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0DFURHFRQRPLD�1RYR�'HVHQYROYLPHQWLVWD



5HIHUrQFLDV�REULJDWyULDV
ѫ %UHVVHU�3HUHLUD��/�&���2UHLUR��-�/��H�0DUFRQL��1����������0DFURHFRQRPLD�

1RYR�'HVHQYROYLPHQWLVWD��7HRULD�H�3ROtWLFD�(FRQ{PLFD�GR�
1RYR�'HVHQYROYLPHQWLVPR��6mR�3DXOR��(G��(OVHYLHU�

ѫ %UHVVHU�3HUHLUD��/�&����������³)URP�FODVVLFDO�GHYHORSPHQWDOLVP�DQG�
SRVW�.H\QHVLDQ�PDFURHFRQRPLFV�WR�QHZ�GHYHORSPHQWDOLVP´��PLPHR�

ѫ %UHVVHU�3HUHLUD��/�&���������0DFURHFRQRPLD�GD�(VWDJQDomR��&UtWLFD�GD�
RUWRGR[LD�FRQYHQFLRQDO�QR�%UDVLO�SyV��������6mR�3DXOR��(GLWRUD����



5HIHUrQFLDV�FRPSOHPHQWDUHV�
ѫ %UHVVHU�3HUHLUD��/����������7KH�'XWFK�'LVHDVH�DQG�LWV�QHXWUDOL]DWLRQ��D�5LFDUGLDQ�

DSSURDFK��5HYLVWD�GH�(FRQRPLD�3ROtWLFD��9RO������QR�����

ѫ %UHVVHU�3HUHLUD��/�&��H�1DNDQR��<����������&UHVFLPHQWR�HFRQ{PLFR�FRP�SRXSDQoD�
H[WHUQD"�5HYLVWD�GH�(FRQRPLD�3ROtWLFD��9RO������QR���������

ѫ &RUGHQ��:�0��H�1HDU\��3����������%RRPLQJ�VHFWRU�DQG�GH�LQGXVWULDOL]DWLRQ�LQ�D�VPDOO�
RSHQ�HFRQRP\����(FRQRPLF�-RXUQDO���������������������

3DUD�HVWLPDWLYDV�HPStULFDV�GD�WD[D�GH�HTXLOtEULR�LQGXVWULDO��RX��XPD�SUR[\��D�WD[D�GH�FkPELR�
UHDO�³yWLPD´�SDUD�R�GHVHQYROYLPHQWR��

ؚ 0DUFRQL��1����������³7KH�LQGXVWULDO�HTXLOLEULXP�H[FKDQJH�UDWH�LQ�%UD]LO��DQ�HVWLPDWLRQ´��
5HYLVWD�GH�(FRQRPLD�3ROtWLFD��YRO������1�����6mR�3DXOR�

ؚ 1DVVLI��$���)HLMR��&��H�$UD~MR��(��1$66,)��$���)(,-Ï��&��DQG�$5$Ò-2��(����������³$�
6WUXFWXUDOLVW�.H\QHVLDQ�0RGHO�IRU�'HWHUPLQLQJ�WKH�³2SWLPXP´�5HDO�([FKDQJH�5DWH�IRU�
%UD]LO¶V�(FRQRPLF�'HYHORSPHQW�3URFHVV�����������´��&(3$/�5HYLHZ�������'HFHPEHU��



)XQGDPHQWRV�GR�1RYR�'HVHQYROYLPHQWLVPR��RX�GD�
0DFURHFRQRPLD�1RYR�'HVHQYROYLPHQWLVWD�

�

0pWRGR�QmR�QHRFOiVVLFR��UHMHLWD�R�PpWRGR�KLSRWpWLFR�GHGXWLYR�

5HVJDWD�R�PpWRGR�KLVWyULFR�GHGXWLYR��SUHVVXSRVLo}HV�H�KLSyWHVHV�GHYHP�VH�
QRUWHDU�SHOD�LQFRUSRUDomR�GDV�UHJXODULGDGHV�HPStULFDV�H�GRV�IHQ{PHQRV�
HYLGHQFLDGRV�SHOD�KLVWyULD��QRWDGDPHQWH�SHOD�KLVWyULD�HFRQ{PLFD���

'HVHQYROYLPHQWR�GHSHQGH�GH�TXH�RV�SUHoRV�PDFURHFRQ{PLFRV�IXQGDPHQWDLV�
HVWHMDP�HP�VHXV�UHVSHFWLYRV�QtYHLV�FRUUHWRV��QRWDGDPHQWH�D�WD[D�GH�MXURV�
UHDO��TXH�GHYH�FRQVHUYDU�QtYHLV�PpGLRV�LQIHULRUHV�j�WD[D�GH�UHWRUQR�PpGLD�
VREUH�R�FDSLWDO��H�D�WD[D�GH�FkPELR�UHDO��TXH�QmR�GHYH�HVWDU�
VREUHYDORUL]DGD��PDV�QR�QtYHO�FRPSHWLWLYR��TXH�RV�DXWRUHV�GHILQHP�FRPR�R�
GD�³WD[D�GH�HTXLOtEULR�LQGXVWULDO´��
&UHVFLPHQWR�HFRQ{PLFR�QR�ORQJR�SUD]R��³GHVHQYROYLPHQWR�HFRQ{PLFR´��GHSHQGH�
QmR�DSHQDV�GD�H[LVWrQFLD�GH�GHPDQGD�HIHWLYD��PDV�GH�SRVVLELOLGDGH�GH�DFHVVR�j�
HVVD�GHPDQGD�SRU�SDUWH�GRV�HPSUHViULRV�±�L�H���VH�D�WD[D�GH�MXURV�UHDO�HVWLYHU�TXDVH�
SHUPDQHQWHPHQWH�HOHYDGD�H�D�WD[D�GH�FkPELR�UHDO�WHQGHQFLDOPHQWH�DSUHFLDGD�
�FRP�QtYHLV�GH�VREUHYDORUL]DomR�TXH�VH�HVWHQGHP�SRU�ORQJRV�SHUtRGRV���
RV�HPSUHViULRV�SHUGHP�R�DFHVVR�j�GHPDQGD�HIHWLYD��VREUHWXGR�GH�LQYHVWLPHQWRV��



)XQGDPHQWRV�GR�1RYR�'HVHQYROYLPHQWLVPR��RX�GD�
0DFURHFRQRPLD�1RYR�'HVHQYROYLPHQWLVWD�

�

([LVWHP���QtYHLV�GH�HTXLOtEULR�SDUD�D�WD[D�GH�FkPELR��R�³HTXLOtEULR�LQGXVWULDO´�
�HTXLOtEULR�FRPSHWLWLYR���³HTXLOtEULR�FRUUHQWH´��TXH�DVVHJXUD�R�HTXLOtEULR�
LQWHUWHPSRUDO�GR�GpILFLW�HP�FRQWD�FRUUHQWH���H�R�HTXLOtEULR�GH�PHUFDGR��2V�GRLV�
SULPHLURV�UHIHUHP�VH�j�WD[D�GH�FkPELR�UHDO��H�R�~OWLPR�j�WD[D�GH�FkPELR�QRPLQDO�
REVHUYDGD�QR�PHUFDGR�

3URS}H�XPD�QRYD�WHRULD�GH�GHWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO��HP�
DOWHUQDWLYD�jV�WHRULDV�QHRFOiVVLFDV��VHMD�D�UHODFLRQDGD�j�FRQKHFLGD�SDULGDGH�GR�
SRGHU�GH�FRPSUD�±333���RX�j�WD[D�GH�FkPELR�GH�HTXLOtEULR�IXQGDPHQWDO�±�)((5��
GH�-RKQ�:LOOLDPVRQ��
3DtVHV�SHULIpULFRV�WrP�WHQGrQFLD�FU{QLFD�j�DSUHFLDomR�FDPELDO��TXH�OHYD�D�WD[D�GH
FkPELR�D�ILFDU�VREUHYDORUL]DGD�SRU�ORQJRV�SHUtRGRV���DV�FDXVDV�IXQGDPHQWDLV�VmR
D�H[LVWrQFLD�GH�GRHQoD�KRODQGHVD�±�'XWFK�GLVHDVH�±�QRV�SDtVHV�DEXQGDQWHV�HP�
UHFXUVRV�QDWXUDLV�H�JUDQGHV�H[SRUWDGRUHV�GH�FRPPRGLWLHV�28�jV�³SROtWLFDV�HFRQ{PLFDV
KDELWXDLV´�TXH�OHYDP�j�WHQGrQFLD�FU{QLFD�GH�DSUHFLDomR�GD�PRHGD�GRPpVWLFD�HP�
WHUPRV�UHDLV��'HQWUH�HVWDV��D�PDLV�LPSRUWDQWH�p�D�HVWUDWpJLFD�GH�FUHVFHU�FRP�
SRXSDQoD�H[WHUQD��RX�VHMD��FRP�GpILFLWV�HP�FRQWD�FRUUHQWH�ILQDQFLDGRV�FRP�
FDSLWDLV�HVWUDQJHLURV�OtTXLGRV�TXH�OHYDP�DR�HQGLYLGDPHQWR�H[WHUQR��



)XQomR�LQYHVWLPHQWR��GHPDQGD�DJUHJDGD�H�
SRXSDQoD

�

�)XQomR�LQYHVWLPHQWR��GHSHQGH�GD�WD[D�GH�MXURV�UHDO�H�H[SHFWDWLYDV�GH�ORQJR�SUD]R�
�.H\QHV��
/RJR��R�QRYR�GHVHQYROYLPHQWLVPR�DFHLWD�D�KLSyWHVH�GH�.H\QHV�GH�TXH�R�
LQYHVWLPHQWR�GHSHQGH�GD�GHPDQGD�HVSHUDGD�GH�ORQJR�SUD]R��H�WDPEpP��FRPR�
.H\QHV��UHMHLWD�D�KLSyWHVH�GH�TXH�R�LQYHVWLPHQWR�GHSHQGD�GD�SRXSDQoD�

�0DV��VH�D�WD[D�GH�FkPELR�HVWLYHU�VREUHYDORUL]DGD�SRU�ORQJR�SHUtRGR�GH�WHPSR��RV�
D�GHFLVmR�GH�LQYHVWLPHQWR�p�DIHWDGD��SRUTXH�RV�HPSUHViULRV�SHUGHP�R�DFHVVR�j�
GHPDQGD��UHGX]�UHQWDELOLGDGH�GRV�EHQV�WUDGDEOHV��VHMDP�RV�SURGX]LGRV�
GRPHVWLFDPHQWH�TXH�FRPSHWHP�FRP�LPSRUWDo}HV��VHMDP��SULQFLSDOPHQWH��
RV�H[SRUWDGRV��

�3UHoRV�PDFURHFRQ{PLFRV�QRV�QtYHLV�³FRUUHWRV´��WD[DV�GH�MXURV�UHDLV�H�WD[DV�GH�
FkPELR�UHDLV��VmR�IXQGDPHQWDLV�SDUD�DFLRQDU�RV�LQYHVWLPHQWRV��WD[D�GH�FkPELR�
UHDO�p�FRPR�VH�IRVVH�XP�³LQWHUUXSWRU�TXH�FRQHFWD�RV�HPSUHViULRV�DRV�VHXV�
PHUFDGRV�YLD�GHPDQGD´���
�$XPHQWR�GRV�IOX[RV�GH�SRXSDQoD�GRPpVWLFD�VmR�UHVXOWDGRV�GHVVH�SURFHVVR��H�
QmR�FDXVD��



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO��H��
WD[D�GH�FkPELR�QRPLQDO��5(5��WD[D�GH�
FkPELR�UHDO��

7HPSR
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(TXLO�QRYR�GHVHQYROYLPHQWLVWD�RX�
HTXLO��LQGXVWULDO��WD[D�GH�FkPELR
UHDO�FRPSHWLWLYD�±�³QHFHVViULD´�

(TXLO�FRUUHQWH��WD[D�GH�FkPELR
UHDO�TXH�DVVHJXUD�R�HTXLO��GR�VDOGR�HP�&&�

(TXLO�QHRFOiVVLFR��WD[D�GH�FkPELR�UHDO�GHWHUPLQDGD
SHOD�333���DSHQDV�OLJHLUDPHQWH�YROiWLO�HP�WRUQR�GD�
WD[D�GH�HTXLOtEULR�FRUUHQWH�H�GD�WD[D�GH�FkPELR�QRPLQDO
REVHUYDGD��

(TXL��.H\QHVLDQR�
PDLV�YROiWLO�



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO�

�

0DFURHFRQRPLD�QRYR�GHVHQYROYLPHQWLVWD�SURS}H�R�FRQFHLWR�GH�GXDV�WD[DV�
GH�FkPELR�UHDLV��H�QmR�DSHQDV�XPD��VHMD�D�GH�333�RX�D�)((5���D�WD[D�GH�
HTXLOtEULR�LQGXVWULDO��H�D�WD[D�GH�HTXLOtEULR�FRUUHQWH�

$PEDV�VHULDP�GHWHUPLQDGDV�SHOR�YDORU�GD�WD[D�GH�FkPELR��H�QmR�SHOR�
SUHoR�GH�PHUFDGR��



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO�p�GDGD�SHOR�
YDORU��FXVWR�GH�SURGXomR�PDLV�PDUJHP�GH�OXFUR

��

9DORU�GD�WD[D�GH�FkPELR�UHDO�GH�HTXLOtEULR�FRUUHQWH��FXVWR�GH�SURGXomR�PDLV�
PDUJHP�GH�OXFUR�VDWLVIDWyULD�SDUD�DVVHJXUDU�R�HTXLOtEULR�GD�FRQWD�FRUUHQWH��RX�VHMD��
VH�DV�HPSUHVDV�IRUHP�RUGHQDGDV�HP�UDQNLQJ�GHFUHVFHQWH�GH�FRPSHWLWLYLGDGH��R�YDORU�
GD�W[�GH�HTXLO�FRUUHQWH�GHYHULD�FREULU�RV�FXVWRV�GH�SURGXomR�PDLV�PDUJHP�GH�OXFUR�
VDWLVIDWyULD�GD�HPSUHVD�PDUJLQDO�TXH�FRQVHJXH�H[SRUWDU�FRP�OXFUR��(VWD�WD[D�GH�
FkPELR�UHDO�GHWHUPLQD�TXDLV�HPSUHVDV�VmR�FDSD]HV�GH�SDUWLFLSDU�GR�FRPpUFLR�
LQWHUQDFLRQDO��YLD�H[SRUWDo}HV���LQFOXVLYH�DV�H[SRUWDGRUDV�GH�FRPPRGLWLHV�TXH��QRV
SHUtRGRV�GH�ERRP�GH�SUHoRV�H[WHUQRV�GHVVHV�SURGXWRV��SRGHP�FRQWLQXDU�H[SRUWDQGR�
PHVPR�VH�IRUHP�LQHILFLHQWHV��
9DORU�GD�WD[D�GH�FkPELR�UHDO�GH�HTXLOtEULR�LQGXVWULDO��FXVWR�GH�SURGXomR�PDLV�
PDUJHP�GH�OXFUR�FRPSDWtYHO�SDUD�PDQWHU�UHQWiYHLV�RV�LQYHVWLPHQWRV�GRV�HPSUHViULRV�
TXH��HP�VHX�UHVSHFWLYR�VHWRU��RSHUDP�XWLOL]DQGR�DV�PHOKRUHV�WHFQRORJLDV�GH�SURGXomR�
GLVSRQtYHLV��³WHFQRORJLD�QR�HVWDGR�GD�DUWH´���(VWD�WD[D�GH�FkPELR�p�D�IXQGDPHQWDO�SDUD�
DVVHJXUDU�R�GHVHQYROYLPHQWR�HFRQ{PLFR��SRUTXH�p�HOD�TXH�LQGX]�RV�LQYHVWLPHQWRV�QR�
VHWRUHV�FKDYH��RV�VXMHLWRV�D�UHWRUQRV�FUHVFHQWHV�HVWiWLFRV�H�GLQkPLFRV���VHJXQGR�D�
KLSyWHVH�GD�PDFUR�QRYR�GHVHQYROYLPHQWLVWD��R�TXH�GHVYLD�D�WD[D�GH�FkPELR�GR�QtYHO�GH�
HTXLOtEULR�LQGXVWULDO�p��SULQFLSDOPHQWH��D�GRHQoD�KRODQGHVD��H[LVWHQWH�QRV�SDtVHV�
DEXQGDQWHV�HP�UHFXUVRV�QDWXUDLV�H�H[SRUWDGRUHV�GH�FRPPRGLWLHV��



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO�GH�HTXLOtEULR�
LQGXVWULDO

��

9DORU�GD�WD[D�GH�FkPELR�UHDO�GH�HTXLOtEULR�FRUUHQWH��FXVWR�GH�SURGXomR�PDLV
PDUJHP�GH�OXFUR�VDWLVIDWyULD�SDUD�DV�HPSUHVDV�TXH�SDUWLFLSDP�GR�FRPpUFLR
LQWHUQDFLRQDO��YLD�H[SRUWDo}HV��

&XVWR�GH�SURGXomR��GHWHUPLQDGR�SHORV�VDOiULRV�UHDLV�PpGLRV�H�SHOD�SURGXWLYLGDGH�

0DLV�HVSHFLILFDPHQWH��SHOR�FXVWR�XQLWiULR�GR�WUDEDOKR��XQLW�ODERU�FRVW���L�H��SHOD�UD]mR�
HQWUH�R�VDOiULR�UHDO�PpGLR�H�D�SURGXWLYLGDGH�GR�WUDEDOKR�HP�FDGD�VHWRU�
�0DV��FRPR�VH�WUDWD�GH�WD[D�GH�FkPELR��UHODomR�HQWUH�PRHGDV�PRHGDV�GH�XP�SDtV�HP
UHODomR�DRV�VHXV�SULQFLSDLV�SDUFHLURV���D�WD[D�GH�FkPELR�GH�HTXLOtEULR�FRUUHQWH�p
GHWHUPLQDGD�SHOD�UD]mR�HQWUH�R�FXVWR�XQLWiULR�GR�WUDEDOKR�UHODWLYR��L�H��GR�SDtV�HP
UHODomR�DRV�VHXV�SDUFHLURV�RX�D�D�XPD�FHVWD�GH�PRHGDV��XVDPRV��SDUD�RV�SDUFHLURV��

6H�&87�!�&87����������PRHGD�GRPpVWLFD�DSUHFLD�HP�WHUPRV�UHDLV��HPERUD�R�HTXLOtEULR
���������������������������������HP�&&�SRVVD�VHU�PDQWLGR�QR�ORQJR�SUD]R�VH�RV�SUHoRV�GR�VHWRU��

������������������GH�FRPPRGLWLHV�FRPSHQVDUHP�R�PDLRU�&87��JDQKD� �������
PRQHWDULDPHQWH��PDV�SHUGH�HFRQRPLFDPHQWH��
6H�&87���&87������������PRHGD�GRPpVWLFD�GHSUHFLD�HP�WHUPRV�UHDLV�



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO�GH�HTXLOtEULR�
LQGXVWULDO

(TXLOtEULR�HP�FRQWD�FRUUHQWH

7[�GH
&kPELR
UHDO

&87�
&87� &87�

&87����&87������&87�

��$XPHQWRV�GR�&87�DFDUUHWDP�GHVORFDPHQWRV�GR�HTXLOtEULR
�HP�FRQWD�FRUUHQWH�SDUD�D�GLUHLWD��L�H��R�SDtV�SHUGH�
FRPSHWLWLYLGDGH��OHYDQGR�DR�DXPHQWR�GR�GHILFLW�HP�&&��
R�TXH�ID]�FRP�TXH�D�PRHGD�GHSUHFLH�QR�ORQJR�SUD]R�
�PDV�WDO�GHSUHFLDomR�p�SHUYHUVD��SRUTXH��QD�PpGLD��HOD
UHIOHWH�D�SHUGD�GH�FRPSHWLWLYLGDGH�GD�HFRQRPLD��

-i�UHGXo}HV�GR�&87�LPSOLFDP�DXPHQWR�GH�FRPSHWLWLYLGDGH�
�SUHIHUHQFLDOPHQWH�YLD�PDLRU�SURGXWLYLGDGH���GHVORFDQGR
R�HTXLO��FRUUHQWH�SDUD�D�HVTXHUGD��ID]HQGR�FRP�TXH�UHGX]D�
R�GpILFLW�HP�&&��QRWH�TXH�HVWH�HIHLWR�HTXLYDOH�DR�HIHLWR�
+DUURG�%DODVVD�6DPXHOVRQ�±�QHVWH�FDVR�D�DSUHFLDomR�UHDO
GH�ORQJR�SUD]R�QmR�p�GDQRVD�SRUTXH�UHIOHWH�DXPHQWR�GH�
FRPSHWLWLYLGDGH�PpGLD�GD�HFRQRPLD�

�



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�QRPLQDO��HTXLOtEULR�
GH�PHUFDGR�

��

7D[D�GH�FkPELR�QRPLQDO��RX�WD[D�GH�FkPELR�GH�HTXLOtEULR�GH�PHUFDGR���
VXSRQGR�UHJLPH�GH�IOXWXDomR�SXUD��WD[DV�GH�FkPELR�SHUIHLWDPHQWH�IOH[tYHLV���p�
GHWHUPLQDGD�SHOD�RIHUWD�H�GHPDQGD�GH�PRHGD�HVWUDQJHLUD��ORJR�SHOR�IOX[R�OtTXLGR�
FRPHUFLDO��³WUDQVDo}HV�FRUUHQWHV��H�ILQDQFHLUR��³IOX[R�GH�FDSLWDLV´���SRU�H[HPSOR��
FRP�GpILFLWV�HP�&&�ILQDQFLDGRV�FRP�IROJD��RX�VHMD��FRP�HQWUDGDV�H[FHVVLYDV�GH�
FDSLWDLV�H[WHUQRV��WD[D�GH�FkPELR�QRPLQDO�WHQGH�D�DSUHFLDU��

7D[DV�GH�FkPELR�QRPLQDLV�IOXWXDP�HP�WRUQR�GDV���WD[DV�GH�FkPELR�UHDLV��DV�
GH�³HTXLOtEULR�LQGXVWULDO´�H�DV�GH�³HTXLOtEULR�FRUUHQWH´��FRPR�PRVWUD�R�
JUiILFR�VHJXLQWH�



'HWHUPLQDomR�GD�WD[D�GH�FkPELR�UHDO��H��
WD[D�GH�FkPELR�QRPLQDO��5(5��WD[D�GH�
FkPELR�UHDO��

7HPSR
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(TXLO��LQGXVWULDO��WD[D�GH�FkPELR�UHDO�FRPSHWLWLYD�±�
³QHFHVViULD´�SDUD�DV�HPSUHVDV�TXH�RSHUDP�FRP�
WHFQRORJLD�QR�³HVWDGR�GD�DUWH´

(TXLO�GH�PHUFDGR��WD[D�GH�FkPELR
QRPLQDO�REVHUYDGD�

(TXLO�FRUUHQWH��WD[D�GH�FkPELR�UHDO�TXH�DVVHJXUD�R�
HTXLO��GR�VDOGR�HP�&&���QD�SUiWLFD��Vy�PDQWpP�
UHQWiYHLV�DV�HPSUHVDV�H[SRUWDGRUDV�GH�FRPPRGLWLHV�

'RHQoD
+RODQGHVD

4WR�PDLRU�D�
GLVWkQFLD��PDLV�
JUDYH�p�D�GRHQoD�
KRODQGHVD�



�'RHQoD�KRODQGHVD��'XWFK�GLVHDVH�

��

'RHQoD�KRODQGHVD��GH�DFRUGR�FRP�D�PDFURHFRQRPLD�QRYR�GHVHQYROYLPHQWLVWD�
VHULD�R�SULQFLSDO�IDWRU�TXH�³GHVYLD´�D�WD[D�GH�FkPELR�UHDO�GR�QtYHO�³yWLPR´�
�GH�³HTXLOtEULR�LQGXVWULDO´��SDUD�R�QtYHO�GH�HTXLOtEULR�FRUUHQWH�

e�GHIODJUDGD�SHOR�ERRP�GH�SUHoRV�QR�VHWRU�GH�FRPPRGLWLHV��TXH�DR�
DFDUUHWDU�WHQGrQFLD�j�DSUHFLDomR�GD�WD[D�GH�FkPELR�UHDO�HP�GLUHomR�DR�
HTXLOtEULR�FRUUHQWH��GHVYLDQGR�D�GR�HTXLOtEULR�LQGXVWULDO���SRGH�OHYDU�j�
GHVLQGXVWULDOL]DomR�SUHPDWXUD�GRV�SDtVHV�DEXQGDQWHV�HP�UHFXUVRV�QDWXUDLV�
TXH�ORJUDUDP�DOFDQoDU�QtYHLV�GH�UHQGD�SHU�FDSLWD�SUy[LPR�j�PpGLD�PXQGLDO�
SHOD�YLD�LQLFLDO�GD�LQGXVWULDOL]DomR��H[��%UDVLO��SyV�������

7UDWD�VH�GH�XPD�³GRHQoD´��SRUTXH�SHUPLWH�TXH�DV�HPSUHVDV�H[SRUWDGRUDV�GH�
FRPPRGLWLHV�H[WUDLDP�³UHQGDV�ULFDUGLDQDV´��LPSURGXWLYDV���VHMD�QRV�SHUtRGRV�
GH�ERRP�GRV�SUHoRV�GDV�FRPPRGLWLHV��QHVWH�FDVR��PHVPR�VHQGR�LQHILFLHQWHV��
YLD�SUHoRV�H[WHUQRV�H[FHVVLYRV�TXH�VH�YHULILFDP�QHVVHV�SHUtRGRV�GH�ERRP���
VHMD�TXDQGR�RV�SUHoRV�GDV�FRPPRGLWLHV�EDL[DP�VXEVWDQFLDOPHQWH��PDV�DV�
FDXVDV�HVWUXWXUDLV�GD�³GRHQoD�KRODQGHVD´QmR�VmR�HOLPLQDGDV�
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0RGHOR�GH�&RUGHQ�H�1HDU\���������HFRQRPLD�FRP���VHWRUHV��GRLV�WUDGDEOHV
�R�VHWRU�GH�FRPPRGLWLHV��FXMRV�SUHoRV�HP�³ERRPLQJ´�FDXVDP�D�GRHQoD�
KRODQGHVD��H�R�VHWRU�PDQXIDWXUHLUR�RXWURV�VHUYLoRV�WUDGDEOHV��H�XP�VHWRU�
QmR�WUDGDEOH��R�VHWRU�GH�VHUYLoRV�WUDGLFLRQDO��

(P�IDVH�GH�ERRP�GRV�SUHoRV�GDV�FRPPRGLWLHV��R�DXPHQWR�GD�UHQGD�
DJUHJDGD�GRPpVWLFD�UHVXOWDQWH�WHQGH�D�DFDUUHWDU�XP�GHVORFDPHQWR�GD�
GHPDQGD�GRPpVWLFD�SDUD�EHQV�QmR�WUDGDEOHV��FDXVDQGR�D�DSUHFLDomR�GD�
PRHGD�QDFLRQDO�HP�WHUPRV�UHDLV��UHGXomR�GD�WD[D�GH�FkPELR�UHDO����



�0RGHOR�GH�GRHQoD�KRODQGHVD�
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0RGHOR�QRYR�GHVHQYROYLPHQWLVWD�UHFRQKHFH�HVIRUoRV�GR�PRGHOR�QHRFOiVVLFR�SDUD�
LGHQWLILFDU�H�DSRQWDU�DV�FRQVHTXrQFLDV�SHUYHUVDV�GD�GRHQoD�KRODQGHVD��PDV�GLIHUH�GR�
SURSRVWR�SRU�%UHVVHU�3HUHLUD���������SRUTXH�
L� 1mR�GHILQH�D�GRHQoD�KRODQGHVD�FRPR�UHODFLRQDGD�j�H[WUDomR�GH�UHQGDV�

ULFDUGLDQDV�

LL� 'LVWLQJXH�D�GRHQoD�KRODQGHVD�GD�PDOGLomR�GRV�UHFXUVRV�QDWXUDLV��QHVWH�FDVR��
VHJXQGR�RV�QHRFOiVVLFRV��HVWD�VHULD�PDLV�JUDYH�DLQGD��FRPR�QR�FDVR�GRV�SDtVHV�
iUDEHV�H[SRUWDGRUHV�GH�SHWUyOHR���H[���D�$UiELD�6DXGLWD�RX�9HQH]XHOD��TXH�
SHUSHWXDULD�XPD�GLQDVWLD�HOLVWLVWD�H�UHQWLVWD���3DUD�%UHVVHU�3HUHLUD��QmR�KDYHULD�
GLVWLQomR�HQWUH�GRHQoD�KRODQGHVD�H�PDOGLomR�GRV�UHFXUVRV�QDWXUDLV��FDVR�D�
SULPHLUD�QmR�VHMD�QHXWUDOL]DGD�SRU�SROtWLFDV�HFRQ{PLFDV�DSURSULDGDV�

LLL� &RQVLGHUD�D�H[LVWrQFLD�GH�GRHQoD�KRODQGHVD�DSHQDV�QDV�IDVHV�GH�ERRP�GRV�SUHoRV�
GDV�FRPPRGLWLHV��SDUD�%UHVVHU�3HUHLUD��HOD�SRGH�FRQWLQXDU�FRPR�XPD�IDOKD�GH�
PHUFDGR�PHVPR�TGR�WDLV�SUHoRV�EDL[DP�VXEVWDQFLDOPHQWH�H�R�SDtV�QmR�D�
QHXWUDOL]D��ORJR��QR�PRGHOR�QHRFOiVVLFR��R�SUREOHPD�GD�DSUHFLDomR�Vy�RFRUUHULD�
QDV�IDVHV�GH�ERRP�GHVVHV�SUHoRV��QmR�VHQGR��SRUWDQWR��FRPR�SURS}H�R�PRGHOR�
QRYR�GHVHQYROYLPHQWLVWD��XP�SUREOHPD�TXH�SRGH�VH�PDQWHU�QR�ORQJR�SUD]R�
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'HILQH�VH�D�WD[D�GH�FkPELR�UHDO�5(5�FRPR�R�SUHoR�GH�XP�EHP�UHSUHVHQWDWLYR�PHGLGR�
HP�PRHGD�QDFLRQDO�S[��GLYLGLGR�SHOR�VHX�SUHoR�HP�PRHGD�HVWUDQJHLUD�S[���PDV�SUHoR�
DTXL�HTXLYDOH�D�YDORU�GD�WD[D�GH�FkPELR��

���������������������������������5(5� �S[��S[�
1D�DXVrQFLD�GH�GRHQoD�KRODQGHVD�
�������������������
�����������������������������5(5� �S[F� �S[L�

2X�VHMD��DV�WD[DV�GH�FkPELR�UHDLV�GH�HTXLOtEULR�FRUUHQWH�H�LQGXVWULDO�VH�HTXDOL]DP��

1D�SUHVHQoD�GH�GRHQoD�KRODQGHVD�QmR�QHXWUDOL]DGD��WHUtDPRV�

�����������������������������������������S[F���S[L�

(QWUDGDV�OtTXLGDV�H[FHVVLYDV�GH�FDSLWDO�WHQGHP�D�DSUHFLDU�D�WD[D�GH�FkPELR�GH�
HTXLOtEULR�GH�PHUFDGR��H�QmR�DV�W[V�GH�HTXLOtEULR�LQGXVWULDO�RX�FRUUHQWH��
SRUTXH�HVWDV�VmR�GHWHUPLQDGDV�SHOR�YDORU�H�QmR�SHOR�³SUHoR´�GD�W[�GH�FkPELR�



�1HXWUDOL]DomR�GD�GRHQoD�KRODQGHVD�

%UHVVHU�3HUHLUD��������SURS}HV�GRLV�LQVWUXPHQWRV�

L�,PSRVWR�PDUJLQDO�VREUH�DV�H[SRUWDo}HV�GH�FRPPRGLWLHV��DR�DXPHQWDU�R�
³FXVWR�GH�SURGXomR´��UHGX]�DV�UHQGDV�ULFDUGLDQDV�H�DSUR[LPD�D�W[�GH�
HTXLOtEULR�FRUUHQWH�SDUD�R�HTXLOtEULR�LQGXVWULDO��HVWH�LQVWUXPHQWR�VHULD�XP�
LPSRVWR�YDULiYHO��TXH�VHULD�LJXDO�D�]HUR�TXDQGR�RV�SUHoRV�GDV�FRPPRGLWLHV�
QR�PHUFDGR�LQWHUQDFLRQDO�EDL[DVVHP��LJXDODQGR�VH�DR�FXVWR�HFRQ{PLFR�
�FXVWR�GH�RSRUWXQLGDGH���DOpP�GLVVR��GDGD�D�GLILFXOGDGH�SROtWLFD�SDUD�
YLDELOL]DU�WDO�LPSRVWR��D�RXWUD�DOWHUQDWLYD�VHULD�

L� 1tYHO�GH�SURWHomR�WDULIiULR�PpGLR�VXILFLHQWH�SDUD�QHXWUDOL]DU�D�GRHQoD�
KRODQGHVD�
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L��(VWUDWpJLD�GH�FUHVFLPHQWR�FRP�SRXSDQoD�H[WHUQD��RX�VHMD��RSomR�SRU�
FUHVFHU�FRP�GpILFLWV�HP�FRQWD�FRUUHQWH��R�TXH�OHYD�DR�DXPHQWR�GR�
HQGLYLGDPHQWR�H[WHUQR�QR�ORQJR�SUD]R��

LL��3ROtWLFD�GH�DXPHQWR�GRV�MXURV�GRPpVWLFRV��DXPHQWDQGR�R�GLIHUHQFLDO�GH�
MXURV�HP�UHODomR�DR�H[WHUQR��SDUD�DWUDLU�FDSLWDLV�

LLL��3ROtWLFDV�GH�kQFRUD�FDPELDO�SDUD�FRQWUROH�GD�LQIODomR��kQFRUD�FDPELDO
DTXL�QmR�QR�VHQWLGR�FRQYHQFLRQDO��PDV��VRE�R�UHJLPH�GH�PHWDV�GH�LQIODomR��
SROtWLFDV�TXH�PDQWrP�RV�MXURV�QRPLQDLV��H�UHDLV��HOHYDGRV�SRU�ORQJR�SHUtRGR�
YLVDQGR�D�WUD]HU�D�LQIODomR�SDUD�D�PHWD��6HJXQGR�D�PDFURHFRQRPLD�
QRYR�GHVHQYROYLPHQWLVWD��QD�PDLRULD�GRV�SDtVHV�TXH�DGRWD�UHJLPHV�GH�
PHWDV�GH�LQIODomR��D�PHWD�p�DWLQJLGD�SULQFLSDOPHQWH�SRU�FDXVD�GR�LPSDFWR
GDV�HOHYDGDV�WD[DV�GH�MXURV�VREUH�D�WD[D�GH�FkPELR�UHDO��DSUHFLDQGR�DV�
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,GHQWLGDGH�PDFURHFRQ{PLFD���6'���6(� �,

RQGH�6'� �SRXSDQoD�GRPpVWLFD��6(� �SRXSDQoD�H[WHUQD��,� �LQYHVWLPHQWR�
1R�HQWDQWR��D�H[SUHVVmR�DFLPD�QmR�p�XPD�HTXDomR�TXH�UHIOHWH�FDXVDOLGDGH��
PDV�XPD�LGHQWLGDGH�FRQWiELO�HQWUH�SRXSDQoD�WRWDO�H�LQYHVWLPHQWR�H[�SRVW�
$UJXPHQWR�GH�%UHVVHU�3HUHLUD�H�1DNDQR���������SRXSDQoD�H[WHUQD��SROtWLFD�
GH�FUHVFHU�FRP�GpILFLWV�HP�FRQWD�FRUUHQWH�H�ILQDQFLDPHQWR�H[WHUQR���DR�
DSUHFLDU�D�PRHGD�GRPpVWLFD�HP�WHUPRV�UHDLV��DFDED�VXEVWLWXLQGR��H�QmR�
FRPSOHPHQWDQGR��SRXSDQoD�GRPpVWLFD�SRU�SRXSDQoD�H[WHUQD�

$SUHFLDomR�UHDO�GD�PRHGD�GRPpVWLFD������������DXPHQWR�DUWLILFLDO�GRV�VDOiULRV�
UHDLV��GDGD�D�SURGXWLYLGDGH������������DXPHQWR�H�YD]DPHQWR�GR�FRQVXPR�SDUD�
LPSRUWDo}HV����������������PHQRU�LQFHQWLYR�DR�LQYHVWLPHQWR�H�FUHVFLPHQWR�GD�
UHQGD�DJUHJDGD���������������PHQRU�SRXSDQoD�GRPpVWLFD��$R�ILP�H�DR�FDER��WDO�
HVWUDWpJLD�VHULD�SHUYHUVD�H�LQVXVWHQWiYHO��SRUTXH�VXMHLWD�R�SDtV�D�FULVHV�
UHFRUUHQWHV�GH�EDODQoR�GH�SDJDPHQWRV�H�D�PHQRU�FUHVFLPHQWR�HFRQ{PLFR���



�&RQFOXLQGR��D�PDFURHFRQRPLD�
QRYR�GHVHQYROYLPHQWLVWD�GHVWDFD�

L� 2�SDSHO�FHQWUDO�GD�SROtWLFD�PDFURHFRQ{PLFD�SDUD�GHILQLU�HVWUDWpJLDV�HP
SURO�RX�UHIUDWiULDV�DR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�j�UHDOL]DomR�GR�
FDWFKLQJ�XS�
LL��$�LQWHUUHODomR�HQWUH�WDO�HVWUDWpJLD�H�R�QtYHO�GRV�SUHoRV�PDFURHFRQ{PLFRV
PDLV�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR��HP�HVSHFLDO��D�WD[D
GH�FkPELR�UHDO�

LLL��'RLV�FRQFHLWRV�GH�WD[D�GH�FkPELR�UHDO�GH�HTXLOtEULR��R�³LQGXVWULDO´
�H�R�³FRUUHQWH´��H�D�IOXWXDomR�GDV�WD[DV�GH�FkPELR�QRPLQDLV�HP�WRUQR�GHVVHV
GRLV�HTXLOtEULRV�

LY��$�LPSRUWkQFLD�GD�GRHQoD�KRODQGHVD�FRPR�XP�GRV�IDWRUHV�IXQGDPHQWDLV
SDUD�D�GHWHUPLQDomR�GR�HTXLOtEULR�FRUUHQWH��EHP�FRPR�GH�VHX�GHVDOLQKDPHQWR
HP�UHODomR�DR�HTXLOtEULR�LQGXVWULDO�

Y��$�UHODomR�HQWUH�WD[D�GH�FkPELR�UHDO�H�VDOGR�HP�FRQWD�FRUUHQWH��DPEDV�SRGHP�VHU�
YDULDYHLV�HQGyJHQDV�RX�H[yJHQDV��GHSHQGHQGR�GD�VLWXDomR��VH�D�SROtWLFD�HFRQ{PLFD�HVFROKH�
FUHVFHU�FRP�SRXSDQoD�H[WHUQD��D�WD[D�GH�FkPELR�UHDO�p�HQGyJHQD��VH�D�SROtWLFD�HFRQ{PLFD�
GHILQH�XPD�HVWUDWpJLD�GH�SROtWLFD�FDPELDO���LQVWUXPHQWRV�GH�QHXWUDOL]DomR�GD�GRHQoD�KRODQGHVD��
TXH�LPSHoDP�D�WHQGrQFLD�FU{QLFD�j�DSUHFLDomR�HP�UHODomR�DR�HTXLOtEULR�LQGXVWULDO��p�D�WD[D�GH�
FkPELR�UHDO�TXH�SDVVDULD�D�VHU�D�YDULiYHO�H[yJHQD��


