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1R� DQR� ����� D� 3UHYLGrQFLD� 6RFLDO� DWLQJLX� R� SDWDPDU� GH� ��� PLOK}HV� GH� EHQHItFLRV� SDJRV
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SUHYLGHQFLiULRV�p�PDLRU�TXH�R�)XQGR�GH�3DUWLFLSDomR�GRV�0XQLFtSLRV�HP�������ORFDOLGDGHV�HVSDOKDGDV
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DOJXP� WLSR� GH� EHQHItFLR��$V� IDPtOLDV� FRP� LGRVRV� WrP� UHQGLPHQWRV� ������ VXSHULRUHV� jV� IDPtOLDV� VHP
LGRVRV�� PHVPR� FRQWDQGR� FRP� XP� Q~PHUR� PHQRU� GH� SHVVRDV� WUDEDOKDQGR�� (VWH� TXDGUR� VH� GHYH
HVSHFLDOPHQWH�j�3UHYLGrQFLD�6RFLDO��SRLV�RV�UHQGLPHQWRV�GH�DSRVHQWDGRULDV�H�SHQV}HV�UHSUHVHQWDP����
GD�UHQGD�WRWDO�GDV�PXOKHUHV�QD�IDL[D�GH����D����DQRV�H�����GD�UHQGD�WRWDO�GRV�KRPHQV�QD�PHVPD�IDL[D
HWiULD�

1D�iUHD�UXUDO��R�SDSHO�VRFLDO�GD�3UHYLGrQFLD�6RFLDO�VH�WRUQD�DLQGD�PDLV�HYLGHQWH��2V�WUDEDOKDGRUHV
UXUDLV�TXH�YLYHP�HP�UHJLPH�GH�HFRQRPLD�IDPLOLDU�IRUDP�LQFRUSRUDGRV�DR�VLVWHPD�DSyV�D�SURPXOJDomR
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2V�DUJXPHQWRV�H[SRVWRV�VmR�FODURV��QR�HQWDQWR��RV�ERQV�HIHLWRV�VRFLDLV�H�HFRQ{PLFRV�GD�SROtWLFD
SUHYLGHQFLiULD� SUHFLVDP� VHU� PDLV� GLIXQGLGRV� H� FRQKHFLGRV� SHOD� VRFLHGDGH�� 2� GHEDWH� H� D� WURFD� GH
LQIRUPDo}HV� IDUmR� FRP� TXH� D� 3UHYLGrQFLD� 6RFLDO� VHMD� YLVWD� SHOD� VRFLHGDGH� FRPR� XPD� SROtWLFD� VRFLDO
LPSRUWDQWH�H�HILFD]�QR�FRPEDWH�j�SREUH]D��$�IDOWD�GH�FRQKHFLPHQWR�GD�LPSRUWkQFLD�GD�3UHYLGrQFLD�VH
UHIOHWH� QR� IDWR� GH� TXH� H[LVWHP� QR� %UDVLO� PDLV� GH� ��� PLOK}HV� GH� WUDEDOKDGRUHV� VHP� VHJXUR� VRFLDO�
H[SRQGR�VH�D�ULVFRV�VHP�SURWHomR�SDUD�VL�H�VXD�IDPtOLD�
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SDOHVWUDV� H� GLVFXVV}HV� UHDOL]DGDV�� TXDQWR� QRV� DUWLJRV� SURGX]LGRV� SRU� SDOHVWUDQWHV� H� DTXL� WDPEpP
DSUHVHQWDGRV��HVWmR�FODUDV�TXHVW}HV�IXQGDPHQWDLV�FRPR��R�SDSHO�GD�3UHYLGrQFLD�6RFLDO�QR�FDPSR��VHX
LPSDFWR� VREUH� RV� QtYHLV� GH� SREUH]D�� VXD� UHODomR� FRP� R�PHUFDGR� IRUPDO� H� LQIRUPDO� GH� WUDEDOKR� H� D
FREHUWXUD� GR� VLVWHPD� IUHQWH� j� SRSXODomR� EUDVLOHLUD� RFXSDGD��'H� IDWR��PDLV� GR� TXH� OHYDQWDU� UHVSRVWDV
GHILQLWLYDV�VREUH�DOJXPDV�TXHVW}HV��HVWD�SXEOLFDomR�DSUHVHQWD�XP�JUDQGH�OHTXH�GH�SHVTXLVDV�TXH�VH�DEUH
SDUD�HVWXGRV�GH�SROtWLFDV�VRFLDLV��FRPEDWH�j�SREUH]D��SUHYLGrQFLD�H�DVVLVWrQFLD�VRFLDO�
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DSRQWDGD�SHORV�HVWXGRV�UHDOL]DGRV��GHPRQVWUDQGR�HVVH�SDSHO�TXH�D�3UHYLGrQFLD�WHP��DLQGD�DVVLP��FRPR
QRV� LQGLFDP� RV� GDGRV� GD� 31$'� GH� ������ GH� FDGD� ��� SHVVRDV� TXH� WUDEDOKDP� QR� %UDVLO�� �� QmR� WrP
VHJXUR�VRFLDO��1mR�SRGHPRV�FRQWLQXDU�FRQYLYHQGR�FRP�HVVD�UHDOLGDGH��3RU�LVVR�ODQoDPRV�R�3URJUDPD
GH� (VWDELOLGDGH� 6RFLDO�� 2� TXH� VH� GHVHMD� p� ID]HU� XPD� JUDQGH� PRELOL]DomR� SDUD� HVFODUHFHU� WRGRV� RV
WUDEDOKDGRUHV�EUDVLOHLURV�VREUH�D� LPSRUWkQFLD�GH�TXH�HOHV� IDoDP�VHX�VHJXUR�VRFLDO��(VVD�p�D� UD]mR�SRU
TXH� HVWDPRV� IOH[LELOL]DQGR� DV� UHJUDV� GH� DGHVmR� GRV� WUDEDOKDGRUHV� DXW{QRPRV�� GRV� WUDEDOKDGRUHV� SRU
FRQWD�SUySULD��TXH�VmR�JHUDOPHQWH�FKDPDGRV�GH�FRQWULEXLQWHV�REULJDWyULRV��PDV�TXH�VH�QmR�FRQWULEXHP
QmR�WrP�EHQHItFLRV��&RVWXPR�GL]HU�TXH�HOHV�HVWmR�OHJDOPHQWH�KDELOLWDGRV�D�VH�ILOLDU�j�3UHYLGrQFLD�6RFLDO�
PDV�QmR�VmR�FRQWULEXLQWHV�REULJDWyULRV�QR�VHQWLGR�UHDO��HPERUD�SRVVDP�Vr�OR�GR�SRQWR�GH�YLVWD� OHJDO�
$VVLP�� p� SUHFLVR� TXH� FULHPRV� FRQGLo}HV� SDUD� TXH� HOHV� VH� LQWHJUHP�� SDUD� TXH� VH� ILOLHP� j� 3UHYLGrQFLD
6RFLDO�

'R�PHVPR�PRGR��WHUHPRV�RXWUR�SURMHWR�GH�OHL��TXH�GHYH�HVWDU�LQGR�SDUD�R�&RQJUHVVR�1DFLRQDO
QHVWD�VHPDQD�RX�QD�SUy[LPD��UHODWLYR�DR�VHWRU�UXUDO��HQYROYHQGR�WDQWR�HPSUHJDGRU�UXUDO�SHVVRD�ItVLFD�
FRPR� HPSUHJDGRU� UXUDO� SHVVRD� MXUtGLFD� H� VHXV� HPSUHJDGRV�� DV� DJURLQG~VWULDV�� R� FRQWUDWR� GH� VDIUD�� R
FRQGRPtQLR�SRU�RSomR��R�FRQGRPtQLR�UXUDO��WRGDV�HVVDV�VmR�LQLFLDWLYDV�TXH�R�0LQLVWpULR�YHP�WRPDQGR
QR�VHQWLGR�GH�FULDU�FRQGLo}HV�SDUD�DPSOLDU�D�FREHUWXUD�GD�3UHYLGrQFLD�6RFLDO�QR�%UDVLO�

2� WUDEDOKR� TXH� VHUi� GHVHQYROYLGR� QR� GLD� GH� KRMH� Ki� GH� QRV� VHUYLU� FRPR� XPD� E~VVROD� SDUD
LQGLFDU� QRYRV� FDPSRV� GH� LQYHVWLJDomR�� GH� SHVTXLVD�� GH� HVWXGR�� QRYDV� OLQKDV� GH� WUDEDOKR�� SDUD� TXH



�

SRVVDPRV��FDGD�YH]�PDLV��QRV�FRQKHFHU�PHOKRU�H��DVVLP��SRGHU� WUDEDOKDU�GH�PRGR�PDLV�HILFD]�H�PDLV
HIHWLYR�SDUD�FRQVHJXLU�DOFDQoDU�QRVVRV�REMHWLYRV�VRFLDLV�

'LWR� LVVR�� SDVVR� D� SDODYUD� DR� SULPHLUR� H[SRVLWRU�� 'U�� 0DUFHOR� 1HUL�� GD� )XQGDomR� *HW~OLR
9DUJDV��TXH�IDODUi�VREUH�´6DOiULR�0tQLPR��3UHYLGrQFLD�H�3REUH]Dµ�

0$5&(/2�1(5,� ��e�XPD�JUDQGH�KRQUD�SDUWLFLSDU�GHVWH� VHPLQiULR��&RQFRUGR� WRWDOPHQWH� FRP�DV
SDODYUDV�GR�6U��0LQLVWUR� VREUH� D� FDUrQFLD� GH� WUDEDOKRV�QD� iUHD� GD�3UHYLGrQFLD�� HP�SDUWLFXODU� VREUH� R
FKDPDGR�ODGR�VRFLDO�GHVWD��-i�VDEHPRV�DOJXPDV�FRLVDV�VREUH�DV�LPSOLFDo}HV�ILVFDLV�GD�SUHYLGrQFLD��PDV
DV�LPSOLFDo}HV�VRFLDLV�DLQGD�VmR�SRXFR�HVWXGDGDV�

1D�YHUGDGH��D�3UHYLGrQFLD�p�SDVVtYHO�GH�HVWXGRV�FRP�EDVH�HP�SHVTXLVDV�GRPLFLOLDUHV��H�HVWDV�VmR
SDUWLFXODUPHQWH� DSURSULDGDV�SDUD� HVWXGDU� D�3UHYLGrQFLD�6RFLDO�� DR� FRQWUiULR�GH�RXWURV� WLSRV�GH�JDVWRV
S~EOLFRV��e�XPD�SDXWD�TXH�SRGH�VHU�VXSULGD�GR�SRQWR�GH�YLVWD�HPStULFR�

9RX� DSUHVHQWDU� DOJXQV� HQVDLRV� LQGHSHQGHQWHV� VREUH� R� ODGR� VRFLDO� GD� 3UHYLGrQFLD�� RV� TXDLV
YHUVDP� VREUH� FLQFR� DVSHFWRV� SULQFLSDLV��1R� SULPHLUR�� HQIRFR� RV� DVSHFWRV� ILVFDLV� H� VRFLDLV� UHODWLYRV� j
PRGDOLGDGH� GH� UHDMXVWH� GD� 3UHYLGrQFLD�� (VVD� p� XPD� GLVFXVVmR� PRPHQWRVD� H� VH� WUDWD� GD� IRUPD� GH
FRQFHGHU�UHDMXVWHV�GD�3UHYLGrQFLD��HP�SDUWLFXODU�OHYDQGR�VH�HP�FRQWD�R�DWUHODPHQWR�DR�VDOiULR�PtQLPR�
WDO� FRPR� IL[DGR� SHOD� &RQVWLWXLomR� GH� ������ 2OKDQGR�� HQWmR�� SHOR� ODGR� GD� IL[DomR� GRV� EHQHItFLRV
SUHYLGHQFLiULRV�

2XWUR�WUDEDOKR�HQIRFD�D�SROtWLFD�VRFLDO�EUDVLOHLUD�HP�XPD�SHUVSHFWLYD�JHUDFLRQDO��QR�VHQWLGR�GH
SURFXUDU�DQDOLVDU�DV�FRQGLo}HV�GH�YLGD�GH�LGRVRV��FULDQoDV�H��HP�SDUWLFXODU��DV�LPSOLFDo}HV�GLVWULEXWLYDV
GD�3UHYLGrQFLD��WDQWR�SHORV�EHQHItFLRV�FRPR�SHOD�FRQWULEXLomR�

8PD� WHUFHLUD� QRWD� DERUGD� RV� SUREOHPDV� GH� LQFHQWLYRV� jV� FRQWULEXLo}HV� QDV� UHODo}HV� HQWUH� D
OHJLVODomR�WUDEDOKLVWD�H�SUHYLGHQFLiULD�

)LQDOPHQWH�� RV� GRLV� ~OWLPRV� WUDEDOKRV� TXH�� HPERUD�QmR� VHMDP� LQFOXtGRV� QD� H[SRVLomR�� ID]HP
SDUWH� GD� EURFKXUD� TXH� HQWUHJXHL�� RV� TXDLV� IRUDP� SXEOLFDGRV� QR� OLYUR� HGLWDGR� SHOR� ,3($� H� SHOD�$QD
$PpOLD� &DPDUDQR�� H� WUDWDP� GH� FRPSRUWDPHQWRV� ILQDQFHLURV� SULYDGRV�� FRPSOHPHQWDUHV� DR� VLVWHPD
SUHYLGHQFLiULR��H�VREUH�FRQGLo}HV�GH�YLGD�GDV�IDPtOLDV�FKHILDGDV�SRU�LGRVRV�

'HVVHV� HVWXGRV�� HP� VXPD�� XP� HQIRFD� RV� EHQHItFLRV� H� R� RXWUR� D� FRQWULEXLomR�� RXWUR�
FRPSRUWDPHQWRV� ILQDQFHLURV� FRPSOHPHQWDUHV� j� 3UHYLGrQFLD� H�� QR� IXQGR�� R� REMHWLYR� GH� WRGR� HVVH
WUDEDOKR�p�FRQYHUJLU�SDUD�DYDOLDU�R�LPSDFWR�VRFLDO�GD�3UHYLGrQFLD��3DUD�LVVR��p�SUHFLVR�DQDOLVDU�FRPR�DV
FRQWULEXLo}HV�VmR�IHLWDV��FRPR�RV�EHQHItFLRV�VmR�DIHULGRV��TXDO�R�LPSDFWR�VREUH�D�SREUH]D�H�TXH�WLSR�GH
FRPSRUWDPHQWR�WrP�RV�DJHQWHV�FRPSOHPHQWDUHV�RX�VXEVWLWXWRV�j�3UHYLGrQFLD�6RFLDO��'HVVD�IRUPD��HVWD
EURFKXUD� UHSUHVHQWD� XPD� SULPHLUD� DERUGDJHP� DR� TXH� MXOJR� RV� SULQFLSDLV� DVSHFWRV� GR� ODGR� VRFLDO� GD
SUHYLGrQFLD�

$� SHGLGR� GR� 6HFUHWiULR� 9LQtFLXV�� YRX� FHQWUDU� D� DSUHVHQWDomR� QD� UHODomR� HQWUH� 3UHYLGrQFLD� H
VDOiULR�PtQLPR��(VVH�WHPD�PHUHFH�GLVFXVVmR�PDLV�DSURIXQGDGD�

&RPHQWDUHL�UDSLGDPHQWH�DOJXQV�LPSDFWRV�GR�VDOiULR�PtQLPR�VREUH�R�PHUFDGR�GH�WUDEDOKR�� −�H
HVVH� QmR� p� R� FHQWUR� GD� H[SRVLomR�� PDV� p� LPSRUWDQWH� ID]HU� HVVD� UHIHUrQFLD�� SRLV� R� VDOiULR� PtQLPR
SUHWHQGH� VHU� XP� LQVWUXPHQWR� GH� PHUFDGR� GH� WUDEDOKR� H�� QR� %UDVLO�� DFDED� WDPEpP� DIHWDQGR� D
3UHYLGrQFLD��0DV�HVVH�p�XP�FDVR�DWtSLFR��HP�WHUPRV�GH�H[SHULrQFLDV�LQWHUQDFLRQDLV��'HSRLV�YRX�HQWUDU
QR�LPSDFWR�GR�VDOiULR�PtQLPR�VREUH�D�3UHYLGrQFLD�6RFLDO��DV�UHODo}HV�HQWUH�3UHYLGrQFLD��VDOiULR�PtQLPR
H�SREUH]D�



��

2�TXH�GL]�D�WHRULD�HFRQ{PLFD�p�TXH�DXPHQWRV�GR�VDOiULR�PtQLPR�SRGHP�JHUDU�D�GLPLQXLomR�GR
HPSUHJR��R�DXPHQWR�GD�WD[D�GH�GHVHPSUHJR��5HFHQWHPHQWH�HVVH�SUHVVXSRVWR�IRL�TXHVWLRQDGR�SRU�XPD
VpULH� GH� HVWXGRV� HPStULFRV� QRV� (VWDGRV� 8QLGRV�� 5HDOL]DPRV� DOJXQV� HVWXGRV� QR� %UDVLO�� DOJXQV� WHVWHV
HPStULFRV�H��QD�YHUGDGH��QRVVRV�WHVWHV�GHPRQVWUDP�TXH�D�WHRULD�HFRQ{PLFD�HVWi�FHUWD�QR�FDVR�EUDVLOHLUR�
LVWR� p�� TXH� DXPHQWRV� GR� VDOiULR� PtQLPR� WHQGHP� D� HOHYDU� D� GHVRFXSDomR� H�� SDUWLFXODUPHQWH�� D
LQIRUPDOLGDGH�GD�HFRQRPLD��3RU�H[HPSOR��DQDOLVDPRV�D�SUREDELOLGDGH�GH�XP�WUDEDOKDGRU�FRP�FDUWHLUD
GH�WUDEDOKR�VH�WRUQDU�GHVRFXSDGR��HP�GDWDV�IRUD�GR�UHDMXVWH�GR�PtQLPR��,VVR�Gi�XPD�PpGLD�GH�����(P
PHVHV�HP�TXH�RFRUUH� UHDMXVWH�� HVVD�PpGLD�YDL�SDUD��������2X�VHMD��TXDQGR�Ki� UHDMXVWH�GR�PtQLPR��D
SUREDELOLGDGH�GH�WUDQVLWDU�HP�GLUHomR�j�QmR�RFXSDomR�p�PDLRU�

(P�VHJXQGR� OXJDU��H�PDLV� LPSRUWDQWH��p�D�GLIHUHQoD�HQWUH�GDWD�GH�UHDMXVWH� YHUVXV�GDWD�HP�TXH
QmR�RFRUUH�UHDMXVWH�GH�VDOiULR�PtQLPR��1R�TXH�VH�UHIHUH�j�WUDQVLomR�GH�FRP�FDUWHLUD�SDUD�VHP�FDUWHLUD�
HVVH�GLIHUHQFLDO�p�PDLRU��)RUD�GDV�GDWDV�GH�UHDMXVWH��D�SUREDELOLGDGH�PpGLD�GH�WUDQVLomR�p�GH�������HP
GDWD�GH�UHDMXVWH�GR�PtQLPR��HVVD�WUDQVLomR�p�������RX�VHMD��R�GREUR��$LQGD�JHUDPRV�DOJXPDV�HYLGrQFLDV
SUHOLPLQDUHV��FRPSOHPHQWDGDV�H�FRUURERUDGDV�SRU�DOJXQV�WHVWHV�GH�VpULHV�WHPSRUDLV��TXH�PRVWUDP�TXH�
GH�IDWR��H[LVWH�XPD�UHODomR�LQYHUVD�HQWUH�R�PtQLPR�UHDO��GH�XP�ODGR��H�R�QtYHO�H�D�TXDOLGDGH�GR�HPSUHJR�
GR�RXWUR�

0DV� R� PtQLPR� WDPEpP� SRGH� H[HUFHU� LPSDFWRV� SRVLWLYRV� QD� HFRQRPLD�� HP� SDUWLFXODU� SDUD
DTXHOHV�TXH�QmR�SHUGHUDP�VHX� HPSUHJR�RX�QmR� VH� WRUQDUDP� VHP�FDUWHLUD� HP� IXQomR�GR� DXPHQWR�GH
FXVWR�GDV�HPSUHVDV�LPSDFWDGDV�SHOR�UHDMXVWH�GR�PtQLPR�

$�HVWDWtVWLFD�XVDGD�p�D�SURSRUomR�GH�SHVVRDV�FXMR�UHDMXVWH�� −�H�Dt�HVWRX�ROKDQGR�Vy�D�UHQGD�GR
WUDEDOKR�SULQFLSDO�−�p�H[DWDPHQWH�LJXDO�DR�PtQLPR��3HJDPRV�DV�SHVVRDV�DQWHV�H�GHSRLV�GR�UHDMXVWH�GR
PtQLPR�H�DQDOLVDPRV�D�SURSRUomR�GH�SHVVRDV�FXMR�UHDMXVWH�VDODULDO�IRL�H[DWDPHQWH�LJXDO�DR�PtQLPR��3DUD
LVVR�� WHPRV� GH� DFRPSDQKDU� DV� SHVVRDV� DR� ORQJR� GR� WHPSR� H� LVVR� HVWi� UHSUHVHQWDGR� QHVVH� JUiILFR�
&RPSDUDQGR�VH�VHWRU�IRUPDO�FRP�LQIRUPDO��H�VH�D�UD]mR�GH�UHQGD�HVWLYHU�HP�WRUQR�GH����p�VLQDO�TXH�D
UHQGD�QRPLQDO�−�HP�PDLR��HP�UHODomR�j�DEULO��QR�FDVR�GH������ −�QmR�PXGRX��(VVD�p� UD]mR�GH�UHQGD
QRPLQDO� GH� PDLR� HP� UHODomR� j� DEULO�� 2X� VHMD�� �� PDLV� D� WD[D� GH� YDULDomR� GRV� VDOiULRV�� (VVD� p� D
SRUFHQWDJHP�GR�PHQRU�UHDMXVWH�SDUD�R�PDLRU�UHDMXVWH��+i�XPD�JUDQGH�FRQFHQWUDomR�GH�PDVVD�HP�WRUQR
GH����RX�VHMD��SHVVRDV�TXH�DSUHVHQWDUDP�VDOiULR�QRPLQDO�FRQVWDQWH�HQWUH�GRLV�PHVHV� −�H�LVVR�p�VHPSUH
JUDQGH��(QWUHWDQWR��R�TXH�FKDPD�D�DWHQomR�p�R�Q~PHUR�VLJQLILFDWLYR�GH�SHVVRDV�QHVVD�GDWD� � −������−
FXMR�UHDMXVWH�HTXLYDOHX�H[DWDPHQWH�DR�GR�VDOiULR�PtQLPR��LVWR�p����������(P�PDLR�GH�������TXDQGR�IRL
GDGR�XP�UHDMXVWH�SDUD�R�VDOiULR�PtQLPR��JUDQGH�SDUWH�GDV�SHVVRDV�VHJXLX�H[DWDPHQWH�HVVH�UHDMXVWH�

(VVH� UHDMXVWH� IRL� PDLV� IRUWH� QR� VHWRU� LOHJDO� GD� HFRQRPLD�� QR� VHWRU� LQIRUPDO�� SDUD� RV
WUDEDOKDGRUHV� VHP� FDUWHLUD�� RX� VHMD�� RV� WUDEDOKDGRUHV� LOHJDLV� IRUDP� DIHWDGRV� SHOD� OHL�� $OJR� GLItFLO� GH
HQWHQGHU��HPERUD�VHMD�XPD�UHJXODULGDGH�HPStULFD��TXH�VH�REVHUYD�GH�PDQHLUD�UREXVWD�GHVGH�������(P
WRGDV� DV� GDWDV� GH� UHDMXVWH� GH� VDOiULR� PtQLPR�� D� SDUWLU� GH� ������ XPD�� D�XPD� −� H� HODV� IRUDP�PXLWDV�
SRUTXH�KRXYH�XP�SHUtRGR�GH�LQIODomR�DOWD��RQGH�RV�UHDMXVWHV�HUDP�IUHT�HQWHV� −��VHPSUH�RV�VHP�FDUWHLUD
IRUDP�PDLV� DIHWDGRV� SHOR�PtQLPR�� VHJXQGR� HVVD� PHGLGD�� GR� TXH� RV� FRP� FDUWHLUD�� %DVLFDPHQWH�� HP
����������GRV�VHP�FDUWHLUD�DSUHVHQWDUDP�UHDMXVWH�H[DWDPHQWH�LJXDO�DR�PtQLPR��H�DSHQDV�����GRV�FRP
FDUWHLUD�

,VVR� p� LPSRUWDQWH� HP� WHUPRV� GH� SREUH]D�� SRLV� RV� SREUHV� HVWmR� DOWDPHQWH� FRQFHQWUDGRV� QR
VHJPHQWR�VHP�FDUWHLUD�GH�WUDEDOKR��2X�VHMD��D�OHL�DIHWD�RV�SREUHV��H�DPSOLILFD�R�LPSDFWR�VREUH�R�QtYHO
DJUHJDGR�GH�SREUH]D�

'H�IDWR��DQDOLVDP�VH�DV�VpULHV�WHPSRUDLV�GH�SREUH]D�Vy�FRP�EDVH�HP�PHUFDGR�GH�WUDEDOKR��2
VDOiULR�PtQLPR�UHDO��HP�pSRFD�GH�LQIODomR�DOWD��DQWHV�GR�3ODQR�5HDO��VREH�H�GHVFH��SRLV�Ki�UHDMXVWHV��D
LQIODomR�FRUUyL�R�VDOiULR�PtQLPR�UHDO��H�R�VDOiULR�p�UHDMXVWDGR��$�SDUWLU�GDTXL��R�3ODQR�5HDO��$�VpULH�D]XO



��

UHIHUH�VH� j� SURSRUomR� GH� SREUHV�� EDVHDGR� Vy� HP� UHQGD� GR� WUDEDOKR�� $FKR� TXH� SREUH]D� EDVHDGD� HP
UHQGD�GR�WUDEDOKR�p�XPD�PHGLGD� LQWHUHVVDQWH�SRU�VLQWHWL]DU�XPD�VpULH�GH�HIHLWRV�DWXDQWHV�HP�GLUHo}HV
RSRVWDV��$�SREUH]D�SRGH�VHU�EDVHDGD�HP�UHQGD�GRPLFLOLDU� SHU�FDSLWD��6RPD�VH�D�UHQGD�GH�WRGR�R�PXQGR
GR�GRPLFtOLR�� LQFOXVLYH�RV�TXH�QmR�WrP�UHQGD�H�RV�TXH�WrP�UHQGD�SUHFiULD��1R�IXQGR��HVWi�VH� OHYDQGR
HP�FRQWD�WDQWRV�RV�HIHLWRV�SRVLWLYRV�TXDQWR�RV�QHJDWLYRV�GR�PtQLPR�VREUH�R�PHUFDGR�GH�WUDEDOKR��e
XPD�PHGLGD�VtQWHVH��VHQGR�TXH�IRFD�QD�FDXGD�GD�GLVWULEXLomR��HVWi�ROKDQGR�Vy�SDUD�TXHP�HVWi�DEDL[R�GD
OLQKD�GH�SREUH]D��SDUD�D�SURSRUomR�GH�SHVVRDV�TXH�HVWi�DEDL[R�GD�OLQKD�GH�SREUH]D�

'HSRLV�GR�3ODQR�5HDO��R�VDOiULR�PtQLPR�WHYH�UHDMXVWH�GH����������HP�PDLR�GH������SDVVRX�GH
��� SDUD� ���� UHDLV�� $� LQIODomR� Mi� HVWDYD� UD]RDYHOPHQWH� EDL[D�� H� D� SREUH]D� VRIUHX� XPD� JUDQGH� TXHGD
H[DWDPHQWH� HP� PDLR� GH� ������ *UDQGH� SDUWH� GD� UHGXomR� GH� SREUH]D� RFRUULGD� GHSRLV� GR� 5HDO�� HP
PHUFDGR� GH� WUDEDOKR�� VH� GHX� H[DWDPHQWH� QRV� ��� GLDV� GH� PDLR� GH� ������ 2EYLDPHQWH�� p� VHPSUH
FRPSOLFDGR�HVWDEHOHFHU�UHODo}HV�GH�FDXVDOLGDGH��+i�XPD�TXHGD�GD�SREUH]D�PXLWR�FRQFHQWUDGD�HP�XP
Vy�PrV��DSHVDU�GH�Mi�WHU�KDYLGR�UHGXo}HV�GH�SREUH]D�QR�FRPHoR�GR�5HDO��(P�MXQKR�GH�������TXDQGR�R
5HDO�p�ODQoDGR��Ki�XP�SLFR��(P�VHWHPEUR�GH������Ki�XP�SHTXHQR�UHDMXVWH�GR�VDOiULR�PtQLPR� −�SDVVRX
GH����SDUD����UHDLV�H�DOJXP�LPSDFWR�VREUH�D�SREUH]D�

(P�WHUPRV�GH�PHUFDGR�GH�WUDEDOKR��PLQKD�SHUFHSomR�p�GH�TXH�H[LVWHP�HYLGrQFLDV� −�H�LVVR�QmR
p�WHRULFDPHQWH�EHP�IXQGDPHQWDGR��SRLV�R�HIHLWR�p�DPEtJXR��WHP�HIHLWRV�SRVLWLYRV�H�QHJDWLYRV� −�GH�TXH
H[LVWH�XPD�UHODomR�LQYHUVD�HQWUH�SREUH]D�H�VDOiULR�PtQLPR��3RU�H[HPSOR��XPD�UHJUHVVmR�GR�SHUtRGR����D
����GHPRQVWUD�D�H[LVWrQFLD�GH�XPD�FRUUHODomR�VLJQLILFDWLYD�H�QHJDWLYD�HQWUH�PtQLPR�H�SREUH]D�QR�kPELWR
GR�PHUFDGR�GH�WUDEDOKR�

3DVVDQGR�SDUD�D�TXHVWmR�SUHYLGHQFLiULD�� LQIHOL]PHQWH�QmR�WHPRV�GDGRV��$�30(��SHVTXLVD�TXH
HVWRX�XWLOL]DQGR�QHVVH�HVWXGR��QmR�ID]�SHUJXQWD�VREUH�UHQGD�GD�SUHYLGrQFLD��HQWmR�QmR�FRQVHJXLPRV�WHU
HVVH�DFRPSDQKDPHQWR�PHQVDO�GR� LPSDFWR�GR�PtQLPR�VREUH�SREUH]D�YLD�3UHYLGrQFLD��2�TXH�IL]HPRV
IRL� UHFRUUHU� j�31$'��1D�YHUGDGH�� p�XPD�SHVTXLVD�PXLWR�PDLV� UHSUHVHQWDWLYD��PXLWR�PHOKRU�� SRUTXH
FDSWD�WRGDV�DV�UHQGDV�GRV�DJHQWHV��LQFOXVLYH�SUHYLGrQFLD�D�QtYHO�QDFLRQDO�

)L]HPRV�XPD�VLPXODomR��8VDQGR�XPD�OLQKD�GH�SREUH]D�GH����UHDLV�SDUD�����YHQGR�TXDO�VHULD�D
SURSRUomR�GH�SHVVRDV�SREUHV�XVDQGR�HVVD� OLQKD�GH�SREUH]D��GH�DFRUGR�FRP�D�31$'�����YHULILFDPRV
TXH�WHUtDPRV��������)L]HPRV�XP�H[HUFtFLR�DTXL�FRP�XP�UHDMXVWH�GH�����UHDO�GR�VDOiULR�PtQLPR� −����
p�XP�ERP�Q~PHUR��SRUTXH�IDFLOLWD�D�OHLWXUD�GH�HODVWLFLGDGH��&RP������D�SREUH]D�FDL���H�D�HODVWLFLGDGH�p
�����RX�VHMD��p�PDLV�IiFLO�FDSWDU�R�UHDMXVWH��,VWR�QmR�p��GH�PRGR�QHQKXP��XPD�SURSRVWD�GH�UHDMXVWH��QDGD
GLVVR�

4XH�IL]HPRV�FRP�D�31$'"�/RFDOL]DPRV�DV�SHVVRDV�TXH�SHUFHEHP�H[DWDPHQWH�XP�PtQLPR�RX
HVWmR�HQWUH�R�PtQLPR�DQWLJR�H�PtQLPR�QRYR��FDVR�KRXYHVVH�R�UHDMXVWH�GH�����UHDO� −�KRMH��VHULD�LU�PDLV
RX�PHQRV�D������4XDO�VHULD�R�LPSDFWR�VREUH�D�SREUH]D�VH�R�VDOiULR�PtQLPR�Vy�DXPHQWDVVH�D�UHQGD�GR
VHWRU�SULYDGR�IRUPDO"�$�SREUH]D�FDLULD�GH�������SDUD��������(�Dt�HVWRX�DVVXPLQGR�TXH�R�PtQLPR�QmR
WHP�LPSDFWR�VREUH�HPSUHJR��HX�DXPHQWR�D�UHQGD�GDV�SHVVRDV�H�QLQJXpP�SHUGH�R�HPSUHJR��3RUWDQWR��p
XPD�HVWLPDWLYD�RWLPLVWD�GR�LPSDFWR�GR�PtQLPR�VREUH�R�PHUFDGR�GH�WUDEDOKR�

6H� TXLVHUPRV� HQWHQGHU� D� UHODomR� HQWUH�PtQLPR� H� SREUH]D� QR�%UDVLO�� QmR� SRGHPRV� GHL[DU� GH
ROKDU��YLD�PHUFDGR�GH�WUDEDOKR��R�VHWRU�LQIRUPDO��7HPRV�GH�HQWHQGHU�SRU�TXH�R�VHWRU�LQIRUPDO�VHJXH�D
OHL��,VVR�p�DOJR�TXH�H[LJH�PXLWD�SHVTXLVD��PXLWD�GLVFXVVmR��PDV�DV�HYLGrQFLDV�HPStULFDV�DSRQWDP�SDUD�D
RFRUUrQFLD�H�UHOHYkQFLD�GHVVH�HIHLWR�

'H�WRGDV�DV�IRUPDV��R�SXOR�GH������SDUD������GR�LPSDFWR�GD�SREUH]D�FRP�RV�����GH�UHDMXVWH
VH�Gi�TXDQGR�VH�LQFRUSRUD�D�HVIHUD�ILVFDO�j�DQiOLVH��2X�VHMD��TXDQGR�VH�LQFRUSRUD�IXQFLRQDOLVPR�S~EOLFR
PXQLFLSDO��HVWDGXDO��IHGHUDO�H�SHQV}HV�H�DSRVHQWDGRULDV�S~EOLFDV��2�UHDMXVWH�GH�����SURYRFD�XP�JUDQGH
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DXPHQWR��XPD�VXEVWDQWLYD�UHGXomR�GH�SREUH]D��H�SDVVD�GH������SDUD�������RX�VHMD��PXOWLSOLFD�PDLV�GH
���HP�XP�IDWRU�GH����R�LPSDFWR�VREUH�D�SREUH]D��PDV�LVVR�p�UHFXUVR�S~EOLFR�XWLOL]DGR��2EYLDPHQWH��VH
HVWi� DXPHQWDQGR� D� LQMHomR� GH� UHFXUVRV� S~EOLFRV� QD� HFRQRPLD� HP� GLUHomR� jV� IDPtOLDV�� D� SREUH]D� QmR
SRGH�DXPHQWDU��Vy�WHQGH�D�FDLU��(OD�Vy�SRGHULD�ILFDU�SDUDGD�VH�HVVHV�UHFXUVRV�UHFDtVVHP�H[DWDPHQWH�QRV
QmR�SREUHV��1D�PHGLGD�HP�TXH�RV�SREUH�DXIHUHP��WDPEpP�Ki�XP�LPSDFWR�VREUH�D�SREUH]D�

$SHVDU� GR�PtQLPR� SRVVXLU� LPSDFWR� VREUH� D� SREUH]D�� YLD�PHUFDGR� GH� WUDEDOKR�� R� TXH� QmR� p
LQHTXtYRFR��SHOD�WHRULD��R�JURVVR�GR�HIHLWR�VH�Gi�SHOD�YLD�ILVFDO��HP�SDUWLFXODU�YLD�3UHYLGrQFLD�6RFLDO�

2EVHUYHP�D�GLVWULEXLomR�GRV�QtYHLV�GH�UHQGD�GD�SUHYLGrQFLD��Dt�LQFOXLQGR�QmR�Vy�R�,166�FRPR
RV� LQDWLYRV�GR�VHWRU�S~EOLFR��(VVDV�VmR�WRGDV�DV�UHQGDV�SUHYLGHQFLiULDV�GH�FDGD�SHVVRD��VRPDGDV��6H�D
SHVVRD�DFXPXOD�SHQVmR��DSRVHQWDGRULD�HWF���HQWUD��,VVR�p�SDUD��������H�����1mR�FRQVHJXLPRV�GLIHUHQFLDU
PXLWR��SRUTXH�Ki�SHVVRDV�TXH�QHP�DSDUHFHP�QR�JUiILFR�H� WrP�UHQGDV�PXLWR�DOWDV��&LQT�HQWD�H�FLQFR
SRU�FHQWR�GDV�SHVVRDV�SHUFHEHP�H[DWDPHQWH�R�SLVR�SUHYLGHQFLiULR��(QWmR��IRL�LVVR�TXH�VLPXODPRV��6y�R
UHDMXVWH�IRU�FRQFHGLGR�SDUD�HVVDV�SHVVRDV�H�YLPRV�R�LPSDFWR�VREUH�D�SREUH]D��1mR�UHDMXVWDPRV�R�JUXSR
DTXL�GH�FLPD�

6H�TXLVHUPRV�WHU�XPD�SHUFHSomR�PDLV�FODUD�GHVVHV�HIHLWRV��SRGHPRV�WUXQFDU�DTXL�H��HP�YH]�GH
�������YHU�HVVDV�FRLVDV�PDLV�RX�PHQRV�VHSDUDGDV��$TXL�R�VDOiULR�PtQLPR�p������DTXL�p�����H�DTXL�p�����
QRV�GLIHUHQWHV�DQRV�

2�SRQWR�TXH�FRQVLGHUR�PDLV�LPSRUWDQWH�QD�DSUHVHQWDomR�p�H[SORUDU��VHJXLQGR�XPD�VLPXODomR
GH�����UHDO��R�TXH�DFRQWHFHULD�FRP�D�SREUH]D�VH�XViVVHPRV�GXDV�PRGDOLGDGHV�DOWHUQDWLYDV�GH�UHDMXVWH�
8PD�PRGDOLGDGH�UHDMXVWD�Vy�SLVR�SUHYLGHQFLiULR�FRP�R�PtQLPR��TXH�p�R�TXH�D�&RQVWLWXLomR�RUGHQD��$
&RQVWLWXLomR�GH������IL[D�R�SLVR�SUHYLGHQFLiULR�DR�VDOiULR�PtQLPR�H�REULJD�D�PDQXWHQomR�GR�SRGHU�GH
FRPSUD��HPERUD�QmR�HVSHFLILTXH�R�tQGLFH��DRV�GHPDLV�UHQGLPHQWRV�GD�DSRVHQWDGRULD��5HDMXVWHV�QD�UHQGD
GD�DSRVHQWDGRULD�VmR�SDUWLFXODUPHQWH�VpULRV�HP�XP�FRQWH[WR�GH�LQIODomR�EDL[D��SRUTXH�VH�IRU�FRPHWLGR
XP�HUUR�QmR�VH�FRQVHJXH�YROWDU��$�GHFLVmR�p� LUUHYHUVtYHO� VH� D� LQIODomR�FRQWLQXDU�EDL[D��(QWmR�� WRGD�D
FDXWHOD�GHYH�VHU�WRPDGD��SDUD�QmR�HUUDU�D�PmR�QR�UHDMXVWH��SRUTXH�QHVVH�FDVR�VH�WHUi�GH�WRUFHU�SDUD�D
LQIODomR�YROWDU�SDUD�FRQVHJXLU�UHYHUWHU�HVVH�HIHLWR�

1HVVHV�GRLV�FHQiULRV�GH�UHGXomR�GH�SREUH]D�GRV�����GH�UHDMXVWH��TXDO� VHULD�R� LPSDFWR�VH�Vy
GHVVH�SDUD�D�EDVH�H�PDQWLYHVVH�����UHDO�D�TXHP�HVWi�QR�SLVR�GD�3UHYLGrQFLD��H��VHP�DXPHQWR�UHDO�SDUD
RV�GHPDLV��PDQWLYHVVH�R�SRGHU�GH�FRPSUD�GH�TXHP�HVWi�DFLPD"�$�SREUH]D�FDLULD��������(�VH�GHVVH�SDUD
WRGR�PXQGR"�6H�GHU�SDUD�WRGR�PXQGR�R�PHVPR�UHDMXVWH��D�SREUH]D�FDL�PDLV��PDV�QmR�FDL�PXLWR�PDLV��
��� FRQWUD� RV� ������ GR� FDVR� DQWHULRU�� $� TXHVWmR� p� TXDO� R� FXVWR� ILVFDO� GH� FDGD� XPD� GHVVDV� GXDV
PRGDOLGDGHV�DOWHUQDWLYDV�GH�UHDMXVWHV"

6H�GHU�SDUD� WRGR�PXQGR�����UHDO�GH� UHDMXVWH�� D� IROKD�SUHYLGHQFLiULD� YDL� DXPHQWDU� �����SRU
GHILQLomR��6H�IRU�Vy�SDUD�D�EDVH��D�IROKD�SUHYLGHQFLiULD�YDL�DXPHQWDU�PHQRV�GH���YH]HV�GR�TXH�VH�IRVVH
SDUD�WRGR�PXQGR��LVWR�p��������2X�VHMD��D�SREUH]D�FDL�XP�SRXFR�PDLV� −�����−�VH�GHU�R�UHDMXVWH�SDUD
WRGR� PXQGR�� 2� FXVWR� ILVFDO�� SRU� VXD� YH]�� p� ����� PDLRU�� 3RGH�VH� WUDoDU� XPD� UHODomR� FXVWR
ILVFDO�EHQHItFLR�VRFLDO��QD�PpGLD��$�UHODomR�p�GH���SDUD����2X�VHMD��TXDQWR�FXVWD�FDGD�SRQWR�SHUFHQWXDO
GH�UHGXomR�GH�SREUH]D�TXH�VH�DOFDQoD"�6H�GHU�R�PtQLPR�FRQVWLWXFLRQDO��HOH�WHP�XP�FXVWR�ILVFDO���YH]HV
PHQRU�GR�TXH�VH�GHU�SDUD�WRGR�R�PXQGR��$�SURSRVWD� −�QD�YHUGDGH�LVVR�Mi�WHP�VLGR�HVWXGDGR�SRU�YiULDV
SHVVRDV��HP�SDUWLFXODU�SHOR�0LQLVWpULR�GD�3UHYLGrQFLD�−�p�DGYRJDU�HP�GLUHomR�j�FRQFHVVmR�GH�UHDMXVWHV
GLIHUHQFLDGRV��$�&RQVWLWXLomR�SHUPLWH� LVVR�H� DFKR�TXH�p�GHVHMiYHO�GR�SRQWR�GH�YLVWD� VRFLDO��3RU�TXH"
3RUTXH�DSHVDU�GH�����GRV�EHQHILFLiULRV�GD�3UHYLGrQFLD�UHFHEHUHP�R�SLVR������GD�UHQGD�GD�3UHYLGrQFLD
YDL�SDUD�TXHP�HVWi�DFLPD�GR�SLVR��2V�����DSRVHQWDGRV�H�SHQVLRQLVWDV�PDLV�ULFRV�VH�DSURSULDP�GH����
GR�EROR�SUHYLGHQFLiULR�GR�SDtV��,VVR�p�FRPSDUiYHO�j�GHVLJXDOGDGH�GH�UHQGD�REVHUYDGD�QR�PHUFDGR�GH
WUDEDOKR� EUDVLOHLUR�� TXH� p� UHFRQKHFLGDPHQWH� DOWD�� 2X� VHMD�� QRVVD� 3UHYLGrQFLD� UHSURGX]� D� HQRUPH
GHVLJXDOGDGH�GH�UHQGD�REVHUYDGD�QR�PHUFDGR�GH�WUDEDOKR�
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$QDOLVDQGR�GDGRV�GH�RXWURV�SDtVHV�YHULILTXHL��SDUD�PLQKD�VXUSUHVD��TXH�D�ÉIULFD�GR�6XO�WHP�XP
FRPSRUWDPHQWR� VHPHOKDQWH� HP� UHQGD� GR� WUDEDOKR� H� UHQGD� GD� SUHYLGrQFLD�� (PERUD� QmR� VHMD� XPD
FRPSDUDomR�PXLWR�KRQURVD��p�SUy[LPD�

3DUWLQGR�SDUD�D�DQiOLVH�GD�HVWUXWXUD�GH�JDVWR�VRFLDO�−�FRQIRUPH�JHUDGR�SHOR�,3($�−�HP�RXWURV
WUDEDOKRV�GD�$PpULFD�/DWLQD��FRPSDUDQGR�VH�D�UHODomR�JDVWR�VRFLDO�FRP�R�3,%�GR�%UDVLO�HP�UHODomR�D
RXWURV�SDtVHV�GD�$PpULFD�/DWLQD��HOD�p�DFLPD�GH�WRGRV�RV�RXWURV��LQFOXVLYH�GD�&RVWD�5LFD��SDtV�TXH�WHP
XP�3,%�SHU�FDSLWD�PXLWR�PHQRU�H�XPD�WUDGLomR�VRFLDO�IDPRVD��4XDQGR�LQFOXtPRV�JDVWR�VRFLDO�FRP�3,%
VHP�SUHYLGrQFLD��R�%UDVLO�VH�DOLQKD�FRP�RXWURV�SDtVHV�

2�TXH�FRORFD�R�%UDVLO�FRPR�SRQWR�IRUD�GD�FXUYD�HP�WHUPRV�GH�JDVWDU�PXLWR�QD�iUHD�VRFLDO�p�D
SUHYLGrQFLD�� 2� %UDVLO� GHYRWD� TXDVH� PHWDGH� GRV� JDVWRV� VRFLDLV� D� WtWXOR� GH� SUHYLGrQFLD�� 2EYLDPHQWH�
SUHYLGrQFLD� p� DOJR� FRPSOLFDGR�GH� VH� ROKDU� Vy� VRE� HVVD� yWLFD�� SRUTXH� D� WRGR�EHQHItFLR� SUHYLGHQFLiULR
FRUUHVSRQGH�XPD�FRQWULEXLomR�SUpYLD��D�WRGR�R�FXVWR�ILVFDO�FRUUHVSRQGH�XP�EHQHItFLR�VRFLDO��(QILP��p
XPD�GLVFXVVmR�FRPSOH[D�TXH�QmR�VH�UHVWULQJH�VRPHQWH�D�HVVH�Q~PHUR��'H�WRGDV�DV�IRUPDV��HVVH�p�XP
Q~PHUR�LQGLFDWLYR�GD�LPSRUWkQFLD�GD�SUHYLGrQFLD�QD�SROtWLFD�VRFLDO�EUDVLOHLUD���PHWDGH�GRV�UHFXUVRV�YmR
D�WtWXOR�GH�SUHYLGrQFLD�H�LVVR�JHUD�LPSOLFDo}HV�LQWUD�H�LQWHU�JHUDFLRQDLV�

2V�JUXSRV�PDLV�GHVSURYLGRV�GD�QRVVD�VRFLHGDGH�QmR�VmR�RV�LGRVRV��PDV�DV�FULDQoDV��DV�SHVVRDV
DEDL[R�GH����DQRV�GH�LGDGH��$t�p�RQGH�VH�HQFRQWUD�R�QRVVR�PDLRU�GpILFLW�VRFLDO��3RU�H[HPSOR��D�UHQGD
GRPLFLOLDU� SHU� FDSLWD�� � D� VRPD� GD� UHQGD� GH� WRGR� R� PXQGR� p� GLYLGLGD� SHOR� Q~PHUR� GH� SHVVRDV� GR
GRPLFtOLR�� LQFOXLQGR�FULDQoDV��2X� VHMD�� DVVXPH�VH�TXH� D� UHQGD�GD�3UHYLGrQFLD� p� VRFLDOL]DGD�GHQWUR�GR
GRPLFtOLR��$�UHQGD�GDV�SHVVRDV�DFLPD�GH����DQRV�p�R�GREUR�GD�UHQGD�GDV�SHVVRDV�DEDL[R�GH����DQRV��$
UHQGD�GRPLFLOLDU�SHU� FDSLWD�GDV�SHVVRDV�DFLPD�GH����DQRV�p�GH������GH������D�GDV�SHVVRDV�DEDL[R�GH���
DQRV��H�GH������QD�PpGLD��HP�WRGRV�RV�JUXSRV�HWiULRV�

)LFDPRV�PHLR�SHUGLGRV�QHVVH�GHEDWH�VH�QmR�ROKDUPRV�D�TXHVWmR�JHUDFLRQDO��&KDPR�D�DWHQomR
SDUD� R� IDWR� GH� TXH� D� FRQFHVVmR� GH� UHDMXVWHV� QRPLQDLV� RX� GH� UHDMXVWHV� UHDLV� H[SUHVVLYRV� GR� VDOiULR
PtQLPR�H��SRU�FRQVHT�rQFLD��SDUD�D�3UHYLGrQFLD�6RFLDO��YDL� UHWLUDU�UHFXUVRV�GH�iUHDV�PDLV�QHFHVVLWDGDV
QR�VHQWLGR�GH�QmR�WHUHP�VLGR�DLQGD�VXSULGDV�SHOD�SROtWLFD�VRFLDO�EUDVLOHLUD�FRP�D�PHVPD�JHQHURVLGDGH�

$� &RQVWLWXLomR� GH� ������ FRP� WRGRV� RV� VHXV� SUREOHPDV�� IH]� XPD� YHUGDGHLUD� UHYROXomR� HP
WHUPRV� GR� SDSHO� VRFLDO� GD� 3UHYLGrQFLD�� 2� *XLOKHUPH� 'HOJDGR� YDL� VH� UHIHULU� j� XQLYHUVDOL]DomR� GD
SUHYLGrQFLD�UXUDO��TXH�p�XP�JUDQGH�JDQKR�VRFLDO��7RGDYLD��GHYHPRV�SHQVDU�HP�XPD�UHYROXomR�VLPLODU
SDUD�DV�FULDQoDV�H��SDUD�LVVR��SUHFLVD�VH�GH�UHFXUVRV�

$�FKDUJH�TXH�p�FDSD�GR� OLYUR�GR�.RWOLNRY�VREUH�WUDQVIHUrQFLD�JHUDFLRQDO�UHVXPH�XP�SRXFR�D
LGpLD�GHVVDV�WUDQVIHUrQFLDV�JHUDFLRQDLV��(VVD�p�XPD�YHUVmR�DPHULFDQD�SDUD�HVVDV�WUDQVIHUrQFLDV��2X�VHMD�
D�´JHURFUDFLD��QmR�p�XP�SUREOHPD�Vy�EUDVLOHLUR��2�SUREOHPD�SUHYLGHQFLiULR�HQYROYH�HVVDV�WUDQVIHUrQFLDV
JHUDFLRQDLV�H�GHYHPRV�FRPHoDU�D�ROKDU�SRU�HVVD�yWLFD�

)DODUHPRV�XP�SRXFR�VREUH�FRQWULEXLo}HV�SUHYLGHQFLiULDV��LQIRUPDOLGDGH�H�GLUHLWRV�WUDEDOKLVWDV�
e� LPSRUWDQWH�ROKDU�QmR�Vy�RV�EHQHItFLRV��REYLDPHQWH��PDV�DV�FRQWULEXLo}HV�GD�3UHYLGrQFLD��(�Ki�XP
IDWR�HVWLOL]DGR��TXH�SULPHLUR�DSDUHFHX�HP�WHUPRV�GH�VDOiULR�PtQLPR��2�TXH�YtDPRV�QR�VDOiULR�PtQLPR�p
TXH� HOH� HUD�XPD�H[SUHVVmR�PDLV� IRUWH�SDUD�R� VHWRU� VHP�FDUWHLUD�� RV� LOHJDLV�� GR�TXH�SDUD�RV� OHJDLV��1D
31$'������GRV�LOHJDLV�SHUFHEHP�H[DWDPHQWH�R�PtQLPR��FRQWUD����GRV�OHJDLV��GRV�FRP�FDUWHLUD��GRV
HPSUHJDGRV��$VVLP��R�PtQLPR�p�PDLV�IRUWH�SDUD�RV�VHP�FDUWHLUD�GR�TXH�SDUD�RV�FRP�FDUWHLUD�

$� OHJLVODomR� IL[D� XP�SLVR�� 7RGDYLD�� p� H[DWDPHQWH� TXHP� HVWi� QR� SLVR� TXH� p�PDLV� IRUWHPHQWH
DIHWDGR��2�PtQLPR�p�XPD�UHVWULomR�HIHWLYD��$QDOLVDQGR�RXWUDV�FOiXVXODV�GD� OHJLVODomR� WUDEDOKLVWD��EHP
FRPR� R� OLPLWH� GHVWDV�� FRPR� MRUQDGD� GH� WUDEDOKR� H� SUD]R� GH� SDJDPHQWR�� YHPRV� TXH� RV� VHP� FDUWHLUD
WDPEpP�VmR�DIHWDGRV�SRU�HODV��3RU�H[HPSOR��D�OHJLVODomR�WUDEDOKLVWD�GHWHUPLQD�TXH�R�SUD]R�Pi[LPR�GH
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SDJDPHQWR�p�PHQVDO��9LPRV�LVVR�QR�SHUtRGR�GH�LQIODomR�DOWD��TXDQGR�HUD�DOJR�UHOHYDQWH������GRV�OHJDLV�
GRV�FRP�FDUWHLUD��SHUFHELDP�SDJDPHQWRV�PHQVDLV��FRQWUD�����GRV�LOHJDLV��GRV�VHP�FDUWHLUD��$�OHJLVODomR
REULJD�RV�HPSUHJDGRUHV�D�SDJDU�DWp�R�TXLQWR�GLD�~WLO�GR�PrV�YHQFLGR��2OKDQGR�D�GLVWULEXLomR��Yr�VH�TXH
����GRV�FRP�FDUWHLUD�VH�VLWXDP�QR� OLPLWH��FRQWUD�����GRV�VHP�FDUWHLUD��(QWmR��GH�DOJXPD�IRUPD��RV
VHP�FDUWHLUD�HVWmR�DFRPSDQKDQGR�D�OHL�

2�WHVWH�TXH�FRQVLGHUR�PDLV�LQWHUHVVDQWH�p�D�MRUQDGD�GH�WUDEDOKR��$�&RQVWLWXLomR�GH����PXGRX�D
MRUQDGD�GH� WUDEDOKR�GH����SDUD����KRUDV��$QWHV�GD�&RQVWLWXLomR����� WLQKDP�H[DWDPHQWH����KRUDV�GH
MRUQDGD�GH�WUDEDOKR��'HSRLV��HVVH�Q~PHUR�SDVVRX�SDUD�����2X�VHMD��PXGRX�D� OHL�H�RV�VHP�FDUWHLUD�VH
DGHTXDUDP�j�QRYD�OHL��3RU�TXH"�3RUTXH��QD�YHUGDGH��R�VHP�FDUWHLUD�p�SRWHQFLDOPHQWH�XP�FRP�FDUWHLUD�
6H�UHFRUUHU�j�-XVWLoD�GR�7UDEDOKR��HOH�WHP�SUREDELOLGDGH�GH�FRQVHJXLU�WRGRV�RV�GLUHLWRV�WUDEDOKLVWDV��,VVR
FULD�XP�LQFHQWLYR�j�H[LVWrQFLD�GH�DFRUGRV�HVS~ULRV�HQWUH�ILUPDV�H�WUDEDOKDGRUHV��$�ILUPD�SDJD�RV�GLUHLWRV
WUDEDOKLVWDV� GR� WUDEDOKDGRU� H� HOH� QmR� UHFRUUH�� (QWmR�� TXDO� R� JDQKR� GHVVH� EHQHItFLR�� SRU� TXH� QmR� VH
IRUPDOL]D"�3RUTXH��QR�DFRUGR��TXHP�SDJD�D�FRQWD�p�R�JRYHUQR��6H��SRU�H[HPSOR��ROKDUPRV�FRQWULEXLomR
H�HQFDUJRV�VRFLDLV��YHUHPRV�TXH�Dt�HVWi�D�JUDQGH�GLIHUHQoD�HQWUH�R�FRP�H�R�VHP�FDUWHLUD�������GRV�VHP
FDUWHLUD� FRQWULEXHP��FRQWUD�����GRV�FRP�FDUWHLUD��$VVLP�� LQIRUPDOLGDGH� VHULD�QmR� WDQWR��QHVVD�YLVmR�
XPD�IRUPD�GH�SUHFDUL]DomR�GDV�UHODo}HV�HQWUH�ILUPDV�H�WUDEDOKDGRUHV��PDV�XPD�PRGDOLGDGH�GH�HYDVmR
ILVFDO�� (� LVVR� SRUTXH� D� OHJLVODomR� QmR� SUHVWRX� PXLWD� DWHQomR�� QmR� WRPRX� RV� GHYLGRV� FXLGDGRV� FRP
LQFHQWLYRV��$� LGpLD� p�TXH�D�PLJUDomR�SDUD�XP�VLVWHPD�GH� FDSLWDOL]DomR�GH�SUHYLGrQFLD�Gr� FRQWD�GHVVH
SUREOHPD�� (P� JHUDO� R� VHP� FDUWHLUD� p� XP� FDVR� KtEULGR�� SRLV� HVWi� HQWUH� XP� FRP� FDUWHLUD� H� XP� VHP
OHJLVODomR��HPERUD�VHMD�DIHWDGR��$�QmR�VHU�QR�FDVR�GR�VDOiULR�PtQLPR��TXH�p�XP�FDVR�DWtSLFR��RQGH�HOH�p
PDLV�DIHWDGR�SHOD�OHL�GR�TXH�RV�FRP�FDUWHLUD

2�GHEDWH�VREUH�VDOiULR�PtQLPR�QR�%UDVLO�HVWi�PXLWR�PDO�FRORFDGR��'HEDWH�S~EOLFR�Ki���PHVHV�
/HPEUR�PH�GR�WHPSR�GD�LQIODomR�DOWD��TXDQGR�VH�SHQVDYD�QD�LQIODomR�GR�PrV�VHJXLQWH�H�Vy�VH�ROKDYD�R
FXUWR� SUD]R�� 3DVVDUDP� RV� �� ~OWLPRV� PHVHV� GLVFXWLQGR� VDOiULR� PtQLPR�� TXH� QmR� WHP� WRGD� HVVD
LPSRUWkQFLD�QD�PLQKD�YLVmR��1D�YHUGDGH�� WHP�PXLWD� LPSRUWkQFLD��SRUTXH�DIHWD�PXLWDV�SHVVRDV��PDV�p
PXLWR�PDLV�XP�GHEDWH�HPRFLRQDO�

2�VDOiULR�PtQLPR��GH�IDWR��SRGH�H[HUFHU�HIHLWRV�SRVLWLYRV�VREUH�R�PHUFDGR�GH�WUDEDOKR��PDV�HOH
QmR�p�XWLOL]DGR�HQTXDQWR�WDO��SHOR�IDWR�GH�VHU�XPD�~QLFD�UHIHUrQFLD�SDUD�PXLWDV�FRLVDV�QD�HFRQRPLD��(OH
DIHWD� DWLYRV� H� LQDWLYRV�� DIHWD� VHWRU� S~EOLFR� H� VHWRU� SULYDGR�� H�� PDLV� GR� TXH� LVVR�� DIHWD� XP� SDtV� FRP
GLPHQV}HV�FRQWLQHQWDLV�FRPR�R�%UDVLO��2�%UDVLO�p�XP�SRQWR�IRUD�GD�FXUYD��p�XP�FDVR�DWtSLFR�HP�WHUPRV
GH�HYLGrQFLDV� LQWHUQDFLRQDLV��GH� WHU�Vy�XP�VDOiULR�PtQLPR��PHVPR�HP�PHUFDGR�GH� WUDEDOKR��6HJXQGR
HVWXGRV� GD� 2,7�� 0DXULWLXV�� TXH� p� XPD� LOKD� PXLWR� SHTXHQD�� WHP� VDOiULR� PtQLPR� UHJLRQDOL]DGR�� $
+RODQGD�WHP�VDOiULR�PtQLPR�UHJLRQDOL]DGR��2V�(VWDGRV�8QLGRV�WDPEpP�WrP��1R�-DSmR��R�VDOiULR�QmR
Vy�p�UHJLRQDOL]DGR��FRPR�VHWRULDOL]DGR��2�%UDVLO�p�XP�FDVR�DWtSLFR��SULQFLSDOPHQWH�SHOR�VHX�WDPDQKR�

'HYHUtDPRV�HVWDU�GLVFXWLQGR�PHQRV�HVVH�UHDMXVWH��FRPR�VH�WHP�IHLWR�GH�PDQHLUD�VLVWHPiWLFD��R
TXH�OHYD�D�XP�JUDQGH�GHVSHUGtFLR�GH�WHPSR��H�GHYRWDQGR�QRVVRV�HVIRUoRV�SDUD�UHIRUPDV�LQVWLWXFLRQDLV
GR� VDOiULR� PtQLPR�� UHIRUPDV� TXH� SHUPLWLVVHP� FULDU� XP� VDOiULR� PtQLPR� PDLRU� SDUD� R� PHUFDGR� GH
WUDEDOKR��(�QmR�VH�FRQVHJXH�ID]HU�LVVR��SRUTXH�R�QLYHODPHQWR�WHP�TXH�VHU�IHLWR�SRU�EDL[R�

$FKR�TXH�p�D�DOWHUQDWLYD��XPD�SRVVLELOLGDGH�SDUD�D�TXHVWmR�GH�UHJLRQDOL]DomR��$�UHJLRQDOL]DomR�
WDO� FRPR�HVWi� VHQGR�FRORFDGD�QD�PDQFKHWH�GH� 2�*ORER�GH�KRMH�� WHP�PXLWD� UHVLVWrQFLD�SROtWLFD��&RPR
HVWi�VHQGR�IHLWR��FULDU�XPD�EDQGD�GH�VDOiULRV�� −�����UHDLV�p�R�PHQRU��VH�RV�HVWDGRV�TXLVHUHP��TXH�IL[HP
VDOiULRV� PtQLPRV� PDLRUHV�� DWp� ���� UHDLV� −� WHP� XPD� FKDQFH� GH� SDVVDU� GR� SRQWR� GH� YLVWD� SROtWLFR�
7RGDYLD�� WDOYH]� IRVVH� PDLV� DGHTXDGR� VH� IL[DU� −� DWp� SDUD� R� FHDUHQVH� RX� R� QRUGHVWLQR� TXH� SHUFHEHP
VDOiULR�PtQLPR�H�VH�VHQWHP�XP�SRXFR�GHVSUHVWLJLDGRV�FRP�XP�VDOiULR�PtQLPR�PHQRU���VDOiULR�PtQLPR
HP�FLPD�GH�DWULEXWRV�LQGLYLGXDLV��$FKR�TXH�R�PHOKRU�GHOHV�p�HGXFDomR��6HULD�IL[DGR�XP�VDOiULR�PtQLPR
GLIHUHQFLDGR�SRU�QtYHLV�HGXFDFLRQDLV�
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2�-RVp�0iUFLR�IDODUi�VREUH�UHIRUPDV�LQVWLWXFLRQDLV�GR�VDOiULR�PtQLPR��1D�YHUGDGH��JUDQGH�SDUWH
GRV�UHVXOWDGRV�DSUHVHQWDGRV�VmR�WUDEDOKRV�FRQMXQWRV�FRP�HOH��$�LGpLD�VHULD�FULDU�XP�SLVR�VDODULDO�QD�&/7
−� QmR� SUHFLVD�PH[HU� QD�&RQVWLWXLomR�� QHP� FRP� DSRVHQWDGRULD��1D� SUiWLFD� QmR� WHP� QDGD� D� YHU� FRP
SUHYLGrQFLD� QR� VHQWLGR� GLUHWR�� Vy� LQGLUHWDPHQWH� −� SRU� DOJXPD� FDUDFWHUtVWLFD�� 3RGH� VHU� UHJLmR�� HWF�
'HYHULD�VHU� IL[DGR�R�YDORU�GR�VDOiULR�PtQLPR�GH�DFRUGR�FRP�RV�QtYHLV�GH�HGXFDomR�SRUTXH�� VHJXQGR
XPD�VpULH�GH�HVWXGRV�� HP�SDUWLFXODU�RV�GH�5LFDUGR�3DHV�GH�%DUURV�� D�SULQFLSDO� YDULiYHO� H[SOLFDWLYD�GR
PHUFDGR�GH� WUDEDOKR�EUDVLOHLUR� p� D� HGXFDomR��3RU� H[HPSOR�� DQRV� FRPSOHWRV�GH� HVWXGRV��$� LGpLD� VHULD
XWLOL]DU� HVVD� YDULiYHO�� 9HMR� LQFOXVLYH� FRPR� YDQWDJHP� D� H[LVWrQFLD� GH� XPD� SURSRVWD� HP� WHUPRV� GH
DWULEXWRV�PLFURHFRQ{PLFRV�HP�YH]�GH�DWULEXWRV�FRPR�D�UHQGD�PpGLD�GH�XP�HVWDGR��3RU�H[HPSOR��H[LVWH
PXLWD� GLVSDULGDGH� GHQWUR� GR� &HDUi�� )RUWDOH]D� p� PXLWR� GLIHUHQWH� GR� LQWHULRU� GR� &HDUi�� 2EYLDPHQWH�
TXDQGR�VH�UHJLRQDOL]D�R�PtQLPR��TXDQGR�VH�HVWDGXDOL]D�R�PtQLPR��D�GLVSDULGDGH�VH�WRUQD�PHQRU��0DV�
GHQWUR�GRV�HVWDGRV��HVVD�GLVSDULGDGH�p�JUDQGH��H�D�YDQWDJHP�GH�XVDU�DWULEXWRV�PLFUR�p�TXH��GH�XP�ODGR�
IRJH�VH�GHVVD�FRQRWDomR�UHJLRQDO��$V�SHVVRDV�GR�1RUGHVWH�VH�VHQWHP�GHVSUHVWLJLDGDV�FRP�LVVR��HPERUD
D�SURGXWLYLGDGH�GR�HVWDGR�VHMD�PHQRU�TXH�D�GH�6mR�3DXOR��SRLV�RV�QtYHLV�GH�HGXFDomR�VmR�PHQRUHV��$R
PHVPR� WHPSR�� VH� KRXYHU� XP� SLVR� VDODULDO� IOH[tYHO�� HOH� VH� DGDSWD� D� FDGD� PHUFDGR� GH� WUDEDOKR�� $
YDQWDJHP� �−� H� LVVR�Ki�TXH� VHU� FRPSURYDGR� −� p�TXH� HGXFDomR�p� DOJR�GLUHWDPHQWH�REVHUYiYHO�� WRGR�R
PXQGR�WHULD�RX�QmR�XP�GLSORPD�D�GHFODUDU��(VVH�p�R�SRQWR�PDLV�FUtWLFR�GD�SURSRVWD�

(UD�R�TXH�HX�WLQKD�D�GL]HU�

&225'(1$'25��0LQLVWUR�:DOGHFN�2UQpODV����2�TXH�R�'U��9LQtFLXV�GLVVHU�DJRUD�QmR�YDOH�FRPR
SRVLomR�GR�0LQLVWUR�QD�&RPLVVmR�GD�&kPDUD�TXH�HVWXGD�R�VDOiULR�PtQLPR�

9,1Ì&,86�&$59$/+2�3,1+(,52� �� (P� SULPHLUR� OXJDU�� JRVWDULD� GH� FXPSULPHQWDU� R�0DUFHOR
1HUL�SHOD�VXD�EULOKDQWH�H[SRVLomR�

(VWH�ZRUNVKRS�p�R�LQtFLR�GH�XPD�VpULH�GH�WUDEDOKRV�TXH�GHYHUmR�VHU�UHDOL]DGRV�HP�FRQMXQWR�SHOR
0LQLVWpULR�GD�3UHYLGrQFLD�6RFLDO� H�RXWUDV� LQVWLWXLo}HV�GH�*RYHUQR��FRPR�R�,3($��H� IRUD�GH�JRYHUQR�
FRPR� XQLYHUVLGDGHV� H� RXWUDV� LQVWLWXLo}HV�� 2EMHWLYD�VH� HVWXGDU� XP� WHPD� TXH� p� XP� QRYR� GHVDILR� HP
UHODomR�j�3UHYLGrQFLD�6RFLDO��FRPR�DPSOLDU�D�FREHUWXUD�GR�VLVWHPD�SUHYLGHQFLiULR�

*RVWDULD� GH� HQIRFDU� XP� WHPD� FRPSOHPHQWDU� DR� DERUGDGR� SHOR� SURIHVVRU� 0DUFHOR� 1HUL�
GHL[DQGR�SDUD�R�'U��-RVp�0iUFLR�&DPDUJR�R�FRPHQWiULR�HVSHFtILFR�VREUH�D�H[SRVLomR�DQWHULRU�

([LVWHP�� DWXDOPHQWH�� FHUFD� GH� �����PLOK}HV� GH� SHVVRDV� QmR� FREHUWDV� SHOR� VHJXUR� VRFLDO��1R
IXWXUR�� HVVDV� SHVVRDV� RX� YmR� UHGX]LU� D� UHQGD� GH� VXDV� IDPtOLDV�� SRUTXH� GHSHQGHUmR� GHODV� SDUD� VHX
SURYHQWR��RX�GHSHQGHUmR�GH�EHQHItFLRV�DVVLVWHQFLDLV��RQHUDQGR�R�(VWDGR�H�WRGD�D�VRFLHGDGH�

$OpP�GLVVR��p� LPSRUWDQWH� UHVVDOWDU�TXH�Ki��QR�SUHVHQWH��SHVVRDV�GHVDPSDUDGDV� �� VH�QmR�HVWmR
FREHUWDV�SHOD�3UHYLGrQFLD���SRGHQGR�VH�FLWDU�R�H[HPSOR�GD�PDWHUQLGDGH��$R�GDU�j�OX]��DV�WUDEDOKDGRUDV
QmR� VHJXUDGDV� WrP�GH� VDLU�GR�PHUFDGR�GH� WUDEDOKR�� GHL[DU� GH� UHFHEHU� VHXV�SURYHQWRV��+i� WDPEpP�R
ULVFR�GD�LQYDOLGH]�RX�PRUWH��TXH�DIHWD�WRGR�WUDEDOKDGRU��D�TXDO�SRGH�VHU�IDWDO�QmR�Vy�SDUD�VL�FRPR�SDUD
RV�GHSHQGHQWHV��SRLV�QmR�KDYHUi�UHSRVLomR�GH�UHQGD�

2EYLDPHQWH� HVWH� QmR� p� Vy� XP�SUREOHPD� GD� 3UHYLGrQFLD� 6RFLDO��PDV� GR� VLVWHPD� GH� SURWHomR
VRFLDO� FRPR� XP� WRGR�� )RFDOL]DQGR� XP� SRXFR� HVVD� FREHUWXUD�� D� ILP� GH� WHQWDU� HQWHQGHU� SRU� TXr� DV
SHVVRDV�HVWmR�IRUD�GR�VLVWHPD�SUHYLGHQFLiULR��R�SULPHLUR�GDGR�TXH�VDOWD�DRV�ROKRV�p�TXH�D�PDLRU�SDUWH
GHODV�QmR�FRQWULEXL�SDUD�D�3UHYLGrQFLD�6RFLDO�VLPSOHVPHQWH�SRUTXH�QmR�WHP�UHQGD�VXILFLHQWH��2V�GDGRV
DSRQWDP�TXH��VRPDGDV�DV�SHVVRDV�TXH�QmR�WrP�UHQGLPHQWRV�GR�WUDEDOKR��PDLV�R�FRQWLQJHQWH�GDTXHODV
TXH�JDQKDP�DWp�XP�VDOiULR�PtQLPR��WHPRV�XP�WRWDO�GH�����GD�SRSXODomR�GH�QmR�FRQWULEXLQWHV��(VWHV
QmR�FRQWULEXHP�VLPSOHVPHQWH�SRU�LQVXILFLrQFLD�GH�UHQGD�



��

(VVH�p�XP�SUREOHPD�PDLV�HVWUXWXUDO��TXH�GHYH�VHU�FRPEDWLGR�FRP�GHVHQYROYLPHQWR�VXVWHQWDGR
RX�SRU�SURJUDPDV�GH�GLVWULEXLomR�GH�UHQGD��SURJUDPDV�GH�UHQGD�PtQLPD��3RUWDQWR��p�DOJR�PDLV�DPSOR
TXH�D�VLPSOHV�TXHVWmR�GD�ILOLDomR�j�3UHYLGrQFLD�6RFLDO�

1HVVH� FRQWLQJHQWH� GH� ����� PLOK}HV� GH� SHVVRDV�� Ki� XPD� VpULH� GH� SHVVRDV� TXH� WDPSRXFR
GHYHULDP� HVWDU� WUDEDOKDQGR�� 6mR� ��� GD� SRSXODomR� GH� QmR� FRQWULEXLQWHV� HQWUH� ��� H� ��� DQRV�� (VWH
FRQWLQJHQWH�WDPSRXFR�p�XP�SUREOHPD�HVSHFtILFR�GD�SROtWLFD�GH�3UHYLGrQFLD�6RFLDO��PDV�XP�SUREOHPD�GD
3ROtWLFD� GH� $VVLVWrQFLD� 6RFLDO�� PDLV� HVSHFLILFDPHQWH� XP� SUREOHPD� TXH� GHYH� VHU� FRPEDWLGR� SRU
SURJUDPDV�GH�HUUDGLFDomR�GR�WUDEDOKR�LQIDQWLO�

$R� VHU� GHSXUDGR� DTXHOH� XQLYHUVR� GH� �����PLOK}HV� GH� SHVVRDV�� H� LVRODQGR�VH� QHVVDV� YDULiYHLV
UHQGD�H� LGDGH�� FKHJD�VH� D�XP�FRQWLQJHQWH�SDVVtYHO�GH� LQFRUSRUDomR�DR� VLVWHPD�SUHYLGHQFLiULR�GH�����
PLOK}HV�

$QDOLVDGRV�HVVHV�GDGRV�SRU�SRVLomR�QD�RFXSDomR��Yr�VH�TXH�D�FREHUWXUD�HQWUH�RV�HPSUHJDGRV�p
PDLV�HOHYDGD���FHUFD�GH����������H�Vy�QmR�p�PDLV�HOHYDGD�SRU�FRQWD�GR�FKDPDGR�WUDEDOKDGRU�LQIRUPDO��R
VHP� FDUWHLUD�� XP� WUDEDOKDGRU� LOHJDO�� &HUFD� GH� ���� PLOK}HV� GH� WUDEDOKDGRUHV� VHP� FDUWHLUD� QmR� HVWmR
FRQWULEXLQGR� SDUD� D� SUHYLGrQFLD�� (QWHQGHPRV� VHU� R� FDVR� GH� LQWHQVLILFDomR� GD� FRQVFLHQWL]DomR� H� GD
ILVFDOL]DomR�� SRUTXH� D� REULJDomR�GH� UHFROKLPHQWR�� QR� FDVR�GHVVHV� VHJXUDGRV�� p� GR� HPSUHJDGRU� H� QmR
GHOHV�SUySULRV�H��QR�IXWXUR��HOHV�SRGHP�EDWHU�jV�SRUWDV�GR�VLVWHPD�GH�3UHYLGrQFLD�6RFLDO��SDUD�WHQWDU�D
FRQWDJHP�GH�WHPSR��GHVGH�TXH�FRPSURYHP�HVVH�WHPSR�GH�VHUYLoR��1D�YHUGDGH��D�UHVSRQVDELOLGDGH�SHOD
ILOLDomR�QmR�p�GR�VHJXUDGR�H�VLP�GR�HPSUHJDGRU��TXH�QmR�SRGH�VHU�SUHMXGLFDGR�HP�UD]mR�GD�DWLWXGH�GR
HPSUHJDGRU��2�HPSUHJDGRU��QHVWH�FDVR�� HVWi� HP�VLWXDomR�GH� LOHJDOLGDGH��GH� LQIRUPDOLGDGH�� H�GHYH� VHU
REMHWR�GH�Do}HV��QmR�Vy�GH�FRQVFLHQWL]DomR��FRPR�WDPEpP�GH�ILVFDOL]DomR�

2�PDLV� SUHRFXSDQWH�� GH� IDWR�� p� D� FREHUWXUD� HP� UHODomR� DR� FKDPDGR� WUDEDOKDGRU� SRU� FRQWD
SUySULD��R�WUDEDOKDGRU�DXW{QRPR��FRP�FREHUWXUD�GH��������(VWD�p�PXLWR�EDL[D��SRU�XPD�UD]mR�PXLWR
VLPSOHV�� HQTXDQWR� SDUD� R� WUDEDOKDGRU� FRP� FDUWHLUD� D� ILOLDomR� j� 3UHYLGrQFLD� 6RFLDO� p� DXWRPiWLFD�� QR
PRPHQWR� HP� TXH� DVVLQD� R� FRQWUDWR� GH� WUDEDOKR�� SDUD� R� WUDEDOKDGRU� SRU� FRQWD� SUySULD� D� ILOLDomR� j
3UHYLGrQFLD�p�XP�DWR�GHOLEHUDGR�GH�LQVFULomR��$SHVDU�GH�VHU�REULJDWyULD��p�QHFHVViULR�TXH�R�WUDEDOKDGRU
WHQKD� DOJXP� LQFHQWLYR�SDUD� LU� D�XPD�DJrQFLD�GD�3UHYLGrQFLD�6RFLDO�� RX�PHVPR� WHOHIRQDU� DRV� VHUYLoRV
RIHUHFLGRV�SHOR�0LQLVWpULR�GD�3UHYLGrQFLD�H�VH�LQVFUHYHU��,VVR�VXS}H�XP�JHVWR�GHOLEHUDGR�GR�WUDEDOKDGRU
GH�ID]HU�D�LQVFULomR�

$OpP�GLVVR��p�LPSRUWDQWH�UHVVDOWDU�R�FDVR�GR�WUDEDOKDGRU�GRPpVWLFR��1RV�~OWLPRV���DQRV�KRXYH
DXPHQWR� GD� FREHUWXUD�� $QDOLVDGD� D� HYROXomR� GHVVH� LQGLFDGRU� GHVGH� ����� DWp� R� PRPHQWR�� R� TXH� VH
REVHUYD�p�XP�SHTXHQR�DXPHQWR�GD�FREHUWXUD��H[SOLFDGR�HP�UD]mR�GD�ILOLDomR�GR�WUDEDOKDGRU�GRPpVWLFR�
0DV�FRQVLVWH�DLQGD�HP�SUREOHPD�VHUtVVLPR�D�LQVFULomR�GHVWH�WUDEDOKDGRU�VHP�FDUWHLUD��SRLV�VmR�FHUFD�GH
����PLOKmR�GH�SHVVRDV�TXH�QmR�HVWmR�FREHUWDV�SHOD�3UHYLGrQFLD�6RFLDO� H�SX[DP�D� FREHUWXUD�SDUD� HVVH
VHWRU�SDUD�FHUFD�GH�������

7RGR�HVWH�TXDGUR�WHQGH�D�VH�DJUDYDU��HP�UD]mR�GDV�PXGDQoDV�TXH�HVWmR�RFRUUHQGR�QR�PHUFDGR
GH� WUDEDOKR�� (P� YHUGDGH�� R� TXH� VH� REVHUYD� GHVGH� ������ D� SDUWLU� GRV� GDGRV� GD� 30(�� p� R� DXPHQWR
VLJQLILFDWLYR�GR�Q~PHUR�GH�WUDEDOKDGRUHV�SRU�FRQWD�SUySULD�H�GR�Q~PHUR�GH�WUDEDOKDGRUHV�VHP�FDUWHLUD
DVVLQDGD�� IUHQWH� D� XPD� GLPLQXLomR� HQRUPH� HP� UHODomR� DRV� WUDEDOKDGRUHV� FRP� FDUWHLUD� DVVLQDGD�� $
SRSXODomR� FDWLYD� GD� 3UHYLGrQFLD� 6RFLDO�� HP� WHUPRV� GH� FREHUWXUD�� D� SRSXODomR� ����� FREHUWD� SRU
GHILQLomR��D�FRP�FDUWHLUD�DVVLQDGD��HVWi�SHUGHQGR�FDGD�YH]�PDLV�H[SUHVVmR�HP�WHUPRV�GD�FRPSRVLomR�GD
IRUoD�GH�WUDEDOKR�

3RU�RXWUR� ODGR��R� WUDEDOKDGRU�SRU� FRQWD�SUySULD�²�TXH� WHP�FRQWULEXLomR�REULJDWyULD�� HPERUD
VHPSUH�VXMHLWD�D�XP�JHVWR�GH�YRQWDGH���DXPHQWRX�TXDVH�����QHVVHV�~OWLPRV�DQRV��H�R�WUDEDOKR�LOHJDO��R
VHP�FDUWHLUD��R�LQIRUPDO��IRL�SDUD�SDWDPDUHV�DFLPD�GH�����
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1mR�QRV�FDEH�FRPHQWDU�DV�UD]}HV�GHVVDV�PXGDQoDV��(ODV�HVWmR�DOLDGDV�D�IHQ{PHQRV�HVWUXWXUDLV
GH�PXGDQoD�QR�PHUFDGR�GH�WUDEDOKR��j�DXWRPDomR�GH�SURFHVVRV�GH�WUDEDOKR��H�DR�DXPHQWR�GR�VHWRU�GH
VHUYLoRV��$VVLP��QmR�H[LVWH�XP�GHVDILR�Vy�GR�0LQLVWpULR�GD�3UHYLGrQFLD�6RFLDO��PDV�GH�WRGD�D�VRFLHGDGH�
2V�LQVWLWXWRV�GH�SHVTXLVD�H�DV�XQLYHUVLGDGHV�GHSDUDP�VH�FRP�D�TXHVWmR�GH�FRPR�DGHTXDU�D�3UHYLGrQFLD
D�HVVD�QRYD�FRPSRVLomR��D�HVVD�QRYD�HVWUXWXUD�GH�PHUFDGR�GH�WUDEDOKR��(VVH�p�XP�SUREOHPD�FRQFUHWR
TXH� GHYH� VHU� GLVFXWLGR� SRU� WRGRV�� 'HYH�VH� WLUDU� XP� SRXFR� D� GLVFXVVmR� GD� 3UHYLGrQFLD� GR� IRFR
H[FOXVLYDPHQWH� ILVFDO� H� DWXDULDO�� H� OHYDQWDU� R� SUREOHPD� VRFLDO� H[LVWHQWH� SRU� WUiV� GHVVD� PXGDQoD� GH
FRPSRVLomR�GR�PHUFDGR�GH�WUDEDOKR�

$R�LVRODU�D�LQIOXrQFLD�GH�FDGD�XPD�GDV�YDULiYHLV�HP�UHODomR�jTXHOD�SRSXODomR�RFXSDGD�UHVWULWD
TXH� VHUYLX� GH� EDVH� SDUD� HVVD� FRPSDUDomR�� Yr�VH� TXH� R� SULQFLSDO� IDWRU� H[SOLFDWLYR� GD� ILOLDomR� j
3UHYLGrQFLD�6RFLDO�p�D�UHQGD��$�3UHYLGrQFLD�6RFLDO�FKHJD�D�VRPHQWH�����GR�FRQWLQJHQWH�GH�SHVVRDV�TXH
JDQKDP�XP�VDOiULR�PtQLPR��$�SDUWLU�GR�PRPHQWR�HP�TXH�YDL�DXPHQWDQGR�D�UHQGD����D������D����DFLPD
GH� ��� VDOiULRV� PtQLPRV�� D� 3UHYLGrQFLD� FKHJD� D� ���� GR� FRQWLQJHQWH�� (� LVVR� p� YiOLGR� QmR� Vy� SDUD
WUDEDOKDGRU� FRP� FDUWHLUD��PDV� WDPEpP� SDUD� WUDEDOKDGRU� SRU� FRQWD� SUySULD� H� WUDEDOKDGRU� GRPpVWLFR�
VHQGR�YiOLGR�HP�TXDOTXHU�HVWDGR�RX�UHJLmR�GD�)HGHUDomR��ORFDLV�GH�WUDEDOKR�H�UDPRV�GH�DWLYLGDGH��&RP
D� UHQGD� DOLDGD� j� HGXFDomR�� FRQVHJXH�VH� HVVH�PHVPR� UHVXOWDGR�� H� HVVH� p� R� SULQFLSDO� GHWHUPLQDQWH� GD
ILOLDomR�j�3UHYLGrQFLD�6RFLDO��R�TXH�GHPRQVWUD�D�LPSRUWkQFLD�GH�FDPSDQKDV�GH�FRQVFLHQWL]DomR�

([LVWH� XP� GHEDWH� PXLWR� LQWHUHVVDQWH�� PHVPR� GHQWUR� GR� 0LQLVWpULR�� VREUH� D� HIHWLYLGDGH� GH
FDPSDQKDV� SXEOLFLWiULDV�� GH� FDPSDQKDV� GH� PDUNHWLQJ�� GH� FRQVFLHQWL]DomR� GRV� SRWHQFLDLV� VHJXUDGRV� GD
3UHYLGrQFLD�6RFLDO��(VVH�GDGR�GHPRQVWUD�TXH�DV�FDPSDQKDV�VmR�HIHWLYDV�SRUTXH��DOLDGR�DR�DXPHQWR�GD
UHQGD�H�GD�LQVWUXomR��HVWi�WDPEpP�D�FRQVFLHQWL]DomR�GH�FRQWULEXLU�SDUD�R�VLVWHPD�SUHYLGHQFLiULR�

2�TXH�VXUSUHHQGH�XP�SRXFR�p�TXH�D� LGDGH�QmR�H[SOLFD�PXLWR� D� ILOLDomR� j�3UHYLGrQFLD� �� FRP
H[FHomR� GRV� FDVRV� H[WUHPRV� GD� GLVWULEXLomR�� D� SRSXODomR� DEDL[R� GH� ��� DQRV� H� DFLPD� GH� ���� 1HVVH
HQRUPH� XQLYHUVR�� GD� SRSXODomR� HQWUH� ��� H� ��� DQRV�� D� FREHUWXUD� GD� 3UHYLGrQFLD� p� PDLV� RX� PHQRV
FRQVWDQWH��HQWUH����H������&RP�D�H[FOXVmR�GHVVDV�IDL[D�H[WUHPDV��GHVVDV�IDL[DV�GD�SRQWD��PDLV�MRYHQV�H
PDLV� LGRVRV�� QmR� Ki� GLVWLQomR�� ,VVR� WDPEpP� p� YiOLGR� HQWUH� UHJL}HV�� UDPRV� GH� DWLYLGDGH�� SRVLomR� QD
RFXSDomR��SDUD�H[SOLFDU�D�FREHUWXUD�GD�3UHYLGrQFLD�6RFLDO�

&KHJD�VH�D�RXWUR�UHVXOWDGR�H[WUHPDPHQWH�LPSRUWDQWH�DQDOLVDQGR�VH�HVVD�FREHUWXUD�SRU�UDPR�GH
DWLYLGDGH��RX�VHMD��SRU�VHWRU�GH�DWLYLGDGH�HFRQ{PLFD�²�R�TXH�VHUYH�SDUD�IRFDOL]DomR�GDV�Do}HV��QmR�Vy�GH
FRQVFLHQWL]DomR�� PDV� WDPEpP� GH� FULDomR� GH� PHFDQLVPRV� LQVWLWXFLRQDLV� SDUD� DWUDLU� RV� FRQWULEXLQWHV
LQGLYLGXDLV��H�PHVPR�FKDPDU�D�DWHQomR�GD�ILVFDOL]DomR��1DV�DWLYLGDGHV� LQGXVWULDLV�p�PDLV�H[SUHVVLYR�R
WUDEDOKR�FRP�FDUWHLUD��GHFDLQGR�XP�SRXFR�HVWD�SDUWLFLSDomR�DR�VH�SDVVDU�SDUD�R�VHWRU�GH�VHUYLoRV��2�TXH
H[SOLFD�HVVD�TXHGD�p�MXVWDPHQWH�D�FRPSRVLomR�GR�WUDEDOKR��RX�VHMD��QR�VHWRU�GH�VHUYLoRV�R�WUDEDOKR�SRU
FRQWD� SUySULD� p� PDLRU� TXH� R� WUDEDOKR� FRP� FDUWHLUD� DVVLQDGD�� $� LQG~VWULD� GD� FRQVWUXomR� FLYLO� p� XPD
H[FHomR�HP�UHODomR�DR�VHWRU�LQGXVWULDO�FRPR�XP�WRGR��SRUTXH�D�QDWXUH]D�GD�UHODomR�GR�WUDEDOKR�p�PXLWR
PDLV�SUy[LPD� DR�GR� VHWRU�GH� VHUYLoRV�� H� VXD� FREHUWXUD� p�PXLWR�EDL[D��4XDQWR� DR� VHWRU� DJUtFROD�� HVWH
DSUHVHQWD�XPD�FREHUWXUD�EDL[tVVLPD�

2�0LQLVWpULR�GD�3UHYLGrQFLD�6RFLDO�YHP�HPSUHHQGHQGR�XPD�VpULH�GH�PRGLILFDo}HV�QD�OHJLVODomR
H�PRGLILFDo}HV�DGPLQLVWUDWLYDV��SDUD�IRFDOL]DU�RV�VHWRUHV�GH�VHUYLoRV�H�DJUtFROD�

1R� FDVR� GDV� DWLYLGDGHV� DJUtFRODV�� p� LPSRUWDQWH� FRPHQWDU� XP� SURMHWR� GH� OHL� TXH� HVWi� VHQGR
GLVFXWLGR� DWXDOPHQWH�� R� TXDO� SUHYr� DR� HPSUHJDGRU� D� SRVVLELOLGDGH� GH� GHGX]LU� D� FRQWULEXLomR� GR� VHX
HPSUHJDGR� GR� PRQWDQWH� WRWDO� GD� VXD� FRQWULEXLomR�� (OH� SRGHUi� GHGX]LU� GR� PRQWDQWH� D� FRQWULEXLU� j
3UHYLGrQFLD�R�TXH�SDJD�R�HPSUHJDGR��,VVR�p�XP�FODUR�LQFHQWLYR�j�GHFODUDomR�GR�WUDEDOKDGRU�UXUDO��1mR
VH� EXVFD� WHU� DFUpVFLPR� GH� DUUHFDGDomR� HP� UHODomR� D� HVVH� VHWRU�� PDV� HVSHUD�VH� FRQKHFHU� PHOKRU� R
WUDEDOKDGRU�UXUDO��R�VHJXUDGR�HVSHFLDO�H�DXPHQWDU�D�FREHUWXUD���TXH�p�H[WUHPDPHQWH�EDL[D�
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1R� FDVR� GR� VHWRU� GH� VHUYLoRV�� p� LPSRUWDQWH� FLWDU� XPD� PHGLGD� WRPDGD� HP� ������ D� GD� VXE�
URJDomR��1HOD��R�FRQWUDWDQWH�UHWpP�����GD�IDWXUD�SDJD�j�HPSUHVD�FRQWUDWDGRUD�GH�VHUYLoRV��D�WtWXOR�GH
FRQWULEXLomR� SUHYLGHQFLiULD�� 3RVWHULRUPHQWH� HVVD� HPSUHVD�� TXH� HVWi� SUHVWDQGR� VHUYLoRV�� SRGH� GHGX]LU
HVVD�FRQWULEXLomR��GHVGH�TXH�VHMD�FRPSURYDGD�D�VXD�IROKD��,VVR�VLJQLILFRX��QRV�~OWLPRV����PHVHV�����
PLOK}HV�GH�UHDLV�GH�LQFUHPHQWR�GH�DUUHFDGDomR�HP�UHODomR�D�HVVHV�VHWRUHV��(VVDV�GXDV�PHGLGDV�PRVWUDP
TXH�WHPRV�DOWHUQDWLYDV�D�HVVD�PXGDQoD�EUXVFD�TXH�HVWi�DFRQWHFHQGR�QR�PHUFDGR�GH�WUDEDOKR��H�FRP�LVVR
SRGHPRV�DXPHQWDU�D�FREHUWXUD�SUHYLGHQFLiULD�

3DUD� ILQDOL]DU�� GHYH� VHU� GLWR� TXH� HVVHV� VmR� Vy� RV� UHVXOWDGRV� DJUHJDGRV� GH� XP� WUDEDOKR
H[WUHPDPHQWH�H[WHQVR�TXH�HVWi�VHQGR�GHVHQYROYLGR�QR�0LQLVWpULR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO�
(VSHUD�VH� WHU� D� FRRSHUDomR�GRV� HVSHFLDOLVWDV�SUHVHQWHV�SDUD�PDSHDU�RV� QmR� FRQWULEXLQWHV�� SHUPLWLQGR
VDEHU�H[DWDPHQWH�RQGH�HOHV�HVWmR��D�LGDGH��D�UHQGD��R�UDPR�GH�DWLYLGDGH�HP�TXH�WUDEDOKDP��R�ORFDO�GR
WUDEDOKR�� D� SRVLomR� GD� VXD� RFXSDomR�� H� SRU� TXH� QmR� FRQWULEXHP��2X� VHMD�� p� UHQGD� TXH� H[SOLFD� LVVR"
(PERUD�D�UHQGD�VHMD�XP�IDWRU�GHWHUPLQDQWH��WDPEpP�GHYH�VH�VDEHU�TXDO�p�R�SHUILO�H�TXDO�D�PRWLYDomR
GDV�SHVVRDV�SDUD�YLUHP�D�FRQWULEXLU�SDUD�D�3UHYLGrQFLD��&RP�EDVH�QHVVH�WUDEDOKR�YDPRV�GHIODJUDU�XPD
YHUGDGHLUD� FDPSDQKD�� QmR� Vy� GH� FRQVFLHQWL]DomR�� PDV� WDPEpP� GH� PXGDQoDV� LQVWLWXFLRQDLV� H
DGPLQLVWUDWLYDV� SDUD� DWLQJLU� HVVH� REMHWLYR�� TXH� p� GH� WRGRV� QyV�� DXPHQWDU� D� FREHUWXUD� GD� 3UHYLGrQFLD
6RFLDO��0XLWR�REULJDGR�

&225'(1$'25��0LQLVWUR�:DOGHFN�2UQpODV����&RP�D�SDODYUD�R�'U��-RVp�0iUFLR�&DPDUJR�

-26e� 0É5&,2� &$0$5*2� ²� $V� GXDV� DSUHVHQWDo}HV� IRUDP� H[WUHPDPHQWH� LQWHUHVVDQWHV�� 0HX
REMHWLYR� VHUi� WHQWDU� OHYDQWDU� SRQWRV� SURYRFDWLYRV� TXH� QmR� IRUDP� WUDWDGRV� GLUHWDPHQWH� QDV
DSUHVHQWDo}HV�� $QWHV� GH�PDLV� QDGD�� JRVWDULD� GH� DQWHFLSDU� DRV� SDUWLFLSDQWHV� GHVWH� VHPLQiULR� TXH�PHX
REMHWLYR� p� LQGX]LU� DV� SHVVRDV� D� SHQVDUHP� RV� SUREOHPDV� HP� GLVFXVVmR�� ROKDQGR�RV� VRE� D� yWLFD� GR
HFRQRPLVWD� SUHRFXSDGR� FRP� LQFHQWLYRV� H� UHVWULomR� RUoDPHQWiULD�� (VWD� DWLWXGH� PXLWDV� YH]HV� DFDED
OHYDQGR�D�SRVLo}HV�FRQVLGHUDGDV�SROLWLFDPHQWH�LQFRUUHWDV��3RUpP��R�REMHWLYR�p�GHVSHUWDU�D�DWHQomR�SDUD
RV�SUREOHPDV�GHFRUUHQWHV�GD�DWXDO�OHJLVODomR�GD�SUHYLGrQFLD��GH�WDO�IRUPD�TXH�SRVVDPRV��QD�PHGLGD�GR
SRVVtYHO��DSUHVHQWDU�FDPLQKRV�TXH�FRQVLJDP�WRUQi�OD�PDLV�FRQVLVWHQWH��PDLV�MXVWD�H�PDLV�DGHTXDGD�DRV
REMHWLYRV�DRV�TXDLV�QRV�SURSRPRV�

(P�SULPHLUR� OXJDU�� WUDWDUHL�GD�TXHVWmR�GRV�HIHLWRV�GR�VDOiULR�PtQLPR�VREUH�D�SUHYLGrQFLD�H�D
SREUH]D�� 6HJXQGR�� GD� TXHVWmR�GRV� LQFHQWLYRV� j� QmR� FRQWULEXLomR�� JHUDGRV� SRU� DOJXQV� GLVSRVLWLYRV� GD
DWXDO�OHJLVODomR�SUHYLGHQFLiULD�

$�DSUHVHQWDomR�GR�0DUFHOR�1HUL�IRL�H[WUHPDPHQWH�LQWHUHVVDQWH��SRUTXH�ID]�SHQVDU�HP�DOJXQV
SRQWRV�EiVLFRV��2�SULPHLUR�p�TXH�XP�DXPHQWR�GR�VDOiULR�PtQLPR��QD�PHGLGD�HP�TXH�DIHWD�R�YDORU�GD
SHQVmR�EiVLFD�GD�3UHYLGrQFLD��GLPLQXL�SREUH]D��6HULD�XPD�VXUSUHVD�VH�LVVR�QmR�DFRQWHFHVVH��(QWUHWDQWR�
R�SUREOHPD�p�TXH�HVWD�p�XPD�IRUPD�SRXFR�HILFD]�GH�UHGX]LU�D�SREUH]D��6HJXQGR�RV�GDGRV�GR�0DUFHOR�
XP�DXPHQWR�GH�����GR�VDOiULR�PtQLPR�UHDO�JHUD�XPD�UHGXomR�GD�SREUH]D�GH�������VHQGR�TXH�����
GHVWD�UHGXomR�DGYrP�GR�IXQFLRQDPHQWR�GR�PHUFDGR�GH�WUDEDOKR��H�R�UHVWR�GRV�EHQHItFLRV�FRQFHGLGRV
SHOD� 3UHYLGrQFLD� 6RFLDO�� 6XSRQGR� TXH� HVVHV� UHVXOWDGRV� HVWHMDP� FRUUHWRV� −� H� GHYHP� HVWDU�� Mi� TXH� R
0DUFHOR� p� XP� H[SHUW� QHVVD� iUHD� −�� HVWDPRV� GL]HQGR� TXH� VH� R� *RYHUQR� DXPHQWDU� VHXV� JDVWRV
SUHYLGHQFLiULRV�HP�5������ELOK}HV�SRU�DQR��D�UHGXomR�GD�SREUH]D��QR�SUHVHQWH��VHUi�GH������

(VWRX� FHUWR� TXH� RV� HVWXGLRVRV� GDV� FDXVDV� GD� SREUH]D� H� GD� GHVWLQDomR� GRV� JDVWRV� VRFLDLV
SUHVHQWHV�FRQFRUGDP�FRPLJR�TXDQWR�j�H[LVWrQFLD�GH�SURJUDPDV�TXH�SRGHULDP�UHGX]LU�D�SREUH]D�QHVWD
PHVPD�SURSRUomR�QR�SUHVHQWH�� H� LQGX]LU�PHQRU�SREUH]D�QR� IXWXUR�� FRP�JDVWRV�PHQRUHV��(P�RXWUDV
SDODYUDV�� H[LVWHP� SROtWLFDV� PDLV� HILFD]HV� SDUD� UHGX]LU� D� SREUH]D� GR� TXH� DXPHQWDQGR�VH� R� VDOiULR
PtQLPR��6y�SDUD�GDU�XP�H[HPSOR��TXH�WRGR�PXQGR�HP�%UDVtOLD�FRQKHFH��5����ELOK}HV�GH�UHDLV�JDVWRV
HP� XP� SURJUDPD� GH� EROVD�HVFROD�� SDJDQGR� 5�������� SRU�PrV� SRU� IDPtOLD�� DWHQGHULD� ����PLOK}HV� GH
FULDQoDV�� 6XSRQGR� TXH� DV� IDPtOLDV� WHQKDP� HP� PpGLD� �� PHPEURV�� XP� SURJUDPD� FRPR� HVWH� QmR� Vy
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DWLQJLULD����PLOK}HV�GH�SHVVRDV��FRPR�WHQGHULD�D�UHGX]LU�D�SREUH]D�QR�IXWXUR��DWUDYpV�GR�LQFHQWLYR�SDUD
D�PHOKRULD�GR�QtYHO�HGXFDFLRQDO�GDV�FULDQoDV�SREUHV�GH�KRMH�

*RVWDULD�GH�FKDPDU�D�DWHQomR�SDUD�R�IDWR�GH�TXH�VH�R�*RYHUQR�TXHU�JDVWDU���ELOK}HV�GH�UHDLV
SDUD�UHGX]LU�D�SREUH]D��D�IRUPD�FRUUHWD�GH�ID]r�OR�QmR�p�DXPHQWDQGR�R�SLVR�GD�3UHYLGrQFLD�6RFLDO��FRP
DXPHQWRV�GR�VDOiULR�PtQLPR��e�FODUR�TXH�XP�DXPHQWR�QR�VDOiULR�PtQLPR�RX�QR�SLVR�GD�3UHYLGrQFLD
6RFLDO� UHGX]LUi� D� SREUH]D�� 7RGDYLD�� FRPR� R� DXPHQWR� GR� VDOiULR� PtQLPR� UHGX]� SREUH]D
IXQGDPHQWDOPHQWH�DWUDYpV�GD�3UHYLGrQFLD��p�SRU�PHLR�GR�DXPHQWR�GH�JDVWR�S~EOLFR�H��HP�VHQGR�DVVLP�
GHYHPRV�ROKDU�VH�HVVD�p�D�IRUPD�PDLV�HILFD]�GH�UHGX]LU�SREUH]D��4XDQGR�VH�HVWi�XWLOL]DQGR�R�GLQKHLUR
GR�(VWDGR��GHYH�VH�SHQVDU�QD�HILFLrQFLD�GR�JDVWR��RX�VHMD��QR�XVR�DOWHUQDWLYR�GRV�UHFXUVRV�S~EOLFRV��2V
GDGRV�PRVWUDP�TXH�HVVD�QmR�p�D�IRUPD�PDLV�HILFLHQWH�GH�UHGX]LU�SREUH]D�

2�VHJXQGR�SRQWR�IXQGDPHQWDO�p�TXH�HVWH�SDtV�Mi�JDVWD�FRP�RV�VHXV�LGRVRV�PDLV�GH�WUrV�YH]HV�R
TXH�JDVWD�FRP�RV�VHXV�MRYHQV��FRP�VXDV�FULDQoDV��6y�GH�DSRVHQWDGRULDV�H�SHQV}HV�VmR�PDLV�GH�����GR
3,%�WRGRV�RV�DQRV��IRUD�RV�JDVWRV�FRP�HGXFDomR�H�VD~GH�GRV�DGXOWRV�H�LGRVRV�HQTXDQWR��FRP�R�HQVLQR
SULPiULR��RV�JDVWRV�VmR�PHQRUHV�TXH����GR�3,%��2�0DUFHOR�PRVWURX�TXH�RV�SiULDV�GD�QRVVD�VRFLHGDGH
QmR�VmR�RV�YHOKRV��PDV�DV�FULDQoDV��6H�HIHWLYDPHQWH�VH�TXHU�UHGX]LU�SREUH]D�DWUDYpV�GH�WUDQVIHUrQFLD�GH
UHQGD��QmR�p�SRU�PHLR�GH� WUDQVIHUrQFLD�GH� UHQGD�SDUD�RV� LGRVRV� �H�KRMH� Mi�SRVVR� IDODU� LVVR�FRP�PDLV
WUDQT�LOLGDGH��SRUTXH�Mi�HVWRX�PDLV�YHOKR��4XDQGR�HUD�MRYHP��HVWDV�SDODYUDV�FDXVDYDP�JUDQGH�LUULWDomR
QRV� PDLV� YHOKRV�� SRLV� SDUHFLD� TXH� HVWDYD� GHIHQGHQGR� D� PLQKD� JHUDomR�� HP� GHWULPHQWR� GD� JHUDomR
DQWHULRU��� ,QIHOL]PHQWH�� j�PHGLGD�HP�TXH�ILFDPRV�PDLV�YHOKRV��YDPRV� WDPEpP�ILFDQGR�PDLV�SHUWR�GD
PRUWH� �SHOR� PHQRV� HP� WHUPRV� GH� SUREDELOLGDGH��� (�� DR� LQYHVWLU� QRV� PDLV� YHOKRV�� HVWDPRV� WDPEpP
LQYHVWLQGR�UHFXUVRV�HVFDVVRV�HP�SHVVRDV�TXH�WrP�XPD�PDLRU�SUREDELOLGDGH�GH�YLYHU�PHQRV�GR�TXH�VH
LQYHVWLUPRV�QRV�PDLV�MRYHQV��QDV�FULDQoDV��1R�PtQLPR�SRU�HVWD�UD]mR��R�LQYHVWLPHQWR�QDV�FULDQoDV�WHQGH
D�GDU�UHWRUQRV�VRFLDLV�PDLV�HOHYDGRV�GR�TXH�RV�LQYHVWLPHQWR�QRV�PDLV�YHOKRV��$�PHVPD�TXDQWLGDGH�GH
GLQKHLUR�JDVWD�FRP�XPD�FULDQoD�UHQGHUi�PDLV�HP�WHUPRV�VRFLDLV�SDUD�R�SDtV�GR�TXH�R�JDVWR�FRP�XP
LGRVR��,VWR�QmR�VLJQLILFD�TXH�RV�JDVWRV�FRP�RV�LGRVRV�H�DGXOWRV�QmR�VHMDP�PHULWyULRV��5HDOPHQWH�R�VmR�H
QmR�JRVWDULD�GH�GHL[DU�D�LPSUHVVmR�GH�TXH�QmR�GHYHPRV�QRV�SUHRFXSDU�FRP�R�EHP�HVWDU�GHVWDV�SHVVRDV�
(QWUHWDQWR��TXDQGR�D�GLVSDULGDGH�QD�GLVWULEXLomR�GRV�JDVWRV�VRFLDLV�p�WmR�JUDQGH�TXDQWR�QR�%UDVLO��QmR
SRGHPRV�GHL[DU�GH�FRQFOXLU�TXH�HVWDPRV�DORFDQGR�QRVVRV� LQYHVWLPHQWRV� VRFLDLV�GH� IRUPD�HUUDGD��1D
YHUGDGH��XPD�SDUWH�VXEVWDQFLDO�GHVWHV�JDVWRV�GHYH�VHU�FDUDFWHUL]DGD�FRPR�JDVWRV�GH�FRQVXPR�H�QmR�GH
LQYHVWLPHQWRV�� 2� LQYHVWLPHQWR� GHYH� VHU� IHLWR� QDV� FULDQoDV� H� QRV� MRYHQV�� (VWH� p� XP� SUREOHPD� TXH
GHYHPRV�GLVFXWLU�H�WHQWDU�UHVROYHU�QR�IXWXUR�SUy[LPR��VH�TXLVHUPRV�HIHWLYDPHQWH�UHGX]LU�D�SRUFHQWDJHP
GH�SREUHV�QR�%UDVLO� GH� IRUPD� VXVWHQWiYHO� QR� IXWXUR��1RYDPHQWH�� R� H[HPSOR�GR�EROVD�HVFROD� p�ERP�
SRUTXH�ID]�H[DWDPHQWH�LVVR��LQYHVWH�QDV�FULDQoDV�

e�YHUGDGH�TXH�XPD�SDUWH�GR�GLQKHLUR�TXH�RV�LGRVRV�UHFHEHP�UHSDVVDP�SDUD�DV�FULDQoDV��Vy�TXH
QmR�JHUDP�RV�LQFHQWLYRV�FRUUHWRV��6H�HIHWLYDPHQWH�VH�TXHU�UHGX]LU�D�SREUH]D��R�SRQWR�IXQGDPHQWDO�p�R
VHJXLQWH��QmR� VHUi�SRU�PHLR�GD�3UHYLGrQFLD�6RFLDO��3DUD� UHGX]LU� SREUH]D�Ki�SURJUDPDV�PDLV� HIHWLYRV�
PXLWR�PHOKRUHV��H�TXH�YmR�GDU�PXLWR�PDLV�UHVXOWDGRV�KRMH�H�QR�IXWXUR��$WUDYpV�GD�3UHYLGrQFLD�6RFLDO�VH
JDVWD�FRP�FRQVXPR�H��SDUD�UHGX]LU�D�SREUH]D�QR�IXWXUR��p�QHFHVViULR�JDVWDU�FRP�LQYHVWLPHQWR�VRFLDO��H
QmR�FRP�FRQVXPR���,VVR�WDPSRXFR�VLJQLILFD�TXH�QmR�VH�GHYH�DXPHQWDU�D�UHQGD�GRV�LGRVRV��2�SRQWR�p
TXH�LVVR�QmR�SRGH�VHU�XPD�SULRULGDGH�GR�SDtV��1RVVRV�LGRVRV�SRGHP�WHU�VLGR�SiULDV�VRFLDLV�GR�SDtV�QR
SDVVDGR��PDV�QmR�VmR�PDLV�

2�SUREOHPD� p�TXH�R�SDtV� HVWi�SDVVDQGR�SRU�XPD� WUDQVLomR� VRFLROyJLFD�GLItFLO��2V� VRFLyORJRV
SUHVHQWHV�SRGHUmR�GL]HU�TXH�QmR�WHP�QDGD�GH�VRFLROyJLFR��PDV�QmR�LPSRUWD��9RX�FKDPDU�GH�WUDQVLomR
VRFLROyJLFD�R� VHJXLQWH�� DWp�PXLWR�SRXFR� WHPSR�DWUiV�QRVVDV� IDPtOLDV� VXVWHQWDYDP�QRVVRV� LGRVRV�� SRLV
HOHV�PRUDYDP�FRP�VHXV�ILOKRV��4XDQGR�MRYHQV��QmR�FRQWULEXtDP�SDUD�D�3UHYLGrQFLD�6RFLDO��HQYHOKHFLDP
H�� FRPR� QmR� WLQKDP� DSRVHQWDGRULD�� SDVVDYDP� D� PRUDU� FRP� VHXV� ILOKRV�� 2X� VHMD�� SDVVDYDP� D� VHU
VXVWHQWDGRV�SHODV�IDPtOLDV��1D�PHGLGD�HP�TXH�D�VRFLHGDGH�IRL�VH�XUEDQL]DQGR� −�H�VH�XUEDQL]RX�PXLWR
UDSLGDPHQWH�−�LVVR�IRL�DFDEDQGR��(�QHVVD�WUDQVLomR��RV�LGRVRV�SDVVDUDP�D�VHU�VXVWHQWDGRV�SHOR�(VWDGR�



��

(� R� YROXPH� GH� GLQKHLUR� TXH� R�(VWDGR� WHP� GH� JDVWDU� SDUD� VXVWHQWDU� HVVHV� LGRVRV� p�PXLWR� JUDQGH��$
UHODomR�FRQWULEXLQWH�EHQHILFLiULR�QD�3UHYLGrQFLD�6RFLDO�EUDVLOHLUD�p�D�PHVPD�GD�%pOJLFD��H�D�%pOJLFD�WHP
XPD�HVWUXWXUD�HWiULD�PXLWR�PDLV�YHOKD�TXH�R�%UDVLO��e�FODUR�TXH�WHP�DOJXP�SUREOHPD�Dt��Ki�DOJR�HUUDGR�
,VVR� REYLDPHQWH� QmR� p� VXVWHQWiYHO�� H� p� SRU� LVWR� TXH� R� *RYHUQR� HVWi� WHQWDQGR� ID]HU� D� UHIRUPD� GD
3UHYLGrQFLD� Ki� DOJXP� WHPSR��(VVD� WUDQVLomR� p� GLItFLO�� p� FRPSOLFDGD��1mR� VHL� FRPR� YDPRV� FKHJDU� QR
ILQDO�GR�SURFHVVR��PDV�HOD�WHP�GH�VHU�IHLWD��&DVR�FRQWUiULR��QmR�YDPRV�FRQVHJXLU�QHP�VXVWHQWDU�QRVVRV
LGRVRV��QHP��PXLWR�PHQRV��YDPRV�FRQVHJXLU�UHVROYHU�QRVVRV�SUREOHPDV�VRFLDLV��'HL[R�HVVD�REVHUYDomR
SDUD�RV�VHQKRUHV�SHQVDUHP�

,VVR�QmR� VLJQLILFD�TXH�R� VDOiULR�PtQLPR�QmR� VHMD� LPSRUWDQWH��2�VDOiULR�PtQLPR� p� LPSRUWDQWH
PDV�FRPR�SROtWLFD�GH�PHUFDGR�GH�WUDEDOKR�,VWR�SRUTXH�R�VDOiULR�PtQLPR��FRPR�PRVWURX�R�0DUFHOR�QD
VXD� H[SRVLomR�� p� XP� ELW� GH� LQIRUPDomR� SDUD� R� PHUFDGR� GH� WUDEDOKR�� XP� PHUFDGR� TXH� p� PXLWR
GHVRUJDQL]DGR��PXLWR�FRPSOLFDGR��2�PHUFDGR�LQIRUPDO�p�PXLWR�GHVRUJDQL]DGR��WHP�SRXFD�LQIRUPDomR
FLUFXODQGR�� R� VDOiULR� PtQLPR� p� XP� ELW� GH� LQIRUPDomR� VXPDPHQWH� LPSRUWDQWH� SDUD� RUJDQL]DU� HVVH
PHUFDGR��$OpP�GLVVR��R�VDOiULR�PtQLPR�p�XPD�IRUPD�GH�DXPHQWDU�R�SRGHU�GH�EDUJDQKD�GR�WUDEDOKDGRU
GD� EDVH� GD� SLUkPLGH� VDODULDO� HP� XP� PHUFDGR� TXH� QmR� p� WRWDOPHQWH� FRQFRUUHQFLDO�� 6H� HOH� IRVVH
WRWDOPHQWH� FRQFRUUHQFLDO�� R� VDOiULR� PtQLPR� Vy� JHUDULD� GHVHPSUHJR�� &RPR� QmR� p� WRWDOPHQWH
FRQFRUUHQFLDO��R�VDOiULR�PtQLPR�DXPHQWD�R�SRGHU�GH�EDUJDQKD�GR�WUDEDOKDGRU�H��FRP�LVWR��DXPHQWD�R
VDOiULR�GR� WUDEDOKDGRU�H�R�QtYHO�GH�HPSUHJR��0DV�p�XPD�SROtWLFD�GH�PHUFDGR�GH� WUDEDOKR��QmR�p�XPD
SROtWLFD�GH�UHGXomR�GH�SREUH]D��3RU�LVVR�R�VDOiULR�PtQLPR�WHP�GH�VHU�GLIHUHQFLDGR��RX�SRU�UHJL}HV�RX
SRU� TXDOTXHU� RXWUR� FULWpULR� TXH� VHMD� DGHTXDGR�� $� PHX� YHU�� D� LGpLD� GH� UHJLRQDOL]DU� Mi� p� XP� DYDQoR
HQRUPH��1mR�ID]�R�PHQRU�VHQWLGR�WHU�R�PHVPR�VDOiULR�PtQLPR�QR�3LDXt��QR�$PD]RQDV��QR�5LR�*UDQGH
GR�6XO�� HP�6mR�3DXOR��QR�5LR�GH� -DQHLUR��QR�0DWR�*URVVR��(� LVVR�SRU�XPD�UD]mR�PXLWR�VLPSOHV��QR
3LDXt��SRU�H[HPSOR������GD�IRUoD�GH�WUDEDOKR�UHFHEH�PHQRV�TXH�R�PtQLPR��(P�6mR�3DXOR��HVWH�Q~PHUR
p�SUy[LPR�GH�]HUR��2X�VHMD��D�GLVWULEXLomR�GH�VDOiULR�HP�6mR�3DXOR�FRPHoD�DFLPD�GR�PtQLPR��HQTXDQWR
QR�3LDXt�PHWDGH�GDV�SHVVRDV� Mi� UHFHEH�PHQRV�TXH�R�PtQLPR��3RU� LVVR�QmR� ID]� VHQWLGR�GL]HU�TXH� p�R
PHVPR� VDOiULR�PtQLPR� SDUD� WRGR�PXQGR��1mR� VH� SRGH� QHP� DXPHQWDU� R� VDOiULR� GH� 6mR� 3DXOR�� QHP
GLPLQXLU� R� VDOiULR� GR� 3LDXt�� $� LGpLD� GH� UHJLRQDOL]DU� p� IXQGDPHQWDO�� $� LGpLD� GH� XQLILFDU� p� WRWDOPHQWH
HTXLYRFDGD�H�QmR�VHL�SRU�TXH�FDUJDV�G·iJXD�HVWH�SDtV�D�DGRWRX��1R�PXQGR�LQWHLUR��HX�QmR�FRQKHoR�QHP
XP�SDtV�TXH�WHQKD�VDOiULR�PtQLPR�XQLILFDGR�QDFLRQDOPHQWH�FRPR�p�R�FDVR�GR�%UDVLO� −�D�QmR�VHU�SDtVHV
PXLWR�SHTXHQRV�

2� RXWUR� SUREOHPD� p� FRPR� DPSOLDU� D� FREHUWXUD� GD� 3UHYLGrQFLD� 6RFLDO�� (�� QHVWH� DVVXQWR�� VRX
PXLWR�FpWLFR��SRUTXH�SDUD�DPSOLDU�D�FREHUWXUD�GD�3UHYLGrQFLD�6RFLDO�WHUtDPRV�GH�ID]HU�WDQWD�FRLVD�TXH
DFUHGLWR�TXH�YDPRV�GHPRUDU����DQRV��6H�EHP�TXH�RV�~OWLPRV���DQRV�IRUDP�WmR�IpUWHLV�HP�UHIRUPDV��TXH�
TXHP�VDEH"

'LVFRUGR�GH�DOJXPDV�FRLVDV�TXH�R�9LQtFLXV�IDORX��PDLV�GDV�FRQFOXV}HV�GR�TXH�SURSULDPHQWH�GR
FRQWH~GR�GD�SDOHVWUD�GHOH��$�SULQFLSDO�UD]mR�SHOD�TXDO�RV�LQIRUPDLV�QmR�FRQWULEXHP�SDUD�D�3UHYLGrQFLD
6RFLDO�p�SRUTXH�QmR�YDOH�D�SHQD��HFRQRPLFDPHQWH�IDODQGR��1mR�VH�WUDWD�GH�XPD�TXHVWmR�GH�LQIRUPDomR�
PDV�GH�YDQWDJHP�HFRQ{PLFD��1HVWH�VHQWLGR��XPD�FDPSDQKD�GHYH�WHU�SRXFR�HIHLWR�VREUH�D�GHFLVmR�GH
FRQWULEXLU�GH�XPD�JUDQGH�SDUWH�GDV�SHVVRDV�TXH�KRMH�QmR�FRQWULEXHP��3RU�TXH�HVWRX�GL]HQGR�LVVR"�2
9LQtFLXV�PRVWURX�TXH�����GRV�QmR�FRQWULEXLQWHV� VmR� WUDEDOKDGRUHV�TXH�JDQKDP�PHQRV�GH��� VDOiULRV
PtQLPRV�� 2UD�� VDEHPRV� TXH� WRGRV� RV� FLGDGmRV� EUDVLOHLURV�� FRQWULEXLQGR� RX� QmR�� WrP� GLUHLWR� D� XPD
SHQVmR��DR�DWLQJLU����DQRV��GH���VDOiULR�PtQLPR��GHVGH�TXH�FRPSURYH�SREUH]D��R�TXH�QmR�p�PXLWR�GLItFLO
GH�FRPSURYDU��SDUD�HVWH�JUXSR�VRFLDO��,VVR�VLJQLILFD�TXH�WRGDV�HVVDV�SHVVRDV�TXH�UHFHEHP�PHQRV�GH��
VDOiULRV� PtQLPRV� VmR� SRWHQFLDOPHQWH� HOHJtYHLV� D� UHFHEHU� SHQVmR� TXDQGR� DWLQJLUHP� D� YHOKLFH�
LQGHSHQGHQWHPHQWH�GH�WHUHP�FRQWULEXtGR�RX�QmR�SDUD�D�3UHYLGrQFLD�6RFLDO�

2� SRQWR� D� VHU� GHVWDFDGR� p� TXH�� LQGHSHQGHQWHPHQWH� GH� FDPSDQKD� GH� LQIRUPDomR�� D� UHODomR
FXVWR�EHQHItFLR� GH� FRQWULEXLU� SDUD� D� SUHYLGrQFLD� 6RFLDO� SDUD� HVWH� JUXSR� VRFLRHFRQ{PLFR� p� DOWtVVLPR�
3DUD�HVWH�JUXSR��R�GLQKHLUR�TXH�p�JDVWR�FRP�D�FRQWULEXLomR�p�H[WUHPDPHQWH�LPSRUWDQWH�SDUD�FRPSRU�D
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UHQGD� IDPLOLDU� QR� SUHVHQWH� H� R� UHWRUQR� GHVWH� GLQKHLUR� VRPHQWH� LUi� DSDUHFHU� QR� IXWXUR�� TXDQGR� RV
FRQWULEXLQWHV�VH�DSRVHQWDUHP�

(P�RXWUDV� SDODYUDV�� FRP�R� DWXDO� VLVWHPD�GH�3UHYLGrQFLD� H�$VVLVWrQFLD� 6RFLDO� SDUD� RV� LGRVRV�
H[LVWH�XP�HQRUPH�LQFHQWLYR�SDUD�TXH�DV�SHVVRDV�SREUHV�QmR�FRQWULEXDP��,VVR�QmR�WHP�PXLWR�MHLWR��2V
SREUHV�QmR�YmR� FRQWULEXLU� D�QmR� VHU� TXH� HOHV� VHMDP�REULJDGRV� D� ID]r�OR��(�TXHP� VmR�RV�REULJDGRV� D
FRQWULEXLU"� $V� SHVVRDV� TXH� WrP� FDUWHLUD� DVVLQDGD�� SRUTXH� TXHP� FRQWULEXL�� QD� YHUGDGH�� p� D� HPSUHVD�
3RUWDQWR��SDUD�TXH�HVWDV�SHVVRDV�FRQWULEXDP��GHYHPRV� LQGX]t�ODV� �RX�jV�HPSUHVDV�� D� WHUHP�HPSUHJRV
FRP� FDUWHLUD� GH� WUDEDOKR� DVVLQDGD�� (�� QHVWH� VHQWLGR�� GHYHPRV� QRV� SHUJXQWDU��� SRU� TXH� WRGRV� RV
HPSUHJDGRV�QmR�WrP�HPSUHJR�FRP�FDUWHLUD�DVVLQDGD"�6HUi�XPD�TXHVWmR�GH�ILVFDOL]DomR"�$FUHGLWR�TXH
QmR��2�SUREOHPD�p�TXH�H[LVWH�XP�HQRUPH� LQFHQWLYR�SDUD�DV�SHVVRDV�QmR� WHUHP�FDUWHLUD�DVVLQDGD��3RU
TXH� H[LVWH� LQFHQWLYR� SDUD� DV� SHVVRDV� QmR� WHUHP� FDUWHLUD� DVVLQDGD"� 3RUTXH� D� OHJLVODomR� WUDEDOKLVWD
LQFHQWLYD� D� LQIRUPDOLGDGH�� &RPR� p� TXH� IXQFLRQD"� 9RX� FRQWDU� XPD� KLVWRULQKD�� &RPR� IXQFLRQD� D
OHJLVODomR�WUDEDOKLVWD�EUDVLOHLUD"�9RFr�FRQWUDWD�XPD�SHVVRD�QD�LQIRUPDOLGDGH��QmR�SDJD�QHQKXP�GLUHLWR
SDUD�HOD��RX�DWp�SDJD��QmR�LPSRUWD��4XDQGR�D�SHVVRD�p�GHPLWLGD��HOD�HQWUD�QD�-XVWLoD�GR�7UDEDOKR�FRQWUD
R�SDWUmR��(QWUD�QD�-XVWLoD�GR�7UDEDOKR�H�GL]��HOH�PH�GHYH�PLO�UHDLV��(OH�QmR�SDJRX�GpFLPR�WHUFHLUR��QmR
SDJRX�IpULDV��QmR�SDJRX�KRUD�H[WUD��QmR�DVVLQRX�PLQKD�FDUWHLUD��HWF��'RLV�RX�WUrV�PHVHV�GHSRLV�TXH�HOH
HQWURX�QD� -XVWLoD��R� MXL]� FKDPD�RV�GRLV�SDUD� FRQFLOLDomR��3URYDYHOPHQWH�� DOJXPDV�SHVVRDV� Mi� YLYHUDP
HVVH�SURFHVVR�DTXL�QHVWD�VDOD��$t�VH�YDL�j�DXGLrQFLD�GH�FRQFLOLDomR��2�MXL]�VHQWD�QD�VXD�FDGHLUD��HP�JHUDO
PDLV� DOWD�� R� WUDEDOKDGRU� ILFD� GH� XP� ODGR� H� R� HPSUHJDGRU�� GR� RXWUR� ODGR�� FRP� VHXV� UHVSHFWLYRV
DGYRJDGRV�� /HPEUHP�VH�� TXHP� FRQYHUVD� FRP� R� MXL]� p� Vy� R� DGYRJDGR�� QyV�� SREUHV� PRUWDLV�� QmR
SRGHPRV�IDODU�FRP�R� MXL]��$�SULPHLUD�IUDVH�GR� MXL]� −�HX�IL]�TXHVWmR�GH�DFRPSDQKDU�XPDV�FHP�YH]HV
DXGLrQFLDV� QD� -XVWLoD� GR� 7UDEDOKR� SDUD� HQWHQGHU� GLUHLWLQKR� FRPR� IXQFLRQD� −� p� D� VHJXLQWH�� VHQKRU
HPSUHViULR�� R� VHX� IXQFLRQiULR�� IXODQR� GH� WDO�� HVWi� UHFODPDQGR� TXH� R� VHQKRU� QmR� SDJRX�PLO� UHDLV� DR
ORQJR� GD� UHODomR� GH� WUDEDOKR�� 2� VHQKRU� QmR� JRVWDULD� GH� OKH� ID]HU� XPD� FRQWUDSURSRVWD"� $t� GL]� R
DGYRJDGR�GR�HPSUHViULR��FODUR��VHQKRU�MXL]��(X�JRVWDULD�GH�SURSRU�D�HOH�SDJDU�����UHDLV��2�WUDEDOKDGRU
SRGH� DFHLWDU� RX� QmR� DFHLWDU��2� WUDEDOKDGRU� GL]�� QmR� YRX� DFHLWDU�� %RP��PXLWDV� YH]HV� R� -XL]� VXJHUH� D
FRQFLOLDomR�FRP�XPD�IUDVH�GR�WLSR��VHQKRU�WUDEDOKDGRU��p�VHPSUH�PHOKRU�XP�PDX�DFRUGR�GR�TXH�XPD
ERD�EULJD��2�VHQKRU�UHDOPHQWH�QmR�TXHU�DFHLWDU�HVVD�FRQWUDSURSRVWD�GR�VHX�HPSUHJDGRU"�6XSRQKD�TXH
R�WUDEDOKDGRU�LQVLVWD�H�GLJD��QmR��HX�QmR�TXHUR�DFHLWDU��2�MXL]�GL]��WXGR�EHP��YRX�DQDOLVDU�RV�DXWRV�� −
LVVR� SRUTXH�� DWp� DTXHOH�PRPHQWR�� HOH� QmR� WLQKD� QHP� ROKDGR� RV� DXWRV�� (� Dt� GHPRUD� �� D� �� DQRV�� HP
PpGLD�� SDUD� GDU� D� VHQWHQoD�� 8PD� YH]� FRQKHFLGD� D� VHQWHQoD�� R� HPSUHJDGRU� SRGH� UHFRUUHU� QR� 757�
'HSRVLWD�HP�MXt]R�H�UHFRUUH�DR�757��'HPRUD�PDLV���DQRV��HP�PpGLD��SDUD�FKHJDU�D�DomR�DR�ILQDO��2X
VHMD��VH�R�WUDEDOKDGRU�QmR�DFHLWDU��HOH�SRGH�DWp�UHFHEHU�WXGR��PDV�GDTXL�D���RX���DQRV��(QWmR��Ki�XPD
GLVSXWD�HQWUH�WHPSR�H�UHFHEHU�R�GLQKHLUR�QD�KRUD��$VVLP������GDV�GHPDQGDV�WUDEDOKLVWDV�VmR�UHVROYLGDV
QR�SULPHLUR�HVWiJLR��(�D�SHVVRD�JDQKD�����GR�TXH�HVWi�GHPDQGDQGR��HP�PpGLD��(VVHV�Q~PHURV�QmR
VmR� GD� PLQKD� FDEHoD�� GHFRUUHP� GH� XPD� SHVTXLVD� TXH� IL]� QD� -XVWLoD� GR� 7UDEDOKR� GH� 0LQDV� *HUDLV�
DFRPSDQKDQGR�SURFHVVRV�SRU���DQR��5HSLWR��JDQKDP��HP�PpGLD������GR�TXH�GHPDQGDUDP�

'H�GXDV�XPD��RX�HOHV�HVWmR�UHFHEHQGR�PHQRV�GR�TXH�WrP�GLUHLWR��RX�HVWmR�GHPDQGDQGR�PDLV
GR�TXH� WrP�GLUHLWR��1RV�GRLV� FDVRV�� YDOH� D�SHQD� VHU� LQIRUPDO��9DOH� D� SHQD� DR� HPSUHViULR� QmR�SDJDU�
SRUTXH�HOH�QmR�SDJDQGR�YDL�SDJDU�PHQRV�H�PDLV�WDUGH�PHQRV��9DOH�D�SHQD�SDUD�R�WUDEDOKDGRU�WDPEpP�
SRUTXH�VH�HOH�HVWi�GHPDQGDQGR�PDLV�GR�TXH�WHP�GLUHLWR��HOH�SRGH�TXHUHU�PDLV�GHSRLV�

$�LQIRUPDOLGDGH��QHVVH�WLSR�GH�VLVWHPD��WHQGH�D�VHU�PXLWR�HOHYDGD��H�TXDQWR�PDLV�DFHVVR�WLYHUHP
RV�LQIRUPDLV�DRV�GLUHLWRV�VRFLDLV��DRV�EHQV�VRFLDLV�JHUDGRV�SHOR�(VWDGR��PDLV�LQFHQWLYR�HVVDV�SHVVRDV�YmR
WHU�SDUD�VHUHP�LQIRUPDLV��(QWmR��FDGD�YH]�D�LQIRUPDOLGDGH�YDL�DXPHQWDU�PDLV�

&RP�D�&RQVWLWXLomR�GH�����D�LQIRUPDOLGDGH�DXPHQWRX��$Wp�����SDUD�DV�SHVVRDV�WHUHP�DFHVVR�D
XP�SRVWR�GH� VD~GH�� WLQKDP�GH� WHU� D� FDUWHLUD� GH� WUDEDOKR� DVVLQDGD��(X� VHL� TXH� p� XP�GLUHLWR� XQLYHUVDO
WRGRV�WHUHP�DFHVVR�j�VD~GH��1mR�HVWRX�GL]HQGR�TXH�QmR�p��HVWRX�GL]HQGR�TXH�DWp������DV�SHVVRDV��SDUD
WHUHP�DFHVVR�D�XP�SRVWR�GH�VD~GH��WLQKDP�GH�WHU�FDUWHLUD�DVVLQDGD��1D�KRUD�HP�TXH�VH�DFDERX�FRP�HVVD
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H[LJrQFLD��D�SHVVRD�GLVVH��QmR�SUHFLVR�PDLV�WHU�FDUWHLUD�DVVLQDGD�SDUD�SRGHU�LU�DR�SRVWR�GH�VD~GH��0DLV
XPD�UD]mR�SDUD�QmR�WHU�FDUWHLUD�GH�WUDEDOKR�DVVLQDGD��1mR�HVWRX�IDODQGR�TXH�DV�SHVVRDV�QmR�WrP�GH�WHU
DFHVVR�D�XP�SRVWR�GH�VD~GH��2�TXH�HVWRX�GL]HQGR�p�TXH�TXDQWR�PDLV�DFHVVR�VH�GHU��LQGHSHQGHQWHPHQWH
GH�TXDOTXHU�FRQWULEXLomR�TXH�R�WUDEDOKDGRU�IDoD��PDLV� LQIRUPDOLGDGH�KDYHUi��2�PHVPR�RFRUUH�FRP�D
SHQVmR� SRU� LGDGH�� FRPR� GHVFULWR� DFLPD�� ,VVR� p� SDUWH� GR� IXQFLRQDPHQWR� GR�PXQGR��(QWmR�� D�PLQKD
H[SHFWDWLYD�p�TXH�YDL�DXPHQWDU�D�LQIRUPDOLGDGH�QR�IXWXUR��(�DXPHQWDQGR�D�LQIRUPDOLGDGH��GDGR�TXH�HX
DFKR� TXH� R� LQFHQWLYR� HVWi� Dt�� YmR� GLPLQXLU� RV� FRQWULEXLQWHV�� (VVH� p� R� SUREOHPD�� (X� VRX� FpWLFR� HP
UHODomR�D�TXDOTXHU�FRLVD�GR� WLSR�FDPSDQKD�HWF��(X�QmR�DFKR�TXH�VHMD�TXHVWmR�GH� LQIRUPDomR��$JRUD�
DFKR�TXH� H[LVWH�XPD�FRLVD� D� VHU� IHLWD� H� p� XPD� FRLVD� TXH� WHP�GH� VHU� IHLWD�� FRPR� DGDSWDU� DV� UHJUDV�GD
3UHYLGrQFLD�6RFLDO�D�HVVD�QRYD�HVWUXWXUD�GH�PHUFDGR�GH�WUDEDOKR�

e� GLItFLO� LPDJLQDU� SDUD� RQGH� FDPLQKDU�� PDV� DFKR� TXH� p� IXQGDPHQWDO�� VH� TXLVHUHP� WRUQDU� D
3UHYLGrQFLD�PLQLPDPHQWH�ILQDQFLiYHO�QHVWH�SDtV��YDPRV�WHU�GH�DGDSWDU�DV�UHJUDV�GD�3UHYLGrQFLD�D�HVVD
QRYD� HVWUXWXUD�GH�PHUFDGR�� ,VVR� p�XPD�FRLVD�SDUD� VHU� HVWXGDGD� H� WUDEDOKDGD� FRP�PXLWR� FXLGDGR��'D
IURPD�DWXDO��D�WHQGrQFLD�p�FDGD�YH]�PHQRV�FRQWULEXLQWHV�H�FDGD�YH]�PDLV�EHQHILFLiULRV��1mR�WHQKR�PXLWD
G~YLGD�TXDQWR�D�LVVR��0XLWR�REULJDGR�

&225'(1$'25� �0LQLVWUR� :DOGHFN� 2UQpODV�� �� 1mR� YDOHQGR� ID]HU� SURYRFDo}HV� VRPHQWH� DR
&DPDUJR��HVWmR�DEHUWRV�RV�GHEDWHV��&RP�D�SDODYUD�D�$QD�$PpOLD�

$1$�$0e/,$�&$0$5$12���(VWXGHL�QD�PHVPD�HVFROD�TXH�R�-RVp�0iUFLR��6RX�HFRQRPLVWD�H�DFKR
TXH� D� VXD� YLVmR� p� SRU� GHPDLV� HFRQRPLFLVWD�� (QFDUDU� JDVWRV� FRP� LGRVRV� FRPR� FXVWRV� H� FRP� MRYHQV�
FRPR�LQYHVWLPHQWR��p�XPD�YLVmR�HFRQRPLFLVWD��$Wp�SRUTXH�JUDQGH�SDUWH�GRV�JDVWRV�FRP�LGRVRV�VmR�XPD
UHWULEXLomR�GD�FRQWULEXLomR�IHLWD�DR�ORQJR�GD�YLGD�SURGXWLYD��(QWmR��RV�JDVWRV�QmR�VmR�WDQWRV��VH�GHGX]LU
R�TXH�IRL�IHLWR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�DR�ORQJR�GD�YLGD�

2� VHJXQGR� SRQWR� p� TXH� YRFr� GL]� TXH� VH� Gi�PXLWR� DR� YHOKR��2� DSRVHQWDGR� WHP� XP� VHJXUR
YLWDOtFLR��TXH�p�D�DSRVHQWDGRULD��0DV�LVVR�YRFr�QmR�Gi�DR�YHOKR��Gi�j�IDPtOLD�GR�YHOKR��(OH�HQWUD�SDUD�D
IDPtOLD�

2�TXH�HVWDPRV�REVHUYDQGR�DJRUD�p�D�LPSRUWkQFLD�GD�UHQGD�GR�LGRVR�QD�UHQGD�GDV�IDPtOLDV��2
LGRVR�HVWi� LQVHULGR�HP�XPD�IDPtOLD��H�HP�XPD�IDPtOLD�TXH�HVWi� VH�H[SDQGLQGR�FRP�D�YROWD�GRV� ILOKRV
DGXOWRV� SDUD� D� FDVD�� FRP� D� YROWD� GRV� QHWRV�� FRP� VHSDUDo}HV�� FRP� GHVHPSUHJR� GRV� MRYHQV�� (QWmR�� D
UHQGD�GR�LGRVR�p�XPD�FRQWULEXLomR�LPSRUWDQWH�DWp�SDUD�D�QmR�FRQWLQXDomR�GR�DXPHQWR�GD�SREUH]D��(OD
WHP�XPD�UHSHUFXVVmR�PDLRU�GR�TXH�VLPSOHVPHQWH�D�UHQGD�GR�YHOKR��e�UHQGD�GD�IDPtOLD�GR�YHOKR�

1D�UHIRUPD�GD�3UHYLGrQFLD�6RFLDO��HX�DFKR�TXH�GHYH�KDYHU�PXGDQoDV��VLP��HP�YiULRV�VHQWLGRV�
7HPRV�GH�SHQVDU� TXH� RV� YHOKRV� GH� DPDQKm� VmR�RV� MRYHQV� GH�KRMH��2V� YHOKRV� GH� KRMH�� VLP�� QmR� VmR
SiULDV��HVWmR�HP�PHOKRUHV�FRQGLo}HV�ILQDQFHLUDV��HVWmR�SRGHQGR�DMXGDU�D�IDPtOLD��WrP�FDVD�SUySULD�HWF�
0DV�RV�GH�DPDQKm"�$�UHIRUPD�GD�3UHYLGrQFLD�YDL�GHWHUPLQDU�HP�TXH�FRQGLo}HV�YDL�HVWDU�R� LGRVR�GH
DPDQKm�� 2� MRYHP� GH� KRMH� QmR� WHP� PDLV� PHUFDGR� GH� WUDEDOKR� VHJXUR�� FRP� FDUWHLUD� DVVLQDGD�� FRP
VLVWHPD�)LQDQFHLUR�GH�+DELWDomR�DWXDQWH��SDUD�TXH�HOH�FRPSUH�XPD�FDVD�ILQDQFLDGD��FRP�FRQWULEXLomR
SUHYLGHQFLiULD��2�UHSHQVDU�D�UHIRUPD�GD�3UHYLGrQFLD�WHP�GH�SDVVDU��FRPR�YRFr�IDORX��SRU�HVVDV�TXHVW}HV
GR�QRYR�PXQGR�GR�WUDEDOKR�SDUD�TXH�VH�SHQVH�R�TXH�YDL�VHU�R�YHOKR�GH�DPDQKm��SDUD�HOH�QmR�VHU�SiULD� −
HOH� GHL[RX� GH� VHU� SiULD�� SDUD� QmR� YROWDU� D� VHU� SiULD� QR� IXWXUR�� 9RFr� GLVVH� TXH� DQWHV� R� YHOKR� HUD
VXVWHQWDGR�SHOD�IDPtOLD��DJRUD�p�VXVWHQWDGR�SHOR�(VWDGR�H�HOH�VXVWHQWD�D�IDPtOLD��$FKR�TXH�LQYHUWHX�XP
SRXFR�D�UD]mR�GH�GHSHQGrQFLD��0XLWR�REULJDGR�

&225'(1$'25��0LQLVWUR�:DOGHFN�2UQpODV����3DVVR�D�SDODYUD�DR�(PtGLR�

(0Ì',2�5(%(/2��),/+2���6RX�DSRVHQWDGR��WHQKR����DQRV�H�Mi�IXL�FKDPDGR�GH�YDJDEXQGR��+RMH
IXL�FKDPDGR�GH�LPSUHVWiYHO�



��

&225'(1$'25��0LQLVWUR�:DOGHFN�2UQpODV����&RP�HVVD�LGDGH��QmR�

(0Ì',2�5(%(/2�),/+2���(X�TXHUR�GL]HU� DR�3URI��&DPDUJR�TXH�HX� �QmR� VRX� VXVWHQWDGR�SHOR
(VWDGR�� DVVLP�FRPR����PLOK}HV�GH�EUDVLOHLURV�QmR�R� VmR��1yV� FRQWULEXtPRV�SDUD� WHU� HVVD� UHWULEXLomR
FRPR�EHQHItFLR��3RUWDQWR��QmR�VRPRV�VXVWHQWDGRV�SHOR�(VWDGR��6H�R�(VWDGR�QmR�VRXEH�JHULU�RV�UHFXUVRV
TXH�QyV�FRORFDPRV�j�GLVSRVLomR�SDUD�HOH�JHUHQFLDU��D�FXOSD�QmR�p�QRVVD�

$SUR[LPDGDPHQWH���PLOK}HV�GH�SHVVRDV�TXH�QmR�FRQWULEXtUDP�SDUD�D�3UHYLGrQFLDV��(VVHV��VLP�
0DV� QyV� QmR� VRPRV� FRQWUD� TXH� HOHV� VHMDP� EHQHILFLDGRV�� SRUTXH� VmR� RV� WUDEDOKDGRUHV� UXUDLV�� $VVLP�
3URI��&DPDUJR��QmR�VRX�VXVWHQWDGR�SHOR�(VWDGR��$OpP�GR�PDLV��R�WUDWDPHQWR�SDUD�R�FLGDGmR�WHP�GH�VHU
GH�LJXDOGDGH�H�GH�HTXLGDGH��1mR�SRGH�VHU�GLVFULPLQDWyULR��FRPR�9�6D��FRORFRX�

6H�D�FRQWULEXLomR�SUHYLGHQFLiULD�IRL�XWLOL]DGD�SDUD�RXWURV�SURJUDPDV��QmR�FDEH�D�QyV��VHJXUDGRV�
H[SOLFDU��(��DLQGD�PDLV��FRPR�DSRVHQWDGR�H�FRPR�EHQHILFLiULR�GD�3UHYLGrQFLD�6RFLDO��JDUDQWR�TXH�WRGR
FLGDGmR�EUDVLOHLUR�GHYH�WHU�VXD�SUHYLGrQFLD�VRFLDO��GHYH�VH�SUHSDUDU�SDUD�LVVR��,QFOXVLYH�Mi�SURSXVHPRV�
QR�&RQVHOKR�1DFLRQDO�GH�3UHYLGrQFLD�6RFLDO��TXH�VH�IDoD�XPD�FDPSDQKD�QDFLRQDO�SDUD�EXVFDU�RV�TXH
QmR� FRQWULEXHP�� SDUD� QmR� VRIUHUHP� R� GLVVDERU� GDTXHOHV� TXH� KRMH� SDVVDP� QHFHVVLGDGH�� 3RUWDQWR�
GHIHQGHPRV� TXH� WRGR� FLGDGmR� EUDVLOHLUR� GHYH� VHU� VHJXUDGR� GD� 3UHYLGrQFLD� 6RFLDO�� VHP� HVVD
GLVFULPLQDomR��0XLWR�REULJDGR�

52%(572�0$57,16���(X�TXHULD�ID]HU�XPD�REVHUYDomR�VREUH�R� LPSDFWR�SRVLWLYR�GR�UHDMXVWH�GR
PtQLPR�QR�VHWRU�LQIRUPDO��DSRQWDGR�SHOR�0DUFHOR�1HUL�

2V� HVWXGRV� GR� ,3($� PRVWUDP� TXH� DTXLOR� RFRUUHX� H[FOXVLYDPHQWH� HP� ����� H� HP� QHQKXP
RXWUR�PRPHQWR��'H�PRGR�TXH�LVVR�VLJQLILFD�TXH�R�UHDMXVWH�GR�VDOiULR�PtQLPR��YLD�PHUFDGR�GH�WUDEDOKR�
QmR�WUD]�QHQKXP�EHQHItFLR�HP�WHUPRV�GH�UHGXomR�GH�SREUH]D�RX�GH�PHOKRULD�GH�GLVWULEXLomR�GH�UHQGD�
(X� DFUHGLWR� TXH�RXWURV� HVWXGRV� FRQFRUGDP� FRP�R� VHX� GH� TXH� R� UHDMXVWH� GR� VDOiULR�PtQLPR� WHQGH� D
DXPHQWDU�R�GHVHPSUHJR�H�R�JUDX�GH�LQIRUPDOLGDGH��&RPR�QRV�HVWXGRV�GR�5LFDUGR�3DHV�GH�%DUURV�QmR
VH�REVHUYD�HVVH�LPSDFWR�SRVLWLYR�VREUH�D�UHQGD�GR�VHWRU�LQIRUPDO��D�QmR�VHU�HP�������SRU�UD]}HV�DLQGD
QmR�HQWHQGLGDV��QLQJXpP�VDEH�GLUHLWR�SRU�TXH�LVVR�DFRQWHFHX��(QWmR��R�UHDMXVWH�GR�VDOiULR�PtQLPR��RV
HIHLWRV�VRFLDLV��YLD�PHUFDGR�GH�WUDEDOKR��TXDVH�FRP�FHUWH]D�VmR�QHJDWLYRV�

2�RXWUR�SRQWR� TXH� HX� TXHULD� FRPHQWDU� p� D� TXHVWmR� TXH� VH� WRUQRX� TXHQWH�� TXH� JHURX� IRUWHV
HPRo}HV��$VVLP� FRPR� D�$QD�$PpOLD�� HX� HVWXGHL� QD�PHVPD� HVFROD� TXH� R� -RVp�0iUFLR� H��PDLV� JUDYH
DLQGD��QD�PHVPD�WXUPD��1mR�FRQVLGHUR�HFRQRPLFLVWD�R�TXH�R�-RVp�0iUFLR�IDORX��H�DFKR�LQFOXVLYH�XPD
SHQD�TXH�DV�SHVVRDV�WHQKDP�UHDJLGR�GH�IRUPD�HPRFLRQDO��FRPR�VH�HOH�WLYHVVH�IHLWR�XPD�DILUPDomR�pWLFD�
FRPR�VH�HOH�WLYHVVH�PDQLIHVWDGR�XPD�HVFROKD�pWLFD��´HX�JRVWDULD�TXH�IRVVH�DVVLP��DFKR�TXH�GHYHULD�VHU
DVVLPµ��(OH�QmR�IRL�HFRQRPLFLVWD��DSHQDV�FXPSULX�R�SDSHO�GH�DSRQWDU��FRP�EDVWDQWH�FODUH]D��R�TXH�VmR
LQFHQWLYRV�D�FHUWRV�FRPSRUWDPHQWRV��RX�VHMD��TXH�D�OHJLVODomR�JHUD�LQFHQWLYRV�QHVVD�RX�QDTXHOD�GLUHomR�
(QWHQGL�FODUDPHQWH�TXH�HOH�QmR�IH]�DILUPDo}HV�pWLFDV��PDV�DQDOtWLFDV��H�FRQFRUGR�SOHQDPHQWH�FRP�HODV�

&225'(1$'25� �0LQLVWUR�:DOGHFN� 2UQpODV�� �� $JUDGHoR� DR� 5REHUWR� 0DUWLQV�� 3UHVLGHQWH� GR
,3($�� SHOD� SDUWLFLSDomR�� (VVH� p� XP� GHEDWH� WUDYDGR� QR� PHLR� DFDGrPLFR�� ,PDJLQHP� HVVH� GHEDWH� QD
&kPDUD�GRV�'HSXWDGRV����&RP�D�SDODYUD�D�6{QLD�5RFKD�

6Ñ1,$�52&+$� ��)LTXHL� SUHRFXSDGD� FRP�D�SURSRVWD�GR�0DUFHOR�1HUL� VREUH� D� FULDomR�GH� VDOiULRV
PtQLPRV�GLIHUHQFLDGRV�−�QmR�RV�GLIHUHQFLDGRV�UHJLRQDOPHQWH��SRUTXH�HX�DFKR�TXH�GHYH�KDYHU�DOJXPD
GLIHUHQFLDomR�GR�VDOiULR�PtQLPR��H�Mi�WHPRV�HVVD�GLVFXVVmR�Ki�PXLWR�WHPSR� −�H�DWULEXLU�RX�YLQFXODU�HVVD
GLIHUHQFLDomR�j�FDUDFWHUtVWLFD�HGXFDFLRQDO��'H�IDWR��HGXFDomR�p�XP�GHWHUPLQDQWH�LPSRUWDQWH�GD�UHQGD�H
GH� HOLPLQDomR� GH� SREUH]D�� 0DV� DVVRFLDU� GLIHUHQFLDo}HV� GH� VDOiULR� D� GLSORPD�� SRGHULD� YROWDU� DR
EDFKDUHOLVPR��LD�FULDU�GLILFXOGDGHV�HQRUPHV�GH�PHOKRUDU�D�TXDOLGDGH�GH�HGXFDomR��TXH�p�R�PRWH�KRMH��QD
PHGLGD� HP� TXH� DV� SHVVRDV� LULDP� j� HVFROD� QmR� SDUD� DSUHQGHU�� PDV� SDUD� WHU� XP� GLSORPD�� SDUD� VH



��

FUHGHQFLDU��,VVR�p�WXGR�R�TXH�QmR�TXHUHPRV�HP�WHUPRV�GH�HGXFDomR��(X�DFKR�TXH�WHP�GH�KDYHU�PXLWR
FXLGDGR�FRP�HVVD�SURSRVWD�

&225'(1$'25��0LQLVWUR�:DOGHFN�2UQpODV�� ��3DVVR�D�SDODYUD� DR� -RVp�0iUFLR�&DPDUJR��SDUD
TXH�HOH�VH�GHIHQGD�

-26e� 0É5&,2� &$0$5*2� �� $JUDGHoR� DR� 5REHUWR�� $FKR� TXH� HOH� PRVWURX� PXLWR� EHP� PLQKD
SRVLomR�HP�UHODomR�D�HVVH�SUREOHPD��(VWRX�DTXL��FRPR�HX�GLVVH�QR�LQtFLR�GD�PLQKD�H[SRVLomR��ID]HQGR
XPD� DQiOLVH� GH� HFRQRPLVWD�� WHQWDQGR� PRVWUDU� TXH� DV� SHVVRDV� IXQFLRQDP� VHJXQGR� LQFHQWLYRV�� (� RV
LQFHQWLYRV�GD�OHJLVODomR�KRMH�VmR�WRWDOPHQWH�LQFRUUHWRV��GDGD�D�HFRQRPLD�YLJHQWH�

6HP�G~YLGD��$QD�$PpOLD�� D� UHQGD� GR� LGRVR�� GH� DOJXPD� IRUPD�� YDL� SDUD� D� IDPtOLD�� 3RUpP�� VH
YDPRV�WUDQVIHULU��UHQGD�SDUD�D�IDPtOLD��SRU�TXH�WUDQVIHULU�SDUD�R�LGRVR��H�QmR�SDUD�D�FULDQoD"�3RU�TXH�QmR
GLUHFLRQDU�HVWD�WUDQVIHUrQFLD��GH�DOJXPD�IRUPD��SDUD�D�FULDQoD�H��FRPR�FRPSHQVDomR��SHGLU�TXH�HOD�TXH
IUHT�HQWH�D�HVFROD"�(VVH�p�R�SRQWR�IXQGDPHQWDO��$t�VH�JHUD�XP�LQFHQWLYR�SDUD�TXH�D�IDPtOLD�FRORTXH�D
FULDQoD�QD�HVFROD��UHFHEHU�DTXHOD�UHQGD��6H�D�UHQGD�GR�LGRVR�YDL�SDUD�D�IDPtOLD��D�GD�FULDQoD�WDPEpP�YDL�
(��DOpP�GLVVR��JHUD�XP�LQFHQWLYR�SRVLWLYR��PDQWHU�D�FULDQoD�QD�HVFROD��(QTXDQWR�D�UHQGD�GR�LGRVR�QmR
JHUD� TXDOTXHU� LQFHQWLYR� SRVLWLYR�� DR� FRQWUiULR�� SRGH� DWp� JHUDU� LQFHQWLYR�QHJDWLYR�� QD�PHGLGD� HP�TXH
GLPLQXL�D�YRQWDGH�GRV�MRYHQV�GH�SURFXUDU�HPSUHJR��SRUTXH�YLYH�jV�FXVWDV�GR�YHOKR��(VWRX�QRYDPHQWH
ID]HQGR�XPD�DQiOLVH�SXUDPHQWH�GH� LQFHQWLYR��H�QmR�IDODQGR�TXH�YDL�DFRQWHFHU��2�DVVXQWR� LQFHQWLYR�p
PXLWR�FRPSOLFDGR�H��QR�%UDVLO��HP�JHUDO��DV�SHVVRDV�QmR�HVWmR�PXLWR�SUHRFXSDGDV�FRP�LVVR�

4XDOTXHU� OHJLVODomR� JHUD� LQFHQWLYRV� PXLWR� HVSHFtILFRV�� H� LVVR� p� XP� SUREOHPD�� 1yV� WHPRV
SUREOHPDV�JUDYHV�GH�ILQDQFLDPHQWR�GH�JDVWR�VRFLDO�H[DWDPHQWH�SRU�LVVR�

2XWUR�SRQWR�LPSRUWDQWH�p�TXH�D�WDEHOD�GR�0DUFHOR�PRVWUD�FODUDPHQWH�R�VHJXLQWH��D�UHQGD� SHU
FDSLWD�GDV�FULDQoDV�p�PHWDGH�GD�UHQGD�SHU�FDSLWD�GR�LGRVR��SRUTXH�DV�IDPtOLDV�TXH�WrP�FULDQoDV�VmR�PDLRUHV
TXH�DV�IDPtOLDV�TXH�Vy�WrP�LGRVRV��(QWmR��QmR�YDL�SDUD�D�FULDQoD�WRGD�D�UHQGD��QmR��DR�FRQWUiULR��XPD
SDUWH�VXEVWDQFLDO�ILFD�Vy�FRP�RV�LGRVRV�

e�LPSRUWDQWH�GHL[DU�FODUR�TXH�HVWDPRV�DTXL�WHQWDQGR�EXVFDU�VROXo}HV��1HVVH�PRPHQWR��WHPRV
GH�ROKDU�H�YHU�TXDO�R�SLRU�FDVR��(�Dt�WHP�GH�VHU�FRQWUD�HOH��(X�HVWRX�DTXL�ID]HQGR�HVVH�SDSHO�

6H�D�UHQGD�GR�LGRVR�p�LPSRUWDQWH�SDUD�D�UHQGD�GD�IDPtOLD��$QD�$PpOLD��D�GD�FULDQoD�WDPEpP�p
LPSRUWDQWH��H�HX�SUHILUR�GDU�SDUD�D�FULDQoD�TXH�SDUD�R�LGRVR�

2XWUR�SRQWR��'U��(PtGLR��QmR�FKDPHL�QLQJXpP�GH� LPSUHVWiYHO��2�VHQKRU�PH�GHVFXOSH�VH� VH
VHQWLX�DVVLP��3HOR�FRQWUiULR��DGRUR�RV�PHXV�LGRVRV��QmR�RV�FRQVLGHUR�LPSUHVWiYHLV��GH�QHQKXPD�IRUPD�
2V�PHXV�LGRVRV�VmR�PLQKD�PmH��PHX�SDL�LQIHOL]PHQWH�Mi�PRUUHX��PDV�WHQKR�WLRV�LGRVRV�TXH�HX�DGRUR�
6mR�WRGRV�DSRVHQWDGRV��WRGRV�FRQWULEXtUDP�SDUD�D�3UHYLGrQFLD�6RFLDO��PDV�QHQKXP�GHOHV�FRQWULEXLX�R
VXILFLHQWH� SDUD� UHFHEHU� D� DSRVHQWDGRULD� TXH� HVWi� UHFHEHQGR��$� VRFLHGDGH� HVWi� SDJDQGR� XPD�SDUWH� GD
DSRVHQWDGRULD�GHOHV��0LQKD�PmH�WHP����DQRV��DSRVHQWRX�VH�DRV����H�SRXFRV�H�DFKR�TXH�YDL�YLYHU�DWp�RV
����DQRV��7HQKR�FHUWH]D�TXH�HOD�QmR�FRQWULEXLX�R�VXILFLHQWH�SDUD�UHFHEHU�R�GLQKHLUR�TXH�HVWi�UHFHEHQGR
HVVH�WHPSR�WRGR�FRPR�DSRVHQWDGD�

2�VHQKRU�WHP�WRGD�UD]mR��XPD�SDUWH�GR�GLQKHLUR�YHP�GD�FRQWULEXLomR��DV�SHVVRDV�FRQWULEXtUDP
H�HVWmR�UHFHEHQGR�GH�YROWD�SRUTXH�FRQWULEXtUDP��0DV�Vy�HP�SDUWH��8PD�JUDQGH�SDUWH�GDV�SHVVRDV�TXH
QmR� VmR� SREUHV� H� TXH� FRQWULEXtUDP� SDUD� D� 3UHYLGrQFLD� 6RFLDO� H� VH� DSRVHQWDUDP� YmR� UHFHEHU� GD
3UHYLGrQFLD�PDLV� GR� TXH� FRQWULEXtUDP��3URYDYHOPHQWH� RV� SREUHV� TXH� FRQWULEXHP�YmR� UHFHEHU� R� TXH
FRQWULEXtUDP��$JRUD��XPD�JUDQGH�SDUWH�GRV�QmR�SREUHV�YDL�UHFHEHU�PDLV�GR�TXH�FRQWULEXLX��SRU�YiULDV
UD]}HV��8PD�GHODV�p�TXH�DV�SHVVRDV�YLYHP�PXLWR��IHOL]PHQWH��(X�Mi�IDOHL�TXH�PLQKD�PmH�YDL�YLYHU�DWp�RV
����DQRV��(X�YRX�YLYHU�DWp������(�WHQKR�FHUWH]D�GH�TXH�R�TXH�HVWRX�FRQWULEXLQGR�SDUD�D�3UHYLGrQFLD



��

KRMH� QmR� YDL� SDJDU� PLQKD� DSRVHQWDGRULD�� 7HQKR� FHUWH]D� DEVROXWD� GLVVR�� 'DGDV� DV� UHJUDV� DWXDLV� GD
DSRVHQWDGRULD�� D� VRFLHGDGH�YDL� HVWDU� WUDQVIHULQGR� UHQGD�SDUD�PLP�� ,VVR�p�XP�HTXtYRFR��'R�SRQWR�GH
YLVWD�VRFLDO��LVVR�p�XP�HUUR��VmR�RV�SREUHV�WUDQVIHULQGR�UHQGD�SDUD�RV�QmR�SREUHV��6H�VH�TXHU�DFDEDU�FRP
D�SREUH]D�QR�SDtV��WHP�GH�DFDEDU�FRP�LVVR�

1mR�FKDPHL�QLQJXpP�GH�LPSUHVWiYHO��SRLV�p�LPSRUWDQWH�TXH�R�(VWDGR�WHQKD�SUHYLGrQFLD�VRFLDO�
TXH�QyV�FRQWULEXDPRV�H�TXH�UHFHEDPRV�R�TXH�FRQWULEXtPRV��PDV�QmR�p�R�FDVR�GR�%UDVLO�KRMH��e�QHVVH
VHQWLGR� TXH� HX� GLVFRUGR� GR� VHQKRU�� )DOR� GH� LJXDOGDGH� H� GH� HTwLGDGH�� SRUTXH� KRMH�� QR� %UDVLO�� Ki
LJXDOGDGH� Vy�SDUD� RV� ULFRV��2V� SREUHV� QmR� VmR� QDGD� LJXDLV� QHVWH� SDtV� H� DFDEDP�SDJDQGR� RV� ULFRV��$
WUDQVIHUrQFLD� GH� UHQGD� QHVWH� SDtV� p� SHUYHUVD�� H[DWDPHQWH� SHOR� TXH� DFRQWHFH� QD� SUHYLGrQFLD�� 2� TXH
GHIHQGR�p�D�LJXDOGDGH�SDUD�RV�SREUHV�

0$5&(/2� 1(5,� �� 6H� R� VLVWHPD� GH� SUHYLGrQFLD� QR� %UDVLO� IRVVH� GH� FDSLWDOL]DomR� SOHQD�� VHULD
DWXDULDOPHQWH� MXVWR��0DV� QmR� p� R� FDVR�� 1D� YHUGDGH�� ID]HPRV� XP� HVIRUoR� SDUD� FDOFXODU� RV� LPSDFWRV
VRFLDLV� HP� WHUPRV� DWXDULDLV�� (VVD� p� XPD� TXHVWmR� DLQGD� DEHUWD�� (P� XP� VLVWHPD� GH� QmR� FDSLWDOL]DomR
SOHQD��Ki�HVVHV�LQFHQWLYRV�²�LQIRUPDOLGDGH��HWF�

+i� XP� SUREOHPD� GH� FRORFDU� D� GLVFXVVmR� HQWUH� JHUDo}HV��2� TXH�PH� LPSUHVVLRQD�PDLV� TXH� D
UHQGD�PpGLD�GRV� LGRVRV� VmR�GXDV� FRLVDV��3ULPHLUR�� D�GHVLJXDOGDGH�GH� UHQGD�GRV� LGRVRV��1mR� VH�SRGH
JHQHUDOL]DU��$�UHQGD�GRV�DSRVHQWDGRV�GR�,166�p�RLWR�YH]HV�PHQRU�TXH�D�UHQGD�GRV�VHUYLGRUHV�S~EOLFRV
LQDWLYRV��+i� XPD� JUDQGH� GHVLJXDOGDGH�� FRPR� HX� SURFXUHL�PRVWUDU�� ���� GD�PDVVD� GH� UHQGLPHQWR� GH
DSRVHQWDGRULD�YDL�SDUD�RV�����PDLV�ULFRV��(QWmR��QmR�EDVWD�ROKDU�Vy�SDUD�D�PpGLD��WHPRV�GH�ROKDU�SDUD�D
GLVSHUVmR��(VVH�p�XP�SRQWR�LPSRUWDQWH�

(P�UHODomR�j�TXHVWmR�JHUDFLRQDO�Ki�XP�SRQWR�LPSRUWDQWH��$�PHOKRU�LGDGH�HP�WHUPRV�GH�UHQGD�
SDUD�VH�WHU�QR�%UDVLO�KRMH��p�HQWUH����H����DQRV��3RU�TXr"�3RUTXH�HVWi�SUy[LPR�GR�VHX�SLFR�GH�FLFOR�GH
YLGD� GH� UHQGD� GR� WUDEDOKR�� SRUTXH� ���� GDV� SHVVRDV� Mi� UHFHEHP� DSRVHQWDGRULD� H� DV� DSRVHQWDGRULDV
QHVVDV�IDL[DV�PpGLDV�VmR�PDLRUHV�GR�TXH�WRGRV�RV�JUXSRV��e�����PDLRU�TXH�R�JUXSR�TXH�WHP����DQRV�
(QWmR��R�SUREOHPD�QmR�p�WDQWR�HQWUH�LGRVRV�H�QmR�LGRVRV��PDV�GH�DSRVHQWDGRV�SUHFRFHV��VLP��(VVH�p�XP
SUREOHPD� LPSRUWDQWH� H� Dt� D� LQMXVWLoD� p� PDLRU�� 6mR� HVVHV� GRLV� SRQWRV� TXH� HX� JRVWDULD� GH� FKDPDU� D
DWHQomR�

)DoR�XP�DGHQGR�jV�REVHUYDo}HV�GR� -RVp�0iUFLR��7HPRV�XP�SUREOHPD�GH� HFRQRPLD�SROtWLFD
FRPSOLFDGR��TXH�VH�WRUQD�SDUWLFXODUPHQWH�VpULR�HP�DQR�GH�HOHLomR��TXH�p�R�VHJXLQWH��FULDQoD�QmR�YRWD�
(QWmR��DV�FULDQoDV�QmR�VH�ID]HP�UHSUHVHQWDGDV�QR�GHEDWH�SROtWLFR��(P�WRGR�R�OXJDU�GR�PXQGR�p�DVVLP�
0DV�Ki�XP�YLpV��SHOR�PHUFDGR�HOHLWRUDO��FRQWUiULR�jV�FULDQoDV��2V�LGRVRV�YRWDP��VH�ID]HP�UHSUHVHQWDGRV�
(�HX�DFKR�TXH�SRU�LVVR�R�(VWDGR�WHP�GH��DOJXPD�IRUPD��ID]HU�XP�HVIRUoR�HVSHFLDO�SHODV�FULDQoDV��(P
UHODomR�j�TXHVWmR�GH�LQYHVWLPHQWR�H�GH�FRQVXPR��R�IDWR�p�TXH�HGXFDomR��QD�GHILQLomR�GH�HFRQRPLD��p
LQYHVWLPHQWR� VLP�� LQYHVWLPHQWR� HP� FDSLWDO� KXPDQR�� IXQGDPHQWDO� QmR� Vy� DR� FUHVFLPHQWR� HFRQ{PLFR�
FRPR�GL]� WRGD�D�PRGHUQD�WHRULD�GR�FUHVFLPHQWR�HFRQ{PLFR��FRPR�p�IXQGDPHQWDO�SDUD�DFDEDU�FRP�D
GHVLJXDOGDGH�

4XDQGR�VH�WUDQVIHUH�UHQGD�SDUD�D�FULDQoD��R�LGHDO�p�TXH�VHMD�FRPR�R�SURJUDPD�EROVD�HVFROD� −�QD
YHUGDGH�� IRL� R� -RVp�0iUFLR�TXHP�SURS{V� LVVR� HP�XP�GHEDWH� FRP�R�6XSOLF\�� H� DFKR�TXH� p�XPD� LGpLD
PXLWR�LPSRUWDQWH��TXH�QmR�Vy�YDL�SDUD�FULDQoDV��PDV�YDL�HP�WHUPRV�GH�LQYHVWLPHQWR�H�QmR�GH�FRQVXPR�
(X�DFKR�TXH�EROVD�HVFROD�H�SURJUDPDV�GHVVH�WLSR�DWHQGHP�D�LVVR��(VWi�VH�SHQVDQGR�R�TXH�VHUi�R�%UDVLO
GDTXL�D����DQRV��6HUi�R�TXH�VmR�DV�FULDQoDV�KRMH��H�RV�ILOKRV�GHODV�

(VVH�SRQWR�DERUGDGR�SHOR�-RVp�0iUFLR�p�PXLWR�LPSRUWDQWH��$�SROtWLFD�VRFLDO�QR�%UDVLO�p�PtRSH�
p� IXJD]��SRUTXH�PHWDGH�YDL�SDUD� WUDQVIHUrQFLDV�FRPSHQVDWyULDV��SDUD�SHVVRDV�TXH� Mi�HVWmR�QR�ILQDO�GR
VHX�FLFOR�GH�YLGD��,VVR�p�R�TXH�RV�Q~PHURV�GHPRQVWUDP��2EYLDPHQWH��p�SUHFLVR�VHU�IHLWR�FiOFXOR�DWXDULDO
HWF��� PDV� p� SUHRFXSDQWH�� 2� %UDVLO� JDVWD� PXLWR� QD� iUHD� VRFLDO� SDUD� SDGU}HV� ODWLQR�DPHULFDQRV�
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3DUWLFXODUPHQWH�� HX�TXHULD� TXH� JDVWDVVH�PDLV��0DV�R� SULQFLSDO� SUREOHPD� p� D� TXHVWmR�GD� TXDOLGDGH� GR
JDVWR��9iULRV�HVWXGRV�PRVWUDP��FRPR�R�-RVp�0iUFLR�GLVVH��TXH�VH�JDVWD�SRXFR�FRP�RV�SREUHV��RX�VHMD�
SRXFR�SURJUHVVLYR��H�R�SRQWR�TXH�FKDPR�D�DWHQomR�p�TXH�p�SRXFR�SHUVLVWHQWH��2V�HIHLWRV�GD�SROtWLFD
VRFLDO� YmR� VH� HVYDLU� UDSLGDPHQWH�� 2� FRQWUiULR� RFRUUHULD� VH� KRXYHVVH� XP� LQYHVWLPHQWR� PDFLoR� HP
HGXFDomR��2�SUySULR�LQYHVWLPHQWR�HP�HGXFDomR�p�GHVLJXDO��0XLWR�YDL�SDUD�D�XQLYHUVLGDGH��(QILP��R�D
TXDOLGDGH�GR�JDVWR�VRFLDO�EUDVLOHLUR�WHP�GH�VHU�PHOKRUDGD�

(P� UHODomR� DRV� SRQWRV� HVSHFtILFRV� FRPHQWDGRV�� HP� SULPHLUR� OXJDU�� TXHUR� DJUDGHFHU� DR
5REHUWR� 0DUWLQV�� 2� TXH� RV� PHXV� GDGRV� GHPRQVWUDP� p� TXH� WHP� XPD� FRUUHODomR� QHJDWLYD� FODUD�
2EYLDPHQWH�� SRGH� WHU� FRUUHODomR� HVS~ULD��0DV� VH� SHJDUPRV� RV� GDGRV� HQWUH� SREUH]D�� VDOiULR�PtQLPR�
LQIODomR�H�GHVHPSUHJR��Ki�XPD�HODVWLFLGDGH�GH�������H�XPD�HVWDWtVWLFD�DWp�GH�����7XGR�EHP��YRFr�VDEH
FRPR�VmR� HVVHV�PpWRGRV��0DV�R�SULPHLUR� UHVXOWDGR�� H� DTXHOHV� JUiILFRV� WDPEpP�GHPRQVWUDP��PRVWUD
TXH�H[LVWH�XPD�FRUUHODomR�FODUD�HQWUH�SREUH]D�EDVHDGD�HP�PHUFDGR�GH�WUDEDOKR��3REUH]D�HPEXWH��FRPR
SURFXUHL�GHPRQVWUDU� DTXL�� XPD� VpULH�GH� LQWHUDo}HV�TXH� DFRQWHFHP�QR�PHUFDGR�GH� WUDEDOKR��QmR� Vy� D
UHQGD� GDV� SHVVRDV� RFXSDGDV�� PDV� R� GHVHPSUHJR�� D� LQIRUPDOLGDGH�� WXGR� HVWi� HPEXWLGR� DOL�� H� R� GDGR
GHPRQVWUD� TXH� WHP� XPD� FRUUHODomR� QHJDWLYD�� e� PXLWR� FODUR� D� ROKR� QX�� QmR� SUHFLVD� QHP� WLUDU� XPD
UHJUHVVmR�RX�ID]HU�XPD�DQiOLVH�HVWDWtVWLFD�PDLV�DSXUDGD�VREUH�LVVR��(X�DFKR�TXH�LVVR�p�XPD�FRLVD�YLVtYHO
D� ROKR� QX� H�� VREUH� HVVD� TXHVWmR� GR� FDQDO� GH� LQIRUPDOLGDGH�� HX� FRQFRUGR� WRWDOPHQWH� TXH� WHPRV� GH
HVWXGDU�PXLWR�PDLV�LVVR�

4XDQWR�DR�FRQMXQWR�GH�WUDEDOKDGRUHV�VHP�FDUWHLUD������SHUFHEHP�H[DWDPHQWH�R�PtQLPR��3RU
H[HPSOR��HP�������TXDQGR�R�VDOiULR�PtQLPR�HUD�GH�����UHDLV��3RU�TXH�XPD�SHVVRD�GHYH�WHU�XP�VDOiULR
GH�����UHDLV"�(X�QmR�YHMR�QHQKXPD�UD]mR��6H�IRVVH������FRPR�����SRGHULD�GL]HU�TXH�DV�SHVVRDV�JRVWDP
GH� ����� �����)L[DP�VH� HP�Q~PHURV� UHGRQGRV�� p� QRUPDO��0DV� ���� UHDLV"�'HSRLV� ID]�VH� R� UHDMXVWH� GR
PtQLPR�H�HVVDV�SHVVRDV�SDVVDP�SDUD������SDUWLFXODUPHQWH�RV� LQIRUPDLV��$QDOLVDQGR� WRGDV�DV�GDWDV�GH
UHDMXVWH�GR� VDOiULR�PtQLPR�� UHDMXVWH�D�UHDMXVWH�� YL� D� TXDQWLGDGH�GH�SHVVRDV� FXMR� UHDMXVWH� p� H[DWDPHQWH
LJXDO�DR�PtQLPR��(��GHVGH�������VHPSUH��HP�WRGRV�RV�PHVHV��$�SURSRUomR�GH�VHP�FDUWHLUD�FXMR�UHDMXVWH
p� LJXDO� DR� VDOiULR�PtQLPR� p� VXSHULRU� DRV� FRP� FDUWHLUD��1mR� HVWRX� IDODQGR� GH� XPD� DQiOLVH� HSLVyGLFD�
2EYLDPHQWH� TXH� TXDQWR� DR� LPSDFWR� VREUH� D� SREUH]D�� HOHV� WrP� GH� VHU�PHOKRU� DQDOLVDGRV��1mR� HVWRX
TXHUHQGR�GL]HU�TXH�PHX�UHVXOWDGR�p�FHUWR��SURQWR�H�DFDERX��$JRUD��TXH�H[LVWH�DOJXPD�FRLVD�HVWUDQKD��QR
VHQWLGR�GH�TXH�p�XPD�FRLVD�LQHVSHUDGD�QRV�GDGRV��H[LVWH�

-i�WLYH�YiULRV�GHEDWHV�TXH�FRQWULEXtUDP�PXLWR�SDUD�HX�FUHVFHU�QD�PLQKD�SHVTXLVD�HP�UHODomR�D
LVVR��(X�DFKR�TXH�LVVR�p�XPD�FRLVD�TXH�WHP�GH�VHU�H[SOLFDGD��3RU�TXH�����GRV�VHP�FDUWHLUD�UHFHEHP
VDOiULR�PtQLPR�H����GRV�FRP�FDUWHLUD�UHFHEHP�R�PtQLPR"�2�PtQLPR�QmR�GHYHULD�DIHWDU�RV�OHJDLV"�1mR
p�XPD�FRLVD�GD�OHL"�'HYHULD�DIHWDU�RV�OHJDLV�H�QmR�RV�LOHJDLV��0DV�QmR�VHL�SRU�TXH�FDUJDV�G·iJXD� −�GHYH�WHU
DOJXPDV� FRQMHFWXUDV�� PDV� QmR� XP� PRGHOR� IRUPDO�� XPD� FRLVD� IHFKDGD� −�� HOH� LPSDFWD�� VLP�� R� VHWRU
LQIRUPDO��(X�QmR� WLYH� DFHVVR� DRV� UHVXOWDGRV�TXH�YRFr� VH� UHIHULX�GR�5LFDUGR�3DHV�H�%DUURV��(X� WHQKR
PXLWR�UHVSHLWR�SHOD�SHVTXLVD�GHOH��H�DWp�JRVWDULD�GH�SURSRU�XP�GHEDWH�VREUH�HVVH�WHPD���XPD�UHHGLomR
GRV�PHXV�GHEDWHV�FRP�R�5LFDUGR�3DHV�H�%DUURV�VREUH�R�WHPD��2�TXH�HVWi�IDOWDQGR�p�GHEDWH�VREUH�D�iUHD
VRFLDO�

)LQDOPHQWH�� VREUH�D�TXHVWmR�GH�HGXFDomR��DJUDGHoR�D�6{QLD��(VVD�p�D�FRLVD�ERD�GD�DFDGHPLD�
SURSRU�D�LGpLD��D�FUtWLFD�p�XPD�FRLVD�DEHUWD��­�SROtWLFD�VRFLDO�QR�%UDVLO��D�SUHYLGHQFLiULD�SULQFLSDOPHQWH�
HVWi�IDOWDQGR�GHEDWH��HVWi�IDOWDQGR�GLVFXVVmR�GH�LGpLDV��(X�FRQIHVVR�TXH�HVVD�LGpLD�GH�YLQFXODU�R�VDOiULR
PtQLPR�j� HGXFDomR�p� UHFHQWH�� p� DOJR�TXH�QmR� IRL�PXLWR�SHQVDGR�� HVWRX� OHYDQWDQGR� DTXL� HP�S~EOLFR�
$JRUD�� R� TXH� YRFr� DFKD� UXLP�� HX� DFKR� TXH� p� YLUWXGH� GD� PLQKD� SURSRVWD�� 7RGRV� RV� HVWXGRV� VREUH
PHUFDGR� GH� WUDEDOKR� QR� %UDVLO� PRVWUDP� TXH� D� HGXFDomR�� FRP� WRGDV� DV� LPSHUIHLo}HV�� RX� VHMD�� DQRV
FRPSOHWRV�GH� HVWXGR�� H[SOLFDP�GH�����D� ����GD�GHVLJXDOGDGH�GH� UHQGLPHQWR�� ,VVR� p�PDLRU� TXH� HP
RXWUDV�SDUWHV�GR�PXQGR��(X�DFKR�TXH�QRV�(VWDGRV�8QLGRV�VmR�����������(GXFDomR�p�IXQGDPHQWDO�QR
%UDVLO��e�LPSRUWDQWH��HP�WHUPRV�GH�VLQDOL]DomR��TXH�DV�SHVVRDV�VDLEDP�GLVVR�
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3RU�H[HPSOR��DFKR�TXH�XPD�YDQWDJHP�GHVVD�SURSRVWD�p�TXH�YRFr�QmR�Vy�UHJLRQDOL]D�R�VDOiULR
PtQLPR�� FRPR�GL]HU� TXH� Oi� QR�&HDUi� WHP�PDLV� DQDOIDEHWRV� TXH� HP�6mR�3DXOR��4XDO� R� SUREOHPD� GR
VDOiULR�PtQLPR"�6H�Ki�XP�VDOiULR�PXLWR�DFLPD�GD�SURGXWLYLGDGH�GDV�SHVVRDV��JHUD�PDLV�GHVHPSUHJR��LVWR
p�� ID]� PDLV� PDO� GR� TXH� EHP�� 1D� PLQKD� RSLQLmR�� R� SULQFLSDO� DWULEXWR� GR� LQGLYtGXR� TXH� H[SOLFD� VXD
SURGXWLYLGDGH�p�HGXFDomR��7XGR�EHP�TXH�Ki�YDULiYHLV�GD�ILUPD��GR�SRVWR�GH�WUDEDOKR��0DV�HP�WHUPRV
LQGLYLGXDLV��p�D�HGXFDomR��1D�YHUGDGH��R�LGHDO�VHULD�ID]HU�XPD�HTXDomR�H�WHQWDU�H[SOLFDU�GD�PHOKRU�IRUPD
SRVVtYHO�

(P� WHUPRV� GH� SURSRVWD� GH� SROtWLFD�� WHPRV� GH� WHU� XPD� FRLVD� VLPSOHV�� (GXFDomR� p� VLPSOHV� H
WHRULFDPHQWH�� SRVVR� HVWDU� HUUDGR�� REVHUYiYHO�� (QWmR�� HX� DFKR� TXH� p� XPD� PDQHLUD� GH� VH� WHQWDU�� HP
SULPHLUR� OXJDU�� DGHTXDU� HVVD� LQWHUYHQomR� SURGXWLYD� GDV� SHVVRDV� −� QmR� HVWRX� IDODQGR� HP� FHDUHQVHV� H
SDXOLVWDV��HVWRX�IDODQGR�HP�DQDOIDEHWRV�H�XQLYHUVLWiULRV��$�YDQWDJHP�p�DGHTXDU��SRU�H[HPSOR��)RUWDOH]D
DR� LQWHULRU�GR�&HDUi��TXH� VmR� WmR�GLIHUHQWHV�TXDQWR�)RUWDOH]D�GD�*UDQGH�6mR�3DXOR��$WULEXWRV�PLFUR
WrP�HVVD�YDQWDJHP��YRFr�DGDSWD��e�PHOKRU�XVDU�XP�FULWpULR�PHVR�� UHJLRQDO��TXH�XP�PDFUR��QDFLRQDO�
0DV�QD�PLQKD�RSLQLmR��QmR�QHFHVVDULDPHQWH�HVVD�p�D�PHOKRU�SURSRVWD�� −�UHDOPHQWH��WHPRV�GH�GLVFXWLU
PXLWR�−��PDV�R�LGHDO�p�XVDU�XP�DWULEXWR�PLFUR��SRUTXH�Dt�HX�DGDSWR��3RU�H[HPSOR��D�FLGDGH�GH�9LoRVD
WHP� XPD� XQLYHUVLGDGH�� 3RGH� WHU� PXLWRV� XQLYHUVLWiULRV� Oi�� (QWmR�� ID]� VHQWLGR� WHU� XP� VDOiULR� PtQLPR
PDLRU��(VVH�p�XP�SRQWR��DGHTXDU�R�VDOiULR�PtQLPR�j�SURGXWLYLGDGH��(X�DFKR�TXH�p�XPD�YDQWDJHP��2
VHJXQGR��HX�DFKR�TXH�p�XP�VXESURGXWR��2�TXH�YRFr�HQWHQGH�FRPR�XPD�FRLVD�QHJDWLYD��HX�DFKR�TXH�p
XPD�YLUWXGH�GD�SURSRVWD��YRFr�VLQDOL]D�SDUD�DV�SHVVRDV��3RU�H[HPSOR��QRV�(VWDGRV�8QLGRV�H[LVWH�VDOiULR
PtQLPR�GLIHUHQFLDGR�SDUD�DGROHVFHQWH��(X�DFKR�TXH�RV�MRYHQV��TXH�DLQGD�HVWmR�HP�IDVH�GH�IRUPDomR��GH
DFXPXODomR�GH�FDSLWDO�KXPDQR��WHUHP�XP�VDOiULR�PtQLPR�PHQRU�p�ERP��SRUTXH�HOHV�YmR�WHU�LQFHQWLYRV
D� FRQWLQXDU� LQYHVWLQGR� QR� VHX� HVWXGR�� Mi� WHQGR� XP� VLQDO�� VH� PHX� VDOiULR� PtQLPR� p� XP� VLQDO�� VH� HX
DFXPXODU�FDSLWDO�KXPDQR��YDL�DXPHQWDU��([LVWHP�HVWXGRV�QR�&KLOH��QRV�(VWDGRV�8QLGRV��H�HX�DFKR�TXH
GHYHULDP� VHU� IHLWRV� QR�%UDVLO� � −� H� FUHLR� TXH� HVWi� QD� VXD� OLQKD� GH� SHVTXLVD� −� GH� TXH� VDOiULR�PtQLPR
LPSDFWD�DV�WD[DV�GH�HYDVmR�HVFRODU��9RFr�VREH�R�VDOiULR�PtQLPR��DV�SHVVRDV�GHL[DP�D�HVFROD�H�YmR�SDUD�R
PHUFDGR�GH�WUDEDOKR��3RGH�ID]HU�VHQWLGR�QR�FXUWR�SUD]R��PDV�p�UXLP�SDUD�DTXHOH�LQGLYtGXR�H�UXLP�SDUD
R� SDtV�� SRUTXH� D� HGXFDomR� WHP� H[WHUQDOLGDGH� QR� ORQJR� SUD]R��1D� YHUGDGH�� XPD� GDV� YDQWDJHQV� GHVVD
SURSRVWD�� DOpP� GH� DGHTXDU� PHOKRU� DV� HVSHFLILFLGDGHV�� QmR� Vy� UHJLRQDLV�� FRPR� VHWRULDLV� RX� TXDOTXHU
FULWpULR�� p� MXVWDPHQWH� GDU� HVVH� VLQDO�� HVVD� VLQDOL]DomR�� $JRUD�� FRQFRUGR� FRP� YRFr� TXH� � LVVR� UHTXHU
GHEDWHV�H�GHEDWHV��0XLWDV�YH]HV��SDUWH�VH�SDUD�XPD�LGpLD�H�PXGD�VH�GH�LGpLD�GHSRLV��SRUTXH�SURYDP�R
FRQWUiULR��0DV��D�SULQFtSLR��HVVD�p�PLQKD�SRVLomR�

&225'(1$'25� �0LQLVWUR� :DOGHFN� 2UQpODV�� �� &RP� D� SDODYUD� R� 'U�� 9LQtFLXV� SDUD� RV� VHXV
FRPHQWiULRV�

9,1Ì&,86�&$59$/+2�3,1+(,52���2�SULPHLUR�SRQWR�TXH�HX�JRVWDULD�GH�FRPHQWDU�HP�UHODomR�D
HVVD� GLFRWRPLD� TXH� WHP� VLGR� DERUGDGD�� p� VREUH� SROtWLFD� SDUD� 3UHYLGrQFLD� 6RFLDO� H� SROtWLFD� SDUD� DV
FULDQoDV��SDUD�RV�PDLV�MRYHQV�

e�KRUD�GH�FRPHoDUPRV�D�VHU�PDLV�FULDWLYRV�H�SHQVDU�HP�SROtWLFD�LQWHJUDGDV��&RP�HVVH�REMHWLYR�
IRL� DSURYDGD�� QR� ILQDO� GR� DQR� SDVVDGR�� XPD� PXGDQoD� VXEVWDQFLDO� QR� SDJDPHQWR� GR� VDOiULR� IDPtOLD�
EHQHItFLR�SDJR�SHOD�3UHYLGrQFLD�6RFLDO��+RMH��'U��-RVp�0iUFLR��R�VDOiULR�IDPtOLD��SDJR�IRFDOL]DGDPHQWH
SDUD� VHJXUDGRV� TXH� JDQKDP� DWp� �� VDOiULRV� PtQLPRV�� p� SDJR� PHGLDQWH� FRPSURYDomR� GD� IUHT�rQFLD
HVFRODU��(� DSHVDU� GH� R� VDOiULR� IDPtOLD� VHU� XPD� TXDQWLD� UHODWLYDPHQWH� EDL[D�� �� UHDLV�� SDUD� TXHP� JDQKD
VDOiULR�PtQLPR�p�XPD�TXDQWLD�HOHYDGD��&UHLR�TXH�HVVH�p�R�FDPLQKR�SDUD�WHQWDU�FRUULJLU�RV�GHVHTXLOtEULRV
LQWHUJHUDFLRQDLV� DWXDOPHQWH� H[LVWHQWHV��2X� VHMD�� SROtWLFDV� VRFLDLV� LQWHJUDGDV�� (� R� VDOiULR� IDPtOLD� p� XP
H[HPSOR�FODUR�GHVVH�WLSR�GH�SROtWLFD��TXH�Mi�HVWi�LPSOHPHQWDGD�QR�QRVVR�TXDGUR�GH�EHQHItFLRV�

2XWUR�SRQWR�DERUGDGR�IRL�TXH�QmR�YDOH�D�SHQD�FRQWULEXLU�SDUD�D�3UHYLGrQFLD�6RFLDO��,QFOXVLYH
QHVVD�GLVFXVVmR�GR�IDWRU��FRPHoDPRV�D�ID]HU�FRQWDV��(�PRVWUDPRV�TXH�D�3UHYLGrQFLD�6RFLDO�p�R�SODQR
GH� EHQHItFLRV�PDLV� JHQHURVR� TXH� H[LVWH��PHVPR� TXDQGR� VH� FRPSDUDGR� FRP� SODQR� GH� EHQHItFLRV� GR



��

VHWRU�SULYDGR��e�R�~QLFR�SODQR�HP�TXH�SDUD�FDGD�UHDO�TXH�R�WUDEDOKDGRU�FRORFD��R�HPSUHJDGRU�FRORFD
PDLV���UHDLV��(P�VHJXQGR�OXJDU��R�QRVVR�SODQR�p�FRPSOHWR��HOH�WHP�DX[tOLR�UHFOXVmR��WHP�VDOiULR�IDPtOLD�
WHP�VDOiULR�PDWHUQLGDGH��SDJD�LQYDOLGH]��SHQVmR��EHQHItFLRV�DFLGHQWiULRV�H�XPD�VpULH�GH�RXWURV�SHTXHQRV
EHQHItFLRV� GR� VLVWHPD�� (QWmR�� R� SODQR� p� RQHURVR�� p� JHQHURVR�� SRU� LVVR� LQFOXVLYH� TXH� HVWDPRV� HP
VLWXDomR� GHILFLWiULD�� (� VH� IRUPRV� ID]HU� D� FRQWD� QD� SRQWD� GR� OiSLV�� HOH� UHDOPHQWH� YDOH� D� SHQD� TXDQGR
FRPSDUDGR�D�RXWUDV�RSo}HV�TXH�H[LVWHP�QR�PHUFDGR��2�TXH�WHPRV�REVHUYDGR�HP�UHODomR�DR�PHUFDGR�p
XPD�DPSOLDomR�GRV�SODQRV�GH�SUHYLGrQFLD�DEHUWD�

(P�UHODomR�DRV�GHVHTXLOtEULRV�LQWHUJHUDFLRQDLV��HX�TXHULD�DSUHVHQWDU�RXWUR�SRQWR�H[WUHPDPHQWH
LPSRUWDQWH��TXH�IRL�XP�DYDQoR��DSURYDGR�UHFHQWHPHQWH��R�IDWRU�SUHYLGHQFLiULR��1R�QRVVR�HQWHQGHU��R
IDWRU�SUHYLGHQFLiULR�UHWULEXL�jV�SHVVRDV�R�TXH�HODV�FRQWULEXtUDP��(OH�LQWURGX]�QR�VLVWHPD�SUHYLGHQFLiULR
XP� FULWpULR� GH� MXVWLoD� LQWHUJHUDFLRQDO�� e� OyJLFR� TXH� H[LVWH� XP� HVWRTXH� GH� EHQHItFLRV� SUHYLGHQFLiULRV
VHQGR� SDJRV� H� TXH� LVVR� LQGX]� D� JUDYHV� GHVHTXLOtEULRV� LQWHUJHUDFLRQDLV�� PDV� SDUD� DV� IXWXUDV
DSRVHQWDGRULDV�HVVH�SUREOHPD�HVWi�SDUFLDOPHQWH�UHVROYLGR�FRP�D�LQWURGXomR�GR�IDWRU�SUHYLGHQFLiULR�

3RU�~OWLPR��TXHULD�OLVWDU�DOJXQV�WLSRV�GH�PHGLGDV�TXH�PRVWUDP�TXH�Ki�VDtGD�HP�UHODomR�DR�TXH
HVWi�DFRQWHFHQGR�QR�PHUFDGR�GH�WUDEDOKR��(VVD�VDtGD�SDVVD��SRU�XP�ODGR��SRU�PXGDQoDV�LQVWLWXFLRQDLV�H
OHJDLV�H��SRU�RXWUR��SRU�HGXFDomR�

8PD�PHGLGD�DSURYDGD�QD�UHIRUPD�FRQVWLWXFLRQDO�GH������p�MXVWDPHQWH�D�GH�DWULEXLU�j�-XVWLoD�GR
7UDEDOKR�D�FRPSHWrQFLD�SDUD�UHFROKHU�D�3UHYLGrQFLD�6RFLDO��3RGH�VHU�TXH�QHVVH�SULPHLUR�PRPHQWR�KDMD
XPD� HYDVmR�� RV� WUDEDOKDGRUHV� VHP�FDUWHLUD� HYDGDP� R� VLVWHPD� � H� TXH� LVVR� VHMD� UHVROYLGR� QR� IXWXUR�
PHGLDQWH�DFRUGR�QD�-XVWLoD�GR�7UDEDOKR��0DV�QHVWH�PRPHQWR�D�3UHYLGrQFLD�YDL�HVWDU� Oi� WDPEpP�SDUD
FREUDU�D�FRQWULEXLomR�SUHYLGHQFLiULD��(QWmR��KRXYH�GHIHULPHQWR�GR�SDJDPHQWR�GD�FRQWULEXLomR��(VVD�p
XPD�PHGLGD�LQVWLWXFLRQDO�UHFHQWHPHQWH�DSURYDGD�

$OpP� GLVVR�� XPD� VpULH� GH� PHGLGDV�� FRPR� R� ILP� GD� HVFDOD� GR� VDOiULR� EDVH�� D� DPSOLDomR� GD
FREHUWXUD� DR� VDOiULR�PDWHUQLGDGH�� D� TXHVWmR� GH� SHUPLWLU� D� UHGXomR� GD� FRQWULEXLomR� GR� DXW{QRPR� QR
FDVR�GH�SUHVWDU� VHUYLoR�SDUD� HPSUHVD�� D� VLPSOLILFDomR�GH�FDWHJRULDV�� IRUDP�XPD� VpULH�GH�PHGLGDV�TXH
WRUQDUDP� PDLV� VLPSOHV�� PDLV� IOH[tYHLV� DV� UHJUDV� GR� VLVWHPD� SUHYLGHQFLiULR� SDUD� RV� DXW{QRPRV� H�
SRUWDQWR��PDLV�DWUDWLYR�HVVH�VLVWHPD�SDUD�RV�FRQWULEXLQWHV�LQGLYLGXDLV��2EULJDGR�

&225'(1$'25��0LQLVWUR�:DOGHFN�2UQpODV�� ��+i�PDLV� TXDWUR� LQVFULWRV��&HOHFLQR��0DUJDULGD�
&HFKLQ� H� +HOPXW�� &RPR� RV� TXDWUR� VmR� GD� &DVD� H� HVWDPRV� FRP� XPD� KRUD� GH� DWUDVR�� � IDUHPRV� XP
LQWHUYDOR�GH���PLQXWRV�

6(*81'2�3$,1(/��������

&225'(1$'25��9LQtFLXV�&DUYDOKR�3LQKHLUR����1HVWH�SDLQHO��KDYHUi�D�SDOHVWUD�GR�'U��5LFDUGR
3DHV� GH� %DUURV�� 'LUHWRU� GH� 3ROtWLFD� 6RFLDO� GR� ,3($�� VHJXLGR� GH� FRPHQWiULRV� GR� H[�6HFUHWiULR� GH
3UHYLGrQFLD�6RFLDO��DWXDO�6HFUHWiULR�$GMXQWR�GD�6HFUHWDULD�GH�'LUHLWRV�+XPDQRV��'U��0DUFHOR�9LDQD��H
GD�'UD��6{QLD�5RFKD��WpFQLFD�GR�,3($��&RP�D�SDODYUD�R�'U��5LFDUGR�

5,&$5'2� 3$(6� '(� %$5526� �� 2� TXH� YRX� DSUHVHQWDU� DTXL�� HP� FHUWR� VHQWLGR�� p� XPD� ERD
FRQWLQXDomR�GDTXHOH�GHEDWH�KDYLGR�FRP�R�-RVp�0iUFLR��(P�FHUWR�VHQWLGR��VH�HX�IRU�EHP�VXFHGLGR��YRX
HVWDU�DSUHVHQWDQGR�XPD�VpULH�GH�FRQILUPDo}HV�HPStULFDV�GDTXLOR�TXH�R�3URI��-RVp�0iUFLR�PHQFLRQDYD�

9RX� WHQWDU� DSUHVHQWDU� DOJXQV� UHVXOWDGRV� GD� FRQH[mR� HQWUH� SREUH]D� H� SRSXODomR� LGRVD�� RX�
WDOYH]��D�IDOWD�GH�FRQH[mR�HQWUH�SREUH]D�H�SRSXODomR�LGRVD��9RX�WHQWDU�PH�FRQFHQWUDU�HP�GRLV�SRQWRV�
FKDYH��2�SULPHLUR��TXH�IRL�R�SRQWR�LQLFLDO�TXH�FRPHoDPRV�D�LQYHVWLJDU�TXDQGR�LQLFLDPRV�HVVD�SHVTXLVD�
p�LQYHVWLJDU�SRU�TXH�H�HP�TXH�PHGLGD�RV�LGRVRV�VmR�SREUHV��9RX�WHQWDU�DSUHVHQWDU�XPD�GLVFXVVmR�VREUH
HP�TXH�PHGLGD�R�JUDX�GH�SREUH]D�HQWUH�RV�LGRVRV�p�PDLV�HOHYDGR�GR�TXH�R�JUDX�GH�SREUH]D�HQWUH�RV
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QmR�LGRVRV��2X�VHMD��R�TXH�WHUtDPRV�GH�GLVFXWLU�p�TXH�D�3UHYLGrQFLD��HP�SULQFtSLR��GHYHULD�WHQWDU�UHGX]LU
D�SREUH]D�GRV� LGRVRV�H��HYHQWXDOPHQWH�� WUD]HU�R�JUDX�GH�SREUH]D�GRV� LGRVRV�HP�OLQKD�FRP�R�JUDX�GH
SREUH]D�GR�UHVWR�GD�VRFLHGDGH�

$�3UHYLGrQFLD�6RFLDO�EUDVLOHLUD�ID]�WDQWR�LVVR��TXH�ID]�FRP�TXH�D�SREUH]D�HQWUH�RV�LGRVRV�VHMD
PXLWR�PHQRU�GR�TXH�D�SREUH]D�HQWUH�R�UHVWR�GD�VRFLHGDGH�EUDVLOHLUD��1D�YHUGDGH��HP�YH]�GD�3UHYLGrQFLD
FRPSHQVDU�RV�LGRVRV�H�WUDQVIRUPDU�XP�JUXSR�HYHQWXDOPHQWH�YXOQHUiYHO�HP�XP�JUXSR�FRP�DV�PHVPDV
RSRUWXQLGDGHV�TXH�RV�GHPDLV�JUXSRV�GD�VRFLHGDGH��HOD�FULD�XPD�VLWXDomR�RQGH�RV�LGRVRV�SDVVDP�D�VHU
XP�JUXSR�PDLV�SULYLOHJLDGR�TXH�RV�GHPDLV�JUXSRV�GD�VRFLHGDGH�

$�SULPHLUD�SHUJXQWD�p�H[DWDPHQWH�TXDO�D�SRVLomR�GRV�LGRVRV�QD�GLVWULEXLomR�GH�UHQGD�EUDVLOHLUD�
4XDO�D�UHODomR�HQWUH�RV�LGRVRV�H�D�SREUH]D�QR�%UDVLO"�$TXL�FDEHULD�XPD�GLVFXVVmR�VREUH�HP�TXH�PHGLGD
D� UHQGD� GDV� RXWUDV� SHVVRDV� QD� VRFLHGDGH� p� LPSRUWDQWH� SDUD� UHGX]LU� D� SREUH]D� GRV� LGRVRV�� (VVH� p� R
SULPHLUR�SRQWR��RQGH�YRX�FHQWUDU�D�DWHQomR�QD�SREUH]D�GRV�LGRVRV�

1D�VHJXQGD�SDUWH�GR� WUDEDOKR�� WHPRV�R� LPSDFWR�GRV� LGRVRV�VREUH�D�SREUH]D�GRV�QmR� LGRVRV�
(P�TXH�PHGLGD�RV� LGRVRV�VmR�XP�SHVR�SDUD�DV�IDPtOLDV�TXH�WrP�LGRVRV��H�R�TXH� OHYD�DR�DXPHQWR�GD
SREUH]D�GRV�QmR�LGRVRV"�2X�VHMD��HP�TXH�PHGLGD�RV�LGRVRV�GHSHQGHP�GRV�RXWURV�PHPEURV�GD�IDPtOLD
H��SRUWDQWR��D�H[LVWrQFLD�GHOHV�H�D�VXD�SUHVHQoD�QHOD�DXPHQWD�D�SREUH]D�GRV�RXWURV�PHPEURV�

1D�YHUGDGH��HP�YH]�GH�HOHV�FDXVDUHP�D�SREUH]D�GDV�IDPtOLDV�QDV�TXDLV�YLYHP��HOHV�VmR�D�FDXVD
GD�UHGXomR�GD�SREUH]D�GHVWDV��(P�YH]�GH�VHUHP�XP�GHSHQGHQWH�GHVVDV�IDPtOLDV��HOHV�UHGX]HP�D�SREUH]D
QHVVDV�IDPtOLDV�

1R�%UDVLO��FRPR�XP�WRGR������GD�SRSXODomR�EUDVLOHLUD�p�SREUH��(QWUH�RV�LGRVRV��DSHQDV����
VmR�SREUHV��2X�VHMD��D�SURSRUomR�GD�SRSXODomR�EUDVLOHLUD�SREUH�p�EHP�PDLRU�GR�TXH�D�SURSRUomR�GRV
LGRVRV�EUDVLOHLURV�SREUHV��$�SURSRUomR�GRV�LGRVRV�EUDVLOHLURV�DEDL[R�GD�OLQKD�GH�SREUH]D�p�EHP�PHQRU
GR�TXH�D�SURSRUomR�GD�SRSXODomR�EUDVLOHLUD�DEDL[R�GD�OLQKD�GH�SREUH]D��(QTXDQWR�����GRV�LGRVRV�VmR
SREUHV������GRV�QmR�LGRVRV�VmR�SREUHV��2X�VHMD��QD�GLUHomR�GR�DUJXPHQWR�GR�-RVp�0iUFLR� −�LVVR�WHQWD
VHU�XPD�FRPSURYDomR�GLVVR�−��VH�Ki�XP�JUXSR�TXH�QHFHVVLWD�GH�PDLV�WUDQVIHUrQFLDV�QmR�p�R�GH�LGRVRV�
PDV�R�GH�QmR�LGRVRV�

3DUD�PRVWUDU� LVVR� GH�PDQHLUD�PDLV� WUDQVSDUHQWH�� SHJDPRV� FULDQoDV�PXLWR� MRYHQV� �� QR� %UDVLO
PDLV�GH�����GHVVDV�FULDQoDV�VmR�SREUHV��TXDQGR�VH�FKHJD�DRV����DQRV��Ki�����GD�SRSXODomR�SREUH�
,VWR�p��R�JUDX�GH�SREUH]D�GDV�SHVVRDV�GHFOLQD�FRP�D�IDL[D�HWiULD��(�R�JUDX�GH�SREUH]D�QmR�HVWi�VHQGR
GDGR�SHOD�UHQGD�GD�SHVVRD��PDV�SHOD�UHQGD�GD�IDPtOLD�D�TXH�DTXHOD�SHVVRD�SHUWHQFH�

,VVR�OHYDQWD�GXDV�SRVVLELOLGDGHV��RX�RV�LGRVRV�WrP�XPD�UHQGD�PXLWR�DOWD�RX�HOHV�WrP�VRUWH�GH
YLYHU� HP� IDPtOLDV� TXH�� LQGHSHQGHQWH� GD� VXD� UHQGD�� WrP� UHQGDV� PXLWR� DOWDV�� 9RX� WHQWDU� GHFLIUDU� XP
SRXFR�HP�TXH�VLWXDomR�QyV�HVWDPRV�

4XDQGR�VH�ROKD�R�FRQMXQWR�GH�SREUHV��RV�LGRVRV�HVWmR�VXE�UHSUHVHQWDGRV�HQWUH�RV�SREUHV��2V
LGRVRV� UHSUHVHQWDP����GD�SRSXODomR�EUDVLOHLUD��PDV� DSHQDV� ���GRV�SREUHV��4XHU� GL]HU�� GRV� SREUHV
EUDVLOHLURV�� DSHQDV� �� HP� FDGD���� p� XP� LGRVR�� HQTXDQWR�� QD�SRSXODomR�EUDVLOHLUD�� �� HP�FDGD���� p� XP
LGRVR��,VVR�PRVWUD�TXH�RV�LGRVRV�HVWmR�VXE�UHSUHVHQWDGRV�HQWUH�RV�HVWUDWRV�PDLV�SREUHV�GD�SRSXODomR
EUDVLOHLUD��2X�VHMD��HOHV�QmR�SRGHP��SRU� LVVR��VHU�WUDWDGRV�FRPR�XP�JUXSR��'DGDV�DV� WUDQVIHUrQFLDV� Mi
UHDOL]DGDV�� GDGD� D� SUHYLGrQFLD� TXH� WHPRV�� QmR� SRGHPRV� PDLV� WUDWDU� RV� LGRVRV� FRPR� XP� JUXSR
YXOQHUiYHO��1D�YHUGDGH��HOH�p�PXLWR�PHQRV�YXOQHUiYHO�GR�TXH�DV�FULDQoDV�
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,VVR� SRGH� VHU� YLVWR� QHVVH� JUiILFR��� 3HUFHEH�VH� TXH�� D� SDUWLU� GHVWH� SRQWR�� TXH� p� XP� VDOiULR
PtQLPR�� TXH� DFRQWHFH�QR�TXDGUDJpVLPR�TXLQWR� FHQWLO� GD� GLVWULEXLomR�� RV� GRLV� JUXSRV� YmR� MXQWRV��1D
YHUGDGH��RV�LGRVRV�QXQFD�HVWmR�SLRUHV�TXH�RV�DGXOWRV��1D�FDXGD�VXSHULRU�HOHV�VmR�PDLV�ULFRV��4XDQGR
FKHJDP�QHVWH�SRQWR��WrP�XPD�HQRUPH�SURWHomR��3HUFHEH�VH�TXH�RV�LGRVRV�QmR�FDHP�FRPR�RV�DGXOWRV�
(VVHV��SRU�H[HPSOR��HVWmR�HP����UHDLV�SHU�FDSLWD��HQTXDQWR�RV�LGRVRV�HVWmR�HP����UHDLV��$�FDXGD�LQIHULRU
GD�GLVWULEXLomR�GH� UHQGD�GRV� LGRVRV�p� DOWDPHQWH�SURWHJLGD��(VWH�SRQWR�p�XP�VDOiULR�PtQLPR��QHVWH�� p
PHLR��DTXL��p�XP�WHUoR��2�SULPHLUR�SRQWR�p�XP�LGRVR�TXH�WHP���VDOiULR�PtQLPR�H�YLYH�VR]LQKR��RX�GRLV
LGRVRV�VR]LQKRV��FRP���VDOiULR�PtQLPR�FDGD��SDUD�XP�LGRVR�FRP�GHSHQGHQWH��SRUWDQWR��GLYLGH�VH�SRU���
0DV�SHUFHEH�VH�(VVH�JUiILFR� ID]�XP�SDVVHLR�GHVGH� D� FDXGD� LQIHULRU�GD�GLVWULEXLomR� DWp�RV�PDLV� ULFRV�
(VVHV�VmR�RV�FHQWpVLPRV�GD�GLVWULEXLomR��$OL�HVWi�R�SULPHLUR�FHQWpVLPR��R����PDLV�SREUH��DTXL�HVWi�R
���PDLV� ULFR��(�SRGHPRV�QRV� FRQFHQWUDU� GH�QRYR�QHVVD� OLQKD� YHUPHOKD�� D� GRV� ��� DQRV� H�PDLV� −� DV
RXWUDV�VmR�GH����H�PDLV�����DQRV�H�PDLV�����DQRV�H�PDLV��(VVD�OLQKD�YHUPHOKD�p�DVFHQGHQWH��,VVR�TXHU
GL]HU�TXH�QD�PHGLGD�HP�TXH�HX�VDLR�GD�FDXGD�LQIHULRU�GD�GLVWULEXLomR�H�VXER�SDUD�DV�UHJL}HV�PDLV�ULFDV��D
SURSRUomR� GH� LGRVRV� DXPHQWD�� 2X� VHMD�� HOHV� HVWmR� VREUH�UHSUHVHQWDGRV� HQWUH� RV� ULFRV� H� VXE�
UHSUHVHQWDGRV�HQWUH�RV�SREUHV��(OHV�WrP�HVVH�VDOWR�DTXL��TXH�QmR�p�XP�HUUR�HVWDWtVWLFR��p�XP�IDWR�UHDO��H
HVVD�UHJLmR�DTXL�p�D�GD�SRSXODomR�EUDVLOHLUD�TXH�YLYH�FRP�XP�VDOiULR�PtQLPR��,VVR�p� LPSRUWDQWH��8P
VDOiULR�PtQLPR�HVWi�DTXL��4XHP�YLYH�FRP�XP�VDOiULR�PtQLPR� SHU� FDSLWD�QmR�p� WmR�SREUH�DVVLP��4XHP
YLYH�HP�XPD�IDPtOLD�TXH�WHP�XP�VDOiULR�PtQLPR� SHU�FDSLWD�KRMH�HP�GLD�HVWi�DFLPD�GD�OLQKD�GH�SREUH]D�
SRUTXH�YDL�HVWDU�DTXL��H�D�OLQKD�GH�SREUH]D�p�GDTXL�SDUD�EDL[R��(QWmR��XP�VDOiULR�PtQLPR� SHU�FDSLWD�HVWi
DTXL��H�HVVH�VDOWR�p�H[DWDPHQWH�R�VDOWR�GH�XP�VDOiULR�PtQLPR��$XPHQWDU�R�VDOiULR�PtQLPR�p�DQGDU�FRP
HVVH�VDOWR�SDUD�Fi��YDL�EHQHILFLDU�PXLWR�SRXFR�TXHP�HVWi�SDUD�Fi�

4XDO� p� D� UHQGD� SHU� FDSLWD"�(� DJRUD� QmR� HVWRX� IDODQGR�PDLV� HP�SURSRUomR�GH�SREUHV��PDV� GD
UHQGD�PpGLD��4XDO� D� UHQGD�PpGLD"�8PD�FULDQoD�GH����DQRV�� HP�PpGLD��YLYH� HP� IDPtOLD�TXH� WHP�TXH
UHQGD"�����H�SRXFRV�UHDLV��(VVD�p�D�UHQGD�SHU�FDSLWD�WtSLFD�GH�XPD�IDPtOLD�RX�GH�XPD�FULDQoD�GH����DQRV�
8PD�FULDQoD�GH����DQRV�HVWi�YLYHQGR�HP�IDPtOLDV�TXH�WrP�XPD�UHQGD�SHUWR�GH�����UHDLV��(QTXDQWR�R
LGRVR� HVWi� YLYHQGR� FRP�XPD� IDPtOLD� TXH� WHP�XPD� UHQGD� SHU� FDSLWD� GH� ���� UHDLV��2X� VHMD�� DV� FULDQoDV
EUDVLOHLUDV�HVWmR�YLYHQGR�HP�IDPtOLDV�TXH�WrP�XPD�UHQGD� SHU�FDSLWD�TXH�p�D�PHWDGH�RX�PHQRV�GD�PHWDGH
GD�UHQGD�SHU�FDSLWD�GDV�IDPtOLDV�HP�TXH�RV�LGRVRV�YLYHP��'Dt�D�LGpLD��−�H�DFKR�TXH�LVVR�FRUURERUD�R�TXH�R
-RVp�0iUFLR�IDODYD�−�GR�WLSR�GH�SROtWLFD�VRFLDO�TXH�HVWDPRV�ID]HQGR�

$�UHQGD�SHU�FDSLWD�PpGLD�EUDVLOHLUD�HUD�GH�����UHDLV��$�UHQGD� SHU�FDSLWD�PpGLD�GH�TXHP�WHP�PDLV
GH����DQRV�p�GH�����UHDLV��2X�VHMD��TXHP�WHP�PDLV�GH����DQRV�YLYH�HP�IDPtOLDV�TXH�WrP�XPD�UHQGD� SHU
FDSLWD� EHP� DFLPD� GD� PpGLD� EUDVLOHLUD�� 'Dt� D� GLILFXOGDGH� HP� LQWHUSUHWDU� HVVH� JUXSR�� GDGDV� DV
WUDQVIHUrQFLDV�Mi�UHDOL]DGDV��FRPR�FRQWLQXDQGR�D�VHU�XP�JUXSR�YXOQHUiYHO�

0DV�SRGH�VHU�TXH�HVVD�PpGLD�HVWHMD�HVFRQGHQGR�JUDQGHV�GLVSDULGDGHV��1D�YHUGDGH��QmR�HVWi��1D
UHDOLGDGH��HQWUH�RV�LGRVRV�DFRQWHFH�R�VHJXLQWH��D�GLVWULEXLomR�GH�UHQGD�HQWUH�RV�LGRVRV�p�GLIHUHQWH�GD�GRV
QmR�LGRVRV��QR�VHJXLQWH�VHQWLGR��D�FODVVH�PpGLD�HQWUH�RV�LGRVRV�p�PDLV�UHGX]LGD�

$OpP�GRV�LGRVRV�WHUHP�XPD�UHQGD� SHU�FDSLWD�PDLV�DOWD��D�SDUWH�LQIHULRU�GD�GLVWULEXLomR�GH�UHQGD
GHOHV�p�PHLR�TXH�SURWHJLGD��SRLV�QXQFD�YDL�DEDL[R�GH�PDLV�RX�PHQRV�����UHDLV��HQTXDQWR�GR�UHVWR�GD
SRSXODomR�YDL�UDSLGDPHQWH�D�]HUR�UHDLV�

2�TXH�DFRQWHFH�p�TXH�RV�����PDLV�SREUHV�WrP�XPD�SURSRUomR�GD�UHQGD�PDLRU��PDV�WDPEpP
RV�����PDLV�ULFRV�WrP�XPD�SURSRUomR�PDLRU��(QWUH�RV�LGRVRV�Ki�XPD�FODVVH�PpGLD�PDLV�IUiJLO��+i�XP
JUXSR�GH�LGRVRV�FRP�XPD�UHQGD�PXLWR�DOWD��H�WHP�PHQRV�GH�XP�JUXSR�GH�LGRVRV�FRP�UHQGD�GH���������
VDOiULRV�PtQLPRV�TXH�VH�HQFRQWUD�QD�SRSXODomR�FRPR�XP�WRGR�

                                                          
��9HU�JUiILFRV�GR�(VWXGR�´$SRVHQWDGRULD�H�3REUH]Dµ��SXEOLFDGR�QHVWH�YROXPH�
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9DPRV� YHU� HVVD� FDXGD�� 3DUD� ILFDU� FODUD� HVVD� SURWHomR�� HVVD� OLQKD� D]XO� p� XP� SDVVHLR� SHOD
GLVWULEXLomR�GH�UHQGD��HVWRX� LQGR�GR�PDLV�SREUH�SDUD�R�PDLV�ULFR��(VVD�p�D� UHQGD�GHOHV�� ,VWR�HP�XPD
HVFDOD�ORJDUtWPLFD��GH�WDO�PDQHLUD�TXH�DTXL�YDL�GH����D������H�DTXL�YDL�GH�����D�������

$�OLQKD�D]XO�VmR�RV�LGRVRV��$�OLQKD�YHUGH�VmR�RV�DGXOWRV��$�OLQKD�YHUPHOKD��D�SRSXODomR�FRPR
XP�WRGR��TXH�OHYD�HP�FRQVLGHUDomR�DV�FULDQoDV�

9DPRV�FRPSDUDU�RV�LGRVRV�FRP�RV�DGXOWRV��3HUFHEH�VH�TXH�D�SDUWLU�GHVVH�SRQWR��TXH�p���VDOiULR
PtQLPR�� TXH� DFRQWHFH�QR�TXDGUDJpVLPR�TXLQWR� FHQWLO� GD� GLVWULEXLomR�� RV� GRLV� JUXSRV� YmR� MXQWRV��1D
YHUGDGH��RV�LGRVRV�QXQFD�HVWmR�SLRUHV�TXH�RV�DGXOWRV��1D�FDXGD�VXSHULRU��HOHV�VmR�PDLV�ULFRV��4XDQGR
FKHJD� DTXL�� WrP� XPD� HQRUPH� SURWHomR�� 3HUFHEH�VH� TXH� HOHV� QmR� FDHP� FRPR� HVVHV� FDHP�� (VVHV�� SRU
H[HPSOR�� HVWmR� HP���� UHDLV� SHU� FDSLWD�� HQTXDQWR�SDUD� RV� LGRVRV� HVWi� HP���� UHDLV��$� FDXGD� LQIHULRU� GD
GLVWULEXLomR�GH�UHQGD�GRV�LGRVRV�p�DOWDPHQWH�SURWHJLGD��$TXL�WHP�XP�VDOiULR�PtQLPR��DTXL�p�PHLR��DTXL
p�XP�WHUoR��$TXLOR�DOL�p�XP��LGRVR�TXH�WHP���VDOiULR�PtQLPR�H�YLYH�VR]LQKR��RX�GRLV�LGRVRV�TXH�FDGD
WHP�FDGD�XP���VDOiULR�PtQLPR�H�YLYHP�VR]LQKRV��XP�LGRVR�TXH�WHP�XP�GHSHQGHQWH��SRUWDQWR��GLYLGH
SRU����0DV�VH�SHUFHEH�TXH�RV�DGXOWRV�HP�JHUDO�HVWmR�HP�VLWXDomR�EHP�SLRU�GR�TXH�HVWmR�RV�LGRVRV�

2�TXH�HX�DSUHVHQWHL�DWp�DJRUD�FRPSOHWD�R�TXH�HX�TXHULD�GL]HU�VREUH�D�SULPHLUD�SDUWH��(P�TXH
PHGLGD� RV� LGRVRV� HVWmR� VXSHU�UHSUHVHQWDGRV� HQWUH� RV� SREUHV"� (P� TXH� PHGLGD� RV� LGRVRV� −� DSyV� DV
WUDQVIHUrQFLDV��DSyV�D�SUHYLGrQFLD��DSyV�DV�UHQGDV�GH�DOXJXpLV�H�GH�RXWUDV�IRQWHV��DSyV�HVVDV�UHQGDV� −�VmR
PDLV� SREUHV� RX� HVWmR� VREUH�UHSUHVHQWDGRV� HQWUH� RV� JUXSRV�PDLV� YXOQHUiYHLV� QR� %UDVLO"� $� UHVSRVWD� p
DEVROXWDPHQWH�FODUD��HOHV�QmR�HVWmR�UHSUHVHQWDGRV�QHVVHV�JUXSRV��2X�VHMD��DSyV�WRGDV�DV�WUDQVIHUrQFLDV
IHLWDV��DSyV�WXGR�R�TXH�DFRQWHFHX��VH�KRXYHU�PDLV���ELOKmR�GH�UHDLV�SDUD�WUDQVIHULU�DRV�SREUHV��RV�LGRVRV
SURYDYHOPHQWH�QmR�VHUmR�R�VHX�JUXSR�DOYR�SULRULWiULR��3RGH�VH�WHQWDU�ID]HU�R�TXH�DOJXPDV�SHVVRDV�DTXL
DSUHVHQWDUDP�QR�VHQWLGR�GH�GDU�R�GLQKHLUR�SDUD�RV�LGRVRV�SDUD�WHQWDU�DWLQJLU�DV�FULDQoDV�PDV��SDUD�TXH
ID]HU�LVVR��VH�VH�SRGH�GDU�GLUHWR�SDUD�DV�FULDQoDV"

(P� FHUWR� VHQWLGR�� QmR� H[LVWH� QHQKXPD� HYLGrQFLD� −� QD� YHUGDGH�� DV� HYLGrQFLDV� VmR� WRGDV
FRQWUiULDV� j� LGpLD� −� GH� TXH� RV� LGRVRV� HVWHMDP� VXSHU�UHSUHVHQWDGRV� HQWUH� RV� SREUHV�� (OHV� HVWmR
GUDPDWLFDPHQWH�VXE�UHSUHVHQWDGRV�HQWUH�RV�SREUHV�

(P�TXH�PHGLGD�HVVD�VXE�UHSUHVHQWDomR�HQWUH�RV�SREUHV�YHP�GR�IDWR�GH�TXH�RV�LGRVRV�SREUHV
PRUUHUDP� WRGRV� H� VREUDUDP� RV� LGRVRV� QmR� SREUHV"� (P� TXH� PHGLGD� RV� LGRVRV� VmR� QmR� SREUHV
VLPSOHVPHQWH�SRUTXH�YLYHP�HP� IDPtOLDV�QmR�SREUHV"�2X� VHMD�� D� QmR�SREUH]D�GRV� LGRVRV� p� UHVXOWDGR
GHOHV�WHUHP�D�VRUWH�GH�YLYHUHP�HP�IDPtOLDV�TXH�WrP�UHQGD�RX�YrP�GD�VXD�SUySULD�UHQGD"�5HFDOFXODPRV�D
SREUH]D�QR�%UDVLO�DVVXPLQGR�TXH�RV� LGRVRV�H[LVWLDP��PDV�QmR�D�VXD�UHQGD��2X�VHMD��]HUDPRV�D� UHQGD
GRV�LGRVRV�H�SHUJXQWDPRV�R�TXH�DFRQWHFHULD��$VVLP��FRP�D�UHQGD�GRV�LGRVRV��GHVFREUH�VH�TXH�����GRV
LGRVRV�VmR�SREUHV��5HWLUDQGR�D� UHQGD�GRV� LGRVRV�� D�SURSRUomR�GH� LGRVRV�SREUHV�SDVVD�SDUD������2X
VHMD��R�TXH�OHYD�HVVHV�����QmR�p�D�UHQGD�GDV�RXWUDV�SHVVRDV��6H�IRVVH�D�UHQGD�GDV�RXWUDV�SHVVRDV��HVVHV
GRLV�Q~PHURV�VHULDP�SDUHFLGRV��(OLPLQDU�D� UHQGD�GRV� LGRVRV�QmR� WHULD�PXLWR�HIHLWR��PDV��QD�YHUGDGH�
WHP�XP�HIHLWR�HQRUPH��1D�UHDOLGDGH��HOLPLQDU�D�UHQGD�GRV�LGRVRV�WHP�XP�HIHLWR�LQFOXVLYH�VREUH�RV�QmR
LGRVRV��PDV� p� SHTXHQR�� $� SREUH]D� GRV� QmR� LGRVRV� SDVVD� GH� ���� SDUD� �����1D� YHUGDGH�� RV� LGRVRV
EUDVLOHLURV� WrP� WDQWD� UHQGD�� TXH� WLUDU� D� UHQGD�GHOHV� VLJQLILFD� DXPHQWDU� D� SREUH]D� GRV� QmR� LGRVRV��1D
UHDOLGDGH��DXPHQWD�HP���SRQWRV�SHUFHQWXDLV��'UDPDWLFDPHQWH��DXPHQWD�D�SREUH]D�GRV�LGRVRV��2X�VHMD�
RV� LGRVRV� HVWmR� EDVLFDPHQWH� YLYHQGR� FRP� VXD� SUySULD� UHQGD��1D� YHUGDGH�� HVWmR� DMXGDQGR� DV� RXWUDV
IDPtOLDV�D�YLYHUHP�FRP�DOJXPD�UHQGD�

2�IDWR�p�TXH��VHP�D�UHQGD�GRV�LGRVRV��HOHV�VHULDP�PXLWR�SREUHV��(��VHP�D�UHQGD�GRV�LGRVRV��HOHV
VHULDP�PDLV�SREUHV�TXH�RV�QmR� LGRVRV��3RUWDQWR�� VHULDP�XP�JUXSR�YXOQHUiYHO��e�D� VXD�SUySULD� UHQGD
TXH�RV�WRUQD�XP�JUXSR�QmR�YXOQHUiYHO�H�QmR�R�IDWR�GH�HOHV�YLYHUHP�HP�IDPtOLDV�QmR�SREUHV��6y�TXH�HVVD
UHQGD�GRV�LGRVRV�QmR�Vy�RV�FRORFRX�FRP�XP�JUDX�GH�SREUH]D�VLPLODU�DR�GR�UHVWR�GD�SRSXODomR��FRPR
RV�FRORFRX�HP�XP�JUDX�GH�SREUH]D�PXLWR�DEDL[R�GR�UHVWR�GD�SRSXODomR�



��

7DOYH]�RV�LGRVRV�QmR�Vy�GHSHQGDP�GD�VXD�SUySULD�UHQGD��PDV�HVWHMDP�GHVHPSHQKDQGR�KRMH�QD
VRFLHGDGH�EUDVLOHLUD�XP�SDSHO�H[WUHPDPHQWH�LPSRUWDQWH�GH�UHGX]LU�D�SREUH]D�GRV�RXWURV��(OHV�WrP�XPD
UHQGD�WmR�DOWD�TXH�HVWmR�DMXGDQGR�D�FRPEDWHU�D�SREUH]D�QR�SDtV��)L]HPRV�D�VHJXLQWH�VLPXODomR��HP�FDGD
IDPtOLD�TXH� WHP� LGRVR�� VHSDUDPRV�RV�GRLV�H� IDODPRV�R� VHJXLQWH��RV� LGRVRV�YmR�YLYHU� FRP�VXD�SUySULD
UHQGD� H� RV� QmR� LGRVRV� YmR� YLYHU� FRP� VXD� SUySULD� UHQGD�� 2X� VHMD�� HP� FDGD� IDPtOLD�� IL]HPRV� XPD
VHSDUDomR�RUoDPHQWiULD��RQGH�R�RUoDPHQWR�GRV�LGRVRV�VHUi�JDVWR�FRP�RV�LGRVRV��R�RUoDPHQWR�GRV�QmR
LGRVRV��VHUi�JDVWR�FRP�RV�QmR�LGRVRV��2�TXH�YDL�DFRQWHFHU�FRP�D�SREUH]D"�$�SREUH]D�GRV�LGRVRV�SDVVD
GH�����SDUD������6H�D� UHQGD�TXH�RV� LGRVRV� WrP�KRMH� IRVVH�JDVWD�VRPHQWH�FRP�HOHV�� D�SURSRUomR�GH
LGRVRV� SREUHV� QR�%UDVLO� VHULD� GH� ����� /RJR�� HVVH� JUXSR� QmR� p� YXOQHUiYHO�� (VVH� JUXSR� QmR� p� SREUH�
SRUTXH�D�SREUH]D�GR�SDtV�p�����2X�VHMD��Ki�XP�JUXSR�RQGH�VRPHQWH�����VHULDP�SREUH�VH�WLYHVVH�TXH
YLYHU� DSHQDV�GD� VXD� UHQGD��2EYLDPHQWH�� D� UD]mR�SHOD�TXDO� ����GHOHV� VmR�SREUHV� p�SRUTXH� HOHV� HVWmR
VRFLDOL]DQGR�D�VXD�UHQGD��HVWmR�ID]HQGR�WUDQVIHUrQFLDV��1D�YHUGDGH��RV�LGRVRV�EUDVLOHLURV�HVWmR�ID]HQGR
WUDQVIHUrQFLDV�DRV�QmR�LGRVRV��GDGD�D�PDJQLWXGH�GD�VXD�UHQGD��7DQWR�p�TXH�SDUD�RV�QmR�LGRVRV�D�SREUH]D
VHULD�GH������&RP�HVVD�VHSDUDomR�RUoDPHQWiULD��D�SREUH]D�GRV�QmR�LGRVRV�DXPHQWD��SRUTXH�H[LVWH�XPD
WUDQVIHUrQFLD�GH�UHQGD�GRV�LGRVRV�SDUD�RV�QmR�LGRVRV�

4XDQGR� H[LVWH� HVVD� WUDQVIHUrQFLD"�$� UHQGD�GH�XPD� IDPtOLD� p� XPD�PpGLD�SRQGHUDGD�GD� UHQGD
PpGLD�GRV�LGRVRV�H�GD�UHQGD�PpGLD�GDV�RXWUDV�SHVVRDV��RQGH�DOID�p�D�SURSRUomR�GH�LGRVRV��2X�VHMD��D
UHQGD�PpGLD� GH� XPD� IDPtOLD� SRGH� VHU� FDOFXODGD� GD� VHJXLQWH� IRUPD�� WRPD�VH� RV� LGRVRV� H� FDOFXOD�VH� D
UHQGD�PpGLD�GHOHV��RV�QmR�LGRVRV��H�FDOFXOD�VH�D�VXD�UHQGD�PpGLD��H�SRQGHUD�VH�WXGR�

5HDUUXPDQGR�LVVR��FKHJD�VH�D�XPD�VLWXDomR�RQGH�D�UHQGD�PpGLD�GH�XPD�IDPtOLD�p�LJXDO�j�UHQGD
PpGLD�GRV�QmR�LGRVRV��PDLV�D�SURSRUomR�GH�LGRVRV�YH]HV�HVVH�GLIHUHQFLDO��6H�RV�LGRVRV�WrP�XPD�UHQGD
PDLRU�TXH�RV�QmR�LGRVRV�QD�IDPtOLD��D�SUHVHQoD�GRV�LGRVRV�DXPHQWD�D�UHQGD� SHU�FDSLWD��VH�HVVH�Q~PHUR�p
QHJDWLYR�� UHGX]�D� UHQGD� SHU� FDSLWD��2X�VHMD�� VH�RV� LGRVRV�DXPHQWDP�RX�GLPLQXHP�D�UHQGD� SHU� FDSLWD�GH
XPD�IDPtOLD��HYLGHQWHPHQWH�GHSHQGH�GD�UHQGD�PpGLD�GRV�LGRVRV�HVWDU�DFLPD�RX�DEDL[R�GD�UHQGD�GRV�QmR
LGRVRV��(OHV�WrP�WLSLFDPHQWH�XPD�UHQGD�PpGLD�PDLRU�TXH�D�GRV�RXWURV�JUXSRV�

$� TXHVWmR� p� VH� HOHV� WrP� XPD� UHQGD� PpGLD� PDLRU�� (YLGHQWHPHQWH� TXH� WrP��0DV� R� TXH� QyV
FDOFXODPRV�IRL�D�SURSRUomR�GRV�GRPLFtOLRV�RQGH�RV�LGRVRV�WrP�XPD�UHQGD�PpGLD�PDLRU�TXH�D�GRV�QmR
LGRVRV��SRU�JUDX�GH�SREUH]D��(QWUH�RV�SREUHV��HQWUH�DV�IDPtOLDV�SREUHV�EUDVLOHLUDV�TXH�WrP�LGRVRV��HP
����GHVWDV�RV�LGRVRV�WrP�XPD�UHQGD�PpGLD�PDLRU�TXH�D�GRV�QmR�LGRVRV��(QWUH�RV�PDLV�ULFRV��PDLV�GH
����GRV�LGRVRV�DLQGD�WrP�XPD�UHQGD�PpGLD�PDLRU�GR�TXH�RV�QmR�LGRVRV��2X�VHMD��R�LPSDFWR�GD�UHQGD
GRV�LGRVRV�p�PXLWR�JUDQGH�VREUH�D�SREUH]D��QmR�Vy�SRUTXH�HOHV�WrP�XPD�UHQGD�PpGLD�PDLRU�GR�TXH�D
GRV�QmR�LGRVRV��PDV��PDLV�GR�TXH�LVVR��LVVR�p�PDLV�LPSRUWDQWH�TXDQWR�PDLV�SREUH�IRUHP�DV�IDPtOLDV��2X
VHMD�� p� QDV� IDPtOLDV�PDLV� SREUHV� TXH� RV� LGRVRV� WrP� XPD� UHQGD�PDLRU�� H[DWDPHQWH� SRUTXH� HOHV� HVWmR
SURWHJLGRV�SHOR�VDOiULR�PtQLPR�

(VWH�~OWLPR�JUiILFR�GHL[D�FODUR��(VVH�p�XP�SDVVHLR�SRU�WRGD�D�GLVWULEXLomR�GH�UHQGD��(VVD�OLQKD
DTXL�p�D�UHQGD�PpGLD�GH�FDGD�XP�GRV�FHQWpVLPRV�GD�GLVWULEXLomR�GH�UHQGD�EUDVLOHLUD��$�OLQKD�VXSHULRU�p�D
UHQGD�PpGLD�GRV�LGRVRV�QHVVDV�IDPtOLDV��(�QHVWH�SRQWR�HVWi�PDLV�RX�PHQRV�R�VDOiULR�PtQLPR��2�VDOiULR
PtQLPR�VHJXUD�D�PpGLD�GRV�LGRVRV�H�HOD�p�EHP�PDLV�DOWD�GR�TXH�D�UHQGD�PpGLD�GDV�IDPtOLDV�PDLV�SREUHV�
2X�VHMD�� IDPtOLDV�SREUHV�TXH�FRQVHJXHP�WHU�DOJXQV� LGRVRV�VH� WRUQDP�PXLWR�PHQRV�SREUHV��0DLV�XPD
YH]��D�SUHVHQoD�GH�LGRVRV�p�LPSRUWDQWH�QmR�SDUD�D�VXD�SREUH]D��SRUTXH�Vy�����GHOHV�VHULDP�SREUHV�VH
SXGHVVHP�YLYHU�FRP�VXD�SUySULD�UHQGD��$JRUD��D�SREUH]D�GH�XP�VXEJUXSR�GD�SRSXODomR�EUDVLOHLUD�GH
QmR�LGRVRV�GHSHQGH�VREUHPDQHLUD�GD�UHQGD�GHVVHV�LGRVRV��0XLWR�REULJDGR�

&225'(1$'25� �9LQtFLXV� &DUYDOKR� 3LQKHLUR�� ��&XPSULPHQWR� R�'U�� 5LFDUGR� 3DHV� GH� %DUURV
SHORV� LPSUHVVLRQDQWHV�UHVXOWDGRV�TXH�QRV�PRVWURX��3DVVR�D�SDODYUD�DR�'U��0DUFHOR�9LDQD��6HFUHWiULR�
$GMXQWR�GH�'LUHLWRV�+XPDQRV�



��

0$5&(/2� 9,$1$� (67(9®2� '(� 025$(6� �� $QWHV� GH� PDLV� QDGD�� HX� TXHULD� DJUDGHFHU� DR
0LQLVWpULR� GD� 3UHYLGrQFLD� H� $VVLVWrQFLD� 6RFLDO� SHOR� FRQYLWH� SDUD� HVWDU� DTXL� SUHVHQWH�� (VWRX� SUHVHQWH
WDQWR� QD� FRQGLomR� GH� 6HFUHWiULR� GH� (VWDGR� $GMXQWR� GH� 'LUHLWRV� +XPDQRV�� TXDQWR� QD� TXDOLGDGH� GH
&RQVHOKHLUR�GD�)XQSUHY��)XQGDomR�GD�3UHYLGrQFLD�GRV�6HUYLGRUHV�GD�3UHYLGrQFLD� 6RFLDO�� TXH� IH]�XP
FRQYLWH�SDUDOHODPHQWH�j�RUJDQL]DomR�GR�HYHQWR�SDUD�TXH�HX�DTXL�HVWLYHVVH�

(X�Mi�FRQKHFLD�HVVD�UHIOH[mR�GR�3URIHVVRU�5LFDUGR�3DHV�GH�%DUURV��SXEOLFDGD�UHFHQWHPHQWH�HP
XPD�HGLomR�PXLWR�ERD�GR�,3($��TXH�VHUYLX�GH�EDVH�SDUD�XP�VHPLQiULR�TXH�GLVFXWLX�TXHVW}HV�VLPLODUHV�
e�XP� OLYUR�TXH�HVWi�GLVSRQtYHO�QD�HQWUDGD�GR�HYHQWR�� LQWLWXODGR�´0XLWR�DOpP�GRV���µ��FRP�UHIOH[}HV
VREUH�R�WHPD�

1D�pSRFD�HP�TXH�HX�PH�HQFRQWUDYD�QD�3UHYLGrQFLD�6RFLDO�� HUD�PXLWR� FRPXP�FRQWDU�VH�XPD
KLVWRULQKD�YHUtGLFD�GR�IDWR�GH�TXH�SHVVRDV�LGRVDV��SULQFLSDOPHQWH�QR�VHUWmR�GR�1RUGHVWH� −�ORJLFDPHQWH
FRP� XP� YLpV� PDFKLVWD� GD� QRVVD� VRFLHGDGH� −� VH� FDVDYDP� FRP� PHQLQDV� MRYHQV�� (� TXH� HVVH� WLSR� GH
FDVDPHQWR�HQWUH�KRPHQV�PDLV�YHOKRV�FRP�PXOKHUHV� MRYHQV�HUD�IRUWHPHQWH� LQIOXHQFLDGR�SHOD� LQVHUomR
VRFLDO�GD�SHVVRD�LGRVD�QR�PHLR�VRFLDO��HP�IXQomR�GD�UHQGD�UHFHELGD�GD�3UHYLGrQFLD�6RFLDO��1mR�VHL�VH�VH
FRPSURYRX�TXH�KDYLD�XPD�UHODomR�HIHWLYD�HQWUH�R�Q~PHUR�GH�PDWULP{QLRV�RFRUULGRV�HQWUH�SHVVRDV�GH
LGDGHV� GLIHUHQWHV� H� R� QtYHO� GH� UHQGD� UHFHELGR�GD�3UHYLGrQFLD� 6RFLDO��0DV� VH� QmR� IRL� IHLWR� XP� HVWXGR
HVSHFtILFR�VREUH�LVVR��R�IDWR�p�TXH�QyV�GHVFREULPRV��D�SDUWLU�GHVVHV�HVWXGRV�PDLV�UHFHQWHV�GR�,3($��TXH
HVVD�KLVWyULD� IROFOyULFD�TXH�RXYtDPRV�QD�3UHYLGrQFLD�� YDOH�SDUD�R�SDtV� FRPR�XP� WRGR�� HP� WHUPRV�GD
LPSRUWkQFLD�GR�LGRVR�QR�VHQWLGR�GR�LQFUHPHQWR�GD�UHQGD�IDPLOLDU�

)XQGDPHQWDOPHQWH�� TXDO� D� UHQGD� GR� LGRVR"� e� D� UHQGD� TXH� HOH� DXIHUH� RX� GR� VLVWHPD� GH
DSRVHQWDGRULD��VLVWHPD�GH�SUHYLGrQFLD��RX�GR�VLVWHPD�GH�EHQHItFLRV�GD�/2$6��GD�3ROtWLFD�GH�$VVLVWrQFLD
6RFLDO�

(X� LPDJLQR� TXH� VH� HVVH� HVWXGR� IRU� UHIHLWR�� OHYDQGR�VH� HP� FRQVLGHUDomR� GDGRV� SRVWHULRUHV� D
������Mi�TXH�D�EDVH�IRL�D�31$'�GH�����DV�FRQFOXV}HV�UHIRUoDUmR�DLQGD�PDLV�R�TXH�IRL�DSUHVHQWDGR�DTXL
KRMH�� (� SRU� TXH"� (P� SULPHLUR� OXJDU�� WHPRV� FODUDPHQWH� XP� LQFUHPHQWR� GD� FREHUWXUD� KRUL]RQWDO� GR
VLVWHPD�SUHYLGHQFLiULR� FRP�XP�FUHVFLPHQWR�TXH� HX�GLULD�TXDVH� HP� ULWPR� H[SRQHQFLDO� QR�Q~PHUR�GH
DPSDUDGRV� SHOD� 3UHYLGrQFLD�� (� HVVD� FREHUWXUD� KRUL]RQWDO�� HP� WHUPRV� TXDQWLWDWLYRV�� VH� GHX� SDUL� SDVVX
FRP� R� LQFUHPHQWR� GRV� WLSRV� GH� VHJPHQWRV� VRFLDLV� SURWHJLGRV� SHOD� HVWUXWXUD� GH� SROtWLFD� S~EOLFD
SUHYLGHQFLDO�DVVLVWHQFLDO�

$�SDUWLU�GD�&RQVWLWXLomR�GH������H�UHJXODPHQWDomR�GH������� WHPRV�R�FDVR�GRV�UXUDLV��H�R�GR
%HQHItFLR� GH� 3UHVWDomR� &RQWLQXDGD� GD� /2$6�� D� SDUWLU� GD� OHL� GH� ������ 6H� DQDOLVDUPRV� SDUD� DOpP� GR
FUHVFLPHQWR� GD� FREHUWXUD� KRUL]RQWDO� R� Q~PHUR� GH� SHVVRDV� DPSDUDGDV� SRU� HVVHV� GRLV� VLVWHPDV�� H
FRQVLGHUDUPRV� WDPEpP� D� HYROXomR� GD� GHVSHVD� JOREDO� H� GRV� YDORUHV� PpGLRV� SDJRV�� SHUFHEHUHPRV
DYDQoRV��$YDQoRV� GDGRV�SHOR� SURFHVVR�GH� HVWDELOL]DomR� HFRQ{PLFD�� SHOR� LQFUHPHQWR� GR� YDORU�PpGLR
GRV�EHQHItFLRV�SDJRV��TXH�VH�H[SUHVVDP�QR�FUHVFLPHQWR�GR�RUoDPHQWR�HP�WHUPRV�DEVROXWRV��HP�WHUPRV
GH�SDUWLFLSDomR�QR�3,%�

4XHUR� GL]HU� FRP� LVVR� TXH�� SULPHLUR�� QXQFD� JDVWDPRV� WDQWR�� HP� WHUPRV� DEVROXWRV�� HP
SDJDPHQWR� GH� EHQHItFLRV� SUHYLGHQFLiULRV�� (� VH� D� HOHV� VRPDUPRV� RV� EHQHItFLRV� GD� /2$6�� XP� SRXFR
PDLV��e�FODUR�TXH�Ki�GRLV�WLSRV�GH�EHQHItFLRV�GD�/2$6��R�YROWDGR�SDUD�R�SRUWDGRU�GH�GHILFLrQFLD�H�R
YROWDGR�SDUD�R�LGRVR�VHP�UHQGD��(QWmR��VRPDUtDPRV�R�EHQHItFLR�HVSHFtILFR�GR�LGRVR�FRP�R�JDVWR�JOREDO
GD�3UHYLGrQFLD�

2�IDWR�p�TXH��HP������QyV�UHVJDWDPRV�XPD�VLWXDomR�TXH�QD�3UHYLGrQFLD�Vy�KDYLD�VLGR�YLYLGD�HP
������(P�XPD�VpULH�KLVWyULFD��YtDPRV�TXH�R�YDORU�PpGLR�GR�EHQHItFLR�SUHYLGHQFLiULR�SDJR�HP������HUD
R�PDLRU� −� VDOYR� HTXtYRFR�� R� LQGH[DGRU� XWLOL]DGR� HUD� R� ,13&��'HSRLV�� MDPDLV� KDYtDPRV� FRQVHJXLGR
FKHJDU�jTXHOH�YDORU�PpGLR�



��

(P������YROWDPRV�D�HQFRQWUDU�R�SLFR�GD�VpULH�KLVWyULFD��(�QmR�DFUHGLWR�TXH�D�FULVH�FDPELDO�H
VHXV� HIHLWRV� VXEVHT�HQWHV� VREUH� D� HFRQRPLD� EUDVLOHLUD� H� VREUH� D� 3UHYLGrQFLD� WHQKDP� PXGDGR
VXEVWDQFLDOPHQWH�LVVR��(P�SDUWH��HVVD�UHFXSHUDomR�GR�YDORU�PpGLR�VH�GHX�SRU�XPD�FRPELQDomR�YLUWXRVD
GD�HVWDELOLGDGH�PRQHWiULD�FRP�D�FRQFHVVmR�GH�UHDMXVWH�GRV�YDORUHV�GH�EHQHItFLR�HP�SHUFHQWXDO�VHPSUH
VXSHULRU� j� LQIODomR� IXWXUD�� 2� TXH�� HYLGHQWHPHQWH�� ID]� FRP� TXH� R� SDWDPDU� PpGLR�� SHUtRGR� FRQWUD
SHUtRGR��Yi�VHQGR�DOWHUDGR�

2� ~QLFR� PRPHQWR� HP� TXH� LVVR� IRL� GHVPHQWLGR� IRL� TXDQGR� R� ~OWLPR� YDORU� GH� UHDMXVWH� GRV
EHQHItFLRV� FRP� FHUWH]D� VH� GHX� HP� XP� SDWDPDU� LQIHULRU� j� LQIODomR� YHULILFDGD� QHVVHV� ��� PHVHV
VXEVHT�HQWHV�RX�HP�FXUVR��0DV�QmR�QR�QtYHO�TXH�UHYHUWD��GH�IRUPD�YLVFHUDO�RX�SURIXQGD��HVVD�WHQGrQFLD
REVHUYDGD�

)HLWDV�HVWDV�FRQVLGHUDo}HV��HX�DERUGDULD�D�TXHVWmR�GD�HT�LGDGH��(VWDPRV�IDODQGR�GD�UHQGD�GR
LGRVR�H�HVWDPRV�WUDWDQGR�WDPEpP�GH�TXHVWmR�GH�SREUH]D��2�IDWR�p�TXH��PHVPR�QR�UHJLPH�GR�,166��HX
WHQKR�� JURVVR�PRGR������GRV�EHQHILFLiULRV� VH�DSURSULDQGR�GH�FHUFD�GH�����GD�GHVSHVD�FRP�EHQHItFLR�
3DUHFH� TXH� HVVD� UHODomR� �� ��� H� ��� �� p� TXDVH� FRPXP� H� UHSURGX]tYHO� QDV� UHODo}HV� HQWUH� RV� GLYHUVRV
VXEVLVWHPDV�LQWHUQDPHQWH�D�HOHV��2�TXH�HX�TXHUR�GL]HU�p�TXH��VH�VRPDUPRV�WRGR�R�JDVWR�GR�VLVWHPD�GH
SUHYLGrQFLD��VRPDQGR�R�VLVWHPD�GH�SUHYLGrQFLD�GR�VHWRU�S~EOLFR�FRP�R�GR�,166��TXH�YDOH�SDUD�R�VHWRU
SULYDGR��WHPRV�XPD�UHODomR�PXLWR�SDUHFLGD������GRV�EHQHILFLiULRV�VH�DSURSULDQGR�GH�����GD�GHVSHVD
SUHYLGHQFLiULD�� 6H� HX� HQWUR� QR� VLVWHPD� SUHYLGHQFLiULR� ,166�� R� 5HJLPH� *HUDO� GH� 3UHYLGrQFLD� 6RFLDO�
WHQKR� ���� GRV� EHQHILFLiULRV� VH� DSURSULDQGR� GH� ���� GD� GHVSHVD�� (� GHVFRQILR� TXH� HVVD� UHODomR� VH
PDQWHQKD�� HPERUD� QmR� WHQKDPRV� GDGRV� DLQGD� GLVSRQtYHLV� VREUH� LVVR�� GHQWUR� GD� SUySULD� OyJLFD� GH
IXQFLRQDPHQWR�GR�VLVWHPD�S~EOLFR�

1mR�KDYHULD�QHQKXP�SUREOHPD�VH�WRGRV�SDJDVVHP�D�VXD�FRQWD��1HQKXP��3RUTXH��QR�ILQDO�GDV
FRQWDV�� VH� QyV� FXPSULUPRV� ULJRURVDPHQWH� H� UHVSHLWDUPRV� XPD� UHJUD� DWXDULDO�� p� GH� VH� VXSRU� TXH� DV
SHVVRDV��HP�IXQomR�GD�GLIHUHQFLDomR�H[LVWHQWH�QR�PHUFDGR�GH�WUDEDOKR��H�UHFROKHQGR�XPD�FRQWULEXLomR
TXH� YLVD� DVVHJXUDU� D� UHSRVLomR� GHVVD� UHQGD� TXDQGR� QD� HIHWLYLGDGH�� D� 3UHYLGrQFLD� DFDEH� SHUSHWXDQGR
HVWUXWXUDV�GH�GHVLJXDOGDGH��6DOYR�TXDQGR�GHQWUR�GHOD� WHPRV�VXEVLVWHPDV�GH�QDWXUH]D�PDLV�DVVLVWHQFLDO
GR�TXH�SUHYLGHQFLiULR�GR�SRQWR�GH�YLVWD�PDWHULDO�� −�H�QmR�GR�SRQWR�GH�YLVWD�IRUPDO��FRPR�p�R�FDVR�GRV
UXUDLV�

(VVD�GLVWRUomR�p�IDUWD�H�DPSODPHQWH�VXEVLGLDGD��QD�PHGLGD�HP�TXH�RV�EHQHILFLiULRV�QmR�HVWmR
SDJDQGR� VXD� FRQWD�� 6H� IRVVHP� RV� EHQHILFLiULRV� SREUHV�� HVWDULD� SHUIHLWR�� SRLV� DLQGD� KDYHULD� DOJXP
FRQWH~GR�VRFLDO��0DV�TXDQGR�EHQHILFLiULRV�QmR�SREUHV� DFDEDP�VH� DSURSULDQGR�GH�XPD�SDUFHOD�PDLRU
DLQGD�GHVVHV�VXEVtGLRV��HYLGHQWHPHQWH�HVWDPRV�QDTXHOD�UHJUD�GH�IRJR��QDTXHOH�HVWLJPD�GD�UHJUHVVLYLGDGH
GDV�SROtWLFDV�VRFLDLV�EUDVLOHLUDV�

3RU�TXH�IDOR�LVVR"�3RUTXH��HP�JHUDO��RV�PDLRUHV�EHQHILFLDGRV�GHVVHV�VXEVtGLRV�VmR�RV�TXH�YmR
UHFHEHU�YDORUHV�PDLV�DOWRV��HP�LGDGHV�PDLV�EDL[DV��SHUFHEHP�R�EHQHItFLR�SRU�PDLV�WHPSR�H��SRUWDQWR��Ki
WRGD�DTXHOD�GLVWRUomR�TXH�Mi�FRQKHFHPRV�H�TXH�QmR�YRX�UHSHWLU�DTXL��SRUTXH�Mi�GHYH�VHU�FRQKHFLGD�GRV
VHQKRUHV�

(X� WHQKR� DEVROXWD� FRQYLFomR� GH� TXH� D� UHIRUPD� GD� 3UHYLGrQFLD�� GHVGH� RV� SULPyUGLRV� GH� VXD
GLVFXVVmR�H�DWp�R�PRPHQWR��WHP�FDPLQKDGR�QD�GLUHomR�FRUUHWD��DFDEDU�FRP�HVVH�VXEVtGLR�RX�SURFXUDU
GDU� WUDQVSDUrQFLD� DRV�PHVPRV��GH�PRGR�D� VXVFLWDU�R�GHEDWH�SROtWLFR� FRUUHODWR��(�� IXQGDPHQWDOPHQWH�
DFDEDU�FRP�D�FDURQD�GRV�QmR�LGRVRV��QmR�SREUHV��QR�VLVWHPD�SUHYLGHQFLiULR�ILQDQFLDGR�j�FRQWD�GHVVHV
VXEVtGLRV�

(X�WHQKR�SDUD�PLP�TXH�RV�UHVXOWDGRV�TXH�D�3UHYLGrQFLD�6RFLDO�JHURX�SRVLWLYDPHQWH�HP�WHUPRV
GH�XPD�PHOKRU�LQVHUomR�GR�SRQWR�GH�YLVWD�GH�UHQGD�GRV�LGRVRV�QR�FRQMXQWR�GD�VRFLHGDGH��FRQWLQXDUmR
VHQGR� JHUDGRV� H� HP� FRQGLo}HV� PXLWR� PDLV� YLUWXRVDV�� GR� SRQWR� GH� YLVWD� GR� IXQFLRQDPHQWR� GD
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3UHYLGrQFLD�� VH� WLUDUPRV� IRUD� WRGRV� RV� VXEVtGLRV� GDGRV� SDUD� QmR� LGRVRV� H� QmR� SREUHV� GHQWUR� GD
3UHYLGrQFLD� 6RFLDO�� 2X� VHMD�� D� UHIRUPD� GD� 3UHYLGrQFLD� 6RFLDO� QmR� p� LQFRPSDWtYHO� FRP� RV� UHVXOWDGRV
DOFDQoDGRV�DWp�R�PRPHQWR��HP�WHUPRV�GH�KDYHU�XPD�SROtWLFD�HIHWLYDPHQWH�SURWHWRUD�GRV�VHWRUHV�LGRVRV�
2X� QmR� UHYHUWHULD� RV� LPSDFWRV� SRVLWLYRV� REWLGRV� SHOD� SROtWLFD� SUHYLGHQFLiULD� QR� TXH� GL]� UHVSHLWR� j
SURWHomR�� 6y� TXH� WHULD� YDQWDJHQV�� QmR� KDYHULD� ��� ELOK}HV� GH� GpILFLW� D� VHU� FREHUWR� jV� FXVWDV� GR
HVPDJDPHQWR�GH�RXWUDV�SROtWLFDV�VRFLDLV�H�GH�RXWURV�VHWRUHV��WmR�PHULWyULRV�QR�VHQWLGR�GH�PHUHFHU�XPD
DomR�HIHWLYD�GH�SROtWLFDV�S~EOLFDV�TXDQWR�R�VHJPHQWR�LGRVR�

1HVVH�VHQWLGR��HX�FKDPDULD�D�DWHQomR�SDUD�XP�DVSHFWR�Mi�PHQFLRQDGR�DTXL��D�LGpLD�GH�FRQIOLWR
JHUDFLRQDO�HQTXDQWR�FRQIOLWR�SROtWLFR�

2XWUR�GLD�OL�XPD�HQWUHYLVWD�GR�-DFRE�*RUHQGHU��XP�KLVWRULDGRU�PDU[LVWD��OLQKD�GXUD��'L]LD�HOH
TXH��PHVPR�QR�GLD�HP�TXH�DFDEDU�R�FRQIOLWR�GH�FODVVHV��WHUHPRV�FRQIOLWR�SROtWLFR��SRUTXH��FRPR�R�SHUILO
GHPRJUiILFR�GD�SRSXODomR�PXGRX��QHFHVVDULDPHQWH�WHUHPRV�XP�FRQIOLWR��HQWUH�LGRVRV�H�QmR�LGRVRV��6H
DWp�XP�PDU[LVWD�OLQKD�GXUD�FRPR�HOH�FRQVHJXH�SHUFHEHU�HVVH�FRQIOLWR�JHUDFLRQDO�FUHVFHQWH�QD�GHILQLomR
GDV�GLUHWUL]HV�H�GDV�Do}HV�GH�SROtWLFDV�S~EOLFDV��LPDJLQHP�QyV��TXH�HVWDPRV�PHUJXOKDGRV�DWp�R�SHVFRoR
QD�GLVFXVVmR�GR�WHPD�

e�HYLGHQWH�TXH�RV�JDVWRV�FRP�D�3UHYLGrQFLD�6RFLDO�FUHVFHUDP�GR�SRQWR�GH�YLVWD�GH�SDUWLFLSDomR
QmR� Vy� HP� WHUPRV� DEVROXWRV� H� UHODWLYRV� GR�3,%��PDV� GHQWUR� GR� RUoDPHQWR�� UHVWULQJLQGR� LQFOXVLYH� DV
SRVVLELOLGDGHV� GH� LQYHVWLPHQWR� HP�RXWUDV� SROtWLFDV� VRFLDLV�� %DVWD� YHULILFDU� FRPR� HUD� D� GLVWULEXLomR� GH
WRGDV�DV�IRQWHV�GDTXLOR�TXH�HUD�R�RUoDPHQWR�GD�VHJXULGDGH�VRFLDO��DQWHV�PHVPR�GH�HOH�H[LVWLU��R�DQWLJR
RUoDPHQWR�GR�6,13$��H�DFRPSDQKDU�VXD�HYROXomR�

2� RXWUR� GHVDILR� p� R� FRQIOLWR� DORFDWLYR� SREUH� QmR� SREUH�� (� R� 5LFDUGR� 3DHV� GH� %DUURV� WHP
WUDEDOKRV� EULOKDQWHV� QHVVD� iUHD�� H� R� ,3($�� FRPR� XP� WRGR�� DFDERX� GH� VXEVLGLDU� D� GLVFXVVmR� VREUH� R
FRPEDWH�j�SREUH]D�QR�%UDVLO��PRVWUDQGR�FRPR�� JURVVR�PRGR��R�FRQMXQWR�GDV�SROtWLFDV�VRFLDLV��DSHVDU�GR
TXDQWLWDWLYR�GH�UHFXUVRV�XWLOL]DGRV��DFDED�UHIRUoDQGR�D�UHSURGXomR�GD�HVWUXWXUD�GH�GHVLJXDOGDGH�VRFLDO�

2�JUDQGH�GHVDILR��PDLV�GR�TXH�HYHQWXDOPHQWH�FULDU�XP�IXQGR�FRQWUD�D�SREUH]D��p�PXLWR�PDLV
UHYHUWHU� D� OyJLFD� GR� FRQMXQWR� GH� SROtWLFDV� VRFLDLV�� HOLPLQDQGR� DOJXPDV� TXH� Vy� ID]HP� UHSURGXomR� GD
GHVLJXDOGDGH�� H� DSHUIHLoRDQGR� RXWUDV�� FRPR� HX� DFKR� TXH� D� 3UHYLGrQFLD� WHP� IHLWR� QR� GHFRUUHU� GRV
~OWLPRV�DQRV�H�FRQWLQXD�ID]HQGR�

1HVVH� SURFHVVR�� D� 3UHYLGrQFLD� WHP� VHJXLGR� D� GLUHomR� FRUUHWD�� (YLGHQWHPHQWH�� FRP� WRGDV� DV
UHDo}HV� TXH� FRQKHFHPRV�� RULJLQiULDV� GRV� VHWRUHV�PLQRULWiULRV�PDLV� YRFDLV�� 6H� HOHV� FRQVHJXLUDP� HVVHV
EHQHItFLRV�IRL�SRUTXH�WLYHUDP�SRGHU�GH�SUHVVmR��QmR�Vy�SDUD�REWr�ORV��FRPR�SDUD�UHVLVWLU�HP�UHODomR�j
HYHQWXDO�DOWHUDomR�GHVVD�UHJUD�GH�IHUUR�

9HMR� FRP�PXLWD� VDWLVIDomR� TXH� D� WHPiWLFD� GRV� SUREOHPDV� GH� MXYHQWXGH� H� GD� FULDQoD� FRPHoD
KRMH�D�JDQKDU�QmR�Vy�PDLRU�YLVLELOLGDGH�QR�PXQGR�DFDGrPLFR��RQGH�Mi�WLQKD��PDV�WDPEpP�SDUHFH�HVWDU
FUHVFHQGR�HVVD�SHUFHSomR�QR�FDPSR�GH�SROtWLFDV�S~EOLFDV��3RU�TXH"�3RUTXH�R� LGRVR� p� XPD� FRQGLomR
SURYLVyULD�RX� WHPSRUiULD�� VHP�XPD� LGHQWLGDGH�GHILQLWLYD��e�XPD�HWDSD�GD�YLGD��HVSHUD�VH��GH� WRGDV�DV
SHVVRDV�� TXH� FRQVLJDP� YLYHU� XP� SRXFR� PDLV�� (YLGHQWHPHQWH� R� SHUILO� GR� LGRVR� IXWXUR� JXDUGDUi
FRUUHODomR� FRP� R� WLSR� GH� LQVHUomR� TXH� HX� GDUHL� DR� MRYHP� QD� DWXDOLGDGH�� &RP� DV� WUDQVIRUPDo}HV
REVHUYDGDV�QR�FDPSR�GR�PHUFDGR�GH�WUDEDOKR�DVVRFLDGDV�j�SHUGD�GH�GLQDPLVPR�GD�HFRQRPLD�EUDVLOHLUD�
WHPRV�GLILFXOGDGH�GH�LQVHUomR�GHVVH�MRYHP�QR�PHUFDGR�GH�WUDEDOKR�H�PXGDQoD�GR�WLSR�GH�UHODomR�TXH�VH
Gi�QHVVH�PHUFDGR�GH�WUDEDOKR��HP�UHODomR�jTXHOH�SDUDGLJPD�GD�UHODomR�GH�WUDEDOKR�DVVDODULDGR�IRUPDO
VREUH�R�TXDO�VH�HULJLX��KLVWRULFDPHQWH��D�SUHYLGrQFLD�HP�WRGR�R�PXQGR��H�R�FUHVFLPHQWR�GH�RXWURV�WLSRV
GH� UHODo}HV� GH� WUDEDOKR�� TXH� FRPHoDP� D� VH� GDU� IRUD� GR� HVFRSR� GD� SURWHomR� SUHYLGHQFLiULD�� 'Dt
RSRUWXQtVVLPD�D�FDPSDQKD�TXH�R�0LQLVWpULR�GD�3UHYLGrQFLD�6RFLDO�GHVHQYROYH�QR�VHQWLGR�GH�DXPHQWDU�D
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FREHUWXUD��DLQGD�TXH�Vy�D�3UHYLGrQFLD�SHU�VH�QmR�VHMD�FDSD]�GH�UHYHUWHU�HVVD�UHDOLGDGH��GDGR�XP�FRQMXQWR
GH�RXWURV�IDWRUHV��GH�QDWXUH]D�HFRQ{PLFD��TXH�D�FRQGLFLRQDP�

)LQDOPHQWH��FKDPR�D�DWHQomR�SDUD�D�GLILFXOGDGH�GH�VH�UHYHUWHU�HVVH�HVWLJPD�GD�UHJUHVVLYLGDGH�H
VH�GHVPRQWDU�HVVD�HVWUXWXUD�GD�UHSURGXomR�GD�GHVLJXDOGDGH��WmR�EHP�H[SUHVVDV�QDV�SROtWLFDV�VRFLDLV�GR
%UDVLO��(� FLWR� DTXL� HYHQWRV�PXLWR� UHFHQWHV�GH� LQVWLWXLo}HV�QDFLRQDLV��(PERUD� HX� HVWHMD� DEVROXWDPHQWH
FRQYHQFLGR� GH� TXH� WRGDV� DV�PHGLGDV� GH� FRUUHomR� GH� UXPRV�� WDQWR� QD� 3UHYLGrQFLD� 6RFLDO� QR� 5HJLPH
*HUDO� GH� 3UHYLGrQFLD� 6RFLDO� FRPR� QD� 3UHYLGrQFLD� 6RFLDO� VHWRU� S~EOLFR�� WHQKDP� VLGR� DEVROXWDPHQWH
DGHTXDGDV� H� FRUUHWDV�� FRP� HYHQWXDLV� GHVYLRV� RX� H[FHVVRV� GDGRV� SHOD� FRQMXQWXUD�� R� IDWR� p� TXH� R
6XSUHPR�7ULEXQDO�)HGHUDO�UHFRQKHFHX�D�FRUUHomR�GH�DGRomR�GH�SURFHGLPHQWRV�TXH�OHYDVVHP�HP�FRQWD
HOHPHQWRV� DWXDULDLV�� H[SHFWDWLYD� GH� YLGD�� WHPSR� GH� FRQWULEXLomR� SDUD� R� UHJLPH� GH� SURWHomR� GR� VHWRU
SULYDGR�H�WRPERX�WXGR�QR�TXH�GL]�UHVSHLWR�j�TXHVWmR�GR�UHJLPH�GH�SURWHomR�GR�VHUYLGRU�S~EOLFR��(�QmR
VH� WUDWD� GH� VHU� FRQWUD� RX� D� IDYRU� GH� WDO� VHJPHQWR��2� IDWR� p� TXH�� SDUD� XPD� SUHYLGrQFLD� VH� VXVWHQWDU�
TXDOTXHU�TXH�VHMD�HOD��SUHFLVD�REHGHFHU�D�GHWHUPLQDGDV�UHJUDV��WHPSR�GH�FRQWULEXLomR��YDORU�FRQWULEXtGR�
PRPHQWR�GD�DSRVHQWDGRULD��WHPSR�GH�IUXLomR��YDORU�GR�EHQHItFLR�D�VH�IOXLU��(�RV�DMXVWHV�DGRWDGRV�FRP
EDVH�QR�FRPDQGR�FRQVWLWXFLRQDO�GH�TXH�WHULD�GH�VH�REVHUYDU�FULWpULRV�DWXDULDLV�IRUDP�UDWLILFDGRV�QR�TXH
GL]�UHVSHLWR�j�SUHYLGrQFLD�GR�SRYmR��GLJDPRV��H�WRPEDGRV�HP�UHODomR�j�SUHYLGrQFLD�GR�QmR�SRYmR��R
TXH�PRVWUD�TXmR�GLItFLO�p�D� WUDQVIRUPDomR��QD�PHGLGD�HP�TXH�HVVDV� IRUoDV�GH�UHDomR�D�TXH� WHQKDPRV
HVWUXWXUDV�PDLV� MXVWDV�GH�IXQFLRQDPHQWR�GDV� LQVWLWXLo}HV�SUHYLGHQFLiULDV�QmR�VH�GmR�DSHQDV�QR�HVSDoR
GH� XPD� UHDomR� VRFLDO� FRUSRUDWLYLVWD�� VLQGLFDO�� GH� XP� RX� RXWUR� JUXSR� EHQHILFLiULR� GH� DSRVHQWDGRULD
HVSHFLDO�� QmR� VH� GmR� DSHQDV� QR� kPELWR� GR� &RQJUHVVR�1DFLRQDO� SDUD� TXH� GLVFXWD� VXDV� SROtWLFDV�� PDV
PHVPR��QR�kPELWR�MXGLFLDO�

(X�HQFHUUDULD�PLQKD�IDOD��FHQWUDQGR�PLQKD�DWHQomR�QHVVHV�WySLFRV�HVSHFtILFRV��0XLWR�REULJDGR�

&225'(1$'25��9LQtFLXV�&DUYDOKR�3LQKHLUR����$JUDGHFHPRV�DR�'U��0DUFHOR�SHOD�VXD�EULOKDQWH
H[SRVLomR��&RPR�HOH�PHVPR� UHVVDOWRX��XPD�VpULH�GH�KLVWRULQKDV� FRQWDGDV�QR�SDVVDGR�QD�3UHYLGrQFLD
6RFLDO�HVWmR�VH�PRVWUDQGR�j�OX]�GRV�GDGRV�TXH�YrP�j�WRQD��j�OX]�GRV�HVWXGRV�HPStULFRV�UHYHODGRV�SHORV
HVWXGRV� GR� ,3($��SULQFLSDOPHQWH��1HVVH� VHQWLGR�� HX� JRVWDULD� GH� SDUDEHQL]DU� R�'U��5REHUWR�0DUWLQV�
DTXL�FRQRVFR��SUHVLGHQWH�GR�,3($��SHOD�IRUPD�UHVSRQViYHO�SRU�WUD]HU�j�WRQD�HVVHV�GDGRV�H�LQIRUPDo}HV�
SDUD�TXH�LQFOXVLYH�D�RSLQLmR�S~EOLFD�VH�FRQYHQoD�GD�QHFHVVLGDGH�GH�PXGDQoDV�

3DVVR�D�SDODYUD�j�'UD��6{QLD�5RFKD��SDUD�RV�VHXV�FRPHQWiULRV�

6Ñ1,$�52&+$���$JUDGHoR�R�FRQYLWH�SDUD�FRPHQWDU�R�H[FHOHQWH�WUDEDOKR�GR�5LFDUGR�3DHV�GH�%DUURV�

$�DSUHVHQWDomR�GHOH�IRL�H[FHOHQWH��PDV�FHUWDPHQWH�QmR�ID]�MXVWLoD�DR� SDSHU�TXH�HVWi�SXEOLFDGR
HP�OLYUR��(X�DFRQVHOKR�D�WRGRV�TXH�R�OHLDP��SRUTXH�p�XP�SDLQHO�H[WUHPDPHQWH�FRPSOHWR�H�VLVWHPiWLFR
GD�TXHVWmR�GD� UHQGD�GRV� LGRVRV��GR�SDSHO�GLVWULEXWLYR�GD�SUHYLGrQFLD� VREUH� D� UHQGD�GRV� LGRVRV�� H� RV
LPSDFWRV�VREUH�D�UHGXomR�GH�SREUH]D�GH�PDQHLUD�JHUDO�

3DUD� FRPHoDU�� FKDPR� D� DWHQomR� SDUD� WUrV� SRQWRV��2� SULPHLUR� GHOHV� p� TXH� D� UHQGD� SHU� FDSLWD
GRPLFLOLDU�SRU�LGDGH�p�FUHVFHQWH�QR�%UDVLO�DWp��������DQRV��(VVH�SLFR�GH�UHQGD�p�DWtSLFR�QD�H[SHULrQFLD
LQWHUQDFLRQDO�� (OH� VH� Gi� DTXL� HP� XPD� LGDGH� PXLWR� PDLV� DYDQoDGD� GR� TXH� D� TXH� RFRUUH� JHUDOPHQWH�
SRUTXH�QRUPDOPHQWH�D�UHQGD�WRWDO�HVWi�YLQFXODGD�j�UHQGD�GR�WUDEDOKR�H�R�SLFR�GH�UHQGD�GR�WUDEDOKR�QmR
VH�Gi�QHVVD�pSRFD��(QWmR��R�IDWR�GR�DXPHQWR�GD�UHQGD�HVWDU�DFRPSDQKDGR�SRU�LGDGH�DWp����DQRV� −�H�R
SLFR�VH�Gi�Dt�−��p�XPD�FRLVD�DWtSLFD�H�HVWi�YLQFXODGD�DRV�EHQHItFLRV�SUHYLGHQFLiULRV�H�j�LGDGH�GH�LGRVRV�

7DPEpP�p�LQWHUHVVDQWH�REVHUYDU�TXH�GH����DQRV�HP�GLDQWH��TXDQGR�D�SDUWLFLSDomR�QR�PHUFDGR
GH�WUDEDOKR�FRPHoD�D�GLPLQXLU�H�D�SDUWLFLSDomR�GD�UHQGD�GR�WUDEDOKR�QD�UHQGD�JOREDO�WDPEpP��D�TXHGD
GD� UHQGD�GRV� LGRVRV�p�PXLWR�SHTXHQD��(QWUH����H����DQRV�� D�TXHGD�GD� UHQGD�p�GH�DSHQDV������(VVD
WDPEpP�p�XPD�VLWXDomR�DWtSLFD�H�PRVWUD�TXH�D�3UHYLGrQFLD�HVWi�IXQFLRQDQGR�GH�PDQHLUD�FRPSOHPHQWDU�
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FRPSHQVDQGR�D� VDtGD�GR�PHUFDGR�GH� WUDEDOKR��TXH�QmR� VH� ID]�QR�PRPHQWR��PDV�JUDGDWLYDPHQWH�� DR
ORQJR�GRV�DQRV��DWp�DV�LGDGHV�PDLV�DYDQoDGDV�

2�VHJXQGR�IDWR�TXH�HX�TXHULD�FKDPDU�D�DWHQomR�p�VREUH�D�FRQFHQWUDomR�GRV�LGRVRV�QR�TXLQWR�D
VpWLPR�GHFLO�GD�GLVWULEXLomR��FRPR�R�5LFDUGR�PRVWURX��$TXL�HVWDPRV�IDODQGR�VHPSUH�GD�GLVWULEXLomR�GD
UHQGD� IDPLOLDU� SHU� FDSLWD�� $� FRQFHQWUDomR� GRV� LGRVRV� QHVVD� IDL[D� PRVWUD� TXH� HOHV� HVWmR� EHP� PDLV
EHQHILFLDGRV� TXH� R� FRQMXQWR� GD� SRSXODomR�� e� XPD� FRQFHQWUDomR� TXH� HVWi� HP� GHVDFRUGR� FRP� D
FRQFHQWUDomR�TXH�VH�Gi�SDUD�R�WRWDO�GD�SRSXODomR��(VVHV�GRLV�IDWRUHV� −�D�TXHVWmR�GR�SLFR�GD�UHQGD�H�GD
TXHGD�GD�UHQGD�VHU�SHTXHQD�GHSRLV�GRV����DQRV��H�D�FRQFHQWUDomR�GRV�LGRVRV�HQWUH�R�TXLQWR�H�R�VpWLPR
GHFLO��TXH�FRUUHVSRQGH�DR�VDOiULR�PtQLPR�−�PRVWUDP�TXH�RV�LGRVRV�HVWmR�PDLV�EHP�VLWXDGRV�HP�UHODomR
j�UHQGD�PpGLD�GD�SRSXODomR�GH�PDQHLUD�JHUDO��e�R�TXH�IRL�IDODGR�GHVGH�R�LQtFLR�GRV�WUDEDOKRV�GH�KRMH�
LVWR�p��TXH�HOHV�QmR�FRQVWLWXHP�XP�JUXSR�GH�SHVVRDV�FRP�GHVYDQWDJHQV�GHQWUR�GD�SRSXODomR�WRWDO��DR
FRQWUiULR��HVWmR�PHOKRU�TXH�R�UHVWR�GD�SRSXODomR��$�UHQGD� SHU�FDSLWD�GHOHV�p�EHP�VXSHULRU�j�UHQGD�PpGLD
GD�SRSXODomR��PDLV�RX�PHQRV�QD�RUGHP�GH�����SDUD�RV�LGRVRV��H�����SDUD�D�SRSXODomR�FRPR�XP�WRGR�
e� XPD� GLIHUHQoD� QmR� GHVSUH]tYHO�� ,VVR� PRVWUD� TXH� D� VDtGD� GR� PHUFDGR� GH� WUDEDOKR� YHP� VHQGR
FRPSHQVDGD��H�TXDVH�SRVVR�GL]HU�FRPSHQVDGD�FRP�YDQWDJHP��SHORV�EHQHItFLRV�SUHYLGHQFLiULRV��(�TXH�
SDUD�RV�LGRVRV��D�UHQGD�GD�3UHYLGrQFLD�HTXLYDOH�D�PDLV�RX�PHQRV�����GD�UHQGD�WRWDO��$�UHQGD�IDPLOLDU
SHU�FDSLWD�GDV�SHVVRDV�TXH�WrP�PDLV�GH����DQRV�p�����GD�UHQGD�WRWDO��R�TXH�p�EDVWDQWH�HOHYDGR�

2�TXH�p�PXLWR�LQWHUHVVDQWH�QR�%UDVLO�p�TXH�RXWUDV�IRQWHV�QmR�FRQWULEXHP�TXDVH�QDGD�SDUD�HVVD
UHQGD�GRV�LGRVRV��3RU�H[HPSOR��UHQGD�GH�UHQGLPHQWRV�GR�FDSLWDO�DSDUHFH�QD�31$'�FRPR�����,VVR�ID]
OHPEUDU�TXH�D�31$'�FREUH�PXLWR�PDO�D�UHQGD�GR�FDSLWDO��6H�HVWLYpVVHPRV�FDSWDQGR�DGHTXDGDPHQWH�
YLD�31$'�� D� UHQGD�GR� FDSLWDO�� H� FRPR�Ki� XPD� FRQFHQWUDomR� JUDQGH�GH�SRXSDQoDV� H� UHQGLPHQWR�GH
FDSLWDO� QDV� SHVVRDV� GH� LGDGHV�PDLV� DYDQoDGDV�� SURYDYHOPHQWH� DV� YDQWDJHQV� HP� WHUPRV�GH� UHQGD� H� GH
GLVWULEXLomR�HP�IDYRU�GRV�LGRVRV�VHULDP�DLQGD�PDLRUHV�GR�TXH�HVWDPRV�YHULILFDQGR�DJRUD�

2�5LFDUGR� DSUHVHQWRX� XP� SDLQHO�PXLWR� LQWHUHVVDQWH� TXH� FRPSDUD� FDUDFWHUtVWLFDV� SHVVRDLV� GH
PHUFDGR� GH� WUDEDOKR�� GH� GRPLFtOLR�� GH� HVWUXWXUD� GH� IDPtOLD� HQWUH� LGRVRV� H� QmR� LGRVRV�� (P� WRGDV� DV
FDUDFWHUtVWLFDV�� TXDOTXHU� TXH� VHMD� R� QtYHO� GH� HGXFDomR�� SRU� H[HPSOR�� TXDOTXHU� TXH� VHMD� D� IRUPD� GH
LQVHUomR�QR�PHUFDGR�GH� WUDEDOKR��TXDOTXHU�TXH� VHMD� D�SRVLomR�QD� IDPtOLD��RV� LGRVRV�HVWmR� VHPSUH�HP
YDQWDJHP�HP�UHODomR�DRV�QRVVRV�QmR�LGRVRV�TXDQWR�j�UHQGD��e�XP�TXDGUR�PXLWR�LQWHUHVVDQWH�H�PRVWUD�
SDUWLFXODUPHQWH�TXH��QR�FDVR�GR�HVWUDWR�UXUDO��D�YDQWDJHP�p�DLQGD�PDLRU��4XHU�GL]HU��LGRVRV�TXH�PRUDP
QDV� iUHDV� UXUDLV�� HP� JHUDO�� HP� WRGDV� DV� UHJL}HV�� (� LVVR� SRUTXH� VH� YLQFXOD� GH� PDQHLUD� PXLWR� FODUD� j
TXHVWmR�GD�SUHYLGrQFLD�

2�5LFDUGR�3DHV�GH�%DUURV�HVWi�XVDQGR� OLQKDV�GH�SREUH]D�GLIHUHQFLDGDV��$V� OLQKDV�GH�SREUH]D
UHIOHWHP�SUHoRV�H�FXVWRV�GH�YLGD�HP�FDGD�iUHD��(QWmR��DV�OLQKDV�GH�SREUH]D�PDLV�HOHYDGDV�VmR�SRU�YROWD
GH�����UHDLV��VH�QmR�PH�HQJDQR��H�HP�iUHDV�UXUDLV��SRU�YROWD�GH����UHDLV�

(OH�WDPEpP�HVWi�YHQGR�TXH�HVVD�YDQWDJHP�UHODWLYD�GRV�LGRVRV�HP�iUHDV�UXUDLV�HVWDULD�UHIOHWLQGR
R�GHVFRPSDVVR�HQWUH�XPD�OLQKD�GH�SREUH]D�TXH�GH�IDWR�UHIOHWH�XP�FXVWR�GH�YLGD�PDLV�EDL[R�QDV�iUHDV
UXUDLV�H�XP�EHQHItFLR�TXH�p�XQLILFDGR�QDFLRQDOPHQWH��e�FODUR�TXH� LVVR�WHP�LPSDFWR�VREUH�UHGXomR�GH
SREUH]D�H�HIHLWR�GLVWULEXWLYR�QD�IDPtOLD��H�WHP�RXWURV�LPSDFWRV�HP�WHUPRV�GH�UHGXomR�GH�PLJUDomR��GH
GLQkPLFD�GD� IDPtOLD�� TXH� FRQKHFHPRV��0DV� WDPEpP�p�SDUD� FKDPDU� D� DWHQomR�SDUD�R� IDWR�GH�TXH�XP
EHQHItFLR�SUHYLGHQFLiULR�p�PXLWR�PDLV�YDQWDMRVR��UHGX]�PXLWR�PDLV�SREUH]D�HP�iUHDV�UXUDLV��SRU�FDXVD
GHVVH�GHVFRPSDVVR�HP�UHODomR�DR�YDORU�GD�OLQKD�GH�SREUH]D�

)HFKDQGR� HVVD� SDUWH�� TXHULD� GL]HU� TXH� ILFD� HYLGHQWH� TXH� R� VLVWHPD� SUHYLGHQFLiULR� HVWi
HIHWLYDPHQWH� SURWHJHQGR� RV� LGRVRV� H� SURWHJHQGR�RV�PDLV� GR� TXH� DR� UHVWR� GD� SRSXODomR�� (OH� UHGX]
SREUH]D� H� R� ID]� YLD� UHQGD� IDPLOLDU� SHU� FDSLWD�� (� LVVR� QmR� p� VXUSUHHQGHQWH�� 1D� YHUGDGH�� HVWDPRV
WUDQVIHULQGR��YLD�VLVWHPD�SUHYLGHQFLiULR��XP�PRQWDQWH�UD]RiYHO�GH�UHFXUVRV�
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6LQWR�WHU�GDGRV�DQWLJRV��Mi�TXH�QmR�WUDEDOKHL�HVSHFLILFDPHQWH��PDV�SHJDQGR�DOJXPD�FRLVD�TXH�Mi
WLQKD�IHLWR�HP�������TXDQGR�RV�JDVWRV�FRP�D�3UHYLGrQFLD�UHSUHVHQWDYDP����ELOK}HV��SDUD�XP�WRWDO�GH
JDVWRV� VRFLDLV�GH����ELOK}HV��(QWmR��PDLV�GH�����GR�JDVWR� VRFLDO� HVWmR� HP�SUHYLGrQFLD�SULYDGD� H� HP
SUHYLGrQFLD�GR�VHWRU�S~EOLFR��H�QRV�JDVWRV�DVVRFLDGRV�DRV�EHQHItFLRV� DVVLVWHQFLDLV�� ,VVR�p�PXLWR�FRLVD�
$VVLP��QmR�p�HVSDQWRVR�TXH��QmR�LPSRUWD�FRPR�HOH�VHMD�IRFDOL]DGR��HOH�DFDEH�WHQGR�XP�LPSDFWR�VREUH
SREUH]D��0DV�R�IDWR�p�TXH��GH�QRYR��D�TXHVWmR�GLVWULEXWLYD�p�LQHYLWiYHO��(VWDPRV�IDODQGR�TXH�Ki�UHGXomR
GD�SREUH]D��PDV�TXH�HVWD�QmR�HVWi�VHQGR�IHLWD�GD�PDQHLUD�PDLV�HILFLHQWH�

*HUDOPHQWH��TXDQGR�VH�ID]�TXDOTXHU�HVWXGR�FRP�D�31$'��HP�VH�WUDWDQGR�GH�3UHYLGrQFLD��QmR
Ki�FRPR�GLIHUHQFLDU�R�TXH�p�EHQHItFLR�GD�3UHYLGrQFLD��R�TXH�p�EHQHItFLR�DVVLVWHQFLDO��$�31$'�OHYDQWD
SHQV}HV��DSRVHQWDGRULDV��PDV�QmR�Ki�FRPR�GLVWLQJXLU�LVVR��1D�YHUGDGH��PLVWXUD�VH�XP�SRXFR�DV�FRLVDV�

7HQKR� SUHRFXSDomR� FRP� R� FUHVFLPHQWR� GRV� EHQHItFLRV� DVVLVWHQFLDLV�� 6REUH� LVVR� GDUHL� rQIDVH
DJRUD��Mi�TXH�IDODPRV�EDVWDQWH�VREUH�SUHYLGrQFLD�

2�TXH�VH�TXHU�p�YHU�TXDO�VHULD�R�LPSDFWR�GH�UHGXomR�GH�SREUH]D�GD�/2$6��4XHUR�GDU�rQIDVH�DR
IDWR� GH� QmR� VDEHUPRV�� SHOD� 31$'�� TXHP� UHFHEH� EHQHItFLR� GD� /2$6��(VWRX� VLPSOHVPHQWH� SHJDQGR
FDUDFWHUtVWLFD� GRV� LQGLYtGXRV� H� DVVRFLDQGR�DV� DRV� EHQHItFLRV� SUHYLGHQFLiULRV� RX� j� /2$6�
HVSHFLILFDPHQWH�

1D�SULPHLUD�VLWXDomR��HVWRX�ID]HQGR�R�FRUWH�GHILQLGR�SDUD�/2$6��TXH�p�GH�XP�TXDUWR�GH�VDOiULR
PtQLPR��6H�HX�SHJDVVH� WRGDV�DV�SHVVRDV�FRP� UHQGD� IDPLOLDU� SHU� FDSLWD� DEDL[R�GH�XP�TXDUWR�GH� VDOiULR
PtQLPR��HX�WHULD�XP�WRWDO�GH����PLOK}HV�GH�SREUHV��TXH�p�DTXHOH�SULPHLUR�Q~PHUR��,VVR�UHSUHVHQWD�XP
SHUFHQWXDO�GH������$TXL�HVWi�FODUR��(VWRX�XVDQGR�XPD�OLQKD�GH�SREUH]D�PXLWR�DEDL[R�GD�GR�5LFDUGR�H
~QLFD�QDFLRQDO��SRUTXH� HX�TXHUR� VLPXODU�R� HIHLWR�GR�SURJUDPD��2�TXH� HX� WHQKR� VmR�����GH�SREUHV�
7HQKR�����PLO�SHVVRDV�FRP����DQRV�H�PDLV�QHVVD�VLWXDomR��e�LQWHUHVVDQWH�REVHUYDU�TXH�GHVVH�WRWDO�HX
DLQGD�WHQKR�DOJXPDV�SHVVRDV�FRP����DQRV�GH�LGDGH�TXH�WrP�UHQGD�]HUR��,VWR�p��HPERUD�HOHV�HVWHMDP�QD
FOLHQWHOD�DOYR�GR�EHQHItFLR�GD�/2$6��HOHV�HVWmR�HP�IDPtOLD�TXH�WrP�UHQGD�IDPLOLDU� SHU� FDSLWD�DEDL[R�GH
XP� TXDUWR� GH� VDOiULR� PtQLPR�� QmR� HVWmR� UHFHEHQGR� R� EHQHItFLR�� $VVLP�� DTXHOHV� ��� PLO� VHULDP
WHRULFDPHQWH� D� LQGLFDomR� GH� XPD� SRSXODomR�DOYR� QmR� FREHUWD� SHOD� /2$6� −� R� TXH� p� UHODWLYDPHQWH
SHTXHQR�� HVWi� GHQWUR� GR� XQLYHUVR� GH� LGRVRV�� 3RGHUtDPRV� GL]HU� TXH� D� FREHUWXUD� p� H[FHOHQWH� VH
SHQViVVHPRV�HP�Q~PHURV��(X�QmR�VHL��GH�IDWR��FRPR�HOD�HVWi�VHQGR�IRFDOL]DGD�QD�SUiWLFD�

2�VHJXQGR�FRQMXQWR�� H[FOXLQGR� WRGRV�RV�EHQHItFLRV�� p�R� VHJXLQWH��TXDO� VHULD� D� VLWXDomR� VH� HX
H[FOXtVVH�WRGRV�RV�EHQHItFLRV�SUHYLGHQFLiULRV"�(X�WHULD����PLOK}HV�GH�SREUHV�H���PLOK}HV�H�����PLO��GH
SHVVRDV� GH� ��� DQRV� H�PDLV��$t� HVWRX� H[FOXLQGR� WRGRV� RV� EHQHItFLRV�� SHQV}HV�� DSRVHQWDGRULDV�� DERQR�
SHUPDQrQFLD��R�TXH�IRU�

1R� WHUFHLUR� FDVR�� WUDWD�VH� GH� XPD� VLPXODomR� TXH� LPDJLQD� TXH� HX� Vy� YRX� WHU� FRPR� EHQHItFLR
SUHYLGHQFLiULR�D�/2$6�H�LGDGH��SRUTXH�QmR�Ki�FRPR�GLVWLQJXLU��YLD�31$'��R�SRUWDGRU�GH�GHILFLrQFLD�
1HVVH� FDVR�� Ki� ���PLOK}HV� GH� SREUHV�� D� TXHGD� p� GH� ��� SDUD� ����1mR� WHU� QHQKXP� EHQHItFLR� H� WHU� R
EHQHItFLR�GD�/2$6�WUD]�XPD�TXHGD�VLJQLILFDWLYD��GH����PLOK}HV�SDUD����PLOK}HV�� H�XPD�TXHGD�PXLWR
DFHQWXDGD�QD�SRSXODomR�GH����DQRV�H�PDLV�

6H� VH� DWULEXL� SUHYLGrQFLD� H� /2$6�� VLPXOWDQHDPHQWH�� Ki� D� VHJXLQWH� VLWXDomR�� ��� PLOK}HV� GH
SHVVRDV�SREUHV��e�FODUR�TXH�PHOKRUDQGR�VH�PDLV�GDTXL�SDUD�Fi��UHGX]�VH�PXLWR�PDLV�D�SREUH]D��0DV�RV
UHFXUVRV�HQYROYLGRV�VmR�PXLWR�GLIHUHQWHV��1D�YHUGDGH��RV�UHFXUVRV�HQYROYLGRV��RV�JDVWRV�FRP�D�/2$6
PDO�UHSUHVHQWDP����GRV�UHFXUVRV�GD�3UHYLGrQFLD�6RFLDO�FRPR�XP�WRGR��(VVH�p�XP�SRQWR�TXH�UHPHWH
GLUHWDPHQWH�j�TXHVWmR�GD�IRFDOL]DomR��1mR�HVWRX�GL]HQGR�TXH�D�/2$6�HVWi�EHP�IRFDOL]DGD��PDV�ID]HQGR
XPD� VLPXODomR�� D� SDUWLU� GDV� FDUDFWHUtVWLFDV� GDV� SHVVRDV�� 1mR� VHL� FRPR� GH� IDWR� HOD� HVWi� IRFDOL]DGD� H
LPDJLQR�TXH�HOD�WHQKD�SUREOHPDV�VpULRV�GH�IRFDOL]DomR��HPERUD�HVVD�VHMD�RXWUD�TXHVWmR�
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$�SDUWLU�GDt�WHQKR�DOJXQV�FRPHQWiULRV�HP�UHODomR�jV�VHJXLQWHV�TXHVW}HV��FDGD�YH]�PDLV�HVWDPRV
SDUWLQGR� SDUD� WHU� SROtWLFDV� DVVLVWHQFLDLV� EDVHDGDV� HQWUH� DV� GLIHUHQoDV� GLUHWDV� GH� UHQGD�� &DGD� YH]�PDLV
DVVRFLD�VH�SREUH]D�j�UHQGD�H�VH� WHQWD�FRPSOHPHQWDU�D�UHQGD�FRP�PHFDQLVPRV�GH�SROtWLFD�VRFLDO��(VWi
KDYHQGR� XPD� DPSOLDomR� SURJUHVVLYD� GH� WUDQVIHUrQFLD� GH� UHQGDV�� -i� WtQKDPRV� D� /2$6� H�� PDLV
DQWHULRUPHQWH��D�UHQGD�PHQVDO�YLWDOtFLD��$V�FOLHQWHODV�HVWmR�DXPHQWDQGR�UDSLGDPHQWH�H�HVWi�KDYHQGR��QR
%UDVLO� WRGR�� SURJUDPDV� GH� EROVD�HVFROD�� TXH� LPSOLFDP� WDPEpP� WUDQVIHUrQFLDV� PRQHWiULDV�� ([LVWH� R
3(7,�� 3URJUDPD� GH� (UUDGLFDomR� GR� 7UDEDOKR� ,QIDQWLO�� TXH� WDPEpP� ID]� WUDQVIHUrQFLD� PRQHWiULD� GH
UHQGD��$� WHQGrQFLD�p� LVVR� LU�FUHVFHQGR��0XLWRV�PXQLFtSLRV�HVWmR�RUJDQL]DQGR�SURJUDPDV�GHVVH� WLSR�H�
PH� SDUHFH�� GH� PDQHLUD� XP� SRXFR� GHVRUGHQDGD�� VHP� HQWHQGHU� DV� GLILFXOGDGHV� TXH� UHSUHVHQWDP� RV
PHFDQLVPRV�GH�WUDQVIHUrQFLD�GH�UHQGD�

2�WUDoR�FRPXP�GHVVHV�SURJUDPDV�p�TXH�WRGRV�HOHV�VH�EDVHLDP��SDUD�MXVWLILFDU�D�WUDQVIHUrQFLD�GH
UHQGD��HP�UHQGD�IDPLOLDU��(�p�FRPSOLFDGR�GHILQLU�R�TXH�VHMD�UHQGD�IDPLOLDU��SULPHLUR�GHYLGR�DR�DOWR�QtYHO
GH�LQIRUPDOLGDGH��VHJXQGR��SHOD�VXD�IOXWXDomR�DR� ORQJR�GR�WHPSR��e�GLItFLO�GHILQLU�XPD�FOLHQWHOD�DOYR�
EDVHDQGR�VH�HP�UHQGD�IDPLOLDU�

3RU�RXWUR�ODGR��LVVR�LPSOLFD�WDPEpP�D�TXHVWmR�GR�FRQFHLWR�GH�IDPtOLD��4XDQGR�VH�WUDEDOKD�FRP
31$'�� p�PXLWR� VLPSOHV�� Mi� TXH� IDPtOLD� VHULD�SDL��PmH� H� DJUHJDGR�� VHP�HPSUHJDGR� H�SHQVLRQLVWD��1D
SUiWLFD�� TXDQGR� VH� YLQFXOD� XP� EHQHItFLR� DR� TXH� p� IDPtOLD�� DR� TXH� p� UHQGD� SHU� FDSLWD�� TXH�� HP� ~OWLPD
LQVWkQFLD��GHSHQGH�GR�GLYLVRU��GHILQLU�R�TXH�p�IDPtOLD�p�GLItFLO��e�FRPSOLFDGR�GHILQLU�XPD�SROtWLFD�DPSOD
SDUD�R�SDtV�FRPR�XP�WRGR��e�FRPSOLFDGR�GHILQLU�R�TXH�HQWHQGHPRV�FRPR�IDPtOLD�FRPR�FULWpULR�SDUD
DORFDomR�GH�EHQHItFLRV�PRQHWiULRV�

'H�TXDOTXHU�PDQHLUD��H�DTXL�QmR�p�R�IyUXP�SDUD�LVVR��HX�Vy�TXHULD�GHILQLU�H�HQIDWL]DU�R�IDWR�GH
TXH�WHPRV�XP�SUREOHPD�GH�IRFDOL]DomR��+i�XP�SUREOHPD�GH�IRFDOL]DomR�QD�SROtWLFD�GH�SUHYLGrQFLD�HP
JHUDO��QD�PHGLGD�HP�TXH�HVWi�WUDQVIHULQGR��SRU�UD]}HV�OHJDLV��RV�EHQHItFLRV�GH�PDQHLUD�GHVLJXDO�

'HQWUR� GD� SROtWLFD� VRFLDO� FHUWDPHQWH� Mi� p� UHFRQKHFLGR� TXH� D� SUHYLGrQFLD� p� XPD� DQRPDOLD� H
UHSURGX]� H� UHIRUoD� DVSHFWRV� GLVWULEXWLYRV� QHJDWLYRV� Mi� H[LVWHQWHV� QR� PHUFDGR� GH� WUDEDOKR� H� QD
GLVWULEXLomR�GH� UHQGD�FRPR�XP� WRGR��(��SRU�RXWUR� ODGR��TXH� p�QHFHVViULR�TXH� VH�Gr�JUDQGH� rQIDVH� j
TXHVWmR�GD�IRFDOL]DomR�QR�GHVHQKR�GDV�SROtWLFDV��GH�KDUPRQL]DomR�GH�SROtWLFDV�TXH�ID]HP�WUDQVIHUrQFLD
PRQHWiULD�GH�UHQGD��6H�VH�HVWi�SDUWLQGR�SDUD�R�FDPLQKR�GH�SROtWLFDV�IHGHUDLV�H�SROtWLFDV�ORFDLV�H�HVWDGXDLV
GH�WUDQVIHUrQFLD�GH�UHQGD��p�HVVHQFLDO�GHILQLU�GH�PDQHLUD�PXLWR�FODUD�R�REMHWLYR�HP�WRGDV�HODV��H��PDLV�GR
TXH�LVVR��−�H�WDOYH]�HVVH�VHMD�XP�SRQWR�SDUD�UHIOH[mR�GH�WRGRV�−�TXH�WUDEDOKiVVHPRV�QD�GLUHomR�GH�VH�WHU
XP� FDGDVWUR� ~QLFR� GH� EHQHILFLiULRV� GH� SURJUDPDV� VRFLDLV�� ,VVR� HP� SDUWH� YDL� DMXGDU� D� IRFDOL]DomR�� e
HVVHQFLDO�FRPR�PRQLWRUDPHQWR�GDV�SROtWLFDV�H�SDUD�HQWHQGHU�TXH��LQHYLWDYHOPHQWH��KDYHUi�VXSHUSRVLo}HV
HQWUH� SROtWLFDV�� ,VVR� WDPEpP� p� IXQGDPHQWDO� SDUD� HYLWDU� IUDXGHV� HP� XPD� SROtWLFD� HP� TXH� R� EHQHItFLR
PRQHWiULR�p�DOWDPHQWH�DWUDWLYR��(�SHUPLWLUi�DFRPSDQKDU��DR�ORQJR�GR�WHPSR��RV�UHVXOWDGRV�HIHWLYRV�HP
WHUPRV�GH� UHGXomR�GH�SREUH]D�H�PHOKRULD�GD�GLVWULEXLomR�GH� UHQGD�� VDEHQGR�TXH� VmR� DV� IDPtOLDV� H� DV
SRSXODo}HV�PDLV�YXOQHUiYHLV�TXH�HVWmR�VHQGR��GH�IDWR��DVVLVWLGDV��0XLWR�REULJDGD�

&225'(1$'25��9LQtFLXV�&DUYDOKR�3LQKHLUR����'DGR�R�DGLDQWDGR�GD�KRUD��YDPRV�DEULU�R�GHEDWH
SDUD�VRPHQWH�WUrV�SHUJXQWDV��SRUTXH�SUHFLVDPRV�HQFHUUDU�D�UHXQLmR�jV����KRUDV��XPD�YH]�TXH�D�SDUWH�GD
WDUGH��TXH�VHUi�EHP�H[WHQVD��LQLFLDUi�jV����KRUDV�

1mR�KDYHQGR�LQVFULo}HV��LQGDJR�VH�DOJXP�GRV�GHEDWHGRUHV�WHP�DOJXP�FRPHQWiULR�ILQDO�D�ID]HU�

5,&$5'2�3$(6�'(�%$5526���*RVWDULD�GH�DJUDGHFHU�RV�FRPHQWiULRV�IHLWRV�VREUH�R�PHX�WUDEDOKR�



��

6(66®2�'$�7$5'(

&225'(1$'25� �-RVp� &HFKLQ�� �� $� SULPHLUD� SDOHVWUD� �� ´&RPR� YLYH� R� LGRVRµ� �� WHUi� FRPR
H[SRVLWRUD�D�'UD��$QD�$PpOLD�&DPDUDQR��GD�'LUHWRULD�GH�3ROtWLFDV�6RFLDLV�GR�,3($��VHQGR�GHEDWHGRUHV
ÉOYDUR�$QW{QLR�0DFKDGR�� GD� 6HFUHWDULD� GH�$VVLVWrQFLD� 6RFLDO�� &HOHFLQR� GH� &DUYDOKR� )LOKR�� $VVHVVRU
(VSHFLDO�GR�0LQLVWUR��H�R�&DUORV�$OEHUWR�5DPRV��SURIHVVRU�GD�8QLYHUVLGDGH�GH�%UDVtOLD�

$1$� $0e/,$� &$0$5$12� �� (P� SULPHLUR� OXJDU�� TXHULD� DJUDGHFHU� DR� 0LQLVWpULR� SHOR� FRQYLWH�
SULQFLSDOPHQWH�DR�9LQtFLXV�H�DR�&HFKLQ��)LFR�PXLWR�KRQUDGD�FRP�LVVR��SRUTXH�SDUWH�GR�TXH�HVWi�VHQGR
GLVFXWLGR�p�SURGXWR�GH�XPD�SHVTXLVD�IHLWD�QR�,3($��TXH�UHVXOWRX�HP�XP�OLYUR��3RU�RXWUR�ODGR��HVWDPRV
GLVFXWLQGR�FRP�RV�XVXiULRV�GHVVDV�LQIRUPDo}HV��SRLV�XP� IHHGEDFN�p�H[WUHPDPHQWH�~WLO�

'LVFXWLUHL��GH�PDQHLUD�FUtWLFD��D� UHODomR�HQWUH�HQYHOKHFLPHQWR�H�GHSHQGrQFLD��1D�FRQGLomR�GH
HFRQRPLVWD�H�GHPyJUDID�−�H�KRMH�LUHL�DWXDU�PDLV�FRPR�GHPyJUDID�−��SUHRFXSD�PH�HVVD�YLVmR��TXH�HX�Mi
D�WLYH�DWp���DQR�H�PHLR�DWUiV��GH�FRQVLGHUDU�R�HQYHOKHFLPHQWR�FRPR�XP�SUREOHPD��1yV��GHPyJUDIRV�H
HFRQRPLVWDV��HVWDPRV�DVVXVWDGRV��SRUTXH�D�SRSXODomR�EUDVLOHLUD�HVWi�HQYHOKHFHQGR�PXLWR�UDSLGDPHQWH�
H�LVVR�p�XP�SHVR�SDUD�D�VRFLHGDGH��p�XP�SHVR�SDUD�D�3UHYLGrQFLD��p�XP�SHVR�SDUD�D�IDPtOLD�

,VVR�SDUWH�GD�GHILQLomR�GR�TXH�p�GHSHQGrQFLD��'HSHQGrQFLD�SDVVD� D� VHU�R� LQGLYtGXR�TXH�QmR
SDUWLFLSD�GR�SURFHVVR�SURGXWLYR� H� DTXHOH� LQGLYtGXR�TXH�QmR� WHP�FDSDFLGDGH� ItVLFD�RX�PHQWDO� SDUD� VH
PDQWHU��8PD�GDV�PLQKDV�SUHRFXSDo}HV�FRP�HVVD�TXHVWmR�p�VDEHU�SRU�TXH�D�SRSXODomR�EUDVLOHLUD�HVWi
HQYHOKHFHQGR�� 3RU� TXH� D� SRSXODomR� GR� PXQGR� LQWHLUR� HVWi� HQYHOKHFHQGR"� (P� SULPHLUR� OXJDU�� R
HQYHOKHFLPHQWR� p� VLPSOHVPHQWH� XPD� WUDQVIRUPDomR� DULWPpWLFD�� $� TXHGD� GD� IHFXQGLGDGH� GLPLQXLX� R
SHVR� GD� SRSXODomR� MRYHP� H� DXPHQWRX� R� SHVR� GD� SRSXODomR� LGRVD�� 2� VHJXQGR� IDWRU� TXH� FDXVRX� R
HQYHOKHFLPHQWR�IRL�R�DXPHQWR�GD�ORQJHYLGDGH��R�DXPHQWR�GD�HVSHUDQoD�GH�YLGD��TXH�HVWi�ID]HQGR�FRP
TXH�D�SRSXODomR�LGRVD�YLYD�FDGD�YH]�PDLV�H�YLYD�HP�PHOKRUHV�FRQGLo}HV�

3RUpP��D�PLQKD� LUULWDomR�FRP�HVVD�YLVmR�GR�HQYHOKHFLPHQWR�FRPR�XP�SUREOHPD�p�TXH�HOH� p
IUXWR�GH�SROtWLFDV��GH�Do}HV�TXH�D�VRFLHGDGH�IH]��$�IHFXQGLGDGH�FDLX�SRUTXH�IRL�GHVHMR�GD�VRFLHGDGH��(
DWp�KRMH�IDODPRV�TXH�DV�IDPtOLDV�TXH�WrP�PXLWRV�ILOKRV�VmR�DV�DWUDVDGDV��PHQRV�HGXFDGDV��GH�SREUHV��HWF�
$�PRGD��R�PRGHUQR�VmR�IDPtOLDV�SHTXHQDV��$�VRFLHGDGH��HPERUD�R�%UDVLO�QXQFD�WHQKD�WLGR�XPD�SROtWLFD
GH�SODQHMDPHQWR�IDPLOLDU��VH�PDQLIHVWRX��LPSOLFLWDPHQWH�DWUDYpV�GD�PtGLD��GDV�QRYHODV��GH�YiULRV�YDORUHV
FULDGRV�� D� IDYRU� GH� XPD� IDPtOLD� SHTXHQD�� SRLV� HOD� UHVXOWD� HP� XP� SHVR� PHQRU� GRV� MRYHQV� H�
FRQVHT�HQWHPHQWH��SRU�XPD�TXHVWmR�DULWPpWLFD��HP�XP�SHVR�PDLRU�GRV� LGRVRV��2�IXQGDPHQWDO�p�TXH
LVVR�IRL�XP�GHVHMR�GD�VRFLHGDGH�

2� DXPHQWR� GD� ORQJHYLGDGH�� R� DXPHQWR� GD� HVSHUDQoD� GH� YLGD�� D� UHGXomR� GD�PRUWDOLGDGH� GRV
LGRVRV�WDPEpP�IRL�XP�GHVHMR�GD�VRFLHGDGH��$�PHOKRULD�GDV�FRQGLo}HV�GH�VD~GH�H�RV�GHPDLV�LWHQV�TXH
FLWHL�IRUDP�SROtWLFDV�GHOLEHUDGDV�GR�(VWDGR�H�GD�VRFLHGDGH�FRP�YLVWDV�D�LVVR�

2�SULPHLUR�SUREOHPD�p�HQFDUDU�R�HQYHOKHFLPHQWR�FRPR�SUREOHPD��(VWi�KDYHQGR�XPD�UiSLGD
PXGDQoD�QD�GLVWULEXLomR�HWiULD��H�D�VRFLHGDGH�WHP�TXH�VH�DMXVWDU�D�LVVR��1D�FRQGLomR�GH�SURIHVVRUD�GH
,QWURGXomR�j�'HPRJUDILD��RQWHP�HX�HVWDYD�GDQGR�XPD�DXOD�H�GL]HQGR�TXH�QyV��GHPyJUDIRV��WHPRV�TXH
ID]HU� GD� GHPRJUDILD� XPD� FLrQFLD� TXH� Yi� DOpP� GH� FRQWDU� DV� SHVVRDV�� PDV� IDoD� FRP� TXH� DV� SHVVRDV
FRQWHP��(VVD�p�D�PLQKD�PDQHLUD�GH�HQFDUDU�D�TXHVWmR�GR�HQYHOKHFLPHQWR��4XH� LVVR� WUD]�FXVWRV�� WUD]�
WUD]�SUREOHPDV��WUD]��WUD]�EHQHItFLRV��WUD]�

9RX�GLYLGLU�PLQKD�DSUHVHQWDomR�SDUD�DSUHVHQWDU�DOJXPDV�PHGLGDV�GH�UD]mR�GH�GHSHQGrQFLD��TXH
p�RQGH�D�PDLRULD�GRV�GHPyJUDIRV�FRPHoD�D�VH�SUHRFXSDU�FRP�D�TXHVWmR�GR�HQYHOKHFLPHQWR��SRUTXH�D
UD]mR�GH�GHSHQGrQFLD�HVWi�DXPHQWDQGR��4XHUR�GLVFXWLU�DOJXPDV�UD]}HV�GH�GHSHQGrQFLD�



��

&RORFDUHL� D� TXHVWmR� GR� LGRVR� QD� IDPtOLD�� SRUTXH� XPD� GDV� SUHRFXSDo}HV� GR� QRVVR� OLYUR� IRL
DQDOLVDU�R� LGRVR��PXGDU�XP�SRXFR�R� HQIRTXH�GD� DQiOLVH��1mR� HVWDPRV� DQDOLVDQGR�R� LQGLYtGXR� LGRVR�
PDV�R�LGRVR�H�VXD�IDPtOLD��FRPR�VH�Gi�HVVD�UHODomR�

$�PHGLGD� WUDGLFLRQDO�GH�GHSHQGrQFLD� p� D� FKDPDGD� UD]mR�FOiVVLFD�GH�GHSHQGrQFLD�GRV� LGRVRV�
1mR�HQWUDUHL�QD�GLVFXVVmR�GR�TXH�p� LGRVR��R�TXH�QmR�p��SRUTXH�HVVD�p�RXWUD�GLVFXVVmR�FRPSOLFDGD��$
GHILQLomR�GR� OLPLWH�GH� LGDGH��GR�TXH�p� LGRVR�RX�QmR��p�DVVXQWR�FRPSOLFDGR��7HPRV�PHLR�FDStWXOR�QR
OLYUR� VREUH� LVVR��PDV� DGRWDPRV���� DQRV� H�PDLV�SDUD�R� LGRVR��SRU� VHU�R� FULWpULR� DGRWDGR�SHOD�3ROtWLFD
1DFLRQDO�GR�,GRVR�

$�UD]mR�GH�GHSHQGrQFLD�HVWi�DXPHQWDQGR�H�HOD�VLJQLILFD��HP�������TXH�SDUD�FDGD�����SHVVRDV
HP� LGDGH�FRQVLGHUDGD�SURGXWLYD��TXH�p�GH����D����DQRV��H[LVWHP����GHSHQGHQWHV� −� HQWUH� DVSDV�−����
LGRVRV�� 1D� � ]RQD� XUEDQD�� HOD� WHP� DXPHQWDGR� PDLV� SDUD� PXOKHUHV�� SRUTXH� D� HVSHUDQoD� GH� YLGD� p
GLIHUHQFLDO�SRU�VH[R��DV�PXOKHUHV�YLYHP�HP�PpGLD���DQRV�D�PDLV�TXH�RV�KRPHQV��$R�FKHJDU�QD�YHOKLFH�
Ki�PDLV�PXOKHUHV�TXH�KRPHQV��1D�iUHD�UXUDO�Ki�XP�IHQ{PHQR� LQWHUHVVDQWH��HVVD�UHODomR�VH� LQYHUWH��D
UD]mR�GH�GHSHQGrQFLD�GRV�KRPHQV�p�PDLRU�TXH�D�GDV�PXOKHUHV��SRU�FDXVD�GD�HPLJUDomR�IHPLQLQD��1D
PLJUDomR�UXUDO�XUEDQD�SUHGRPLQDP�DV�PXOKHUHV��,VVR�p�XP�SUREOHPD�TXH�QRV�WHP�SUHRFXSDGR��SRUTXH
SRGH� HVWDU� KDYHQGR� HQYHOKHFLPHQWR�� SRUTXH� D� UD]mR� GH� GHSHQGrQFLD� p� PDLRU� QD� iUHD� UXUDO� TXH� QD
XUEDQD��PDLV�DFHQWXDGD�QR�FDPSR�TXH�QD�FLGDGH��SRU�FDXVD�GD�PLJUDomR�UXUDO�XUEDQD��,VVR�SRGH�JHUDU
SUREOHPD�GH�DEDQGRQR�GR�LGRVR��GH�IDOWD�GH�FXLGDGR�GR�LGRVR�QD�iUHD�UXUDO��(VVD�p�D�PHGLGD�FOiVVLFD�
9DPRV�FKHJDU�TXDVH�QD�PHGLGD�GH�����GH�GHSHQGrQFLD�

(VVD�PHGLGD�WHULD�TXH�VHU�PDLV�EHP�TXDOLILFDGD��1mR�p�SRUTXH�D�SHVVRD� WHP����DQRV�TXH�HOD
YLUD�GHSHQGHQWH��+i�TXH� VH�TXDOLILFDU�SRU� WUDEDOKR�� SRU� UHQGD�� SHOD� FRQWULEXLomR�SDUD� R�EHQHItFLR� GD
3UHYLGrQFLD��HWF�

)L]HPRV� XPD� UD]mR� GH� GHSHQGrQFLD� GR� WUDEDOKR�� 2� TXH� p� LVVR"� &RQVLGHUDPRV� FRPR
GHSHQGHQWHV� RV� LGRVRV� TXH� QmR� WUDEDOKDP� H� FRPR� QmR� GHSHQGHQWHV� WRGDV� DV� RXWUDV� SHVVRDV� TXH
WUDEDOKDP��(VVD�UD]mR�WDPEpP�HVWi�DXPHQWDQGR��SULQFLSDOPHQWH�QD�iUHD�UXUDO��HPERUD�HVWHMD�EHP�PDLV
EDL[D� TXH� D� UD]mR� GH� GHSHQGrQFLD� GHPRJUiILFD�� ,VVR� SRUTXH� XPD� SDUFHOD� VXEVWDQWLYD� GRV� LGRVRV
WUDEDOKD��4XDVH�����GRV�KRPHQV�LGRVRV�HVWmR�WUDEDOKDQGR�H�PDLV�RX�PHQRV�����GDV�PXOKHUHV�LGRVDV
WUDEDOKDP�

$t�YHP�XP�SUREOHPD�D�VH�GLVFXWLU��RV�LGRVRV�PDVFXOLQRV�TXH�WUDEDOKDP�HVWmR�FRQFRUUHQGR�QR
PHUFDGR� GH� WUDEDOKR� HP� VLWXDomR�PDLV� IDYRUiYHO� TXH� R� MRYHP�� QD�PDLRULD� GDV� YH]HV��(OH� QmR� WHP� D
DJLOLGDGH�GR�MRYHP��PDV�VH�IRU�PDLRU�GH����DQRV��QmR�SUHFLVD�GR�YDOH�WUDQVSRUWH��VH�p�DSRVHQWDGR��DFHLWD
XPD�UHODomR�GH�WUDEDOKR�PXLWR�PDLV�SUHFiULD��7HQKR�IDODGR�PXLWR�HP�XPD�QRYD�SURILVVmR��TXH�QmR�VHL
VH�WRGRV�FRQKHFHP��R�´RIILFH�LGRVRµ��,VWR�p��R�LGRVR�TXH�HVWi�ID]HQGR�R�WUDEDOKR�GR� RIILFH�ER\��$�DJLOLGDGH
TXH�HOH�QmR�WHP�p�VXEVWLWXtGD�SHOD�YDQWDJHP�TXH�HOH�SRVVXL�GH�WHU�ILOD�HVSHFLDO�QR�EDQFR��(VVD�p�XPD
SUHRFXSDomR�� HP� SULPHLUR� OXJDU� SRUTXH� WHP�PXLWR� D� YHU� FRP� D� IDOWD� GH� XPD� LGDGH� PtQLPD� SDUD� D
DSRVHQWDGRULD�QR�%UDVLO��*UDQGH�SDUWH�GRV�DSRVHQWDGRV�VH�DSRVHQWRX�DQWHV�GRV����DQRV��2�SUREOHPD�p
TXH� HVWDPRV� HP� XP�PRPHQWR� GH� GHVHPSUHJR� HVWUXWXUDO�� 2� IDWR� GHVVH� LQGLYtGXR� VH� DSRVHQWDU� QmR
VLJQLILFD�XPD�VDtGD�GR�PHUFDGR�GH�WUDEDOKR��RX�VHMD��QmR�VLJQLILFD�D�DEHUWXUD�GH�XP�SRVWR�GH�WUDEDOKR�
1D�,QJODWHUUD��SRU�H[HPSOR��RQGH�HX�WHQKR�DFRPSDQKDGR�DV�GLVFXVV}HV���DSHVDU�GH�WRGR�R�SUREOHPD�GR
GpILFLW�GD�VHJXULGDGH�VRFLDO��HOHV�WrP�UHOXWDGR�HP�DXPHQWDU�D� LGDGH�PtQLPD�SDUD�D�DSRVHQWDGRULD�SDUD
DEULU� SRVWR�GH� WUDEDOKR��&RPR� HVWmR� H[SHULPHQWDQGR�GHVHPSUHJR� HOHYDGR�� D� DSRVHQWDGRULD� IXQFLRQD
TXDVH�FRPR�XP�UHJXODGRU�GR�PHUFDGR�GH�WUDEDOKR��,VVR�QmR�DFRQWHFH�DTXL�QR�%UDVLO�H��DOpP�GR�PDLV�
HVVH�LGRVR�HVWi�FRORFDQGR�R�MRYHP��HP�WHUPRV�GH�FRPSHWLomR�SRU�XP�SRVWR�GH�WUDEDOKR��HP�FRQGLo}HV
PDLV�GHVIDYRUiYHLV��(P�XPD�HQWUHYLVWD��DSyV�XPD�SHVVRD�GH�5HFXUVRV�+XPDQRV�GR�&DUUHIRXU�GL]HU�TXH
HVWDYD�HPSUHJDQGR�LGRVRV��PH�SHUJXQWHL�VH�HVVD�QmR�HUD�XPD�QRYD�IRUPD�GH�H[SORUDomR�



��

'H�TXDOTXHU�PDQHLUD��D�GHSHQGrQFLD��FRQVLGHUDQGR�XPD�PHGLGD�FRPR�R�WUDEDOKR��p�PHQRU�TXH
D�GHSHQGrQFLD�SRU�LGDGH�

$�RXWUD�YDULiYHO�VHULD�D�GHSHQGrQFLD�SRU�UHQGD��&RQVLGHUDPRV�RV�LGRVRV�TXH�QmR�WLQKDP�UHQGD
H�WRGD�D�SRSXODomR�TXH�WLQKD�DOJXPD�UHQGD��e�FODUR�TXH�TXDQGR�VH�IDOD�HP�QHQKXPD�UHQGD�QmR�VH�TXHU
GL]HU� PXLWD� FRLVD�� QHQKXPD� UHQGD� SRGH� VHU� ��� UHDLV�� 'HSRLV� PHOKRUDUHPRV� HVVD� TXDOLILFDomR�� $OpP
GHVVD�GHSHQGrQFLD�HVWDU�FDLQGR�VXEVWDQWLYDPHQWH��HOD�p�PXLWR�EDL[D�FRPSDUDGD�FRP�DV�RXWUDV��(VVD�p
XPD� YDULiYHO� LPSRUWDQWH� GH� QtYHO� GH� GHSHQGrQFLD�� SRUTXH� R� LQGLYtGXR� TXH� QmR� WHP� QHQKXPD� UHQGD
SURYDYHOPHQWH�GHSHQGH�GH�RXWUR�PHPEUR�GD�IDPtOLD�SDUD�R�VHX�VXVWHQWR��$�SURSRUomR�GH�LGRVRV�VHP
QHQKXPD� UHQGD�� HP� ������ HUD� GH� ����� (P� ������ SDVVRX� SDUD� PHQRV� GH� ���� $t� VH� HQFRQWUDP� RV
EHQHItFLRV�GD�/2$6��D�DPSOLDomR�GRV�EHQHItFLRV�GD�SUHYLGrQFLD�VRFLDO��GD�SUHYLGrQFLD�UXUDO��,VVR�HVWi�VH
GDQGR�WDQWR�SDUD�KRPHQV�FRPR�SDUD�PXOKHUHV��$�UHGXomR�p�PDLV�DFHQWXDGD��QR�SHUtRGR�TXH�YDL�GH����D
����SDUD�DV�PXOKHUHV�GR�TXH�SDUD�RV�KRPHQV�

2XWUR�LQGLFDGRU�GH�GHSHQGrQFLD�p�R�TXH�VH�UHIHUH�j�GHSHQGrQFLD�GR�(VWDGR��6mR�RV�LGRVRV�TXH
UHFHEHP� DOJXP�EHQHItFLR�GR�(VWDGR�� VREUH� D� SRSXODomR� FRQWULEXLQWH�� LGRVD� H� QmR� LGRVD��(VVD� p� XPD
UD]mR�GH�GHSHQGrQFLD�TXH�HVWi�FUHVFHQGR��$LQGD�p�PDLV�EDL[D�TXH�D�GHSHQGrQFLD�GHPRJUiILFD�PDV��QR
FDVR� GDV� PXOKHUHV� GD� iUHD� UXUDO�� FKHJD� D� VHU� ����� 3DUD� FDGD� ���� SHVVRDV� TXH� FRQWULEXHP� SDUD� D
3UHYLGrQFLD�6RFLDO�����UHFHEHP�DOJXP�WLSR�GH�EHQHItFLR�

1HVWH�FDVR��REVHUYD�VH�R�FUHVFLPHQWR�PDLRU�GD�GHSHQGrQFLD�GDV�PXOKHUHV��(P�JHUDO��PDLV�GH
����GRV�EHQHItFLRV�TXH�RV�KRPHQV�UHFHEHP�VmR�EHQHItFLRV�GH�DSRVHQWDGRULD��1R�TXH�GL]�UHVSHLWR�jV
PXOKHUHV��D�UHODomR�p����SDUD�����4XDUHQWD�SRU�FHQWR�GRV�EHQHItFLRV�TXH�HVVDV�PXOKHUHV�UHFHEHP�VmR
DSRVHQWDGRULD�� ���� p� SHQVmR� SRU� YLXYH]�� ([LVWH� XP� DF~PXOR� GH� EHQHItFLRV�� ([LVWH� XPD� VXEVWDQWLYD
SDUFHOD� GH� PXOKHUHV� TXH� DFXPXODP� SHQVmR� SRU� YLXYH]�� TXH� p� R� EHQHItFLR� LQWHJUDO� GR� PDULGR�� PDLV
DSRVHQWDGRULD��,VVR�p�XP�SUREOHPD��SRUTXH�QD�YHUGDGH�VmR�GRLV�EHQHItFLRV�TXH�XPD�Vy�SHVVRD�UHFHEH�
e� FODUR� TXH� D� DSRVHQWDGRULD� WHP� TXH� VHU� YLWDOtFLD�� PDV� D� SHQVmR� SRU� YLXYH]�� QR� %UDVLO�� p� YLWDOtFLD�
LQGHSHQGHQWH� GD� PXOKHU� HVWDU� WUDEDOKDQGR� RX� WHU� XPD� DSRVHQWDGRULD�� (VVD� GHSHQGrQFLD� WHQGH� D
DXPHQWDU�� SRUTXH� DLQGD� p� EDL[D��1R� WRWDO� GDV�PXOKHUHV� LGRVDV�� VRPHQWH� ��� H� SRXFRV� SRU� FHQWR� VmR
DSRVHQWDGDV�� SRUTXH� UHIOHWH� R� HIHLWR� FRRUWH�� SRXFDV�PXOKHUHV�� KRMH� LGRVDV�� HQWUDUDP� QR�PHUFDGR� GH
WUDEDOKR�QD�VXD�pSRFD�GH�HQWUDU��0DV�LVVR�HVWi�PXGDQGR��$�SDUWLU�GRV�DQRV����KRXYH�R�LQJUHVVR�PDLV
VXEVWDQWLYR�GH�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR��R�TXH�YDL�DFHQWXDU�DLQGD�PDLV�HVVD�FRQILJXUDomR�

$� ~OWLPD� GHSHQGrQFLD� VHULD� D� GD� IDPtOLD�� 8PD� GDV� SUHRFXSDo}HV� FRP� R� HQYHOKHFLPHQWR� p
TXDQWR� j� GHSHQGrQFLD� GR� LGRVR� j� IDPtOLD�� SRUTXH� FDL� VREUH� HVWD� D� UHVSRQVDELOLGDGH� GH� FXLGDU� GHVVH
LGRVR�� DVVXPLGR� FRPR� ILVLFDPHQWH� GHSHQGHQWH�� (VVD� VLWXDomR� KRMH� p� PDLV� SUHRFXSDQWH�� SRUTXH� DV
IDPtOLDV�VmR�PHQRUHV��GHYLGR�j�TXHGD�GD�IHFXQGLGDGH��H�SRU�KDYHU�XPD�SURSRUomR�PXLWR�PDLV�HOHYDGD
GH� PXOKHUHV� TXH� WUDEDOKDP� H� D� TXHP� HUD� WUDGLFLRQDOPHQWH� GDGR� R� SDSHO� GH� FXLGDGRUD� GRV� LGRVRV�
&RQVHT�HQWHPHQWH��HVVD�VLWXDomR�ILFD�PDLV�DJUDYDGD�

e�GLItFLO�TXDQWLILFDU�XPD�UD]mR�GH�GHSHQGrQFLD�GD�IDPtOLD��2�TXH�VH�WHQWRX�ID]HU�IRL�VHSDUDU��GDV
IDPtOLDV�� D� SURSRUomR� GH� IDPtOLDV� RQGH� R� LGRVR� p� FKHIH�� (QWUH� DV� IDPtOLDV� TXH� WrP� LGRVRV�� TXDO� D
SURSRUomR�GH�LGRVRV�TXH�VmR�FKHIHV��VREUH�R�WRWDO�GH�IDPtOLDV�RQGH�R�FKHIH�QmR�p�LGRVR�

(VVD�GHSHQGrQFLD�p�PXLWR�EDL[D�SDUD�RV�KRPHQV��H�QmR�FKHJD�D����QHP�QD�iUHD�UXUDO��QHP�QD
iUHD�XUEDQD��3RU�TXH"�3RUTXH�����GRV� LGRVRV�GR� VH[R�PDVFXOLQR� VmR� FKHIHV�GH� IDPtOLD��$FRQWHFH�R
LQYHUVR�FRP�DV�PXOKHUHV��(P�SULPHLUR�OXJDU��SRUTXH�VH�D�PXOKHU�p�FDVDGD��HOD�p�F{QMXJH��H�UDUDPHQWH
YDL� VHU� FKHIH� VH� R� PDULGR� HVWLYHU� YLYR� H� QR� PHVPR� GRPLFtOLR�� (QWmR�� D� UD]mR� GH� GHSHQGrQFLD� GDV
PXOKHUHV� j� IDPtOLD� p�EHP�PDLV� HOHYDGD�TXH�D�PDVFXOLQD��(VVD�GHILQLomR�SDUD� DV�PXOKHUHV�QmR�p�QDGD
DSURSULDGD��SRUTXH�XPD�PXOKHU�F{QMXJH�SRGH�VHU�PDLV�UHVSRQViYHO�SHOD�IDPtOLD��DWp�H[HUFHU�R�SDSHO�GH
FXLGDGRUD�GR�PDULGR�VH�HOH�IRU�GRHQWH��GR�TXH�XP�KRPHP��7RGDYLD��DWp�R�PRPHQWR��p�R�TXH�Ki�
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2�TXH�PDLV�FKDPD�D�DWHQomR�p�R�SHVR�GD�UHQGD�GR�LGRVR�QD�UHQGD�GD�IDPtOLD�� � �SURSRUomR�GD
UHQGD�GR�LGRVR�QR�WRWDO�GH�IDPtOLDV��(P�SULPHLUR�OXJDU��FRQVWDWD�VH�TXH�����GDV�IDPtOLDV�EUDVLOHLUDV�WrP
XP�LGRVR��7UDWD�VH�GH�XPD�SURSRUomR�EDVWDQWH�HOHYDGD��VH�VH�SHQVDU�TXH����GD�SRSXODomR�EUDVLOHLUD�p
LGRVD�� &RPR� RV� LGRVRV� HVWmR� HP�PDLV� GH� XP� TXDUWR� GR� WRWDO� GH� IDPtOLDV� EUDVLOHLUDV�� IDOD�VH� GH� XPD
PDJQLWXGH�UHODWLYDPHQWH�H[SUHVVLYD�

$�UHQGD�GRV�LGRVRV�QR�RUoDPHQWR�IDPLOLDU�p�LPSRUWDQWH��6H�R�FKHIH�p�PDVFXOLQR��QD�IDPtOLD�TXH
HOH�HVWi�D�VVXD�FRQWULEXLomR�p�GH�����GR�RUoDPHQWR��6H�HOH�IRU�R�FKHIH�GDTXHOD�IDPtOLD��D�FRQWULEXLomR
SDVVD�SDUD�����

$�FRQWULEXLomR�GDV�PXOKHUHV�LGRVDV�p�UHODWLYDPHQWH�PDLV�HOHYDGD�TXH�D�GRV�KRPHQV�QR�WRWDO�GH
IDPtOLDV��$�VLWXDomR�p�PXLWR�VHPHOKDQWH�QD�iUHD�UXUDO�H�XUEDQD��VHQGR�TXH�QD�iUHD�UXUDO�D�LPSRUWkQFLD�p
DLQGD�PDLRU�TXH�QD�XUEDQD��6REUH�LVVR��R�*XLOKHUPH�IDODUi�GDTXL�D�SRXFR��7UDWD�VH�GD�LPSRUWkQFLD�GR
EHQHItFLR� GD� SUHYLGrQFLD� UXUDO�� QmR� Vy� QD� UHQGD� GDV� IDPtOLDV� UXUDLV�� FRPR� QD� SUySULD� YDORUL]DomR� GR
LGRVR�GHQWUR�GD�IDPtOLD�

$OpP�GR�WUDEDOKR�GR�*XLOKHUPH��Ki�RXWUR�WUDEDOKR�HP�QRVVR�OLYUR��XP�HVWXGR�GH�FDPSR�IHLWR
HP�)RUWDOH]D�H�6mR�3DXOR��(VVD�FRQWULEXLomR�GD�UHQGD�GR� LGRVR� −�H�TXDVH�����GD�VXD�UHQGD�YHP�GR
EHQHItFLR�GD�SUHYLGrQFLD�−�j�IDPtOLD�HVWi�PXGDQGR�D�IRUPD�FRPR�HOH�p�YLVWR�QD�IDPtOLD��Mi�TXH�HOH�SDVVRX
GH�GHSHQGHQWH�SDUD�VXSRUWH��(OH�HVWi�DVVXPLQGR�XP�QRYR�SDSHO�QD�IDPtOLD�

6HSDUHL�IDPtOLD�TXH�WHP�LGRVRV�HP�GRLV�WLSRV��DTXHODV�HP�TXH�R� LGRVR�FRQWULEXL�FRP�PDLV�GH
����GR�RUoDPHQWR�IDPLOLDU��H�DTXHODV�RQGH�HOH�FRQWULEXL�FRP�PHQRV�GH�����

$V� IDPtOLDV� QDV�TXDLV� R� LGRVR� FRQWULEXL�PDLV� WrP�XPD� HVWUXWXUD� HWiULD�PDLV� HQYHOKHFLGD�� 6mR
IDPtOLDV�UHODWLYDPHQWH�PHQRUHV��+i�XPD�SURSRUomR�PDLRU�GH�IDPtOLDV�FKHILDGDV�SRU�PXOKHUHV��(VWmR�HP
SLRUHV�FRQGLo}HV�GH�YLGD��PHGLGDV�SHOD�UHQGD�IDPLOLDU� SHU�FDSLWD��SHOR�UHQGLPHQWR�PpGLR�IDPLOLDU��GR�TXH
RQGH�R�LGRVR�FRQWULEXL�PHQRV��0DV�D�UHQGD�LQGLYLGXDO�GR�LGRVR�p�PDLRU��e�FODUR�TXH�LVVR�p�WDXWROyJLFR�
2�SHVR�GD� FRQWULEXLomR�GR� LGRVR� p�PDLRU�� SURYDYHOPHQWH�SRUTXH�R� VDOiULR� GHOH� p�PDLRU�� H� SRUTXH� D
UHQGD�GRV�RXWURV�PHPEURV�GD�IDPtOLD�p�PHQRU��0DV�RV�DUUDQMRV�SUHGRPLQDQWHV�VmR�DV�IDPtOLDV�FKHILDGDV
SRU� PXOKHUHV� H� DTXHODV� FRP� ILOKRV�� (PERUD� R� Q~PHUR� PpGLR� GH� ILOKRV� VHMD� PHQRU� TXH� QDV� RXWUDV
IDPtOLDV�� DWp� SHOD� HVWUXWXUD� HWiULD� PDLV� YHOKD�� R� DUUDQMR� SUHGRPLQDQWH� p� R� GH� IDPtOLDV� FKHILDGDV� SRU
PXOKHU��FRP�ILOKRV��H�RQGH�R�Q~PHUR�GH�SHVVRDV�TXH�WUDEDOKD�p�SHTXHQR�

3RU�TXH� HVVD�PXGDQoD"�+i�YiULRV�SRUTXrV��2�SUySULR� DXPHQWR�GD� ORQJHYLGDGH�� DV�PHOKRUHV
FRQGLo}HV� GH� VD~GH�� D� H[SDQVmR� GR� EHQHItFLR� GD� 3UHYLGrQFLD�� 2� IDWR� GH� TXH� PXLWRV� LGRVRV� H
DSRVHQWDGRV�WUDEDOKHP�ID]�FRP�TXH�VXD�UHQGD�VHMD�PDLV�HOHYDGD��0DV�Ki�WDPEpP�R�TXH�FKDPDPRV�GH
FULVH�GRV�MRYHQV�

+RMH� D� GLILFXOGDGH� TXH� R� MRYHP� HVWi� HQFRQWUDQGR� GH� HQWUDGD� QR� PHUFDGR� GH� WUDEDOKR�� R
FUHVFLPHQWR�GD�WD[D�GH�GHVHPSUHJR�GRV�MRYHQV��TXH�FKHJD�D�����HP�DOJXPDV�UHJL}HV�PHWURSROLWDQDV�
SRGH�DWp�VHU�XPD�GDV�FDXVDV�GD�YLROrQFLD�HQWUH�RV�MRYHQV��GR��XVR�GH�GURJDV��GR�DXPHQWR�GD�JUDYLGH]�QD
DGROHVFrQFLD��GR�DXPHQWR�GDV�VHSDUDo}HV��SULQFLSDOPHQWH�HQWUH�RV�FDVDLV�PDLV�MRYHQV��ID]HQGR�FRP�TXH
D� ILOKD� YROWH� SDUD� FDVD�� ,VVR� HVWi� ID]HQGR� FRP� TXH� RV� LGRVRV� VHMDP� FKDPDGRV� D� DUFDU� FRP� QRYDV
UHVSRQVDELOLGDGHV�

1R�FDVR�GH�IDPtOLDV�FRP�FKHIHV�PXOKHUHV��DV�PXOKHUHV�LGRVDV�WHUmR�SRXFRV�ILOKRV�PHQRUHV�GH
���DQRV��HPERUD�HP�������GHODV�PRUHP�ILOKRV�PDLRUHV�GH����DQRV��1R�FDVR�GRV�KRPHQV��D�SURSRUomR
GH�ILOKRV�DGXOWRV�p�PHQRU��PDV�p�OLJHLUDPHQWH�FUHVFHQWH�

$OpP� GRV� ILOKRV�� D� 31$'�PRVWUD� R� FUHVFLPHQWR� GH� RXWURV� SDUHQWHV�� &RPR� D� 31$'� QmR
FODVVLILFD� QHWRV��PDV� VLP� RXWURV� SDUHQWHV� −� TXHP� QmR� p� ILOKR�� QmR� p�PDULGR�� QHP�PXOKHU�� p� RXWURV
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SDUHQWHV�−��SHJDPRV�RXWURV�SDUHQWHV�PHQRUHV�GH����DQRV�YLYHQGR�HP�IDPtOLDV�FKHILDGDV�SRU�KRPHQV�H
IDPtOLDV� FKHILDGDV� SRU� PXOKHU�� &RPR� FRQVLGHUDPRV� TXH� HVVHV� ´RXWURV� SDUHQWHVµ� VHMDP� QHWRV�� HVVDV
IDPtOLDV� HVWmR� WDPEpP�UHFHEHQGR�XPD�SURSRUomR�GH�QHWRV��GH� FULDQoDV� FRP�PHQRV�GH���� DQRV��1DV
IDPtOLDV�FKHILDGDV�SRU�PXOKHUHV�Ki�XPD�SURSRUomR�PDLRU��VHMD�GH�ILOKRV�RX�GH�RXWURV�SDUHQWHV�YLYHQGR
MXQWRV�

'D�PHVPD�PDQHLUD��FRPR�VH�SRGH�YHU�SHODV�RXWUDV�UD]}HV�GH�GHSHQGrQFLD��p�D�PXOKHU�D�PDLV
GHSHQGHQWH��(OD�p�D�PDLV�GHSHQGHQWH�HQWUH�RV�LGRVRV��SRU�YiULDV�PHGLGDV��(�����GDV�PXOKHUHV�LGRVDV
PRUDP�HP�FDVDV�GH�RXWURV�SDUHQWHV� −�FDVD�TXH�QmR�p�QHP�GR�PDULGR��QHP�GR�VHX�ILOKR��(�RV�KRPHQV
VmR�����$�PXOKHU�LGRVD��DR�PHVPR�WHPSR�HP�TXH�p�PDLV�GHSHQGHQWH��WDPEpP�p�D�TXH�Gi�PDLV�VXSRUWH
jV�IDPtOLDV�

,VVR�WDPEpP�VH�Gi�SRU�QtYHO�GH�UHQGD��&ODVVLILFDGDV�DV�IDPtOLDV�TXH�WrP�UHQGD�PHQVDO�GH�PHQRV
GH���VDOiULRV�PtQLPRV�H�PDLV�GH����VDOiULRV�PtQLPRV��REVHUYD�VH�TXH�HVVH�IHQ{PHQR�VH�Gi�HP�WRGDV�DV
FODVVHV�GH�UHQGD��H�SURYDYHOPHQWH�LVVR�HVWi�LQIOXHQFLDQGR�D�UHQGD�IDPLOLDU�SRUTXH�QDV�FODVVHV�GH�UHQGD
PDLV�DOWD�Ki�XPD�SURSRUomR�PDLRU�GH�ILOKRV�PDLRUHV�GH����DQRV�YLYHQGR�QHVVDV�IDPtOLDV��,VVR�SRGHUi
HVWDU�DIHWDQGR�R�IDWR�GH�HVVD�IDPtOLD�WHU�XPD�UHQGD�PDLV�HOHYDGD�

$�SURSRUomR�GRV�SDUHQWHV� H� DJUHJDGRV� HVWi� SUHVHQWH� GH� IRUPD� VLJQLILFDWLYDPHQWH� LPSRUWDQWH
WDQWR�QDV�IDPtOLDV�PDLV�SREUHV�FRPR�QDV�IDPtOLDV�GH�UHQGDV�PDLV�HOHYDGDV�

3DUD� FRQFOXLU�� TXHULD� GL]HU� TXH� HVVD� YLVmR� GH� GHSHQGrQFLD� GR� LGRVR� WHP� TXH� VHU� PDLV� EHP
TXDOLILFDGD��SRLV�VXD�UHQGD�p�LPSRUWDQWH�

1DV� IDPtOLDV� HP� TXH� R� LGRVR� FRQWULEXL� FRP� PDLV� GH� ���� GD� UHQGD� IDPLOLDU�� R� QtYHO� GH
HVFRODULGDGH� GRV� PHPEURV� QmR� LGRVRV� GHVVD� IDPtOLD� p� PDLV� EDL[R�� H� R� QtYHO� GH� UHQGLPHQWR� GHVVDV
SHVVRDV�p�VLJQLILFDWLYDPHQWH�PDLV�EDL[R�QDV�IDPtOLDV�RQGH�RV�LGRVRV�FRQWULEXHP�PDLV�SDUD�D�UHQGD�GHODV�

3RUWDQWR��R�QRYR�SDSHO�GR�LGRVR�HVWi�PXLWR�DVVRFLDGR�j�FULVH�GRV�MRYHQV�

$�WtWXOR�GH�HVSHFXODomR��GDGR�TXH�XP�GRV�WHPDV�GD�DJHQGD�GH�KRMH�p�D�UHIRUPD�GD�SUHYLGrQFLD�
XP� GDGR� LPSRUWDQWH� p� GLVVRFLDU� HQYHOKHFLPHQWR� GH� DSRVHQWDGRULD�� DWp� SRUTXH� YRFrV� VDEHP� PXLWR
PHOKRU�GR�TXH�HX�TXH��HP�WHVH��RV�EHQHItFLRV�TXH�SHVDP�QR�RUoDPHQWR�GD�3UHYLGrQFLD�QmR�VmR�RV�GRV
LGRVRV��(VVD�GLVVRFLDomR�p� LPSRUWDQWH�� WDQWR�QD�GLVFXVVmR�FRPR�QD� IRUPDomR�GH�SROtWLFDV��SRUTXH�HOD
HYLWD�DWp�D�SDUWH�HPRFLRQDO�TXH�DSDUHFH�QHVVH�GHEDWH�

(�FRPR�ILFD�D�TXHVWmR�GR�DSRVHQWDGR�TXH�YROWD�DR�PHUFDGR�GH� WUDEDOKR"�1D�,QJODWHUUD�� VH�D
SHVVRD� UHWRUQD� DR� PHUFDGR� GH� WUDEDOKR�� HOD� SHGH� XPD� OLFHQoD� GD� DSRVHQWDGRULD�� (� VH� GHYH� SHQVDU
WDPEpP�QR�DF~PXOR��SRU�SDUWH�GDV�PXOKHUHV��GH�SHQVmR�H�YLXYH]�

3HQVDU�D�UHIRUPD�GD�3UHYLGrQFLD�6RFLDO�p�FRPR�SHQVDU�XP�SRXFR�R�LGRVR�GR�IXWXUR��2�LGRVR
GR�IXWXUR�p�R� MRYHP�GH�KRMH��TXH�HVWi�SDVVDQGR�SRU�HVVD� VpULH�GH�FULVHV��2� LGRVR�KRMH� HVWi�SRGHQGR
UHFHEHU� R� ILOKR�� SRUTXH� HOH� YLYHX� XP�PXQGR� GH� WUDEDOKR� VHJXUR�� FRP� FDUWHLUD� GH� WUDEDOKR� DVVLQDGD�
SRUTXH�R�6LVWHPD�)LQDQFHLUR�GD�+DELWDomR�SHUPLWLX�TXH�HOH�FRPSUDVVH�D�FDVD�SUySULD�� −�D�PDLRULD�GRV
LGRVRV�GH�TXH�HVWDPRV�IDODQGR�WHP�FDVD�SUySULD�

4XDLV� DV� FRQGLo}HV� TXH� RV� LGRVRV� GR� IXWXUR� YmR� WHU�� DWp� SDUD� GHVHPSHQKDU� HVVH� SDSHO�� VH
SUHFLVR� IRU�� RX�PHVPR�SDUD�R� VHX�SUySULR� VXVWHQWR"�4XH�SUHYLGrQFLD� HVWi� VH� SHQVDQGR�SDUD� R� QRYR
PXQGR�GR�WUDEDOKR"

)LFR�SRU�DTXL��H�PH�FRORFR�j�GLVSRVLomR�SDUD�RV�GHEDWHV�
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&225'(1$'25��-RVp�&HFKLQ����0XLWR�REULJDGR��$QD�$PpOLD��SRU�VXD�EHOtVVLPD�H[SRVLomR��(VVH
WUDEDOKR� FHUWDPHQWH� LUi� QRV� DMXGDU� PXLWR�� WDQWR� QD� SROtWLFD� SUHYLGHQFLiULD� FRPR� QD� 3ROtWLFD� GH
$VVLVWrQFLD�6RFLDO�

3DVVR�D�SDODYUD�DR�ÉOYDUR�0DFKDGR��6HFUHWiULR�GH�3ROtWLFD�GH�$VVLVWrQFLD�6RFLDO�GR�0LQLVWpULR
GD�3UHYLGrQFLD�

É/9$52�$17Ñ1,2�0$&+$'2�²�3DUDEHQL]R� D� 6HFUHWDULD� GH�3UHYLGrQFLD� 6RFLDO� SHOR� HYHQWR� H
FXPSULPHQWR�D�$QD�$PpOLD�&DPDUDQR�SHOD�H[SRVLomR�

'R�SRQWR�GH�YLVWD�GD�3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��SUHRFXSD�QRV�R� IDWR�GH�TXH�DV
UHSHUFXVV}HV� GRV� GDGRV� DSUHVHQWDGRV� VHMDP� IRUWHV� GHQWUR� GR� VHJPHQWR� TXH� p� R� S~EOLFR�DOYR� GD
$VVLVWrQFLD�6RFLDO��RX�VHMD��RV�LGRVRV�TXH�VH�HQFRQWUDP�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��(�Dt�QmR
VRPHQWH�RV� LGRVRV� FDUHQWHV�TXH� HVWmR�GHQWUR�GD�QRVVD�SROtWLFD�� JHUDOPHQWH� VLWXDGRV� HP� IDPtOLDV� FRP
UHQGLPHQWR� IDPLOLDU� SHU� FDSLWD� GH� DWp�PHLR� VDOiULR�PtQLPR��PDV� XP� FRQWLQJHQWH�PXLWR� JUDQGH� TXH� VH
HQFRQWUD� HP� XP� SDWDPDU� GH� UHQGD� EHP� LQIHULRU�� FRPR�� SRU� H[HPSOR�� RV� ���� PLO� LGRVRV� TXH� HVWmR
UHFHEHQGR�R�%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD��H�TXH�VH�VLWXDP�HP�IDPtOLDV�FRP�UHQGLPHQWR�IDPLOLDU
SHU�FDSLWD�LQIHULRU�D�XP�TXDUWR�GH�VDOiULR�PtQLPR�

3RU�LVVR��QR�QRVVR�S~EOLFR�DOYR��HVVD�UHODomR�GH�GHSHQGrQFLD�p�EHP�IRUWH��2EYLDPHQWH��D�UHQGD
HVWi�QRV�SDWDPDUHV�FRQVLGHUDGRV�GH�FDUrQFLD�H[WUHPD��1R�WRFDQWH�j�GHSHQGrQFLD�GD� IDPtOLD��R�TXH�VH
FRQVWDWD�p�TXH�PXLWDV�YH]HV�VHTXHU�H[LVWH�HVVD�UHODomR�GH�GHSHQGrQFLD��SRUTXH�HOHV�VLPSOHVPHQWH�QmR
SRVVXHP�YtQFXORV�IDPLOLDUHV��HOHV�VH�HQFRQWUDP�HP�VLWXDomR�GH�DEDQGRQR�

1HVVH� VHQWLGR�� RV�GDGRV�TXH� D�$QD�$PpOLD� DSUHVHQWD� VmR� IXQGDPHQWDLV� SDUD� DX[LOLDU� QDTXLOR
TXH� p� D� IXQomR� SULPRUGLDO� GR� 0LQLVWpULR� QR� WRFDQWH� j� iUHD� GD� $VVLVWrQFLD� 6RFLDO�� D� IRUPXODomR� GH
SROtWLFDV�H��GHQWUR�GLVVR��D�LQGXomR�HP�UHODomR�D�DOJXPDV�SUiWLFDV�

9RFr� WHQWD� ID]HU� FRP� TXH� KDMD�� HQWUH� RV� QRVVRV� GHVWLQDWiULRV�� XPD� PHQRU� UHODomR� GH
GHSHQGrQFLD��SULQFLSDOPHQWH�D�PDQXWHQomR�GRV�YtQFXORV�IDPLOLDUHV�RX�R�UHVWDEHOHFLPHQWR�GHOHV��RX�VHMD�
D�UHFRQVWUXomR�GHVVHV�YtQFXORV��SHUPLWLQGR�DR�LGRVR�R�UHWRUQR�j�VXD�IDPtOLD��e�LPSRUWDQWH�GHVWDFDU�TXH�
QHVVD� IRUPXODomR� GH� SROtWLFDV�� Ki� XPD� GHILQLomR� LPSRUWDQWH�� TXH� p� R� ILQDQFLDPHQWR� GH� RXWUDV
PRGDOLGDGHV�GH�DWHQGLPHQWR�TXH�QmR�DSHQDV�DTXHODV�TXH�DWp�R�SUHVHQWH�PRPHQWR�VmR�SUDWLFDGDV�FRP
LQGXomR� GH� UHFXUVRV� IHGHUDLV�� +RMH� HODV� HVWmR� UHVWULWDV� DR� DWHQGLPHQWR� DVLODU� H� DRV� FHQWURV� GH
FRQYLYrQFLD��HTXLSDPHQWRV�VRFLDLV�RQGH�R�LGRVR�SHUPDQHFH�HP�WRUQR�GH���KRUDV�VHPDQDLV�H�TXH��QmR
QHFHVVDULDPHQWH�� SURGX]HP� PXGDQoDV� HP� UHODomR� j� TXHVWmR� GH� UHWRUQR� DRV� YtQFXORV� IDPLOLDUHV�� GH
GLPLQXLomR�GD�GHSHQGrQFLD��HWF�

(VWDPRV� DVVXPLQGR� D� SUiWLFD� GH� LQVWLWXLU� QRYDV� PRGDOLGDGHV� GH� DWHQGLPHQWR� SRU� SDUWH� GH
HVWDGRV� H� PXQLFtSLRV�� RX� VHMD�� GH� VXDV� HQWLGDGHV� SUHVWDGRUDV�� TXH� YmR� DOpP� GDV� FLWDGDV�� $OJXPDV
SUiWLFDV��FRPR�LQVWLWXLomR�GH�FDVDV�ODUHV��D�LQVWLWXLomR�GH�UHVLGrQFLDV�SDUD�LGRVRV��D�LQVWLWXLomR�GD�IDPtOLD
DFROKHGRUD��DTXHOD�IDPtOLD�TXH�QmR�p�D�QDWXUDO�GR�LGRVR�PDV�R�DFROKH�SDUD�FRP�HOH�YLYHU��H�UHFHEH�DSRLR
ILQDQFHLUR� GR� (VWDGR� SDUD� SUHVWDU� HVVH� DWHQGLPHQWR� H� PDQWHU� HVVD� FRQYLYrQFLD� FRP� R� LGRVR�� (VVDV
QRYDV�PRGDOLGDGHV�GH�DWHQGLPHQWR�UHSUHVHQWDP�XP�GLUHFLRQDPHQWR�GD�3ROtWLFD�1DFLRQDO�GH�$VVLVWrQFLD
6RFLDO�QR�VHQWLGR�GHVVHV�SRQWRV�DSUHVHQWDGRV�

(PERUD�PXLWDV�YH]HV�IRUPXOHPRV�SROtWLFDV��H�WHQKDPRV�FODUH]D��ILUPH]D�DWp�QR�TXH�HVWi�VHQGR
IRUPXODGR��DFUHGLWR�TXH�VH�QmR�VH�FRQVHJXLU�FRORFDU�DOJXPD�IRUPD�GH� LQGXomR�GH�ILQDQFLDPHQWR�SDUD
TXH� DTXHOD� SROtWLFD� VH� FRQFUHWL]H�� VH� H[HFXWH�� QmR� Ki� UHVXOWDGRV� SUiWLFRV��$FUHGLWR� TXH� Vy� TXDQGR� VH
LQGX]� DOJXPD� IRUPD�GH� ILQDQFLDPHQWR� p� TXH� VH� FRQVHJXH� FRPHoDU� D� SURYRFDU� DOJXPDV�PXGDQoDV� QD
SUiWLFD�
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(VVDV�QRYDV�PRGDOLGDGHV�GH�DWHQGLPHQWR��FRPR�UHVLGrQFLD�FRP�D�IDPtOLD�DFROKHGRUD��FDVD�ODU�
FHQWUR�GLD�H�R�SUySULR�DWHQGLPHQWR�GRPLFLOLDU�GHYHP��GR�SRQWR�GH�YLVWD�GD�$VVLVWrQFLD�6RFLDO��DMXGDU�QD
GLPLQXLomR�GHVVHV�tQGLFHV�HP�UHODomR�DRV�QRVVRV�GHVWLQDWiULRV�

2XWUD�TXHVWmR� LPSRUWDQWH�HQIRFDGD�IRL�TXDQWR�j�RFXSDomR�GR� LGRVR��2EYLDPHQWH��QR�FDPSR
GD�$VVLVWrQFLD�6RFLDO��D�FHQWUDOLGDGH�GR�QRVVR�WUDEDOKR�QmR�HVWi�QR�GHVWLQDWiULR�HP�VL��PDV�VLP�HP�VXD
IDPtOLD��RX�VHMD�� D�FHQWUDOLGDGH�HVWi�QR� WUDEDOKR�FRP�D� IDPtOLD��(�TXDQGR�VH� WUDEDOKD�D� IDPtOLD� VH� HVWi
PHOKRUDQGR�QmR�Vy�D�UHQGD�IDPLOLDU��FRPR�RV�DVSHFWRV�TXH�OHYDP�WRGRV�RV�LQWHJUDQWHV�GDTXHOD�IDPtOLD�D
DFHVVDUHP�DV�GHPDLV�SROtWLFDV�VRFLDLV�VHWRULDLV�

1HVVH�VHQWLGR��D�H[SHULrQFLD�TXH�D�$QD�$PpOLD�PRVWUD��GR�´ RIILFH�LGRVRµ��p�LQWHUHVVDQWH�H�WHPRV
FRQVWDWDGR�LVVR��DWp�PHVPR�HP�UHODomR�D�RXWURV�VHJPHQWRV�GD�QRVVD�SROtWLFD��3RU�H[HPSOR��R�GHILFLHQWH
YLVXDO� HVWi� LQFOXtGR� HQWUH� RXWURV� EHQHILFLiULRV� GR� SUySULR� %HQHItFLR� GH� 3UHVWDomR� &RQWLQXDGD�
5HFHQWHPHQWH��QR�HVWDGR�GR�(VStULWR�6DQWR��WLYHPRV�D�RSRUWXQLGDGH�GH�ID]HU�XP�WUDEDOKR�FRQMXQWR�GH
TXDOLILFDomR�SURILVVLRQDO� YLVDQGR�j� LQVHUomR�QR�PHUFDGR�GH� WUDEDOKR�GH�YiULRV�GHILFLHQWHV� YLVXDLV� TXH
UHFHEHP� R� %HQHItFLR� GH� 3UHVWDomR� &RQWLQXDGD�� 'HQWUH� DV� RFXSDo}HV� JHUDGDV� HP� IXQomR� GHVVD
TXDOLILFDomR��XPD�GDV�HYLGHQFLDGDV�IRL�R� RIILFH�ER\�GHILFLHQWH�YLVXDO��/RQJH�GH�VH�SHQVDU�TXH�R�GHILFLHQWH
YLVXDO� QHVVD� WDUHID� OHYDULD�PDLV� WHPSR� SDUD� UHDOL]i�OD�� QD� SUiWLFD� HOH� OHYD�PHQRV� WHPSR�� SHOR�PHVPR
PRWLYR��TXDQGR�HOH�FKHJD�QR�EDQFR��WHP�DWHQGLPHQWR�SULYLOHJLDGR��SRUTXH�p�FHJR�

0DLV�GH�����EHQHILFLiULRV�GR�%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD��GHILFLHQWHV�YLVXDLV��HVWmR��QD
*UDQGH�9LWyULD��VDLQGR�GR�EHQHItFLR�SRUTXH�FRQVHJXLUDP�RFXSDomR�QR�PHUFDGR�GH�WUDEDOKR�H�UHFHEHP
PDLV�GR�TXH�R�VDOiULR�PtQLPR�TXH�R�%3&�SURSRUFLRQD��2X�VHMD��VDHP�QmR�SRU�LUUHJXODULGDGHV��PDV�SHOD
SRUWD�GD�IUHQWH��SHOD�SRUWD�GD�GLJQLGDGH�KXPDQD��SDVVDQGR�D�WHU�PHOKRU�TXDOLGDGH�GH�YLGD��QD�PHGLGD
HP�TXH�VXD�DXWR�HVWLPD�H�D�GD�VXD�IDPtOLD�PHOKRUD�FRQVLGHUDYHOPHQWH��HOH�VH�VHQWH�SURGXWLYR��HWF���HWF��
HWF�

2�PHVPR�HP�UHODomR�DRV�LGRVRV��$OJXPDV�H[SHULrQFLDV�WrP�VLGR�IHLWDV��LQFOXVLYH�FRP�R�LGRVR
EHQHILFLiULR�GR�%HQHItFLR�GH�3UHVWDomR�&RQWLQXDGD��1R�5LR�GH� -DQHLUR�� DOJXQV� LGRVRV�TXH� UHFHEHP�R
%3&�Mi�HVWmR�VHQGR�IRUPDGRV�FRPR�DY{V�FUHFKHLURV��GDQGR�XPD�SDUFHOD�GH�VXD�FRQWULEXLomR�ODERUDWLYD
HP�FUHFKHV��LQFOXVLYH�UHFHEHQGR�PDLV�GR�TXH�R�VDOiULR�PtQLPR�

e� LQWHUHVVDQWH� YHU� TXH� XP� SURJUDPD� IHGHUDO�� R� 3URJUDPD�1DFLRQDO� GH�*HUDomR� GH� 5HQGD� ²
3URQDJHU� ��� DR� WUDEDOKDU� DV� IDPtOLDV� GHVHPSUHJDGDV�� H� ID]HU� LVVR� SRU� PHLR� GH� XP�PpWRGR� FKDPDGR
PHWRGRORJLD�GD�FDSDFLWDomR�PDVVLYD��WHP�FRQVHJXLGR�VHOHFLRQDU��QD�VXD�FOLHQWHOD��SHVVRDV�FRP�PDLV�GH
��� DQRV� H� TXH� HVWmR� WHQGR�� FRQVHT�HQWHPHQWH�� XPD� JHUDomR� GH� UHQGD� LPSRUWDQWH�� &RPR� RXWURV
IDPLOLDUHV�HVWmR�SDUWLFLSDQGR�GR�WUDEDOKR��LVVR�WDPEpP�EHQHILFLD�RV�LGRVRV�SHUWHQFHQWHV�jTXHOD�IDPtOLD�

1HVVHV� FDPSRV� RQGH� Ki� DWXDomR� GLUHWD� GD� $VVLVWrQFLD� 6RFLDO�� R� TXH� DTXL� IRL� OHYDQWDGR� WUD]
VXEVtGLR�LPSRUWDQWH��WDQWR�SDUD�D�IRUPXODomR�GH�SROtWLFDV�FRPR�QDV�PXGDQoDV�TXH�RUD�VH�SURFHVVDP�HP
QtYHO� QDFLRQDO�� GH� QRYDV�PRGDOLGDGHV� GH� DWHQGLPHQWR�� GH� JHUDomR� GH� RFXSDomR� SDUD� LGRVRV� RX� SDUD
IDPtOLDV��SULYLOHJLDQGR�R�LGRVR�TXH�p�EHQHILFLiULR�GD�QRVVD�SROtWLFD�

3DUD� FRQFOXLU�� WUD]� FRQWULEXLomR� LPSRUWDQWH� DR� SUySULR� %HQHItFLR� GH� 3UHVWDomR� &RQWLQXDGD�
+RMH�� HVVH� EHQHItFLR� HVWi� FRPHoDQGR� D� WHU� R� SURFHVVR� GH� JHVWmR� SHOR� PXQLFtSLR�� SHODV� VHFUHWDULDV
PXQLFLSDLV�GH�DVVLVWrQFLD�VRFLDO��2�IDWR�GH�DWp�DJRUD�R�EHQHItFLR�HVWDU�FHQWUDGR�QD�iUHD�IHGHUDO�QmR�WHP
SURGX]LGR� DOJXQV� EHQHItFLRV� QR� VHQWLGR� GH� TXH� VH� SRVVD� WUDEDOKDU� HVVH� EHQHILFLiULR�� HVVH� LGRVR� TXH
UHFHEH�R�%3&��HP�DOJXQV�SRQWRV�IXQGDPHQWDLV��FRPR�RV�GH�SURPRomR�VRFLDO�GR�LGRVR��GD�VXD�IDPtOLD�
GR�VHX�HQWRUQR�H�GD�VXD�FRPXQLGDGH�

$�SDUWLU�GD�LGHQWLILFDomR�GRV�EHQHILFLiULRV��GRV�LGRVRV�TXH�UHFHEHP�R�EHQHItFLR�H�TXH�FRQMXJDP
GRLV� IRUWHV� HL[RV� GH� GHSHQGrQFLD�� GRLV� IRUWHV� HL[RV� GH� H[FOXVmR� −� D� LGDGH� H� D� H[WUHPD� FDUrQFLD� −�
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WHUHPRV� LPSRUWDQWHV� SRVVLELOLGDGHV� GH� PXGDQoD� QR� XQLYHUVR�� TXH� Vy� QR� VHJPHQWR� GH� LGRVRV� KRMH
FRQJUHJD�����PLO�LGRVRV�H�����PLOK}HV�GH�UHDLV�

6HULDP�HVVDV�DV�FRQVLGHUDo}HV�GR�SRQWR�GH�YLVWD�GD�$VVLVWrQFLD�6RFLDO�

&225'(1$'25� �-RVp� &HFKLQ�� �� 2EULJDGR�� ÉOYDUR�� 3DVVR� D� SDODYUD� DR� &HOHFLQR�� SDUD� VXDV
FRQVLGHUDo}HV�

&(/(&,12�'(�&$59$/+2�),/+2���e�XP�SUD]HU�HQRUPH�SDUWLFLSDU�GHVVD�GLVFXVVmR�� �2�TXH
SHUFHER�p�TXH�D�GLVFXVVmR�QmR�WHP�SULPDGR�PXLWR�SHOR�HQIRTXH�VHJXULGDGH�H�VLP�SHOD�SUHYLGrQFLD��2
,%*(�ID]�PXLWR�LVVR��DWp�SRUTXH�RV�OHYDQWDPHQWRV�IDODP�HP�DSRVHQWDGRULD�H�QmR�FDUDFWHUL]DP�PHOKRU
RV� WLSRV� GH� EHQHItFLRV� XWLOL]DGRV�� H� WHUPLQD� SRU� FRQGX]LU� D� XPD� UHIOH[mR� HQIRFDGD� QD� 3UHYLGrQFLD�
TXDQGR�� QD� UHDOLGDGH�� GHYHULD� VHU� QD� VHJXULGDGH� FRPR� XP� WRGR�� (VVD� p� XPD� FRQIXVmR� TXH� R� %UDVLO
LQVLVWH�HP�GHL[DU�GH�IRUD��HPERUD�VHMD�XP�PDQGDPHQWR�FRQVWLWXFLRQDO�

&RPR�GLVVH�D�$QD�$PpOLD��R�LPSDFWR�GR�HQYHOKHFLPHQWR�p�PXLWR�LPSRUWDQWH�H�WHQGH�D�VHU�PDLV
H[SUHVVLYR� D� SDUWLU� GDV� SUy[LPDV� GpFDGDV�� QD� VHJXULGDGH� VREUHWXGR�� RX� VHMD�� QD� 3UHYLGrQFLD�
HVSHFLDOPHQWH��QD�$VVLVWrQFLD�6RFLDO�H�QD�6D~GH��0XGD�R�VHQWLGR�GD�DERUGDJHP�GD�6D~GH��LQFOXVLYH�

(P�QRVVR�SDtV��D�FRQFHSomR�GR�YHOKR�p�D�GD� LQXWLOLGDGH� −�YHOKR�p� LQ~WLO��SRLV�TXDOTXHU�FRLVD
QRVVD��TXDQGR�HVWi�ILFDQGR�YHOKD��p�MRJDGD�IRUD��&RQVLGHUR�GH�FHUWD�IRUPD�FRQVHUYDGRUD�D�DILUPDomR�GH
TXH�D�VLWXDomR�GR�LGRVR�HVWi�PXLWR�ERD��(QWmR��YDPRV�WLUDU�UHFXUVR�GHOH�H�GDU�SDUD�DV�FULDQoDV��7DOYH]
QmR�WHQKD�VLGR�HVVH�R�VHQWLGR��(QTXDQWR�LQFHQWLYR�SDUD�D�UHGXomR�GD�SREUH]D��QmR�Ki�D�PHQRU�G~YLGD�
HQWUH� LGRVR�H�FULDQoD��TXH�FRP�R� LQYHVWLPHQWR�QD�FULDQoD�R�UHVXOWDGR� WHQGH�HIHWLYDPHQWH�D�VHU�PXLWR
PDLV�H[SUHVVLYR��0DV�D�UHVVDOYD�p�TXH�HVWDPRV�IDODQGR�HP�LQFHQWLYR�H�HP�VREUHYLYrQFLD��e�HYLGHQWH�TXH
DORFDQGR� UHFXUVRV� QD� iUHD� GD� FULDQoD�� GD� DGROHVFrQFLD�� VREUHWXGR� HP� HGXFDomR�� RV� UHVXOWDGRV� VHUmR
SULPRURVRV��2V�H[HPSORV�WrP�GHPRQVWUDGR�LVVR��0DV�TXDQGR�D�GLVFXVVmR�p�VREUHWXGR�HP�UHODomR�DR
VDOiULR�PtQLPR��HVWDPRV�IDODQGR�HP�VREUHYLYrQFLD�SDUD�RV�DWXDLV�LGRVRV�TXH�HVWmR�SURWHJLGRV�

$1$�$0e/,$�&$0$5$12���,VVR�SRUTXH�D�VRFLHGDGH�TXLV��(VVH�p�R�SRQWR�

&(/(&,12�'(�&$59$/+2�),/+2���(OHV�HVWmR�PDLV�FREHUWRV� IRUPDOPHQWH��SRUTXH�R�IRUPDO
HVWi�SRU�WUiV�GLVVR��QD�&RQVWLWXLomR�H�QDV�OHLV��R�TXH�ILFD�PDLV�GLItFLO�HP�UHODomR�jV�FULDQoDV�

'H� TXH� VDOiULR�PtQLPR� HVWDPRV� IDODQGR� SDUD� VH� GLVFXWLU� XP� HYHQWXDO� JDQKR� UHDO� SDUD� HVVHV
VDOiULRV"�$t�YLUi�XPD�GLVFXVVmR�VHFXQGiULD�VREUH�D�LPSRUWkQFLD�GH�VH�PDQWHU�R�DWUHODPHQWR�RX�QmR��RX�D
SDUWLU� GH� TXH� SRQWR� VH� GHVDWUHOD� VDOiULR�PtQLPR� GH� EHQHItFLRV� SUHYLGHQFLiULRV� H� DVVLVWHQFLDLV��0DV� Vy
IDODU�TXH�R�LQFHQWLYR�GHYH�VHU�GDGR�SDUD�D�iUHD�GDV�FULDQoDV��VHP�SUHVHUYDU�D�PDQXWHQomR�PtQLPD�HP
UHODomR�DRV�LGRVRV��DVVHPHOKD�VH�D�XP�FRQJHODPHQWR�RX�UHGXomR�GR�JDVWR�FRP�LGRVRV�SDUD�DWHQGHU�jV
FULDQoDV�� 1mR� SRGH� VHU� DVVLP�� SRUTXH� VH� HVWi� IDODQGR� GH� PtQLPR� GH� VREUHYLYrQFLD�� (VVD� TXHVWmR� p
H[WUHPDPHQWH�LPSRUWDQWH�H�QmR�Ki�FRPR�LJQRUi�OD�

$�PHVPD�FRLVD�p�VDEHU�VH�R�VDOiULR�PtQLPR�p�QDFLRQDO��'H�TXH�VDOiULR�PtQLPR�VH�HVWi�IDODQGR"
4XH�RXWURV�SDtVHV�WrP�XP�VDOiULR�PtQLPR�FRPR�R�QRVVR"�,VVR�SRGH�VHU�FKDPDGR�GH�VDOiULR"�3DUHFH�TXH
VH�HVWi�QXP�SDWDPDU�D�SDUWLU�GR�TXDO�R�HL[R�GD�GLVFXVVmR�p�PXGDGR��1mR�VH�SRGH�SHUGHU�LVVR�GH�YLVWD�

)LFR�PDUDYLOKDGR�FRP�R�WUDEDOKR�TXH�R�*XLOKHUPH�HVWi�ID]HQGR�QD�iUHD�UXUDO��H�HVSHUR�TXH�HOH
FRQILUPH�WRGR�R�HVIRUoR�GD�HTXLSH�TXH�HX�FRRUGHQDYD�HP������������H[DWDPHQWH�QR�VHQWLGR�GH�LQVHULU
RV�UXUDLV�QD�3UHYLGrQFLD�6RFLDO��2�WUDEDOKR�GR�*XLOKHUPH�p�EHOtVVLPR�H�PLQKD�~QLFD� UHVVDOYD�p�TXH�R
HQIRTXH�p�H[FOXVLYDPHQWH�SUHYLGHQFLiULR��QmR�HQ[HUJDQGR�D�VHJXULGDGH�QD�VXD�GLPHQVmR�FRQVWLWXFLRQDO�
7RGDYLD��p�D�PDLRU�HYLGrQFLD�GH�TXH�RV�UHVXOWDGRV�VmR�H[WUHPDPHQWH�DOYLVVDUHLURV�
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9ROWDQGR�j� H[SRVLomR�GD�$QD�$PpOLD�� D� HVFROKD�GD� VRFLHGDGH�� WDPEpP�HP� UHODomR� j�TXHVWmR
GHPRJUiILFD��VH�Gi�DWp�FHUWR�SRQWR��4XDQGR�VH�GHFLGLX�WRUQDU�DV�PXOKHUHV�QmR�IpUWHLV�RX�LQIHUWpLV��HP
LGDGH�SURGXWLYD��DWp�FHUWR�SRQWR�IH]�VH�XPD�HVFROKD��'Dt�SDUD�D�IUHQWH��FDPLQKRX�VR]LQKD��$�VRFLHGDGH
QmR�WHP�PDLV�FRPR�HVFROKHU�XPD�WUDQVLomR�GHPRJUiILFD�GLIHUHQWH��H�R�FRQVHT�HQWH�HQYHOKHFLPHQWR�GD
SRSXODomR�HP�WD[DV�DFHOHUDGDV��(PERUD�D�VLWXDomR�GHPRJUiILFD�WHQKD�VLGR�XPD�HVFROKD�GD�VRFLHGDGH�
LVVR�WHP�XPD�FRQVHT�rQFLD�TXH�HOD�QmR�WHP�PDLV�FRPR�VHJXUDU�

$1$�$0e/,$�&$0$5$12���(OD�TXLV��PDV�QmR�VH�SUHSDURX�SDUD�LVVR�

&(/(&,12� '(� &$59$/+2� ),/+2� �� 2XWUR� SRQWR� IXQGDPHQWDO� TXH� YRFr� DERUGD� p� R� GD
DSRVHQWDGRULD�SUHFRFH��TXH�p�XP�PDO��XPD�FRLVD�WHUUtYHO�GR�%UDVLO��,VVR�DOLDGR�j�SRXFD�FRQWULEXLomR�HP
YiULRV�VHJPHQWRV��D�UHFHEHU�XP�EHQHItFLR��HP�ERD�SDUWH�GRV�FDVRV��PDLRU�RX�LJXDO�DR�TXH�WLQKD�GH�UHQGD
FRPR� DWLYR�� VLJQLILFD� TXH� D� 3UHYLGrQFLD� IRL� SDUD� R� HVSDoR�� 2X� VHMD�� DOLDQGR�VH� D� SUHFRFLGDGH� GR
EHQHItFLR�D�VXD�QHQKXPD�RX�SRXFD�FRQWULEXLomR��H�FRP�UHQGD�LJXDO�RX�PDLRU�j�GD�~OWLPD�UHPXQHUDomR�
LQFOXVLYH�QR�,166��TXH�SUDWLFDPHQWH�HTXLSDUD�j�~OWLPD�UHQGD��D�3UHYLGrQFLD�QmR�WHP�IXWXUR�

6H� LVVR� p� JUDYH� KRMH�� LPDJLQHP� GDTXL� D� GXDV� GpFDGDV�� TXDQGR� R� HIHLWR� GD� WUDQVIRUPDomR
GHPRJUiILFD�VHUi�H[WUHPDPHQWH�SHVDGR�

2XWUD�TXHVWmR�TXH��GR�SRQWR�GH�YLVWD�GD�3UHYLGrQFLD�� p�JUDYH��QD�GLVFXVVmR�GR� WHPD� LGRVR� H
FRPR�HOH�YLYH��p�D�SHQVmR��(VWDPRV�FRQFHGHQGR��LQFOXVLYH�QR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO��GH
�����SDUD�Fi��D�SHQVmR�SUHYLGHQFLiULD�GH� IRUPD�HTXLYRFDGD��2�FRQFHLWR�GH�SHQVmR�GR�SRQWR�GH�YLVWD
SUHYLGHQFLiULR�p�D�UD]mR�GH�GHSHQGrQFLD��1R�5HJLPH�*HUDO�HUD�DVVLP�DWp�������H�UHVROYHPRV�FRPHWHU
XPD�OLEHUDOLGDGH��GH������SDUD�Fi��WRUQDQGR�D�SHQVmR�LJXDO�D������GD�DSRVHQWDGRULD��1D�iUHD�S~EOLFD�
DWp�D�/HL�Q���������HUD�D�PHWDGH�H��GH�UHSHQWH��SDVVRX�SDUD�������(�WHUPLQD�KDYHQGR�D�QHFHVVLGDGH�GH
DPSOLDU� D� FREHUWXUD�� LQFOXVLYH� GRV� LGRVRV� −� DOLiV�� FREHUWXUD� QmR�� H� HVVH� HUUR� VH� UHSHWLX� KRMH
LQVLVWHQWHPHQWH��p�DWHQGLPHQWR��$�FREHUWXUD�IRUPDO��FRQVWLWXFLRQDO�H�OHJDO�Mi�H[LVWH��$�&RQVWLWXLomR�IDOD
QD�XQLYHUVDOLGDGH�GD�FREHUWXUD�H�GR�DWHQGLPHQWR��&RPR�D�FREHUWXUD�Mi�H[LVWH��IDOWD�R�DWHQGLPHQWR��HP
IXQomR�GH�WRGDV�HVVDV�GHILFLrQFLDV�

2�JUDQGH�GLOHPD�GR�FDVR�EUDVLOHLUR��IXQGDPHQWDOPHQWH�HP�UHODomR�DRV�LGRVRV��p�D�QHFHVVLGDGH
GH� DPSOLDU� HVVH� DWHQGLPHQWR��PHOKRUDU� FRQGLo}HV� YLV�j�YLV� DV� QRVVDV� HQRUPHV� GLVWRUo}HV�� EDVLFDPHQWH
FHQWUDGR�QD�DSRVHQWDGRULD�SUHFRFH��QD�SRXFD�FRQWULEXLomR��VDtGD�FRP�D�~OWLPD�UHQGD�RX�LQFOXVLYH��FRPR
DWp�������UHQGDV�PDLRUHV�TXH�D�GR�~OWLPR�VDOiULR�

$�$QD�QmR�IH]�UHIHUrQFLD�j�GHVLJXDOGDGH�GH� LGDGH�QR�%UDVLO�H�R� LPSDFWR�GLVVR�QD�TXHVWmR�GR
LGRVR��0DV�VHJXUDPHQWH�p�XPD�TXHVWmR�UHOHYDQWH��SRUTXH�Ki�XPD�UHGXomR�GH� LGDGH�SDUD�DV�PXOKHUHV�
TXH� HVWmR� DGHQWUDQGR� IRUWHPHQWH� QR� PHUFDGR� GH� WUDEDOKR�� 1D� iUHD� UXUDO� HVVD� GLIHUHQoD� p� EDVWDQWH
H[SUHVVLYD��SRLV�FDL����DQRV�HP�UHODomR�DR�RXWUR�EHQHItFLR�

2�SURIHVVRU�&DPDUJR�GLVVH�TXH�R�WUDEDOKDGRU�QmR�FRQWULEXL��SRUTXH�QmR�YDOH�D�SHQD�FRQWULEXLU�
$t�Ki�XP�HTXtYRFR�JURVVHLUR��SHUGRH�PH�R�SURIHVVRU��2� WUDEDOKDGRU�DFKD�TXH�QmR�YDOH�D�SHQD�H�Dt�D
FXOSD�p�QRVVD�*RYHUQR��TXH�QmR�ID]HPRV�FDPSDQKD�GH�HVFODUHFLPHQWR�SDUD�PRVWUDU�TXH�FRP����UHDLV�H
���FHQWDYRV�HOH�WHP�DFHVVR�D�XP�HOHQFR�GH�EHQHItFLRV�TXH�TXDVH�QLQJXpP�RIHUHFH��5HSLWR�����UHDLV�H���
FHQWDYRV��3RU�PDLV�EDL[D�TXH�VHMD�D�UHQGD��HOH�WHP�FRQGLo}HV�GH�SDJDU����UHDLV�SDUD�WHU�XP�HOHQFR�GH
EHQHItFLRV�TXH�UHSUHVHQWD�D�VXD�VREUHYLYrQFLD�H�D�GH�VXD�IDPtOLD��5HDOPHQWH�HOH�´DFKDµ�TXH�QmR�YDOH�D
SHQD�� SRUTXH� R� SULQFLSDO� DGYHUViULR� GD� 3UHYLGrQFLD�� QHVVD� iUHD�� p� R�*RYHUQR�� SRUTXH� Vy� IDOD� TXH� D
3UHYLGrQFLD� HVWi� TXHEUDGD�� HVWi� IDOLGD�� &RPR� DWUDLU� VyFLRV� SDUD� HVVD� VRFLHGDGH� VH� YHQKR� GH� S~EOLFR
SHUPDQHQWHPHQWH�GL]HU�TXH�HOD�HVWi�TXHEUDGD"�$V�SHVVRDV�VmR�SREUHV�PDV�QmR�VmR�EXUUDV�
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1D�PHGLGD�HP�TXH�VH�PXGDU�D�YLVmR�VREUH�D�3UHYLGrQFLD��TXH�p�R�TXH�VH�HVWi� WHQWDQGR�ID]HU
DJRUD��GL]HQGR�TXH�D�SUHYLGrQFLD�p�IXQGDPHQWDO�QD�VXD�VREUHYLYrQFLD�H�QD�GH�VXD�IDPtOLD��H�R�FXVWR�p
HVVH��HOH�YDL�HQWUDU��$t�HOH�QmR�´DFKDµ�TXH�YDOH�D�SHQD��PDV�HIHWLYDPHQWH�YDOHUi�

$� SUHRFXSDomR� TXH� VH� FRORFD� QD� GLVFXVVmR� GHVVH� WHPD� p� D� QHFHVVLGDGH� GH�PXGDU�� QmR� Vy� D
FRQFHSomR�HP�UHODomR�DR�YHOKR�� DR� LGRVR�� D�SDUWLU�GH�QRVVDV� FDVDV�� FRPR�QR� WUDWDPHQWR� LQVWLWXFLRQDO
TXH�OKH�p�GDGR��)DOD�VH�TXH�R�JDVWR�VRFLDO�QD�SDUWH�SUHYLGHQFLiULD�p�H[SUHVVLYR��PDV�VH�VH�GHU�HQIRTXH
DRV� PDLV� SREUHV�� YHU�VH�i� XP� RXWUR� VLJQLILFDGR�� 3DUD� VH� WHU� XPD� LGpLD�� D� PHWDGH� GR� Q~PHUR� GDV
DSRVHQWDGRULDV�p�SRU�LGDGH��H�LVVR�FRQVRPH�PHQRV�GH�����GDV�GHVSHVDV�FRP�DSRVHQWDGRULDV�

6y�SDUD�ID]HU�R�FRQWUDSRQWR�FRP�XP�EHQHItFLR�TXH�QmR�WHP�QDGD�D�YHU�FRP�SUHYLGrQFLD��TXH�VH
FKDPD�WHPSR�GH�VHUYLoR�RX�WHPSR�GH�FRQWULEXLomR��SRUTXH�QmR�p�ULVFR�VRFLDO������GDV�DSRVHQWDGRULDV
FRQVXPHP�SUDWLFDPHQWH�����GD�UHQGD�

1mR� FRQVHJXLPRV� DXPHQWDU� R� DWHQGLPHQWR� GR� LGRVR�� VHP� IDODU� QD� TXHVWmR� GD� FULDQoD� TXH� p
RXWUD�JUDYLGDGH�H��DR�PHVPR�WHPSR��WHU�UHFXUVRV�GH�VREUD�SDUD�ILQDQFLDU�EHQHItFLRV�TXH�QmR�WrP�UHODomR
FRP�SUHYLGrQFLD�VRFLDO��7UDWD�VH�GH�XPD�PDOXTXLFH�TXH�YHP�GR�WHPSR�GR�,PSpULR�H�TXH�D�VRFLHGDGH
LQVLVWH�HP�QmR�TXHUHU�GLVFXWLU��$t�Vy�UHVWD�D�RSomR�GH��DXPHQWDU�DV�FRQWULEXLo}HV��SDUD�ID]HU�R�ILQDQFLDU
HVVH�WLSR�GH�EHQHItFLR�

,QVLVWR�QD�TXHVWmR�TXH�FKDPR�GH�FRQVHUYDGRUD��DSUHVHQWDGD�SHOD�PDQKm��QmR�GLVFRUGDQGR�GR
PpULWR�GR�WUDEDOKR��PDV�VLP�GR�HQIRTXH�GDGR��8PD�GLVFXVVmR�p�R�LQFHQWLYR��R�TXH�VH�YDL�GDU�D�PDLV�
RXWUD�FRLVD�p�D�PDQXWHQomR�GD�VREUHYLYrQFLD�FRP�XP�PtQLPR�GH�GLJQLGDGH��VREUHWXGR�HP�UHODomR�DR
LGRVR��2�WUDEDOKR�GR�*XLOKHUPH�YDL�GHPRQVWUDU�LVVR�HP�UHODomR�j�iUHD�UXUDO�

&225'(1$'25��-RVp�&HFKLQ����0XLWR�REULJDGR��&HOHFLQR��2XYLUHPRV�DJRUD�RV�FRPHQWiULRV�GR
3URIHVVRU�&DUORV�$OEHUWR�5DPRV�

&$5/26�$/%(572�5$026���&RPHQWDUHL�R� SDSHU�TXH�D�$QD�$PpOLD�HODERURX�FRP�R�.DL]{�H�R
0DUFHOR��2�WUDEDOKR�GHOHV�WUDWD�GH�GDU�XP�SDQRUDPD�VREUH�D�VLWXDomR�GR�LGRVR�QR�%UDVLO��*HUDOPHQWH
Ki�XP�FRQIOLWR�HQWUH�D�DEUDQJrQFLD�GR�WHPD�H�D�SURIXQGLGDGH�GR�WHPD�TXH�p�WUDWDGR�

(QIRFDUHL� WUrV� SRQWRV�� TXH� QmR� VHL� VH� IRUDP� WUDWDGRV� SHOD� $QD� $PpOLD�� PDV� VREUH� RV� TXDLV
WHQKR�FHUWDV�G~YLGDV��'H�DOJXPD�IRUPD��YRX�DEULU�XP�SRXFR�D�GLVFXVVmR�VREUH�HVVHV�SRQWRV�

2�SULPHLUR�VHULD�R�SUREOHPD�GD�SDUWLFLSDomR�GR� LGRVR�QR�PHUFDGR�GH� WUDEDOKR��DERUGDGR�QD
6HomR�9�GR� SDSHU��3RU�TXH�XPD�SHVVRD�SDUWLFLSD�GR�PHUFDGR�GH�WUDEDOKR"�(VVD�p�D�SULPHLUD�SHUJXQWD
TXH�VH�WHP�GH�ID]HU�HP�WHUPRV�PDLV�DEUDQJHQWHV��PDLV�WHyULFRV��$�VHJXQGD�VHULD�SRU�TXH�XPD�SHVVRD
DSRVHQWDGD�� HP� JHUDO�� RX� XP� LGRVR�� HP� SDUWLFXODU�� DSRVHQWDGR� RX� QmR�� SDUWLFLSD� GR� PHUFDGR� GH
WUDEDOKR"�$�DSRVHQWDGRULD�p�XPD�YDULiYHO�TXH�LQIOXHQFLD�RX�QmR�D�SDUWLFLSDomR�QR�PHUFDGR�GH�WUDEDOKR"
2X� VHMD�� D� UHQGD� D� PDLV� GH� XPD� SHVVRD� TXH� VH� DSRVHQWD� ID]� FRP� TXH� HOD� VH� UHWLUH� GR� PHUFDGR� GH
WUDEDOKR��FRQWLQXH�QHOH�RX�PXGH�GH�DWLYLGDGH��SRU�H[HPSOR��UHGX]LQGR�KRUDV"

2�SDSHU� OHYDQWRX�R�SRQWR��WUDEDOKRX�DOJXQV�GDGRV��PDV�R�WUDWDPHQWR��D�UHVSRVWD��p�XP�SRXFR
LQVDWLVIDWyULD��2�DVVXQWR�p�H[WUHPDPHQWH�FRPSOH[R�H�PHUHFH�XPD�SHVTXLVD�SDUWLFXODU��2EYLDPHQWH�XP
SDSHU�FRPR�HVVH�HVWi�WUDEDOKDQGR�Vy�XPD�VHomR�H�HQWmR��QHFHVVDULDPHQWH��Vy�OHYDQWD�R�WHPD�

+i�GDGRV�FRQWUDGLWyULRV�QRV�KRPHQV��3RU�H[HPSOR��D�WD[D�GH�SDUWLFLSDomR�GRV�DSRVHQWDGRV�p
PHQRU� TXH� GRV� QmR� DSRVHQWDGRV�� (X� SRGHULD� LQWHUSUHWDU� � TXH� D� � DSRVHQWDGRULD� DWXDULD� FRPR� XPD
UHGXomR� GD� RIHUWD� GH� WUDEDOKR�� 3RU� RXWUR� ODGR�� R� SDSHU� DSUHVHQWD� GDGRV� RQGH� D� SURSRUomR� GRV
WUDEDOKDGRUHV� LGRVRV� −� VHPSUH� HVWRX�PH� UHIHULQGR� j� SRSXODomR� LGRVD� −� TXH� QmR� WrP� DSRVHQWDGRULD�
DXPHQWD��FDL�UHODWLYDPHQWH�DR�WUDEDOKDGRU�TXH�SDUWLFLSD�GR�PHUFDGR�GH�WUDEDOKR�H�WHP�DSRVHQWDGRULD�



��

1mR�VDEHPRV�PXLWR�EHP�VH�D�H[SDQVmR�GR�VLVWHPD�SUHYLGHQFLiULR��D�SDUWLU�GRV�DQRV�����SURGX]LUi�XP
DXPHQWR�GD�SDUWLFLSDomR�GR�LGRVR�RX�QmR��1mR�ILFD�PXLWR�FODUR�QR� SDSHU�

0DLV� DLQGD�� R� SDSHU� OHYDQWD�XPD�TXHVWmR� VREUH� D�TXDO� HX� WHQKR�PXLWDV�G~YLGDV��4XH�R� LGRVR
FRQFRUUH�FRP�RV�MRYHQV��RX�VHMD��TXH�WHP�XPD�VXEVWLWXLomR�SHUIHLWD�HQWUH�R�MRYHP�H�R�LGRVR��TXH�XPD
ILUPD�SRGH�FRQWUDWDU�XP�RX�RXWUR�SDUD�ID]HU�DOJXQV�WUDEDOKRV��3RUWDQWR��VmR�VXEVWLWXWRV�TXDVH�SHUIHLWRV�
(QWmR��VHULD�PDLV�YDQWDMRVR��VHJXQGR�R�SDSHU��FRQWUDWDU�R�LGRVR��SRUTXH�HOH�WHP�PHQRV�FXVWRV��QmR�SDJD
YDOH�WUDQVSRUWH��QmR�WHP�JDUDQWLDV� WUDEDOKLVWDV��1mR�HVWRX�PXLWR�FRQYHQFLGR�GH�TXH�R� LGRVR�FRQFRUUD
FRP� R� MRYHP� H�� DLQGD� TXH� FRQFRUUD�� QmR� WHQKR� PXLWD� FHUWH]D� GH� TXH� R� FXVWR� LQIOXHQFLH� QD� VXD
FRQWUDWDomR� YLV�j�YLV�R� MRYHP��2EYLDPHQWH� WRGRV�VDEHPRV�TXH�R�PHUFDGR� LQIRUPDO�GH� WUDEDOKR� DWLQJH
PDLV�GH�����GD�IRUoD�GH�WUDEDOKR��2X�VHMD��XPD�ILUPD�QmR�QHFHVVDULDPHQWH�WHP�GH�FRQWUDWDU�XP�MRYHP
H� SDJDU� YDOH�WUDQVSRUWH� RX� DVVLQDU� FDUWHLUD� GH� WUDEDOKR�� Mi� TXH� SRGH� PXLWR� EHP� ID]r�OR� GH� IRUPD
LQIRUPDO� H�� QHVVH� DVSHFWR�� HVWDULD� HP� LJXDOGDGH�GH� FRQGLo}HV� FRP�R� LGRVR��1mR� WHQKR�PXLWD� FHUWH]D
GHVVD�FRQFRUUrQFLD�

2� VHJXQGR� SRQWR� p� TXH� HOHV� REVHUYDP� TXH� D� PDLRU� SDUWH� GRV� LGRVRV� TXH� SDUWLFLSDP� GR
PHUFDGR�GH�WUDEDOKR�VmR�SRU�FRQWD�SUySULD�H�HPSUHJDGRUHV��,VVR�QmR�ID]�SDUWH�GR�FLFOR�GH�YLGD"�8PD
YH]�HX�HVWDYD�GLVFXWLQGR�FRP�6HUJH\�H� HOH�YLX�XP�FLFOR�GH�YLGD� HP� WHUPRV�GH� IRUPD�GH� LQVHUomR�QR
PHUFDGR� GH� WUDEDOKR�� (UD� PDLV� RX� PHQRV� DVVLP�� R� MRYHP� HQWUDYD� QR� PHUFDGR� GH� WUDEDOKR� FRPR
DVVDODULDGR�� VHP�FDUWHLUD��QD�PDWXULGDGH�� WUDEDOKDYD�FRP�FDUWHLUD�� H� DFDEDYD� D�YLGD� DWLYD��R� LGRVR��SRU
FRQWD�SUySULR�RX�HPSUHJDGRU��6H�LVVR�p�FHUWR��HVVD�FDUDFWHUtVWLFD�HQFRQWUDGD�ID]�SDUWH�GR�FLFOR�GH�YLGD
GD� SRSXODomR� EUDVLOHLUD�� GD� IRUPD� GH� LQVHUomR� QR�PHUFDGR� GH� WUDEDOKR��(�� VH� p� FHUWR�� R� � MRYHP� QmR
FRQFRUUH�FRP�R�LGRVR��+i�IRUPDV�GLIHUHQWHV�GH�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR�

$OLiV�� IDODQGR�GH�IRUPDV�GLIHUHQWHV�GH� LQVHUomR�� WHULD�VLGR�H[WUHPDPHQWH� LQWHUHVVDQWH�YHU�VH�D
SDUWLFLSDomR�GR�LGRVR�H�D�IRUPD�GH�LQVHUomR�GR�LGRVR�QR�PHUFDGR�GH�WUDEDOKR�QmR�WrP�LQIOXrQFLD�VREUH
D�FDUDFWHUtVWLFD�SREUH�H�QmR�SREUH�GD�SRSXODomR��2X�VHMD��TXHP�SDUWLFLSD�PDLV"�6HUi�TXH�R� LGRVR�TXH
LQWHJUD�XPD�IDPtOLD�SREUH��DLQGD�TXH�HVWHMD�DSRVHQWDGR��WHP�PDLV�LQFHQWLYR�D�SDUWLFLSDU�GR�PHUFDGR�GH
WUDEDOKR�RX�QmR"

6HULD� PXLWR� LQWHUHVVDQWH� ID]HU� XP� FRUWH� HP� WHUPRV� GH� SREUH]D� H� LQGLJrQFLD�� H� YHU� HP� TXH
PHGLGD�HVVD�VLWXDomR�IDPLOLDU� LQIOXHQFLD�RX�QmR�QD�SDUWLFLSDomR�GR� LGRVR�QR�PHUFDGR�GH�WUDEDOKR��H�D
IRUPD�GH�LQVHUomR�

4XDQGR�R�SDSHU�ID]�FRPSDUDo}HV�LQWHUQDFLRQDLV��SRU�H[HPSOR��FRPSDUD�D�WD[D�GH�SDUWLFLSDomR
GR�%UDVLO�FRP�R�-DSmR��3RU�TXH�R�-DSmR"�2X�VHMD��R�-DSmR�p�XP�SDtV�FRP�XP�QtYHO�GH�GHVHQYROYLPHQWR
PXLWR�GLIHUHQWH��XPD�FXOWXUD�PXLWR�GLIHUHQWH��1mR�IRL�H[SOLFDGR�SRU�TXr�D�FRPSDUDomR�IRL�IHLWD�FRP�R
-DSmR�� 7DOYH]� IRVVH� PDLV� LQWHUHVVDQWH� FRPSDUDU� R� %UDVLO� FRP� SDtVHV� GR� VXO� GD� (XURSD�� FRP�PHQRU
GHVHQYROYLPHQWR�UHODWLYR�PDLV�SUy[LPR�HP�WHUPRV�FXOWXUDLV��7DOYH]�FRP�D�PpGLD�GRV�SDtVHV�GD�2&'(�
$LQGD�Ki�R�IDWR�GH�TXH��FRP�HVVHV�GDGRV�� ILFD�FRPSOLFDGR��SRUTXH�D�KHWHURJHQHLGDGH�GHVVHV�SDtVHV�p
PXLWR�JUDQGH��3RU�H[HPSOR��QR�RXWUR�SRQWR�FRPSDUDP�R�%UDVLO�FRP�D�*UpFLD��)UDQoD�H�5HLQR�8QLGR�
$�SURSRUomR�GH�LGRVRV�TXH�WUDEDOKDP�p�GH�TXDVH�����QD�)UDQoD��H�PHQRV�GH�����QR�5HLQR�8QLGR��2X
VHMD��p�WmR�JUDQGH�D�YDULDomR�GD�PpGLD�GHVVHV�SDtVHV��TXH�UHDOPHQWH�PHUHFHULD�DOJR�HVSHFtILFR��H�YROWR�D
GL]HU� TXH� QmR� WHQKR� FHUWH]D� VH� HVVD� FRPSDUDomR� LQWHUQDFLRQDO� p� D� PHOKRU�� 'HYHPRV� VHU� XP� SRXFR
FDXWHORVRV�FRP�HVVDV�FRPSDUDo}HV�LQWHUQDFLRQDLV�

2�~OWLPR�SRQWR�−�Dt�IDOR�GH�DOJR�TXH�QmR�HQWHQGR�PXLWR��PDV�PH�FKDPRX�D�DWHQomR��H�QmR�VHL
VH�D�$QD�$PpOLD�WUDWRX�GLVVR�−�p�VREUH�XPD�FODVVLILFDomR�IHLWD�SRU�'XUiQ�H�TXH�FRPSDUD�R�%UDVLO�FRP�DV
WD[DV�GH�SDUWLFLSDomR��WD[D�GH�DWLYLGDGH�GR�PRGHOR�GH�'XUiQ��8P�JUiILFR�GR�PRGHOR���VHULD�R�GH�PDLRU
GHVHQYROYLPHQWR�UHODWLYR��$�PXOKHU�WHP�SDUWLFLSDo}HV�QR�DXJH�GD�LGDGH�DWLYD��HQWUH����H����DQRV��TXH
VmR� LQIHULRUHV� DR�PRGHOR� LQWHUQDFLRQDO�� D� �����$� WD[D� GH� SDUWLFLSDomR� GD�PXOKHU� HP� SDtVHV� FRPR� D
6XtoD�p�GH�����



��

$1$�$0e/,$�&$0$5$12�²�1mR��e�HQWUH����H�����

&$5/26�$/%(572�5$026���&RPR�R�WUDEDOKR�UXUDO�p�����H�D�SDUWLFLSDomR�GD�PXOKHU�HP����DQRV
p����"�1mR�p�LJXDO�j�GRV�KRPHQV�QD�6XpFLD"

$1$�$0e/,$�&$0$5$12���1XQFD��1mR�H[LVWH�QHQKXP�SDtV�TXH�FKHJXH�D�LVVR�

&$5/26�$/%(572�5$026���7HQKR�GDGRV�GD�2&'(�VHJXQGR�RV�TXDLV�QRV�SDtVHV�QyUGLFRV�DV
WD[DV� GH� SDUWLFLSDomR� VmR� PXLWR� VLPLODUHV�� (� HVWDPRV� IDODQGR� GH� SDUWLFLSDomR� H� QmR� GR� WLSR� GH
SDUWLFLSDomR��$�SDUWLFLSDomR�HP�WHPSR�SDUFLDO��WHPSRUiULD��QmR�LPSRUWD��7HP�TXH�ID]HU�SDUWH�GD�3($�

$1$�$0e/,$�&$0$5$12���(�KRPHQV�WDPEpP��2V�SDtVHV�QyUGLFRV�WrP�XPD�SROtWLFD���

&$5/26�$/%(572�5$026���2V�GDGRV�GD�2&'(�HVWmR�LQGLFDQGR�LVVR��(UD�Vy��REULJDGR�

&225'(1$'25� �-RVp� &HFKLQ�� �� ­� SDOHVWUDQWH� H� DRV� GHEDWHGRUHV�� PHX� PXLWR� REULJDGR�� (VWi
DEHUWD�D�LQVFULomR�SDUD�SHUJXQWDV�

(0Ì',2�5(%(/2�),/+2���6RX�DSRVHQWDGR�� UHSUHVHQWDQWH�GD�&RQIHGHUDomR�GRV�$SRVHQWDGRV�H
3HQVLRQLVWDV�GR�%UDVLO��4XHUR�ID]HU�XPD�DILUPDomR�SDUD�ILFDU�SDUD�UHIOH[mR��SRUTXH�HVWRX�VDWLVIHLWR�SHOR
LGRVR�HVWDU�VHQGR�R�FHQWUR�GDV�GLVFXVV}HV�

1mR� WHPRV� D� UHDOLGDGH� GR� LGRVR� EUDVLOHLUR�� SRLV� QmR� WHPRV� SHVTXLVD� H� QHP� HVWXGRV�� 7HPRV
DOJXPDV�LQIRUPDo}HV�VREUH�D�PpGLD�GH�YLGD�GR�EUDVLOHLUR�HP�����������EUHYHPHQWH�VHUi����DQRV��(QWmR�
QmR�WHPRV�LQIRUPDomR�VREUH�R�HQYHOKHFLPHQWR�H�QHP�VDEHPRV�HQYHOKHFHU��7HQKR����DQRV�H�JRVWDULD�GH
VDEHU� VH� DOJXP� GRV� SUHVHQWHV� WHYH� LQIRUPDomR�� QRV� EDQFRV� HVFRODUHV� RX� QDV� XQLYHUVLGDGHV�� VREUH
HQYHOKHFLPHQWR��VREUH�FRPR�VH�GHYH�HQYHOKHFHU�

&RPR�QmR�RXYL�IDODUHP�HP�TXDOLGDGH�GH�YLGD��TXHUR�MXVWDPHQWH�LVVR��TXH�VH�IDoD�XPD�UHIOH[mR
VREUH�D�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV��6HJXQGR�DV�HVWDWtVWLFDV��HP�EUHYH�VHUHPRV�GH����D����PLOK}HV�GH
PDLRUHV�GH����DQRV�GH�LGDGH��0DV�QmR�VDEHPRV��UHSLWR��HQYHOKHFHU��e�QHFHVViULR�TXH�D�SRSXODomR�LGRVD�
TXH�FUHVFH�FHOHUHPHQWH��WHQKD�HGXFDomR��&RPR�VHUi�R�LGRVR�GR�IXWXUR"�6H�QmR�HQVLQDUPRV�DV�JHUDomR
TXH�YLUmR�GHSRLV�GH�QyV��VHUHPRV�XP�SDtV�GH�YHOKRV�GH�UXD�

'HYH�VH�DWHQWDU�SDUD�R�TXH�SUHYr�D�/HL�Q���������GHEDWLGD�GXUDQWH�DQRV�SHOD�VRFLHGDGH�EUDVLOHLUD
H� SHOR� &RQJUHVVR� 1DFLRQDO�� VHJXQGR� D� TXDO� QD� iUHD� GH� HGXFDomR� GHYHUmR� −� QHP� UHFRPHQGD�� HOD� p
WD[DWLYD� �� VHU� LQVHULGRV�� QRV� FXUUtFXORV� PtQLPRV� QRV� GLYHUVRV� QtYHLV� GR� HQVLQR� IRUPDO�� FRQWH~GRV
YROWDGRV� SDUD� R� SURFHVVR� GH� HQYHOKHFLPHQWR�� GH� IRUPD� D� HOLPLQDU� SUHFRQFHLWRV� H� D� SURGX]LU
FRQKHFLPHQWRV� VREUH� R� DVVXQWR�� $� OHL� GL]� LQFOXLU�� p� WD[DWLYR�� SRUWDQWR�� $� JHURQWRORJLD� H� D� JHULDWULD
GHYHUmR�VHU�GLVFLSOLQDV�FXUULFXODUHV�GDV�XQLYHUVLGDGHV��'HL[R�HVVH�DVVXQWR�SDUD�UHIOH[mR��SRUTXH�DPDQKm
YRX�SDUD�R�PHX�HVWDGR��RQGH�LVVR�HVWi�VHQGR�GLVFXWLGR��$WUDYpV�GD�6HFUHWDULD�GH�(GXFDomR�GR�(VWDGR�Mi
HVWDPRV�ID]HQGR�FRP�TXH�HVWH�HQVLQR�TXH�D�OHL�GHWHUPLQD�VHMD�LQVHULGR�QRV�FXUUtFXORV�IRUPDLV��WDQWR�QR
HQVLQR� IXQGDPHQWDO� FRPR� QR� HQVLQR� PpGLR�� 1R� ~OWLPR� FRQJUHVVR� UHDOL]DGR� DV� XQLYHUVLGDGHV� VH
FRPSURPHWHUDP�D�LQVHULU�DV�GLVFLSOLQDV�GH�JHURQWRORJLD�H�JHULDWULD�HP�VHXV�FXUUtFXORV�

5HLWHUR�D�PLQKD�VDWLVIDomR�SRU�VH�HVWDU�IDODQGR�QR�LGRVR��(�QmR�HVWRX�PDLV�ROKDQGR�SDUD�PLP�
PDV�SDUD�RV�LGRVRV�TXH�YrP�GHSRLV�GH�PLP��SDUD�DV�FULDQoDV�TXH�HVWmR�QDVFHQGR��SDUD�RV�MRYHQV�H�SDUD
RV� SUHVHQWHV��2�0XQLFtSLR� GH� %HOpP� YDL� VDFUDPHQWDU� R� SURJUDPD� GR� HQVLQR� GR� HQYHOKHFLPHQWR� QR
HQVLQR�IXQGDPHQWDO�

3HGLULD�DRV�HVWXGLRVRV�H�SHVTXLVDGRUHV�SUHVHQWHV�TXH�WDPEpP�ROKHP�SDUD�D�TXHVWmR�GH�HQVLQDU
DV�SHVVRDV�D�HQYHOKHFHUHP��0XLWR�REULJDGR�



��

&225'(1$'25��-RVp�&HFKLQ��²�&RP�D�SDODYUD��D�8UDQLD�

0$5,$� 85$1,$� '$� 6,/9$� &267$� �� 6RX� VHUYLGRUD� GD� 3UHYLGrQFLD� 6RFLDO� Ki� XQV� ��� DQRV�
3DUDEHQL]R�HP�HVSHFLDO�R�'U��&HOHFLQR�SHOD�VXD�SDOHVWUD��SRUTXH�Ki�PDLV�RX�PHQRV����DQRV�DFRPSDQKR
D�SRVLomR�GHOH�H�YHMR�TXH�D�3UHYLGrQFLD�6RFLDO�FUHVFHX�HP�WHUPRV�GH�PXGDQoD�GH�PHQWDOLGDGH�� WHQGR
VDtGR�GDTXHOD�YLVmR�GH�SUHYLGrQFLD�DVVLVWHQFLDOLVWD��/RJR�TXH�HQWUHL�QD�3UHYLGrQFLD�6RFLDO��HX�RXYLD�DV
SHVVRDV�GL]HUHP�TXH� LDP�VH�HQFRVWDU�QD�3UHYLGrQFLD��+RMH�� D�3UHYLGrQFLD�6RFLDO�� SHOD� VXD� UHIRUPD�� Mi
PXGD�HVVH�DVSHFWR��$LQGD�Ki�PXLWDV�GLVWRUo}HV��FRPR�D�TXHVWmR�GD�SHQVmR�H�RXWUDV�FRLVDV�

0DV� TXHULD� GHL[DU� DTXL� HYLGHQFLDGR� p� TXH� FRPR� R� WHPD� p� 3UHYLGrQFLD�� $VVLVWrQFLD� 6RFLDO� H
&RPEDWH�j�3REUH]D��p�PXLWR�ERP�TXH�RV�QRVVRV�SDOHVWUDQWHV�WHQKDP�YLVWR�TXH��GH�XPD�FHUWD�IRUPD��p
FRQIRUWiYHO� D� VLWXDomR�GRV�DSRVHQWDGRV�GD�3UHYLGrQFLD�6RFLDO��GRV� LGRVRV��GRV�TXH� WrP�EHQHItFLRV�GD
3UHYLGrQFLD�6RFLDO��6H�D�UHDOLGDGH�HFRQ{PLFD�H�VRFLDO�GR�SDtV�p�GH�XPD�FHUWD�JUDYLGDGH��QD�QRVVD�YLVmR�D
3UHYLGrQFLD� 6RFLDO� HVWi� FRQWULEXLQGR� SDUD� DMXGDU� RV� TXH� SUHFLVDP�� p� R� VHJXUDGR� TXH� UHFRUUH� j
3UHYLGrQFLD�6RFLDO� � HP�EXVFD�GR� VHX�DX[tOLR�GRHQoD��R� LGRVR�� FRQWHPSODGR�SHOD�3UHYLGrQFLD�6RFLDO�� D
PmH�DR�WHU�VHX�ILOKR��TXH�WHP�D�VHJXUDQoD�GH�WHU�R�VDOiULR�PDWHUQLGDGH��p�D�SHVVRD�TXH�HVWi�GRHQWH��TXH�D
HPSUHVD�QmR�GHPLWH�SRUTXH�WHP�R�DPSDUR�GD�3UHYLGrQFLD�6RFLDO��1R�JHUDO��D�3UHYLGrQFLD�6RFLDO�HVWi��QD
QRVVD�YLVmR��PLQLPL]DQGR�D�TXHVWmR�HFRQ{PLFD�H�VRFLDO�GR�SDtV�

-85,/=$�0$5,$�%$5526�'(�0(1'21d$���(X�WDPEpP�VRX�GD�3UHYLGrQFLD��GD�6HFUHWDULD�GH
(VWDGR� GH� $VVLVWrQFLD� 6RFLDO�� yUJmR� FRRUGHQDGRU� GD� 3ROtWLFD� 1DFLRQDO� GR� ,GRVR�� $� 6HFUHWDULD� YHP
WUDEDOKDQGR��MXQWR�DRV�(VWDGRV�H�PXQLFtSLRV��FRP�RV�IyUXQV�UHJLRQDLV�GD�3ROtWLFD�1DFLRQDO�GR�,GRVR��2
(VWDGR�GR�3DUi�UHDOPHQWH�HVWi�j�IUHQWH�QR�TXH�VH�UHIHUH�j�TXHVWmR�GRV�WHPDV�WUDQVYHUVDLV�VREUH�R�LGRVR�
(VVH�QRVVR�WUDEDOKR�QR�IyUXP�p�FRPR�XP�LQWHUFkPELR�GH�H[SHULrQFLDV��SDUD�IRUWDOHFHU�D�DomR�HP�SURO
GR�LGRVR��GH�IRUPD�GHVFHQWUDOL]DGD��SRU�LQWHUPpGLR�GRV�(VWDGRV�H�PXQLFtSLRV��$�6HFUHWDULD�GH�(VWDGR
WHP�HVVH�SODQR�LQWHJUDGR�GH�DomR�JRYHUQDPHQWDO��6mR�RLWR�PLQLVWpULRV�TXH� LQWHJUDP�HVVH�SODQR��VRE�D
FRRUGHQDomR� GD� 6($6�� (VWDPRV� WUDEDOKDQGR� SDUD� TXH� UHDOPHQWH� R� LGRVR� −� QR� DQR� ������ VHJXQGR
SURMHo}HV��YDPRV�VHU�R�VH[WR�SDtV�GR�PXQGR�HP�SRSXODomR�LGRVD��FRP����PLOK}HV�GH�SHVVRDV�DFLPD�GH
��� DQRV� −� WHQKD� XP� DWHQGLPHQWR� GLJQR�� GH� TXDOLGDGH�� (� XP� GRV� LQYHVWLPHQWRV� TXH� HVWDPRV
WUDEDOKDQGR��HP�SDUFHULD�FRP�R�0LQLVWpULR�GR�7UDEDOKR��p�QD�FDSDFLWDomR�GH�FXLGDGRUHV�GH�LGRVRV��SDUD
PDQWHU�R�LGRVR�MXQWR�j�IDPtOLD�H�j�FRPXQLGDGH�

&225'(1$'25� �-RVp� &HFKLQ�� �� $QWHV� GH� SDVVDU� D� SDODYUD� j� $QD� $PpOLD�� IDUHL� XP� UiSLGR
FRPHQWiULR� VREUH� R� TXH� HOD� IDORX�� (OD� GLVVH� TXH� YLD� QR� SDVVDGR� R� HQYHOKHFLPHQWR� FRPR� SUREOHPD�
7DOYH]��HP�DOJXPDV�IDODV�S~EOLFDV��HX�WDPEpP�GHL[DGR�WUDQVSDUHFHU�HVVD�LPSUHVVmR��HVVH�VHQWLPHQWR�GH
TXH� HQYHOKHFHU� p� SUREOHPD�� -DPDLV��� � (QYHOKHFHU� p� D�PHOKRU� FRLVD� TXH� H[LVWH� QR�PXQGR�� p� VLQDO� GH
DYDQoR�� GH� SURJUHVVR�� 7RGDYLD�� QmR� UHVWDP� G~YLGDV� GH� TXH� R� HQYHOKHFLPHQWR� FRORFD� GHVDILRV� SDUD� D
VRFLHGDGH��&RVWXPR�GL]HU� �TXH�QHP�EHP�R�SDtV�FRQVWUXLX�DV�HVFRODV�SDUD�HGXFDU�QRVVDV�FULDQoDV�H� Mi
WHPRV�GH�SHQVDU�HP�RXWUD� LQIUD�HVWUXWXUD�VRFLDO��D� LQIUD�HVWUXWXUD�GH�VXSRUWH�DR� LGRVR��(�QmR�IDOR�HP
DVLORV��PDV�HP�RFXSDo}HV��HP�HPSUHJRV��HP�OD]HU��HP�TXDOLGDGH�GH�YLGD��HP�FRLVDV�GLJQDV��(QYHOKHFHU
QmR� p� SUREOHPD��0DV� R� HQYHOKHFLPHQWR� FRORFD� GHVDILRV� SDUD� D� VRFLHGDGH�� TXH� WHP� GH� VH� DGDSWDU� H
UHGLUHFLRQDU�VHXV�LQYHVWLPHQWRV�VRFLDLV�

)HOL]PHQWH�HVWDPRV�HP�XPD�VLWXDomR�SULYLOHJLDGD�TXDQWR�D�LVVR��6HSDUDQGR�VH�D�SRSXODomR�GH
���D����DQRV�GH� LGDGH��Yr�VH�TXH�HOD��HP�UHODomR�DR�WRWDO��FUHVFHX�QRV�~OWLPRV����DQRV�H�FRQWLQXDUi�D
FUHVFHU� D�XP� ULWPR�PHQRU�QRV�SUy[LPRV���� DQRV�� ,VVR� DLQGD�QRV�GHL[D� HP�XPD�SRVLomR� FRQIRUWiYHO
SDUD�QRV�DGDSWDUPRV�D�HVVD�WUDQVLomR�

7HP�D�SDODYUD�D�$QD�$PpOLD��SDUD�VHXV�FRPHQWiULRV�ILQDLV�

$1$� $0e/,$� &$0$5$12� �� $� JUDQGH� FRQTXLVWD� VRFLDO� GR� VpFXOR� ;;� IRL� R� HQYHOKHFLPHQWR�
UHVXOWDGR� GH� WUDQVIRUPDo}HV� VRFLDLV��'HILQLWLYDPHQWH� QmR� YHMR� FRPR� XP� SUREOHPD�� HPERUD� UHTXHLUD
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DMXVWHV�� &RPR� R� SURFHVVR� IRL�PXLWR� UiSLGR� H� D� VRFLHGDGH� TXH� R� GHVHMRX� QmR� VH� SUHSDURX� SDUD� LVVR�
HVWDPRV�WHQGR�TXH�UHVROYHU�HVVHV�GHVDILRV�

2� VHJPHQWR� LGRVR�� D�SRSXODomR�GH���� DQRV� H�PDLV�� HVWi�KRMH�� DSRVHQWDGD�RX�QmR�� HP�PXLWR
PHOKRUHV�FRQGLo}HV�GH�YLGD��FRQGLo}HV�ItVLFDV��SHOD�PHOKRUD�GDV�FRQGLo}HV�GH�VD~GH��GR�TXH�HVWDYD�Ki
��� DQRV��2�TXH� p� QRYR�KRMH�SDUD� D� VRFLHGDGH�QmR� p� D� TXDUWD� LGDGH� −� QD�(XURSD� Mi� H[LVWH� XPD� IDL[D
FRQVLGHUDGD�TXDUWD�LGDGH��TXH�YDL�GH����DQRV�D�PDLV� −��R�TXH�p�QRYR�p�D�WHUFHLUD�LGDGH��2�TXH�p��LVVR"
+i�XP�FRQWLQJHQWH�H[SUHVVLYR�GD�SRSXODomR�QD�IDL[D�GH����D����DQRV��HP�ERDV�FRQGLo}HV�ItVLFDV��HP
UHODWLYDPHQWH�ERDV�FRQGLo}HV�ILQDQFHLUDV���H�p�SUHFLVR�GDU�RFXSDomR�D��HVVH�VHJPHQWR��$VVLP��YROWD�VH�j
TXHVWmR�GR�PHUFDGR�GH�WUDEDOKR��0XLWDV�YH]HV�R�DSRVHQWDGR�YROWD�DR�PHUFDGR�GH�WUDEDOKR��SRUTXH�HOH
HVWi�HP�SOHQDV�FRQGLo}HV�ItVLFDV��PHQWDLV��HWF���H�WHP�TXH�WHU�XPD�RFXSDomR��(QFRQWUDU�XPD�RFXSDomR�p
XP�GRV�GHVDILRV�SDUD�HVVH�LGRVR��(OH�WHP�TXH�WHU�XPD�RFXSDomR��VHMD�HP�DWLYLGDGHV�YROXQWiULDV��VHMD�HP
DWLYLGDGHV�UHPXQHUDGDV�RX�QmR��FRPR�WXULVPR�H�OD]HU�

6REUH�D�LQGDJDomR�GR�&DUORV�$OEHUWR��VH�Ki�XPD�VXEVWLWXLomR�GH�LGRVRV�SRU�MRYHQV��QmR�SHQVHL
HP�PHGLU�VH�D�VXEVWLWXLomR�p�SHUIHLWD�RX�QmR��0DV�Ki�XPD�VXEVWLWXLomR��H�RV�HPSUHViULRV�HVWmR�SHQVDQGR
GHVVD�IRUPD��VLP��H�QmR�VHL�VH�p�SRU�XPD�TXHVWmR�GH�VHU�SROLWLFDPHQWH�FRUUHWR�RX�QmR�

(P�DEULO�SDUWLFLSDUHL��HP�%HOR�+RUL]RQWH��GH�XP�VHPLQiULR�RUJDQL]DGR�SHOD�)LHPLJ���)HGHUDomR
GH� ,QG~VWULDV� H� GH�(PSUHViULRV� GH�0LQDV�*HUDLV� ��� VREUH� DEVRUomR� GR� WUDEDOKR� GR� LGRVR��(OHV� HVWmR
SUHRFXSDGRV�HP�FRPR�RFXSDU�HVVH� LGRVR��([LVWH�DWp�XPD�SURSRVWD��TXH�VHUi�GLVFXWLGD�QHVVD� UHXQLmR�
SHOD� TXDO� VH� DEVRUYH� R� LGRVR� DSRVHQWDGR�� HVVH� LGRVR� FRQWULEXL� FRP� ���� GR� VHX� VDOiULR� SDUD� D
3UHYLGrQFLD�6RFLDO� H�D� HPSUHVD�QmR�FRQWULEXL��6HULD� LVVR�XPD�QRYD� IRUPD�GH�H[SORUDomR"�$OJXpP�YDL
SHUGHU� HVVH� HPSUHJR�� 2� ´RIILFH�LGRVRµ� HVWi� WLUDQGR� R� HPSUHJR� GH� DOJXpP�� VH� QmR� p� GR� MRYHP�� p� GH
DOJXpP�� 6H� HOH� Mi� p� DSRVHQWDGR�� TXDQWRV� GHVHPSUHJDGRV� HVWDULDP� SUHFLVDQGR� GHVVH� HPSUHJR"� ([LVWH
XPD�FRQVFLrQFLD��FDGD�YH]�PDLRU�GR�HPSUHVDULDGR�EUDVLOHLUR��HP�DSURYHLWDU�HVVD�PmR�GH�REUD��WDOYH]�DWp
SHQVDQGR��PDLV�GR�TXH�HP�DSURYHLWDU��H[SORUDU��1D�(XURSD��Ki�XPD�VpULH�GH�DWLYLGDGHV�YROXQWiULDV��HP
HQWLGDGHV�VRFLDLV��HWF�

$FKR�TXH�H[LVWH�XPD�GHFLVmR�SROtWLFD�GD�VRFLHGDGH�VREUH�FRPR�DORFDU�R�UHFXUVR�VHQGR�FULDQoD�
MRYHP�RX�LGRVR��&RQFRUGR�FRP�R�&HOHFLQR�TXH�QRV�DQRV����DYDQoRX�VH�PXLWR�QDV�SROtWLFDV�HP�SURO�GR
LGRVR�� H�QmR�SRGHPRV�SHUGHU� HVVH� DYDQoR�� DWp� SRUTXH�SRGH�KDYHU� XP� UHWURFHVVR��7LUDQGR�GR� LGRVR�
SLRUD�VH� VXDV� FRQGLo}HV� PDWHULDLV� GH� YLGD�� H� LVVR� SRGH� UHVXOWDU� HP� SHUGD� GH� SDUWH� GR� DXPHQWR� GD
ORQJHYLGDGH�TXH�HVVD�SHVVRD�WHP��+i��DVVLP��XP�UHWURFHVVR�VRFLDO�

2�SUREOHPD�GH�DORFDomR�GH�UHFXUVRV�p�FRPSOLFDGR��PDV�WHP�TXH�VH�WHU�HP�PHQWH� −�H�IRL�R�TXH
HX�GLVVH�DR�-RVp�0iUFLR�SHOD�PDQKm�−�TXH�p�XPD�YLVmR�HFRQRPLFLVWD�GL]HU�TXH�FULDQoD�p�LQYHVWLPHQWR�H
LGRVR�p�JDVWR��3RU�TXH�R�LGRVR�QmR�SRGH�VHU�SULYLOHJLDGR"�(OH�Mi�WUDEDOKRX�D�YLGD�LQWHLUD��H�FRQWULEXLX
SDUD� D� VHJXULGDGH� VRFLDO�� 2V� ��� PLOK}HV� GH� UHFXUVRV� GR� JDVWR� FRP� 3UHYLGrQFLD� 6RFLDO� QmR� VmR� ��
PLOK}HV�� SRUTXH� XPD� SDUWH� IRL� FRQWULEXLomR� GR� LQGLYtGXR�� H� p� R� UHWRUQR� j� FRQWULEXLomR� IHLWD�� 6H� R
UHFXUVR�IRL�PDO�JHULGR��VH�D�FRQWULEXLomR�IRL�LQVXILFLHQWH��HQWmR�QD�YHUGDGH�QmR�VmR����

5HVSRQGHQGR�j�FRORFDomR�GR�6U��(PtGLR��D�VRFLHGDGH�UHDOPHQWH�QmR�HVWi�SUHSDUDGD��7DQWR�p
TXH� SHGLDWULD� p� XPD� FDGHLUD� REULJDWyULD� QDV� IDFXOGDGHV� GH�0HGLFLQD� Ki� PXLWR� WHPSR�� H� JHULDWULD� Vy
SDVVRX�D�VHU�QR�DQR�SDVVDGR���QmR�p��-XULO]D"�(P�GHFRUUrQFLD�GR�WUDEDOKR�TXH�YRFrV�IL]HUDP�HP�IXQomR
GR� $QR� ,QWHUQDFLRQDO� GR� ,GRVR� DJHULDWULD� SDVVRX� D� VHU� XPD� FDGHLUD� REULJDWyULD� QDV� IDFXOGDGHV� GH
0HGLFLQD�S~EOLFDV��IHGHUDLV��6mR�DYDQoRV�TXH�D�VRFLHGDGH�FRQVHJXLX��3RU�H[HPSOR��R�{QLEXV�TXH�DEDL[D
HVFDGD�SDUD�D�SHVVRD�FRP�PDLV�GLILFXOGDGH�SRGHU�VXELU��6mR�FRLVDV�TXH�DLQGD�SUHFLVDPRV�GHVHQYROYHU�
0XLWR�REULJDGD�

&225'(1$'25� �-RVp� &HFKLQ�� ��$QD� $PpOLD�� ÉOYDUR�� &HOHFLQR� H� &DUORV� $OEHUWR�� UHFHEDP� RV
DJUDGHFLPHQWRV�GD�3UHYLGrQFLD�6RFLDO�SHODV�FRODERUDo}HV�TXH�QRV�WURX[HUDP�
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3DVVDPRV� j� DSUHVHQWDomR� GR� WHPD� ´2� ,GRVR� H� D� 3UHYLGrQFLD� 5XUDO� QR� %UDVLO�� $� 5HFHQWH
([SHULrQFLD�GH�8QLYHUVDOL]DomRµ��SHOR�PHX�GLOHWR�DPLJR�*XLOKHUPH�'HOJDGR��&RRUGHQDGRU�GH�3URMHWRV
GH�$YDOLDomR�6RFLRHFRQ{PLFD�GD�3UHYLGrQFLD�6RFLDO�GR�,3($�

&RPR� GHEDWHGRUHV�� WHPRV� R� $QW{QLR� 5RGULJXHV� GH� 6RX]D� 1HWR�� 3UHVLGHQWH� GD� $QILS�� H� R
+HOPXWK�6FKZDU]HU��7pFQLFR�GH�3HVTXLVD�GR�,3($�

*8,/+(50(�'(/*$'2� �� )DODUHL� VREUH� D� DYDOLDomR� GD� VLWXDomR� GR� LGRVR� IDFH� DR� SURFHVVR� GH
XQLYHUVDOL]DomR�GH�GLUHLWRV�VRFLDLV�PtQLPRV��FULDGRV�D�SDUWLU�GD�&RQVWLWXLomR�GH����

(VVD�H[SRVLomR�UHIOHWH�XPD�SHVTXLVD�TXH�YHP�VHQGR�UHDOL]DGD�GHVGH�������H�TXH�WLQKD��H�DLQGD
WHP��SRLV�HVWi�HP�FXUVR��SRU�REMHWLYR�DYDOLDU�R�LPSDFWR�GD�UHIRUPD�SUHYLGHQFLiULD�GH�����UHIRUPD�HVVD
TXH��QR�TXH�GL]�UHVSHLWR�DR�VHWRU�UXUDO��Vy�IRL�LPSODQWDGD�D�SDUWLU�GR�ILQDO�GH�������3RUWDQWR��D�IDVH�GD
SHVTXLVD�HP�TXH�QRV�VLWXDPRV��FRP�YiULRV�UHVXOWDGRV�Mi�SXEOLFDGRV��p�D�GH�DYDOLDomR�GDV�FRQVHT�rQFLDV
H� GRV� HIHLWRV� VRFLRHFRQ{PLFRV� EDVLFDPHQWH� GH� WUrV� UHJUDV� TXH� IRUDP� LQWURGX]LGDV� D� SDUWLU� GH� ���� $
SULPHLUD� UHJUD� HUD� R� HVWDEHOHFLPHQWR� GH� XP� SLVR� GH� EHQHItFLRV� SDUD� D� SUHYLGrQFLD� UXUDO� GH� �� VDOiULR
PtQLPR��TXH��QD�UHDOLGDGH��p�R�SLVR�H�R� WHWR��7RGD�D�SUHYLGrQFLD�UXUDO�Vy�p� UHPXQHUDGD�DR�QtYHO�GH��
VDOiULR�PtQLPR��$�VHJXQGD�UHJUD�IRL�D�UHGXomR�GH�LGDGH�SDUD�HIHLWR�GH�FRQFHVVmR�GH�DSRVHQWDGRULD�SRU
WHPSR�GH�VHUYLoR��SDUD�RV�KRPHQV��GH����DQRV�SDUD�����H�GH����SDUD����SDUD�DV�PXOKHUHV��(�D�WHUFHLUD
UHJUD�� WDOYH]� DWp�PHQRV� FRQKHFLGD� H�PHQRV� DYDOLDGD��PDV�TXH� WHP�XP� LPSDFWR� HQRUPH�GR�SRQWR�GH
YLVWD�GR�JrQHUR��p�D�LJXDOGDGH�GH�GLUHLWRV�VRFLDLV�HQWUH�F{QMXJHV��DOJR�TXH�LQH[LVWLD�QR�VLVWHPD�DQWLJR��2
VLVWHPD� DQWLJR� HUD� EDVWDQWH�PLWLJDGR� HP� UHODomR� DRV� GLUHLWRV� VRFLDLV� H�� QR� FDVR� GD�PXOKHU�� DOWDPHQWH
H[FOXGHQWH�� GDGR� TXH� DSHQDV� FRQFHGLD� GLUHLWRV� GH�PHLR� VDOiULR�PtQLPR� QR� FDVR� GHOD� FRPSURYDU� VHU
FDEHoD�GH�FDVDO���3RUWDQWR��HP�SULQFtSLR��Vy�R�KRPHP�WHULD�DFHVVR�

(P�IXQomR�GHVVDV�PXGDQoDV�H�GH�RXWUDV� WDQWDV�FRQH[DV�� WHQWRX�VH� ID]HU�XPD�DYDOLDomR��RQGH
VREUHVVDL�R�SDSHO�GR� LGRVR�TXH��GH�UHVWR��FRUUHVSRQGHQWH�D�PDLV�GH�GRLV� WHUoRV�GR�FKDPDGR�S~EOLFR�
DOYR�GD�3UHYLGrQFLD��1mR�TXH�D�3UHYLGrQFLD�RX�D�DYDOLDomR�HP�TXHVWmR�VH�UHVWULQMD�DR�LGRVR��SRUTXH�RV
GLUHLWRV�VRFLDLV�DOL�UHFRQKHFLGRV�R�HUDP�SDUD�RV�LGRVRV��SDUD�RV�LQYiOLGRV�H�VHXV�GHSHQGHQWHV��3RUWDQWR�
VHXV�SHQVLRQLVWDV��7RPDQGR�VH�SRU�EDVH�RV�UHVXOWDGRV�GD�SHVTXLVD�DPRVWUDO�HP���PLO�GRPLFtOLRV�GH�GXDV
PDFURUUHJL}HV��Yr�VH�TXH��FRHUHQWHPHQWH�FRP�WXGR�R�PDLV�TXH�H[LVWH��R�LGRVR��GH�IDWR��FRUUHVSRQGHQWH
D�PDLV�GH�����GR�S~EOLFR�EHQHILFLDGR�

(VVD�WUDQVSDUrQFLD�p�SDUD�PRVWUDU�HVVH�S~EOLFR�DPRVWUDO��$�QRVVD�DPRVWUD�HVWi�DOHDWRULDPHQWH
EDVHDGD� QR� &DGDVWUR� GD� 3UHYLGrQFLD� 6RFLDO�� 3RUWDQWR�� p� UHSUHVHQWDWLYD� GRV� TXDVH� �� PLOK}HV� GH
EHQHILFLiULRV�UXUDLV�GD�3UHYLGrQFLD�6RFLDO��1HVVD�HVWUXWXUD�HWiULD�DFLPD�GH����DQRV�HVWi�PDLV�GH�����GR
S~EOLFR�DOYR�

$�H[SHULrQFLD�UHFHQWH�GH�XQLYHUVDOL]DomR�GH�GLUHLWRV�PtQLPRV�p�SUHFHGLGD�SRU�RXWURV�IDWRV��1D
FRQGLomR�HP�TXH�HVWi�VHQGR�DQDOLVDGD�� WHP���DQRV��FRPR�H[SHULrQFLD�GH�GLUHLWRV�PDLV�PLWLJDGRV��YHP
GHVGH������

0DV�D�H[SHULrQFLD�GH�FRPSOHWD�H[FOXVmR�GD�SROtWLFD�VRFLDO�UHODWLYDPHQWH�j�VHJXULGDGH�VRFLDO��QmR
DSHQDV� j�3UHYLGrQFLD�� p� GD� LGDGH�GD�+LVWyULD� GR�%UDVLO� DWp� LQtFLRV�GRV� DQRV� ����3RUWDQWR�� HQTXDQWR� D
SUHYLGrQFLD� XUEDQD�� GHVGH� ������ FRP� D� /HL� (OR\� &KDYHV�� VH� RUJDQL]DYD� VRE� D� IRUPD� GDV� FDL[DV� GH
DSRVHQWDGRULDV�H�SHQV}HV�SRU�FRUSRUDo}HV��JUXSRV�GH�HPSUHVDV��HWF���R�VHWRU�UXUDO�IRL�R�JUDQGH�DXVHQWH
GHVVH�SURFHVVR�GH�LPSOHPHQWDomR�GH�SROtWLFDV�VRFLDLV��2�VHWRU�UXUDO�p�R�FDPSR�GD�QmR�FLGDGDQLD�QHVVD
SHUVSHFWLYD�GR�LQJUHVVR�GRV�GLUHLWRV�VRFLDLV�

'H�TXDOTXHU�IRUPD��H[LVWLD�XPD�SUHYLGrQFLD��H[LVWLD�XPD�HVWUDWpJLD�GH�SUHYLGrQFLD�SULYDGD� −�QmR
D�SUHYLGrQFLD�SULYDGD�H[LVWHQWH�KRMH��PDV�D�SUHYLGrQFLD�QR� VHQWLGR�GH�TXH�R�Q~FOHR� IDPLOLDU� UHDOL]DYD
XPD� HVWUDWpJLD� GH� VXVWHQWDomR� GRV� LGRVRV�� EDVLFDPHQWH� FDOFDGD� QD� UHSURGXomR� GH� XPD� IDPtOLD�PXLWR
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QXPHURVD��3DUD�D�IDPtOLD�PXLWR�QXPHURVD�FRH[LVWLDP�GHWHUPLQDGDV�REULJDo}HV�pWLFDV�GH�VXVWHQWDomR�GRV
SDLV� LGRVRV�� SULPRUGLDOPHQWH� FRPR� UHVSRQVDELOLGDGH� GR� SULPRJrQLWR�� PDV� QmR� Vy� HOH�� PDV� WDPEpP
GDTXHOHV�TXH�VREUDVVHP�GD�JUDQGH�GLILFXOGDGH�TXH�HUD� D� HGXFDomR��GD� VREUHYLYrQFLD� H�GD� UHSURGXomR
HFRQ{PLFD�GH�XPD�IDPtOLD�SREUH�H�QXPHURVD�QR�PHLR�UXUDO��(VVD�HVWUDWpJLD��GH�FHUWD�IRUPD��FRH[LVWLD
FRP�XP�WLSR�GH�VHWRU�UXUDO�EDVWDQWH�QXPHURVR��FRP�UHODo}HV�GH�PRUDGRULD�SUHYDOHFHQWHV��FRP�WUDEDOKR
SHUPDQHQWH�H� UHVLGHQWH�� VRE�DXVStFLRV�GD� ID]HQGD��GD�JUDQGH�SURSULHGDGH��(�� DWp� FHUWR�SRQWR�� HOD� HUD
FRUURERUDGD�SHOD�SROtWLFD�VRFLDO�GH�HQWmR��%DVWD�TXH�VH�OHLD�R�GHFUHWR�OHL�GH�������GH�*HW~OLR�9DUJDV��TXH
FULRX�D�OHL�GR�DERQR��TXH�p�XP�VXEVtGLR�GH�����PLO�UpLV��DFUHVFLGR�GH�PDLV����PLO�UpLV�SDUD�DTXHOHV�FRP
��ILOKRV�RX�PDLV��2X�VHMD��TXHP�WLQKD���ILOKRV��UHFHELD�����PLO�UpLV�GH�DERQR��TXHP�WLQKD���������H�DVVLP
SRU�GLDQWH��3RU�HVVH�SURFHVVR�D�SROtWLFD�VRFLDO�GH�HQWmR��GH�FHUWD�IRUPD��UDWLILFDYD�R�VHQWLGR�GD�SURWHomR
VRFLDO�DR�LGRVR��D�SDUWLU�GH�XPD�HVWUDWpJLD�WLSLFDPHQWH�SULYDGD�GR�Q~FOHR�IDPLOLDU�

,VVR�FRLQFLGLX�FRP�XP�UHJLPH�GHPRJUiILFR�DOWDPHQWH�SUROtIHUR�H�FRP�XP�SDGUmR�GH�UHODo}HV
DJUiULDV� WLSLFDPHQWH� GH� PRUDGRULD� H� FRORQDWR�� 7RGDYLD�� LQJUHVVD�VH� QR� SURFHVVR� GH� PRGHUQL]DomR
LQWHQVD� GRV� DQRV� ���� ���� SULQFLSDOPHQWH�� TXDQGR� D�PRUDGRULD�� R� FRORQDWR�� R�PRUDGRU� SHUPDQHQWH�� D
UHODomR�HVWiYHO�p�EDVWDQWH�PLWLJDGD��H�D�SUySULD�FRQGLomR�GH�UHSURGXomR�GD�IDPtOLD�QXPHURVD�H�GD�VXD
VXVWHQWDomR� QR� PHLR� UXUDO� ILFD� EDVWDQWH� DEDODGD�� 1mR� p� GH� VH� HVWUDQKDU� TXH�� QR� LQtFLR� GD� IDVH� GH
PRGHUQL]DomR� DJURSHFXiULD� QR� %UDVLO� RX� GD� VXD� LQWHQVLILFDomR�� QRV� DQRV� ��� H� ���� FRLQFLGDP� YiULDV
PDQLIHVWDo}HV� VRFLDLV� H�SROtWLFDV�QR� VHQWLGR�GH� OHYDU� D�SROtWLFD� VRFLDO� SUHYLGHQFLiULD�SDUD� R� FDPSR��$
SUySULD�H[SHULrQFLD�GDV�/LJDV�&DPSRQHVDV��GR�(QJHQKR�*DOLOpLD��HP�������p�GH�IRUPDomR�GH�XP�IXQGR
GH�SHF~OLR�SDUD�SHQVmR���R�DWXDO�DX[tOLR�IXQHUDO���DRV�SREUHV�GR�PHLR�UXUDO��$�/LJD�&DPSRQHVD�FRPHoD�
SRUWDQWR�� FRP� XPD� WHQWDWLYD� GH� IRUPDU� R� TXH� FKDPDUtDPRV� GH� XPD� FDL[D� GH� SHQVmR� H� DVVLVWrQFLD
IXQHUDO�

7RGD� OXWD� TXH� VH� VHJXLX� j� IRUPDomR� GR� VLQGLFDOLVPR� UXUDO� QRV� DQRV� ���� H� DWp� GDV� OLJDV
FDPSRQHVDV�� WLQKD�XP�SRXFR�GHVVD�SUHPLVVD��1mR�HUD�Vy�UHIRUPD�DJUiULD��PDV�D�TXHVWmR�GRV�GLUHLWRV
VRFLDLV�PtQLPRV� DRV� LGRVRV� H� LQYiOLGRV�� TXH� Mi� QmR� HVWDYDP�PDLV� VHQGR� VXVWHQWDGRV� SHODV� LQLFLDWLYDV
SULYDGDV�GR�Q~FOHR�IDPLOLDU��DOWDPHQWH�SDXSHUL]DGR�H�H[FOXtGR�SHOR�SURFHVVR�GH�PRGHUQL]DomR�

2�(VWDWXWR� GR�7UDEDOKDGRU�5XUDO� GH� ����� Mi� HVWDEHOHFH�� GH� MXUL�� RV� GLUHLWRV� GH� DSRVHQWDGRULD
SDUD�RV�UXUDLV��7RGDYLD��VDEH�VH�TXH�LVVR�ILFD�OHWUD�PRUWD��FRP�XPD�RX�RXWUD�H[SHULrQFLD�PXLWR�PLWLJDGD�
OLJDGD�DRV�FDQDYLHLURV��DWp�������TXDQGR�VH�LQVWLWXL�R�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU�5XUDO��)XQUXUDO�
FRP�UHFXUVRV�YLQFXODGRV�−�R�IXQGR�Mi�H[LVWLD�FRP�HVVH�QRPH�GHVGH�R�(VWDWXWR�GR�7UDEDOKDGRU�5XUDO�
HP�������&RPR��QmR��WLQKD�UHFXUVRV��QmR�SDJDYD�EHQHItFLRV�

2� LQtFLR� GR� SURFHVVR�GH�SURWHomR� VRFLDO� SHOD� SROtWLFD� S~EOLFD� DR� VHWRU� UXUDO� p�PXLWR� UHFHQWH�
'HPRURX����DQRV�SDUD� FKHJDU�QR�FDPSR� −� GH������ D������²� H�PDLV���� DQRV�SDUD�YLUDU�XP�VLVWHPD
GHFHQWH�� SRUTXH�R� VLVWHPD�GR�)XQUXUDO� HUD�PXLWR�PLWLJDGR�� Mi� TXH�SDJDYD�PHLR� VDOiULR�PtQLPR��$RV
SHQVLRQLVWDV�� SDJDYD� ���� GR� VDOiULR� PtQLPR�� 1XP� UHJLPH� LQIODFLRQiULR� WHUUtYHO�� H[FOXtD� PXOKHU�� H
DSHQDV� DVVLVWLD� DRV� LGRVRV� GH� ��� DQRV�� KRPHP� RX� PXOKHU�� 3RUWDQWR�� SRGH�VH� GL]HU� TXH� IRL� XPD
FRQFHVVmR�GR�UHJLPH�PLOLWDU�j� OXWD�TXH�VH�WUDYDUD�DQWHV��SHOD�FULDomR�GH�UHFRQKHFLPHQWR�GH�GLUHLWRV��H
XPD�FRQFHVVmR�PXLWR�PLWLJDGD��TXH� WHUPLQRX� VHQGR�XVDGD�SDUD� WRGR�R� WLSR�GH� FOLHQWHOLVPR�HOHLWRUDO�
4XDQWDV�PLOKDUHV� GH� SHVVRDV� HUDP� LQVFULWDV� WRGR� DQR� QR� )XQUXUDO�� SDUD� DOLPHQWDU� RV� HOHLWRUDGRV"� (
WUDWDYD�VH�GH�XP�VLVWHPD�GHVFHQWUDOL]DGR��RQGH�RV�SROtWLFRV�ORFDLV�ID]LDP�LQGLFDo}HV��RV�FKHIHV�GR�SRVWR
QRPHDYDP� XP� RX� RXWUR� RX� FULDYDP� QRYRV� SRVWRV�� HWF�� 3RUWDQWR�� WUDWDYD�VH� GH� XP� VLVWHPD� WDPEpP
VXVFHWtYHO�D�PXLWD�FRUUXSomR��DOpP�GH�SUHVWDU�XPD�SURWHomR�VRFLDO�PXLWR�UHVWULWD�

$� LQVWLWXLomR� GRV� GLUHLWRV� VRFLDLV� PtQLPRV� GD� &RQVWLWXLomR� GH� ������ WURX[H�� QD� UHDOLGDGH�
DOJXPDV� QRYLGDGHV� LQWHUHVVDQWHV� ²� H� Dt� HX� GDWDULD� R� LQtFLR� GH� XPD� SROtWLFD� VRFLDO� XQLYHUVDO�� UHVWULWD�
5HVWULWD�� SRU� TXr"� 3RUTXH� RV� GLUHLWRV� VRFLDLV� VmR� UHVWULWRV� D� DOJXPDV� FDWHJRULDV� GH� EHQHILFLiULRV�� QmR
VHQGR�XP�VLVWHPD�DEHUWR�D�WRGDV�jV�YXOQHUDELOLGDGHV�ELROyJLFDV�H�VRFLDLV�TXH�VmR�D�FDXVD�H�D�UD]mR�GH�VHU
GR�VLVWHPD�GH�VHJXULGDGH��e�SUHFLVR�TXH�VH�FKDPH�D�DWHQomR�SDUD�HVVD�TXHVWmR��SRUTXH�PXLWDV�YH]HV�DV
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SHVVRDV� FRVWXPDP� HQWUDU� QHVVH� GHEDWH� SUHYLGHQFLiULR� RX� GH� VHJXULGDGH� SHOR� ODGR� RUoDPHQWiULR�
HVTXHFHQGR�TXDO�D�RULJHP�H�D�H[SOLFDomR�GD�H[LVWrQFLD�GR�VLVWHPD��2�VLVWHPD�H[LVWH��QR�PXQGR�LQWHLUR�
SDUD�DWHQGHU�D�VLWXDo}HV�GH�YXOQHUDELOLGDGH�GD�FRQGLomR�KXPDQD��6H�HVVD�YXOQHUDELOLGDGH�VH�FKDPD�LGDGH
DYDQoDGD�� LQIkQFLD� GHVDPSDUDGD�� GHVHPSUHJR� LQYROXQWiULR�� LQYDOLGH]�� GRHQoD� RX� WRGDV� MXQWDV�� Ki� TXH
DWHQGr�ODV�� (VVH� p� R� SULPDGR� pWLFR� TXH� FRQIRUPD� H� WHP� WRGD� XPD� WUDGLomR� MXGDLFR�FULVWm�� TXH� Gi
VXEVWUDWR� j� LGpLD� GD� VHJXULGDGH� VRFLDO�� )D]HQGR�VH� XPD� LQFXUVmR� KLVWyULFD� PDLV� ORQJH�� Yr�VH� TXH� D
VHJXULGDGH�VRFLDO��FRP�HVVH�QRPH��YHP�GH�ORQJH��)L]�XPD�SHVTXLVD�QD�%tEOLD�H�HQFRQWUHL�D�FLWDomR�PDLV
DQWLJD�VREUH�VHJXULGDGH�VRFLDO�QR�/LYUR�GRV�0DFDEHXV������DQRV�DQWHV�GH�&ULVWR��TXDQGR�VH�LQVWLWXL�XP
VLVWHPD�GH�SURWHomR�DRV�yUImRV�H�jV�YL~YDV��1mR�jV�YL~YDV�VHP�RV�yUImRV�RX�DRV�yUImRV�VHP�DV�YL~YDV�
PDV� RV� GRLV�� SRUTXH� HUDP� DV� FDWHJRULDV� VRFLDLV� PDLV� YXOQHUiYHLV� QDV� FLUFXQVWkQFLDV� KLVWyULFDV� GD
VRFLHGDGH� MXGDLFD�� $V� YL~YDV�� SRUTXH� GLVFULPLQDGDV� FRPR� PXOKHUHV� H� PDLV� DLQGD� FRPR� YL~YDV�� 2V
yUImRV��SRU�QmR� WHUHP�FRQGLo}HV�GH�VREUHYLYrQFLD��(VVH�HUD�R�S~EOLFR�DOYR� LQLFLDO�GD� WUDGLomR� MXGDLFD�
GHSRLV� VHJXLGD�SHOD� WUDGLomR� FULVWm�� QR� VHQWLGR�GH� SURWHJHU� D� VRFLHGDGH� FRQWUD� DV� YXOQHUDELOLGDGHV�� jV
TXDLV�HOD�p�LQFDSD]�GH�VH�GHIHQGHU�SULYDGDPHQWH��6H�QmR�KRXYHU�XPD�UHVSRVWD�FLYLOL]DGD��QmR�VH�HVWDUi
ID]HQGR�SUHYLGrQFLD��'HEDWHV�QR�VHQWLGR�GH�GL]HU�TXH�RV�YHOKRV�QmR�HQWUDP�SRUTXH�DV�FULDQoDV�VmR�PDLV
FDUHQWHV��QmR�WrP�R�PHQRU�VHQWLGR��2V�GRLV�VmR�FDUHQWHV�GR�SRQWR�GH�YLVWD�GD�YXOQHUDELOLGDGH�VRFLDO�

(P������ WHU�VH�i�R� UHVJDWH�GH�DOJXQV�GLUHLWRV� FRUUHVSRQGHQWHV� j�YXOQHUDELOLGDGH�GD� FRQGLomR
KXPDQD�−�QmR�WRGRV��PDV�RV�SULQFLSDLV��6mR�RV�GLUHLWRV�GRV�LGRVRV�H�LGRVDV� −�p�ERP�FKDPDU�D�DWHQomR
VREUH�LVVR�−�VmR�RV�GLUHLWRV�GRV�LQYiOLGRV�H�D�LJXDOGDGH�HQWUH�F{QMXJHV�

+i�XPD�VHJXQGD�REVHUYDomR�TXH�QHP�HVWi�PXLWR�H[SOLFLWDGD�HP�YiULRV�OXJDUHV��PDV�WDOYH]�VHMD
D�PDLV�LPSRUWDQWH�GHVVD�RUGHQDomR�MXUtGLFD�FULDGD�HP�������R�UHJLPH�GH�HFRQRPLD�IDPLOLDU��TXH�HQWUD�QD
3UHYLGrQFLD� 6RFLDO� HP������� UHYROXFLRQDQGR�� SRUWDQWR�� WRGD� D� FRQFHSomR�GH�SUHYLGrQFLD� XUEDQD�� TXH
HVWDYD�FDOFDGD�HP�FLPD�GR�WUDEDOKR�IRUPDO��(�R�UHJLPH�GH�HFRQRPLD�IDPLOLDU�UXUDO�p��SRU�H[FHOrQFLD��GH
QDWXUH]D� LQIRUPDO� H� FRQJUHJD�� DR� ODGR� GD� FKDPDGD� DJULFXOWXUD� IDPLOLDU� LQWHJUDGD�� XPD� PDLRULD
HVPDJDGRUD� GH� DJULFXOWRUHV� IDPLOLDUHV� GH� VXEVLVWrQFLD�� TXH� QmR� WrP� YtQFXORV� QHP� FRP� R� PHUFDGR
IRUPDO� GH� WUDEDOKR�� QHP� FRP�R�PHUFDGR� GH� SURGXWRV� ILQDLV�� SRUTXH� QmR� WrP� H[FHGHQWH� RX� WrP�XP
PXLWR�SHTXHQR��$R�LQWURGX]LU�R�UHJLPH�GH�HFRQRPLD�IDPLOLDU�QD�SURWHomR�SUHYLGHQFLiULD��QD�UHDOLGDGH
IH]�VH�XPD�UHYROXomR�QR�VHQWLGR�GH�LU�j�SURFXUD�GRV�SREUHV�UXUDLV��(VVD�p�XPD�UHJUD�TXH� LQWURGX]�RV
SREUHV�UXUDLV�DR�DPSDUR�GR�VHJXUR�SUHYLGHQFLiULR��2EYLDPHQWH��VH�DVVLP�R�IH]��DR�LPSOHPHQWDU�D�/HL�GH
&XVWHLR��HP�������TXH�H[HFXWDULD�HVVH�SULQFtSLR��FODUDPHQWH�YLULD�D�LQJUHVVDU��QR�VLVWHPD��XPD�PDVVD�GH
SHVVRDV�PXLWR�SREUHV��VHP�FDSDFLGDGH�FRQWULEXWLYD�SDUD�SDJDU�R�EHQHItFLR�D�TXH�WrP�RX�WHULDP�GLUHLWR�
2�IDWR�GH�H[LVWLU�R�TXH�FKDPDPRV�GH�GpILFLW�QD�SUHYLGrQFLD�UXUDO�RX�QHFHVVLGDGH�GH�ILQDQFLDPHQWR��QmR
p�XP�GHIHLWR��PDV�XPD�YLUWXGH�GR�VLVWHPD��2�VLVWHPD�WHP�QHFHVVLGDGH�GH�ILQDQFLDPHQWR�SRUTXH�HOH�HVWi
GLULJLGR� j� EDVH� GD� SLUkPLGH� VRFLDO� TXH�� QR� %UDVLO�� p� R� VHWRU� GH� VXEVLVWrQFLD�� D� DJULFXOWXUD� IDPLOLDU
LQWHJUDGD�� H� DWp�PHVPR�R� VHWRU� IRUPDO�� TXH� FRQWULEXL� H� DVVLQD� FDUWHLUD�� H� UHSUHVHQWD�����GD� IRUoD�GH
WUDEDOKR�UXUDO��TXH�WDPEpP�p�PXLWR�SREUH��−�DVVLQD�D�FDUWHLUD��PDV�FRP�VDOiULR�PtQLPR�

3RUWDQWR��R�QRVVR�S~EOLFR�DOYR�TXH�WHP�DFHVVR�D�XP�GLUHLWR�VRFLDO�PtQLPR�p�PDMRULWDULDPHQWH
PXLWR�SREUH��7UDWD�VH�GH�XP�S~EOLFR�VHP�DFHVVR�j�SUHYLGrQFLD��FRP�XPD�UHQGD�IDPLOLDU�QD�IDL[D�GH����
D����� UHDLV�PrV��4XDQGR�HOH� WHP�DFHVVR�j�SUHYLGrQFLD� −� H� Dt� D�GLIHUHQoD� p� VLJQLILFDWLYD� −� HVVD� UHQGD
PXGD�GH�SDWDPDU�H��QR�FDVR�GR�1RUGHVWH��SDVVD�SDUD� DSUR[LPDGDPHQWH���������� UHDLV��QR�6XO�� p�XP
SRXFR�PDLRU������UHDLV��PDV�D�EDVH�GRV�VHP�SUHYLGrQFLD�p�PDLV�HOHYDGD��'H�IRUPD�TXH�Ki�XPD�GLIHUHQoD
VLJQLILFDWLYD�HQWUH�S~EOLFR�FRP�H�S~EOLFR�VHP�DFHVVR�j�SUHYLGrQFLD�

8PD�YH]�FULDGRV�GH�GLUHLWR�HVVHV�GLUHLWRV�VRFLDLV��TXHUtDPRV�VDEHU�VH�HOHV�WLYHUDP�H[SUHVVmR�GH
IDWR�� GR� SRQWR� GH� YLVWD� GR� LPSDFWR�� VREUH� R� FRQMXQWR� GDV� FKDPDGDV� YDULiYHLV� HFRQ{PLFDV� RX
LQGLFDGRUHV�HFRQ{PLFRV�XWLOL]DGRV�FRPR�PHGLGDV�GH�FRQVHT�rQFLDV�VRFLRHFRQ{PLFDV�UHOHYDQWHV��&RP
HVVD� SHVTXLVD�� FRQVHJXLX�VH� LVRODU� R� S~EOLFR� SUHYLGHQFLiULR� −� FKDPDGR� GH� VHWRU� GH� DSRVHQWDGRV� H
SHQVLRQLVWDV�GD�SUHYLGrQFLD��,VRODQGR�HVVH�S~EOLFR��FRQVHJXLX�VH�REWHU�XPD�VpULH�GH�UHVSRVWDV�TXH�QmR
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VH� FRQVHJXLD� GLUHWDPHQWH� QD� 31$'�� QD� 339� RX� QR� $QXiULR� GD� 3UHYLGrQFLD�� SRUTXH� QmR� HVWDYDP
FRQVWUXtGRV�SDUD�LVVR�

2�$QXiULR�(VWDWtVWLFR�GD�3UHYLGrQFLD��HP�WHUPRV�GH�HVWRTXH��DWp�KRMH�QmR�FRQVHJXH�GLVFULPLQDU
RV�KRPHQV�GDV�PXOKHUHV��SRUTXH�WHP�XPD�FDWHJRULD�GH�VH[R�LJQRUDGR��TXH�p�PXLWR�QXPHURVD�� Mi�TXH�
DWp�������QmR�VH�OHYDQWDYD�VH[R��3RUWDQWR��R�HVWRTXH�HVWi�FRQWDPLQDGR�SRU�XPD�ILJXUD�GH�VH[R�LJQRUDGR
H� QmR� VH� VDEH� H[DWDPHQWH� TXDO� D� GLPHQVmR� GH� KRPHP� H� GH� PXOKHU� GHQWUR� GD� 3UHYLGrQFLD�� 1HVVD
SHVTXLVD�� D� SDUWLU� GD� DPRVWUD�� FRQVHJXLX�VH� XPD� LQIRUPDomR� PXLWR� UHOHYDQWH�� WDQWR� R� 6XO� TXDQWR� R
1RUGHVWH� UHYHODP�TXH�����H�����GRV�EHQHILFLiULRV�� UHVSHFWLYDPHQWH�� VmR�PXOKHUHV��(PERUD�QmR� VH
WLYHVVH�D�LQIRUPDomR�HVWDWtVWLFD�DFXUDGD��DQWHV�WRGRV�RV�LQGLFDGRUHV�HUDP�GH�TXH�D�PXOKHU�HVWDYD�EDUUDGD
SHOD�ILJXUD�GR�FDEHoD�GR�FDVDO�

2�HIHLWR�GLVFULPLQDomR�SRVLWLYD�GD�GXSOD�UHJUD��TXH�p�D�GD�GLPLQXLomR�GD�LGDGH�PtQLPD�SDUD�D
PXOKHU�� H� RXWUR� HIHLWR� TXH� QmR� p� GH� UHJUD�� PDV� p� LQGLUHWR�� TXH� p� D� PDLRU� ORQJHYLGDGH� GD� PXOKHU�
SHUPLWLQGR� TXH� HOD� DGTXLUD� SHQVmR� GH� IRUPD� PDLV� QXPHURVD� TXH� R� KRPHP�� SRUWDQWR�� XP� GXSOR
EHQHItFLR��FULD�XPD�GLVFULPLQDomR�SRVLWLYD�H�XPD�SURSRUomR�PDLRU�GH�PXOKHUHV�UXUDLV�DPSDUDGDV�SHOR
VHJXUR��(�LVVR�p�XP�EHP��SRUTXH�D�SHVTXLVD�WDPEpP�UHYHOD�TXH��TXDQGR�EHQHILFLiULDV��HP�JHUDO�����
ILFDP�VROLWiULDV�GR�SRQWR�GH�YLVWD�FRQMXJDO�DWp�R�ILP�GD�YLGD��2X�VHMD��XPD�YH]�YL~YD�RX�GHVFDVDGD��ILFD
QHVVD�FRQGLomR�DWp�R�ILQDO�GD�YLGD��2�PHVPR�QmR�DFRQWHFH�FRP�R�KRPHP��3RUWDQWR��R�HIHLWR�GH�XP
VHJXUR�SUHYLGHQFLiULR�TXH�H[HUoD�XPD�IXQomR�GH�VXEVLVWrQFLD�SDUD�HVVD�ILJXUD�LGRVD�p�PXLWR�LPSRUWDQWH�
DWp� SRUTXH� HOD� QmR� WHULD� FRPR� UHLQJUHVVDU� QR� PHUFDGR� GH� WUDEDOKR�� H� WHP� QHFHVVLGDGHV� D� VHUHP
DWHQGLGDV�IXWXUDPHQWH�

2�HIHLWR�UHQGD�p�PXLWR�HYLGHQWH�SRU�RXWUDV�IRQWHV��FRPR�D�31$'��6HJXQGR�QRVVD�SHVTXLVD�QR
1RUGHVWH�����GD�UHQGD�GRV�GRPLFtOLRV�GH�DSRVHQWDGRV�VmR�SURYHQLHQWHV�GD�DSRVHQWDGRULD�H�SHQVmR��(
R�VHJXUR�QmR�DIHWD�DSHQDV�XPD�SHVVRD��PDV�HP�PpGLD������EHQHItFLRV�SRU�GRPLFtOLR�QR� �1RUGHVWH�� H
�����QR�6XO��3RUWDQWR��R�HIHLWR�GH�XQLYHUVDOL]DomR�H�GH�DFHVVR�FRQMXJDO�� −�H�QmR�DSHQDV�R�FDEHoD�GR�FDVDO
−� WHP� HVVH� LPSDFWR�PDLRU� GR� TXH� R� VDOiULR�PtQLPR� SDUD� D� IDPtOLD��(� D� SUHYLGrQFLD� GR� LGRVR� RX� GR
LQYiOLGR� p� GLULJLGD� j� IDPtOLD�� $� LQGLYLGXDOL]DomR� GDV� DQiOLVHV� −� R� LGRVR�� R� MRYHP«�� QmR� WHP� PXLWR
VHQWLGR�� 1D� UHDOLGDGH�� D� IDPtOLD� WHP� XPD� OyJLFD� H� XPD� HVWUXWXUD� GH� JRYHUQR� TXH� QmR� p� D� HVWUXWXUD
LQGLYLGXDOLVWD�GR�PHUFDGR��7RGD�D�IDPtOLD�WHP�XP�FKHIH��TXH�p�R�FDEHoD�RX�RV�FDEHoDV�GH�FDVDO��TXH�VmR
RV� JHVWRUHV� GR� UHFXUVR� GD� IDPtOLD�� 3RUWDQWR�� QmR� Ki� RSomR� GH� GDU� R� UHFXUVR� SDUD� R� LGRVR� RX� SDUD� D
FULDQoD��2�UHFXUVR�GD�FULDQoD�YDL�VHU�JHULGR�SHOR�FDEHoD�GH�FDVDO�TXH�JHUD�HVVD�FULDQoD��3RUWDQWR��HVVD�p
XPD� GLFRWRPLD� GH� HPSLULVPR� SXUR�� H� QmR� XPD� GLFRWRPLD� GD� DQiOLVH� GDV� FRQGLo}HV� GH� YLGD� H� GH
UHSURGXomR�GD�IDPtOLD�

$OpP�GHVVHV�HIHLWRV�VREUH�D�UHQGD��VREUH�DXPHQWR�GD�FREHUWXUD��TXH�IRL�HQRUPH�GR�SRQWR�GH
YLVWD�GR�LGRVR��VREUH�D�UHGXomR�VLJQLILFDWLYD�GH�SREUH]D��Ki�DOJXQV�HIHLWRV�LQHVSHUDGRV�H�QmR�SODQHMDGRV
GR� SRQWR� GH� YLVWD� GD� 3UHYLGrQFLD�� D� UHYLWDOL]DomR� GD� DJULFXOWXUD� IDPLOLDU�� &RPR� HVVH� VLVWHPD� DIHWD�
VHJXQGR� D� 31$'�� ���� GRV� GRPLFtOLRV� UXUDLV�� H� LVVR� VLJQLILFD� �� PLOK}HV� H� PHLR� GH� GRPLFtOLRV�� LVVR
H[HUFH�XPD�IXQomR� UHYLWDOL]DGRUD� LPSRUWDQWH� VREUH� D�HFRQRPLD� IDPLOLDU��PXLWR�PDLV�GR�TXH� WRGRV�RV
SURJUDPDV� GH� DJULFXOWXUD� IDPLOLDU�� GH� UHIRUPD� DJUiULD� MXQWRV�� GDGR� R� HIHLWR� XQLYHUVDOL]DQWH� GD
3UHYLGrQFLD�

2EYLDPHQWH��DOpP�GHVVDV�H�RXWUDV�VLJQLILFDWLYDV�PHOKRULDV�GD�FRQGLomR�VRFLDO��Ki�XP�SUREOHPD
EiVLFR� QR� VLVWHPD�� VXD� IRUPD� GH� ILQDQFLDPHQWR�� e� XP� VLVWHPD� HVWUXWXUDOPHQWH� GHILFLWiULR�� p� H� VHUi
SHUPDQHQWHPHQWH�� 6H� VH� TXLVHVVH� XP� VLVWHPD� DWXDULDOPHQWH� HTXLOLEUDGR�� QmR� VH� HVWDULD� ID]HQGR
UHGLVWULEXLomR�GH�UHQGD��PDV�VLPSOHVPHQWH�FDSLWDOL]DQGR�R�GLQKHLUR�GR�SREUH�GR�SDVVDGR�SDUD�R�IXWXUR�
1HVVH�FDVR��QmR�Gi�SDUD�ID]HU�DVVLP��&RPR�R�QtYHO�GH�UHQGD�GDV�SHVVRDV�TXH�VHULDP�RV�FRQWULEXLQWHV
SRWHQFLDLV�p�PXLWR�EDL[R��GR�SRQWR�GH�YLVWD�PRQHWiULR��TXHUHU�H[WUDLU�XPD�FRQWULEXLomR�DWXDULDOPHQWH
HTXLOLEUDGD� RX� TXDOTXHU� FRQWULEXLomR� VLJQLILFDWLYD� p� TXHUHU� WLUDU� OHLWH� GH� YDFD� WRWDOPHQWH� UDTXtWLFD�
PDJpUULPD��$OpP�GH�QmR�UHVROYHU�R�SUREOHPD�ILQDQFHLUR��DJUDYD�D�TXHVWmR�GD��SURWHomR�VRFLDO�
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3RU�~OWLPR�� IDODULD� VREUH� D� IRUPD�GH� ILQDQFLDPHQWR�TXH�KRMH� VH� Gi� DWUDYpV� GR�RUoDPHQWR�GH
VHJXULGDGH��FRP�D�FRPSOHPHQWDomR�GRV�UHFXUVRV�GH�SDJDPHQWR�GH�EHQHItFLRV��+i�DSUR[LPDGDPHQWH���
ELOK}HV�GH�UHDLV�GH�SDJDPHQWR�GH�EHQHItFLRV��VH�VH�FRQVLGHUDU�D�UHQGD�PHQVDO�YLWDOtFLD�UXUDO��(�R�DSRUWH
GH�UHFXUVRV�TXH�GLUHWRV�GD�DUUHFDGDomR�UXUDO�H�GDV�FRQWULEXLo}HV�GR�VHWRU�IRUPDO�p�����GLVVR��3RUWDQWR�
p�QHFHVViULR�YLQFXODU�HVWUXWXUDOPHQWH�UHFXUVRV�GD�VHJXULGDGH�j�3UHYLGrQFLD�6RFLDO�H�j�$VVLVWrQFLD�6RFLDO
UXUDO�� SRUTXH�� GR� FRQWUiULR�� WRGR� DQR� KDYHUi� SUREOHPD� GH� ILQDQFLDPHQWR� RUoDPHQWiULR�� TXH� YDL
GHSHQGHU�GR�DFRUGR�H�GD�ERD�YRQWDGH�GR�0LQLVWUR�GD�)D]HQGD�SDUD�R�0LQLVWUR�GH�3UHYLGrQFLD�

&RPR� HVVD� p� XPD� VLWXDomR� HVWUXWXUDO�� H� FRUUHVSRQGH� D� XPD� SURYLVmR� GH� DWHQGLPHQWR� D� XPD
QHFHVVLGDGH�SHUPDQHQWH�QR�VLVWHPD��GHYHULD�WHU�XPD�VROXomR�SHUPDQHQWH��0XLWR�REULJDGR�

&225'(1$'25��-RVp�&HFKLQ����2EULJDGR��*XLOKHUPH��SHOD�VXD�EHOtVVLPD�H[SRVLomR��3DVVDUHPRV
DR� VHJXQGR� SDOHVWUDQWH�� *XVWDYR� 0DLD� *RPHV�� TXH� IDODUi� VREUH� ´3UHYLGrQFLD� H� 'HVHQYROYLPHQWR
5HJLRQDOµ��2V�SDLQHOLVWDV�IDODUmR�D�VHJXLU�H��GHSRLV��WHUHPRV�R�GHEDWH�

*867$92�0$,$�*20(6� ��1mR�DFUHGLWR�TXH�KDMD�XPD�UHODomR�GH�FDXVDOLGDGH�HQWUH� H[SDQVmR�GH
SUHYLGrQFLD� H� GHVHQYROYLPHQWR� UHJLRQDO�� SRU� H[HPSOR�� 6H� DFUHGLWDVVH�� VHULD� PDLV� IiFLO� RUJDQL]DU� XP
DUJXPHQWR�FRHUHQWH�TXH�WHQWDVVH�GHPRQVWUDU�HVVD�WHVH�

)DUHL� XPD� UiSLGD�GLVFXVVmR� VREUH�R� WHPD� UHODo}HV�JHUDLV�GH� VHWRU�S~EOLFR� H�GHVHQYROYLPHQWR
UHJLRQDO��HPERUD�LQLFLH�FRP�DV�UHODo}HV�HQWUH�JDVWRV�GD�3UHYLGrQFLD�6RFLDO�H�UHGLVWULEXLomR�UHJLRQDO�GD
UHQGD�H�GR�SURGXWR�

4XDQGR� VH� IDODYD� HP� DomR� GR� VHWRU� S~EOLFR�� (VWDGR� RX� JRYHUQR� H� GHVHQYROYLPHQWR�� QD
OLWHUDWXUD� FOiVVLFD�� SHQVDYD�VH� HP� FRLVDV� FRPR�SODQHMDPHQWR�� LQYHVWLPHQWR�S~EOLFR�� ILQDQFLDPHQWR�QR
LQYHVWLPHQWR� SULYDGR�� SHVTXLVD� H� GLIXVmR� WHFQROyJLFD�� HGXFDomR� H� FDSDFLWDomR� SURILVVLRQDO��+i�PXLWR
SRXFD�GLVFRUGkQFLD�GLVVR��([FHWR�TXH�KRMH�D�SDODYUD�SODQHMDPHQWR�QmR�HVWi�PXLWR�QD�PRGD��H[FHWR�TXH
LQYHVWLPHQWR�S~EOLFR� WHQGH� D� VHU� XPD� FRLVD�GHFOLQDQWH�� QmR� DSHQDV� R� LQYHVWLPHQWR�GR� VHWRU� JRYHUQR
WUDGLFLRQDO�� PDV� R� LQYHVWLPHQWR� GR� VHWRU� SURGXWLYR� HVWDWDO� TXH�� FRP� DV� SULYDWL]Do}HV�� QDWXUDOPHQWH
WHQGH�D�FDLU��0DV��HP�FRPSHQVDomR��DV�GLVFXVV}HV�FRQWHPSRUkQHDV�VREUH�UHODo}HV�HQWUH�Do}HV�GR�VHWRU
S~EOLFR�H�GHVHQYROYLPHQWR��VHMD�GHVHQYROYLPHQWR�UHJLRQDO�RX�FUHVFLPHQWR�HFRQ{PLFR�GH�IRUPD�JHUDO�
FRQWLQXDP�D�HQIDWL]DU�PXLWR�IRUWHPHQWH�XPD�SRVVtYHO�UHODomR�IDYRUiYHO��GH�FDXVDOLGDGH�LQFOXVLYH��HQWUH
JDVWRV�HP�HGXFDomR��FDSDFLWDomR�SURILVVLRQDO��SHVTXLVD��HWF��H�H[SDQVmR�GH�FDSDFLGDGH�SURGXWLYD�H��SRU
H[WHQVmR��FUHVFLPHQWR�HFRQ{PLFR�

2� IDWR� p� TXH� DWp� RQGH� HVWDPRV�� QR� WHUUHQR� QmR� FRQWURYHUVR� GDV� UHODo}HV� HQWUH� (VWDGR� H
GHVHQYROYLPHQWR��QmR�VH�IDORX�HP�3UHYLGrQFLD��3DUD�GHVHQYROYLPHQWR�UHJLRQDO�QmR�Ki�D�PHQRU�G~YLGD
GH�TXH�PDQXWHQomR�GH�GHPDQGD�DJUHJDGD��RX�VHMD��WHU�XPD�FHUWD�JDUDQWLD�GH�TXH�RV�GLVSrQGLRV�HVWDUmR
DOL�� TXH� QmR� IOXWXHP� GH� PDQHLUD� FRPSOHWDPHQWH� DOHDWyULD�� p� LPSRUWDQWH�� 2X� VHMD�� QD� H[SOLFDomR� GH
TXDOTXHU� SURFHVVR� GH� GHVHQYROYLPHQWR� UHJLRQDO�� VREUHWXGR� QR� GLIHUHQFLDO� GR� GHVHQYROYLPHQWR� HQWUH
XPD�UHJLmR�H�RXWUD��D�YDULiYHO�GHPDQGD�WRWDO�RX�FDSDFLGDGH�GH�FRPSUD��PDLV�RX�PHQRV�FRQVWDQWH�GDV
SHVVRDV��FHUWDPHQWH�GHVHPSHQKD�XP�SDSHO�

$�PDQXWHQomR�GH� XP� FHUWR�SDGUmR�GH� JDVWRV� WHP� LPSDFWR� QR�GHVHQYROYLPHQWR� UHJLRQDO�� QR
GLIHUHQFLDO�GH�GHVHQYROYLPHQWR�GH�FUHVFLPHQWR�HFRQ{PLFR��HVSHFLDOPHQWH�HQWUH�DV�UHJL}HV��&RPHoDPRV
D� SHUJXQWDU� VREUH� JDVWRV� FRP� SHVVRDO� H� SUHYLGrQFLD�� VH� GH� IDWR� DGPLWLPRV� TXH� Ki� XP� SRXFR� GHVVD
UHODomR�SDUD�H[SOLFDU�R�GLIHUHQFLDO�GH�GHVHQYROYLPHQWR�HQWUH�UHJL}HV��$t�VLP�D�PDQXWHQomR�GH�GHPDQGD
DJUHJDGD�SRGH�VHU�XP�IDWRU�LPSRUWDQWH�D�FRQVLGHUDU��&RPR�HVWRX�GLVFXWLQGR�LVVR�QR�FRQMXQWR�GH�Do}HV
GR�*RYHUQR��PDQXWHQomR�GH�GHPDQGD�DJUHJDGD�SRGH�VLJQLILFDU�TXH�R�*RYHUQR�WHP�XP�FHUWR�SDGUmR�GH
JDVWRV��SRU�H[HPSOR��FRP�VDOiULRV�HP�XPD�FHUWD�UHJLmR��RX�WHP� −�H�DPEDV�DV�FRLVDV�VmR�HIHWLYDPHQWH
YHUGDGHLUDV�−�XP�FHUWR�SDGUmR�GH�JDVWRV�FRP�R�SDJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�
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7RGDYLD��p�SRVVtYHO�LGHQWLILFDU�DOJXP�PHFDQLVPR�DWUDYpV�GR�TXDO��SRU�H[HPSOR��D�H[SDQVmR�GD
SUHYLGrQFLD�−�H�HOD�VH�SURFHVVD�QR�%UDVLO�VREUHWXGR�D�SDUWLU�GR�LQtFLR�GD�GpFDGD�GH������VH�H[SDQGLQGR
GLIHUHQFLDOPHQWH� HQWUH� DV� UHJL}HV� �� � WHP�XP� LPSDFWR�PXLWR�PDLV� IRUWH� HP� WHUPRV� UHODWLYRV� D� UHJL}HV
FRPR�R�1RUGHVWH�UXUDO��VREUHWXGR�

$FKHL� PXLWR� LQWHUHVVDQWH� D� REVHUYDomR� IHLWD� SHOR� *XLOKHUPH� VREUH� D� REVHUYDomR�� HP� VXD
SHVTXLVD��GH�XPD�FHUWD�UHVSRVWD�GD�DJULFXOWXUD�IDPLOLDU�FRP�D�H[SDQVmR�GD�SUHYLGrQFLD�UXUDO�

'H� IDWR�� R� TXH� GHWHUPLQD� R� JUDX� GH� GHVHQYROYLPHQWR� GR� FRQMXQWR�� QmR� DSHQDV� IDODQGR� HP
UHGLVWULEXLo}HV��HP�DOJXP�PRPHQWR�SDVVD�SRU�H[SDQVmR�GH�FDSDFLGDGH�SURGXWLYD��7XGR�R�TXH�VH�IDORX
−�SODQHMDPHQWR�� LQYHVWLPHQWR�S~EOLFR��ILQDQFLDPHQWR�DR�LQYHVWLPHQWR�SULYDGR��HWF�� −� UHIOHWH�Do}HV�GR
*RYHUQR�)HGHUDO�TXH�WrP�XP�LPSDFWR�GLUHWDPHQWH�SRVLWLYR�QD�H[SDQVmR�GD�FDSDFLGDGH�SURGXWLYD�

+i�XP�HVWXGR�TXH�WUDWD�GR�1RUGHVWH��XWLOL]DQGR�XPD�SHVTXLVD�IHLWD�LQLFLDOPHQWH�SHOD�)XQGDomR
*HW~OLR�9DUJDV�H��SRVWHULRUPHQWH��SHOR�,%*(��FKDPDGR�UHJLRQDOL]DomR�GDV�WUDQVDo}HV�GR�VHWRU�S~EOLFR�
FRP�XP�SDGUmR�D�SDUWLU�GH�������FRP�DV�SDUWLFLSDo}HV�GDV�GHVSHVDV�FRP�SHVVRDO�� FRP�3UHYLGrQFLD�H
$VVLVWrQFLD�H�FRP�LQYHVWLPHQWR�SDUD�R�DJUHJDGR�GR�VHWRU�S~EOLFR��R�TXH�VLJQLILFD�GL]HU�8QLmR��(VWDGRV�H
PXQLFtSLRV��H�WDPEpP�HPSUHVDV�HVWDWDLV��3RUWDQWR��p�R�GDGR�PDLV�DJUHJDGR�

(OHV�FRPHoDP�WRGRV�FRP������HP�������6mR�tQGLFHV��$R�ORQJR�GR�SHUtRGR�GH������D�������Ki
XP� QtWLGR� GHFOtQLR� GR� LQYHVWLPHQWR� S~EOLFR� H� XP� FUHVFLPHQWR� QmR� WmR� QtWLGR��PDV� FRPHoDQGR� D� VH
GHVWDFDU�D�SDUWLU�GH�PHDGRV�GD�GpFDGD�GH�����GDV�GHVSHVDV�FRP�SHVVRDO�H�3UHYLGrQFLD�H�$VVLVWrQFLD��FRP
SHUFHQWDJHP�GD�GHVSHVD�WRWDO�QmR�ILQDQFHLUD�GR�*RYHUQR�

6H� HVWD� DQiOLVH� HVWLYHU� FRUUHWD�� R� LPSDFWR� GD� DomR� JRYHUQDPHQWDO� VREUH� GHVHQYROYLPHQWR� p
PXLWR�PDLV�IRUWH�TXDQGR�R�(VWDGR�ID]�R�LQYHVWLPHQWR�GR�TXH�TXDQGR�HOH�ID]�PDQXWHQomR�GH�GHPDQGD
DJUHJDGD�� FRP� SUHYLGrQFLD� RX� FRP� JDVWR� GH� SHVVRDO�� 3RUWDQWR�� VRE� HVVH� DVSHFWR� SDUWLFXODU� −� R
*XLOKHUPH� UHVVDOWRX� XP� RXWUR� DVSHFWR�� R� DVSHFWR� GH� PDQXWHQomR� GH� GLUHLWRV� VRFLDLV� HWF�� −�� VRE� R
DVSHFWR�GH�GHVHQYROYLPHQWR��SRVVLYHOPHQWH�D�PXGDQoD�GH�rQIDVH�GRV�JDVWRV�JRYHUQDPHQWDLV�GH�PHQRV
LQYHVWLPHQWR�H�PDLV�JDVWRV�FRP�SUHYLGrQFLD�SRGH�WHU�VLGR�GHSULPHQWH��SUHMXGLFLDO�DR�GHVHQYROYLPHQWR
HP�XPD�SHUVSHFWLYD�GH�ORQJR�SUD]R�

,QIHOL]PHQWH�LVVR�WDPEpP�WHP�XP�LPSDFWR�VRFLDO��SRUTXH�QD�KRUD�HP�TXH�D�VRFLHGDGH�RSWD�SRU
XPD�WUDMHWyULD�GH�FUHVFLPHQWR�D����DR�DQR��QD�PHGLGD�HP�TXH�HVWi�VXEWUDLQGR�UHFXUVRV�GH�LQYHVWLPHQWR
S~EOLFR�H�GLUHFLRQDQGR�PDLV� UHFXUVRV�SDUD�JDVWRV�GH�PDQXWHQomR�GH�GHPDQGD� DJUHJDGD�� HVVD�GHFLVmR
LPSOLFD�XPD�GHFLVmR�GD�VRFLHGDGH�GH�UHGX]LU�D�WD[D�GH�FUHVFLPHQWR�HFRQ{PLFR��'HQWUR�GH���������DQRV�
FODUDPHQWH�Ki�XPD�PHOKRUD�VRFLDO��SRUTXH�p�FRPR�VH�VH�HVWLYHVVH�VDFDQGR�GD�SRXSDQoD��1mR�p�SHUIHLWD
D�FRUUHODomR�RX�DQDORJLD��PDV�p�PDLV�RX�PHQRV�DVVLP��VH�VH�SDVVD����DQRV�DFXPXODQGR�SRXSDQoD�H��GH
UHSHQWH�� SDVVD�VH� D� JDVWi�OD� HP� �� DQRV�� D� VLWXDomR� PHOKRUD�� HPERUD� Yi� SLRUDU� QR� IXWXUR�� SRUTXH� VH
YROWDULD�j�UHQGD�DQWHULRU��H�QmR�PDLV�FRP�SRXSDQoD�

­V�YH]HV�R�HFRQRPLVWD�WHP�GH�VHU�XP�SRXFR�GHVDJUDGiYHO��2XYLPRV�XPD�H[FHOHQWH�H[SRVLomR�
FRP� D� TXDO� FRQFRUGR� LQWHLUDPHQWH�� GH� TXH� D� H[SDQVmR� GD� XQLYHUVDOL]DomR� GH� GLUHLWRV�� H� HP� SDUWH
DVVRFLDGD� j� H[SDQVmR� GD� SUHYLGrQFLD�� WHYH� XP�EHQHItFLR� VRFLDO� IDQWiVWLFR��0DV� SRGH� WHU� FRPSUDGR� R
SUHVHQWH�YHQGHQGR�R�IXWXUR��3RGH�WHU��1mR�YDPRV�SDVVDU�DOpP�GHVVH�SRQWR�

$� SDUWLU� GHVWH� SRQWR�� YRX� HQIRFDU� R� LQHJiYHO� SDSHO� GD� 3UHYLGrQFLD� HP� UHGLVWULEXLomR� LQWHU�
UHJLRQDO�GH�UHQGDV�

2�,3($�WHP�IHLWR�XP�HVIRUoR�SDUD�HVWLPDU�SURGXWRV�LQWHUQRV�EUXWRV��LQGLFDGRUHV�GH�SURGXomR�
R� LQGLFDGRU� PDLV� VLQWpWLFR� GH� SURGXomR� TXH� WHPRV�� SRU� PXQLFtSLRV�� 1R� UHVXOWDGR� SDUD� ����� TXHUR
FKDPDU�D�DWHQomR�SDUD�R�3,%�SHU�FDSLWD��R�SURGXWR�SHU�FDSLWD��1mR�Ki�QHQKXPD�VXUSUHVD�HP�VDEHU�TXH�DV
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iUHDV�GH�SURGXWRV�PDLV�EDL[RV�HVWmR�FRQFHQWUDGDV�QR�1RUGHVWH��GHSRLV�QR�QRUWH�GH�0LQDV�*HUDLV��H�R
7RFDQWLQV��0DV�IXQGDPHQWDOPHQWH�VmR�R�1RUGHVWH�H�D�5HJLmR�1RUWH��+i�XP�SHTXHQR�SUREOHPD�FRP�D
5HJLmR�1RUWH��SRUTXH� HOD� WHP�PXLWDV� iUHDV�GH�EDL[tVVLPD�SRSXODomR� H�� GH� UHSHQWH�� p� XPD� iUHD�TXDVH
LQDELWDGD�� HPERUD� KDMD� XPD� DWLYLGDGH� HFRQ{PLFD� SHTXHQD�� ORFDOL]DGD�� &RPR� D� SRSXODomR� p� PXLWR
SHTXHQD��R�SURGXWR�SHU�FDSLWD�SRGH�DSDUHFHU�JUDQGH��HPERUD�QR�FRQMXQWR�LVVR�VLJQLILTXH�PXLWR�SRXFR�

(VVH�WLSR�GH�HVIRUoR�WHP�XPD�RXWUD�UD]mR�GH�VHU��TXH�p�R�IDWR�GH�TXH��TXDQGR�TXHUR�H[DPLQDU
GHVHQYROYLPHQWR� UHJLRQDO� FRP�XPD� OXSD�PDLRU��TXHUR�ROKDU�RV�PXQLFtSLRV��(�Dt�YHMR�TXH��GHQWUR�GR
1RUGHVWH��Ki�PDQFKDV�LPSRUWDQWHV��FRP�3,%�PDLV�DOWR�H�WDPEpP�FRP�WD[DV�GH�FUHVFLPHQWR�PDLV�DOWDV�

2� ,166�� D� 3UHYLGrQFLD� 6RFLDO� GH� IRUPD� JHUDO�� GLYXOJD� SRU� PXQLFtSLR�� FRQVROLGDGR� HP
GHWHUPLQDGR�DQR��R�WRWDO�GH�EHQHItFLRV�SDJRV�H�WDPEpP�WUD]�R�WRWDO�GD�DUUHFDGDomR�SRU�PXQLFtSLR��1R
DQR�GH�������FRQVLGHUDPRV�UHFHLWD�H�GHVSHVD�LJXDLV��SRLV�VH�VH�WHP�XPD�GHVSHVD��GH�DOJXPD�IRUPD�HVWD�p
ILQDQFLDGD�FRP�DUUHFDGDomR�H�FRP�WUDQVIHUrQFLD�GH�7HVRXUR��2�TXH�VH�IH]�IXQGDPHQWDOPHQWH�IRL�SHJDU
PXQLFtSLR�D�PXQLFtSLR�H�GL]HU�TXDQWR�HOH�UHFHEHX��H�TXDQWR�DV�SHVVRDV�TXH�HVWmR�QHOH� UHFHEHUDP��2V
PXQLFtSLRV�HVWmR�DJUHJDGRV�SRU�FODVVH�GH�SRSXODomR�H�GLVWULEXtGRV�SHODV�UHJL}HV��4XDQWR�R�FRQMXQWR�GDV
SHVVRDV� TXH� UHFHEHP� EHQHItFLRV� GR� ,166� QDTXHOH� PXQLFtSLR� UHFHEHX� HP� ������ H� TXDQWR� GDTXHOH
PXQLFtSLR�R�,166�DUUHFDGRX��1HVVH�H[HUFtFLR��PDQWHYH�VH�D�PHVPD�GLVWULEXLomR��2�TXH�VH�HVWi�ID]HQGR"
(VWi�VH�ID]HQGR�R�FRQFHLWR�GH�VDOGR� OtTXLGR��TXHU�GL]HU��GH�EHQHItFLRV� OtTXLGRV��RX�VHMD��GH�EHQHItFLRV
PHQRV�D�FRQWULEXLomR�GR�PXQLFtSLR�SDUD�R�ILQDQFLDPHQWR�GDTXHOH�PXQLFtSLR��3RUTXH�LVVR�p�R�TXH�WHP
UHGLVWULEXLomR�GH�UHQGD��1mR�SRVVR�ROKDU�SDUD�UHGLVWULEXLomR�GH�UHQGD�ROKDQGR��SRU�H[HPSOR��TXDQWR�D
3UHYLGrQFLD�JDVWRX�HP�6mR�3DXOR��SRUTXH�XPD�JUDQGH�SDUWH�GDTXLOR�TXH�HOD�JDVWRX�Oi�IRL�DUUHFDGDGD�DOL
PHVPR�RX�QR�6XGHVWH��(VVD�p�XPD�WHQWDWLYD�GH�ID]HU�D�VRPD�DOJpEULFD��H�p�SRU�LVVR�TXH�Gi�]HUR��R�WRWDO
GRV�EHQHItFLRV�p� LJXDO�DR�WRWDO�GRV�ILQDQFLDPHQWRV��2�QRWiYHO�QLVVR�p�TXH�R�,166��HP�������SRU�HVVH
H[HUFtFLR��OLTXLGDPHQWH�WUDQVIHULX�SDUD�R�1RUGHVWH� −�H�LVVR�p�XPD�WUDQVIHUrQFLD�LQWHU�UHJLRQDO�GH�UHQGD�
SRU�GHILQLomR��R�SURGXWR�p�SURGX]LGR�HP�DOJXP�OXJDU�GR�%UDVLO��p�R�SURGXWR�LQWHUQR�GR�SDtV� −���ELOK}HV
H����PLOK}HV��(�UHWLURX�OLTXLGDPHQWH�GR�6XGHVWH���ELOK}HV�H�����PLOK}HV��$V�~QLFDV�UHJL}HV�UHFHEHGRUDV
OtTXLGDV�GH�UHFXUVRV�VmR�R�1RUWH�H�R� �1RUGHVWH��$V�RXWUDV�VmR� −�R�6XO��HP�SURSRUomR� LQH[SUHVVLYD� −
SDJDGRUDV�OtTXLGDV��ILQDQFLDGRUDV�OtTXLGDV�

$FUHGLWR� SRXFR� QD� UHODomR� GH� SUHYLGrQFLD� FRP� GHVHQYROYLPHQWR� H� PXLWR� QD� UHODomR� GH
SUHYLGrQFLD� FRP� UHGLVWULEXLomR� LQWHU�UHJLRQDO� GH� UHQGD��2�TXH� D�3UHYLGrQFLD� ID]�KRMH�QR�%UDVLO� p� XP
SURFHVVR�H[WUHPDPHQWH�ULJRURVR�GH�UHGLVWULEXLomR�GH�UHQGD�

3DUD� VH� WHU� XPD� LGpLD�� RV� IXQGRV� WtSLFRV� GH� SROtWLFD� UHJLRQDO� QR�1RUGHVWH� VmR� R� )LQRU�� FRP
UHFHLWD�DQXDO��KRMH��RWLPLVWLFDPHQWH��HP�WRUQR�GH�����PLOK}HV�GH�UHDLV��H�R�)XQGR�&RQVWLWXFLRQDO��)1(�
FRP�XPD�UHFHLWD�GH����������PLOK}HV��2X�VHMD��R�WRWDO�GH�UHFXUVRV�TXH�WDPEpP�UHVXOWD�HP�JUDQGH�SDUWH
HP�UHGLVWULEXLomR�LQWHU�UHJLRQDO�GH�UHQGD��TXH�ID]�D�SROtWLFD��TXH�ILQDQFLD�D�SROtWLFD�UHJLRQDO�H[SOtFLWD�GR
*RYHUQR��HVWi��HP�RUGHP�GH�JUDQGH]D��HP���ELOKmR�GH�UHDLV��$�WUDQVIHUrQFLD�OtTXLGD�GH�UHFXUVRV�TXH�D
3UHYLGrQFLD�ID]�p�RLWR�YH]HV�LVVR��1mR�p�GHPDVLDGDPHQWH�DUURMDGR�GL]HU�TXH�R�LPSDFWR�QR�GLD�D�GLD��QR
TXH�HVWi�DFRQWHFHQGR�HIHWLYDPHQWH�QDV�HFRQRPLDV�UHJLRQDLV�KRMH��p�PXLWR�PDLV�HP�IXQomR�GR�TXH�HVWi
DFRQWHFHQGR�FRP�D�3UHYLGrQFLD�GR�TXH�R�TXH�HVWi�DFRQWHFHQGR�FRP�D�SROtWLFD�UHJLRQDO�H[SOtFLWD�

e� QRWiYHO� FRPR� D� UHJUD� JHUDO� GD� DUUHFDGDomR� SRU� KDELWDQWH� p� PXLWR� PHQRU� QRV� PXQLFtSLRV
PHQRUHV� H�PDLRU� QRV�PXQLFtSLRV�PDLRUHV��(VVD� p� XPD� UHJUD� TXH�� GH� IRUPD� JHUDO�� YDOH� SDUD� WRGDV� DV
UHJL}HV��2V�PXQLFtSLRV�GH�DWp�������KDELWDQWHV�GR�1RUGHVWH�WrP�XPD�DUUHFDGDomR���R�,166�WHYH�DOL�XPD
DUUHFDGDomR� SHU� FDSLWD�� HP� ������ GH� ��� UHDLV� SRU� DQR�� +i� RXWUR� H[HUFtFLR�� SDUD� XP� PXQLFtSLR� GR
1RUGHVWH�GH�DWp�������KDELWDQWHV��RQGH�R�YDORU�SHU�FDSLWD�GRV�EHQHItFLRV�UHFHELGRV�GR�,166�IRL�HP�PpGLD
����UHDLV��,VVR�p�DSUR[LPDGDPHQWH����YH]HV�R�TXH�IRL�DUUHFDGDGR��2X�VHMD��D�UHODomR�HQWUH�R�TXH�R�,166
SDJD�QR�PXQLFtSLR�H�R�TXH�R�PXQLFtSLR�FRQWULEXLX�SDUD�R�ILQDQFLDPHQWR�JHUDO�GD�3UHYLGrQFLD�GHYH�HVWDU
HP�WRUQR�GH����YH]HV�
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&RPR�R� SDGUmR�GH� DUUHFDGDomR� p� TXH�RV�PXQLFtSLRV�PDLRUHV� WrP�XPD� DUUHFDGDomR� SHU� FDSLWD
PDLRU�� HP� WHUPRV� UHODWLYRV�� VH� VH� IL]HU� XPD� UHODomR� GH� EHQHItFLR� SRU� DUUHFDGDomR�� HOD� p� PDLRU� QRV
PXQLFtSLRV�PHQRUHV� H� EHP�PDLRU� QRV�PXQLFtSLRV� GR�1RUWH� H� GR�1RUGHVWH�� GR� TXH� QRV�PXQLFtSLRV
PDLRUHV��+i�Dt�GRLV�SDGU}HV��2�TXH�HVVD�DQiOLVH�FRPHoD�D�PRVWUDU�p�TXH�Ki�XP�SDGUmR�GH�UHGLVWULEXLomR
UHJLRQDO� H�� MXQWR� FRP� HVVH� −� DV� GXDV� FRLVDV� VmR� VLPXOWDQHDPHQWH� GHWHUPLQDGDV� −�� Ki� XP� SDGUmR� GH
GLVWULEXLomR�GH�UHQGD�UHDO�SRU�PXQLFtSLRV��(�D� UHJUD�� VH� VH�TXLVHU�FRORFDU�QXPD�IUDVH� VLPSOHV�� LQH[DWD
PDV� DSUR[LPDGDPHQWH� YHUGDGHLUD�� p� TXH� RV�PXQLFtSLRV� JUDQGHV� ILQDQFLDP� RV� SHTXHQRV�� H� R� 6XGHVWH
ILQDQFLD�R�UHVWR�GR�SDtV��1mR�p�HVWULWDPHQWH�YHUGDGHLUR��SRUTXH�6XO�H�&HQWUR�2HVWH�ILFDP�SUy[LPRV�GH
]HUR��7RGDYLD��R�JUDQGH�ILQDQFLDGRU�p�UHDOPHQWH�R�6XGHVWH�

(VWDPRV�FRORFDQGR�IDWRV��DWp�RQGH�DV�HVWDWtVWLFDV�SRGHP�VHU�FRQILiYHLV� −�H��QHVWH�FDVR��QmR�Ki
QHQKXPD�UD]mR�SDUD�GHVFRQILDU�GLVVR��$V� LPSOLFDo}HV�GHVVHV�IDWRV�VmR�XP�FDPSR�DEHUWR�SDUD�GHEDWH�
2V�IDWRV�VmR�HVVHV��7RGD�YH]�TXH�HX�FRORFR�LVVR��−�H�GHYR�GL]HU�TXH�VRX�SHUQDPEXFDQR��HQWmR�D�PLQKD
RULJHP�p�QRUGHVWLQD�−��D�SODWpLD�DUJXPHQWD���YRFr�HVWi�SUHVWDQGR�XP�GHVVHUYLoR�DR�1RUGHVWH��YRFr�HVWi
GL]HQGR� TXH� R� 1RUGHVWH� HVWi� OHYDQGR� WXGR� GD� 3UHYLGrQFLD�� SRUWDQWR�� YRFr� HVWi� H[SRQGR� LVVR� H
SROLWLFDPHQWH� p� LQFRQYHQLHQWH�� 3DUD� FRQWUDEDODQoDU� XP�SRXFR�� GHYR�GL]HU� TXH�R�%1'(6� DSOLFRX�QD
5HJLmR� 1RUGHVWH� QR� DQR� SDVVDGR� QmR� PDLV� GR� TXH� ��� GDV� VXDV� DSOLFDo}HV� WRWDLV�� $� SRSXODomR� GR
1RUGHVWH�p�TXDVH�����GD�SRSXODomR�EUDVLOHLUD�H�D�SDUWLFLSDomR�GR�1RUGHVWH�QR�3,%�EUDVLOHLUR�HVWi�HQWUH
����H������(QWmR��QmR�HVWDPRV�IDODQGR�GH�XP�TXDGUR�JHUDO��(P�DOJXQV�FDVRV��DV�Do}HV�GH�JRYHUQR�VmR
WDPEpP�YLHVDGDV�QR�VHQWLGR�RSRVWR��1HVWH�FDVR��HVWDPRV�IDODQGR�GH�XP�IDWR��2V�IDWRV��DWp�SURYD�HP
FRQWUiULR��VmR�HVVHV��(�LVVR�WHP�LPSOLFDo}HV�TXH�FRQVLGHUR�LPSRUWDQWHV�

1R�TXH�FRQFHUQH�DR�VDOGR�OtTXLGR�GDV�WUDQVIHUrQFLDV�FRP�R�,166�FRPR�SHUFHQWDJHP�GD�UHQGD
PRQHWiULD��Ki�XPD�UHODomR�HQWUH�DV�WUDQVIHUrQFLDV�GR�,166�QDTXHOD�JUDGH�GH�UHJL}HV��FRP�WDPDQKR�GH
PXQLFtSLRV� H� FRP� D� UHQGD�PRQHWiULD� GHFODUDGD� QDTXHOH� ORFDO�� $� ~OWLPD� YH]� TXH� R� ,%*(� SHUJXQWRX
VREUH�UHQGD�PRQHWiULD�IRL�QR�FHQVR�GH�������+i�XPD�GLIHUHQoD�HQWUH�D�UHQGD�FDSWDGD�QR�FHQVR��HPERUD
VH� SRVVD� ID]HU� XPD� HVWLPDWLYD� WDPEpP� GD� UHQGD� QmR�PRQHWiULD��PDV� DV� SHVVRDV� VXEGHFODUDP� UHQGD�
HIHWLYDPHQWH��2�WRWDO�GD�UHQGD��VH�VH�VRPDU�WRGR�R�PXQGR�TXH�IRL�SHUJXQWDGR� −�VH�EHP�TXH�R�,%*(
SHUJXQWRX�D�WRGDV�DV�IDPtOLDV�GR�%UDVLO�QR�FHQVR�GH�������H�WRGR�R�PXQGR�GLVVH�TXDO�HUD�D�VXD�UHQGD
DQXDO�−�� FRQFHLWXDOPHQWH�GHYHULD�GDU� LJXDO�j� UHQGD�QDFLRQDO��7RGDYLD��Gi� D�PHWDGH�GD� UHQGD�QDFLRQDO�
7UDEDOKHL�HIHWLYDPHQWH�FRP�HVVD�PHWDGH��SRLV�R�TXH�LQWHUHVVD�VmR�DV�GLIHUHQFLDo}HV�UHJLRQDLV�

+i� QtYHLV� HP� TXH�� QR� FDVR� GR� 1RUGHVWH�� SRU� H[HPSOR�� DV� WUDQVIHUrQFLDV� OtTXLGDV� FKHJDP� D
UHSUHVHQWDU��QRV�PXQLFtSLRV�SHTXHQRV������GD�UHQGD�GH�WRGDV�DV�SHVVRDV�DOL�GHFODUDGDV��QmR�DSHQDV�D
UHQGD�GDV�IDPtOLDV�FRP�DSRVHQWDGRV��2�SDGUmR�WDPEpP�p� LQWHUHVVDQWH��SRUTXH��QR�FDVR�GR�1RUGHVWH�
SUDWLFDPHQWH�VHP�H[FHomR��HOH�p�GHFOLQDQWH��WHP�XPD�SHTXHQD�IOXWXDomR��2X�VHMD��TXDQGR�VH�SHJD�R�TXH
VmR�RV�PXQLFtSLRV�GH�PDLV�GH����PLOKmR�GH�KDELWDQWHV��EDL[D�PXLWR��SRUTXH�QRV�PXQLFtSLRV�PDLRUHV�Ki
PDLV�DWLYLGDGH�HFRQ{PLFD��1mR�p�TXH�KDMD�PHQRV�SUHYLGrQFLD��PDV�VLP�PDLV�DWLYLGDGH�HFRQ{PLFD�

)D]HQGR�VH�RXWUR�FRUWH��Ki�R�1RUGHVWH�GD�VHFD��RX�VHMD��R�FRQMXQWR�GH�PXQLFtSLRV�TXH�HQWUDUDP
QRV�SURJUDPDV�GH�IUHQWH�GH�WUDEDOKR�GD�VHFD�GH������������TXH�VmR��������6mR�Vy�RV�GR�1RUGHVWH��QmR
FRQWDP�RV�GH�0LQDV�QHP�RV�GR�QRUWH�GR�(VStULWR�6DQWR��+i�R�1RUGHVWH�IRUD�GD�VHFD��D�VRPD�H�R�%UDVLO�
1R�1RUGHVWH�GD�VHFD�KRXYH�XP�WRWDO�GH���PLOK}HV�GH�SHVVRDV�EHQHILFLDGDV� −�GLVWULEXLomR�GH�EHQHItFLRV
SRU� SHVVRDV�� Q~PHUR� GH� SHVVRDV� WRWDO� EHQHILFLDGDV�� (VVH� Q~PHUR� QmR� TXHU� GL]HU�PXLWD� FRLVD��1XPD
RXWUD�FROXQD��Ki�D�UHODomR�HQWUH�R�Q~PHUR�GH�SHVVRDV�EHQHILFLDGDV�SHOD�SUHYLGrQFLD�H�RV�HPSUHJDGRV�GR
VHWRU�IRUPDO��R�WRWDO�GH�HPSUHJDGRV��2�WRWDO�GH�HPSUHJDGRV�IRL�WLUDGR�GD�EDVH�5$,6��5HFRQKHoR�TXH�D
EDVH�5$,6�VXEHVWLPD��PDV�R�ID]�HP�WRGR�FDQWR��WDOYH]�XP�SRXFR�PDLV�DWp�QR�VHPL�iULGR��PDV�QmR�WmR
PDLV��(VVH�Q~PHUR�p�FKRFDQWH��3RU�HVVD�HVWLPDWLYD��HP������KDYHULD�GXDV�YH]HV�H�PHLD�DSRVHQWDGRV�QR
1RUGHVWH� GD� VHFD� SDUD� FDGD� SHVVRD� HPSUHJDGD� IRUPDOPHQWH�� FXMR� HPSUHJDGRU�� TXH� WDPEpP� LQFOXL� R
VHWRU�S~EOLFR��GHFODUD�QD�5$,6��(VVDV�UHODo}HV�VmR�PXLWR�PHQRUHV�SDUD�R�FRQMXQWR�GR�SDtV��PHVPR�SDUD
R�1RUGHVWH��PRVWUDQGR�TXH�Ki��GH�IDWR�� LPSRUWkQFLD� UHODWLYD�GH�EHQHItFLRV�QR�FRQMXQWR�GD�HFRQRPLD�
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(OD�p�WDQWR�PDLRU�TXDQWR�PDLV�EDL[R�R�QtYHO�GH�GHVHQYROYLPHQWR�GD�HFRQRPLD��(��FRPR�R�1RUGHVWH�GD
VHFD� p�PXLWR�PHQRV�GHVHQYROYLGR�GR�TXH�R�1RUGHVWH� IRUD� GD� VHFD�� LVVR� Mi� UHIOHWH� XPD� GLIHUHQFLDomR
GHQWUR� GD� SUySULD� UHJLmR�� 2� YDORU� WRWDO� DTXL� QmR� p� OtTXLGR�� 2� YDORU� WRWDO� GH� EHQHItFLRV� SDJRV� QDV
DSRVHQWDGRULDV�H�SHQV}HV�GR�,166�QR�1RUGHVWH�GD�VHFD��HP�������HVWHYH�HP�WRUQR�GH���ELOK}HV��FRPR
SHUFHQWDJHP�GD�PDVVD�VDODULDO�IRUPDO�SULYDGD��&RPR�p�SHUFHQWDJHP��p�������TXH�p���YH]HV�YtUJXOD�WUrV�
2�SDJDPHQWR�GR�,166�HTXLYDOLD�PDLV�GR�TXH���YH]HV�DR�SDJDPHQWR�GH�WRGR�R�VHWRU�IRUPDO��LQFOXLQGR�R
VHWRU�S~EOLFR��QDTXHOD�UHJLmR��2V�Q~PHURV�VmR�FRPSOHWDPHQWH�GLIHUHQWHV�SDUD�DV�GHPDLV�UHJL}HV�

)LQDOPHQWH��FRPR�SHUFHQWDJHP�GH�UHQGD�PRQHWiULD�GD�IDPtOLD��REVHUYD�VH�TXH��QR�1RUGHVWH�GD
VHFD�� LVVR�FKHJD�TXDVH�D�����HQTXDQWR��PHVPR�QR�1RUGHVWH��DSHVDU�GH�VHU�DOWtVVLPR��p�PXLWR�PHQRU
TXH������RX�������QR�1RUGHVWH�IRUD�GD�VHFD��RX�������DSUR[LPDGDPHQWH��QR�WRWDO�GR�%UDVLO�

([LVWH�XPD�DQiOLVH�FOiVVLFD�VREUH�D�GLQkPLFD��R�GLQDPLVPR�RX�IDOWD�GH�GLQDPLVPR�GR�VHPL�iULGR
QRUGHVWLQR�� IHLWD�SRU�&HOVR�)XUWDGR�� HP�������TXH� p�XP�GRFXPHQWR�GR�*UXSR�GH�7UDEDOKR� VREUH�R
'HVHQYROYLPHQWR� GR�1RUGHVWH�� $� FULDomR� GD� 6XGHQH� HVWi� HVWULWDPHQWH� YLQFXODGD� j� GLYXOJDomR� GHVVH
UHODWyULR�� TXH� LQWURGX]LX� LQWHUSUHWDo}HV� QRYDV� H� SURSRVLo}HV� QRYDV� VREUH� R� GHVHQYROYLPHQWR� GR
1RUGHVWH�GH�IRUPD�JHUDO�

4XDQGR� WUDWD� GD� HFRQRPLD� GR� VHPL�iULGR�� R� TXH� )XUWDGR� QRWRX� QDTXHOH� PRPHQWR� p� TXH� D
HFRQRPLD�TXH� VH� HVWDEHOHFHX�QR� VHUWmR�GR�1RUGHVWH��QR� VHPL�iULGR�QRUGHVWLQR�� WLQKD�TXDVH�TXH�XPD
GLQkPLFD�SUySULD��SRLV�UHSURGX]LD�D�SREUH]D�H[WUHPD�H�RV�OLPLWHV�HUDP�FKHJDU�DR�OLPLWH�GD�RFXSDomR�GDV
WHUUDV��(VVD� p� D� KLVWyULD� GD� RFXSDomR� GR� VHUWmR� QRUGHVWLQR�� FRP� D� H[SDQVmR� GR� JDGR�� GD� SRSXODomR�
$TXHOD� HFRQRPLD� VH� EDVWDYD�� PDV� VH� UHSURGX]LD� HP� QtYHLV� H[WUHPDPHQWH� EDL[RV� GH� UHQGD�� GH
SURGXWLYLGDGH��SRUTXH�R�PHLR�HUD�UXLP��SRUTXH�QmR�KDYLD�FRQH[}HV�PXLWR�IRUWHV�FRP�RXWURV�PHUFDGRV
H�SRU�XPD�VpULH�GH�UD]}HV�

2�FDUiWHU�GD�HFRQRPLD�QR�VHPL�iULGR�DLQGD�WHP�XP�VHWRU�GH�VXEVLVWrQFLD�LPSRUWDQWH��SHVDGR�
RQGH�D� VHFD�EDWH�DUUDVDGRUDPHQWH��Ki�XPD�SRSXODomR�VLJQLILFDWLYD��0DV�Ki�HOHPHQWRV� FRPSOHWDPHQWH
GLIHUHQWHV��8P�GHOHV�p�D�SUHVHQoD�GRV�JDVWRV�GD�SUHYLGrQFLD��3DUD�VH�WHU�XPD�LGpLD��D�HVWLPDWLYD�IHLWD�GR
SURGXWR� WUDGLFLRQDO� GD� DJURSHFXiULD�� RX� VHMD�� D� SURGXomR�GH� VXEVLVWrQFLD�� SURGXomR�EDVLFDPHQWH�SDUD
DXWRFRQVXPR��PDV� XP�SRXFR� SDUD�PHUFDGR� WDPEpP� −� p� SRVVtYHO� TXH� VH� WHQKD� HQFRQWUDGR�� SRU� XP
FDPLQKR� GLIHUHQWH� GR�PHQFLRQDGR� SHOR�*XLOKHUPH� −�� HVVD� HFRQRPLD� WUDGLFLRQDO� TXH� DLQGD� H[LVWH��2
SURGXWR� WRWDO�GR�1RUGHVWH�GD� VHFD��KRMH�� p� HP� WRUQR�GH�5����ELOK}HV� H�PHLR��&RPR� VH� YLX�� R� ,166
SDJRX� PDLV� GH� 5�� �� ELOK}HV�� 2X� VHMD�� Vy� R� YROXPH� GH� UHQGD� TXH� HVWi� VHQGR� MRJDGR� −� H� Dt� QmR� p
WUDQVIHULGR��p�MRJDGR�PHVPR��QmR�p�R�OtTXLGR��p�R�EUXWR��p�TXDVH�D�PHVPD�FRLVD� −��R�WDPDQKR�GR�VHWRU
GH�DSRVHQWDGRV��TXH�p�XP�VHWRU�GH�DSURSULDomR�GH�UHQGD�H�QmR�SURGXWLYR�SRU�GHILQLomR��Mi�p�PDLRU�TXH�D
HFRQRPLD� FOiVVLFD� WUDGLFLRQDO� GR� VHPL�iULGR��+RMH�� D� GLQkPLFD� GR� VHUWmR� HVWi�� QD� SLRU� GDV� KLSyWHVHV�
GHWHUPLQDGD�� VLPXOWDQHDPHQWH��SHOR�TXH�DFRQWHFHUi� FRP�D�PDVVD�GH� UHQGD�GRV� DSRVHQWDGRV� H� FRP�D
GLQkPLFD�TXH�FRQWLQXD�D�H[LVWLU�GD�SURGXomR�WUDGLFLRQDO��+i�LQGLFDo}HV�GH�TXH�D�SURGXomR�WUDGLFLRQDO��D
HFRQRPLD�DJURSHFXiULD�WUDGLFLRQDO�HVWi�GHFOLQDQGR�−�H�Dt�Ki�DOJXPDV�FRQWURYpUVLDV��Ki�IRUWHV�LQGtFLRV�GH
TXH�HOD��SHOR�PHQRV�HP�DOJXPDV�iUHDV��SRVVD�HVWDU�GHFOLQDQGR��'H�TXDOTXHU� IRUPD��QmR�VH�HVSHUD��GH
QHQKXPD�PDQHLUD�� TXH� D� HFRQRPLD� WUDGLFLRQDO� GH� SURGXomR� GH�PDQGLRFD��PLOKR�� IHLMmR�� SHFXiULD� GH
EDL[D�SURGXWLYLGDGH��SHFXiULD�WUDGLFLRQDO��WHQKD�DOJXP�JUDQGH�VDOWR��2X�ILFD��QR�TXH�HVWi�SUDWLFDPHQWH
HVWDFLRQDGR��RX�WDOYH]�DWp�Yi�GHFOLQDQGR�DR�ORQJR�GR�WHPSR�

1HVVH�VHQWLGR��SURYDYHOPHQWH�R�TXH�YDL�DFRQWHFHU�GH�GLQDPLVPR�RX�GH�IDOWD�GH�GLQDPLVPR�QD
HFRQRPLD�GR�VHPL�iULGR�HVWDUi�PXLWR�OLJDGR�DR�TXH�DFRQWHFHU�FRP�D�PDVVD�GH�UHQGD�TXH�D�SUHYLGrQFLD
GHVSHMD� Oi��$FKR�TXH�R� OLPLWH�GHVVD�PDVVD�GH� UHQGD� Mi� IRL� DOFDQoDGR��SRUTXH�QmR�Ki�PXLWR�PDLV� TXH
HVSUHPHU�GH�WRGD�HVVD�GLILFXOGDGH�RUoDPHQWiULD�TXH�GHYH�WHU�VLGR�EDVWDQWH�GLVFXWLGD�DTXL��2X�VHMD��SRU
PDLV� EHQHPpULWD�� EHQHILFHQWH�� VRFLDOPHQWH� DJUDGiYHO� TXH� WHQKD� VLGR� D� H[SDQVmR� GD� 3UHYLGrQFLD� DR
FDPSR��VREUHWXGR�QR�1RUGHVWH��FRPR�IRL��HOD�SURYDYHOPHQWH�EDWHX�QRV�VHXV�OLPLWHV��(VVD�HFRQRPLD��QD
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PHGLGD�HP�TXH��GHSHQGH�GH�XPD�HFRQRPLD�WUDGLFLRQDO��DJURSHFXiULD��TXH�GHYH�HVWDU�HP�GHFOtQLR��H�GH
XPD�PDVVD�GH�UHQGD�SDJD�SHOD�SUHYLGrQFLD�TXH��VH�QmR�HVWLYHU�HP�GHFOtQLR��FRPR�DFKR�TXH�QmR�HVWDUi�
YDL�HVWDU�TXDVH�HVWDJQDGD�RX�FRP�XP�FUHVFLPHQWR�PXLWR�PHQRU�GDTXL�SDUD�D�IUHQWH��FRP�SHUVSHFWLYDV
GH�FUHVFLPHQWR�PXLWR�GLItFHLV�GDt�SDUD�D�IUHQWH�

3RUWDQWR�� GHYHU�VH�LD� GLVFXWLU� GHVHQYROYLPHQWR� UHJLRQDO� YROWDQGR� D� ROKDU� SDUD� FRLVDV� FRPR
LQYHVWLPHQWR� S~EOLFR�� LQYHVWLPHQWR� QD� HGXFDomR�� HP� WHFQRORJLD�� HP� SURFHVVRV� FROHWLYRV� PDLV
DYDQoDGRV��HWF���HWF��0XLWR�REULJDGR�

&225'(1$'25��-RVp�&HFKLQ����0XLWR�REULJDGR�DR�*XVWDYR�0DLD�SHOD�FODUH]D�H�SRGHU�GH�VtQWHVH
GD�H[SRVLomR�GDV�VXDV�LGpLDV�

&RP�D�SDODYUD�R�$QW{QLR�6RX]D�1HWR�

$17Ñ1,2�52'5,*8(6�'(� 628=$�1(72� �� (P� SULPHLUR� OXJDU�� HP� UHODomR� DR� WHPD�� DFKR
PXLWR�RSRUWXQR� HVWDUPRV� DTXL� GLVFXWLQGR�3UHYLGrQFLD��$VVLVWrQFLD� 6RFLDO� H�&RPEDWH� j� 3REUH]D��0DV
TXHUR�GL]HU�TXH��TXDQGR�VH�DERUGD�R�WHPD�GD�SREUH]D��p�LPSRUWDQWH�TXH�QmR�VH�GLVFXWD�Vy�D�TXHVWmR�GD
SREUH]D��SRUTXH�Mi�GL]LD�XP�JUDQGH�HGXFDGRU�EUDVLOHLUR��TXDQGR�FRPHoDPRV�D�QRV�DFRPRGDU�GLDQWH�GH
GHWHUPLQDGRV� WHPDV� FRPR� SREUH]D�� PLVpULD� H� PDUJLQDOLGDGH�� H� QmR� QRV� LQGLJQDPRV�� QmR� UHDJLPRV
FRQWUD��p�PXLWR�DUULVFDGR��SRUTXH�HVWDUHPRV�QRV�DFRPRGDQGR�H�SDVVDQGR�D�FRQYLYHU�FRP�XP�WHPD�GD
PDLRU� JUDYLGDGH� FRPR� VH� IRVVH� XPD� FRLVD� FRPXP�� 1R� %UDVLO�� DV� WUDJpGLDV� DFRQWHFHP� PXLWR
UDSLGDPHQWH�H�WHPRV�D�WHQGrQFLD�D�QRV�DFRVWXPDUPRV�FRP�HODV�

e� LPSRUWDQWH� ID]HU� HVVH� FRQWUDSRQWR� GD� 3UHYLGrQFLD� 6RFLDO� H� D� TXHVWmR� GD� SREUH]D�� SRUTXH�
SDUD�QyV��GD�$QILS�� D�3UHYLGrQFLD�6RFLDO� Ki�PDLV� GH� ��� FRPEDWH� D�SREUH]D��2� HVWXGR�GR�*XLOKHUPH
PRVWUD� D� WRGRV� QyV�� FLHQWLILFDPHQWH�� FRP�GDGRV� WpFQLFRV�� D� LPSRUWkQFLD� GD� 3UHYLGrQFLD� 6RFLDO� FRPR
LQVWUXPHQWR�GH�FRPEDWH�HIHWLYR�j�SREUH]D�QR�%UDVLO��1mR�p�XP�PHUR�IXQGR�TXH�VH�TXHU�FRQVWLWXLU�SDUD
YROWDU� D� XPD� VLWXDomR� DQWHULRU�� 1D� YHUGDGH�� TXDQGR� R� UHJLPH� GD� 3UHYLGrQFLD� 6RFLDO� SDVVRX� j
XQLYHUVDOL]DomR�� FRP� D� &RQVWLWXLomR� GH� ���� HVWiYDPRV�� QR� %UDVLO�� LQDXJXUDQGR� XP� SURMHWR� TXH� D
,QJODWHUUD� IH]� HP� ������ FRP� D� IDPRVD� OHL� GRV� SREUHV��$� OHL� GRV� SREUHV� GR�%UDVLO�� QR� FDPSR�� Vy� IRL
FKHJDU�HP��������������FRP�DV�/HLV�Q�V�������H��������2X�VHMD��R�VLVWHPD�GH�SURWHomR�VRFLDO��SHOR�TXDO
VH�GHL[RX�GH�ODGR�D�PHUD�FDULGDGH�SHVVRDO��RQGH�TXDQGR�DFDEDYD�D�FDSDFLGDGH�ODERUDO�GDV�SHVVRDV��HODV
HUDP�REULJDGDV� D� VHU� VXVWHQWDGRV�SHOD� VXD�SUySULD� IDPtOLD��&RP�D�&RQVWLWXLomR�GH� ���� D�&RQVWLWXLomR
&LGDGm��R�WUDEDOKDGRU�EUDVLOHLUR��R� LGRVR�GR�FDPSR��SDVVRX�D� WHU�XP�PtQLPR�GH�SURWHomR�GR�(VWDGR�
(VVH� DVSHFWR� p� IXQGDPHQWDO� H� R� WUDEDOKR� GR� *XLOKHUPH� DSRQWD� SDUD� LVVR�� SDUD� PRVWUDU� TXH� D
3UHYLGrQFLD� 6RFLDO�� D� SDUWLU� GH� ������ FRP� D� XQLYHUVDOL]DomR� H� D� SUHYLGrQFLD� FKHJDQGR� � QR� FDPSR�
WUD]HQGR� HVVH� VDOiULR� PtQLPR� TXH� KRMH� HVWi� VH� GLVFXWLQGR� FRPR� R� JUDQGH� YLOmR� GDV� FRQWDV� S~EOLFDV
EUDVLOHLUDV�� QD� YHUGDGH� HVWi� ID]HQGR� FRP� TXH� R� WUDEDOKDGRU� EUDVLOHLUR�� R� LGRVR� GR� FDPSR�� WHQKD� R
PtQLPR�GH�GHFrQFLD�H�GH�GLJQLGDGH�

2XWUR�DVSHFWR�LPSRUWDQWH�p�TXH�HVVH�VLVWHPD�JHUDGR�SHOD�3UHYLGrQFLD�6RFLDO�QR�FDPSR�WURX[H
XP� HOHPHQWR� QRYR�� R� ILP� GR� FOLHQWHOLVPR�� $� SUHYLGrQFLD� DQWHULRU�� GR� )XQUXUDO�� HUD� DWUHODGD� DR
FOLHQWHOLVPR�� DRV� SROtWLFRV� WUDGLFLRQDLV�� HUD� XP� LQVWUXPHQWR� GH� KHJHPRQLD�� GH� GRPLQDomR� GD� HOLWH
HFRQ{PLFD�H�GD�HOLWH�SROtWLFD�

$OpP�GLVVR�� HVVH� VLVWHPD� WHP�RXWUR� DVSHFWR� LPSRUWDQWH��TXH� p� D� JHVWmR��(OH� WHP�XPD�JHVWmR
HILFLHQWH��$�SHVTXLVD�GR�*XLOKHUPH�DSRQWD�TXH�TXDVH�����GDV�SHVVRDV�SHVTXLVDGDV�GL]HP�TXH�D�GHPRUD
p�SRXFD��TXH�Ki�DFHVVR�UiSLGR��TXH�ILFD�SUy[LPR�GD�ORFDOLGDGH��2�tQGLFH�GH�VDWLVIDomR�GDV�SHVVRDV�FRP
DFHVVR� D� HVVH� EHQHItFLR� p� H[WUHPDPHQWH� UHOHYDQWH�� 3RUWDQWR�� p� RXWUR� DVSHFWR� TXH� SUHFLVD� VHU
PHQFLRQDGR��4XDQGR� VH�GL]� TXH� D�3UHYLGrQFLD� 6RFLDO� p�Pi�JHVWRUD�� TXH� HVWi� IDOLGD�� TXH� YLYH� VHPSUH
FRP�DJHQGD�QHJDWLYD��GL]HU�TXH�HOD�SDJD�UHOLJLRVDPHQWH�HP�GLD�D����PLOK}HV�GH�SHVVRDV��H����PLOK}HV�GH



��

SHVVRDV�QR�FDPSR��R�EHQHItFLR�SUHYLGHQFLiULR�GH�XP�VDOiULR�PtQLPR�WHP�TXH�VHU�PRWLYR�GH�VDWLVIDomR
SDUD�XPD�LQVWLWXLomR�GHVVH�SRUWH�

2XWUR�DVSHFWR�IXQGDPHQWDO�p�TXH�HOD�DXPHQWRX�D�WD[D�GH�DWHQGLPHQWR��FRPR�GLVVH�R�&HOHFLQR�
DRV� LGRVRV�� (� R� *XLOKHUPH� UHVVDOWRX� RXWUR� DVSHFWR� IXQGDPHQWDO�� TXH� R� IDWR� GHVVH� VLVWHPD� GH
SUHYLGrQFLD� QmR� GLVFULPLQDU� DV�PXOKHUHV��2X� VHMD�� VH� D� VRFLHGDGH� EUDVLOHLUD� WHP� D� VXD� FRQFHSomR� QD
VXSUHPDFLD�PDFKLVWD��GLVFULPLQDWyULD�FRP�D�PXOKHU��WDQWR�GR�SRQWR�GH�YLVWD�GH�UHQGD�FRPR�QD�TXHVWmR
VRFLDO�� D� 3UHYLGrQFLD� 6RFLDO� WHP� ���� GH� PXOKHUHV� QD� iUHD� GR� FDPSR�� *RVWDULD� TXH� VH� IL]HVVH� XPD
SHVTXLVD�SDUD�YHU�−�H�WDOYH]�DWp�VH�FRPSURYH�−�TXH�R�QHJUR�WDPSRXFR�p�GLVFULPLQDGR�QHVVH�VHWRU��+RMH�
QR�%UDVLO��Vy����GRV�QHJURV�FKHJD�j�XQLYHUVLGDGH��7DOYH]�QR�EHQHItFLR�UXUDO� LVVR�QmR�DFRQWHoD��,VVR�p
IXQGDPHQWDO�UHVVDOWDU��DWp�PHVPR�VRE�R�SRQWR�GH�YLVWD�GD�HOHYDomR�GD�UHQGD�GRPLFLOLDU�GR�SREUH�

$�3UHYLGrQFLD�6RFLDO�UXUDO�KRMH�p�R�~QLFR�LQVWUXPHQWR�GH�VHJXUR�DJUtFROD��2�WUDEDOKDGRU�UXUDO
WHP� VHX� JUXSR� IDPLOLDU� QD� HFRQRPLD� IDPLOLDU�� H� R� EHQHItFLR� SUHYLGHQFLiULR� p� R� VHJXUR� DJUtFROD� TXH
JDUDQWH� D� IDPtOLD� XQLGD� SDUD� ID]HU� D� VXD� URoD�� DWp� FKHJDU� DR� ILQDO� GD� FROKHLWD�� 6H� QmR� KRXYHVVH� HVVH
EHQHItFLR�� HOH� LULD� HQWUDU� QD� ILOD� GR� %DQFR� GR� %UDVLO� RX� GR� %DQFR� GR� 1RUGHVWH�� TXH� QmR� WrP
ILQDQFLDPHQWR�SDUD�SHTXHQRV�

$�SUHYLGrQFLD� VHUYH�FRPR� IDWRU�GH�PDQXWHQomR�GR�KRPHP�QR�FDPSR��(OD� UHFULRX�XP�QRYR
HVSDoR�XUEDQR��XP�PLFURHVSDoR�XUEDQR�UXUDO��e�XPD�QRYLGDGH�QD�HYROXomR�GD�PLJUDomR��1D�GpFDGD�GH
����D�PDLRULD�GD�SRSXODomR�UXUDO�IRL�SDUD�D�iUHD�XUEDQD��$JRUD��D�SUHYLGrQFLD�VHUYH�FRPR�LQVWUXPHQWR
GH�kQFRUD�VRFLDO��GH�HVWDELOLGDGH�

1mR� WHQKR�D�PHQRU�G~YLGD�GH�TXH� VH�R�%UDVLO�QmR� WLYHVVH� HVVH� VLVWHPD�GH�SUHYLGrQFLD� VRFLDO
UXUDO�KRMH��WHUtDPRV�XP�%UDVLO�PXLWR�PDLV�H[FOXGHQWH�H�PXLWR�PDLV�GHVLJXDO��1HVVD�WUDJpGLD�EUDVLOHLUD�GH
GHVLJXDOGDGH�GH� UHQGD�� GH� KDYHU� FRQFHQWUDomR� HQRUPH�GD� UHQGD�� D�3UHYLGrQFLD� FRQWULEXL� SHOR�PHQRV
SDUD�FULDU�XP�FROFKmR��XP�LQVWUXPHQWR�TXH�IDoD�FRP�TXH�DV�SHVVRDV�WHQKDP�DOJXPD�GLJQLGDGH�

6H�R�EHQHItFLR�RSHUD�FRPR�UHQGD�YLWDOtFLD��FRPR�VHJXUR�DJUtFROD��FRPR�UHQGD�UXUDO��HOH�YLDELOL]D
XPD� UHQGD� H[WUD� GH� VXEVLVWrQFLD�� e� R� ~QLFR� LQVWUXPHQWR� TXH� PRELOL]D� R� FRPpUFLR�� D� DWLYLGDGH
HFRQ{PLFD�QD�JUDQGH�PDLRULD�GRV�PXQLFtSLRV�EUDVLOHLURV��(VVH�DVSHFWR�SUHFLVD�VHU�UHVVDOWDGR�GR�SRQWR
GH� YLVWD� HFRQ{PLFR�� &HUWDPHQWH� R� ÉOYDUR�� HVSHFLDOLVWD� QD� PDWpULD�� YDL� PRVWUDU� LVVR� FRP� PXLWD
SURSULHGDGH�

1R�GLD�HP�TXH�VH�SDJD�R�EHQHItFLR�GD�3UHYLGrQFLD�QD�JUDQGH�PDLRULD�GRV�PXQLFtSLRV�� −�H�QmR
Vy�QR�1RUGHVWH�−��R�FRPpUFLR�VH�PRELOL]D��2�WUDEDOKDGRU�UXUDO�EUDVLOHLUR�WHP�HVVH�LQVWUXPHQWR�HIHWLYR�H
LPSRUWDQWH� SDUD� FRPEDWHU� HVVDV� GHVLJXDOGDGHV� UHJLRQDLV�� (� HVVH� SURJUDPD� GD� SUHYLGrQFLD� UXUDO� p� R
PDLRU�IDWRU�GH�FRHVmR�QDFLRQDO��p�R�PDLRU�IDWRU�GH�HVWDELOLGDGH�QR�SDtV��DOpP�GH� WHU�XPD� LPSRUWkQFLD
SROtWLFD�PXLWR�JUDQGH��4XHP�DFRPSDQKRX�DV�HOHLo}HV��SULQFLSDOPHQWH�D�SULPHLUD�HOHLomR�SUHVLGHQFLDO�QR
%UDVLO��YLX�R�JUDQGH�GHEDWH�HQWUH�R�&ROORU�H�R�/XOD��1R�VHJXQGR�WXUQR��TXDQGR�R�&ROORU�HVSDOKRX�QR
LQWHULRU�GR�%UDVLO�TXH�R�/XOD�LULD�WLUDU�R�´DSRVHQWRµ��−�Oi�HOHV�FKDPDP�D�DSRVHQWDGRULD�GH�´DSRVHQWRµ�−
GRV� YHOKRV�� WRGR� PXQGR� ILFRX� FRP� PHGR� GH� YRWDU� QR� /XOD�� 3DUD� HOHV�� HVVD� p� D� ~QLFD� IRUPD� GH
VREUHYLYrQFLD� H� KRMH� QmR� p� PDLV� Vy� SDUD� HOHV�� PDV� SDUD� D� SUySULD� IDPtOLD�� H� VREUHYLYrQFLD� FRP� XP
PtQLPR�GH�GLJQLGDGH��e�R�WUDEDOKDGRU�TXH�YDL�QD�IHLUD�QR�GLD�HP�TXH�UHFHEH�VHX�EHQHItFLR�H�WHP�DFHVVR
D�EHQV�GH�FRQVXPR�TXH�QmR�WHULD�VH�QmR�IRVVH�HVVH�GLQKHLUR�

e�SUHFLVR�TXH�VH�GLVFXWD�HVVH�FKDPDGR�SURJUDPD�GH�UHQGD�PtQLPD��(P������IRUDP�SDJRV���
ELOK}HV�GH�UHDLV�H�IRUDP�DUUHFDGDGRV�����PLOK}HV��e�Dt�RQGH�HVWi�R�FKDPDGR�GpILFLW�GD�3UHYLGrQFLD��SHOD
yWLFD�GR�JRYHUQR��6H�VRPDUPRV�D�UHQGD�YLWDOtFLD�FRP�RV�UXUDLV�H�D�/2$6��VmR�PDLV�RX�PHQRV����ELOK}HV
GH�UHDLV��2�GpILFLW�VHULD�GH�����ELOK}HV��1mR�FRQVLGHUR�LVVR�GpILFLW�H�VH�IRU��p�DEHQoRDGR��*RVWDULD�TXH
HVVH�GpILFLW� IRVVH�PXLWR�PDLRU�� SRUTXH� HOH� HVWi� VH� UHYHUWHQGR�GR�SRQWR�GH� YLVWD� VRFLDO��2�YHUGDGHLUR
GpILFLW�p�R�GD�VD~GH��GD�HGXFDomR��GD�VHJXUDQoD��(VVH�QmR�
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3HOD� &RQVWLWXLomR� GH� ����� FRQVHJXLX�VH� FULDU� HVVH� LQVWUXPHQWR� TXH� D� $QILS� FRQVLGHUD
IXQGDPHQWDO� SDUD� GDU� GLJQLGDGH�� FLGDGDQLD� H� SURPRomR� VRFLDO�� H� VXEVWLWXL� R� SDSHO� GR� (VWDGR� QHVVD
TXHVWmR�

&RP�UHODomR�DR�ILQDQFLDPHQWR��HOH�VH�UHVROYH�SRU�GRLV�DVSHFWRV��(P�SULPHLUR�OXJDU��p�SUHFLVR
UHVJDWDU�RX�LPSOHPHQWDU��QD�SUiWLFD��R�FRQFHLWR�GH�VHJXULGDGH�VRFLDO�HVWDEHOHFLGR�SHOD�&RQVWLWXLomR�GH
����1D�PHGLGD�HP�TXH�VH�HVWDEHOHFH�LVVR��REVHUYD�VH�TXH�Oi�HVWmR�DV�IRQWHV�&RILQV�H�R�OXFUR�OtTXLGR��2
SUySULR� OHJLVODGRU� IRL� ViELR� DR� HVWDEHOHFHU� LVVR��1mR� VH� WUDWD� DSHQDV�GH� IROKD�GH�SDJDPHQWR�� SRLV� HOH
HVWDEHOHFHX�RXWUDV�IRQWHV��1D�PHGLGD�HP�TXH�R�PHUFDGR�IRUPDO�GH�WUDEDOKR��D�IROKD�SHUGH�FDSDFLGDGH
GH�UHFHLWD��Ki�RXWUDV�IRUPDV�GH�ILQDQFLDU�R�VLVWHPD�

2�FRQFHLWR�GH�VHJXULGDGH�VRFLDO�QRV�~OWLPRV�DQRV�WHP�VLGR�GHL[DGR�GH�ODGR��1R�DQR�SDVVDGR�
YLX�VH�R�GHVYLR�GD�&RILQV�H�GD�FRQWULEXLomR�VREUH�R�OXFUR�SDUD�RXWUDV�ILQDOLGDGHV�TXH�QmR�DV�TXH�HVWmR
QD�&RQVWLWXLomR��(�WUDWD�VH�GH�GH�TXDVH����ELOK}HV�GH�UHDLV��e�SUHFLVR�TXH�KDMD�XP�FRPSURPLVVR��XP
SDFWR�SROtWLFR�QR�%UDVLO�−�H�R�GHEDWH�VREUH�D�SUHYLGrQFLD�QXQFD�SDVVRX�SHORV�FDQGLGDWRV�j�SUHVLGrQFLD
QR�SDtV��1XQFD�GLVFXWLPRV��HP�GHEDWH�S~EOLFR��R�TXH�FDGD�SURMHWR�HVWUDWpJLFR�SDUD�R�%UDVLO�SHQVD�GD
3UHYLGrQFLD��1HVVH�VHQWLGR��p�IXQGDPHQWDO�TXH�VH�UHVJDWH�HVVH�GHEDWH�H�VH�PRVWUH�TXDO�R�SURMHWR�SDUD
LVVR�� $� VRFLHGDGH� DVVXPH� LVVR� FRPR� SDFWR�� 6H� HOD� GLVVHU� TXH� TXHU� D� FRQWLQXDomR� GHVVH� SURMHWR� GH
SURWHomR�VRFLDO��D�VRFLHGDGH�VHUi�R�JUDQGH�ILDGRU�GHVVD�TXHVWmR�

3DUD� FRQFOXLU�� HP� UHODomR� j� UHJLRQDOL]DomR� GD� GHVYLQFXODomR� GR� VDOiULR� PtQLPR�� LVVR� Mi
DFRQWHFHX��QD�SUiWLFD��QR�SDVVDGR��+RMH��FRQVLGHUR�HVVD�LGpLD�XPD�GDV�FRLVDV�PDLV�DWUDVDGDV�GR�SRQWR�GH
YLVWD�VRFLDO�H�HFRQ{PLFR��&RQVLGHUR�XPD�GDV�PDLRUHV�GLVFULPLQDo}HV��XP�GRV�PDLRUHV�SUHFRQFHLWRV�TXH
VH�SRGH�ID]HU��SULQFLSDOPHQWH�FRP�D�5HJLmR�1RUGHVWH��(X�SHQVDYD�TXH�R�QRVVR�´'LOHPD�GH�6RILDµ�HUD
HVFROKHU� HQWUH� R� YHOKR� H� D� FULDQoD��$JRUD� YHMR� TXH� WHPRV� TXH� HVFROKHU� HQWUH� R� YHOKR�� D� FULDQoD� H� R
QRUGHVWLQR�

$� 3UHYLGrQFLD� 6RFLDO� SUHFLVD� YHU� VH� Ki� WUDQVIHUrQFLD� GH� UHQGD� GRV� HVWDGRV�PDLV� ULFRV� SDUD� R
1RUGHVWH��3RU�H[HPSOR��TXDQGR�VH�IDOD�GD�UHQ~QFLD�ILVFDO�QD�3UHYLGrQFLD�KRMH��SRU�FDXVD�GD�ILODQWURSLD�
Ki� ������ HQWLGDGHV� ILODQWUySLFDV� UHJLVWUDGDV� QD� 3UHYLGrQFLD� 6RFLDO�� 'HVVDV�� ���� HVWmR� QR� 6XO� H� QR
6XGHVWH��(ODV�HVWmR�GHL[DQGR�GH�UHFROKHU�HP�WRUQR�GH���ELOK}HV�GH�UHDLV�SDUD�D�3UHYLGrQFLD�6RFLDO��6H
SHJDUPRV� DV� ���� PDLRUHV� HPSUHVDV� GHYHGRUDV� GD� 3UHYLGrQFLD�� ���� HVWmR� QR� 6XO� H� QR� 6XGHVWH�� 6H
SHJDUPRV� RV� PDLRUHV� GHYHGRUHV� HP� FOXEHV� GH� IXWHERO�� RV� PDLRUHV� GHYHGRUHV� HVWmR� QR� 6XGHVWH�� 6H
SHJDUPRV�D�VRQHJDomR��D�GtYLGD�KLVWyULFD�GD�3UHYLGrQFLD��GH����ELOK}HV�GH�UHDLV��D�JUDQGH�PDLRULD�GHOD
HVWi� QR� 6XO� H� QR� 6XGHVWH��(QWmR�� D� VRQHJDomR�� D� IUDXGH� H� HVVDV� FRLVDV� HVWmR�� QD� JUDQGH�PDLRULD�� QRV
(VWDGRV�GR�6XO�H�6XGHVWH�

&RQVLGHUR� XP� DWUDVR� GR� SRQWR� GH� YLVWD� VRFLDO� H� GR� SRQWR� GH� YLVWD� GD� SUHYLGrQFLD� S~EOLFD� D
GHVYLQFXODomR� GR� VDOiULR� PtQLPR�� 'HVYLQFXODU� KRMH� R� VDOiULR� PtQLPR� GR� SLVR� GD� SUHYLGrQFLD� p� XP
UHWURFHVVR��TXH�WUDUi�VpULRV�GDQRV�D�HVVD�SUHYLGrQFLD�SURWHWRUD��1mR�SRGHPRV�SHQVDU�HP�RXWUD�IRUPD�GH
JDUDQWLU� HVWDELOLGDGH��(YLGHQWHPHQWH�� p� SUHFLVR� WHU� XPD�SROtWLFD� GH� GHVHQYROYLPHQWR�� XPD� SROtWLFD� GH
LQGXVWULDOL]DomR��(YLGHQWHPHQWH��R�1RUGHVWH� WHP�VHX�SUHoR�� WHP�VHXV�GHIHLWRV�� WHP�VXDV�GLILFXOGDGHV�
4XHP�VH�OHPEUD�GD�6XGHQH�VDEH�TXH�DV�SUySULDV�HOLWHV�QRUGHVWLQDV�QmR�D�TXHULDP��SRUTXH�DFKDYDP�TXH
R�HVWDGR�VHFXODU�GR�ODWLI~QGLR�LD�SHUPDQHFHU�D�YLGD�WRGD��+RXYH�DWp�XP�JRYHUQDGRU�TXH��QR�SULPHLUR
SURMHWR�TXH�IH]�SDUD�D�6XGHQH��TXDQGR�WRGR�PXQGR�SHGLD�HVWUDGD�H�LQG~VWULD��SHGLX�Vy�DUDPH�IDUSDGR
SDUD� FHUFDU� VXDV� SURSULHGDGHV�� ,VVR� p� XP� DWUDVR� GR� SRQWR� GH� YLVWD� HFRQ{PLFR� H� SROtWLFR�� H� HVWDPRV
SDJDQGR� R� SUHoR� KRMH�� 0DV� WHPRV� TXH� UHSHQVDU� XPD� SROtWLFD� VRFLDO� YROWDGD� SDUD� R� 1RUGHVWH�� 1mR
GHYHPRV�FRORFDU� HVVD�TXHVWmR� FRPR�XPD�JXHUUD�GH� VHFHVVmR��PDV�YHU�TXH�� FRPR�SURMHWR�QDFLRQDO�� D
SUHYLGrQFLD� VRFLDO� S~EOLFD�� QmR� Vy� QR� 1RUGHVWH� PDV� QR� %UDVLO� WRGR�� p� R� PDLRU� SURJUDPD� GH� UHQGD
PtQLPD�� GH� GLVWULEXLomR� GH� UHQGD� GR� SDtV�� 6HP� HOD�� R� %UDVLO� VHULD� PXLWR� PDLV� LQIHOL]� H� PXLWR� PDLV
GHVLJXDO��0XLWR�REULJDGR�
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&225'(1$'25� �-RVp� &HFKLQ�� �� 2EULJDGR� $QW{QLR� 5RGULJXHV� 1HWR� SHOD� VXD� H[SRVLomR�
2XYLUHPRV�DJRUD�R�+HOPXW�6FKZDU]HU�

+(/087� 6&+:$5=(5� �� )DUHL� GRLV� EORFRV� GH� FRPHQWiULRV�� 2� SULPHLUR�� FRP� UHODomR� j
DSUHVHQWDomR� GR� *XLOKHUPH�� $FKR� TXH� R� 'U�� $QW{QLR� Mi� VXEOLQKRX� XPD� VpULH� GH� SRQWRV� EDVWDQWH
UHOHYDQWHV�TXH�ID]HP�SDUWH�GR�WUDEDOKR��QmR�Vy�GR�*XLOKHUPH��PDV�GH�WRGD�XPD�HTXLSH�GR�,3($�H�GH
RXWUDV�LQVWLWXLo}HV�TXH�VH�HQYROYHUDP�QHVVD�SHVTXLVD�

$�SDUWLU�GD�H[SHULrQFLD�LQWHUQDFLRQDO�HP�RXWURV�SDtVHV�TXH�WDPEpP�WrP�UHJLPHV�GH�SUHYLGrQFLD
UXUDO�−�HVVH�p�RXWUR�WUDEDOKR�TXH�VH�ID]�QR�,3($�QHVVH� LQVWDQWH�� LVWR�p��XPD�SHTXHQD�FRPSDUDomR�GH
UHJLPHV�GH�SUHYLGrQFLD�UXUDO�HP�RXWURV�SDtVHV�GR�PXQGR� −��DOJXPDV�LQIRUPDo}HV�SUHOLPLQDUHV�DSRQWDP
TXH��LQWHUQDFLRQDOPHQWH��YiULRV�RXWURV�SDtVHV�HQIUHQWDP�SUREOHPDV�VLPLODUHV�QD�iUHD�GD�FREHUWXUD�UXUDO�
SUREOHPDV�RX�GHVDILRV��SRGHU�VH�LD�FKDPi�ORV�DVVLP��QR�VHQWLGR�GH�TXH�VH�WUDWD�GH�GHVDILRV�RULXQGRV�GH
WUDQVIRUPDo}HV�HVWUXWXUDLV�TXH�D�iUHD�UXUDO�HVWi�SDVVDQGR�

(P�SULPHLUR�OXJDU��DOpP�GH�WRGD�XPD�VpULH�GH�WUDQVIRUPDo}HV�GRV�YDORUHV�VRFLDLV�PXQGR�DIRUD�
WDPEpP�Ki��QD�iUHD�UXUDO��XPD�WUDQVIRUPDomR�HVWUXWXUDO�GD�HVWUXWXUD�SURGXWLYD�DJUtFROD��FRP�PXGDQoDV
GH� SDUDGLJPDV� WHFQROyJLFRV� H� WXGR� R� PDLV�� UHIOHWLQGR�VH� HP� XPD� WUDQVIRUPDomR� VLJQLILFDWLYD� GD
HVWUXWXUD�GD�SRSXODomR�DWLYD�QD�DJULFXOWXUD��1R�PpGLR�H�QR�ORQJR�SUD]R�WHPRV�YLVWR��HP�RXWURV�SDtVHV
GR�PXQGR��XPD�TXHGD�DFHOHUDGD��RX�XPD�WHQGrQFLD�j� UHGXomR�GD�SRSXODomR�DWLYD�QD�iUHD� UXUDO��H�� DR
PHVPR�WHPSR�TXH�D�WUDQVIRUPDomR�HVWUXWXUDO�GD�HVWUXWXUD�HWiULD�GD�SRSXODomR��D�WUDQVLomR�GHPRJUiILFD
WDPEpP�DWLQJH�D�iUHD�UXUDO�

&RP� LVVR�� HP� SUDWLFDPHQWH� WRGRV� RV� SDtVHV� GR�PXQGR� −� RV� TXH� SRVVXHP� DOJXP� UHJLPH� GH
SUHYLGrQFLD�QD�iUHD� UXUDO�RX�TXH�SURFXUDP�FREULU� VXD�SRSXODomR� UXUDO� −�Ki�HVVD� WHQGrQFLD��7RGRV�RV
SDtVHV� TXH� SURFXUDP�PDQWHU� RX� HVWHQGHU� FREHUWXUD� SUHYLGHQFLiULD� QD� iUHD� UXUDO�� SULQFLSDOPHQWH� SDUD
FDWHJRULDV�FRPR�RV�WUDEDOKDGRUHV�UXUDLV�DXW{QRPRV�H�VHXV�PHPEURV�IDPLOLDUHV�QmR�SDJRV��TXH�QmR�WrP
XPD� UHPXQHUDomR� FDUDFWHUtVWLFD� GRV� DVVDODULDGRV�� WrP� SUREOHPDV� VpULRV� GH� ILQDQFLDPHQWR� VH� TXHUHP
FRQVWUXLU� HVVHV� VLVWHPDV� SUHYLGHQFLiULRV� VRE� DTXHOH� YtQFXOR� FRQWULEXWLYR� FOiVVLFR�� VRE� DTXHOD
FRQWULEXLomR� FOiVVLFD� ELVPDUNLDQD�� FRPR� D� FRQWULEXLomR� PHQVDO� VREUH� IROKD� GH� SDJDPHQWR� RX� DOJR
HTXLYDOHQWH�

*RVWDULD� GH� VXEOLQKDU� TXH�� QD� PLQKD� RSLQLmR� H� QD� FRPSDUDomR� LQWHUQDFLRQDO�� R� UHJLPH� GH
SUHYLGrQFLD�UXUDO�QR�%UDVLO�p�LQRYDGRU��SRUTXH�URPSH�HVVH�YtQFXOR�FRQWULEXWLYR�FOiVVLFR��TXH�p�XPD�GDV
GLILFXOGDGHV� IXQGDPHQWDLV�SDUD�D�H[WHQVmR�GH�FREHUWXUD�SDUD�R� VHWRU� UXUDO��2XWURV�SDtVHV�GD�$PpULFD
/DWLQD� QmR� WLYHUDP�R�PRPHQWR� KLVWyULFR�� QmR� WLYHUDP� D� FRQMXQWXUD� GH� IRUoDV� SROtWLFDV� QR�PRPHQWR
DGHTXDGR��QmR�WLYHUDP�D�GHFLVmR�GD�VRFLHGDGH�GH��HP�FHUWR�PRPHQWR��ID]HU�HVVD�H[WHQVmR�SDUD�R�VHWRU
UXUDO��GD�PHVPD�IRUPD�TXH�R�%UDVLO�IH]��H�DWp�KRMH�HVWmR�RX�FRP�VXD�SRSXODomR�UXUDO�D�GHVFREHUWR��RX
FRP�D�SRSXODomR�UXUDO�FREHUWD�SRU� UHJLPHV� WLSR�DVVLVWHQFLDO��RX�PHVPR�DVVLVWHQFLDOLVWD�RX�FOLHQWHOLVWD�
(VVD� GLPHQVmR� GD� SUHYLGrQFLD� UXUDO� QR�%UDVLO�� HVVD� TXDOLGDGH� GD� SUHYLGrQFLD� UXUDO� QR� %UDVLO� WHP� XP
SUHoR�� Ki� XP� FXVWR�� 0DV�� DR� PHVPR� WHPSR�� ID]HQGR�VH� XPD� FRPSDUDomR� LQWHUQDFLRQDO�� SRGH�VH
DILUPDU��FRP�VHJXUDQoD��HPERUD�PHXV�GDGRV�DLQGD�VHMDP�SUHOLPLQDUHV��TXH�HP�WRUQR�GH����D����SDtVHV
QmR� H[LVWH� XP� UHJLPH� GH� SUHYLGrQFLD� UXUDO� VXSHUDYLWiULR� RX� DXWRILQDQFLDGR�� 1HVVH� VHQWLGR�� TXHULD
UHIRUoDU�D�FRORFDomR�GR�*XLOKHUPH�GH�TXH�R�GpILFLW�FRQWiELO�UHJLVWUDGR�QR�FDVR�GR�UHJLPH�SUHYLGHQFLDO
UXUDO�EUDVLOHLUR�QmR�GHYH�VHU�YLVWR�FRPR�WmR�JUDYH�DVVLP�

+i� XP� SRQWR� TXH� WDOYH]� R�*XLOKHUPH� SRVVD�� VH� KRXYHU� RSRUWXQLGDGH� QR� ILQDO� GRV� GHEDWHV�
H[SORUDU� XP� SRXFR�PDLV�� D� FRPSDUDomR� LQWHUQDFLRQDO��0H� OHPEUHL� GR� FDVR� GD� 8QLmR� (XURSpLD�� TXH
WDOYH]�SRVVXD�R�VLVWHPD�GH�SROtWLFD�DJUtFROD�PDLV�HODERUDGR�GR�PXQGR��e�XP�SDFRWH�GH�SROtWLFDV�SDUD�R
VHWRU�UXUDO�EDVWDQWH�DPSOR��TXH�SURFXUD�ID]HU�D�DEVRUomR�H�D�JHVWmR�GHVVDV� WUDQVIRUPDo}HV�HVWUXWXUDLV
TXH�D�DJULFXOWXUD� HXURSpLD�YHP�SDVVDQGR�� D�XP�FXVWR� WDPEpP�EDVWDQWH� HOHYDGR��(VVH�SDFRWH�FRQWpP
SROtWLFDV�GH�JDUDQWLD�GH�SUHoRV��SROtWLFDV�GH�FRWDV�GH�SURGXomR��SROtWLFDV�GH� UHGXomR�GH�iUHD�SODQWDGD�



��

SROtWLFDV� GH� SURWHomR� DPELHQWDO�� 1mR� p� UHOHYDQWH� HQWUDU� HP� GHWDOKHV� TXDQWR� D� LVVR�� PDV� WDPEpP
VDEHPRV�TXH�H[LVWH�XP�FRQMXQWR�GH�SROtWLFDV�VRFLDLV�TXH�ID]HP�SDUWH�GHVVH�SDFRWH�GH�SROtWLFDV�YROWDGDV
j�DEVRUomR�GHVVDV�WUDQVIRUPDo}HV�HVWUXWXUDLV��D�WRUQDU�HVVDV�WUDQVIRUPDo}HV�HVWUXWXUDLV�PDLV�SDODWiYHLV
H��DWp�PHVPR��JHULU�RX�RULHQWi�ODV�HP�GLUHomR�D�DOJR�TXH�D�VRFLHGDGH�JRVWDULD�TXH�DFRQWHFHVVH��1HVVH
VHQWLGR��DOpP�GH�JDUDQWLU�XPD�VHJXUDQoD�DOLPHQWDU��XPD�SURGXomR�HVWiYHO�GH�DOLPHQWRV�SDUD�RV�SDtVHV�GD
8QLmR�(XURSpLD�� WRGR�HVVH�SDFRWH�GH�SROtWLFDV� WHP�FRPR�XP�GH� VHXV�REMHWLYRV� VHU�XPD�HVWUDWpJLD�GH
SUHVHUYDomR�GR� WHFLGR� VRFLDO� H� SURGXWLYR�QD� iUHD� UXUDO��1R�%UDVLO�� DR� ORQJR�GD� ~OWLPD�GpFDGD�� WHPRV
YLVWR�TXH�KRXYH�XPD�GHVDUWLFXODomR�GDV�SROtWLFDV�HVSHFtILFDV�YROWDGDV�j�DJULFXOWXUD��RX��SHOR�PHQRV��XPD
FHUWD�GHVPRELOL]DomR��(P�FRQYHUVDV�SDVVDGDV��R�*XLOKHUPH�PHQFLRQRX�TXH�D�SUHYLGrQFLD�UXUDO� WDOYH]
WHQKD�VLGR�D�SULQFLSDO�SROtWLFD�HVWUXWXUDQWH�SDUD�R�VHWRU�UXUDO�DR��ORQJR�GD�GpFDGD�GH�����(QWmR��WDOYH]
HOH�SXGHVVH�FRPHQWDU�HVVD�SDUWH�

3RU�ILP��TXHULD�GL]HU�R�TXH�HQWHQGR�SRU�SROtWLFD�VRFLDO��R�TXH�HQWHQGR�TXH�VHMD�XP�(VWDGR�GR
EHP�HVWDU�VRFLDO��'H�IRUPD�VLPSOHV��SRGHUtDPRV�GHVFUHYHU�XP�(VWDGR�GR�EHP�HVWDU�VRFLDO�FRPR�XPD
UHGH�GH� FRQWUDWRV� HQWUH� JHUDo}HV� H�� GHQWUR� GD�PHVPD� JHUDomR�� SRUWDQWR�� LQWHU� H� LQWUDJHUDFLRQDLV�� TXH
SURFXUD� SURSRUFLRQDU� SURWHomR� SDUD� XPD� VpULH� GH� VLWXDo}HV� TXH� SRGHP� DFRQWHFHU� QD� QRVVD� YLGD
FRQWHPSRUkQHD� PRGHUQD�� H� TXH� HYHQWXDOPHQWH� QR� SDVVDGR� QmR� RFRUULDP� GHVVD� IRUPD� H� QmR� KDYLD
QHFHVVLGDGH�GH�XPD�SURWHomR�HVWDWDO�SDUD�HVVH�WLSR�GH�FRQWLQJrQFLD�

1D�iUHD�GH�VD~GH��WHPRV�R�VDXGiYHO�WUDQVIHULQGR�UHFXUVRV�SDUD�R�GRHQWH��7UDWD�VH�EDVLFDPHQWH
GH�XPD�SROtWLFD�GH�WUDQVIHUrQFLD�GH�UHFXUVRV��VHMD�GH�IRUPD�PRQHWiULD��DWUDYpV�GH�XP�EHQHItFLR��GH�XPD
UHSRVLomR�GH� UHQGD�SDUD� D� SHVVRD�TXH� HVWi� HQIHUPD� H�� SRUWDQWR�� QmR�SRGH� VH� LQVHULU� QR� �PHUFDGR�GH
WUDEDOKR��VHMD�SRU�PHLR�GH�EHQV�PDWHULDLV��FRPR�R�WUDWDPHQWR��RV�PHGLFDPHQWRV��HWF�

+i� R� FDVR� GR� VHJXUR�GHVHPSUHJR�� TXH� WDPEpP� p� XPD� WUDQVIHUrQFLD� GR� HPSUHJDGR� SDUD� R
GHVHPSUHJDGR�� SDUD� D� SHVVRD� TXH� HVWi� QD� FRQWLQJrQFLD� GR� GHVHPSUHJR�� 2� PHVPR� DFRQWHFH� FRP� D
DVVLVWrQFLD� VRFLDO�� GR� LQFOXtGR� SDUD� R� H[FOXtGR��$� HGXFDomR� WDPEpP� p� XP�RXWUR� VXEFRQWUDWR�� RX� XP
FRQWUDWR�LQWHUJHUDFLRQDO�TXH�ID]�SDUWH�GHVVD�UHGH�GR�(VWDGR�GR��EHP�HVWDU�VRFLDO��GD�JHUDomR�DGXOWD�SDUD
D� JHUDomR� MRYHP�� XPD� WUDQVIHUrQFLD� GH� UHFXUVRV� −� UHFXUVRV� QR� VHQWLGR� PDLV� DPSOR� H� QmR� DSHQDV
PRQHWiULR��(�D�SUHYLGrQFLD��VHQGR�XPD�WUDQVIHUrQFLD�GD�JHUDomR�DWLYD�SDUD�D�JHUDomR�QmR�PDLV�DWLYD��QmR
PDLV� LQVHULGD� QR� PHUFDGR� GH� WUDEDOKR�� RX� SDUD� SHVVRDV� TXH�� SRU� DOJXP� RXWUR� PRWLYR� �� LQYDOLGH]�
DFLGHQWH� GH� WUDEDOKR� �� QmR� SRGHP� PDLV� JDQKDU� VHX� SmR� QR� PHUFDGR� GH� WUDEDOKR�� WDPEpP� p� XPD
WUDQVIHUrQFLD�H�VHJXH�EDVLFDPHQWH�RV�PHVPRV�SULQFtSLRV�TXH�RV�GHPDLV�FRQWUDWRV�LQWHUJHUDFLRQDLV�

$�SUHYLGrQFLD�WHP�XPD�VpULH�GH�REMHWLYRV��1D�YHUGDGH��HVVD�QmR�p�XPD�RSLQLmR�PLQKD��SRLV��DR
FRQVXOWDUPRV�RV�WH[WRV�EiVLFRV�GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��HQFRQWUDPRV�XPD�VpULH�GH
REMHWLYRV��HQWUH�HOHV�GRLV�VRFLDLV�IXQGDPHQWDLV��XP��FRPEDWHU�D�SREUH]D��HYLWDU�D�SREUH]D�QD�YHOKLFH��R
RXWUR��UHSRU�UHQGD�

2V� GDGRV� GHVVH� VHPLQiULR� QRV� DSRQWDUDP� TXH�� SHOR�PHQRV� FRPEDWHU� D� SREUH]D� RX� HYLWDU� D
SREUH]D�QD�YHOKLFH�R�VLVWHPD�EUDVLOHLUR�HVWi�FRQVHJXLQGR��(�D�SUHYLGrQFLD�UXUDO�p�XP�GRV�HOHPHQWRV�GH
PDLV�GHVWDTXH�QHVVH�SRQWR�

&225'(1$'25��-RVp�&HFKLQ����2EULJDGR��+HOPXW��2XYLUHPRV�DJRUD�R�ÉOYDUR�6ROyQ�

É/9$52�62/Ð1���$�FDGD�GLD�HVWRX�PDLV�DSDL[RQDGR�SRU�HVVD�YHOKD�VHQKRUD�GH����DQRV�TXH��p�FODUR�
SUHFLVD�GH�UHIRUPDV��SUHFLVD�GH�DGHTXDo}HV��0DV��D�FDGD�GLD�TXH�R�GHEDWH�GHL[D�R� ODGR�GRV� LQWHUHVVHV
LQGLYLGXDLV� H� SDVVD� SDUD� R� GR� LQWHUHVVH� GD� VRFLHGDGH� EUDVLOHLUD�� HVVD� MRYHP� VHQKRUD� VH� PRVWUD� PDLV
YLJRURVD��PDLV�DWXDQWH��SULQFLSDOPHQWH�QRV�OXJDUHV�PDLV�GLVWDQWHV�GR�%UDVLO��TXH�QmR�ID]HP�SDUWH��PXLWDV
YH]HV��GR�QRVVR�PDSD�GH�SUHRFXSDo}HV��2V�QRVVRV�PDSDV�GH�SUHRFXSDo}HV�VmR�PXLWDV�YH]HV�UHVWULWRV
RX�YLQFXODGRV�j�PtGLD�RX�jV�GLVFXVV}HV�GR�PRPHQWR�
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4XDQGR�VH�FRPHoD�D�SHVTXLVDU�D�3UHYLGrQFLD�6RFLDO��WDQWR�GR�ODGR�UXUDO�FRPR�XUEDQR��RX�QDV
SUySULDV�JUDQGHV�PHWUySROHV��RX�QR�LQWHULRU�GR�3LDXt�RX�GR�&HDUi��RX�GR�´SLRU�FHUmRµ��TXH�MXQWD�3LDXt�
&HDUi� H�0DUDQKmR�� Yr�VH� TXH� D� DWXDomR� GD� 3UHYLGrQFLD� 6RFLDO� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� D
FLGDGDQLD�H�SDUD�D�GLJQLGDGH�GDV�SHVVRDV��(�D�VHJXULGDGH�VRFLDO��WDO�TXDO�GHVFULWD�QD�&DUWD�GH�������p�D
DOPD�GD�QDomR�EUDVLOHLUD��$VVLP�FRPR�DV�SHVVRDV�� D�QDomR� WHP�DOPD�� H� D� DOPD�GD�QDomR�EUDVLOHLUD� p� D
VHJXULGDGH�VRFLDO�

8PD�QDomR�SUHFLVD�GH�WUrV�SRQWRV�GH�HVWDELOLGDGH��VRFLDO��HFRQ{PLFD�H�GHPRFUiWLFD��4XDQGR�VH
WUDWD� VRPHQWH� GH� XP� GHVVHV� SRQWRV� GR� WULSp�� SRGH�VH� WHU� XPD� UHIRUPD� VDFL�SHUHUr�� 0XLWDV� YH]HV� D
GLVFXVVmR�EUDVLOHLUD� YLVD� XPD� UHIRUPD� VDFL�SHUHUr�� SUHFLVDPRV�GD� HVWDELOLGDGH� HFRQ{PLFD��PHVPR�TXH
LVVR�FXVWH�D�HVWDELOLGDGH�VRFLDO��SUHFLVDPRV�GD�HVWDELOLGDGH�HFRQ{PLFD��PHVPR�TXH�LVVR�FXVWR�DTXLOR�SHOR
TXH� OXWDPRV�PXLWR��TXH�p�D� HVWDELOLGDGH�GHPRFUiWLFD��1mR�SRGHPRV�GHL[DU�GH�GLVFXWLU�HVVDV�TXHVW}HV
VRE� R� SULVPD� GD� HVWDELOLGDGH� VRFLDO�� GD� HVWDELOLGDGH� HFRQ{PLFD� H� GD� HVWDELOLGDGH� GHPRFUiWLFD�
)XQGDPHQWDOPHQWH��D�3UHYLGrQFLD�6RFLDO� WHP�VLGR�GHWHUPLQDQWH�SDUD�TXH�KDMD�D�HVWDELOLGDGH�VRFLDO�QR
%UDVLO��$�3UHYLGrQFLD�6RFLDO��SULQFLSDOPHQWH�QR�PHLR�UXUDO��p�KRMH�D�kQFRUD�VRFLDO�GR�%UDVLO�

$�HVFULWRUD�5DTXHO�GH�4XHLUyV�� DVVLP�TXH� IRL� LQVWLWXtGD� D� DSRVHQWDGRULD� UXUDO�GH�PHLR� VDOiULR
SDUD� XP� VDOiULR�PtQLPR�� TXDQGR� RV� WUDEDOKDGRUHV� GR� FDPSR� GHL[DUDP� GH� VHU�PHLR�FLGDGmRV� SDUD� VH
WRUQDUHP�FLGDGmRV�SRU�LQWHLUR��GLVVH�TXH�HVVD�OHL�SRGHULD�VHU�FRPSDUDGD�j�/HL�ÉXUHD�QR�%UDVLO��SRUTXH
JHURX�D�OLEHUGDGH�SDUD�DV�SHVVRDV�GR�FDPSR�

4XDQGR�VH�FRPHoD�D�WUDEDOKDU�RV�GDGRV�DTXL�DSUHVHQWDGRV��SULQFLSDOPHQWH�SHOR�'U��*XVWDYR�
QD�TXHVWmR�GR�VHPL�iULGR�QRUGHVWLQR�RX�GR�SUySULR�1RUWH�H�1RUGHVWH��RQGH�D�SRSXODomR�UXUDO�p�PDLV
FRQFHQWUDGD��REVHUYD�VH�TXH�LVVR�p�XPD�YHUGDGH��$�5DTXHO�GH�4XHLUyV�GL]LD�TXH�SDUD�FRQVWDWDU�LVVR�QmR
VH�SUHFLVDYD�LU�PXLWR�ORQJH��EDVWDQGR�OLJDU�SDUD�RV�JHUHQWHV�GR�%DQFR�GR�%UDVLO�QHVVDV�FRPXQLGDGHV�TXH
VH�YHULD�TXH�HODV�VREUHYLYHP�H�YLYHP�GR�GLD�GR�SDJDPHQWR�GR�EHQHItFLR�SUHYLGHQFLiULR�

$� FLGDGH� GH� 0RQWHLUR�� QD� 3DUDtED�� LQVWLWXLX� XPD� OHL� TXH� SURtEH� RV� DPEXODQWHV� GH� RXWUDV
ORFDOLGDGHV�SUDWLFDUHP�R�FRPpUFLR�QDTXHOD�FLGDGH�QRV�GLDV�GR�SDJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�
SDUD�QmR�SUHMXGLFDU�R�FRPpUFLR�ORFDO�

1D�FLGDGH�GH�$IRJDGRV�GD� ,QJD]HLUD�RV�FRPHUFLDQWHV� VH� UHXQLUDP�H� IDODUDP�TXH�SDUD�YHQGHU
ILDGR�SDUD�RV�DSRVHQWDGRV�QmR�VH�H[LJH�GRFXPHQWR�DOJXP��EDVWDQGR�GHPRQVWUDU�TXH�HUD�EHQHILFLiULR�GR
,166�H�WHQKD�R�VHX�FUpGLWR�

2XWUDV� FLGDGHV� PRVWUDP� TXH� HVVHV� H[HPSORV� SURVSHUDP�� 5HFHQWHPHQWH� R� (VWDGR� GH� 0LQDV
SXEOLFRX� XPD� PDWpULD� LQWLWXODGD�� ´$SRVHQWDGRULD� VXVWHQWD� QRUWH� GH� 0LQDV� *HUDLVµ�� GH� XP� UHSyUWHU
FKDPDGR�/XL]�5LEHLUR��TXH�PH�SHGLX�DOJXPDV�LQIRUPDo}HV�VREUH�D�FLGDGH�GH�%RWXPLULP��QR�LQWHULRU�GH
0LQDV�*HUDLV��7UDWD�VH�GH�XPD�FLGDGH�GH�UHJLmR�HQGrPLFD�GH�'RHQoD�GH�&KDJDV��H�HOH�FRQVWDWRX�TXH�RV
YHOKRV�TXH�VREUHYLYLDP�PDLV�HUDP�RV�TXH�WLQKDP�DSRVHQWDGRULD��SULQFLSDOPHQWH�UXUDO��SRUTXH�WLQKDP
FRQGLo}HV�GH�FRPSUDU�R�PHGLFDPHQWR��2V�TXH�QmR�WLQKDP��PRUULDP�PDLV�FHGR��HP�YLUWXGH�GD�GRHQoD�
(UD�XPD�UHJLmR�FDUYRHLUD��TXH�KRMH�VREUHYLYH�GR�SDJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�

,QGR� D� RXWUDV� ORFDOLGDGHV�� YHULILFD�VH� TXH� R� PHVPR� DFRQWHFH�� 7RGRV� RV� Q~PHUR� TXH� R� 'U�
*XVWDYR�PRVWURX�GHPRQVWUDP�LVVR�

$�FLGDGH�GH�6mR�-XOLmR��GR�3LDXt��SUHFLVDULD�GH�������DQRV�GH�DUUHFDGDomR�SDUD�SDJDU�XP�DQR�GH
EHQHItFLR��1D�FLGDGH�GH�6ROLGmR��HP�3HUQDPEXFR��HVWi�GLPLQXLQGR�R�Q~PHUR�GH�KDELWDQWHV��VHQGR�TXH
DV�SHVVRDV�TXH�HVWmR�SHUPDQHFHQGR�VmR�RV�DSRVHQWDGRV��TXH�WrP�UHQGD��(P�6ROLGmR�VHULDP�QHFHVViULRV
����DQRV�GH�DUUHFDGDomR�SUHYLGHQFLiULD�SDUD�SDJDU���DQR�GH�EHQHItFLRV�
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6DQWDQD�GR�0XQGD~��HP�$ODJRDV��SUHFLVDULD�GH�����DQRV��4XLWHLDQySROLV��QR�&HDUi������DQRV�
5XEHOLWD��HP�0LQDV�*HUDLV������DQRV��(�Ki�LQ~PHURV�H[HPSORV�GLVVR�

$�TXHVWmR�SUHYLGHQFLiULD� p�GHWHUPLQDQWH��SHOD� FKDPDGD�FRHVmR�QDFLRQDO� H�SHOD�GLJQLGDGH�GDV
SHVVRDV�TXH�YLYHP�QDV�SHTXHQDV�FRPXQLGDGHV�GR�%UDVLO�

(P��6DQWR�$QW{QLR��QR�5LR�*UDQGH�GR�1RUWH��ILFRX�FRQVWDWDGR�TXH�DV�SHVVRDV�VmR�GLVSXWDGDV
SHOR�Q~FOHR�IDPLOLDU��2X�VHMD��D�SHVVRD�HUD�UHTXLVLWDGD�SDUD�PRUDU�QD�FDVD�GH�XP�ILOKR��GXUDQWH���PHVHV�
SRUTXH�HOD�WLQKD�UHQGD��H�DV�SHVVRDV�HVWDYDP�GHVHPSUHJDGDV��VHP�UHQGD��(QTXDQWR�DTXHOH�DSRVHQWDGR
HVWLYHVVH�´VH�KRVSHGDQGR�DOLµ��D�IDPtOLD�WHULD�UHQGD�H�FRQGLo}HV�GH�VREUHYLYrQFLD�

3HORV�GDGRV�GH�������GRV�������PXQLFtSLRV�EUDVLOHLURV�������� WrP�R�SDJDPHQWR�GH�EHQHItFLRV
SUHYLGHQFLiULRV�VXSHULRU�DR�)30��2�)30�IRL�XWLOL]DGR�SRUTXH�D�PDLRULD�GRV�PXQLFtSLRV�EUDVLOHLURV�YLYH
GHVVD�FKDPDGD�PHVDGD��TXH�p�D�WUDQVIHUrQFLD�GH�)30��1mR�WrP�RXWUD�UHQGD��6mR�-RVp�GD�7DSHUD��XPD
GDV� FLGDGHV�PDLV� SREUHV� GR�%UDVLO�� VHJXQGR� R� ÌQGLFH� GH�'HVHQYROYLPHQWR�+XPDQR�� WHP�XPD� UHQGD
WRWDO�GH�5���PLOK}HV��H�WHP�TXH�SDJDU�5������GH�EHQHItFLRV��3DGUH�3DUDtVR��WDPEpP�FLGDGH�PXLWR�SREUH
GH�0LQDV�*HUDLV�� WHP�5�����PLOK}HV� GH� UHQGD� WRWDO�� H� 5������PLOK}HV� GH� SDJDPHQWR� GH� EHQHItFLRV�
3RUDQJDED��QR�LQWHULRU�GH�6mR�3DXOR��5�����PLOK}HV�GH�UHQGD�WRWDO�GR�PXQLFtSLR�� LQFOXLQGR�Dt�)30��H
5�����PLOK}HV�GH�SDJDPHQWR�EHQHItFLRV��$IRJDGRV�GD�,QJD]HLUD��WHP�5�����PLOK}HV�GH�UHFXUVR�WRWDO�GD
SUHIHLWXUD�� H�5������PLOK}HV� GH� SDJDPHQWR� GH� EHQHItFLRV� SUHYLGHQFLiULRV��0RQWHLUR�� QD�3DUDtED�� 5��
PLOK}HV��H�5������PLOK}HV�HP�EHQHItFLRV�SUHYLGHQFLiULRV�

)RL�IHLWD�XPD�SHVTXLVD��QD�FLGDGH�GH�3RUDQJDED��SRU�XPD�UHSyUWHU�GD�)ROKD�GH�6��3DXOR��TXH�OLJRX
SDUD� PLP� H� HVWHYH� Oi�� 7UDWD�VH� GH� XPD� FLGDGH� FRP� FHUFD� GH� �� PLO� KDELWDQWHV�� (OD� YLVLWRX� D� PDLRU
IDUPiFLD�ORFDO�H�YHULILFRX�TXH��GRV�����LQDGLPSOHQWHV��QHQKXP�HUD�DSRVHQWDGR��1HVVDV�FRPXQLGDGHV��R
DSRVHQWDGR�p�XP�FOLHQWH�´YLSµ��WHP�UHQGD��p�GLVSXWDGR�SHOR�FRPpUFLR�ORFDO�

$� TXHVWmR� GR� EHQHItFLR� SUHYLGHQFLiULR� VXSHUDQGR� )30� QmR� p� XPD� TXHVWmR� PHUDPHQWH
QRUGHVWLQD�� FRPR�PXLWRV�TXHUHP� IL[DU�� MD� TXH�� QR�5LR�*UDQGH�GR� 6XO�� Ki� ����PXQLFtSLRV�� H� HP����
GHOHV�R�SDJDPHQWR�GH�EHQHItFLR�VXSHUD�R�)30�

1R�HVWDGR�PDLV�ULFR�GD�)HGHUDomR��6mR�3DXOR��Ki�����PXQLFtSLRV��VHQGR�TXH�HP�����GHOHV�R
SDJDPHQWR�GH�EHQHItFLR�VXSHUD�R�)30�

1DV� FRPXQLGDGHV� FRP� DWp� ��� PLO� KDELWDQWHV�� R� EHQHItFLR� SUHYLGHQFLiULR� FDXVD� XP� LPSDFWR
IRUPLGiYHO��$Wp�GLVFXWLPRV�DTXL�TXH�R�WtWXOR�GR�SDLQHO�QmR�GHYHULD�VHU�GHVHQYROYLPHQWR�UHJLRQDO��PDV
LPSDFWR�QD�HFRQRPLD�ORFDO�GHVVHV�PXQLFtSLRV�

'RV�������PXQLFtSLRV��HP�������GHOHV�R�SDJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV��SDJRV�SHOR
,166�−�p�ERP�IULVDU�LVVR��SRUTXH�DTXL�QmR�HVWi�LQFOXtGR�R�SDJDPHQWR�GH�DSRVHQWDGRULD�GR�VHWRU�S~EOLFR
−��VXSHUD�R�)30��(�HVVH�Q~PHUR�SRGHULD�VHU�PXLWR�PDLRU�VH�R�,166�WLYHVVH�SDJDPHQWR�GH�EHQHItFLRV
HP� WRGDV� DV� ORFDOLGDGHV� GR� %UDVLO�� (VVH� GHYH� VHU� XP� WUDEDOKR� TXH� R� ,166� H� D� 3UHYLGrQFLD� 6RFLDO
GHYHULDP�SURFXUDU� LPSOHPHQWDU�FRP�EDVWDQWH�DJLOLGDGH��3RU�RFDVLmR�GH�XPD�SDOHVWUD�QD�&RPLVVmR�GH
5HIRUPD�7ULEXWiULD���R�'HSXWDGR�0XVVD�'HPLV��GR�3LDXt��GLVVH�TXH�XPD�GDV�PDLRUHV�UHLYLQGLFDo}HV�TXH
UHFHELD�GDV�SHTXHQDV� ORFDOLGDGHV�HUD�TXH�KRXYHVVH�XPD�PDQHLUD�GRV�DSRVHQWDGRV�UHFHEHUHP�QDTXHODV
ORFDOLGDGHV��SRUTXH�KDYLD�SUHMXt]R�SDUD� HOHV�QR�GHVORFDPHQWR�� H�SUHMXt]R�SDUD� D� FRPXQLGDGH� ORFDO��2
,166�HVWi� WHQWDQGR�TXH�DV�DJrQFLDV� ORWpULFDV�SDJXHP�R�EHQHItFLR�HP� ORFDLV�TXH�QmR� WHQKDP�DJrQFLDV
EDQFiULDV�−�FRPR�GLVVH�R�&HOHFLQR��R�%UDVLO�p�XP�LPHQVR�FDVVLQR��(VVDV����� ORFDOLGDGHV���Q~PHUR�GH
������HP����GHYHP�WHU�FDtGR�SDUD�������PHUHFHP�WHU�R�SDJDPHQWR�GH�EHQHItFLR�SUHYLGHQFLiULR�HP�VHX
SUySULR�PXQLFtSLR��+i�TXH�VHU�GLOLJHQWH�SDUD�DWHQGHU�D�HVVD�UHLYLQGLFDomR�GRV�DSRVHQWDGRV�



��

'RV� ������ PXQLFtSLRV�� R� SDJDPHQWR� GH� EHQHItFLRV� SUHYLGHQFLiULRV�� SURSRUFLRQDOPHQWH� DR
FUHVFLPHQWR�GR�)30� � HP������� IRL� VXSHULRU� HP�������PXQLFtSLRV��(VVD� p� XPD� WHQGrQFLD� QDWXUDO��2
Q~PHUR�GH�SDJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�YDL�FUHVFHU�H�D�WUDQVIHUrQFLD�GH�)30�HVWi�PDLV�RX
PHQRV�HVWiYHO��2�FUHVFLPHQWR�GR�SDJDPHQWR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�YDL� WHU�XP� LPSDFWR�PXLWR
PDLV�IRUWH�

&HUWD�YH]��QD�&kPDUD�GRV�'HSXWDGRV��GLVFXWLQGR�D�UHIRUPD�SUHYLGHQFLiULD��RXYL�GH�XP�FLGDGmR
GR�LQWHULRU�GD�%DKLD�TXH�%UDVtOLD�HUD�D�FLGDGH�PDLV�ORQJH�GR�%UDVLO��3RU�TXH�HOH�GLVVH�LVVR"�3RUTXH�PXLWDV
YH]HV� DV� GLVFXVV}HV� WUDYDGDV� HP� %UDVtOLD�� SULQFLSDOPHQWH�� SHOD� H[SHULrQFLD� TXH� WHQKR�� QR� &RQJUHVVR
1DFLRQDO��WUDWDP�GH�TXHVW}HV�WmR�GLVWDQWHV�GD�YLGD�GDV�SHVVRDV�H�GD�UHDOLGDGH�GDV�SHVVRDV��TXH�SDUHFH
TXH�%UDVtOLD�HVWi�HP�RXWUR�SODQHWD�

)RUXQV�LJXDLV�D�HVWH�SUHFLVDP�WUD]HU�D�H[SHULrQFLD��FRPR�IRL�IHLWR�SHOR�'U��*XVWDYR�H�SHOR�'U�
*XLOKHUPH�� GD� UHDOLGDGH� GHVVDV� SHVVRDV�� $� UHDOLGDGH� GDV� SHVVRDV� H� GRV� PXQLFtSLRV� SUHFLVD� VHU
LQFRUSRUDGD�jV�GLVFXVV}HV�QDFLRQDLV��VRE�SHQD�GH�HVWDUPRV�FULDQGR�OHLV�H�HPHQGDV�FRQVWLWXFLRQDLV�TXH
YmR�H[FOXt�ODV��QmR�SRU�PDOGDGH��PDV�SRU�GHVFRQKHFLPHQWR�

$�3UHYLGrQFLD�6RFLDO�SRGH�VHU�XVDGD�DWp�SDUD�HVVH�FRQKHFLPHQWR��SRUTXH�HOD�DWLQJH�D�PDLRULD
HVPDJDGRUD�GRV�PXQLFtSLRV�GR�%UDVLO�

)LQDOPHQWH�� JRVWDULD� GH� GL]HU� DRV� FROHJDV� TXH� ILTXHL� SURIXQGDPHQWH� GHFHSFLRQDGR� FRP� R
GHEDWH�GD�PDQKm��SULQFLSDOPHQWH�TXDQGR�D�TXHVWmR�IRL�FRORFDGD�HQWUH�LQYHVWLPHQWR�SDUD�DV�FULDQoDV��RX
GLPLQXLomR� ´GR� FXVWR� GRV� LGRVRVµ�� ,VVR� p� DJUHGLU� R� FRQMXQWR� GD� VRFLHGDGH� EUDVLOHLUD�� p� DJUHGLU� R
SULQFtSLR�GD�VHJXULGDGH�VRFLDO��p�DJUHGLU�R�SULQFtSLR�FULVWmR�GD�VROLGDULHGDGH��(QWHQGR�TXH�QmR�SRGHPRV
WHU�DTXL�HVVH�GLOHPD�GH�+HURGHV� jV� DYHVVDV��+HURGHV�SURFXURX�PDWDU� DV� FULDQoDV��+HURGHV� jV� DYHVVDV
TXHU� H[WHUPLQDU� RV� LGRVRV�� 2� *XLOKHUPH� 'HOJDGR� PRVWURX� LVVR� PXLWR� EHP�� D� TXHVWmR� GHYH� VHU
REVHUYDGD�GR�SRQWR�GH�YLVWD�KROtVWLFR��GR�SRQWR�GH�YLVWD�GD�GLJQLGDGH��LQGHSHQGHQWHPHQWH�GR�JrQHUR�
VH�KRPHP�RX�VH�PXOKHU��RX�RXWUDV�RSo}HV��RX�VH�MRYHP��FULDQoD�RX�YHOKR��2�TXH�VH�WHP�TXH�GLVFXWLU�
FRPR�GLVVH�R�&HOHFLQR��p�VH�UHDOPHQWH�R�YDORU�GR�SLVR�SUHYLGHQFLiULR�p�LPSRUWDQWH��p�IXQGDPHQWDO�H�VH
EDVWD�SDUD�VXSULU�DV�QHFHVVLGDGHV�GD�GLJQLGDGH�KXPDQD��0XLWR�REULJDGR�

&225'(1$'25��-RVp�&HFKLQ����2EULJDGR��ÉOYDUR��3DVVDUHPRV�DR�GHEDWH�

85Ç1,$�'$�6,/9$�&27$�²�$Wp�RQGH� HX� VHL�� QR�TXH� VH� UHIHUH� j� DUUHFDGDomR�GD�3UHYLGrQFLD� QR
%UDVLO��DV�JUDQGHV�HPSUHVDV�PDQWrP�VHXV�HVFULWyULRV�QR�6XO�H�6XGHVWH��QmR�UHSUHVHQWDQGR�D�UHDOLGDGH��D
QmR�VHU�TXH�LVVR�WHQKD�VLGR�REVHUYDGR��6DEHPRV�TXH�RV�EDQFRV��GH�PRGR�JHUDO��H�DV�JUDQGHV�HPSUHVDV�
PDQWrP�VXDV�DWLYLGDGHV�QR�1RUWH�H�1RUGHVWH��PDV�DUUHFDGDP�QRV�VHXV�HVFULWyULRV��1mR�VHL�VH�HVVH�GDGR
IRL�WUDWDGR�QHVVD�DSUHVHQWDomR�

&225'(1$'25��-RVp�&HFKLQ����*RVWDULD�GH�ID]HU�GXDV�UiSLGDV�REVHUYDo}HV�UHODWLYDV�DR�WUDEDOKR
GHVVD�PDQKm��8PD�GHODV�GL]�UHVSHLWR�DR�FRPHQWiULR�TXH�R�6ROyQ�DFDERX�GH�ID]HU��1mR�HQIRFR�VRE�R
DVSHFWR�HPRFLRQDO��PDV�VRE�RXWUR��R�GH�TXH�3UHYLGrQFLD�6RFLDO�p�XP�UDPR��$VVLVWrQFLD�6RFLDO��RXWUR�

$� SUHYLGrQFLD�� FRPR� H[LVWH� KRMH� QR� ,166�� p� XP� SRXFR� GDV� GXDV� FRLVDV�� 1mR� IRL� IHLWD� D
VHSDUDomR��KRMH�SHOD�PDQKm�H��HP�ERD�PHGLGD��LVVR�HVWi�SRU�WUiV�GHVVD�DSDUHQWH�GLFRWRPLD��TXH�WDPEpP
DFKR�TXH�QmR�H[LVWH�H�QmR�GHYH�H[LVWLU��FRPR�Mi�PXLWR�EHP�DSRQWDGR�

)RL�EHP�OHPEUDGR�SHOR�+HOPXW�TXH�D�SUHYLGrQFLD��RULJLQDOPHQWH��IRL�IHLWD�SDUD�DOLYLDU��UHGX]LU�
VH� SRVVtYHO� HOLPLQDU�� D� SREUH]D� HP� LGDGH� DYDQoDGD��(OD� QmR� IRL� SHQVDGD�SDUD� FULi�OD� QD� LGDGH� MRYHP�
(VVH�SDSHO��ILFRX�PDLV�GR�TXH�GHPRQVWUDGR�KRMH��D�3UHYLGrQFLD�FXPSULX�
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1D�3UHYLGrQFLD�6RFLDO�GH�KRMH�HVVDV�HVWDWtVWLFDV�QmR�DSDUHFHP��QmR�VmR�GLVFULPLQDGDV��QHP�QD
31$'��QHP�QD�30(��3RU� LVVR�QmR� VH� FRQVHJXH� ID]HU� D� VHSDUDomR�QR�PHUFDGR�GH� WUDEDOKR��0DV� QD
3UHYLGrQFLD�6RFLDO�Ki�XP�EHQHItFLR�TXH�p�WtSLFD�H�VRPHQWH�DVVLVWHQFLDO��R�FKDPDGR�%HQHItFLR�GD�/2$6�
GDGR�D�TXHP�QHFHVVLWD�H�QmR�D�TXHP�FRQWULEXLX��+i�XP�EHQHItFLR�FRP�XP�FDUiWHU�DVVLVWHQFLDO�PXLWR
JUDQGH��XP�SHTXHQtVVLPR�HOHPHQWR�GH�SUHYLGrQFLD� ��R�DQWLJD� UHQGD�PHQVDO�YLWDOtFLD� ���TXH�H[LJLD�SHOR
PHQRV� �� DQR� GH� FRQWULEXLomR� DR� ,166�� +DYLD� XP� JUmR]LQKR� GH� SUHYLGrQFLD� QLVVR�� HPERUD� HOH� VHMD
DVVLVWHQFLDO��(�Ki�R�UXUDO�GR�TXDO�VH�IDORX�HVVD�WDUGH��Mi�EHP�DOpP�GR�PHLR�FDPLQKR�HQWUH�DVVLVWrQFLD�H
SUHYLGrQFLD�� VmR� WUDEDOKDGRUHV�� SDJDP�� SDJDP� SRXFR�� PHQRV� GH� ���� GR� TXH� VH� JDVWD� FRP� DV
DSRVHQWDGRULDV� UXUDLV�� PDV� WUDEDOKDP� H� SDJDP�� (PERUD� VH� FKDPH� DSRVHQWDGRULD�� p� GH� FDUiWHU
DVVLVWHQFLDO�� SRUTXH� QmR� KRXYH� D� FRQWULEXLomR� FRPSOHWD� SDUD� ILQDQFLi�OD�� (� Mi� IRL� GLWR� DTXL� TXH� p
LQDOFDQoiYHO�R�REMHWLYR�GH�VHU�DXWRILQDQFLiYHO�D�DSRVHQWDGRULD�UXUDO�

7HPRV� TXH� VHSDUDU� D� SUHYLGrQFLD� GH� FDUiWHU� DVVLVWHQFLDO�� TXH� p� GH� VDOiULR� PtQLPR�� D� TXH
UHDOPHQWH� DIHWD� DV� SHVVRDV� FRPSOHWDPHQWH� GHVSRVVXtGDV� H� GHVSURWHJLGDV�� GD� RXWUD�� DTXHOD� TXH� p
FRQWULEXWLYD��RQGH�D�SHVVRD�ILQDQFLD��DR�ORQJR�GD�YLGD�GH�WUDEDOKR��R�VHX�EHQHItFLR�IXWXUR�

3HUJXQWHL� DRV� SDOHVWUDQWHV� KRMH� SRU� TXr� HOHV� QmR� KDYLDP� IDODGR� H� QHP� FRPHQWDGR� R� FDUiWHU
DOWDPHQWH�UHJUHVVLYR�GD�DSRVHQWDGRULD�FRPSOHPHQWDU��SDJD�SHOD�&HQWUXV��XP�yUJmR�GR�JRYHUQR�FHQWUDO�
SHOD�)XQFHI��GD�&DL[D�(FRQ{PLFD��HPSUHVD�S~EOLFD��SHOD�3HWURV�H�RXWUDV��TXH�SRU�WUiV�WrP�R�7HVRXUR�
TXH� DEUH� PmR� GH� GLYLGHQGRV�� UHFHLWDV� SUySULDV� VXDV�� SDUD� ID]HU� DSRUWHV� D� HVVHV� IXQGRV�� TXH
FRPSOHPHQWDP� UHQGD� DOpP� � −� H� EDVWDQWH� DOpP� −� GR� WHWR� GR� ,166"� ,VVR� IRL� VROHQHPHQWH� LJQRUDGR�
SRUTXH�p�WLGR�FRPR�XPD�FRQWULEXLomR�GR�LQGLYtGXR�SDUD�ILQDQFLDU�HVVD�VXD�FRPSOHPHQWDomR�

4XDQGR�VH� WUDWD�GH�DSRVHQWDGRULDV��Ki�TXH� VH�GLVWLQJXLU� HVVDV�GXDV�FRLVDV��8PD�� VH�GLVFXWH�R
GLUHFLRQDPHQWR�GR�JDVWR� VRFLDO� H�YDL� DWp� IDODU� HP�JDVWR�S~EOLFR��0DV�R�JDVWR� FRP�DSRVHQWDGRULDV�GH
TXHP�FRQWULEXLX�QmR�SRGH�VHU�WLGR�H�FODVVLILFDGR�FRPR�JDVWR�S~EOLFR��(VWi�DVVLP�PDV��D�ULJRU��QmR�p�

2XWUR� FRPHQWiULR� VHULD� HP� UHODomR� DR� GHEDWH� GD� PDQKm�� )RL� GHIHQGLGR� DTXL�� FRP� EDVWDQWH
FODUH]D�� TXH� VDOiULR�PtQLPR� p�� QD� SUiWLFD�� XP� LQGH[DGRU� GH� UHQGDV� HP� WRGR� R�PHUFDGR� GH� WUDEDOKR�
IRUPDO�H�LQIRUPDO��$t�YHP�D�SHUJXQWD��TXH�QmR�IRL�IHLWD�QHP�DERUGDGD���TXDO�D�UD]mR�GD�LQIRUPDOLGDGH�VH
R� VDOiULR�PtQLPR� DIHWD� WRGR�PXQGR�� H� DV� HVFDODV� KRUL]RQWDO� H� YHUWLFDO"� 9DULDomR� GH� VDOiULR� PtQLPR�
WDPEpP�IRL�GLWR��SRGH�DIHWDU�HPSUHJR��0DV�VH�R�VDOiULR�PtQLPR�DIHWD� WRGR�PXQGR�� WHP�TXH�DIHWDU�R
HPSUHJR� IRUPDO� H� R� LQIRUPDO�� $IHWD� PDLV� R� LQIRUPDO�� FRPR� FRQILUPDGR� SHOR� SDOHVWUDQWH� GXUDQWH� R
DOPRoR��2� TXH� VH� SDVVD� DTXL�� HQWmR"�$FKR� TXH� R� TXH� VH� SDVVD� DTXL� FKDPD�VH� FXVWR� GH� VHU� ILOLDGR� j
SUHYLGrQFLD�GR�,166�

3HOD�PDQKm��R�6HFUHWiULR�9LQtFLXV��XP�GRV�GHEDWHGRUHV��GLVVH�TXH�D�SUHYLGrQFLD�GR�,166�p�PDLV
EDUDWD�GR�TXH�DV�HTXLYDOHQWHV�SULYDGDV��e�YHUGDGH�R�TXH�HOH�GLVVH��2�TXH�YRX�GL]HU�DJRUD�QmR�FRQIOLWD
FRP� R� TXH� HOH� GLVVH�� 7UDWD�VH� GH� XPD� SUHYLGrQFLD� SULYDGD� QDV� PHVPDV� FRQGLo}HV� GH� DFHVVR� j
DSRVHQWDGRULD��0DV�FRPR�Ki�FXVWRV�DGLFLRQDLV�H�PDLV�XPD�WD[D�GH�OXFUR��WHP�XP�FXVWR�PDLRU�TXH�R�GR
,166��+i�XPD�UHJUD�GH�DFHVVR�j�DSRVHQWDGRULD�H[WUHPDPHQWH�JHQHURVD��TXH�SHUPLWH�H�WROHUD�JHQWH�FRP
���DQRV��QR�VHUYLoR�S~EOLFR��DSRVHQWDGR��1RVVRV�FROHJDV�GR�,166�PH�GHUDP�XPD�UHODomR��UHIHUHQWH�DR
PrV�GH�MDQHLUR�GH�������FRP����EUDVLOHLURV��VHUYLGRUHV�GR�,166��DSRVHQWDGRV�QDTXHOH�PrV��FRP����DQRV
GH�LGDGH��(�QmR�IRL�SRU�GRHQoD�QHP�SRU�LQYDOLGH]��PDV�VLP�WHPSR�GH�VHUYLoR��2�SDtV�TXH�VH�Gi�DR�OX[R
GH�DSRVHQWDU��HP�����������PLO�SHVVRDV�FRP�LGDGH�PpGLD�GH����DQRV��SDUD�ILQDQFLDU�HVVH�JDVWR��WHP�TXH
WHU� XPD� DOtTXRWD� DOWD�� 3DJD�VH� KRMH� GH� SUHYLGrQFLD�� HQWUH� HPSUHJDGR� H� HPSUHJDGRU�� ����RX�PDLV� GH
IROKD��6H� VH� DFUHVFHQWDU�R� DQWLJR� VHJXUR�GH�DFLGHQWH�GR� WUDEDOKR��PDLV�RV� DGLFLRQDLV�SDUD� ILQDQFLDU� DV
DSRVHQWDGRULDV�SRU� LQVDOXEULGDGH��Vy�D�3UHYLGrQFLD�FKHJD�D����H������$FUHVFHQWH�VH�Dt�D�FRQWULEXLomR
DRV� WHUFHLURV�� 6LVWHPD� 6HVL�� 6HQDL� H� 6HQDF�� 1mR� TXHUR� FRORFDU� R� )*76�� SRUTXH� DTXLOR� p� VDOiULR� GR
WUDEDOKDGRU�� 8PD� DOtTXRWD� GHVVH� WDPDQKR� QmR� WHP� VLPLODU� QR� PXQGR�� 1HP� QD� ,WiOLD�� SDtV� FRP
SRSXODomR�PXLWR�PDLV� LGRVD��PDLV� HQYHOKHFLGD�TXH� D�QRVVD�� FRP�DOWD�SDUWLFLSDomR�GH� DSRVHQWDGRV�QD
SRSXODomR�� e� HVVD� DOtTXRWD� WmR� DOWD� TXH� DIXJHQWD� DV� SHVVRDV�� 1RWD�VH� HVVD� TXHVWmR� LQWHUHVVDQWH�



��

REVHUYDGD�DTXL�KRMH��GH�TXH�VDOiULR�PtQLPR�DIHWD�WRGR�PXQGR��KRUL]RQWDO�H�YHUWLFDO��TXDQGR�VH�HVSHUDYD
H[DWDPHQWH�R�RSRVWR��6y�TXH�H[LVWH�D�PLJUDomR�GR�IRUPDO�SDUD�R� LQIRUPDO��QmR�SDUD�SDJDU�XP�VDOiULR
PHQRU�� PDV� SDUD� QmR� SDJDU� D� FRQWULEXLomR� SUHYLGHQFLiULD�� 1RVVR� VLVWHPD� DGPLWLD� XP� FRQOXLR
FDSLWDO�WUDEDOKR��HP�DVVDOWR�j�SUHYLGrQFLD��SDUD�R�WUDEDOKDGRU�JDQKDU�XP�SRXFR�PDLV�H�R�HPSUHJDGRU
SDJDU� XP� SRXFR� PHQRV�� VHQGR� TXH� D� GLIHUHQoD� p� EDQFDGD� SHOR� ,166�� ,VVR� DFDERX� FRP� D� OHL� GH
GH]HPEUR��TXH�GHX�RXWUD�SHUVSHFWLYD�SDUD�3UHYLGrQFLD�6RFLDO�

(X�JRVWDULD�GH�WHU�YLVWR�HVVD�DUJXPHQWDomR�SHOD�PDQKm��(VWRX�SUDWLFDPHQWH�FRQYHQFLGR�GH�TXH
D� DOWD� LQIRUPDOLGDGH� TXH� VH� REVHUYD� QR� PHUFDGR� GH� WUDEDOKR�� D� EDL[D� FRQWULEXLomR�� QmR� p� SRU
GHVLQWHUHVVH��H�FUHLR�TXH�WDPSRXFR�VH�GHYH�WDQWR�j�GHVLQIRUPDomR��FLWDGD�DTXL�SHOR�&HOHFLQR��$FKR�TXH
VH�GHYH�DR�FXVWR�H[WUHPDPHQWH�DOWR��3RUWDQWR��R�0LQLVWpULR�WHP�TXH�HVFRQMXUDU�HVVH�PpWRGR�WUDGLFLRQDO
H�DQWLJR�GH�ILQDQFLDU�GpILFLW�GH�SUHYLGrQFLD�SRU�DXPHQWR�GH�DOtTXRWD��+i�TXH�VH�FRPHoDU�D�SHQVDU�HP
FRORFDU�QDV�DJHQGDV�−�QmR�Gi�SDUD�ID]HU�DJRUD��WHP�TXH�VHU�PDLV�j�IUHQWH� −�D�GLPLQXLomR�GDV�DOtTXRWDV
H[WUDRUGLQDULDPHQWH� DOWDV�� &RP� LVVR� D� 3UHYLGrQFLD� 6RFLDO� VHUi� XP� LQVWUXPHQWR� GH� FLGDGDQLD�� H� WRGR
PXQGR�SRGHUi�ID]HU�VXD�FRQWULEXLomR�H�VHU�VHJXUDGR�SHOR�,166�

3DVVR�D�SDODYUD�DR�*XLOKHUPH�H�DR�*XVWDYR��SDUD�VHXV�FRPHQWiULRV�ILQDLV�

*8,/+(50(�'(/*$'2� ��$JUDGHoR� SHOD� SRVVLELOLGDGH� GH� HVWDU� SUHVHQWH� D� HVWH� GHEDWH�� TXH� IRL
PXLWR� ULFR��1mR� SDUWLFLSHL� GD� SDUWH� GD�PDQKm��PDV� SDUHFH� TXH� IRL� R�PDLV� SROrPLFR�� 3DUHFH� TXH�� QR
JHUDO��KRXYH�XPD�FHUWD�FRQYHUJrQFLD�GH�RSLQL}HV��SULQFLSDOPHQWH�VREUH�R�SDSHO�GD�SUHYLGrQFLD�QD�iUHD
UXUDO��WHPD�TXH�PH�DFRPHWLD��(OD�YHP�FXPSULQGR�WRGDV�DV�IXQo}HV�RX�DOJXPDV�GDV�IXQo}HV�FOiVVLFDV�GH
SURWHomR�GD�VRFLHGDGH��GH�JDUDQWLD�GH�GLUHLWRV�PtQLPRV��H�DWp�DOJXPDV�QmR�FOiVVLFDV��TXH�HVWmR�SDWHQWHV�H
REVHUYiYHLV� QD� UHDOLGDGH�� GH� TXH� WHP�VH� FRQILJXUDGR� FRPR� R� SULQFLSDO� SURJUDPD� GH� IRPHQWR� j
DJULFXOWXUD�IDPLOLDU�QR�%UDVLO��1HVVH�VHQWLGR��HVVH�p�XP�DFKDGR��SRLV�QmR�HUD�REULJDomR�GD�SUHYLGrQFLD
FXPSULU�HVVH�SDSHO��PDV�R�HVWi�FXPSULQGR��QD�PHGLGD�HP�TXH�WUDQVIRUPD�R�VHJXUR�SUHYLGHQFLiULR�HP
XP� VHJXUR� DJUtFROD�� GDGR� TXH� PHWDGH� GRV� EHQHILFLiULRV� GD� 3UHYLGrQFLD� 6RFLDO� QR� 6XO�� H� ���� QR
1RUGHVWH� WDPEpP� VmR� UHVSRQViYHLV� SHOR� SHTXHQR� HVWDEHOHFLPHQWR� UXUDO�� ,VVR� ILFRX� WRWDOPHQWH� DR
GHVDEULJR�GH�TXDOTXHU�SROtWLFD�GH� IRPHQWR�DJUtFROD�� D�SDUWLU�GD�GHVPRQWDJHP�GD�SROtWLFD� DJUtFROD�QRV
DQRV�����SULQFLSDOPHQWH�GH������SDUD�Fi��(� LVVR�DFRQWHFHX�VHP�TXHUHU��(�Dt��*XVWDYR��QD�TXHVWmR�GR
GHVHQYROYLPHQWR�WHPRV�TXH�WHU�D�DWHQomR�XP�SRXFR�PDLV�YROWDGD�DRV�QRYRV�WHPSRV��GHVHQYROYLPHQWR
UXUDO�KRMH�QmR�WHP�PDLV�DTXHOD�FRQRWDomR�GR�SDVVDGR�GH�DXPHQWR�GD�SURGXomR�DJURSHFXiULD��&DGD�YH]
PHQRV�D�SURGXomR�DJURSHFXiULD�p�R�FRPSRQHQWH�SULQFLSDO�GD�UHQGD�DJUtFROD��QR�PXQGR�LQWHLUR��H�DTXL
WDPEpP�YDL��VHU�DVVLP��2XWUDV�IRUPDV�GH�RFXSDomR�H�RXWUDV�IRUPDV�GH�UHQGLPHQWR��H�SULQFLSDOPHQWH�D
FHQWUDOLGDGH�QR�WHUULWyULR��SDVVDUmR�D�VHU�R�PRWLYDGRU�H�R�IDWRU�GH�GHVHQYROYLPHQWR�GDV�SRSXODo}HV��e
SRU� LVVR� TXH� D� (XURSD� ID]� XPD� SROtWLFD� WmR� ViELD�� 6H� IRVVH� SHQVDU� DSHQDV� HP� WD[D� GH� UHWRUQR�� HP
UHODo}HV�FXVWR�EHQHItFLR��ERWDYD�R�GLQKHLUR�GHOD�HP�RXWUDV�DWLYLGDGHV��QD�LQIRUPiWLFD�GH�SRQWD��HWF��0DV
FRPR� D�(XURSD� SHQVD� QR� GHVHQYROYLPHQWR� UXUDO�� QD� FLYLOL]DomR� HXURSpLD�� TXH� WHP� ����� DQRV� H� TXHU
FRQWLQXDU�PDLV� WHPSR�� HOD� HVWi� UHFRQVWUXLQGR� H� UHJHQHUDQGR� DV� SHVVRDV� FDUHQWHV�� DV� SHVVRDV�TXH� WrP
GHELOLGDGHV�H�YXOQHUDELOLGDGHV��H�SUHFLVDP�H[LVWLU��LQGHSHQGHQWH�GR�PHUFDGR�RX�DSHVDU�GHOH�

*867$92�0$,$�*20(6���+i�XPD�WHQWDWLYD��QD�EDVH�GH�GDGRV��GH�FRUULJLU�R�SUREOHPD��OHYDQWDGR
SHOD�8UkQLD��QD�PHGLGD�HP�TXH�VH� LGHQWLILFD�R�HVWDEHOHFLPHQWR��1mR�Ki�DTXHOH�SUREOHPD��3RGH�KDYHU
RXWUR��PDV�QmR�Ki�H[DWDPHQWH�DTXHOH�SUREOHPD�TXH�HOD�OHYDQWRX�

)LTXHL�PXLWR�FRQWHQWH�GH�RXYLU�DV�GLVFXVV}HV�VREUH�RV� LQHJiYHLV�EHQHItFLRV�TXH�D�3UHYLGrQFLD
6RFLDO� WUD]��QmR�Vy�DR�PHLR�UXUDO��PDV�D� WRGRV�RV�RXWURV��6H�HX�QmR�IRVVH�HFRQRPLVWD��HX�VDLULD�GDTXL
FRP� XPD� SURSRVLomR� GH� TXH� GHYHULD� WULSOLFDU� RX� TXDGUXSOLFDU� LVVR�� SRUTXH� TXDQWR� PDLV� EHQHItFLR�
PHOKRU��,QIHOL]PHQWH�RV�HFRQRPLVWDV�VmR�PHLR�REULJDGRV�SURILVVLRQDOPHQWH�D�OHPEUDU�TXH�Ki�UHVWULo}HV
GH�UHFXUVRV��GH�FDSDFLGDGH�GH�SDJDPHQWR��GH�FDSDFLGDGH�GH�DVVLPLODomR�GH�SDJDPHQWRV�GH�DOtTXRWDV��H
FRLVDV� GHVVH� WLSR�� 3RUWDQWR�� GLVFXWLU� RV� EHQHItFLRV� VHP� GLVFXWLU� RV� FXVWRV�� p� QRV� HQJDQDUPRV� D� QyV



��

SUySULRV�� 3RU� TXH� QmR� WULSOLFDPRV�� QmR� TXDGUXSOLFDPRV"� 3RU� TXH� VHUPRV� WmR� PRGHVWRV� H� Vy
TXDGUXSOLFDU"�6H�WLYpVVHPRV�FHP�SUHYLGrQFLDV��VHUtDPRV�FHP�YH]HV�PDLV�IHOL]HV��QmR�Ki�G~YLGD�

)LFR�WULVWH�SRU�WHU�RSWDGR�SRU�VHU�HFRQRPLVWD��SRUTXH�QmR�FRQVLJR�ROKDU�SDUD�RV�EHQHItFLRV�VHP
SHQVDU�QRV�FXVWRV�H�SHUFHEHU�TXH�Ki� OLPLWH�SDUD�D�IHOLFLGDGH�H�TXH�� WDOYH]��QD� WHQWDWLYD�GH�ROKDU�Vy�RV
EHQHItFLRV��WHUPLQHPRV�GLPLQXLQGR�RV�SUySULRV�EHQHItFLRV�

(VVH� QmR� p� R� PRPHQWR� GH� FULDU� RXWUDV� SROrPLFDV�� 2� *XLOKHUPH� H� HX� WHPRV� GLDORJDGR� QR
kPELWR�GR�,3($�HP�YiULDV�RFDVL}HV��PDV�TXHUR�UHJLVWUDU�TXH�QmR�FRQFRUGR�FRP�R�TXH�HOH�GLVVH��QHP
FRP� D� DWULEXLomR�TXH� HOH�PH� IH]� GH� TXH� HX� WHULD� GLWR� HP� UHODomR� DR� TXH� VHMD� GHVHQYROYLPHQWR� UXUDO�
0XLWR�REULJDGR�

&225'(1$'25� �-RVp� &HFKLQ��−�(P� QRPH� GR�0LQLVWUR�:DOGHFN�2UQpODV� H� GR�0LQLVWpULR� GD
3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO��DJUDGHoR�D�WRGRV�RV�TXH�HVWLYHUDP�DTXL�SUHVHQWHV��$RV�FRPSRQHQWHV
GHVWD�0HVD��DR�*XLOKHUPH�'HOJDGR��DR�$QW{QLR�5RGULJXHV�1HWR��DR�+HOPXW��DR�*XVWDYR�0DLD�*RPHV�
DR�ÉOYDUR��PHX�PXLWR�REULJDGR�

$RV�RUJDQL]DGRUHV�� HP�SDUWLFXODU� jV�SHVVRDV�GD�6HFUHWDULD� GH�3UHYLGrQFLD� 6RFLDO�� TXH� IL]HUDP
XPD�EHOtVVLPD�RUJDQL]DomR��H�D�WRGRV��RV�DJUDGHFLPHQWRV�GR�0LQLVWpULR�

$�WRGRV�RV�SUHVHQWHV��HVSHUR�TXH�HVWH�HQFRQWUR�WHQKD�VHUYLGR�SDUD�LOXVWUDU��FDGD�YH]�PDLV��VREUH
R�TXH�p�D�SUHYLGrQFLD��TXDO�R�VHX�SDSHO��R�TXH�HOD�ID]��SDUD�WHUPRV�FRQVFLrQFLD�GH�TXH��VH�GH�XP�ODGR�Ki
EHQHItFLRV�� Ki�� GR�RXWUR�� FHUWDPHQWH�� FXVWRV�TXH�SUHFLVDP� VHU� DUFDGRV�SRU� DOJXpP��0XLWR�REULJDGR� D
WRGRV�



��

&$3Ì78/2�'2,6

$VSHFWRV�)LVFDLV�H�6RFLDLV�GH�0RGDOLGDGHV�$OWHUQDWLYDV�GH�5HDMXVWH�GH
$SRVHQWDGRULDV�H�3HQV}HV�3~EOLFDV

�����0DUFHOR�1HUL


,� 0RWLYDomR

(P�������R�VDOiULR�PtQLPR�IRL� UHDMXVWDGR�GH�5�����SDUD�5�������(VWH�HSLVyGLR�FRQVWLWXL�XP
ODERUDWyULR�SULYLOHJLDGR�SDUD�DYDOLDU�RV�LPSDFWRV�GRV�UHDMXVWHV�VXEVWDQFLDLV�SURSRVWRV�UHFHQWHPHQWH��(P
WHUPRV� VRFLDLV�� REVHUYRX�VH�� HP� PDLR� GDTXHOH� DQR�� TXHGD� VXEVWDQWLYD� GD� SREUH]D� GH� ������� QD
SURSRUomR� GH� SREUHV� EDVHDGD� HP� UHQGD� GR� WUDEDOKR�� VHJXQGR� FiOFXORV� VREUH� D� 30(�,%*(�� 2
LQFUHPHQWR� GRV� EHQHItFLRV� SUHYLGHQFLiULRV� UHVSRQGHUDP� SHOR� JURVVR� GD� UHGXomR� GD� SREUH]D�� (P
WHUPRV� ILVFDLV������� IRL� FDUDFWHUL]DGR� � FRPR� DQR�GHWHUPLQDQWH�GD� DLQGD�GLItFLO� VLWXDomR� ILVFDO� DWXDO�� R
EHQHItFLR� UHDO�PpGLR�GR� ,166� VXELX�������QRV�GRLV� DQRV� VHJXLQWHV�� H�R� VXSHUiYLW� SULPiULR�GD�XQLmR
ILFRX�UHGX]LGR�D�����GR�YDORU�LQLFLDO�

$JRUD�� FRPR� UHSOLFDU� RV� JDQKRV� VRFLDLV� GH� ������ VHP� LQFRUUHU� HP� WRGRV� RV� FXVWRV� ILVFDLV
VXEMDFHQWHV"� (VWD� QRWD� SURFXUD� UHVSRQGHU� D� HVWD� SHUJXQWD� DYDOLDQGR� PRGDOLGDGHV� DOWHUQDWLYDV� GH
UHDMXVWHV�SUHYLGHQFLiULRV��HP�SDUWLFXODU��D�FRQFHVVmR�GH�UHDMXVWHV�PDLRUHV�SDUD�RV�PHQRUHV�EHQHItFLRV�
1HVWH�DVSHFWR��D�YDQWDJHP�GH�WUDEDOKDU�FRP�GDGRV�GD�SUHYLGrQFLD�GD�31$'���,%*(�p�D�SRVVLELOLGDGH
GD� TXDQWLILFDomR� GLUHWD� GRV� VHXV� FXVWRV� ILVFDLV� H� GRV� VHXV� EHQHItFLRV� VRFLDLV� PHGLGRV� HP� WHUPRV� GH
YDULDo}HV�QRV�tQGLFHV�GH�SREUH]D��'HPRQVWUDPRV��DWUDYpV�GH�H[HUFtFLRV�GH�VLPXODomR�TXH�H[LVWH�DPSOR
HVSDoR�SDUD�GLPLQXLU�D�UHODomR�FXVWR�ILVFDO�EHQHItFLR�VRFLDO� GHQWUR�GDV�UHJUDV�FRQVWLWXFLRQDLV�YLJHQWHV �
%DVWD��DR�FRQWUiULR�GR�TXH�RFRUUHX�HP�������GLIHUHQFLDU�RV�UHDMXVWHV�SUHYLGHQFLiULRV��SULYLOHJLDQGR�RV
SREUHV�

,,� 2�3UREOHPD�3UHYLGHQFLiULR

$SHVDU� GD� RSHUDomR� GH� HIHLWRV� GHPRJUiILFRV� DGYHUVRV� VREUH� DV� GHVSHVDV� SUHYLGHQFLiULDV�
SURYHQLHQWHV� GR� HQYHOKHFLPHQWR� GR� SHUILO� HWiULR� GD� SRSXODomR� EUDVLOHLUD�� XPD� SDUWH� VXEVWDQWLYD� GR
DXPHQWR�GR�GpILFLW�SUHYLGHQFLiULR�HVWi�LQWLPDPHQWH�OLJDGD�jV�UHJUDV�HVWDEHOHFLGDV�SHOD�&RQVWLWXLomR�GH
������5DXO�9HOORVR�UHFHQWHPHQWH�FRQVROLGRX�DV�UHFHLWDV�H�GHVSHVDV�GD�SUHYLGrQFLD��D�ILP�GH�GHWHUPLQDU
DV�PXGDQoDV�QR�GpILFLW�SUHYLGHQFLiULR�RFRUULGDV�DSyV�R�ODQoDPHQWR�GD��&RQVWLWXLomR�GH�������6HJXQGR
HVVHV�FiOFXORV��D�UHODomR�GR�GpILFLW�GD�SUHYLGrQFLD�FRP�R�3,%�SDVVD�GH����GHVWH�HP������SDUD������HP
�����

$V� GHVSHVDV� GD� SUHYLGrQFLD� VRFLDO� FRQVWLWXHP�� VHJXQGR� D� WD[LQRPLD� FRQYHQFLRQDO�� XP� JDVWR
VRFLDO��$R�PHVPR�WHPSR��D�SUHYLGrQFLD�VRFLDO�FRQVWLWXL�D�SULQFLSDO�IRQWH�GH�JDVWRV�S~EOLFRV�QR�%UDVLO�
FRQVXPLQGR�TXDVH�PHWDGH�GRV�UHFXUVRV�GHVWLQDGRV�DR�JDVWR�VRFLDO�SHOR�JRYHUQR�IHGHUDO��'HVWD�IRUPD��R
GpILFLW�GD�SUHYLGrQFLD� p� LPSRUWDQWH�QmR� Vy�SHOR� HIHLWR� SURGX]LGR� VREUH� DV� FRQWDV� DJUHJDGDV�GR� VHWRU
S~EOLFR��FRPR�SULQFLSDOPHQWH�SHOD�OLPLWDomR�TXH�H[HUFH�VREUH�D�FDSDFLGDGH�GR�JRYHUQR�GH�LPSOHPHQWDU
UHDORFDo}HV�HP�GLUHomR�DRV�JDVWRV�VRFLDLV�EiVLFRV��FRPR��SRU�H[HPSOR��VD~GH�H�HGXFDomR�IXQGDPHQWDLV�
(QWUHWDQWR��HVVDV�UHDORFDo}HV�LQWHUVHWRULDLV�GH�UHFXUVRV�GHYHP�OHYDU�HP�FRQWD�QmR�Vy�RV�EHQHItFLRV�GD
OLEHUDomR�GH�UHFXUVRV�SDUD�D�iUHD�GH�JDVWRV�VRFLDLV�EiVLFRV��PDV� WDPEpP�RV�HIHLWRV�VREUH�R�EHP�HVWDU
VRFLDO�GD�UHGXomR�GH�UHFXUVRV�WUDQVIHULGRV�D�WtWXOR�GH�EHQHItFLRV�GD�SUHYLGrQFLD�

                                                          

� &KHIH� GR� &HQWUR� GH� 3ROtWLFDV� 6RFLDLV� GR� ,QVWLWXWR� %UDVLOHLUR� GH� (FRQRPLD� GD� )XQGDomR� *HW~OLR� 9DUJDV� H
3URIHVVRU�GD�(VFROD�GH�3yV�*UDGXDomR�GH�(FRQRPLD�GD�)XQGDomR�*HW~OLR�9DUJDV�



��

,,,� 6LPXODo}HV��&HQiULR�%iVLFR

2�DUWLJR�����GD��&RQVWLWXLomR�EUDVLOHLUD�FRQFHGH�JDUDQWLDV�GH�PDQXWHQomR�SRGHU�GH�FRPSUD�GH
WRGRV�EHQHItFLRV�GD�SUHYLGrQFLD��R�TXH�DFDUUHWD�LUUHYHUVVLELOLGDGH�GH�SRVVtYHLV��JDQKRV�UHDLV�FRQFHGLGRV
DRV�EHQHItFLRV�SUHYLGHQFLiULRV��3RUWDQWR��Ki�TXH�VH�WHU�FXLGDGR�FRP�D�FRQFHVVmR�GH�UHDMXVWHV�UHDLV���SRLV
HVWHV� WHQGHP� D� VHU� SHUVLVWHQWHV� QXP� FRQWH[WR� GH� EDL[D� LQIODomR�� 2�PHVPR� DUWLJR� DWUHOD� R� SLVR� GRV
EHQHItFLRV� GD� SUHYLGrQFLD� DR� YDORU� GR� VDOiULR� PtQLPR�� 2� SRQWR� TXH� TXHUHPRV� H[SORUDU� DTXL� p� D
SRVVLELOLGDGH� DEHUWD�SHOR� WH[WR�&RQVWLWXFLRQDO�GH� FRQFHVVmR�GH� UHDMXVWHV�GLIHUHQFLDGRV�SRU�QtYHLV� GRV
EHQHItFLRV� SUHYLGHQFLiULRV�� 2� QRVVR� SURFHGLPHQWR� EiVLFR� FRQVLVWH� HP� FRQWUDVWDU� RV� HIHLWRV� ILVFDLV� H
VRFLDLV�GH�UHDMXVWHV�KRPRJrQHRV�FRQFHGLGRV�D�WRGRV�RV�DSRVHQWDGRV�H�SHQVLRQLVWDV�GD�SUHYLGrQFLD�FRP
R�GH� UHDMXVWHV� FRQFHGLGRV� DSHQDV� DRV�EHQHItFLiULRV� TXH�SHUFHEHP�R�SLVR�PtQLPR��3URFXUDPRV�� GHVWD
IRUPD�� FRQWUDVWDU� RV� HIHLWRV� GH� IRUPDV� GLIHUHQFLDGDV� GH� UHDomR� GRV� EHQHItFLRV� SUHYLGHQFLiULRV� HP
UHODomR�jV�PXGDQoDV�REVHUYDGDV�QR�YDORU�GR�VDOiULR�PtQLPR�

e�LPSRUWDQWH�UHVVDOWDU�TXH��HQTXDQWR�RV�EHQHItFLRV�SUHYLGHQFLiULRV�VmR�SHUFHELGRV�HP�WHUPRV
LQGLYLGXDLV�SRU� DSRVHQWDGRV� H� SHQVLRQLVWDV�� R� FiOFXOR� GRV� LQGLFDGRUHV� GH�SREUH]D� WRPD� FRPR�EDVH� D
UHQGD� GRPLFLOLDU� SHU� FDSLWD� SURYHQLHQWH� GH� WRGDV� DV� IRQWHV� GH� UHQGLPHQWR� GH� WRGRV� RV�PHPEURV� GRV
GRPLFtOLRV�� 2� *UiILFR� �� DEDL[R� LOXVWUD� D� SURSRUomR� GH� SREUHV�� VHJXQGR� XPD� OLQKD� GH� SREUH]D
FRUUHVSRQGHQWH�D�DSUR[LPDGDPHQWH�5�����SHU�FDSLWD�HP�VHWHPEUR�GH�������HP�WUrV�FHQiULRV�EiVLFRV��&��
VHP� UHDMXVWH�� &��� FRP� UHDMXVWH� GH� ���� FRQFHGLGR� jTXHOHV� TXH� SHUFHEHP� R� EHQHItFLR� SUHYLGHQFLiULR
PtQLPR� FRQVWLWXFLRQDO��� H� &��� FRP� UHDMXVWH� GH� ���� FRQFHGLGR� D� WRGRV� RV� EHQHItFLRV�� 2�*UiILFR� �
FRPSOHPHQWD�D�DYDOLDomR� WUDoDQGR�D�YDULDomR�GD�SREUH]D�REWLGD�QRV�FHQiULRV� &��H�&��HP�UHODomR�DR
FHQiULR�&��

(P�WHUPRV�GH�DOLYLDPHQWR�GH�SREUH]D��R�UHDMXVWH�GH�����TXDQGR�JHQHUDOL]DGR�SDUD�WRGRV�RV
EHQHILFLiULRV�GLPLQXL�D�SURSRUomR�GH�SREUHV�GH�������SDUD��������R�TXH�HT�LYDOH�D�XPD�UHGXomR�GH
����(VVD�TXHGD�QR�Q~PHUR�GH�SREUHV�QmR�VXSHUD�PXLWR�jTXHOD�GH�������REWLGD�TXDQGR�R�UHDMXVWH�GH
����ILFD�UHVWULWR�DRV�EHQHILFLiULRV�PtQLPRV�OHJDLV��2X�VHMD��FRQFHGHQGR�R�UHDMXVWH�SOHQR�RX�R�UHDMXVWH
FRQVWLWXFLRQDO�D�TXHGD�GD�SREUH]D�p�HVWDWLVWLFDPHQWH�HTXLYDOHQWH��$�7DEHOD���PRVWUD�TXH�DR�HVWHQGHU
HVWD�DQiOLVH�D�RXWUDV�PHGLGDV�GH�SREUH]D��HVWH�UHVXOWDGR�VH�PDQWpP�

7DEHOD��

6LPXODomR�GRV�(IHLWRV�GH�5HDMXVWHV�QRV�%HQHItFLRV�3UHYLGHQFLiULRV
(IHLWRV�6REUH�D�3REUH]D�²�%5$6,/

�)RQWH��0LFURGDGRV�31$'���,%*(���(ODERUDomR��,%5(�)*9

                                                          
�� &RPSXWDPRV� WDPEpP� R� HIHLWR�DUUDVWR� TXH� RFRUUH� HP� FDVFDWD� TXH� LQFLGH� QRV� DSRVHQWDGRV� H� SHQVLRQLVWDV� TXH
UHFHELDP�DQWHV�GR�UHDMXVWH�HQWUH�RV�EHQHItFLRV�PtQLPRV�DQWLJR�H�QRYR�DSyV�D�FRQFHVVmR�GR�UHDMXVWH��$�UHQGD�GR
WUDEDOKR�p�PDQWLGD�FRQVWDQWH�QHVWH�H[HUFtFLR�

Proporção de Pobres Hiato Médio de Pobreza Hiato Quad. de Pobreza
P0 Var (%) P1 Var (%) P2 Var (%)

Mínimo Constit. 28.6% -2.7% 13.0% -1.6% 8.1% -1.3%
Reajuste Pleno 28.5% -3.0% 13.0% -1.9% 8.0% -1.6%



��

6LPXODomR�GRV�(IHLWRV�GH�5HDMXVWHV�QRV�%HQHItFLRV�3UHYLGHQFLiULRV
5HDMXVWH�'H����

3URSRUomR�GH�3REUHV�²�/LQKD�GH�3REUH]D�²�5�������

*UiILFR����3URSRUomR�GH�3REUHV�������������������������������*UiILFR����4XHGD�GD�3REUH]D�HP�UHODomR�DR�FHQiULR
LQLFLDO

)RQWH��0LFURGDGRV�31$'���,%*(���(ODERUDomR��,%5(�)*9

(P� WHUPRV� GH� FXVWRV� ILVFDLV� GDV� GXDV� PRGDOLGDGHV� GH� UHDMXVWH� LOXVWUDGRV� QR� *UiILFR� ��
REVHUYDPRV� XP� DXPHQWR� GH� ���� QDV� GHVSHVDV� SUHYLGHQFLiULDV� TXDQGR� XP� UHDMXVWH� LGrQWLFR� p
FRQFHGLGR� GH� IRUPD� OLQHDU�� $� TXHVWmR� GH� LQWHUHVVH� p� TXDO� p� D� HFRQRPLD� GR� ODGR� ILVFDO� TXDQGR� RV
UHDMXVWHV� GH� ���� VmR� FRQFHGLGRV� DSHQDV� DRV� DSRVHQWDGRV� H� SHQVLRQLVWDV� UHVWULWRV� DR� QRYR� EHQHItFLR
SUHYLGHQFLiULR� PtQLPR�� R� DXPHQWR� GDV� GHVSHVDV� SUHYLGHQFLiULDV�� QHVWH� FDVR�� FRUUHVSRQGH� D� DSHQDV
�������RX�VHMD��XP�QtYHO�EDVWDQWH�LQIHULRU�DRV�����FRUUHVSRQGHQWHV�DR�UHDMXVWH�OLQHDU�

*UiILFR����&XVWR�)LVFDO���������������������������������������*UiILFR����5HODomR�&XVWR�%HQHItFLR

)RQWH��0LFURGDGRV�31$'���,%*(���(ODERUDomR��,%5(�)*9

$�ILP�GH�FRPSDUDU�GH�PDQHLUD�UHVXPLGD�RV�SUyV�H�RV�FRQWUDV�GDV�GXDV�PRGDOLGDGHV�GH�UHDMXVWH
DSUHVHQWDPRV�QR�*UiILFR� �� D� UD]mR� HQWUH� RV� FXVWRV� ILVFDLV� QR� QXPHUDGRU� H� RV� EHQHItFLRV� VRFLDLV� HP
WHUPRV�GH�UHGXomR�GD�SURSRUomR�GH�SREUHV��1R�FDVR�GR�UHDMXVWH�OLQHDU��HVVD�UD]mR�FRUUHVSRQGH�D�����
HQTXDQWR�QR�FHQiULR�GH�UHDMXVWHV�UHVWULWRV�DR�SUHFHLWR�FRQVWLWXFLRQDO�PtQLPR�HVVD�UD]mR�FDL�SDUD������
RX�VHMD��R�FXVWR�ILVFDO�QHVWH�FDVR�p�PHQRU�TXH�R�EHQHItFLR�HP�WHUPRV�GH�UHGXomR�GH�SREUH]D��$�UD]mR
HQWUH�DV�UHODo}HV�FXVWR�EHQHItFLR�QRV�GRLV�FHQiULRV�GH�UHDMXVWHV�FRQFHGLGRV�GH�������LVWR�p�������GLYLGLGR
SRU� ������� FRPSURYD� D� H[LVWrQFLD� GH� XP� VXEVWDQFLDO� HVSDoR� SDUD� RWLPL]DU� D� UD]mR� HQWUH� FXVWR
ILVFDO�EHQHItFLR�VRFLDO�SHOR�PHQRV�QR�FHQiULR�EiVLFR�WUDoDGR�

28.5%28.6%

29.4%

28.00%

28.20%

28.40%

28.60%

28.80%

29.00%

29.20%

29.40%

29.60%

Sem Reajuste Mínimo
Constitucional

Reajuste Pleno

-2.7%

-3.0%
-3.10%

-3.00%

-2.90%

-2.80%

-2.70%

-2.60%

-2.50%

Mínimo Constitucional Reajuste Pleno

0.73

3.29

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

Mínimo Constitucional Reajuste Pleno

1.98%

10.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

Mínimo Constitucional Reajuste Pleno



��

,9� 2�(SLVyGLR�GH�0DLR�GH�����

(P�0DLR�GH������� IRL� FRQFHGLGR�XP� UHDMXVWH�QRPLQDO�GH�����DR� VDOiULR�PtQLPR� �GH�5����
SDUD�5��������TXDQGR�D�LQIODomR�Mi�HVWDYD�HP�WRUQR�GH����DR�PrV��'H�XP�ODGR��HVWH�UHDMXVWH�SURGX]LX
HIHLWRV�DWp�DJRUD�SHUVLVWHQWHV�VREUH�PHGLGDV�GH�SREUH]D�EDVHDGDV�HP�UHQGD�GR�WUDEDOKR��1R�FRQMXQWR
GDV�VHLV�SULQFLSDLV�UHJL}HV�PHWURSROLWDQDV��FRPR�GHPRQVWUD�D�WDEHOD�DEDL[R��R� tQGLFH�GH�SURSRUomR�GH
SREUHV�FDL�DSUR[LPDGDPHQWH��������GXUDQWH�R�PrV�GH�PDLR�GH�������TXHU�GL]HU��VHP�FRQVLGHUDU�HIHLWRV
DQWHFLSDGRV� RX� GHIDVDGRV� GR� UHDMXVWH� GR� PtQLPR� VREUH� D� UHQGD� GR� WUDEDOKR�� &RPR� YLPRV�� VH
DJUHJDUPRV� RV� HIHLWRV� GD� H[WHQVmR� GR� UHDMXVWH� GR�PtQLPR� DRV� EHQHItFLRV� SUHYLGHQFLiULRV�� R� LPSDFWR
VRFLDO�GR�UHDMXVWH�FUHVFH��(P�������RSWRX�VH�SRU�XP�UHDMXVWH�JHQHUDOL]DGR�DRV�EHQHItFLRV�GR�,166�H�GR
IXQFLRQDOLVPR� S~EOLFR� DWLYR� H�� SRU� WDEHOD�� � QRV� LQDWLYRV�� (VWH� HSLVyGLR� IRL� FDUDFWHUL]DGR� SRU� YiULRV
DQDOLVWDV�FRPR�XP�SRQWR�GH�LQIOH[mR�GHWHUPLQDQWH�GD�DLQGD�GLItFLO�VLWXDomR�ILVFDO�DWXDO��1R�TXH�WDQJH�DV
FRQWDV�GR�,166�HVWD�SHUFHSomR�IRL�FRUURERUDGD�SHOR�SUHVHQWH�WUDEDOKR�

7DEHOD��
9DULDomR�GD�3URSRUomR�GH�3REUHV�²�(P��

63 5- %+ 5(& 32$ 6$/

9DULDomR ����� ������ ������ ����� ����� �����

)RQWH��30(�,%*(

(VVHV�UHVXOWDGRV�SDUHFHP�VXJHULU�TXH�D�GHFLVmR�GH�JHQHUDOL]DU�RV�UHDMXVWHV�GR�PtQLPR�GH�PDLR
GH������QmR�IRL�D�PDLV� LQGLFDGD��1R�FRQWH[WR� LQVWLWXFLRQDO�YLJHQWH�DXPHQWRV�UHDLV�GR�VDOiULR�PtQLPR
SRGHP�VH�UHVWULQJLU�DR�EHQHItFLRV�SUHYLGHQFLiULR�PtQLPR�PDV�GHFLV}HV�GH�FRQFHVVmR�GH�DXPHQWRV�UHDLV
QmR� VmR� IDFLOPHQWH� UHYHUVtYHLV� GDGD� D� EDL[D� WD[D�GH� LQIODomR�KRMH�REVHUYDGD��1HVVH� VHQWLGR�� D� DQiOLVH
FRUURERUD� D� RSomR� GH� PRGDOLGDGH� GH� UHDMXVWH� FRQIHULGD� HP� ����� TXDQGR� R� JDQKR� UHDO� GH
DSUR[LPDGDPHQWH����GDGR�DR�VDOiULR�PtQLPR�VH�UHVWULQJLX�DR�EHQHItFLR�PtQLPR��2V�GHPDLV�EHQHItFLRV
REWLYHUDP�DXPHQWRV�UHDLV�QXORV��

9� $QiOLVH�GH�6HQVLELOLGDGH

$V� 7DEHODV� �� D� �� SHUPLWHP� WHVWDU� D� UREXVWH]� GR� UHVXOWDGRV� VREUH� RV� FXVWRV� ILVFDLV� H� RV
EHQHItFLRV�VRFLDLV�VHJXQGR�R�QtYHO�GH�UHDMXVWH�FRQFHGLGR����������H�������GLIHUHQWHV�OLQKDV�GH�SREUH]D
XWLOL]DGDV��D�QRVVD�OLQKD�GH�SREUH]D�EiVLFD������H�����D�OLQKD�GH�SREUH]D��H�GLIHUHQWHV�PHGLGDV�GH�SREUH]D
�3URSRUomR�GH�SREUHV��3����+LDWR�GH�SREUH]D��3���H�+LDWR�TXDGUiWLFR�GH�SREUH]D��3�����e�LQWHUHVVDQWH
VLQWHWL]DU�HVVHV�HIHLWRV�FRPSDUDQGR�D�UD]mR�HQWUH�DV�UHODo}HV�FXVWR�EHQHItFLR�QRV�GRLV�FHQiULRV�EiVLFRV
GH�FRQFHVVmR�GH� UHDMXVWHV�HPSUHJDGDV� �LVWR�p�� JHQHUDOL]DGR�H� Vy�SDUD�RV�EHQHItFLRV�PtQLPRV��� DQWH� DV
WUrV�GLPHQV}HV�DQDOLVDGDV��$�DQiOLVH�GH�VHQVLELOLGDGH�HP�WRUQR�GHVVDV�WUrV�GLPHQV}HV�LUi�VH�FHQWUDU�QD
SURSRUomR� GH� SREUHV� XWLOL]DQGR� D� OLQKD� GH� SREUH]D� GH� DSUR[LPDGDPHQWH�5�� ��� SDUD� XP� UHDMXVWH� GH
����

(P�SULPHLUR�OXJDU��VHJXQGR�D�7DEHOD����TXDQGR�WUDEDOKDPRV�FRP�D�PHGLGD�GH�SURSRUomR�GRV
SREUHV�H�PXGDPRV�D�PDJQLWXGH�GR�UHDMXVWH�QmR�HQFRQWUDPRV�XPD�UHODomR�FODUD�HQWUH�RV�WDPDQKRV�GRV
UHDMXVWHV�H�D�UD]mR�HQWUH�DV�UHODo}HV�FXVWR�EHQHItFLR�QRV�GRLV�FHQiULRV�EiVLFRV��(VWD�UD]mR�FRUUHVSRQGH�D
�����QR�FDVR�GR� UHDMXVWH�GH������FDLQGR�SDUD������ WDQWR�TXDQGR�DSOLFDPRV�XP�UHDMXVWH�GH�����QRV
EHQHItFLRV� H� SDUD� ����� TXDQGR� DSOLFDPRV� XP� UHDMXVWH� GH� �� ��� 2V� DOWRV� YDORUHV� GD� UHODomR� FXVWR� H
EHQHItFLR� QR� FDVR� GH� UHDMXVWH� GH� ��� p� H[SOLFDGD� SHOR� IDWR� GH� DIHWDU� SRXFR� D� SREUH]D� �D� TXHGD� GD

                                                          
��2�JRYHUQR�HP������GHVORFRX�D�GDWD�EDVH�GH� UHDMXVWHV�GD�SUHYLGrQFLD� VRFLDO�GH�PDLR�SDUD� MXQKR��R�TXH�SRGH
IDFLOLWDU�D�FRQFHVVmR�GH�UHDMXVWHV�GLIHUHQFLDGRV�

��2�UHDMXVWH�GH�����FRUUHVSRQGH�jTXHOH�SURSRVWR�SDUD�LJXDODU�R�VDOiULR�PtQLPR�D�5��������



��

SREUH]D� p� LQVLJQLILFDQWH�� DSHQDV� �������� 1R� HQWDQWR�� REVHUYDPRV� TXH� R� UHDMXVWH� GH� ���� p� R� TXH
DSUHVHQWD� DV�PHQRUHV� UHODo}HV�FXVWR�EHQHItFLR�� WDQWR�QR�FHQiULR�GH�PtQLPR�FRQVWLWXFLRQDO�TXDQWR�QR
UHDMXVWH�SOHQR��1HVWH�FDVR�D�UHODomR�FXVWR�EHQHItFLR�GR�UHDMXVWH�SOHQR�p�����YH]HV�PDLRU�TXH�R�SULPHLUR�

3DVVDQGR� j� 7DEHOD� ��� D� UD]mR� HQWUH� DV� UHODo}HV� FXVWR�EHQHItFLR� QRV� GRLV� FHQiULRV� EiVLFRV� GH
PRGDOLGDGHV�GH�UHDMXVWHV�SDVVD�GH������TXDQGR�XVDPRV�D�SURSRUomR�GRV�SREUHV��3���SDUD������TXDQGR
XWLOL]DPRV�R�KLDWR�GH�SREUH]D��3���H�SDUD������TXDQGR�XVDPRV�R�KLDWR�TXDGUiWLFR�GH�SREUH]D��3���

)LQDOPHQWH�� D� 7DEHOD� �� DSUHVHQWD� D� DQiOLVH� GH� VHQVLWLYLGDGH� GR� QtYHO� GD� OLQKD� GH� SREUH]D
XWLOL]DGD��2EVHUYDPRV�TXH��TXDQGR�XVDPRV�D�SURSRUomR�GH�SREUHV��XWLOL]DQGR�D�OLQKD�GH�SREUH]D�EDL[D
�LJXDO�D�PHWDGH�GD�OLQKD�GH�SREUH]D�RULJLQDO��5�������RX�D�OLQKD�EiVLFD��5������D�UD]mR�HQWUH�DV�UHODo}HV
FXVWR�EHQHItFLR� QRV� GRLV� FHQiULRV� EiVLFRV� GH� PRGDOLGDGHV� GH� UHDMXVWHV� SDUD� R� UHDMXVWH� GH� ����� p
SUDWLFDPHQWH�R�PHVPR��4XDQGR�XVDPRV�XPD�OLQKD�GH�SREUH]D�HTXLYDOHQWH�j�����D�OLQKD�EiVLFD��5������
HVWD�UD]mR�VH�UHGX]�SDUD�������'H�IRUPD�TXH��D�UHODomR�WHQGH�D�VHU�SRVLWLYDPHQWH�UHODFLRQDGD�DR�SHVR
DWULEXtGR� DRV� VHJPHQWRV�PDLV� SREUHV� GD� SRSXODomR��e� LPSRUWDQWH� IULVDU�� HQWUHWDQWR� TXH� HVVD� UHODomR
QHJDWLYD�QmR�p�FRPSOHWDPHQWH�UREXVWD�IUHQWH�DV�RXWUDV�GXDV�GLPHQV}HV�DQDOLVDGDV�

7DEHOD��

5HODomR�&XVWR�)LVFDO�%HQHItFLR�6RFLDO
GRV�5HDMXVWHV�QRV�%HQHItFLRV�3UHYLGHQFLiULRV

)RQWH���31$'������(ODERUDomR���,%5(�)*9

7DEHOD��

)RQWH���31$'������(ODERUDomR��,%5(�)*9

Sensibilidade dos Reajustes
Proporção de Pobres (P0) - Linha de Pobreza : R$ 69,72

% do Reajuste
4% 10% 32%

Mínimo Constitucional (1) 4.28 0.73 1.34
Reajuste Pleno (2) 15.07 3.29 5.57
 2 / 1 3.52 4.51 4.17

Sensibilidade dos Reajustes
Reajuste de 10% - Linha de Pobreza : R$ 69,72

Índices de Pobreza
P0 P1 P2

Mínimo Constitucional (1)0.73 1.23 1.48
Reajuste Pleno (2) 3.29 5.28 6.36
 2 / 1 4.51 4.29 4.30



��

7DEHOD��

)RQWH��31$'������(ODERUDomR��,%5(�)*9

9,� &RQFOXV}HV

'H�PDQHLUD� JHUDO�� DV� VLPXODo}HV� DTXL� DQDOLVDGDV� FRPSURYDP� D� H[LVWrQFLD� GH� XP� VXEVWDQFLDO
HVSDoR� SDUD� RWLPL]DU�� GHQWUR� GR� FRQWH[WR� FRQVWLWXFLRQDO� KRMH� YLJHQWH�� DV� SUiWLFDV� GH� UHDMXVWHV
SUHYLGHQFLiULRV��GH�IRUPD�D�FRQFLOLDU�RV�REMHWLYRV�GH�DOLYLDPHQWR�GH�SREUH]D�FRP�HFRQRPLDV�GR� ODGR
ILVFDO�� (P� VXPD�� H[LVWH� KRMH� D� SRVVLELOLGDGH� GH� LQFUHPHQWDU� DV� UHQGDV� GDTXHOHV� FXMRV� EHQHItFLRV
SUHYLGHQFLiULRV��RX�RV�VDOiULRV�SHUFHELGRV�HQFRQWUDP�VH�HP�QtYHLV�SUy[LPRV�GRV�OLPLWHV�PtQLPRV�OHJDLV�
VHP�FRPSURPHWHU�HP�GHPDVLD�UHFXUVRV�S~EOLFRV�DGLFLRQDLV�SRWHQFLDOPHQWH�GLUHFLRQiYHLV�DRV�FKDPDGRV
JDVWRV�VRFLDLV�EiVLFRV��(VWD�FRQFOXVmR�p�UD]RDYHOPHQWH�UREXVWD�HP�UHODomR�D�XPD�JDPD�GLYHUVD�GH�OLQKDV
GH�SREUH]D��GH�LQGLFDGRUHV�GH�SREUH]D�H�GH�PDJQLWXGHV�GH�UHDMXVWHV�SUHYLGHQFLiULRV�FRQFHGLGRV�

9,,� 5HIHUrQFLDV�%LEOLRJUiILFDV

$/e0�� $QD� &OiXGLD� H� *,$0%,$*,�� )DELR� �������� ´$� GHVSHVD� SUHYLGHQFLiULD� QR� %UDVLO�� HYROXomR�
GLDJQyVWLFR�H�SHUVSHFWLYDVµ��5HYLVWD�GH�(FRQRPLD�3ROtWLFD���������MDQ��PDU�

$0$'(2�� (GZDUG� H� 1(5,�� 0DUFHOR� ´3ROtWLFD� 0DFURHFRQyPLFD� \� 3REUH]D� HQ� %UDVLOµ�� HQ� 3ROtWLFD
0DFURHFRQyPLFD�\�3REUH]D�HQ�$PpULFD�/DWLQD�<�(O�&DULEH ��0XQGL�3UHQVD��0DGULG�������

0LQLVWpULR�GD�3UHYLGrQFLD�6RFLDO��$QXiULR�(VWDWtVWLFR�GD�3UHYLGrQFLD�6RFLDO�$(36��YiULRV�DQRV�

1(5,�� 0DUFHOR�� ´6DOiULR� PtQLPR�� R� UHDMXVWH� GH� ���� D� GHVYLQFXODomR� H� D� UHJLRQDOL]DomRµ�� %ROHWLP
&RQMXQWXUDO��,3($������*UXSR�GH�$FRPSDQKDPHQWR�&RQMXQWXUDO��DEU��������1RWD�7pFQLFD��

BBBBBBBBBB� HW� DOOL�� ´*DVWRV� 6RFLDOHV� %DVLFRV� HQ� %UD]LO� \� OD� ,QLFLDWLYD� GH� �����µ�� 6HUYLFLRV� 6RFLDOHV
%iVLFRV� HP� $PpULFD� /DWLQD� \� HO� &DULEH�� $QiOLVLV� GHVGH� OD� 3HUVSHFWLYD� GH� OD� ,QLFLDWLYD� ����� �
(GLWRULDO�&HOWD��6DQWLDJR��&KLOH��2XW������E�

BBBBBBBBBB�� ´$QiOLVH� GH� 6HQVLELOLGDGH� GD�5HODomR�&XVWR�)LVFDO�%HQHItFLR� 6RFLDO� GH�0RGDOLGDGHV� GH
5HDMXVWHV� GRV� %HQHItFLRV� 3UHYLGHQFLiULRV��� %ROHWLP� &RQMXQWXUDO�� ,3($�� ���� *UXSR� GH
$FRPSDQKDPHQWR�&RQMXQWXUDO��MXO��������1RWD�7pFQLFD��

BBBBBBBBBB��´2�5HDMXVWH�GR�6DOiULR�0tQLPR�GH�0DLR�GH�����µ��$QDLV�GR�;,;�(QFRQWUR�%UDVLOHLUR�GH
(FRQRPHWULD��6%(��5HFLIH��'H]HPEUR�GH�������9�����SS����������

2/,9(,5$��)UDQFLVFR� �������� 6LVWHPDV�GH� VHJXULGDG� VRFLDO� HQ� OD� UHJLyQ�� SUREOHPDV� \� DOWHUQDWLYDV�GH
VROXFLyQ��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�%,'��:DVKLQJWRQ�'&�

Sensibilidade dos Reajustes
Reajuste de 10% - Proporção de Pobres

Linha dePobreza
R$ 34.86 R$ 69,72 R$ 104,58

Mínimo Constitucional (1) 0.89 0.73 2.68
Reajuste Pleno (2) 3.99 3.29 8.16
 2 / 1 4.50 4.51 3.05



��

BBBBBBBBBB��%(/75®2��.DL]{��H�*8(55$�)(55(,5$��0{QLFD���������´5HIRUPD�GD�3UHYLGrQFLDµ�
LQ�,3($��$�HFRQRPLD�EUDVLOHLUD�HP�SHUVSHFWLYD������� �

251e/$6�� :DOGHFN� �������� ´2� QRYR� PRGHOR� SUHYLGHQFLiULR� EUDVLOHLUR�� XPD� IDVH� GH� WUDQVLomRµ�
WUDEDOKR�DSUHVHQWDGR�QR�;,�)yUXP�1DFLRQDO��5LR�GH�-DQHLUR��PDL�

3,1+(,52�� 9LQtFLXV� �������� ´5HIRUPD� GD� 3UHYLGrQFLD� H� IHGHUDOLVPR�� R� FDVR� EUDVLOHLURµ�� WUDEDOKR
DSUHVHQWDGR�QR�;,�6HPLQiULR�5HJLRQDO�GH�3ROtWLFD�)LVFDO��%UDVtOLD��MDQ�

9(//262��5DXO���������´8PD�SURSRVWD�SDUD�DFHOHUDU�R�DMXVWH�ILVFDOµ��LQ�5HLV�9HOORVR��-RmR�3DXOR�GRV
�HGLWRU���%UDVLO���'HVDILRV�GH�XP�SDtV�HP�WUDQVIRUPDomR ��)yUXP�1DFLRQDO��-RVp�2O\PSLR�



��



��

&$3Ì78/2�75È6

'LUHLWRV�,QIRUPDLV
0DUFHOR�1HUL


+i� PDLV� UHODo}HV� HQWUH� D� &/7� H� RV� HPSUHJDGRV� LQIRUPDLV� GR� TXH� VXS}H� R� ,166�� 'LUHLWRV
WUDEDOKLVWDV� VmR� IUHT�HQWHPHQWH� HVWHQGLGRV� DRV� HPSUHJDGRV� VHP� FDUWHLUD� DVVLQDGD�� H[DWDPHQWH� FRPR
HVWi�QR�SDSHO��2V�HPSUHJDGRV�FRP�FDUWHLUD�GLIHUHP�GRV�QmR�UHJLVWUDGRV�QD�ILGHOLGDGH�GR�SDJDPHQWR�GH
HQFDUJRV�VRFLDLV�GHYLGRV�DR�JRYHUQR�

�$�FRPSDUDomR�GRV�GLUHLWRV�FRQFHGLGRV�DRV�HPSUHJDGRV�FRP�H�VHP�FDUWHLUD�UHYHOD�TXH�R�VDOiULR
PtQLPR�p�XPD�UHIHUrQFLD�WmR�IRUWH�SDUD�RV� LOHJDLV�TXDQWR�SDUD�RV� OHJDOL]DGRV��0DV�QmR�p�Vy������GRV
OHJDLV� H�����GRV� LOHJDLV� UHFHEHP�VDOiULR�PHQVDOPHQWH��SUD]R�Pi[LPR�SHUPLWLGR�SHOD� OHL��$� OHJLVODomR
GHWHUPLQD� DLQGD�TXH�R�SDJDPHQWR� VHMD� IHLWR�SHODV� HPSUHVDV� DWp�R�TXLQWR�GLD� ~WLO� GR�PrV� VHJXLQWH� DR
WUDEDOKDGR�� 3RLV� ������� GRV� HPSUHJDGRV� IRUPDLV� H� ������� GRV� LQIRUPDLV� UHFHEHP� RV� VDOiULRV
H[DWDPHQWH�QHVVD�GDWD��$V� VHPHOKDQoDV�SURVVHJXHP�FRP�D� MRUQDGD� VHPDQDO��$�&RQVWLWXLomR�GH� ����
HVWDEHOHFH�TXH�D�FDUJD�GH�WUDEDOKR��VHP�R�SDJDPHQWR�GH�KRUDV�H[WUDV��p�GH����KRUDV�VHPDQDLV��8P�DQR
DQWHV�GD�&DUWD�����GRV�WUDEDOKDGRUHV�VHP�FDUWHLUD�UHFHELDP�SRU�HVVD�MRUQDGD��GHSRLV�GD�SURPXOJDomR�
���

$V� VHPHOKDQoDV� VmR� MXVWLILFDGDV� SHOD� SRVVLELOLGDGH� GRV� LQIRUPDLV� JDUDQWLUHP� VHXV� GLUHLWRV�� D
SRVWHULRUL�� UHFRUUHQGR� j� -XVWLoD� GR� 7UDEDOKR�� $� DPHDoD� OHJDO� IRUoD� DV� HPSUHVDV� D� KRQUDUHP� SRU
DQWHFLSDomR� RV� GLUHLWRV� WUDEDOKLVWDV� LQGLYLGXDLV�� 2� JUDQGH� SUHMXGLFDGR� QHVVH� DFRUGR� HQWUH� ILUPDV� H
WUDEDOKDGRUHV� p� R� JRYHUQR�� SRLV� HQFDUJRV� GHYLGRV� VmR� LJQRUDGRV�� �����GRV� HPSUHJDGRV� VHP� FDUWHLUD
FRQWULEXHP� SDUD� R� ,166�� FRQWUD� ���� GDTXHOHV� FRP� FDUWHLUD�� (P� IXQomR� GH� LQFHQWLYRV� OHJDLV� PDO
GHVHQKDGRV��D�SURSRUomR�GH�HPSUHJRV�LQIRUPDLV�DXPHQWRX�������GHVGH������

                                                          

� &KHIH� GR� &HQWUR� GH� 3ROtWLFDV� 6RFLDLV� GR� ,QVWLWXWR� %UDVLOHLUR� GH� (FRQRPLD� GD� )XQGDomR� *HW~OLR� 9DUJDV� H
3URIHVVRU�GD�(VFROD�GH�3yV�*UDGXDomR�GH�(FRQRPLD�GD�)XQGDomR�*HW~OLR�9DUJDV�
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&$3Ì78/2�48$752

$VSHFWRV�6RFLDLV�GD�3UHYLGrQFLD�QR�%UDVLO�
2�'HVDILR�GH�$XPHQWDU�D�&REHUWXUD�
�

9LQtFLXV�&��3LQKHLUR�

�

,� ,QWURGXomR

(VWH� WH[WR� WUDWD� GRV� DVSHFWRV� VRFLDLV� GR� VLVWHPD� � SUHYLGHQFLiULR� EUDVLOHLUR�� GHVWDFDQGR� D
LPSRUWkQFLD� GRV� EHQHItFLRV� SUHYLGHQFLiULRV� QD� VXVWHQWDomR� GD� UHQGD� H� FRPEDWH� j� SREUH]D� HQWUH� RV
LGRVRV�H�DQDOLVDQGR�RV�GHWHUPLQDQWHV�GD�FREHUWXUD�GD�SUHYLGrQFLD�VRFLDO�

$UJXPHQWD�VH� TXH� D� H[SDQVmR� GD� FREHUWXUD� p� R� SULQFLSDO� GHVDILR� GH� FXUWR� SUD]R� SDUD� R
GHVHQYROYLPHQWR�GR�VLVWHPD�SUHYLGHQFLiULR�QDFLRQDO�H�SUp�UHTXLVLWR�SDUD�D�FRQWLQXLGDGH�GD�SROtWLFD�GH
VXVWHQWDomR�GH�UHQGD�GRV� LGRVRV��2�DXPHQWR�GD�FREHUWXUD�GHYH�VHU�REMHWR�GH�XPD�SROtWLFD�HVSHFtILFD
TXH�FRQMXJXH�PRGLILFDo}HV�OHJLVODWLYDV��FRP�IOH[LELOL]DomR�GH�UHJUDV�H�LQVWLWXLomR�GH�HVWtPXORV�j�ILOLDomR
DR�VLVWHPD��PHGLGDV�GH�VLPSOLILFDomR�DGPLQLVWUDWLYD��ILVFDOL]DomR��DOpP�GH�FDPSDQKDV�GH� LQIRUPDomR�H
FRQVFLHQWL]DomR�UHDOL]DGDV�SRU�LQWHUPpGLR�GD�VRFLHGDGH�RUJDQL]DGD�

(VWXGR�UHFHQWH�GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�²�2,7��������UHYHORX�TXH�PDLV�GD
PHWDGH�GD� IRUoD�GH� WUDEDOKR�PXQGLDO� H� VHXV�GHSHQGHQWHV�QmR� HVWmR� DPSDUDGRV�SRU�TXDOTXHU� WLSR�GH
VLVWHPD� GH� VHJXULGDGH� VRFLDO��� ,VVR� VLJQLILFD� TXH�� QR� IXWXUR�� HVVH� FRQWLQJHQWH� GHYHUi� SUHVVLRQDU� SRU
DXPHQWR�GRV�JDVWRV�S~EOLFRV�HP�SURJUDPDV�DVVLVWHQFLDLV�RX� UHGX]LUi� D� UHQGD�PpGLD� SHU� FDSLWD�GH� VXDV
IDPtOLDV�

$�H[SORVmR�GHVWD�ERPED�VRFLDO�GHYH�VHU�DLQGD�SRWHQFLDOL]DGD�HP�XP�FRQWH[WR�GH�DXPHQWR�GD
ORQJHYLGDGH� H� GLPLQXLomR� GDV� WD[DV� GH� IHFXQGLGDGH�� TXH� LPSOLFD� QR� LQFUHPHQWR� GD� SDUWLFLSDomR� GRV
LGRVRV�QD�SRSXODomR�WRWDO��1R�%UDVLO�D�SURSRUomR�GD�SRSXODomR�FRP�PDLV�GH����DQRV�SDVVRX�GH����HP
�����SDUD����HP�������'H�DFRUGR�FRP�DV�HVWLPDWLYDV�GH�&DPDUDQR�HW�DOOL��������HVWD�SURSRUomR�GHYH
DOFDQoDU�����HP�������

2�SURFHVVR�GH�HQYHOKHFLPHQWR�SRSXODFLRQDO� LPSOLFD�QD�GHWHULRUDomR�SURJUHVVLYD�GD� UD]mR�GH
GHSHQGrQFLD� HQWUH� D�SRSXODomR� LGRVD� �FRP�PDLV�GH����DQRV�� H� D�SRSXODomR�FRP� LGDGH�HQWUH����H���
DQRV�� &RQIRUPH� SRGH�VH� REVHUYDU� QR� JUiILFR� ��� HQTXDQWR� QRV� ~OWLPRV� ��� DQRV� HVWH� LQGLFDGRU
DSUHVHQWRX� XP� FUHVFLPHQWR� GH� ���� SRQWRV� SHUFHQWXDLV�� SDUD� RV� SUy[LPRV� ��� DQRV� DV� HVWLPDWLYDV
DSRQWDP�SDUD�XP�DXPHQWR�DFHOHUDGR�GH���SRQWRV�SHUFHQWXDLV��(P�������D�SRSXODomR�FRP�PDLV�GH���
DQRV�VHUi�HTXLYDOHQWH�D�������GD�SRSXODomR�HQWUH����H����DQRV�

                                                          
�

�6HFUHWiULR�GH�3UHYLGrQFLD�6RFLDO�GR�0LQLVWpULR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO�GR�%UDVLO���03$6
��*LOOLRQ��&��HW�DOOL�´6RFLDO�6HFXULW\�3HQVLRQV�²�'HYHORSPHQW�DQG�5HIRUPµ��*HQHEUD��2UJDQL]DomR�,QWHUQDFLRQDO
GR�7UDEDOKR��������3S���������

��&DPDUDQR��$�0��HW�DOOL�´&RPR�YLYH�R�LGRVR�EUDVLOHLUR"µ�,Q��&DPDUDQR��$&��RUJ���0XLWR�DOpP�GRV������RV�QRYRV
LGRVRV�EUDVLOHLURV��5LR�GH�-DQHLUR��,3($�������
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)RQWH��,%*(��'LUHWRULD�GH�3HVTXLVD��'HSW��GH�3RSXODomR�H�,QGLFDGRUHV�6RFLDLV�
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

2�DXPHQWR�GRV�FRQVWUDQJLPHQWRV�j�DWXDomR�GR�(VWDGR�QD�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV
HP�UD]mR�GR�SURFHVVR�GH�JOREDOL]DomR�FRQWULEXL�SDUD�DJUDYDU�HVWH�TXDGUR��7DQ]L��������DUJXPHQWD�TXH�D
JOREDOL]DomR�DR�PHVPR�WHPSR�TXH�UHGX]�D�FDSDFLGDGH�WULEXWiULD�GRV�(VWDGRV��DXPHQWD�D�GHPDQGD�SRU
LQYHVWLPHQWRV� HP� HGXFDomR�� SHVTXLVD� H� LQIUD�HVWUXWXUD�� iUHDV� TXH� FRQWULEXHP� SDUD� LQFUHPHQWDU� DV
YDQWDJHQV�FRPSDUDWLYDV�GRV�SDtVHV�QR�PHUFDGR�JOREDO��'HVVD�IRUPD��RV�JDVWRV�SUHYLGHQFLiULRV�GHYHP
ILFDU� FRPSULPLGRV� HQWUH� D� QHFHVVLGDGH� GH� DXPHQWR� GH� GHVSHVD� HP� RXWUDV� iUHDV� H� DV� OLPLWDo}HV� DR
DXPHQWR�GDV�UHFHLWDV��

$V� UHVWULo}HV� DR� DXPHQWR� GD� DUUHFDGDomR� WrP� HIHLWR� PDUFDQWH� QR� IXWXUR� GD� SUHYLGrQFLD� QR
%UDVLO�� SRLV�� KLVWRULFDPHQWH�� RV� DMXVWHV� HQWUH� UHFHLWD� H� GHVSHVD� WrP� VLGR� IHLWRV� EDVLFDPHQWH�PHGLDQWH
DXPHQWR� QDV� DOtTXRWDV� GH� FRQWULEXLomR�� 'HVGH� R� LQtFLR� GD� RUJDQL]DomR� GR� VLVWHPD� SUHYLGHQFLiULR�� D
DOtTXRWD�SDJD�SHODV�HPSUHVDV�DXPHQWRX�GH�������HP�������SDUD�RV�DWXDLV�����LQFLGHQWHV�VREUH�R�WRWDO
GD� IROKD� GH� VDOiULRV� �YLGH� JUiILFR� ���� (VWH� LQFUHPHQWR� RFRUUHX� HP� PHLR� D� XP� SURFHVVR� GH
GHVHQYROYLPHQWR� SRU� VXEVWLWXLomR� GH� LPSRUWDo}HV�� FRP� XPD� HFRQRPLD� UHODWLYDPHQWH� IHFKDGD�
RUJDQL]DGD�HP�HVWUXWXUDV�ROLJRSROtVWLFDV��RQGH�RV�FXVWRV�GR� DXPHQWR�GR�SUHoR�GD�PmR�GH�REUD� HUDP
UHSDVVDGRV� SDUD� RV� SUHoRV� H�� SRUWDQWR�� SDJRV� SRU� WRGD� D� VRFLHGDGH�� &RP� D� DEHUWXUD� HFRQ{PLFD�� RV
HOHYDGRV� SDWDPDUHV� GH� FRQWULEXLomR� FRQVWLWXHP� XP� HPSHFLOKR� DR� DXPHQWR� GD� FRPSHWLWLYLGDGH� GDV
HPSUHVDV� IRUPDOL]DGDV� QRV� PHUFDGRV� LQWHUQR� H� H[WHUQR�� $OWDV� WD[DV� GH� FRQWULEXLomR� WDPEpP
FRQGLFLRQDP�DXPHQWR�GD�LQIRUPDOLGDGH��GD�HYDVmR�H�GLPLQXLomR�GD�FREHUWXUD�

                                                          
��7DQ]L��9LWR��´*OREDOL]DWLRQ�DQG�WKH�)XWXUH�RI�6RFLDO�3URWHFWLRQµ��,0)�:RUNLQJ�3DSHU��������)XQGR�0RQHWiULR
,QWHUQDFLRQDO�������

Gráfico 1 - Evolução da Razão de Dependência (%) da
População Idosa Brasileira  (60 anos ou mais/15-59 anos)
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)RQWH��$QXiULR�(VWDWtVWLFR�GD�3UHYLGrQFLD�6RFLDO�²�������03$6��%UDVtOLD�������

(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6
2EV���([FOXL�FRQWULEXLomR�SDUD�ILQDQFLDPHQWR�GH�EHQHItFLRV�SRU�LQFDSDFLGDGH�H�DSRVHQWDGRULD�HVSHFLDO
GHFRUUHQWHV�GD�LQFLGrQFLD�GH�ULVFRV�DPELHQWDLV

(P�UHODomR�j�TXHVWmR�GD�FREHUWXUD�SUHYLGHQFLiULD�QR�PXQGR�� D� VLWXDomR�p�PDLV�GUDPiWLFD�QD
ÉIULFD�6XEVDDULDQD�H�QR�VXO�GD�ÉVLD��RQGH�VH�HVWLPD�TXH�DSHQDV�HQWUH����H�����GD�SRSXODomR�RFXSDGD
FRQWULEXHP�SDUD� D�SUHYLGrQFLD��3RU�RXWUR� ODGR��QRV�SDtVHV�GD�2&'(�D�FREHUWXUD�XOWUDSDVVD�RV�����
1RV�SDtVHV�ODWLQR�DPHULFDQRV��R�QtYHO�GH�FREHUWXUD�RVFLOD�HQWUH�����QR�8UXJXDL�H�����QD�1LFDUiJXD� ��
2�%UDVLO�DSUHVHQWD�XP�QtYHO�GH�FREHUWXUD��GH��������SRXFR�VXSHULRU�DR�GR�0p[LFR�H�(TXDGRU�������
PDV�LQIHULRU�DR�GD�$UJHQWLQD���������

                                                          
���*LOOLRQ��&��HW�DOOL��,GHP�S������

Gráfico 2 - Alíquotas de Contribuição do Empregador: 1938-1999
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7DEHOD��
&REHUWXUD�3UHYLGHQFLiULD�HP�5HODomR�j�3RSXODomR�2FXSDGD

HP�3DtVHV�/DWLQR�DPHULFDQRV

3DtV $QR�GH�UHIHUrQFLD &REHUWXUD
$UJHQWLQD ���� �����
%UDVLO�
� ���� �����
8UXJXDL ���� �����
0p[LFR ���� �����
%ROtYLD ���� �����
1LFDUiJXD ���� �����
(TXDGRU ���� �����

)RQWH��*LOOLRQ��&�HW�DOOL���������3������
�
��)RQWH��31$'��������,%*(

(QWUHWDQWR��DSHVDU�GD�UHODomR�HQWUH�FRQWULEXLQWHV�H�SRSXODomR�RFXSDGD�VHU�UHODWLYDPHQWH�EDL[D
QR�%UDVLO��D� UHODomR�HQWUH�EHQHILFLiULRV�H�SRSXODomR� LGRVD�SRGH�VHU�FRQVLGHUDGD�HOHYDGD��SRLV�FHUFD�GH
������ GD� SRSXODomR� UHVLGHQWH� GR� %UDVLO� FRP� LGDGH� VXSHULRU� D� ��� DQRV� UHFHEHP� DOJXP� EHQHItFLR� GD
3UHYLGrQFLD�6RFLDO��­�PHGLGD�TXH�D�SRSXODomR�HQYHOKHFH��DXPHQWD�HVWD�UHODomR�²�����GRV�PDLRUHV�GH
��� DQRV� UHFHEHP� EHQHItFLRV� SUHYLGHQFLiULRV�� (VWD� SURSRUomR� p� EDVWDQWH� VXSHULRU� j� YHULILFDGD� QD
$UJHQWLQD��TXH�p�GH�FHUFD�GH������(PERUD�D�SURSRUomR�GH�EHQHILFLiULRV�VHMD�HOHYDGD��D�UHODomR�HQWUH�R
Q~PHUR�GH�FRQWULEXLQWHV�HQWUH����H����DQRV�H�D�SRSXODomR�UHVLGHQWH�QR�%UDVLO�p�PXLWR�EDL[D��DR�UHGRU
GH������*UiILFR����

)RQWH��31$'�����$(36����
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6
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Gráfico 3 - Beneficiários e Contribuintes em relação à População 
Total por faixa de idade - 1998

Beneficiários / Pop. Total Contribuintes / Pop. Total

Média 
29,8

Média 
66,6
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$� HOHYDGD� SURSRUomR� GH� EHQHILFLiULRV� HP� UHODomR� j� SRSXODomR� LGRVD� p� XP� UHVXOWDGR� UHFHQWH
YHULILFDGR�� SULQFLSDOPHQWH�� D� SDUWLU� GD� GpFDGD� GH� ���� H� H[WUHPDPHQWH� LPSRUWDQWH� HP� WHUPRV� GD
VXVWHQWDomR�GH�UHQGD�GRV�LGRVRV�H�FRPEDWH�j�SREUH]D��FRQIRUPH�VHUi�DQDOLVDGR�QD��VHomR����(QWUHWDQWR�
p� XP� UHVXOWDGR� FODUDPHQWH� LQVXVWHQWiYHO� D� ORQJR� SUD]R�� HP� UD]mR� GD� EDL[D� FREHUWXUD� HP� UHODomR� DRV
FRQWULEXLQWHV�

(VWD� HYLGrQFLD�PRVWUD� TXH� p�QHFHVViULR� H[SDQGLU� D� FREHUWXUD�GR� VLVWHPD�SUHYLGHQFLiULR�� SDUD
TXH�D�SUHYLGrQFLD�VRFLDO�SRVVD�SURVVHJXLU�FRP�VXDV�SROtWLFDV�VRFLDLV�GH�SURWHomR�DR�LGRVR�H�FRPEDWH�j
SREUH]D�

,,� 2�3DSHO�6RFLDO�GD�3UHYLGrQFLD

2�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�SDVVRX�SRU�XP�SURFHVVR�GH�DPSOLDomR�GD�FREHUWXUD�QR
SHUtRGR�SRVWHULRU�j�SURPXOJDomR�GD�&RQVWLWXLomR�GH�������SULQFLSDOPHQWH�HP�UD]mR�GD�LQFRUSRUDomR�GH
WUDEDOKDGRUHV�UXUDLV�TXH�YLYHP�HP�UHJLPH�GH�HFRQRPLD�IDPLOLDU�DR�VLVWHPD�GH�EHQHItFLRV��VHP�VXILFLHQWH
FRQWUDSDUWLGD�FRQWULEXWLYD�

'H�DFRUGR�FRP�R�*UiILFR����REVHUYD�VH�TXH�R�Q~PHUR�GH�EHQHItFLRV�SDJRV�SHOD�3UHYLGrQFLD
6RFLDO� DXPHQWRX� GH� ����� PLOK}HV�� HP� ������ SDUD� ����� PLOK}HV�� HP� ������ R� TXH� UHSUHVHQWD� XP
LQFUHPHQWR�GH�������QR�SHUtRGR��2V�EHQHItFLRV�TXH�PDLV� FRQWULEXtUDP�SDUD� HVWH� UHVXOWDGR� IRUDP�DV
DSRVHQWDGRULDV� SRU� WHPSR� GH� FRQWULEXLomR� H� SRU� LGDGH�� WHQGR� DSUHVHQWDGR� DXPHQWR� GH� ������� H
��������UHVSHFWLYDPHQWH�

)RQWH��$(36�6XSOHPHQWR�+LVWyULFR��$(36����
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6
2EV��'H������D�������H[FOXVLYH�/2$6�
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Gráfico 4 - Evolu ção da Quantidade de Benefícios Emitidos pela 
Previdência Social - Posi ção em dezembro -
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1R� DQR� GH� ������ R� 5HJLPH�*HUDO� GH� 3UHYLGrQFLD� 6RFLDO� SDJRX� ����� PLOK}HV� GH� EHQHItFLRV�
VHQGR�TXH�R�PRQWDQWH�GHVSHQGLGR�IRL�GH�5�������ELOK}HV��YLGH�WDEHOD�����(QWUH�HVWHV�EHQHItFLRV��RV�GH
PDLRU�GHVWDTXH�HP�WHUPRV�GR�Q~PHUR�GH�EHQHILFLiULRV�IRUDP�D�DSRVHQWDGRULD�SRU�LGDGH��FRP�FHUFD�GH
����PLOK}HV�GH�EHQHItFLRV�SDJRV�SRU�PrV��GRV�TXDLV��������IRUDP�GHVWLQDGDV�DRV�WUDEDOKDGRUHV�UXUDLV�
(P�VHJXLGD��WrP�VH�DV�SHQV}HV�SRU�PRUWH��FRP�DSUR[LPDGDPHQWH�����PLOK}HV�GH�EHQHItFLRV�SDJRV�SRU
PrV��DV�DSRVHQWDGRULDV�SRU�WHPSR�GH�FRQWULEXLomR��FRP�����PLOK}HV��DV�DSRVHQWDGRULDV�SRU� LQYDOLGH]�
FRP�����PLOK}HV�H�DV�UHQGDV�H�SHQV}HV�PHQVDLV�YLWDOtFLDV��FRP�����PLOK}HV�GH�EHQHItFLRV�PHQVDLV�

7DEHOD��
4XDQWLGDGH�GH�EHQHItFLRV�HPLWLGRV�H�GHVSHVD�DQXDO

GD�SUHYLGrQFLD�SRU�HVSpFLH�GH�EHQHItFLR�²�����

(VSpFLH
'H��%HQHItFLR

4WG���PLOKDUHV
3RVLomR�GH]���

��GR�WRWDO 'HVSHVD�$FXPXODGD
5��ELOK}HV�GH�GH]���

��GR�WRWDO

$SRVHQWDGRULD�SRU��,GDGH ����������� ���� ����� ����
$SRVHQWDGRULD�SRU��,QYDOLGH] ����������� ���� ������ ���
$SRVHQW��SRU�7HPSR�GH�&RQWULE� ����������� ���� ����� ����
3HQV}HV�SRU�PRUWH ����������� ���� ����� ����
$FLGHQWiULRV ����������� ��� ������ ���
5HQGD�H�3HQVmR�0HQVDO�9LWDOtFLD ����������� ��� ������ ���
2XWURV ����������� ��� ������ ���
7RWDO ������ ����� ���� �����

9DORUHV�GHIODFLRQDGRV�SHOR�,13&�DFXPXODGR�DWp�GH]HPEUR�GH������


�'DGRV�QmR�LQFOXHP�RV�EHQHItFLRV�GD�/HL�2UJkQLFD�GH�$VVLVWrQFLD�6RFLDO���/2$6�
)RQWH��%ROHWLP�(VWDWtVWLFR�GD�3UHYLGrQFLD�6RFLDO���-DQHLUR�D�'H]HPEUR�GH������
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

$�DSRVHQWDGRULD�SRU�LGDGH�p�R�EHQHItFLR�FRQFHGLGR�PHGLDQWH�FRPSURYDomR�GH�LGDGH�PtQLPD�GH
��� H� ��� DQRV� SDUD� KRPHQV� H�PXOKHUHV�� FRP� UHGXomR� GH� �� DQRV� QR� FDVR� GRV� WUDEDOKDGRUHV� UXUDLV�� H
FRPSURYDomR� GH� ��� DQRV� GH� FRQWULEXLomR�� 1R� %UDVLO�� D� DSRVHQWDGRULD� SRU� LGDGH� WHP� FRPR� DOYR� D
SRSXODomR�FRP�FRQGLo}HV�GH� IRUPDOL]DomR�QR� WUDEDOKR�PDLV� SUHFiULDV�� RX� VHMD�� DTXHODV� VXMHLWDV� D� DOWD
URWDWLYLGDGH��TXH�FRQWULEXHP�HVSRUDGLFDPHQWH�SDUD�R�VLVWHPD�H�DFDEDP�SRU�QmR�WHUHP�XPD�WUDMHWyULD�GH
UHQGLPHQWRV�HVWiYHO��(VWH�EHQHItFLR�IDYRUHFH��SULQFLSDOPHQWH��D�SRSXODomR�FRP�PHQRUHV�UHQGLPHQWRV�
R�TXH�PDQWpP�OLJDomR�HVWUHLWD�FRP�SLRUHV�FRQGLo}HV�GH�IRUPDOL]DomR�ODERUDO��$�DSRVHQWDGRULD�SRU�LGDGH
WDPEpP� p� R� SULQFLSDO� EHQHItFLR� FRQFHGLGR� QD� ]RQD� UXUDO�� R� TXH�� QD�PDLRULD� GDV� YH]HV�� RFRUUHX� SRU
OLEHUDOLGDGH�GD�OHL��FRP�EDL[D�RX�PHVPR�QHQKXPD�FRQWULEXLomR�SUpYLD�SRU�SDUWH�GR�EHQHILFLiULR��(VWH
TXDGUR�GH�H[SDQVmR�GR�EHQHItFLR�QR�FDPSR�SHUGXURX�GXUDQWH�RV�SULPHLURV�DQRV�GD�GpFDGD�GH������
VHQGR�TXH�DWXDOPHQWH�D�VXD�FRQFHVVmR�SDVVD�SRU�FRQWUROHV�PDLV�ULJRURVRV�

$V�UHQGDV�H�SHQV}HV�PHQVDLV�YLWDOtFLDV��SRU�VXD�YH]��VmR�EHQHItFLRV�FXVWHDGRV�SRU�HPSUHJDGRV�H
HPSUHJDGRUHV��PDV�TXH�WrP�QDWXUH]D�DVVLVWHQFLDO��$�FRQFHVVmR�GHVWHV�EHQHItFLRV�IRL�H[WLQWD�QR�ILQDO�GH
������ VHQGR� VXEVWLWXtGRV� SHORV� DPSDURV� DVVLVWHQFLDLV�� FXVWHDGRV� SHOR�7HVRXUR�1DFLRQDO��1R� HQWDQWR�
DLQGD�UHVWDP�������PLO�EHQHItFLRV�GHVWLQDGRV�D�VHJXUDGRV��TXH�FRQWULEXtUDP�FRP�XPD�TXDQWLD�UHGX]LGD�
RX�D�VHXV�GHSHQGHQWHV��(VWHV�EHQHItFLRV�IRUDP�FULDGRV�QR�SDVVDGR�HP�UD]mR�GD�EDL[D�UHQGD�GR�VHJXUDGR
GR�5HJLPH�*HUDO�

'HVWD�IRUPD��SRGH�VH�DILUPDU�TXH�RV�EHQHItFLRV�FRQFHGLGRV�SHOR�5HJLPH�*HUDO�GH�3UHYLGrQFLD
6RFLDO�EUDVLOHLUR�WrP��HP�PXLWRV�FDVRV��QDWXUH]D�DVVLVWHQFLDO��FRP�GHVWDTXH�SDUD�DV�DSRVHQWDGRULDV�SRU
LGDGH�UXUDO�H�UHQGDV�H�SHQV}HV�PHQVDLV�YLWDOtFLDV��TXH�UHVSRQGHP�SRU�������GRV�EHQHItFLRV�HPLWLGRV�H
FXVWHDGRV�SHOD�3UHYLGrQFLD�6RFLDO�



��

$�LPSRUWkQFLD�VRFLDO�GD�UHQGD�WUDQVIHULGD�SHOD�SUHYLGrQFLD�SRGH�VHU�FRPSURYDGD�SRU�GDGRV�TXH
FRPSDUDP� DV� IDPtOLDV� VHJXQGR� D� SUHVHQoD� GH� LGRVRV�� 'H� DFRUGR� FRP� SHVTXLVD� DSUHVHQWDGD� SRU
&DPDUDQR�HW�DOOL� ��������DV�IDPtOLDV�FRP�LGRVRV�DSUHVHQWDP��HP�PpGLD��UHQGD�������PDLRU�GR�TXH�DV
IDPtOLDV�VHP�LGRVRV��YLGH�WDEHOD�����$OpP�GLVVR��QDV�IDPtOLDV�FRP�LGRVRV��D�LGDGH�PpGLD�GR�FKHIH�p�GH���
DQRV��RX�VHMD��p�R�SUySULR�LGRVR�TXHP�p�R�SULQFLSDO�UHVSRQViYHO�SHOD�PDQXWHQomR�GD�UHQGD�IDPLOLDU��(�D
VXD�SRVLomR�ID]�FRP�TXH�PHQRV�SHVVRDV�WHQKDP�TXH�WUDEDOKDU� ���

,VVR� PRVWUD� TXH�� HP� YLVWD� GDV� FRQGLo}HV� DGYHUVDV� GD� HFRQRPLD� EUDVLOHLUD�� FRP� EDL[RV
LQGLFDGRUHV� GH� FUHVFLPHQWR�� H� GDV� SURIXQGDV� PRGLILFDo}HV� QR� PHUFDGR� GH� WUDEDOKR�� HP� HVSHFLDO� R
DXPHQWR�GD� LQIRUPDOLGDGH��DV� WUDQVIHUrQFLDV�GH�UHFXUVRV�SUHYLGHQFLiULRV�SDVVDUDP�D�UHSUHVHQWDU�SDSHO
IXQGDPHQWDO�GH�JDUDQWLD�GH�UHQGD��WDQWR�SDUD�R�EHQHILFLiULR�TXDQWR�SDUD�WRGR�R�FRPSOH[R�VRFLDO�DR�VHX
UHGRU�

7DEHOD��
)DPtOLDV�FRP�,GRVRV�;�)DPtOLDV�VHP�,GRVRV�²�����

&20�,'2626 6(0�,'2626
&RPSRVLomR�SHUFHQWXDO���� ���� ����
5HQGD�PpGLD�SHU�FDSLWD���5�� ������ ������
,GDGH�PpGLD�GR�FKHIH��DQRV� �� ��
1~PHUR�GH�SHVVRDV�TXH�WUDEDOKDP ���� ����
)RQWH��,%*(��31$'�����
(ODERUDomR��,3($
,GRVRV��3RSXODomR�FRP�PDLV�GH����DQRV

$�7DEHOD���PRVWUD�TXH�VmR�UHDOPHQWH�RV�LGRVRV�TXH�HOHYDP�D�UHQGD�GH�VXDV�IDPtOLDV��(P�PpGLD�
R� UHQGLPHQWR� GRV� LGRVRV� FRUUHVSRQGH� D� ������ GD� UHQGD� IDPLOLDU�� 1DV� IDPtOLDV� HP� TXH� HOHV� VmR� RV
FKHIHV��VmR�UHVSRQViYHLV�SRU�FHUFD�GH�������GD�UHQGD�WRWDO��(VVH�SHUFHQWXDO�p�DLQGD�PDLV�HOHYDGR�QDV
iUHDV�UXUDLV��RQGH�RV�LGRVRV�FKHIHV�GH�IDPtOLD�UHVSRQGHP�SRU�������GD�UHQGD�IDPLOLDU�

7DEHOD��
3DUWLFLSDomR�GRV�5HQGLPHQWRV�GRV�,GRVRV
QD�5HQGD�7RWDO�GH�VXDV�)DPtOLDV�������

�
85%$12 585$/ 727$/

�)DPtOLDV�FRP�DOJXP�LGRVR ���� ���� ����
�)DPtOLDV�FRP�FKHIH�LGRVR ���� ���� ����

)RQWH��,%*(��31$'���
(ODERUDomR��,3($
,GRVRV��3RSXODomR�FRP�PDLV�GH����DQRV

)LQDOPHQWH�� D� 7DEHOD� �� PRVWUD� TXH� D� UHQGD� GRV� LGRVRV� SURYpP� SUHGRPLQDQWHPHQWH� GH
DSRVHQWDGRULDV�H�SHQV}HV��1D�iUHD�XUEDQD��HP�PpGLD��������GD�UHQGD�GRV�LGRVRV�KRPHQV�H�������GD
UHQGD� GDV� PXOKHUHV� VmR� WUDQVIHUrQFLDV� SUHYLGHQFLiULDV�� VHQGR� TXH�� SDUD� HVVDV� ~OWLPDV�� DV� SHQV}HV
UHSUHVHQWDP� ������ GH� VHXV� UHQGLPHQWRV�� 1D� iUHD� UXUDO�� ������ GD� UHQGD� GDV� PXOKHUHV� LGRVDV� p
SURYHQLHQWH�GD�SUHYLGrQFLD�

                                                          
��� &DPDUDQR�� $� $�� �&RPR� YLYH� R� LGRVR� EUDVLOHLUR"��:RUNVKRS� ´3UHYLGrQFLD�� $VVLVWrQFLD� 6RFLDO� H� &RPEDWH� j
3REUH]Dµ��RUJDQL]DGR�SHOR�0LQLVWpULR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO��HP�%UDVtOLD�²�')��HP�PDUoR�GH������
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7DEHOD��
)RQWHV�GRV�5HQGLPHQWRV�GRV�,GRVRV�������

� �

85%$12 585$/
+RPHP 0XOKHU +RPHP 0XOKHU

3UHYLGrQFLD ����������� ����������� ����������� �����������
�������$SRVHQWDGRULD ����������� ����������� ����������� �����������
�������3HQVmR ������������ ����������� ������������ �����������
7UDEDOKR ����������� ����������� ����������� ������������
2XWURV ����������� ������������ ������������ ������������
7RWDO ���������� ���������� ���������� ����������

)RQWH��,%*(��31$'���
(ODERUDomR��,3($
,GRVRV��3RSXODomR�FRP�PDLV�GH����DQRV

$� SDUWLFLSDomR� GRV� EHQHItFLRV� SUHYLGHQFLiULRV� QD� UHQGD� GRPLFLOLDU� DXPHQWD� FRQIRUPH� HVWD
GLPLQXL��HYLGHQFLDQGR��DLQGD�PDLV��D�LPSRUWkQFLD�TXH�D�3UHYLGrQFLD�6RFLDO�WHP�QD�VXVWHQWmR�GD�UHQGD�GD
SRSXODomR�PDLV�SREUH��8P�HVWXGR�GH�'HOJDGR�H�&DUGRVR��������LQGLFD�TXH��QD�iUHD�UXUDO�GD�UHJLmR�VXO
EUDVLOHLUD��RQGH�R�QtYHO�GH�SREUH]D�p�PXLWR�LQIHULRU�DR�YHULILFDGR�QR�QRUWH�H�QRUGHVWH��DV�IDPtOLDV�TXH
SRVVXHP� UHQGD�GRPLFLOLDU� LJXDO� RX� LQIHULRU� D� �� VDOiULRV�PtQLPRV� DSUHVHQWDP�DFLPD�GH� ����GD� UHQGD
SURYHQLHQWH�GH�EHQHItFLRV�SUHYLGHQFLiULRV��YLGH�WDEHOD�����&RQYpP�UHVVDOWDU�TXH��QD�FODVVH�GH�UHQGD�GH��
D���VDOiULRV�PtQLPRV��RQGH�Ki�PDLRU�FRQFHQWUDomR�GH�GRPLFtOLRV����������FHUFD�GH�PHWDGH�GD�UHQGD�p
SURYHQLHQWH�GD�3UHYLGrQFLD�6RFLDO��2V�GDGRV� LQGLFDP��SRUWDQWR��TXH�D� IXQomR� VRFLDO�GD�3UHYLGrQFLD� p
GHVHPSHQKDGD�LQGHSHQGHQWH�GD�ORFDOL]DomR�JHRJUiILFD�GD�IDPtOLD� ���

7DEHOD��
&RPSRVLomR�GD�5HQGD�'RPLFLOLDU�SRU�)DL[D�GH�6DOiULR�0tQLPR

��6HWRU�5XUDO�GD�5HJLmR�6XO��������

2ULJHP�GD�5HQGD5HQGD
'RPLFLOLDU

��GH
�GRPLFtOLRV %HQHItFLRV�SUHYLGHQFLiULRV���� 5HQGD�GD�RFXSDomR�SULQFLSDO����

GH������D���V�P� ���� ����� ���
GH������D���V�P� ���� ���� ���
GH������D���V�P� ���� ���� ����
GH������D���V�P� ���� ���� ����
GH������D����V�P� ���� ���� ����
PDLV�GH����V�P� ��� ���� ����
7RWDO ����� ���� ����
)RQWH��3HVTXLVD�GH�$YDOLDomR�6RFLRHFRQ{PLFD�H�5HJLRQDO�GD�3UHYLGrQFLD�5XUDO���)DVH�,,�
(ODERUDomR��,3($�

'HSUHHQGH�VH�TXH�RV�EHQHItFLRV�SUHYLGHQFLiULRV�DSUHVHQWDP�XP�LPSRUWDQWH�SDSHO�VRFLDO��FRP
LPSDFWRV�QR�FRPEDWH�j�SREUH]D�H�PHOKRULD�QD�GLVWULEXLomR�GH�UHQGD�HQWUH�GLIHUHQWHV�JUXSRV�VRFLDLV��'H
IDWR��FRQIRUPH�GHPRQVWUDP�%DUURV�HW�DOOL��������FRP�EDVH�HP�GDGRV�GD�31$'�GH�������D�LQFLGrQFLD

                                                          
��� 'HOJDGR�� *XLOKHUPH� &��� &DUGRVR� -U��� -RVp� &HOVR�� �,GRVR� H� 3UHYLGrQFLD� 5XUDO�� $� ([SHULrQFLD� 5HFHQWH� GD

8QLYHUVDOL]DomR���7H[WR�SDUD�'LVFXVVmR�Q��������,3($�������



��

GD�SREUH]D�p�PHQRU�HQWUH�RV� LGRVRV��$GRWDQGR�VH�XP�FULWpULR�GH� OLQKDV� UHJLRQDLV�SDUD�SREUH]D�� FRP
UHQGD�GRPLFLOLDU�SHU�FDSLWD�YDULDQGR�HQWUH�5�������H�5���������FRQIRUPH�UHJLmR�H�VLWXDomR�GH�GRPLFtOLR�
RV�DXWRUHV�YHULILFDUDP�TXH��HQTXDQWR�����GD�SRSXODomR�EUDVLOHLUD�HVWi�HP�VLWXDomR�GH�SREUH]D��DSHQDV
���� GRV� LGRVRV� VmR� SREUHV�� (� HVVH� UHVXOWDGR� p� GHWHUPLQDGR� SHOD� SUySULD� UHQGD� GR� LGRVR�� &DVR� RV
LGRVRV� QmR� DXIHULVVHP� TXDOTXHU� UHQGD�� R� QtYHO� GH� SREUH]D� QHVWH� JUXSR� DXPHQWDULD� SDUD� ���� ��� (VWD
HYLGrQFLD�FDUDFWHUL]D�XPD�VLWXDomR�GLDPHWUDOPHQWH�RSRVWD�j�GRV�GHPDLV�SDtVHV�ODWLQR�DPHULFDQRV��RQGH
RV�QtYHLV��SREUH]D�VmR�PDLV�HOHYDGRV�HQWUH�RV�LGRVRV�

)RQWH��,166
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

2V� GDGRV�PRVWUDP� TXH� D� 3UHYLGrQFLD� 6RFLDO� EUDVLOHLUD� SURWHJH� JUDQGH� SDUFHOD� GD� SRSXODomR
LGRVD�� HP� HVSHFLDO�� DTXHOHV� GH� UHQGD�PDLV� EDL[D�� 1R� HQWDQWR�� DSHVDU� GH� VHU� HOHYDGD� D� SURSRUomR� GH
LGRVRV�TXH�VH�EHQHILFLDP�GD�3UHYLGrQFLD�6RFLDO��D�SURSRUomR�GH�SHVVRDV�DWLYDV�TXH�FRQWULEXHP�SDUD�D
3UHYLGrQFLD�p�UHGX]LGD��FRQIRUPH�YHULILFDGR�QR�JUiILFR���

&HUWDPHQWH��WRGR�HVVH�HVIRUoR�VRFLDO�WHP�XP�FXVWR�HOHYDGR�TXH�VH�WUDGX]�QD�GHWHULRUDomR�GDV
FRQWDV�SUHYLGHQFLiULDV��2�JUiILFR���PRVWUD�D�HYROXomR�GD�DUUHFDGDomR�H�GD�GHVSHVD�GD�3UHYLGrQFLD�6RFLDO
HP�UHODomR�DR�3,%��9HULILFD�VH�TXH�D�UHFHLWD��DR�ORQJR�GD�GpFDGD�GH�����PDQWHYH�VH�HQWUH������H����GR
3,%��$R�FRQWUiULR��D�GHVSHVD�FRP�EHQHItFLRV�SUHYLGHQFLiULRV�PDLV�GR�TXH�GXSOLFRX�D�VXD�SDUWLFLSDomR
QR�3,%�EUDVLOHLUR��DXPHQWDQGR�GH�������HP�������SDUD������HP�������2�UHVXOWDGR�IRL�D�GHWHULRUDomR
GDV� FRQWDV�SUHYLGHQFLiULDV�QR�SHUtRGR�� TXH�SDVVRX�GH�XP� VXSHUiYLW� GH� �����GR�3,%�SDUD� XP�GpILFLW
FRUUHVSRQGHQWH�D������GR�3,%�

                                                          
���%DUURV��5LFDUGR�3DHV�GH��0HQGRQoD��5RVDQH��6DQWRV��'DQLHO��´,QFLGrQFLD�H�1DWXUH]D�GD�3REUH]D�HQWUH�RV�,GRVRV

QR�%UDVLOµ���7H[WR�SDUD�'LVFXVVmR�������,3($�������
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Arrecadação Líquida Benefícios Previdenciários Saldo

Gráfico 5 - Arrecadação Líquida e a Despesa com Benefícios
Previdenciários em Relação ao PIB (1988-99*)
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,,,� 2�'HVDILR�GD�([SDQVmR�GD�&REHUWXUD��

1R� VHWRU� SULYDGR� H[LVWHP� �����PLOK}HV� GH� SHVVRDV� TXH� QmR� HVWmR� FREHUWDV� SHOD� SUHYLGrQFLD
VRFLDO�� FRQIRUPH� GDGRV� GD� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLRV� ²� 31$'� GH� ������ ,VVR
FRUUHVSRQGH�D�������GD�SRSXODomR�RFXSDGD�SULYDGD��1R� IXWXUR�� FDVR�QmR� WHQKDP�DFXPXODGR� UHQGD�
HVVH�FRQWLQJHQWH�GHSHQGHUi�GH�EHQHItFLRV�DVVLVWHQFLDLV��RQHUDQGR�WRGD�D�VRFLHGDGH��RX�YLYHUi�jV�FXVWDV
GH� VXDV� IDPtOLDV��0HVPR� QR� SUHVHQWH�� VH� R� WUDEDOKDGRU� QmR� HVWLYHU� ILOLDGR� j� SUHYLGrQFLD�� D� SHUGD� GD
FDSDFLGDGH� GH� WUDEDOKR� WHPSRUiULD� RX� SHUPDQHQWH� GHYLGR� D� DFLGHQWHV� H� GRHQoDV�� RX� PHVPR� R
IDOHFLPHQWR��SRGH�VHU�IDWDO�SDUD�HOH�H�SDUD�D�VXD�IDPtOLD��GHYLGR�j�DXVrQFLD�GH�JDUDQWLDV�j�UHSRVLomR�GH
UHQGD�SDUD�VL�H�SDUD�VHXV�GHSHQGHQWHV��,PSRUWDQWH�OHPEUDU�WDPEpP�RV�FDVRV�GH�PDWHUQLGDGH��QRV�TXDLV
D�SUHYLGrQFLD�SDJD���PHVHV�GH�VDOiULR� jV�PXOKHUHV�SDUD�TXH�SHUPDQHoDP�HP�FDVD� FXLGDQGR�GRV� VHXV
UHFpP�QDVFLGRV�

'H�DFRUGR�FRP�D�2,7��RV�VHWRUHV�WUDGLFLRQDOPHQWH�H[FOXtGRV�GD�SURWHomR�GD�VHJXULGDGH�VRFLDO
QR� PXQGR� VmR�� SULQFLSDOPHQWH�� RV� WUDEDOKDGRUHV� DJUtFRODV�� DXW{QRPRV� H� GRPpVWLFRV�� DOpP� GH
WUDEDOKDGRUHV� DVVDODULDGRV� LQIRUPDLV��(� DV� SULQFLSDLV� FDXVDV� GD� H[FOXVmR� VmR� D� LQVXILFLrQFLD� GH� UHQGD�
UHVWULo}HV�OHJDLV�TXH�OLPLWDP�D�FREHUWXUD�DRV�WUDEDOKDGRUHV�DVVDODULDGRV��SUREOHPDV�DGPLQLVWUDWLYRV�TXH
GLILFXOWDP�R�UHJLVWUR�GRV�WUDEDOKDGRUHV�H�LQFHQWLYRV�D�DFRUGRV�HQWUH�SDWU}HV�H�HPSUHJDGRV�

1R�%UDVLO��D�WDEHOD���PRVWUD�TXH�D�FREHUWXUD��p�H[WUHPDPHQWH�EDL[D�SULQFLSDOPHQWH�HP�UHODomR
DRV� WUDEDOKDGRUHV� SRU� FRQWD�SUySULD�� RQGH� GH� FDGD� ��� WUDEDOKDGRUHV�� ���� QmR� FRQWULEXHP� SDUD� D
SUHYLGrQFLD��1HVWD�FDWHJRULD�HVWmR������PLOK}HV�GH�H[FOXtGRV��$�VLWXDomR�WDPEpP�p�JUDYH�HP�UHODomR�DRV
WUDEDOKDGRUHV�GRPpVWLFRV��GRV�TXDLV�������QmR� WrP�VHJXUR� VRFLDO��(P�UHODomR� DRV�HPSUHJDGRV�� FDEH
GHVWDFDU�D�VLWXDomR�GRV�VHP�FDUWHLUD�DVVLQDGD��6mR������PLOK}HV�GH�HPSUHJDGRV��FXMRV�SDWU}HV�HVWmR�HP
VLWXDomR�GH�LOHJDOLGDGH��UHGX]LQGR�D�FREHUWXUD�HQWUH�RV�HPSUHJDGRV�SDUD������2�WRWDO�GH�HPSUHJDGRUHV
TXH�QmR�FRQWULEXHP�p�GH�FHUFD�GH�����

7DEHOD��
&RQWULEXLQWHV��;��1mR�FRQWULEXLQWHV�SRU�3RVLomR�QD�2FXSDomR�QD�3RSXODomR�2FXSDGD�3ULYDGD

�H[FOXL�PLOLWDUHV�H�HVWDWXWiULRV��²�����
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(PSUHJDGRV ���������� ���������� ���������� ����
(PSUHJDGR�FRP�FDUWHLUD ���������� � ���������� �����

(PSUHJDGRV�VHP�FDUWHLUD ��������� ������������ ���������� ���

7UDEDOKDGRU�GRPpVWLFR ��������� ��������� ��������� ����
7UDE��'RPpVWLFR�FRP�FDUWHLUD ��������� � ��������� �����

7UDE��'RPpVWLFR�VHP�FDUWHLUD ������� ��������� ��������� ���

3RU�FRQWD�SUySULD ��������� ����������� ���������� ����
(PSUHJDGRU ��������� ��������� ��������� ����
7UDE��1D�SURGXomR�H�FRQVWUXomR
S��R�SUySULR�FRQVXPR ������ ���������� ��������� ���
1mR�UHPXQHUDGRV ������ ��������� ��������� ���
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)RQWH��,%*(���31$'���
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

                                                          
���7H[WR� HODERUDGR� FRP�EDVH� QR� DUWLJR� ´3HUILO� GRV�1mR�FRQWULEXLQWHV�GD�3UHYLGrQFLD� 6RFLDOµ� GR� DXWRU�� HP� FR�
DXWRULD�FRP�5HQDWD�0LUDQGD��SXEOLFDGR�QR�,QIRUPH�GH�3UHYLGrQFLD�6RFLDO��YRO�����Q~PHUR����²�03$6��PDUoR
GH������
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2�SULQFLSDO�HOHPHQWR�TXH�H[SOLFD�D�QmR�FRQWULEXLomR�p�D�LQVXILFLrQFLD�GH�UHQGD��'H�DFRUGR�FRP
R�*UiILFR����REVHUYD�VH�TXH�����GRV�QmR�FRQWULEXLQWHV�VmR�SHVVRDV�TXH��HPERUD�HVWHMDP�RFXSDGDV��QmR
UHFHEHP� QHQKXP� UHQGLPHQWR� H� QmR� WrP� UHFXUVRV� SDUD� GHVWLQDU� D� XP� VHJXUR� VRFLDO�� $OpP� GRV� VHP
UHQGLPHQWR��Ki�DLQGD�RXWURV�����TXH�QmR�FRQWULEXHP�SRUTXH�UHFHEHP�FRPR�UHPXQHUDomR�PHQRV�GR
TXH�XP�VDOiULR�PtQLPR��'HSUHHQGH�VH�TXH�FHUFD�GH�����GR�FRQWLQJHQWH�GH�QmR�FRQWULEXLQWHV��R�TXH
VLJQLILFD������PLOK}HV�GH�SHVVRDV��QmR�FRQWULEXHP�VLPSOHVPHQWH�SRUTXH�QmR�WrP�UHFXUVRV��(VWHV�VmR�RV
SRWHQFLDLV� EHQHILFLiULRV� GH� SURJUDPDV� GH� DVVLVWrQFLD� VRFLDO� IRFDOL]DGRV� QR� FRPEDWH� j� SREUH]D�� $
LQFOXVmR� GHVWH� FRQWLQJHQWH� QR� VLVWHPD� SUHYLGHQFLiULR� GHSHQGH� IXQGDPHQWDOPHQWH� GR� FUHVFLPHQWR
HFRQ{PLFR��FRP�JHUDomR�GH�HPSUHJRV�IRUPDOL]DGRV�

e� LPSRUWDQWH� LVRODU� WDPEpP� R� FRQWLQJHQWH� GH� WUDEDOKDGRUHV� TXH� QmR� FRQWULEXL� HP� UD]mR� GD
FRQGLomR�GH��WUDEDOKR�SUHFRFH��Mi�TXH�D�OHJLVODomR�EUDVLOHLUD�DXWRUL]D�R�WUDEDOKR��H�SRUWDQWR�D�ILOLDomR�j
SUHYLGrQFLD�VRFLDO��VRPHQWH�D�SDUWLU�GRV����DQRV�QD�FRQGLomR�GH�DSUHQGL]�H����DQRV�FRPR�WUDEDOKDGRU�
&RQIRUPH�R�JUiILFR����FHUFD�GH����GH�WUDEDOKDGRUHV�QmR�FRQWULEXLQWHV�HVWmR�QD�IDL[D�GH����D����DQRV�
FRQILJXUDQGR�VH�XP�SUREOHPD�SDUD�SURJUDPDV�GH�HUUDGLFDomR�GR�WUDEDOKR�LQIDQWLO��$OpP�GLVVR��Ki�FHUFD
GH����GD�SRSXODomR�GH�QmR�FRQWULEXLQWHV� FRP�PDLV� GH� ��� DQRV��1HVWD� IDL[D� HWiULD� FHUFD�GH� ����GD
SRSXODomR�RFXSDGD�QmR�FRQWULEXHP�H�p�PXLWR�GLItFLO�TXH�YHQKDP�D�FRQWULEXLU�GDGD�D�GLILFXOGDGH�SDUD�D
SRSXODomR� LGRVD� GH� SUHHQFKHU� DV� FRQGLo}HV� GH� HOHJLELOLGDGH� UHODFLRQDGDV� FRP� D� FDUrQFLD� H� WHPSR
PtQLPR�GH�FRQWULEXLomR�

&RQVLGHUDQGR�VH�XP�FRQFHLWR�GH�SRSXODomR�RFXSDGD�UHVWULWD��HP�TXH�VH�H[FOXHP�RV�PHQRUHV
GH����DQRV�H�RV�TXH�JDQKDP�PHQRV�GR�TXH�XP�VDOiULR�PtQLPR��FKHJD�VH�DR�SRWHQFLDO�GH�FRQWULEXLQWHV
SDUD� D�SUHYLGrQFLD� VRFLDO� TXH�SRGH� VHU� LQFRUSRUDGR�PHGLDQWH�SROtWLFDV�GH� FRQVFLHQWL]DomR�� FULDomR�GH
LQFHQWLYRV�H�ILVFDOL]DomR��1HVWH�FRQWLQJHQWH��D�FREHUWXUD�SUHYLGHQFLiULD�HOHYD�VH�SDUD��������RX�VHMD��D
SURSRUomR�GH�QmR�FRQWULEXLQWHV�UHGX]�VH�SDUD�������FRQWUD�������VH�FRQVLGHUDGD�D�SRSXODomR�RFXSDGD
WRWDO�

2V� GDGRV� SDUD� D� SRSXODomR� RFXSDGD� UHVWULWD� LQGLFDP� TXH� D� PDLRU� FREHUWXUD� HVWi� HQWUH� RV
WUDEDOKDGRUHV� HPSUHJDGRV�� ������ �YLGH� WDEHOD� ���� (PERUD� VHMD� D� SRVLomR� RQGH� D� FREHUWXUD� p� D�PDLV
HOHYDGD�� p�SUHRFXSDQWH�R� IDWR�GH�TXH��GRV������PLOK}HV�GH�HPSUHJDGRV������PLOK}HV� VmR�HPSUHJDGRV
FXMRV�HPSUHJDGRUHV�QmR�DVVLQDP�VXDV�FDUWHLUDV�GH�WUDEDOKR�

$�PDLRULD�GRV�WUDEDOKDGRUHV�GRPpVWLFRV�QmR�FRQWULEXL�SDUD�D�3UHYLGrQFLD��'RV�����PLOK}HV�GH
WUDEDOKDGRUHV� QHVWD� SRVLomR�� ���� PLOK}HV� �������� QmR� SRVVXHP� FDUWHLUD� DVVLQDGD�� $� LQIRUPDOLGDGH
LPSOLFD� HP� XP� UHGX]LGR� Q~PHUR� GH� FRQWULEXLQWHV�� (QWUH� RV� WUDEDOKDGRUHV� GRPpVWLFRV� VHP� FDUWHLUD�
DSHQDV������FRQWULEXHP�SDUD�D�3UHYLGrQFLD�

e� LPSRUWDQWH� OHPEUDU�TXH�RV�SDWU}HV�GRV�HPSUHJDGRV�VHP�FDUWHLUD�� LQFOXLQGR�RV�GRPpVWLFRV�
HVWmR� QD� LOHJDOLGDGH�� &RPR� D� UHVSRQVDELOLGDGH� p� GR� HPSUHJDGRU�� D� 3UHYLGrQFLD� 6RFLDO� JDUDQWH� DRV
HPSUHJDGRV�R�GLUHLWR�GH� UHTXHUHU�R�EHQHItFLR�QR� IXWXUR��GHVGH�TXH� FRPSURYHP�R� WHPSR�GH� VHUYLoR�
&RP� R� LQWXLWR� GH� HYLWDU� TXH� R� EHQHItFLR� VHMD� FRQFHGLGR� VHP� FRQWUDSDUWLGD� GH� FRQWULEXLo}HV�� D
3UHYLGrQFLD� 6RFLDO� GHYH� SHUPDQHQWHPHQWH� ILVFDOL]DU� RV� HPSUHJDGRUHV� H� VXDV� HPSUHVDV�� 3DUD� UHIRUoDU
HVVDV�Do}HV��HVWi�HP�WUDPLWDomR�QR�&RQJUHVVR�D�/HL�GH�&ULPHV�FRQWUD�D�3UHYLGrQFLD�6RFLDO�

8P� GRV� LQFHQWLYRV� j� LQIRUPDOLGDGH� UHVLGH� QD� SRVVLELOLGDGH� GH� TXH� SDWU}HV� H� HPSUHJDGRV
SDFWXHP� HP� QmR� IRUPDOL]DU� D� UHODomR�� GH� IRUPD� TXH� R� HPSUHJDGR� QR� FXUWR� SUD]R� WHQKD� XPD
UHPXQHUDomR� VXSHULRU�� 2� HPSUHJDGR�� QR� HQWDQWR�� SRGHUi� SRVWHULRUPHQWH� UHTXHUHU� VHXV� GLUHLWRV� QD
-XVWLoD�GR�7UDEDOKR��4XDQGR�LVWR�RFRUUH��QD�PDLRULD�GRV�FDVRV��D�SHQGrQFLD�p�UHVROYLGD�SRU�FRQFLOLDomR�
R�TXH�LPSOLFD�HP�GHViJLR�VREUH�R�YDORU�UHTXHULGR�LQLFLDOPHQWH�
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&RQWULEXLQWHV��;��1mR�FRQWULEXLQWHV�SRU�SRVLomR�QD�RFXSDomR
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(PSUHJDGRV ����������� ���������� ���������� ����
(PSUHJDGR�FRP�FDUWHLUD ����������� �� ���������� �����

(PSUHJDGRV�VHP�FDUWHLUD �������� ���������� ���������� ����

7UDEDOKDGRU�GRPpVWLFR ���������� ���������� ���������� ����
7UDE��'RPpVWLFR�FRP�FDUWHLUD ���������� �� ���������� �����

7UDE��'RPpVWLFR�VHP�FDUWHLUD ������� ���������� ���������� ���

3RU�FRQWD�SUySULD ���������� ���������� ���������� ����
(PSUHJDGRU ���������� �������� ���������� ����
1mR�UHPXQHUDGRV��
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��([FOXL�PLOLWDUHV�H�HVWDWXWiULRV��WUDEDOKDGRUHV�VHP�TXDOTXHU�IRQWH�GH�UHQGD�H�TXH�JDQKDP�PHQRV�TXH
��VDOiULR�PtQLPR�H�WUDEDOKDGRUHV�FRP�PHQRV�GH����H�PDLV�GH����DQRV�
�

��6mR�WUDEDOKDGRUHV�TXH�QmR�UHFHEHP��UHQGLPHQWRV�GR�WUDEDOKR��PDV�SRVVXHP�RXWUDV�IRQWHV�GH�UHQGD�

&RQYpP� UHVVDOWDU� TXH�� SDUD� GHVLQFHQWLYDU� HVWHV� WLSRV� GH� DFRUGR�� LPSOHPHQWRX�VH� D� SDUWLU� GD
(PHQGD� &RQVWLWXFLRQDO� Q��� ���� GH� GH]HPEUR� GH� ������ D� FRPSHWrQFLD� GD� -XVWLoD� GR� 7UDEDOKR� SDUD
H[HFXWDU�� GH� RItFLR�� FRQWULEXLo}HV� VRFLDLV� GHFRUUHQWHV� GH� VHQWHQoD� TXH� SURIHULU� RX� DFRUGRV� TXH
KRPRORJDU��$VVLP��VH�R�HPSUHJDGR�VHP�FDUWHLUD�DVVLQDGD�SURYDU�R�VHX�YtQFXOR�HPSUHJDWtFLR�QD�-XVWLoD
GR�7UDEDOKR��DXWRPDWLFDPHQWH�R�HPSUHJDGRU�VHUi�FRQGHQDGR�D�SDJDU�DV�FRQWULEXLo}HV�VRFLDLV�

Gráfico 6 - Distribuição dos não
contribuintes por faixa de renda - 1998
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Gráfico 7 - Distribuição dos não
contribuintes por grupos de idade - 1998
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(QWUH� RV� HPSUHJDGRUHV�� R� tQGLFH� GH� FREHUWXUD� p� GH� ������� 'RV� ���� PLOK}HV� GH� SHVVRDV
H[HUFHQGR� HVWD� RFXSDomR�� ���� PLOKmR� HVWmR� H[FOXtGDV� GD� SURWHomR� SUHYLGHQFLiULD�� &RQVLGHUDQGR� TXH
HQWUH�RV� HPSUHJDGRUHV�R� QtYHO� GH� UHQGD� p�PDLV� HOHYDGR� H� WDPEpP�R� VLVWHPD� p� GH� IiFLO� DFHVVR�� DLQGD
UHVWDP�PXLWRV�HPSUHJDGRUHV�GHVFREHUWRV�FXMDV�UD]}HV�SDUD�D�HYDVmR�DR�VLVWHPD�GHYHP�VHU�LQYHVWLJDGDV�

2V�WUDEDOKDGRUHV�SRU�FRQWD�SUySULD�UHSUHVHQWDP�������GDV�SHVVRDV�RFXSDGDV��VHJXQGR�GDGRV
GD� 31$'� ���� 2� HOHYDGR� Q~PHUR� GH� WUDEDOKDGRUHV� QHVWD� RFXSDomR� p� UHVXOWDGR� GH� PRGLILFDo}HV� QR
PHUFDGR� GH� WUDEDOKR�� FRP� DXPHQWR� GR� VHWRU� GH� VHUYLoRV� H� DXWRQRPL]DomR� GD� PmR�GH�REUD�� 1HVWD
RFXSDomR�� YHULILFD�VH� XPD� FREHUWXUD� EDVWDQWH� UHGX]LGD�� ������� 3DUD� RV� WUDEDOKDGRUHV� DXW{QRPRV�
HPERUD�D�ILOLDomR�DR�VLVWHPD�SUHYLGHQFLiULR�VHMD�REULJDWyULD��D�LQVFULomR�RFRUUH�D�SDUWLU�GD�LQLFLDWLYD�GR
SUySULR� WUDEDOKDGRU� H� QmR� SRU� LQWHUPpGLR� GR� HPSUHJDGRU�� 1HVWH� FDVR�� QmR� Ki� PHLRV� HILFD]HV� GH
ILVFDOL]DomR�GDV�FRQWULEXLo}HV�

(VWHV� UHVXOWDGRV� WRUQDP�VH� SUHRFXSDQWHV� DR � DQDOLVDUPRV� DV� PRGLILFDo}HV� HVWUXWXUDLV� QR
PHUFDGR�GH� WUDEDOKR�RFRUULGDV�QD�GpFDGD�GH�����FRP�DXPHQWR�GD�SDUWLFLSDomR�GRV� WUDEDOKDGRUHV�SRU
FRQWD�SUySULD�H�UHGXomR�GHVWH�LQGLFDGRU�SDUD�RV�HPSUHJDGRV�FRP�FDUWHLUD�

$QDOLVDQGR�VH�RV�GDGRV�UHIHUHQWHV�jV�UHJL}HV�PHWURSROLWDQDV��TXH�FRQFHQWUDP�PDLV�GH�����GD
DUUHFDGDomR� SUHYLGHQFLiULD�� SHUFHEH�VH� TXH� D� SURSRUomR� GH� HPSUHJDGRV� VHP� FDUWHLUD� DVVLQDGD� H
WUDEDOKDGRUHV�SRU�FRQWD�SUySULD�QD�SRSXODomR�RFXSDGD�DXPHQWRX�GH�IRUPD�FRQVWDQWH�GH������D������
'XUDQWH�HVWH�SHUtRGR��YHULILFRX�VH�XP�LQFUHPHQWR�GH�����QD�SDUWLFLSDomR�GRV�HPSUHJDGRV�VHP�FDUWHLUD
H� GH� ���� SDUD� RV� WUDEDOKDGRUHV� SRU� FRQWD�SUySULD��� $� SDUWLFLSDomR� GRV� HPSUHJDGRUHV� HOHYRX�VH�
WDPEpP��SHUID]HQGR�QR�SHUtRGR�DQDOLVDGR�XP�DXPHQWR�GH����

(P�������RV�HPSUHJDGRV�VHP�FDUWHLUD�UHSUHVHQWDYDP�������GD�SRSXODomR�RFXSDGD��FRQIRUPH
VH� SRGH� REVHUYDU� QR� JUiILFR� ��� 1R� DQR� GH� ������ D� SDUWLFLSDomR� HOHYRX�VH� SDUD� ������� 3DUD� RV
WUDEDOKDGRUHV�SRU�FRQWD�SUySULD��D�SDUWLFLSDomR�HYROXLX�GH�������SDUD�������H�D�GRV�HPSUHJDGRUHV��GH
�����SDUD������

2V�HPSUHJDGRV�FRP�FDUWHLUD�DVVLQDGD�DSUHVHQWDUDP�SDUWLFLSDomR�GHFUHVFHQWH�DR�ORQJR�GH�WRGR
R�SHUtRGR�DQDOLVDGR��(QTXDQWR�HP������VXD�SDUWLFLSDomR�HUD�GH��������HP������HVWD�UHODomR�FDLX�SDUD
�������RX�VHMD��XPD�UHGXomR�GH�����

3DUD�WHQWDU�DGDSWDU�R�VLVWHPD�D�HVWDV�PRGLILFDo}HV�QD�HVWUXWXUD�GDV�SRVLo}HV�QD�RFXSDomR��HP
QRYHPEUR�GH������� IRUDP� LQVWLWXtGDV�XPD�VpULH�GH�PHGLGDV�YLVDQGR�FULDU� LQFHQWLYR�DRV� WUDEDOKDGRUHV
DXW{QRPRV�SDUD�VH�ILOLDUHP�j�SUHYLGrQFLD��GHVWDFDQGR�VH�

�L� $PSOLDomR�GR�DFHVVR�DR�VDOiULR�PDWHUQLGDGH��HVWH�EHQHItFLR�HUD�GHYLGR�VRPHQWH�jV� VHJXUDGDV
HPSUHJDGDV�� WUDEDOKDGRUDV� DYXOVDV�� HPSUHJDGDV� GRPpVWLFDV� H� VHJXUDGDV� HVSHFLDLV�� $� QRYD
OHJLVODomR� HVWHQGHX� R� EHQHItFLR� WDPEpP� jV� WUDEDOKDGRUDV� DXW{QRPDV�� HPSUHViULDV� H� jV
IDFXOWDWLYDV�� EHQHILFLDQGR�� DVVLP�� WRGDV� DV� VHJXUDGDV� GD� 3UHYLGrQFLD� 6RFLDO�� 'H� DFRUGR� FRP
GDGRV�GD�31$'�²�������HVWD�PHGLGD�GHYHUi�VH�FRQVWLWXLU�HP�HVWtPXOR�SDUD�D�ILOLDomR�GH�FHUFD
GH�����PLOK}HV�GH�RXWUDV�WUDEDOKDGRUDV�DXW{QRPDV��HP�LGDGH�IpUWLO��DLQGD�QmR�FRQWULEXLQWHV�GD
SUHYLGrQFLD�

�LL� (OLPLQDomR� GD� HVFDOD� GH� VDOiULRV�EDVH�� D� VLVWHPiWLFD� GH� FRQWULEXLomR� DQWHULRU� REULJDYD� RV
WUDEDOKDGRUHV� DXW{QRPRV� D� FXPSULU� XPD� HVFDOD� GH� LQWHUVWtFLRV� GH� FRQWULEXLomR�� GH� PRGR� D
FRLELU�R� FDUDFWHUtVWLFR� H[SHGLHQWH�GH� VXEGHFODUDU� UHQGLPHQWRV�GXUDQWH� D�YLGD� DWLYD� H�SDVVDU� D
FRQWULEXLU� VREUH� R� WHWR� VRPHQWH� QR� SHUtRGR� UHOHYDQWH� SDUD� R� FiOFXOR� GR� VDOiULR�GH�EHQHItFLR
TXH��SHOD� UHJUD�DQWHULRU��FRQVLGHUDYD�RV�~OWLPRV���DQRV��$�H[WHQVmR�GR�SHUtRGR�GH� WHPSR�GH
FRQWULEXLomR� XWLOL]DGR� SDUD� R� F{PSXWR� GR� VDOiULR�GH�EHQHItFLR� WRUQRX� D� HVFDOD� SRU� XP� ODGR
VXSpUIOXD��SRLV�TXDOTXHU�VXEGHFODUDomR�GH�UHQGLPHQWRV�VXMHLWRV�j�FRQWULEXLomR�LQIOXL�GH�IRUPD
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GLUHWDPHQWH�SURSRUFLRQDO�QR�YDORU�GR�EHQHItFLR� IXWXUR�GR� VHJXUDGR��&RP� LVVR��KRXYH�PDLRU
IOH[LELOL]DomR�H�VLPSOLILFDomR�GDV�UHJUDV�GH�FRQWULEXLomR�

�LLL� 5HGXomR� GDV� FRQWULEXLo}HV� GH� DXW{QRPRV� TXH� SUHVWDP� VHUYLoRV� SDUD� HPSUHVDV�� )RL
LPSOHPHQWDGD� D� SRVVLELOLGDGH� GH� FRPSHQVDomR� GH� SDUWH� GD� FRQWULEXLomR� GD� HPSUHVD� SHOR
FRQWULEXLQWH� LQGLYLGXDO� �HTXLYDOHQWH� D� QRYH�SRQWRV� SHUFHQWXDLV��� TXDQGR� GR� UHFROKLPHQWR� GH
VXD� FRQWULEXLomR�� DWULEXLQGR�OKH� R� PHVPR� WUDWDPHQWR� TXH� p� GDGR� DR� VHJXUDGR� HPSUHJDGR
�FRQWULEXLomR� GH� �� D� ������ (VWD� PHGLGD� DGLFLRQD�VH� j� SURSRVWD� GH� HTXDOL]DomR� GDV
FRQWULEXLo}HV� GD� HPSUHVD�� UHVXOWDQGR� HP� XPD� FDUJD� FRQWULEXWLYD� DJUHJDGD� SDUD� VHJXUDGRV� H
HPSUHVD�VHPHOKDQWH�HP�UHODomR�jV�GLYHUVDV�PRGDOLGDGHV�GH�FRQWUDWDomR��2�UHIHULGR�PHFDQLVPR
GH� FRPSHQVDomR� WDPEpP� LQLEH� IUDXGHV� QR� VLVWHPD�� SRLV� R� FRQWULEXLQWH� LQGLYLGXDO� WRUQD�VH
ILVFDO� GDV� FRQWULEXLo}HV� GD� HPSUHVD�� GHYLGR� j� QHFHVVLGDGH� GH� FRPSURYi�ODV� SDUD� REWHU� D
UHGXomR� HP� VXD�SUySULD� FRQWULEXLomR��$OpP�GLVVR�� Ki� R� LQFHQWLYR� j� IRUPDOL]DomR�GR� YtQFXOR
HQWUH� FRQWULEXLQWH� LQGLYLGXDO� H� HPSUHVD�� SRUTXH� D� SUHVWDomR� GH� VHUYLoRV� D� HPSUHVDV� LPSOLFD
UHGXomR�GD�FDUJD�FRQWULEXWLYD�SDUD�R�FRQWULEXLQWH�LQGLYLGXDO�

�LY� 5HGXomR�GDV��PXOWDV��SDUD�LQGHQL]DomR�GH�WHPSR�GH�VHUYLoR�SDVVDGR��RV�MXURV�GH�PRUD�IRUDP
OLPLWDGRV� HP� ����� DR� PrV� SDUD� RV� FRQWULEXLQWHV� LQGLYLGXDLV� TXH� UHJXODUL]DUHP� VXDV
FRQWULEXLo}HV� DQWHULRUHV� D� DEULO� GH� ������ HYLWDQGR�VH� YDORUHV� H[WUHPDPHQWH� HOHYDGRV�� Mi� TXH
LQFLGHP� VREUH� YDORUHV� DWXDOL]DGRV�� )RL�PDLV� XPD�PHGLGD� GHVWLQDGD� D� DWUDLU� RV� FRQWULEXLQWHV
LQGLYLGXDLV��DPSOLDQGR�D�WD[D�GH�FREHUWXUD�GD�3UHYLGrQFLD�6RFLDO�

)RQWH��,%*(�²�3HVTXLVD�0HQVDO�GH�(PSUHJR�
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6�

$�HYROXomR�GD�HVWUXWXUD�GR�PHUFDGR�GH�WUDEDOKR�p�LPSRUWDQWH�SDUD�H[SOLFDU�D�FREHUWXUD��PDV�D
UHQGD�FRQWLQXD�VHQGR�D�SULQFLSDO�YDULiYHO�H[SOLFDWLYD��PHVPR�HP�UHODomR�j�SRSXODomR�RFXSDGD�UHVWULWD�
&RQIRUPH�PRVWUD� R�*UiILFR� ��� TXDQWR�PDLRU� D� UHQGD�PDLRU� D� SURSRUomR� GH� FRQWULEXLQWHV�� (QWUH� DV
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SHVVRDV�TXH�UHFHEHP���VDOiULR�PtQLPR��D�FREHUWXUD�p�GH�DSHQDV������HQTXDQWR�HQWUH�RV�TXH�UHFHEHP
UHQGD�VXSHULRU�D����VDOiULRV�PtQLPR�D�FREHUWXUD�FKHJD�D������

Fonte: IBGE - PNAD/98

(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

$�EDL[D� FREHUWXUD� HQWUH� RV� WUDEDOKDGRUHV� TXH� JDQKDP� HQWUH� �� H� �� VDOiULRV�PtQLPRV� WDPEpP
SRGH� VHU� H[SOLFDGD�SHOD� SRVVLELOLGDGH�GHVWH� FRQWLJHQWH� WHU� DFHVVR�QR� IXWXUR� D� EHQHItFLRV� DVVLVWHQFLDLV�
TXH�QmR�H[LJHP�FRQWUDSDUWLGD�FRQWULEXWLYD�H�FXMR�YDORU�PtQLPR�p�R�PHVPR�GR�EHQHItFLR�SUHYLGHQFLiULR�
2�DPSDUR�DVVLVWHQFLDO��p�SDJR�SDUD�RV�PDLRUHV�GH����DQRV�TXH�FRPSURYHP�FRQGLo}HV�GH�PLVpULD��UHQGD
SHU�FDSLWD�GRPLFLOLDU�DEDL[R�GH�ô�GR�VDOiULR�PtQLPR��

2� JUiILFR� ���PRVWUD� TXH� D� LGDGH� LQIOXHQFLD� D� FRQWULEXLomR� j� SUHYLGrQFLD� VRPHQWH� QRV� FDVRV
H[WUHPRV��(QTXDQWR�SDUD�RV�JUXSRV�PDLV�MRYHQV�����D����DQRV��H�PDLV�LGRVRV�����D����DQRV���D�FREHUWXUD
p�����H������HP�WRGD�D�IDL[D�HWiULD�GH����D����DQRV�D�FREHUWXUD�PDQWpP�VH�HQWUH�����D�����

)RQWH��,%*(���31$'����
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6�
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G ráfico 9 - C obertura da Previdência Social por faixa de renda - 
População O cupada R estrita - 1998
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Gráfico 10 - Cobertura da Previdência Social por grupos de idade  - 
População Ocupada Restrita - 1998
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$�DQiOLVH�SRU� UDPR�GH�DWLYLGDGH� LQGLFD�TXH�D�PDLRU�FREHUWXUD�HQFRQWUD�VH�QR� VHWRU� LQGXVWULDO
RQGH��QD�LQG~VWULD�GH�WUDQVIRUPDomR��R�YDORU�p�GH�������H��HP�RXWUDV�DWLYLGDGHV�LQGXVWULDLV��p�GH�������
$�LQG~VWULD�GD�FRQVWUXomR�p�XPD�H[FHomR��XPD�YH]�TXH�D�FREHUWXUD�p�GH�DSHQDV��������YLGH�7DEHOD����

1R� VHWRU� DJUtFROD�� REVHUYD�VH� R� tQGLFH� GH� FREHUWXUD� PDLV� UHGX]LGR�� �������� $� QDWXUH]D� GD
UHODomR� GH� WUDEDOKR� QR� FDPSR� GHPDQGD� DUUDQMRV� PDLV� IOH[tYHLV� TXH� SRVVDP� VHU� DGDSWDU� j� DOWD
VD]RQDOLGDGH�H�URWDWLYLGDGH�GR�HPSUHJR��1R�VHWRU�UXUDO��DWXDOPHQWH��RV�HPSUHJDGRUHV�SHVVRDV�ItVLFD�H
MXUtGLFD� FRQWULEXHP� FRP� ����� H� ����� VREUH� D� UHFHLWD� EUXWD� GHFRUUHQWH� GD� FRPHUFLDOL]DomR� GH� VXD
SURGXomR�H�RV�VHXV�HPSUHJDGRV�GHYHP�FRQWULEXLU��HP�JHUDO��FRP����VREUH�R�VDOiULR��(QWUHWDQWR��QHVWH
VHWRU�p�UHFRUUHQWH�R�DFRUGR�HQWUH�RV�SDWU}HV�H�HPSUHJDGRV�SDUD�TXH�HVWHV�DXPHQWHP�D�UHQGD�SUHVHQWH�H
QmR� VHMDP�GHFODUDGRV� j� SUHYLGrQFLD� VRFLDO��'HVVD� IRUPD�� DV� HPSUHVDV� WHQGHP� D� QmR� GHFODUDU� RV� VHXV
HPSUHJDGRV��3DUD�HVWLPXODU�D�IRUPDOL]DomR�GR�WUDEDOKR�QR�FDPSR��D�SURSRVWD�GR�JRYHUQR�SUHYr�TXH�R
HPSUHJDGRU�UXUDO�SRGHUi�GHGX]LU�GH�VXD�FRQWULEXLomR�R�TXH�IRU�UHFROKLGR�GR�HPSUHJDGR��R�TXH�GHYHUi
LQLELU�D�SUiWLFD�GR�DFRUGR��HQWUH�HPSUHJDGRV�H�HPSUHJDGRUHV��3RVVLYHOPHQWH��QmR�KDYHUi�LQFUHPHQWRV
QD�DUUHFDGDomR��PDV��SRU�RXWUR�ODGR��GHYHUi�PHOKRUDU�D�TXDOLGDGH�GH�LQIRUPDo}HV�GRV�UHJLVWURV�

1D� DWLYLGDGH� GH� SUHVWDomR� GH� VHUYLoRV� YHULILFD�VH�� WDPEpP�� XPD� SURSRUomR� GH� FRQWULEXLQWHV
LQIHULRU� D�GH�QmR�FRQWULEXLQWHV��GD�RUGHP�GH���������(QWUH� DV�PHGLGDV�GLUHFLRQDGDV�SDUD�GLPLQXLU� D
VRQHJDomR�QHVWH�VHWRU��HVWi�R�SURFHGLPHQWR�Mi�HP�YLJRU�GD�VXE�URJDomR��HP�TXH�D�HPSUHVD�FRQWUDWDQWH
GRV�VHUYLoRV�GHYH�UHWHU�����GR�YDORU�GD�QRWD�ILVFDO�D�WtWXOR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�GD�HPSUHVD
SUHVWDGRUD�

7DEHOD��
&REHUWXUD�GD�3UHYLGrQFLD�6RFLDO�SRU�UDPR�GH�DWLYLGDGH

��3RSXODomR�2FXSDGD�5HVWULWD�������

5$02�'(�$7,9,'$'( ��'(�&2%(5785$

2XWUDV�DWLYLGDGHV�,QGXVWULDLV ����
6RFLDO ����
,QG~VWULD�GH�WUDQVIRUPDomR ����
$GPLQLVWUDomR�S~EOLFD ����
2XWUDV ����
6HUYLoR�$X[LOLDU�GD�DWLYLGDGH��(FRQ{PLFD ����
7UDQVSRUWH�H�FRPXQLFDomR ����
&RPpUFLR�GH�PHUFDGRULDV ����
3UHVWDomR�GH�VHUYLoRV ����
,QG~VWULD�GD�FRQVWUXomR ����
$JUtFROD ����
727$/ ����

Fonte: PNAD 98 / IBGE. Elaboração: SPS/MPAS.

2�*UiILFR����PRVWUD�TXH��LQGHSHQGHQWH�GR�UDPR�GH�DWLYLGDGH��D�FREHUWXUD�GRV�HPSUHJDGRV�p
VHPSUH�PXLWR� VXSHULRU� j�GRV� WUDEDOKDGRUHV�SRU� FRQWD�SUySULD��(P�SDUWLFXODU�� QDV� DWLYLGDGHV�GR� VHWRU
SULPiULR� H� VHFXQGiULR� GD� HFRQRPLD�� D� GLIHUHQoD� HQWUH� D� FREHUWXUD� GHVWHV� WUDEDOKDGRUHV� p� EDVWDQWH
VLJQLILFDWLYD��1R�VHWRU�DJUtFROD��HQTXDQWR�D�WD[D�SDUD�RV�HPSUHJDGRV�p�GH������SDUD�RV�FRQWD�SUySULD�p
GH�DSHQDV�����1D� LQG~VWULD�GH� WUDQVIRUPDomR�� WHP�VH�XPD� WD[D�GH�FREHUWXUD�SDUD�RV� HPSUHJDGRV�GH
����FRQWUD�DSHQDV�����SDUD�RV�WUDEDOKDGRUHV�SRU�FRQWD�SUySULD��$�WD[D�GH�FREHUWXUD�GRV�HPSUHJDGRV
p��HP�PpGLD����YH]HV�PDLRU�GR�TXH�D�GRV�FRQWD�SUySULD�QHVWHV�VHJPHQWRV��,VVR�GHPRQVWUD�TXH��QHVWDV
DWLYLGDGHV�� D� SRVLomR� QD� RFXSDomR� p� XP� IRUWH� GHWHUPLQDQWH� SDUD� D� QmR� FRQWULEXLomR� HP� UHODomR� DRV
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RXWURV�VHWRUHV��SRLV��QD�PpGLD�GH�WRGRV�RV�UDPRV�GH�DWLYLGDGH��D�WD[D�GH�FREHUWXUD�GRV�HPSUHJDGRV�p����
YH]HV�PDLRU�GR�TXH�D�WD[D�GH�FREHUWXUD�GRV�FRQWD�SUySULD�

)RQWH��,%*(���31$'���
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

1R�VHWRU� WHUFLiULR�� WHP�VH�XPD�GLIHUHQoD� HQWUH� DV� WD[DV�GH� FREHUWXUD�GR� HPSUHJDGR� H� FRQWD�
SUySULD�PHQRV�DFHQWXDGD��1D�DWLYLGDGH�GH�SUHVWDomR�GH�VHUYLoRV�H�FRPpUFLR�GH�PHUFDGRULDV��HQTXDQWR�D
FREHUWXUD�GRV�HPSUHJDGRV�p�GH�����H������UHVSHFWLYDPHQWH��D�GRV�WUDEDOKDGRUHV�SRU�FRQWD�SUySULD�p
GH�FHUFD�GH�����SDUD�D�SUHVWDomR�GH�VHUYLoRV�H�����SDUD�R�FRPpUFLR�GH�PHUFDGRULDV��RX�VHMD��XPD�WD[D
GH�FREHUWXUD�WUrV�YH]HV�VXSHULRU�SDUD�RV�HPSUHJDGRV��1D�DGPLQLVWUDomR�S~EOLFD�H�QDV�DWLYLGDGHV�VRFLDLV�
D� SRVLomR� QD� RFXSDomR� QmR� p� WmR� SUHSRQGHUDQWH� QD� H[SOLFDomR� GD� WD[D� GH� FREHUWXUD�� XPD� YH]� TXH� D
UHODomR�HQWUH�D�WD[D�GH�FREHUWXUD�GRV�HPSUHJDGRV�p�R�GREUR�GD�GRV�FRQWD�SUySULD�

(P�UHODomR�DRV�(VWDGRV��FRQIRUPH�R�*UiILFR�����SRGH�VH�REVHUYDU�TXH�D�WD[D�GH�FREHUWXUD�GR
VLVWHPD�YDULD�FRQIRUPH�R�UHVSHFWLYR�SHUILO�HFRQ{PLFR��(P�XP�SULPHLUR�JUXSR��RQGH�D�FREHUWXUD�RVFLOD
HQWUH�����H������HVWmR�R�'LVWULWR�)HGHUDO��RV�(VWDGRV�GR�6XO�H�6XGHVWH��H[FOXLQGR�R�(VStULWR�6DQWR�
1HVWHV�SUHGRPLQDP�DWLYLGDGHV�RQGH�RV�WUDEDOKDGRUHV�SRVVXHP�FDUWHLUD�DVVLQDGD��2V�(VWDGRV�GD�UHJLmR
1RUWH�HVWmR�FRP�RV�GDGRV�GH�FREHUWXUD�VXEHVWLPDGRV��HP�UD]mR�GD�H[FOXVmR�GH�VXD�SRSXODomR�UXUDO�QD
31$'��$�WHQGrQFLD�p�GH�TXH�HVWHV�HVWDGRV�DSUHVHQWHP�WD[DV�GH�FREHUWXUD�VHPHOKDQWHV�RX�LQIHULRUHV�j
GR�0DUDQKmR�� GH� �����(P� XP� JUXSR� LQWHUPHGLiULR�� HVWmR� RV� (VWDGRV� GR�1RUGHVWH� H� &HQWUR�RHVWH�
RQGH�D�FREHUWXUD�RVFLOD��HQWUH�����H�����
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Gráfico 11 - Cobertura da Previdência Social por posição na ocupação e ramo de 
atividade - População Ocupada Restrita - 1998

Total Empregado Conta-própria
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2�IDWRU�TXH�H[HUFH�LQIOXrQFLD�PDLV�DFHQWXDGD�VREUH�D�WD[D�GH�FREHUWXUD�p�D�UHQGD��)LFRX�FODUR
SHORV�GDGRV�DSUHVHQWDGRV�TXH�TXDQWR�PDLRU�D�UHQGD�GR�WUDEDOKDGRU��PDLRU�p�D�FREHUWXUD�SUHYLGHQFLiULD
LQGHSHQGHQWH�GDV�RXWUDV�YDULiYHLV��FRPR�SRVLomR�QD�RFXSDomR�� LGDGH�� ORFDOL]DomR�JHRJUiILFD�� ORFDLV�GH
WUDEDOKR�H�UDPRV�GH�DWLYLGDGH��$�SRVLomR�QD�RFXSDomR�WDPEpP�H[HUFH�LPSRUWkQFLD�IXQGDPHQWDO�TXDQWR
j�FREHUWXUD�GD�3UHYLGrQFLD��2V� WUDEDOKDGRUHV�SRU�FRQWD�SUySULD� WrP�D�PHQRU� WD[D�GH�FREHUWXUD��XPD
YH]� TXH� D� LQVFULomR� GHVWHV� QR� VLVWHPD� GHSHQGH� GH� DWLWXGH� SUySULD�� 3DUD� RV� HPSUHJDGRV�� D� VLWXDomR� p
LQYHUVD��9HULILFD�VH�HQWUH�HVWHV�D�FREHUWXUD�PDLV�HOHYDGD�HP�IXQomR�GD�UHVSRQVDELOLGDGH�GH�VHXV�SDWU}HV
GH� ILOLi�ORV� DR� VLVWHPD�� 0HUHFHP� GHVWDTXH�� WDPEpP�� DV� PRGLILFDo}HV� GR� PHUFDGR� GH� WUDEDOKR� FRP
H[SDQVmR�GD�SDUWLFLSDomR�GRV� WUDEDOKDGRUHV�SRU� FRQWD�SUySULD��SUHMXGLFDQGR�D� H[SDQVmR�GD�FREHUWXUD
SUHYLGHQFLiULD��$� DQiOLVH� SRU� UHJLmR� LQGLFD� TXH�� QRV�(VWDGRV� GR�1RUGHVWH� H�1RUWH�� SRU� LQIOXrQFLD� GD
DWLYLGDGH�HFRQ{PLFD��RQGH�H[LVWHP�PXLWRV�WUDEDOKDGRUHV�QR�VHWRU�DJUtFROD��H�WDPEpP�HP�UD]mR�GD�UHQGD
PDLV�EDL[D��WrP�VH�DV�PHQRUHV�WD[DV�GH�FREHUWXUD�GR�%UDVLO�

)RQWH��,%*(���31$'���
(ODERUDomR��6HFUHWDULD�GH�3UHYLGrQFLD�6RFLDO�03$6

,9� &RQVLGHUDo}HV�)LQDLV

$R�FRQWUiULR�GR�REVHUYDGR�HP�RXWURV�SDtVHV�ODWLQR�DPHULFDQRV��D�VLWXDomR�VRFLRHFRQ{PLFD�GRV
LGRVRV�QR�%UDVLO� p�PHOKRU�GR�TXH� D�GRV� WUDEDOKDGRUHV� DWLYRV��(VWXGRV� GR� ,3($�GHPRQVWUDP�TXH� DV
IDPtOLDV�FRP�LGRVRV�DSUHVHQWDP�XPD�UHQGD�PpGLD�SHU�FDSLWD�������PDLRU�GR�TXH�DV�IDPtOLDV�TXH�QmR
WHP�LGRVRV��1DTXHODV��HP�JHUDO��RV� LGRVRV�VmR�UHVSRQViYHLV�SRU�PDLV�GH�����GR�UHQGLPHQWR�IDPLOLDU�
VHQGR�TXH�D�PDLRU�SDUWH�GD�UHQGD�GRV�LGRVRV�SURYpP�GH�WUDQVIHUrQFLDV�SUHYLGHQFLiULDV�

(VVD� VLWXDomR� Vy� IRL� SRVVtYHO� D� SDUWLU� GH� XP� SURFHVVR� GH� DPSOLDomR� GD� FREHUWXUD�� RFRUULGR�
SULQFLSDOPHQWH�� D� SDUWLU� GH� ������ $WXDOPHQWH�� ������ GD� SRSXODomR� FRP�PDLV� GH� ��� DQRV� H� ���� GD
SRSXODomR� FRP� PDLV� GH� ��� DQRV� UHFHEHP� DOJXP� WLSR� GH� EHQHItFLR� SUHYLGHQFLiULR�� 3RU� RXWUR� ODGR�
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Gráfico 12 - Cobertura da Previdência Social por Estado 
- População Ocupada Restrita - 1998
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VRPHQWH� ������ GD� SRSXODomR� RFXSDGD� FRQWULEXL� SDUD� D� SUHYLGrQFLD�� R� TXH� FRQILJXUD� XPD� VLWXDomR
LQVXVWHQWiYHO�QR�PpGLR�H�ORQJR�SUD]R�

(VVH� FHQiULR� WHQGH� D� VH� DJUDYDU� HP� UD]mR� GR� DFHOHUDGR� HQYHOKHFLPHQWR� SRSXODFLRQDO� H
GHWHULRUDomR�GD�UD]mR�GH�GHSHQGrQFLD�GRV�LGRVRV��TXH�GHYH�DWLQJLU�������HP�������H�GDV�PRGLILFDo}HV
QR�PHUFDGR�GH�WUDEDOKR��FRP�SHUGD�GH�H[SUHVVmR�GR�DVVDODULDPHQWR�IRUPDO�H�DXPHQWR�GD�SDUWLFLSDomR
GRV�WUDEDOKDGRUHV�DXW{QRPRV�H�LQIRUPDLV�QD�SRSXODomR�RFXSDGD�

,VVR� FRORFD� R� GHVDILR� GH� DXPHQWDU� R� FREHUWXUD� FRPR� D� TXHVWmR� FHQWUDO� GR� GHEDWH� VREUH� DV
WHQGrQFLDV�GR�VLVWHPD�SUHYLGHQFLiULR��1R�%UDVLO�� D�EDL[D�FREHUWXUD�p� H[SOLFDGD�� HP�JUDQGH�SDUWH��SHOD
LQVXILFLrQFLD�GH�UHQGD��&HUFD�GH�����GRV�WUDEDOKDGRUHV�QmR�FRQWULEXLQWHV�UHFHEHP�PHQRV�GR�TXH�XP
VDOiULR�PtQLPR�H��SRUWDQWR��QmR�DSUHVHQWDP�FDSDFLGDGH�FRQWULEXWLYD��$�LQVXILFLrQFLD�GH�UHQGD�WDPEpP
H[SOLFD�D�EDL[D�FREHUWXUD�HQWUH�RV�WUDEDOKDGRUHV�TXH�JDQKDP�DWp���VDOiULRV�PtQLPRV��(VWHV�VHJPHQWRV
VmR� SRWHQFLDLV� EHQHILFLiULRV� GDV� SROtWLFDV� DVVLVWHQFLDLV�� VHQGR� D� VXD� LQFOXVmR� QD� SUHYLGrQFLD� VRFLDO
FRQGLFLRQDGD� DR� FUHVFLPHQWR� HFRQ{PLFR�� FRP� JHUDomR� GH� HPSUHJRV� IRUPDOL]DGRV� H� GLVWULEXLomR� GH
UHQGD�

$�SRVLomR�QD�RFXSDomR� p� R� VHJXQGR� HOHPHQWR�TXH� WHP�PDLRU� IRUoD� H[SOLFDWLYD� HP� UHODomR� j
FREHUWXUD�� $� SUHYLGrQFLD� WHP� FHUWD� GLILFXOGDGH� HP� FKHJDU� DRV� WUDEDOKDGRUHV� DXW{QRPRV�� SRLV� D� VXD
ILOLDomR�DR�VLVWHPD�GHSHQGH�GH�XPD�DWLWXGH�GHOLEHUDGD�GH�LQVFULomR�TXH��DSHVDU�GH�REULJDWyULD��GHYH�VHU
PRWLYDGD� RX� IDFLOLWDGD�� 1R� FDVR� GRV� WUDEDOKDGRUHV� FRP� FDUWHLUD� DVVLQDGD� D� LQVFULomR� p� DXWRPiWLFD� H
REULJDomR� GD� HPSUHVD��2� DYDQoR� GD� LQIRUPDOLGDGH� HQWUH� RV� WUDEDOKDGRUHV� DVVDODULDGRV�� WDPEpP� WHP
FRQGLFLRQDGR�D�GLPLQXLomR�GD�FREHUWXUD��0DV�R�HPSUHJDGR�VHP�FDUWHLUD�DVVLQDGD�DR�SURYDU�VHX�YtQFXOR
HPSUHJDWtFLR� SHUDQWH� D� -XVWLoD� GR�7UDEDOKR�� WHUi� UHFRQKHFLGR� QmR� Vy� VHXV� GLUHLWRV� WUDEDOKLVWDV� FRPR
WDPEpP�RV�SUHYLGHQFLiULRV��H�R�HPSUHJDGRU�VHUi�H[HFXWDGR�SDUD�TXH�SDJXH�D�FRQWULEXLomR�VRFLDO�GHYLGD�

3RU�ILP��DV�SHFXOLDULGDGHV�GDV�UHODo}HV�GH�WUDEDOKR�HP�VHWRUHV�HVSHFtILFRV��FRPR�D�DJULFXOWXUD�
SUHVWDomR�GH�VHUYLoRV�H�FRQVWUXomR�FLYLO�GLILFXOWDP�R�DXPHQWR�GD�FREHUWXUD��(VWHV� VmR� VHWRUHV�GH�DOWD
URWDWLYLGDGH�GD�PmR�GH�REUD�TXH�GHPDQGDP�UHODo}HV�GH�WUDEDOKR�PDLV�IOH[tYHLV�

$OpP�GRV�DVSHFWRV�HVWUXWXUDLV�UHODFLRQDGRV�FRP�R�DXPHQWR�GR�FUHVFLPHQWR�HFRQ{PLFR�H�FRP�D
QHFHVVLGDGH�GH� IOH[LELOL]DomR�GDV� UHODo}HV� GH� WUDEDOKR�� D� SROtWLFD� GH� H[SDQVmR�GD� FREHUWXUD� SDVVD� SRU
PHGLGDV� OHJLVODWLYDV� H� JHUHQFLDLV� GH�PRGR� D� VLPSOLILFDU�� IDFLOLWDU� H� FULDU� DWUDWLYRV� j� ILOLDomR� DR� VLVWHPD
SUHYLGHQFLiULR��(QWUH�HVWDV�PHGLGDV��FDEH�GHVWDFDU�

�L� FULDomR� GH� DWUDWLYRV� QR� SODQR� GH� EHQHItFLRV�� FRPR� SRU� H[HPSOR�� D� H[WHQVmR� GR� VDOiULR�
PDWHUQLGDGH�jV�WUDEDOKDGRUDV�DXW{QRPDV�H�RXWUDV�FDWHJRULDV�VLPLODUHV�

�LL� PHFDQLVPRV� GH� FRPSHQVDomR� HQWUH� FRQWULEXLo}HV� GH� HPSUHJDGRV� H� HPSUHJDGRUHV�� RV
WUDEDOKDGRUHV�DXW{QRPRV�TXH�SUHVWDP�VHUYLoRV�D�HPSUHVDV�SRGHP�UHGX]LU�D�VXD�FRQWULEXLomR
HP� DWp� �� SRQWRV� SHUFHQWXDLV� GHVGH� TXH� VHMD� FRPSURYDGD� D� FRQWULEXLomR� GD� HPSUHVD�� 'D
PHVPD� IRUPD�� RV� HPSUHJDGRUHV� UXUDLV� SRGHP� UHGX]LU� GH� VXD� FRQWULEXLomR� SDWURQDO� R� TXH� p
UHFROKLGR� D� WtWXOR� GH� FRQWULEXLomR� GRV� VHXV� HPSUHJDGRV�� 'HVVD� IRUPD�� SUHWHQGH�VH
GHVHVWLPXODU�RV�DFRUGRV�HQWUH�SDWU}HV�H�HPSUHJDGRV��LQFHQWLYDQGR�VH�D�IRUPDOL]DomR�

�LLL� PHFDQLVPRV�GH�DQWHFLSDomR�GH�UHFHLWD�HP�UHODomR�D�VHWRUHV�WHUFHLUL]DGRV��QR�FDVR�GDV�HPSUHVDV
GH�SUHVWDomR�GH� VHUYLoRV��Ki� D� UHWHQomR�GH� ����� IHLWD�SHOR� FRQWUDWDQWH�� GD� IDWXUD� � SDJD�SHOD
HPSUHVD� FRQWUDWDGD� D� WtWXOR� GH� FRQWULEXLomR� SUHYLGHQFLiULD�� TXH� SRGH� VHU� FRPSHQVDGD
SRVWHULRUPHQWH�FRP�D�FRQWULEXLomR�VREUH�D�IROKD�GH�VDOiULRV�

�LY� IOH[LELOLGDGH�� OLEHUGDGH�� IDFLOLGDGH� GH� DFHVVR� H� VLPSOLILFDomR� GH� SURFHGLPHQWRV�� DV� UHJUDV� GH
ILOLDomR�H�FRQWULEXLomR�GHYHP�VHU�VLPSOHV�H�IOH[tYHLV�GH�PRGR�TXH�R�WUDEDOKDGRU�SRVVD�DGDSWDU
D�FRQWULEXLomR�j�VXD�UHDOLGDGH



���

$OpP�GHVVDV�PHGLGDV��p� LPSRUWDQWH�D�YHLFXODomR�HP�PDVVD�GH�FDPSDQKDV�GH�FRQVFLHQWL]DomR
VREUH�D�LPSRUWkQFLD�GD�SUHYLGrQFLD�VRFLDO�H�GD�QHFHVVLGDGH�GH�ILOLDomR�DR�VLVWHPD��(VWD�p�XPD�WDUHID�TXH
GHYH�H[WUDSRODU�D�HVIHUD�JRYHUQDPHQWDO��PRELOL]DQGR�WRGD�D�VRFLHGDGH�RUJDQL]DGD�



���

&$3Ì78/2�&,1&2

$SRVHQWDGRULD�H�SREUH]D�QR�%UDVLO

5LFDUGR�3DHV�GH�%DUURV��,3($�
6HUJLR�)LUSR��8&�%HUNHOH\�
5RVDQH�0HQGRQoD��8))��,3($�
'DQLHO�6DQWRV��,3($�

,� ,QWURGXomR

2�VLVWHPD�SUHYLGHQFLiULR�EUDVLOHLUR�SDVVRX�SRU� LPSRUWDQWHV�PXGDQoDV�FRP�D�&RQVWLWXLomR�GH
������WDLV�FRPR�D�LQWURGXomR�GD�XQLYHUVDOL]DomR�GD�HOHJLELOLGDGH�SDUD�PXOKHUHV�H�KRPHQV�GH�VHVVHQWD�H
VHVVHQWD�H�FLQFR�DQRV�RX�PDLV�UHVSHFWLYDPHQWH��D�FULDomR�GD�DSRVHQWDGRULD�UXUDO��H�R�HVWDEHOHFLPHQWR�GH
SLVR�LJXDO�DR�VDOiULR�PtQLPR�YLJHQWH��7RGDV�HVVDV�DOWHUDo}HV�VREUH�R�UHQGLPHQWR�GRV�LGRVRV�EUDVLOHLURV
GHYHP�WHU�WLGR��HP�SULQFtSLR��DOJXP�HIHLWR�SRVLWLYR�VREUH�D�SREUH]D�GRV�LGRVRV�H�GDV�IDPtOLDV�HP�TXH
YLYHP��(VVH�HIHLWR�� VH� UHDOPHQWH�HOHYDGR�HP�PDJQLWXGH�H�DEUDQJrQFLD��GHYH� ID]HU�FRP�TXH�R�VLVWHPD
SUHYLGHQFLiULR� EUDVLOHLUR�� D� GHVSHLWR� GH� WRGRV� RV� VHXV� SUREOHPDV� GH� ILQDQFLDPHQWR�� VH� FRQVWLWXD� HP
LPSRUWDQWH�PHFDQLVPR�GH�DOLYLDomR�GD�SREUH]D�

&RPR� VmR�RV� LGRVRV� RV�SULQFLSDLV� EHQHILFLiULRV�GR� VLVWHPD�GH�SUHYLGrQFLD� EUDVLOHLUR�� GHYH�VH
HVWDEHOHFHU�TXDO�D�UHODomR�HQWUH�RV�LGRVRV�H�D�SREUH]D��7DO�UHODomR�SRGH�VHU�YLVWD�VRE�GRLV�kQJXORV��1R
SULPHLUR�� RV� LGRVRV� FRQVWLWXHP�XP�JUXSR� VRFLRHFRQ{PLFR��9LVWR� GHVWD� IRUPD�� R� XQLYHUVR� GH� SREUHV
SRGH�VHU�GHFRPSRVWR�HP���L��LGRVRV��H��LL��QmR�LGRVRV��3RUWDQWR��D�LQFLGrQFLD�GD�SREUH]D�HQWUH�RV�LGRVRV
SRGH�VHU�PHGLGD�SHOD�SRUFHQWDJHP�GH�SREUHV�RX�SHOD�LQVXILFLrQFLD�GH�UHQGD�TXH�p�GHYLGD�DRV�LGRVRV��$
FRQWULEXLomR�GRV� LGRVRV�SDUD� D�SREUH]D� VHUi� WmR�PDLRU�TXDQWR�PDLRU� IRU�R�JUDX�GH�SREUH]D� HQWUH�RV
LGRVRV�HP�UHODomR�j�PpGLD��H�TXDQWR�PDLRU�IRU�D�SRUFHQWDJHP�GH�LGRVRV�QD�SRSXODomR��&DVR�R�JUDX�GH
SREUH]D�HQWUH�RV�LGRVRV�VHMD�PDLRU�TXH�D�PpGLD��D�VXD�FRQWULEXLomR�SDUD�D�SREUH]D�VHUi�PDLRU�TXH�D�VXD
SDUWLFLSDomR�QD�SRSXODomR�

1D� VHJXQGD� IRUPD�GH� VH� HQWHQGHU� D� UHODomR� HQWUH� LGRVRV� H�SREUH]D�� RV� LGRVRV� LQIOXHQFLDP� D
UHQGD�SHU�FDSLWD�GD�IDPtOLD�D�TXH�SHUWHQFHP�H��SRUWDQWR��R�VHX�JUDX�GH�SREUH]D��(VVD�LQIOXrQFLD�p�H[HUFLGD
GH� GXDV� PDQHLUDV�� 3RU� XP� ODGR�� RV� LGRVRV� UHSUHVHQWDP� PHPEURV� DGLFLRQDLV� QD� IDPtOLD� H�� SRUWDQWR�
UHGX]HP�D�VXD�UHQGD�SHU�FDSLWD��3RU�RXWUR��H�QD�PHGLGD�HP�TXH�WrP�VXD�SUySULD�UHQGD��FRQWULEXHP�SDUD�D
UHQGD� IDPLOLDU�� HOHYDQGR� D� UHQGD� SHU� FDSLWD� H� UHGX]LQGR� R� JUDX� GH� SREUH]D�� 4XDO� GHVWHV� IDWRUHV� LUi
SUHGRPLQDU�HP�FDGD�IDPtOLD�YDL�GHSHQGHU�GD�UHQGD�PpGLD�GRV�LGRVRV�GD�IDPtOLD�VHU�VXSHULRU�RX�LQIHULRU
j�UHQGD�SHU�FDSLWD�IDPLOLDU��&DVR�D�UHQGD�PpGLD�GRV�LGRVRV�VHMD�PDLRU�TXH�D�UHQGD� SHU�FDSLWD�IDPLOLDU��D�VXD
SUHVHQoD� GHWHUPLQDUi� XP� DXPHQWR� QD� UHQGD� SHU� FDSLWD� GD� IDPtOLD� H�� SRUWDQWR�� XPD� UHGXomR� QD
SUREDELOLGDGH�H�LQWHQVLGDGH�GD�SREUH]D�GHVWD�IDPtOLD��(P�VXPD��HP�TXH�PHGLGD�RV�LGRVRV�FRQWULEXHP
SDUD�DXPHQWDU�RX�UHGX]LU�D�SREUH]D�GHSHQGH��HP�~OWLPD�LQVWkQFLD��GD�UHODomR�HQWUH�D�UHQGD�GRV�LGRVRV�H
D�GRV�GHPDLV�PHPEURV�GD�IDPtOLD�

'LIHUHQWHPHQWH�GH�RXWURV�JUXSRV�HWiULRV��FRPR�DV�FULDQoDV��RV� LGRVRV�GHYHP�FRQWULEXLU�PDLV
SDUD� D� UHQGD� IDPLOLDU� SHU� FDSLWD� FRPR� UHFHEHGRUHV� GH� UHQGD� GR� TXH� FRPR� PHURV� GHSHQGHQWHV�� ,VVR
H[SOLFD�HP�JUDQGH�PHGLGD�D�GLIHUHQoD�QRV�JUDXV�GH�SREUH]D�HQFRQWUDGRV�HQWUH�HVVHV�GRLV�JUXSRV�HWiULRV�
FULDQoDV� H� LGRVRV�� 9DOH� UHDOoDU�� FRQWXGR�� TXH� SDUWH� GHVVH� UHVXOWDGR� YHP� GH� RV� LGRVRV� YLYHUHP� HP
IDPtOLDV�FXMD�UHQGD�PpGLD�GRV�GHPDLV�PHPEURV�p�PDLRU�TXH�D�UHQGD�PpGLD�GRV�GHPDLV�PHPEURV�GDV
IDPtOLDV�FRP�FULDQoDV�

2�REMHWLYR�FHQWUDO�GR�SUHVHQWH�HVWXGR�p�HVWLPDU�R�YDORU�GD�FRQWULEXLomR�GD�UHQGD�H�R�Q~PHUR
GH�LGRVRV�SDUD�D�UHQGD�IDPLOLDU� SHU�FDSLWD�H�SDUD�R�JUDX�GH�SREUH]D�GRV�GLYHUVRV�JUXSRV�HWiULRV�SDUD�DV



���

~OWLPDV�GXDV�GpFDGDV��$VVLP��p�SRVVtYHO�LGHQWLILFDU�VH�D�SUHVHQoD�GH�LGRVRV�QDV�IDPtOLDV�DMXGD�D�H[SOLFDU�D
UHGXomR�QR�JUDX�GH�SREUH]D�DJUHJDGD�YHULILFDGD�QD�GpFDGD�GH�QRYHQWD�

2�WUDEDOKR�HQFRQWUD�VH�RUJDQL]DGR�HP�WUrV� VHo}HV�� DOpP�GHVWD� LQWURGXomR��1D�VHJXQGD�VHomR
EXVFD�VH� GHVFUHYHU� D�PHWRGRORJLD� XWLOL]DGD�� GHVWDFDQGR� DV� EDVHV� GH� GDGRV�� RV� FRQFHLWRV� EiVLFRV� TXH
VHUmR�XWLOL]DGRV�DR� ORQJR�GR�WUDEDOKR��H�D�HVWUDWpJLD�HPStULFD��1D� WHUFHLUD�VHomR�DSUHVHQWD�VH�SULPHLUR
XP�SDLQHO�GHVFULWLYR�GD�UHQGD�H�GD�SREUH]D�GRV�LGRVRV��(P�VHJXLGD��DLQGD�QHVVD�VHomR��DQDOLVDP�VH�RV
UHVXOWDGRV�REWLGRV�D�SDUWLU�GRV�H[HUFtFLRV� UHDOL]DGRV��FRP�EDVH�HP�VLPXODo}HV�GR� LPSDFWR�GRV� LGRVRV
VREUH� D� SREUH]D�� )LQDOPHQWH�� D� ~OWLPD� VHomR� UHVXPH� RV� SULQFLSDLV� UHVXOWDGRV� REWLGRV� H� H[S}H� DV
FRQFOXV}HV�GR�HVWXGR�

,,� 0HWRGRORJLD

1HVWD�VHomR�GHVFUHYH�VH�VXFLQWDPHQWH�D�EDVH�GH�GDGRV��DOJXQV�FRQFHLWRV�EiVLFRV�H�D�HVWUDWpJLD
HPStULFD�XWLOL]DGRV�QHVWH�HVWXGR�SDUD�WHQWDU�UHVSRQGHU�jV�TXHVW}HV�SURSRVWDV�QD�VHomR�DQWHULRU�

,,��� %DVH�GH�GDGRV

$�EDVH�GH�GDGRV�XWLOL]DGD�IRL�D�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV��31$'��SDUD�RV
DQRV�GH������������������H�������FXMD�UHDOL]DomR�FRPSHWH�DR�,%*(��2�FRQWH~GR�GD�31$'�SURYpP�GH
TXHVWLRQiULRV�GRPLFLOLDUHV�H�p�FROHWDGR�DQXDOPHQWH��HP�FHUFD�GH���������GRPLFtOLRV�GLVSHUVRV�SRU�WRGR
R�WHUULWyULR�QDFLRQDO��FRP�H[FHomR�GDV�iUHDV�UXUDLV�GH�DOJXQV�(VWDGRV�GD�5HJLmR�1RUWH��2�TXHVWLRQiULR�p
HVSHFLDOPHQWH� ULFR� HP� LQIRUPDo}HV� UHODFLRQDGDV� DR� PHUFDGR� GH� WUDEDOKR� H� D� UHVSHLWR� GD� HVWUXWXUD
IDPLOLDU��(P�������D�31$'�VRIUHX�SURIXQGD�UHYLVmR�GH�VHX�TXHVWLRQiULR��R�TXH�DFDERX�SRU� OLPLWDU�D
FRPSDUDELOLGDGH�GH�UHVXOWDGRV�GH�DOJXPDV�YDULiYHLV�FRP�VXDV�HGLo}HV�DQWHULRUHV �

,,��� &RQFHLWRV�EiVLFRV

• ,GRVRV�� QmR� LGRVRV� H� FULDQoDV�� QHVWH� WUDEDOKR�� RV� LGRVRV�� RV� QmR� LGRVRV� H� DV� FULDQoDV� IRUDP
GHILQLGRV��UHVSHFWLYDPHQWH��FRPR�VHQGR�WRGRV�RV�LQGLYtGXRV�FRP����RX�PDLV��FRP�PHQRV�GH����H
FRP�PHQRV�GH����DQRV�GH�LGDGH�

• )DPtOLD��D�YDULiYHO�GRPLFtOLR�GD�31$'�IRL�XVDGD�FRPR�R�FRQFHLWR�GH�IDPtOLD�QHVWH�HVWXGR��$VVLP�
HQWHQGD�VH�SRU�UHQGD�IDPLOLDU�D�UHQGD�GRPLFLOLDU�GD�31$'�

• 5HQGD�)DPLOLDU�3HU�&DSLWD��p�D�VRPD�GH�WRGDV�DV�UHPXQHUDo}HV��HIHWLYDPHQWH�UHFHELGDV�RX�LPSXWDGDV�
HP�HVSpFLH�RX�PRQHWiULDV��GRV�IDWRUHV�GH�SURGXomR�GH�WRGRV�RV�PHPEURV�GD�IDPtOLD��GLYLGLGD�SHOR
Q~PHUR� GH� SHVVRDV� GD� IDPtOLD�� (QWUDP� QR� F{PSXWR� GD� UHQGD�� UHQGD� GH� WRGRV� RV� WUDEDOKRV�
DSRVHQWDGRULDV��DOXJXHO��MXURV��GRDo}HV�H�RXWUDV�UHQGDV��'DGD�D�LPSRUWkQFLD�UHODWLYD�QHVWH�WUDEDOKR
GDV�DSRVHQWDGRULDV��GHYH�VH�PHQFLRQDU�TXH�D�EDVH�GH�GDGRV�XWLOL]DGD�QmR�SHUPLWH�D�VHSDUDomR�HQWUH
DSRVHQWDGRULDV�S~EOLFD�H�SULYDGD��DV�TXDLV�VHUmR�FRQVLGHUDGDV�GH�IRUPD�DJUXSDGD�

• 3REUH�� DVVLP� FRPR� QD� PDLRULD� GRV� HVWXGRV� FRUUHODWRV�� VHUmR� FRQVLGHUDGRV� SREUHV� WRGRV� RV
LQGLYtGXRV� TXH� SRVVXHP� UHQGD� IDPLOLDU� SHU� FDSLWD� LQIHULRU� D� XPD� GDGD� OLQKD� GH� SREUH]D�� 1HVWH
HVWXGR�� D� OLQKD� GH� SREUH]D� HVFROKLGD� IRL� D� SURSRVWD� QR� HVWXGR�GH�%DUURV� H�0HQGRQoD� ��������$
7DEHOD���DSUHVHQWD�RV�YDORUHV�GD�OLQKD�GH�SREUH]D�SDUD�DV�GLYHUVDV�VXE�UHJL}HV�EUDVLOHLUDV�SDUD�XP
SHUtRGR� GH� WULQWD� GLDV�� 1HVWH� WUDEDOKR�� RV� LGRVRV� VmR� FODVVLILFDGRV� HQWUH� SREUHV� H� QmR�SREUHV�
VHJXQGR�RV�PHVPRV�FULWpULRV�XWLOL]DGRV�SDUD�FODVVLILFDU�D�SRSXODomR�FRPR�XP�WRGR��1R�HQWDQWR��p
SUHFLVR�UHVVDOWDU�TXH�H[LVWH�D�SRVVLELOLGDGH�GH�TXH��GHYLGR�DRV�KiELWRV�H�QHFHVVLGDGHV�HVSHFtILFRV�GRV
LGRVRV��DV�OLQKDV�GH�SREUH]D�FRQYHQFLRQDLV�QmR�VHMDP�PHGLGDV�ILpLV�GH�VXDV�FRQGLo}HV�GH�YLGD ����(P

                                                          
158P� LGRVR� FRP� UHQGD� GRPLFLOLDU� SHU� FDSLWD� H[DWDPHQWH� LJXDO� j� OLQKD� GH� SREUH]D� SRGH�� SRU� H[HPSOR�� HVWDU� HP
VLWXDomR� GH� EHP�HVWDU� LQIHULRU� j� GH� XP� QmR�LGRVR� QHVWDV�PHVPDV� FRQGLo}HV�� SRU� JDVWDU� SDUWH� VLJQLILFDWLYD� GD
UHQGD�HP�UHPpGLRV��1HVWH�FDVR��R�LGRVR�GHYHULD�VHU�FODVVLILFDGR�FRPR�SREUH�H�R�QmR�LGRVR�FRPR�QmR�SREUH�



���

WRGR� FDVR�� D� DUELWUDULHGDGH� LQFRUULGD� HP� TXDOTXHU� WHQWDWLYD� GH� GHWHUPLQDU� OLQKDV� GH� SREUH]D
GLVWLQWDV�SDUD�LGRVRV�H�QmR�LGRVRV�SRGHULD�OHYDU�D�OLPLWDo}HV�DLQGD�PDLRUHV�

,QGLFDGRUHV�GH�SREUH]D��3���3���3��

$� FODVVH� GH� LQGLFDGRUHV� GH� LQWHQVLGDGH� GH� SREUH]D� FRQKHFLGRV� FRPR� LQGLFDGRUHV� GH� )RVWHU�
*UHHU�7KUREHFNH��������SRVVXL�D�VHJXLQWH�IyUPXOD�JHUDO�

RQGH�/�p�XPD�OLQKD�GH�SREUH]D�DUELWUDULDPHQWH�GHILQLGD�� Q�p�R�WDPDQKR�GD�SRSXODomR�GH�XPD�UHJLmR�RX
GH�XP�GDGR�JUXSR�VRFLRHFRQ{PLFR��:L�p�D�UHQGD�GD� L�pVLPD�SHVVRD��H�α��SRGHQGR�DVVXPLU�WLSLFDPHQWH
WUrV� YDORUHV�� ��� �� RX� ��� LQGLFD�� UHVSHFWLYDPHQWH�� R� WLSR� GH� PHGLGD� GH� SREUH]D�� 3��� 3�� RX� 3��� 2
VRPDWyULR�LQFOXL�DSHQDV�DV�SHVVRDV�FXMD�UHQGD�p�LQIHULRU�j�OLQKD�GH�SREUH]D�

(PERUD�QR�SUHVHQWH�WUDEDOKR�Vy�DSUHVHQWHPRV�HVWLPDWLYDV�SDUD�R�3���p�LQWHUHVVDQWH�GHILQLU�DV
RXWUDV�GXDV�PHGLGDV�GH�SREUH]D�

• 3��p�D�SURSRUomR�GH�SHVVRDV�SREUHV�QXP�GDGR�JUXSR�VRFLRHFRQ{PLFR�RX�UHJLmR ���
• 3��p�WDPEpP�GHQRPLQDGR�KLDWR�GH�UHQGD�PpGLR��H�PHGH�D�SURSRUomR�GD�UHQGD�GDV�SHVVRDV�SREUHV

TXH�SUHFLVDULD� VHU� UHGLVWULEXtGD�HQWUH�RV�PHVPRV�SDUD�TXH� WRGRV� ILFDVVHP�FRP�R�PHVPR�JUDX�GH
SREUH]D�

• 3���TXH�p�FRQKHFLGR�FRPR�tQGLFH�GH�)RVWHU�*UHHU�7KUREHFNH�RX�FRPR�KLDWR�TXDGUiWLFR�GH�UHQGD
PpGLR��p�RXWUD�PHGLGD�GH�LQWHQVLGDGH�GH�SREUH]D��DLQGD�PDLV�VHQVtYHO�D�UHQGDV�PXLWR�EDL[DV�TXH�R
KLDWR�GH�UHQGD�PpGLR�

,,��� (VWUDWpJLD�HPStULFD

2V� LGRVRV� GHVHPSHQKDP�XP�GXSOR�SDSHO� QD� SREUH]D� HQWUH� RV� QmR� LGRVRV�� 3RU� XP� ODGR�� QD
PHGLGD�HP�TXH�XP�LGRVR�D�PDLV�DXPHQWD�R�Q~PHUR�GH�PHPEURV�QD�IDPtOLD��UHGX]�VH�D�UHQGD� SHU�FDSLWD
H�� SRUWDQWR�� HOHYD�VH� R� JUDX� GH� SREUH]D�� 3RU� RXWUR�� QD�PHGLGD� TXH� XP� LGRVR� D�PDLV� VLJQLILFD� UHQGD
DGLFLRQDO��D�VXD�SUHVHQoD�HOHYD�D�UHQGD�IDPLOLDU� SHU�FDSLWD�H��SRUWDQWR��UHGX]�R�JUDX�GH�SREUH]D��%XVFD�VH
DTXL� YHULILFDU� TXDLV� GHVWHV� IDWRUHV� p� GRPLQDQWH� H�� SRUWDQWR�� HP� TXH� PHGLGD� R� LPSDFWR� OtTXLGR� GD
SUHVHQoD� GRV� LGRVRV� DJH� QR� VHQWLGR� GH� HOHYDU� RX� UHGX]LU� R� JUDX� GH� SREUH]D� GDV� IDPtOLDV� D� TXH
SHUWHQFHP�

(VWLPRX�VH� R� LPSDFWR� GD� FRQWULEXLomR� GRV� LGRVRV� H� GH� VXDV� UHQGDV� SHVVRDLV� VREUH� D� UHQGD
IDPLOLDU�SHU�FDSLWD�H�VREUH�R�JUDX�GH�SREUH]D�GRV�WUrV�JUXSRV�HWiULRV�GH�LQWHUHVVH��LGRVRV��QmR�LGRVRV�H
FULDQoDV��SRU�PHLR�GH�VLPXODo}HV��$VVLP��SULPHLUR��HVWLPRX�VH�TXDO�R�HIHLWR�VREUH�D�UHQGD�IDPLOLDU� SHU
FDSLWD� H� VREUH� D� SREUH]D� GRV� WUrV� JUXSRV� HWiULRV� FDVR� D� UHQGD� GRV� LGRVRV� IRVVH� QXOD�� (P� VHJXLGD�
HVWLPRX�VH�TXDO�R�HIHLWR�VREUH�D�UHQGD�IDPLOLDU� SHU�FDSLWD�H�VREUH�D�SREUH]D�GDV�FULDQoDV�H�GRV�QmR�LGRVRV
FDVR� D� UHQGD� GRV� LGRVRV� IRVVH� QXOD� H� RV� LGRVRV� FRQVWLWXtVVHP� IDPtOLDV� LVRODGDV�� LVWR� p�� FDVR� HOHV� VH
HQFRQWUDVVHP� DSHQDV� HP� IDPtOLDV� FRPSRVWDV� VRPHQWH� SRU� LGRVRV�� 'HVWD� IRUPD�� FRQVHJXHP�VH
HVWLPDWLYDV� VHSDUDGDV� GRV� HIHLWRV� GD� UHQGD� H� GR� Q~PHUR� GH� LGRVRV� VREUH� D� UHQGD� H� VREUH� R� JUDX� GH
SREUH]D�SDUD�RV�JUXSRV�HWiULRV�GH�LQWHUHVVH�

                                                          
���7DPEpP�p�SRVVtYHO�LQWHUSUHWDU�3��FRPR�VHQGR�D�SUREDELOLGDGH�GH�XPD�SHVVRD�VHU�SREUH�GDGR�TXH�SHUWHQFH�D
XP�GHWHUPLQDGR�JUXSR�VRFLRHFRQ{PLFR�RX�UHJLmR�
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7DEHOD��
/LQKDV�5HJLRQDLV�GH�3REUH]D

5HJLmR�ÉUHD ����
&HQWUR�2HVWH

8UEDQR ����
'LVWULWR�)HGHUDO ����

1RUGHVWH

8UEDQR ����
5XUDO ����
)RUWDOH]D ����
5HFLIH �����
6DOYDGRU �����

1RUWH
8UEDQR ����
%HOpP ����

6XGHVWH
8UEDQR ����
5XUDO ����
%HOR�+RUL]RQWH ����
5LR�GH�-DQHLUR

0HWURSROLWDQR �����
8UEDQR ����
5XUDO ����

6mR�3DXOR
0HWURSROLWDQR �����
8UEDQR ����
5XUDO ����

6XO
8UEDQR ����
5XUDO ����
3RUWR�$OHJUH �����
&XULWLED ����

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV��31$'��GH������

3DUD�VH�HQWHQGHU�FRPR�D�UHQGD�GRV�LGRVRV�DIHWD�D�UHQGD�H�D�SREUH]D�GRV�GHPDLV�JUXSRV�HWiULRV�
SRGH�VH�UHVFUHYHU�D�UHQGD�SHU�FDSLWD��\��GH�FDGD�IDPtOLD�FRPR�VHQGR�

)()1( 01010 yyyyyy −+=+−= ααα

RQGH��\��GHQRWD�D�UHQGD�PpGLD�GRV�QmR�LGRVRV�� \��D�UHQGD�PpGLD�GRV�LGRVRV�H��²α�D�SURSRUomR�GH�LGRVRV
QD�IDPtOLD��'HVVD�HTXDomR�VH�FRQFOXL�TXH�

100),1,0( yyyy >⇔>∈∀α

RX� VHMD�� VHPSUH� TXH� D� UHQGD�PpGLD� GRV� LGRVRV� IRU�PDLRU� GR� TXH� D� UHQGD� IDPLOLDU� SHU� FDSLWD�� HOD� VHUi
WDPEpP�PDLRU�GR�TXH�D�UHQGD�PpGLD�GRV�QmR�LGRVRV��$VVLP��R�LPSDFWR�GD�SUHVHQoD�GRV�LGRVRV�VREUH�R
JUDX�GH�SREUH]D�GRV�GHPDLV�PHPEURV�GH�XPD�IDPtOLD�GHSHQGH�GH�VHU�D�UHQGD�PpGLD�GRV�LGRVRV�PDLRU



���

RX�PHQRU�TXH�D�GRV�GHPDLV�PHPEURV��RX�HTXLYDOHQWHPHQWH��GH�VHU�D�UHQGD�PpGLD�GRV�LGRVRV�PDLRU�RX
PHQRU�TXH�D� UHQGD�IDPLOLDU� SHU� FDSLWD��'H�IDWR�� VH�D� UHQGD�GRV� LGRVRV�GH�XPD�IDPtOLD� IRU�PDLRU�TXH�D
UHQGD�SHU�FDSLWD�GD�IDPtOLD�D�TXH�SHUWHQFHP��D�SUHVHQoD�GHVWHV�LGRVRV�QD�IDPtOLD�HVWDUi�UHGX]LQGR�D�VXD
SUREDELOLGDGH�GH�VHU�SREUH�

,,,� 5HVXOWDGRV�3UHOLPLQDUHV�(PStULFRV

3DUD�RV�TXDWUR�DQRV�DQDOLVDGRV�������������������H�������REVHUYD�VH�TXH�R�JUDX�GH�SREUH]D�GDV
FULDQoDV�IRL�FRQVLVWHQWHPHQWH�PDLRU�GR�TXH�R�GRV�QmR�LGRVRV�H�R�GRV�LGRVRV��FRPR�UHYHOD�R�*UiILFR���
(PERUD�Mi�UHODWLYDPHQWH�HOHYDGD�QD�GpFDGD�GH�����D�GLIHUHQoD�HQWUH�RV�JUDXV�GH�SREUH]D�GDV�FULDQoDV�H
GRV�LGRVRV�QRV�DQRV����DPSOLRX�VH�PDLV��FRPR�PRVWUD�R�*UiILFR����$�SDUWLU�GHVVHV�JUiILFRV�H�GD�7DEHOD
��p�LQWHUHVVDQWH�QRWDU��DOpP�GHVVH�DXPHQWR�QD�GLIHUHQoD�QD�SREUH]D��GRLV�RXWURV�LPSRUWDQWHV�UHVXOWDGRV�

3ULPHLUR��GH������D������RV�JUDXV�GH�SREUH]D�SDUD�RV�WUrV�JUXSRV�HWiULRV�FDtUDP��2FRUUH�TXH
HQWUH�RV�LGRVRV�HVVD�TXHGD�IRL�EHP�PDLV�DFHQWXDGD�GR�TXH�SDUD�RV�GHPDLV��VREUHWXGR�SDUD�DV�FULDQoDV�
(QTXDQWR�R�JUDX�GH�SREUH]D�HQWUH�LGRVRV�FDLX����SRQWRV�SHUFHQWXDLV��RX������R�SHUFHQWXDO�GH�FULDQoDV
SREUHV�FDLX����SRQWRV��RX������,VWR� LQGLFD�WHU�KDYLGR�XPD�KHWHURJrQHD�UHGXomR�GD�SREUH]D�HQWUH�RV
JUXSRV�HWiULRV��UHYHODQGR�WHUHP�VLGR�RV�LGRVRV�SDUWLFXODUPHQWH�EHQHILFLDGRV�DR�ORQJR�GDV�~OWLPDV�GXDV
GpFDGDV��(VVH�UHVXOWDGR�p�FRQVLVWHQWH�PHVPR�TXDQGR�VH�FRQVLGHUD�R�SHUtRGR�GH������D�������2�JUDX�GH
SREUH]D�HQWUH�DV�FULDQoDV�FDLX���SRQWRV�SHUFHQWXDLV�HQTXDQWR�HQWUH�LGRVRV�D�UHGXomR�IRL�PDLV�XPD�YH]
GH����SRQWRV��YLVWR�QmR�WHU�KDYLGR�UHGXomR�QD�SREUH]D�SDUD�HVVH�JUXSR�HWiULR�HQWUH������H������

2�VHJXQGR�LPSRUWDQWH�UHVXOWDGR�p�D�REVHUYDomR�IHLWD�D�SDUWLU�GRV�*UiILFRV���H���GH�TXH�D�UHQGD
IDPLOLDU� SHU� FDSLWD� GRV� LGRVRV� QmR� VXELX� PXLWR� PDLV� GR� TXH� D� GRV� GHPDLV� JUXSRV� HWiULRV�� 'DQGR
FRQWLQXLGDGH�QD�FRPSDUDomR�FRP�DV�FULDQoDV��QRWH�TXH���L��D�UHQGD�IDPLOLDU� SHU� FDSLWD�GRV�LGRVRV�VXELX
����HQWUH������H�������HQTXDQWR�D�UHGXomR�QD�SREUH]D�GHVVH�JUXSR�HWiULR�IRL�GH������H��LL��D�UHQGD
IDPLOLDU�GDV�FULDQoDV�VXELX�����HQWUH������H�������HQTXDQWR�D�UHGXomR�QD�VXD�SREUH]D�IRL�GH������3DUD
TXH�D�SREUH]D�HQWUH�LGRVRV�WHQKD�FDtGR�PXLWR�PDLV�GR�TXH�QRV�GHPDLV�JUXSRV�SDUD�XP�PHVPR�DXPHQWR
GH� UHQGD�� p� SUHFLVR� WHU� KDYLGR� XP� SURFHVVR� GH� UHGLVWULEXLomR� GH� UHQGD� GLIHUHQFLDGR� GHQWUR� GH� FDGD
JUXSR� HWiULR� DR� ORQJR�GRV�~OWLPRV� DQRV��$VVLP�� R� DXPHQWR�GD� UHQGD� IDPLOLDU� GRV� LGRVRV� GHYH� WHU� VH
FRQFHQWUDGR�PDLV�HQWUH�RV�VHXV�SREUHV�GR�TXH�QR�FDVR�GDV�FULDQoDV��(PERUD�D�GHVLJXDOGDGH�GD�UHQGD
IDPLOLDU� HQWUH� RV� LGRVRV� VHMD�PDLRU� GR� TXH� SDUD� RV� QmR� LGRVRV�� FRPR�PRVWUDP�%DUURV��0HQGRQoD� H
6DQWRV���������HOD�GHYH�WHU�VH�UHGX]LGR�PDLV�SDUD�R�JUXSR�GRV�LGRVRV�GR�TXH�SDUD�RV�GHPDLV�
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0DV� R� TXH� H[SOLFD� D� GLIHUHQoD� HQWUH� RV� JUDXV� GH� SREUH]D� H� R� VHX� FUHVFLPHQWR� DR� ORQJR� GR
WHPSR"� $� UHVSRVWD� D� HVVD� SHUJXQWD� FRQVWLWXL�� QD� UHDOLGDGH�� R� REMHWLYR� FHQWUDO� GR� SUHVHQWH� HVWXGR�
&RQWXGR�SDUD�TXH�VH�SRVVD�DOFDQoi�OR��p�QHFHVViULR�TXH�SULPHLUR�VH�LGHQWLILTXH��SDUD�FDGD�JUXSR�HWiULR�
FRPR�D�UHQGD�p�FRPSRVWD�

2�*UiILFR���PRVWUD�D�FRPSRVLomR�GD�UHQGD�IDPLOLDU�SRU�LGDGH�HP�TXDWUR�LQVWDQWHV�GR�WHPSR
QDV�~OWLPDV� GXDV� GpFDGDV��3HUFHEH�VH� FODUDPHQWH� TXH� D� UHQGD� IDPLOLDU� p� SULQFLSDOPHQWH� IRUPDGD�SHOD
UHQGD�GR�WUDEDOKR�GHVGH�RV�SULPHLURV�DQRV�GH�YLGD�DWp�R�FRPHoR�GRV�VHVVHQWD�DQRV��$�SDUWLU�GHVWD�LGDGH�
D� UHQGD� IDPLOLDU� SDVVD� D� VHU� FRPSRVWD� VREUHWXGR� SHOD� UHQGD� GH� DSRVHQWDGRULDV� H� GH� DOXJXpLV�� $
DSRVHQWDGRULD�QR�%UDVLO�FRQVWLWXL��FRPR�VH�Yr��LPSRUWDQWH�FRPSRQHQWH�GD�UHQGD�IDPLOLDU�GDV�SHVVRDV�j
PHGLGD�HP�TXH�HODV�HQYHOKHFHP��1RWH�WDPEpP�D�LQWHUHVVDQWH�PXGDQoD�QR�SHUILO�HWiULR�

'DGD�D�HQRUPH�LPSRUWkQFLD�GD�UHQGD�GH�DSRVHQWDGRULD�SDUD�DV�SHVVRDV�FRP�LGDGH�DYDQoDGD��p
UHOHYDQWH� HVWLPDU� TXDO� VHULD� R� SHUILO� HWiULR� GD� SREUH]D� H� GD� UHQGD� IDPLOLDU� SHU� FDSLWD� FRP� H� VHP
DSRVHQWDGRULD��3DUD�RV�TXDWUR�DQRV�HVFROKLGRV��REVHUYD�VH��D�SDUWLU�GR�*UiILFR����TXH�VHP�D�SDUWLFLSDomR
GDV�DSRVHQWDGRULDV�QD�UHQGD�IDPLOLDU��D�SREUH]D�GHL[DULD�GH�VHU�LQYHUVDPHQWH�UHODFLRQDGD�FRP�D�LGDGH�
3DUD������������������H������R�JUDX�GH�SREUH]D�SDVVD�D�VHU�GHFUHVFHQWH�DSHQDV�DWp�D�IDL[D�GRV����DQRV�
ILFDQGR�HVWiYHO�DWp�HP�WRUQR�GRV����DQRV�SDUD�GHSRLV�SDVVDU�D�VXELU�FRP�D� LGDGH��1RWH� WDPEpP�TXH�
TXDQGR� VH� UHWLUD� D� UHQGD� GH� DSRVHQWDGRULD� GDV� IDPtOLDV�� WRGDV� DV� LGDGHV� HP� WRGRV� RV� DQRV� VmR
QHJDWLYDPHQWH�DIHWDGDV�� LQGLFDQGR�VHU� LPSRUWDQWH�D�UHGLVWULEXLomR� LQWHUJHUDFLRQDO�GH�UHQGD�QR� LQWHULRU
GD�IDPtOLD�

2�*UiILFR���WUD]�WDPEpP�XP�LPSRUWDQWH�UHVXOWDGR��1RWH�TXH�RV�DQRV�GD�GpFDGD�GH�����TXDQGR
FRPSDUDGRV�FRP�RV�GD�GpFDGD�DQWHULRU��DSUHVHQWDP�XPD�GLIHUHQoD�YHUWLFDO�HQWUH�DV�FXUYDV�GH�SREUH]D
SRU�LGDGH��FRP�H�VHP�D�UHQGD�GH�DSRVHQWDGRULDV��PDLRU�SDUD�WRGDV�DV� LGDGHV��3DUD�SHVVRDV� MRYHQV�HP
SDUWLFXODU��R�HIHLWR�GDV�SHQV}HV�H� DSRVHQWDGRULDV� VREUH�R�JUDX�GH�SREUH]D�SDVVRX�D� VHU� UHODWLYDPHQWH
LPSRUWDQWH�QD�GpFDGD�GH�����DOJR�TXH�QmR�IRL�GXUDQWH�RV�DQRV����

$�7DEHOD� �� FRQVROLGD� DOJXQV� GRV� UHVXOWDGRV� DSUHVHQWDGRV� DWp� HQWmR��(P�FRQVRQkQFLD� FRP�R
*UiILFR� ��� SHUFHEH�VH� SRU� PHLR� GRV� UHVXOWDGRV� GHVVD� WDEHOD� TXH� ERD� SDUWH� GD� SREUH]D� GH� WRGRV� RV
JUXSRV�HWiULRV�p�UHGX]LGD�GHYLGR�DR�SDJDPHQWR�GH�DSRVHQWDGRULDV��$GHPDLV��QRWD�VH�TXH�DR�ORQJR�GDV
~OWLPDV� GXDV� GpFDGDV� D� SREUH]D� GRV� LGRVRV� IRL� VHPSUH� PHQRU� GR� TXH� D� GRV� QmR� LGRVRV�� $� PHQRU
SREUH]D� GRV� LGRVRV� p� GH� FHUWD� IRUPD� YLVXDOL]DGD� D� SDUWLU� GR� *UiILFR� ��� (VVH� JUiILFR� UHYHOD� TXH� D
SURSRUomR�GH�LGRVRV�SRU�GRPLFtOLR�FUHVFH�FRP�D�UHQGD�SHU�FDSLWD��VHQGR�SDUWLFXODUPHQWH�EDL[D�HQWUH�RV
����PDLV�SREUHV�

(P�VXPD��DV�HYLGrQFLDV�DSUHVHQWDGDV�LQGLFDP�TXH�RV�LGRVRV�VmR�PHQRV�DWLQJLGRV�SHOD�SREUH]D
TXH�RV�QmR�LGRVRV��$�TXHVWmR�TXH�VH�FRORFD��HQWUHWDQWR��p��D�SREUH]D�HQWUH�RV�LGRVRV�p�WmR�OLPLWDGD�SRU
FDXVD�GD�VXD�SUySULD�UHQGD�RX�SRUTXH�HOHV�YLYHP�HP�GRPLFtOLRV�TXH��LQGHSHQGHQWHPHQWH�GD�VXD�UHQGD�
WHULDP�XPD�DOWD�UHQGD�SHU�FDSLWD��HP�IXQomR�GD�UHQGD�GRV�DGXOWRV�QmR�LGRVRV�QR�GRPLFtOLR�"
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*UiILFR���²�3HUILO�HWiULR�GD�FRPSRVLomR�GD�UHQGD�IDPLOLDU�SHU�FDSLWD
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7DEHOD��
3URSRUomR�GH�SREUHV�H�UHQGD�PpGLD

5HQGD�WRWDO
 5HQGD�VHP�WUDQVIHUrQFLD
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1RWD�
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(PERUD� KDMD� XPD�PDLRU� SURSRUomR� GH� LGRVRV� HQWUH� DV� IDPtOLDV� GH� PDLV� DOWD� UHQGD�� D� SURSRUomR� GH
IDPtOLDV�HP�TXH�D�UHQGD�DXIHULGD�SRU�LGRVRV�p�PDLRU�GR�TXH�D�UHQGD�IDPLOLDU�p�WDQWR�PDLRU�TXDQWR�PDLV�SREUH�D
IDPtOLD��FRPR�DSDUHFH�QR�*UiILFR���

2�*UiILFR���UHYHOD��SRUWDQWR��TXH�D�UHQGD�GRV�LGRVRV�p�PDLV�LPSRUWDQWH�SDUD�DV�IDPtOLDV�SREUHV�GR�TXH
SDUD�DV�IDPtOLDV�PDLV�ULFDV��$VVLP��VH�HQWUH�RV�SREUHV�RV�LGRVRV�HVWLYHVVHP�YLYHQGR�HP�IDPtOLDV�LVRODGDV��GHYHU�
VH�LD� HVSHUDU� TXH� R� JUDX� GH� SREUH]D� GRV� GHPDLV� JUXSRV� HWiULRV� IRVVH� DLQGD� PDLRU� GR� TXH� R� YHULILFDGR�� e
LQWHUHVVDQWH�QRWDU�TXH�D�SDUWLFLSDomR�GD�UHQGD�GR�LGRVR�SDUD�DV�IDPtOLDV�SREUHV�WRUQRX�VH�UHODWLYDPHQWH�PDLRU
QRV�DQRV����GR�TXH�QRV�����UHYHODQGR�WHUHP�VLGR�DV�DSRVHQWDGRULDV�LPSRUWDQWH�PHFDQLVPR�UHGXWRU�GD�SREUH]D
QRV�~OWLPRV�DQRV�

5HVXOWDGRV�GDV�6LPXODo}HV

$�7DEHOD���UHYHOD�TXH��HQTXDQWR�����GD�SRSXODomR�WRWDO�������GRV�QmR�LGRVRV�H�����GDV�FULDQoDV���HP
�����HUDP�SREUHV��DSHQDV�����GRV�LGRVRV�HUDP�FRQVLGHUDGRV�SREUHV�QDTXHOH�DQR��LQGLFDQGR�VHU�D�LQFLGrQFLD�GD
SREUH]D� PHQRU� HQWUH� RV� LGRVRV�� $� VXD� FRQWULEXLomR� SDUD� D� SRSXODomR� SREUH� p� OLPLWDGD�� SRLV� RV� LGRVRV
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G ráfico  6 : Proporção  das  famílias  e m que  a  re nda  mé dia  dos  idos os  é  ma ior                         
do  que  a  re nda  familia r pe r capita
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&RP�R�REMHWLYR�GH� FDOFXODU� R� LPSDFWR�GD� FRQWULEXLomR�GRV� LGRVRV� H� GH� VXDV� UHQGDV� SHVVRDLV� VREUH� D
UHQGD�IDPLOLDU�SHU�FDSLWD�H�VREUH�R�JUDX�GH�SREUH]D�GRV�LGRVRV��QmR�LGRVRV�H�FULDQoDV��IRL�HVWLPDGR�TXDO�VHULD�R
JUDX�GH�SREUH]D�GRV�LGRVRV�FDVR�D�VXD�UHQGD�SHVVRDO�IRVVH�QXOD��(VVDV�HVWLPDWLYDV�VmR�DSUHVHQWDGDV�WDPEpP�QD
7DEHOD����(VVD�WDEHOD�UHYHOD�TXH�VHP�VXD�SUySULD�UHQGD�D�SHUFHQWDJHP�GH�LGRVRV�SREUHV�HP������WHULD�SDVVDGR
GH�����SDUD������LVWR�p��DXPHQWDULD�R�JUDX�GH�SREUH]D�GRV�LGRVRV�HP����SRQWRV�SHUFHQWXDLV��UHYHODQGR�FRP
FODUH]D�TXH�D�SREUH]D� WDQWR�GRV� LGRVRV�FRPR�GDTXHOHV�TXH�YLYHP�HP�IDPtOLDV�FRP� LGRVRV�GHSHQGH�GH� IRUPD
FHQWUDO�GD�VXD�UHQGD��(VVHV�Q~PHURV�VmR�UHODWLYDPHQWH�PHQRUHV�TXDQGR�FRPSDUDGRV�FRP�RV�DQRV�GD�GpFDGD�GH
����(P�������SRU�H[HPSOR�R�PHVPR�H[HUFtFLR�FRQWUDIDWXDO�JHUD�XP�DXPHQWR�GH����SRQWRV�SHUFHQWXDLV�QR�JUDX
GH�SREUH]D�GRV�LGRVRV��R�TXDO�SDVVD�GH�����SDUD������0RVWUD�VH��DVVLP��WHU�VH�WRUQDGR�D�UHQGD�GRV�LGRVRV�QD
GpFDGD�GH����LPSRUWDQWH�PHFDQLVPR�GH�UHGXomR�GD�SREUH]D��)LFD�FODUR�DLQGD�TXH�D�EDL[D�LQFLGrQFLD�GD�SREUH]D
HQWUH�RV�LGRVRV�p�PXLWR�PDLV�UHVXOWDGR�GR�VHX�SUySULR�QtYHO�GH�UHQGD�GR�TXH�GR�IDWR�GH�SHUWHQFHUHP�D�IDPtOLDV
TXH�� LQGHSHQGHQWH� GHOHV�� QmR� VHULDP� SREUHV�� 1D� YHUGDGH�� DV� SHVVRDV� HP� IDPtOLDV� FRP� LGRVRV� GHSHQGHP� GH
IRUPD�FUXFLDO�GD�UHQGD�GHVVHV�~OWLPRV��D�ILP�GH�HYLWDU�D�SREUH]D�

8P� SDUkPHWUR� IXQGDPHQWDO� QD� DQiOLVH� GR� LPSDFWR� GRV� LGRVRV� VREUH� D� SREUH]D� GRV� QmR� LGRVRV� p� D
UHODomR�HQWUH�D�UHQGD�PpGLD�GRV�LGRVRV�H�D�UHQGD�SHU�FDSLWD�GDV�IDPtOLDV�D�TXH�SHUWHQFHP��(VWLPDWLYDV�FRP�EDVH
QDV�TXDWUR�HGLo}HV�GD�31$'�VHOHFLRQDGDV�SDUD�HVWH�HVWXGR�UHYHODP�TXH�D�UHQGD�PpGLD�GRV�LGRVRV�p�VHPSUH�EHP
VXSHULRU�j�PpGLD�SDUD�D�SRSXODomR�FRPR�XP�WRGR��FRPR�PRVWUDP�DV�7DEHODV���H����0DLV�LPSRUWDQWH�DLQGD�p�D
HYLGrQFLD�Mi�DSUHVHQWDGD�QR�*UiILFR����D�TXDO�LQGLFD�TXH��SDUD�WRGRV�RV�FHQWpVLPRV�GD�GLVWULEXLomR�GDV�SHVVRDV
VHJXQGR�D�UHQGD�IDPLOLDU�SHU�FDSLWD��D�UHQGD�PpGLD�GRV�LGRVRV�p�VHPSUH�VXSHULRU�j�PpGLD�HQWUH�WRGDV�DV�SHVVRDV�
VHQGR�SDUWLFXODUPHQWH�PDLRU�TXH�D�PpGLD�QDV�FDPDGDV�PDLV�SREUHV�GD�SRSXODomR��'H�IDWR��SDUD�R�DQR�GH������
HQWUH�D�PHWDGH�PDLV�SREUH��PDLV�GH�����GDV�IDPtOLDV�FRP�LGRVRV�WrP�D�UHQGD�PpGLD�GRV�LGRVRV�DFLPD�GD�UHQGD
IDPLOLDU�SHU�FDSLWD�

&RPR� D� UHQGD� PpGLD� GRV� LGRVRV� p� HP� JHUDO� PDLV� HOHYDGD� TXH� D� UHQGD� SHU� FDSLWD� GDV� IDPtOLDV� D� TXH
SHUWHQFHP�� D� VXD� SUHVHQoD� WHP� XP� LPSDFWR� SRVLWLYR� QD� UHGXomR� GD� SREUH]D� GH� VXDV� IDPtOLDV��'LWR� GH� RXWUD
IRUPD��DV�IDPtOLDV�FRP�LGRVRV�VHULDP�PDLV�SREUHV�FDVR�HVWHV�LGRVRV�FRQVWLWXtVVHP�IDPtOLDV�VHSDUDGDV��(VWH�IDWR�p
FRQILUPDGR�GH�IRUPD�GLUHWD�SHOD�HYLGrQFLD�DSUHVHQWDGD�QD�7DEHOD����(VWD�WDEHOD�UHYHOD�TXH��HP�������HQTXDQWR
���� GRV� QmR� LGRVRV� VmR� SREUHV� TXDQGR� VH� FRQVLGHUDP� D� SUHVHQoD� H� D� UHQGD� GRV� LGRVRV�� TXDQGR� VH
GHVFRQVLGHUDP� D� VXD� SUHVHQoD� H�� FRQVHT�HQWHPHQWH�� D� VXD� UHQGD�� D� SRUFHQWDJHP�GH� SREUHV� HQWUH� QmR� LGRVRV
FUHVFH�SDUD������(VVD�GLIHUHQoD�p�PDLRU�SDUD�R�DQRV������H������GR�TXH�SDUD�RV�DQRV������H�������(VWH�IDWR
UHYHOD�QmR�Vy�TXH�D�SUHVHQoD�GRV�LGRVRV�UHGX]�D�SREUH]D�HQWUH�RV�QmR�LGRVRV��PDV�TXH�HVVH�HIHLWR�UHGXWRU�WHP
VLGR�PDLV�IRUWH�SDUD�RV�~OWLPRV�GH]�DQRV�

&RPR�PHQFLRQDGR� DQWHULRUPHQWH�� R� LPSDFWR� GD� SUHVHQoD� GRV� LGRVRV� WHP� GRLV� HIHLWRV�� HP� VHQWLGRV
FRQWUiULRV��VREUH�D�SREUH]D�GDV�IDPtOLDV��(VWHV�GRLV�HIHLWRV�VmR�WDPEpP�LOXVWUDGRV�QD�7DEHOD����(VVD�WDEHOD�UHYHOD
TXH� D� FRQWULEXLomR� GD� UHQGD� GRV� LGRVRV� SDUD� UHGX]LU� D� SREUH]D� GRV� QmR� LGRVRV�� GDV� FULDQoDV� H� GH� WRGD� D
SRSXODomR�IRL��HP�������UHVSHFWLYDPHQWH�������H���SRQWRV�SHUFHQWXDLV��SDUD�R�DQR�GH�������D�FRQWULEXLomR�GHVVHV
PHVPRV�JUXSRV�HWiULRV�IRL�GH������H���SRQWRV�SHUFHQWXDLV��(P�������FDVR�RV� LGRVRV�QmR�WLYHVVHP�UHQGD�����
GRV�LGRVRV�VHULDP�SREUHV�DR�LQYpV�GRV�����HIHWLYDPHQWH�REVHUYDGRV�
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7DEHOD��

,PSDFWR�GRV�LGRVRV�VREUH�D�SURSRUomR�GH�SREUHV�H�D�UHQGD�PpGLD
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3RSXODomR�WRWDO ��� ���� ���� � ��� ���

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV��31$'��GH������������������H������
1RWD��
�2V�LGRVRV�IRUDP�WUDWDGRV�FRPR�YLYHQGR�HP�IDPtOLDV�LVRODGDV�
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$�7DEHOD��� UHYHOD� WDPEpP�TXH�RV� LGRVRV��PHVPR�TXH�QmR�REWLYHVVHP�UHQGD��QmR�VHULDP�XP�JUDQGH�SHVR
SDUD�RV�QmR�LGRVRV��3DUD�������R�JUDX�GH�SREUH]D�HQWUH�RV�QmR�LGRVRV�VHULD�DSHQDV�XP�SRQWR�SHUFHQWXDO�PHQRU�FDVR
RV� LGRVRV� FRQVWLWXtVVHP� IDPtOLDV� VHSDUDGDV� GR� TXH� VHULD� FDVR� RV� LGRVRV� HVWLYHVVHP� QDV� VXDV� IDPtOLDV� PDV� QmR
DXIHULVVHP� UHQGD�� 'H� IDWR�� D� 7DEHOD� �� UHYHOD� TXH� HP� ������ HQTXDQWR� ���� GRV� QmR� LGRVRV� VHULDP� SREUHV
FRQVLGHUDQGR�VH�D�SUHVHQoD�GRV� LGRVRV�PDV�QmR�D�VXD�UHQGD��QD�DXVrQFLD�GRV� LGRVRV�D�SRUFHQWDJHP�GH�QmR� LGRVRV
SREUHV�VH�UHGX]LULD�DSHQDV�SDUD������1~PHURV�VLPLODUHV�VmR�YLVWRV�QD�PHVPD�WDEHOD�SDUD�DV�FULDQoDV�����H�������(P
RXWUDV�SDODYUDV��D�SUHVHQoD�GH�LGRVRV�GHVSURYLGRV�GH�UHQGD�WHP�PXLWR�SRXFR�LPSDFWR�VREUH�D�SREUH]D�GRV�GHPDLV
PHPEURV�GD�IDPtOLD��7DO�IDWR�p�HP�FHUWD�PHGLGD�LQHVSHUDGR�H��SRUWDQWR��PHUHFH�DOJXPDV�H[SOLFDo}HV�

3RU�XP�ODGR��HOH�VH�GHYH�VLPSOHVPHQWH�j�FRPSRVLomR�HWiULD�GD�SRSXODomR�EUDVLOHLUD��SRLV�D�SRSXODomR�LGRVD
UHSUHVHQWD�DLQGD�XPD�SDUFHOD�SHTXHQD�GD�SRSXODomR�WRWDO�����HP��������3RU�RXWUR�ODGR��WDPEpP�GHYH�VH�FRQVLGHUDU
TXH�RV�LGRVRV�HVWmR�H[WUHPDPHQWH�VXE�UHSUHVHQWDGRV�QDV�IDPtOLDV�PDLV�SREUHV��IDWR�Mi�UHDOoDGR�QR�*UiILFR����R�TXDO
PRVWUD� TXH� D� SURSRUomR� GH� LGRVRV� SRU� GRPLFtOLR� FUHVFH� GH� IRUPD� DFHQWXDGD� DR� ORQJR� GD� SULPHLUD� PHWDGH� GD
GLVWULEXLomR�GH�UHQGD�

(P�VXPD��SHUFHEH�VH�TXH�D�SUHVHQoD�GRV� LGRVRV�HP�XPD�GHWHUPLQDGD�IDPtOLD�GLPLQXL�VLJQLILFDWLYDPHQWH�D
SUREDELOLGDGH�GH�TXH�HOD�VHMD�SREUH��,VVR�VH�GHYH�VREUHWXGR�SRU�VHU�D�UHQGD�PpGLD�GR�LGRVR���L��PDLRU�GR�TXH�D�UHQGD
IDPLOLDU�SHU�FDSLWD�H���LL��LPSRUWDQWH�FRPSRQHQWH�GD�UHQGD�IDPLOLDU�GDV�IDPtOLDV�PDLV�SREUHV��'XUDQWH�D�GpFDGD�GH����D
SUHVHQoD�GR�LGRVR�QD�IDPtOLD�WRUQRX�VH�DLQGD�PDLV�UHOHYDQWH�SDUD�D�UHGXomR�GD�SREUH]D�SRLV��HP�FRPSDUDomR�FRP�D
GpFDGD�GH�����DV�DSRVHQWDGRULDV�WRUQDUDP�VH�FRPSRQHQWHV�PDLV�LPSRUWDQWHV�GD�UHQGD�GRV�LGRVRV�

,9� &RQFOXV}HV

1HVWH� WUDEDOKR� EXVFDPRV� FRPSUHHQGHU�� FRP� EDVH� QD� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLRV
�31$'�� GRV� DQRV� GH� ������ ������ ����� H� ������ FRPR� D� VXD� UHQGD� H� D� VXD� SUHVHQoD� QDV� IDPtOLDV� DIHWD� R� JUDX� GH
SREUH]D�

$QDOLVDQGR�D�HYROXomR�GRV�UHQGLPHQWRV�DR�ORQJR�GR�FLFOR�GH�YLGD��REVHUYD�VH�TXH�D�UHQGD�GRPLFLOLDU�FUHVFH
FRP�D�LGDGH�DWp�FHUFD�GH����DQRV��GHFOLQDQGR�VXDYHPHQWH�D�SDUWLU�GH�HQWmR��$�FRPSRVLomR�GD�UHQGD�GRPLFLOLDU�PXGD
VLJQLILFDWLYDPHQWH� FRP� D� LGDGH�� GH� PRGR� TXH� HQWUH� RV� LGRVRV� DV� UHQGDV� GH� DSRVHQWDGRULD� FRQVWLWXHP� D� SDUFHOD
SULQFLSDO��&RPR�PRVWUDP�%DUURV��0HQGRQoD�H�6DQWRV���������HVWH�WLSR�GH�UHQGD�p�SDUWLFXODUPHQWH�LPSRUWDQWH�HQWUH
RV�LGRVRV�SREUHV��FRQVWLWXLQGR��HP�������TXDVH�����GD�VXD�UHQGD�GRPLFLOLDU�

4XDQWR� j� SRVLomR� UHODWLYD�GRV� LGRVRV�QD�GLVWULEXLomR�GH� UHQGD�� FRQFOXtPRV�TXH� D� FRQFHQWUDomR�GH� LGRVRV
FUHVFH�FRP�D�UHQGD��HVWDQGR�HVWHV��SRUWDQWR��VXE�UHSUHVHQWDGRV�QRV�GpFLPRV�PDLV�SREUHV�H�VREUH�UHSUHVHQWDGRV�HQWUH
RV�GpFLPRV�PDLV�ULFRV�GD�GLVWULEXLomR��+i��SDUD�WRGRV�RV�DQRV�REVHUYDGRV��XPD�DFHQWXDGD�FRQFHQWUDomR�GH�LGRVRV�QR
FHQWUR�GD� GLVWULEXLomR�� HQWUH� R� VH[WR� H� R� VpWLPR�GpFLPR�GD� GLVWULEXLomR� GH� UHQGD�� SDUD� D� GpFDGD� GH� ���� H� HQWUH� R
TXDUWR�H�R�TXLQWR�GpFLPR��SDUD�D�GpFDGD�GH����

$�DQiOLVH�GDV�GLIHUHQoDV�QD�LQFLGrQFLD�GH�SREUH]D�HQWUH�LGRVRV�H�QmR�LGRVRV�UHYHORX�TXH��GH�XP�PRGR�JHUDO�
D�SRUFHQWDJHP�GH�SREUHV�WHQGH�D�VHU�PHQRU�HQWUH�RV�LGRVRV�GR�TXH�HQWUH�RV�QmR�LGRVRV��3DUD�RV�DQRV�GH������H�����
R�JUDX�GH�SREUH]D�HQWUH�RV�LGRVRV�HUD�UHVSHFWLYDPHQWH�����H�����DR�SDVVR�TXH�HQWUH�RV�QmR�LGRVRV�HUD�����H�����
(VWH� IDWR� GHYH�VH�� HP� JUDQGH�PHGLGD�� j� UHQGD� GRV� LGRVRV��1D� IDOWD� GD� VXD� SUySULD� UHQGD�� R� JUDX� GH� SREUH]D� GRV
LGRVRV�VHULD�PDLV�GH�WUrV�YH]HV�VXSHULRU�HP�������������H�TXDVH�GXDV�YH]HV�HP������������

&RQFOXL�VH� DLQGD� TXH� R� VLVWHPD� SUHYLGHQFLiULR� H[LVWHQWH�� VRPDGR� j� FDSDFLGDGH� SUySULD� GH� SRXSDQoD� GD
SRSXODomR��WHP�VLGR�FDSD]�GH�UHVROYHU�GH�IRUPD�VDWLVIDWyULD�D�SREUH]D�HQWUH�RV�PDLV�LGRVRV�QR�SDtV��SHOR�PHQRV�HP
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FRPSDUDomR�FRP�D�FDSDFLGDGH�GD�SROtWLFD�VRFLDO�EUDVLOHLUD�GH�UHVROYHU�D�TXHVWmR�GD�SREUH]D�GD�SRSXODomR�LQIDQWLO�QR
SDtV��&RPSDUDQGR�VH�DV�GpFDGDV�GH����H�����YHULILFD�VH�TXH�HVWD�~OWLPD�IRL�SULYLOHJLDGD�$OpP�GLVVR��GH�XP�SRQWR�GH
YLVWD�HFRQ{PLFR��D�SUHVHQoD�GRV�LGRVRV�QmR�UHSUHVHQWD�XP�DXPHQWR�QD�UD]mR�GH�GHSHQGrQFLD��'H�IDWR��D�UHQGD�PpGLD
GRV�LGRVRV�p�PDLV�HOHYDGD�TXH�D�UHQGD�SHU�FDSLWD�GDV�PDLRULD�GDV�IDPtOLDV��HP�SDUWLFXODU�GDV�IDPtOLDV�SREUHV��3RUWDQWR�
D� SUHVHQoD� GRV� LGRVRV�� DR� LQYpV� GH� VHU� XPD� GDV� UD]}HV� SDUD� XP�PDLRU� JUDX� GH� SREUH]D� HQWUH� RV� QmR� LGRVRV�� QD
YHUGDGH�p�UHVSRQViYHO�SRU�UHGX]LU�R�VHX�JUDX�GH�SREUH]D�HP���SRQWRV�SHUFHQWXDLV��2�JUDX�GH�SREUH]D�HQWUH�RV�QmR
LGRVRV�SDVVDULD�GH�����SDUD�����HP�������FDVR�RV�LGRVRV�FRQVWLWXtVVHP�IDPtOLDV�VHSDUDGDV�

9� 5HIHUrQFLDV�ELEOLRJUiILFDV

%$5526��5LFDUGR�3DHV�GH��0(1'21d$��5RVDQH��8PD�FDUDFWHUL]DomR�GDV�FRQGLo}HV�GH�SREUH]D�H�GH�GHVLJXDOGDGH�QR�%UDVLO�
5LR�GH�-DQHLUR��,3($��VHWHPEUR�GH����������S�

%$5526�� 5LFDUGR� 3DHV� GH�� 0(1'21d$�� 5RVDQH�� 6$1726�� 'DQLHO�� ,QFLGrQFLD� H� QDWXUH]D� GD� SREUH]D� HQWUH
LGRVRV� QR� %UDVLO�� ,Q�� &$0$5$12�� $QD� $PpOLD� �RUJ����0XLWR� $OpP� GRV� ���� RV� QRYRV� LGRVRV� EUDVLOHLURV�� 5LR� GH
-DQHLUR��,3($��������S����������

)267(5��-DPHV��*5((5��-RHO��7+25%(&.(��(ULN��$�FODVV�RI�GHFRPSRVDEOH�SRYHUW\�PHDVXUHV��(FRQRPpWULFD��Y�
����Q�����S�����������0D\������
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&$3Ì78/2�6(,6

8QLYHUVDOL]DomR�GH�'LUHLWRV�6RFLDLV�0tQLPRV�QR�%UDVLO�
R�&DVR�GD�3UHYLGrQFLD�5XUDO�QRV�$QRV���

*XLOKHUPH�&��'HOJDGR


-RVp�&HOVR�&DUGRVR�-U�


,� 5HVXPR

2�WH[WR�DSUHVHQWD�SDUWH�GRV�UHVXOWDGRV�GD�SHVTXLVD�GH�FDPSR�UHDOL]DGD�QR����VHPHVWUH�GH�������MXQWR�D���PLO
GRPLFtOLRV� GDV� UHJL}HV� 6XO� H�1RUGHVWH� GR�%UDVLO�� GHVWLQDGD� D� DYDOLDU� RV� LPSDFWRV� VRFLRHFRQ{PLFRV� GD� 3UHYLGrQFLD
5XUDO��(VWH� VLVWHPD�SULPD� SRU� SURPRYHU� XPD� UHGLVWULEXLomR� GH� UHQGD�PXLWR� LPSRUWDQWH� MXQWR� D� XP� VHJPHQWR� GD
SRSXODomR�RULJLQiULD�GR�FDPSR�H�KLVWRULFDPHQWH�H[FOXtGD�GDV�FRQTXLVWDV�VRFLDLV�GR�SDtV��2V�UHVXOWDGRV�PRVWUDP�TXH
D�UHQGD�GRPLFLOLDU�GDV�IDPtOLDV�FRQWHPSODGDV�FRP�R�VHJXUR�SUHYLGHQFLiULR�HVWDYD��HP�PpGLD��������DFLPD�GD�UHQGD
GRPLFLOLDU�GH�IDPtOLDV�VHP�DFHVVR�DRV�EHQHItFLRV�SDJRV�SHOR�,166��QR�FDVR�GD�UHJLmR�6XO��VHQGR�GH�DSHQDV������HVWD
GLIHUHQoD�PpGLD�QR�FDVR�GD�UHJLmR�1RUGHVWH��,VWR�SHUPLWLD�PDQWHU��HP�������FHUFD�GH�����GDV�IDPtOLDV�SHVTXLVDGDV
QD�UHJLmR�6XO�H�����GDV�QR�1RUGHVWH�DFLPD�GD�FRQGLomR�GH�SREUH]D��WHQGR�SRU�EDVH�ó�VDOiULR�PtQLPR�GRPLFLOLDU�SHU
FDSLWD��1RV�GRPLFtOLRV�VHP�DFHVVR�DRV�EHQHItFLRV�HVWH� tQGLFH�FDL�SDUD�������QD�UHJLmR�6XO�H�SDUD�DSHQDV�������QR
1RUGHVWH��(VWD�VLWXDomR�VXVWHQWD�XPD�DYDOLDomR�SRVLWLYD�GR�SURJUDPD�SUHYLGHQFLiULR�UXUDO��TXH�WHP�QR�LGRVR��KRPHQV
GH����DQRV�RX�PDLV�H�PXOKHUHV�GH����RX�PDLV��R�FHQWUR�GH�XP�SURFHVVR�GH�UHYLWDOL]DomR�GD�HFRQRPLD�IDPLOLDU�UXUDO�

$� GpFDGD� GH� ����� SUHVHQFLRX� PXGDQoDV� LPSRUWDQWHV� HP� DOJXQV� HL[RV� GD� SROtWLFD� VRFLDO� TXH� DSHQDV
UHFHQWHPHQWH� WrP� VLGR�PHOKRU� DYDOLDGDV��1R� FDVR� HVSHFtILFR� TXH� HVWH� WH[WR� SURFXUD� DQDOLVDU� ²� R� GD� H[WHQVmR� GRV
GLUHLWRV�SUHYLGHQFLiULRV�DRV�WUDEDOKDGRUHV�RULXQGRV�GR�PHLR�UXUDO��KRPHQV�PDLRUHV�GH����DQRV�H�PXOKHUHV�PDLRUHV
GH�����²�DV�PXGDQoDV�SDUHFHP�VHU�GH�PmR�GXSOD��+i�HYLGHQWHV�PXGDQoDV�QR�VXE�VLVWHPD�GH�SURWHomR�VRFLDO�GR�¶VHWRU
UXUDO·�D�SDUWLU�GD�&RQVWLWXLomR�GH�������H�Ki�VLPXOWDQHDPHQWH�PXGDQoDV�HP�FXUVR�QD�DJULFXOWXUD�EUDVLOHLUD�FRP�R�ILP
GD�FKDPDGD�¶PRGHUQL]DomR�FRQVHUYDGRUD·�H�LQJUHVVR�GR�SDtV�QR�SURFHVVR��FRQWUDGLWyULR�GH�OLEHUDOL]DomR�GD�SROtWLFD
DJUtFROD�

(VWH�WUDEDOKR�SDUWH�GH�XPD�FRQVWDWDomR�IDFWXDO�PXLWR�H[SUHVVLYD��D�FRQVWLWXLomR��GH�XP�VHWRU�GH�DSRVHQWDGRV
H� SHQVLRQLVWDV� GD� 3UHYLGrQFLD� 5XUDO� FRP� FREHUWXUD� VRFLDO� XQLYHUVDO� � H� DFHVVR� D� XP� VHJXUR� GH� UHQGD� PtQLPD� GR
VLVWHPD�� $� GLPHQVmR� VRFLRHFRQ{PLFD� GHVVH� VHWRU� H� R� LPSDFWR� GHVVH� VHJXUR� GH� UHQGD� VREUH� R� VHWRU� UXUDO�
SULQFLSDOPHQWH�VREUH�R�VHX�VHJPHQWR�IDPLOLDU��FRQVWLWXL�XPD�QRYLGDGH�KLVWyULFD�TXH�SUHFLVD�VHU�PHOKRU�FRQKHFLGD�

2� GHEDWH� WHyULFR� TXH� VLWXD� GH� PDQHLUD� FRQYHQLHQWH� HVVD� QRYLGDGH� KLVWyULFD� QXWUH�VH� GH� GLIHUHQWHV
FRQWULEXLo}HV��(P�SDUWH��p�XP�GHEDWH�FDOFDGR�QDV�WHRULDV�GR�HVWDGR�GH�EHP�HVWDU�H�QRV�IXQGDPHQWRV�GDV�SROtWLFDV
VRFLDLV�� HP� RXWUD� SDUWH�� p� XP� GHEDWH� DJUiULR� H�RX� GDV� QRYDV� FRQFHSo}HV� GR�PXQGR� UXUDO� H� GR� GHVHQYROYLPHQWR
DJUtFROD�QR�SDtV��7RGR�HVVH�GHEDWH�GHYH�VHU�WUD]LGR�j�UHDOLGDGH�KLVWyULFD�GR�%UDVLO�H�GH�VXD�VRFLHGDGH�GHVLJXDO��SDUD
ILQDOPHQWH�GHVDJXDU�QD�FRQMXQWXUD�DWXDO�

$�GHVRUJDQL]DomR�HFRQ{PLFD�H�VRFLDO�GR�VHWRU�UXUDO�EUDVLOHLUR�TXH�RFRUUH�FRP�R�ILP�GDV�SROtWLFDV�DJUtFRODV
LQWHUYHQFLRQLVWDV�TXH�YLJRUDUDP�GR�SyV�JXHUUD�DWp�R�ILQDO�GRV�DQRV�����GHL[RX�SURIXQGDPHQWH�DOWHUDGDV�DV�FRQGLo}HV

                                                          

�7pFQLFR�GH�3HVTXLVD�GD�'LUHWRULD�GH�(VWXGRV�H�3ROtWLFDV�6RFLDLV�GR�,3($�%VE��(�PDLO��GHOJDGR#LSHD�JRY�EU

�7pFQLFR�GH�3HVTXLVD�GD�'LUHWRULD�GH�(VWXGRV�H�3ROtWLFDV�6RFLDLV�GR�,3($�%VE��(�PDLO��MFDUGRVR#LSHD�JRY�EU
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GH�UHSURGXomR�FDSLWDOLVWD�QD�DJULFXOWXUD�EUDVLOHLUD��2�HIHLWR�FXPXODWLYR�GD�OLEHUDOL]DomR�FRPHUFLDO�H�ILQDQFHLUD��GR�ILP
GD�LQWHUYHQomR�QRV�PHUFDGRV�GH�commodities�H�GD�GHVYDORUL]DomR�SDWULPRQLDO�GR�HVWRTXH�IXQGLiULR��FXOPLQDUDP�FRP
R�URPSLPHQWR�GR�FKDPDGR�SDFWR�GD�¶PRGHUQL]DomR�FRQVHUYDGRUD·��VHP�DEULU�FODURV�FDPLQKRV�SDUD�XP�QRYR�VXUWR
GH� FUHVFLPHQWR� DJUtFROD� �SDUD� IRUD� RX� SDUD� GHQWUR�� QR� SDtV��$� UHVXOWDQWH� GHVVH� LPSDVVH� SROtWLFR� p� XP� VLPXOWkQHR
LPSDVVH�HFRQ{PLFR��5HODWLYD�HVWDJQDomR�GR�DJULEXVLQHVV�EUDVLOHLUR�QD�GpFDGD�GH����H�VLPXOWkQHD�DPSOLDomR�GH�XP�VHWRU
GH�HFRQRPLD�IDPLOLDU�QR�HVSDoR�UXUDO��RQGH�QHOH�VREUHVVDL�GH�IRUPD�PDJQLILFDGD�R�VHX�VXE�VHWRU�GH�VXEVLVWrQFLD�

e� QHVVH� FRQWH[WR� TXH� RFRUUH� D� DPSOLDomR� GRV� GLUHLWRV� VRFLDLV� SUHFRQL]DGD� QD� &RQVWLWXLomR� GH� ������ (OD
LQWURGX]LX�R�SULQFtSLR�GR�DFHVVR�XQLYHUVDO�GH�LGRVRV�H�LQYiOLGRV�GH�DPERV�RV�VH[RV�j�SUHYLGrQFLD�VRFLDO��HP�UHJLPH
HVSHFLDO��FXMD�SULQFLSDO�FDUDFWHUtVWLFD�p�D�GH�LQFOXLU�R�FKDPDGR�VHWRU�UXUDO�LQIRUPDO��FRQVWLWXtGR�SHOR�´SURGXWRU��SDUFHLUR�
PHHLUR�H�R�DUUHQGDWiULR�UXUDLV��R�JDULPSHLUR�H�R�SHVFDGRU�DUWHVDQDO��EHP�FRPR�UHVSHFWLYRV�F{QMXJHV�TXH�H[HUoDP�VXDV�DWLYLGDGHV�HP�UHJLPH
GH�HFRQRPLD�IDPLOLDU�VHP�HPSUHJDGRV�SHUPDQHQWHVµ��$UW������������&RQVWLWXLomR�)HGHUDO�GH�������

(VVD� DPSOLDomR� GH� GLUHLWRV� VRFLDLV�� QR� FRQWH[WR� KLVWyULFR� HP�TXH� VH� Gi�� VXVFLWD� R� VXUJLPHQWR� GHVVH� QRYR
HVSDoR� UXUDO�� RX� VHMD�� R� VHWRU� GRV� DSRVHQWDGRV� H� SHQVLRQLVWDV� UXUDLV�� FXMD� GLQkPLFD� H� YLWDOLGDGH� GHSHQGHP
IXQGDPHQWDOPHQWH�GR�DFRUGR�SROtWLFR�TXH�SUHYDOHoD�SDUD�PDQWr�OR�YLYR�QR�FRQWH[WR�GDV�LQVWLWXLo}HV�GD�SROtWLFD�VRFLDO
EUDVLOHLUD�

,,� 5HFRQILJXUDomR�GR�(VSDoR�5XUDO�%UDVLOHLUR�j�/X]�GR�6HWRU�GH�$SRVHQWDGRV�H�3HQVLRQLVWDV��DOJXPDV
HYLGrQFLDV�IDFWXDLV

$�DSOLFDomR�GR�SULQFtSLR�FRQWLGR�QR�$UW������������GD�&RQVWLWXLomR�)HGHUDO�VLJQLILFD��QD�SUiWLFD��HVWHQGHU�RV
GLUHLWRV�SUHYLGHQFLiULRV�D�LGRVRV��FRP�UHGXomR�GH�OLPLWH�GH�LGDGH��H�LQYiOLGRV�GH�DPERV�RV�VH[RV��LQGHSHQGHQWHPHQWH
GD�FDSDFLGDGH�FRQWULEXWLYD�GHVVDV�SHVVRDV��,VWR�DFDUUHWRX�XPD�DPSOLDomR�VLJQLILFDWLYD�GD�FREHUWXUD�GR�VHJXUR�VRFLDO
FRP�DFHVVR�DR�VDOiULR�PtQLPR��WHQGR�RFRUULGR�HP�XPD�FLUFXQVWkQFLD�KLVWyULFD�PXLWR�SHFXOLDU��QD�TXDO�R�SUySULR�VHWRU
UXUDO� VH�GHVFDSLWDOL]DYD�H� HPSREUHFLD��3RU�HVWD� UD]mR�� D� HPHUJrQFLD�GH�XP�JUXSR� VRFLDO� HVSHFtILFR�� DPSDUDGR�SHOR
VHJXUR�VRFLDO��GRV�DSRVHQWDGRV�H�SHQVLRQLVWDV�UXUDLV���YHP�FRQVWLWXLQGR�XP�QRYR�DWRU�VRFLDO��FXMRV�SDSpLV��GLQkPLFD�H
VLJQLILFDomR�FODPDP�SRU�PHOKRU�FRQKHFLPHQWR�H�H[SOLFDomR�

'R� SRQWR� GH� YLVWD�PDFUR�VRFLDO�� R� LPSDFWR� GD� UHIRUPD� D� SDUWLU� GH� ����� SRGH� VHU� GHVFULWR� FRP� EDVH� HP
DOJXQV�GDGRV�JHUDLV�TXH�UHVXPLPRV�QD�WDEHOD���

Tabela 1: Alguns Indicadores Globais da Universalização Previdenciária pós-
valor dos nº total nº de valor unitário

anos benefícios mensais de benefícios dos benefícios
pagos (em US$ mil) benefícios por idade rurais (em US$)

1991 180,0 4.080,4 2.240,5 44,1
1992 234,4 4.976,9 2.912,8 47,1
1993 403,8 6.001,0 3.855,9 67,3
1994 526,8 6.359,2 4.176,2 82,8
1995 637,8 6.332,2 4.126,8 100,7
1996 705,2 6.474,4 4.102,2 108,9
1997 725,3 6.672,3 4.140,2 108,7
1998 749,8 6.913,1 4.305,3 108,5

Fonte: Anuário Estatístico da Previdência Social - AEP 1991 a
1998

2V�GDGRV�HYLGHQFLDP�TXH�HQWUH������H������SUDWLFDPHQWH�GREUD�R�Q~PHUR�DEVROXWR�GH�EHQHItFLRV�SRU�LGDGH
DFXPXODGRV�QR� VLVWHPD� UXUDO�� HQTXDQWR� VHX�YDORU�XQLWiULR�SDVVD�GH�86�������PHQVDLV�SDUD�86���������2� LPSDFWR
ILQDQFHLUR� GHVVD� UHIRUPD�PDLV� GR� TXH� TXDGUXSOLFD� R� JDVWR�PHQVDO� FRP� EHQHItFLRV� SHUPDQHQWHV� �DSRVHQWDGRULDV� H
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SHQV}HV� SDJDV��� TXH� FUHVFH� GH�86�� ����PLOK}HV�PHQVDLV� SDUD� SHUWR� GH�86�� ����PLOK}HV�� $QXDOL]DGR�� HVWH� JDVWR
VLWXRX�VH�HP�WRUQR�GH�86�������ELOK}HV�HP������

(P� WHUPRV� GH� TXDQWLGDGHV�� D� 3UHYLGrQFLD� 6RFLDO� 5XUDO� SDJRX�� HP� ������ �����PLOK}HV� GH� DSRVHQWDGRULDV�
SHQV}HV�� UHQGDV� PHQVDLV� YLWDOtFLDV� H� DPSDURV� SUHYLGHQFLiULRV� DRV� VHXV� VHJXUDGRV� GR� VHWRU� UXUDO�� 3RU� VXD� YH]�� D
SHVTXLVD�GRPLFLOLDU�GH� UHVLGrQFLDV� VHJXUDGDV�SHOD�3UHYLGrQFLD�5XUDO� UHYHOD�TXH� HP�PpGLD�SDJRX�VH������EHQHItFLRV
SRU�GRPLFtOLR�QD�UHJLmR�6XO�H�FHUFD�GH������QD�UHJLmR�1RUGHVWH��VHQGR�DV�GXDV�UHJL}HV�UHVSRQViYHLV�SRU�FHUFD�GH����
GRV�EHQHItFLRV�SUHYLGHQFLiULRV� �SHUPDQHQWHV��SDJRV�DQXDOPHQWH��1D�IDOWD�GH� LQIRUPDo}HV�GHILQLWLYDV��FUHPRV�TXH�p
OtFLWR�WRPDU�XPD�PpGLD�GHVVDV�GXDV�UHODo}HV�UHJLRQDLV��EHQHItFLRV�GRPLFtOLRV� ������������H�DSOLFi�OD�DR�%UDVLO�FRPR
XP�WRGR��(VVH�LQGLFDGRU�UHYHOD�TXH�FHUFD�GH�TXDWUR�PLOK}HV�GH�GRPLFtOLRV�QR�%UDVLO�FRQVWLWXLULD�XP�VHWRU�DPSDUDGR
SHOD�3UHYLGrQFLD�5XUDO��TXH�DTXL�GHQRPLQDUHPRV�GH�6���'H�SRVVH�GHVVD�LQIRUPDomR��SRGHPRV�FRPSDUDU�R�VHWRU�6�
FRP�R�VHWRU�UXUDO�WUDGLFLRQDO�GDV�HVWDWtVWLFDV�GD�31$'�H�REVHUYDU�DOJXPDV�GLIHUHQoDV�VLJQLILFDWLYDV�SDUD�XPD�YDULiYHO
FKDYH�GR�LQTXpULWR�GH�FDPSR��D�UHQGD�GRPLFLOLDU�

Figura 1A: Configura ção do espa ço rural

S1: setor de aposentados e pensionistas rurais

S2: setor de domicílios rurais da PNAD

S1
S2

Figura 1B: Renda média domiciliar comparada - Sul e Ne do Brasil – 1998

S1 = R$ 551

S2 = R$ 528

S2 ñ S1 = R$ 487

S1 = R$ 283

S2 = R$ 311

S2 ñ S1 = R$ 274

Região Sul do Brasil Região Ne do Brasil

$� ILJXUD� �� SHUPLWH� HQIRFDU� GXDV� LQIRUPDo}HV� UHOHYDQWHV�� ��� D� SURSRUomR� GH� GRPLFtOLRV� GH� DSRVHQWDGRV� H
SHQVLRQLVWDV� �6��� UHODWLYDPHQWH� DR� XQLYHUVR� GH� GRPLFtOLRV� GR� VHWRU� UXUDO� �6���� H� ��� D� UHQGD� GRPLFLOLDU� QR� VHWRU� 6�
�DSRVHQWDGRV�H�SHQVLRQLVWDV��HP�UHODomR�DR�VHWRU�6�� �VHWRU�GH�GRPLFtOLRV�UXUDLV�GD�31$'���GHILQLQGR�SRU�H[FOXVmR
XP�VHWRU�¶6��QmR�6�·�TXH��SDUD�HIHLWRV�DQDOtWLFRV��VHUYLULD�FRPR�DPRVWUD�GH�FRQWUROH��RX�DPRVWUD�WHVWHPXQKD���1HVWH
~OWLPR�FDVR��SRU�GHILQLomR��QmR�Ki�GRPLFtOLRV�UXUDLV�FRP�UHVLGHQWHV�DSRVHQWDGRV�RX�SHQVLRQLVWDV���

                                                          
���2� VHWRU� � 6�� SDUD� R�%UDVLO� FRPR�XP� WRGR� UHSUHVHQWD� ����PLOK}HV� GH� GRPLFtOLRV��2� VHWRU� 6�� SDUD� R� SDtV�� VHJXQGR� GDGRV� GD
31$'������� SRVVXL� ����PLOK}HV� GH� GRPLFtOLRV� �H[FHWR� 5HJLmR�1RUWH���2� VHWRU� ¶6�� QmR� 6�¶�� DLQGD� VHJXQGR� D� 31$'������
SRVVXL�����PLOK}HV�GH�GRPLFtOLRV��)LQDOPHQWH��R�VHWRU� ¶6��∩�6�¶�SRVVXL������PLOK}HV�GH�GRPLFtOLRV��$�HVWDWtVWLFD�GR�VHWRU�GH
DSRVHQWDGRV�H�SHQVLRQLVWDV�GD�3UHYLGrQFLD�5XUDO��6���IRL�REWLGD�D�SDUWLU�GH�XPD�SHVTXLVD�DPRVWUDO�SDUD�DV�UHJL}HV�1RUGHVWH�H
6XO� GR� %UDVLO�� 2V� DSRVHQWDGRV� H� SHQVLRQLVWDV� GHVVDV� GXDV� UHJL}HV� UHFHEHUDP� HP� ������ VHJXQGR� R� $QXiULR� (VWDWtVWLFR� GD
3UHYLGrQFLD�6RFLDO��FHUFD�GH�����GRV�EHQHItFLRV�WRWDLV�SDJRV�DR�´VHWRU�UXUDOµ�GD�SUHYLGrQFLD�QR�%UDVLO��$V�DPRVWUDV�UHJLRQDLV
GH�������GRPLFtOLRV��RX�PHVR�UHJLRQDLV�GH��������VmR�VLJQLILFDQWHV�GR�SRQWR�GH�YLVWD�HVWDWtVWLFR��QR�VHQWLGR�GH�TXH�D�HVSHUDQoD
PDWHPiWLFD�GRV�SDUkPHWURV�DPRVWUDLV�>(�S�� �3���H@�p�PXLWR�SUy[LPD�GRV�SDUkPHWURV�GR�XQLYHUVR�FRQWLGR�QR�&DGDVWUR�GH
1RPHV� H� (QGHUHoRV� GD� 3UHYLGrQFLD�� ,VWR� SRVWR�� WHPRV� FRQGLo}HV� GH� GHILQLU�� SRU� LQIHUrQFLD� HVWDWtVWLFD�� R� WDPDQKR� GR� 6�
UHJLRQDO�GR�6XO�H�GR�1RUGHVWH�H�WRGDV�DV�VXDV�FDUDFWHUtVWLFDV�VRFLRHFRQ{PLFDV��D�SDUWLU�GRV�UHVXOWDGRV�SHVTXLVDGRV�QD�DPRVWUD
GRPLFLOLDU�GRV�������GRPLFtOLRV� LQTXLULGRV�QD�SHVTXLVD�GH�FDPSR��$�DPRVWUDJHP�GH�GRPLFtOLRV� IRL�H[WUDtGD�GR�&DGDVWUR�GH
1RPHV�H�(QGHUHoRV�GR�,166��GR�TXDO�VHOHFLRQRX�VH�WRGRV�RV�WLWXODUHV�GH�´EHQHItFLRV�GH�GXUDomR�FRQWLQXDGDµ��DSRVHQWDGRULDV�
SHQV}HV��UHQGDV�PHQVDLV�YLWDOtFLDV�H�DPSDURV�SUHYLGHQFLiULRV��SUHVHQWHV�QR�PrV�GH�PDUoR�GH������UHODWLYDPHQWH�DR�´S~EOLFR
UXUDOµ��(VVH�FDGDVWUR��GLVFULPLQDGR�SRU�PXQLFtSLR��IRL�REMHWR�GH�XPD�SULPHLUD�VHOHomR��RQGH�IRUDP�DOHDWRULDPHQWH�HVFROKLGRV
����PXQLFtSLRV� QDV� GXDV�PDFURUUHJL}HV� H�� GHQWUR� GH� FDGD�PXQLFtSLR�� ��� GRPLFtOLRV�� REVHUYDQGR�VH� SDUD� FDGD� UHJLmR� XPD
PHVRUUHJLRQDOL]DomR�TXH�GLYLGLX�R�HVSDoR�UHJLRQDO�HP�WUrV�PHVRUUHJL}HV��3DUD�XPD�GHVFULomR�GHWDOKDGD�GR�3ODQR�$PRVWUDO�GD
3HVTXLVD�YHU�'HOJDGR�HW�DOOL��������
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(P� DJRVWR�VHWHPEUR� GH� ������ R� QtYHO� GH� UHQGD� GRPLFLOLDU� PpGLR� GR� 6�� QD� UHJLmR� 6XO� HUD� GH� 5�� ����
HQTXDQWR�R�QtYHO�PpGLR�GD�UHQGD�GRPLFLOLDU�UXUDO�GD�31$'��VHWHPEUR�GH�������HUD�GH��5������H�R�QtYHO�GH�UHQGD�GH
¶6��QmR�6�¶�HUD�GH�5�������VHWHPEUR�GH��������3DUD�D�UHJLmR�1RUGHVWH��RV�Q~PHURV�VmR�UHVSHFWLYDPHQWH�GH��6�� �5�
�����6�� �5������H�¶6��QmR�6�·� �5�������1R�FDVR�GD�UHJLmR�6XO��D�UHQGD�GRV�GRPLFtOLRV�FRP�DFHVVR�DRV�EHQHItFLRV
SUHYLGHQFLiULRV�VLWXDYD�VH��HP�PpGLD��������DFLPD�GD�UHQGD�GRV�GRPLFtOLRV�VHP�DFHVVR�DR�VHJXUR�VRFLDO�>6�����6��QmR
6��@��HQTXDQWR�QR�FDVR�GD�UHJLmR�1RUGHVWH�HVWH�SHUFHQWXDO�HVWDYD��HP�������DSHQDV������DFLPD��WDPEpP�HP�WHUPRV
PpGLRV�

(VVHV�GDGRV�GH�UHQGD�GRPLFLOLDU�HYLGHQFLDP�D�GLIHUHQoD�VLJQLILFDWLYD�TXH�ID]��WHU�RX�QmR�WHU�DFHVVR�DR�VLVWHPD
GH�SURWHomR�SUHYLGHQFLiULD��2�VHWRU�GH�GRPLFtOLRV�VHP�DFHVVR�j�SUHYLGrQFLD��VHMD�QR�6XO��VHMD�QR�1RUGHVWH��SHUFHEH
XP�QtYHO�GH�UHQGD�GRPLFLOLDU�TXH�DSHQDV�QR�FDVR�GR�6XO�VLWXD�VH�DFLPD�GD�OLQKD�GD�SREUH]D��PHGLGD�SRU�XPD�UHQGD
GRPLFLOLDU�SHU�FDSLWD�PHQVDO�PDLRU�TXH�ó�VDOiULR�PtQLPR��FRPR�VHUi�YLVWR�PDLV�DGLDQWH�

,,,� 2�'HEDWH�7HyULFR�GR�¶1RYR�5XUDO·��R�TXH�Ki�GH�QRYR�QR�%UDVLO

+i�XP�GHEDWH�WHyULFR�GLIXVR��TXH�SDUD�SURSyVLWRV�SURYLVyULRV�GH�LGHQWLILFDomR�GDV�SUREOHPiWLFDV�H�FRUUHQWHV
GH� SHQVDPHQWR� HQYROYLGDV�� FKDPDUtDPRV� GH� GHEDWH� VREUH� R� ¶QRYR� UXUDO·� EUDVLOHLUR���� 1HVVH� GHEDWH�� FRPSDUHFHP
YiULRV�DXWRUHV�H�WHRULDV�TXH�GHOLPLWDP�SHOR�PHQRV�WUrV�SUREOHPiWLFDV�LQWHU�UHODFLRQDGDV��D�VDEHU�����D�UHFRQFHLWXDomR
GR�VHWRU�UXUDO�j�OX]�GRV�QRYRV�DVSHFWRV�GHPRJUiILFRV�H�VRFLRHFRQ{PLFRV�GD�UXUDOLGDGH�����DV�QRYDV�IXQo}HV�GR�VHWRU
DJUtFROD�QR�SURFHVVR�GH�GHVHQYROYLPHQWR��HQIDWL]DQGR�VH�QRYRV�DVSHFWRV�GD�WHRULD�GR�GHVHQYROYLPHQWR�����R�HQIRTXH
QR�WHUULWyULR�H�QD�SOXULDWLYLGDGH�FRPR�¶QRYDV·�GLPHQV}HV�GR�VHWRU�UXUDO�

2EVHUYH�VH� TXH� FRP� TXDOTXHU� XPD� GDV� WUrV� YHUWHQWHV� WHyULFDV� VXSUDFLWDGDV�� SRGHUtDPRV� WHQWDU� H[SOLFDU� R
VHWRU� GH� DSRVHQWDGRV� GD� SUHYLGrQFLD��0DV� HVWD� QmR� VHULD� XPD� H[SOLFDomR�PXLWR� DSURSULDGD��1D� YHUGDGH�� QHQKXP
GHVVHV�DVSHFWRV�UHFRUWDGRV�GR�GHEDWH�WHyULFR�LQWHUQDFLRQDO�VREUH�R�¶QRYR�UXUDO·�SRGHP�VHU�WUDQVSRVWRV�GLUHWDPHQWH
SDUD�D�HFRQRPLD�EUDVLOHLUD�FRQWHPSRUkQHD��GH�VRUWH�D�VHUYLU�GH�WHRULD�H[SOLFDWLYD�SDUD�R�FRQMXQWR�GH�PXGDQoDV�TXH
DTXL�RFRUUHP�QHVWD�GpFDGD��$�GLVFXVVmR�WHyULFD�GR�¶QRYR�UXUDO·�DSRQWD�SDUD�LPSRUWDQWHV�FRQWULEXLo}HV��TXH�SRGHP
UHWRPDU�DTXL�QR�%UDVLO�XPD�DSURSULDGD�OLJDomR�FRP�DV�WUDQVIRUPDo}HV�UHFHQWHV�GR�QRVVR�VHWRU�UXUDO�

$� UHFRQFHLWXDomR� GR� ¶VHWRU� UXUDO·� �:DQGHUOH\�� ������� j� OX]� GD� QRYD� OHLWXUD� GD� GLFRWRPLD
UXUDO�XUEDQD� �&DUGRVR�� ������� GDV� QRYDV� IXQo}HV� H� HVSDoRV� GD� UXUDOLGDGH� QR� GHVHQYROYLPHQWR
FRQWHPSRUkQHR�� FRP� rQIDVH�QR�SDSHO�GR� WHUULWyULR� �$EUDPRYD\�������� RX�GD�SOXULDWLYLGDGH� H�RX�GDV
IRQWHV� GH� UHQGD� DOWHUQDWLYDV� TXH� DV� IDPtOLDV� UXUDLV� UHDOL]DP� �*UD]LDQR� GD� 6LOYD�� ������� WUD]HP
HYLGHQWHV� FRQWULEXLo}HV� DRV� GHEDWHV� DJUiULRV� H� LQRYDP� D� FRPSUHHQVmR� GR� HVSDoR� UXUDO��1HVVH� VHQWLGR�
DMXGDP�QRV�D�FRPSUHHQGHU�R�HVSDoR�UXUDO�DOpP�GH�VXD�UHVWULWD�H[SUHVVmR�HPStULFD�RX�HVWDWtVWLFD�FDOFDGD
QRV�FULWpULRV�GH�¶HVWDEHOHFLPHQWRV�DJURSHFXiULRV·�H�RX�GH�¶GRPLFtOLRV�UXUDLV·�

2�HVSDoR�VRFLDO�GRV�DSRVHQWDGRV�H�SHQVLRQLVWDV�GD�SUHYLGrQFLD�UXUDO��HVSHFLDOPHQWH�HVWH�HVSDoR�FRQVWUXtGR�D
SDUWLU� GR� DYDQoR� GD� SROtWLFD� VRFLDO� SDUD� R� kPELWR� GR� ¶UHJLPH� GH� HFRQRPLD� IDPLOLDU·�� FRPR�PRVWUDPRV� QR� WySLFR
DQWHULRU�� p�SOHQDPHQWH� FRQYHUJHQWH� FRP� DV�QRYDV� OHLWXUDV�GR� VHWRU� UXUDO� SyV� ¶PRGHUQL]DomR� FRQVHUYDGRUD·��0DV� p
QHFHVViULR�ID]HU�DOJXPDV�PHGLDo}HV�SDUD�LQFOXt�OR�QR�HQIRTXH�GR�¶QRYR�UXUDO·�EUDVLOHLUR�

1HVWH�VHQWLGR��GHYHPRV�LQFRUSRUDU�DVSHFWRV�KLVWyULFRV�FRQFUHWRV�GD�HYROXomR�UHFHQWH�GR�QRVVR�VHWRU�UXUDO
SDUD� FRPSUHHQGr�OR� GLYHUVDPHQWH� GDTXLOR� TXH� YHP� VHQGR� WUDGX]LGR� FRPR� ¶QRYR� UXUDO·� EUDVLOHLUR� j� OX]� GR� GHEDWH
WHyULFR� HXURSHX� H� QRUWH�DPHULFDQR�� 3DUD� WDQWR�� YDPRV� GHVWDFDU� GRLV� DVSHFWRV� SURIXQGDPHQWH� GLIHUHQFLDGRUHV� GR

                                                          
����$�UHVSHLWR��YHU�$EUDPRYD\���������&DUGRVR���������*UD]LDQR�GD�6LOYD��������H�:DQGHUOH\��������
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QRVVR� ¶VHWRU� UXUDO·� TXH� VmR� DIHWDGRV� SHODV�PXGDQoDV� GD� SROtWLFD� VRFLDO� H� DJUiULD� GRV� DQRV� ���� H� TXH� VH� VLWXDP� HP
FDPSR�GLYHUVR�GR�GHEDWH�WHyULFR�HXURSHX�H�QRUWH�DPHULFDQR�

(P�SULPHLUR�OXJDU��R�SHVR�VLJQLILFDWLYR��HP�WHUPRV�GHPRJUiILFRV��GH�XP�¶VHWRU�GH�VXEVLVWrQFLD·�QD�HFRQRPLD
DJUiULD�EUDVLOHLUD�p�DOJR�TXH�WHP�UDt]HV�KLVWyULFDV�QD�QRVVD�IRUPDomR�HFRQ{PLFD�FDOFDGD�QR�HVFUDYLVPR�H�QD�JUDQGH
SURSULHGDGH��H�TXH�QmR�IRL�HOLPLQDGR�FRP�RV�SURFHVVRV�GH� LQGXVWULDOL]DomR�H�PRGHUQL]DomR�GD�DJULFXOWXUD�GHVGH�R
SyV�JXHUUD��(VVH�VHWRU�GH�VXEVLVWrQFLD�� UHPDQHVFHQWH�GR�SHUtRGR�FRORQLDO�� UHIRUoRX�VH�FRP�R� ILP�GR�HVFUDYLVPR�H
WUDQVSRUWRX�VH� DR� VpFXOR� ;;� SUDWLFDPHQWH� VHP� WUDQVIRUPDo}HV�� 3DVVRX� SHOD� PRGHUQL]DomR� GR� SyV�JXHUUD� FRPR
IRQWH� LQHVJRWiYHO� GH�PmR�GH�REUD� EDUDWD� SDUD� R� VHWRU� XUEDQR�� H� FKHJRX� DRV� DQRV� ���� DQWHV� GD� GHVPRQWDJHP� GD
SROtWLFD�DJUtFROD�EUDVLOHLUD��FRUUHVSRQGHQGR�D�FHUFD�GH�PHWDGH�GD�IRUoD�GH�WUDEDOKR�H�RX�GRV�UHVLGHQWHV�GR�VHWRU�UXUDO�
VHJXQGR� DV� PHGLo}HV� IHLWDV� SHODV� 31$'·V�� 1RV� DQRV� ���� YHUHPRV� TXH� SRU� RXWUDV� FDXVDOLGDGHV�� HVVH� VHWRU� GH
VXEVLVWrQFLD� WHQGH� D� VH� DPSOLDU� D� SDUWLU� GD� GLQkPLFD� H[FOXGHQWH� GRV�PHUFDGRV�� FRQWUDGLWDGD� DSHQDV� SHODV� Do}HV� H
PRYLPHQWRV�GD�SROtWLFD�VRFLDO�TXH�DGLDQWH�H[SOLFLWDUHPRV�

2� VHJXQGR� DVSHFWR� LPSRUWDQWH� H� GLIHUHQFLDGRU� GR� VHWRU� UXUDO� EUDVLOHLUR� QD� DWXDOLGDGH� p� VHX� GHVHPSHQKR
HVWDJQDFLRQLVWD�QRV�DQRV�����GLIHUHQWHPHQWH�GD�GLQkPLFD�SURGXWLYD�H�RFXSDFLRQDO�GR�VLVWHPD�DJUR�LQGXVWULDO�QRUWH�
DPHULFDQR� RX� GR� FDUiWHU� VRFLDOPHQWH�PXLWR�PDLV� KRPRJrQHR� GR� VHWRU� UXUDO� HXURSHX�� SURWHJLGR� SRU� VXD� SROtWLFD
DJUtFROD�FRPXP�

1HVWD�GpFDGD��H�HVSHFLDOPHQWH�QR�SHUtRGR����������R�VHWRU�DJUtFROD�EUDVLOHLUR�UHYHOD��LQGLFDGRUHV�P~OWLSORV
GH�UHYHUVmR�GDTXLOR�TXH�IRUD�QDV�GXDV�GpFDGDV�DQWHULRUHV��(VVD�UHODWLYD�GHFDGrQFLD�RFRUUH�SDUL�SDVVX�j�GHVPRQWDJHP
GRV�DSDUDWRV�GH�SROtWLFD�DJUtFROD��SUHVHQWHV�HP�SHOR�PHQRV�WUrV�VXEVLVWHPDV�GH�SROtWLFD�DJUtFROD�H�FRPHUFLDO�EUDVLOHLUD
QR�SyV�JXHUUD��D�VDEHU�����QRV�UHJLPHV�GH�LQWHUFkPELR�GH�FRPPRGLWLHV�H�GH�JDUDQWLD�GH�SUHoRV��UHODWLYDPHQWH�SURWHJLGRV
SHODV�SROtWLFDV�FDPELDO��WDULIiULD�H�GH�SUHoRV�YLJHQWHV�DQWHULRUPHQWH�����QRV�VLVWHPDV�GH�FUpGLWR�UXUDO�H�IDYRUHV�ILVFDLV
YLJHQWHV�QR�DQWLJR�UHJLPH�����QR�SUySULR�PHUFDGR�GH�WHUUDV��DOWDPHQWH�YDORUL]DGR�

2�SURFHVVR�GH� OLEHUDOL]DomR�FRPHUFLDO�� D�GHVPRQWDJHP�GD� LQWHUYHQomR�HVWDWDO�� H� DV� FRQGLo}HV� HVSHFLDLV� GD
HVWDELOL]DomR�PRQHWiULD�YLJHQWHV�QR�SHUtRGR�UHFHQWH�WrP�SRU�FRQWUDSDUWLGD�D�TXHGD�DFHQWXDGD�GD�UHQGD�DJUtFROD�H�GD
UHQGD� IXQGLiULD�� D� UHODWLYD� HVWDJQDomR� GR� SURGXWR� DJUtFROD� H� XPD� UHGXomR� PDLV� TXH� SURSRUFLRQDO� GR� HPSUHJR
SURGXWLYR�QR�VHWRU�DJUtFROD�H�QDV�DWLYLGDGHV�FRQH[DV�GRV�FRPSOH[RV�DJUR�LQGXVWULDLV��'HOJDGR�	�)ORUHV��������

,VWR� SRVWR�� WHPRV� SRUWDQWR� GXDV� FRQGLo}HV� GLIHUHQFLDGRUDV� GR� VHWRU� UXUDO� EUDVLOHLUR�� 8PD� GH� FDUiWHU
KLVWyULFR�HVWUXWXUDO��OLJDGD�j�KHWHURJHQHLGDGH�HVWUXWXUDO�GH�VXD�HFRQRPLD��GHULYDGD�GD�KHUDQoD�GH�XP�HQRUPH�VHWRU�GH
VXEVLVWrQFLD��$�RXWUD��PDQLIHVWD�QDV�FRQGLo}HV�KLVWyULFDV�GD�DWXDOLGDGH��UHODFLRQDGD�j�SHUGD�GH�GLQDPLVPR�HFRQ{PLFR
GR� VHWRU� UXUDO� QDFLRQDO�� VRE� DV� FRQGLo}HV� GH� FRQYLYrQFLD� SROtWLFD� TXH� OKHV� IRUDP� LPSRVWDV� QR� FRQWH[WR� GD
OLEHUDOL]DomR� HFRQ{PLFD� DR� ORQJR� GHVWD� GpFDGD�� (VVD� GXSOD� FDUDFWHUL]DomR� ²� DOWD� KHWHURJHQHLGDGH� VRFLDO� H� EDL[R
GLQDPLVPR�HFRQ{PLFR�²� WrP�FRQVHT�rQFLDV� WHyULFR�LQWHUSUHWDWLYDV�H�SUiWLFR�SROtWLFDV�GD�PDLRU� � UHOHYkQFLD� �SDUD�R
GHEDWH�DWXDO�DFHUFD�GR�¶QRYR�UXUDO·�EUDVLOHLUR�

3RU�XP�ODGR��GHYHPRV�DOHUWDU�SDUD�D�UHDOLGDGH�QDFLRQDO�GH�XPD�HFRQRPLD�H�GH�XP�VHWRU�UXUDO�UHODWLYDPHQWH
HVWDJQDGRV�QHVWD�GpFDGD��TXH�QmR�WrP�R�GLQDPLVPR�SOXULRFXSDFLRQDO��UXUDO�RX�XUEDQR��TXH�VH�OKH�TXHU�HPSUHVWDU�D
SDUWLU�GH�XPD�PLPpWLFD�LQWHUSUHWDomR�GR�DJULEXVLQHVV�H�GR�PHUFDGR�GH�WUDEDOKR�QRUWH�DPHULFDQRV��1D�GpFDGD�GH����QR
%UDVLO�QmR�VH�FULDP�QRYDV�RFXSDo}HV��QHP�VH�LQYHQWDP�QRYRV�SURGXWRV�H�QRYRV�SURFHVVRV�SURGXWLYRV�QD�YHORFLGDGH
H� GLYHUVLGDGH� TXH� DSUHVHQWD� XP� VLVWHPD� HFRQ{PLFR� FRP� DOWR� JUDX� GH� LQRYDomR� WpFQLFD� H� PRELOLGDGH� VRFLDO�� $R
FRQWUiULR��RFRUUH�XPD�GHVDWLYDomR�SURGXWLYD�QR�SDtV��FRP�UHODWLYD�HVWDJQDomR�GRV�FRPSOH[RV�DJUR�LQGXVWULDLV��TXHGD
GR�HPSUHJR�H�GD�SURGXomR��DQWHV�UHODWLYDPHQWH�GHIHQGLGRV�QR�UHJLPH�GD�¶PRGHUQL]DomR�FRQVHUYDGRUD·�
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3RU�RXWUR� ODGR��R�TXH� FUHVFH�QHVVD� VLWXDomR�GH� FULVH� p� R� ¶VHWRU� GH� VXEVLVWrQFLD·� H� DV� IRUPDV� UHODWLYDPHQWH
LQWHJUDGDV�GD�¶DJULFXOWXUD�IDPLOLDU·�PDLV�UHVLVWHQWHV�DRV�HIHLWRV�GD�TXHGD�QDV�WD[DV�GH�FUHVFLPHQWR�GDV�UHQGDV�DJUtFRODV
H� GR� WUDEDOKR�� 1HVVH� FRQWH[WR� KLVWyULFR�� XPD� SROtWLFD� VRFLDO� TXH� YLDELOL]D� D� LQFOXVmR� GH� DPSORV� VHJPHQWRV� GD
HFRQRPLD�IDPLOLDU�H��HP�SDUWLFXODU��R�SUySULR�VHWRU�GH�VXEVLVWrQFLD�GD�HFRQRPLD�UXUDO��VRE�D�VDOYDJXDUGD�GR�VHJXUR
VRFLDO��QD�IRUPD�GH�XP�VHJXUR�GH�UHQGD�PtQLPD�SDUD�LGRVRV�H�LQYiOLGRV��p�HIHWLYDPHQWH�XP�IDWR�QRYR�QR�HVSDoR�UXUDO
EUDVLOHLUR�

6HQGR�SRUWDQWR�SROtWLFD��H�QmR�GH�FDUiWHU�PHUFDQWLO��D�RULJHP�GD�PXGDQoD�UHFHQWH�PDLV�LPSRUWDQWH�GR�VHWRU
UXUDO� EUDVLOHLUR� QHVWD� GpFDGD�� GHSHQGHUi� GD� FRQWLQXLGDGH� H� DSURIXQGDPHQWR� GD� SROtWLFD� GH� SURWHomR� VRFLDO� DRV
VHJPHQWRV�VRFLDLV�WtSLFRV�GR�UHJLPH�GH�HFRQRPLD�IDPLOLDU��LQFOXLQGR�Dt�R�DPSOR�VHWRU�GH�VXEVLVWrQFLD�GR�PXQGR�UXUDO�
D��SRVVLELOLGDGH�GH�DOWHUDU�TXDOLWDWLYDPHQWH�R�SUySULR�SHUILO�VRFLRHFRQ{PLFR�GR�VHWRU�UXUDO�

6H�DFHLWDUPRV�D�WHVH�SRVLWLYD�GH�TXH�R�TXH�Ki�GH�HIHWLYDPHQWH�PDLV�LPSRUWDQWH�HP�WHUPRV�GH�FRQWULEXLomR�j
UHQGD� H� j� VXEVLVWrQFLD�GDV� IDPtOLDV� UXUDLV�SREUHV�QR�%UDVLO� p� D� VXD� LQFOXVmR�QR� VHWRU�GH� DSRVHQWDGRULDV� H� SHQV}HV�
WHUHPRV�YHQFLGR�D�EDUUHLUD�GD� LQFUHGXOLGDGH�FRP�XPD�KLSyWHVH�GH� LPSDFWR�HIHWLYR�GH�SROtWLFD� VRFLDO�� FRUURERUiYHO
SRU� XP� DPSOR� FRQMXQWR� GH� LQGLFDGRUHV� TXH� DSUHVHQWDPRV� QHVWH� H� HP� RXWURV� WH[WRV� UHFpP� HODERUDGRV� �'HOJDGR�
������'HOJDGR�	�&DUGRVR�-U���������

+i� DOJR� DOpP� GR� LPSDFWR� GH� HIHWLYLGDGH� QHVVH� VHWRU� GH� DSRVHQWDGRV� H� SHQVLRQLVWDV� UXUDLV�� 4XH� OLo}HV
VLJQLILFDWLYDV�SRGHUtDPRV� WLUDU�GH�XPD�DYDOLDomR�GH�HILFiFLD�GHVVH�VHJXUR�VRFLDO� VREUH�R�VHX�S~EOLFR�DOYR"�6HULD�HOH
DSHQDV� XP�PHFDQLVPR�GH� UHQGD� FRPSHQVDWyULD�� RX� HVVH� VLVWHPD� HVWDULD� DIHWDQGR�SURIXQGDPHQWH� DV� FRQGLo}HV� GH
UHSURGXomR�GD� HFRQRPLD� IDPLOLDU� D�SDUWLU�GH�XP�PRYLPHQWR� LQYHUVR� DR�GD� HFRQRPLD�GH�PHUFDGR��TXDO� VHMD��R�GD
WUDQVIRUPDomR�GD�HFRQRPLD�GH�VXEVLVWrQFLD�HP�HFRQRPLD�IDPLOLDU�SURGXWLYD�H�H[FHGHQWiULD"

(VVD� VHJXQGD� WHVH�SUHVVXS}H�HIHLWRV� WUDQVIRUPDGRUHV��SURYRFDGRV�SHOR� VHJXUR� VRFLDO�GD�SUHYLGrQFLD� UXUDO�
TXH�YmR�DOpP�GRV�REMHWLYRV�JHUDOPHQWH�GHFODUDGRV�H�DFHLWRV�GD�SROtWLFD�VRFLDO��$�UHYLWDOL]DomR�GD�DJULFXOWXUD�IDPLOLDU�
FRQVWDWDGD�QRV�UHVXOWDGRV�GD�SHVTXLVD��QmR�p�XP�UHVXOWDGR�FRPSOHWDPHQWH�LQHVSHUDGR��KDMD�YLVWD�D�LQFOXVmR�GR�UHJLPH
GH� HFRQRPLD� IDPLOLDU� QR� S~EOLFR� DOYR� GR� UHJLPH� HVSHFLDO� GD� 3UHYLGrQFLD� 5XUDO� �$UW�� ���� �� ��� GD� &RQVWLWXLomR
)HGHUDO��� &RQWXGR�� R� TXH� Ki� GH� QRYR� QD� VLWXDomR� p� D� SHUPDQrQFLD�� QD� PHWDGH� GRV� GRPLFtOLRV� SHVTXLVDGRV�� GH
HVWDEHOHFLPHQWRV�DJURSHFXiULRV�HP�SURGXomR��FRPSRQGR�D�HVWUDWpJLD�GH�UHSURGXomR�HFRQ{PLFD�GHVVHV�GRPLFtOLRV�H
WHQGR��HP�JHUDO��R�DSRVHQWDGR�FRPR�UHVSRQViYHO��QD�FRQGLomR�GH�FKHIH�GH�GRPLFtOLR��R�EHQHILFLiULR�RX�VHX�F{QMXJH
VmR�FKHIHV�GH�GRPLFtOLR�HP�����GDV�VLWXDo}HV�SHVTXLVDGDV��

1HVVH� FDPSR�� Ki� TXH� FRQVLGHUDU� R� DVSHFWR� DOWDPHQWH� VLJQLILFDWLYR� TXH� p� D�PDJQLWXGH� GD� FRPELQDomR� GD
ILJXUD�GR�DSRVHQWDGR�FRP�R�GH�UHVSRQViYHO�SRU�HVWDEHOHFLPHQWR�UXUDO�HP�SURGXomR��TXH�p�GH�����QD�DPRVWUD�6XO�H
GH�����QD�DPRVWUD�1RUGHVWH��(VWH�UHVXOWDGR��VH�H[WUDSRODGR�SDUD�R�SDtV�HP�VHX�FRQMXQWR��FRQILJXUDULD�XP�VHJPHQWR
VRFLDO�PXLWR�YDVWR��GH�FHUFD�GH�GRLV�PLOK}HV�GH�HVWDEHOHFLPHQWRV�DJURSHFXiULRV��TXH�HVWDULDP�UHFHEHQGR�R� VHJXUR
SUHYLGHQFLiULR� GD� DSRVHQWDGRULD� RX� SHQVmR� H� FRQYHUWHQGR�R� GH� YiULDV� IRUPDV� QXPD� HVSpFLH� GH� VHJXUR� GH� UHQGD
DJUtFROD�

(VVD� FRQYHUVmR� GR� VHJXUR� SUHYLGHQFLiULR� HP� VHJXUR� DJUtFROD� p� HIHWLYDPHQWH� XP� UHVXOWDGR� LQHVSHUDGR�
SRUTXDQWR�LQWURGX]�XP�HOHPHQWR�QRYR�QD�SROtWLFD�SUHYLGHQFLiULD��TXDO�VHMD��R�VHX�LPSDFWR�VREUH�D�SURGXomR�DJUtFROD
GR�QXPHURVR�VHWRU�GH�DJULFXOWXUD�IDPLOLDU�GH�WRGR�R�SDtV��(VVD�LQIRUPDomR�p�GD�PDLRU�UHOHYkQFLD�SRUTXH�VLJQLILFD�D
FRQYHUVmR�GR�VHJXUR�SUHYLGHQFLiULR�QR�SULQFLSDO�LQVWUXPHQWR�GH�VXSRUWH�GD�SROtWLFD�DJUiULD�SDUD�DSRLDU�D�DJULFXOWXUD
IDPLOLDU�H�DWp�PHVPR�R�YDVWR�VHJPHQWR�GH�DJULFXOWXUD�GH�VXEVLVWrQFLD��IRUWHPHQWH��PDV�QmR�H[FOXVLYDPHQWH��SUHVHQWH
QR�VHPL�iULGR�EUDVLOHLUR��(VVH�PHFDQLVPR�GH�SURWHomR�SURSLFLD�D�IRUPDomR�GH�XP�SHTXHQR�H[FHGHQWH�QD�UHQGD�GRV
GRPLFtOLRV�FRPSRQHQWHV�GR�6���VHWRU�GH�DSRVHQWDGRV�H�SHQVLRQLVWDV�UXUDLV���TXH�p�SUDWLFDPHQWH�UHLQYHVWLGR�QD�SUySULD
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DWLYLGDGH� SURGXWLYD� IDPLOLDU�� FULDQGR� FRQGLo}HV� SDUD� XPD� ¶UHSURGXomR� DPSOLDGD·� GHVVD� HFRQRPLD� IDPLOLDU�� WDO� TXDO
SURFXUDPRV�GHPRQVWUDU�HP�VHJXLGD�

,9� &RQGLo}HV�GH�5HSURGXomR�GD�(FRQRPLD�)DPLOLDU

8P� GRV� SULQFLSDLV� REMHWLYRV� GD� SHVTXLVD� GH� FDPSR� FRQVLVWH� HP� LQYHVWLJDU� R� SDSHO� GHVHPSHQKDGR� SHOR
SDJDPHQWR� GRV� EHQHItFLRV� SUHYLGHQFLiULRV� UXUDLV� QR� FRQMXQWR� GH� HVWUDWpJLDV� GRPLFLOLDUHV� SDUD� VXD� UHSURGXomR
HFRQ{PLFD��&RPR� DSRQWDGR� QR� FDStWXOR� SULPHLUR�� R� EHQHItFLR� UXUDO� FXPSUH� QmR� Vy� D� IXQomR� SUHFtSXD� GH� VHJXUR
SUHYLGHQFLiULR�� RX� VHMD�� RSHUDQGR�GHQWUR�GR� HVFRSR�RULJLQDO� TXH�RULHQWRX� VXD� FRQFHSomR��PDV� WDPEpP� DWHQGH� GH
PDQHLUD� IXQGDPHQWDO�� DLQGD� TXH� LQGLUHWDPHQWH�� XPD� IXQomR� TXH�PXLWR� VH� DSUR[LPD� GH� XP� VHJXUR� DJUtFROD�� SRLV
UHSURJUDPD�H�DODUJD�R�SRWHQFLDO�SURGXWLYR�GDV�XQLGDGHV�IDPLOLDUHV�

$VVLP��FRP�R�LQWXLWR�GH�H[SORUDU�PDLV�GHWLGDPHQWH�DOJXQV�GRV�DVSHFWRV�HQYROWRV�QHVWD�TXHVWmR��GLYLGLPRV
HVWH�FDStWXOR�HP�TXDWUR�LWHQV�TXH�DQDOLVDP��UHVSHFWLYDPHQWH��D�HVWUXWXUD�GH�UHQGLPHQWRV�GRPLFLOLDUHV�H�FRQGLo}HV�GH
DWLYLGDGH�GRV�GRPLFtOLRV��LWHP�,9�����DV�UHODozHV�GH�WUDEDOKR�H�FRQGLo}HV�GH� LQVHUomR�RFXSDFLRQDO�GRV�EHQHILFLiULRV
�LWHP�,9�����D�HVWUXWXUD�GH�JDVWRV�GRPLFLOLDUHV��LWHP�,9����H��SRU�ILP��D�HVWUXWXUD�GR�H[FHGHQWH�HFRQ{PLFR�GRPLFLOLDU
�LWHP�,9����

,9����(VWUXWXUD�GRV�5HQGLPHQWRV�'RPLFLOLDUHV�H�&RQGLomR�GH�$WLYLGDGH�GRV�(VWDEHOHFLPHQWRV�3HVTXLVDGRV

$� DQiOLVH� GDV� FRQGLo}HV� GH� YLGD� GDV� IDPtOLDV� DPSDUDGDV� SHOD� 3UHYLGrQFLD� 5XUDO� UHYHOD� HIHLWRV� PXLWR
LPSRUWDQWHV�GR�LPSDFWR�GDV�DSRVHQWDGRULDV�H�SHQV}HV�MXQWR�D�VHX�S~EOLFR�DOYR��QRWDGDPHQWH�TXDQGR�VH�FRPSDUDP
GRPLFtOLRV�´FRPµ�RX�´VHPµ�DFHVVR�DR�VLVWHPD��RX�´DQWHVµ�H�´GHSRLVµ�GR�LQtFLR�GRV�UHFHELPHQWRV��8P�HIHLWR�GLUHWR
EDVWDQWH�HYLGHQWH�p�D�PXGDQoD�SDUD�FLPD�QR�SDWDPDU�GD�UHQGD�GRPLFLOLDU�GDV�IDPtOLDV�TXH�REWLYHUDP�DR�PHQRV�XP
EHQHItFLR� GR� VLVWHPD� SUHYLGHQFLiULR�� WUD]HQGR� FRQVHT�rQFLDV� QmR� GHVSUH]tYHLV� VREUH� VXDV� FRQGLo}HV� IDPLOLDUHV� GH
UHSURGXomR�HFRQ{PLFD�H�VRFLDO�

$V� IDPtOLDV� GRV� EHQHILFLiULRV�DV�� GLVS}HP� HP� JHUDO� GH� XP� FRQMXQWR�PXLWR� OLPLWDGR� GH� IRQWHV� GH� UHQGD� H
RFXSDo}HV�� TXH� VmR� HP�~OWLPD� LQVWkQFLD� RV�PHLRV� GH� VXEVLVWrQFLD� GR� JUXSR� IDPLOLDU��(VVHV�PHLRV� VH� WUDQVIRUPDP
TXDQWLWDWLYD� H� TXDOLWDWLYDPHQWH� DR� VHUHP� VRPDGRV� DRV� EHQHItFLRV� UXUDLV�� SRLV� HVWHV� FXPSUHP� QmR� Vy� D� IXQomR� GH
VHJXUR�GH�SURWHomR�VRFLDO��FRPR�WDPEpP�DWHQGHP�LQGLUHWDPHQWH�XPD�IXQomR�TXH�PXLWR�VH�DSUR[LPD�GH�XP�VHJXUR
DJUtFROD�� DPSOLDQGR� R� SRWHQFLDO� SURGXWLYR� GD� HFRQRPLD� IDPLOLDU�� (VWD� OLQKD� GH� DUJXPHQWDomR� HVWi� H[SOLFLWDPHQWH
GHVHQYROYLGD�QHVWH�FDStWXOR��D�SDUWLU�GD�HVWUXWXUD�GH�UHQGLPHQWRV�GRPLFLOLDUHV�H[SUHVVD�QD�WDEHOD�����D�VHJXLU�

$�SDUWLU�GD�SHVTXLVD�GH�FDPSR��p�HPSLULFDPHQWH�GHPRQVWUiYHO�TXH�R�UHQGLPHQWR�GRPLFLOLDU�PpGLR�PHQVDO�QD
UHJLmR�6XO�p�GH�DSUR[LPDGDPHQWH�5���������QR�VHJXQGR�VHPHVWUH�GH�������VHQGR�GH�5���������QD�UHJLmR�1RUGHVWH�
$�PDLRU�FRQWULEXLomR�j�PpGLD�SURYpP��QR�FDVR�GD�UHJLmR�6XO��GRV�UHQGLPHQWRV�GRPLFLOLDUHV�RULXQGRV�GD�RFXSDomR
SULQFLSDO��TXH�VRPDP�SHUWR�GH�5����������UHSUHVHQWDQGR�����GD�UHQGD�GRPLFLOLDU�WRWDO��1R�FDVR�GD�UHJLmR�1RUGHVWH�
DR�FRQWUiULR��R�SHVR�GD�UHQGD�RULXQGD�GD�RFXSDomR�SULQFLSDO��TXH�p�GH�DSUR[LPDGDPHQWH�5���������UHSUHVHQWD�DSHQDV
������GD�UHQGD�GRPLFLOLDU�WRWDO��R�TXH�HYLGHQFLD�D�LPSRUWkQFLD�GD�FRQWULEXLomR�DGYLQGD�GR�EHQHItFLR�SUHYLGHQFLiULR
QD�FRPSRVLomR�GD�UHQGD�GRPLFLOLDU�GDV�IDPtOLDV�QRUGHVWLQDV��PpGLD�GH�������QD�HVWUXWXUD�GH�UHQGLPHQWRV�WRWDLV�

(QTXDQWR� QD� UHJLmR� 6XO� R� SHVR� GR� EHQHILFLR� SUHYLGHQFLiULR� QD� FRPSRVLomR� GR� RUoDPHQWR� GRPLFLOLDU
UHSUHVHQWD�SHUWR�GH�������GR�WRWDO��QD�UHJLmR�1RUGHVWH�HVWH�SHVR�p�GH��������HP�PpGLD��$�REVHUYDomR�GD�WDEHOD�����
VHJXQGR� D� FRQWULEXLomR� GH� FDGD� XP� GRV� GRLV� SULQFLSDLV� FRPSRQHQWHV� GD� UHQGD� GRPLFLOLDU� SRU� IDL[D� GH� VDOiULR
PtQLPR��SHUPLWH�FRPSURYDU�XPD�VLWXDomR�WDO�TXH�R�EHQHILFLR�SUHYLGHQFLiULR�p�WmR�PDLV�LPSRUWDQWH�QD�FRQIRUPDomR
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GD�UHQGD�GRPLFLOLDU�TXDQWR�PHQRUHV�DV�IDL[DV�GH�UHQGLPHQWRV�FRQVLGHUDGDV��RFRUUHQGR�R�LQYHUVR�FRP�R�UHQGLPHQWR
SURYHQLHQWH�GD�RFXSDomR�SULQFLSDO�GRV�PHPEURV�GD�IDPtOLD�

(P�RXWUDV�SDODYUDV��WHP�VH�TXH�R�EHQHILFLR�SUHYLGHQFLiULR�UHSUHVHQWD��QR�PtQLPR������GD�UHQGD�GRPLFLOLDU
SDUD�DV�IDPtOLDV�VLWXDGDV�QD�IDL[D�GH���D���V�P��GH�UHQGD�WRWDO��SHVDQGR�FHUFD�GH�����SDUD�RV�GRPLFtOLRV�TXH�VH�VLWXDP
QDV� IDL[DV�GH� UHQGD�PHQVDO�HQWUH���H����V�P��1RWH�VH�TXH�FHUFD�GH�����GRV�GRPLFtOLRV�SHVTXLVDGRV�QD� UHJLmR�6XO
HQFRQWUDP�VH�QR�LQWHUYDOR�GH���D���V�P���VHQGR�GH�����HVWH�SHUFHQWXDO�QR�FDVR�GR�1RUGHVWH�

Tabela 3.1: Estrutura de Rendimentos dos Domicílios Pesquisados, segundo a Contribui ção de Cada Fonte
à Renda Total, por Faixa de Salário Mínimo - Sul e Nordeste do Brasil.

fx. s.m. % de %

renda domiciliar domicílios acumulada peso % R$ per dom peso % R$ per dom renda s.m. R$ per dom

de 0,01 a 1 s.m. 22,40 22,40 99,92 128,90 0,06 0,08 0,99 129,00

de 1,01 a 2 s.m. 39,77 62,18 87,47 200,26 11,43 26,16 1,76 228,96

de 2,01 a 3 s.m. 23,02 85,20 74,05 235,14 23,32 74,04 2,44 317,54

de 3,01 a 5 s.m. 11,37 96,57 51,05 251,35 45,75 225,24 3,79 492,37

de 5,01 a 10 s.m. 3,00 99,57 30,77 254,03 61,48 507,51 6,35 825,52

mais de 10 s.m. 0,43 100,00 30,81 669,85 65,91 1.432,83 16,72 2.173,83
Total 100,00 - 71,24 201,76 26,31 74,50 2,18 283,21

de 0,01 a 1 s.m. 11,03 11,03 99,97 129,77 0,00 0,00 1,00 129,80

de 1,01 a 2 s.m. 24,13 35,16 90,00 216,12 8,21 19,72 1,85 240,13

de 2,01 a 3 s.m. 20,79 55,95 69,20 227,08 25,93 85,09 2,52 328,11

de 3,01 a 5 s.m. 23,06 79,01 48,46 247,77 44,66 228,37 3,93 511,24

de 5,01 a 10 s.m. 15,71 94,72 30,78 270,33 61,33 538,56 6,75 878,00

mais de 10 s.m. 5,28 100,00 10,27 302,74 81,70 2.407,56 22,67 2.946,81
Total 100,00 - 41,54 229,26 51,97 286,85 4,25 551,91

Fonte: Pesquisa de Avaliação Socioeconômica e Regional da Previdência Rural - Fase II, 1998.

REGIÃO NORDESTE

REGIÃO SUL

benefício previd. renda da ocup. princ. Total

0HVPR� SDUD� RV� GRPLFtOLRV� VLWXDGRV� QDV� IDL[DV� VXSHULRUHV� GH� UHQGLPHQWRV�� R� EHQHILFLR� SUHYLGHQFLiULR
FRQWLQXD� VHQGR� XP� FRPSRQHQWH� EDVWDQWH� UHSUHVHQWDWLYR� GD� UHQGD� WRWDO� GDV� IDPtOLDV�� DR� FRQWUiULR� GD� FRQWULEXLomR
DGYLQGD� GRV� UHQGLPHQWRV� GD� RFXSDomR� SULQFLSDO�� TXH� VRPHQWH� SDVVDP� D� VHU� VLJQLILFDWLYRV� SDUD� DV� IDPtOLDV� FRP
UHQGLPHQWRV�GRPLFLOLDUHV�DFLPD�GH���V�P�

(VWD� p� XPD� VLWXDomR� TXH� SRGH�� SRU� VL� Vy�� GHPRQVWUDU� D� LPSRUWkQFLD� GR� EHQHItFLR� SUHYLGHQFLiULR� QDV
FRQGLo}HV� GH� VXVWHQWDomR� GD� UHQGD� GRPLFLOLDU� UXUDO�� FXMD� FRQGLomR� GH� DWLYLGDGH� GRV� GRPLFtOLRV� SHVTXLVDGRV�� EHP
FRPR� R� SDGUmR� GH� LQVHUomR� RFXSDFLRQDO� GRV� EHQHILFLiULRV� H� GHPDLV� PHPEURV� GD� IDPtOLD�� DSHQDV� UHIRUoDP� RV
DUJXPHQWRV� DWp� DTXL� HOHQFDGRV�� 6HMD� RSHUDQGR� PHUDPHQWH� FRPR� VHJXUR� GH� UHQGD� YLWDOtFLD�� VLWXDomR� QD� TXDO� R
EHQHILFLR� UHVSRQGH� SRU� SUDWLFDPHQWH� WRGD� D� UHQGD� GRPLFLOLDU�� VHMD� VHUYLQGR� WDPEpP� FRPR� VHJXUR� DJUtFROD�� RQGH
DSDUHFH�FRPR�IXQGDPHQWDO�QDV�HVWUDWpJLDV�GH�DPSOLDomR�GD�UHQGD�UXUDO��RX�PHUDPHQWH�YLDELOL]DQGR�D�JHUDomR�GH�XPD
UHQGD� H[WUD� GH� VXEVLVWrQFLD�� FDEH� UHVVDOWDU� D� LPSRUWkQFLD� GDV� UHODo}HV� H[LVWHQWHV� HQWUH� DV� XQLGDGHV� IDPLOLDUHV
EHQHILFLiULDV�GD�3UHYLGrQFLD�5XUDO�H�DV�DWLYLGDGHV�HFRQ{PLFDV�D�VXD�YROWD�

2V�GDGRV�SUHVHQWHV�QD�WDEHOD�����PRVWUDP�TXH�����GRV�GRPLFtOLRV�GD�UHJLmR�6XO�H�����GRV�GRPLFtOLRV�GR
1RUGHVWH� VmR� UHVSRQViYHLV�SRU�HVWDEHOHFLPHQWR� UXUDO� DWLYR��$�DJULFXOWXUD�p� D� DWLYLGDGH�SUHGRPLQDQWH�HP�����GRV
GRPLFtOLRV�SHVTXLVDGRV�QR�6XO�H�HP�FHUFD�GH�����QRV�GR�1RUGHVWH����3DUWLFXODUPHQWH�VLJQLILFDWLYR�p�R�IDWR�GH������

                                                          
���e�LPSRUWDQWH�OHPEUDU�TXH�FHUFD�GD�PHWDGH�GRV�GRPLFtOLRV�SHVTXLVDGRV�HQFRQWUDP�VH�HP�iUHDV�UXUDLV�WUDGLFLRQDLV������QR�6XO
H�������QR�1RUGHVWH���1R�FDVR�GD�UHJLmR�6XO��GRV�����GRV�GRPLFtOLRV�TXH�DILUPDUDP�VHU�UHVSRQViYHLV�SRU�HVWDEHOHFLPHQWR
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GRV�GRPLFtOLRV�UHVSRQViYHLV�SRU�HVWDEHOHFLPHQWR�UXUDO�QR�6XO�H�������QR�1RUGHVWH�XWLOL]DUHP�D�UHQGD�GR�EHQHILFLR
SUHYLGHQFLiULR�QD�PDQXWHQomR�H�FXVWHLR�GDV�VXDV�DWLYLGDGHV�SURGXWLYDV��3RU�RXWUR�ODGR��DSHQDV������GRV�GRPLFtOLRV
UHVSRQViYHLV� SRU� HVWDEHOHFLPHQWR� UXUDO� VH� GHFODUDUDP� LQDWLYRV� QR� 6XO�� FRQWUD� ����� QR� 1RUGHVWH�� DVSHFWR� HVWH
SDUFLDOPHQWH�H[SOLFDGR�SHOR�IDWR�GH�D�SHVTXLVD�WHU�VLGR�IHLWD�HP�XP�DQR�GH�VHFD�DFHQWXDGD�QD�UHJLmR��$SHVDU�GLVWR�
DSHQDV�XPD�tQILPD�PLQRULD�HVWi�LQDWLYD�GHYLGR�D�SUREOHPDV�UHODFLRQDGRV�FRP�D�SHUGD�GH�UHQWDELOLGDGH�HFRQ{PLFD�GD
DWLYLGDGH���

Tabela 3.2: Relação dos Domicílios com a Atividade Econômica - em % de domicílcios.

Responsáveis por Estabelecimento Rural Nordeste Sul
sim 43,0 48,0

não 57,0 52,0

total em relação à amostra total 100,0 100,0

Atividade Rural Predominante Nordeste Sul
Agricultura 84,9 72,2

Agropecuária 7,0 16,3

Pecuária 0,9 4,6

Outras Atividades 0,7 3,0
Estabelecimentos Inativos 6,5 3,9
total em relação aos domicílios rurais 100,0 100,0

Utilização do Benefício na Atividade Rural Nordeste Sul
sim 51,5 44,7

não 48,5 55,2

total em relação aos domicílios ativos 100,0 100,0

Formas de Utilização do Benefício Nordeste Sul
Custeio da Atividade 98,1 98,8
Compra de máquina e Equipamento 1,1 0,6

Outros 0,9 0,6
total em relação aos domicílios ativos 100,0 100,0

Fonte: Pesquisa de Avaliação Socioeconômica e Regional da Previdência Rural - Fase II, 1998.

$�VLWXDomR�UHODWDGD�QD�WDEHOD�����HYLGHQFLD�XP�GRV�SULQFLSDLV�UHVXOWDGRV�GD�SHVTXLVD�GRPLFLOLDU��'L]�UHVSHLWR
j�FRQVWDWDomR�GH�TXH��DR�FRQWUiULR�GR�TXH�VH�SRGHULD�LPDJLQDU�LQLFLDOPHQWH��DV�IDPtOLDV�EHQHILFLDGDV�FRP�D�SHUFHSomR
GR�VHJXUR�SUHYLGHQFLiULR�QmR�VmR�LQDWLYDV�HP�VXD�PDLRULD��(ODV�GHVHQYROYHP�HVWUDWpJLDV�P~OWLSODV�GH�VREUHYLYrQFLD
TXH� SDVVDP�� QR� FDVR� GH� SUDWLFDPHQWH� WRGRV� RV� GRPLFtOLRV� VLWXDGRV� HP� iUHDV� UXUDLV�� SHOR� H[HUFtFLR� GH� DWLYLGDGHV
SURGXWLYDV� OLJDGDV� EDVLFDPHQWH� j� DJULFXOWXUD� H� j� DJURSHFXiULD�� IDWR� HVWH� TXH� QRV� SHUPLWLX� FULDU� XPD� WLSRORJLD� GH
HQTXDGUDPHQWR�GRV�GRPLFtOLRV�D�VHU�DERUGDGD�DGLDQWH��QR�LWHP�,9���

(PERUD� QmR� VHMD� IiFLO� GLPHQVLRQDU� HPSLULFDPHQWH� D� LPSRUWkQFLD� GR� VHJXUR� SUHYLGHQFLiULR� QD� IXQomR
H[SOtFLWD� GH� VHJXUR� GH� UHQGD� DJUtFROD�� Ki� LQGtFLRV� GH� TXH� GHYD� DEUDQJHU� HIHWLYDPHQWH� PDLV� TXH� RV� SHUFHQWXDLV
GHFODUDGRV�QD�WDEHOD������GH�GRPLFtOLRV�UHVSRQViYHLV�SRU�HVWDEHOHFLPHQWR�UXUDO�H�TXH�XWLOL]DP�D�UHQGD�SUHYLGHQFLiULD
QR�FXVWHLR�GH�DWLYLGDGHV�SURGXWLYDV�UXUDLV��������QR�6XO�H�������QR�1RUGHVWH�����,VWR�SRUTXH�D�IXQomR�FOiVVLFD�GR
                                                                                                                                                                                                      
UXUDO� DWLYR�� WHPRV�TXH� ������GHVWHV� HVWmR� ORFDOL]DGRV� HP� iUHDV� SURSULDPHQWH� UXUDLV��([DWDPHQWH�R�RSRVWR�RFRUUH� FRP�RV
GRPLFtOLRV�QmR�UHVSRQViYHLV�SRU�HVWDEHOHFLPHQWR�UXUDO��FRPR�HUD�GH�VH�HVSHUDU��HP�TXH�������GHOHV�HVWmR�ORFDOL]DGRV�HP�iUHDV
XUEDQDV��1R�FDVR�GD�UHJLmR�1RUGHVWH��GRV�����GH�GRPLFtOLRV�UHVSRQViYHLV�SRU�HVWDEHOHFLPHQWR�UXUDO��������HVWmR�HP�iUHDV
UXUDLV�

���&DEH�GHVWDFDU�TXH�RV�GHPDLV�PHPEURV�GH�GRPLFtOLRV�LQDWLYRV�DOHJDUDP�UD]}HV�GH�VD~GH�H�LGDGH�DYDQoDGD�FRPR�UHVSRQViYHLV
SHOD�LQDWLYLGDGH�GR�HVWDEHOHFLPHQWR�

��� (VWHV� SHUFHQWXDLV� GL]HP� UHVSHLWR� DSHQDV� DR� FRQMXQWR� GH� GRPLFtOLRV� TXH� VH� GHFODUDUDP� UHVSRQViYHLV� SRU� HVWDEHOHFLPHQWRV
UXUDLV��2X� VHMD�� VH� DSOLFDGRV� DR� WRWDO� GH� GRPLFtOLRV� SHVTXLVDGRV� QDV� ]RQDV� UXUDO� H� XUEDQD�� R� SHUFHQWXDO� GH� GRPLFtOLRV� TXH
XWLOL]DP�R�EHQHItFLR�SUHYLGHQFLiULR�QR�FXVWHLR�GH�DWLYLGDGHV�UXUDLV�VHULD�GH�TXDVH������HP�DPEDV�DV�UHJL}HV��GHYHQGR�ILFDU
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VHJXUR� DJUtFROD�� VHMD� HOH� LQFLGHQWH� VREUH� SUHoRV� ex ante� RX� VREUH� D� SURGXomR�� p� D� GH� PLQLPL]DU� RX� GHVRQHUDU� R
SURGXWRU� UXUDO� GRV� DOWRV� ULVFRV� TXH� LQLEHP� D� DWLYLGDGH� SURGXWLYD� UXUDO��1D� SUiWLFD�� R� VHJXUR� VRFLDO� SUHYLGHQFLiULR�
TXDQGR� DVVRFLDGR� j� ILJXUD� GR� UHVSRQViYHO� SRU� HVWDEHOHFLPHQWR� UXUDO�� IXQFLRQD� FRPR�XP� VHJXUR� DJUtFROD� LQGLUHWR�
XPD� YH]� TXH� JDUDQWH� D� VXEVLVWrQFLD� IDPLOLDU� H� DWp� SHUPLWH� ILQDQFLDU� VXD� SHTXHQD� SURGXomR�� DLQGD� TXH� QmR� VHMD
VXFHGkQHR�GR�VHJXUR�DJUtFROD�FOiVVLFR�

2XWUR�IDWRU�H[SOLFDWLYR�HP�IDYRU�GR�DUJXPHQWR�GR�VHJXUR�SUHYLGHQFLiULR�FRPR�VHJXUR�DJUtFROD�EDVHLD�VH�QD
FRQVWDWDomR�GH�TXH�D�UHQGD�SUHYLGHQFLiULD�VRPD�VH��HP�JHUDO��D�RXWUDV�GLYHUVDV�IRQWHV�GH�UHQGD�GR�GRPLFtOLR��FRPR
DMXGD�GH� DPLJRV� H� SDUHQWHV�� MXURV� H� DOXJXpLV�� UHQGLPHQWRV� GD� RFXSDomR� SULQFLSDO� RX� DFHVVyULD� HWF�� SDUD� FRPSRU� D
UHQGD�GRPLFLOLDU� WRWDO�� VHQGR�SRUWDQWR�PXLWR�SUHFiULD� D� LQIRUPDomR�FODUD�GH�TXH�SDUWH�GR�EHQHItFLR�SUHYLGHQFLiULR
UHDOPHQWH� DMXGD� QR� FXVWHLR� GDV� DWLYLGDGHV� SURGXWLYDV� IDPLOLDUHV�� 3RU� ILP�� Ki� DLQGD� D� SUySULD� LQIRUPDomR� VREUH� D
SURGXomR�SDUD�R�DXWRFRQVXPR��TXH�QHP�VHPSUH�p�UHFRQKHFLGD��H�GDt��GHFODUDGD��SHODV�IDPtOLDV�FRPR�DWLYLGDGH�UXUDO
SURGXWLYD��DLQGD�TXH�WHQKD�XP�FDUiWHU�SHUPDQHQWH�H�GHVHPSHQKH�XPD�IXQomR�FHQWUDO�QR�FRQMXQWR�GDV�HVWUDWpJLDV�GH
VXEVLVWrQFLD�GRV�GRPLFtOLRV�VLWXDGRV�QDV�iUHDV�UXUDLV�H�PLFUR�XUEDQDV�

$VVLP� VHQGR�� QmR� SDUHFH� H[DJHUR� DILUPDU� TXH� D� regularidade�� D� segurança� H� D� liquidez monetária� TXH
FDUDFWHUL]DP� RV� SDJDPHQWRV� SUHYLGHQFLiULRV� SRGHP� HVWDU� H[HUFHQGR� D� LPSRUWDQWH� IXQomR� GH� DPSOLDU� DV
RSRUWXQLGDGHV�H�D�UHFRUUrQFLD�GH�JDVWRV�FRP�D�PDQXWHQomR�GH�DWLYLGDGHV�YROWDGDV�VHMD�SDUD�R�DXWRFRQVXPR�IDPLOLDU
VHMD�SDUD�D�JHUDomR�GH�SHTXHQRV�H[FHGHQWHV�FRPHUFLDOL]iYHLV��2�SRQWR�FHQWUDO�TXH�VH�TXHU�GHVWDFDU�p�TXH��D�GHVSHLWR
GR�YDORU�XQLWiULR�UHGX]LGR�GR�EHQHItFLR�SUHYLGHQFLiULR�HP�WHUPRV�DEVROXWRV����V�P��DR�PrV���HOH�SDUHFH�GHVHPSHQKDU
XP�SDSHO� H[SDQVLYR� QmR� GHVSUH]tYHO� QD� VXVWHQWDomR� GDV� HVWUDWpJLDV� IDPLOLDUHV� GH� VREUHYLYrQFLD� QDV� ]RQDV� UXUDLV� H
PLFUR�XUEDQDV�

Tabela 3.3: Rela ção das Pessoas de 10 anos ou mais com a Atividade Econômica,

Ramos de Nordeste Sul Ocupa ção   Nordeste Sul
Ocupa ção em % em % Principal em % em %

desocupa ção (1) 62,8 48,1 Atividade agrícola, pecuária,
desemprego (2) 33,9 33,4  extrativismo mineral e vegetal 67,6 72,5
ocupa ção (3) 37,2 51,9 Empregador 1,1 0,5

Agropecuária 63,3 71,6 Conta própria 53,3 58,8

Extrativismo e Floresta 0,8 0,7 Assalariado 13,2 13,3

Pesca 1,6 0,2 Ocupa ções não agrárias ou urbanas 32,9 27,5
Minera ção 0,1 0,1 Agroindústria e Artesanato rural 0,3 0,7

Subtotal 65,9 72,5 Constru ção civil 3,7 2,5

Indústria 1,8 5,2 Outras indústrias 2,5 3,2

Comércio 6,7 5,0 Comércio 6,4 3,8

Servi ços 18,9 12,6 Servi ços de apoio ao rural 0,0 1,1

Transporte 1,0 1,2 Servi ços pessoais diversos e adm. 2,8 3,9

Constru ção Civil 2,2 2,4 Servi ços domésticos 4,8 5,4

Produ ção Doméstica 0,9 0,3 Serv. saúde, educa ção e seguran ça 5,6 1,7
Domiciliares 2,7 0,2 Transporte, hospedagem, bares etc 1,2 2,2

Outros 0,0 0,4 Outras atividades 5,5 3,0

Subtotal 34,1 27,5 Subtotal 32,9 27,5
Total 100,0 100,0 Total 100,0 100,0

Fonte: Pesquisa de Avaliação Socioeconômica e Regional da Previdência Rural - Fase II, 1998.

(1) desocupação = pessoas 10 anos ou mais sem ocupação / pessoas em idade ativa, incluindo os beneficiários rurais.

(2) desemprego = pessoas 10 anos ou mais sem ocupação / pessoas econ. ativas, excluindo os beneficiários inativos.

(3) ocupação = pessoas 10 anos ou mais empregadas numa ocupação principal, incluindo os beneficiários rurais.

segundo o Ramo e a Ocu pação Princi pal - em % de pessoas - Sul e Nordeste.

                                                                                                                                                                                                      
FODUR� TXH� HVWD� QmR� p� D� FRQWD� PDLV� FRUUHWD�� SRLV� REYLDPHQWH� TXHP� UHVLGH� HP� iUHDV� XUEDQDV� QmR� SRGH� VH� YDOHU� GD� UHQGD
SUHYLGHQFLiULD�SDUD�FXVWHDU�DWLYLGDGHV�UXUDLV�



184

1mR�SRU�DFDVR��D�DJURSHFXiULD�p�R�UDPR�GH�RFXSDomR�SULQFLSDO�GDV�SHVVRDV�RFXSDGDV�GH����DQRV�RX�PDLV
UHVLGHQWHV�QRV�GRPLFtOLRV�SHVTXLVDGRV��������QR�6XO�H�������QR�1RUGHVWH���VHQGR�WDPEpP�HOHYDGR�R�SHUFHQWXDO�GH
SHVVRDV�HPSUHJDGDV�HP�DWLYLGDGHV�DJURSHFXiULDV�H�H[WUDWLYDV��������QR�6XO�H�������QR�1RUGHVWH��

,9���� 5HODo}HV�GH�7UDEDOKR�H�&RQGLo}HV�GH�,QVHUomR�2FXSDFLRQDO�GRV�%HQHILFLiULRV

'R� SRQWR� GH� YLVWD� GDV� UHODo}HV� GH� WUDEDOKR�� p� LPSRUWDQWH� DVVLQDODU� TXH� SUHYDOHFH�� QR� JUXSR� VRFLDO
SHVTXLVDGR��IRUPDV�GH�LQVHUomR�RFXSDFLRQDO�PDMRULWDULDPHQWH�OLJDGDV�j�DXWR�RFXSDomR��HP�PDJQLWXGH�WDO�TXH�H[FHGH
D�FDWHJRULD�HVSHFtILFD�GRV�WUDEDOKDGRUHV�SRU�FRQWD�SUySULD��WDEHOD�������2X�VHMD��TXDQGR�DJUHJDPRV�DRV�FRQWD�SUySULD
RV�PHHLURV��SDUFHLURV��DUUHQGDWiULRV��RV�TXH�JDQKDP�SRU�SURGXomR�H�SRU�HPSUHLWDGD�H�RV�DMXGDQWHV�GHQWUR�GD�IDPtOLD�
WHPRV�TXH�������GRV�RFXSDGRV�QR�6XO�H�������QR�1RUGHVWH�SRGHULDP�VHU�FODVVLILFDGRV�FRPR�DXWR�RFXSDGRV��-i�R
DVVDODULDPHQWR�H�RV�GLDULVWDV�FRPSRULDP�D�FDWHJRULD�GH�HPSUHJDGRV�SURSULDPHQWH�GLWRV��FRUUHVSRQGHQGR�D�������QR
6XO�H�D�������QR�1RUGHVWH�

Tabela 3.4: Condição de Atividade e Relação de Trabalho das pessoas de 10 anos ou mais.

Condi ção de Atividade e Nordeste Sul

Relação de Trabalho em % em %
desocupa ção (1) 62,8 48,1

desemprego (2) 33,9 33,4

ocupa ção (3) 37,2 51,9

Empregador 1,2 0,5

Conta própria 43,2 60,8

Assalariado 20,7 22,2

Diarista 9,8 5,1

Meeiro / parceiro 1,8 2,0

Arrendatário 2,3 2,2

Ganha por produ ção 5,0 0,5

Ganha por empreitada 0,7 0,7

Ajudante da família 15,2 5,6

Outros 0,1 0,4

Total 100,0 100,0

Fonte: Pesquisa de Avaliação Socioeconômica e Regional da Previdência Rural - Fase II, 1998.

(1) desocupação = pessoas 10 anos ou mais sem ocupação / pessoas em idade ativa, 

incluindo os beneficiários rurais.
(2) desemprego = pessoas 10 anos ou mais sem ocupação / pessoas econ. ativas, 

excluindo os beneficiários inativos.
(3) ocupação = pessoas 10 anos ou mais empregadas numa ocupação principal,

 incluindo os beneficiários rurais.

(VVD� VLWXDomR� p� DLQGD� SUREOHPDWL]DGD� TXDQGR� VH� YHULILFD� TXH� D� RFXSDomR� WRWDO� p� GH� DSHQDV� ������ QR
1RUGHVWH�H�GH�������QR�6XO��(QWUH�DV�SHVVRDV�RFXSDGDV��GHVWDFDP�VH�DV�TXH�VH�RFXSDP�HP�DWLYLGDGHV�QmR�DJUiULDV
RX�XUEDQDV� �������QR�6XO� H� ������QR�1RUGHVWH�� FI�� WDEHOD� ������ WDLV� FRPR� VHUYLoRV� GRPpVWLFRV�� VHUYLoRV� SHVVRDLV
GLYHUVRV��FRPpUFLR��LQG~VWULDV�GLYHUVDV�H�FRQVWUXomR�FLYLO��1R�TXH�VH�SRGHULD�FKDPDU�GH�RFXSDo}HV�GHULYDGDV�HVWULWR
VHQVR�GR�¶QRYR�UXUDO·�EUDVLOHLUR�HVWDULDP�DWLYLGDGHV�WDLV�FRPR�DJURLQG~VWULD�H�DUWHVDQDWR�UXUDO��VHUYLoRV�GH�DSRLR�DR
UXUDO� FRPR� WRSyJUDIRV�� ORWHDGRUHV� GH� WHUUD�� SHVDGRUHV�� EDODQFLVWDV�� WpFQLFRV� DJUtFRODV�� RSHUDGRUHV� GH� PiTXLQD�
SHUIXUDGRUHV�GH�SRoRV�HWF��HQYROYHQGR��QR�HQWDQWR��XP�SHUFHQWXDO�DLQGD�EHP�SHTXHQR�GH�WUDEDOKDGRUHV�GR�XQLYHUVR
SHVTXLVDGR�

1mR�REVWDQWH��RV�GDGRV�DLQGD� UHYHODP�XPD�VLWXDomR�RFXSDFLRQDO�DGYHUVD�QR� VHLR�GR�XQLYHUVR�SHVTXLVDGR�
7UDWD�VH�GH�DSRQWDU�SDUD�XPD�WD[D�GH�GHVRFXSDomR�JHUDO��SHVVRDV�VHP�RFXSDomR�SRSXODomR�HP�LGDGH�DWLYD��SHVVRDV
GH����DQRV�RX�PDLV�� LQFOXLQGR�RV�EHQHILFLiULRV�GD�3UHYLGrQFLD�5XUDO��GH�������QR�6XO�H�������QR�1RUGHVWH��EHP
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FRPR�XPD�WD[D�DSUR[LPDGD�GH�GHVHPSUHJR��SHVVRDV�VHP�RFXSDomR�SRSXODomR�HFRQRPLFDPHQWH�DWLYD��SHVVRDV�GH���
DQRV�RX�PDLV��H[FOXLQGR�RV�DSRVHQWDGRV�H�SHQVLRQLVWDV�UXUDLV�LQDWLYRV��GH�������QR�6XO�H�������QR�1RUGHVWH��6HQGR
D� WD[D� DSUR[LPDGD�GH� GHVHPSUHJR� SUDWLFDPHQWH� D�PHVPD� HP� DPEDV� DV� UHJL}HV� �HP� WRUQR�GH� ������ WHP�VH� TXH� D
GLIHUHQoD�HQWUH�R�FRQWLQJHQWH�GH�RFXSDGRV�VH�H[SOLFD�SRU�XP�QtYHO�GH�GHVRFXSDomR�PDLRU�QR�1RUGHVWH�TXH�QR�6XO�
SULQFLSDOPHQWH�GHQWUH�RV�EHQHILFLiULRV�GD�3UHYLGrQFLD�5XUDO��R�TXH�SRGH�VHU�FRQILUPDGR�SHOD�WDEHOD�����DEDL[R�

$R�QRV�GHWHUPRV�VREUH�D�VLWXDomR�RFXSDFLRQDO�DSHQDV�GRV�EHQHILFLiULRV�GD�3UHYLGrQFLD�5XUDO��QRWD�VH�TXH
VXD�WD[D�GH�GHVRFXSDomR�JHUDO�DWLQJH�������QD�UHJLmR�6XO�H�������QR�1RUGHVWH��(P�DPERV�RV�FDVRV��D�GHVRFXSDomR
p� PDLRU� HQWUH� DV� PXOKHUHV� TXH� SDUD� RV� KRPHQV�� 0DV� DOpP� GLVVR�� LPSRUWD� UHVVDOWDU� TXH� FHUFD� GH� ������ GRV
EHQHILFLiULRV� �KRPHQV� PDLRUHV� GH� ��� DQRV�� GR� 6XO� H� ������ GR� 1RUGHVWH� FRQWLQXDP� DWLYRV�� D� GHVSHLWR� GD
DSRVHQWDGRULD� IRUPDO�� FRQWUD� DSHQDV� ������GDV�EHQHILFLiULDV�PXOKHUHV�GR�6XO� H� ����GDV�GR�1RUGHVWH�� QD�PHVPD
VLWXDomR�� ,QWHUHVVDQWH� QRWDU� TXH� QHP� WRGRV� HVWmR� WUDEDOKDQGR� FRP� UHPXQHUDomR�� R� TXH� SRGHULD� VHU� SDUFLDOPHQWH
H[SOLFDGR�SHOR�WUDEDOKR�QD�SURGXomR�SDUD�R�SUySULR�FRQVXPR�

Tabela 3.5: Beneficiários da Previdência Rural, homens maiores de 60 anos e
mulheres maiores de 55 anos, com e sem ocupacao - em % de beneficiários - Sul e Nordeste.

situacao total homens > 60 mulheres > 55 total homens > 60 mulheres > 55
ocupacional em % em % em % em % em % em %

sem ocupacao 70,4 55,1 79,9 64,1 48,1 74,5
com ocupacao 29,6 44,9 20,1 34,9 51,9 25,2
. Remunerada 11,2 16,9 7,0 23,1 37,0 12,7
. Não remunerada 17,0 26,0 12,1 11,8 13,3 12,4
outros 1,4 2,0 1,0 1,0 1,6 0,4
Total 100,0 100,0 100,0 100,0 100,0 100,0
Fonte: Pesquisa de Avaliação Socioeconômica e Regional da Previdência Rural - Fase II, 1998.

Região Nordeste Região Sul

3RU� ILP�� RXWUD� LQIRUPDomR� LPSRUWDQWH�� DSUHVHQWDGD� QD� WDEHOD� ���� GL]� UHVSHLWR� DR� ORFDO� GH� RFXSDomR� GR
FRQMXQWR�GH�SHVVRDV�RFXSDGDV�GH����DQRV�RX�PDLV��LQFOXVLYH�RV�EHQHILFLiULRV�GD�SUHYLGrQFLD�

Local de Nordeste Sul

Ocupação em % em %

No Domicílio sem local exclusivo 2,5 1,4

No Domicílio com local exclusivo 3,3 1,8

Na via púbica com equipamento pesado 0,5 0,6

Na via pública com equipamento leve ou sem 3,2 1,0

Empresa ou firma 17,1 16,6

No estabelecimento rural 63,8 69,9

Em casa do cliente ou patrão 7,6 7,4

Outros 1,9 1,3
Total 100,0 100,0

Fonte: Pesquisa de Avaliação Socioeconômica e Regional da

Previdência Rural - Fase II, 1998.

Tabela 3.6: Número de Pessoas de 10 anos ou mais, Residentes no Domicílio,

segundo o Local de Ocupação - em % de pessoas - Sul e Nordeste.

(PERUD�D�PDLRU�SDUWH�GDV�SHVVRDV�RFXSDGDV�WUDEDOKDUHP�HP�HVWDEHOHFLPHQWR�UXUDO��FHUFD�GH�����QR�6XO�H
����QR�1RUGHVWH���QmR�GHL[D�GH�VHU�VLJQLILFDWLYR�R�IDWR�GH�SRXFR�PHQRV�GH�����HVWDUHP�RFXSDGDV�IRUD��VHMD�HP�YLDV
S~EOLFDV�� HPSUHVDV�RX�FDVDV�GH� FOLHQWHV� H� SDWU}HV��(VWD� FRQVWDWDomR� UHIRUoD�XPD� LGpLD� TXH� VHUi� UHWRPDGD� D� IUHQWH�
DFHUFD�GD�GRPLQkQFLD�GH�GRPLFtOLRV�HFRQRPLFDPHQWH�DWLYRV��FXMDV�HVWUDWpJLDV�GH�VREUHYLYrQFLD�QmR�VH� UHVXPHP�DR
DXWRFRQVXPR�RX�SURGXomR�UXUDO�H[FHGHQWH��PDV�WDPEpP�FRQWHPSODP�DWLYLGDGHV�GH�WUDEDOKR�H[WHUQR�DRV�GRPLFtOLRV�
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,9����(VWUXWXUD�GRV�*DVWRV�'RPLFLOLDUHV

2�HVWXGR�GDV�GHVSHVDV�GRPLFLOLDUHV�FRPSOHPHQWD�D�DQiOLVH�DQWHULRU�GRV�UHQGLPHQWRV�H�RFXSDo}HV�H�SHUPLWH
HQFDPLQKDU��QR�SUy[LPR� LWHP��D�GLVFXVVmR�DFHUFD�GR�H[FHGHQWH�HFRQ{PLFR�GRPLFLOLDU�FRPR�FRQGLomR�SUHFtSXD�GR
FRPEDWH�j�SREUH]D�

$�WDEHOD�����WUD]�LQIRUPDo}HV�DFHUFD�GDV�GHVSHVDV�PpGLDV�SRU�GRPLFtOLR�QDV�UHJL}HV�6XO�H�1RUGHVWH�GR�%UDVLO�
FRP�rQIDVH�QDV�SULQFLSDLV� GLIHUHQoDV��2V� JDVWRV� FRP�&RQVXPR� UHSUHVHQWDP�SHUWR�GH� ����GDV�GHVSHVDV�QR�6XO� H
TXDVH�����QR�1RUGHVWH�� LQFOXLQGR�VH�Dt�RV�JDVWRV�FRP� ¶DOLPHQWDomR�H�KLJLHQH·� �����QR�6XO� H�����QR�1RUGHVWH��
¶WUDQVSRUWH·��¶VD~GH·��¶HGXFDomR·��¶YHVWXiULR�H�FDOoDGRV·��¶KDELWDomR·�²�WDULIDV�GH�iJXD��OX]�H�DOXJXHO��¶VHUYLoRV�SHVVRDLV·�H
¶UHFUHDomR·�

Tabela 3.7: Despesas Médias por Domicílio e Contribui ção Média de Cada Item de Despesa na Despesa Total.

itens

da contribui ção contribui ção
despesa em R$ em s.m. média (%) em R$ em s.m. média (%)

A - Gastos de Consumo 269,39 2,07 78,9 184,95 1,42 94,7

1. Alimentos e higiene 123,66 0,95 36,1 124,04 0,95 63,2

2. Transporte 34,71 0,27 5,2 10,66 0,08 3,0

3. Saúde 62,98 0,48 16,4 30,20 0,23 13,3

4. Educa ção 30,59 0,24 2,0 8,85 0,07 1,3

5. Vestuário e cal çados 25,74 0,20 6,2 9,66 0,07 3,5

6. Habita ção (água, luz, aluguel) 36,30 0,28 9,5 21,96 0,17 9,0

7. Servi ços pessoais 13,98 0,11 1,3 8,07 0,06 1,2

8. Recreação 25,88 0,20 1,9 12,75 0,10 0,3

B - Gastos de Produ ção 169,64 1,30 18,0 15,61 0,12 1,9

9. Custeio de atividades produtivas 166,78 1,28 17,6 15,24 0,12 1,8

10. Arrendamento de terra 96,20 0,74 0,4 9,35 0,07 0,1

C - Outras Despesas 40,70 0,31 3,1 24,47 0,19 3,5

11. Ajuda a amigos e parentes 46,83 0,36 1,1 22,61 0,17 1,1

12. Utensílios domésticos 31,62 0,24 1,6 19,74 0,15 1,5

13. Contribui ção sindical 8,58 0,07 0,0 2,81 0,02 0,0

14. Reforma do domicílio 50,64 0,39 0,2 35,34 0,27 0,3

15. Plano funerário 5,00 0,04 0,0 1,50 0,01 0,0

16. Mesada / pensão - - - 69,16 0,53 0,1

17. Paga p/ alguém retirar o benefício - - - 10,55 0,08 0,0

18. Dízimo 11,50 0,09 0,0 15,24 0,12 0,1

19. Impostos em geral - - - 1,53 0,01 0,0

20. Pagamento de empréstimos - - - 30,00 0,23 0,0

21. Pagamento de consórcios - - - 350,00 2,69 0,1

98. Outras 38,31 0,29 0,3 40,04 0,31 0,4
Total 341,25 2,63 100,0 195,33 1,50 100,0

Fonte: Pesquisa de Avaliação Socioeconômica e Regional da Previdência Rural - Fase II, 1998.

REGIÃO SUL REGIÃO NORDESTE
despesas por domicílio despesas por domicílio

2V�JDVWRV�FRP�3URGXomR��SRU�VXD�YH]��SHVDP�����QD�HVWUXWXUD�GH�JDVWRV�GRPLFLOLDUHV�WRWDLV�GD�UHJLmR�6XO�H
DSHQDV� ���QR�1RUGHVWH�� R� TXH� UHYHOD� R� JUDQGH� SHVR� GDV� HVSHFLILFLGDGHV� UHJLRQDLV� QD� GHOLPLWDomR� GDV� UHVSHFWLYDV
HVWUDWpJLDV� GH� VREUHYLYrQFLD� H� UHSURGXomR� GDV� XQLGDGHV� IDPLOLDUHV����'HQWUH� R� FRPSRQHQWH�2XWUDV�'HVSHVDV�� TXH
UHSUHVHQWD� DSHQDV� ��� GRV� JDVWRV� WRWDLV� QD� UHJLmR� 6XO� H� ����� QD� UHJLmR�1RUGHVWH�� GHVWDFDP�VH� RV� LWHQV� GH� ¶DMXGD
ILQDQFHLUD�D�DPLJRV�H�SDUHQWHV·�H�¶FRPSUD�GH�XWHQVtOLRV�GRPpVWLFRV·�

                                                          
���e�SUHFLVR� OHPEUDU�TXH�R� LQVLJQLILFDQWH�SHVR�GR� LWHP�3URGXomR�QD�FRPSRVLomR�GDV�GHVSHVDV� WRWDLV�GRV�GRPLFtOLRV�GD�UHJLmR
1RUGHVWH��HP�FRPSDUDomR�FRP�R�6XO��SRGH�VHU�SDUFLDOPHQWH�H[SOLFDGR�SHOD�UHDOLGDGH�GR�PXQGR�UXUDO�QRUGHVWLQR��EHP�FRPR
SHOR�IDWR�GH�D�SHVTXLVD�WHU� LGR�D�FDPSR�HQWUH�DJRVWR�H�VHWHPEUR�GH�������QXP�SHUtRGR�GH� LQWHQVD�H�JHQHUDOL]DGD�VHFD�SDUD
WRGR�R�VHWRU�DJUtFROD�UHJLRQDO�
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&RP�UHODomR�DRV�YDORUHV�PpGLRV�REWLGRV��QRWD�VH�TXH�p�GH�TXDVH�5�������RX���V�P���D�LPSRUWkQFLD�JDVWD�SHORV
GRPLFtOLRV�GD�UHJLmR�6XO��HP�PpGLD��FRP�LWHQV�GH�&RQVXPR��VHQGR�GH�DSUR[LPDGDPHQWH�5�����������V�P���RV�JDVWRV
PpGLRV�FRP�&RQVXPR�QR�1RUGHVWH��(P�DPERV�RV�FDVRV��R�LWHP�¶DOLPHQWDomR�H�KLJLHQH·�FRQVRPH�SRXFR�PHQRV�GH
5������SRU�GRPLFtOLR�� RX� VHMD�� TXDVH� LQWHJUDOPHQWH�R� YDORU�GH� �� V�P��SRU�RFDVLmR�GD�SHVTXLVD��'RV�GRPLFtOLRV� GD
UHJLmR� 6XO� TXH� GHFODUDUDP�GHVSHVDV� FRP�3URGXomR�� REWHYH�VH� R� YDORU�PpGLR� GH�5�� ���� �RX� ���� V�P���� FRQWUD� WmR
VRPHQWH�5������RX�R����V�P���QR�1RUGHVWH�

,9����/LQKDV�GH�3REUH]D�H�7LSLILFDomR�GDV�8QLGDGHV�'RPLFLOLDUHV

$�DQiOLVH�GDV� VHo}HV�SUHFHGHQWHV� HYLGHQFLRX� DOJXPDV� UHODo}HV� LPSRUWDQWHV� HQWUH�R� VLVWHPD�GD�3UHYLGrQFLD
5XUDO� H� D� HFRQRPLD� IDPLOLDU�� RQGH� UHQGLPHQWRV�� JDVWRV� H� RFXSDo}HV� GDV� SHVVRDV� UHVLGHQWHV� QRV� GRPLFtOLRV
SHVTXLVDGRV�VmR�IRUWHPHQWH�DIHWDGRV��(VVD�PHVPD�DQiOLVH�GHVWDFRX�GXDV�RXWUDV�HVWUDWpJLDV�HFRQ{PLFDV�GDV�IDPtOLDV
EHQHILFLiULDV��TXDLV�VHMDP��D�H[SORUDomR�GH�HVWDEHOHFLPHQWRV�DJUtFRODV�IDPLOLDUHV�H�D�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR
UHJLRQDO�FRPR�IRUPDV�DVVRFLDGDV�j�FRQGLomR�GH�VHJXUDGRV��WHQGR�HP�YLVWD�DOFDQoDU�D�UHSURGXomR�IDPLOLDU�

1HVWD�SHVTXLVD��R�H[FHGHQWH�HFRQ{PLFR�IRL�GHILQLGR�FRPR�R�H[FHVVR�GH�UHQGD�PRQHWiULD�VREUH�RV�JDVWRV�GH
FRQVXPR��DPERV�DSXUDGRV�QD�XQLGDGH�GRPLFLOLDU��2�FRQIURQWR�¶UHQGD�JDVWRV·�QR�LQWHULRU�GH�FDGD�GRPLFtOLR�SHUPLWLX�
QRV� HVWDEHOHFHU� XPD� ¶OLQKD� HQGyJHQD� GH� LQGLJrQFLD·�� RQGH� JDVWRV� FRP� DOLPHQWDomR� VmR�PDLRUHV� TXH� D� UHQGD� WRWDO
GRPLFLOLDU��H�XPD�¶OLQKD�HQGyJHQD�GH�SREUH]D�VHP�LQGLJrQFLD·��HP�TXH�D�UHQGD�GRPLFLOLDU�p�PDLRU�TXH�RV�JDVWRV�FRP
DOLPHQWDomR��PDV� p� DLQGD� LQVXILFLHQWH� SDUD� FREULU� RV� JDVWRV� WRWDLV� GH� FRQVXPR� �DOLPHQWDomR� H� KLJLHQH�� WUDQVSRUWH�
VD~GH��HGXFDomR��YHVWXiULR�H�FDOoDGR��KDELWDomR��VHUYLoRV�SHVVRDLV�H�OD]HU��

Tabela 3.8: Distribui ção dos Domicílios Pesquisados, segundo a 
Condi ção de Reprodu ção Econômica - em % de domicílios.

regiões total
pesquisadas

REGIÃO 
NORDESTE 100,0

REGIÃO
SUL 100,0

Fonte: Avaliação Socioeconômica e Regional da Previdência Social Rural - Fase II, 1998.

Siglas: Rt: renda total; Ga: gastos com alimentação;

Gc: gastos com itens totais de consumo; Gt: gastos totais com consumo,

produção e outras despesas.

0,4 8,8 90,8

condi ção de 
indigência
domiciliar

Rt < Ga Ga < Rt < Gc Rt > Gc

2,1 12,6 85,3

condi ção de 
reprodu ção
econômica

condi ção de 
pobreza sem

indigência

'RV�JDVWRV�WRWDLV�GH�FRQVXPR�OHYDQWDGRV�QD�DPRVWUD��DOLPHQWDomR��WUDQVSRUWH��VD~GH��HGXFDomR��YHVWXiULR�H
FDOoDGR��KDELWDomR��VHUYLoRV�SHVVRDLV�H� OD]HU���TXDQGR�VH� LVROD�R� LWHP�¶DOLPHQWDomR�H�PDWHULDO�GH�KLJLHQH�H� OLPSH]D·�
FRQVWDWD�VH�TXH� DSHQDV� �����GRV�GRPLFtOLRV�QR�6XO� H� �����QR�1RUGHVWH� DSUHVHQWDP�JDVWRV� QHVWHV� LWHQV� DFLPD�GD
UHQGD� PRQHWiULD� WRWDO�� ,VWR� GHILQLULD� HVVD� FODVVH� GH� GRPLFtOLRV� FRPR� LQWHJUDQWH� GR� FRQMXQWR� GH� ¶LQGLJHQWHV·�
6LPHWULFDPHQWH��XP�FRQMXQWR� H[SUHVVLYR�GH�GRPLFtOLRV� FRPSOHPHQWDUHV� HP�FDGD� UHJLmR� HVWDULDP� IRUD�GD� FKDPDGD
¶OLQKD�HQGyJHQD�GH�LQGLJrQFLD·��R�TXH�p�XP�UHVXOWDGR�PXLWR�LPSRUWDQWH�GR�HVWXGR��IRUWHPHQWH�DVVRFLDGR�DR�IDWR�GH
TXH�D�DPRVWUD�VH�VLWXD�QR�XQLYHUVR�FREHUWR�SHOR�VLVWHPD�SUHYLGHQFLiULR�UXUDO��(P�RXWUDV�SDODYUDV��FRQVWDWD�VH�TXH�DV
VLWXDo}HV�GH�¶SREUH]D·�²�JDVWRV�WRWDLV�GH�FRQVXPR�PDLRUHV�TXH�UHQGLPHQWRV�GRPLFLOLDUHV�WRWDLV�²�IRUDP�PLQRULWiULDV
QR� XQLYHUVR� DPRVWUDO� ������ QR� 6XO� H� ������ QR� 1RUGHVWH��� VHQGR� GRPLQDQWH� R� SHUFHQWXDO� GH� GRPLFtOLRV� TXH
DSUHVHQWDUDP�DOJXP�H[FHGHQWH�PRQHWiULR�
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1DV�VLWXDo}HV�GH�GpILFLW�GD�DPRVWUD��REVHUYDP�VH�DOJXPDV�DQRPDOLDV�HVWDWtVWLFDV�TXH�GH�FHUWD�IRUPD�H[SOLFDP
RV�UHVXOWDGRV�QHJDWLYRV��$OJXQV�LQGLFDGRUHV�LPSRUWDQWHV��FRPR�SRU�H[HPSOR��R�¶Q~PHUR�GH�SHVVRDV�SRU�GRPLFtOLR·��R
¶SHVR�GD�UHQGD�GD�RFXSDomR�SULQFLSDO�QD�UHQGD�WRWDO·�H�R�¶Q~PHUR�GH�EHQHItFLRV�SRU�GRPLFtOLR·��HVWmR�HP�GHVDOLQKR
FRP�R�SDGUmR�JHUDO�HQFRQWUDGR�QD�DPRVWUD��UHYHODQGR�GLILFXOGDGHV�REMHWLYDV�SDUD�DV�IDPtOLDV�FRQVWUXtUHP�HVWUDWpJLDV
HFRQ{PLFDV�DGHTXDGDV�j�UHSURGXomR�DPSOLDGD��$LQGD�FRP�UHODomR�DR�JUXSR�GH�GRPLFtOLRV�VLWXDGRV�DEDL[R�GD�OLQKD�GH
SREUH]D�� p� EDVWDQWH� VLJQLILFDWLYR� R� IDWR� GH� TXH� DSUR[LPDGDPHQWH� ����GHOHV� �������� SHUWHQFHUHP� D� iUHDV� XUEDQDV�
QXPD�LQGLFDomR�LQGLUHWD�PXLWR�IRUWH�GRV�LPSDFWRV�GHULYDGRV�GR�EHQHItFLR�SUHYLGHQFLiULR�QR�PHLR�HVWULWDPHQWH�UXUDO�

$�WDEHOD�����WDPEpP�UHYHOD��QD�~OWLPD�FROXQD��TXH�D�FRQGLomR�SUHGRPLQDQWH�p�GH�JHUDomR�GH�XP�H[FHGHQWH
PRQHWiULR��PHGLDQWH�R�TXDO�WRGRV�RV�LWHQV�GH�GHVSHVDV�VmR�FREHUWRV�FRP�R�VRPDWyULR�GRV�UHQGLPHQWRV�GRPLFLOLDUHV
�UHQGD�GR�EHQHItFLR�SUHYLGHQFLiULR��UHQGD�SURYHQLHQWH�GD�RFXSDomR�SULQFLSDO��HWF���(VWD�VLWXDomR�DFRQWHFH�SDUD������
GRV�GRPLFtOLRV�GR�6XO�H�������GRV�GR�1RUGHVWH��SHUWHQFHQWHV�DR�FKDPDGR�VHWRU����FI��ILJXUD����FDS��,���FRPSRVWR�GH
DSRVHQWDGRV�H�SHQVLRQLVWDV�GD�SUHYLGrQFLD�UXUDO��1HVWH�FDVR��Ki�XPD�GLYLVmR�HQWUH�RV�GRPLFtOLRV�GH�DPEDV�DV�UHJL}HV�
QR�TXH�VH� UHIHUH�DR� ORFDO�GH�UHVLGrQFLD�� WDO�TXH�PHWDGH�HVWi� ORFDOL]DGD�HP�iUHDV� UXUDLV�H�PHWDGH�HP�iUHDV�XUEDQDV�
DSUR[LPDGDPHQWH�

3RU�RXWUR�ODGR��VH�DR�LQYpV�GD�¶OLQKD�HQGyJHQD·��DGRWiVVHPRV�XPD�¶OLQKD�H[yJHQD�GH�SREUH]D·��PHGLGD�SHOR
FULWpULR� GH�ó� VDOiULR�PtQLPR� GRPLFLOLDU�per-capita� �HTXLYDOHQWH� D� FHUFD� GH�86�� ��� GyODUHV�PHQVDLV� per-capita� SRU
RFDVLmR�GD�SHVTXLVD���D�SURSRUomR�GRV�GRPLFtOLRV�DEDL[R�GHVVD�OLQKD�VXELULD�GH������SDUD�������QR�6XO�H�GH������
SDUD������QR�1RUGHVWH��FRPR�DWHVWD�D�WDEHOD�����DEDL[R�

Tabela 3.9: Combate à Pobreza - Quadro Comparativo Sul - Nordeste - em % de domicílios.

domicílios sem acesso à 
% de domicílios Previdência Rural
abaixo da linha linha endógena linha exógena linha exógena

de pobreza de pobreza * de pobreza ** de pobreza **
REGIÃO 

NORDESTE 14,7 38,1 51,5

REGIÃO
SUL 9,2 14,3 18,9

Fontes: Avaliação Socioeconômica e Regional da Previdência Social Rural (1998) e PNAD-1998.

(*) A linha endógena de pobreza foi calculada com base no confronto "renda-gastos" dos 

domicílios pesquisados no segundo semestre de 1998.

(**) A linha exógena de pobreza foi tomada em termos de 1/2 s.m. domiciliar per capita ao mês,

segundo a PNAD de 1998.

domicílios com acesso à
Previdência Rural

2EVHUYH�VH� TXH� D� ¶OLQKD� H[yJHQD·� GH� ó� VDOiULR� PtQLPR� GRPLFLOLDU� SHU�FDSLWD� SRVLFLRQD� DEDL[R� ������ GH
GRPLFtOLRV�GR�VHWRU�GH�DSRVHQWDGRV�H�SHQVLRQLVWDV�UXUDLV�QR�6XO�H�������QR�1RUGHVWH��6H�UHFRUUHUPRV�DR�VHWRU�GH
GRPLFtOLRV� RQGH� QmR� VH� HQFRQWUDP� TXDLVTXHU� SHVVRDV� DSRVHQWDGDV� RX� SHQVLRQLVWDV� �6�� QmR� 6��� FI�� ILJXUD� ���� RV
UHVXOWDGRV�VmR�SURIXQGDPHQWH�GLVWLQWRV��FRPR�VH�SRGH�FRQVWDWDU�SHOD�~OWLPD�FROXQD�GD� WDEHOD������ D�SDUWLU�GH�XPD
DPRVWUD�GH�FRQWUROH�FRQVWUXtGD�FRP�GDGRV�GD�31$'�GH������

1HVWH�FDVR��DSOLFDQGR�VH�R�FRUWH�GH�ó�VDOiULR�PtQLPR�GRPLFLOLDU�SHU�FDSLWD�QXPD�HVWUDWLILFDomR�GH�GRPLFtOLRV
VHP�DFHVVR�jV�DSRVHQWDGRULDV�H�SHQV}HV��GHL[DPRV�DEDL[R�GHOD�FHUFD�GH�������GRV�GRPLFtOLRV�GD�UHJLmR�6XO�H������
GRV�GRPLFtOLRV�GD� UHJLmR�1RUGHVWH��(VVD�HYLGrQFLD�HVWDWtVWLFD�p�PXLWR� IRUWH�SDUD� UHYHODU�R� WDPDQKR�GD�SREUH]D�QR
VHWRU�UXUDO��FRPR�WDPEpP�SDUD�GHVWDFDU�D�GLIHUHQoD�TXH�ID]�jV�IDPtOLDV�WHUHP�RX�QmR�DFHVVR�DR�VLVWHPD�GH�SURWHomR
VRFLDO�GD�3UHYLGrQFLD�5XUDO��7DPEpP�VLJQLILFDWLYR�HP�UHODomR�D�HVWH�JUXSR�GH�GRPLFtOLRV�VLWXDGRV�DEDL[R�GD�OLQKD�GH
SREUH]D�p�R�IDWR�GH�PDLV�GD�PHWDGH�GHOHV��������QR�6XO�H�������QR�1RUGHVWH��SHUWHQFHUHP�D�iUHDV�XUEDQDV��QXPD
LQGLFDomR�LQGLUHWD�SRUpP�IRUWH�GRV�LPSDFWRV�GHULYDGRV�GR�EHQHItFLR�SUHYLGHQFLiULR�QR�PHLR�HVWULWDPHQWH�UXUDO�
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$�SURGXomR�GH�H[FHGHQWH�PRQHWiULR��RX�GpILFLW�]HUR��HVWi�HP�JHUDO�DVVRFLDGD�D�XP�FRQMXQWR�GH�YDULiYHLV�TXH
FRQYrP�DTXL� UHDOoDU�� ��� RV�GRPLFtOLRV� DFHVVDP�PDLV�GH�XP�EHQHItFLR�GD�3UHYLGrQFLD�5XUDO�� ��� RV�GRPLFtOLRV� HVWmR
DVVRFLDGRV� D� HVWDEHOHFLPHQWRV� SURGXWLYRV�� HP� JHUDO� DJURSHFXiULRV�� ��� R� WDPDQKR�PpGLR� GDV� IDPtOLDV� QmR� p�PXLWR
VXSHULRU�D�PpGLD�DPRVWUDO�����RV�GRPLFtOLRV�DSUHVHQWDP�SHVVRDV�RFXSDGDV�QR�PHUFDGR�GH�WUDEDOKR�

([DPLQDGDV�LQ~PHUDV�VLWXDo}HV�GRPLFLOLDUHV��RQGH�VH�FRPELQDP�YiULRV�DUUDQMRV�GH�SURGXomR�H�RFXSDomR��p
SRVVtYHO�GHOLQHDU�XPD�WLSRORJLD�GH�GRPLFtOLRV��RQGH�GH�PDQHLUD�PDLV�IUHT�HQWH�VH�YHULILFD�D�RFRUUrQFLD�GH�VXSHUiYLW
RX�GpILFLW�QD�UHODomR�¶UHQGD�JDVWRV·�GRPLFLOLDUHV��$�WDEHOD������VLQWHWL]D�HVWH�FRQMXQWR�GH�VLWXDo}HV�

Tabela 3.10: Classifica ção das Unidades Domiciliares - Nordeste e Sul - em % de domicílios.

tipologias estabelec. trabalho gastos c/ % de autoconsumo % de autoconsumo
rural externo produ ção domicílios básico * domicílios básico *

Unidade Domiciliar

de Consumo, Trabalho Externo sim sim sim 40,3 79,8 46,8 92,1

e Produ ção Familiar Própria

Unidade Domiciliar
Exclusivamente não não não 34,8 4,9 28,0 10,1

de Consumo
Unidade Domiciliar

de Consumo e não sim não 21,7 6,1 22,9 8,0

Trabalho Externo
Unidade Domiciliar

de Consumio e sim não sim 3,2 30,7 2,0 37,7

Produ ção Familiar Própria
Total - - - 100,0 - 100,0 -

Fonte: Avaliação Socioeconômica e Regional da Previdência Social Rural - Fase II, 1998.

(*) O autoconsumo básico mostra o percentual de cada tipologia de domicílios que produz algum tipo de gênero alimentar básico, 

ou seja, cereais e grãos, tubérculos, produtos de origem animal e açúcares. Não entram nesta classificação produtos considerados

complementares, como mel, bebidas naturais, hortícolas e frutícolas.

REGIÃO SULREGIÃO NORDESTE

8PD�SULPHLUD�REVHUYDomR�UHOHYDQWH�p�TXH�D�´XQLGDGH�GRPLFLOLDU�H[FOXVLYDPHQWH�GH�FRQVXPRµ�QmR�UHSUHVHQWD
R�HYHQWR�PDLV�IUHT�HQWH��FRPR�WDOYH]�SXGHVVH�VH�LPDJLQDU�QXP�SULPHLUR�PRPHQWR��DR�OHPEUDU�TXH�D�SHVTXLVD�WUDWD
GH�EHQHILFLiULRV�GR�UHJLPH�SUHYLGHQFLiULR�UXUDO��IRUPDGRV�HP�VXD�PDLRULD�SRU�KRPHQV�GH����DQRV�RX�PDLV�H�PXOKHUHV
GH� ��� DQRV� RX� PDLV�� IRUPDOPHQWH� DSRVHQWDGRV� H� DSDUHQWHPHQWH� LQDWLYRV�� (VWD� FDWHJRULD� UHSUHVHQWD� ���� GRV
GRPLFtOLRV�GD�UHJLmR�6XO�H�������GR�1RUGHVWH��VHQGR�LQWHUHVVDQWH�QRWDU��DGLFLRQDOPHQWH��TXH�D�SDUFHOD�GH�XQLGDGHV
H[FOXVLYDPHQWH�GH�FRQVXPR�D�PDQWHU� DOJXPD�DWLYLGDGH�GH�DXWRFRQVXPR�DJUtFROD� p�R�GREUR�QR�6XO� HP� UHODomR� DR
1RUGHVWH��������QR�6XO�FRQWUD������QR�1RUGHVWH��

3RU�RXWUR�ODGR��D�´XQLGDGH�GRPLFLOLDU�GH�FRQVXPR��WUDEDOKR�H[WHUQR�H�SURGXomR�IDPLOLDU�SUySULDµ�FRQVWLWXL�R
HYHQWR�GH�IDWR�PDLV�UHFRUUHQWH�HP�DPEDV�DV�UHJL}HV�� MXVWDPHQWH�R�PDLV�DWLYR��j� OX]�GRV�FULWpULRV�VHOHFLRQDGRV��2X
VHMD��HOHV�VRPDP�������GRV�GRPLFtOLRV�QR�6XO�H�������GR�1RUGHVWH��VHQGR�LPSRUWDQWH�UHJLVWUDU�R�DOWR�tQGLFH�GHVWHV
GRPLFtOLRV� TXH� HVWmR� OLJDGRV� D� DWLYLGDGHV� GH� DXWRFRQVXPR� �FHUFD� GH� ���� QR� 6XO� H� ������ QR� 1RUGHVWH��� FRPR
HVWUDWpJLD� GH� VXVWHQWDomR�� PXLWDV� YH]HV� QmR� PHUFDQWLO�� H� GH� GLYHUVLILFDomR� H� FRPSOHPHQWDomR� GDV� IRQWHV� GH
VXEVLVWrQFLD�� 1mR� SRU� DFDVR�� D� PDLRU� SDUWH� GHVWHV� GRPLFtOLRV� VH� ORFDOL]DP� HP� iUHDV� UXUDLV�� VHMD� QR� 6XO�� VHMD� QR
1RUGHVWH�

$V�GXDV�~OWLPDV�VLWXDo}HV�DSRQWDGDV�SHOD�WDEHOD������²�´XQLGDGH�GRPLFLOLDU�GH�FRQVXPR�H�WUDEDOKR�H[WHUQRµ
H�´XQLGDGH�GRPLFLOLDU�GH�FRQVXPR�H�SURGXomR�IDPLOLDU�SUySULDµ�²�VmR�GHVGREUDPHQWRV�GD�VLWXDomR�GRPLQDQWH��(VWDV
FDWHJRULDV�UHSUHVHQWDP�MXQWDV�TXDVH�����GR�WRWDO�GH�GRPLFtOLRV��VHQGR�LQWHUHVVDQWH�DVVLQDODU�TXH�QR�SULPHLUR�FDVR�
PDUFDGR�SHOD�SUHVHQoD�GH�WUDEDOKR�H[WHUQR��p�FRPSUHHQVLYHOPHQWH�UHGX]LGD�D�H[LVWrQFLD�GH�DXWRFRQVXPR��HQTXDQWR�
SRU� VHX� WXUQR�� QR� VHJXQGR� FDVR�� FDUDFWHUL]DGR� SHOD� SURGXomR� IDPLOLDU� SUySULD�� R� DXWRFRQVXPR� DSDUHFH� FRPR
LPSRUWDQWH�HVWUDWpJLD�FRPSOHPHQWDU�GH�VXVWHQWDomR�GDV�IDPtOLDV��1R�SULPHLUR�FDVR��SUHGRPLQDP�GRPLFtOLRV�XUEDQRV�
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HQTXDQWR�QR�VHJXQGR�SHVDP�PDLV�RV�GRPLFtOLRV�UXUDLV��HP�DPEDV�DV�UHJL}HV��5HVVDOWH�VH��SRU� ILP��TXH�D�SURGXomR
IDPLOLDU�SUySULD�FRPR�HVWUDWpJLD�H[FOXVLYD�GH�VXEVLVWrQFLD�p�SRXFR�UHOHYDQWH��DEDUFDQGR�WmR�VRPHQWH����GR�WRWDO�GH
GRPLFtOLRV� QR� 6XO� H� ����� QR� 1RUGHVWH�� PDV� p� PDMRULWiULD� FRPR� HVWUDWpJLD� SOXULRFXSDFLRQDO�� QD� PHGLGD� HP� TXH
UHSUHVHQWD�D�VLWXDomR�GRPLQDQWH�HP�DPEDV�DV�UHJL}HV�GR�%UDVLO�

9� &RQFOXV}HV

$�GpFDGD�GH����SUHVHQFLRX�PXGDQoDV�VLJQLILFDWLYDV�QD�SROtWLFD�VRFLDO�H�DJUiULD�QR�%UDVLO��DR�PHVPR�WHPSR
HP�TXH�R�VHWRU�HFRQ{PLFR�VRFLDO�FRQKHFLGR�SRU�VHWRU�UXUDO�YHLR�VH�WUDQVIRUPDQGR�UDSLGDPHQWH��$�SHVTXLVD�VREUH�R
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VHWRU�GH�VXEVLVWrQFLD�GD�DJULFXOWXUD�EUDVLOHLUD��GH�RXWUR��D�DPSOLDomR�FRQMXQWXUDO�GHVVH�VHWRU�D�SDUWLU�GD�OLEHUDOL]DomR
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QR�PXQGR� UXUDO�� ��� D� HVWDJQDomR� HFRQ{PLFD� GD� GpFDGD�GH� ��� H� DV� WHQGrQFLDV� j� GHVDWLYDomR� SURGXWLYD� H� TXHGD� GD
UHQGD�DJUtFROD��DV�TXDLV�PDJQLILFDP�FRQMXQWXUDOPHQWH�R�WDPDQKR�GR�VHWRU�GH�VXEVLVWrQFLD�GD�HFRQRPLD�UXUDO��H����R
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