTXDOTXHUUHODomRTXHVHDSUHVHQWHFRQVWDQWHHQWUHDGLVWkQFLDODWLWXGLQDOGR
(TXDGRU R FRPSRUWDPHQWR QDWXUDO GHYHUi UHYHODU WHQGrQFLDV RSRVWDV GH VLQDO DVVLP
FRQVLGHUHLDODWLWXGHFRPRYDORUDEVROXWRQmRSRV
VXLQGR
YDORUHVQHJDWLYRVSDUDQHQKXP
KHPLVIpULR
&RQVLGHUDQGR D ODWLWXGH GHVWD IRUPD DOJXQV DVSHFW
RV VmR LPSRUWDQWH
V GH VH
VDOLHQWDU2SULPHLURpHPUHODomRDRVYDORUHVPi[LPRVHPtQLPRVRVYDORUHVPi[LPRV
VmRRVPDLVGLVWDQWH
VGDRULJ
HPRXVHMDPDLRUYDORUDEVROXWRDWULEXtGRHQTXDQWRTXHR
YDORUPtQLPRpFRQVLGHUDGRRYDORUPDLVSUy[LPRDRULJHP(VWDFRQVLGHUDomRSDUHFH
yEYLD QR HQWDQWR DSUHVH
QWD JUDQGH GLVWLQomR TXDQGR R JUDGLHQWHpDSUHVHQWDGR HP
DSHQDV XP KHPLVIpULR RX HP DPERV RVKHPLVIpULRV$VVLP SDU
D
 HVWDV GXDV YDULiYHLV
DVVXPLPRV TXH RV YDORUHV QmR ID]LDP GLVWLQo}HV HQWUH RV KHPLVIpULRV DVVXPLQGR R
PDLRUYDORUDEVROXWRSDUDDYDULiYHO/DWLWXGHPi[LPDHRPHQRUYDORUDEV
R
OXWRTXDQGR
RJUDGLHQWHHUDDSUHVHQWDGRDSHQDVSDUDXPKHPLVIpULRRXRYDORU

R
TXDQGRRJUDGLHQWH
XOWUDSDVVDYD DOLQKD GR (TXDGRU TXH HP XPD FRQVLGHUDomR GH YDORUHV DEVROXWRVpR
PHQRUYDORUSRVVtYHO
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mR QmRp
UHOHYDQWHSRLVDORFDOL]DomR
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(VWD FRQVLGHUDomR SRGH DSUHVHQWDU JUDQGHV GLIHUHQoDV HP UHODomRjDVVLPHWULD
H[LVWHQWHHQWUHRVJUDGLHQWHVGHFDGDKHPLVIpULRGHYHQGRDSUHVHQWDUFRQGLo}HVGLVWLQWDV
GH KHW
H
URJHQHLGDGH HQWUH RV KHPLVIpULRV H D FRQGLomR GH DEUDQJrQFLD ELSRODU
GLIHUHQWHPHQWH GR TXH +,//(%5$1' D E HQFRQWURX DVVHPHOKDQGRVH PDLV
FRPRVXJHULGRSRU&+2:1
HWDO

3DUD DV YDULiYHLV GHVFULWRUDV GR SURFHVVR GH DQiOLVH GH FDGD JUDGLHQWH
FRQVLGHUDPRVTXDWUR$SULPHLUDpDVLJQLILFkQFLDTXHDSUHVHQWRXJUDQGHLPSRUWkQFLD
SDUD +,//(%5$
1'
DHVWD YDULiYHO SRGHDVVXPLU YDORU³VLP´ SDUDJUDGLHQWHV
VLJQLILFDQWHVRX³QmR´SDUDFRQGLomRGHQmRVLJQLILFkQFLDPDVSRG
HDVV
XPLUGLIHUHQWHV
QtYHLV GH VLJQLILFkQFLD FRQVLGHUDPRV DSHQDV
D
DD
D
  
 QR HQWDQWR RXWURV QtYHLV
SRGHULDPWUD]HURXWUDVFRQILUPDo}HVRXOLPLWDo}HVVREUH
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DGRWDPRVDFRQVLGHUDomRGDYDULiYHOPRGHUDGRUD³/LQHDULGDGH´XPDYDULiYHOFDWHJRULD
UHSUHVHQWDGD SRU GRLV QtYHLV GH YDULDomR OLQHDU RX QmROLQHDU$V FDWHJ
RULDV GHVWD
YDULiYHO SRGHULDP VHU GHWHUPLQDGDV SRU XP SURFHGLPHQWR PDLV WHyULFR QR HQWDQWR
XWLOL]DPRVDSHQDVXPDUJXPHQWRTXDOLWDWLYRRQGHDYDULiYHODSUHVHQWDY
D
PHOKRUDMXVWH
YLVXDODFRQGLo}HVGHQmROLQHDULGDGHVLJPyLGHORJDUtWPLFDH[SRQHQFLDORXSRWrQFLD
*UDGLHQWHVRQGHH[LVWL
XG~YLGDVREUHDOLQHDULGDGHQmRIRUDPFRPSXWDGRVYDORUHVSDUD
HVWDYDULiYHO
2XWUD YDULiYHO LQVWLWXtGD SHOD IUDJLOLGDGH GD YDULiYHO VL
JQLILFkQFLD IRL R SRGHU
HVWDWtVWLF
RGRWHVWH
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EE
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FRQVLGHUDQGRXPWHVWHELODWHUDOFRP
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DD
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2SRGHUGR
WHVWH IRL FDOFXODGR XWLOL]DQGR R YDORU GH
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FRQVLGHUDQGR WHVWHV D
SRVWHULRUL
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U
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 &RQVLGHUDPRV HVWD
YDULiYHO SRLV QDQDWXUH]D TXDOTXHU FRPSDUDomR SRGH VHU FRQVLGHUDGD HVWDWLVWLFDPHQWH
VLJQLILFDWLYD DSHQDV DXPHQWDQGR R WDPDQKR DPRVWUDO 
Q
 GDGD D FRQGLomR GH QmR
H[LVWLUHPHOHPHQWRVLGrQWLFRVQDQDWXUH]D
7HVWHV FRP DOWR SRGHU HVWDWtVWLFR WHP WHQGrQFLD QDWXUDO GH DSUHVHQWDU
VLJQLILFkQFLD HP TXDOTXHU WLSR GH DQiOLVH DVV
LP SDGU}HV GH KHW
HURJHQHLGDGHV HP
UHODomR DRV YDORUHV GH VLJQLILFkQFLD SRGHP UHSUHVHQWDU DSHQDV WHQGrQFLDV QDWXUDLV GH
GHOLQHDPHQWRV VHP SUREDELOLGDGH GH UHMHLomR GH KLSyWHVH
V QXODV YHUGDGHLUDV R TXH
H[FOXLULDDQHFHVVLGDGHGHVHID]HUWHVWHHVWDWtVWLFRVHPUHODo
m
RDR
*/
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VXEHVWLPDGR1RHQWDQWRRJUDQGHQ~PHURGHHVWXGRVDQDOLVDGRVSRGHPLQLPL]DUHVW
H
HIH
LWR QHJDWLYR GD DERUGDJHP PHWRGROyJLFD XWLOL]DGD FRQVLGHUDQGR TXH VH HOH IRU
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$FRQGLomRJHUDOFULDGDSRUHVWDVYDULiYHLVDSUHVHQWDXPDVLWXDomRJHUDGDSHORV
JUDGLHQWHV WHUUHVWUHV DQDOLVDGRV SULQFLSDOPHQWH QR KHPLVIpULR VXO RQGH RV OLPLWH
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QDWXUDOPHQWH QD PHWD DQiOLVH (VWDV GXDV PHGL
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ULDELOLGDGH GRV
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$V UHODo}HV GH ³Q´ FRP ³U]´ H FRP ³,QFOLQDomR E´ QmR DSUHVHQWDUDP
VLJQLILFkQFLDWDEHOD

HVWHIHQ{PHQRSRGHVHUXPDVLPSOHVFRQVHTrQFLDGDUHVSRVWD
GHVWHV YDORUHV D FRQGLo}HV GH OLQHDULGDGH HP IXQomR GR WDPDQKR DPRVWUDO 3DU
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$
%
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KHPLVIpULRV RX DSHQDV XPD WHQGrQFLD JHUDGD SHOD PDLRU DPRVWUDJHP QR KHPLVIpULR
QRUWH
$ PDLRU YDULDELOLGDGH SUHVHQWH QR KHPLVIpULR VXO SRGH VHU R UHVXOWDGR GH XP
PDLRU Q~PHUR GH HVWXGR
V QHVW
H KHPLVIpULR HP DSHQDV XPD SURYtQFLD ELRJHRJUiILFD
SURSRUFLRQDOPHQWH DR WR
WDO GR
 TXH DV HIHWXDGDV QR KHPLVIpULR QRUWH RX TXDQGR
FRQVLGHUDGRVRVGRLVKHPLVIpULRVFRQMXQWDPHQWHFRPRSRGHPRVYHULILFDUDVHJXLUQD
WDEHOD2
HVWXGRHPSURYtQFLDVELRJHRJUiILFDVGLVWLQWDVSRGHDSUHVHQWDUUHIOH[RVGH
GLIHUHQWHVUHVSRVWDVGRVRUJDQLVPRVIUHQWHD FRQGLo}HVSDUWLFXODUHVGHLQWHUDo}HVFRP
RXWURV HO
H
PHQWRV GH HVSpFLHV GLIHUHQWHV JHUDQGR GLQkPLFDV GLIHUHQWHV SDUD FDGD
SURYtQFLDTXHSRGHVHUPDVFDUDGDTXDQGRDQDOLVDGDVHPFRQMXQWRHDVVLPLQIOXHQFLDUD
IRUoDHDPDJQLWXGHGRJUDGLHQWHODWLWXGLQDO

7DEHOD±,QWHUDomRHQWUHQ~PHURGHHVWXGRVFRQWHQGRDSHQDVXPDSURYtQFLDELRJHRJUiILFDSDUDFDGD
QtYHO GH YDULDomR GR FRPSRQHQWH +HPLVIpULR2Q~PHUR GH FDVRV
pVHJXLGR GH VXD SRUFHQWDJHP HP
UHODomRDRWRWDOGRKHPLVIpULR

1~PHURGHSURYtQFLDVELRJHRJUiILFDV 727$,6
         
$PERV        
1RUWH 





 



































 
+HPLVIpULR
6XO        

727$,6   

'HVWDIRUPDSRGHPRVFRQVLGHUDUDKLSyWHVHSDUDWHVWHGHTXHDKHWHURJHQHLGDGH
HVWi PDLV DVVRFLDGD D YDULiYHO JHRJUiILFD GH1~PHUR GH SURYtQFLDV ELRJHRJUiILFDV
FRQVLGHUDGDV QR HVWXGR GR TXH QD YDULiYHO KHPLVIpULR DVVLP D DVVLPHWULD HQWUH RV
KHPLVIpULRV QmRp

LGHQWLILFDGD SRLV QDV GXDV VLWXDo}HV HX FRPSDUR VLWXDo}HV TXH
SUR
SLFLDP D KHWHURJHQHLGDGH1R KHPLVIpULR QRUWH D LQFRUSRUDomR GH PDLV GH XPD
SURYtQFLDHPXPD~QLFDDQiOLVHUHGX]LQGRDYDULDELOLGDGHLQHUHQWHGRVLVW
HPDDWUD
YpV
GD DPSOLDomR GD YDULDELOLGDGH LQWHUQD GRV JUXSRV FRPSDUDGRV H QR VXO FRPSDUDQGR
LQ~PHUDV SURYtQFLDV FRP FDUDFW
H
UtVWLFDV GH PDJQLWXGH H IRUoD GH
*/
 GLVWLQWDV
DPSOLDQGRDYDULDELOLGDGHHQWUHJUXSRVHPXPDPHWDDQiOLVH
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+HPLVIpULR
U]







$PERV 1RUWH 6XO

+HPLVIpULR
,QFOLQDomRE







$PERV 1RUWH 6XO

)LJXUD ±*UiILFR %R[SORW GRV QtYHLV GD YDULiYHO+HPLVIpULR HP IXQomR GRV HIIHFW VL]HV XWLOL]DGRV
VHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWL
OL]DGRVTXHFRPS}HFDGDFDWHJRULDp
DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDV PpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD ³,QFOLQDomR E´ R (UUR SDGURQL]DGRD
QtYHO UHWkQJXORV H D IDL[DV2
KHPLVIpULR QRUWH GHV
WDFDVH SHOR Q~PHUR GH HVWXGRV
LQFRUSRUDGRVQDDQiOLVH

6HHVWDIRUDVLWXDomRHQFRQWUDGDQDDQiOLVHRSUREOHPDGDFRPSDUDomRGHPDoDV
FRPODUDQMDVVXJHULGRSRU:2/)HFLWDGRHP0$5=$12VHFRQFUHW
L]D
SHOD LQFRUSRU
DomR QD DQiOLVH GDV YDULiYHLV GHSHQGHQWHV ³1~PHUR GH SURYtQFLDV
ELRJHRJUiILFDV´ H ³3URYtQFLD ELRJHRJUiILFD´ HP XPD~QLFD YDULiYHO PDLV DEUDQJHQWH
GHQRPLQDGD KHPLVIpULR TXH DSHVDU GH VHU XP OLPLWH TXH FRQGLFLRQD GLIHUHQWH
V
JUDGLHQWH
V QD 7HUUD DSUHVHQWDGRV QD ³3
DUWH ,´ UHSUHVHQWD XP SRQWR GH LQIOH[mR GH
SDGU}HV
ELROyJLFRVSRXFRHILFLHQWHV&+2:1
HWDO

3DUD D YDULiYHO FDWHJyULFD/RQJLWXGH FRUUHPRV R ULVFR GH LQFRUUHU QRPHVPR
WLSR GH SUREOHPD GHVFULWR SDUD D YDULiYHO ³+HPLVIpULR´Mi TXH SDUD FDGD ORQJL
WXGH
H[LVWHPDRPHQRVGXDVSURYtQFLDVELRJ
HRJUiILFDVHVHFRPSDUDUPRVRVRFHDQRVFRPRV
DPELHQWHVWHUUHVWUHV HVWHQ~PHUR DXPHQWD GH IRUPD GUDPiWLFD

 SURYtQFLDV SDUDRV
RFHDQRVH

SDUDWHUUHVWUHV
$QWHV GH GLVFXWLU VREUH R FRPSRUWDPHQWR GD YDULiYHO XPD FRQVLGHUDomR
LPSRUWDQWH WHP TXH VHU PHQFLRQDGD$HVWD YDULiYHO VmR DVVRFLDGDV WUrV IRQWH
V GH
%
$







YDULDomREHPGLVWLQWDVDOpPGDVGXDVMiPHQFLRQDGDVQRSDUiJUDIRDQWHULRU$WHUFHLUDp
TXH QRVDPELHQWHV PDULQKRV HPERUD SRVVD WHU JUDQGH TXDQWLGDGHGH RUJDQLVPRV HP
IXQom
RGDYDULiYHO³&ODVVHV´DJUDQGHPDLRULDGRVJUDGLHQWHVVmRIXQGDPHQWDGRVHP
3HL[HV 

 GRV

 HVWXGRV XWLOL]DGRV PDV QR2FHkQLFRËQGLFR GRLVGRV WUrV HVWXGRV
QHVWDORQJLWXGHXWLOL]DP$YHVHQmRFRP3HL[HV
1D ILJXUD  p SRVVtYHO YHULILFDU FODUDPHQWH TXH H[LVWH VREUHSRVLomR HQWUH RV
JUXSRV QR HQWDQWR D VREUHSRVLomR GLPLQXL FODU
D
PHQWH TXDQGR FRQVLGHUDPRV
VHSDUDGDPHQWHDV/RQJLWXGHV0DULQKDV$W3FH,QHDV/RQJL
WXGHV7HUUHVWUHV1
0
($2FH$VSULQFLSDOPHQWHTXDQGRGHVFRQVLGHUDPRVRQtYHO*O*OREDOTXHLPS}H
XPDFRQGLomRFRPSOH
W
DPHQWHGLIHUHQWHGHHVFDODHVSDFLDO
$VVLPSDUD DPHWDDQiOLVH R LGHDOVHULDFRQVLGHUDUDV ORQJLWXGHV PDULQKDV HP
XPDDQiOLVHVHSDUDGDHPUHODo
mRjVORQJL
WXGHVWHUUHVWUHVGHVFRQVLGHUDQGRHPDPEDVDV
FRQGLo}HVGHHVFDODTXHDEUDQJHPPDLVGHXPDORQJLWXGHRXVHMDRQtYHO*O&RPLVWR
DFUH
GLWRVHU SRVVtYHORWLPL]DU D LQIRUPDomRTXH HVWD YDULiYHO SRVVDIRUQHFHU (PERUD
SRVVDSDUHFHUXPDUWLItFLRPHWRGROyJLFRSDUDSURGX]LUXPUHVXOWDGRHVSHUDGRGHYHPRV
FRQVLGHUDUTXHQmRH[LVWHQHQKXPSUR
FHGLPHQWRIDWRULDO
TXHSRVVDVHUDSOLFDGRHPPHWD
DQiOLVH VH QmR R ERP VHQVR$
0HWD DQiOLVH KLHUi
UTXLFD FRPR D XWLOL]DGD SRU
+,//(%5$1'DQDVFRQGLo}HVJHUDLVTXHHVWHVGDGRVVHDSUHVHQWDPQmRpXP
SURFHGLPHQWR LQGLFDGRMi TXH DV YDULiYHL
V PHWRGROyJL
FDV DSDUHQWHPHQWH VXJHUHP
PDLRUKHWHURJHQHLGDGHGRTXHDVGHPDLVYDULiYHLVHPSUHJDGDV
$ YDULiYHO³3URYtQFLDELRJHRJUiILFD´HPERUDMiFL
WDGDDQWHULRUPHQWHFRPRGH
JUDQGH UHO
HYkQFLD DLQGD QmR WHVWDGD HP QHQKXPD DQiOLVH ILFRX D TXHP GH VXD
GLVWULEXLomR SRWHQFLDO1D GHOLPLWDo
m
R LQLFLDO IRUDP LGHQWLILFDGDVSURYtQFLDV
ELRJHRJUiILFDVVHQGRPDULQKDVHWHUUHVWUHV(QWUHDVSURYtQFLDVWHUUHVWUHVGHODV
IRUDPDPRVWUDGDVGHIRUPDLQWH
JUDGDRXVHSDUD
GDPHQWHVHQGRDVSURYtQFLDV2FHkQLFD
H$QWiUWLFDQmRHYLGHQFLDGDVHPQHQKXPHVWXGRGHIRUPDVLQJXODU
3DU
DDUHJLmRPDUtWLPDHVWDLQIRUPDomRIRLPXLWRGLVSHUVDVHQGRTXDVHWRGDVDV
SURYtQFLDV DPRVWUDGDV HPFRQMXQWRV GHWUrV TXDWUR RXFLQFRQR HQWDQWRDSHQDVGXDV
IRUDPDPRVWUDGDVVHSDU
D
GDPHQWHHPQXPHURGHFDVRVLUULVyULRV
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/RQJLWXGH
,QFOLQDoRE







10 $W *O ,Q 3F ($ 2F $V

)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO/RQJLWXGHHPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR
³U]´ HP $ H ³,QFOLQDomR E´ HP% R Q~PHUR GH HVWXGRV XWLOL]DGRV TXH FRPS}H FDGD FDWHJRULDp

DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDV PpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD ³,QFOLQDomR E´ R (UUR SDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV2VQtYHL
VVH
JXHPDOHJHQGD*O±*OREDO3F±2FHDQR3DFtILFR
$W±2FHDQR$WOkQWLFR,Q±2FHDQRËQGLFR10±1RYR0XQGR($±(XURSDHÈIULFD2F±2FHDQLD
H$V±ÈVLD

2PDLRUQ~PHURGHHVWXGRVDEUDQJHPDLVGHXPDSURYtQFLD

HVWXGRVFRPR
SRGHPRVYHULILFDUQDILJXUD(VWDYDULiYHODSUHVHQWDJUDQGHVREUHSRVLomRGRVJUXSRV
HGRLVJUXSRVQmRDSUHVHQWDPYDULDo}HVDOJXPDSRLVDSUHVHQWDPDSHQDVXPHVWXGR
$VVLP FRPR GHVFUHYHPRV SDUD D YDULiYHO ³/RQJL
WXGH´ GLYLGLU D DQiOLV
H HP
SURYtQFLDV WHUUHVWUHV HSURYtQFLDV PDULQKDVVHULDGH JUDQGHYDOLDSDU
D
D DQiOLVH GHVWD
IRUPD D~QLFD SURYtQFLD PDULQKD WDPEpP VHULD GHVFDUWDGD SRLV QmR ID] VHQWLGR
FRPSDUiOD FRP D FRQGLomR GH PDLV GH XPD SURYtQFLD PHVPR TXH D PDLRULD GRV
HVWXGRVPDULQKRVHVW
HMDQHVWD
FRQGLomRGHH[LVWrQFLDSDUDQDDQiOLVH
'DPHVPD IRUPD VH DVVXPLUPRVTXH DKHWH
URJHQHLGDGHGHQWUR GRJUXSR VHUi
JHUDGD SHOR Q~PHUR GH SURYtQFLDV DVVRFLDGDV HQWmR R QtYHO GH YDULDo
m
R ³´ GHVWD
YDULiYHO FRUUHVSRQGHQWH D DEUDQJrQFLD GH PDLV GH XPD SURYtQFLD ELRJHRJUiILFD QR
HVWXGR WDEHOD DSUHVHQWDUi JUDQGH KHW
HURJ
HQHLGDGH LQWHUQD GLILFXOWDQGR VXD
FRPSDUDomR FRP RV GHPDLV JUXSRV TXH UHSUHVHQWHP DSHQDV XPD 3URYtQFLD
$
%
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ELRJHRJUiILFD DQH[DQGR R IDWR TXH HODpFRPSRVWD SRU SURYtQFLDV GH DPELHQWHV
GLIHUHQWHV WHUUHVWUHV H PDULQKRV WRPEDUtDPRV QRYDPHQWH QR SUREOHPD GH FRPSDUD
U
REMHWRVWmRGLVWLQWRVTXHQmRIDULDVHQWLGRFRPSDUiORV
3URYtQFLDVELRJHRJUiILFDV
U]







17  2,=7 1$ $7 $$ 3$ 2U 23=74

3URYtQFLDVELRJHRJUiILFDV
,QFOLQDoRE










17  2,=7 1$ $7 $$ 3$ 2U 23=74

)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO3URYtQFLDELRJHRJUiILFDHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLO
L]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD
6mRFRQVLGHUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGR
DQtYHOUHWkQJXORVHDIDL[DV2VQtYHLVVH
JXHPDOHJ
HQGD±0DLVGHXPDSURYtQFLD17
±1HRWURSLFDO1$±1HiUWLFD3$±3DOHiUWLFD$7±$IURWURSLFDO2U±2ULHQWDO$$±$XVWUDOiVLD2,
=7±2FHDQRËQGLFR±=RQD7U
RSLFDOH23=74±2FHDQR3DFtILFR±=RQD7URSLFDO4XHQWH

3DUD D YDULiYHO ³(VFDOD´ FRP GRLV QtYHLV GH YDULDomR TXH VH DSUHVHQWRX GH
JUDQGH LPSRUWkQFLD SDUD +,//(%5$1' D E SRGHPRV YHULILFDU TXH
H[LVWHPWHQGrQFLDVGLVWLQWDVGRVGRLVQtYHL
VGHYD
ULDomRHPVHVREUHSRUHPVHQGRPDLV
HYLGHQWHSDUD³U]´ILJXUD$HPDLVGLVWLQWRSDUD³,QFOLQDomRE´ILJXUD
%
(PDPERV
HIIHFWVL]HV
DSUHVHQWDGRVQDILJXUDSRGHPRVYHULILFDUTXHRHIHLWR
GHVFULWRSDUDRQtYHO/RFDOGHYDULDomRpGHPHQRUPDJQLWXGHGRTXHRDSUHVHQWDGRSDUD
5HJLRQDO (PUHODo
m
RjYDULDELOLGDGHRV QtYHLV VH DOWHUQDUDP QDVFRQGLo}HV GH PDLRU
YDULDELOLGDGH HQWUH RV GRLV HIHLWRV DQDOLVDGRV 6HQGR PDLRU SDUD5HJLRQDO HP
³,QFOLQDo
mRE´HPDLRUSDUD/RFDOHP³U]´
(VWD FRQGXWD GD YDULDELOLGDGH SRGH HVWDU DVVRFLDGDjOLQHDULGDGH GR VLVWHPD
%
$
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DQDOLVDGRHGRFRPSRUWDPHQWROLQHDUHPUHODomRjHVFDODHPSUHJDGDMiTXH³,QFOLQDomR
E´pPDLVVXVFHSWtYHODOLQHDULGDGHGRTXHR&RHILFLHQWHGH&RUUHODom
R
U
XWLOL]DGRSDUD
FDOFXODU³U]´HVmRFRPSXWDGRVPDLVH[HPSORVQmROLQHDUHVHPHVFDOD5HJLRQDOGRTXH
HP HVFDOD/RFDO$VVRFLDQGR RIDWR TXH HPXP VLVWHPD DPSOR 5HJ
L
RQDO QmROLQHDU
SHTXHQDV DPRVWUDV GR VLVWHPD /RFDO SRGHP DSUHVHQWDU OLQHDULGDGH FRP PDLRU
IUHTrQFLDWDEHODSRGHPRVHVSHUD
U
HVWDUHODomRGHYDULDELOLGDGHH
HIIHFWVL]H

(VWDUHODomRHQWUHDVGXDVYDULiYHLVVXJHUHXPDFRQGLomRVLPLODUjLQGLFDGDSDUD
³+HPLVIpULR´ H ³3URYtQFLDV ELRJHRJUiILFDV´ QHVWH FDVR HOH UHSUHVHQWD XPD LQWHUDomR
HQWUHPHWRGRORJ
LDHUHVXOW
DGRRQGHDDEUDQJrQFLDGRHVWXGRLPS}HXPDFRQGLomRILQDO
VREUHRUHVXOWDGRSULQFLSDOPHQWHSRUTXHp
XWLOL
]DGDFRPIUHTrQFLDPHGLGDOLQHDUSDUD
TXDQWLILFDUSDGU}HVTXHSRGHPVHUQDWXUDOPHQWHQmROLQHDUHVRXSRUXPDLPSRVLomRGH
FRQWUDVWHV ORFDLVGHWHQGrQFLDVOLQHDUHVLPSRVWDVDXPDFRQGLomR JOR
EDO RXUHJLRQDO
QmROLQHDUFRPRLQGLFD/(9,1

(VFDOD
U]







5HJLRQDO /RFDO

(VFDOD
,QFOLQDomRE









5HJLRQDO /RFDO

)LJXUD  ± *UiILFR %R[SORW GRV QtYHLV GD YDULiYHO SDUD YDULiYHO (VFDOD HP IXQomR GRV HIIHFW VL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLO
L]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD
6mRFRQVLGHUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGR
DQtYHOUHWkQJXORVHDIDL[DV

$
%
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3DUDDYDULiYHO³7LSRGHGLYHUVLGDGHDFHVVDGD´WUrVQtYHLVGHYDULDomRpQtWLGD
D TXDQWLGDGH GH HVWXGRV TXH DFHVVDP D GLYHUVLGDGH SRU VREUHSRVLo}HV GH PDSDV GH
H[WHQVmRODWLWXGLQDOILJXUD7DPEpPSRG
HPRVSHUFHEHUTXHHVWDIRUPDGHDFHVVDUD
GLYHUVLGDGHSRVVXLXPDWHQGrQFLDDJHUDUHIH
LWRVPDLVIRUWH
VTXHDVPHGLGDVHPDOIDRX
*DPDGLYHUVLGDGHV
(VWH DVSHFWR UHYHOD D LPSRUWkQFLD GDV DQiOLVHV TXH LQFRUSRUDP D YDULDomR GD
GLYHUVLGDGH ORFDO DOID H VHX FRPSRQHQWH UHJ
LRQDO *DPD FRPR VXJHUHP :LOOLJ
HW DO
(PXPPDSDGHGLVWULEXLomRGHHVSpFLHVPXLWDVYH]HVH[LVWHPiUHDVGHQWURGD
iUHDGHOLPLWDGDRQGHRRUJDQLVPRQmRRFRUUHMiTXHDiUHDGHGLVWULEXLomRpGHSHQGHQWH
GD HVFDOD GR
 HVWXGR 5,&./()6  GHSHQGHQGR GD GLVSRQLELOLGDGH GH UHFXUVRV
ORFDOHVXDLQWHUDomRFRPDHVFDOD

7DEHOD±,QWHUDomRHQWUHQ~PHURGHHVWXGRVXWLOL]DGRVHPUHODomRj/LQHDULGDGHHD(VFDODGRHVWXGR
2Q~PHURGHFDVRVpVHJXLGRGHVXDSRUFHQWDJHPHPUHODomRDRWRW
DOGHFDGDDEUDQJrQFLDGHHVFDOD

/LQHDULGDGH

/LQHDU1mROLQHDU
727$,6
5HJLRQDO   
(VFDOD
/RFDO   

727$,6
  

'D PHVPD IRUPD DFHVVDU D GLYHUVLGDGH HP LQ~PHURV ORFDLV DOID DR PHVPR
WHPSRFRPPHVPDSUHFLVmRHHVIRUoRGHFROHWDSDUDWRUQiODVFRPSDUiYHL
VFRPRVHULD
RLGHDOHPXPDDQiOLVHGHDPRVWUDJHQVORFDLVGHDEUDQJrQFLDUHJLRQDOpPXLWRGLItFLOH
GLVSHQGLRVRHFRPRFRORFD%52:1
$VVLP SRGHPRV FRQVLGHUDU
D SULRUL
 TXH RV JUDGLHQWHV DFHVVDGRV D SDUWLU GH
PDSDV GH H[WHQVmR ODWLWXGLQDO GHYHP JHUDU H[DJHURV SRU LQGLFDUHP ORFDLV GH
RFRUUrQFLDV TXH QmR VmR WRWDOPHQWH UHDLV H TXH DFHVVDGRV SRU DPRVWUDJHQV SRQWXDLV
SRGHP JHUDU VXEHVWLPDo}HV VREUH D PDJQLWXGH H LQWHQVLGDGH GR IHQ{PHQR SRU QmR
DEUDQJHUHP SRQWRV VXILF
LHQWH
V SDUD JHUDU XPD FRQVROLGDomR GR SDGUmR LGHQWLILFDGR
$VVLP D XWLOL]DomR GD GLYHUVLGDGH HP FRQGLo}HV UHJLRQDLV *DPD GLYHUVLGDGH HQWUD
FRPR XP IRUWH HO
R PHWRGROyJLFR HQWUH DV GXDV FRQGLo}HV DSUHVHQWDGDV TXHSRGH VHU
HYLGHQFLDGDQDILJXUDSULQFLSDOPHQWHHP%RQGHDWXDFRPRIDWRUGHOLJDo
mRQD
PHGL
GD GH YDULDELOLGDGH HQWUH ([WHQVmR ODWLWXGLQDO H DOID GLYHUVLGDGH FRP XPD
YDULDELOLGDGHPDLRUGRTXHDVRXWUDVGXDV
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7LSRGH'LYHUVLGDGH
U]









([WHQomR/DW $OID *DPD

7LSRGHGLYHUVLGDGH
,QFOLQDomRE









([WHQVmR/DW $OID *DPD

)LJXUD  ± *UiILFR %R[SORW GRV QtYHLVGD YDULiYHO SDUDYDULiYHO 7LSR GH GLYHUVLGDGHHP IXQomR GRV
HIIHFW VL]HV XWLOL]DGRV VHQGR ³U]´ HP $ H ³,QFOLQDomR E´ HP% R Q~PHUR GH HVWXGRV XWLOL
]DGRV TXH
FRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGH
UHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UUR
SDGURQL]DGRDQtYHOUHWkQJXOR
VHDIDL[DV

(VWD LQWHUDomR SRGH VHU YLVWD FRPR XP LPSRUWDQWH IDWRU PHWRGROyJLFR SDUD
LQFHQWLYDUDXWLOL]DomRGHVWDYDULiYHOFRPRIRUPDGHDFHVVRjGLYHUVLGDGHHPFRQGLo}HV
UHJ
LRQDLVTX
HLQFRUSRUHPFRQVLGHUDo}HVELRJHRJUiILFDVHQmRFRQVLGHUDo}HVSROtWLFDVRX
ItVLFDV GH PDSDV JHRJUiILFRV'HVWH PRGR HVWD YDULiYHO DSUHVHQWDULD D UHODomR HQWUH
FRPSRQHQWH
V ORFDLV H UHJ
LRQDLV LQFRUSRUDQGR WHQGrQFLDV QDWXUDLV GH FRPSRVLo}HV
VLPLODUHV GH HVSpFLHV HP FRPSDUWLPHQWRV ELRJHRJUiILFRV PHQRUHV RX DPELHQWH
V
GLVWLQWRV

8PD LQWHUDomR GHVWDYDULiYHO RFRUUHFRP DYDULiYHO ³0HGLGD GH GLYHUVLGDGH´
RFRUUHQGRXPDVREHUDQLDHVPDJDGRUDGDLQWHUDomR³([WHQVmRODWLWXGLQDO±

5LTXH]DGH
HVSpFLHV´ HPUHODomR DV GHPDLV LQWHUDo}HV DOpP GH D PHGLGD GH ULTXH]D GH HVSpFLHV
RFRUUHUHPPDLRUQ~PHURWDPEpPQDVGLYHUVLGDGH
V
DOIDH*DPDWDEHOD
3DUDDOIDGLYHUVLGDGHDPHGLGD5LTXH]D3DGURQL]DGDDSUHVHQWDJUDQGHQ~PHUR
GHHVWXGRVXWLOL]DGRVHHV
WHIDWRFRUU
RERUDFRPDVXJHVWmRDQWHULRUGHLQFDSDFLGDGHGH
$
%
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FRPSDUDomR GH YDORUHV DFHVVDGRV HP FRQGLo}HV GLVWLQWDV GH SUHFLVmR DFXUiFLD RX
HVIRUoR GH FROHWD ([LVWLQGR XPD WHQGrQFLD D PLQLPL]DU HVWH HIHLWR H UHDOL]DU D
FRPSDUDom
RHPFRQGLo}HVPDLVDEUDQJHQWHVHPHVFDODHVSDFLDOHDWpPHVPRWHPSRUDO
WDEHOD

7DEHOD±,QWHUDomRHQWUHQ~PHURGHHVWXGRVXWLOL]DGRVHPUHODomRj7LSRGHGLYHUVLGDGHHD0HGLGDGH
GLYHUVLGDGHGRVHVWXGRV2Q~PHURGHFDVRVpVHJXLGRGHVXDSRUFHQWDJHPHPUHODomRDRWRW
DOGpFDGD
WLSRGHGLYHUVLGDGH

0HGLGDGH'LYHUVLGDGH


5LTXH]DGH
(VSpFLHV
*UXSRV
6XSHULRUHV
0pGLDV
DPRVWUDLV
5LTXH]D
SDGURQL]DGD
ËQGLFHV
727$,6
([WHQVmR      
$OID 

















 












7LSRGH
GLYHUVLGDGH
*DPD      

727$,6      

3DUD D YDULiYHO ³0HGLGD GH GLYHUVLGDGH´ FRP FLQFR QtYHLV GH YDULDomRMi
PHQFLRQDGDDQWHULRUPHQWHQDFRPSDUDomRGH³7LSRVGHGLYHUVLGDGH´pIiFLOYHULILFDUQD
ILJXU
DR Q~PHURPXLWRVX
SHULRUGHGDGRVUHIHUHQWHVj5LTXH]DGH(VSpFLHV ,VWRp
QDWXUDOMi TXH R JUDGLHQWH ODWLWXGLQDO QRUPDOPHQWHp
PHQFL
RQDGR SDUD ULTXH]D GH
HVSpFLHVHQmRSDUD'LYHUVLGDGHHPJHUDO
(VWD YDULiYHO WHP D FDSDFLGDGH GH DPSOLDU R HVFRSR GR SUySULR JUDGL
HQWH
DVVRFLDQGR
 D WHQGrQFLD ODWLWXGLQDO D RXWUDV IRUPDV GH GLYHUVLGDGH TXH QmR DSHQDV D
TXDQWLGDGHGHHVSpFLHV(VWHDVSHFWRLQFRUSRUDRXWURVDWULEXWRVFRPRSDUWLF
LRQDPHQWR
GRV UHF
XUVRV H[LVWHQWHV QR KDELWDW HQWUH DV HVSpFLHV tQGLFHV GH HTXLWDELOLGDGH RX
DEXQGkQFLD
1D ILJXUD p
SRVV
tYHO YHU WDPEpP GLIHUHQoDV QD LQWHUDomR GH5LTXH]D GH
(VSpFLHV FRP DV GHPDLV PHGLGDV H R
HIIHFW VL]H
 XWLOL]DGR VHQGR EHP QtWLGR VHX
LVRODPHQWR TXDQGR FRPSDUDPRV D LQFOLQDomR GD UHWD 
E
 H QmR R FRHILFLHQWH GH
FRUUHODomRSDGURQL]DGR
U
]

$GLVWLQomRSUHVHQWHSDUD5LTXH]DGHHVSpFLHVHP³,QFOLQDomRE´HPUHODomRjV
GHPDLVPHGLGDVGHGLYHUVLGDGHVXJHUHXPDJUDQGHKHWHURJHQHLGDGHHQWUHRVJUXSRVH
TXHHVWDPHGLGDSRUSRVV
XLUPDLRUQ~PHURGHHVWXGRVDVVRFLDGRVSXGHVVHVHUXWLOL]DGR
FRPR FULWpULR GH HOHJLELOLGDGH SDUD HVWXGRV IXWXURV TXH DVVRFLDP GLYHUVLGDGH H
LQFO
LQDom
RGDUHWD
E
FRPR
HIIHFWVL]H
2QtYHOGHYDULDomR³PpGLDGHULTXH]D´DSUHVHQWRXXPDYDULDELOLGDGHPDLRUGR
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TXH DV GHPDLV DVVLP FRPR R QtYHO ³VXSHULRUHV´ DPERV DSUHVHQWDP XPD
KHWHURJHQHLGDGHLQWHUQDPDLRUGRTXHRVGHPDLVVHQGRXPUHVXOWDGRWHyULFR
SUHYLVWR

0HGLGDGHGLYHUVLGDGH
U]









5LTXH]D 6XSHULRUHV 0pGLDDPRVWUDO 3DGURQL]DGR ËQGLFH

0HGLGDGH'LYHUVLGDGH
,QFOLQomRE









5LTXH]D 6XSHULRUHV 0pGLDDPRVWUDO 3DGURQL]DGD ËQGLFH

)LJXUD ± *UiILFR%R[SORWGRVQtYHLVGDYDULiYHO0HGLGDGHGLYHUVLGDGHHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLO
L]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD
6mRFRQVLGHUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGR
DQtYHOUHWkQJXORVHDIDL[DV

$V GXDV~OWLPDV YDULiYHLV /LQHDULGDGH H 6LJQLILFkQFLD VmR DSUHVHQWDGDV
VLPXOWDQHDPHQWH SRLV DPERV RV
HIIHFW VL]HV
 SRGHP VHU DIHWDGRV SHOD OLQHDULGDGH
UHGX]LQGR VXD PDJQLWXGH DPSOLDQGR VXD YDULDELOLGDGH H DVVLP UHGX]LQGR D
VLJQLILFkQFLD75,2/$
(VWDFRQGLomRSRGHVHUFRQVLGHUDGDFRQVWDQWHVHIL[D
UPRVRSRGHUHVWDWtVWL
FRGR
WHVWH DR UHGRU GH

 H DVVLP FRQGLFLRQDU R YDORU GD DPRVWUD D YDORUHV FRQKHFLGRV
6LPXODo}HVVREUHRWDPDQKRPtQLPRHPi[LPRGDDPRVWUDIRUDPUHDOL]DGDVHP$QiOLVH
GH 3RGHU
D SULRUL
 HP FRQGLo}HV GH OLQHDULGDGH GLVWLQWDV QR *SRZHU )$8/

1HVWDVLPXODomRFRQVLGHUHLTXHVLVWHPDVQmROLQHDUHVSRGHULDPYDULDUVHXHIHL
WR
HQWUH XP
HIIHFW VL]H
 IUDFR D PpGLR FRP
U
 HQTXDQWR TXH VLVWHPDV OLQHDUHV
$
%
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SRGHULDP YDULDU HQWUH
HIIHFW VL]HV
PpGLRV D IRUWHV RX
U
2V YDORUHV GH
UHIHUrQFLDIRUDPUHWLUDGRVGH&2+(1&RQVLGHUDQGRXPQtYHOGHVLJQLILFkQFLD

D
DD
D
IL[RHP

HRSRGHUYDULDQGRHQWUH

E
EE
E

'HILQLPRVTXHDVYDULDo}HV
QRWDPDQKRDPRVWUDOGHYHULDPILFDUHQWUH

H

SDUDVLVWHPDVQmROLQHDUHVHHQWUH


H

SDUDVLVWHPDVOLQHDUHVDVVXPLQGRTXHYDORUHVIRUDGHVWHLQWHUYDORFRPSURPHWHULDP
DHVWUXWXUDHVWDWtVWLFDGDDQiOLVH
$PDLRULDGRVHVWXGRVDSUHVHQWDUHODo
mRPDLVIRUWHGR
TXHDVXJHULGDFRPRIRUWH
QD VLPXODomR DVVLP YDORUHV GH FRUUHODomR PDLV DOWRV VmR REWLGRV FRP WDPDQKRV
DPRVWUDLVPHQRUHVHPDQWHQGRXPDOWRSRGHUHVWDWtVWLFRQRWH
VWH

$UHODomRHQWUHRSRGHUGRWHVWHHDVYDULiYHLV³/LQHDULGDGH´H³6LJQLILFkQFLD´p
DSUHVHQWDGD QD ILJXUD $ HQTXDQWR TXH D UHODomR GDV YDULiYHL
V FRP R WDPDQK
R
DPRVWUDOpDSUHVHQWDGRQDILJXUD%'HIRUPDJHUDOHVWXGRVFRPEDL[RSRGHUQRWHVWH
DSUHVHQWDUD
PVH QmR VLJQLILFDQWHV LQGHSHQGHQWH GD OLQHDULGDGH REVHUYDGDMi SDUD R
WDPDQKRDPRVWUDOHVWDUHODomRQmRILFDPXLWRQtWLGDSRLVRVWUDEDOKRVFRQVLGHUDGRVQmR
VLJQLILFDQWH
V
 PHVPR DSUHVHQWDQGR YDORUHV GH DPRVWUDJHP EDL[RV WDPEpP LQGLFDP
JUDQGHVREUHSRVLomRFRPRVWDPDQKRVDPRVWUDLVXWLOL]DGRVQRVHVWXGRVVLJQLILFDQWH
V


/LQHDULGDGH
3RGHUHVWDWtVWLFR
6LJQLILFDQWH







/LQHDU 1mROLQHDU
1mRVLJQLILFDQWH
/LQHDU 1mROLQHDU

/LQHDULGDGH
Q
6LJQLILFDQWH







/LQHDU 1mROLQHDU
1mRVLJQLILFDQWH
/LQHDU 1mROLQHDU

)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDVYDULiYHLV/LQHDULGDGHH6LJQLILFkQFLDHPIXQomRGR3RGHUGR
WHVWH$H 7DPDQKRDPRVWUDO % 6mR FRQVLGHUDGDV DV PpGLDVTXDGUDGRVSDU
D ³U]´ HWULkQJXORV SDUD
³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV
%
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$ ILJXUD  DSUHVHQWD D UHODomR GRV YDORUHV GH
HIIHFW VL]H
 SDUD D LQWHUDomR
³/LQHDULGDGH´H³6LJQLILFkQFLD´1HVWDILJXUDDWHQGrQFLDLJXDOHPUHODomRDVYDULiYHLV
³/LQHDULGDGH´ H ³6LJQLILFkQFLD´ ILFD EHP PDUFDQWH SDUD DPERV HIHL
W
RV DYDOLDGRV
$PEDV SRVVXHP YDORUHV PDLV SUy[LPRV GH]HUR SDUD RV GRLV
HIIHFW VL]HV
 TXDQGR
FRQVLGHUDGRVHVWXGRVQmRVLJQLILFDWLYRVHPDLVEDL[RVSDUDRVHVWXGRVVLJQLILFDQWHV
$ DXVrQFLD GH VREUHSRVLomR HQWUH RV JUXSRV WDQWR TXDQGR FRQVLGHUDPRV Vy D
³/LQHDULGDGH´ RX Vy D ³6LJQLILFkQFLD´ VXJHUH TXH HV
WDV YD
ULiYHLV H[HUFHP JUDQGH
LQIOXrQFLD QD HVWUXWXUD GRV GDGRV (VWD HVWUXWXUD SRGH VHU HP IXQomR GR HO
H
YDGR
WDPDQKR DPRVWUDO RX GD PpGLD DOWD DWULEXtGD DR 3RGHU GR WHVWH FRPR XP WRGR QR
HQWDQWRVXJHUHTXHGLUHWUL]HVPHWRGROyJL
FDVGHYHPVHULPSRVWDVSDUD
HYLWDUTXHDEXVFD
RXDDQiOLVHUHIOLWDPDSHQDVFRQGLo}HVHVSHFLDLVGDDQiOLVHGHFDUiWHUPHWRGROyJL
FRH
QmRFRQVLGHUDo}HVHFROyJLFDVELROyJLFDVRXELRJHRJUiILFDV


/LQHDULGDGH
U]
6LJQLILFDQWH










/LQHDU 1mROLQHDU
1mRVLJQLILFDQWH
/LQHDU 1mROLQHDU

/LQHDULGDGH
,QFOLQDomRE
6LJQLILFDQWH







/LQHDU 1mROLQHDU
1mRVLJQLILFDQWH
/LQHDU 1mROLQHDU

)LJXUD  ± *UiILFR %R[SORWGRV QtYHLV SDUD DV YDULiYHLV/LQHDULGDGH H 6LJQLILFkQFLD HP IXQomR GRV
HIIHFW VL]HV XWLOL]DGRV VHQGR ³U]´ HP $ H ³,QFOLQDomR E´ HP% R Q~PHUR GH HVWXGRV XWLOL
]DGRV TXH
FRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGH
UHIHUrQFLD6mRFRQVLGHUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UUR
SDGURQL]DGRDQtYHOUHWkQJXOR
VHDIDL[DV

$
%







5HJUDGH5DSRSRUW

0XLWDVGDVFRQVLGHUDo}HVVREUHDVYDULiYHLVMiIRUDPWUDWDGDVQRWySLFRDQWHULRU
HPXLWDVYDULiYHLVVHUHSHWHPQHVWHHVWXGRDTXLYHULILFDPRVVHRVSDGU}HVHQFRQWUDGR
V
HGLVFXWLGRVQRWy
SLFRDQWHULRUWrPDPHVPDLQIOXrQFLDSDUDD5HJUDGH5DSRSRUWTXH
SDUDR
*/
SRLVQRSUy[LPRWySLFRDQDOLVDUHPRVDVLQWHUGHSHQGrQFLDVGRVGRLVSDGU}HV
HVHDVYDULiYHLVQmRDSUHVHQWDUHPRVPHVPRVSDGU}HVHPDPERVRVJUDGLHQWH
VGHYHUmR
VHU GHVFRQVLGHUDGDV QDV DQiOLVHV GH LQWHJUDomR HYLWDQGR D DPSOLDomR GD
KHWHURJHQHLGDGHGRVLVWHPD
1D WDEHOD VmR DSUHVHQWDGRV RV YDORUHV GDV HVWDWtVWLFDV GHVFULWLYDV SDUD DV
YDULiYHL
VQXPpULFDV
$VPpGLDVIRUDPWHVWDGDVSHOR7HVWHWGHFRPSDUDomRGHPpGLDV
FRPDVPpGLDVDSUHVHQWDGDVQDWDEHODHDOJDULVPRVQDFRUYHUPHOKDLGHQWLILFDPDV
YDULiYHL
VTX
HDSUHVHQWDUDPGLIHUHQoDVHVWDWtVWLFDVHQWUHRVGRLVSDGU}HV(VWDVYDULiYHLV
TX
HDSUHVHQWDUDPGLIHUHQoDVHQWUHDVPpGLDVVmRDQDOLVDGDVHPSURIXQGLGDGH
3DUD ³0DVVD FRUSyUHD´ QmR IRL HQFRQWUDGD GLIHUHQoD VL
JQLILFDWL
YD QR YDORU GD
PpGLD$LQWHUDomRGHVWDYDULiYHO FRPDV&ODVVHVGHYHUWHEUDGRVSRGH JHUDUXPDERD
DERUGDJHPDUHVSHLWRGDLQFRUSRUD
om
RGHPXLWRVHOHPHQWRVQDDQiOLVHHVXHLQIOXrQFLD
QRJHUDO
&RPSDUDQGRRQ~PHURGHHVWXGRVUHIHUHQWHVD0DPtIHURVH$YHVHQWUHRVGRLV
SDGU}HV SRGHPRVSHUFHE
H
U TXHHOHV GLPLQXtUDP FRQVLGHUDYHOPHQWH HLVWR SRGHJHUDU
UHVXOWDGRVGLIHUHQWHVVREUHDYDULiYHOQDPHWDDQiOLVHSDUDDVGXDVYDULiYHL
V0DVV
DH
&ODVVHGLPLQXLQGRRSHVRGHVWHVGRLVHOHPHQWRVQDHVWUXWXUDGHKHWHURJHQHLGDGH
3DUD
*/
0DPtIHURVUHSUHVHQWDPFHUFDGH

GRVGDGRVHDSUHVHQWDYDPXPD
PpGLDGH

GHPpGLDSDUDDYDULiYHO0DVVDFRUSyUHDMiSDUD
55
UHSUHVHQWDP


PDV D PpGLD WHYH XP LQFUHPHQWR GH

 SDVVDQGR SDUD

 -i SDUD$YHV HVWD
YDULDomRpEHPPDLRUSDUDDSRUFHQWDJHPSDVVDQGRGH

HXPDPpGLDGH

SDUD

HPpGLDGH

DXPHQWDQGR


(PUHODomRDR&RHILFLHQWHGH&RUUHODomRGH6SHDUPDQHVWDYDULiYHODSUHVHQWRX
EHP PDLV DVVRFLDo}HV SRVLWLYDV LQGLFDQGR LQWHUDo}HV LQYHUVDV FRP DV YDULiYHL
V
DVVRFLDGDV D ODWLW
XGH /DWLWXGH Pi[LPD 3RQWR PpGLR H$PSOLWXGH HjV YDULiYHLV
³,QFOLQDomRE´H³6(E´GHIRUPDSRVLWLYDWDEHOD
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7DEHOD  ± 9DORUHV GD HVWDWtVWLFD GHVFULWLYD SDUD DV YDULiYHLV QXPpULFDV GH 551pR Q~PHUR GH
HOHPHQWRVDPRVWUDLV0pGLDDPpGLDDULWPpWLFDVLPSOHV0LQRYDORUPtQLPRGDGLV
WULEXLomR0D[RYDORU
Pi[LPR GD GLVWULEXLomR'3 R GHVYLR SDGUmR H9DU D YDULkQFLD GD GLVWULEXLomR1~PHURV YHUPHOKRV
LQGLFDPYD
ULiYHLVTXHDSUHVHQWDUDPGLIHUHQoDVVLJQLILFDQWHVQDVPpGLDVHQWUH55H*/

10pGLD0LQ0D[ '3 9DU
0DVVDFRUSyUHDORJ.J
     
1XPHURGHSURYtQFLDVXQLGDGHV
     
/DW0D[JUDXV
     
/DWPLQJUDXV
     
3RQWRPpGLRJUDXV
     
$PSOLWXGHJUDXV
     
QQ~PHURGHSRQWRVXWLOL]DGRVSRUHVWXGR
     
3RGHUGRWHVWHE
EE
E
     
U]
     
9DUU]
     
LQFOLQDomRE
     
6(E
     

$ YDULiYHO ³1~PHUR GH SURYtQFLDV´ DSUHVHQWD R PHVPR FRPSRUWDPHQWR
DVVLPpWULFRDHVTXHUGDGHVFULWRSDUDHODHP
*/
DVVLPQHQKXPFRPHQWiULRQHFHVVLWDVHU
PHQFLRQDGRDSHQDVTXHVH
55
pXPIHQ{PHQRUHVWULWRDViUHDVGHH[WUHPDODWLWXGHGR
KHPLVIpULR QRUWH FRPR SURS}HP52+'(   *$6721
HW DO
 H
&$5',//2  HVWXGRV TXH DERUGHP XPD~QLFD SURYtQFLD ORFDOL]DGD QHVWH VHWRU
GHYHUmR DSUHVHQWDU PHQRU YDULDELOLGDGH HQTXDQWR TXH RV GHPDLV HVWXGRV GHYHUmR
DSUHVHQWDUPDLRUKHW
H
URJHQHLGDGHLQWHUQD
6RPHQWH XPD DQiOLVH PDLV GHWDOKDGD LQFRUSRUDQGR H LQWHUUHODFLRQDQGR
³1~PHURGHSURYtQFLDV´³3
URYtQFLDELR
JHRJUiILFD´H³+HPLVIpULR´GHYHULDUHVSRQGHUD
HVWDSHUJXQWDRTXHQmRpSRVVtYHOHPXPDPHWDDQiOLVH
(VWDYDULiYHODSUHVHQWRXXPFRPSRUWDPHQWRGLIHUHQWHHPUHODomRDVXDDQiOLVH
GHFRUUHODo
m
RHP
*/
QmRDSUHVHQWDQGRSDGUmRHPUHODomRDVYDULiYHLVODWLWXGLQDLVPDV
DVVRFLDQGRVHLQYHUVDPHQWHD³U]´WDEHOD
3DUDDVYDULiYHLVDVVRFLDGDVj
ODWLW
XGH/DWLWXGHPi[LPDODWLWXGHPtQLPD3RQWR
PpGLR H$PSOLWXGH ODWLWXGLQDOHYLGHQFLDPRV GRLVIHQ{PHQRV GLVWLQWRV XP HP TXHD
PpGLDQmRIRLHVWDWLVWLFDPHQWHGLIHUHQWHHQWUH
55
H
*/
/DWLWXGHPi[LPDH$PSOLWXGH
HRXWUDRQGHDGLIHUHQoDpVLJQLILFDQWH/DWLWXGHPtQLPDH3RQWRPpGLR
3DUD D$PSOLWXGH QmR H[LVWHP RXWUDV REVHUYDo}HV D VHUHP IHL
WDVMi TX
H D
YDULDomRREVHUYDGDRFXSRXWRGRRHVSHFWURHVSHUDGRSDUDDYDULiYHOHVXDPpGLDILFRX
PXLWRSUy[LPDjREVHUYDGDSDUD
*/
3DUD/DWLWXGHPi[LPDRTXHGHYHWHUPDQWLGRDV







PpGLDVVLPLODUHVpRJUDQGHQ~PHURGHHVWXGRVQRFRQWLQHQWHDPHULFDQRHPDPEDVDV
DQiOLVHV

GRVHVWXGRVSDUD
*/
H

GRVHVWXGRVSDUD
55
PHVPRTXHRYDORU
PtQLPRGHVWDYDULiYHOWHQKDVLGR

R
DFLPDGRTXHRHQFRQWUDGRSDUD
*/

(QWUHRV&RHILFLHQWHVGH &RUUHODomRGH6SHDUPDQ HODVPDQWLYHUDP DLQWHUDomR
HVSHUDGD FRP H[FHomR GH UHODomR HQWUH ³/DWLWXGH Pi[LPD´ H PtQLPD TXH QmR
DSUHVHQWDUDPVL
JQLILFkQFLDQDFRUUHODo
mR(VWHDVSHFWRSRGHUHSUHVHQWDUDSURSRVWDTXH
R SDGUmR VypFRPSURYDGR SDUD DOWDV ODWLWXGHV 52+'(

  *$6721
HW
DO
 &$5',//2  HYLGHQFLDQGR XP YLpV GH SXEOLFDo}HV GR WLSR GR
ILOH
GUDZHU SUREOHP
 RQGH DSHQDV WUDEDOKRV VLJQLILFDWLYRV QR FDVR HP DOWDV ODWLWXGHV GR
KHPLVIpULR QRUWH VmR SXEOLFDGRV RX HQYLDGRV D SXEOLFDo}HV (VWD DILUPDomR SRGH WHU
VLGR
 D UHVSRQViYHO SRU DOWHUDUR OLPLWHPtQLPR GDYDULiYHO ³/DWLWXGHPi[LPD´ HP

R

SDUDFLPD
3DUD DV YDULiYHLV DVVRFLDGDV GLUHWDPHQWH DRV
HIIHFW VL]HV
 VRPHQWH ³6(E´
DSUHVHQWRXVH QmR VLJQLILFDQWH QR 7HVWHW QR HQWDQWR WHPRV TXH FRQVLGHUDU TXH HVWD
YDULiYHO UHSUHVHQWD R SHVR IRUQHFLGR QD PHWD DQiOLVH SDUD SRQGHUD
U
 R HIHLWR GD
LQFOLQDomRGDUHWD
E
DVVLPQmRWHPQHQKXPDUHSUHVHQWDWLYLGDGHDLQGDJDomRGHTXHDV
GXDVWrPRXQmRWHPRPHVPRFRPSRUWDPHQWR
2XWUR DVSHFWR LQWHUHVVDQWH TXH HQYROYH RV GRLV SDGU}HVp

TXH D PpGLD GR
WDPDQKRDPRVWUDO³Q´HP
55
pPHQRUTXDQGRFRPSDUDGDFRPDPpGLDGH
*/
DVVLP
FRPR R SRGHU HVWDWtVWLFR GR WHVWH (VWD FDUDFWHUtVWLFD SRGH VHU LQWHUSUHWDGD GH GXDV
IRUPDV8PDTXHD5HJUDGH5DSRSRUWpXPSDGUmRFRQVLVWHQWHPDVGHGLItFL
OGHWHFom
R
FRPSDUDQGRRFRPR*UDGLHQWH/DWLWXGLQDOGH5LTXH]DGH(VSpFLHVRXH[LVWHXPYLpV
FDXVDGRSHODVSXEOLFDo}HVPDLRUHP
*/
GRTXHHP
55
IDWRTXHSRGHVHVXVWHQWDUSHOR
Q~PHURGHHVWXGRVVLJQLILFDQWHV

HQmRVLJQLILFDQWHV

HP
55
HQTXDQWRTXH
SDUD
*/
VmRGH

SDUDRVVLJQLILFDQWHVHDSHQDV

SDUDRVQmRVLJQLILFDQWHV
$YDULiYHO³U]´DSUHVHQWRXFRUUHODomRVLJQLILFDQWHFRPR³1~PHURGHSURYtQFLDV
ELRJHRJUiILFDV´LQYHUVDPHQWHHFRPD³/DWLWXGHPtQLPD´GLUHWDPHQWH-iD³,QFO
LQDo
mR
E´ DSUHVHQWRX FRUUHODomR VLJQLILFDQWH SRVLWLYD FRP ³0DVVD &RUSyUHD´ H R WDPDQKR
DPRVWDO³Q´WDEH
OD







[image: alt]


7DEHOD±9DORUHVGD&RUUHODomRGH6SHDUPDQSDUDDVYDULiYHLVQXPpULFDVGH55YDORUHVHPYHUPHOKR
LQGLFDPDQiOLVHVVLJQLILFDQWHVSDUDDHPLWiOLFRSDUDDHQHJULWRHVXEO
LQKDGRD

0DVVDFRUSyUHD
1XPHURVGH
SURYtQFLD
/DW0D[
/DWPLQ
3RQWRPpGLR
$PSOLWXGH
Q
3RGHUGRWHVWH
U]
9DUU]
LQFOLQDomRE
1XPHURGHSURYtQFLDVXQLGDGHV

/DW0D[JUDXV


/DWPLQJUDXV

3RQWRPpGLRJUDXV
 
 

$PSOLWXGHJUDXV 





QQ~PHURGHSRQWRVXWLOL]DGRVSRUHVWXGR
        
3RGHUGRWHVWHE
EE
E
         
U]




    
9DUU]


  
LQFOLQDomRE 
 

  
6(E 


 


3DUD DV YDULiYHLV FDWHJyULFDV RV SDGU}HV DSUHVHQWDUDP WDPEpP DOJXPDV
PXGDQoDVH[SUHVVLYDV$YDULiYHO³&ODVVH´FRPRMiIRLFRPHQWDGRKRXYHXPDUHGXo
mR
H[SUHVVLYDQRQ~PHURGHHVWXGRVDER
UGDQGR$YHVH0DPtIHURVDXPHQWDQGRDSHQDVR
QXPHURGHHVWXGRVSDUD5pSWHLV
$ILJXUDLQGLFDDUHODo
mRHQWUHRVHIH
LWRVGHIHQ{PHQRHVWXGDGRVHRVQtYHLV
GH YDULDomR GHVWD YDULiYHO$SULPHLUD QRWD D VHU PHQFLRQDGDpR EDL[R Q~PHUR GH
HVWXGRV FRP$QItELRV H9HUWHEUDGRV FRPR XP WRGR
 HYLGHQFLDGRV SDUD RV GRLV
HIIHFW
VL]HV
HDSHTXHQDYDULDomRGHHVWXGRVSDUDRVRXWURVTXDWURJUXSRVFRPSDUDWLYDPHQWH
FRPRHQFRQWUDGRSDUD
*/

2V GRLV JUXSRV PHQFLRQDGRV DQWHULRUPHQWH FRP SRXFRV YDORUHV QmR VHUmR
FRQVLGHUDGRVQDPHWDDQiOLVH&RPSDUDQGRRVRXWURVTXDWURpQtWLGDDDVVRFLDomRHP
DPERV RV HIH
LWRV GD YD
ULiYHO ³7HUPRUUHJXODomR´ DVVRFLDQGR 0DPtIHURV H$YHV H
5pSWHLVH3HL[HV1DILJXUDHVWDVXSRVLomRVHFRQFUHWL]DVXJHULQGRJUDQGHLQIOXrQFLD
GHVWDYDULiYHOGDGHWH
Fom
RGHHVWUXWXUDGHKHWHURJHQHLGDGHQRVGDGRV
$LQGDQDILJXUD%DSHTXHQDYDULDELOLGDGHH[LVWHQWHQRV

HVWXGRVQRHIHLWR
³,QFOLQDomRE´VXJHUHDWpTXHKRXYHHUURQDWDEXODomRQRHQWDQWRHVWHVYDORUHVDVVLP
FRPR R DSUHVHQWDGR SDUD 3HL[HV WHP XPD WHQGrQFLD TXH WHQGH PDLV SDUD YDORUHV
QHJDWLYRV GH
HIIHFW VL]H
 GR TXH RV GRV RUJDQLVPRV KRPHRWHUPRV DPSOLDQGR D
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LPSRUWkQFLD GHVWD YDULiYHO QD GHWHFomR GH WHQGrQFLDV HP
55
 H QD LGHQWLILFDomR GH
KHWHURJHQHLGDGHGRVGDGRVQDLQWHUDomRHQWUHRVGRLVSDGU}HV
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3HL[HV 5pSWHLV 0DPtIHURV $YHV 9HUWHEUDGRV $QItELRV

&ODVVH
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3HL[HV 5pSWHLV 0DPtIHURV $YHV 9HUWHEUDGRV $QItELRV

)LJXUD  ± *UiILFR %R[SORW GDV &ODVVHV HP IXQomR GRV HIIHFW VL]HV XWLOL]DGRV VHQGR ³U]´HP $ H
³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJ
RULDpDSUHVHQWDGRQDSDUWH
LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD &ODVVH GH UHIHUrQFLD 6mR FRQVLGHUDGDV DV PpGLDV
TXDGUDGRVSDUD³U]´HWULkQJXOR
VSDUD³,QFOLQDomRE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHD
IDL[DV$QItELRVH9HUWHEUDGRVVHGHV
WDFDPSRUSRV
VXtUHPSRXFRVHVWXGRV

(VWD PHVPD WHQGrQFLD QHJDWLYD SDUD (FWRWHUPRV HP UHODomR DR FRHILFLHQWH
DQJXODU
E
pHYLGHQFLDGD QDILJXUD % 3DUD ³U]´HVWD WHQGrQFLDpSDUD YDORUHV PDLV
SUy[LPRVD]HURGRTXHQHJDWLYRVVHQGRDPpGLDSRVLWLYDSDUD5pSWHLVHQHJDWLYDSDUD
3HL[HV
H(FWRWHUPRVHPFRQMXQWRILJXUDV%H%
1D ILJXUD $ SRGHPRV YHULILFDU TXH D YDULDELOLGDGH VXJHULGD SDUD RV GRLV
JUXSRVGHWHUPRUUHJXODo
m
RGLVWLQWRVpEDVLFDPHQWHDPHVPDHQmRVHVREUHS}HVHQGRR
YDORUGD PHGLD DWULEXtGR SDUD RV(FWRWUPRV PXLWR SUy[LPD D]HUR FRP GLVSHUVmR DR
UHGRUGRHL[R(VWDFRQGLomRSRGHLPSRUDYDULiYHOFRQGLom
RGHQmRVLJQLILFDQWHSDUDR
HIIHFWVL]H
QRHQWDQWRpQtWLGDDGLIHUHQoDHQWUHRVGRLVQtYHLVGHYDULDomRGHVWDYDULiYHO
3DUD D YDULiYHO ³+HPLVIpULR´ WUrV QtYHLV GH YDULDomR FRPR DSUHVHQWDGR QD
ILJXUD$
RQ~PHURGHHVWXGRVQRKHPLVIpULR1RUWHFRUUHVSRQGHDTXDVH

GRWRWDO
$
%
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GH HVWXGRV XWLOL]DGRV HQTXDQWR TXH R KHPLVIpULR 6XO DSUHVHQWD PHQRV GH

 GRV
HVWXGRV1D ILJXUD% RV GRLV KHPLVIpULRV DSUHVHQWDP XP Q~PHUR PDLV VLPLODU GH
FDVRVDPERVFRPFHUFDGH



7HUPRUUHJXODomR
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(FWRWHUPRV +RPHRWHUPRV

7HUPRUUHJXODomR
,QFOLQDomRE









(FWRWHUPRV +RPHRWHUPRV

)LJXUD±*UiILFR%R[SORWGRVQtYHLVGH7HUPRUUHJXODomRHPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVVHQGR
³U]´ HP $ H ³,QFOLQDomR E´ HP% R Q~PHUR GH HVWXGRV XWLOL]DGRV TXH FRPS}H FDGD FDWHJRULDp

DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDV PpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD ³,QFOLQDomR E´ R (UUR SDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV$
GL
VWLQomRHQWUHRVQtYHLVpHYLGHQWHQRHQWDQWRDFRQGLomRGH
XOWUDSDVVDURYDORU]HURHPDPERVRVHIHLWRVSDUDRQtYHO(FWRWHUPRVSRGHID]HUDDQiOLVHGDYD
ULiYHOVHU
QmRVLJQLILFDQWH

1DILJXUD$DDXVrQFLDGHVREUHSRVLomRHQWUHRVKHPLVIpULRVpPDVFDUDGDSHOD
LQFOXVmRGRQtYHO$PERV(VWHDVSHFWRSRGHVHUFRQVLGHUDGRDYDOLDQGRDVFRO
RFDo
}HVGH
52+'(   *$6721
HW DO
 &$5',//2  H &+2:1
HW
DO
GHTXHR
55
pXPIHQ{PHQRH[FOXVLYRGRKHPLVIpULR1RUWHJHUDQGRXPD
JUDQGHDVVLPHWULDGRSDGUmR HQWUHRV GRLV KHPLVIpULRVIDWRTXHSRGH VHU HYLGHQFLDGR
SDUD RV GRLV
HIIHFW VL]HV
DQDOLVDGRV ILJXUD H  VHQGR RV YDORUHV DWULEXtGRV DR
KHPLVIpULR 6XO SUy[LPRV GH]HUR H DWp PHVPR XOWUDSDVVDQGR R HL[R H WRUQDQGRVH
QHJDWLYRHQTXDQWRQRKHPLVIpULRQRUWHHOH
pQLWLGDPHQWHSRVLWLYR
$
%
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$RXWLOL]DURVGRLVKHPLVIpULRVHPXPD~QLFDFDWHJRULDGDYDULiYHODPSOLDPRV
VHXOHTXHGHYDULDELOLGDGHHDVVLPDQH[DPRVXPFRQIXQGLPHQWRQDDQiOLVHFRPRRTXH
RFRUUH QD ILJXUD%
 (VWD TXDOLGDGH WRUQDVH QtWLGD TXDQGR H[FOXtPRV D FDWHJRULD
³$PERV´ SDUD ³,QFOLQDomR E´ H UHPRQWDPRV R JUiILF
R DSUHVHQWDGR
 QD ILJXUD%
ILJXUD1HVWDFRQGLomRDYDULDELOLGDGHHDDXVrQFLDGHVREUHSRVLomRHQWUHRVGRLV
KHPLVIpULRVWRUQDVHHYLGHQWH

+HPLVIpULR
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$PERV 1RUWH 6XO

+HPLVIpULR
,QFOLQDomRE







$PERV 1RUWH 6XO

)LJXUD±*UiILFR %R[SORW GRV QtYHLV GD YDULiYHO+HPLVIpULR HP IXQomR GRV HIIHFW VL]HV XWLOL]DGRV
VHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWL
OL]DGRVTXHFRPS}HFDGDFDWHJRULDp
DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDV PpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD ³,QFOLQDomR E´ R (UUR SDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV

'HVWDIRUPDQDPHWDDQiOLVHGH
55
FRQVLGHUDPRVDKLSyWHVHGHXWLOL]DUDSHQDV
DV FDWHJRULDV1RUWH H 6XO H[FOXLQGR D FDWHJRULD$PERV TXH GHYH JHUDU DSHQDV
FRQIXQGLPHQWRHLQFHUWH]DV

$
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1RUWH 6XO

)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO+HPLVIpULRHPIXQomRGRVHIIHFWVL]HVXWLOL]DGRVSDUD
³,QFOLQDomRE´GHVFRQVLGHUDQGRDFDWHJRULD$PERVYLGHILJXUD%RQ~PHURGHHVWXGRVXWLOL
]DGRV
TXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULD
GHUHIHUrQFLD6mRFRQVLG
HUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UUR
SDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV

'LIHUHQWHPHQWH GR TXH DSUHVHQWDPRV SDUD
*/
 D YDULiYHO ³+HPLVIpULR´ QmR
DSUHVHQWDJUDQGHLQWHUDomRFRPR1~PHURGHSURYtQFLDVELRJHRJUiILFDVWDOYH]SRUTXHR
Q~PHURGHHVWXGRVTXHLQFRUSRUDPDSHQDVXPDSURYtQFLDVHMDTXDVH

GRWRWDOGH
HVWXGRV H FRPXPD RXGXDV SURYtQFLDV SDVVDP GD FDVD GRV

 (VWD FDUDFWHUtVWLFD
DVVRFLDGDjWHQGrQFLDGH
55
DSUHVHQWDUVHPDLVHYLGHQWHQRQRUWHGRKHPLVIpULR1RUWH
GHYHJHUDUKHWHURJHQHLGDGHHQWUHDVSURYtQFLDVELRJHRJUiILFDVSULQFLSDOPHQWHHQWUHDV
HVVHQFLDOPHQWH PHULGLRQDLV FRPSDUD
GDVjV HVVHQFLDOPHQWH VHWHQWULRQDLV ILJXUD  ±
³3URYtQFLDVELRJHRJUiILFDV´
3DUD/RQJLWXGHGLIHUHQWHPHQWHGRTXHIRLDSUHV
HQWDGR
SDUD
*/
HSRGHVHUYLVWR
QD ILJXUD QHP WRGDV DV FDWHJRULDV HVSHUDGDV IRUDP DPRVWUDGDV QmR H[LVWLQGR
QHQKXPHVWXGRDQDOLVDGRSDUDR2FHDQRËQGLFR'HIRUPDJHUDORDPELHQWHPDULQKRp

PXLWR
SRXFRDPRVWUDGRSDUD
55
TXDQGRFRPSDUDPRVDSHQDV9HUWHEUDGRV
1D ILJXUD$ ILFD QtWLGD D JUDQGH DPRVWUDJHP HIHWXDGD SDUD R FRQWLQHQWH
DPHULFDQR1RYR0XQGRHPUHODomRDRVGHPDLVQtYHL
VGHYDULDo
mRDVVRFLDGRVDHVWD
YDULiYHO WDEHOD$LQWHUDomR HQWUH D/RQJLWXGH H D YDULiYHO ³+HPLVIpULR´ SDUHFH
DSUHVHQWDUJUDQGHLPSRUWkQFLDFRUURERUDQGRSDU
D
DKLSyWHVHGHHYLGHQFLDGRIHQ{PHQR
55
DSHQDVQRKHPLVIpULR1RUWH
1DILJXUD%DSHQDVDFDWHJRULD1RYR0XQGRDSUHVHQWRXPpGLDVSRVLWLYDVQR
HQWDQWRDSUHVHQWRXWDPEpPJUDQGHYD
ULDELOLGDGHDRFRQWUDU
LRGDVGHPDLVYDULiYHLV2
JUXSRIRUPDGRSHODVFDWHJRULDVFRPPpGLDVQHJDWLYDVpFRPSRVWRSRUXPD/RQJLWXGH
PDULQKD $WOkQWLF
R
 XPD WHUUHVWUH (XURSDÈIULFD GHVFRQVLGHUDQGRD2FHDQLD TXH
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1RYR0XQGR
(XURSDÈIULFD
2FHDQLD
*OREDO
ÈVLD
3DFtILFR

)LJXUD±*UiILFR %R[SORW GRV QtYHLV GD YDULiYHO/RQJLWXGH HP IXQomR GRV HIIHFW VL]HV XWLOL]DGRV
VHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJ
RULDp
DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDV PpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD ³,QFOLQDomR E´ R (UUR SDGURQL]DGRD
QtYHOUHWkQJXORVHDIDL[DV

6HDQDOLVDUPRVRVGDGRVGDWDEHODFRQFRPLWDQWHPHQWHDILJXUD$SRGHPRV
YHULILFDUTXHQRVDPELHQWHVWHUUHVWUHVDVORQJLWXGHVTXHSRVVXHPPDLRUSRUFHQWDJHP
GHGDGRVSURYHQLHQWHVGRKHPLVIpULR1RUWH(X
URSDÈIULFD

ÈVLD

H1RYR
0XQGR

VmRRVYDORUHVPDLVDOWRVSDUD³U]´HQTXDQWRTXHDORQJLWXGHFRPPDLRU
Q~PHURGHHVWXGRVQRKHPLVIpULR6XO2FHDQLD

DSUHVHQWDYDORUHVQHJDWLYRVSDUD
DUHODomR
3DUDRVDPELHQWHVPDULQKRVQHPR3DFtILFR

HPDPERVRVKHPLVIpULRV
QHPR$WOkQWLFR

HPFDGDFDWHJRULDGH+HPLVIpULRDSUHVHQWRXYDORUSRVLWLYRHP
PpGLDSDUD
55
FRUURERUDQGRSDUDDWHQGrQFLDGDUHODomRVHU HYLGHQFLDGDDSHQDVHP
DPELHQWHVWHUUHVWUHV52+'(*$6721
HWDO
&$5',//2
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'DPHVPDIRUPDRVHVWXGRVJOREDLVDSUHVHQWDPWHQGrQFLDVQHJDWLYDVPHVPRSRVVXLQGR
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VXJHULQGRXPDWHQGrQFLDQmRJOREDO
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3DOHiUWLFD
1HRWURSLFDO
$IURWURSLFDO
$XVWUDOiVLD
1HiUWLFD
2ULHQWDO

)LJXUD±*UiILFR%R[SORWGRVQtYHLVGDYDULiYHO3URYtQFLDELRJHRJUiILFDHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRVVHQGR³U]´HP$H³,QFOLQDomRE´HP%RQ~PHURGHHVWXGRVXWLO
L]DGRVTXHFRPS}HFDGD
FDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGHUHIHUrQFLD
6mRFRQVLGHUDGDVDVPpGLDVTX
DGUDGRVSDUD³U]´HWULkQJXORVSDUD³,QFOLQDomRE´R(UURSDGURQL]DGR
DQtYHOUHWkQJXORVHDIDL[DV


(VWHVGDGRVFRUURERUDPFRPDVKLSyWHVHVMiOHYDQWDGDVSDUDRWHPDMXVWDPHQWH
SRUTXHRVHVWXGRVXWLOL]DGRVID]HPSDUWHGHVWHSURFHVVRGHLGHQWLILFDomRGRSDGUmRQR
HQWDQWRGHYHPRV ROKDUFRP RXWURVROKRV HVWDV LQIRUPDo}HV H YHULILFDUVH HVW
HSDGUmR
SUR
SRVWR GH$EUDQJrQFLD ODWLWXGLQDO +HPLVIpULR/RQJL
WXGH QmRp
XP HIHLWR GH XPD
DPRVWUDJHPPDLVWHQGHQFLRVDDHVWHVGDGRVRXVHpGHVXDUHODomRFRPDVLJQLILFkQFLD
HQFRQWUDGDHVXDSUREDEL
OLGDGH
GHSXEOLFDomRYLpVGHSXEOLFDo}HV
$VVLPDQWHVGHFRQWLQXDUHVWDDQiOLVHH[SORUDWyULDGHYHPRVFRQVLGHUDUTXHDV
DQiOLVHVGRSUy[LPRWySLFRVmRGHJUDQGHLPSRUWkQFLDSDU
D
MXVWLILFDUTXDOTXHULQFOXVmR
$
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RXUHWLUDGDGHXPDYDULiYHODVVLPFRPRSDUDDFRQFOXVmRILQDOVREUHTXDOTXHUYDULiYHO
GHVFULWDDTXL

7DEHOD±,QWHUDomRHQWUHQ~PHURGHHVWXGRVHPFDGDFDWHJRULDGHYDULDomRSDUD/RQJLWXGHHPFDGD
QtYHO GH YDULDomR GR FRPSRQHQWH +HPLVIpULR2Q~PHUR GH FDVRV
pVHJXLGR GH VXD SRUFHQWDJHP HP
UHODomRDRWRWDOGRKHPLVIpULR

3DUD DV ³3URYtQFLDV ELRJHRJUiILFDV´ FRPR DSUHVHQWD D ILJXUD QHQKXPD
SURYtQFLD PDULQKDpDQDOLVDGD LQGLYLGXDOPHQWH VHQGR WRGDV DV DQiOLVHV PDULQKDV HP
PDLVGHXPDSURYtQFLDFDWHJ
RULD³´$
SURYtQFLD1HRWURSLFDOpDTXHDSUHVHQWDR
PDLRUQ~PHURGHHVWXGRVGHIRUPDVLQJXODU

SDUD³U]´H

SDUD³,QFOLQDomRE´
$VGXDVSURYtQFLDVFRPGLVWULEXLomRHVVHQFLDOPHQWHQRUWHQRJORER1HiUWLFDH
3DOHiUWLFDDSUHVHQWDUDP RV PDLRUHV YDORUHV PpGLRV SDUD³U]´ FRP YDULDELOLGDGH TXH
QmRXOWUDSDVVDRHL[RVXJHULQGRXPDWHQGrQFLDUHDODRHIH
LWRSRVLWL
YRGH
55
-iSDUDR
KHPLVIpULR 6XO DSHQDV D SURYtQFLD$XVWUDOiVLD DSUHVHQWRX HVWXGRV H[FOXVLYRV FRP
PpGLDLQIHULRUD]HURHJUDQGHYDULDELOLGDGHLQWHUQD
'H IRUPD JHUDO HVWD YDULiYHO DSUHV
H
QWRX JUDQGH LQWHUDomR HQWUH VHXV
FRPSRQHQWHV VXJHULQGR TXH HOD QmR GHYD VHU XPD GDV SULQFLSDLV YDULiYHL
V QD
LGHQWL
ILFDomR GH HVWUXWXUD GH KHWHURJHQHLGDGH SDUD
55
 GLIHUHQWHPHQWH GR TXH IRL
VXJHULGRSDUD
*/
DRORQJRGDVDQiOLVHVH[SORUDWyULDV
(VWH FRPSRUWDPHQWRGLIHUHQWH GD YDULiYHO SDUD RV GRLV SDGU}HV VXJHUH TXH RV
GRLVSDGU}HVHPERUDSRVVDPVHUFRUUHODFL
RQDGRV
QmRDSUHVHQWDPXPDFRQGLomR~QLFD
GHH[LVWrQFLD SRGHQGRVHU IUXWR GHFRUUHODo}HVHVS~ULDV RX GHDEUDQJrQFLDVHVSDFLDLV
GLVWLQWDVWDQWRQDHVFDODTXDQWR
QDVORFDOLGDGHVGR*ORER
3DUDDYDULiYHO³7LSRGHPHGLGD´ILJXUDpDSUHVHQWDGRRJUiILFRDSHQDVSDUD
³U]´MiTXHQmRKRXYHQHQKXPUHJ
LV
WURGDFDWHJRULDÈUHDSDUDR
HIIHFWVL]H
³,QFOLQDomR
E´$FDWHJRULD([WHQVmRODWLWXGLQDOSRVVXLTXDVHDWRWDOLGDGHGRVHVWXGRVXWLOL]DGRV
+HPLVIpULR
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DSUHVHQWDXPDPpGLDSRVLWLYDHXPDYDULDELOLGDGHSHTXHQDDVVRFLDGD-i
D FDWHJRULD ³ÈUHD´ SRVVXL XPD PpGLD PDLRU TXH D DQWHULRU Vy TXH VXD YDULDELOLGDGH
VXSHUDRHL[RHDWLQJHYDORUHVQHJDWLYRVDWULEXLQGRDRJUXSRXPDYDULDELOLGDGHPDLRU
LQWHUQDPHQWHGRTXHHQWUHRVJUXSRV
1DPHWDDQiOLVHFRQVLG
HUDPRVRVHIH
LWRVJOREDLVGDJUDQGHPpGLDLQLFLDOPHQWH
DQWHVGHYHULILFDUDKHWHURJHQHLGDGHGDVYDULiYHLVFRPHVHPDSUHV
HQoD
GRVHVWXGRV
TXHDQDOLVDP
55
SHOR7LSRGHPHGLGD³ÈUHD´DVVRFLDQGRDHVWDFRQGLomRXPSUHFHLWR
PDWHPiWLFR GH H[LVWrQFLD HQWUH H[WHQVmR PHGLGD OLQHDU H iUHD PHGLGD GH VHJXQGD
RUGHPTXHDWULEXHPUHODo}HVGLIHUHQWHVHPVXDFRQFHL
WXDomRYDULDELOLGDGHLQWUtQVHFD
H DVVLP PHWRGROyJLFD TXH LPSRVVLELOLWD RX GLILFXOWD D FRPSDUDomR HQWUH HO
HV
%$76&+(/(7
75,2/$

7LSRGHPHGLGD
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([WHQVmR/DWL ÈUHD

)LJXUD  ± *UiILFR %R[SORW GRVQtYHLVGD YDULiYHO7LSRGH PHGLGD HP IXQomR GR HIIHFW VL]H ³U]´ R
Q~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUH
SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR FRQVL
GHUDGDV DV PpGLDV TXDGUDGRV SDUD ³U]´ H
WULkQJXORVSDUD³,QFOLQDom
RE´R(UURSDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV

$V YDULiYHLV ³/LQHDULGDGH´ H ³6LJQLILFkQFLD´ IRUDP QRYDPHQWH DQDOLVDGDV HP
FRQMXQWR ILJXUD'HYLGR DR HIHLWR TXH D OLQHDULGDGH SRGH H[HUFHU VREUH D
VLJQLILFkQFLDQRVYDORUHVGR&RHILF
L
HQWHGH&RUUHODomR
U
XWLOL]DGRVSDUDFDOFXODU³U]´H
QR&RHILFLHQWH$QJXODU
E
FDOFXODGRDSDUWLUGH5HJUHVVmR/LQHDU6LPSOHVRX³,QFOLQDomR
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4XDQWRDRµ3RGHUGRWHVWH´WDQWRRVHVWXGRVFDWHJRUL]DGRVFRPROLQHDUHVTXDQWR
RVQmROLQHDUHV DSUHV
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Pi[LPRGRWDPDQKRDPRVWUDOVHQGRVXSHULRUD

SDUDDPERVDRVJUDGLHQWHVWDEHOD
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VHVWDWtVWLFDVHQWUHPpGLDV
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PDLRUHV UHGX]LX D DPSOLWXGH GD YDULiYHO
 H FRQVHTHQWHPHQWH D PpGLD PDQWHQGR D
DVVLPHWULD DSDUHQWH (VWD YDULDomR GD ³/DWLWXGH PtQLPD´ IH] FRP TXH RV HVWXGRV
WHQGHVVHP PDLVSDUD D UHJ
LmR HTX
DWRULDO GR *ORER DVVLPDOWHUDQGR WDPEpP D PpGLD
SDUDDYDULiYHO³3RQWRPpGLR´
3DUDDYD
ULiYHO
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PDLR DOWR HP

R
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IHQ{PHQR UHVLGH QR 7HRUHPD GR/LPLWH &HQWUDO TXH DSUHVHQWD D TXDOLGDGH GH
DPRVWUDJHQV HP DSUHV
HQWDU GLVWULEXLom
R WHQGrQFLD FHQWUDO D PpGLDV FHQWUDLV GD
GLVWULEXLomRPHVPRTXHDSRSXODomRGHRULJHPVHMDDVVLPpWULFDFRPRQRQRVVRFDVR
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ULiYHLV TXH DSUHVHQWDUDP GLIHUHQoDV VLJQLILFDQWHV QDV PpGLDV QD
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XPD PDLRU IDFLOLGDGH GH GHWHFomR GH IHQ{PHQRV GH DPSOD HVFDOD FRPR D OLWHUDWXU
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WHQGrQFLDTXHSHODOLWHUDWXUDQmRpVXJHULGDFRPRFRUULTXHLUDSDUD
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´ TXH WHYH XPD JUDQGH PXGDQoD QD
DPSOLWXGH WHQGR VHX YDORU Pi[LPR UHGX]LGR GH
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 D YDULiYHO
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SDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV
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QmRHPXQLGDGHVJHRJUiILFDVFRPRQRUPDOPHQWHVmRWUDWDGDVDVDQiOLVH
V
'HVWDIRUPDD
FRQGLomR GH YDULDELOLGDGH TXH LQFRUSRUD PDLV GH XPD SURYtQFLD ³´ DSUHVHQWD
YDORUHVTXHVHDSUR[LPDPGDVPpGLDVSDUDFDGDXPGRV
HIIHFWVL]HV
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*/
55
3URtQFLDELRJHRJUiILFD
U]











1HRWURSLFDO
$XVWUDOiVLD
1HiUWLFD
3DOHiUWLFD
$IURWURSLFDO

)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO3URYtQFLDELRJHRJUiILFDHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRV ³U]B*/´ H ³U]B55´ R Q~PHUR GH HVWXGRV XWLOL]DGRV TXH FRPS}H FDGD FDWHJRULDp

DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXOR
VHDIDL[DV

3DUDD YDULiYHO 6LJQLILFkQFLD GH
*/
ILJXUD$RV YDORUHV GH³U]B
55
´QmR
DSUHVHQWDUDPGLIHUHQoDVHQWUHRVGRLVJUXSRVVHQGRDPpGLDGDFDWHJRULD6LJQLILFDQWH
PDLV HOHYDGD QR HQWDQWR FRP JUDQGH VREUHSRV
Lom
R FRP D RXWUD FDWHJRULD -i SDUD
³U]B
*/
´DGLVWLQomRHQWUHDVGXDVFDWHJRULDVpQtWLGDHGHYHDSUHVHQWDULPSRUWkQFLDQD
FDWHJRUL]DomRGDYDULDELOLGDGHLQWHUQDGRVGDGRVQDPHWDDQiOLVH
*/
55
6LJQLILFkQFLD
*/
U]






1mRVLJQLILFDQWH 6LJQLILFDQWH

*/
55
6LJQLILFkQFLD
55
U]







1mRVLJQLILFDQWH 6LJQLILFDQWH

)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDVYDULiYHLV6LJQLILFkQFLDSDUD*/$H6LJQLILFkQFLDSDUD
55%HPIXQomRGRVHIIHFWVL]HVXWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLO
L]DGRVTXH
FRPS}HFDGDFDWHJRULDpDSUHVHQWDGRQDSDUWHLQIHULRUGRJUiILFRHQWUHSDUrQWHVLVDRODGRGDFDWHJRULDGH
UHIHUrQFLD6mRFRQVLG
HUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXORVHDIDL[DV
$
%
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3DUD D YDULiYHO 6LJQLILFkQFLD GH
55
 ILJXUD% R LQYHUVR RFRUUH QmR
DSUHVHQWDQGR GLVWLQomR HQWUH DV FDWHJRULDV GH
*/
 PDV FRP QtWLGD GLIHUHQoD HQWUH DV
FDWHJRULDVGH
55

3DUDD~OWLPDYDULiYHOGHVFULWDQHVWDHWDSDGRVUHVXOWDGRV0pWRGRGHDQiOLVHHP
55
 ILJXUD D YDULDomR HQWUH RV JUXSRVpPDLV DSDUHQWH HP
55
 GR TXH HP
*/

VHQGRSUDWLFDPHQWHLGrQWLFRVSDUDRSDGUmRODWLWXGLQDOGHGLYHUVLGDGHQRVWUrVSULPHLURV
PpWRGRV
3DUD R PpWRGR GH &RQWUDVWHV LQGHSHQGHQWHV D SUR[LPLGDGH GDV GXDV PpGLDV
HQFRQWUDGDVSDU
DRV
HIIHFWVL]HV
ID]FRPTXHG~YLGDVVHMDPOHYDQWDGDVTXDQWRRXVRGRV
FRQWUDVWHVSDUDDFRUUHomRGRVGDGRV$SULPHLUDpVHRVFRQWUDVWHVFDOFXODGRVQDDQiOLVH
GH
55
IRUDPXWLOL]DGRVWDPEpPQRVHVWXGRVDSUHVHQWDGRVHP
*/


*/
55
0pWRGRGHDPRVWUDJHPHP55
U]









5RKGH 6WHYHQV (VS,QGHS &RQW,QGHS

)LJXUD±*UiILFR%R[SORWGRVQtYHLVSDUDDYDULiYHO0pWRGRGHDPRVWUDJHPHP55HPIXQomRGRV
HIIHFWVL]HVXWLOL]DGRV³U]B*/´H³U]B55´RQ~PHURGHHVWXGRVXWLOL]DGRVTXHFRPS}HFDGDFDWHJRULDp

DSUHVHQWDGR QD SDUWH LQIHULRU GR JUiILFR HQWUH SDUrQWHVLV DR ODGR GD FDWHJRULD GH UHIHUrQFLD 6mR
FRQVLGHUDGDVDVPpGLDVR(UURSDGURQL]DGRDQtYHOUHWkQJXOR
VHDIDL[DV

(DVHJXQGDG~YLGDpVHQmRIRUDPDSOLFDGRVSRUTXHDLQWHUDomRHQWUHRVGRLV
SDGU}HV RFRUUH WmR LQWHQVDPHQWH DSHQDV QHVWH PpWRGR TXH XWLOL]D D IHUUDPHQWD GH
FRUUHomRHVWDWtVWLFDHPXPGRVHIHLWRV
HVHIRUDPDSOLFDGRVSDUWHGHVWHVSDGU}HVGHYH
VHUH[SOLFDGDSRUTXHVW}HVHFROyJLFDVHELR
JHRJUiILFDVVHQGR
LQGHSHQGHQWHGDKLVWyULD
HYROXWLYDGRVJUXSRVHVWXGRVHDQHFHVVLGDGHGHFRUUHomRpXPIDWRULPSRUWDQWHSDUDR
HVFODUHFLPHQWR GHVWHV IHQ{PHQRV JO
R
EDLV UHWLUDQGR D QpYRD TXH D LQWHUGHSHQGrQFLD
HYROXWLYDFRQIHULDDRVGDGRVEUXWRV
(VWHSDUkPHWURKLVWyULFRGHYHVHUFRQVLGHUDGRGHGLIHUHQWH
VIRUPDV
HQRIXWXUR
SRGHUmRJHUDUGLIHUHQWHVKLSyWHVHVSDUDDQiOLVHVVREUHDHVWUXWXUDGHVWHVSDGU}HV'HQWUH







HVWDVDUJXPHQWDo}HVDSULPHLUDWDOYH]IRVVHRTXHVWLRQDPHQWRGHVHXXVRSDUDWRGDVDV
ILQDOLGDGHVMiTXHHOHLQIOXHQFLDGLUHWDPHQWHHPXPUHVXOWDGRHFROyJLF
RTXHSRGHVHU
LQFOXVLYHGHSHQGHQWHGHVWHSDGUmRKLVWyULFRPLQLPL]DGR
3RUH[HPSORVHFRQVLGHUDUPRVTXHR*UDGLHQWH/DWLWXGLQDOp
PDLVKRPRJrQHR
GHQWURGHXPDSURYtQFLDELRJ
HRJUiILFDDHYROXomRGRVFODGRVLQWHUQRVGHVWDSURYtQFLD
LVRODGRV SRU DOJXP IHQ{PHQR SRGHULDP DSUHV
HQWDU WHQGrQFLDV GLIHUHQWH
V TXH VHXV
SDUHQWHVSUy[LPRVHPSURYtQFLDRXRXWUDXQLGDGHELRJHRJUiILFDSUy[LPDUHVWULQJLQGR
DDSOLFDELOLGDGHGRVFRQWUDVWHVHPDPSODHVFDOD
(VWH DVSHF
WR QRV OHYD D RXWUD FRQVLG
HUDomR LPSRUWDQWH VREUH FRUUHo}HV
HVWDWtVWLFDVDSOLFDGDVDGDGRVGHDQiOLVHVHFROyJL
FDV
FRPRDDXWRFRUUHODomRHVSDFLDOGH
GDGRV6HRVSDGU}HVGHGLVWULEXLomRVmRGHSHQGHQWHVGHDOJXPFRPSRQHQWHKLVWyULFRGH
HYROXomRGLVSHUVmRFRO
RQL]Dom
RIL[DomRjFRUUHomR SHOD DXWRFRUUHODomR HVSDFLDO SRGH
DOWHUDUHVWHSDGUmRHWRUQiORLPSHUFHSWtYHOQDDQiOLVH'RPHVPRPRGRDQmRUHWLUDGD
SRGHDPSOLDURSRGHUGRWHVWHHPSUHJDGR
HWRUQiORVHPSUHVLJQLILFDQWHLQGHSHQGHQWH
GRFRQMXQWRDPRVWUDGR
(VWH FLFOR UHPRQWDQRV D XP FHQiULR RQGH D QH
FHVVLGDGH GH HVWXGRV GH LQWHU
UHODFL
RQDPHQWRGHPpWRGRVHWpFQLFDVHHQWUHiUHDVGRFRQKHFLPHQWRSUy[LPRWRUQHP
VHPDLVIXQFLRQDLVHLPSUHVFLQGtYHL
V
SDUDSRGHUPRVJHUDUXPFRUSRGHFRQKHFLPHQWRH
GH WHRULDV FDSD] GH LQFRUSRUDU JUDQGH SDUWH GDV SHTXHQDV QXDQoDV GRV VLVWHPDV
HFROyJLF
RV HPVHXVGLIHUHQWHVQtYHLVGHRUJDQL]DomRSULQFLSDOPHQWH HP FRPXQLGDGHV
TXHDSUHVHQWDPFRPSRUWDPHQWRVPDLVFRPSOH[RVHGHGLItFL
OPDQLSXODomRWHyULFDHP
ORQJR
SUD]RGHWHPSRHGHDEUDQJrQFLDHVSDFLDO


&RQWUROHGHYLpV


*UDGLHQWH/DWLWXGLQDOGH5LTXH]DGH(VSpFLHV

$ SULPHLUD IRUPD GH DQiOLVH JUiILFD VXJHULGDpR KLVWRJUDPD IRUPDGR SHODV
)UHTrQFLDVSRQGHUDGDVHRV
HIIHFWVL]HV
DVVLPSDUD
*/
VmRSORWDGRVGRLVJUiILFRVXP
SDUD ³U]´ H RXWUR SDUD ³,QFOLQDomR E´1D ILJXUD $pDSUHVHQWDGR R JUiILFR GH




[image: alt]


IUHTrQFLDV SRQGHUDGDV QHOH SRGHPRV YHULILFDUD D HVWUXWXUD PXOWLPRGDO GRV GDGRV
FDUDFWHUtVWLFRGHFRQMXQWRVTXHQHFHVVLWDPGHDOJXPDYDULiYHOFDWHJyULFDSDUDH[SOLFDU
VXDKHWH
URJHQHLGDGH5RVHQEHUJ
HWDO

$VHJXQGDFDUDFWHUtVWLFDpDFDUrQFLDGHGDGRVQDUHJLmRGHDXVrQFLDGHHIHLWRGR
HIIHFW VL]H
 ³U]´ RX VHMD QD UHJLmR SUy[LPR DR]HUR VHJXLGR GH XP DXPHQWR QD
IUHTrQFLD SDUD R ODGR LQYHUVR GR JUiILFR LQGLFDQGR TXH GHYH H[LVWLU XP YLpV GH
SXEOLFDo}HVHPUHODomRDRQ~PHURGHDUWLJ
RVSXEOLFDGRVFRPHIHLWRSRXFRSHUFHSWtYHO
RXVHPHIHLWR

)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH*/VHQGR$SDUD³U]´H%
SDUD³,QFOLQDomRE´(PERUDDGLVWULEXLomRGHGDGRVHP³,QFOLQDomRE´RFRUUHUDWpDSUR[LPDGDPHQWH±
RJUiILFRpWUXQFDGRD±SDUDPHOKRUYLVXDOL]DomRGRPHVPRQDViUHDVPDLVGHQVDVGHLQIRUPDomR

$
%
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1DILJXUD%D³,QFOLQDomRE´DSUHVHQWDVHEHPPDLVFRQVLVWHQWHHPUHODomR
D XPD~QLFD PRGD H QmR VXJHULQGR D LQWHUIHUrQFLD GH YDULiYHLV FDWH
JyULFDV TXH
LQWHUILUDP QD HVWUXWXUD GRV GDGRV QHP TXH H[LVWD XPD ELODWHUDOLGDGH GRV GDGRV HP
UHODomRDRVKHPLVIpULRVRSRVWRVGRJUiILFRDRUHGRUGRYDORU]HURQRHL[RGH³,QFO
LQDo
mR
E´
$V YDULiYHLV TXH DSUHVHQWDUDP YDULDomR HQWUH RV KHPLVIpULRV GR JUiILFR SDUD
³U]´IRUDP ³3URYtQFLD EL
RJHRJUiILFD´
ILJXUDQRYDPHQWHVXUJLQGR FRPR IRQWH GH
KHWHURJHQHLGDGHH³&ODVVH´ILJXUD
3DUD D LQWHUDomR GR JUiILFR GH IUHTrQFLDV SRQGHUDGDV FRP DV SURYtQFLDV
ELRJ
HR
JUiILFDVILJXUDpSRVVtYHOQRWDUTXHTXDWURQtYHLVGHYDULDomRH[HUFHPUHDO
LPSRUWkQFLDQRVGDGRVVHQGRHODV
$7
$WOkQWLFRQDPRGDPDLVSUy[LPDDRYDORU
]HUR PDV DLQGD QR VHWRU QHJDWLYR GH ³U]´ 
1$
 1HiUWLFD QD PRGD PDLV H[WUHPD
QHJDWLYD
17
 1HRWURSLFDOQD LQFRUSRUDomR GH XPVLVWHPD ELPRGDO LQWHUQR GHVWD
SURYtQFLD TXH SURYDYHOPHQWH Vy SRGHUi VHU H[SOLFDGR DWUDYpV GH RXWUD YDULiYHO
FDWHJyULFDGHHVWUXWXUDomRGRVGDGRVH³
´
PDLVGHXPDSURYtQFLDUHVSRQViYHOSHOD
HVWUXWXUDELPRGDOJHUDOVHQGRXPDHPFDGDKHPLVIpULRGRHL[R³U]´


)LJXUD ± *UiILFR )UHTrQFLDV SRQGHUDGDV VHJUHJDGDV SDUD D YDULiYHO 3URYtQFLD ELRJHRJUiILFD HP
IXQomR GH ³U]´2V QtYHLV VHJXHP D OHJHQGD  ± 0DLV GH XPDSURYtQFLD 17±
1HRWURSLFDO 1$ ±
1HiUWLFD3$±3DOHiUWLFD$7±$IURWURSLFDO2U±2ULHQWDO$$±$XVWUDOiVLD2,=7±2FHDQRËQGLFR±
=RQD 7URSLFDO H23=74±2FHDQR 3DFtILFR±
=RQD 7URSLFDO 4XHQWH$
ILJXUDpWUXQFDGD HP VXD
GLVWULEXLomRHPDPERVRVODGRVSDUDDPSOLDUDiUHDGHPDLRUDGHQVDPHQWRGHGDGRV
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3DUD D YDULiYHO&ODVVH ILJXUD 0DPtIHURV H$YHV QmR DSUHVHQWDP
XQLFDPHQWHDFRQGLomRGHH[SOLFDURVSLFRVPRGDLVDRORQJRGRHL[R´U]´([LVWHXPD
WHQGrQFLD GH$YHV SRVVXtUHP GRLV
 SLFRV PDLV SUy[LPRV GR YDORU]HUR H PDPtIHURV
RXWURV GRLV SLFRV PDLV HVSDoDGRV QR HVSHFWUR QHJDWLYR GR JUiILF
R
 SRGHQGR UHIOHWLU
FRQGLo}HVGLVWLQWDVGHGLVSHUVmRGHQWURJUXSRFRPRPLJUDWyULDVHQmRPLJUDWyULDVSDUD
$YHVHYRDGRUHVHWHUUHV
WUHVSDU
DPDPtIHURVQRHQWDQWRHVWDVFRQGLo}HVQmRSXGHUDP
VHUWHVWDGDV-iHPUHODomRjVGXDVPRGDVRSRVWDVDRUHGRUGH]HURDPEDVDVFODVVHV
DSUHVHQWDP
WHQGrQFLDQHVWHVSLFRV
$VGHPDLVFODVVHVSRXFRFRODERUDPSDUDDOJXPDRXWUDH[SOLFDomRDQmRVHUR
VDOWRLQGLFDGRSHO
RQtYHOGHYD
ULDomR³9HUWHEUDGRV´QRSLFRPDLVQHJDWLYRGRHVSHFWUR
GHWHFWDGRSHORJUiILFR
&RPRSDUD³,QFOLQDomRE´QmRIRLHYLGHQFLDGDQHQKXPDWHQGrQFLDPXOWLPRGDO
RXGHDXVrQFLDGHGDGRVSUy[LPRDRVHWRUGHHIHLWRQXORQmRIRUDPWH
VW
DGDVQHQKXPD
YDULiYHOSDUDYHULILFDUHVWUXWXUDQRVGDGRV


)LJXUD±*UiILFR)UHTrQFLDVSRQGHUDGDVVHJUHJDGDVSDUDDYDULiYHO&ODVVHHPIXQomRGRVHIIHFWVL]HV
XWLOL]DGRV$ILJXUDpWUXQFDGD HP VXD GLVWULEXLomR HP DPERV RV ODGRV SDUD DPSOL
DU D iUHD GH PDLRU
DGHQVDPHQWRGHGDGRV

1DILJXUDDQiOLVHJUiILFDXWLOL]DQGRR
)XQQHOSORW
DVWHQGrQFLDVWRUQDPVH
RSRVWDVIUHQWHjRFRUUrQFLDGHYLpVGHSXEOLFDo}HVRX GHHVWUXWXUDGHGDGRV GRTXHD
LQGLFDGDQDILJXUDSDUDRV
HIIHFWVL]HV
1HVWHFDVR³U]´DSDUHQWDQmRDSUHVHQWDUYLpV
GH SXEOLFDomR QHP HVWUXWXUD QRV GDGRV ILJXUD $ HPERUD :$1* H %86+0$1
 LQGLTXHP D VXVFHSWLELOLGDGH GHVWD WpFQLFD SDUD HVW
H ILP TXDQGR
 H[LVWH
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VREUHSRVLomRGHPDLVGHXPDSRSXODomRFRPPpGLDGHHIHLWRPXLWRSUy[LPDJHUDQGR
XPSDGUmRJUDILFDPHQWHVLPLODULPSRVVLELOLWDQGRVXDLGHQWLILFDomRQRFRQWH[WRJHUDO
(QTXDQWR TXHSDUD ³,QFOLQDom
R E´ GRLVGRV WUrV SUHVVXSRVWRV GR JUiILFR VmR
YLRODGRVILJXUD%$SUHVHQWDQGRYDULDELOLGDGHUHODWLYDPHQWHFRQVWDQWHDRORQJRGR
WDPDQKR DPRVWUDO ³Q´ H SDUD RV HVWXGRV FRP SHTXHQR WDPDQKR DPRVWUDO RV YDORUHV
DSUHVHQWDGRVSDU
DR
HIIHFWVL]H
DSDUHQWDPQmRVHJXLUXPDGLVWULEXLomRQRUPDODRUHGRU
GRHIHLWRFXPXODWLYRHVSHUDGRDSUR[LPDGDPHQWH±


1HVWD DQiOLVH JUiILFD IRUDP WHVWDGDV DSHQDV DV YDULiYHLV FDWHJyULFDV SDUD
³,QFOLQDomRE´'DPHVPDIRUPDGHVFULWDDQWHULRUPHQWHDQDOLVDPRVWRGDVDVYDULiYHL
V
FDWHJyULFDV
PDVDSUHVHQWDPRVDSHQDVDVTXHJHUDUDPH[SOLFDo}HVVHJXQGRRVSUHFHLWRV
GRJUiILFR%DVLFDPHQWHWRGDVDVYDULiYHLVDSUHV
HQW
DUDPDOJXPFRPSRQHQWHLPSRUWDQWH
QDLGHQWLILFDomRGDHVWUXWXUDGRVGDGRV

)LJXUD±*UiILFR)XQQHOSORWSDUDRVGRLVHIIHFWVL]HVGH*/VHQGR$SDUD³U]´H%SDUD³,QFOLQDomR
E´

$
%
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(VWDFRQGLomRGHFRPSOH[LGDGHPXLWRLQWHQVDSRGHVHUYLVWDFRPRXPDTXHVWmR
QDWXUDOHPXPVLVWHPDHFROyJLFRDQDOLVDGRHPDPSODHVFDODJHRJUiILFDHPGLIHUHQWHV
DPELHQWH
V H FRP JUXSRV WD[RQ{PLFRV GLVWLQWRV QR HQWDQWR HP XPD PHWD DQiOLVH HOH
SRGH VHU LQWHUSUHWDGR FRPR XP JUDQGH FRQIXQGLPHQWR JHUDGR SHOD H[WHQVD
FRPSDUWLPHQWDo
m
R GRV GDGRV RULJLQDLV ID]HQGR FRP TXH D PHWD DQiOLVH QD UHDOLGDGH
FRPSDUHFRQMXQWRVPXLWRGLIHUHQWH
V
FRPHVWUXWXUDHIDWRUFDXVDOGLVWLQWRV
3DUD D YDULiYHO ³&ODVVH´ILJXUDpIiFLO YHULILFDUTXH DVFDWHJRULDV3HL[HV
3[H$YHV$YVmRRVSULQFLSDLVFRQWULEXLQWH
VSDU
DDGLVWULEXLomRQmRQRUPDODRORQJR
GRV EDL[RV YDORUH V GH WDPDQKR DPRVWUDO ³Q´ HQTXDQWR TXH RV PDPtIHURV 0P
DSDUHQWHPHQWHDSUHVHQWDPXPDGLVSHUVmRGRVSRQWRVPDLVVLPLODUDXP³IXQLO´FRPR
VXJHUHRPpWRGR5RVHQEHUJ
HWDO


)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO&ODVVHHPIXQomRGRHIIHFWVL]H³,QFOLQDomR
E´2VQtYHLV VHJXHPDOHJHQGD 3;±3HL[HV$Q±$QItELRV5H±5pSWHLV0P±0DPtIHURV
$Y±
$YHV9W±9HUWHEUDGRV

(VWD FRQGLomR SRVVXL GRLV FRPSRQHQWHVMi DERUGDGRV TXH PHUHFHP QRYR
FRPHQWiULRRSULPHLURpRGHWDOKDPHQWRTXHDXWLOL]DomRGHXQLGDGHVELRJHRJUiILFDVGH
DQiOLVHSRGHPDSUHVH
QWDUJHUDQGRPHOKRUHVUHVXOWDGRVSDUDDQiOLVHVHFROyJLFDVGRTXH
XQLGDGHSXUDPHQWHJHRJUiILFD'HYHPRVOHPEUDUTXHHVWDVGXDV&ODVV
HV
$YHVH3HL[HV
VmRRVGRLVJUXSRVTXHDSUHVHQWDPFRQGLo}HVGHURPSHUDPDVEDUUHLUDVELRJHRJUiILFDV
D SULPHLUD SHOR Y{R H D VHJXQGD SHOD LQWHUOLJDo
m
R PXLWR tQWLPD HQWUH DV SURYtQFLDV
ELRJHRJUiILFDVPDULQKDVTXHQmRDSUHVHQWDPGHPDQHLUDJHUDOXPDFRQGLomRItVLFDGH
LPSHGLPHQWRPDVVLPTXtPLFDVDOL
QLGDGHFRQFHQWUDomRGHHOHPHQWRVTXtPLFRVHWF
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RXItVLFRTXtPLFDWHPSHUDWXUDGHQVLGDGHHWF
2VHJXQGRFRPSRQHQWHpDLQWHUGHSHQGrQFLDGRXVRGHXQLGDGHVELRJHRJUiILFDV
GHDQiOLVHHDFDSDFLGDGHGHGLVSHUVmRGDVHVSpFLH
VGHVWDVGXDVFODVVHVHPUHODo
mRDRV
GHPDLVHDVFRUUHo}HVHVWDWtVWLFDVGHDXWRFRUUHODomRHVSDFLDOHFRQWUDVWHVILORJHQpWLFRV
$DXWRF
RUUHODo
mRSRGHLQLELURXPLQLPL]DURHIHLWRGDFDSDFLGDGHGHGLVSHUVmRGHQWUR
GR VLVWHPD HQTXDQWR TXH RV FRQWUDVWHV ILORJHQpWLFRV SRGHP UHWLUDU R FRPSRQHQWH
HYROXWLYRGHFODGRVSUy[LPRVPHVPDFODVVH
TXHTXDQGRFRPSDUDGRVFRPFODGRVGH
FODVVHV PDLV GLVWDQWHV FRP FRQGLo}HV H FDSDFLGDGHV GH GLVSHUVmR GLVWLQWDV WRUQDPVH
LQFRPSDUiYHL
V

(P RXWUDV SDODYUDV D LQFRUSRUDomR GH WHVWHV WUDEDOKRV FRP PpWRGRV GH
FRUUHomRHVWDWtVWLFDVFRPWHVWHVTXHQmRLQFRUSRUDPHVWDVWpFQLFDVSRG
HPOHYDUDPDLV
FRQIXQGLPHQWR HVWDWtVWLF
R GR TXH GHWDOKDPHQWR QD PHWD DQiOLVH QmR VHQGR XPD ERD
FRQGLomRLQLFLDOGHDSOLFDomRQRHQWDQWRFRQVLG
HUDPRVVXDXWLOL
]DomRQDPHWDDQiOLVHH
GHWDOKDPRVVHXHIHLWRPDLVDGLDQWH
1D ILJXUD  p SRVVtYHO HYLGHQFLDU D HVFDVVH] GH HVWXGRV FRP WDPDQKRV
DPRVWUDLV PDLRUHV QDV ORQJL
WXGHV PDULQK
DV IDWR TXH SRGH PXGDU FRPSOHWDPHQWH D
WHQGrQFLD GR HIHLWR FXPXODWLYR QD PHWD DQiOLVH VH UHDOPHQWH H[LVWLU XP SDGUmR
GLIHUHQFLDGRHQWUHRVDPELHQWH
V
DTXiWLFRVPDULQKRVHWHUUHVWUHV


)LJXUD  ± *UiILFR )XQQHO SORW VHJUHJDGDV SDUD D YDULiYHO/RQJLWXGH HP IXQomR GR HIIHFW VL]H
³,QFOLQDomR E´2V QtYHLV VHJXHPD OHJHQGD$W±$WOkQWLFR *O±*ORER 10±1RYR 0XQGR,Q±
ËQGL
FR3F±3DFtILFR($±(XURSDÈIULFD2F±2FHDQLD$V±ÈVLD
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2XWURDVSHFWRLQWHUHVVDQWHDSRQWDGRQDILJXUDpRIDWRGRVHVWXGRVHPHVFDOD
JOREDODSUHVHQWDUHPWHQGrQFLDDUHJLmRGHHIHLWRQXORFRPH[FHomRGRYDORUH[WUHPR
QHJDWLYR 

 RV RXWURV HVWXGRV DSUR[LPDPVH GD UHJLmR GH±

 QR
HIIHFW VL]H

³,QFOLQDomRE´
$VORQJLWXGHVWHUUHVWUHVTXHDSUHVHQWDPDPSORQ~PHURGHHVWXGRV1RYRPXQGR
H (XURSDÈIULFD SRVVXHP JUDQGH KHWHURJHQHLGDGH LQWHUQD H SURYDYHOPHQWH VmR
FRPSDUWLPHQWRV PXLWR GLVWLQWRV SDUD VHUHP XWL
OL
]DGRV FRPR FDWHJRULDV H[SOLFDWLYDV
GHVWH
HIIHFWVL]H

1D ILJXUDpDSUHVHQWDGR R JUiILFR GH
)XQQHO SORW
 SDUD D DV FDWHJRULDV GH
³3URYtQFLDVELRJHRJUiILFDV´QRYDPHQWHDVXDLPSRUWkQFLDpYLVtYHOQDGHOLPLWDomRGH
XPDHVWUXWXUDPDLVFRPSOH[D
2DVSHFWRPDLVHYLGHQWHQDILJXU
Dp
RIDWRGRVHVWXGRVTXHDERUGDPPDLVGH
XPD SURYtQFLD DSUHVHQWDUHP PDLRU LQIOXrQFLD QD DVVLPHWULD DR UHGRU GR HIHLWR
FXPXODWL
YRHVSHUDGRSUy[LPRD±

GRTXHDVGHPDLVSURYtQFLDVVLQJXODUHV
$ SURYtQFLD1HiUWLFD DSUHVHQWD XPD WHQGrQFLD PXLWR SDUHFLGD FRP XP IXQLO
FRPR VXJHUH R WHVWHJUiILF
R
DVVLP FRPRD3DOHiUWLFDH D1HRWURSLFDO(PUHODomRjV
SURYtQFLDV PDULQKDV QHQKXPD FRQFOXVmR SRGHVHU IHLWDMi TXHD PDLRULDGRV HVWXGRV
DEUDQJHPDLVGHXPDSURYtQFLDFRQFRPLWDQWHPHQWH


)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO3URYtQFLDVELRJHRJUiILFDVHPIXQomRGRHIIHFW
VL]H³,QFOLQDomRE´2VQtYHLVVHJXHPDOHJHQGD³´±0DLVGHXPD17±
17±1HRWURSLFDO1$±
1HiUWLFD3$±3DOHiUWLFD$7±$IURWURSLFDO2U±2ULHQWDO$$±$XVWUDOiVLD2,=7±2FHDQRËQGLFR±
=RQD7URSLFDOH23=74±2FHDQR3DFtILFR±=RQD7URSLFDO4XHQWH




[image: alt]



1DILJXUDR
)XQQHOSORW
LQGLFDQGRDVFDWHJRULDVGDYDULiYHO³(VFDOD´LQGLFDP
XPDJUDQGHGLIHUHQoDHQWUHDVGXDVHVFDODVXWLOL]DGDVVHQGRD/RFDOUHSUHVHQWDGDSRU
SRXFRVHVWXGRVGHSHTXHQRWDPDQKRDPRVUDOTXHDSDUHQWHPHQWHDSUHVHQWDPGLVSHUVmR
HPIRUPDWRGHIXQLOHQTXDQWRTXHDHVFDODUHJ
LRQDOFRPSUHH
QGHRUHVWRGDGLVSHUVmR
FRPFRQMXQWRGHSRQWRVPXLWRGLVSHUVRVHVHPWHQGrQFLD~QLFD


)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO(VFDODHPIXQomRGRHIIHFWVL]H³,QFOLQDomR
E´2VQtYHLVVHJXHPDOHJHQGDUHJ±5HJLRQDOORF±/RFDO

1D ILJXUDpDSUHVHQWDGR R
)XQQHO SORW
 SDUD D YDULiYHO ³0HGLGD GH
GLYHUVLGDGH´HVWDYDULiYHODSUHVHQWDWHQGrQFLDVGLIHUHQWHVSDUDFDGDXPGHVHXVQtYHLV
GHYDULDomR$([WHQVmRODWLWXGLQDOSRV
VXLRPHVPRFRPSRUWDPHQWRGDYD
ULiYHOFRPR
XPWRGRGHVFULWRQDILJXUD%-iDVRXWUDVGXDVFDWHJRULDVSRVVXHPSDGU}HVRSRVWRV
FRP*DPDDSUHVHQWDQGRXPDUHODo
m
RFUHVFHQWHGDUHODomRHIHLWRWDPDQKRDPRVWUDOHD
$OIDGLYHUVLGDGHGHFUHVFHQWHGRHIHLWRFRPRWDPDQKRDPRVWUDO
(VWHDVSHFWRMiKDYLDVLGR
VXJHULGRQDVDQiOLVHVH[SORUDWyULDVLQGLFDQGRTXHD
$OID GLYHUVLGDGH SRGHULD VXEHVWLPDU R HIHLWR HP FRQGLo}HV GH WDPDQKR DPRVWUDO
SHTXHQRD ULTXH]DDFHV
VDGD SRU PDSDVGH H[WHQVmRSRGHULD DVVR
FLDGD DTXHVW}HV GH
OLQHDULGDGH H VLJQLILFkQFLD PLQLPL]DU R HIH
LWR GR
 FRHILFLHQWH DQJXODU
E
 DPSOLDQGR R
YDORUGDPpGLDWHQGHQGRSDUDRYDORU]HUR3DUDD*DPDGLYHUVLGDGHDSHQDVDLQFOXVmR
GHPDLVHVWXGRVDQDOLVDQGRHVWHFRPSRQHQWHSRG
HULDJHUD
UFRQFOXV}HVPDLVSUHFLVDV
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)LJXUD±*UiILFR)XQQHOSORWVHJUHJDGDVSDUDDYDULiYHO0HGLGDGHGLYHUVLGDGHHPIXQomRGRHIIHFW
VL]H ³,QFOLQDomR E´2VQtYHLV VHJXHP DOHJHQGD H[W±([WHQVmR/DWLWXGLQDODOID±
DOIDGLYHUVLGDGH
JDPD±*DPDGLYHUVLGDGH

7RGRVHVWHVDVSHFWRVVXJHUHPTXHHVWH
HIIHFWVL]H
³,QFOLQDomRE´QmRDSUHVHQWD
FRQGLomR LGHDOSDUD VHUXWLOL]DGR HPXPD PHWDDQiOLVH H VHXFRPSRUWDPHQWR JHUDOp
PXLWRGHSHQGHQWHGDPHWRGRORJLDHPSUHJDGDFRPFRPSRQHQWH
VGHKHW
HURJHQHLGDGHGH
WRGDVDVYDULiYHLVDVVLPFRPRGDOLQHDULGDGHGRVLVWHPDQDLGHQWLILFDomRLQGLFDGDQDV
DQiOLVHVH[SORUDWyULDV
3D
U
D D DQiOLVH JUiILFD XWLOL]DQGR R
4XDQWLOH 3ORW
 QmR IRL DSOLFDGD QHQKXPD
DQiOLVHVHFXQGiULD XWLOL]DQGR DV YDULiYHLVFDWHJyULFDVSDUD LGHQWLILFDomRGHWHQGrQFLDV
GH HVWUXWXUD QRV GDGRV1D ILJXUD VmR DSUHV
HQWDGRV RV JUiILF
RV SDUD ³U]´ ILJXUD
$HSDUD³,QFOLQDomRE´ILJXUD%
(PDPERVRVFDVRVRVGDGRVLQGLFDPTXHRVGDGRVQmRVmRSURYHQLHQWH
VGHXPD
SR
SXODomRFRPGLVWULEXLomRQRUPDOSDUDDYDULiYHODQDOLVDGDXPGRVSUHVVXSRVWRVSDUD
H[HFXWDU XPD PHWD DQiOLVH RX QmR UHSUHV
HQWDP PDLV GH XPD SRSXODom
R FRP
GLVWULEXLo}HVQRUPDLV(VWDFRQGLomRGHRULJHPP~OWLSODHPUHODomRjVSRSXODo}HVIRL
DVVXPLGDGHVGHRLQtFL
RGR
WUDEDOKRSRULVVRRSURFHGLPHQWRGHDQiOLVHDGRWDGRpXPD
PHWD DQiOLVH GH HIHLWR UDQG{PLFR:$1* H %86+0$1 526(1%(5*
HW DO

1LWLGDPHQWH R HIHLWR GH ³U]´pPDLV VXVFHSWtYHO D HVWD YDULDomR SRSXODFLRQDO
DSUHVHQWDQGR JUDQGH GLIHUHQoD HP UHODomR DR HVSHUDGR VXSHUDQGR RV OLPLWH
V GH
FRQILDQoDQDVH[WUHPLGDGHVSDU
DRODGRLQIHULRUHQRFHQWURGDGLVWULEXLomRHPYDORUHV
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PDLVHOHYDGRVLQGLFDQGRXPDGLVWULEXLomRPDLVDORQJDGDGRTXHD'LVWULEXLomRQRUPDO
VXJHUH


)LJXUD±*UiILFR4XDQWLOHSORWSDUDRVGRLVHIIHFWVL]HVGH*/VHQGR$SDUD³U]´H%SDUD³,QFOLQDomR
E´

(VWD FRQGLomR P~OWLSOD GH SRSXODo}HV ILJXUD $ DVVRFLDGD DR
FRPSRUWDPHQWRGDVYDULiYHLV³&ODVVH´H³3URYtQFLDVELRJHRJUiILFDV´ILJXUDVH
VXJHUHP TXH HVWDV GXDV YDULiYHL
V GHYHP VH DSUHVHQWDU FRPR DV SULQFLSDLV FDXVDV GH
HVWUXWXUD
GRVGDGRVSDUDXPHIHLWRJOREDOFXPXODWLYR~QLFRILJXUD$QRHQWDQWRQmR
$
%
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DGRWDPRVRSUHFHLWRGHPHWDDQiOLVHKLHUiUTXLFDFRPRXWLOL]RX+,//(%5$1'D
QHPH[LVWHPSURFHGLPHQWRVIDWRULDLVSDUDDYDOLDUHVWDFRQGLomR
2FRPSRUWDPHQWRMiKDYLDDSDUHFL
GRQDVDQiOLVH
VH[SORUDWyULDVQRHQWDQWRQmR
WmR HYLGHQWH H LQWHJUDWLYR FRPR DV DQiOLVHV JUiILFDV SURSRUFLRQDUDP$YD
ULiYHO
³&ODVVH´QmRKDYLDVLGRFLWDGDFRPRLPSRUWDQWHSDUDDLGHQWLILFDomRGHHVWUXWXUDSHODV
DQiOLVHV H[SORUDWyULDV DSHQDV D VXD LQWHUDomR HQWUH DV &ODVVH
V
 GH PHVPD
WHUPRUUHJXODomRTXHSRGHVHUHYLGHQFLDGDQDILJXUDLQGLFDQGRDGLVWLQomRGHGRLV
IXQLVQRJUiILFRGH
)XQQHOSORW
SDUDDYDULiYHO7HUPRUUHJXODomR
1DV DQiOLVHV H[SORUDWyULDV WDPEpP IRUDP HYLGHQFLDGRV RV HIHLWRV GH DOJXPDV
YDULiYHLVQXPpULFDVTXHQmRVmRFRQVLGHUDGDVQDVDSUHVHQWDo}HVJUiILFDV'HQWUHHODVD
TXH PDLV VH GHVWDFDp
GR ³3RGHU HVWDWtVWLF
R GR WHVWH´ TXH DR PHVPR WHPSR HP TXH
LQIOXHQFLD³U]´HDVL
JQLILFkQFLD
GRVHVWXGRVLQGLYLGXDOPHQWHpLQIOXHQFLDGDGLUHWDPHQWH
SHORWDPDQKRDPRVWUDO³Q´HSHODOLQHDULGDGHGRVLVWHPDDPRVWUDGR


)LJXUD ±*UiILFR )XQQHOSORWVHJUHJDGDV SDUD D YDULiYHO 7HUPRUUHJXODomRHPIXQomR GRHIIHFW VL]H
³U]´2VQtYHLVVHJXHPDOHJHQGD+±+RPHRWHUPRV(±(FWRWHUPR+(±$PERV

3DUD ³,QFOLQDomR E´ QR HQWDQWR D VLWXDomRpXP SRXFR PDLV FRPSOH[D$
WHQGrQFLDDSDUHQWHPHQWHVHPGLVWRUo}HVPXLWRIRUWHVDSUHVHQWDGDVQDILJXUD%QmRVH
VXVWHQWRXDRORQJRGDVDQiOLVHVJUiILFDVDSUHVHQWDGDVQDVILJXU
DVD$ILJXUD%
DPSOLD DLQGD PDLV VXD GLILFXOGDGH GH LQWHUSUHWDo
mR VXJHULQGR
 XPD VLWXDomR TXH ILFD
GLItFLOGLVWLQJXLUHQWUHFRPSOH[LGDGHHFRPSDUDo}HVHVS~ULDV
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(VWDJUDQGHYDULDELOLGDGHGR
HIIHFWVL]H
³,QFOLQDomRE´pIUXWRSURYDYHOPHQWH
GDVXDVXVFHSWLELOLGDGHDOLQHDULGDGHTXHRVLVWHPDSRGHDSUHVHQWDUYDULDQGRGHIRUPD
PXLWRJUDQGHDRORQJRGR
VHVWXGRV
0HVPRFRPWRGDVHVWDVFRQVLGHUDo}HVFRQWUiULDVD
XWLOL]DomRGHVWDYDULiYHOSDUDRXVRHPXPDPHWDDQiOLVHRSURFHGLPHQWRHVWDWtVWLFRGH
DQiOLVHIRL UHDOL]DGRH VXDV FRQVLGHUD
o}HV IRUDP UHDQDOL
]DGDV HP FLPD GH SRWHQFLDLV
IRQWHVGHYDULDomRHQmRHPXPDFRQGLomRJHUDOGHFRQILUPDomR
GRHIHLWR
$VDQiOLVHVGH
5DQNFRUUHODWLRQ
H
)DLOVDIHQXPEHU
VmRDSUHVHQWDGRVQDWDEHOD
2VWHVWHVGH
5DQNFRUUHODWLRQ
LQGLFDPTXHH[LVWHXPYLpVGHSXEOLFDo}HVJHUDGDV
SHODWHQGrQFLDGHYDORUHVQHJDWLYRVGH JUDQGHPDJQLWXGHVHUHPSXEOLFDGDVFRPPDLV
IUHTrQFLDVGRTXHYDORUHVSHTXHQRVRXSUy[LPRVD]HUR

7DEHOD±5HVXOWDGRVGDVDQiOLVHVGH5DQN&RUUHODWLRQH)DLOVDIHQXPEHUSDUD³U]´H³,QFOLQDomRE´
GH*/
U]  ,QFOLQDomRE
5DQN&RUUHODWLRQ7HVW  5DQN&RUUHODWLRQ7HVW
7DXGH.HQGDOO7DXGH.HQGDOO
WDX   WDX 
=   = 
3   3 
6SHDUPDQ5DQN  6SHDUPDQ5DQN
5V   5V 
3   3 
)DLOVDIHQXPEHU  )DLOVDIHQXPEHU
5RVHQWKDO5RVHQWKDO
  
2UZLQ2UZLQ
 

3DUD RV WHVWHV GH
)DLOVDIH QXPEHU
 LQGLFDTXH PDLV GH XP PLOKmR GH HVWXGRV
FRP
HIIHFW

VL]H
PpGLR]HURVHULDPQHFHVViULRVSDUDDOWHUDUDVLJQLILFkQFLDGDDQiOLVHSDUD
XP QtYHO GH VLJQLILFkQFLD GH

 DOpP GHQHFHVVLWDUGH]HUR HVWXGRV SDUD UHGX]LU D
PpGLDGR
HIIHFWVL]H
SDUD

RXVHMDSUDWLFDPHQWHLQH[LVWHQWH
&RQVLGHUDQGRHVWHVTXDWURWHVWHVSRGHPRVFRQVLGHUDUTXHRYLpVGHSXEOLFDo}HV
IRLGHFRUUHQWHGRJUDQGHQ~PHURGHSXEOLFDo}HVTXHLGHQWLILFDPDH[LVWrQFLDGRSDGUmR
GHIRUPDPXLWRLQWHQVDRXSHODLQFOXVmRGHHVWXGRVTXHQmRSRVVXtDPDLQWHQomRLQLF
L
DO
GHWH
VWDURJUDGLHQWH
RTXHSRGHVHUQDYHUGDGHDFRQGLomRQDWXUDOGRSDGUmRMiTXH
SDUDDOWHUDUDVLJQLILFkQFLDHD*UDQGHPpGLDGDPHWDDQiOLVHSDUDYDORUHVTXHSRGHULDP
VHUFRQVLGHUDGRVR
SRVWRVDFRQGLomRHQFRQWUDGDpSUDWLFDPHQWH]HUR3DUDD³,QFOLQDomR
E´SRGHPRVYHULILFDUTXHDGLIHUHQoDUHVL
G
HQDTXDOLILFDomRGRYLpVGHSXEOLFDomRTXH
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DSDUHQWDQmRH[LVWLUSRVVXLQGRXPD*UDQGHPpGLDEHPFRQVLVWHQWHFRPRSDUD³U]´


5HJUDGH5DSRSRUW

$VWUrVIRUPDVJUiILFDV)UHTrQFLDVSDGURQL]DGDV
)XQQHO3ORW
H
4XDQWLOHSORW

DSUHVHQWDUDPVH PXLWR GLIHUHQWHV GR TXH RV DMXVWHV QDWXUDLV UHFRPHQGDP ILJXUD
SDUD R
HIIHFW VL]H
 ³,QFOLQDomRE´ 3DUD D )UHTrQFLD SRQGHUDGD ILJXUD $ H[LVWH
JUDQGH YDULDELOLGDGH PDV FRP SRXFD GLVSHUVmR GRV YDORUHV DR ORQJR GR HVSHFWUR GH
YDULDom
RRXPHOKRUFRPXPDGLVWULEXLomRPXLWRGHQVDSUy[LPRDYDORUHV]HURHDOJXQV
SRXFRV YDORUHV PXLWR GLVWDQWHV JHUDUDP XPD GLVWULEXLomR GH IUHTrQFLDV EDVLFDPHQWH
VHP YDULDomR GRPLQDGD SRU XPD PRGD PXLW
R PDUFDQWH WUDQVIRUPDQGR RV GHPDLV
YDORUHV
HPLPSHUFHSWtYHLVJUDILFDPHQWH
3D
U
DR
)XQQHOSORW
XPDFRQILJXUDomR SDUDOHODDRHL[R³Q´ DSHQDV WUrVSRQWRV
PXLWRH[WUHPRVGR
HIIHFWVL]H
JHUDQGRXPDGLVWRUomRPXLWRLQWHQVDQDIRUPDGRJUiILFR
ILJXUD%3DUD
4XDQWLOHSORW
RVPHVPRVWUrVSRQWRVJHUDUDPXPDGLVWRUomRQDSDUWH
VXSHULRUGDFXUYDHVSHUDGDDOWHUDQGRRHIHLWRHVSHUDGRILJXUD&)RLFRQVLGHUDGRR
GHVFDUWH GHVWHV WUrV HVWXGRV GHYLGR D VXD QDWXUH]D PXLWR GLVWLQWD GDV XQLGDGH
V
XWLOL
]DGDVTXHGHYHULDPVHUWUDWDGDVGLIHUHQWHPHQWHFRPRRXWURPpWRGRHVSHFtILFR
QR
HQWDQWR RSWHL SRU HQFHUUDU D DQiOLVH GR
HIIHFW VL]H
 ³,QFOLQDomR E´ SDUD
55
 H DVVLP
WDPEpPSDUDDLQWHUDomRGH
55
FRP
*/
SDUDR
HIIHFWVL]H
³,QFOLQDomRE´



)LJXUD  ± *UiILFRV GH )UHTrQFLD SRQGHUDGD $ )XQQHO SORW % H 4XDQWLOH SORW & R HIIHFW VL]H
³,QFOLQDomRE´$VILJXUDVHVWmRDSUHVHQWDGDVGHIRUPDUHGX]LGDSRLVDLQGL
FDomRWH[WXDODHODVXJHUH
DSHQDVXPDDQiOLVHGHWHQGrQFLDJHUDO

$
%
&




[image: alt]


-iSDUD³U]´RVWUrVJUiILFRVDSUHVHQWDUDPVHGHIRUPDVDWLVIDWyULDDWHQGHQGRRV
SUHVVXSRVWRV H VXJHULQGR OLJHLURV GHVYLRV 3DUD R JUiILFR GH )UHTrQFLDV SRQGHUDGDV
ILJXUD
YHULILFDPRVDWHQGrQFLDGHXPD~QLFDPRGD


)LJXUD±*UiILFRGH)UHTrQFLDVSRQGHUDGDVSDUDRVGRLVHIIHFWVL]HVGH55SDUD³U]´

1DILJXUDpDSUHVHQWDGDDVHJUHJDomRGRVPpWRGRVXWLOL]DGRVSDUDGHWHFomR
GH
55
 HP XP JUiILFR GH )UHTrQFLDV SDGURQL]DGDV1HOH ILFD HYLGHQWH R SHVR GD
FDWHJRULD (VSpFLHV LQGHSHQGHQWHV1D ILJXUD WDPEpPpSHUFHSWtYHO R HIHLWR GR
PpWRGR
 GH &RQWUDVWHV LQGHSHQGHQWHV JHUDQGR XP SLFR QR ODGR QHJDWLYR GR JUiILFR
HQTXDQWRTXHRPpWRGRGH6WHYHQVSRVVXLXPDGL
VWULEXLom
RPDLVFRQVWDQWHDRORQJRGH
WRGRRHVSHFWURGDYDULiYHO³U]´PHQRVQDUHJLmRSUy[LPRD]HURHIHLWRQXOR


)LJXUD  ± *UiILFR GH )UHTrQFLDV SRQGHUDGDV SDUD RV GRLV HIIHFW VL]HV GH 55 SDUD DV FDWHJRULDV GD
YDULiYHO0pWRGRVGHDFHVVRD55VHJXQGRDOHJHQGD(,±(VSpFLHVLQGHSHQGHQWH
V6W±
6WHYHQV5R±
5RKGH3D±3DJHOH&,±&RQWUDVWHVLQGHSHQGHQWHV
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3DUD R
)XQQHO SORW
 ILJXUD RQGH WDPEpPpSRVVtYHO HQFRQWUDU R GHVHQKR
HVSHUDGRSDUDDDQiOLVHJUiILFD
  
  



U
]
    
Q

)LJXUD±*UiILFRGH)XQQHOSORWSDUDRVGRLVHIIHFWVL]HVGH55SDUD³U]´
1D ILJXUD  p SRVVtYHO LGHQWLILFDU TXH DSHQDV D FDWHJRULD (VSpFLHV
LQGHSHQGHQWHV SRVVXL XPD ILJXUD VLPLODU D XP IXQLO2V WUrV PpWRGRV TXH XWLOL]DP
EDQGDVODWLWXGLQDLV6WHYHQV5RKGHH3DJHOSRV
VXHPYDORUHVGH³Q´PXLWREDL[RVHP
UHODomRD&,H(,HFRPSDUDWLYDPHQWHFRPDVGLVSHUV}HVGRVRXWURVPpW
RGRV
6WHYHQV
DSUHVHQWD JUDQGHYDULDELOLGDGH GH UHVXOWDGRVHSURYDYHOPHQWH XPDVHJXQGD RUGHP GH
HVWUXWXUDQRVGDGRV

)LJXUD±*UiILFRGH)XQQHOSORWSDUDRVGRLVHIIHFWVL]HV55SDUDDVFDWHJRULDVGDYDULiYHO0pWRGRVGH
DFHVVRD55VHJXQGRDOHJHQGD(,±(VSpFLHVLQGHSHQGHQWHV6W±6WHYHQV5R±
5RKGH3D±3DJHOH&,
±&RQWUDVWHVLQGHSHQGHQWHV
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2 PpWRGR GH &RQWUDVWHV LQGHSHQGHQWHV DSDUHQWD XPD WHQGrQFLD D GLPLQXLU R
HIHLWRFRQIRUPHDXPHQWDRWDPDQKRDPRVWUDOLQIHOL]PHQWHR Q~PHURGHHYHQWRVFRP
HVWH PpWRGR
 QmR SHUPLWLX QHQKXPD FRQFOXVmR PDLV SUHFLVD YHU PDLV GHWDOKHV QDV
GLVFXVV}HVVREUHDILJXUD
3DUDRJUiILF
R
4XDQWLOHSORW
ILJXUDXPDSHTXHQDGLVWRUomRQDSDUWHVXSHULRU
GR JUiILFRpHYLGHQWH PDV QmRpFDSD] GH FRPSURPHWHU D PHWD DQiOLVH DSHQDV
MXVWLILFDUDTXHSURYDYHOPHQWHDVVLPFRPRIRLVXJHULGRSDUD
*/
SDUD
55
RVGDGRVVmR
SURYHQLHQWHVGHPDLVGHXPDSRSXODomRFRPRMiKDYLDVLGRDVVXPLGRGHVGHRSULQFtSLR
GDDQiOLVH

  
  



(
I
I
H
F
W

6
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R

        
1 RUPDO4 XDQWLOH

)LJXUD±*UiILFRGH)XQQHOSORWSDUDRVGRLVHIIHFWVL]HVGH55SDUD³U]´

(VWH
HIIHFW VL]H
DSUHVHQWD XPD FRQGLomR DSDUHQWH PXLWR ERD SDUD HIHWXDU XPD
PHWD DQiOLVH RX VHMD SRXFD WHQGrQFLD D YLpV GH SXEOLFDomR QRUPDOLGDGH H HVWUXWXUD
EDVHDGD SULQFLSDOPHQWH HP XPD YDULiYHO FDWHJyULFD PHWRGROyJL
FD H QmR HFROyJLFD R
TXHSRVVLELOLWDXPDGLVFXVVmRXPSRXFRPDLVWHyULFDGRTXHQRFDVRGH
*/

$VDQiOLVHVGH
5DQNFRUUHODWLRQ
H
)DLOVDIHQXPEHU
VmRDSUHVHQWDGRVQDWDEHOD
2VWHVWHVGH
5DQNFRUUHODWLRQ
LQGLFDPTXHQmRH[LVWHYLpVGHSXEOLFDo}HV2VWHVWHV
GH
)DLOVDIH QXPEHU
 LQGLFDP TXH DSHQDV Q~PHURV PXLWR JUDQGHV TXDVH

 GH
HVWXGRVFRP
HIIHFW

VL]H
PpGLRLJXDOD]HURVHULDPFDSD]HVGHDOWHUDUDVLJQLILFkQFLDGD
DQiOLVH SDUD XP QtYHO GH VLJQLILFkQFLD GH

 DOpP GH QHFHVVLWDU GH PDLV GH


HVWXGRVSDUDUHGX]LUDPpGLDGR
HIIHFWVL]H
SDUD
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7DEHOD±5HVXOWDGRVGDVDQiOLVHVGH5DQN&RUUHODWLRQH)DLOVDIHQXPEHUSDUD³U]´GH55


,QWHJUDomRHQWUH*/H55

$VDQiOLVHVJUiILFDVSDUDD,QWHJUDomRSRVVXHPGRLV
HIIHFWVL]HV
DVVRFLDGRVQR
HQWDQWR WHPRV TXH DQDOLVDU D UHODomR KLSRWpWLFD LQLFLDO FRPR R VXJHULGR QD OLWHUDWXUD
67(9(16%52:1RQGH
55
pXPIDWRUTXHSRGHH[SOLFDU
*/
DVVLP
QmRID]VHQWLGRXWLOL]DU³U]B
55
´FRPR
HIIHFWVL]H
PDVVLPFRPRYDULiYHOFRQWtQXDQD
PHWDDQiOLVH
$ ILJXUDDSUHVHQWD D GLVWULEXLomR GH IUHTrQFLDV SRQGHUDGD SDUD ³U]B
*/
´
QHOD SRGHPRV YHULILFDU QLWLGDPHQWH WUrV PRGDV FRLQFLGHQWHPHQWH XPD D FDGD


XQLGDGHVGH³U]B
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DSUHVHQWDQGR XPD UHODomR LQYHUVD HQWUH D ODWLWXGH H D GLYHUVLGDGH FRQVLVWHQWH WDEHOD
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FRP DV YDULiYHLV PRGHUDGRUDV XWLOL]DGDV HVWDEHOHFHU XPD FRQGLomR GH HVWUXWXUD GR
V
GDGRV SDU
D GHILQLU TXHPpD YDULiYHO TXH SRVVXL SRGHU GH H[SOLFDU D YDULDELOLGDGH
HQFRQWUDGD
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3DUD DYDOLDUPRV HVWD KLSyWHVH GHYHUtDPRV SULPHLUR FRQVLGHUDU TXH RFHDQRV H
FRQWLQHQWHV DSUHVHQWDP PHVPD IRUPD GH SUHVVmR SDUD RV RUJDQLVPRV R TXH QmRp

YHUGDGHDVVLPDQiOLVH
VIXWXUDVGHYHUmRGLVWLQJXLUHQWUHDPELHQWHVPDULQKRVHWHUUHVWUHV
FRPRIRUPDLQLFLDOGHV
HOHWLYLGDGH
QmRFRPRYDULiYHOFDSD]GHLGHQWLILFDUHVWUXWXUDQR
FRQMXQWRGHGDGRV
(VWHVSDGU}HVDSUHVHQWDGRVFRPRJHUDLVSDUD
*/
H
55
VmR PXLWRVHQVtYHLVD
PpWRGRVHWpFQLFDVXWLOL]DGDV QD VXDGHWHFomR HD PHWD DQiOLVHVHJXH HVWDWHQGrQFLD
HPERUDVHMDPXLWRGLItFLOGXYLGDUGDH[LVWrQFLDGHXPDWHQGrQFLDJHUDO GHULTXH]DGH
HVSpFL
HVDRORQJRGR
JUDGLHQWHODWLWXGLQDOGHYHPRVFRQVLGHUDUDKLSyWHVHGHTXHDVXD
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JHQHUDOL]DomRSRGHPXLWREHPVHURSURGXWRGHTXHVW}HVDPRVWUDLVPDOGHOLQHDGDVHGH
FRQGLo}HVHVWDWtVWLFDVYLRODGDVQDVDQiOLVHV
-iSDUDD5HJUDGH5DSRSRUWHVW
HSUHF
HLWRMiIRLOHYDQWDGRHGHEDWLGRFRPPDLV
LQWHQVLGDGH 52+'(
HW DO
 PDV PHVPR DVVLP DLQGD QmR H[LVWH XP FRQVHQVR
VREUH VXD JHQHUDOL]DomR RX VREUH D IRUPD PHWRGROyJLFD PDLV DSURSULDGD GH XVR
58**,(52H:(5(1.5$87
(P DPERV RV FDVRV GHYHPRV OHPEUDU TXH RV SUHFHL
W
RV HVWDWtVWLFRV TXDQGR
IRUHP UHDOL]DGRV WHVWHV GH KLSyWHVH FRP RV GDGRV QmR SRGHP VHU YLRODGRV VH QmR
URPSHPRV FRP D QHF
HVV
LGDGH GH VH ID]HUR WHVWHH DSUHVHQWDPRV RV UHVXOWDGRV FRPR
GHVFULWRUHVGHXPHYHQWR
(PUHODomRjVKLSyWHVHVFDXVDGRUDVGHDPERVRVSDGU}HVQmRIRLSRVVtYHOJHUDU
QHQKXPDLQIRUPDo
m
RPDLVFRQFUHWDFRPDPHWDDQiOLVHGHYLGRDHVWUXWXUDGDVPHVPDV
VHUEDVHDGDHPYDULiYHL
VPHWRGROyJLFDV
8PDRXWUDFRQVLGHUDomRLPSRUWDQWHTXHQmRSRGHVHUGHVSUH]DGDpDLQWHUDomR
HQWUHRFRHILFLHQWHGHFRUUHODomR
U
HVXDWUDQVIRUPDomRSRU
=
GH)LVKHUH[DJHUDQGRR
HIHLWR QRV H[WUHPRV FRPR SRGH VHU YLVXDOL]DGR QD ILJXUD 6HX HIHLWR VXJHUH XPD
PDLRU YDULDELOLGDGH QRV H[WUHPRV GH
U
 JHUDQGR XPD GLVWULEXLomR GH QDWXUH]D PDLV
YDULDGDQDVH[WUHPLGDGHVTXDQGRRVYDORUHVGHFRUUHODomRIRUHPPXLWRSUy[LPRVD


RX±









    
U
U]

)LJXUD  ± *UiILFR GH OLQKDV DSUHVHQWDQGR D UHODomR HQWUH R FRHILFLHQWH GH FRUUHODomR U H VXD
WUDQVIRUPDomRSHOR=GH)LVKHU6LPXODomRJHUDGDSHORDXWRU

526(17+$/ H',0$77(2  VXJHUHP TXH PHWD DQiOLVHV FRP JUDQGH
Q~PHURGHHVWXGRVQmRGHYHULDPXWLOL]DUDWUDQVIRUPDomRGH
=
GH)LVKHUSRLVHODSRGH
JHUDUPDLVYLpVGRTXHLQIRUPDo}HVFRQFOXVLYDVHVWDSRGHVHUXPDH[SOLFDomRSDUDD
DXVrQFLDGHXPDYDULiYHOTXDOLWDWLYDQDWXUDOHQmRPHWRGROyJL
FDSDUD
DLGHQWLILFDomR







GH XPD HVWUXWXUD QR FRQMXQWR GHGDGRV DVVLP QRYDV DQiOLVHV XWLOL]DQGR RV GDGRV GR
FRHILFLHQWH GH FRUUHODomR VHP D WUDQVIRUPDomR GHYHUmR VHU HIHWXDGDV SRVWHULRUPHQWH
FRPRPHVPRFRQMXQWRGHGDGRVPDVQmRSDUDHVWH
WUDEDOKRHVLPSDUDHVWXGRVIXWXURV
2~OWLPRDVSHFWRDVHUPHQFLRQDGRVREUHRVGRLVSDGU}HVVHSDU
DGDPHQWHp
TXH
HOHV VH GHPRQVWUDP KRPRJrQHRV WDQWR QHVWD PHWD DQiOLVH FRPR QDV GHPDLV
DSUHVHQWDGDVSRU+,//(%5$1'DE+,//(%5$
1'
H$=296.<SDUD
*/
 H58**,(52 H :(5(1.5$87  DVVLP VXJLUR TXH QmR VH IDoDP PDLV
WHVWHV GH KLSyWHVHV VREUH R FRHILFLHQWH GH FRUUHODomR 
U
 GH IRUPD ELODWHUDO PDV
SDVVHPRV D WHVWiOR GH IRUPD XQLODWHUDO FRQVLGHUDQGR DV KLSyWHVH QXODV FRPR
+
ȡ
SDUD
*/
H
+ȡ!
SDUD
55
DVVLPSRGHPRVYHULILFDUFRPPDLVVHJXUDQoD
VXDVUHODo}HVGHVLJQLILFkQFLDGRVSDGU}HVDXPHQWDURSRGHUHVWDWtVWLFRGRWHVWHHWHVWDU
DUHDOSURSRVLomRGHFDGDSDGUmR
&RP HVWD DGRomR VLPSOH
V GH WH
VWH GH KLSyWHVH PDLV UHVWULWLYD HP UHODomR D
YDULDELOLGDGH GH
ȡ
 SRGHPRV UHGX]LU D YDULDELOLGDGH GD YDULiYHO ³6LJQLILFkQFLD´
FRQGX]LQGRDFDWHJRULDVLJQLILFDQWHDSHQDVQDFRQGLomRHPTXHRWHVWHDFHLWDDKLSyWHVH
DOWHUQDWL
YDSHUWLQHQWHFRPRHQXQFLDGRGRSDGUmR
,QVWLWXLQGR XP ULJRU PHWRGROyJLFR TXDQWR D FRPSHQVDomR GH HUUR HVWDWtVWLFR
7LSR,H ,, UHGX]LPRV D YDULDELOLGDGHGDYDULiYHO 3RGHU GR WH
VWH
2JUDQGHSUREOHPD
HVWUXWXUDO JHUDGR SHOD PHWRGRORJLD HVWDWtVWLFD HPSUHJDGDpD YDULDELOLGDGH SURYRFDGD
SHOD OLQHDULGDGH H SHOD DSDUHQWH DVVLPHWULD HQWUH RV GRLV KHPLVIpULRV UHVWDQGR SDU
D
UHGX]LU HVWD GLIHUHQoD
 D DGRomRGHRXWUDPHGLGDGHHIHLWRSDUDR IHQ{PHQRPDV QmR
SRGHUtDPRV GHILQLU XPD PHGL
GD~QLFD QmROLQHDU D QmR VHU D YDULiYHO FDWHJyULFD
)RUPDWR GD FXUYDWXUD HQFRQWUDGD SRLV HODV VHULDP LQFRPSDU
i
YHLV HQWUH VL
QXPHULFDPHQWH
7DOYH]HVWHVHMDRJUDQGHODSVRGHLQIRUPDomRTXHIDOWHSDUDLQWHJUDUDVGHPDLV
YDULiYHL
V JHR
JUiILFDV ELRJHRJUiILFDV ELROyJLFDV H HFRORJLDV HP XPD KLSyWHVH~QLFD
SDUDJHUDUXPDWHRULDXQLILFDGRUDGRVSDGU}HVJHUDLVTXHGHXPDIRUPDRXGHRXWUD
HVWmRFRQHF
WDGRV3RUHVWH PRWLYRDSUHVHQWDPRV DFRPSDUDomR GH LQWHJUDomRHQWUH RV
GRLVSDGU}HVSRLVLQGHSHQGHQWHGHLGHQWLILFDUVH
55
pXPIDWRUFDXVDGRUGH
*/
RXVH
R HIHLWR
5HVFXH
 GH
55
pHVWH IDWRU HOHV DSUHVHQWDP XPD LQWLPD UHODomR TXHp
GHSHQGHQWHGHDOJXPRXDOJXQVIDWRUFDXVDOVHQGRUHIOH[RVGHXPPHVPRFRQMXQWRGH
HYHQWRVTXHJHUDPSDGU}HVGHYDULDELOLGDGHGHPDJQLWXGHVVLPLODUHVPDVGHVHQWLGRV







RSRVWRV
3DUD D LQWHUDomRHQWUH RV GRLV SDGU}HVH[LVWH XPD JUDQGHGLYHUJrQFLDHQWUHDV
FDUDFWHUtVWLFDV PHWRGROyJLFDV VHQGR R HIHLWR ³U]´ HP
*/
 WHQGHQGR D GLPLQXLU HP
IXQomR GH ³U]´ GH
55
 SDUD RV PpWRGRV TXH FRQVLGHUDP DV EDQGDV ODWLWXGLQDLV
LQGHSHQGHQWHPHQWHGRPpWRGRHPSUHJDGR67(9(163$*(/52+'(
QR HQWDQWR FRP RV &RQWUDVWHV ,QGHSHQGHQWH
V HO
H WHQGHD XPD UHWD FUHVFHQWHH
FRPDV(VSpFLHV,QGHSHQGHQWHVHOHWHQGHDXPDUHWDFRQVWDQWHILJXUD
1R HQWDQWR GHYHPRVFRQVLGHUDU TXHDSHQDV RVGRLV~OWLPRV XWLO
L
]DP DPHVPD
PHGLGD XWLOL]DGD QR JUDGLHQWH ODWLWXGLQDO GH ULTXH]D GH HVSpFLHV TXHpD XQLGDGH
ELROyJLFDHVSpFL
HFDVRFRQWUiULRVHULDPDLVVHQVDWRFRPSDUDURVGDGRVGH
55
FRP
*/

DSHQDVXWLOL]DQGRHVWHVGRLVPpWRGRV
1HVWD FRQGLomRpHYLGHQWH TXH FRQMXQWRV GH GDGRV FRP IRUWH WHQGrQFLD GH
DPSOLDU VXD DEUDQJrQFLD ODWLWXGLQDO HP XP JUDGLHQWH ODWLWXGLQDO WDPEpP SRVVXL XPD
GLVSRVLomRQDWXUDOGHPLQLPL]DURHIH
LWR
GRJUDGLHQWHODWLWXGLQDOGHULTXH]DGHHVSpFLHV
&RQVLGHUDQGR RV GDGRV DSHQDV QHVWD yWLFD SRGHPRV HYLGHQFLDU XP SDGUmR
DVVLPpWULF
RHQWUHRVGRLVKHPLVIpULRV
TXHSRGHULDRULHQWDUDPERVSDGU}HVHJHUDUHVWD
UHODo
mR VLPXOWDQHDPHQWH TXH VHULD D UHODomR iUHDLQGLYtGXRVHVSpFLHV FRP DOJXPD
PHGLGDGH SURGXWLYLGDGHRX GLVSRQLELOLGDGHHQHUJpWLFD1HVWD UHODomRTX
DQWRPDLRUD
iUHD PDLV LQGLYtGXRV SRGHUmR FRH[LVWL
U H[LVWLQGR PDLV LQGLYtGXRV PDLV HVSpFLHV
SRGHUmRVHUHQFRQWUDGDVRXLGHQWLILFDGDV,PSRQGRXPDUHODo
m
RVRPDWyULDGHHIHLWRVHP
UHODomRjiUHD H HQHUJLD H QmR RSRVWD H[FOXVLYDPHQWH FRPR SURS}H 6725&+
HW DO


6HFRQVLGHUDUPRVDUHJLmRFRQWLQHQWDOGR1RYR0XQGRFRPRDPDLRUSDUWHGRV
GDGRV XWLOL]DGRV QHVWH HVWXGR WHPRV GXDV FRQGLo}HV GLVWLQWDV SDUD FDGD KHPLVIpULR
ILJXU
D
QR VXOHODpGHFUHVFHQWH HP UHODomRDODWLWXGHHQTXDQWRTXHQRQRUWHHOD
DSUHVHQWDXPDFXUYDFRPSLFRPtQLPRQDUHJ
LmRWUR
SLFDOHPi[LPDSUy[LPDDR&LUFXOR
3RODUÈUWLFR
1R HQWDQWR D UHJLmR FRP PDLRU iUHD QR KHPLVIpULR QRUWH SRVVXL D PHQRU
FRQGLomRGHUDGLDo
mRVRODULQFL
GHQWHPpGLDSRUDQRDRLQYHUVRGRTXHDFRQWHFHFRPR
KHPLVIpULR6XO$HQHUJLDVRODUSRWHQFLDOSDU
DDVSODQWDVDEVRUYHUHPHIL[D
UHPPDWpULDH
HQHUJLD QDV WHLDV WUyILFDVpDSHQDV XPD GDV PHGLGDV TXH SRGHP VHU XWLOL]DGDV SDUD
TXDQWLILFDUSURGXWLYLGDGHPDVHODp
RIDWRUOLPLWDQWHVXSHULRUGRVLVWHPDWHUPRGLQkPLFR
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HFROyJLFR
6HJXQGR5,&./()6HVWDHQHUJLDIL[DGDpTXHJDUDQWHDTXDQWLGDGHGH
QtYHLV WUyILFRV TXH XPD FRPXQLGDGH SRGH PDQWHU VH IL[DUPRV XPD FRQGLomR
KRPRJrQHDQDSURSRUo
mRGHDEVRUom
RGHVWDHQHUJLDHQDWUDQVIHUrQFLD HQWUHRV QtYHLV
WUyILFRV GHYHPRV HVSHUDU PDLRU Q~PHUR GH LQGLYtGXRV SHUWHQFHQWH
V D PHQRV QtYHL
V
WUyILFRVQRKHPLVIpULRQRUWHSRUXQLGDGHGHiUHDHPUHODomRDRKHPLVIpULRVXO

)LJXUD±9DULDomRGDiUHDHPUHODomRDODWLWXGHHL[R;SDUDR1RYR0XQGRQRVGRLVKHPLVIpULRV
1RUWHFRQWtQXDH6XOWUDFHMDGDGDGRVGHQ~PHURVGHVRPDGHTXDGUtFXODVGH
R
GHODWLWXGHHORQJLWXGH
FRPSOHWRV

6H FRQVLGHUDUPRV TXH PDLV QtYHLV WUyILFRV SRGHP VH UHODFLRQDU SRVLWLYDPHQWH
FRPGLYHUVLGDGHULTXH]DGHHVSpFLHVHQWmRWHPRVXPDFRQGLomRGHPDLRUULTXH]DQDV
iUHDV HTXDWRULDLV GR KHPLVIpULR VXO FRP SRXFD iUHD SDUD FDGD LQGLYtGXR H
FRQVHTHQWHPHQWHSDUDDVHVSpFL
HV
RXVRPDGDViUHDVGRVLQGLYtGXRVHQTXDQWRTXHQR
KHPLVIpULR QRUWH HQFRQWUDUtD
PRV PHQRV HVSpFLHV FRP XPD GLVWULEXLomR GH iUHD SRU
LQGLYLGXRPDLRUUHVXOWDQGRHPXPDiUHDGHRFRUU
rQFLDSDU
DFDGDHVSpFLHPDLRUGRTXH
DV HQFRQWUDGDV QR VXO DPSOLDQGR HVWD WHQGrQFLD FRQIRUPH D UHODomR LQYHUVD HQWUH
HQHUJLDSURGXWLYLGDGHFRPiUHDVHWRUQDPPDLVLQWHQVD
(PVHJXQGRQtYHOKLHUi
U
TXLFRGHYDULDomRHQWUDULDPRVIDWRUHVGHLVRODPHQWRH
HYROXomR TXH UHVXOWDULDP HP SHTXHQRV SURFHVVRV GH H[WL
QomR H HVSHFLDomR
SURSRUFLRQDQGR DR ORQJR GR WHPSR DV PRGLILFDo}HV H DV FRQGLo}HV GH FRPSRVLomR
&RPR H[HPSOR WHPDV D UHODomR IUDFD DSUHV
H
QWDGD SRU 021..21(0
HW DO
 
SDUDDYHVPLJUDWyULDVHQWUHHQHUJLDGLVSRQtYHOHSURGXWLYLGDGHPDVPDLVDFHQWXDGDSDUD
DYHV UHVLGHQWHV QD (XURSD VXJHULQGR TXH KDELOL
GDGH
V GH URPSHU LVRODPHQWRV SRGHP
 
1RUWH
6XO







FRPSHQVDUDHVFDVVH]ORFDOGHHQHUJLDHPLQLPL]DURHIHLWRGH
*/
HPJUXSRVFRPHVWD
KDELOLGDGH
1HVWHSRQGRGHYHPRVDYDOLDUTXHHYHQWRVKLVWyULFRVGDHYROXomRGD7HUUDFRPR
DVPRYLPHQWDo}HVFRQWLQHQWDLVFRPRRVFL
FORVGH0LOLQNRYLWFKDWXDPHPDPSODHVFDOD
GHWHPSRDOWHUDQGR
HVWDUHODomRHQWUHHQHUJLDHiUHDSURSRUFLRQDQGRDRORQJRGDVHUDV
JHR
OyJLFDVHFRQGLo}HVSDOHRJHRJUiILFDVODWLWXGLQDLVHGHLQFLGrQFLDVRODUSDVVtYHLVGH
WHVWHVHVWDWtVWLFRVSDUDFDRVLVRODGRV
(VWD KLSyWHVH WRUQDVH FRLQFLGHQWH FRP RV TX
DWUR SULQFtSLRV
 JHUDLV LQGLFDGRV
SDUD6LVWHPDV(FROyJLFRVGH%(*21
HWDO
GHTXHRVVLVWHPDVHFROyJLFRVVmR
±5HJLGRVSHODVOHLVWHUPRGLQkPLFDVOLPLWHVGHHQWUDGDHWUDQVIHUrQFLDGHHQHUJLD±
2 PHLR ItVLFR H[HUFH IRUoD FRQWURODGRUD QD SURGXWLYLGDGH GRV HFRVVLVWHPDV iUHD H
UHODo
m
R HQHUJpWLFD GRV LQGLYtGXRV FRP D iUHD  ± $ HVWUXWXUD H D GLQkPLFD GDV
FRPXQLGDGHVHFROyJL
FDVVmRUHJXODGRVSRUSURFHV
VRVSRSXODFLRQDLVH±$RORQJRGDV
JHUDo}HV RV RUJDQLVPRV UHVSRQGHP DV PXGDQoDV GR PHLR PROGDQGRVH DV QRYDV
FRQGLo}HVHYROXLQGRGHQWURGDVSRSXODo}HV
3RQGHUDQGR DV DQiOLVH
V SRGHPRV YHULILFDU TX
H PDLV TXH FRQFOXV}HV VREUH D
LQWHUDomR HQWUH RV GRLV SDGU}HV RX UHVXOWDGRV FRQFOXVLYRV JHUDGRV SHODV UHYLV}HV
VLVWHPiWLFDVSRGHPRV YHULILFDU TXH GHWDOKHV PHW
RGROyJLFRV GHYHP HVWDU RIXVFDQGR D
UHDOUHODomRHQWUH
RVGRLVSDGU}HV(PVHJXLGDIRLGHWHUPLQDGDXPDUHODomRWHyULFDHQWUH
RV GRLV SDGU}HV TXH SRGH VHU HQXQFLDGD FRP XPD VHTrQFLD GH SULQFtSLRV WH
VW
iYHLV
KLHUDUTXLFDPHQWHSDUDDYDOLDUVXDYHUDFLGDGHHSRWHQFLDO
2V SULQFtSLRV VHJXHP XPD VHTrQFLD KLHUiUTXLFD FRPSDUiYHOj
SUR
SRVWD SRU
%(55<0$1SDUDDVDQiOLVHVGHGLQkPLFDSRSXODFLRQDODVVLPWRGRRVLVWHPD
SRGH FUHVFHU HP ULTXH]D GH HVSpFLHV VH D UHODomR iUHDHQHUJLD YROXPHHQHUJLD SDU
D
DPELHQWH
V DTXiWLFRV LQLFLDO GLVSRQtYHO SHUPLWLU DVVLP WRGR VLVWHPD SRGH VHU
FRQVLGHUDGRVDWXUDGRPRPHQWDQHDPHQWHPDVLQVDWXUDGRGHHVSpFL
HVTX
DQGRDQDOLVDGR
IUHQWHDXPDVLWXDomRIXWXUDGHJDQKRGHHVSpFLHVSHUPLWLQGRVHPSUHWURFDVGHHQHUJLD
HQWUHDVXQLGDGHVGRVLVWHPDLQGLYtGXRVPDVTXHSRGHPUHIOH
WL
UHPWURFDVGHHQHUJLD
HQWURSLD QRV VLVWHPDV SRSXODFLRQDLV H GH FRPXQLGDGH FRPR IRUPD GH HVSHFLDom
R
HYROXomRHFRORQL]DomR
3HTXHQDVQXDQoDV DPELHQWDLVFRPR YDULDomRQR UHOHYRIRQWHVVHFXQGiULDV GH
DSRUWHGHHQHUJLDQRVLVWHPDTXLPLRVVtQWH
VH
QtYHLVWUyILFRVDPSORVRXUHVWULWRVPDLV







GH XP QtYHO WUyILFR RX KHWHURJHQHLGDGHV GH SDLVDJHQV SRGHP LQVWLWXLU SHTXHQDV
GLYHUJrQFLDVQRPRGHORSURSRVWR
$VVLP D UHODomR iUHDHQHUJLD FULD XP SDGUmR FRQVWDQWH SDU
D
 R DPELHQWH TXH
SRGHVH DOWHUDU HQWUH RVQtYHLV WUyILFRV H HQWUH DVGLIHUHQWHV IRUPDV GH YLGD&ODVVHV
JrQHURV WDPDQKRV FRUSRUDLV HWF
 DVVLP FRPR FRQGLFLRQDQWHV ItVLFRTXtPLFRV GR
DPELHQWHSRGHPJHUDUSHTXHQDVIOXWXDo}HVGHVWHVLVWHPD
'HVWDIRUPDRUJDQLVPRVPDLRUHVRXFRPIRUPDVGHGLVSHUVmRTXHIDF
LOL
WDPR
URPSLPHQWR GH EDUUHLUDV ELRJHRJUiILFDV SRGHP JHUDU SDGU}HV PDLV KRPRJrQHRV QR
HVSDoRFRPRDYHVHJUDQGHVSUHGDGRUHVDVVLPFRPR iUHDV FRPJUDQGHYDULDELOLGDGH
DPELHQWDOSRGHPJHUDUSDGU}HVPDLVDFHQWXDGRVTX
DQGR
FRPSDUDGRVFRPORFDLVUHJ
L}HV
PDLVKRPRJrQHDVGHPHVPDFRQGLomRiUHDHQHUJLD
$VVXPLQGRRSURSRVWRSUR5,&./()6DEVREUHFRPSOH[LGDGHGH
KDELWDW GLYHUVLILFDomR H FDU
D
FWHUtVWLFDV LVRODGDV GH LQGLYtGXRV H DPELHQWHV SRGHPRV
VXJHULUQRYDPHQWHDLQIOXrQFLDGDiUHDHGHIDWRUHVOLJDGRVDGLVSRQLELOLGDGHGHHQHUJLD
QRVLVWHPDSDUDJHUDUWDQWR
*/
TXDQWR
55

'HVWD IRUPD DPSODV iUHDV FRP GLIHUHQWHV TXDQWLGDGHV GH HQHUJLD GLVSRQtYHO
QtYHLV WUyILFRV LQFLGrQFLD OXPLQRVD GHQVLGDGH GH SUHVDV HWF SRGHUmR JHUDU
FRPSOH[LGDGHV GLVWLQWDV PDV GHSHQGHQWH
V GR Q~PHUR GH QtYHL
V WUyILFRV SUHVHQWHV QR
VLVWHPDRX VHMD DHQWURSLDGR VLVWHPD DPSOLD VXDFRPSOH[LGDGHH FRQVHTHQWHPHQWH
UHWURDOLPHQWD R VLVWHPD DXPHQWDQGR D WHQGrQFLD D GLYHUVLILFDo
m
R H DR ³
PHOKRU
´
SDUWLFLRQDPHQWRGRXVRGRVUHFXUVRViUHDHHQHUJLDGLVSRQtYHO
',1*
HWDO
SURS}HXPDUHODomRVLPLODUHQWUHDVYDULiYHLVVXJHULQGRTXH
DiUHDSURSRUFLRQDDVFRQGLo}HVLQLFLDLVGHVXSRUWHGDULTXH]DDSURGXWLYLGDGHDOJXPD
PHGLGDGHHQWUR
SLDIXQFLRQDOSDUDRJUXSRHVWXGDGRGHWHUPLQDROLPLWHPi[LPRGHVWD
ULTXH]DPDVRLVRODPHQWRGRKDELWDWRXDKDELOLGDGHGHVHGLVSHUVDUGRVRUJDQLVPRVp

TX
HLUiGHILQLUDUHDOWHQGrQFLDGRJUXSRHVWXGDGRIUHQWHHVWHVGRLVOLPLWHViUHDHDOJXPD
PHGLGD
GH³SURGXWLYLGDGH´GRVLVWHPD
1HVWHSRQWRXQLGDGHVELRJHRJUiILFDVYROWDPDXPDFRQGLomRUHDOGHLPSRUWkQFLD
SDUDDQiOLVHVIXWXU
DV
FRQIHULQGRDXQLGDGHVGLVWLQWDVFRQGLo}HV~QLFDVGHLVRODPHQWR
TXH SRGHP DWULEXLU PDLRU PDJQLWXGH DRV SDGU}HV JOREDLV GH GLYHUVLGDGH ORFDOPHQWH
PDVTXDQGRFRPSDUDGRVHQWUHVLJHUDPXPSDGUmRPDLVIUDFRHVXVFHSWtYHODQXDQoDV
WD[RQ{PLFDV
ELROyJLFDVHHFROyJLFDV







$SURSRVWDILQDOGHVWDWHVHHQWmRpDDGRomRGHXPSURWRFRORGHLGHQWLILFDomRGH
YDULiYHLV JHRJUiILFDV ELRJHRJUiILFDV ELROyJLFDV H HFROyJLFDV SDUD HVWXGRV IXWXURV D
XWLOL]DomRGHDQiOLVHGHSRGHU
DSULRUL
QDLGHQWLILFDomRGHWDPDQKRDPRVWUDOHOLPLWHV
GRV WHVWHV HVWDWtVWLFRV FRP D ILQDOLGDGH GH PDQWHU KRPRJrQHD D UHODomR HQWUH HUURV
HVWDWtVWLFRV7LSR,H7LSR,,HILQDOPHQWHXPDKLSyWH
VHGHXQLILFDo
mRGDVYDULiYHLViUHD
HSURGXWLYLGDGHFRPRXPJUDGLHQWH~QLFRLQWHUUHODFLRQDGRSDUDDQiOLVHVIXWXUDV

2SURSRVWRDTXLDWXDGHIRUPDPXLWRVLPLODUDRVXJHULGRSRU0,77(/%$&+
HW
DO
  DSUHVHQWDQGR FDUDFWHUtVWLFDV LPSRUWDQWHV GRV DVSHFWRV ELRJHRJUiILFRV
GLYHUVLILFDomRHVSHFLDomRHIDWRUHVKLVWyULFRVGHLVRODPHQWRFRPRSRQWRVFUXFLDLVSDUD
R HQWHQGLPHQWR GRV SDGU}HV JO
REDLV GH GLYHUVLGDGH2IHUHFHQGR JUDQGH rQIDVH DV
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(VWHWySLFRDSUHVHQWDRVUHVXOWDGRVGDEXVFD GH GDGRV$OJXPDV GDVYDULiYHLV
PRGHUDGRUDVDVVLPFRPRRVSUySULRVYDORUHVGHHIIHFWVL]HPXLWDVYH]HVQmRHVWDYDP
H[SRVWRVFODUDPHQWHRFXOWRVHPJUiILFRV
RXWDEHODVSDVVtYHLVGHVHUFDOFXODGR
2 SULPHLUR SURFHGLPHQWR SDUD H[WUDomR GRV GDGRV GH HIIHFW VL]H TXDQGR QmR
DSDUHQWHV
 IRL LGHQWLILFDU VXD IRUPD WDEHOD JUiILFR RXWURV HP VHJXLGD VHXV GDGRV
IRUPDREWLGRVHWDEXODGRVHP2SHQ2IILFH%5
7UDEDOKRVTXHFRQWLQKDPGDGRVGHPRQVWUDWLYRVHPWDEHODVRXHVSDUVRVQRWH[WR
DRORQJRGHORFDOLGDGHVIR
UDPH[WUDtGRVGHIRUPDGLUHWDSHODUHGLJLWDomRGHFRQ
WH~GR
7UDEDOKRV TXH FRQWLQKDP GDGRV DSHQDV QD IRUPD JUiILFD IRUPD SULPHLUDPHQWH
GLJLWDOL]DGRVHP$XWR&DG$VPHGLGDVGHFDGDHL[RIRUDPHVFDORQDGDVDWUDYpVGD
IXQomR ³VFDOH´ HP VHJX
LGD HVWDEHOHFLGD XPD UHODomR HVFDODU GLUHWD GR HVSDoR EL
GLPHQVLRQDO FRPSUHHQGLGR SHOR JUiILF
R SRU~OWLPR RV YDORUHV GH FDGD SRQWR [\
IRUDPH[WUDtGRVDWUDYpVGDIXQomR³OLQHDUGLPHQVLRQ´8PSUpWHVWHGHVWHSURFHGLPHQWR
IRLUHDOL]DGRFRPFLQFRWUDEDOKRVTXHDSUHVHQWDYD
PYDORUHVJUiILFRVSDUDH[HFXomRGR
SURFHGLPHQWRGHGLJLWDOL]DomRHWDEHODVSDUDFRQIHUrQFLD(PWRGRVRVFDVRRYDORUGR
&RHILFLHQ
WHGH&RUUHODomRIRL HVWDWLVWLFDPHQWHLJXDODXP GLIHULQGRDSHQDV QD TXLQWD
FDVDGHFLPDO1RVVXELWHQVDVHJXLUDSUHVHQWDPRVDVWDEHODVGHGDGRVSDUDFDGDDQiOLVH
1R$QH[R$pDSUHVHQWDGRDOLVWDGHSXEOLFDo}HVSDUDFDGDSDGUmRHVXDVLQWHUDo}HV
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