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5HVXPR

(P TXDOTXHU PHLR ODERUDO� D VHJXUDQoD QR WUDEDOKR p HVVHQFLDO� 1R VHWRU LQGXVWULDO� WRUQD�VH

DLQGD PDLV YLWDO H HVWUDWpJLFD SRU FRQVLVWLU QXP PHLR PDLV YXOQHUiYHO j RFRUUrQFLD GH DFLGHQWHV

GH WUDEDOKR� $ FXOWXUD GH VHJXUDQoD p XP WLSR GH FXOWXUD RUJDQL]DFLRQDO TXH SURPRYH�

MXVWDPHQWH� XP DPELHQWH GH WUDEDOKR VHJXUR� (VWD� FRQVWUyL�VH SHOD UHODomR HQWUH Do}HV GD

HPSUHVD H SHQVDPHQWRV H FRPSRUWDPHQWRV GR FRODERUDGRU�

$ FRPXQLFDomR FRUSRUDWLYD LQWHUQD WHP YLQGR D VHU LQYHVWLJDGD HP YiULRV FRQWH[WRV H DVVRFLDGD

D LPSDFWRV QDV RUJDQL]Do}HV QRPHDGDPHQWH DR QtYHO GRV FRODERUDGRUHV H GD VXD FRRSHUDomR SDUD

D FRQFUHWL]DomR GD HVWUDWpJLD RUJDQL]DFLRQDO� $ SUHVHQWH LQYHVWLJDomR SUHWHQGH DIHULU VH D

FRPXQLFDomR LQWHUQD SRGHUi FRQVLVWLU QXPD IHUUDPHQWD GH UHIRUoR GD FXOWXUD GH VHJXUDQoD QR

VHWRU LQGXVWULDO� FRQFUHWDPHQWH� QD 9RONVZDJHQ $XWRHXURSD� MXQWR GH FKHILDV LQWHUPpGLDV GD iUHD

GH SURGXomR�

3DUWLQGR GH XPD PHWRGRORJLD TXDOLWDWLYD� UHFROKHUDP�VH GDGRV H[SORUDWyULRV DWUDYpV GH XPD

DQiOLVH GRFXPHQWDO H HQWUHYLVWDV j 'LUHomR GH 5HFXUVRV +XPDQRV 	 2UJDQL]DomR� j 'LUHomR GH

3URGXomR H j 'LUHomR GH &RPXQLFDomR H 5HODo}HV *RYHUQDPHQWDLV� VHJXLQGR�VH XPD UHFROKD GH

GDGRV SULPiULRV DWUDYpV GH HQWUHYLVWDV D �� FKHILDV LQWHUPpGLDV�

2V UHVXOWDGRV FRUURERUDP RV DXWRUHV TXH FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD

WHP XP SDSHO QR UHIRUoR GD FXOWXUD GH VHJXUDQoD SRLV GHPRQVWURX UHIRUoDU RV FRQKHFLPHQWRV GRV

SDUWLFLSDQWHV� PDQWHU R WHPD SUHVHQWH H SURPRYHU DWLWXGHV H FRPSRUWDPHQWRV DOLQKDGRV FRP RV

SULQFtSLRV LQGXWRUHV GH VHJXUDQoD QR WUDEDOKR�

3DODYUDV�FKDYH� &RPXQLFDomR (VWUDWpJLFD� &RPXQLFDomR ,QWHUQD� 6HJXUDQoD QR 7UDEDOKR�

&XOWXUD GH 6HJXUDQoD� &XOWXUD QDV 2UJDQL]Do}HV� 9RONVZDJHQ $XWRHXURSD

L



$EVWUDFW

,Q DQ\ ZRUN HQYLURQPHQW� RFFXSDWLRQDO VDIHW\ LV HVVHQWLDO� ,Q WKH LQGXVWULDO VHFWRU� LW EHFRPHV

HYHQ PRUH YLWDO DQG VWUDWHJLF GXH WR LWV LQFUHDVHG YXOQHUDELOLW\ WR ZRUNSODFH DFFLGHQWV� 6DIHW\

FXOWXUH LV D W\SH RI RUJDQL]DWLRQDO FXOWXUH WKDW SURPRWHV D VDIH ZRUNLQJ HQYLURQPHQW� 7KLV FXOWXUH

LV EXLOW WKURXJK WKH UHODWLRQ EHWZHHQ FRPSDQ\ DFWLRQV DQG WKH WKRXJKWV DQG EHKDYLRUV RI

HPSOR\HHV�

,QWHUQDO FRUSRUDWH FRPPXQLFDWLRQ KDV EHHQ LQYHVWLJDWHG LQ YDULRXV FRQWH[WV DQG DVVRFLDWHG ZLWK

RUJDQL]DWLRQDO LPSDFWV� VXFK DV DGGUHVVLQJ HPSOR\HHV
 SHUFHSWLRQ DQG WKHLU FRRSHUDWLRQ LQ

DFKLHYLQJ RUJDQL]DWLRQDO VWUDWHJ\� 7KH SUHVHQW UHVHDUFK DLPV WR GHWHUPLQH ZKHWKHU LQWHUQDO

FRPPXQLFDWLRQ FDQ VHUYH DV D WRRO WR UHLQIRUFH VDIHW\ FXOWXUH LQ WKH LQGXVWULDO VHFWRU� VSHFLILFDOO\

ZLWKLQ 9RONVZDJHQ $XWRHXURSD� WDUJHWLQJ PLGGOH PDQDJHPHQW LQ WKH 3URGXFWLRQ DUHD�

)ROORZLQJ D TXDOLWDWLYH PHWKRGRORJ\� H[SORUDWRU\ GDWD ZHUH FROOHFWHG WKURXJK GRFXPHQW DQDO\VLV

DQG LQWHUYLHZV ZLWK WKH +XPDQ 5HVRXUFHV 	 2UJDQL]DWLRQ 'HSDUWPHQW� WKH 3URGXFWLRQ

'HSDUWPHQW� DQG WKH &RPPXQLFDWLRQ DQG *RYHUQPHQWDO 5HODWLRQV 'HSDUWPHQW� IROORZHG E\

SULPDU\ GDWD FROOHFWLRQ WKURXJK LQWHUYLHZV ZLWK �� PLGGOH PDQDJHUV�

7KH UHVXOWV VXSSRUW WKH DXWKRUV ZKR PDLQWDLQ WKDW LQWHUQDO FRPPXQLFDWLRQ DERXW VDIHW\ SOD\V D

UROH LQ UHLQIRUFLQJ VDIHW\ FXOWXUH DV LW ZDV VKRZQ WR HQKDQFH SDUWLFLSDQWV
 NQRZOHGJH� NHHS WKH

WRSLF SUHVHQW LQ WKHLU PLQGV� DQG SURPRWH DWWLWXGHV DQG EHKDYLRUV DOLJQHG ZLWK VDIHW\ SULQFLSOHV�

.H\ ZRUGV� 6WUDWHJLF &RPPXQLFDWLRQ� ,QWHUQDO &RPPXQLFDWLRQ� 2FFXSDWLRQDO 6DIHW\� 6DIHW\

&XOWXUH� 2UJDQL]DWLRQDO &XOWXUH� 9RONVZDJHQ $XWRHXURSD�

LL



$JUDGHFLPHQWRV

&RPHoR SRU H[SUHVVDU R PHX DJUDGHFLPHQWR DR 3URIHVVRU 'RXWRU 1XQR *RXODUW %UDQGmR�

SRU WHU DFHLWH WmR SURQWDPHQWH RULHQWDU HVWH 5HODWyULR GH (VWiJLR H SHOR DFRPSDQKDPHQWR GR

PHVPR� ([SUHVVR LJXDOPHQWH R PHX SURIXQGR DJUDGHFLPHQWR j HTXLSD GH &RPXQLFDomR H

5HODo}HV *RYHUQDPHQWDLV GD 9RONVZDJHQ $XWRHXURSD SHOR DSRLR GXUDQWH WRGR R SURFHVVR

$ RSRUWXQLGDGH GH FRPSOHWDU D PLQKD HGXFDomR FRP HVWH PHVWUDGR� H R FRQFUHWL]DU GHVWD

LQYHVWLJDomR� QmR WHULDP DFRQWHFLGR VHP RV PHXV PDLV SUy[LPRV� WDQWR GH XPD SHUVSHWLYD PDLV

SUDJPiWLFD FRPR QD SHUVSHWLYD GH XP TXDGUR PDLRU�

$JUDGHoR� FRPR D PDLV QLQJXpP� D HGXFDomR TXH RV PHXV SDLV PH SURSRUFLRQDUDP H R

DSRLR GXUDQWH WRGRV RV GHVDILRV DWp HVWH� TXH VH HQFRQWUD SUHVWHV D ILQGDU� $JUDGHoR�YRV� PmH H

SDL� R DPRU LQFRQGLFLRQDO� VHP R TXDO QDGD YDOH D SHQD� ¬ PLQKD LUPm� -RDQD� DJUDGHoR

SURIXQGDPHQWH WRGRV RV FRQVHOKRV� DSRLR H HPSDWLD� GHVGH VHPSUH DWp DJRUD� RV TXDLV IRUDP

HVVHQFLDLV� LQFRQWiYHLV YH]HV� SDUD RULHQWDU R IRFR SDUD R TXH p YHUGDGHLUDPHQWH LPSRUWDQWH� $

WXD FODUH]D GH SHQVDPHQWRV p XPD YLUWXGH UDUD� H GD TXDO WLYH D VRUWH GH EHQHILFLDU GXUDQWH HVWH

SURFHVVR�

¬ PLQKD JUDQGH DPLJD $QD� XP LPHQVXUiYHO REULJDGR SHORV FRQVHOKRV TXH YDOHP RXUR�

QD KRUD GH WUDEDOKDU� H SHOD PHOKRU FRPSDQKLD� QD KRUD GH UHOD[DU�

$R PHX QDPRUDGR� 3LHUUH� DJUDGHoR D SUHVHQoD� R JHQXtQR LQWHUHVVH QDV GLIHUHQWHV HWDSDV

GHVWH SURFHVVR� R VHX HVFXWDU H R VHX DSRLR� TXH VHPSUH PH IRUWDOHFHP � PHUFL EHDXFRXS�

6HP WRGRV� H FDGD XP GH YyV� HVWH SURMHWR QmR HVWDULD GH Sp� 2EULJDGD�

LLL



ËQGLFH

,QWURGXomR����������������������������������������������������������������������������������������������������������������������������������

&DStWXOR , � 2UJDQL]Do}HV H VHJXUDQoD � FXOWXUD� OLGHUDQoD H FRPSRUWDPHQWRV������������������

�� &XOWXUD RUJDQL]DFLRQDO����������������������������������������������������������������������������������������������������� �

�� /LGHUDU QDV RUJDQL]Do}HV�������������������������������������������������������������������������������������������������� �

�� &RPSRUWDPHQWR LQGLYLGXDO QDV RUJDQL]Do}HV�������������������������������������������������������������������

�� &XOWXUD� FRPSRUWDPHQWR H OLGHUDQoD SDUD D VHJXUDQoD QR WUDEDOKR����������������������������������

&DStWXOR ,, ± &RPXQLFDomR HVWUDWpJLFD� FRPXQLFDomR LQWHUQD H VHJXUDQoD QR WUDEDOKR ��

�� &RPXQLFDomR HVWUDWpJLFD��������������������������������������������������������������������������������������������������

�� &RPXQLFDomR LQWHUQD H VXDV FDUDFWHUtVWLFDV����������������������������������������������������������������������

�� )XQo}HV H RSHUDFLRQDOL]DomR GD FRPXQLFDomR LQWHUQD QDV RUJDQL]Do}HV�������������������������

�� &RPXQLFDomR LQWHUQD� VD~GH H VHJXUDQoD QR WUDEDOKR H LQYHVWLJDomR HPStULFD������������� ��

&DStWXOR ,,, � 0HPyULD GHVFULWLYD GR (VWiJLR������������������������������������������������������������������������

�� $ RUJDQL]DomR � 9RONVZDJHQ $XWRHXURSD���������������������������������������������������������������������� ��

�� $ VHJXUDQoD QD 9RONVZDJHQ $XWRHXURSD������������������������������������������������������������������������

�� 'HVFULomR GH IXQo}HV��������������������������������������������������������������������������������������������������������

&DStWXOR ,9 � 0HWRGRORJLD GH LQYHVWLJDomR�������������������������������������������������������������������������� ��

�� 'D LGHQWLILFDomR GR WHPD j IRUPXODomR GD TXHVWmR GH LQYHVWLJDomR����������������������������� ��

�� 2V REMHWLYRV GH LQYHVWLJDomR������������������������������������������������������������������������������������������ ��

�� (VWUDWpJLD GH UHFROKD H DQiOLVH GH GDGRV������������������������������������������������������������������������ ��

���� $QiOLVH GRFXPHQWDO H HQWUHYLVWDV H[SORUDWyULDV���������������������������������������������������������� ��

���� (QWUHYLVWDV � UHFROKD GH GDGRV SULPiULRV�����������������������������������������������������������������������

���� &RQVLGHUDo}HV pWLFDV��������������������������������������������������������������������������������������������������� ��

���� /LPLWDo}HV������������������������������������������������������������������������������������������������������������������� ��

&DStWXOR 9 � &DVR GH HVWXGR� 9RONVZDJHQ $XWRHXURSD������������������������������������������������������ ��

�� $QiOLVH GRV GDGRV H[SORUDWyULRV���������������������������������������������������������������������������������������

���� $QiOLVH GRFXPHQWDO����������������������������������������������������������������������������������������������������� ��

������ ,GHQWLILFDomR GRV 0HLRV GH &RPXQLFDomR������������������������������������������������������������������

����� ,GHQWLILFDomR GRV IRUPDWRV GH FRPXQLFDomR XWLOL]DGRV�����������������������������������������������

LY



���� (QWUHYLVWDV H[SORUDWyULDV��������������������������������������������������������������������������������������������� ��

�� $SUHVHQWDomR GRV GDGRV SULPiULRV� UHFROKLGRV DWUDYpV GDV HQWUHYLVWDV����������������������������

�� 5HIOH[}HV H UHVSRVWD j TXHVWmR GH LQYHVWLJDomR����������������������������������������������������������� ���

���� $ UHODomR FRP RV PHLRV GH FRPXQLFDomR� IRUPDWRV H FRQWH~GR������������������������������� ���

���� 2V LPSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD��������������������������������������������� ���

���� 8PD FDUDFWHUL]DomR GRV SDUWLFLSDQWHV����������������������������������������������������������������������� ���

���� 2 FRQWULEXWR GD FRPXQLFDomR LQWHUQD SDUD D FXOWXUD GH VHJXUDQoD��������������������������� ���

���� 5HVSRVWD j TXHVWmR GH LQYHVWLJDomR������������������������������������������������������������������������������

&RQFOXVmR������������������������������������������������������������������������������������������������������������������������������ ���

5HIHUrQFLDV ELEOLRJUiILFDV�������������������������������������������������������������������������������������������������������

$QH[RV����������������������������������������������������������������������������������������������������������������������������������� ���

$QH[R ,�0RGHOR GH DQiOLVH GH GDGRV

$QH[R ,,�0RGHOR GH FRQVHQWLPHQWR LQIRUPDGR

$QH[R ,,,� $QiOLVH GRFXPHQWDO

$QH[R ,9� (QWUHYLVWD j 'LUHomR GH 5+	2

$QH[R 9� (QWUHYLVWD j 'LUHomR GH 3URGXomR

$QH[R 9,� (QWUHYLVWD j 'LUHomR GR GHSDUWDPHQWR GH &5*

$QH[R 9,,� *XLmR GH HQWUHYLVWD SDUD UHFROKD GH GDGRV SULPiULRV

$QH[R 9,,,� (QWUHYLVWD� 3DUWLFLSDQWH � � 6XSHUYLVRU

$QH[R ,;� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

$QH[R ;� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

$QH[R ;,� (QWUHYLVWD� 3DUWLFLSDQWH � � 6XSHUYLVRU

$QH[R ;,,� (QWUHYLVWD� 3DUWLFLSDQWH � � 6XSHUYLVRU

$QH[R ;,,,� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

$QH[R ;,9� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

$QH[R ;9� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

$QH[R ;9,� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

$QH[R ;9,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

$QH[R ;9,,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

$QH[R ;,;� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

$QH[R ;;� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

Y



$QH[R ;;,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

$QH[R ;;,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

$QH[R ;;,,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

$QH[R ;;,9� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

$QH[R ;;9� ,QWHUHVVH QD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � WDEHOD GH DQiOLVH

$QH[R ;;9,� 8WLOLGDGH H YDORU DFUHVFHQWDGR SHOD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD �

JUHOKD GH DQiOLVH

$QH[R ;;9,,� )DPLOLDULGDGH FRP DV Do}HV GH FRPXQLFDomR LQWHUQD SURYHQLHQWHV GR

GHSDUWDPHQWR GH &5* � JUHOKD GH DQiOLVH

$QH[R ;;9,,,� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � JUHOKD GH DQiOLVH

YL



ËQGLFH GH )LJXUDV

)LJXUD �� &XOWXUD RUJDQL]DFLRQDO H FOLPD RUJDQL]DFLRQDO ««««««««««««««��

)LJXUD �� 3LUkPLGH XQLILFDGD GH PRWLYDomR KXPDQD «««««««««««««««����

)LJXUD �� 8PD WD[RQRPLD GD PRWLYDomR KXPDQD ««««««««««««««««�����

)LJXUD �� 9LVLELOLGDGH H RULHQWDomR GH VLJQLILFDGRV UHSRUWDGRV VREUH FRPSURPHWLPHQWR «����

)LJXUD ��0RGHOR UHFtSURFR GH FXOWXUD GH VHJXUDQoD «««««««««««««««���

)LJXUD �� 8PD DERUGDJHP �GHVFHQGHQWH� j VHJXUDQoD ««««««««««««««�����

)LJXUD ��0RGHOR SDUD D FRPSUHHQVmR GR GHVHQYROYLPHQWR GH XPD FXOWXUD GH VHJXUDQoD �����

)LJXUD �� 7LSRV GH HVWUDWpJLDV ««««««««««««««««««««««««���

)LJXUD �� e QHFHVViULR XP PHOKRU DOLQKDPHQWR HQWUH D FRPXQLFDomR GRV IXQFLRQiULRV H D

JHVWmR «««««««««««««««««««««««««««««««««�����

)LJXUD ��� &RPXQLFDomR LQWHUQD FRUSRUDWLYD ««««««««««««««««««���

)LJXUD ��� (VWUXWXUD GH FRPXQLFDomR GH 667 ««««««««««««««««««��

)LJXUD ��� ÈUHDV GH SURGXomR ««««««««««««««««««««««««��

)LJXUD ��� 2UJDQRJUDPD 9RONVZDJHQ $XWRHXURSD ««««««««««««««««��

)LJXUD ��� 3DUWLFLSDQWHV QD LQYHVWLJDomR SDUD D UHFROKD GH GDGRV SULPiULRV ««««««���

)LJXUD ��� 7HOHYLVmR FRUSRUDWLYD «««««««««««««««««««««««��

)LJXUD ��� 1HZVOHWWHU FRUSRUDWLYD ««««««««««««««««««««««����

)LJXUD ��� (�DSS 9RONVZDJHQ $XWRHXURSD � ««««««««««««««««««���

)LJXUD ��� (�DSS 9RONVZDJHQ $XWRHXURSD � ««««««««««««««««««���

)LJXUD ��� ,QWUDQHW 9RONVZDJHQ $XWRHXURSD ««««««««««««««««««���

)LJXUD ��� 3DLQHO DOXVLYR j FDPSDQKD $FLGHQWHV =(52 «««««««««««««�����

)LJXUD ��� 3iJLQD GR ZHEVLWH ««««««««««««««««««««««««���

)LJXUD ��� (OHPHQWRV YLVXDLV GD FDPSDQKD $FLGHQWHV =(52 «««««««««««�����

YLL



ËQGLFH GH 7DEHODV

7DEHOD �� )DFHWDV GR HQJDMDPHQWR UHVXOWDQWHV GR FUX]DPHQWR GRV QtYHLV GH HVIRUoR PRWLYDFLRQDO

FRP RV GRPtQLRV GD YLGD «««««««««««««««««««««««««««����

7DEHOD �� 7D[RQRPLD GH TXHVW}HV HVWUDWpJLFDV «««««««««««««««««««���

7DEHOD �� (OHPHQWRV GH FRPXQLFDomR GD FXOWXUD GH VHJXUDQoD «««««««««««««��

7DEHOD �� 7UrV REMHWLYRV GD FRPXQLFDomR «««««««««««««««««««««���

7DEHOD �� 8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � YDORU DFUHVFHQWDGR SDUD R

SDUWLFLSDQWH «««««««««««««««««««««««««««««««««��

7DEHOD �� 8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � YDORU DFUHVFHQWDGR SDUD RV

FRODERUDGRUHV ««««««««««««««««««««««««««««««««��

7DEHOD �� 8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � YDORU DFUHVFHQWDGR SDUD D HPSUHVD

«««««««««««««««««««««««««««««««««««««�����

7DEHOD �� 8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � RV SDUWLFLSDQWHV FRQVLGHUDP

YDQWDMRVD SDUD R H[HUFtFLR GDV VXDV IXQo}HV ««««««««««««««««««««���

7DEHOD �� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DOWHURX D SHUVSHWLYD VREUH

VHJXUDQoD «««««««««««««««««««««««««««««««««����

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DOWHURX D SHUVSHWLYD VREUH

VHJXUDQoD «««««««««««««««««««««««««««««««««����

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DIHWRX R VHQWLGR GH

UHVSRQVDELOLGDGH «««««««««««««««««««««««««««««««��

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DIHWRX R VHQWLGR GH

UHVSRQVDELOLGDGH «««««««««««««««««««««««««««««««��

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DIHWRX R LQWHUHVVH SHOR WHPD «��

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DIHWRX R LQWHUHVVH SHOR WHPD

«««««««««««««««««««««««««««««««««««««�����

YLLL



7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD «««««««««««««««««««««««««««���

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DIHWD R VHQWLGR GH SULRULGDGH

H LPSRUWkQFLD GDGR DR WHPD ««««««««««««««««««««««««««����

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � PRWLYD «««««««««���

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR PRWLYD «««««««����

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DOWHUD D IRUPD FRPR VH

SRVLFLRQD�SHQVD�VHQWH VREUH R WHPD «««««««««««««««««««««««���

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DOWHUD D IRUPD FRPR VH

SRVLFLRQD�SHQVD�VHQWH VREUH R WHPD «««««««««««««««««««««««���

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � GHVSROHWRX D DOWHUDomR GH

FRPSRUWDPHQWRV ««««««««««««««««««««««««««««««����

7DEHOD ��� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR GHVSROHWRX D DOWHUDomR GH

FRPSRUWDPHQWRV ««««««««««««««««««««««««««««««���

L[



,QWURGXomR

$V RUJDQL]Do}HV VmR UHVXOWDGR GH XP FRQMXQWR GH PRYLPHQWRV� UHDOL]DGRV SRU VHUHV

KXPDQRV� RULHQWDGRV SDUD D VXD VREUHYLYrQFLD� 6mR DV SHVVRDV TXH DV KDELWDP TXH� DR DJLUHP HP

IRUPDV TXH SHUPLWHP D VXD FRQWLQXLGDGH� DV HGLILFDP �5XmR� ����� &XQKD HW DO�� ����� ,GDOEHUWR�

������ 'HYLGR j VXD GHSHQGrQFLD GH FRPSRUWDPHQWRV LQGLYLGXDLV FRRUGHQDGRV� TXH D VXSRUWDP� D

LQYHVWLJDomR GD FXOWXUD RUJDQL]DFLRQDO WRUQD�VH UHOHYDQWH�

$ FXOWXUD DSOLFDGD jV RUJDQL]Do}HV WHP YLQGR D VHU REMHWR GH REVHUYDomR DFDGpPLFD�

SULQFLSDOPHQWH� QR TXH FRQFHUQH jV SHUVSHWLYDV UHODWLYDPHQWH jV VXDV FDUDFWHUtVWLFDV PDLV

LQFOLQDGDV SDUD D SURPRomR GH FRQVHQVRV RX HQWUHJXHV j QDWXUDO DPELJXLGDGH GH WXGR R TXH p

LQWULQVHFDPHQWH GHSHQGHQWH GR VRFLDO �6PLUFLFK� ����� 0DUWLQ� ����� 6FKHLQ� ����� .H\WRQ�

������ 1mR VHQGR HVWH R REMHWR GD SUHVHQWH LQYHVWLJDomR� IRL WRPDGR XP SRVLFLRQDPHQWR WHyULFR�

D SDUWLU GH 6FKHLQ ������� R HVWXGR GD FXOWXUD Vy WHUi DOJXP EHQHItFLR VH KRXYHU HVSHUDQoD GH TXH

SRVVD QXWULU DOJXPD KDUPRQLD�

$VVLP� D FRQYHUJrQFLD p HVVHQFLDO QDV RUJDQL]Do}HV SDUD GLYHUVRV ILQV� 8P GHOHV� D

JDUDQWLD GDTXHOD TXH p XPD QHFHVVLGDGH KXPDQD EDVLODU� D VHJXUDQoD �+HU]EHUJ� ����� $OGHUIHU�

����� 6WURK HW DO�� ����� 3LQFXV� ������ $ VHJXUDQoD QR WUDEDOKR JDQKD XPD UHOHYkQFLD DLQGD

PDLV SUHSRQGHUDQWH HP PHLRV PDLV YXOQHUiYHLV j RFRUUrQFLD GH DFLGHQWHV� FRPR p R FDVR GR VHWRU

LQGXVWULDO�

3RUTXH VH FRPSUHHQGHX TXH VmR QHFHVViULRV HVIRUoRV FRPSRUWDPHQWDLV FRQMXQWRV H XP

DOLQKDPHQWR SVLFROyJLFR HQWUH DTXHOHV TXH FRDELWDP XPD RUJDQL]DomR SDUD D SURPRomR H

PDQXWHQomR GD VHJXUDQoD QR WUDEDOKR� R WHUPR FXOWXUD GH VHJXUDQoD VXUJH DVVRFLDGR� MXVWDPHQWH�

D WDO �=RKDU� ����� :HLFN� ����� &RRSHU 	 3KLOOLSV� ����� *OHQGRQ 	 6WDQWRQ� �����

*XOGHQPXQG� ����� *HOOHU� ����� =KDQJ HW DO�� ����� %LVEH\ HW DO�� ������ $ FXOWXUD GH VHJXUDQoD

FDUDFWHUL]D�VH� GHVWD IRUPD� SHOD UHODomR HQWUH DV Do}HV GD RUJDQL]DomR H RV IDWRUHV SVLFROyJLFRV H

FRPSRUWDPHQWDLV GRV FRODERUDGRUHV TXH� HP FRQMXQWR� SURPRYHP D VHJXUDQoD QR WUDEDOKR

�&RRSHU 	 3KLOOLSV� ����� =KDQJ HW DO�� ������

$ FRPXQLFDomR LQWHUQD WHP YLQGR D VHU SRVLWLYDPHQWH DVVRFLDGD j SURPRomR GR

DOLQKDPHQWR HQWUH FRODERUDGRUHV H HVWUDWpJLD �4XLUNH� ����� *LOOLV� ����� :KLWZRUWK� �����

:HOFK H -DFNVRQ� ����� $OPHLGD� ����� %UDQGmR� ����� 9HUþLþ HW DO�� ����� H D LPSDFWRV DR QtYHO

SVLFROyJLFR QRV LQGLYtGXRV �6PLGWV HW DO�� ����� 'ROSKLQ� ����� .DOOD� ����� 5DMKDQV� �����

$OPHLGD� ����� 1LNROLü HW DO�� ����� %RUFD 	 %DHVX� ����� &KLWUDR� ����� .DUDQJHV HW DO�� �����

.DQJ 	 6XQJ� ����� 9HUþLþ 	 9RNLü� ����� :DOGHQ HW DO�� ����� .DPEDUD HW DO�� ����� 1JX\HQ 	

+D� ����� 6DQWRVR HW DO�� ����� 9HUþLþ 	 0HQ� ������

�



6H� GH DFRUGR FRP D OLWHUDWXUD� D FXOWXUD GH VHJXUDQoD QDV RUJDQL]Do}HV GHSHQGH GH IDWRUHV

SVLFROyJLFRV H FRPSRUWDPHQWDLV GRV LQGLYtGXRV� H VHQGR TXH D OLWHUDWXUD VREUH FRPXQLFDomR

LQWHUQD VXVWHQWD TXH D PHVPD p XPD IHUUDPHQWD FRP SRGHU GH LQIOXrQFLD GH SHQVDPHQWRV H Do}HV

GRV FRODERUDGRUHV QDV RUJDQL]Do}HV� HQWmR� D FRPXQLFDomR LQWHUQD SRGHUi FRQVLVWLU� GHVWD IRUPD�

QXPD IHUUDPHQWD GH SURPRomR GD FXOWXUD GH VHJXUDQoD� FRPR SURS}HP 9HFFKLR�6DGXV H *ULIILWKV

������ H 9HFFKLR�6DGXV ������� $VVLP� D TXHVWmR GH LQYHVWLJDomR GR SUHVHQWH 5HODWyULR GH

(VWiJLR VXUJH GD YRQWDGH GH DSURIXQGDU D SURSRVWD GHVVHV DXWRUHV�

&RP R REMHWLYR GH REWHU XP FRQKHFLPHQWR DSURIXQGDGR VREUH R IHQyPHQR� H WHQGR D

RSRUWXQLGDGH GH DSOLFDU D LQYHVWLJDomR D XPD UHDOLGDGH QD TXDO D VHJXUDQoD p HVVHQFLDO� D

9RONVZDJHQ $XWRHXURSD� RSWRX�VH SRU XP FDVR GH HVWXGR TXDOLWDWLYR H GLUHFLRQDGR SDUD DV

FKHILDV LQWHUPpGLDV TXH� GHYLGR jV FDUDFWHUtVWLFDV ~QLFDV GD VXD IXQomR� FRORFDP HVWH SDWDPDU

KLHUiUTXLFR QXPD GXSOD SRVLomR� WrP R GHYHU GH UHVSHLWDU H GH ID]HU UHVSHLWDU DV UHJUDV GH

VHJXUDQoD� 2 SDSHO GH PRWLYDU H ID]HU FXPSULU p WDPEpP XP FDPSR GH HVWXGR GD LQYHVWLJDomR

GDV RUJDQL]Do}HV H GD VHJXUDQoD RUJDQL]DFLRQDO� D OLGHUDQoD �*HOOHU� ����� 'D\ HW DO�� �����

6FKHLQ� ����� 3HDUFH 	 0DQ] � ����� .HWV GH 9ULHV� ����� &XQKD HW DO�� ����� :DMGL� �����

&ROOLQV HW DO�� ������

3DUWLQGR GHVWHV SUHVVXSRVWRV� D TXHVWmR GH LQYHVWLJDomR TXH RULHQWD D SUHVHQWH

LQYHVWLJDomR p� ³&RQWULEXLUi D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� MXQWR GDV FKHILDV

LQWHUPpGLDV GD iUHD GH 3URGXomR� SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD GD 9RONVZDJHQ

$XWRHXURSD"´

2V SDVVRV LQHUHQWHV j LQYHVWLJDomR HVWmR H[SRVWRV HP FLQFR FDStWXORV SULQFLSDLV� TXH

FRPS}HP HVWH 5HODWyULR GH (VWiJLR�

2 SULPHLUR FDStWXOR p GHGLFDGR D XPD UHYLVmR GD OLWHUDWXUD DFDGpPLFD UHOHYDQWH GHGLFDGD

DRV FDPSRV GD FXOWXUD RUJDQL]DFLRQDO� GD OLGHUDQoD QDV RUJDQL]Do}HV� GR FRPSRUWDPHQWR QDV

RUJDQL]Do}HV H GD FXOWXUD GH VHJXUDQoD� 2 VHJXQGR FDStWXOR DSUHVHQWD D UHYLVmR GD OLWHUDWXUD

DFDGpPLFD QR FDPSR GD FRPXQLFDomR HVWUDWpJLFD� GD FRPXQLFDomR LQWHUQD H GD FRPXQLFDomR

LQWHUQD VREUH VHJXUDQoD� HP SDUWLFXODU�

2 WHUFHLUR FDStWXOR� LQWLWXODGR 0HPyULD 'HVFULWLYD GR (VWiJLR� UHODFLRQD�VH FRP R HVWiJLR

FXUULFXODU TXH HQTXDGUD R SUHVHQWH UHODWyULR� SHOR TXH p UHDOL]DGD XPD DSUHVHQWDomR GD

RUJDQL]DomR 9RONVZDJHQ $XWRHXURSD� 2 WUDWDPHQWR GR WHPD GD VHJXUDQoD QR WUDEDOKR QR

FRQWH[WR GR VHWRU LQGXVWULDO H 9RONVZDJHQ $XWRHXURSD p� LJXDOPHQWH� LQWURGX]LGR�

3RVWHULRUPHQWH� SURFHGH�VH j GHVFULomR GDV IXQo}HV LQHUHQWHV DR HVWiJLR FXUULFXODU�

2 TXDUWR FDStWXOR H[S}H R UDFLRQDO SRU GHWUiV GR GHVHQKR PHWRGROyJLFR VHOHFLRQDGR SDUD

D UHVSRVWD j TXHVWmR GH LQYHVWLJDomR� $ TXHVWmR H REMHWLYRV GH LQYHVWLJDomR VmR LQGLFDGRV� EHP

�



FRPR DV HVWUDWpJLDV GH UHFROKD H DQiOLVH GRV GDGRV� $ LQYHVWLJDomR WHYH XPD YHUWHQWH H[SORUDWyULD

FXMRV GDGRV IRUDP UHFROKLGRV DWUDYpV GH HQWUHYLVWDV H DQiOLVH GRFXPHQWDO� 2V GDGRV SULPiULRV

IRUDP UHFROKLGRV DWUDYpV GH HQWUHYLVWDV D �� FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR� ,QFOXtGR

QHVWH FDStWXOR HVWmR DLQGD FRQVLGHUDo}HV pWLFDV H OLPLWDo}HV UHODWLYDV DR SURFHVVR GH LQYHVWLJDomR�

2 TXLQWR FDStWXOR WHP FRPR SURSyVLWR D H[SRVLomR GRV GDGRV UHFROKLGRV H D UHVSHWLYD

DQiOLVH� FXOPLQDQGR QXPD UHIOH[mR SURYHQLHQWH GD WULDQJXODomR GRV GDGRV GD UHYLVmR OLWHUiULD�

GRV GDGRV H[SORUDWyULRV H GRV GDGRV SULPiULRV�

3RU ~OWLPR� DSUHVHQWDP�VH D FRQFOXVmR� DV UHIHUrQFLDV ELEOLRJUiILFDV XWLOL]DGDV H RV DQH[RV

GR SUHVHQWH 5HODWyULR GH (VWiJLR�

�



&DStWXOR , � 2UJDQL]Do}HV H VHJXUDQoD � FXOWXUD� OLGHUDQoD H FRPSRUWDPHQWRV

�� &XOWXUD RUJDQL]DFLRQDO

2V LQGLYtGXRV QmR YLYHP LVRODGRV H D YLGD HP VRFLHGDGH p XPD FHUWH]D� 1mR H[LVWLULD R

PXQGR FRPR R FRQKHFHPRV� FDSD] GH DOEHUJDU WDQWRV VHUHV KXPDQRV� VHP UHODFLRQDPHQWR�

FRQYtYLR H FRRSHUDomR� DWp SRUTXH D VROR QmR WHULD VLGR SRVVtYHO UHDOL]DU PXLWDV GDV WDUHIDV TXH

SURPRYHP D VREUHYLYrQFLD H D TXDOLGDGH GH YLGD� $VVLP� D IRUPDomR GH RUJDQL]Do}HV VXUJLX

FRPR XPD QHFHVVLGDGH �,GDOEHUWR� ������

$V RUJDQL]Do}HV SRGHP VHU GHILQLGDV FRPR R UHVXOWDGR GD FRODERUDomR FRRUGHQDGD HQWUH

XP FRQMXQWR GH LQGLYtGXRV� RX JUXSRV VRFLDLV� DUWLILFLDOPHQWH FRQVWLWXtGRV� FRP R REMHWLYR GH

DOFDQoDU GHWHUPLQDGD PHWD FRPXP �5XmR� ����� &XQKD HW DO�� ������ 6mR XQLGDGHV VRFLDLV

SHUHQHV� HP FRQVWDQWH FRQVWUXomR H UHFRQVWUXomR �,GDOEHUWR� ������

+RMH� p HYLGHQWH D UHOHYkQFLD GDV RUJDQL]Do}HV� VHQGR TXH� PHVPR D VXSUHVVmR GDV

QHFHVVLGDGHV EiVLFDV� WDLV FRPR FRPHU� EHEHU� DORMDU�VH� FXUDU GRHQoDV� GHSHQGH GDV PHVPDV� $V

RUJDQL]Do}HV FRRUGHQDP D ³YLGD FROHWLYD´ H RUJDQL]DP D VRFLHGDGH GH IRUPD D ³VDWLVID]HU DV

QHFHVVLGDGHV FROHWLYDV H LQGLYLGXDLV´ �5XmR� ����� S������ $V H[SHFWDWLYDV� YDORUHV H FUHQoDV GRV

LQGLYtGXRV VmR WDPEpP LQIOXHQFLDGRV SHODV RUJDQL]Do}HV� EHP FRPR� FRQVHTXHQWHPHQWH� RV VHXV

UDFLRFtQLRV� LQWHUSUHWDo}HV H Do}HV TXH� SRU VXD YH]� DV LQIOXHQFLDP GH YROWD �,GDOEHUWR� ������

&RPSUHHQGHU RV DFRQWHFLPHQWRV JUXSDLV QDV RUJDQL]Do}HV p XPD WDUHID iUGXD SRUTXH

SRGHP VHU GLItFHLV GH UDFLRQDOL]DU H VLJQLILFDU� 1R HQWDQWR� ³TXDQGR DSUHQGHPRV D YHU R PXQGR

DWUDYpV GH OHQWHV FXOWXUDLV� FRPHoDPRV D FRPSUHHQGHU XPD VpULH GH FRLVDV TXH LQLFLDOPHQWH HUDP

PLVWHULRVDV´ �6FKHLQ� ����� S����

$ FXOWXUD IRL SULPHLUDPHQWH HVWXGDGD SHOD DQWURSRORJLD� PDV� QDV ~OWLPDV GpFDGDV� WHP

VLGR H[SORUDGD SRU LQYHVWLJDGRUHV GH RXWUDV iUHDV� LQFOXVLYH D RUJDQL]DFLRQDO� H IRL DOYR GH XP

FUHVFHQWH LQWHUHVVH GRV JHVWRUHV �6FKHLQ� ������ 1R HQWDQWR� D VXD GHILQLomR QmR p FRQVHQVXDO H p�

SRU YH]HV� DVVRFLDGD DR FRQFHLWR GH FOLPD RUJDQL]DFLRQDO�

,QLFLDOPHQWH D GHVFULomR GH FOLPD RUJDQL]DFLRQDO FRUUHVSRQGLD DR TXH DWXDOPHQWH

GHVFUHYH D FXOWXUD RUJDQL]DFLRQDO� e� GHVWH PRGR� FRQVLGHUDGR FRPR SDUWH LQWHJUDQWH GD FXOWXUD

RUJDQL]DFLRQDO �*XOGHQPXQG� ������

&RP YLVWD D HVFODUHFHU HVWD GLVWLQomR� *OHQGRQ H 6WDQWRQ ������ SURSXVHUDP XPD PDWUL]

QD TXDO D UHODomR HQWUH FOLPD H FXOWXUD RUJDQL]DFLRQDO p ILJXUDGD �ILJXUD ��� 2V DXWRUHV LQWHJUDUDP

QR HL[R GDV FRRUGHQDGDV RV HOHPHQWRV GD FXOWXUD RUJDQL]DFLRQDO � DVVXQo}HV� FUHQoDV� YDORUHV�

FRPSRUWDPHQWRV H DUWHIDFWRV � RUGHQDGRV GRV PHQRV DRV PDLV WDQJtYHLV� H QR HL[R GDV DEVFLVVDV D

DPSOLWXGH HP TXH RV HOHPHQWRV GD FXOWXUD VmR SDUWLOKDGRV HQWUH FRODERUDGRUHV� 1XP HL[R

GLDJRQDO� ILJXUDP D SDVVDJHP GR WHPSR� GR SDVVDGR SDUD R IXWXUR� 3URS}HP� DVVLP� TXH D FXOWXUD

�



DEUDQJH WRGRV RV DVSHWRV DQWHULRUHV� HQTXDQWR R FOLPD� HQFRQWUDQGR�VH QXP HVSDoR WHPSRUDO

FRQFUHWR� UHSUHVHQWD ³D TXDOLGDGH SHUFHELGD GR DPELHQWH LQWHUQR GH XPD RUJDQL]DomR´ �*OHQGRQ

	 6WDQWRQ� ����� S������

2V QtYHLV GD FXOWXUD RUJDQL]DFLRQDO DQDOLVDGRV SRU *OHQGRQ H 6WDQWRQ ������ VmR

FRQJUXHQWHV FRP D SURSRVWD GH 6FKHLQ ������� TXH p IUHTXHQWHPHQWH FLWDGD QD OLWHUDWXUD� 'H

DFRUGR FRP R DXWRU� D FXOWXUD SRGH VHU HVWXGDGD DWUDYpV GH� DUWHIDFWRV� FUHQoDV� YDORUHV H

SUHVVXSRVWRV VXEMDFHQWHV� 2V DUWHIDFWRV WUDGX]HP�VH QDV HVWUXWXUDV H SURFHVVRV RUJDQL]DFLRQDLV

WDQJtYHLV �H[�� DUTXLWHWXUD� WHFQRORJLD� IRUPDV GH YHVWLU� GHPRQVWUDo}HV HPRFLRQDLV� KLVWyULDV�

ULWXDLV� D HVWUXWXUD GD RUJDQL]DomR� SURFHVVRV RUJDQL]DFLRQDLV� HQWUH RXWURV�� 6mR WXGR R TXH QmR

QHFHVVLWD GH VHU GHSUHHQGLGR SRUTXH p YLVtYHO� DXGtYHO RX VHQWLGR GH IRUPD FODUD� $V FUHQoDV H

YDORUHV GHIHQGLGRV SHOD RUJDQL]DomR H SHORV VHXV OtGHUHV PDQLIHVWDP�VH QD HVWUDWpJLD� REMHWLYRV H

ILORVRILD RUJDQL]DFLRQDO� 2V SUHVVXSRVWRV VXEMDFHQWHV FRUUHVSRQGHP D FUHQoDV� SHUFHo}HV�

SHQVDPHQWRV H HPRo}HV UHODWLYRV j RUJDQL]DomR TXH� GH IRUPD LQFRQVFLHQWH� VmR WRPDGRV FRPR

JDUDQWLGRV SHORV LQGLYtGXRV H WUDWDGRV FRPR XPD UHDOLGDGH LQFRQWRUQiYHO�

)LJXUD �

&XOWXUD RUJDQL]DFLRQDO H FOLPD RUJDQL]DFLRQDO

)RQWH� $GDSWDGR GH *OHQGRQ H 6WDQWRQ ������ S�����

�



2 FRQFHLWR GH FXOWXUD SRGH VHU DSOLFDGR D WRGD D RUJDQL]DomR RX D SDUWH GHOD� TXH

UHSUHVHQWDUi XPD VXEFXOWXUD� 6HJXQGR 5REELQV ������ S������ DV VXEFXOWXUDV UHIOHWHP RV

³SUREOHPDV� VLWXDo}HV RX H[SHULrQFLDV FRPXQV D DOJXQV PHPEURV´�

'DGR TXH D FXOWXUD p XP FRQFHLWR ODWR� WRUQD�VH UHOHYDQWH UHFRUUHU D PHWDWHRULDV TXH

H[SOLFLWDP DOJXPDV SHUVSHWLYDV XWLOL]DGDV SDUD H[SORUDU HVWD PDWpULD QDV RUJDQL]Do}HV�

6PLUFLFK ������ GHIHQGH TXH DV LQYHVWLJDo}HV GD FXOWXUD RUJDQL]DFLRQDO SRGHP VHU

RUJDQL]DGDV VRE XPD GH GXDV SUHPLVVDV HVVHQFLDLV� �L� D FXOWXUD p XPD YDULiYHO GDV RUJDQL]Do}HV�

H �LL� D FXOWXUD FRQVLVWH QXPD URRW PHWDSKRU �PHWiIRUD UDL]� GH ³RUJDQL]DomR´�

L� &RQVLGHUDU D FXOWXUD FRPR YDULiYHO p MXOJi�OD FRPR DOJR TXH DV RUJDQL]Do}HV SRVVXHP�

VHQGR TXH RV LQYHVWLJDGRUHV GHVWD OLQKD GH SHQVDPHQWR SURFXUDP SUHYHU� JHQHUDOL]DU�

HQFRQWUDU UHODo}HV FDXVDLV H IRUPDV GH D FRQWURODU�

LL� $ FXOWXUD GHILQLGD FRPR XPD PHWiIRUD GHILQH�D QmR FRPR DOJR TXH D RUJDQL]DomR SRVVXL�

PDV FRPR DTXLOR TXH D RUJDQL]DomR p� 6RE HVWD SHUVSHWLYD� D FXOWXUD p XP IHQyPHQR

VRFLDO� WDO FRPR D RUJDQL]DomR� HQFRQWUDQGR�VH D VXD IRUPDomR GHSHQGHQWH GDV UHODo}HV

TXH RFRUUHP HQWUH RV LQGLYtGXRV� $ FXOWXUD FRPR PHWiIRUD GLILFXOWD R HQFRQWUDU GH

UHVSRVWDV XQLYHUVDOPHQWH FRUUHWDV� GLVSRQGR�VH QXP FDPSR PDLV SURStFLR j DPELJXLGDGH

H D DQiOLVHV HP SURIXQGLGDGH� 3RVWR LVWR� RV HVWXGRV TXH SDUWHP GHVWD SUHPLVVD

FRQFHQWUDP�VH HP FRPSUHHQGHU RV SURFHVVRV TXH SRVVLELOLWDP D H[LVWrQFLD GH XPD

RUJDQL]DomR�

$SUR[LPDGDPHQWH XPD GpFDGD PDLV WDUGH� 0DUWLQ ������ DSUHVHQWD D VXD PHWDWHRULD VREUH

D LQYHVWLJDomR GD FXOWXUD� $ DXWRUD DILUPD TXH D LQYHVWLJDomR FRQFHSWXDO GD FXOWXUD DFRQWHFHX

HVVHQFLDOPHQWH VRE WUrV SHUVSHWLYDV GDV FLrQFLDV VRFLDLV� �L� LQWHJUDomR� �LL� GLIHUHQFLDomR� H �LLL�

IUDJPHQWDomR�

L� $ SHUVSHWLYD GD LQWHJUDomR FRQFHEH DV PDQLIHVWDo}HV�QtYHLV FXOWXUDLV FRPR H[SUHVV}HV GH

FRQVHQVR DFHUFD GH YDORUHV H DVVXQo}HV� HQWUH DTXHOHV TXH LQWHJUDP XPD FXOWXUD� PHVPR

SHUWHQFHQGR D GLIHUHQWHV QtYHLV KLHUiUTXLFRV� 1HVWD DERUGDJHP� D FXOWXUD VHUYH FRPR

HVSDoR DSD]LJXDGRU GD DPELJXLGDGH� SURPRYHQGR D FODUH]D HQWUH RV VHXV SDUWLFLSDQWHV H

KDUPRQLD QD VXD FRQYLYrQFLD� $ FRHVmR H FRQVLVWrQFLD FXOWXUDO VmR YLVWDV GH IRUPD

LQVWUXPHQWDOLVWD� FRPR PDQHLUD GH FRQWURODU R FRPSRUWDPHQWR H UHGX]LU D

LPSUHYLVLELOLGDGH� DXPHQWDU RV QtYHLV GH FRQWUROR H SURPRYHU D HILFLrQFLD RUJDQL]DFLRQDO

�0DUWLQ� ������ 6RE HVWD SHUVSHWLYD� 2
5HLOO\ ������ GHIHQGH TXH D FXOWXUD SRGH VHU YLVWD

FRPR XPD VROXomR SDUD D JHVWmR GDV SDUWHV PDLV GLILFLOPHQWH FRQWUROiYHLV GH XPD

RUJDQL]DomR� FRQVWLWXLQGR�VH FRPR XP VLVWHPD GH FRQWUROR VRFLDO TXH LQIOXHQFLD DV

�



QRUPDV SDUWLOKDGDV SHORV PHPEURV GD RUJDQL]DomR� GHOLQHDQGR RV FRPSRUWDPHQWRV H

DWLWXGHV TXH VmR RX QmR DFHLWHV� $ FXOWXUD p YLVWD FRPR XPD YDULiYHO GD RUJDQL]DomR

�6PLUFLFK� ������

LL� 3RU VXD YH]� D LQYHVWLJDomR VRE D SHUVSHWLYD GD GLIHUHQFLDomR FRQFHEH DV SHUFHo}HV DFHUFD

GDV PDQLIHVWDo}HV FXOWXUDLV FRPR SUHGRPLQDQWHPHQWH LQFRQVLVWHQWHV� j H[FHomR GDTXHODV

TXH H[LVWHP QR VHLR GDV VXEFXOWXUDV� 2X VHMD� D KDUPRQLD H FRQVLVWrQFLD GHVFULWD SHOD

SHUVSHWLYD LQWHJUDGRUD QDV RUJDQL]Do}HV� QD SHUVSHWLYD GLIHUHQFLDGRUD� H[LVWH� PDV DSHQDV

GHQWUR GH FDGD XPD GDV VXEFXOWXUDV� 'HVWH PRGR� VHJXQGR R kQJXOR GLIHUHQFLDGRU� DV

UHODo}HV HQWUH DV VXEFXOWXUDV SRGHP VHU KDUPRQLRVDV� FRQIOLWXRVDV RX LQGLIHUHQWHV XPDV

SDUD FRP DV RXWUDV� 1HVWH WLSR GH LQYHVWLJDomR VmR PHQFLRQDGDV DV GLIHUHQoDV GH SRGHU

HQWUH JUXSRV� LQYHVWLJDQGR�VH DV YLV}HV GD RUJDQL]DomR GH PHPEURV SHUWHQFHQWHV D

GLIHUHQWHV JUXSRV� H[SORUDP�VH IUHTXHQWHPHQWH DV GLFRWRPLDV HQWUH YLV}HV RSRVWDV H�

QDOJXQV FDVRV� HQWUH JUXSRV FRP QtYHLV GH SRGHU WDPEpP RSRVWRV� 1HVWD SHUVSHWLYD� D

FXOWXUD RUJDQL]DFLRQDO p YLVWD FRPR R TXH p SDUWLOKDGR HQWUH DV IURQWHLUDV GH VXEJUXSRV

RUJDQL]DFLRQDLV� DV VXEFXOWXUDV �0DUWLQ� ������ 5LOH\ ������� TXH LQWHJUDUi HVWD

SHUVSHWLYD� VXVWHQWD TXH D FXOWXUD RUJDQL]DFLRQDO SRGH VHU FRQVLGHUDGD FRPR XP FRQMXQWR

GH VXEFXOWXUDV LQWHJUDGDV� DR LQYpV GH YDORUHV XQLILFDGRV SDUWLOKDGRV HQWUH WRGRV RV

PHPEURV GD RUJDQL]DomR�

LLL� 1XPD RXWUD SHUVSHWLYD DSOLFDGD DRV HVWXGRV GD FXOWXUD RUJDQL]DFLRQDO� GHQRPLQDGD

SHUVSHWLYD GD IUDJPHQWDomR� D SULQFLSDO SUHPLVVD p D GH TXH D DPELJXLGDGH H[LVWH

LQHUHQWHPHQWH jV UHODo}HV VRFLDLV TXH VH HVWDEHOHFHP� TXHU QDV FXOWXUDV TXHU QDV

VXEFXOWXUDV� H TXH DV FHUWH]DV VmR SHUPHiYHLV j PXGDQoD� $VVLP� QHP PHVPR QXPD

VXEFXOWXUD H[LVWLUmR PDQLIHVWDo}HV FXOWXUDLV JOREDOPHQWH FRQVHQVXDLV� $ ~QLFD IRUPD GH

FRQVHQVR TXH SRGH H[LVWLU p HP LQWHUSUHWDo}HV GH DVVXQWRV HVSHFtILFRV� QXP GHWHUPLQDGR

WHPSR H OXJDU� 'HVWD IRUPD� DV UHODo}HV HQWUH DV PDQLIHVWDo}HV FXOWXUDLV VmR FRPSOH[DV�

LPSUHYLVtYHLV H PXWiYHLV� 1D DERUGDJHP GD IUDJPHQWDomR j FXOWXUD RUJDQL]DFLRQDO� HVWD p

GHILQLGD FRPR ³XPD WHLD GH LQGLYtGXRV� HVSRUDGLFDPHQWH H IUDFDPHQWH FRQHFWDGRV SHODV

VXDV SRVLo}HV PXWiYHLV VREUH XPD YDULHGDGH GH TXHVW}HV´ �0DUWLQ� ����� S������

3DUD 0DUWLQ ������� D FXOWXUD QmR GHYH VHU LQWHUSUHWDGD SRU QHQKXPD GHVWDV SHUVSHWLYDV

LVRODGDPHQWH� PDV LQWHJUDQGR�DV� 2 SULQFLSDO DUJXPHQWR GD DXWRUD p R GH TXH TXDQGR XP

LQYHVWLJDGRU VH GHEUXoD VREUH R IHQyPHQR FXOWXUDO VRE D OHQWH GH XPD GDV WUrV FDWHJRULDV VmR

LJQRUDGDV H GLVWRUFLGDV SDUWHV GRV IHQyPHQRV FXOWXUDLV REVHUYDGRV�

�



3DUD 6FKHLQ ������� D FXOWXUD VXUJH FRPR FRQKHFLPHQWR UHODWLYR D FRPSRUWDPHQWRV�

HPRo}HV H UDFLRFtQLRV� SDUWLOKDGR SRU XP JUXSR GXUDQWH D VXD H[LVWrQFLD� WHQGR SDUD LVVR GH VHU

DOJR HVWiYHO H H[LVWLU ILOLDomR HQWUH RV VHXV PHPEURV� 6HJXQGR R DXWRU �6FKHLQ� ����� S�����

$ FXOWXUD GH XP JUXSR SRGH DJRUD VHU GHILQLGD FRPR XP SDGUmR GH SUHVVXSRVWRV EiVLFRV
SDUWLOKDGRV TXH IRL DSUHQGLGR SRU XP JUXSR j PHGLGD TXH UHVROYHX RV VHXV SUREOHPDV GH
DGDSWDomR H[WHUQD H LQWHJUDomR LQWHUQD� TXH IXQFLRQRX VXILFLHQWHPHQWH EHP SDUD VHU
FRQVLGHUDGR YiOLGR H� SRUWDQWR� SDUD VHU HQVLQDGR DRV QRYRV PHPEURV FRPR D PDQHLUD FRUUHWD
GH SHUFHEHU� SHQVDU H VHQWLU HP UHODomR D HVVHV SUREOHPDV�

6FKHLQ ������ QmR H[FOXL D KLSyWHVH GH SRGHUHP H[LVWLU FXOWXUDV RUJDQL]DFLRQDLV XQDV� PDV

DILUPD TXH� TXDQGR DV RUJDQL]Do}HV JDQKDP XPD SURSRUomR VXEVWDQFLDO� WRUQD�VH SURYiYHO R

VXUJLPHQWR GH VXEFXOWXUDV TXH VXEVWLWXHP D FXOWXUD ~QLFD� 4XDQWR j VXD SRVLomR UHODWLYD j

DPELJXLGDGH H DR FRQIOLWR RUJDQL]DFLRQDLV� R DXWRU FRQIHVVD TXH H[LVWH XPD JUDQGH SRVVLELOLGDGH

GH DPERV ID]HUHP SDUWH GDV RUJDQL]Do}HV� 1R HQWDQWR� DUJXPHQWD TXH D IRUPD GH WRUQDU ~WLO D

FRQVWUXomR GR FRQFHLWR GH FXOWXUD p VHUYLU SDUD HQFRQWUDU DOJXP JUDX GH HVWDELOLGDGH� FRQVLVWrQFLD

H VLJQLILFDGR�

.H\WRQ ������ RIHUHFH XPD YLVmR GD FXOWXUD RUJDQL]DFLRQDO DOJR GLIHUHQWH� UHODFLRQDQGR�D

FRP D FRPXQLFDomR RUJDQL]DFLRQDO� $ DXWRUD GHILQH FRPXQLFDomR RUJDQL]DFLRQDO FRPR ³XP

SURFHVVR FRPSOH[R H FRQWtQXR SHOR TXDO RV PHPEURV GD RUJDQL]DomR FULDP� PDQWrP H DOWHUDP D

RUJDQL]DomR´ �.H\WRQ� ����� S����� $FUHVFHQWD TXH D FULDomR� PDQXWHQomR H DOWHUDomR GDV

RUJDQL]Do}HV p FULDGD SHOD FRPXQLFDomR YHUEDO� QmR YHUEDO� HOHWUyQLFD H HVFULWD HQWUH RV YiULRV

VWDNHKROGHUV �SDUWHV LQWHUHVVDGDV� LQWHUQRV H H[WHUQRV j RUJDQL]DomR� 3DUWLQGR GHVWD LGHLD�

HVWDEHOHFH XPD UHODomR HQWUH FRPXQLFDomR H FXOWXUD RUJDQL]DFLRQDLV� D FXOWXUD p JHUDGD DWUDYpV

GHVWDV LQWHUDo}HV VRFLDLV FRQWtQXDV� TXH VmR FRPXQLFDFLRQDLV� $VVLP� FXOWXUD p GHILQLGD FRPR ³R

FRQMXQWR RX FRQMXQWRV GH DUWHIDFWRV� YDORUHV H SUHVVXSRVWRV TXH VXUJHP GDV LQWHUDo}HV GRV

PHPEURV GD RUJDQL]DomR´ �.H\WRQ� ����� S����� (VWD GHILQLomR FXOWXUDO SRGH VHU DGDSWDGD DR

WDPDQKR GH TXDOTXHU JUXSR� QRPHDGDPHQWH� jV VXEFXOWXUDV GHQWUR GDV RUJDQL]Do}HV� VHQGR TXH p

D SUySULD FXOWXUD TXH HVWDEHOHFH DV IURQWHLUDV GR JUXSR�

1HVWH VHQWLGR� D FXOWXUD p WDQWR XP SURFHVVR FRPR XP SURGXWR� SRU XP ODGR� p D

DJORPHUDomR GH PHQVDJHP H LQWHUSUHWDo}HV TXH EDVHLD R FRPSRUWDPHQWR H HVFROKDV GDV SHVVRDV

�5REELQV� ����� .H\WRQ� ������ SRU RXWUR p R SURGXWR GRV VXEVHTXHQWHV FRPSRUWDPHQWRV H

HVFROKDV �.H\WRQ� ������ 3RU LQIOXHQFLDU R FRPSRUWDPHQWR RUJDQL]DFLRQDO� WrP YLQGR D VHU

LGHQWLILFDGRV DOJXQV LPSDFWRV SRVLWLYRV GD FXOWXUD QDV RUJDQL]Do}HV� WDLV FRPR� DWXDU FRPR

PHFDQLVPR GH FRQWUROR GR FRPSRUWDPHQWR GRV FRODERUDGRUHV� DXPHQWDU R FRPSURPHWLPHQWR GRV

IXQFLRQiULRV �5REELQV� ����� 2
5HLOO\� ������ DMXGDU j H[HFXomR GD HVWUDWpJLD� SRWHQFLDU D

�



LQRYDomR �2
5HLOO\� ������ UHGX]LU D URWDWLYLGDGH � SURPRYHU D HVWDELOLGDGH GD RUJDQL]DomR FRPR

VLVWHPD VRFLDO � SURSRUFLRQDU XP VHQWLGR GH LGHQWLGDGH DRV PHPEURV H UHGX]LU D VHQVDomR GH

DPELJXLGDGH �5REELQV� ������

�� /LGHUDU QDV RUJDQL]Do}HV

$ OLGHUDQoD FRPHoRX D VHU DOYR GH DWHQomR� H FRQVLGHUDGD XP HOHPHQWR GH LQIOXrQFLD QR

VXFHVVR HPSUHVDULDO QR VpFXOR ;,;� QR FRQWH[WR GD UHYROXomR LQGXVWULDO� 2 VHX SDSHO HUD GH

VXSHUYLVmR� FRQWUROR H SUHVFULomR� $Wp j VHJXQGD JXHUUD PXQGLDO� RV OtGHUHV HUDP IUHTXHQWHPHQWH

YLVWRV FRPR ³JUDQGHV KRPHQV´ FRP FDSDFLGDGHV LQDWDV SDUD OLGHUDU� )RL SRVWHULRUPHQWH TXH

FRPHoDUDP D VXUJLU SHQVDGRUHV H LQYHVWLJDGRUHV TXH TXHVWLRQDUDP HVWD GLQkPLFD GH OLGHUDQoD H

SURSXVHUDP DOWHUQDWLYDV� HPERUD FRQWLQXDVVHP D H[LVWLU PXLWRV DGPLUDGRUHV GRV IRUPDWRV

WUDGLFLRQDLV �3HDUFH 	 0DQ] � ����� &XQKD HW DO�� ������

/HZLQ ������ GHIHQGH TXH D JXHUUD H RV JUDQGHV OtGHUHV D HOD DVVRFLDGRV IRUDP XP

FRPEXVWtYHO SDUD R FUHVFHQWH LQWHUHVVH QD WHPiWLFD GD OLGHUDQoD� HPERUD DVVRFLDGD D VHQVDo}HV

DPEtJXDV� 'HIHQVRU GH TXH D OLGHUDQoD GHYH VHU GHVPLVWLILFDGD� RSRQGR�VH j YLVmR GRV OtGHUHV

FRPR VHUHV HVSHFLDOPHQWH GRWDGRV SDUD OLGHUDU� /HZLQ ������ S����� VXVWHQWD TXH�

$ GHPRFUDFLD QmR WHP QDGD D SHUGHU H WXGR D JDQKDU DR WUD]HU D OLGHUDQoD GR UHLQR GRV PLWRV
SDUD R QtYHO GRV DFRQWHFLPHQWRV GR TXRWLGLDQR� $ VREUHYLYrQFLD GD GHPRFUDFLD H[LJH TXH D
OLGHUDQoD VHMD LQYHVWLJDGD GH IRUPD UHDOLVWD� TXH D VXD GLQkPLFD VHMD FRPSUHHQGLGD
FLHQWLILFDPHQWH H TXH HVWD FRPSUHHQVmR VHMD DOFDQoDGD SRU PXLWRV�

(PERUD D DFDGHPLD Mi WHQKD LQYHVWLJDGR YDVWDPHQWH R FRQFHLWR GH OLGHUDQoD� D GLVWLQomR

HQWUH OLGHUDQoD H JHVWmR GH SHVVRDV DLQGD p DWXDOPHQWH GHEDWLGD QD OLWHUDWXUD �&ROOLQV ,, HW DO��

������

3DUWLQGR GH XPD UHYLVmR GH OLWHUDWXUD� :DMGL ������ LGHQWLILFD GLIHUHQoDV HQWUH D JHVWmR H D

OLGHUDQoD� (PERUD� VHJXQGR R DXWRU� R SURSyVLWR GH DPEDV VHMD H[HUFHU FRQWUROR H LQIOXHQFLDU RV

FRODERUDGRUHV� DV VXDV DERUGDJHQV VmR GtVSDUHV� $ GLIHUHQoD HVVHQFLDO HQWUH DV SUiWLFDV UHVLGH QD

IRUPD GH PRWLYDU� 2 DXWRU LGHQWLILFD DV FDUDFWHUtVWLFDV TXH RV JHVWRUHV WHQGHP D DSUHVHQWDU�

GLIHUHQWHV j DERUGDJHP GH OLGHUDQoD� WHUHP VXERUGLQDGRV� DXIHULUHP XP HVWLOR DXWRULWiULR H

WUDQVDFLRQDO� QmR SURPRYHQGR D DXWRQRPLD� JUDQGH SDUWH GD VXD DWHQomR VHU RULHQWDGD SDUD D

FRQFUHWL]DomR GH REMHWLYRV� H QmR VHUHP RULHQWDGRV SDUD R ULVFR� 4XDQWR jV FDUDFWHUtVWLFDV TXH RV

OtGHUHV WHQGHP D DSUHVHQWDU� R DXWRU LGHQWLILFD� QmR FRQWURODU GH IRUPD DXWRULWiULD H IRUPDO� QmR

DXIHULQGR VXERUGLQDGRV� PDV VHJXLGRUHV TXH R ID]HP GH IRUPD YROXQWiULD� H[HUFHU XP HVWLOR PDLV

FDULVPiWLFR H WUDQVIRUPDFLRQDO� WHQWDQGR DSHODU D XP ODGR PDLV HPRFLRQDO GRV OLGHUDGRV� GH

�



IRUPD D LQVSLUi�ORV D PXGDU FRPSRUWDPHQWRV� DLQGD TXH WDO VLJQLILTXH VDLU GD ]RQD GH FRQIRUWR�

WHU XPD ERD FDSDFLGDGH GH JHUDU UHODo}HV LQWHUSHVVRDLV� OHDOGDGH H HQWXVLDVPR SDUD D

FRQFUHWL]DomR GRV REMHWLYRV� WHU RULHQWDomR SDUD R ULVFR �:DMGL� ������

3DUD 6FKHLQ ������� R TXH GLIHUHQFLD D OLGHUDQoD GD JHVWmR RX DGPLQLVWUDomR p R IDFWR GH D

OLGHUDQoD WHU D FDSDFLGDGH GH FULDU H DOWHUDU D FXOWXUD� HQTXDQWR D JHVWmR H D DGPLQLVWUDomR DJHP

QR SDUDGLJPD GD FXOWXUD H[LVWHQWH� %DVV H $YROLR ������ WDPEpP GHIHQGHP D LQIOXrQFLD P~WXD

HQWUH DPERV�

6HJXQGR .HWV GH 9ULHV ������ D OLGHUDQoD WHP GRLV SDSpLV HVVHQFLDLV� �L� R DUTXLWHWXUDO�

TXH HVWi UHODFLRQDGR FRP D DQiOLVH H LPSOHPHQWDomR GH HVWUXWXUDV H VLVWHPDV RUJDQL]DFLRQDLV GH�

SRU H[HPSOR� FRQWUROR H UHFRPSHQVDV� H �LL� R FDULVPiWLFR� YLQFXODGR DR DXPHQWR GR

HQYROYLPHQWR GRV FRODERUDGRUHV� HPSRGHUDQGR�RV� (VWDV GXDV IXQo}HV GHYHP FRH[LVWLU H HVWDU

DOLQKDGDV�

'H DFRUGR FRP .HWV GH 9ULHV H .RURWRY ������� XPD ERD OLGHUDQoD GHL[RX GH VH FHQWUDU

QDV Do}HV GR OtGHU� SURYHQLHQWHV GD SHUVSHWLYD GR ³JUDQGH KRPHP´� TXH FRQFHEH R OtGHU FRPR

FDSDFLWDGR GH IRUPD LQDWD SDUD OLGHUDU� PDV QD FDSDFLGDGH GH HVWH FRODERUDU� PRWLYDU H JHULU DV

UHODo}HV LQWHUQDV H H[WHUQDV� $ OLGHUDQoD HVWi FDGD YH] PDLV UHODFLRQDGD FRP D IDFLOLWDomR GH

PDLRU SDUWLFLSDomR SRU SDUWH GRV FRODERUDGRUHV HP GLYHUVRV DVSHWRV GD RUJDQL]DomR D TXH DQWHV

QmR WLQKDP DFHVVR QHP SRGHU� .HWV GH 9ULHV H .RURWRY ������ FRQVLGHUDP DLQGD TXH XP ERP

OtGHU GH YDQJXDUGD GHYH SURPRYHU QRYDV OLGHUDQoDV GHQWUR GD RUJDQL]DomR� GH IRUPD TXH D

PHVPD HVWHMD FDSDFLWDGD D GDU UHVSRVWD D GLQkPLFDV H[LJHQWHV� 6H KRXYHU PDLV OtGHUHV QD

RUJDQL]DomR� KDYHUi PDLV SHVVRDV D SURPRYHU D FRQFUHWL]DomR GD YLVmR� PLVVmR H HVWUDWpJLD HP

WRGD D RUJDQL]DomR� (QTXDGUDGR QHVWD OLQKD GH SHQVDPHQWR� 'D\ HW DO� ������ SURS}HP XP

PRGHOR QR TXDO R SDSHO GR OtGHU p FDSDFLWDU RV JUXSRV H IRPHQWDU D OLGHUDQoD SDUWLOKDGD HQWUH

PHPEURV� D OLGHUDQoD p YLVWD� QHVWH FRQWH[WR� FRPR XP IHQyPHQR JUXSDO H QmR LQGLYLGXDO�

<XNO HW DO� ������ GHVHQYROYHUDP XPD WD[RQRPLD RUJDQL]DGD HP WUrV QtYHLV GH DomR GD

OLGHUDQoD � WDUHIDV� UHODo}HV H PXGDQoD� 2V FRPSRUWDPHQWRV GH OLGHUDQoD LGHQWLILFDGRV SRU <XNO

HW DO� ������ SS� ������ IRUDP� �L� DWULEXLomR H FODULILFDomR GH IXQo}HV H VHXV REMHWLYRV �WDUHID��

�LL� PRQLWRUL]DomR GR GHVHPSHQKR LQGLYLGXDO H JUXSDO �WDUHID�� �LLL� SODQHDPHQWR D FXUWR SUD]R

�WDUHID�� �LY� HVFXWD GRV FRODERUDGRUHV SDUD D WRPDGD GH GHFLV}HV �UHODo}HV�� �Y� Do}HV GH

UHFRQKHFLPHQWR �UHODo}HV�� �YL� DSRLR DR GHVHQYROYLPHQWR GRV OLGHUDGRV �UHODo}HV�� �YLL�

HPSRGHUDPHQWR DWUDYpV GH DWULEXLomR GH DXWRQRPLD �UHODo}HV�� �YLLL� PRQLWRUL]DomR GR DPELHQWH

H[WHUQR j RUJDQL]DomR �PXGDQoD�� �L[� YLVXDOL]DomR H SURPRomR GH XP IXWXUR PHOKRU �PXGDQoD��

�[� HQFRUDMDPHQWR GR SHQVDPHQWR LQRYDGRU �PXGDQoD�� H �[L� ULVFR �PXGDQoD��

��



&ROOLQV HW DO� ������� QXP HVWXGR DSOLFDGR QD iUHD GD OLGHUDQoD H GD JHVWmR� LGHQWLILFDP RV

TXDWUR FRPSRUWDPHQWRV PDLV FRQVLVWHQWHPHQWH DVVRFLDGRV j OLGHUDQoD� �L� LQIOXHQFLDU� �LL�

WXWRULDU� �LLL� VHUYLU GH H[HPSOR� H �LY� JDUDQWLU UHVLOLrQFLD�

4XDQWR jV FDUDFWHUtVWLFDV GRV OtGHUHV� *ROHPDQ ������ ����� GHIHQGH TXH p HVVHQFLDO TXH

HVWHV SRVVXDP LQWHOLJrQFLD HPRFLRQDO� TXH GHILQH FRPR D FDSDFLGDGH GH JHULU GH IRUPD HILFLHQWH D

UHODomR FRQVLJR H FRP RV RXWURV� H TXH HQJORED �L� D DXWRFRQVFLrQFLD� �LL� D JHVWmR GH VL PHVPR�

�LLL� D FRQVFLrQFLD VRFLDO� H �LY� DV FRPSHWrQFLDV VRFLDLV� 'H DFRUGR FRP R DXWRU�

L� $ DXWRFRQVFLrQFLD p FRQVWLWXtGD SHOD DXWRFRQVFLrQFLD HPRFLRQDO� SHOD FDSDFLGDGH GH

FRPSUHHQGHU DV VXDV SUySULDV HPRo}HV H DV VXDV LPSOLFDo}HV QR DPELHQWH� SHOD

FDSDFLGDGH GH VH DXWRDYDOLDU� H SHOD DXWRFRQILDQoD�

LL� $ JHVWmR GH VL PHVPR UHODFLRQD�VH FRP R DXWRFRQWUROR HPRFLRQDO H FRPSRUWDPHQWDO� D

FRQILDELOLGDGH� GHPRQVWUDomR FRQVLVWHQWH GH KRQHVWLGDGH H LQWHJULGDGH� D DGDSWDELOLGDGH

DR DPELHQWH H VXSHUDomR GH REVWiFXORV� D RULHQWDomR SDUD R VXFHVVR H D LQLFLDWLYD�

LLL� $ FRQVFLrQFLD VRFLDO p FRPSRVWD SHOD FDSDFLGDGH GH HQIDWL]DU� RX VHMD� FRPSUHHQGHU H WHU

LQWHUHVVH QDV HPRo}HV H SHUVSHWLYDV GR RXWUR� SHOD FRQVFLrQFLD RUJDQL]DFLRQDO� LVWR p� D

FRPSUHHQVmR GD GLQkPLFD QD RUJDQL]DomR� H SHOD RULHQWDomR SDUD R VHUYLoR SUHVWDGR�

LY� $V FRPSHWrQFLDV VRFLDLV DEUDQJHP D FDSDFLGDGH GH LQIOXrQFLD� D SURSHQVmR SDUD R

GHVHQYROYLPHQWR GH RXWURV� D FDSDFLGDGH FRPXQLFDWLYD� D LQFOLQDomR SDUD D

LPSOHPHQWDomR GH PXGDQoDV� D FDSDFLGDGH GH JHVWmR GH FRQIOLWRV� D FDSDFLGDGH GH

FRQVWUXomR GH UHODo}HV LQWHUSHVVRDLV H D FDSDFLGDGH SDUD WUDEDOKDU HP HTXLSD�

&XQKD HW DO� ������� DFUHVFHQWDP TXH p LJXDOPHQWH LPSRUWDQWH RV OtGHUHV DXIHULUHP

HQHUJLD H WROHUkQFLD DR VWUHVV� ORFXV GH FRQWUROR LQWHUQR� DFUHGLWDQGR TXH VmR UHVSRQViYHLV SHORV

DFRQWHFLPHQWRV H SHODV VXDV Do}HV� FRQVFLHQFLRVLGDGH� TXH LPSOLFD TXH DWXHP FRP UDFLRQDOLGDGH�

VHULHGDGH H FRPSUHHQVmR GR VHX SURSyVLWR� H PRWLYDomR SDUD R SRGHU VRFLDO� TXH VH PDQLIHVWD HP

YRQWDGH GH GLULJLU� VHP UHFHLR GH UHFRUUHU j DVVHUWLYLGDGH SDUD DOFDQoDU XP SURSyVLWR SRVLWLYR

SDUD VL� SDUD RV UHVWDQWHV FRODERUDGRUHV H SDUD D RUJDQL]DomR�

&RPR p SRVVtYHO GHGX]LU� OLGHUDU p XPD WDUHID FRPSOH[D H H[LJHQWH� 3RU HVWH PRWLYR�

WRUQD�VH UHOHYDQWH FRPSUHHQGHU DV UD]}HV TXH OHYDP XP FRODERUDGRU D TXHUHU RFXSDU HVWH WLSR GH

IXQomR�

&KDQ H 'UDVJRZ ������ VXJHUHP TXH D PRWLYDomR SDUD OLGHUDU SRGH VXUJLU SRU PRWLYRV

VRFLDLV H QRUPDWLYRV� RX VHMD� SRU YHUHP D OLGHUDQoD FRPR XP GHYHU�UHVSRQVDELOLGDGH�

'H DFRUGR FRP 0DXUHU HW DO� ������� D PRWLYDomR SDUD OLGHUDU p XP SURFHVVR PXOWLQtYHO�

2V DXWRUHV LGHQWLILFDP TXDWUR IDVHV GH PRWLYDomR� �L� PRWLYDomR SDUD OLGHUDU �&KDQ 	 'UDVJRZ�

��



������ �LL� PRWLYDomR SDUD GHVHQYROYHU FDSDFLGDGHV GH OLGHUDQoD� �LLL� FDSDFLGDGHV GH OLGHUDQoD� H

�LY� VXFHVVR QD FDUUHLUD�

�� &RPSRUWDPHQWR LQGLYLGXDO QDV RUJDQL]Do}HV

3DUD D LQWURGXomR j FRPSUHHQVmR GR FRPSRUWDPHQWR KXPDQR� p QHFHVViULR H[SORUDU GRLV

FRQFHLWRV IXQGDPHQWDLV� �L� D SHUFHomR H �LL� D PRWLYDomR�

$UYLQHQ�0XRQGR ������ S���� GHILQH SHUFHomR FRPR ³D IRUPD FRPR QyV� HQTXDQWR

LQGLYtGXRV� YHPRV H LQWHUSUHWDPRV R DPELHQWH DR QRVVR UHGRU H R FRPSRUWDPHQWR GRV RXWURV

QHOH´� $ SHUFHomR p FRQVWLWXtGD SHOD VHOHomR H UHFHELPHQWR GH HVWtPXORV H[WHUQRV TXH�

SRVWHULRUPHQWH� VmR RUJDQL]DGRV H LQWHUSUHWDGRV� (VVDV SHUFHo}HV VmR DUPD]HQDGDV QD PHPyULD

SDUD TXH� PDLV WDUGH� DX[LOLHP j LQWHUSUHWDomR GH RXWURV HVWtPXORV �$UYLQHQ�0XRQGR� ������

$ PRWLYDomR p R TXH LPSXOVLRQD RV LQGLYtGXRV D LQWHJUDUHP GHWHUPLQDGDV DWLYLGDGHV� H

QmR RXWUDV �5\DQ 	 'HFL� ������ 6HJXQGR 5\DQ H 'HFL ������ S���� �

(VWDU PRWLYDGR VLJQLILFD HVWDU LPSXOVLRQDGR D ID]HU DOJR� 8PD SHVVRD TXH QmR VHQWH QHQKXP
tPSHWR RX LQVSLUDomR SDUD DJLU p DVVLP FDUDFWHUL]DGD FRPR GHVPRWLYDGD� HQTXDQWR DOJXpP
TXH HVWi HQHUJL]DGR RX DWLYDGR HP GLUHomR D XP REMHWLYR p FRQVLGHUDGR PRWLYDGR�

$V SULQFLSDLV WHRULDV GD PRWLYDomR DVVHQWDP QR FRQFHLWR GH QHFHVVLGDGH� $ WHRULD GD

KLHUDUTXLD GDV QHFHVVLGDGHV GH 0DVORZ ������� FLWDGR SRU &XQKD HW DO� ������� RUJDQL]RX DV

QHFHVVLGDGHV KXPDQDV QXP IRUPDWR WULDQJXODU FRP FLQFR FDWHJRULDV� GDV PDLV jV PHQRV

HVVHQFLDLV� �L� DV QHFHVVLGDGHV SVLFROyJLFDV EiVLFDV� �LL� D QHFHVVLGDGH GH VHJXUDQoD� �LLL� DV

QHFHVVLGDGHV GH SHUWHQoD VRFLDO H DPRU� �LY� DV QHFHVVLGDGHV GH DXWRHVWLPD� DXWRDYDOLDomR

SRVLWLYD H UHVSHLWR SRU VL PHVPR� H �Y� D QHFHVVLGDGH GH UHDOL]DomR SHVVRDO �0DVORZ� ����� FLWDGR

SRU &XQKD HW DO�� ����� 6WURK HW DO�� ������

$ WHRULD (5* � H[LVWHQFH� UHODWHGQHVV H JURZWK � DSUHVHQWDGD SRU $OGHUIHU ������

VHJXLX�VH j WHRULD GD KLHUDUTXLD GDV QHFHVVLGDGHV �0DVORZ� ����� FLWDGR SRU &XQKD HW DO�� ����� H

DSUHVHQWRX WUrV FDWHJRULDV FRPR DOWHUQDWLYD jV FLQFR� QHFHVVLGDGHV UHODFLRQDGDV FRP �L� D

H[LVWrQFLD� �LL� UHODo}HV VRFLDLV H �LLL� FUHVFLPHQWR� QR VHQWLGR GH GHVHQYROYLPHQWR SHVVRDO �6WURK

HW DO�� ������

+HU]EHUJ ������ WDPEpP VH GHEUXoD VREUH D WHRULD GH 0DVORZ ������� SURSRQGR XPD

GLYLVmR GDV QHFHVVLGDGHV HP GRLV IDWRUHV� RV KLJLpQLFRV� PDLV EiVLFRV� H RV PRWLYDGRUHV� PDLV

VRILVWLFDGRV �+HU]EHUJ� ����� 6WURK HW DO�� ������

3LQFXV ������ SURS}H XPD QRYD DERUGDJHP j PRWLYDomR� ILJXUDGD QXPD SLUkPLGH

TXDGUDQJXODU �ILJXUD ��� $V TXDWUR IDFHV GD SLUkPLGH LQFRUSRUDP QHFHVVLGDGHV HQTXDGUDGDV QRV

��



TXDWUR GRPtQLRV GD YLGD KXPDQD� �L� R SHVVRDO �RQGH VH LQVHUHP DV QHFHVVLGDGHV GH VHJXUDQoD�

LGHQWLGDGH H PHVWULD�� �LL� R PDWHULDO �RQGH VH LQVHUHP DV QHFHVVLGDGHV GH HPSRGHUDPHQWR�

HQJDMDPHQWR H FRQTXLVWD�� �LLL� R VRFLDO �RQGH VH LQVHUHP DV QHFHVVLGDGHV GH SHUWHQoD� FXLGDGR H

HVWLPD� H �LY� R HVSLULWXDO �RQGH VH LQVHUHP DV QHFHVVLGDGHV GH MXVWLoD� PRUDOLGDGH H

WUDQVFHQGrQFLD HVSLULWXDO��

)LJXUD �

3LUkPLGH XQLILFDGD GH PRWLYDomR KXPDQD

)RQWH� $GDSWDGR GH 3LQFXV ������ S�����

5\DQ H 'HFL ������ VXJHUHP TXH H[LVWHP FLQFR WLSRV GH PRWLYDomR� GHVGH D GHVPRWLYDomR

j PRWLYDomR Pi[LPD� D LQWUtQVHFD� &RQVRDQWH RV DXWRUHV� D GHVPRWLYDomR p R WRWDO GHVLQWHUHVVH HP

DJLU VREUH GHWHUPLQDGR REMHWR RX DWLYLGDGH� $ PRWLYDomR LQWUtQVHFD GHSHQGH SXUDPHQWH GR

LQGLYtGXR� FDUDFWHUL]DQGR�VH SHOR SUD]HU RX GHVDILR GH UHDOL]DU XPD DomR SHU VH� $ PRWLYDomR

H[WUtQVHFD p EDVHDGD QD YRQWDGH GH DOFDQoDU DOJR� FRP RULJHP H[WHUQD DR LQGLYtGXR� 2V DXWRUHV

LGHQWLILFDP TXDWUR WLSRV GH PRWLYDomR H[WUtQVHFD� GD PDLV j PHQRV DXWyQRPD �H[WHUQD�

UHODWLYDPHQWH DR LQGLYtGXR� �L� D UHJXODomR H[WHUQD p XP WLSR GH PRWLYDomR FRP RULJHP

WRWDOPHQWH H[WHUQD DR DJHQWH� SHOR TXH DV Do}HV VHUmR LQVWUXPHQWDLV SDUD DWLQJLU XP REMHWLYR

FRPR� SRU H[HPSOR� XP SUpPLR� �LL� D ³UHJXODomR LQWURMHWDGD´ WHP FRPR REMHWLYR HYLWDU RX

��



DOFDQoDU GHWHUPLQDGD VHQVDomR� �LLL� D PRWLYDomR SRU ³LGHQWLILFDomR´ WHP OXJDU TXDQGR XP

LQGLYtGXR VH LGHQWLILFD FRP GHWHUPLQDGR FRPSRUWDPHQWR� DFHLWDQGR�R� �LY� D ³UHJXODomR

LQWHJUDGD´ p RULJLQDGD SHOD FRQJUXrQFLD HQWUH XP FRPSRUWDPHQWR H RV YDORUHV H QHFHVVLGDGHV GH

XP LQGLYtGXR� DLQGD TXH SURFXUDQGR XP UHVXOWDGR H[WHUQR D VL PHVPR �5\DQ 	 'HFL� ������

)LJXUD �

8PD WD[RQRPLD GD PRWLYDomR KXPDQD

)RQWH� $GDSWDGR GH 5\DQ H 'HFL ������ S����

$ PRWLYDomR H R FRPSRUWDPHQWR VmR� GHVWD IRUPD� LQWHUGHSHQGHQWHV� &RQIRUPH GHILQLGR

SRU *UHHQEHUJ ������ S����� R FRPSRUWDPHQWR RUJDQL]DFLRQDO� p�

2 FDPSR PXOWLGLVFLSOLQDU TXH EXVFD FRQKHFLPHQWR VREUH R FRPSRUWDPHQWR HP FRQWH[WRV
RUJDQL]DFLRQDLV� HVWXGDQGR VLVWHPDWLFDPHQWH RV SURFHVVRV LQGLYLGXDLV� JUXSDLV H
RUJDQL]DFLRQDLV�

2 FRPSRUWDPHQWR LQGLYLGXDO� TXH SRGH VHU HVWXGDGR HP FRQWH[WR RUJDQL]DFLRQDO�

UHIHUH�VH� VHJXQGR *HOOHU ������ S������

$ DWRV RX Do}HV GH LQGLYtGXRV TXH SRGHP VHU REVHUYDGRV SRU RXWURV� 1RXWUDV SDODYUDV�
FRPSRUWDPHQWR p R TXH XPD SHVVRD ID] RX GL]� HP RSRVLomR DR TXH HOD SHQVD� VHQWH RX DFUHGLWD�

��



8PD IRUPD GH FRQFHSWXDOL]DU RV DQWHFHGHQWHV GR FRPSRUWDPHQWR p SURSRVWD SHOD 7HRULD

GR &RPSRUWDPHQWR 3ODQHDGR GH $OM]HQ ������� 6HJXQGR HVWD WHRULD� R FRPSRUWDPHQWR p WDQWR

PDLV SURYiYHO TXDQWR D LQWHQomR GH R UHDOL]DU� GHSHQGHQGR GRV HVIRUoRV TXH R LQGLYtGXR HVWi

GLVSRVWR D DSOLFDU SDUD R FRQFUHWL]DU� 'H DFRUGR FRP R DXWRU� RV DQWHFHGHQWHV GR FRPSRUWDPHQWR

VmR� �L� D DWLWXGH SDUD R FRPSRUWDPHQWR� RX VHMD� DYDOLDomR GH XP GHWHUPLQDGR FRPSRUWDPHQWR

FRPR PDLV RX PHQRV SRVLWLYR� �LL� D QRUPD VXEMHWLYD� TXH VH UHIHUH j DYDOLDomR GRV

FRPSRUWDPHQWRV FRPR PDLV RX PHQRV SRVLWLYRV� UHDOL]DGRV SRU SHVVRDV SUy[LPDV GR LQGLYtGXR� H

�LLL� R FRQWUROR FRPSRUWDPHQWDO SHUFHELGR� TXH FRUUHVSRQGH j SHUFHomR TXH R LQGLYtGXR WHP GD

SRVVLELOLGDGH H JUDX GH HVIRUoR SDUD UHDOL]DU GHWHUPLQDGR FRPSRUWDPHQWR� 2V DQWHFHGHQWHV GH

GHWHUPLQDGR FRPSRUWDPHQWR H HVVH FRPSRUWDPHQWR VmR PHGLDGRV SHOD LQWHQomR GH UHDOL]i�OR�

'H DFRUGR FRP .HOPDQ ������� p DSHQDV SHOR FRQKHFLPHQWR DSURIXQGDGR GD QDWXUH]D GH

XPD DWLWXGH TXH VH FRQVHJXH FRPSUHHQGr�OD H j VXD PXGDQoD� $ DWLWXGH p� VHJXQGR 5REELQV

������ S���� XPD DYDOLDomR IDYRUiYHO RX GHVIDYRUiYHO� UHODWLYD D ³REMHWRV� SHVVRDV RX HYHQWRV´�

2 DPELHQWH HP TXH R LQGLYtGXR VH LQVHUH� VHJXQGR .HOPDQ ������� LQIOXHQFLD H DOWHUD DV

VXDV DWLWXGHV H FRPSRUWDPHQWRV D GLIHUHQWHV QtYHLV� TXH FRUUHVSRQGHP j SURIXQGLGDGH HP TXH D

SHVVRD DFHLWD D LQIOXrQFLD� 2 DXWRU DVVLQDOD WUrV SURFHVVRV GH LQIOXrQFLD GR DPELHQWH VREUH DV VXDV

DWLWXGHV H FRPSRUWDPHQWRV� �L� D FRQIRUPLGDGH� �LL� D LGHQWLILFDomR� H �LLL� D LQWHUQDOL]DomR�

L� $ FRQIRUPLGDGH UHODFLRQD�VH FRP D DGRomR GH GHWHUPLQDGR FRPSRUWDPHQWR� QmR SHOD

FUHQoD GH TXH p R PHOKRU HP VL PHVPR� PDV SHOR GHVHMR GH VHU DFHLWH H MXOJDGR GH IRUPD

SRVLWLYD SRU XPD SHVVRD RX XP JUXSR� VHQGR DFHLWH D LQIOXrQFLD VRFLDO SHOD H[SHFWDWLYD GH

REWHU UHFRPSHQVDV RX DSURYDomR�

LL� $ LGHQWLILFDomR DGYpP GR GHVHMR GH FULDU RX PDQWHU UHODo}HV SRVLWLYDV FRQVLJR PHVPR RX

FRP RXWUR�V�� DGRWDQGR FRPSRUWDPHQWRV REVHUYDGRV HP RXWURV� SRGHQGR H[LVWLU XPD

UHFLSURFLGDGH HQWUH D WURFD GH REVHUYDo}HV H D DGRomR GH FRPSRUWDPHQWRV� 1HVWH FDVR� R

LQGLYtGXR DGRWD GHWHUPLQDGR FRPSRUWDPHQWR SRUTXH R DVVRFLD D UHODo}HV TXH TXHU PDQWHU�

LLL� $ LQWHUQDOL]DomR FRUUHVSRQGH j DGRomR GH XP FRPSRUWDPHQWR SRU FRQVLGHUi�OR R PDLV

DGHTXDGR H FRUUHWR HP VL PHVPR� HVWDQGR DOLQKDGR FRP R VHX VLVWHPD GH YDORUHV�

.HOPDQ ������ S���� DFUHVFHQWD TXH D DFHLWDomR GH GHWHUPLQDGD LQIOXrQFLD UHVXOWD GH� ³�D�

D LPSRUWkQFLD UHODWLYD GR HIHLWR DQWHFLSDGR� �E� R SRGHU UHODWLYR GR DJHQWH LQIOXHQFLDGRU H �F� D

SUHSRWrQFLD GD UHVSRVWD LQGX]LGD´� 2 DXWRU GHILQH SRGHU FRPR ³D H[WHQVmR QD TXDO R DJHQWH

LQIOXHQFLDGRU p SHUFHELGR FRPR LQVWUXPHQWDO SDUD D UHDOL]DomR GRV REMHWLYRV GR VXMHLWR´ �.HOPDQ�

����� S����� 'H DFRUGR FRP D IRUPD FRPR HVWHV WUrV DQWHFHGHQWHV j DGRomR GR FRPSRUWDPHQWR

VmR FRQMXJDGRV� R LQGLYtGXR p LQIOXHQFLDGR SRU FRQIRUPLGDGH� LGHQWLILFDomR H LQWHUQDOL]DomR�

��



1R TXH UHVSHLWD j LQYHVWLJDomR GDV DWLWXGHV HP DPELHQWH RUJDQL]DFLRQDO� R

FRPSURPHWLPHQWR p DPSODPHQWH H[SORUDGR �0RUURZ� ����� &RRSHU�+DNLP 	 9LVZHVYDUDQ�

������

3RUWHU HW DO� ������ S����� VXVWHQWDP TXH R FRPSURPHWLPHQWR RUJDQL]DFLRQDO SRGH VHU

FDUDFWHUL]DGR SRU�

�D� XPD IRUWH FUHQoD H DFHLWDomR QRV REMHWLYRV H YDORUHV GD RUJDQL]DomR� �E� XPD GLVSRVLomR
SDUD H[HUFHU FRQVLGHUiYHO HVIRUoR HP SURO GD RUJDQL]DomR� �F� XP GHVHMR GHILQLWLYR GH PDQWHU
D ILOLDomR j RUJDQL]DomR�

'H DFRUGR FRP &RRN H :DOO ������� R FRPSURPHWLPHQWR RUJDQL]DFLRQDO FRQVLVWH QD

DIHLomR GH XP FRODERUDGRU SHOD RUJDQL]DomR TXH LQWHJUD� QRPHDGDPHQWH� SHORV YDORUHV H

REMHWLYRV GD RUJDQL]DomR� SHOR VHX SDSHO QD LPSOHPHQWDomR GRV PHVPRV H SHOD RUJDQL]DomR�

%HFNHU ������ DILUPD TXH D DERUGDJHP PDLV IUHTXHQWH DR FRPSURPHWLPHQWR UHODFLRQDGR

FRP R XQLYHUVR ODERUDO p D SDUWLU GR FRQFHLWR GH FRPSURPHWLPHQWR RUJDQL]DFLRQDO �FRP D

RUJDQL]DomR�� 1R HQWDQWR� DWHVWD HPSLULFDPHQWH TXH H[LVWHP RXWURV IRFRV�DOYRV GR

FRPSURPHWLPHQWR �5HLFKHUV� ����� H EDVHV�PRWLYDo}HV GR FRPSURPHWLPHQWR QR WUDEDOKR

�.HOPDQ� ����� 2
5HLOO\ 	 &KDWPDQ� ����� %HFNHU� ����� %HFNHU HW DO�� ������ 2X VHMD� H[LVWHP

RXWURV FRQFHLWRV GLVWLQWRV H UHOHYDQWHV UHODWLYRV DR FRPSURPHWLPHQWR QR WUDEDOKR �%HFNHU� �����

%HFNHU HW DO�� ������ 6HJXQGR %ODX H 5\DQ ������� SRU H[HPSOR� D pWLFD QR WUDEDOKR WDPEpP

FRQVLVWH QXPD IRUPD GH FRPSURPLVVR FRP R WUDEDOKR� GD PHVPD PDQHLUD FRPR R p R

FRPSURPLVVR RUJDQL]DFLRQDO�

%HFNHU ������ FRQFHEH FRPSURPHWLPHQWR FRPR XP PHFDQLVPR GHSHQGHQWH GH IDWRUHV

GLYHUVRV� TXH DSHOLGD GH VLGH�EHWV �DSRVWDV ODWHUDLV�� $ VXD SURSRVWD QmR p EDVHDGD QDV

PRWLYDo}HV� PDV VLP QRV VLVWHPDV GH YDORUHV� 5RNHDFK ������� FLWDGR SRU 5REELQV ������� GHILQH

YDORUHV FRPR D FUHQoD GH TXH H[LVWHP Do}HV H VLJQLILFDo}HV SUHIHUtYHLV jV RSo}HV RSRVWDV

GLVSRQtYHLV� 5REELQV ������� D SDUWLU GHVWD GHILQLomR� DILUPD TXH XP VLVWHPD GH YDORUHV

UHSUHVHQWD D IRUPD FRPR R LQGLYtGXR RV KLHUDUTXL]D�

%HFNHU ������ FULWLFD D WUDGLFLRQDO VLJQLILFDomR GH FRPSURPHWLPHQWR� TXH UHODFLRQD R

FRQFHLWR SULQFLSDOPHQWH D FRPSRUWDPHQWRV FRQVLVWHQWHV� RX VHMD� TXH SHUVLVWHP GXUDQWH XP

GHWHUPLQDGR SHUtRGR WHPSRUDO� 2 DXWRU DFUHVFHQWD TXH HVWD REVHUYDomR p LQVXILFLHQWH H TXH� SDUD

LGHQWLILFDU R FRPSURPHWLPHQWR� p QHFHVViULR LGHQWLILFDU� �L� Do}HV DQWHULRUHV TXH LQGLFLHP XP

LQWHUHVVH H[WUtQVHFR j DWLYLGDGH TXH OHYDP R DJHQWH D WHU Do}HV FRQVLVWHQWHV� �LL� FRQVFLrQFLD GR

LQGLYtGXR GD H[LVWrQFLD GHVVH LQWHUHVVH H[WUtQVHFR QD DWLYLGDGH TXH UHDOL]D DWXDOPHQWH� �LLL� D

FRQGXWD FRQVLVWHQWH� H �LY� R VLVWHPD GH YDORUHV GR DXWRU GD DomR�

��



$V DSRVWDV ODWHUDLV FRQVLVWHP� GHVWD IRUPD� QHVWH LQWHUHVVH SDUDOHOR GR DWRU QD H[HFXomR GH

XPD DWLYLGDGH� RX VHMD� HP DOJR TXH HVSHUD REWHU SHOD H[HFXomR GDTXHOD FRQGXWD FRQVLVWHQWH�

$VVLP� R FRPSURPLVVR p SDUD FRP D DSRVWD VHFXQGiULD� DR LQYpV GD DomR HP VL� TXH SRGHUi VHU

YLVWD FRPR XP LQYHVWLPHQWR H XP PHLR SDUD DOFDQoDU XP ILP �%HFNHU� ����� $OXWWR HW DO�� ������

6LQJK H 9LQQLFRPEH ������ UHDOL]DUDP XPD DQiOLVH j YLVmR GH SURILVVLRQDLV DFHUFD GR

VLJQLILFDGR GH FRPSURPLVVR� 2 HVWXGR GHPRQVWURX TXH D YLVmR WUDGLFLRQDO GR FRPSURPLVVR�

UHODFLRQDGD FRP R FRPSURPLVVR RUJDQL]DFLRQDO� QmR VH HQFRQWUD DOLQKDGD FRP DV RSLQL}HV GRV

SURILVVLRQDLV HQWUHYLVWDGRV� TXH GHPRQVWUDUDP FRUUHODFLRQDU R FRPSURPLVVR FRP D UHODomR FRP R

WUDEDOKR EDVHDGD QR GHVDILR� QD SURDWLYLGDGH H FULDWLYLGDGH� $V DXWRUDV RUJDQL]DP D

FRQFHSWXDOL]DomR GH FRPSURPLVVR HQFRQWUDGDV QR HVWXGR QXPD PDWUL] �ILJXUD ��� GDQGR RULJHP D

TXDWUR WLSRORJLDV GH FRODERUDGRUHV FRPSURPHWLGRV� �L� RV YROXQWiULRV� �LL� R YDQJXDUGLVWD� �LLL� RV

YLUWXRVRV� H �LY� R YLUWXRVR�

1R XQLYHUVR GD OLWHUDWXUD RUJDQL]DFLRQDO� R FRQFHLWR GH LQYROYHPHQW �HQYROYLPHQWR� p

LJXDOPHQWH PXLWR YDORUL]DGR H YDVWDPHQWH H[SORUDGR� UHVXOWDQGR HP GLIHUHQWHV LQWHUSUHWDo}HV H

GHILQLo}HV GR PHVPR �6DOHK 	 +RVHN� ������

)LJXUD �

9LVLELOLGDGH H RULHQWDomR GH VLJQLILFDGRV UHSRUWDGRV VREUH FRPSURPHWLPHQWR

)RQWH� $GDSWDGR GH 6LQJK H 9LQQLFRPEH ������ S� ����

��



$ SDUWLU GH XPD UHYLVmR GH OLWHUDWXUD FRQFHQWUDGD QDV YiULDV GHILQLo}HV H PHGLGDV GH

HQYROYLPHQWR QR WUDEDOKR� 6DOHK H +RVHN ������ S����� VXVWHQWDP TXH HVWH SRGH VHU PHGLGR

FRQVRDQWH ³R JUDX HP TXH D SHVVRD VH LGHQWLILFD FRP R VHX WUDEDOKR� SDUWLFLSD DWLYDPHQWH QHOH H

FRQVLGHUD R VHX GHVHPSHQKR LPSRUWDQWH SDUD D VXD DXWRHVWLPD´� (VWD DERUGDJHP HQYROYH RV

QtYHLV GD FRJQLomR� DomR H VHQWLPHQWR GR LQGLYtGXR�

.DQXQJR ������ SURS}H XPD FRQFHSWXDOL]DomR GH HQYROYLPHQWR H GH DOLHQDomR� EDVHDGD

QDV QHFHVVLGDGHV H QD PRWLYDomR GR LQGLYtGXR� TXH SRGH VHU DSOLFDGD HP WRGRV SDUDGLJPDV�

LQFOXVLYH� R ODERUDO� 1D VXD DERUGDJHP� HQYROYLPHQWR H DOLHQDomR VmR DWLWXGHV RSRVWDV� &RQIRUPH

.DQXQJR ������ S������ HQYROYLPHQWR QR WUDEDOKR FRUUHVSRQGH D�

8P HVWDGR FRJQLWLYR �RX GH FUHQoD� JHQHUDOL]DGR GH LGHQWLILFDomR SVLFROyJLFD FRP R WUDEDOKR
QD PHGLGD HP TXH R WUDEDOKR p SHUFHELGR FRPR WHQGR D FDSDFLGDGH GH VDWLVID]HU DV
QHFHVVLGDGHV H H[SHFWDWLYDV PDLV LPSRUWDQWHV GD SHVVRD�

( DOLHQDomR FRUUHVSRQGH D �.DQXQJR� ����� S������

8P HVWDGR FRJQLWLYR �RX GH FUHQoD� JHQHUDOL]DGR GH VHSDUDomR SVLFROyJLFD GR WUDEDOKR QD
PHGLGD HP TXH R WUDEDOKR p SHUFHELGR FRPR FDUHFHQGR GD FDSDFLGDGH GH VDWLVID]HU DV
QHFHVVLGDGHV H H[SHFWDWLYDV PDLV LPSRUWDQWHV GD SHVVRD�

&RQVRDQWH HVWDV GHILQLo}HV� R QtYHO GR HQYROYLPHQWR QR WUDEDOKR SRGH VHU DYDOLDGR DWUDYpV

GR JUDX GH LGHQWLILFDomR GR LQGLYtGXR FRP R WUDEDOKR TXH� SRU VXD YH]� p EDVHDGR QDV VXDV

QHFHVVLGDGHV H GD SHUFHomR TXH R PHVPR WHP VREUH D FDSDFLGDGH GR WUDEDOKR VDWLVID]HU DV

PHVPDV� 'HVWD IRUPD� TXDQWR PDLV R LQGLYtGXR VHQWH TXH R WUDEDOKR VDWLVID] DV VXDV QHFHVVLGDGHV�

PDLV WHQGH D HQYROYHU�VH H D GHVSHQGHU HQHUJLD QR PHVPR� &RQVRDQWH R JUDX GH HQYROYLPHQWR

GLIHUHQWHV VHUmR RV FRPSRUWDPHQWRV QR WUDEDOKR �.DQXQJR� ������

8P FRQFHLWR TXH p LJXDOPHQWH IUHTXHQWHPHQWH H[SORUDGR QD OLWHUDWXUD GD UHODomR HQWUH

FRPSRUWDPHQWR H WUDEDOKR p R HQJDJHPHQW �HQJDMDPHQWR��

.DKQ ������ SURS}H TXH� QR WUDEDOKR� DV SHVVRDV SRGHP LQYHVWLU �HQJDMDPHQWR� RX

GHVLQYHVWLU �GHVHQJDMDPHQWR� WUrV JUDXV GH VL� �L� R ItVLFR� �LL� R FRJQLWLYR H �LLL� R HPRFLRQDO�

2 DXWRU LQGLFD TXH R HQJDMDPHQWR RX GHVHQJDMDPHQWR DFRQWHFH FRQVRDQWH R JUDX GH

VDWLVIDomR GH WUrV FRQGLo}HV SVLFROyJLFDV� FRP RULJHP HP IDWRUHV LQGLYLGXDLV H�RX FRQWH[WXDLV� �L�

R VLJQLILFDGR� �LL� D VHJXUDQoD� H �LLL� D GLVSRQLELOLGDGH�

L� 2 VLJQLILFDGR SVLFROyJLFR QR WUDEDOKR H[LVWH TXDQGR XPD SHVVRD FRQVLGHUD TXH REWpP

UHWRUQR GR VHX LQYHVWLPHQWR SHVVRDO� ItVLFD� FRJQLWLYD RX HPRFLRQDOPHQWH� UHVXOWDQGR QD

��



VHQVDomR GH VHU YDOLRVR� ~WLO H LPSRUWDQWH� 3RGH VHU RULJLQDGR SHODV FDUDFWHUtVWLFDV GDV

WDUHIDV� GR SDSHO GHVHPSHQKDGR SHOR LQGLYtGXR H SHODV LQWHUDo}HV QR WUDEDOKR�

LL� $ VHJXUDQoD SVLFROyJLFD FRUUHVSRQGH j VHQVDomR GH LVHQomR GH PHGR GH UHSUHViOLDV

DTXDQGR GR LQYHVWLPHQWR GH VL PHVPR QR WUDEDOKR� SRGHQGR DGYLU GDV UHODo}HV

LQWHUSHVVRDLV� GDV GLQkPLFDV GH JUXSR RX HQWUH JUXSRV� GR HVWLOR H SURFHVVRV GH JHVWmR H

GDV QRUPDV GD RUJDQL]DomR�

LLL� $ GLVSRQLELOLGDGH SVLFROyJLFD QR WUDEDOKR p D VHQVDomR GH HVWDU SUHSDUDGR SDUD R

HQJDMDPHQWR SHOD H[LVWrQFLD GRV UHFXUVRV ItVLFRV�HPRFLRQDLV�SVLFROyJLFRV QR LQGLYtGXR�

QHFHVViULRV DR VHX LQYHVWLPHQWR SHVVRDO QR WUDEDOKR� (VVD GLVSRQLELOLGDGH SRGH DGYLU GH

HQHUJLD ItVLFD� HPRFLRQDO H GR JUDX GH VHJXUDQoD RX LQVHJXUDQoD GR LQGLYtGXR�

$OLQKDGD FRP HVWD SURSRVWD� HVWi D GHILQLomR GH HQJDMDPHQWR EDVHDGD HP WUrV HL[RV

HVVHQFLDLV� �L� R YLJRU� �LL� D GHGLFDomR� H �LLL� D DEVRUomR� UHODFLRQDGRV� UHVSHWLYDPHQWH� FRP D

HQHUJLD FRPSRUWDPHQWDO� D HQHUJLD HPRFLRQDO H D HQHUJLD FRJQLWLYD LQYHVWLGDV QR WUDEDOKR

�6FKDXIHOL HW DO�� ����� %DNNHU 	 'HPHURXWL ����� 6FKDXIHOL 	 %DNNHU� ������

'H DFRUGR FRP 0DFH\ H 6FKQHLGHU ������� R HQJDMDPHQWR IRUPD�VH DR QtYHO GRV WUDoRV

SHVVRDLV� GH HVWDGRV SVLFROyJLFRV H GH FRPSRUWDPHQWRV� TXH VmR GHSHQGHQWHV XQV GRV RXWURV SHOD

RUGHP DSUHVHQWDGD� 2 HQJDMDPHQWR GRV WUDoRV SHVVRDLV PDQLIHVWD�VH SRU FDUDFWHUtVWLFDV GH XP

LQGLYtGXR TXH R LQFOLQDP SDUD XPD SHUVSHWLYD SRVLWLYD GD YLGD H GR WUDEDOKR� 2V HQJDMDPHQWRV

GRV HVWDGRV SVLFROyJLFRV GmR RULJHP D HQHUJLD H DEVRUomR QD H[HFXomR GR WUDEDOKR�

FRUUHODFLRQDGRV FRP VDWLVIDomR� HQYROYLPHQWR� FRPSURPHWLPHQWR H HPSRGHUDPHQWR QR WUDEDOKR�

2 HQJDMDPHQWR PDQLIHVWDGR QR FRPSRUWDPHQWR FDUDFWHUL]D�VH SHOD UHDOL]DomR GH Do}HV H[WUD

SDSHO� SRGHQGR UHVXOWDU HP FRPSRUWDPHQWRV GH FLGDGDQLD RUJDQL]DFLRQDO� HP SURDWLYLGDGH H

IOH[LELOLGDGH�

3LQFXV ������ DILUPD TXH� WDO FRPR D PRWLYDomR� R HQJDMDPHQWR PHGHLD DQWHFHGHQWHV H

FRQVHTXrQFLDV FRPSRUWDPHQWDLV� p XP HVWDGR FRJQLWLYR�HPRFLRQDO�FRPSRUWDPHQWDO H QmR XP

WUDoR GH SHUVRQDOLGDGH� $SRLDQGR�VH QHVWD SUHPLVVD� SURS}H XPD WDEHOD �WDEHOD �� TXH HQJORED

WUrV QtYHLV GH H[LVWrQFLD FRP SRVVLELOLGDGH GH VDWLVIDomR GDV QHFHVVLGDGHV� �L� R DVSLUDFLRQDO�

RULHQWDGR SDUD R GHVHMR GH PXGDQoD QR IXWXUR� �LL� R H[SHULPHQWDO� QtYHO LQWHUPHGLiULR RULHQWDGR

SDUD D DomR� GHYLGR DR GHVHMR GH PXGDQoD GR SUHVHQWH� H �LLL� R IXQGDPHQWDO� RULHQWDGR SDUD D ³D

DYDOLDomR UHWURVSHWLYD GRV UHVXOWDGRV GDV HVFROKDV H DWLYLGDGHV GH YLGD´ �3LQFXV� ����� S�������

(VWHV QtYHLV GH SRVVLELOLGDGH GH VDWLVIDomR GH QHFHVVLGDGHV DSOLFDP�VH D TXDWUR GRPtQLRV GH YLGD

H IRFR PRWLYDFLRQDO� �L� R VHOI� RULHQWDGR SDUD R ³HX´� �LL� R PDWHULDO� RULHQWDGR SDUD D YLGD QR

WUDEDOKR H QR OD]HU� �LLL� R VRFLDO� RULHQWDGR SDUD DV UHODo}HV LQWHUSHVVRDLV� H �LY� R HVSLULWXDO�

��



RULHQWDGR SDUD SULQFtSLRV WUDQVYHUVDLV H LQWHPSRUDLV� &UX]DGRV� RV QtYHLV GH PRWLYDomR H RV

GRPtQLRV GD YLGD QRV TXDLV LQFLGHP� UHVXOWDP QDV GR]H IDFHWDV GR HQJDMDPHQWR �3LQFXV� ������

7DEHOD �

)DFHWDV GR HQJDMDPHQWR UHVXOWDQWHV GR FUX]DPHQWR GRV QtYHLV GH HVIRUoR PRWLYDFLRQDO FRP RV

GRPtQLRV GD YLGD

)RQWH� $GDSWDGR GH 3LQFXV ������ S� �����

'HVWD IRUPD� QD WDEHOD� GLVWULEXHP�VH FRQFHLWRV GH DFRUGR FRP R ORFDO GR GHVHMR GH

PXGDQoD� DV FROXQDV� FRP R JpQHUR GH PXGDQoD GHVHMDGR TXDQGR DWLYDGD GHWHUPLQDGD PRWLYDomR

SDUD UHDOL]DU GHWHUPLQDGR FRPSRUWDPHQWR� DV OLQKDV� 3RU H[HPSOR� VH XP DJHQWH GHVHMDU DOWHUDU

DOJR HP VL PHVPR DR QtYHO H[SHULPHQWDO� RX VHMD� QD VXD H[SHULrQFLD SUHVHQWH� DWLYDUi D

PRWLYDomR SDUD DOFDQoDU D DXWHQWLFLGDGH�

&DGD XPD GDV PDQLIHVWDo}HV GH HQJDMDPHQWR DSUHVHQWDGDV WHP XPD DOWHUQDWLYD SRVLWLYD H

XPD QHJDWLYD� UHSUHVHQWDQGR XPD RULJHP HPRFLRQDO SRVLWLYD RX QHJDWLYD TXH PRWLYD H

LPSXOVLRQD R DJHQWH D UHDOL]DU XPD DomR� 1R HQWDQWR� H[SOLFD TXH TXDQGR R PRWLYR SDUD UHDOL]DU

XPD DomR HVWi UHODFLRQDGR FRP HPRo}HV QHJDWLYDV� R IXWXUR GHVHMDGR HVWi FRPXPHQWH DVVRFLDGR

D HPRo}HV SRVLWLYDV �3LQFXV� ����� S� ������

$ HQHUJLD PRWLYDFLRQDO p WLSLFDPHQWH DOLPHQWDGD SRU IRUoDV GH �DWUDomR� SRVLWLYDV H
�LPSXOVR� QHJDWLYDV SDUD D PHVPD QHFHVVLGDGH� SRU H[HPSOR� XP WUDEDOKDGRU TXH VH VHQWH
GHVDPSDUDGR HVIRUoD�VH SDUD VH OLYUDU GHVVH VHQWLPHQWR �QHJDWLYR�� WLSLFDPHQWH EXVFDQGR
PDLRU DXWRQRPLD �SRVLWLYR�� 'HVWH PRGR� DV IRUoDV PRWLYDFLRQDLV SRVLWLYDV H QHJDWLYDV
GHYHP VHU YLVWDV FRPR FRPSOHPHQWDUHV� QmR FRPR WURFDV GH VRPD ]HUR�

��



/HPRQ H 3DOHQFKDU ������ S����� WDPEpP LQYHVWLJDP R FRQFHLWR HQJDMDPHQWR H SURS}HP

R FRQFHLWR GH ]RQDV GH HQJDMDPHQWR� TXH GHILQHP FRPR�

/RFDLV RQGH RFRUUHP H[SHULrQFLDV VLJQLILFDWLYDV � RQGH SDGU}HV GH UHDOLGDGH VmR FULDGRV H
DUWLFXODGRV DWUDYpV GH Do}HV VLPEyOLFDV H GLVFXUVRV � R TXH SURSRUFLRQD D FRPSOH[LGDGH�
ULTXH]D H WH[WXUD TXH DMXGD D HQWHQGHU H LQWHUSUHWDU D HVVrQFLD GR HQJDMDPHQWR GRV
IXQFLRQiULRV�

1HVWD LQYHVWLJDomR� R HQJDMDPHQWR IRL UHODFLRQDGR D �L� H[SHULrQFLDV QmR UHODFLRQDGDV

FRP R WUDEDOKR� �LL� OLEHUGDGH H[SHULHQFLDGD QR WUDEDOKR� �LLL� FRPSRUWDPHQWRV H[WUD�SDSHO� �LY�

SHUVSHWLYD GR WUDEDOKR FRPR XPD YRFDomR� �Y� FULDomR GH YDORU� �YL� FULDomR GH UHODo}HV H �YLL�

GHVHQJDMDPHQWR� GHILQLGR FRPR R FXPSULPHQWR GH� DSHQDV� DV H[LJrQFLDV PtQLPDV SDUD D

RFXSDomR GD IXQomR�

$LQGD� GH DFRUGR FRP XP OHYDQWDPHQWR UHDOL]DGR SRU 5RELQVRQ HW DO� ������ S �� D

SURILVVLRQDLV GD iUHD GH UHFXUVRV KXPDQRV� IRUDP YiULDV DV FDUDFWHUtVWLFDV DVVRFLDGDV D XP

FRODERUDGRU HQJDMDGR� �L� ³SURFXUD� H p�OKH GDGD� RSRUWXQLGDGHV SDUD PHOKRUDU R GHVHPSHQKR

RUJDQL]DFLRQDO´� �LL� ³PDQWpP�VH DWXDOL]DGR DRV GHVHQYROYLPHQWRV QD VXD iUHD´� �LLL�

³LGHQWLILFD�VH FRP D RUJDQL]DomR´� �LY� ³Yr R SDQRUDPD JHUDO� PHVPR FRP FXVWR SHVVRDO´� �Y�

³SRGH VHU FRQILiYHO H YDL DOpP GRV UHTXLVLWRV GR WUDEDOKR´� �YL� ³p SRVLWLYR HP UHODomR DR WUDEDOKR

H j RUJDQL]DomR´� �YLL� ³DFUHGLWD QD RUJDQL]DomR´� �YLLL� ³WUDEDOKD DWLYDPHQWH SDUD UHDOL]DU

PHOKRULDV´� �L[� ³WUDWD RV RXWURV FRP UHVSHLWR H DMXGD RV FROHJDV D WHUHP XP GHVHPSHQKR PDLV

HILFD]´�

)DFH j H[LVWHQWH OLWHUDWXUD� DOJXPDV GDV FRQVHTXrQFLDV GR HQJDMDPHQWR QR WUDEDOKR

LGHQWLILFDGDV VmR D FULDWLYLGDGH� D SURGXWLYLGDGH �%DNNHU 	 'HPHURXWL� ������ FRPSRUWDPHQWRV

H[WUD IXQomR �%DNNHU 	 'HPHURXWL� ����� 6DODQRYD 	 6FKDXIHOL� ������ VDWLVIDomR GR WUDEDOKR�

FRPSURPHWLPHQWR RUJDQL]DFLRQDO H FRPSRUWDPHQWRV GH FLGDGDQLD RUJDQL]DFLRQDO �6DNV� ������

1R HQWDQWR� DOJXQV GHVWHV UHVXOWDGRV QmR VmR XQLYHUVDOL]iYHLV� 6FKDXIHOL H %DNNHU �������

SRU H[HPSOR� FRQVLGHUDP TXH D VDWLVIDomR QR WUDEDOKR H R HQYROYLPHQWR QR WUDEDOKR WrP XP

SDSHO GH DQWHFHGHQWHV GH FRPSRUWDPHQWR� WDO FRPR R HQJDMDPHQWR� DR FRQWUiULR GD SURSRVWD GH

6DNV ������� TXH FRQVLGHUD D VDWLVIDomR FRPR FRQVHTXrQFLD GR HQJDMDPHQWR�

1R TXH UHVSHLWD DRV DQWHFHGHQWHV GR HQJDMDPHQWR p UHFRUUHQWH D PHQomR DR PRGHOR -RE

'HPDQGV�5HVRXUFH �-'�5� �'HPHURXWL HW DO�� ����� ;DQWKRSRXORX HW DO�� ����� %DNNHU 	

'HPHURXWL� ����� 0DXQR HW DO�� ����� 6DODQRYD 	 6FKDXIHOL� ����� 6FKDXIHOL HW DO�� �����

+DNDQHQ� ����� ;DQWKRSRXORX HW DO�� ����� +X HW DO�� ����� 6XOHD HW DO� ������2 PRGHOR -'�5

FRQVLVWH QD SURSRVWD GH TXH p D FRPELQDomR GDV H[LJrQFLDV QR WUDEDOKR �MRE GHPDQGV� H GRV

��



UHFXUVRV QR WUDEDOKR �MRE UHVRXUFHV� TXH LQFOLQDP R FRODERUDGRU D DSUR[LPDU�VH PDLV GR XP

HVWDGR GH HVJRWDPHQWR RX GH HQJDMDPHQWR� $V H[LJrQFLDV ItVLFDV� SVLFROyJLFDV H�RX HPRFLRQDLV

WHQGHP D WHU XP SHVR QHJDWLYR VREUH R FRODERUDGRU� SRGHQGR VHU FRPSHQVDGR SHOR SHVR SRVLWLYR

GRV UHFXUVRV QR WUDEDOKR� FRP RULJHP SHVVRDO RX RUJDQL]DFLRQDO �'HPHURXWL HW DO�� �����

;DQWKRSRXORX HW DO�� ����� %DNNHU 	 'HPHURXWL� ������

'LUHWD RX LQGLUHWDPHQWH� IRUDP Mi UHIHULGRV FRPSRUWDPHQWRV H[WUDSDSHO UHDOL]DGRV SHOR

FRODERUDGRU� LVWR p� ³DWLYLGDGHV HVSRQWkQHDV TXH QmR HVWmR �H�RX QmR SRGHP VHU�

SUHVFULWDV�GHILQLGDV� PDV TXH VmR QHFHVViULDV SDUD OHYDU D ERP WHUPR DV ILQDOLGDGHV

RUJDQL]DFLRQDLV´ �&XQKD HW DO�� ����� S������

&XQKD HW DO� ������ LGHQWLILFDP H GHILQHP RV FRPSRUWDPHQWRV HQJOREDGRV QHVWH FRQFHLWR�

L� ³&RPSRUWDPHQWRV GH FLGDGDQLD RUJDQL]DFLRQDO´ �&&2�� TXH� VHJXQGR &XQKD HW DO� �������

SURPRYHP R IXQFLRQDPHQWR HILFD] GD RUJDQL]DomR PDV TXH QmR HVWmR IRUPDOL]DGRV� QR

HQWDQWR� HVWD GHILQLomR p GHVDILDGD SHODV GLPHQV}HV GH FLGDGDQLD RUJDQL]DFLRQDO�

SURSRVWDV SRU $JDUZDO ������ S������ TXH LQFOXHP R ³&RPSRUWDPHQWR GH &LGDGDQLD

2UJDQL]DFLRQDO 'LVFULFLRQiULR´� R TXDO GHILQH FRPR YROXQWiULR H ³TXH YDL DOpP GR GHYHU�

QmR VHQGR H[SOLFLWDPHQWH UHFRQKHFLGR SHOD RUJDQL]DomR� H TXH EHQHILFLD DV SHVVRDV H D

RUJDQL]DomR´� PDV WDPEpP R ³&RPSRUWDPHQWR GH &LGDGDQLD 2UJDQL]DFLRQDO 1RUPDWLYR´�

³TXH YDL DOpP GR GHYHU� H[LELGR GHYLGR j SUHVVmR GRV FROHJDV� QRUPDV IRUWHV GD

RUJDQL]DomR H XPD FUHQoD FRPSDUWLOKDGD QD RUJDQL]DomR´ H p IRUWHPHQWH LQIOXHQFLDGR

SHODV QRUPDV H FXOWXUD GD RUJDQL]DomR� H R ³&RPSRUWDPHQWR GH &LGDGDQLD 2UJDQL]DFLRQDO

5HJXODPHQWDGR SRU 5HJUDV´� TXH GL] UHVSHLWR ³j PHGLGD HP TXH RV HOHPHQWRV GR &&2

VmR H[LELGRV SRUTXH ID]HP SDUWH GH SDSpLV� UHVSRQVDELOLGDGHV� DYDOLDomR GH GHVHPSHQKR

RX TXDOTXHU RXWUR UHTXLVLWR IRUPDO GR WUDEDOKR´� $VVLP� GH DFRUGR FRP $JDUZDO ������

RV FRPSRUWDPHQWRV GH FLGDGDQLD RUJDQL]DFLRQDO SRGHP VHU FRPSRUWDPHQWRV H[WUD SDSHO

RX HVWDUHP LQWHJUDGRV QDV IXQo}HV LQHUHQWHV DR SDSHO GR FRODERUDGRU�

LL� ³&RPSRUWDPHQWRV SUy�VRFLDLV´� UHDOL]DGRV SRU XP PHPEUR GD RUJDQL]DomR FRP R LQWXLWR

GH SURPRYHU R EHP�HVWDU GH XP LQGLYtGXR� JUXSR RX GD RUJDQL]DomR �&XQKD HW DO�� ������

RX� VHJXQGR %ULHI H 0RWRZLGOR ������ S������

8P FRPSRUWDPHQWR TXH p �D� UHDOL]DGR SRU XP PHPEUR GH XPD RUJDQL]DomR� �E� GLUHFLRQDGR D XP
LQGLYtGXR� JUXSR RX RUJDQL]DomR FRP TXHP HOH RX HOD LQWHUDJH HQTXDQWR GHVHPSHQKD R VHX SDSHO
RUJDQL]DFLRQDO� H �F� UHDOL]DGR FRP D LQWHQomR GH SURPRYHU R EHP�HVWDU GR LQGLYtGXR� JUXSR RX
RUJDQL]DomR SDUD R TXDO p GLUHFLRQDGR�

LLL� ³,QLFLDWLYD´� TXH RULJLQD DWRV SURDWLYRV�

��



$GLFLRQDOPHQWH� QR TXH UHVSHLWD DR FRPSRUWDPHQWR QR WUDEDOKR� VHJXQGR $ULI HW DO�

������ S��� H[LVWH XP WLSR GH FRODERUDGRU� GHQRPLQDGR FRODERUDGRU HVWUDWpJLFR� TXH DSOLFD

FRPSRUWDPHQWRV HVWUDWpJLFRV GHILQLGRV FRPR�

$V Do}HV ItVLFDV TXH RV HPSUHJDGRV GHPRQVWUDP TXH WUDGX]HP D VXD FRPSUHHQVmR GD
HVWUDWpJLD H GRV REMHWLYRV RUJDQL]DFLRQDLV HP SDVVRV GH LPSOHPHQWDomR FRQFUHWRV TXH DMXGDP
D DOFDQoDU RV REMHWLYRV GD GLYLVmR H GD RUJDQL]DomR SDUD DOpP GRV REMHWLYRV SHVVRDLV�

'H DFRUGR FRP RV PHVPRV� XP FRODERUDGRU HVWUDWpJLFR DSUHVHQWD XPD FRJQLomR

HVWUDWpJLFD� FRPSUHHQGHQGR D PLVVmR GD RUJDQL]DomR� LQWHOLJrQFLD HPRFLRQDO� GHPRQVWUDQGR

DIHo}HV HVWUDWpJLFDV DWUDYpV GD FDSDFLGDGH GH UHJXODomR HPRFLRQDO H GH FRPSUHHQVmR GDV

HPRo}HV GH RXWURV� H FDSDFLGDGHV GH OLGHUDQoD GH HTXLSD� PDQLIHVWDQGR�VH HP FRPSRUWDPHQWRV

HVWUDWpJLFRV H TXH XOWUDSDVVHP D VXSUHVVmR GDV QHFHVVLGDGHV LQGLYLGXDLV SDUD D VXSUHVVmR GDV

QHFHVVLGDGHV RUJDQL]DFLRQDLV�

�� &XOWXUD� FRPSRUWDPHQWR H OLGHUDQoD SDUD D VHJXUDQoD QR WUDEDOKR

6HJXQGR R %XUHDX ,QWHUQDFLRQDO GR 7UDEDOKR ������ S���� D VHJXUDQoD H VD~GH QR WUDEDOKR

³HQJOREDP R EHP�HVWDU VRFLDO� PHQWDO H ItVLFR GRV WUDEDOKDGRUHV´� 'RLV IRFRV SULQFLSDLV QD JHVWmR

GD VHJXUDQoD H VD~GH QR WUDEDOKR VmR RV DFLGHQWHV H DV GRHQoDV� 1DV RUJDQL]Do}HV� SDUD H[LVWLU

VD~GH WHP GH H[LVWLU VHJXUDQoD� QR HQWDQWR� PHVPR TXH XP ORFDO GH WUDEDOKR VHMD VHJXUR� RV

FRODERUDGRUHV SRGHP QmR HVWDU VDXGiYHLV �%XUHDX ,QWHUQDFLRQDO GR 7UDEDOKR� ������ 3RU LVVR�

HPERUD UHODFLRQDGRV� VmR FRQFHLWRV GLVWLQWRV�

$ FXOWXUD SDUD D VHJXUDQoD p XP HOHPHQWR RUJDQL]DFLRQDO FRP LPSDFWRV QD SURPRomR GH

FRPSRUWDPHQWRV LQGXWRUHV GH VHJXUDQoD �=RKDU� ������ 2 FRQFHLWR GH FXOWXUD DSOLFDGR j

VHJXUDQoD VRIUHX PDLRUHV GHVHQYROYLPHQWRV DSyV R GHVDVWUH QD IiEULFD GH HQHUJLD QXFOHDU HP

&KHUQRE\O� QD TXDO D FXOWXUD LQVXILFLHQWH GH VHJXUDQoD IRL XP GRV PRWLYRV DSRQWDGRV SDUD R

DFLGHQWH �,QWHUQDWLRQDO 1XFOHDU 6DIHW\ $GYLVRU\ *URXS� ����� 2VWURP HW DO�� ������

7DO FRPR QD WHRULD RUJDQL]DFLRQDO� D FXOWXUD H R FOLPD GH VHJXUDQoD VmR GRLV FRQFHLWRV

FXMD GLVWLQomR IRL GLVFXWLGD WHRULFDPHQWH�

=RKDU ������ LQWURGX]LX R FRQFHLWR GH FOLPD GH VHJXUDQoD FRPR D VRPD GDV SHUFHo}HV

SDUWLOKDGDV HQWUH FRODERUDGRUHV VREUH D LPSRUWkQFLD FRQIHULGD j VHJXUDQoD QR VHX DPELHQWH GH

WUDEDOKR �=RKDU� ����� =KDQJ HW DO�� ������

=RKDU ������ S���� GHVWDFD VHWH GLPHQV}HV UHOHYDQWHV QD FRPSUHHQVmR GR FOLPD GH

VHJXUDQoD� �L� ³DWLWXGHV SHUFHELGDV GD JHVWmR HP UHODomR j VHJXUDQoD´� �LL� ³HIHLWRV SHUFHELGRV GD

FRQGXWD VHJXUD HP SURPRo}HV´� �LLL� ³HIHLWRV SHUFHELGRV GD FRQGXWD VHJXUD QR VWDWXV VRFLDO´� �LY�

��



³VWDWXV RUJDQL]DFLRQDO SHUFHELGR GR UHVSRQViYHO GH VHJXUDQoD´� �Y� ³LPSRUWkQFLD SHUFHELGD H

HILFiFLD GD IRUPDomR HP VHJXUDQoD´� �YL� ³QtYHO GH ULVFR SHUFHELGR QR ORFDO GH WUDEDOKR´� H �YLL�

³HILFiFLD SHUFHELGD GD ILVFDOL]DomR YHUVXV RULHQWDomR QD SURPRomR GD VHJXUDQoD´�

=KDQJ HW DO� ������� FRPS}HP GHILQLo}HV GLVWLQWDV SDUD FXOWXUD H FOLPD GH VHJXUDQoD�

1HVWH VHQWLGR� GHILQHP FXOWXUD GH VHJXUDQoD FRPR ³R YDORU GXUDGRXUR H D SULRULGDGH DWULEXtGD j

VHJXUDQoD GRV WUDEDOKDGRUHV H GR S~EOLFR SRU WRGRV RV PHPEURV GH WRGRV RV JUXSRV H HP WRGRV RV

QtYHLV GH XPD RUJDQL]DomR´� $R QtYHO LQGLYLGXDO H JUXSDO UHODFLRQDP D FXOWXUD GH VHJXUDQoD FRP

R JUDX HP TXH RV LQGLYtGXRV� �L� ³VH FRPSURPHWHP FRP D UHVSRQVDELOLGDGH SHVVRDO SHOD

VHJXUDQoD´� �LL� ³DJHP SDUD SUHVHUYDU� PHOKRUDU H FRPXQLFDU SUHRFXSDo}HV FRP D VHJXUDQoD´�

�LLL� ³HVIRUoDP�VH SDUD DSUHQGHU� DGDSWDU H PRGLILFDU DWLYDPHQWH �WDQWR FRPSRUWDPHQWRV

LQGLYLGXDLV TXDQWR RUJDQL]DFLRQDLV� FRP EDVH HP OLo}HV DSUHQGLGDV FRP RV HUURV´� H �LY� ³VmR

UHFRPSHQVDGRV GH IRUPD FRQVLVWHQWH FRP HVVHV YDORUHV´ �=KDQJ HW DO�� ����� S�������

2 FOLPD GH VHJXUDQoD p GHILQLGR SHORV DXWRUHV FRPR ³D PHGLGD WHPSRUDO GR HVWDGR GD

FXOWXUD GH VHJXUDQoD� VXMHLWD D VHPHOKDQoDV HQWUH DV SHUFHo}HV LQGLYLGXDLV GD RUJDQL]DomR´�

VHQGR� SRU LVVR� EDVHDGR HP SHUFHo}HV QXP HVSDoR H WHPSR HVSHFtILFR� WHQGR XP VLJQLILFDGR FRP

DOJXPD LQVWDELOLGDGH H VRIUHQGR DOWHUDo}HV DR ORQJR GR WHPSR GHSHQGHQGR GDV FRQGLo}HV GR

DPELHQWH �=KDQJ HW DO�� ����� S�������

$ HIHPHULGDGH GR FOLPD GH VHJXUDQoD HP FRQWUDVWH FRP D FXOWXUD GH VHJXUDQoD p

GHIHQGLGD SRU YiULRV DXWRUHV� R FOLPD p WDPEpP FRPXPHQWH HQTXDGUDGR QD FXOWXUD GH VHJXUDQoD

�0HDUQV 	 )OLQ� ����� *OHQGRQ 	 6WDQWRQ� ����� *XOGHQPXQG� ����� &RRSHU� ����� =KDQJ HW

DO�� ������

&RRSHU �����D� FLWDGR SRU &RRSHU 	 3KLOOLSV� ������ SURS}H XP PRGHOR UHFtSURFR GH

FXOWXUD GH VHJXUDQoD �ILJXUD �� FRP WUrV GLPHQV}HV� �L� D GLPHQVmR ³SHVVRD´� UHODFLRQDGD FRP RV

IDWRUHV SVLFROyJLFRV LQWHUQRV GRV DJHQWHV H R FOLPD GH VHJXUDQoD� JHUDGR SHODV SHUFHo}HV GRV

PHVPRV� �LL� D GLPHQVmR ³FRPSRUWDPHQWRV´� UHODFLRQDGD FRP D DomR SDUD D VHJXUDQoD� H �LLL� D

GLPHQVmR ³VLWXDomR´� UHODFLRQDGD FRP R VLVWHPD GH JHVWmR GH VHJXUDQoD�

$V LQIRUPDo}HV GRV WUrV FRPSRQHQWHV GR PRGHOR IRUQHFHP GDGRV VREUH R HVWDGR GD

FXOWXUD GH VHJXUDQoD QXPD RUJDQL]DomR� 1R HQWDQWR� SRGHP VHU DXVFXOWDGDV H DQDOLVDGDV

VHSDUDGDPHQWH� FRQVLGHUDQGR VHPSUH TXH H[LVWHP LQIOXrQFLDV UHFtSURFDV HQWUH DV WUrV GLPHQV}HV�

SHVVRD� WDUHID�IXQomR�WUDEDOKR H RUJDQL]DomR �&RRSHU 	 3KLOOLSV� ������

1D DQiOLVH DR FOLPD GH VHJXUDQoD� SDUD D FRPSUHHQVmR GD GLPHQVmR ³SHVVRD´ RV DXWRUHV

SURS}HP D LQYHVWLJDomR GDV VXE GLPHQV}HV� FRPSURPLVVR SHVVRDO� SHUFHomR GH ULVFR� VWUHVV

LQGX]LGR SHOR WUDEDOKR� DPELJXLGDGH QD IXQomR� FRPSHWrQFLDV� HVWDWXWR VRFLDO� FRQKHFLPHQWR GH

VHJXUDQoD� DWULEXLo}HV GH FXOSD� FRPSURPLVVR RUJDQL]DFLRQDO H VDWLVIDomR QR WUDEDOKR� SDUD D

��



FRPSUHHQVmR GD GLPHQVmR ³WUDEDOKR´ SURS}HP D LQYHVWLJDomR GDV VXE GLPHQV}HV� HVSDoR GH

WUDEDOKR QHFHVViULR� SURFHGLPHQWRV RSHUDFLRQDLV SDGUmR� HQYROYLPHQWR QD WRPDGD GH GHFLVmR�

LQWHUIDFH HQWUH KRPHP H PiTXLQD� DPELHQWH GH WUDEDOKR� SDGU}HV GH WUDEDOKR� OLPSH]D H

RUJDQL]DomR� SDUD D FRPSUHHQVmR GD GLPHQVmR ³RUJDQL]DomR´ SURS}HP D LQYHVWLJDomR GDV VXE

GLPHQV}HV� FRPSURPHWLPHQWR GD JHVWmR� Do}HV GD JHVWmR� FRPXQLFDo}HV� DORFDomR GH UHFXUVRV�

SUHSDUDomR SDUD HPHUJrQFLDV H VWDWXV GR SHVVRDO GH VHJXUDQoD �&RRSHU 	 3KLOOLSV� ������

)LJXUD �

0RGHOR UHFtSURFR GH FXOWXUD GH VHJXUDQoD

)RQWH� $GDSWDGR GH &RRSHU �����D� FLWDGR SRU &RRSHU H 3KLOOLSV ������ S���

1D DQiOLVH DRV FRPSRUWDPHQWRV GH VHJXUDQoD� SDUD D FRPSUHHQVmR GD GLPHQVmR ³SHVVRD´

HVWHV DXWRUHV SURS}HP D LQYHVWLJDomR GDV VXE GLPHQV}HV� FRPSURPLVVR FRP R REMHWLYR� SRVLomR

RUJDQL]DFLRQDO� HVWDWXWR VRFLDO� FRQKHFLPHQWR HP VHJXUDQoD� GLVSRVLomR�SHUVRQDOLGDGH� VDWLVIDomR

QR WUDEDOKR� SDUD D FRPSUHHQVmR GD GLPHQVmR ³WUDEDOKR´ SURS}HP D LQYHVWLJDomR GDV VXE

GLPHQV}HV� WUDEDOKR HP HTXLSD� FRPSOH[LGDGH GD WDUHID� HVWUDWpJLDV GD WDUHID� FRQIOLWR GH

REMHWLYRV� HQYROYLPHQWR QD WRPDGD GH GHFLVmR� DPELHQWH GH WUDEDOKR H SDGU}HV GH WUDEDOKR� SDUD D

FRPSUHHQVmR GD GLPHQVmR ³RUJDQL]DomR´ SURS}HP D LQYHVWLJDomR GDV VXE GLPHQV}HV�

FRPSURPLVVR GD JHVWmR� Do}HV GD JHVWmR� FRPXQLFDo}HV� LQGLFDGRUHV GH GHVHPSHQKR�

UHFUXWDPHQWR GH REVHUYDGRUHV� PRQLWRUL]DomR� GHILQLomR GH REMHWLYRV� IHHGEDFN H FDPSHmR GD

VHJXUDQoD�

1D DQiOLVH j JHVWmR GH VHJXUDQoD� SDUD D FRPSUHHQVmR GD GLPHQVmR ³SHVVRD´ RV PHVPRV

DXWRUHV SURS}HP D LQYHVWLJDomR GDV VXE GLPHQV}HV� VHOHomR GH SHVVRDO� DMXVWH SHVVRD�IXQomR�

IRUPDomR SDUD WDUHIDV� IRUPDomR HP VHJXUDQoD� FRPSHWrQFLDV� DYDOLDo}HV GH VD~GH� VDWLVIDomR QR

WUDEDOKR H FRPSURPLVVR RUJDQL]DFLRQDO� SDUD D FRPSUHHQVmR GD GLPHQVmR ³WUDEDOKR´ SURS}HP D

��



LQYHVWLJDomR GDV VXE GLPHQV}HV� DYDOLDo}HV GH ULVFR� HVSDoR GH WUDEDOKR QHFHVViULR�

SURFHGLPHQWRV RSHUDFLRQDLV SDGUmR� WUDEDOKR HP HTXLSD� SDUWLFLSDomR QD WRPDGD GH GHFLVmR�

LQWHUIDFH HQWUH KRPHP H PiTXLQD� DPELHQWH GH WUDEDOKR� SDGU}HV GH WUDEDOKR H OLPSH]D� SDUD D

FRPSUHHQVmR GD GLPHQVmR ³RUJDQL]DomR´ SURS}HP D LQYHVWLJDomR GDV VXE GLPHQV}HV�

FRPSURPLVVR GD JHVWmR� Do}HV GD JHVWmR� FRPXQLFDo}HV� DORFDomR GH UHFXUVRV� SUHSDUDomR SDUD

HPHUJrQFLDV� HVWDGR GR SHVVRDO GH VHJXUDQoD� GHVHQYROYLPHQWR GH SROtWLFDV�HVWUDWpJLDV�

SODQHDPHQWR� QRUPDV� PRQLWRUL]DomR� FRQWURORV H FRRSHUDomR�

7DPEpP *HOOHU ������ S���� FRQVLGHUD TXH D FXOWXUD GH VHJXUDQoD p EDVHDGD HP IDWRUHV

SHVVRDLV� WDLV FRPR� ³FRQKHFLPHQWR� KDELOLGDGHV� FDSDFLGDGHV� LQWHOLJrQFLD� PRWLYDo}HV�

SHUVRQDOLGDGH´� IDWRUHV FRPSRUWDPHQWDLV� WDLV FRPR ³FXPSULU� IRUPDU� UHFRQKHFHU� FRPXQLFDU�

GHPRQVWUDU �FXLGDGR DWLYR�´ H IDWRUHV DPELHQWDLV� WDLV FRPR ³HTXLSDPHQWRV� IHUUDPHQWDV�

PiTXLQDV� OLPSH]D� FDORU�IULR� HQJHQKDULD� QRUPDV� SURFHGLPHQWRV RSHUDFLRQDLV´�

6HJXQGR R PHVPR DXWRU� XPD FXOWXUD WRWDO GH VHJXUDQoD FDUDFWHUL]D�VH SRU XP VHQWLPHQWR

GH UHVSRQVDELOLGDGH SDUWLOKDGD SHOD VHJXUDQoD HQWUH WRGRV RV FRODERUDGRUHV� DJLQGR� SRU LVVR�

GLDULDPHQWH SDUD PDQWr�OD� XOWUDSDVVDQGR DTXLOR TXH p R VHX GHYHU SDUD LGHQWLILFDomR GH ULVFR H

UHVSHWLYD FRUUHomR H WHQGR XPD DWLWXGH DWLYD� DR LQYpV GH SDVVLYD� SDUD FRP D VXD SUySULD

VHJXUDQoD H D GRV RXWURV� DWUDYpV GH DSRLR H H[SUHVVmR GH IHHGEDFN DTXDQGR GH SUiWLFDV GH

VHJXUDQoD HP TXDOTXHU QtYHO KLHUiUTXLFR� H GD FRORFDomR GD VHJXUDQoD FRPR WHPiWLFD SULRULWiULD H

LPSUHVFLQGtYHO D WRGD H TXDOTXHU VLWXDomR�

2V PRGHORV UHIHULGRV DSHQDV FRQWHPSODP GLPHQV}HV UHODFLRQDGDV FRP R WUDEDOKR RX D

RUJDQL]DomR� 0HDUQV H )OLQ ������ SURS}HP XP PRGHOR GH FXOWXUD GH VHJXUDQoD TXH D HQJORED QD

FXOWXUD RUJDQL]DFLRQDO TXH� SRU VXD YH]� SHUWHQFH j FXOWXUD GD VRFLHGDGH HP TXH VH LQVHUH� SHOR

TXH p WDPEpP� DLQGD TXH LQGLUHWDPHQWH� LQIOXHQFLDGD SHOD PHVPD�

$V DXWRUDV GHILQHP FOLPD GH VHJXUDQoD FRPR ³SHUFHo}HV� DWLWXGHV H FUHQoDV GRV

IXQFLRQiULRV VREUH ULVFR H VHJXUDQoD´ H FXOWXUD GH VHJXUDQoD FRPR ³XP WUDoR PDLV FRPSOH[R H

GXUDGRXUR TXH UHIOHWH YDORUHV IXQGDPHQWDLV� QRUPDV� VXSRVLo}HV H H[SHFWDWLYDV� RV TXDLV� HP

FHUWD PHGLGD� UHVLGHP QD FXOWXUD GD VRFLHGDGH´ �0HDUQV 	 )OLQ� ����� S���� $ SDUWLU GD SURSRVWD

GH XP PRGHOR GH FXOWXUD RUJDQL]DFLRQDO GH .RSHOPDQ HW DO� ������� 0HDUQV H )OLQ ������

VXJHUHP TXH D FXOWXUD RUJDQL]DFLRQDO HVWi LQVHULGD QD FXOWXUD GD VRFLHGDGH� SHOR TXH p SRU HOD

LQIOXHQFLDGD� $PEDV LQIOXHQFLDP DV SUiWLFDV GD JHVWmR GH VHJXUDQoD� TXH PROGDP R FOLPD GH

VHJXUDQoD� TXH DOWHUD RV HVWDGRV FRJQLWLYRV H DIHWLYRV GRV FRODERUDGRUHV� WDLV FRPR D PRWLYDomR H

D VDWLVIDomR SDUD FRP D VHJXUDQoD� TXH� FRQVHTXHQWHPHQWH� DOWHUDP RV VHXV FRPSRUWDPHQWRV GH

VHJXUDQoD� R TXH� ILQDOPHQWH� WHP LPSOLFDo}HV GLUHWDV QD VHJXUDQoD RUJDQL]DFLRQDO�

��



*XOGHQPXQG ������ S����� GHILQH FXOWXUD GH VHJXUDQoD FRPR ³DTXHOHV DVSHWRV GD FXOWXUD

RUJDQL]DFLRQDO TXH LUmR LPSDFWDU DV DWLWXGHV H FRPSRUWDPHQWRV UHODFLRQDGRV FRP R DXPHQWR RX

GLPLQXLomR GR ULVFR´� 3URS}H D H[LVWrQFLD GH WUrV QtYHLV GH FXOWXUD GH VHJXUDQoD� �L� R PDLV

SURIXQGR� R ³FRUH´� TXH FRPSUHHQGH RV SUHVVXSRVWRV EiVLFRV �6FKHLQ� ����� TXH SRGHP QmR VHU

QHFHVVDULDPHQWH UHODFLRQDGRV FRP D VHJXUDQoD� �LL� R QtYHO LQWHUPpGLR� RQGH VH LQWHJUDP DV

QRUPDV H RV YDORUHV DGRWDGRV �6FKHLQ� ������ PDQLIHVWDGRV HP DWLWXGHV IDFH D ³KDUGZDUH´

�HTXLSDPHQWRV�� ³VRIWZDUH´ �SURJUDPDV�� ³SHVVRDV´ H ³ULVFRV´ �&R[ 	 &R[� ����� *XOGHQPXQG�

������ H �LLL� R QtYHO PDLV VXSHUILFLDO� HP TXH VH HQFRQWUDP RV DUWHIDFWRV �6FKHLQ� ������ TXH

FRUUHVSRQGHP D RSHUDFLRQDOL]DomR YLVtYHO GH DVSHWRV UHODFLRQDGRV FRP D FXOWXUD�

7RGRV RV DVSHWRV GD FXOWXUD GH VHJXUDQoD WrP LPSDFWRV QR DOFDQFH GR VHX SURSyVLWR�

SUHYHQLU DFLGHQWHV� :HLFN ������ GHVWDFD TXH D FXOWXUD GH VHJXUDQoD p UHOHYDQWH SDUD TXH VH

HVWDEHOHoD XPD FXOWXUD GH ILDELOLGDGH� 6HJXQGR R DXWRU� RV DFLGHQWHV DFRQWHFHP SRUTXH RV

VLVWHPDV H SURFHGLPHQWRV VmR PDLV FRPSOH[RV TXH R VHU KXPDQR� TXH QmR FRQVHJXH SUHYHQLU

WRGDV DV VLWXDo}HV GH SHULJR� GLDJQRVWLFDQGR SUREOHPDV GH IRUPD LQFRPSOHWD� H IDOKDQGR D HYLWDU

R HUUR� 3DUD HVWD TXHVWmR� LQGLFD TXH D VROXomR SRGHULD VHU XPD GH GXDV� GHVFRPSOH[LILFDU R

VLVWHPD RX FRPSOH[LILFDU R VHU KXPDQR� :HLFN ������ H[SUHVVD SUHIHUrQFLD SHOD VHJXQGD KLSyWHVH

TXH� LQGLFD� VH DOFDQoD DWUDYpV GD SURPRomR GD FULDWLYLGDGH H GD SDUWLOKD H YDORUL]DomR GH

KLVWyULDV� GHIHQGHQGR TXH HVWDV WrP R SRWHQFLDO GH WUDQVPLWLU HILFD]PHQWH FRQKHFLPHQWRV H

SULQFtSLRV�YDORUHV GR VLVWHPD� :HLFN ������ S����� DFUHVFHQWD�

$V KLVWyULDV VmR LPSRUWDQWHV� QmR DSHQDV SRUTXH FRRUGHQDP� PDV WDPEpP SRUTXH UHJLVWDP�
UHVXPHP H SHUPLWHP D UHFRQVWUXomR GH FHQiULRV PXLWR FRPSOH[RV SDUD TXH UHVXPRV OyJLFRV
OLQHDUHV SUHVHUYHP� $V KLVWyULDV WrP R SRWHQFLDO GH DXPHQWDU D YDULHGDGH QHFHVViULD HQWUH RV
DWRUHV KXPDQRV� H p SRU LVVR TXH RV VLVWHPDV GH DOWD FRQILDELOLGDGH SRGHP SUHMXGLFDU�VH
TXDQGR VH SUHRFXSDP FRP D UDFLRQDOLGDGH WUDGLFLRQDO H IDOKDP HP UHFRQKHFHU R SRGHU GD
UDFLRQDOLGDGH QDUUDWLYD�

&RQVHTXHQWHPHQWH� R FRODERUDGRU WHUi PDLV IHUUDPHQWDV SDUD SUHYHU XP PDLRU Q~PHUR GH

SRVVLELOLGDGHV GH GHVIHFKR HP YiULDV FLUFXQVWkQFLDV� UHFRUUHQGR j VXD PHPyULD� H� FRP PDLV

FRQKHFLPHQWR H WUHLQDGR SDUD D FULDWLYLGDGH� SRGHUi UHVSRQGHU PHOKRU D VLWXDo}HV GH H[FHomR H

SHULJR LPSUHYLVWR �:HLFN� ������ 2 DXWRU GHIHQGH XPD SHUVSHWLYD GDV RUJDQL]Do}HV FRPR

³VLVWHPDV GH LQWHUSUHWDomR TXH JHUDP VLJQLILFDGR´� DR LQYpV GH ³RUJDQL]Do}HV FRPR WRPDGRUDV GH

GHFLVmR´ �:HLFN� ����� S������ 2 SDSHO GD FXOWXUD HP SRWHQFLDU RV QtYHLV GH VHJXUDQoD p GXDO�

3ULPHLUDPHQWH� VH D UHVSRVWD DRV SUREOHPDV H WRPDGDV GH GHFLVmR DFRQWHFHP DWUDYpV GH VLVWHPDV

GH VLJQLILFDGR� D FXOWXUD p UHOHYDQWH SRLV SRGH WHU XPD JUDQGH LQIOXrQFLD QDV VLJQLILFDo}HV

JHUDGDV SHORV FRODERUDGRUHV� $ FXOWXUD p WDPEpP UHOHYDQWH SRUTXH SHUPLWH TXH D RUJDQL]DomR

��



VHMD FHQWUDOL]DGD QD GHVFHQWUDOL]DomR� RX VHMD� TXH QD WRPDGD GH GHFLV}HV QDV GLIHUHQWHV iUHDV� R

LQGLYtGXR HVWHMD FRQHFWDGR j ³FHQWUDO´ SRU YLD GD SDUWLOKD GH SUHPLVVDV H VXSRVLo}HV GHIHQGLGDV

SHOD RUJDQL]DomR H SDUWLOKDGDV HQWUH D VXD FRPXQLGDGH LQWHUQD� JDUDQWLQGR D FRRUGHQDomR VHP

QHFHVVLGDGH GH VXSHUYLVmR DSHUWDGD�

$LQGD QD SHUVSHWLYD GD DQiOLVH GDV FXOWXUDV GH VHJXUDQoD� SDUHFH UHOHYDQWH FRPSUHHQGHU R

VHX HQTXDGUDPHQWR QR SURFHVVR GH JHVWmR GD RUJDQL]DomR FRPR XP WRGR� *OHQGRQ H 6WDQWRQ

������ H[LEHP GRLV PRGHORV� XP PRGHOR HVWUDWpJLFR GH VHJXUDQoD FRP GLUHomR YHUWLFDO

GHVFHQGHQWH �ILJXUD �� H XPD DERUGDJHP RSHUDFLRQDO GH EDL[R SDUD FLPD j VHJXUDQoD� 2V DXWRUHV

DVVLQDODP TXH� QXPD RUJDQL]DomR� SRGHUmR HVWDU DPERV HP IXQFLRQDPHQWR DR PHVPR WHPSR�

2 PRGHOR HVWUDWpJLFR GH VHJXUDQoD FRP GLUHomR WRS�GRZQ WHP XP FDUL] IXQFLRQDOLVWD�

WHQGR FRPR REMHWLYR HPEHEHU RV QtYHLV KLHUiUTXLFRV PDLV EDL[RV GRV SULQFtSLRV QHFHVViULRV j

HVWUDWpJLD SURSRVWD SHORV QtYHLV KLHUiUTXLFRV FRP PDLV SRGHU� PDQLIHVWDQGR�VH� SRU H[HPSOR� QD

FULDomR GH SROtWLFDV GH JHVWmR GH ULVFRV� 2 PRGHOR HVWUDWpJLFR GH VHJXUDQoD ERWWRP�XS WHP XP

FDUL] LQWHUSUHWDWLYLVWD� LQWHJUDQGR D HVFXWD GRV FRODERUDGRUHV H QmR DVVHQWDQGR HP SULQFtSLRV

SUp�GHILQLGRV H FRPXQV D WRGRV RV SDUWLFLSDQWHV RUJDQL]DFLRQDLV� (VWH PRGHOR SHUPLWH D

H[SUHVVmR GDV VXEFXOWXUDV H HVWLPXOD D LGHQWLILFDomR GRV FRODERUDGRUHV FRP D RUJDQL]DomR�

SRWHQFLDQGR R FRPSURPHWLPHQWR LQGLYLGXDO H�RX GH JUXSR GD WURFD GH FRQKHFLPHQWRV VREUH R

SDVVDGR �*OHQGRQ 	 6WDQWRQ� ������

$ HVWUDWpJLD GH VHJXUDQoD FRP GLUHomR YHUWLFDO GHVFHQGHQWH LQFOXL�VH QD HVWUDWpJLD JOREDO

GD HPSUHVD SDUD R FXPSULPHQWR GRV VHXV REMHWLYRV� 'HVWD HVWUDWpJLD GH VHJXUDQoD� ID]HP SDUWH

YiULDV HWDSDV� $ HVWUDWpJLD GH JHVWmR GH ULVFR LQFOXL YiULRV QtYHLV� XP GHOHV� R VLVWHPD GH JHVWmR

GH VHJXUDQoD� 'R VLVWHPD GH JHVWmR GH VHJXUDQoD ID]HP SDUWH D PHGLomR GD SHUIRUPDQFH� WDQWR

SRU DXGLWRULDV SURDWLYDV FRPR SHOD DQiOLVH GH DFLGHQWHV� D DYDOLDomR H FRQWUROR GH ULVFRV� D JHVWmR

GH UHFXUVRV KXPDQRV H D FXOWXUD GH VHJXUDQoD� $ JHVWmR GD FXOWXUD GH VHJXUDQoD DIHWD DV DWLWXGHV

H FRPSRUWDPHQWRV GRV FRODERUDGRUHV� EHP FRPR DV QRUPDV H RV YDORUHV� LQFOXL D IRUPDomR H R

GHVHQYROYLPHQWR HP iUHDV UHOHYDQWHV H RULHQWD DV UHVSRQVDELOLGDGHV LQGLYLGXDLV GRV

FRODERUDGRUHV� 1R VHX WRGR� D FXOWXUD GH VHJXUDQoD p R HOHPHQWR HVWUDWpJLFR FRP SRGHU SDUD

DIHWDU DV LQWHUYHQo}HV FRPSRUWDPHQWDLV GRV FRODERUDGRUHV �*OHQGRQ 	 6WDQWRQ� ������

$ DERUGDJHP RSHUDFLRQDO �GH EDL[R SDUD FLPD� j VHJXUDQoD FRPSUHHQGH XPD DQiOLVH GH

DFRQWHFLPHQWRV FRP R REMHWLYR GH PHOKRUDU GHWHUPLQDGR SURFHGLPHQWR SDUD R DOFDQFH PDLV

HILFD] GH XPD PHWD GH VHJXUDQoD HVSHFtILFD� 3DUD HVWD DERUGDJHP� p QHFHVViULR DQDOLVDU RV

³SHULJRV UHOHYDQWHV� D WHFQRORJLD DVVRFLDGD� R DPELHQWH QR TXDO D DWLYLGDGH RFRUUH H D

FRQILDELOLGDGH KXPDQD DVVRFLDGD j DWLYLGDGH´ �*OHQGRQ 	 6WDQWRQ� ����� S������ $

FRQILDELOLGDGH KXPDQD UHODFLRQD�VH FRP HOHPHQWRV GD WDUHID� GDV UHJUDV H QRUPDV DVVRFLDGDV j

��



PHVPD H FRP FDUDFWHUtVWLFDV GR WUDEDOKR� SRU H[HPSOR� RV QtYHLV GH SUHVVmR H VWUHVV� $ DQiOLVH j

WDUHID HVWi DVVRFLDGD j DQiOLVH GH HUURV TXH DFRQWHFHUDP RX TXH SRGHULDP DFRQWHFHU EHP FRPR

SRVVtYHLV FRQVHTXrQFLDV H VROXo}HV SDUD R HYLWDU RX FRUULJLU �*OHQGRQ 	 6WDQWRQ� ������

)LJXUD �

8PD DERUGDJHP �GHVFHQGHQWH� j VHJXUDQoD

)RQWH� $GDSWDGR GH *OHQGRQ H 6WDQWRQ ������ S������

��



-i %LVEH\ HW DO� ������ DSUHVHQWDP XP PRGHOR FDUDFWHUL]DGRU GR SURFHVVR GH

GHVHQYROYLPHQWR GH XPD FXOWXUD GH VHJXUDQoD LQGLFDQGR RV HOHPHQWRV RUJDQL]DFLRQDLV PDLV

DEUDQJHQWHV H IDFLOLWDGRUHV GD PHVPD� H D IRUPD FRPR VH UHODFLRQDP �ILJXUD ���

)LJXUD �

0RGHOR SDUD D FRPSUHHQVmR GR GHVHQYROYLPHQWR GH XPD FXOWXUD GH VHJXUDQoD

)RQWH� $GDSWDGR GH %LVEH\ HW DO� ������ S����

2V DXWRUHV LGHQWLILFDUDP VHWH DQWHFHGHQWHV RUJDQL]DFLRQDLV GH XPD FXOWXUD GH VHJXUDQoD�

RX VHMD� TXH UHIRUoDP DV QRUPDV� DUWHIDFWRV� YDORUHV H DVVXQo}HV QR kPELWR GD VHJXUDQoD�

��



$R QtYHO GD RUJDQL]DomR� GHVWDFDP R FRPSURPHWLPHQWR GD OLGHUDQoD� H D SULRUL]DomR TXH

ID] GD WHPiWLFD VHJXUDQoD� H SROtWLFDV H RV UHFXUVRV DORFDGRV j VHJXUDQoD TXH FRQVLVWHP QXP VLQDO

VREUH R FRPSURPHWLPHQWR FRP D VHJXUDQoD GD JHVWmR� FULDQGR XP IRUWH VLVWHPD GH JHVWmR GH

VHJXUDQoD� H WHQGR FRQVHTXrQFLDV SUiWLFDV DR SRWHQFLDU DV FRQGLo}HV SDUD XP WUDEDOKR VHJXUR�

$R QtYHO GRV JUXSRV� GHVWDFDP�VH RV SDSpLV GD FRHVmR H D H[LVWrQFLD GH VHJXUDQoD

SVLFROyJLFD� D SDUWLU GH XPD UHYLVmR GH OLWHUDWXUD� %LVEH\ HW DO� ������ LQGLFDP TXH D FRHVmR

SURPRYH FXOWXUDV GH VHJXUDQoD DWUDYpV GH UHODFLRQDPHQWRV SRVLWLYRV HQWUH FROHJDV� VROLGDULHGDGH�

FRQILDQoD LQWHUSHVVRDO� FXLGDGR H DSRLR P~WXR H FRPSURPLVVR GD HTXLSD FRP RV REMHWLYRV GH

VHJXUDQoD� D VHJXUDQoD SVLFROyJLFD H[LVWH TXDQGR ³RV FRODERUDGRUHV DVVXPHP TXH RV RXWURV QR

VHX JUXSR QmR RV LUmR FRQVWUDQJHU� ULGLFXODUL]DU RX DWDFDU SRU VH PDQLIHVWDUHP´� R TXH� SURS}HP�

DIHWDUi D ³FXOWXUD GH UHODWR H DSUHQGL]DJHP� SDUWLOKD GH IHHGEDFN DSyV DFLGHQWHV� H[SUHVVmR OLYUH

VREUH HUURV H SXQLo}HV QmR SXQLWLYDV SHOR UHODWR´ �%LVEH\ HW DO�� ����� S�����

$R QtYHO LQGLYLGXDO� GHVWDFDP RV FRQKHFLPHQWRV H FDSDFLGDGHV GHVHQYROYLGDV HP WRUQR GD

VHJXUDQoD� TXH SHUPLWHP R FRODERUDGRU VDEHU SURFHGHU QDV VLWXDo}HV PDLV H PHQRV SUHYLVtYHLV� D

VHQVDomR GH FRQWUROR p WDPEpP DSRQWDGD FRPR HOHPHQWR IDFLOLWDGRU GH XPD FXOWXUD GH VHJXUDQoD

SRLV VH R FRODERUDGRU FRPSUHHQGHU TXH R VHX SDSHO WHP� GH IDFWR� LPSDFWRV QD VHJXUDQoD� TXH WHP

FRQWUROR VREUH RV RXWFRPHV� HVWDUi PDLV PRWLYDGR SDUD H[HUFHU Do}HV QR VHQWLGR GD SURPRomR GH

XP WUDEDOKR PDLV VHJXUR� R FRPSURPHWLPHQWR LQGLYLGXDO H D SULRUL]DomR GD WHPiWLFD GH

VHJXUDQoD DFLPD GH RXWURV REMHWLYRV VmR FRQVLGHUDGRV LJXDOPHQWH UHOHYDQWHV �%LVEH\ HW DO��

������

$ FXOWXUD GH VHJXUDQoD� GHVWH PRGR� HQFDPLQKD R LQGLYtGXR D FRPSRUWDPHQWRV

SURPRWRUHV GH VHJXUDQoD� WDLV FRPR� XPD ERD FRPXQLFDomR H WURFD GH LQIRUPDo}HV� R WUDEDOKR HP

HTXLSD H D FRODERUDomR� R UHODWR GH LQFLGHQWHV H D DSOLFDomR MXVWD GH UHFRPSHQVDV H VDQo}HV�

4XDQWR PDLV FRQVLVWHQWHPHQWH SRVLWLYRV IRUHP RV UHVXOWDGRV GH VHJXUDQoD GRV FRPSRUWDPHQWRV

QD RUJDQL]DomR� PDLV VHUi UHIRUoDGD D FXOWXUD GH VHJXUDQoD �%LVEH\ HW DO�� ������

��



&DStWXOR ,, ± &RPXQLFDomR HVWUDWpJLFD� FRPXQLFDomR LQWHUQD H VHJXUDQoD QR WUDEDOKR

�� &RPXQLFDomR HVWUDWpJLFD

'H DFRUGR FRP 0LQW]EHUJ H :DWHUV ������� H[LVWHP GRLV WLSRV RSRVWRV GH IRUPDomR

HVWUDWpJLFD� GHOLEHUDGD RX HPHUJHQWH� 3RU XP ODGR� DV HVWUDWpJLDV SXUDPHQWH GHOLEHUDGDV SDUWHP

GH XPD LGHDOL]DomR H LPSOHPHQWDomR GHOLEHUDGD SHODV RUJDQL]Do}HV� $V Do}HV SURYHQLHQWHV GHVWD

HVWUDWpJLD GHYHP DOFDQoDU WRGD D RUJDQL]DomR H DFRQWHFHU WDO TXDO IRUDP SODQHDGDV� QmR VRIUHQGR

TXDOTXHU DOWHUDomR SRU TXDOTXHU LQWHUYHQLHQWH� H[LVWLQGR� SRU LVVR� QXP DPELHQWH SUHYLVtYHO H VRE

VHX FRQWUROR DEVROXWR� 3RU RXWUR ODGR� XPD HVWUDWpJLD SXUDPHQWH HPHUJHQWH WHP DXVrQFLD WRWDO GH

LQWHQomR QD VXD LPSOHPHQWDomR� PDV VXUJH GD H[LVWrQFLD GH XPD DomR RUJDQL]DFLRQDO FRQVLVWHQWH

QR WHPSR� DLQGD TXH QmR LQWHQFLRQDGD� 2V DXWRUHV DILUPDP� DLQGD� TXH H[LVWHP GLIHUHQoDV HQWUH

�L� XPD HVWUDWpJLD SUHWHQGLGD H SODQHDGD� �LL� D TXH p GH IDFWR UHDOL]DGD H �LLL� D TXH p SODQHDGD

PDV QmR FKHJD D VHU UHDOL]DGD �ILJXUD ���

$ QHFHVVLGDGH GH IRUPDomR GH HVWUDWpJLDV VXUJH QR GHFRUUHU GD LGHQWLILFDomR GH TXHVW}HV

GH FRPSOH[LGDGH H UHOHYkQFLD VXILFLHQWHV SDUD VHUHP YLVWDV FRPR HVWUDWpJLFDV� =HUIDVV HW DO�

������ SURS}HP TXH D DYDOLDomR GDV WHPiWLFDV HP UHODomR j VXD UHOHYkQFLD HVWUDWpJLFD SRGH VHU

UHDOL]DGD SHOR FUX]DPHQWR GD VXD UHDO LPSRUWkQFLD SDUD D RUJDQL]DomR� FRP D LPSRUWkQFLD TXH D

RUJDQL]DomR FRQIHULX j WHPiWLFD �WDEHOD ��� (VWD DERUGDJHP SUHVVXS}H TXH DV RUJDQL]Do}HV SRGHP

IDOKDU HP LGHQWLILFDU XP SUREOHPD FRPR QmR HVWUDWpJLFR� VHQGR TXH HOH� QD YHUGDGH� p UHOHYDQWH

QHVWH VHQWLGR� (� YLFH�YHUVD� RX VHMD� TXH SRGHP FRQVLGHUDU XPD SUREOHPiWLFD HVWUDWpJLFD� TXDQGR

HOD QmR R p� 7DPEpP SUHVVXS}H TXH Ki WHPDV TXH QmR VmR QHP UHOHYDQWHV QHP LGHQWLILFDGRV FRPR

UHOHYDQWHV HVWUDWHJLFDPHQWH SRU FDGD RUJDQL]DomR� SHOR TXH FRQVWLWXHP SUREOHPiWLFDV GR IRUR

RSHUDFLRQDO RX WiWLFR�

)LJXUD �

7LSRV GH HVWUDWpJLDV

)RQWH� $GDSWDGR GH 0LQW]EHUJ H :DWHUV ������ S�����

��



7DEHOD �

7D[RQRPLD GH TXHVW}HV HVWUDWpJLFDV

)RQWH� $GDSWDGR GH =HUIDVV HW DO� ������ S� ����

8P SUREOHPD� XP HYHQWR RX XPD DomR� SRGHUmR VHU SHUVSHWLYDGRV GH PRGR HVWUDWpJLFR

SRU IDWRUHV UHODFLRQDGRV FRP UHFXUVRV� FRPSHWLomR� PXGDQoDV DPELHQWDLV� VLWXDo}HV GH ULVFR�

LQRYDomR� PXGDQoDV QD FRQILJXUDomR RSHUDFLRQDO� H HQJDMDPHQWR GH UHFXUVRV TXH QmR VmR

FRQWUROiYHLV SHOR DWRU HVWUDWpJLFR �=HUIDVV HW DO�� ������ FRPR DFRQWHFH� SRU H[HPSOR� QD JHVWmR

GD UHODomR FRP DV SDUWHV LQWHUHVVDGDV GH FDGD RUJDQL]DomR�

$V TXHVW}HV GH FRPXQLFDomR QHP VHPSUH IRUDP LGHQWLILFDGDV FRPR HVWUDWpJLFDV�

0RVV H :DUQDE\ ������ DILUPDP TXH DV iUHDV GH JHVWmR H GH FRPXQLFDomR QmR FRQIHUHP

R PHVPR FDUL] HVWUDWpJLFR DR FDPSR GD FRPXQLFDomR� (QTXDQWR GD SHUVSHWLYD GD FRPXQLFDomR�

HVWD iUHD HUD Mi YLVWD FRPR WHQGR XP SDSHO HVWUDWpJLFR� HUD DR PHVPR WHPSR YLVWD SHOD iUHD GD

JHVWmR FRPR SRVVXLQGR DSHQDV XP SDSHO WiWLFR H RSHUDFLRQDO� 3RU HVWH PRWLYR� RV DXWRUHV�

UHIHULQGR�VH D XPD WLSRORJLD GH HVWUDWpJLDV SURSRVWD SRU +DUW ������� VXVWHQWDP TXH SDUD FDGD

WLSR GH HVWUDWpJLD� Ki XP SDSHO HVWUDWpJLFR D GHVHPSHQKDU SHOD FRPXQLFDomR�

7DPEpP 6WH\Q ������ DILUPD TXH D HVWUDWpJLD� HPERUD FRQVROLGDGD QR FDPSR GD JHVWmR�

QmR HUD DLQGD VXILFLHQWHPHQWH DSOLFDGD QD OLWHUDWXUD UHODFLRQDGD FRP D FRPXQLFDomR

RUJDQL]DFLRQDO� 2 SDSHO GD FRPXQLFDomR QD HVWUDWpJLD� H R VHX SUySULR FDUiWHU HVWUDWpJLFR� IRUDP

VXVWHQWDGRV SRU RXWURV DXWRUHV �+ROW]KDXVHQ HW DO�� ����� -RKQVWRQ 	 *OHQQ\� ������

��



e XPD HVWUDWpJLD FRPXQLFDFLRQDO TXH IRUQHFH RULHQWDomR SDUD D DSOLFDomR GDV WiWLFDV

FRPXQLFDFLRQDLV� FRQIHULQGR FRQVLVWrQFLD� HVWUXWXUD H FRHVmR jV FRPXQLFDo}HV �6WH\Q� �����

-RKQVWRQ 	 *OHQQ\� ������

$R HVWDU DOLQKDGD FRP RV REMHWLYRV RUJDQL]DFLRQDLV� D FRPXQLFDomR FRQWULEXL SDUD D

HILFiFLD GD RUJDQL]DomR H� DR DWHQWDU jV UHODo}HV FRP DV SDUWHV LQWHUHVVDGDV� SRGHQGR GHWHWDU

TXHVW}HV HPHUJHQWHV �=HUIDVV HW DO�� ������ WDPEpP WHP D FDSDFLGDGH GH FRQIHULU YDQWDJHP

FRPSHWLWLYD� �6WH\Q� ������

6WH\Q ������ SS������� DILUPD TXH D HVWUDWpJLD GH FRPXQLFDomR FRUUHVSRQGH D XPD

VHOHomR GH SULRULGDGHV�

e R SHQVDPHQWR� RX VHMD� D OyJLFD SRU WUiV GDV DWLYLGDGHV GD IXQomR GH FRPXQLFDomR
FRUSRUDWLYD� R TXH HP YH] GH FRPR � R PHFDQLVPR TXH FRQGX] D IXQomR HP GLUHomR j HILFiFLD
�ID]HQGR DV FRLVDV FHUWDV�� HP YH] GH HILFLrQFLD �ID]HQGR DV FRLVDV EHP�� ����� e D UHVROXomR GH
SUREOHPDV HP VLWXDo}HV QmR HVWUXWXUDGDV� VHOHFLRQDQGR RV SUREOHPDV FHUWRV SDUD UHVROYHU´

$ DXWRUD DFUHVFHQWD WDPEpP TXH D HVWUDWpJLD GD FRPXQLFDomR p GHVHQYROYLGD QR FRQWH[WR

LQWHUQR GD RUJDQL]DomR� FRQVLGHUDQGR DV VXDV FDUDFWHUtVWLFDV VLQJXODUHV� PDV EDVHLD�VH LJXDOPHQWH

QD DYDOLDomR GR DPELHQWH H[WHUQR H QD UHODomR FRP RV VWDNHKROGHUV�

6WH\Q ������ S����� GHILQH HVWUDWpJLD GH FRPXQLFDomR FRPR�

8P SDGUmR QDV GHFLV}HV H Do}HV LPSRUWDQWHV GD IXQomR GH FRPXQLFDomR FRUSRUDWLYD HP
UHODomR DRV UHODFLRQDPHQWRV FRP RV VWDNHKROGHUV HVWUDWpJLFRV� GHFODUDGR GH IRUPD D TXH D
DWLWXGH GD RUJDQL]DomR HP UHODomR DRV VHXV VWDNHKROGHUV VHMD FODUD�

6WH\Q ������ SURS}H� DLQGD� TXH D HVWUDWpJLD QmR p OLQHDU� DGDSWDQGR�VH j FRPSOH[LGDGH H

FDUDFWHUtVWLFDV� QRPHDGDPHQWH� DWLWXGLQDLV H FRJQLWLYDV� GDV SDUWHV LQWHUHVVDGDV H GD VXD HYROXomR�

$LQGD� GH DFRUGR FRP D DXWRUD� D HVWUDWpJLD GH FRPXQLFDomR QDV RUJDQL]Do}HV FRQVLVWH QD

LGHQWLILFDomR H DQiOLVH GDV TXHVW}HV HVWUDWpJLFDV GD RUJDQL]DomR H GRV UHVSHWLYRV HIHLWRV QDV SDUWHV

LQWHUHVVDGDV� LQFOXLQGR WDPEpP D VXD LGHQWLILFDomR H JHVWmR GDV UHODo}HV FRP DV PHVPDV� GH

IRUPD D GHILQLU R TXH GHYH VHU FRPXQLFDGR� H D TXHP� $ IRUPXODomR HVWUDWpJLFD WHP R SDSHO GH

UHVROYHU SUREOHPDV RX XVXIUXLU GH RSRUWXQLGDGHV HVWUDWpJLFDV �6WH\Q� ������

$QGHUVVRQ ������� FRP XPD SHUVSHWLYD PDLV ODWD� LGHQWLILFD TXDWUR IRUPDV GH VXUJLPHQWR

GD HVWUDWpJLD GH UHODo}HV S~EOLFDV� �L� DEVRUYLGD� �LL� GHOLEHUDGD� �LLL� GHOLEHUDWLYD H �LY� DEVWUDWD�

L� $ HVWUDWpJLD TXH HPHUJH GH PDQHLUD DEVRUYLGD DFRQWHFH QD SUiWLFD GR GLD D GLD GR

SURILVVLRQDO� HQTXDQWR HOH HVWi ³DEVRUWR´ QDV WDUHIDV H DWUDYpV GRV VHXV FRQKHFLPHQWRV Mi

DGTXLULGRV H H[SHULrQFLDV VRFLDLV�

��



LL� $ HVWUDWpJLD GH DSOLFDomR GHOLEHUDGD VXUJH TXDQGR H[LVWH XP DFRQWHFLPHQWR IRUD GR

FRPXP IXQFLRQDPHQWR H IOXLGH] GR WUDEDOKR TXH R SURILVVLRQDO GHVHPSHQKD� SHOR TXH

QHFHVVLWD GH� GHOLEHUDGDPHQWH H FRQVFLHQWHPHQWH� FULDU XPD VROXomR SDUD R HYHQWR�

LLL� $ HVWUDWpJLD GHOLEHUDWLYD� HPERUD DOJR VHPHOKDQWH FRP D HVWUDWpJLD GHOLEHUDGD� SRLV

WDPEpP VXUJH DTXDQGR GH XP LPSUHYLVWR� H[LJH XP ROKDU WDQWR SDUD R DFRQWHFLPHQWR

FRPR SDUD R FRQWH[WR SUHVHQWH� SDVVDGR H IXWXUR� LPSOLFDQGR UHFRUUHU H SRVVLYHOPHQWH�

UHSHQVDU DTXLOR D TXH 0LQW]EHUJ H :DWHUV ������ DSHOLGDP GH HVWUDWpJLD SODQHDGD� EHP

FRPR FRQVXOWDU RXWURV FROHJDV H SURILVVLRQDLV� D HVWUDWpJLD VXUJH GH IRUPD GHOLEHUDWLYD

TXDQGR DV Do}HV GR SURILVVLRQDO SDUD UHVROYHU GHWHUPLQDGD TXHVWmR VmR EDVHDGDV QXPD

YLVmR GH JUDQGH SODQR�

LY� $ HVWUDWpJLD DEVWUDWD FRUUHVSRQGH jTXHOD TXH p SUHSDUDGD SDUD VHUYLU GH EDVH DRV YiULRV

HL[RV GH DomR GH UHODo}HV S~EOLFDV RX SDUD UHVROYHU XP LQHVSHUDGR GHVDILR GH JUDQGH

GLPHQVmR H� HPERUD EDVHDGD HP FRQKHFLPHQWRV� HYHQWRV SDVVDGRV H UHDOLGDGH SUHVHQWH�

QmR VmR XPD UHVSRVWD D QHQKXPD TXHVWmR TXRWLGLDQD HP SDUWLFXODU� (VWH PRGR HVWUDWpJLFR

FRUUHVSRQGH DR TXH� WUDGLFLRQDOPHQWH� VH UHODFLRQD j HODERUDomR GR SODQR HVWUDWpJLFR�

$QGHUVVRQ ������ LQWHJUD D VXD WD[RQRPLD VREUH R VXUJLPHQWR GH HVWUDWpJLDV GH UHODo}HV

S~EOLFDV QD GH 0LQW]EHUJ H :DWHUV ������� VXSUDPHQFLRQDGD�

$V HVWUDWpJLDV HP DEVRUomR� GHOLEHUDGD H GHOLEHUDWLYD VXUJHP TXDQGR R SURILVVLRQDO DSOLFD

D HVWUDWpJLD SODQHDGD QR VHX TXRWLGLDQR RX ID]HP HPHUJLU XPD QRYD� GH IRUPD GHOLEHUDGD RX QmR

GHOLEHUDGD $ HVWUDWpJLD DEVWUDWD LQWHJUD�VH QD HVWUDWpJLD SODQHDGD� 1D SUiWLFD� DV TXDWUR

HVWUDWpJLDV� DVVLP FRPR VXUJHP� SRGHP QmR FKHJDU D UHDOL]DU�VH �0LQW]EHUJ H :DWHUV� �����

$QGHUVVRQ� ������

$ YLVmR GR SDSHO HVWUDWpJLFR GD FRPXQLFDomR RULJLQRX XP QRYR FDPSR SURILVVLRQDO H

DFDGpPLFR� D FRPXQLFDomR HVWUDWpJLFD� $ FRPXQLFDomR HVWUDWpJLFD VXUJH QR YLUDU GR VpFXOR ;;

SDUD R VpFXOR ;;,� PXLWR SRU FDXVD GDV JUDQGHV PXGDQoDV DR QtYHO GD WHFQRORJLD PHGLiWLFD H GD

FRQVHTXHQWH DOWHUDomR GDV GLQkPLFDV UHODFLRQDLV H FRPXQLFDFLRQDLV HQWUH DV HQWLGDGHV H DV SDUWHV

LQWHUHVVDGDV� $ LQYHQomR GD LQWHUQHW� H D FUHVFHQWH IDFLOLGDGH GH DFHVVR j PHVPD SHOD VRFLHGDGH�

FRQVLVWLX QXPD IHUUDPHQWD RQGH DV RSLQL}HV SDVVDUDP D SRGHU VHU SDUWLOKDGDV HP PDVVD� R TXH

DOWHURX DV GLQkPLFDV GH SRGHU HQWUH DV RUJDQL]Do}HV H RV VHXV S~EOLFRV �+ROW]KDXVHQ HW DO�� ������

$ FRPXQLFDomR HVWUDWpJLFD p DSOLFDGD D YiULRV FDPSRV� WDLV FRPR HPSUHVDV� VRFLHGDGH

FLYLO H RUJDQL]Do}HV QmR JRYHUQDPHQWDLV� SROtWLFD� GLSORPDFLD� DVVXQWRV JRYHUQDPHQWDLV�

HQWUHWHQLPHQWR H VHJXUDQoD �=HUIDVV HW DO�� ������

$ FRPXQLFDomR HVWUDWpJLFD HQTXDQWR GLVFLSOLQD DFDGpPLFD p GHILQLGD SRU =HUIDVV HW DO�

������ S������

��



7RGD D FRPXQLFDomR TXH p IXQGDPHQWDO SDUD D VREUHYLYrQFLD H VXFHVVR FRQWtQXR GH XPD
HQWLGDGH� (VSHFLILFDPHQWH� D FRPXQLFDomR HVWUDWpJLFD p R XVR LQWHQFLRQDO GD FRPXQLFDomR
SRU XPD RUJDQL]DomR RX RXWUD HQWLGDGH SDUD SDUWLFLSDU HP FRQYHUVDV GH LPSRUWkQFLD
HVWUDWpJLFD SDUD RV VHXV REMHWLYRV�

'H DFRUGR FRP HVWD GHILQLomR� D FRPXQLFDomR LQWHQFLRQDO QmR p QHFHVVDULDPHQWH

HVWUDWpJLFD� 2V WHPDV GH UHOHYkQFLD HVWUDWpJLFD SRGHP VXUJLU HP DPELHQWHV GLIHUHQWHV� LQWHUQRV H

H[WHUQRV� SHOR TXH p SULPRUGLDO TXH KDMD FRQKHFLPHQWR H FRPSUHHQVmR GD SDLVDJHP UHOHYDQWH j

FRPXQLFDomR HP YROWD GD RUJDQL]DomR �=HUIDVV HW DO�� ������ $ FRPXQLFDomR HVWUDWpJLFD p

ELGLUHFLRQDO SHOR TXH LQFOXL WDQWR R HQYLR GH PHQVDJHQV FRPR D HVFXWD DWLYD �+DOODKDQ HW DO�

����� =HUIDVV HW DO�� ������

+ROW]KDXVHQ ������ S����� SURS}H TXH�

$ FRPXQLFDomR HVWUDWpJLFD WUDWD GH FRPXQLFDU GH IRUPD SUp�SODQHDGD H UHOHYDQWH SDUD XP
JUXSR HVSHFtILFR GH SHVVRDV FRP XPD PHQVDJHP HVSHFtILFD� XWLOL]DQGR FDQDLV GH
FRPXQLFDomR DSURSULDGRV FRP R SURSyVLWR GH SHUVXDGLU RV VWDNHKROGHUV D PXGDU RX PDQWHU
DWLWXGHV H FRPSRUWDPHQWRV�

3DUD +DOODKDQ HW DO� ������ S����� ³D FRPXQLFDomR HVWUDWpJLFD WUDWD GD FRPXQLFDomR

LQIRUPDWLYD� SHUVXDVLYD� GLVFXUVLYD H UHODFLRQDO TXDQGR XWLOL]DGD HP XP FRQWH[WR GH DOFDQFH GD

PLVVmR GH XPD RUJDQL]DomR´�

2V DXWRUHV UH~QHP TXDWUR DUJXPHQWRV SDUD D DSOLFDomR GD FRPXQLFDomR HVWUDWpJLFD

HQTXDQWR FDPSR XQLILFDGRU GD FRPXQLFDomR RUJDQL]DFLRQDO�

L� $V DWLYLGDGHV GDV RUJDQL]Do}HV HVWmR D VHU FUHVFHQWHPHQWH LQWHJUDGDV H HVFUXWLQDGDV j OX]

GD HVWUDWpJLD SHOD SUySULD RUJDQL]DomR� YLVWR TXH WRGD D VXD DWLYLGDGH p WDPEpP

SRVVLYHOPHQWH HVFUXWLQDGD SHORV VHXV S~EOLFRV�

LL� $ HYROXomR WHFQROyJLFD WRUQD PDLV GLItFLO D GLVWLQomR HQWUH DV GLIHUHQWHV DWLYLGDGHV GD

FRPXQLFDomR� SURJUHGLQGR XPD FRQYHUJrQFLD HQWUH GLIHUHQWHV FDQDLV GH FRPXQLFDomR H�

FRQVHTXHQWHPHQWH� GRV GLIHUHQWHV WLSRV GH FRPXQLFDomR�

LLL� $V RUJDQL]Do}HV WHQGHP D VHU DYDOLDGDV D SDUWLU GD H[SHULrQFLD WRWDO GRV VHXV S~EOLFRV

FRP DV PHVPDV� SHOR TXH WHP YLQGR D VHU XWLOL]DGD XPD YDULHGDGH FUHVFHQWH GH WiWLFDV GH

LQIOXrQFLD GH FRPSRUWDPHQWRV GDV SDUWHV LQWHUHVVDGDV�

LY� (QTXDQWR H[LVWHP GLVFLSOLQDV GD FRPXQLFDomR TXH VH FRQFHQWUDP HP REMHWLYRV GH

FRPXQLFDomR HVSHFtILFRV� D FRPXQLFDomR HVWUDWpJLFD SURS}H TXH LQIOXHQFLDU

LQWHQFLRQDOPHQWH p R REMHWLYR GD FRPXQLFDomR QDV RUJDQL]Do}HV� R TXH SHUPLWH

��



FRPSUHHQGHU FRPR p TXH DV PHVPDV FRQWULEXHP SDUD R SURSyVLWR HVWUDWpJLFR JHUDO GD

RUJDQL]DomR�

$ FRPXQLFDomR HVWUDWpJLFD WHP XP FDUiWHU LQWHJUDGR H PXOWLGLVFLSOLQDU� GH IRUPD D

FXPSULU FRP R VHX SURSyVLWR� DEUDQJHQGR RXWURV FDPSRV WDLV FRPR SXEOLFLGDGH� UHODo}HV

S~EOLFDV �+DOODKDQ HW DO� ����� -RKQVWRQ 	 *OHQQ\� ����� +ROW]KDXVHQ HW DO�� ������ FRPXQLFDomR

LQWHJUDGD GH PDUNHWLQJ �-RKQVWRQ 	 *OHQQ\� ����� +ROW]KDXVHQ HW DO�� ������ PDUNHWLQJ� JHVWmR

�+DOODKDQ HW DO� ����� +ROW]KDXVHQ HW DO�� ������ UHGDomR WpFQLFD� EUDQGLQJ� FRPXQLFDomR SROtWLFD

�+ROW]KDXVHQ HW DO�� ������ MRUQDOLVPR� WHRULDV GD FRPXQLFDomR H WHRULDV RUJDQL]DFLRQDLV

�-RKQVWRQ 	 *OHQQ\� ������

3DUD XPD PHOKRU FRPSUHHQVmR GR IXQFLRQDPHQWR GD FRPXQLFDomR HVWUDWpJLFD�

+ROW]KDXVHQ ������ HVWDEHOHFH WUrV QtYHLV GH DQiOLVH� PDFUR� PHVR H PLFUR� 2 QtYHO PDFUR

FRUUHVSRQGH j FRPSUHHQVmR GRV IHQyPHQRV VRFLDLV GR DPELHQWH H[WHUQR� QRV TXDLV VH LQVHUH R

SUREOHPD RX SURMHWR GH FRPXQLFDomR� 2 QtYHO PHVR FRUUHVSRQGH j DSOLFDomR GD DQiOLVH GR QtYHO

PDFUR jV QHFHVVLGDGHV HVWUDWpJLDV RUJDQL]DFLRQDLV� 1HVWH QtYHO HQFRQWUD�VH D IRUPXODomR

HVWUDWpJLFD GD FRPXQLFDomR� R SODQHDPHQWR GRV PHLRV GH FRPXQLFDomR H PHQVDJHQV D XWLOL]DU� H D

LGHQWLILFDomR GDV SDUWHV LQWHUHVVDGDV PDLV UHOHYDQWHV� 2 QtYHO PLFUR GH FRPXQLFDomR FRUUHVSRQGH

j LPSOHPHQWDomR GD HVWUDWpJLD DWUDYpV GH GLIHUHQWHV WiWLFDV H RSHUDo}HV� j FRGLILFDomR GH

PHQVDJHQV� DR UHFHELPHQWR GH IHHGEDFN H UHFROKD GH GDGRV UHODWLYRV jV UHDo}HV GDV SDUWHV

LQWHUHVVDGDV jV PHQVDJHQV H PHLRV XWLOL]DGRV�

�� &RPXQLFDomR LQWHUQD H VXDV FDUDFWHUtVWLFDV

%DURQ ������ DILUPD TXH R DPELHQWH GDV HPSUHVDV VRIUHX JUDQGHV PXGDQoDV� 'HVVDV

PXGDQoDV� D DXWRUD GHVWDFD D DOWHUDomR QDV HVWUXWXUDV GDV RUJDQL]Do}HV� D MXQomR GH GLIHUHQWHV

JHUDo}HV QRV ORFDLV GH WUDEDOKR FRP SUHIHUrQFLDV FRPXQLFDFLRQDLV GtVSDUHV� XPD SURFXUD

FUHVFHQWH GH SURSyVLWR QR WUDEDOKR SRU SDUWH GRV FRODERUDGRUHV� HPERUD WDPEpP TXHUHQGR PDQWHU

RV VHXV HPSUHJRV� VHQWLPHQWRV GH GHVLOXVmR GRV FRODERUDGRUHV IDFH jV RUJDQL]Do}HV� DPELHQWH GH

GHVFRQILDQoD H� SRU LVVR� XPD FUHVFHQWH QHFHVVLGDGH GH FRQWUROR GD SDUWH GRV FRODERUDGRUHV�

$FUHVFHQWD DLQGD TXH RV IXQFLRQiULRV SUHWHQGHP VHU HQYROYLGRV QR SURFHVVR H FRPSUHHQGHU R VHX

SDSHO QD HPSUHVD� H R TXH LVVR VLJQLILFD SDUD VL� 6HJXQGR %DUURQ ������ S����� ³SHVVRDV TXH

FRPSUHHQGHP R SDQRUDPD JHUDO H FRPR VH HQFDL[DP QD VXD FRQFUHWL]DomR VmR PXLWR PDLV

SURSHQVDV D HVWDUHP PRWLYDGDV SDUD ID]HU D VXD SDUWH´� R TXH WDPEpP p YDQWDMRVR GR SRQWR GH

YLVWD GDV RUJDQL]Do}HV HPSUHJDGRUDV�

3RVWR LVWR� SDUD TXH DV RUJDQL]Do}HV VREUHYLYDP� H GHYLGR j VXD LQHUHQWH QHFHVVLGDGH GH

FRRSHUDomR HQWUH RV PHPEURV TXH D FRQVWLWXHP� p QHFHVViULR TXH HVWHV FRPSUHHQGDP D HVWUDWpJLD

��



GD RUJDQL]DomR� GH IRUPD TXH RV HOHPHQWRV RUJDQL]DFLRQDLV HVWHMDP DOLQKDGRV� SRVVLELOLWDQGR DV

DWLYLGDGHV HP JUXSR� 4XDQGR DV RUJDQL]Do}HV DWLQJHP XP GHWHUPLQDGR WDPDQKR H FRPSOH[LGDGH�

D FRPXQLFDomR LQWHUQD p HVVHQFLDO SDUD HVWD VLQFURQL]DomR �:KLWZRUWK� ������ 5HFHQWHPHQWH� D

SDQGHPLD GR YtUXV 6$56 &29,'��� WDPEpP YHLR UHIRUoDU D LPSRUWkQFLD GD FRPXQLFDomR

LQWHUQD HILFD] �9HUþLþ HW DO�� ������

$ FRPXQLFDomR LQWHUQD p� VHJXQGR $UD~MR H 0LUDQGD ������� D TXH DFRQWHFH IRUPDO H

LQIRUPDOPHQWH HP WRGRV RV QtYHLV GD RUJDQL]DomR� H TXH SHUPLWH D SDUWLOKD GH LQIRUPDomR WDQWR

DWUDYpV GH XP SODQR HVWUDWpJLFR FRPR DWUDYpV GDV LQWHUDo}HV HQWUH FRODERUDGRUHV�

$ FRPXQLFDomR LQWHUQD p XPD GLVFLSOLQD LQGHSHQGHQWH �9HUþLþ HW DO�� ����� PDV

PXOWLGLVFLSOLQDU �.DOOD� ����� 9HUþLþ HW DO�� ����� $UD~MR 	 0LUDQGD� ����� H TXH p� SRU LVVR�

LQIOXHQFLDGD� PDV QmR VXERUGLQDGD� SRU RXWUDV GLVFLSOLQDV� WDLV FRPR UHODo}HV S~EOLFDV�

FRPXQLFDomR FRUSRUDWLYD� PDUNHWLQJ �9HUþLþ HW DO�� ����� $UD~MR 	 0LUDQGD� ������ FRPXQLFDomR

RUJDQL]DFLRQDO �$UD~MR 	 0LUDQGD� ������ JHVWmR GH UHFXUVRV KXPDQRV H JHVWmR HVWUDWpJLFD

�9HUþLþ HW DO�� ������

3DUD DOpP GD GHIHVD GR FDUL] PXOWLGLVFLSOLQDU GD FRPXQLFDomR LQWHUQD� .DOOD ������

HQIDWL]D TXH� YLVWR TXH D FRPXQLFDomR LQWHUQD p FRPSRVWD SHOD FRPXQLFDomR LQWUDRUJDQL]DFLRQDO

UHDOL]DGD HQWUH� H SRU� YiULRV LQWHUYHQLHQWHV� TXH QmR DSHQDV D FRPXQLFDomR IRUPDO RULXQGD GR

GHSDUWDPHQWR GH FRPXQLFDomR� SDUD DOFDQoDU D FRHVmR GH PHQVDJHQV� GHYH VHU YLVWD GH IRUPD

LQWHJUDGD�

3DUD DOpP GD FRPSRQHQWH HVWUDWpJLFD� D FDUDFWHUL]DomR H DQiOLVH GD FRPXQLFDomR SRGH VHU

IHLWD GH DFRUGR FRP YiULRV FULWpULRV� WDLV FRPR D GLUHFFLRQDOLGDGH GDV PHQVDJHQV �:KLWZRUWK�

����� *UXQLJ 	 *UXQLJ� ����� :UHQFK 	 3XQ\DQXQW�&DUWHU� ������ R SURSyVLWR GD FRPXQLFDomR

VHU VLPpWULFR RX DVVLPpWULFR �*UXQLJ 	 *UXQLJ� ������ R UHFXUVR j FRPXQLFDomR GLUHWD SHOD

OLGHUDQoD �:KLWZRUWK� ������ R UHFXUVR D PHLRV GH FRPXQLFDomR HP PDVVD RX j FRPXQLFDomR

LQWHUSHVVRDO �:KLWZRUWK� ����� *UXQLJ 	 *UXQLJ� ������ DV FDUDFWHUtVWLFDV GRV PHLRV GH

FRPXQLFDomR HVFROKLGRV �*LOOLV� ����� :KLWZRUWK� ����� :HOFK� ����� 'DIW 	 /HQJHO� ������ R

QtYHO GH IRUPDOLGDGH H LQWHQFLRQDOLGDGH GD FRPXQLFDomR �*LOOLV ����� :KLWZRUWK� ������ H R WLSR

GH FRQWH~GR �:KLWZRUWK� ������

$ FRPXQLFDomR LQWHUQD SRGH VHU UHDOL]DGD HP YiULDV GLUHo}HV� $ FRPXQLFDomR

GHVFHQGHQWH p DTXHOD FXMD RULJHP GDV PHQVDJHQV p R WRSR GD KLHUDUTXLD RUJDQL]DFLRQDO� $

FRPXQLFDomR DVFHQGHQWH FRUUHVSRQGH jTXHOD FXMD RULJHP GDV PHQVDJHQV p D EDVH GD KLHUDUTXLD�

$ FRPXQLFDomR KRUL]RQWDO Gi�VH HQWUH SDUHV KLHUiUTXLFRV �:UHQFK 	 3XQ\DQXQW�&DUWHU� ������

:KLWZRUWK ������ DILUPD TXH D FRPXQLFDomR LQWHUQD p DSOLFDGD VRE WUrV IRUPDV

IXQGDPHQWDLV� �L� FRPXQLFDomR KLHUiUTXLFD UHDOL]DGD SRU &(2V� YLFH�SUHVLGHQWHV� GLUHWRUHV�

��



JHVWRUHV H VXSHUYLVRUHV GLUHWRV� �LL� FRPXQLFDomR VRE D PHGLDomR GH PHLRV GH GLYXOJDomR HP

PDVVD� WDLV FRPR QHZVOHWWHUV� H�PDLOV� YtGHRV� EORJXHV� HQWUH RXWURV� H �LLL� FRPXQLFDomR

LQIRUPDO�

$ FRPXQLFDomR SRGH WDPEpP VHU FDUDFWHUL]DGD SHOD VXD VLPHWULD RX DVVLPHWULD �*UXQLJ 	

*UXQLJ� ������ 'H DFRUGR FRP *UXQLJ HW DO� ������� D VLPHWULD GD FRPXQLFDomR HVWi UHODFLRQDGD

FRP D EXVFD SRU XPD UHODomR TXH VHMD EHQpILFD SDUD HPLVVRU H UHFHWRU� 5KHH H 0RRQ ������ S����

GHILQHP FRPXQLFDomR VLPpWULFD FRP RV FRODERUDGRUHV FRPR ³FRQWH~GR H FOLPD GH FRPXQLFDomR

XWLOL]DGRV SRU XPD RUJDQL]DomR TXH RSWD SRU GHVHQYROYHU H PDQWHU UHODo}HV SRVLWLYDV FRP RV VHXV

HPSUHJDGRV´�

$ FRPXQLFDomR SRGH VHU UHDOL]DGD GH IRUPD PHGLDGD RX QmR PHGLDGD� 2V PHLRV GH

FRPXQLFDomR QmR VmR LQVWUXPHQWRV LQyFXRV GH SXUD SDVVDJHP GH LQIRUPDomR� GH HPLVVRU SDUD

UHFHWRU� 'H DFRUGR FRP YiULRV DXWRUHV� RV PHLRV GH FRPXQLFDomR LQIOXHQFLDP D IRUPD FRPR D

PHQVDJHP p SHUFHFLRQDGD H� SRU LVVR� RV HIHLWRV GD PHVPD H D VDWLVIDomR FRP D FRPXQLFDomR

�0F/XKDQ� ����� /HQJHO 	 'DIW� ����� :HOFK� ����� 9HUþLþ 	 âSROMDULü� ������ $ FRPSUHHQVmR

GDV VXDV FDUDFWHUtVWLFDV p� SRU HVVH PRWLYR� GH HOHYDGD LPSRUWkQFLD� 2V EHQHItFLRV GD

FRPXQLFDomR SRGHP ID]HU�VH VHQWLU FRQVRDQWH D GLVWULEXLomR GH PHQVDJHQV DGHTXDGDV DWUDYpV GH

PHLRV TXH RV FRODERUDGRUHV FRQVLGHUHP DSURSULDGRV H DFHLWiYHLV� 6H� SRU H[HPSOR� XP

FRODERUDGRU VH VHQWLU IUXVWUDGR FRP D XWLOL]DomR GH GHWHUPLQDGR PHLR GH FRPXQLFDomR� HVVD

HPRomR SRGH VHU WUDQVPLWLGD SDUD DV PHQVDJHQV QHOH LQVFULWDV �:HOFK� ������

'H DFRUGR FRP :HOFK ������� RV IRUPDWRV GRV PHLRV GH FRPXQLFDomR SRGHP VHU

FDWHJRUL]DGRV FRPR LPSUHVVRV� HOHWUyQLFRV H LQWHUSHVVRDLV�

$ LQWURGXomR GRV PHLRV GH FRPXQLFDomR HP PDVVD DOWHURX D GLQkPLFD GD FRPXQLFDomR

LQWHUQD� SRVVLELOLWDQGR XP HOHYDGR FRQWUROR VREUH R WLPLQJ GD GLIXVmR GDV PHQVDJHQV H D

FRQVLVWrQFLD GDV PHVPDV� 2V FDQDLV GH FRPXQLFDomR IRUDP DFRPSDQKDQGR R GHVHQYROYLPHQWR

WHFQROyJLFR SHOR TXH� DR ORQJR GRV DQRV� D FRPXQLFDomR YLD DQDOyJLFD IRL VHQGR VXEVWLWXtGD SRU

PHLRV GH FRPXQLFDomR GLJLWDO �:KLWZRUWK� ������ $ FRPXQLFDomR LQWHUQD GLJLWDO p LQIOXHQFLDGD

SRU GXDV WHQGrQFLDV RUJDQL]DFLRQDLV� D WUDQVIRUPDomR GLJLWDO H D FUHVFHQWH VRILVWLFDomR GD

FRPXQLFDomR LQWHUQD �9HUþLþ HW DO�� ������

2 PDLRU LPSDFWR GHVVD HYROXomR WHFQROyJLFD VHQWLGR SHORV FRODERUDGRUHV IRL D

SRVVLELOLGDGH GH VHUHP DJHQWHV DWLYRV QD FRPXQLFDomR �FRPXQLFDomR DVFHQGHQWH�� $

FRPXQLFDomR ELGLUHFLRQDO �GHVFHQGHQWH H DVFHQGHQWH� TXH HVWHV FDQDLV GH FRPXQLFDomR SHUPLWHP

VXSHUD DOJXQV GHVDILRV GD FRPXQLFDomR XQLGLUHFLRQDO GHVFHQGHQWH� 1R HQWDQWR� R H[FHVVR GH

LQIRUPDomR TXH SRVVLELOLWDP SRGH� SRU VHX ODGR� GLILFXOWDU D HILFiFLD GD FRPXQLFDomR �:KLWZRUWK�

������

��



3DUD D FRPSDUDomR GH FDUDFWHUtVWLFDV HQWUH PHLRV GH FRPXQLFDomR� :HOFK ������� SURS}H D

UHVSHWLYD LGHQWLILFDomR GRV JUDXV GH �L� FRQWURODELOLGDGH� �LL� GLVVHPLQDomR H �LLL� XVDELOLGDGH�

L� $ FRQWURODELOLGDGH GH XP PHLR GH FRPXQLFDomR FRUUHVSRQGH DR JUDX GH FRQWUROR GD

PHQVDJHP SHUPLWLGR SRU HVVH PHLR �*LOOLV� ������

LL� 2 IRUPDWR GH GLVVHPLQDomR GH XP PHLR UHODFLRQD�VH FRP RV WHUPRV SXVK H SXOO H R JUDX

HP TXH XP GHWHUPLQDGR PHLR WHP PDLV FDUDFWHUtVWLFDV SXVK RX SXOO� 2V PHLRV SXVK VmR

HQYLDGRV GLUHWDPHQWH SDUD R FRODERUDGRU� HQTXDQWR RV PHLRV SXOO SHUPLWHP TXH VHMD R

FRODERUDGRU D HVFROKHU UHFHEHU� RX QmR� D LQIRUPDomR� VHQGR R SUySULR D WHU GH DWLYDPHQWH

SURFXUDU DFHGHU j LQIRUPDomR� 8P PHLR GH FRPXQLFDomR FRP FDUDFWHUtVWLFDV HQWUH SXVK H

SXOO SRGH FRQVLVWLU QR HQYLR GLUHWR GH� SRU H[HPSOR� XP H�PDLO FXMR FRQWH~GR FRQWpP XP

DFHVVR D FRQWH~GRV TXH R UHFHWRU SRGH RX QmR DEULU�

LLL� $ XVDELOLGDGH FRUUHVSRQGH DR JUDX GH IDFLOLGDGH GH XWLOL]DomR GRV PHLRV GH FRPXQLFDomR�

*LOOLV ������ SURS}H TXH D FDUDFWHUL]DomR GRV PHLRV GH FRPXQLFDomR WDPEpP LQFOXL R

JUDX GH IRUPDOLGDGH GHVVH PHLR� 6HJXQGR R DXWRU� RV PHLRV IRUPDLV FRUUHVSRQGHP jTXHOHV

WHQGHQFLDOPHQWH XWLOL]DGRV SHOD RUJDQL]DomR SDUD FRPXQLFDU FRP RV FRODERUDGRUHV� RV PHLRV GH

FRPXQLFDomR LQIRUPDLV FRUUHVSRQGHP jTXHOHV XWLOL]DGRV QD HQWUH SDUHV QD WURFD GH LQIRUPDo}HV

RX GH KLVWyULDV� H TXH QmR VmR GHWHUPLQDGRV SHOD RUJDQL]DomR�

*LOOLV ������ VXJHUH TXH D HVFROKD GRV PHLRV GH FRPXQLFDomR LQWHUQD D XWLOL]DU GHYH VHU

EDVHDGD �L� QDV QHFHVVLGDGHV H SUHIHUrQFLDV GR S~EOLFR� �LL� QRV UHFXUVRV GLVSRQtYHLV� WDLV FRPR�

WHPSR� SHVVRDV H UHFXUVRV ILQDQFHLURV� H �LLL� QD YHORFLGDGH GH HQWUHJD TXH R PHLR RIHUHFH� R

DSHOLGDGR PHGLD ULFKQHVV �D ULTXH]D GR PHLR��

'H DFRUGR FRP 'DIW H /HQJHO ������ R FRQFHLWR GH ULTXH]D GR PHLR� RX ULTXH]D GH

LQIRUPDo}HV� IRL SURSRVWR SRU /HQJHO ������ QXPD WHVH GH GRXWRUDPHQWR QmR SXEOLFDGD� $

ULTXH]D� QHVWH FRQWH[WR� VLJQLILFD D FDSDFLGDGH GH R PHLR VXSRUWDU PDLV RX PHQRV LQIRUPDomR� 6H

D FRPXQLFDomR RFRUUHU GH IRUPD SUHVHQFLDO� SDUD DOpP GD LQIRUPDomR TXH p FRPXQLFDGD

YHUEDOPHQWH� R HPLVVRU WDPEpP WUDQVPLWH LQIRUPDomR DWUDYpV GH� SRU H[HPSOR� D WRQDOLGDGH FRP

TXH YRFDOL]D DV IUDVHV H D OLQJXDJHP FRUSRUDO� -i TXDQGR D FRPXQLFDomR p UHDOL]DGD DWUDYpV GH

XP IRUPDWR HVFULWR� D LQIRUPDomR WUDQVPLWLGD p D TXH HVWDUi HVFULWD �/HQJHO� ����� FLWDGR SRU 'DIW

	 /HQJHO� ������ 6HJXQGR RV DXWRUHV� D ULTXH]D GD LQIRUPDomR SRGH VHU DYDOLDGD �L� SHOD

FDSDFLGDGH GH XP PHLR SHUPLWLU IHHGEDFN LPHGLDWR� �LL� SHOR FDQDO GH FRPXQLFDomR XWLOL]DGR H D

UHVSHWLYD FDSDFLGDGH GH IRUQHFHU SLVWDV YDULDGDV �YLVXDO� DXGLR�� �LLL� SHOD IRQWH GD LQIRUPDomR

�SHVVRDO RX LPSHVVRDO� H �LY� SHOD YDULHGDGH GH OLQJXDJHP XWLOL]DGD �FRUSRUDO� QDWXUDO H�RX

QXPpULFD��

��



2V PHLRV ULFRV SHUPLWHP ³D H[SHULrQFLD GLUHWD H QmR ILOWUDGD GRV HYHQWRV´� $

FRPXQLFDomR FDUD�D�FDUD� SRU H[HPSOR� ³WUDQVPLWH HPRomR H LQWHQVLGDGH GH VHQWLPHQWR DWUDYpV GH

H[SUHVV}HV IDFLDLV� UXERUHV� JHVWRV H FRQWDWR YLVXDO´� TXH VmR XVDGRV SHORV FRODERUDGRUHV SDUD

ID]HU VHQWLGR GD VLWXDomR� 2V PHLRV OHDQ� FRUUHVSRQGHP DR RSRVWR� UHGX]LQGR VLQDLV H LQWHQVLGDGH

HPRFLRQDO GH XPD FRPXQLFDomR �/HQJHO 	 'DIW� ����� S������

/HQJHO H 'DIW ������ S� �������� DFUHVFHQWDP TXH�

8VDQGR SDODYUDV H RXWURV VLQDLV� RV H[HFXWLYRV HVVHQFLDOPHQWH SLQWDP XP TXDGUR GD UHDOLGDGH
FRUSRUDWLYD SDUD VHU YLVWR SRU RXWURV QD HPSUHVD� $ SDOHWD GR H[HFXWLYR FRQVLVWH HP PHLRV GH
FRPXQLFDomR� FDGD XP FDSD] GH FRORULU XPD PHQVDJHP DR DXPHQWDU RX UHVWULQJLU R IOX[R
RSRUWXQR GH VLQDLV GH LQIRUPDomR� $ KLHUDUTXLD GH ULTXH]D GRV PHLRV SRGH VHU XVDGD GH IRUPD
FULDWLYD SRU H[HFXWLYRV KDELOLGRVRV SDUD UHDOL]DU VHX WUDEDOKR GH IRUPD HILFD]�

2XWURV HVWXGRV FRUURERUDP TXH D VDWLVIDomR FRP D FRPXQLFDomR SRGH GLIHULU GH DFRUGR

FRP D ULTXH]D GR PHLR XWLOL]DGR �%\UQH 	 /H0D\� ����� 9HUþLþ 	 âSROMDULü� ������

/HQJHO H 'DIW ������ SURS}HP TXH RV PHLRV GH FRPXQLFDomR ULFRV GHYHP VHU XWLOL]DGRV

QD WUDQVPLVVmR GH PHQVDJHQV QmR URWLQHLUDV H TXH RV PHLRV GH FRPXQLFDomR OHDQ GHYHP VHU

SUHIHULGRV SDUD D FRPXQLFDomR URWLQHLUD� 2V PHLRV ULFRV GHYHP VHU SUHIHULGRV SDUD HQYROYHU RV

FRODERUDGRUHV QD LPSOHPHQWDomR GD HVWUDWpJLD GD RUJDQL]DomR H LQIOXHQFLi�ORV D DGRWDU

FRPSRUWDPHQWRV TXH VHMDP IDYRUiYHLV j PHVPD�

3RU ILP� H ILQDOL]DQGR D H[SORUDomR GDV SRVVLELOLGDGHV GH FDUDFWHUL]DomR GD FRPXQLFDomR�

GHVWDFD�VH D UHOHYkQFLD GR FRQWH~GR GD FRPXQLFDomR�

6HJXQGR *LOOLV ������� R FRQWH~GR SDUWLOKDGR GHYH LGHDOPHQWH VHU FRQVLGHUDGR FRPR ~WLO�

VLJQLILFDWLYR H YDOLRVR SHOR UHFHWRU GD PHQVDJHP�

$UJHQWL ������ S����� DILUPD TXH� HPERUD H[LVWDP PXLWDV HPSUHVDV FRP UHFHLR GH

SDUWLOKDU LQIRUPDo}HV FRP RV FRODERUDGRUHV� TXH LVVR p HVVHQFLDO SRUTXH WHP LPSDFWRV QD VXD

PRWLYDomR H QR JUDX GH SURPRomR GD HVWUDWpJLD GD SUySULD RUJDQL]DomR� H TXH ³HVVH SHQVDPHQWR

HVFODUHFLGR OHYD D XPD DWPRVIHUD GH UHVSHLWR SRU WRGRV RV IXQFLRQiULRV GHQWUR GD RUJDQL]DomR´�

4XLUNH ������ GHVWDFD TXH� SDUD TXH D FRPXQLFDomR LQWHUQD VHMD HILFD]� p QHFHVViULR

IRUQHFHU GDGRV� LGHLDV H FRQFHLWRV H FRORFi�ORV HP FRQWH[WR� GH IRUPD TXH VHMD PDLV IiFLO ID]HU

VHQWLGR GRV PHVPRV� $ILUPD TXH DV RUJDQL]Do}HV DWXDOPHQWH QHFHVVLWDP GH GDU VLJQLILFDGR�

FODUH]D H IRFR jV LQIRUPDo}HV� WUDQVIRUPDQGR R FRPSOH[R HP VLPSOHV�

-RKQVWRQ H *OHQQ\ ������ GHIHQGHP TXH D HVFROKD GDV PHQVDJHQV GHYH WHU FRPR RULJHP D

HVWUDWpJLD GD RUJDQL]DomR H DV SUHIHUrQFLDV GRV S~EOLFRV� 2V DXWRUHV LQGLFDP TXH XPD

PHQVDJHP�FKDYH GH XPD FDPSDQKD RIHUHFH XPD YR] FRPXP H TXH QmR H[FOXL D SRVVLELOLGDGH GH

��



VHU DGDSWDGD D FLUFXQVWkQFLDV HVSHFtILFDV� 3DUD TXH DV PHQVDJHQV VHMDP SHUVXDVLYDV GHYH H[LVWLU

XP HTXLOtEULR HQWUH D SDVVDJHP GRV GDGRV IDFWXDLV H R UHFXUVR j HPRomR� H GHYH WDPEpP SURYLU

GH XPD IRQWH TXH R S~EOLFR FRQVLGHUH FUHGtYHO� 1D HGLILFDomR GDV PHQVDJHQV GHYH LJXDOPHQWH

H[LVWLU XPD FDXWHOD SDUD FRP TXHVW}HV pWLFDV H OHJDLV�

%DURQ ������ LQGLFD TXH� PXLWDV YH]HV� D FRPXQLFDomR UHDOL]DGD SHODV RUJDQL]Do}HV p

IRFDGD QDV QHFHVVLGDGHV GH FRPXQLFDomR GD DOWD JHVWmR� H QmR GR FRODERUDGRU �ILJXUD ��� 2

FRODERUDGRU GHVHMD VDEHU� HP SULPHLUR OXJDU� R TXH GHWHUPLQDGD VLWXDomR VLJQLILFD SDUD VL H Vy

GHSRLV FRPSUHHQGHU D YLVmR JHUDO UHODFLRQDGD FRP D RUJDQL]DomR� 1R HQWDQWR� QmR p HVVD D RUGHP

SHOD TXDO FRVWXPDP VHU SDUWLOKDGDV DV LQIRUPDo}HV� 3RU HVVH PRWLYR� D DXWRUD DILUPD TXH p

SUHFLVR XP PHOKRU DOLQKDPHQWR QD FRPXQLFDomR GH DFRUGR FRP DV QHFHVVLGDGHV GRV

FRODERUDGRUHV H GD RUJDQL]DomR�

)LJXUD �

e QHFHVViULR XP PHOKRU DOLQKDPHQWR HQWUH D FRPXQLFDomR GRV IXQFLRQiULRV H D JHVWmR

)RQWH � $GDSWDGR GH %DURQ ������ S����

�� )XQo}HV H RSHUDFLRQDOL]DomR GD FRPXQLFDomR LQWHUQD QDV RUJDQL]Do}HV

%DURQ ������ S���� DVVLQDOD D QHFHVVLGDGH GH JHULU DV UHODo}HV FRP RV FRODERUDGRUHV�

LGHQWLILFDQGR D FRPXQLFDomR FRPR XPD IHUUDPHQWD SDUD R ID]HU� DOWHUQDWLYDPHQWH D XPD WHQWDWLYD

DEUXSWD GH JHULU DV VXDV Do}HV� 5HODFLRQDQGR HVWD HVFROKD FRP DWRV GH OLGHUDQoD� DILUPD�

4XDQGR DV SHVVRDV VmR OLGHUDGDV H QmR JHULGDV� R VHX GHVHPSHQKR SRGH VHU IHQRPHQDO� $SURYHLWDU
DV FDSDFLGDGHV HVSLULWXDLV H PHQWDLV GDV SHVVRDV� HP YH] GH DSHQDV DV SDUWHV ItVLFDV� p FRPR
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HQFRQWUDU RXUR SDUD TXDOTXHU RUJDQL]DomR� 3DUD TXH RV IXQFLRQiULRV HVWHMDP FRPSURPHWLGRV� HOHV
GHYHP HVWDU HQYROYLGRV H HQJDMDGRV� QmR DSHQDV YLVWRV FRPR SDUWHV LQWHUHVVDGDV�

3DUD $OPHLGD ������� R FDUL] HVWUDWpJLFR GD FRPXQLFDomR LQWHUQD SURYpP MXVWDPHQWH GR

HVWtPXOR DR HQYROYLPHQWR H SDUWLFLSDomR GRV IXQFLRQiULRV FRP D HVWUDWpJLD GD RUJDQL]DomR� DR VHX

FRPSURPHWLPHQWR H PRWLYDomR� DR GLiORJR H j WURFD GH LQIRUPDo}HV H FRQKHFLPHQWRV� $LQGD�

VHJXQGR R PHVPR DXWRU� D FRPXQLFDomR LQWHUQD HVWi� GHVWD IRUPD� LQWLPDPHQWH OLJDGD j FXOWXUD

RUJDQL]DFLRQDO�

2X VHMD� D FRPXQLFDomR LQWHUQD HVWUDWpJLFD QmR VH OLPLWD j GLVWULEXLomR GH LQIRUPDo}HV�

PDV p RULHQWDGD SDUD D IRUWLILFDomR GH UHODo}HV FRODERUDGRU�RUJDQL]DomR GH IRUPD HVWUDWpJLFD�

LQWHQFLRQDO H DXWrQWLFD� FRP DWHQomR GHWDOKDGD DR FRQWH~GR H IRQWH GDV PHQVDJHQV� DR PRPHQWR

HP TXH HVWDV GHYHP VHU WUDQVPLWLGDV H j UHIOH[mR VREUH DV SRVVtYHLV LQWHUSUHWDo}HV GRV

FRODERUDGRUHV �2PLOLRQ�+RGJHVD 	 %DNHU� ������ 'HVWD IRUPD� 2PLOLRQ�+RGJHVD H %DNHU ������

S����� GHILQHP FRPXQLFDomR LQWHUQD HVWUDWpJLFD FRPR ³D IRUPXODomR FXLGDGRVD H SURDWLYD GH

PHQVDJHQV DGDSWDGDV SDUD DWHQGHU jV QHFHVVLGDGHV WHPSRUDLV� LQIRUPDWLYDV H DIHWLYDV GRV

IXQFLRQiULRV ³�

*LOOLV ������ SURS}H TXH RV REMHWLYRV GD FRPXQLFDomR LQWHUQD VmR� �L� LQIRUPDU RV

FRODERUDGRUHV VREUH DV PHWDV� DV DWLYLGDGHV� DV FRQTXLVWDV H SUREOHPDV GD RUJDQL]DomR� EHP

FRPR R SDSHO GR FRODERUDGRU QHVWDV TXHVW}HV� �LL� LQFHQWLYDU RV IXQFLRQiULRV D GDUHP D VXD

RSLQLmR H FRQIHULU RV PHLRV SDUD D GLVFXVVmR GH TXHVW}HV RUJDQL]DFLRQDLV FRP D SDUWLFLSDomR DWLYD

GRV FRODERUDGRUHV� �LLL� IRUQHFHU XP ORFDO GH DFHVVR D SROtWLFDV H SURFHGLPHQWRV GD RUJDQL]DomR�

�LY� UHFRQKHFHU DV FRQTXLVWDV GRV FRODERUDGRUHV�

'H DFRUGR FRP $OPHLGD ������� D FRPXQLFDomR LQWHUQD H[HUFH WUrV IXQo}HV�

L� )XQomR VLQDO� TXH FRQVLVWH QD WUDQVPLVVmR GD FXOWXUD GD RUJDQL]DomR� SHUPLWLQGR TXH RV

FRODERUDGRUHV FRPSUHHQGDP H LQWHJUHP RV YDORUHV GD RUJDQL]DomR� PDQLIHVWDQGR�VH HP

FRPSRUWDPHQWRV FRHVRV�

LL� )XQomR LQWHJUDGRUD� TXH SURPRYH R VHQWLPHQWR GH SHUWHQoD H D FRHVmR HQWUH RV

FRODERUDGRUHV DWUDYpV GD FRPXQLFDomR GRV YDORUHV GD RUJDQL]DomR�

LLL� )XQomR FRPSRUWDPHQWDO� TXH IRPHQWD XP VLVWHPD HILFD] GH SDUWLOKD GH VLJQLILFDGRV H

LQWHUDo}HV TXH LPSDFWD R FRPSRUWDPHQWR GRV PHPEURV GD RUJDQL]DomR� WDPEpP

GHIHQGLGR SRU .DOOD ������� QR FRQWH[WR GD FRPXQLFDomR LQWHUQD LQWHJUDGD� .DOOD ������

S����� GHILQH FRPXQLFDomR HILFD] FRPR ³XP SURFHVVR GH FRPXQLFDomR LQWHUDWLYD

ELGLUHFLRQDO TXH UHVXOWD QXPD DomR RX GHFLVmR �PHVPR TXH QmR VHMD D DomR RX GHFLVmR
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SUHWHQGLGD�´� SRGHQGR ³VHU GLVWLQJXLGD GD FRPXQLFDomR �WURFD ELGLUHFLRQDO GH PHQVDJHQV

VHP DomR� H GD LQIRUPDomR �HQYLR XQLGLUHFLRQDO GH PHQVDJHQV�´�

$OPHLGD ������ S���� VLVWHPDWL]D DV IXQo}HV GD FRPXQLFDomR LQWHUQD SDUD R yWLPR

GHVHQYROYLPHQWR RUJDQL]DFLRQDO QD FRQVWUXomR GH WUrV WLSRV GH VDEHUHV LQWUDRUJDQL]DFLRQDLV�

2 6DEHU�VHU ± UHODFLRQDGR DR GHVHQYROYLPHQWR H DSULPRUDPHQWR GH DWLWXGHV H
FRPSRUWDPHQWRV HP FRQWH[WR ODERUDO� R 6DEHU�ID]HU ± GLULJLGR DR SURJUHVVR GH SUiWLFDV FRP
LPSDFWR QRV SURFHVVRV H WpFQLFDV GH WUDEDOKR� H R 6DEHU�VDEHU ± VDOLHQWDGR QR HQULTXHFLPHQWR
GH FRPSHWrQFLDV H FRQKHFLPHQWRV WUDQVYHUVDLV DRV GHVHPSHQKRV ODERUDLV�

2 DXWRU VDOLHQWD TXH DV IXQo}HV UHIHULGDV VH UHODFLRQDP FRP D QHFHVVLGDGH GH

LGHQWLILFDomR GRV FRODERUDGRUHV FRP DV WDUHIDV UHDOL]DGDV� D QHFHVVLGDGH GH VH VHQWLUHP

LQIRUPDGRV� H D QHFHVVLGDGH GH FRPSUHHQGHUHP R SDSHO GD VXD IXQomR EHP FRPR VHQWLUHP TXH

HVWD p YDORUL]DGD SHOD RUJDQL]DomR�

%UDQGmR ������ DSUHVHQWD SURSRVWDV GH IXQo}HV GD FRPXQLFDomR LQWHUQD TXH VH

DVVHPHOKDP FRP DV GH $OPHLGD ������ DFUHVFHQWDQGR XPD YLVmR DLQGD PDLV FHQWUDGD QDV

QHFHVVLGDGHV GR FRODERUDGRU� ORJR� TXH D FRPXQLFDomR LQWHUQD GHYH �L� YDORUL]DU H SRWHQFLDU R

HQJDMDPHQWR GRV FRODERUDGRUHV QDV RUJDQL]Do}HV� �LL� SURPRYHU D SDUWLFLSDomR H HQYROYLPHQWR

GRV PHVPRV QD SURFXUD GR SURSyVLWR QR VHX WUDEDOKR� �LLL� SURPRYHU XP FOLPD RUJDQL]DFLRQDO

MXVWR H SRVLWLYR H �LY� SURPRYHU D LPSOHPHQWDomR H GHVHQYROYLPHQWR GH UHODo}HV LQWHUQDV� 2 DXWRU

GHVWDFD TXH ³SRWHQFLDU H HQYROYHU RV FRODERUDGRUHV QR SURMHWR LGHQWLWiULR� FXOWXUDO H VRFLDO GD

RUJDQL]DomR TXH UHSUHVHQWDP´ p XP REMHWLYR IXQGDPHQWDO GD FRPXQLFDomR LQWHUQD �%UDQGmR�

����� S�����

4XLUNH ������ S���� DILUPD TXH� SDUD TXH D FRPXQLFDomR FRQVLVWD QXPD IHUUDPHQWD

HVWUDWpJLFD�

'HYH VHU FDSD] GH DMXGDU D RUJDQL]DomR D FRQHFWDU�VH DR FRQKHFLPHQWR H j LQIRUPDomR�
LQWHJUDU H FRPSDUWLOKDU LQIRUPDomR� H[WUDLU VLJQLILFDGR GHOD H WUDQVIRUPDU LQIRUPDomR HP
GHFLV}HV TXH DJUHJXHP YDORU�

3DUD TXH D FRPXQLFDomR LQWHUQD DX[LOLH R DOFDQFH GHVWHV REMHWLYRV H� SRU LVVR� SURPRYD D

WUDQVIRUPDomR GH LQIRUPDomR HP Do}HV DGHTXDGDV� GHYH H[LVWLU XP SURFHVVR FDUDFWHUL]DGR SRU

TXDWUR HWDSDV� �L� D GLVWULEXLomR GH FRQWH~GR� FRPR GDGRV� LQIRUPDo}HV� LGHLDV H FRQFHLWRV� �LL� R

HQTXDGUDPHQWR GHVVH FRQWH~GR QXP FRQWH[WR� GH IRUPD D IRUQHFHU�OKH XP VHQWLGR H D WRUQi�OR

FRPSUHHQVtYHO� �LLL� R IRPHQWR GR UHODFLRQDPHQWR LQWHUSHVVRDO� TXH SURPRYH D WURFD GH

LPSUHVV}HV H R GHVHQYROYLPHQWR GH HQWHQGLPHQWRV FRPXQV� H �LY� D UHFROKD GH IHHGEDFN� GH

��



IRUPD D DQDOLVDU VH D FRPXQLFDomR IRL SHUFHFLRQDGD FRPR HUD H[SHFWiYHO H GHVHMiYHO �4XLUNH�

������

4XLUNH ������ SURS}H TXH DV RUJDQL]Do}HV GHYHP IRUPDU XP FtUFXOR YLUWXRVR GH

FRPXQLFDomR LQWHUQD� FRPSRVWR SRU VHWH HL[RV� TXH GHYHP VHU JHULGRV GH IRUPD LQWHJUDGD H

DOLQKDGD� �L� D UHODomR HQWUH D HVWUDWpJLD GD HPSUHVD H D HVWUDWpJLD GH FRPXQLFDomR� �LL� D

FRPXQLFDomR GD OLGHUDQoD� �LLL� SODQHDPHQWR H SULRUL]DomR GH Do}HV GH FRPXQLFDomR� �LY� JHVWmR

GH FDQDLV GH FRPXQLFDomR� �Y� FODULILFDomR GD IXQomR GH FRPXQLFDomR LQWHUQD QD HPSUHVD H

SRVLFLRQDPHQWR QD HVWUXWXUD KLHUiUTXLFD GD PHVPD� EHP FRPR R QtYHO GH DFHVVR DRV GHFLVRUHV

HVWUDWpJLFRV� �YL� FRPXQLFDomR LQWHUSHVVRDO SUHVHQFLDO� H �YLL� PHGLomR GH LPSDFWR� 'H DFRUGR

4XLUNH ������ S����� R PDLRU REMHWLYR GD FRPXQLFDomR LQWHUQD H� SRU LVVR� GHVWH FtUFXOR YLUWXRVR

GH FRPXQLFDomR LQWHUQD� p R GH FULDU FRPSUHHQV}HV FRPXQV� ³SUHFLVDQGR WUD]HU VLJQLILFDGR�

FODUH]D H IRFR SDUD VXDV SUySULDV LQIRUPDo}HV H WRUQDU R FRPSOH[R FODUR´� TXH p PXLWR GLIHUHQWH

GH XP VLPSOHV HQYLR GH PHQVDJHQV�

%DURQ ������� GH XPD SHUVSHWLYD PDLV SHVVRDO H PHQRV RUJDQL]DFLRQDO� LGHQWLILFD RV WLSRV

GH LPSDFWRV TXH D FRPXQLFDomR LQWHUQD SRGH WHU QDV GLIHUHQWHV IDVHV GD LQWHJUDomR GH XPD QRYD

GLUHomR HVWUDWpJLFD GH XPD RUJDQL]DomR QRV FRPSRUWDPHQWRV GRV FRODERUDGRUHV� $V IDVHV GH

LQWHJUDomR GH XPD QRYD HVWUDWpJLD SHORV FRODERUDGRUHV� VHJXQGR R PHVPR DXWRU� VmR� SRU HVWD

RUGHP� �L� D FRQVFLHQFLDOL]DomR� �LL� D FRPSUHHQVmR� �LLL� D WUDGXomR� �LY� R FRPSURPLVVR H �Y� D

LQWHUQDOL]DomR�

L� $ FRQVFLHQFLDOL]DomR FRUUHVSRQGH j HWDSD HP TXH Ki XP SULPHLUR FRQWDFWR FRP D QRYD

HVWUDWpJLD H� SRU LVVR� HP TXH FRPHoDP D VXUJLU TXHVW}HV VREUH DV FDUDFWHUtVWLFDV

SULQFLSDLV GD PHVPD� VREUH D VXD SRWHQFLDO LPSRUWkQFLD SDUD R VXFHVVR RUJDQL]DFLRQDO�

VREUH R SDSHO GR SUySULR FRODERUDGRU SDUD D LPSOHPHQWDomR GD PHVPD H VREUH DV

SRVVtYHLV FRQVHTXrQFLDV GDV PXGDQoDV SDUD FRQVLJR� QHVWD IDVH� VH D FRPXQLFDomR IRU

EHP�VXFHGLGD SRGH FODULILFDU RX� VH PDO�VXFHGLGD� FRQIXQGLU�

LL� $ FRPSUHHQVmR p R SDVVR HP TXH� DSyV D WRPDGD GH FRQVFLrQFLD GR TXH p D HVWUDWpJLD� R

FRODERUDGRU UHIOHWH VREUH D LPSRUWkQFLD GD PHVPD H VREUH D IRUPD GH LPSOHPHQWDomR�

SRVLFLRQDQGR�VH FULWLFDPHQWH GH IRUPD PDLV RX PHQRV SRVLWLYD HP UHODomR j PHVPD�

QHVWH HVWiJLR� D FRPXQLFDomR SRGHUi DX[LOLDU HVWH SURFHVVR GH WUDGXomR GD HVWUDWpJLD HP

Do}HV RX� VH QmR WLYHU VXFHVVR� SRGH VHU XP IDWRU FDXVDGRU GH UHVLVWrQFLD jV PXGDQoDV�

LLL� $ WUDGXomR FRQVLVWH QD HWDSD HP TXH R FRODERUDGRU QHFHVVLWD REWHU PDLV FODUH]D VREUH R

VHX SDSHO QD LPSOHPHQWDomR GD HVWUDWpJLD SDUD DFHLWi�OD� H WHU D FDSDFLGDGH GH WUDGX]L�OD

SDUD D HVSHFLILFLGDGH GDV VXDV IXQo}HV H WDUHIDV TXRWLGLDQDV� QHVWH QtYHO� D FRPXQLFDomR

SRGH SRWHQFLDU R FRPSURPHWLPHQWR GRV FRODERUDGRUHV SDUD FRP D LPSOHPHQWDomR GD

��



HVWUDWpJLD RX� QR FDVR GH LQVXFHVVR� QmR VHU DOLFLDQWH R VXILFLHQWH SDUD TXH RV

FRODERUDGRUHV FRQWULEXDP SDUD D LPSOHPHQWDomR GD HVWUDWpJLD�

LY� 2 FRPSURPLVVR UHODFLRQD�VH FRP D FRRSHUDomR GRV FRODERUDGRUHV QR DOFDQFH GRV

REMHWLYRV HVWUDWpJLFRV� SHOR TXH� SDUD TXH WDO DFRQWHoD� p QHFHVViULR VXSULU D QHFHVVLGDGH

GRV FRODERUDGRUHV FRPSUHHQGHUHP� �L� VH RV SURSyVLWRV QD HVWUDWpJLD VmR FRQVLVWHQWHV�

EHP FRPR D HVFROKD H DORFDomR GH UHFXUVRV� �LL� R JUDX GH HQYROYLPHQWR GRV OtGHUHV� �LLL� R

JUDX GH DFHLWDomR GD HVWUDWpJLD GRV FRODERUDGRUHV HP JHUDO� H� DLQGD �LY� RV UHVXOWDGRV GD

HVWUDWpJLD H DV UHFRPSHQVDV� QHVWD IDVH� VH D FRPXQLFDomR IRU EHP VXFHGLGD SRGH

IRPHQWDU D LQWHUQDOL]DomR GD HVWUDWpJLD SHORV FRODERUDGRUHV RX R LQVXFHVVR GD

LPSOHPHQWDomR GD HVWUDWpJLD DSyV D IDVH GH LPSOHPHQWDomR�

Y� $ LQWHUQDOL]DomR DFRQWHFH TXDQGR RV FRODERUDGRUHV VH DSURSULDP GD HVWUDWpJLD SRUTXH VH

UHYrHP QRV VHXV REMHWLYRV� LQWHUHVVHV H YDORUHV� SHOR TXH� QHVWD IDVH� WRUQD�VH QHFHVViULR

WUDQVPLWLU LQGLFDo}HV GH FRPR SRGHP DX[LOLDU PDLV QD VXD LPSOHPHQWDomR H TXDO D GLUHomR

IXWXUD H SUy[LPDV HWDSDV� VH D FRPXQLFDomR IRU EHP�VXFHGLGD� RV FRODERUDGRUHV GHYHP WHU

DFHLWDGR SRU FRPSOHWR TXH D QRYD HVWUDWpJLD Mi QmR p QRYD� PDV VLP� SDUWH LQWHJUDQWH GD

UHDOLGDGH RUJDQL]DFLRQDO�

%DURQ ������ LQGLFD TXH SDUD HVFDODU GHVGH D FRQVFLHQFLDOL]DomR j LQWHUQDOL]DomR GD

HVWUDWpJLD� D FRPXQLFDomR GHYH VHU� LQLFLDOPHQWH� PDLV IRUPDO H LU SURJUHGLQGR SDUD PHLRV PDLV

LQIRUPDLV H UHFRUUHU j FRPXQLFDomR SUHVHQFLDO� HQYROYHQGR FDGD YH] PDLV DV FKHILDV�

:HOFK H -DFNVRQ ������ VDOLHQWDP D LPSRUWkQFLD GH DGDSWDU DV DERUGDJHQV

FRPXQLFDFLRQDLV DRV VWDNHKROGHUV� SURFHGHQGR D XPD SURSRVWD GH WLSRORJLD GH FRQWH~GR

FRPXQLFDFLRQDO GH DFRUGR FRP R S~EOLFR LQWHUQR TXH VH SUHWHQGH DOFDQoDU�

3HOD VXD DERUGDJHP IRFDGD QD UHOHYkQFLD GDV SDUWHV LQWHUHVVDGDV� :HOFK H -DFNVRQ ������

S����� SURS}HP TXH FRPXQLFDomR LQWHUQD SRGH VHU GHILQLGD FRPR�

$ JHVWmR HVWUDWpJLFD GDV LQWHUDo}HV H UHODo}HV HQWUH VWDNHKROGHUV GHQWUR GDV RUJDQL]Do}HV
DWUDYpV GH YiULDV GLPHQV}HV LQWHU�UHODFLRQDGDV� LQFOXLQGR FRPXQLFDomR LQWHUQD HQWUH FKHILD
GLUHWD H VXERUGLQDGRV� FRPXQLFDomR LQWHUQD HQWUH SDUHV GH HTXLSD� FRPXQLFDomR LQWHUQD HQWUH
SDUHV GH SURMHWR H FRPXQLFDomR LQWHUQD FRUSRUDWLYD

$VVLP� RV DXWRUHV VXJHUHP TXDWUR GLPHQV}HV SULQFLSDLV� H LQWHU�UHODFLRQDGDV� GD

FRPXQLFDomR LQWHUQD� �L� D FRPXQLFDomR LQWHUQD HQWUH DV FKHILDV GLUHWDV H RV VHXV VXERUGLQDGRV�

�LL� D FRPXQLFDomR HQWUH RV SDUHV GH XPD HTXLSD� �LLL� D FRPXQLFDomR HQWUH RV SDUHV GH XP SURMHWR

H D �LY� FRPXQLFDomR LQWHUQD FRUSRUDWLYD�

��



L� $ FRPXQLFDomR LQWHUQD HQWUH DV FKHILDV GLUHWDV H RV VHXV VXERUGLQDGRV p

SUHGRPLQDQWHPHQWH ELGLUHFLRQDO H GLVFXWH TXHVW}HV TXRWLGLDQDV UHODFLRQDGDV FRP R SDSHO

GRV FRODERUDGRUHV H R LPSDFWR GDV Do}HV GRV PHVPRV�

LL� $ FRPXQLFDomR LQWHUQD HQWUH RV SDUHV GH XPD HTXLSD p ELGLUHFLRQDO� H IRFD�VH HP

FRQWH~GR UHODFLRQDGR GLUHWDPHQWH FRP LQIRUPDomR VREUH D HTXLSD H DV VXDV WDUHIDV�

LLL� $ FRPXQLFDomR HQWUH RV SDUHV GH XP SURMHWR HQYROYH FRODERUDGRUHV TXH VH HQFRQWUHP D

WUDEDOKDU HP SURMHWRV FRPXQV� p XPD FRPXQLFDomR ELGLUHFLRQDO H IRFD�VH HP FRQWH~GR

UHODFLRQDGR GLUHWDPHQWH FRP LQIRUPDomR VREUH R SURMHWR H DV VXDV WDUHIDV�

LY� $ FRPXQLFDomR LQWHUQD FRUSRUDWLYD HQYROYH WRGRV RV FRODERUDGRUHV� p SUHGRPLQDQWHPHQWH

XQLGLUHFLRQDO� RULXQGD GRV JHVWRUHV HVWUDWpJLFRV H GLULJLGD D WRGRV RV FRODERUDGRUHV�

GHGLFDQGR�VH D TXHVW}HV RUJDQL]DFLRQDLV� WDLV FRPR� PHWDV� REMHWLYRV� LQRYDo}HV�

DWLYLGDGHV H FRQTXLVWDV�

:HOFK H -DFNVRQ ������ S����� GHILQHP FRPXQLFDomR FRUSRUDWLYD LQWHUQD �ILJXUD ���

FRPR�

$ FRPXQLFDomR HQWUH RV JHVWRUHV HVWUDWpJLFRV GH XPD RUJDQL]DomR H RV VHXV
VWDNHKROGHUV LQWHUQRV� GHVWLQDGD D SURPRYHU R FRPSURPLVVR FRP D RUJDQL]DomR� XP
VHQWLGR GH SHUWHQoD j PHVPD� D FRQVFLrQFLD GR VHX DPELHQWH HP PXGDQoD H D
FRPSUHHQVmR GRV VHXV REMHWLYRV HP HYROXomR

&RPR p SRVVtYHO REVHUYDU� GH DFRUGR FRP D ILJXUD ��� H FRPR Mi VXSUDPHQFLRQDGR� D

FRPXQLFDomR LQWHUQD FRUSRUDWLYD� GH DFRUGR FRP RV DXWRUHV� WHP RULJHP QRV JHVWRUHV

HVWUDWpJLFRV� $V VHWDV FLQ]HQWDV UHSUHVHQWDP DV PHQVDJHQV FRUSRUDWLYDV XQLGLUHFLRQDLV TXH WrP

FRPR REMHWLYR UHIRUoDU D TXDOLGDGH GDV UHODo}HV LQWHUQDV� SURPRYHQGR R FRPSURPLVVR GRV

IXQFLRQiULRV H R VHQWLPHQWR GH SHUWHQoD GHQWUR GD RUJDQL]DomR� H SURPRYHU D FRQVFLrQFLD GRV

IXQFLRQiULRV VREUH DV PXGDQoDV QR DPELHQWH H D FRPSUHHQVmR GD QHFHVVLGDGH GH UHVSRVWDV

RUJDQL]DFLRQDLV D HVVDV PXGDQoDV DPELHQWDLV�

1mR REVWDQWH D FRPSRQHQWH XQLGLUHFLRQDO UHIHULGD DFLPD� :HOFK H -DFNVRQ ������

DILUPDP TXH D FRPXQLFDomR SRGH VHU VLPpWULFD� VH DWHQGHU jV QHFHVVLGDGHV H SUHIHUrQFLDV GRV

FRODERUDGRUHV� (VWH FDUL] GH VLPHWULD p UHSUHVHQWDGR SHODV VHWDV EUDQFDV GH GXSOD SRQWD�

��



)LJXUD ��

&RPXQLFDomR LQWHUQD FRUSRUDWLYD

)RQWH� $GDSWDGR GH :HOFK H -DFNVRQ ������ S�����

1D LQYHVWLJDomR HPStULFD� IRUDP YiULRV RV DXWRUHV TXH UHODFLRQDP D FRPXQLFDomR LQWHUQD

D FRQVHTXrQFLDV SRVLWLYDV DR QtYHO GDV DWLWXGHV H FRPSRUWDPHQWRV GRV FRODERUDGRUHV� )RUDP

PHQFLRQDGRV� QRPHDGDPHQWH� LPSDFWRV VREUH RV FRODERUDGRUHV DR QtYHO�

L� 'D VXD PRWLYDomR �'ROSKLQ� ����� .DOOD� ����� 5DMKDQV� ����� $OPHLGD� ����� &KLWUDR�

������

LL� 'D VXD SHUFHomR H UHODomR FRP D RUJDQL]DomR �5DMKDQV� ����� .DUDQJHV HW DO�� ����� .DQJ

	 6XQJ� ����� 0HQ 	 6XQJ� ������

LLL� 'R VHX QtYHO GH HQJDMDPHQWR �5DMKDQV� ����� .DUDQJHV HW DO�� ����� .DQJ 	 6XQJ� �����

9HUþLþ 	 9RNLü� ����� :DOGHQ HW DO�� ����� 9HUþLþ 	 0HQ� ����� 1JX\HQ 	 +D� �����

6DQWRVR HW DO�� ������

LY� 'D VXD HILFLrQFLD H GHVHPSHQKR �.DOOD� ����� 5DMKDQV� ����� %RUFD 	 %DHVX� �����

.DPEDUD HW DO�� ������

Y� 'R VHX QtYHO GH FRPSURPHWLPHQWR RUJDQL]DFLRQDO �%RUFD 	 %DHVX� ����� :DOGHQ HW DO��

������

YL� 'D VXD VDWLVIDomR QR WUDEDOKR �1LNROLü HW DO�� ����� %RUFD 	 %DHVX� ����� 1JX\HQ 	 +D

����� .DPEDUD HW DO�� ������

��



YLL� 'H FRPSRUWDPHQWRV GH FLGDGDQLD RUJDQL]DFLRQDO �%RUFD 	 %DHVX� ������

YLLL� 'D LGHQWLILFDomR RUJDQL]DFLRQDO �6PLGWV HW DO�� ������

L[� 'D VXD VHQVDomR GH VHJXUDQoD �.DOOD� ������

[� 'D VXD OHDOGDGH SDUD FRP D RUJDQL]DomR �5DMKDQV� ����� 1JX\HQ 	 +D� ������

[L� 'D VXD FRQILDQoD QD RUJDQL]DomR �6DQWRVR HW DO�� ������

[LL� 'D VHQVDomR GH FRPXQLGDGH LQWUD RUJDQL]DFLRQDO �6WHLQ� ������

[LLL� 'D SDUWLOKD GH FRQKHFLPHQWRV �.DOOD� ������

�� &RPXQLFDomR LQWHUQD� VD~GH H VHJXUDQoD QR WUDEDOKR H LQYHVWLJDomR HPStULFD

9HFFKLR�6DGXV ������ S��� GHIHQGH TXH D FRPXQLFDomR VREUH VHJXUDQoD p HILFD] H

HVVHQFLDO ³SDUD HQYROYHU RV IXQFLRQiULRV QDV DWLYLGDGHV GH VHJXUDQoD� REWHU FRRSHUDomR H DSRLR� H

PDQWHU XPD FXOWXUD GH VHJXUDQoD SRVLWLYD´� WHQGR FDSDFLGDGH GH DXPHQWDU ³R FRQKHFLPHQWR H D

FRPSUHHQVmR� SUHYHQLQGR FRPSRUWDPHQWRV GH ULVFR H SURPRYHQGR SUiWLFDV GH WUDEDOKR VHJXUDV´�

IXQFLRQDQGR FRPSOHPHQWDUPHQWH jV HVWUDWpJLDV H SUiWLFDV GH VHJXUDQoD�

3DUD D DXWRUD� D FRPXQLFDomR VREUH VHJXUDQoD SRGH VHU YLVWD FRPR XP FRPSOHPHQWR j

IRUPDomR YLVWR TXH� VH EHP�VXFHGLGD� LQIOXHQFLD R FRODERUDGRU D FRPSUHHQGHU� SDUWLFLSDU H DFHLWDU

R SURFHVVR GH VHJXUDQoD� PRWLYDQGR�R H HQFRUDMDQGR�R D FRPSURPHWHU�VH H

DXWRUUHVSRQVDELOL]DU�VH SHOD VXD VD~GH H VHJXUDQoD QR WUDEDOKR�

'HVWD IRUPD� D FRPXQLFDomR XWLOL]DGD GHYH SURPRYHU FRPSRUWDPHQWRV VHJXURV H UHLWHUDU D

LPSRUWkQFLD� SDUD HPSUHVD H FRODERUDGRU� GD RUJDQL]DomR FRQVLVWLU QXP OXJDU VHJXUR SDUD

WUDEDOKDU� (VWD FRPXQLFDomR SRGH VHU UHDOL]DGD VRE YiULRV IRUPDWRV�

3RVWR LVWR� 9HFFKLR�6DGXV ������ S��� LQGLFD D QHFHVVLGDGH GHVWH WLSR GH FRPXQLFDomR VHU

SODQHDGD H UHDOL]DGD GH DFRUGR FRP R HVWDGR DWXDO GD UHDOLGDGH HP TXH VH LQVHUH� H[SOLFLWDQGR�

2 SURFHVVR GH FRPXQLFDomR VREUH VHJXUDQoD p FRPR R WUkQVLWR QXPD HVWUDGD� e QHFHVViULR
SODQHDU D URWD SDUD R GHVWLQR� UHVSRQGHU DRV VLQDLV H VLQDLV GH WUkQVLWR� WRPDU XP FDPLQKR
GLIHUHQWH VH R SHUFXUVR HVWLYHU EORTXHDGR� PRGLILFDU D DERUGDJHP GH DFRUGR FRP DV
FRQGLo}HV �PRWLYDomR� FXOWXUD� VWDWXV� HWF�� H UHGX]LU D YHORFLGDGH TXDQGR QHFHVViULR

9HFFKLR�6DGXV ������ DILUPD TXH R VLVWHPD GH FRPXQLFDomR GHYH VHU DEHUWR H

ELGLUHFLRQDO� SHUPLWLQGR QmR DSHQDV D FRPXQLFDomR GD JHVWmR SDUD FRP R IXQFLRQiULR� PDV

OLEHUGDGH SDUD TXH R FRODERUDGRU H[SUHVVH DV VXDV LQTXLHWDo}HV H LGHLDV� $ DXWRUD HVTXHPDWL]D

QXPD WDEHOD� EDVHDGD HP OLWHUDWXUD� RV HOHPHQWRV FRPXQLFDFLRQDLV TXH IRUQHFHP WiWLFDV SDUD R

DOFDQFH GH XPD FXOWXUD GH VHJXUDQoD SRVLWLYD �WDEHOD ���

��



7DEHOD �

(OHPHQWRV GH FRPXQLFDomR GD FXOWXUD GH VHJXUDQoD

)RQWH� $GDSWDGR GH 9HFFKLR�6DGXV ������ S���

$ FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD SRGH VHU PHGLDGD RX QmR PHGLDGD� 2V PHLRV

XWLOL]DGRV SRGHP VHU YDULDGRV H LQFOXHP� SRU H[HPSOR� DSUHVHQWDo}HV LQWHUQDV VREUH D WHPiWLFD�

UHXQL}HV GH HTXLSD� H�PDLOV� YtGHRV� TXDGURV GH DYLVRV� EROHWLQV LQIRUPDWLYRV� H[LELo}HV GH

FDUWD]HV� VLQDOL]DomR� PDQXDLV� OLVWDV GH WDUHIDV� IRUPDomR� ZHEVLWH GHGLFDGR j WHPiWLFD� HYHQWRV

GR WLSR ³6HPDQD GD 6HJXUDQoD´� FRQIHUrQFLDV� UHODWyULRV DQXDLV� VORJDQV H ORJyWLSRV� 2V

FRQWH~GRV SRGHP LQFOXLU GHFODUDomR GH PLVVmR� SROtWLFD H SODQR HVWUDWpJLFR GH VD~GH H VHJXUDQoD

QR WUDEDOKR� HVWDWtVWLFDV� SURFHGLPHQWRV RSHUDFLRQDLV� SHULJRV� LQFLGHQWHV� TXDVH�DFLGHQWHV H

IHHGEDFN �9HFFKLR�6DGXV 	 *ULIILWKV� ����� 9HFFKLR�6DGXV� ������

9HFFKLR�6DGXV ������ UHIRUoD LJXDOPHQWH D LPSRUWkQFLD GH XPD FRPXQLFDomR LQWHUSHVVRDO

HILFD] H FXLGDGD� GH IRUPD D IDFLOLWDU R IRUQHFLPHQWR GH IHHGEDFN FRUUHWLYR SDUD FRPSRUWDPHQWRV

DUULVFDGRV H IHHGEDFN SRVLWLYR SDUD FRPSRUWDPHQWRV VHJXURV�

1R GHVHQYROYLPHQWR GH FDPSDQKDV SURPRFLRQDLV VREUH VD~GH H VHJXUDQoD QR WUDEDOKR� p

LPSRUWDQWH PDQWHU D PHQVDJHP FRQVLVWHQWH� LQWHUHVVDQWH� SRVLWLYD� DJUDGiYHO H DWUDWLYD SDUD R

S~EOLFR�DOYR� GHYHQGR�VH GHVHMDU D LGHQWLILFDomR GR S~EOLFR FRP D PHQVDJHP H R DOFDQFH

��



REMHWLYR GD FDPSDQKD� (VWDV PHQVDJHQV GHYHP WHU� HTXLOLEUDGDPHQWH� XP FDUL] HPRFLRQDO H

UDFLRQDO �9HFFKLR�6DGXV 	 *ULIILWKV� ������

$ FLrQFLD WHVWHPXQKRX SUiWLFDV H UHDOLGDGHV HPStULFDV GD FRPXQLFDomR VREUH VD~GH H

VHJXUDQoD QR WUDEDOKR DWUDYpV GH YiULRV HVWXGRV�

3LUQHV ������ LGHQWLILFRX � SDSpLV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� �L�

LQIRUPDWLYR� TXH VH WUDGX] QD SDVVDJHP GH LQIRUPDomR QR TXH UHVSHLWD D REMHWLYRV� KLVWyULDV H

SUiWLFDV UHODFLRQDGDV FRP VHJXUDQoD� �LL� FRQVXOWLYR� DR VHUYLU GH DSRLR j JHVWmR GD VHJXUDQoD�

QRPHDGDPHQWH� QR TXH UHVSHLWD j VXD FRPXQLFDomR� H �LLL� LQIOXHQFLDGRU� TXH FRQVLVWH QD

LQIOXrQFLD GH DWLWXGHV H FRPSRUWDPHQWRV GH FRODERUDGRUHV H JHVWmR�

6LHZ ������ LGHQWLILFRX D HVWUXWXUD GD FRPXQLFDomR VREUH VD~GH H VHJXUDQoD QR WUDEDOKR

QD HPSUHVD TXH LQYHVWLJRX� TXH WUDGX] ILJXUDWLYDPHQWH �ILJXUD ����

)LJXUD ��

(VWUXWXUD GH FRPXQLFDomR GH 667

)RQWH� $GDSWDGR GH 6LHZ ������ S�����

2 DXWRU GHVFUHYH GRLV QtYHLV GH SUiWLFDV RUJDQL]DFLRQDLV GH FRPXQLFDomR VREUH VD~GH H

VHJXUDQoD QR WUDEDOKR� R QtYHO GH WRGR R JUXSR� TXH SRGHUi VHU WRGD D RUJDQL]DomR� H R QtYHO

RSHUDFLRQDO TXH� MXQWRV� SHUID]HP D WRWDOLGDGH GD RUJDQL]DomR� 1HVVD RUJDQL]DomR� H[LVWHP WUrV

QtYHLV GH DomR� R QtYHO HVWUDWpJLFR� TXH GL] UHVSHLWR j GHOLQHDomR GD HVWUDWpJLD JHUDO GH VD~GH H

��



VHJXUDQoD QR WUDEDOKR� TXH LQFOXL� SRU H[HPSOR� D LQGLFDomR GH LQLFLDWLYDV SULQFLSDLV H

FURQRJUDPD� H TXH WHP GH VHU VHJXLGD SHOR QtYHO RSHUDFLRQDO� DV GLUHWUL]HV GH DomR� TXH VmR

SURPRYLGDV DWUDYpV GH GLIHUHQWHV FDQDLV WDQWR DR QtYHO JUXSDO FRPR RSHUDFLRQDO H TXH WrP FRPR

REMHWLYR SDUWLOKDU FRQKHFLPHQWR� LQIOXHQFLDU DWLWXGHV� PRWLYDU RV FRODERUDGRUHV H LQIOXHQFLDU

FRPSRUWDPHQWRV �WDEHOD ��� H R QtYHO RSHUDFLRQDO� TXH VH WUDGX] QD DGRomR GH GH] SURFHGLPHQWRV

GH FRPXQLFDomR SHOR JUXSR� UHODFLRQDGRV FRP WHPDV FUtWLFRV SDUD D PDQXWHQomR GD VD~GH H

VHJXUDQoD QR WUDEDOKR� TXH VmR H[HFXWDGRV SHOR PHVPR H GLVWULEXtGRV SHOD RUJDQL]DomR� DR

PHVPR WHPSR TXH RV QtYHLV RSHUDFLRQDLV JDUDQWHP RV VHXV SUySULRV SURFHGLPHQWRV GH

FRPXQLFDomR HVWmR DOLQKDGRV FRP RV GR JUXSR�

7DEHOD �

7UrV REMHWLYRV GD FRPXQLFDomR

)RQWH� 6LHZ ������ S�����

0D]]HL HW DO� ������ LQYHVWLJDP R FDVR GH XPD HPSUHVD LWDOLDQD TXH� DTXDQGR GH XPD

FULVH FDXVDGD SRU XP DFLGHQWH GH WUDEDOKR� RV FRODERUDGRUHV QmR FXOSDUDP SXEOLFDPHQWH D

RUJDQL]DomR� 2V DXWRUHV HVWXGDUDP D FRQH[mR HQWUH HVVH FRPSRUWDPHQWR H D UHODomR GD HPSUHVD

FRP RV FRODERUDGRUHV� DV SUiWLFDV GH VHJXUDQoD GH ORQJD GDWD FRQVLVWHQWHV H HVWUDWpJLFDV GH

FRPXQLFDomR LQWHUQD GD HPSUHVD� DQWHV GHVVH DFLGHQWH RFRUUHU� (VVD RUJDQL]DomR GHFLGLX

SURPRYHU XPD PXGDQoD FXOWXUDO DWUDYpV GR IRPHQWR GH DOWHUDomR GH KiELWRV H FRPSRUWDPHQWRV

GRV FRODERUDGRUHV� FRP R SURSyVLWR GH UHGX]LU D VLQLVWUDOLGDGH� $ FRPXQLFDomR LQWHUQD HUD

UHDOL]DGD SRU PHLRV FRPR LQWUDQHW� QHZVOHWWHU PHQVDO GR &(2� YtGHRV� HYHQWRV� FDPSDQKDV HP

SDLQpLV SXEOLFLWiULRV� )H] WDPEpP SDUWH GR SURFHVVR R HQYROYLPHQWR GRV OtGHUHV QD FRPXQLFDomR

��



GH IRUPD D PRWLYDU RV FRODERUDGRUHV� 1HVWD RUJDQL]DomR� H[LVWLDP FRQVXOWDV UHJXODUHV DRV

FRODERUDGRUHV GH IRUPD D DYDOLDU D VDWLVIDomR FRP D FRPXQLFDomR LQWHUQD� 7DPEpP HVWDYD

SXEOLFDGD D SROtWLFD GH VHJXUDQoD� 3RVWR LVWR� D TXDOLGDGH GD UHODomR RUJDQL]DomR�FRODERUDGRU

SURPRYHX XPD FRPXQLFDomR SRVLWLYD SRU SDUWH GRV IXQFLRQiULRV� QHVWH FDVR� VREUH D VHJXUDQoD QD

RUJDQL]DomR�

1XP HVWXGR GHVFULWLYR� $JXPED H +DXSW ������ DILUPDP TXH D FRPXQLFDomR LQWHUQD H

H[WHUQD p XWLOL]DGD SDUD UHIRUoDU D FXOWXUD GH VHJXUDQoD HP SHTXHQDV H PpGLDV HPSUHVDV QD ÈIULFD

GR 6XO�

'H DFRUGR FRP UHVXOWDGRV GR WUDEDOKR GH LQYHVWLJDomR HPStULFD GH GLYHUVRV DXWRUHV� XPD

FRPXQLFDomR HILFD] GH VD~GH H VHJXUDQoD QR WUDEDOKR SRGHUi UHTXHUHU� FRPXQLFDomR DEHUWD H

ELGLUHFLRQDO �3DUNHU HW DO�� ����� &LJXODURY HW DO�� ����� 6LHZ� ����� 3LUQHV� ����� /HH� ������

DGDSWDomR FRQVRDQWH DV QHFHVVLGDGHV OLQJXtVWLFDV GR S~EOLFR� GHYHQGR VHU FODUD H FRPSUHHQVtYHO�

H FRQVLGHUDU DV KDELOLGDGHV GRV FRODERUDGRUHV� XWLOL]DomR GH H[SUHVV}HV H VtPERORV FRQVLVWHQWHV�

UHFRQKHFLPHQWR GH TXH D FRPSUHHQVmR GHVWDV WHPiWLFDV SRGH QHFHVVLWDU GH WHPSR H TXH� SRU LVVR�

p QHFHVViULR GLVSRQLELOL]i�OR DRV FRODERUDGRUHV �6LHZ� ������ DGDSWDomR jV QHFHVVLGDGHV GRV

YiULRV VWDNHKROGHUV LQWHUQRV� HP FRQWUDVWH FRP XPD JHQHUDOL]DomR GH DSHORV H LQIRUPDo}HV�

WRUQDQGR DV PHQVDJHQV UHOHYDQWHV SDUD RV PHVPRV� UHIRUoR GDV UHVSRQVDELOLGDGHV P~WXDV GH

WRGRV RV LQWHUYHQLHQWHV SDUD D VD~GH H VHJXUDQoD QR WUDEDOKR� QR FDVR GD FRPXQLFDomR

LQWHUSHVVRDO� UHFXUVR D XP WRP GH YR] SRVLWLYR H D ERQV H[HPSORV �3LUQHV� ������ GLYXOJDomR GH

IRUPD UHJXODU H IUHTXHQWH� LQFOXVmR GH IRUPDomR IRUPDO VREUH VHJXUDQoD� H UHFXUVR D XPD VHOHomR

DGHTXDGD GRV PpWRGRV GH FRPXQLFDomR �$OVDPDGDQL HW DO�� ������

+DVOLQGD HW DO� ������ DILUPDP TXH� SDUD XPD JHVWmR HILFD] GH DFLGHQWHV� p QHFHVViULR R

WRWDO FRPSURPLVVR SDUD FRP R WHPD GH WRGRV RV FRODERUDGRUHV H GD RUJDQL]DomR H 0D]]HL HW DO�

������ LQGLFDP TXH p QHFHVViULD XPD FRPXQLFDomR TXH WUDQVPLWD HILFD]PHQWH DRV FRODERUDGRUHV

R FRPSURPLVVR GD RUJDQL]DomR SDUD FRP R WHPD�

6HJXQGR 3LUQHV� ������� RV PDLRUHV GHVDILRV HP DOFDQoDU RV UHVXOWDGRV GHVHMDGRV GH XPD

FRPXQLFDomR VREUH VHJXUDQoD QR WUDEDOKR VmR� �L� R DOFDQFH WpFQLFR GD FRPXQLFDomR D WRGR R

S~EOLFR GHVHMDGR� �LL� D HVFROKD GR WLSR GH PHQVDJHQV FRUUHWR� �LLL� GHPRQVWUDU R FRPSURPLVVR GD

JHVWmR SDUD FRP D WHPiWLFD� �LY� LQIOXHQFLDU RV FRODERUDGRUHV GH IRUPD D TXH D WHPiWLFD GD

VHJXUDQoD VHMD XP WHPD PXLWR SUHVHQWH QRV VHXV SHQVDPHQWRV� �Y� DFDXWHODU TXH D FRPXQLFDomR

VREUH VHJXUDQoD QmR VH WRUQH XPD PDQLSXODomR� �YL� DOFDQoDU D FRHUrQFLD H FRQVLVWrQFLD GDV

PHQVDJHQV� �YLL� GLVSRQLELOL]DU FRQWH~GRV UHOHYDQWHV HP YiULDV IRQWHV� �YLLL� GLVSRQLELOL]DU

FRQWH~GRV VREUH D WHPiWLFD D XP ULWPR DFHOHUDGR� DWUDYpV GH PHLRV GH FRPXQLFDomR� �L[�

DOLQKDPHQWR H FRRSHUDomR HQWUH D JHVWmR GD RUJDQL]DomR� D JHVWmR GRV VLVWHPDV GH VHJXUDQoD H D

��



JHVWmR GD FRPXQLFDomR� �[� FRQVHJXLU FRPXQLFDU SURDWLYDPHQWH� RX VHMD� GH IRUPD SUHYHQWLYD H

�[L� FULDU XPD LGHQWLGDGH YLVXDO KDUPRQL]DGD HP WRGRV RV ORFDLV�

1D OLWHUDWXUD HPStULFD� p WDPEpP SRVVtYHO HQFRQWUDU FRUUHODomR GH LQIOXrQFLD SRVLWLYD

HQWUH SUiWLFDV GH FRPXQLFDomR LQWHUQD GH YiULRV WLSRV H SUiWLFDV GH VD~GH H VHJXUDQoD QR WUDEDOKR

�3DUNHU HW DO�� ����� &LJXODURY HW DO�� ����� 3LUQHV� ����� +XDQJ HW DO�� ����� /HH� <� ������ FOLPD

GH VHJXUDQoD �'H-R\ HW DO�� ����� 3LUQHV� ����� +XDQJ HW DO�� ������ H DWLWXGHV GH FRPSODFrQFLD

FRP D VHJXUDQoD �3DUNHU HW DO�� ������

$ FRPXQLFDomR HQWUH PHPEURV GH XPD HTXLSD �LQWHUSHVVRDO� H D FRPXQLFDomR GR

VXSHUYLVRU IRUDP SRVLWLYDPHQWH UHODFLRQDGRV FRP RV UHVXOWDGRV GH VHJXUDQoD

�G¶$JLQFRXUW�&DQQLQJ HW DO�� ����� +DVOLQGD HW DO�� ����� +XDQJ HW DO�� �����

1D VXD LQYHVWLJDomR� &ODUNH ������ QmR LGHQWLILFRX XPD UHODomR GLUHWD HQWUH D

FRPXQLFDomR QR WUDEDOKR H RV UHVXOWDGRV GH VHJXUDQoD� 1R HQWDQWR� DILUPD TXH HVWH HIHLWR SRGH

H[LVWLU GH IRUPD LQGLUHWD� PHGLDGD SHOD LQIOXrQFLD GD FRPXQLFDomR QR FOLPD GH VHJXUDQoD H GD

PHVPD QRV UHVXOWDGRV GH VHJXUDQoD�

$ FRPXQLFDomR VREUH VD~GH H VHJXUDQoD QR WUDEDOKR SRGH WDPEpP SURPRYHU D

FRPSUHHQVmR GD LPSRUWkQFLD GD VHJXUDQoD QR WUDEDOKR �+DVOLQGD HW DO�� ����� /HH� ������ IDFLOLWDU

D WURFD GH VXJHVW}HV H H[SUHVVmR GH H[SHFWDWLYDV SDUD FRP D PHOKRULD GD VD~GH H VHJXUDQoD

�+DVOLQGD HW DO�� ����� /HH� ����� H DXPHQWDU R VHQVR GH FRPXQLGDGH� QR FDVR GD FRPXQLFDomR

GLDOyJLFD �/HH� ������

'H QRWDU TXH PXLWRV GRV HVWXGRV VREUH D VHJXUDQoD H VD~GH QR WUDEDOKR VmR UHDOL]DGRV QR

FRQWH[WR GR VHWRU GD FRQVWUXomR �$JXPED 	 +DXSW� ����� &LJXODURY HW DO�� ����� $OVDPDGDQL� HW

DO�� ����� 6LHZ� ����� +DVOLQGD HW DO�� ����� H GR VHWRU LQGXVWULDO �9HFFKLR�6DGXV H *ULIILWKV�

����� &ODUNH� ����� 9HFFKLR�6DGXV� ����� 3LUQHV� ����� .DUDQLNDV HW DO�� ������

3RU RXWUR ODGR� QR TXH UHVSHLWD j FRPXQLFDomR� D PDLRULD GRV HVWXGRV QmR ID] UHIHUrQFLD

GLUHWD j FRPXQLFDomR LQWHUQD FRUSRUDWLYD HVWUDWpJLFD H PHGLDGD �:HOFK 	 -DFNVRQ� ������

XWLOL]DQGR WHUPRV FRPR VDIHW\ FRPPXQLFDWLRQ �&LJXODURY HW DO�� ����� $OVDPDGDQL HW DO�� �����

+DVOLQGD HW DO�� ����� +XDQJ HW DO� ������ MRE FRPPXQLFDWLRQ �&ODUNH� ������ LQWHUQDO

FRPPXQLFDWLRQ �$JXPED 	 +DXSW� ����� 0D]]HL HW DO�� ����� 6LHZ� ������ LQWHUQDO FRUSRUDWH

FRPPXQLFDWLRQ �3LUQHV� ������ EDFNJURXQG FRPPXQLFDWLRQ �G¶$JLQFRXUW�&DQQLQJ HW DO�� ����� H

FRPPXQLFDWLRQ �3DUNHU HW DO� ����� 'H-R\ HW DO�� ������ (P PXLWRV GRV FDVRV HVWHV WHUPRV

UHIHUHP�VH D FRPXQLFDomR LQWHUSHVVRDO H ELGLUHFLRQDO� H RXWUDV YH]HV D FRPXQLFDomR PHGLDGD

IRUPDO�

��



&DStWXOR ,,, � 0HPyULD GHVFULWLYD GR (VWiJLR

�� $ RUJDQL]DomR � 9RONVZDJHQ $XWRHXURSD

$ 9RONVZDJHQ $XWRHXURSD p XPD HPSUHVD GH SURGXomR DXWRPyYHO TXH VH ORFDOL]D HP

3RUWXJDO� HVSHFLILFDPHQWH� HP 3DOPHOD� QR GLVWULWR GH 6HW~EDO� H TXH SHUWHQFH DR *UXSR

9RONVZDJHQ �9RONVZDJHQ $XWRHXURSD� Q�G�� D��

$ HPSUHVD IRL LQLFLDOPHQWH UHVXOWDGR GH XPD MRLQW YHQWXUH HQWUH D 9RONVZDJHQ H D )RUG�

LQLFLDQGR DWLYLGDGH HP ���� FRP R QRPH GH $XWRHXURSD� (P ����� R *UXSR 9RONVZDJHQ

DGTXLULX D WRWDOLGDGH GR FDSLWDO VRFLDO GD $XWRHXURSD� SDVVDQGR D RUJDQL]DomR� HQWmR� D

DSHOLGDU�VH 9RONVZDJHQ $XWRHXURSD �9RONVZDJHQ $XWRHXURSD� Q�G�D��

'HVGH ����� TXH HVWH UHSUHVHQWD R PDLRU LQYHVWLPHQWR HVWUDQJHLUR HP 3RUWXJDO

�9RONVZDJHQ $XWRHXURSD� Q�G�� D��

2V PRGHORV SURGX]LGRV GHVGH D FULDomR GD IiEULFD DWp ���� IRUDP�VH DOWHUDQGR�

UHSUHVHQWDQGR VHPSUH PRGHORV GH QLFKR� FRPR R (RV� D WHUFHLUD JHUDomR GR 6FLURFFR H D SULPHLUD

JHUDomR GR 6KDUDQ H GR 6($7 $OKDPEUD� (P ����� IRL LQLFLDGR XP SURFHVVR GH WUDQVIRUPDomR QD

HPSUHVD� SRWHQFLDGR SHOR ODQoDPHQWR H LQtFLR GH SURGXomR GR PRGHOR DWXDO� R 7�5RF� (VWH�

UHSUHVHQWDQGR XP VXFHVVR FRPHUFLDO� UHVXOWRX QXPD PXGDQoD GH SDUDGLJPD SDUD D 9RONVZDJHQ

$XWRHXURSD� TXH FRPHoRX D WUDEDOKDU SHOD SULPHLUD YH]� HP UHJLPH GH ODERUDomR FRQWtQXD� D

SDUWLU GH ����� (VWD WUDQVIRUPDomR UHVXOWRX HP PXGDQoDV D GLYHUVRV QtYHLV� QmR DSHQDV GH

SURGXWR� PDV WDPEpP GH LQIUDHVWUXWXUDV� WHFQRORJLD H SHVVRDV �9RONVZDJHQ $XWRHXURSD� Q�G��D��

1R TXH UHVSHLWD D HVWH ~OWLPR DVSHWR� R LQtFLR GD SURGXomR GR PRGHOR 7�5RF UHSUHVHQWRX XP

YLQFDGR DXPHQWR SRSXODFLRQDO GD HPSUHVD� SDVVDQGR GH ���� FRODERUDGRUHV� HP ����� SDUD

����� HP ���� �9RONVZDJHQ $XWRHXURSD� ����D��

(P DGLomR j SURGXomR GH DXWRPyYHLV� R PRGHOR GH QHJyFLR GD 9RONVZDJHQ $XWRHXURSD p

DOLFHUoDGR QD 8QLGDGH GH 3HoDV 3UHQVDGDV H D 8QLGDGH GH &XQKRV H &RUWDQWHV� FXMD SURGXomR GH

SHoDV p XWLOL]DGD SDUD YHQGD SDUD RXWUDV IiEULFDV �9RONVZDJHQ $XWRHXURSD� Q�G��D� 9RONVZDJHQ

$XWRHXURSD� ����D��

$ 9RONVZDJHQ $XWRHXURSD� HP ����� WHYH XPD FRQWULEXLomR GH ���� SDUD R 3,% QDFLRQDO�

SURGX]LX ������� DXWRPyYHLV� DXIHULX XP YROXPH GH YHQGDV QR YDORU GH ����� PLO PLOK}HV GH

HXURV� LPSDFWDQGR HP �� R WRWDO GDV H[SRUWDo}HV QDFLRQDLV� 1HVWH PRPHQWR� HQFRQWUD�VH HP

SURJUHVVR XP SODQR GH LQYHVWLPHQWR GH FHUFD GH ��� PLOK}HV GH HXURV� FRP R SURSyVLWR GH

ODQoDPHQWR GH XP QRYR PRGHOR� GD GHVFDUERQL]DomR GR SURFHVVR GH SURGXomR HP FHUFD GH ����

H D PHOKRULD GDV FRQGLo}HV ODERUDLV GRV FRODERUDGRUHV �9RONVZDJHQ $XWRHXURSD� Q�G��D��

(P ����� R Q~PHUR GH FRODERUDGRUHV IRL GH ����� FRP XPD PpGLD GH LGDGHV GH �� DQRV�

H GH HQWUH RV TXDLV ��� VmR GR VH[R PDVFXOLQR �9RONVZDJHQ $XWRHXURSD� ����D��

��



$ RUJDQL]DomR WHP XPD HVWUXWXUD KLHUDUTXL]DGD �ILJXUD ��� GH WLSR IXQFLRQDO �&XQKD HW

DO�� ������ 2 FRQVHOKR GH JHUrQFLD p FRQVWLWXtGR SHOD 'LUHomR GH )iEULFD� SHOD 'LUHomR GH

5HFXUVRV +XPDQRV H 2UJDQL]DomR �5+	2�� H SHOD 'LUHomR GH )LQDQoDV H 7HFQRORJLDV GD

,QIRUPDomR �9RONVZDJHQ $XWRHXURSD� Q�G�� E��

2 GHSDUWDPHQWR GH &RPXQLFDomR H 5HODo}HV *RYHUQDPHQWDLV �&5*� UHVSRQGH j 'LUHomR

GH )iEULFD� DVVLP FRPR D iUHD GH 'LUHomR GH 3URGXomR� GR TXDO ID]HP SDUWH DV iUHDV GH SURGXomR

�SUHQVDV� FDUURoDULDV� SLQWXUD� PRQWDJHP H XQLGDGH GH QHJyFLRV GH FXQKRV H FRUWDQWHV� �ILJXUD

���� 2 GHSDUWDPHQWR GH VHJXUDQoD LQGXVWULDO HQFRQWUD�VH VRE WXWHOD GD 'LUHomR GH 5+	2

�9RONVZDJHQ $XWRHXURSD� Q�G�� E��

1D 9RONVZDJHQ $XWRHXURSD H[LVWH XPD &RPLVVmR GH 7UDEDOKDGRUHV H XPD &RPLVVmR GD

6HJXUDQoD H 6D~GH QR 7UDEDOKR� $PEDV FRQVWLWXHP HQWLGDGHV LQGHSHQGHQWHV H WrP FRPR

SURSyVLWR D GHIHVD GRV LQWHUHVVHV H GLUHLWRV GRV FRODERUDGRUHV� D SULPHLUD QXPD YHUWHQWH PDLV

UHODFLRQDGD FRP RV GLUHLWRV ODERUDLV H D VHJXQGD� HVSHFLILFDPHQWH� FRP RV GLUHLWRV UHIHUHQWHV jV

FRQGLo}HV GH VHJXUDQoD H VD~GH QR WUDEDOKR �&RPLVVmR GH 7UDEDOKDGRUHV 9RONVZDJHQ

$XWRHXURSD� Q�G�� &RPLVVmR GH 6HJXUDQoD H GH 6D~GH QR 7UDEDOKR 9: $XWRHXURSD� Q�G���

)LJXUD ��

ÈUHDV GH SURGXomR

)RQWH� (ODERUDomR SUySULD

��



)LJXUD ��

2UJDQRJUDPD 9RONVZDJHQ $XWRHXURSD

)RQWH� (ODERUDomR SUySULD

��



�� $ VHJXUDQoD QD 9RONVZDJHQ $XWRHXURSD

$ VHJXUDQoD QR WUDEDOKR p XP HOHPHQWR RUJDQL]DFLRQDO UHJXODPHQWDGR� (P 3RUWXJDO� R

UHJLPH MXUtGLFR GD SURPRomR GD VHJXUDQoD H VD~GH QR WUDEDOKR �'LiULR GD 5HS~EOLFD� ����� SUHYr

REULJDo}HV WDQWR GD SDUWH GR HPSUHJDGRU FRPR GR WUDEDOKDGRU� 'H DFRUGR FRP D $VVHPEOHLD GD

5HS~EOLFD ������ �� GH VHWHPEUR� S������� D /HL Q�� ��������� DUWLJR ���� VHFomR 9 HVWDEHOHFH

TXH ³R VHUYLoR GH VHJXUDQoD H GH VD~GH QR WUDEDOKR GHYH WRPDU DV PHGLGDV QHFHVViULDV SDUD

SUHYHQLU RV ULVFRV SURILVVLRQDLV H SURPRYHU D VHJXUDQoD H D VD~GH GRV WUDEDOKDGRUHV´�

(VWDV PHGLGDV HVWmR UHODFLRQDGDV FRP D SUHYHQomR GH DFLGHQWHV� D DYDOLDomR GH ULVFRV�

SODQRV GH HPHUJrQFLD� D DYDOLDomR H FRODERUDomR SDUD D VHOHomR GRV ORFDLV� PpWRGRV H RUJDQL]DomR

GR WUDEDOKR� HTXLSDPHQWRV GH SURWHomR LQGLYLGXDO H VLQDOL]DomR GH VHJXUDQoD� UHDOL]DomR GH

H[DPHV GH YLJLOkQFLD GH VD~GH H DWLYLGDGHV GH SURPRomR GD VD~GH� IRUPDomR� UHDOL]DomR GH

SDUWLFLSDo}HV REULJDWyULDV HP FDVR GH DFLGHQWH GH WUDEDOKR RX GRHQoD SURILVVLRQDO� DXGLWRULDV H

LQVSHo}HV LQWHUQDV� DYDOLDomR GH DFLGHQWHV H GRHQoDV SURILVVLRQDLV� UHFROKD HVWDWtVWLFDV H� WDPEpP

FRPXQLFDomR� $LQGD� GH DFRUGR FRP D $VVHPEOHLD GD 5HS~EOLFD ������ �� GH VHWHPEUR� S�������

D /HL Q�� ��������� DUWLJR ���� VHFomR 9� R VHUYLoR GH VHJXUDQoD H VD~GH QR WUDEDOKR GHYH�

O� &RQFHEHU H GHVHQYROYHU R SURJUDPD GH LQIRUPDomR SDUD D SURPRomR GD VHJXUDQoD H VD~GH
QR WUDEDOKR� SURPRYHQGR D LQWHJUDomR GDV PHGLGDV GH SUHYHQomR QRV VLVWHPDV GH LQIRUPDomR
H FRPXQLFDomR GD HPSUHVD�

1R FDVR GD 9RONVZDJHQ $XWRHXURSD� FRQVLVWLQGR QXPD HPSUHVD GR VHWRU LQGXVWULDO� GH

SURGXomR DXWRPyYHO� DSOLFDP�VH DLQGD� HQWUH RXWURV� R GHFUHWR�/HL Q�� ��������� GH �� GH MXQKR

�0LQLVWpULR GD (FRQRPLD H GD ,QRYDomR� ����� �� GH MXQKR�� QRPHDGDPHQWH� DV REULJDo}HV

TXDQWR DRV ³UHTXLVLWRV HVVHQFLDLV GH VD~GH H GH VHJXUDQoD UHODWLYRV j FRQFHSomR H DR IDEULFR GH

PiTXLQDV´� H R GHFUHWR�/HL Q�� �������� GH �� GH IHYHUHLUR �0LQLVWpULR GDV $FWLYLGDGHV

(FRQyPLFDV H GR 7UDEDOKR� ����� �� GH IHYHUHLUR� TXH VH UHODFLRQD FRP DV UHFRPHQGDo}HV

PtQLPDV UHODWLYDV j XWLOL]DomR GH HTXLSDPHQWRV LQGLYLGXDLV GH VHJXUDQoD �(3,V��

3DUD R FXPSULPHQWRV GH WRGRV RV UHTXLVLWRV OHJDLV H D JDUDQWLD GD VHJXUDQoD H GD VD~GH

GRV FRODERUDGRUHV� DV RUJDQL]Do}HV FULDP VLVWHPDV GH VHJXUDQoD H VD~GH QR WUDEDOKR� TXH VmR

VLVWHPDV GH JHVWmR� RX VHMD� XP ³FRQMXQWR GH HOHPHQWRV LQWHU�UHODFLRQDGRV RX LQWHUDWXDQWHV GH

XPD RUJDQL]DomR SDUD R HVWDEHOHFLPHQWR GH SROtWLFDV H REMHWLYRV H SURFHVVRV SDUD DWLQJLU HVVHV

REMHWLYRV´� QHVWH FDVR� GHGLFDGRV j VHJXUDQoD H VD~GH QR WUDEDOKR �&RPLVVmR 7pFQLFD �� �

6HJXUDQoD H 6D~GH QR 7UDEDOKR� ����� S�����

$ 9RONVZDJHQ $XWRHXURSD HQFRQWUD�VH HP IDVH GH LPSOHPHQWDomR GH XP VLVWHPD GH

VHJXUDQoD H VD~GH QR WUDEDOKR GH DFRUGR FRP D QRUPD ,62 ������ $ ,62 �,QWHUQDWLRQDO

��



2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ� WHP FRPR SURSyVLWR D SUHVFULomR H HVWDQGDUGL]DomR GH HL[RV GH

DomR HP GLYHUVRV SURFHVVRV �,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ� Q�G��� $ ,62 ������

³HVSHFLILFD RV UHTXLVLWRV SDUD XP VLVWHPD GH VHJXUDQoD H VD~GH QR WUDEDOKR´� GH IRUPD TXH DV

RUJDQL]Do}HV SURJULGDP QR GHVHPSHQKR UHODWLYR j VHJXUDQoD H VD~GH QR WUDEDOKR� TXH FXPSUDP

RV UHVSHWLYRV UHTXLVLWRV OHJDLV H RV REMHWLYRV HVWDEHOHFLGRV SDUD D VHJXUDQoD H VD~GH QR WUDEDOKR

�&RPLVVmR 7pFQLFD �� � 6HJXUDQoD H 6D~GH QR 7UDEDOKR� ����� S���� (VWD QRUPD SUHYr TXH D

RUJDQL]DomR Mi WHQKD XP VLVWHPD GH VHJXUDQoD H VD~GH QR WUDEDOKR HP FXUVR� VHQGR TXH R VHX

SDSHO p R GH SUHVFULomR GH Do}HV FRP YLVWD DR DSHUIHLoRDPHQWR GR PHVPR FRP� SRU H[HPSOR� D

LQWHJUDomR GH DVSHWRV� WDLV FRPR� R EHP�HVWDU GR WUDEDOKDGRU�

$OJR GLVWLQWLYR QD QRUPD ,62 ����� p D FRQWHPSODomR GD QHFHVVLGDGH GH

FRQVFLHQFLDOL]DomR GRV FRODERUDGRUHV VREUH �&RPLVVmR 7pFQLFD �� � 6HJXUDQoD H 6D~GH QR

7UDEDOKR� ����� S�����

D� D SROtWLFD GD 667 H RV REMHWLYRV GD 667� E� R VHX FRQWULEXWR SDUD D HILFiFLD GR VLVWHPD GH
JHVWmR GD 667� LQFOXLQGR RV EHQHItFLRV GH XP PHOKRU GHVHPSHQKR GD 667� F� DV LPSOLFDo}HV
H SRWHQFLDLV FRQVHTXrQFLDV GD QmR FRQIRUPLGDGH FRP RV UHTXLVLWRV GR VLVWHPD GH JHVWmR GD
667� G� RV LQFLGHQWHV H RV UHVXOWDGRV GDV UHVSHWLYDV LQYHVWLJDo}HV TXH VHMDP UHOHYDQWHV SDUD
RV PHVPRV� H� RV SHULJRV� ULVFRV SDUD D 667 H Do}HV GHILQLGDV TXH VHMDP UHOHYDQWHV SDUD RV
PHVPRV� I� D FDSDFLGDGH GH VH UHWLUDUHP GDV VLWXDo}HV GH WUDEDOKR TXH FRQVLGHUHP FRQVWLWXLU
XP SHULJR JUDYH H LPLQHQWH SDUD D VXD YLGD RX VD~GH� EHP FRPR RV PHFDQLVPRV SDUD RV
SURWHJHU GH FRQVHTXrQFLDV LQGHYLGDV DR ID]r�OR

(VWD QRUPD WDPEpP ID] UHIHUrQFLD GLUHWD DR GHYHU GD RUJDQL]DomR GH FRPXQLFDU LQWHUQD H

H[WHUQDPHQWH� LQIRUPDo}HV UHOHYDQWHV VREUH R VLVWHPD GH VHJXUDQoD H VD~GH QR WUDEDOKR�

FRQVLGHUDQGR R TXH FRPXQLFDU� TXDQGR� D TXHP H FRPR� 1R TXH UHVSHLWD j FRPXQLFDomR LQWHUQD�

D SUHVFULomR HVSHFtILFD p �&RPLVVmR 7pFQLFD �� � 6HJXUDQoD H 6D~GH QR 7UDEDOKR� ����� S�����

D� FRPXQLFDU LQWHUQDPHQWH DV LQIRUPDo}HV UHOHYDQWHV SDUD R VLVWHPD GH JHVWmR GD 667 HQWUH
RV YiULRV QtYHLV H IXQo}HV GD RUJDQL]DomR� LQFOXLQGR DV DOWHUDo}HV DR VLVWHPD GH JHVWmR GD
667� FRPR DSURSULDGR� E� DVVHJXUDU TXH R�V� VHX�V� SURFHVVR�V� GH FRPXQLFDomR SHUPLWH�P�
DRV WUDEDOKDGRUHV FRQWULEXLU SDUD D PHOKRULD FRQWtQXD�

3RVWR LVWR� D 9RONVZDJHQ $XWRHXURSD WRPRX D GHFLVmR GH UHIRUoDU D FRPXQLFDomR VREUH

VHJXUDQoD H VD~GH QR WUDEDOKR D SDUWLU GH MDQHLUR GH ����� WHQGR VLGR FULDGR XP SODQR GH

FRPXQLFDomR QHVWH VHQWLGR �9RONVZDJHQ $XWRHXURSD� ����E�

3DUD HVWH HIHLWR� R GHSDUWDPHQWR GH &5* FULRX XPD PDUFD LQWHUQD� ³$FLGHQWHV =(52´�

FRP XP ORJyWLSR H XPD LPDJHP YLVXDO XQD SDUD DV YiULDV FRPXQLFDo}HV� $ HVWD IDVH GD

FDPSDQKD� IRL DVVRFLDGD D IUDVH ³7RGRV WHPRV DOJR HP FRPXP´� UHIHULQGR�VH j YRQWDGH GH

��



DOFDQoDU ]HUR DFLGHQWHV QD HPSUHVD� 'H MDQHLUR D MXQKR GH ���� IRL WDPEpP UHIRUoDGD D

IUHTXrQFLD GD FRPXQLFDomR GR WHPD �9RONVZDJHQ $XWRHXURSD� Q�G��F��

$ FRPXQLFDomR EDVHDGD QD FDPSDQKD $FLGHQWHV =(52 IRL LQWHJUDGD QR SODQR GH Do}HV

SDUD R DOFDQFH GRV REMHWLYRV GH VHJXUDQoD H VD~GH QR WUDEDOKR GD 9RONVZDJHQ $XWRHXURSD SDUD

����� UHDOL]DGR SHOD HTXLSD GH VHJXUDQoD H VD~GH GD HPSUHVD� QRPHDGDPHQWH� SDUD D UHGXomR GD

VLQLVWUDOLGDGH DWUDYpV GD SURPRomR GD FXOWXUD GH VHJXUDQoD GD HPSUHVD �9RONVZDJHQ $XWRHXURSD�

����F��

�� 'HVFULomR GH IXQo}HV

2 SUHVHQWH UHODWyULR p UHDOL]DGR QR kPELWR GH XP HVWiJLR FXUULFXODU QR GHSDUWDPHQWR GH

&5* GD 9RONVZDJHQ $XWRHXURSD� 2 LQtFLR GH IXQo}HV GHX�VH D � GH MDQHLUR GH ���� H R ILP D �

GH MXOKR GH �����

2 GHSDUWDPHQWR GH &5* UHVSRQGH j JHVWmR GH IiEULFD� SHOR TXH R WUDEDOKR p GHVHQYROYLGR

HP FRQFRUGkQFLD FRP D HVWUDWpJLD GD PHVPD�

'HVWH GHSDUWDPHQWR ID]HP SDUWH R FKHIH GH GHSDUWDPHQWR� XPD FRODERUDGRUD UHVSRQViYHO

SHODV UHODo}HV S~EOLFDV� SULQFLSDOPHQWH� FRP RV PHGLD H FRP R JRYHUQR� H SHORV HYHQWRV

FRUSRUDWLYRV� XP GHVLJQHU FRUSRUDWLYR H EUDQG NHHSHU� H GXDV FRODERUDGRUDV UHVSRQViYHLV SHOD

FRPXQLFDomR LQWHUQD� VHQGR TXH� XPD GHODV p WDPEpP UHVSRQViYHO SRU SURJUDPDV UHODFLRQDGRV

FRP VXVWHQWDELOLGDGH�

9LVWR TXH D 9RONVZDJHQ $XWRHXURSD p XPD HPSUHVD FRP XP WLSR GH QHJyFLR

EXVLQHVV�WR�EXVLQHVV� QmR YHQGHQGR SURGXWR GLUHWDPHQWH DR FOLHQWH ILQDO� D FRPXQLFDomR H[WHUQD

QmR p R IRFR SULQFLSDO QR WUDEDOKR GR GHSDUWDPHQWR� $ FRPXQLFDomR GD HPSUHVD Gi� SRU LVVR�

rQIDVH jV UHODo}HV JRYHUQDPHQWDLV H FRP RV PpGLD� j FRPXQLFDomR LQWHUQD� DRV HYHQWRV

FRUSRUDWLYRV H j UHVSRQVDELOLGDGH VRFLDO H FRUSRUDWLYD�

$ FRPXQLFDomR LQWHUQD� GDGR R HOHYDGR Q~PHUR GH FRODERUDGRUHV H D QHFHVVLGDGH GH

SURPRYHU XP DOLQKDPHQWR HQWUH D YLVmR GRV PHVPRV H D GD DGPLQLVWUDomR� WHP XP SDSHO

HVWUDWpJLFR GH DOWD UHOHYkQFLD�

$ FRPXQLFDomR UHDOL]DGD LQWHUQDPHQWH DFRQWHFH� H[FOXVLYDPHQWH� DWUDYpV GH PHLRV

GLJLWDLV� $ HPSUHVD Mi WLQKD WRPDGR D GHFLVmR� HP ����� GH UHDOL]DU D WUDQVLomR GH PHLRV

DQDOyJLFRV SDUD PHLRV GLJLWDLV� VHQGR TXH� DQWHULRUPHQWH� D FRPXQLFDomR FRUSRUDWLYD LQWHUQD HUD

UHDOL]DGD� VREUHWXGR� DWUDYpV GD GLVWULEXLomR GH XP MRUQDO� $ SDQGHPLD GD 6$56 &29,'��� YHLR

DFHOHUDU R SURFHVVR GH GLJLWDOL]DomR GRV PHLRV GH FRPXQLFDomR�

1R HVWiJLR� DV UHVSRQVDELOLGDGHV DWULEXtGDV IRUDP PDLRULWDULDPHQWH UHODFLRQDGDV FRP D

FRPXQLFDomR LQWHUQD� PDLV HVSHFLILFDPHQWH� DWUDYpV GH�

��



L� 5HGDomR GH DUWLJRV H UHDOL]DomR GH HQWUHYLVWDV D FRODERUDGRUHV� EHP FRPR D GLVWULEXLomR

GR UHVSHWLYR FRQWH~GR SHORV PHLRV GH FRPXQLFDomR LQWHUQRV� WDLV FRPR� DSOLFDomR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H WHOHYLVmR FRUSRUDWLYD�

LL� &ULDomR FRQFHSWXDO� UHGDomR GH JXL}HV H RUJDQL]DomR GH YtGHRV LQVWLWXFLRQDLV� EHP FRPR D

DSUHVHQWDomR� HP IRUPDWR GH ORFXomR RX HP YtGHR� GRV PHVPRV�

LLL� 7UDWDPHQWR H DQiOLVH GH NH\ SHUIRUPDQFH LQGLFDWRUV �.3,V� UHODWLYRV j DWLYLGDGH GR DQR GH

�����

LY� 3URSRVWD GH GXDV FDPSDQKDV GH LQWHUQDV GH FRPXQLFDomR LQWHJUDGD� XPD� SDUD LQFHQWLYDU

D FRORFDomR GH EHDWDV GH FLJDUUR QRV UHVSHWLYRV FLQ]HLURV� H D VHJXQGD SDUD D FRQWLQXDomR

GD FDPSDQKD $FLGHQWHV =(52�

2V WHPDV H[SORUDGRV QD FULDomR GRV FRQWH~GRV LQWHUQRV IRUDP YiULRV� H WRGRV HOHV

HOHQFDGRV QD UHDOLGDGH GD RUJDQL]DomR� WDLV FRPR FHOHEUDomR GH HIHPpULGHV� GLYXOJDomR GH

DFRQWHFLPHQWRV H LQIRUPDo}HV UHOHYDQWHV� GLYXOJDomR GH LQLFLDWLYDV H HYHQWRV GH YiULRV

GHSDUWDPHQWRV� GLYXOJDomR GH YHQFHGRUHV GH SUpPLRV LQWHUQRV� HQWUHYLVWDV D FRODERUDGRUHV GH

YiULRV QtYHLV KLHUiUTXLFRV H FRP GLYHUVRV SURSyVLWRV� HQWUH RXWURV�

3DUD DOpP GHVWDV DWLYLGDGHV� IRL WDPEpP SUHVWDGR XP DSRLR DR FRQWDFWR GH HPSUHVDV SDUD

FRQYLWH GH SDUFHULD SDUD D 9RONVZDJHQ 5XQ� XPD SURYD GHVSRUWLYD DEHUWD DR S~EOLFR H RUJDQL]DGD

SHOD 9RONVZDJHQ $XWRHXURSD�

'XUDQWH WRGR R SHUtRGR GR HVWiJLR� IRL IHLWR R DFRPSDQKDPHQWR GR SURMHWR GD FDPSDQKD

$FLGHQWHV =(52�

1HVWH kPELWR� IRL HVWDEHOHFLGD XPD UHXQLmR VHPDQDO FRP R GHSDUWDPHQWR GH VHJXUDQoD GH

IiEULFD FRP R LQWXLWR GH SDUWLOKD GH IHHGEDFN VREUH RV FRQWH~GRV GH VHJXUDQoD SXEOLFDGRV H�

WDPEpP� SDUD D H[SUHVVmR� GD SDUWH GD HTXLSD GH VHJXUDQoD GH IiEULFD� GH QHFHVVLGDGHV GH

FRPXQLFDomR� 'XUDQWH R HVWiJLR IRUDP� SRU LVVR� UHGLJLGRV GLYHUVRV DUWLJRV DFHUFD GH VHJXUDQoD�

3DUD DOpP GDV UHXQL}HV VHPDQDLV PHQFLRQDGDV� IRL SUHVHQFLDGD D SULPHLUD UHXQLmR WULPHVWUDO GH

���� VREUH VD~GH H VHJXUDQoD QR WUDEDOKR� TXH p UHDOL]DGD FRP DV HTXLSDV GH VHJXUDQoD H VD~GH�

FRP D DGPLQLVWUDomR� FRP UHSUHVHQWDQWHV GD iUHD GH 3URGXomR H FRP D FRPLVVmR GH VHJXUDQoD H

VD~GH QR WUDEDOKR� SDUD D DSUHVHQWDomR GH WUDEDOKRV HP FXUVR H GLVFXVVmR GH WHPDV�

1R ILP GR VHPHVWUH� H FRPR SURMHWR ILQDO VREUH D WHPiWLFD� FRPR PHQFLRQDGR� IRL

DSUHVHQWDGR j HTXLSD GH FRPXQLFDomR H j HTXLSD GH VHJXUDQoD XP SODQR GH Do}HV SDUD D

FRQWLQXDomR GD FDPSDQKD $FLGHQWHV =(52�

$V SUHVHQoDV DVVtGXDV QDV GLVFXVV}HV VREUH D WHPiWLFD DJXoDUDP R LQWHUHVVH VREUH D

FRPXQLFDomR GR WHPD GD VHJXUDQoD� EHP FRPR UHIRUoDUDP D VXD LPSRUWkQFLD QR FRQWH[WR GD

9RONVZDJHQ $XWRHXURSD H GR GLD D GLD GRV VHXV FRODERUDGRUHV�

��



&DStWXOR ,9 � 0HWRGRORJLD GH LQYHVWLJDomR

�� 'D LGHQWLILFDomR GR WHPD j IRUPXODomR GD TXHVWmR GH LQYHVWLJDomR

&RPR PHQFLRQDGR QR &DStWXOR ,,,� QR GHFRUUHU GR DFRPSDQKDPHQWR GH XP SURMHWR GH

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR VHWRU LQGXVWULDO� HVSHFLILFDPHQWH� QD HPSUHVD

9RONVZDJHQ $XWRHXURSD� WRUQRX�VH HYLGHQWH TXH SDUD D RUJDQL]DomR D VHJXUDQoD QR WUDEDOKR H D

FXOWXUD GH VHJXUDQoD VmR WHPDV FHQWUDLV H TXH� UHFHQWHPHQWH� D FRPXQLFDomR VREUH R WySLFR IRUD

UHIRUoDGD� )RL DWUDYpV GD REVHUYDomR GHVWHV DFRQWHFLPHQWRV H GH XPD SRVWHULRU UHYLVmR OLWHUiULD

TXH IRL LGHQWLILFDGR R LQWHUHVVH SULQFLSDO GD LQYHVWLJDomR� D UHODomR HQWUH D FRPXQLFDomR LQWHUQD

VREUH R WHPD GD VHJXUDQoD H D FXOWXUD GH VHJXUDQoD�

3URFHGHX�VH j IDVH GH H[SORUDomR GD WHPiWLFD� DWUDYpV GH SHVTXLVD OLWHUiULD H

SRVWHULRUPHQWH� GD UHFROKD GH GDGRV D SDUWLU GH HQWUHYLVWDV H[SORUDWyULDV H DQiOLVH GRFXPHQWDO� WDO

FRPR UHFRPHQGDGR SRU 4XLY\ HW DO� ������� $ OLWHUDWXUD FRQVXOWDGD H RV GDGRV H[SORUDWyULRV

VXVWHQWDUDP D HVFROKD GR WHPD� D HVSHFLILFDomR GD SUREOHPiWLFD GH LQYHVWLJDomR H R GHVHQKR GH

LQYHVWLJDomR�

3ULPHLUDPHQWH� SDUHFHX HYLGHQFLDGR R FRQWULEXWR GH XPD LQYHVWLJDomR VREUH R LPSDFWR GD

FRPXQLFDomR LQWHUQD QD FXOWXUD GH VHJXUDQoD GH XPD RUJDQL]DomR� HVSHFLDOPHQWH VRE D yWLFD GD

FRPXQLFDomR LQWHUQD FRUSRUDWLYD �:HOFK 	 -DFNVRQ� ������ GHVFHQGHQWH H PHGLDGD� QmR WHQGR

VLGR HQFRQWUDGD LQYHVWLJDomR HVSHFtILFD VRE HVWD SHUVSHWLYD� 1HVWH VHQWLGR� GHFLGLX�VH TXH XP

FDVR GH HVWXGR� FRP FDUiWHU TXDOLWDWLYR� VHULD DGHTXDGR�

$ DERUGDJHP TXDOLWDWLYD SHUPLWH TXH D LQYHVWLJDomR SRVVD FRQWULEXLU� HP GHWDOKH� FRP DV

SHUVSHWLYDV LQGLYLGXDLV DFHUFD GR REMHWR LQYHVWLJDGR �%HOO� ������ VHQGR WDPEpP DGHTXDGD SRU R

WySLFR QHFHVVLWDU GH VHU PDLV H[SORUDGR �&UHVZHOO� ������ GH IRUPD D FRQILUPDU HP PDLV

FRQWH[WRV D UHODomR SRVLWLYD HQWUH R FRQWULEXWR GD FRPXQLFDomR LQWHUQD H D FXOWXUD GH VHJXUDQoD�

GHIHQGLGD SRU 9HFFKLR�6DGXV ������ H 9HFFKLR�6DGXV H *ULIILWKV ������� EHP FRPR TXDLV DV

YDULiYHLV LGHQWLILFDGDV QHVWD UHODomR�

2 FDVR GH HVWXGR WHP YLQGR D VHU XWLOL]DGR SDUD D LQYHVWLJDomR GH IHQyPHQRV GLYHUVRV�

LQGLYLGXDLV RX JUXSDLV� VRFLDLV RX SROtWLFRV H� HQWUH RXWURV� RUJDQL]DFLRQDLV� ,QYHVWLJDU XP FDVR GH

HVWXGR SHUPLWH H[SORUDU IHQyPHQRV HVSHFtILFRV GD YLGD UHDO MXQWDPHQWH FRP RV VHXV

LQWHUYHQLHQWHV GLUHWRV� e� GHVWH PRGR� XPD HVWUDWpJLD FRQYHQLHQWH TXDQGR R FRQWH[WR GRV

DFRQWHFLPHQWRV p UHOHYDQWH� FRPR p R FDVR GD 9RONVZDJHQ $XWRHXURSD� H QD TXDO� SRU HVVH

PRWLYR� RV IDWRUHV TXH SRVVDP FRQWULEXLU SDUD D UHGXomR GD VLQLVWUDOLGDGH VHUmR� WDPEpP HOHV� GD

PDLRU LPSRUWkQFLD� SRU RXWUR ODGR� SRUTXH R DFHVVR j UHDOLGDGH LQWHUQD GD RUJDQL]DomR p OLPLWDGR

j REVHUYDomR FLHQWtILFD� D LQYHVWLJDomR GD PHVPD SRGHUi UHYHODU GDGRV TXH� GH RXWUD IRUPD�

HVWDULDP LQDFHVVtYHLV j FLrQFLD �<LQ� ������

��



&RQVLGHUDQGR TXH SDUD REWHU GDGRV TXDOLWDWLYRV QmR VHULD SRVVtYHO HQWUHYLVWDU WRGRV RV

FRODERUDGRUHV GD 9RONVZDJHQ $XWRHXURSD� IRL QHFHVViULR GHOLPLWDU D SRSXODomR HVWXGDGD�

'HILQLX�VH� SULPHLUDPHQWH� FLUFXQVFUHYHU D SRVVLELOLGDGH GH SDUWLFLSDQWHV j iUHD GH 3URGXomR�

YLVWR VHU D PDLV H[SRVWD DR ULVFR� 1R HQWDQWR� FRPR D iUHD GH 3URGXomR WHP XP HOHYDGR Q~PHUR

GH FRODERUDGRUHV FRP FDUDFWHUtVWLFDV ODERUDLV GLIHUHQWHV� GHFLGLX�VH ID]HU PDLV XPD HVFROKD� GDGD

D LPSRUWkQFLD UHYHODGD QD OLWHUDWXUD GR SDSHO GR OtGHU QDV RUJDQL]Do}HV H� HVSHFLILFDPHQWH� QD

FXOWXUD GH VHJXUDQoD� FRUURERUDGD SHODV HQWUHYLVWDV H[SORUDWyULDV �YHU DQH[RV ,9 H 9�� RV

SDUWLFLSDQWHV VHOHFLRQDGRV SDUD R HVWXGR IRUDP FKHILDV LQWHUPpGLDV GDV YiULDV iUHDV GH SURGXomR�

2V JUDXV KLHUiUTXLFRV VHOHFLRQDGRV IRUDP 7HDP /HDGHUV H 6XSHUYLVRUHV� SRUTXH� SRU XP ODGR�

WrP GH FXPSULU FRP DV UHJUDV HVWDEHOHFLGDV H� SRU RXWUR� p LQHUHQWH jV VXDV IXQo}HV D SURPRomR

GR FXPSULPHQWR GDV UHJUDV SHORV VHXV OLGHUDGRV H D LQWHUYHQomR SDUD D PHOKRULD GDV FRQGLo}HV GH

VHJXUDQoD� DWUDYpV GD LGHQWLILFDomR GH SRWHQFLDLV VLWXDo}HV GH ULVFR �YHU DQH[RV ,9 H 9��

3RVWR LVWR� H DSOLFDQGR D SURSRVWD GH &UHVZHOO ������� IRL HVWDEHOHFLGD XPD SULQFLSDO

TXHVWmR GH LQYHVWLJDomR �4,��

4,� &RQWULEXLUi D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� MXQWR GDV FKHILDV LQWHUPpGLDV GD iUHD GH

3URGXomR� SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD GD 9RONVZDJHQ $XWRHXURSD"

�� 2V REMHWLYRV GH LQYHVWLJDomR

'H DFRUGR FRP <LQ ������� HVWH WLSR GH HVWXGR EHQHILFLD GD UHFROKD GH GDGRV GH YDULDGDV

IRQWHV H GD VXD FRQYHUJrQFLD GH IRUPD WULDQJXODGD� 3RVWR LVWR� H SRU IRUPD D UHFROKHU RV GDGRV

QHFHVViULRV� GHILQLUDP�VH RV REMHWLYRV GH LQYHVWLJDomR H DV HVWUDWpJLDV GH UHFROKD H DQiOLVH GH

GDGRV�

3DUD DOFDQoDU XPD UHVSRVWD j TXHVWmR GH LQYHVWLJDomR� H XPD UHFROKD GH GDGRV

VXILFLHQWHPHQWH ODWD SDUD OKH FRQIHULU XP VHQWLGR �<LQ� ����� IRUDP GHILQLGRV RV VHJXLQWHV

REMHWLYRV GH LQYHVWLJDomR �2��

2��� &DUDFWHUL]DU RV PHLRV� FRQWH~GRV H SULQFLSDLV PHQVDJHQV GH FRPXQLFDomR LQWHUQD HVWUDWpJLFD

VREUH VHJXUDQoD QR WUDEDOKR XWLOL]DGRV QR SHUtRGR GH � GH MDQHLUR GH ���� D �� GH MXQKR GH �����

2��� &RPSUHHQGHU� GR SRQWR GH YLVWD GD JHVWmR� TXDO D UHOHYkQFLD GDGD j VHJXUDQoD QR WUDEDOKR�

TXDO R FRQWULEXWR GDV FKHILDV LQWHUPpGLDV SDUD R VLVWHPD GH VD~GH H VHJXUDQoD QR WUDEDOKR� H TXDO

R SDSHO HVSHUDGR GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR QD RUJDQL]DomR H QDV

FKHILDV LQWHUPpGLDV� HP SDUWLFXODU�

2��� (QTXDGUDU R WHPD GD VHJXUDQoD QR WUDEDOKR QRV REMHWLYRV GD FRPXQLFDomR LQWHUQD GD

9RONVZDJHQ $XWRHXURSD�

��



2��� $IHULU TXDLV RV PHLRV GH FRPXQLFDomR LQWHUQD PDLV XWLOL]DGRV SHORV HQWUHYLVWDGRV H R JUDX

GH VDWLVIDomR FRP D XWLOL]DomR GRV PHVPRV�

2��� $YDOLDU R JUDX GH IDPLOLDULGDGH FRP RV FRQWH~GRV ODQoDGRV LQWHUQDPHQWH VREUH VHJXUDQoD QR

WUDEDOKR� H R JUDX GH DGHTXDomR GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD SDUD DV FKHILDV

LQWHUPpGLDV GD iUHD GH 3URGXomR GD 9RONVZDJHQ $XWRHXURSD�

2��� $IHULU VH� H GH TXH PDQHLUD� DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR GD 9RONVZDJHQ

$XWRHXURSD FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR LPSDFWRX IDWRUHV

SVLFROyJLFRV H�RX FRPSRUWDPHQWRV VHXV�

2��� &RPSUHHQGHU VH D FRPXQLFDomR LQWHUQD� D SDUWLU GH LPSDFWRV QDV FKHILDV LQWHUPpGLDV GD iUHD

GH 3URGXomR� FRQWULEXL SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD GD 9RONVZDJHQ $XWRHXURSD�

�� (VWUDWpJLD GH UHFROKD H DQiOLVH GH GDGRV

���� $QiOLVH GRFXPHQWDO H HQWUHYLVWDV H[SORUDWyULDV

2V WUrV SULPHLURV REMHWLYRV GH LQYHVWLJDomR FRUUHVSRQGHP D XPD IDVH GH H[SORUDomR GD

WHPiWLFD� 'H DFRUGR FRP 4XLY\ HW DO� ������� R WUDEDOKR H[SORUDWyULR QXPD LQYHVWLJDomR SHUPLWH�

DSyV D SULPHLUD IRUPXODomR GR SURMHWR� REWHU DV LQIRUPDo}HV GH TXDOLGDGH VREUH R REMHWR

LQYHVWLJDGR H GHOLQHDU DV HVWUDWpJLDV PDLV HILFD]HV SDUD R DERUGDU� (VWD H[SORUDomR SRGH ID]HU�VH

DWUDYpV GD UHYLVmR OLWHUiULD H SHOD SURFXUD GH FRQKHFLPHQWR DWUDYpV GH PHLRV DOWHUQDWLYRV�

1R SUHVHQWH SURMHWR� WUDWDQGR�VH GH XP FDVR GH HVWXGR H� SRU LVVR� GD LQYHVWLJDomR GH XPD

UHDOLGDGH TXH� GH RXWUD IRUPD� HVWDULD LQDFHVVtYHO DR ROKDU FLHQWtILFR� GHFLGLX�VH UHFRUUHU j DQiOLVH

GRFXPHQWDO SDUD D FDUDFWHUL]DomR GRV PHLRV� FRQWH~GRV H SULQFLSDLV PHQVDJHQV GH FRPXQLFDomR

LQWHUQD HVWUDWpJLFD VREUH VHJXUDQoD QR WUDEDOKR XWLOL]DGRV QR SHUtRGR GH � GH MDQHLUR GH ���� D ��

GH MXQKR GH ���� � R SULPHLUR VHPHVWUH GR ODQoDPHQWR GD FDPSDQKD $FLGHQWHV =(52� TXH

FRLQFLGH FRP R UHIRUoR GD FRPXQLFDomR VREUH VHJXUDQoD SUHYLVWR HQWUH D HTXLSD GR GHSDUWDPHQWR

GH &5* H D HTXLSD UHVSRQViYHO SHOD VHJXUDQoD GH IiEULFD� $ DQiOLVH GRFXPHQWDO p XPD WpFQLFD GH

UHFROKD GH GDGRV UHFRPHQGDGD SDUD D IDVH GH H[SORUDomR WHPiWLFD H� HP PXLWRV FDVRV� p XWLOL]DGD

SDUDOHODPHQWH j UHDOL]DomR GH HQWUHYLVWDV H[SORUDWyULDV �4XLY\ HW DO�� ������

6HJXLX�VH XPD UHFROKD GH WRGRV RV FRQWH~GRV VREUH VHJXUDQoD SXEOLFDGRV LQWHUQDPHQWH�

HP WRGDV DV SODWDIRUPDV FRQWURODGDV SHOR GHSDUWDPHQWR GH &5*� QR SHUtRGR LQGLFDGR� H XPD

GHVFULomR GRV PHLRV H IRUPDWRV GH FRPXQLFDomR H FRQWH~GRV�

&RP R SURSyVLWR GH UHFROKHU RV GDGRV H[SORUDWyULRV QHFHVViULRV SDUD R DOFDQFH GRV

REMHWLYRV GH LQYHVWLJDomR � H �� IRUDP WDPEpP HQWUHYLVWDGDV D 'LUHomR GH 5+	2 �YHU DQH[R ,9��

j TXDO UHVSRQGHP RV UHVSRQViYHLV SHOD VHJXUDQoD QR WUDEDOKR GD 9RONVZDJHQ $XWRHXURSD� D

'LUHomR GH 3URGXomR �YHU DQH[R 9�� SRU VHU D iUHD GD HPSUHVD REVHUYDGD QD LQYHVWLJDomR� H D

��



'LUHomR GH &5* �YHU DQH[R 9,�� SRU GLULJLU D FRPXQLFDomR LQWHUQD GD RUJDQL]DomR� (VWHV

LQWHUYHQLHQWHV IRUDP VHOHFLRQDGRV UHVSHLWDQGR R FULWpULR GH VHOHomR ³WHVWHPXQKDV SULYLOHJLDGDV H

DV SHVVRDV GLUHWDPHQWH LQWHUHVVDGDV´ �4XLY\ HW DO� ������ S����� $V HQWUHYLVWDV H[SORUDWyULDV

IRUDP UHDOL]DGDV SUHVHQFLDOPHQWH QR JDELQHWH GRV UHVSHWLYRV SDUWLFLSDQWHV� 6HOHFLRQRX�VH R

PpWRGR GH HQWUHYLVWD VHPL�GLUHWLYD� UHFRPHQGDGR SDUD D UHFROKD GH GDGRV H[SORUDWyULRV �4XLY\ HW

DO�� ������

���� (QWUHYLVWDV � UHFROKD GH GDGRV SULPiULRV

'H IRUPD D VXSULU DV QHFHVVLGDGHV GRV REMHWLYRV GH LQYHVWLJDomR Q~PHURV �� � H �

RSWRX�VH SRU XPD UHFROKD GH GDGRV DWUDYpV GH HQWUHYLVWDV HVWUXWXUDGDV �/XQH H %HUJ� ����� D

FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR�

$ HQWUHYLVWD IRL R PpWRGR VHOHFLRQDGR SDUD D UHFROKD GH GDGRV SULPiULRV SRUTXH� FRPR

VXVWHQWDP 4XLY\ HW DO� ������� p DGHTXDGR TXDQGR VH SUHWHQGH �L� UHDOL]DU XPD DQiOLVH j OyJLFD

SRU GHWUiV GDV Do}HV GRV SDUWLFLSDQWHV H R VHQWLGR TXH FRQIHUHP j UHDOLGDGH TXH RV URGHLD� �LL�

XPD DQiOLVH D XPD TXHVWmR HVSHFtILFD TXH QHFHVVLWH GH UHFROKLGD GH LQIRUPDo}HV HP

SURIXQGLGDGH� RX �LLL� XPD GHVFULomR GH DFRQWHFLPHQWRV SDVVDGRV� $V HQWUHYLVWDV VmR XP PpWRGR

GH UHFROKD GH GDGRV YDQWDMRVR SRU SHUPLWLUHP XPD DQiOLVH DSURIXQGDGD GRV GDGRV UHFROKLGRV H

SRU VHU R SUySULR SDUWLFLSDQWH D IRUPXODU D UHVSRVWD� FRQIHULQGR�OKH RSRUWXQLGDGH SDUD VH H[SULPLU

D SDUWLU GDV VXDV SUySULDV UHIHUrQFLDV OLQJXtVWLFDV H FDWHJRULDV SVLFROyJLFDV �4XLY\ HW DO�� ������

'H DFRUGR FRP %HOO ������� DV HQWUHYLVWDV VmR XP PpWRGR GH UHFROKD GH GDGRV IUHTXHQWHPHQWH

XWLOL]DGR HP FDVRV GH HVWXGR�

3DUD D VHOHomR GRV SDUWLFLSDQWHV IRL VROLFLWDGD XPD OLVWDJHP FRP RV Q~PHURV GH

FRODERUDGRU TXH RFXSDVVHP DV IXQo}HV GH 7HDP /HDGHU H 6XSHUYLVRU QD iUHD GH SURGXomR� FRP R

SURSyVLWR GH LQWHUYLU R PtQLPR SRVVtYHO QHVWD HVFROKD� SRU TXHVW}HV pWLFDV� )RUDP UHFHELGDV GXDV

OLVWDJHQV� FDGD XPD FRP RV Q~PHURV GRV FRODERUDGRUHV UHVSHWLYRV D FDGD IXQomR� H SURFHGHX�VH D

XP VRUWHLR GH PRGR TXH D RUGHP GRV Q~PHURV GH FRODERUDGRU VH WRUQDVVH DOHDWyULD� &RQVRDQWH

HVVD RUGHP� RV FRODERUDGRUHV IRUDP VHQGR FRQYLGDGRV H DV SDUWLFLSDo}HV DFHLWHV GH DFRUGR FRP R

UHFHELPHQWR GD GHPRQVWUDomR GH LQWHUHVVH QD SDUWLFLSDomR GR HVWXGR�

$V HQWUHYLVWDV IRUDP UHDOL]DGDV SUHVHQFLDOPHQWH HQWUH R SHUtRGR GH �� D �� GH MXQKR GH

����� $QWHV GH LQLFLDU D HQWUHYLVWD� IRL UHDOL]DGD XPD EUHYH LQWURGXomR DR HVWXGR GH IRUPD D

UHOHPEUDU R HQWUHYLVWDGR GR REMHWLYR GR PHVPR� EHP FRPR SURFHGHU j FODULILFDomR GR TXH HUD

HQWHQGLGR FRPR FRPXQLFDomR LQWHUQD� )RUDP WDPEpP UHOHPEUDGRV RV FDQDLV GH FRPXQLFDomR

XWLOL]DGRV SHOD 9RONVZDJHQ $XWRHXURSD H RV WLSRV GH FRQWH~GR SRU HOHV GLVWULEXtGRV� 1DV

SULPHLUDV TXHVW}HV IRUDP HQWUHJXHV GXDV IROKDV� XPD FRP XPD OLVWD GRV FDQDLV GH FRPXQLFDomR H

��



RXWUD FRP RV IRUPDWRV GH FRPXQLFDomR XWLOL]DGRV� SDUD TXH R SDUWLFLSDQWH SXGHVVH FRQVXOWDU

GXUDQWH D HQWUHYLVWD�

2 REMHWLYR LQLFLDO HUD HQWUHYLVWDU � SDUWLFLSDQWHV GH FDGD XPD GDV iUHDV GH SURGXomR

�SUHQVDV� FDUURoDULDV� SLQWXUD� PRQWDJHP H FXQKRV H FRUWDQWHV� FRP IXQomR GH 7HDP /HDGHU H �

SDUWLFLSDQWHV FRP IXQomR GH 6XSHUYLVRU VDV iUHDV GH SUHQVDV� FDUURoDULDV� SLQWXUD� PRQWDJHP� QmR

WHQGR VLGR HQYLDGR QD OLVWDJHP GRV 6XSHUYLVRUHV QHQKXP Q~PHUR GH FRODERUDGRU FRP IXQomR GH

6XSHUYLVRU GD iUHD GH QHJyFLRV GH FXQKRV H FRUWDQWHV� )RL DOFDQoDGR XP WRWDO GH �� SDUWLFLSDo}HV�

� 6XSHUYLVRUHV H �� 7HDP /HDGHUV �ILJXUD ����

)LJXUD ��

3DUWLFLSDQWHV QD LQYHVWLJDomR SDUD D UHFROKD GH GDGRV SULPiULRV

)RQWH� (ODERUDomR SUySULD

���� &RQVWUXomR GR JXLmR GH HQWUHYLVWD �GDGRV SULPiULRV� H PRGHOR GH DQiOLVH GH GDGRV

'H IRUPD D JDUDQWLU TXH D UHFROKD H DQiOLVH GH GDGRV IRVVH UHDOL]DGD GH IRUPD VLVWHPiWLFD�

VHJXLX�VH D SURSRVWD GH 4XLY\ HW DO� ������ H IRL FULDGR XP PRGHOR GH DQiOLVH GH GDGRV �YHU

DQH[R ,��

��



$ FRQVWUXomR GR JXLmR GH HQWUHYLVWD jV FKHILDV LQWHUPpGLDV DOPHMD DXIHULU RV GDGRV

QHFHVViULRV SDUD D VXSUHVVmR GDV QHFHVVLGDGHV GH UHVSRVWD DRV REMHWLYRV GH LQYHVWLJDomR H

DOLQKDU�VH FRP R PRGHOR GH DYDOLDomR GH GDGRV� $V SHUJXQWDV HQFRQWUDP�VH RUGHQDGDV GD PHQRV

j PDLV FRPSOH[D� WDO FRPR SURSRVWR SRU /XQH H %HUJ ������� SDUD SURSRUFLRQDU DR SDUWLFLSDQWH

PDLV FRQIRUWR H WHPSR SDUD UHOHPEUDU DV Do}HV GH FRPXQLFDomR VREUH DV TXDLV UHFDLDP DV

SHUJXQWDV�

$V SHUJXQWDV � H � IRUDP FRQVWUXtGDV D SDUWLU GD LGHQWLILFDomR GRV PHLRV GH FRPXQLFDomR

XWLOL]DGRV H GD DQiOLVH GRFXPHQWDO� VHQGR IXQGDPHQWDGDV QD WHRULD GH TXH D UHODomR GH XP UHFHWRU

GH XPD PHQVDJHP FRP R PHLR GH FRPXQLFDomR SRGH LQIOXHQFLDU D UHODomR GHVVH UHFHWRU FRP R

FRQWH~GR GD PHQVDJHP �/HQJHO 	 'DIW� ����� :HOFK� ����� 9HUþLþ 	 âSROMDULü� ������ (VVDV

SHUJXQWDV SURFXUDP DIHULU TXDLV RV PHLRV GH FRPXQLFDomR LQWHUQD PDLV XWLOL]DGRV SHORV

HQWUHYLVWDGRV H R JUDX GH VDWLVIDomR FRP D XWLOL]DomR GRV PHVPRV� DWUDYpV GD LGHQWLILFDomR GH

UHODo}HV GH HQWURSLD RX VLQWURSLD DTXDQGR GD VXD XWLOL]DomR�

$V SHUJXQWDV � D ��� SURFXUDQGR DYDOLDU R JUDX GH IDPLOLDULGDGH FRP RV FRQWH~GRV

ODQoDGRV LQWHUQDPHQWH VREUH VHJXUDQoD QR WUDEDOKR� H R JUDX GH DGHTXDomR GD FRPXQLFDomR

LQWHUQD VREUH VHJXUDQoD SDUD DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR GD 9RONVZDJHQ

$XWRHXURSD� IRUDP FRQVWUXtGDV D SDUWLU GH YDULiYHLV SURYHQLHQWHV GR FDPSR GH HVWXGR GD

FRPXQLFDomR� TXH SHUPLWHP FRPSUHHQGHU VH D FRPXQLFDomR LQWHUQD HVWi D WHU D UHFHomR HVSHUDGD�

R JUDX GH LGHQWLILFDomR GRV UHFHWRUHV FRP D PHQVDJHP� D FDSDFLGDGH GH OKH DWULEXLU XP

VLJQLILFDGR� YDORU H XWLOLGDGH� H R JUDX GH VLPHWULD GD FRPXQLFDomR �9HFFKLR�6DGXV 	 *ULIILWKV�

����� %DURQ� ����� *LOOLV� ����� *UXQLJ 	 *UXQLJ� ������

&RP R SURSyVLWR GH FRPSUHHQGHU VH� H GH TXH PDQHLUD� DV FKHILDV LQWHUPpGLDV GD iUHD GH

3URGXomR GD 9RONVZDJHQ $XWRHXURSD FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR

WUDEDOKR LPSDFWRX DV VXDV DWLWXGHV H�RX FRPSRUWDPHQWRV IDFH j WHPiWLFD� H VH H[LVWLQGR LPSDFWRV�

HVWHV FRQWULEXHP SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD� IRUDP FRQVWUXtGDV DV SHUJXQWDV �� D ���

(VWDV TXHVW}HV IRUDP FRQVWUXtGDV FRP R SURSyVLWR GH VHUHP DYDOLDGDV VREUHWXGR DWUDYpV

GDV OHQWHV WHyULFDV GH�

L� &RRSHU �����D� FLWDGR SRU &RRSHU 	 3KLOOLSV� ����� H *HOOHU ������� TXH GHVWDFDP TXH D

FXOWXUD GH VHJXUDQoD VH FRQVWUyL SHOD UHODomR HQWUH R DPELHQWH H IDWRUHV SVLFROyJLFRV H

FRPSRUWDPHQWDLV GR LQGLYtGXR�

LL� =KDQJ HW DO� ������� TXH DILUPD TXH D FXOWXUD GH VHJXUDQoD VH UHODFLRQD FRP ³R YDORU

GXUDGRXUR H D SULRULGDGH DWULEXtGD j VHJXUDQoD GRV WUDEDOKDGRUHV H GR S~EOLFR SRU WRGRV

RV PHPEURV GH WRGRV RV JUXSRV H HP WRGRV RV QtYHLV GH XPD RUJDQL]DomR´ H TXH R FOLPD

GH VHJXUDQoD VH FRQVWUyL SHODV SHUFHo}HV GRV LQGLYLGXDLV IDFH j WHPiWLFD�

��



LLL� =KDXJ HW DO ������ S������� TXH UHIHUHP TXH D FXOWXUD GH VHJXUDQoD VH HGLILFD DWUDYpV GR

JUDX HP TXH RV LQGLYtGXRV� ³VH FRPSURPHWHP FRP D UHVSRQVDELOLGDGH SHVVRDO SHOD

VHJXUDQoD´� ³DJHP SDUD SUHVHUYDU� PHOKRUDU H FRPXQLFDU SUHRFXSDo}HV FRP D VHJXUDQoD´�

³HVIRUoDP�VH SDUD DSUHQGHU� DGDSWDU H PRGLILFDU DWLYDPHQWH �WDQWR FRPSRUWDPHQWRV

LQGLYLGXDLV TXDQWR RUJDQL]DFLRQDLV� FRP EDVH HP OLo}HV DSUHQGLGDV FRP RV HUURV´� H ³VmR

UHFRPSHQVDGRV GH IRUPD FRQVLVWHQWH FRP HVVHV YDORUHV´�

(P VXPD� R ~OWLPR EORFR GH TXHVW}HV SURFXUD DIHULU VH D FRPXQLFDomR VREUH VHJXUDQoD

LPSDFWRX IDWRUHV SVLFROyJLFRV H FRPSRUWDPHQWDLV GR LQGLYtGXR� WDLV FRPR� DV SHUFHo}HV GR

SDUWLFLSDQWH IDFH j VHJXUDQoD� R VHX QtYHO GH DXWRUUHVSRQVDELOL]DomR SHOD SUHVHUYDomR H DXPHQWR

GD VHJXUDQoD� R LQWHUHVVH�SULRUL]DomR GR WHPD SRU VL H�RX RXWURV� 'H IRUPD D UHIRUoDU DV

RSRUWXQLGDGHV GH UHFROKD GH GDGRV� VHP LQIOXHQFLDU D UHVSRVWD SDUD DVSHWRV GHPDVLDGR

HVSHFtILFRV� IRUDP FRORFDGDV PDLV WUrV SHUJXQWDV JHQpULFDV EDVHDGDV QDV YDULiYHLV PRWLYDomR H

RXWURV IDWRUHV SVLFROyJLFRV TXH� GH DFRUGR FRP D OLWHUDWXUD GH FRPSRUWDPHQWR RUJDQL]DFLRQDO�

DQWHFHGHP D DomR �$OM]HQ� ����� 5\DQ 	 'HFL� ������

$ DQiOLVH GRV GDGRV UHDOL]RX�VH GH DFRUGR FRP DV VHJXLQWHV HWDSDV� �L� WUDQVFULomR GRV

iXGLRV GDV HQWUHYLVWDV� �LL� IDPLOLDUL]DomR FRP RV GDGRV DWUDYpV GD OHLWXUD GDV WUDQVFULo}HV� �LL�

DQiOLVH GR FRQWH~GR GDV HQWUHYLVWDV� DWUDYpV GD RUJDQL]DomR GRV GDGRV VRE DV OHQWHV WHyULFDV

VXSUDPHQFLRQDGDV H GH DFRUGR FRP DV UHVSHWLYDV YDULiYHLV� �LLL� UHIOH[mR� SDUWLQGR GD

WULDQJXODomR GH UHVXOWDGRV GD DQWHULRU HWDSD GH RUJDQL]DomR GH GDGRV� GD UHYLVmR OLWHUiULD H GRV

GDGRV H[SORUDWyULRV� FXOPLQDQGR QD UHVSRVWD j TXHVWmR GH LQYHVWLJDomR�

$ WUDQVFULomR GDV HQWUHYLVWDV VRIUHX XPD DQiOLVH GH FRQWH~GR� TXH FRQVLVWH� GH DFRUGR FRP

%DUGLQ ������ S����� HP�

8P FRQMXQWR GH WpFQLFDV GH DQiOLVH GDV FRPXQLFDo}HV YLVDQGR REWHU SRU SURFHGLPHQWRV
VLVWHPiWLFRV H REMHFWLYRV GH GHVFULomR GR FRQWH~GR GDV PHQVDJHQV LQGLFDGRUHV �TXDQWLWDWLYRV
RX QmR� TXH SHUPLWDP D LQIHUrQFLD GH FRQKHFLPHQWRV UHODWLYRV jV FRQGLo}HV GH
SURGXomR�UHFHSomR �YDULiYHLV LQIHULGDV� GHVWDV PHQVDJHQV�

6HJXQGR R PHVPR DXWRU� HVWH WLSR GH DQiOLVH WHP GXDV IXQo}HV SULQFLSDLV� L� H[SORUDU R

FRQWH~GR HP VL PHVPR� SRWHQFLDQGR D GHVFREHUWD D SDUWLU GRV GDGRV SHU VH� LL� WHVWDU KLSyWHVHV�

IRUPXODGDV D SDUWLU GH TXHVW}HV RX DILUPDo}HV SURYLVyULDV� H TXH VHUYHP GH RULHQWDomR j DQiOLVH

VLVWHPiWLFD� $ SUHVHQWH LQYHVWLJDomR VHUYLX�VH GH DPEDV DV IXQo}HV�

$ DQiOLVH GH FRQWH~GR IRL LPSOHPHQWDGD DWUDYpV GH XPD DQiOLVH WHPiWLFD TXH� %DGLQ

������ S����� GHVFUHYH FRPR ³GHVFREULU RV ©Q~FOHRV GH VHQWLGRª TXH FRPS}HP D FRPXQLFDomR H

FXMD SUHVHQoD� RX IUHTXrQFLD GH DSDULomR SRGHP VLJQLILFDU DOJXPD FRLVD SDUD R REMHWLYR DQDOtWLFR

��



HVFROKLGR´� $ DQiOLVH WHPiWLFD DSOLFDGD IRL� SUHGRPLQDQWHPHQWH� WHyULFD� RX VHMD� FRP R LQWXLWR GH

RUJDQL]DU RV GDGRV SDUD UHVSRQGHU D XPD TXHVWmR Mi SUp�H[LVWHQWH �%UDXQ 	 &ODUNH� ������

���� &RQVLGHUDo}HV pWLFDV

7HQGR VLGR HVWD LQYHVWLJDomR UHDOL]DGD QR kPELWR GH HVWiJLR FXUULFXODU� H[LVWLQGR XPD

GXSOD IXQomR GD LQYHVWLJDGRUD QD PHVPD RUJDQL]DomR� IRUDP WRPDGDV PHGLGDV SDUD OLPLWDU D

SRVVLELOLGDGH GH HQYLHVDPHQWR GD LQYHVWLJDomR�

L� $ VHOHomR GRV SDUWLFLSDQWHV IRL� SURSRVLWDGDPHQWH� DOHDWyULD�

LL� $ DQiOLVH GRV GDGRV IRL DQFRUDGD QD OHQWH GH DXWRUHV WHyULFRV� SUHVFLQGLQGR�VH GH XPD

DERUGDJHP PDLV LQGXWLYD �%UDXQ 	 &ODUNH� ������ H UHDOL]DGD GH IRUPD VLVWHPiWLFD

DWUDYpV� VREUHWXGR� GH JUHOKDV GH DQiOLVH �YHU DQH[RV ;;9�;;9,,,��

$ WpFQLFD GH UHFROKD GH GDGRV DWUDYpV GH HQWUHYLVWDV SRGHUi WHU ULVFRV DVVRFLDGRV SDUD R

SDUWLFLSDQWH� 3RU HVVD UD]mR� H SDUD TXH IRVVH PDLV DSHODWLYD D SDUWLFLSDomR QD SUHVHQWH

LQYHVWLJDomR� KRXYH XP HVIRUoR SDUD PLWLJDU HVVHV ULVFRV DWUDYpV GH�

L� $QRQLPDWR GRV SDUWLFLSDQWHV�

LL� &RQVWUXomR GH XP FRQVHQWLPHQWR LQIRUPDGR� QR TXDO R SDUWLFLSDQWH p LQIRUPDGR GR DXWRU�

kPELWR� WHPD H REMHWLYRV GD LQYHVWLJDomR� GD QHFHVVLGDGH GH JUDYDomR GD HQWUHYLVWD H GD

LPSRVVLELOLGDGH GH JDUDQWLU D FRQILGHQFLDOLGDGH GRV GDGRV GHYLGR j REULJDWRULHGDGH GH

DQH[DomR GDV WUDQVFULo}HV GDV HQWUHYLVWDV DR WUDEDOKR ILQDO �YHU DQH[R ,,�� 2 PRGHOR GH

FRQVHQWLPHQWR LQIRUPDGR IRL HQYLDGR DRV SDUWLFLSDQWHV SUHYLDPHQWH j UHDOL]DomR GDV

HQWUHYLVWDV� GH IRUPD TXH RV PHVPRV SXGHVVHP DQDOLVi�ORV FRP DWHQomR H FRORFDU

TXHVW}HV� 1R ORFDO GD UHDOL]DomR GDV HQWUHYLVWDV� RV SDUWLFLSDQWHV DVVLQDUDP GRLV RULJLQDLV

GR FRQVHQWLPHQWR � XP GHVWLQDGR D VL PHVPR H RXWUR DR LQYHVWLJDGRU� $QWHV GH GDU LQtFLR

jV HQWUHYLVWDV� IRL UHDOL]DGD RUDOPHQWH XPD LQWURGXomR j LQYHVWLJDomR H GDGD QRYDPHQWH

RSRUWXQLGDGH DRV SDUWLFLSDQWHV GH FRORFDUHP TXHVW}HV�

���� /LPLWDo}HV

$ SUHVHQWH LQYHVWLJDomR DSUHVHQWD DOJXPDV OLPLWDo}HV TXH p QHFHVViULR VDOLHQWDU�

L� $R RSWDU�VH SRU HQWUHYLVWDU FKHILDV LQWHUPpGLDV� H[FOXHP�VH RV RXWURV S~EOLFRV GD

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR GD RUJDQL]DomR�

LL� 2 PpWRGR GH HQWUHYLVWD HVWi VHPSUH GHSHQGHQWH GD LQWHUSUHWDomR GDV UHVSRVWDV GRV

HQWUHYLVWDGRV� SRU SDUWH GR LQYHVWLJDGRU DTXDQGR GD DQiOLVH� H GD LQWHUSUHWDomR GDV

SHUJXQWDV� SRU SDUWH GR HQWUHYLVWDGR� SRGHQGR UHVXOWDU HP GDGRV HQYLHVDGRV�

��



LLL� 3RU YH]HV RV SDUWLFLSDQWHV GHPRQVWUDUDP SRXFD IDPLOLDULGDGH FRP DV FDPSDQKDV H�RX

Do}HV GH FRPXQLFDomR� IRUQHFHQGR UHVSRVWDV SRXFR FRQFUHWDV RX UHIHULQGR�VH D HOHPHQWRV

TXH XOWUDSDVVDP D FRPXQLFDomR �UHIHULQGR�VH SRU H[HPSOR� D SUiWLFDV GH VHJXUDQoD� DR

LQYpV GD FRPXQLFDomR GDV PHVPDV��

��



&DStWXOR 9 � &DVR GH HVWXGR� 9RONVZDJHQ $XWRHXURSD

�� $QiOLVH GRV GDGRV H[SORUDWyULRV

���� $QiOLVH GRFXPHQWDO

������ ,GHQWLILFDomR GRV 0HLRV GH &RPXQLFDomR

3DUD HIHLWRV GH FRPXQLFDomR LQWHUQD QD 9RONVZDJHQ $XWRHXURSD� VmR XWLOL]DGRV GLYHUVRV

PHLRV GH FRPXQLFDomR� �L� WHOHYLV}HV FRUSRUDWLYDV� �LL� QHZVOHWWHUV� �LLL� DSOLFDomR GH WHOHPyYHO�

�LY� LQWUDQHW� �Y� SDLQpLV�ORQDV� �YL� SiJLQDV GR ZHEVLWH FRP DFHVVR UHVWULWR D S~EOLFR LQWHUQR �YLL�

H WHOHYLVRUHV QD iUHD GH 3URGXomR�

$V WHOHYLV}HV FRUSRUDWLYDV �ILJXUD ��� HVWmR FRORFDGDV QRV FRUUHGRUHV SULQFLSDLV� FRP

HPLVVmR FRQWtQXD� H QRV GRLV UHIHLWyULRV GD HPSUHVD� D IXQFLRQDU GXUDQWH RV SHUtRGRV GH UHIHLomR�

2V FRQWH~GRV VHOHFLRQDGRV SDUD GLVWULEXLomR D SDUWLU GHVWH PHLR VmR YtGHRV� LPDJHQV LQIRJUiILFDV�

QRWtFLDV RX DYLVRV HVFULWRV �9RONVZDJHQ $XWRHXURSD� ����D��

)LJXUD ��

7HOHYLVmR FRUSRUDWLYD

)RQWH� 9RONVZDJHQ $XWRHXURSD �����G�

$V QHZVOHWWHUV �ILJXUD ��� VmR HQYLDGDV SDUD R H�PDLO GH WUDEDOKR GRV FRODERUDGRUHV TXH R

WrP� RX SDUD RV FRODERUDGRUHV TXH GLVSRQLELOL]DP R VHX H�PDLO SHVVRDO SDUD R HIHLWR �9RONVZDJHQ

$XWRHXURSD� ����D�� ([LVWHP QHZVOHWWHUV SHULyGLFDV H WHPiWLFDV H VmR WDPEpP ODQoDGDV

��



QHZVOHWWHUV FRP FRQWH~GR SRQWXDO� 2V FRQWH~GRV VREUH VHJXUDQoD RX VmR LQFOXtGRV QXPD

QHZVOHWWHU SHULyGLFD RX VmR GLVWULEXtGRV HP QHZVOHWWHUV SRQWXDLV �9RONVZDJHQ $XWRHXURSD�

Q�G��R��

)LJXUD ��

1HZVOHWWHU FRUSRUDWLYD

)RQWH� 9RONVZDJHQ $XWRHXURSD �����G�

$ DSOLFDomR GH WHOHPyYHO �ILJXUD ��� SRGH VHU GHVFDUUHJDGD SDUD R WHOHPyYHO GH TXDOTXHU

FRODERUDGRU� 1D SiJLQD SULQFLSDO GD DSOLFDomR VmR ODQoDGDV DV QRWLILFDo}HV PDLV UHFHQWHV� FRP

XP FXUWR WH[WR H LPDJHP� TXH UHGLUHFLRQD R FRODERUDGRU� DWUDYpV GH XP OLQN� SDUD XPD SiJLQD

FHQWUDO FRP D LQIRUPDomR FRPSOHWD QR ZHEVLWH� FRP DFHVVR UHVWULWR DR S~EOLFR LQWHUQR� 1D

DSOLFDomR H[LVWHP WDPEpP HVSDoRV FRP R FRPSrQGLR GH SXEOLFDo}HV UHDOL]DGDV� H GHGLFDGRV D

WHPiWLFDV HVSHFtILFDV� 8P GHVVHV HVSDoRV p GHGLFDGR D WRGR R FRQWH~GR GH VHJXUDQoD TXH p

GLVWULEXtGR� LQGLFDGR FRPR ³$FLGHQWHV =(52 _ ,QIRUPDomR GH VHJXUDQoD´ �ILJXUD ���

�9RONVZDJHQ $XWRHXURSD� Q�G��S��

��



)LJXUD ��

(�DSS 9RONVZDJHQ $XWRHXURSD �

)RQWH� 9RONVZDJHQ $XWRHXURSD �����D�

)LJXUD ��

(�DSS 9RONVZDJHQ $XWRHXURSD �

)RQWH� 9RONVZDJHQ $XWRHXURSD �����E�

��



$ LQWUDQHW �ILJXUD ��� p XWLOL]DGD SHORV FRODERUDGRUHV TXH WrP DFHVVR DR FRPSXWDGRU�

6HPSUH TXH H[LVWH DOJXP FRQWH~GR VREUH VHJXUDQoD p FRORFDGR QD SODWDIRUPD �9RONVZDJHQ

$XWRHXURSD� Q�G��T��

)LJXUD ��

,QWUDQHW 9RONVZDJHQ $XWRHXURSD

)RQWH� 9RONVZDJHQ $XWRHXURSD �����D�

([LVWHP SDLQpLV�ORQDV �ILJXUD ��� LQIRUPDWLYRV HP GLYHUVRV FRUUHGRUHV� WDQWR GH SURGXomR

FRPR GH QmR SURGXomR� $OJXQV GHVVHV SDLQpLV VmR DOXVLYRV j VHJXUDQoD QR WUDEDOKR �9RONVZDJHQ

$XWRHXURSD� ����G��

)LJXUD ��

3DLQHO DOXVLYR j FDPSDQKD $FLGHQWHV =(52

)RQWH� 9RONVZDJHQ $XWRHXURSD �����G�

��



$V SiJLQDV GR ZHEVLWH �ILJXUD ��� GHGLFDGDV D FRQWH~GR LQWHUQR Vy VmR DFHVVtYHLV DWUDYpV

GH OLQNV� TXH VmR GLVWULEXtGRV QDV QHZVOHWWHUV� QD DSOLFDomR GH WHOHPyYHO H QD LQWUDQHW� (VWH PHLR p

XWLOL]DGR SDUD D SDUWLOKD GH WRGR R WLSR GH FRQWH~GRV� WDLV FRPR� WH[WR� YtGHR H

LPDJHQV�IRWRJUDILDV �9RONVZDJHQ $XWRHXURSD� Q�G��U��

)LJXUD ��

3iJLQD GR ZHEVLWH

)RQWH� 9RONVZDJHQ $XWRHXURSD �Q�G��I�

1DV iUHDV GH SURGXomR� HVWmR LQVWDODGRV WHOHYLVRUHV FXMR SULQFLSDO FRQWH~GR VmR

DSUHVHQWDo}HV HP SRZHUSRLQW GD UHVSRQVDELOLGDGH GH FDGD XPD GDV iUHDV� 1R HQWDQWR� QR TXH

UHVSHLWD j VHJXUDQoD� IRUDP SDUWLOKDGDV SHOR GHSDUWDPHQWR GH &5*� LPDJHQV LQIRJUiILFDV H R

ORJyWLSR GD FDPSDQKD $FLGHQWHV =(52� TXH VmR IUHTXHQWHPHQWH LQVHULGRV H LQFOXtGRV QDV

DSUHVHQWDo}HV �9RONVZDJHQ $XWRHXURSD� Q�G��V�

����� ,GHQWLILFDomR GRV IRUPDWRV GH FRPXQLFDomR XWLOL]DGRV

2V IRUPDWRV GH FRPXQLFDomR XWLOL]DGRV VmR WH[WRV ORQJRV� HP IRUPDWR GH DUWLJR� RX WH[WRV

FXUWRV� IRWRJUDILDV� LPDJHQV LQIRJUiILFDV H YtGHRV�

'HVGH MDQHLUR GH ���� D MXQKR GH ���� �LQFOXVLYH�� IRUDP ODQoDGRV �� DUWLJRV�WH[WRV

FXUWRV UHODWLYRV j VHJXUDQoD� 7RGRV HOHV IRUDP GLVWULEXtGRV DWUDYpV GH QHZVOHWWHUV� GD LQWUDQHW H GD

DSOLFDomR GH WHOHPyYHO �YHU DQH[R ,,,�

2V WySLFRV SDVVDUDP �L� SHOD GLYXOJDomR GH Do}HV H HYHQWRV� �LL� SHOD GLVWULEXLomR GH

LQIRUPDomR H SRU �LLL� SXUD VHQVLELOL]DomR�

��



L� &RP R LQWXLWR GH GLYXOJDomR GH Do}HV H HYHQWRV� IRUDP SXEOLFDGRV RV DUWLJRV ³0RQWDJHP

YHQFH ��� HGLomR GH 3UpPLR GH 6HJXUDQoD ,QGXVWULDO´ �9RONVZDJHQ $XWRHXURSD� Q�G��K��

DOXVLYR DR UHVXOWDGR GH XP SUpPLR LQWHUQR VREUH VHJXUDQoD QDV iUHDV GH SURGXomR�

³*HVWmR GH WRSR HP IRUPDomR´ �9RONVZDJHQ $XWRHXURSD� Q�G��G�� DFHUFD GH XPD

IRUPDomR UHDOL]DGD SHOD DOWD JHVWmR GH IRUPD D WRPDU FRQKHFLPHQWR VREUH D QRUPD

,62������ ³3HTXHQRV JHVWRV� JUDQGHV LPSDFWRV´ �9RONVZDJHQ $XWRHXURSD� Q�G��I�� QR

TXDO IRUDP PHQFLRQDGDV PHGLGDV GH SUHYHQomR GH DFLGHQWHV WRPDGDV SRU iUHDV GD

SURGXomR� ³2V EDVWLGRUHV GD VHJXUDQoD LQGXVWULDO QR VKXWGRZQ´ �9RONVZDJHQ $XWRHXURSD�

Q�G��J�� VREUH RV WUDEDOKRV GH SUHYHQomR GH DFLGHQWHV DTXDQGR D UHDOL]DomR GH REUDV QR

SHUtRGR GH QmR SURGXomR TXH D IiEULFD WLYHUD QR 1DWDO� H ³&RQVXOWD DRV FRODERUDGRUHV

VREUH 667´ �9RONVZDJHQ $XWRHXURSD� Q�G��M�� GLYXOJDQGR XPD DXVFXOWDomR DRV

FRODERUDGRUHV VREUH D VXD SHUFHomR GD VHJXUDQoD H VD~GH QR WUDEDOKR�

LL� )RUDP SXEOLFDGRV WH[WRV FRP XP REMHWLYR LQIRUPDWLYR� WDLV FRPR ³,6� ����� HQJORED

VHJXUDQoD H VD~GH QXP ~QLFR VLVWHPD GH JHVWmR´ �9RONVZDJHQ $XWRHXURSD� Q�G��G�� TXH

VXPDULRX FDUDFWHUtVWLFDV GD QRUPD� ³3ROtWLFD GH VHJXUDQoD H VD~GH QR WUDEDOKR UHYLVWD´

�9RONVZDJHQ $XWRHXURSD� Q�G��G�� TXH GLYXOJRX DOWHUDo}HV j SROtWLFD GH VD~GH H VHJXUDQoD

QR WUDEDOKR GD 9RONVZDJHQ $XWRHXURSD� ³/LGHUDQoD DVVHJXUDGD´ �9RONVZDJHQ

$XWRHXURSD� Q�G��N�� TXH LQIRUPRX VREUH D DOWHUDomR GH FKHILD GR GHSDUWDPHQWR GH

VHJXUDQoD GH IiEULFD� H ³$OWHUDomR WHPSRUiULD QR SHUFXUVR SHGRQDO´ �9RONVZDJHQ

$XWRHXURSD� Q�G��Q�� TXH DOHUWRX SDUD D DOWHUDomR GR SHUFXUVR SHGRQDO SDUD HQWUDGD QD

IiEULFD�

LLL� )RUDP UHDOL]DGRV DOJXQV DUWLJRV FXMR LQWXLWR IRL SXUDPHQWH VHQVLELOL]DU H WUD]HU R DVVXQWR

GD VHJXUDQoD SDUD D DJHQGD GR GLD� WDLV FRPR ³$FLGHQWHV =(52 � 7RGRV WHPRV DOJR HP

FRPXP´ �9RONVZDJHQ $XWRHXURSD� Q�G��H�� XWLOL]DGR SDUD R ODQoDPHQWR GD FDPSDQKD

$FLGHQWHV =(52� DFRPSDQKDGR GH YtGHRV� ³6HJXUDQoD� R LQVWLQWR WUDQVYHUVDO H

LQWHPSRUDO´ �9RONVZDJHQ $XWRHXURSD� Q�G��L�� FXMD QDUUDWLYD DERUGRX R IDFWR GD VHJXUDQoD

VHU DOJR LQHUHQWH DR LQVWLQWR GH VREUHYLYrQFLD GR VHU KXPDQR� ³'LD GD 6D~GH H 6HJXUDQoD

QR WUDEDOKR´ �9RONVZDJHQ $XWRHXURSD� Q�G��O�� TXH FRQWH[WXDOL]RX R ODQoDPHQWR GR YtGHR

³(X WUDEDOKR QD 9RONVZDJHQ $XWRHXURSD� p yEYLR TXH«´ �9RONVZDJHQ $XWRHXURSD�

����K�� H ³=HUR� R Q~PHUR FHUWR´ �9RONVZDJHQ $XWRHXURSD� Q�G��P� TXH� UHFRUUHQGR DRV

UHVXOWDGRV GH XPD GLQkPLFD GLJLWDO DWUDYpV GD UHVSRVWD GH FRODERUDGRUHV D TXHVW}HV

GLYHUVDV� VH FRQFOXL D XQDQLPLGDGH GDV UHVSRVWDV VREUH R PHOKRU Q~PHUR GH DFLGHQWHV

SRVVtYHO�

��



1R TXH FRQFHUQH j XWLOL]DomR GH LPDJHQV QD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR

WUDEDOKR� IRL LGHQWLILFDGR R UHFXUVR D ORJyWLSRV� D HOHPHQWRV LQIRJUiILFRV H D IRWRJUDILDV GH

FRODERUDGRUHV� D REMHWRV H HVSDoRV UHODFLRQDGRV FRP PHGLGDV GH VHJXUDQoD�

'HVWDFD�VH TXH SDUD D FDPSDQKD $FLGHQWHV =(52 IRUDP FULDGRV� �L� XP ORJyWLSR� �LL�

IXQGRV SDUD DSUHVHQWDo}HV LQVWLWXFLRQDLV FRP DV FRUHV H R ORJyWLSR GD FDPSDQKD� �LLL� HOHPHQWRV

LQIRJUiILFRV SDUD XWLOL]DomR QRV YiULRV PHLRV GH FRPXQLFDomR� PDV� HVSHFLDOPHQWH� QDV WHOHYLV}HV

FRUSRUDWLYDV� H �LY� XPD LPDJHP YLVXDO DVVRFLDGD VHPSUH jV FRUHV DPDUHOR� SUHWR H EUDQFR

�9RONVZDJHQ $XWRHXURSD� ����G� �ILJXUD ����

)LJXUD ��

(OHPHQWRV YLVXDLV GD FDPSDQKD $FLGHQWHV =(52

)RQWH� $GDSWDGR GH 9RONVZDJHQ $XWRHXURSD �����G� H 9RONVZDJHQ $XWRHXURSD �����E�

��



$VVRFLDGD DR ODQoDPHQWR GD FDPSDQKD $FLGHQWHV =(52� HVWHYH LJXDOPHQWH XPD

GLQkPLFD D SDUWLU GH XP FyGLJR 45 GLIXQGLGR QDV WHOHYLV}HV FRUSRUDWLYDV� FRP XP FXUWR

TXHVWLRQiULR VREUH Do}HV GH SUHYHQomR UHDOL]DGDV IRUD GR DPELHQWH GH IiEULFD� 2 FRQWH~GR

UHFROKLGR DWUDYpV GDV UHVSRVWDV� GHX RULJHP DR DUWLJR ³=HUR� R Q~PHUR FHUWR´ �9RONVZDJHQ

$XWRHXURSD �����E��

1D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR R IRUPDWR GH YtGHR IRL WDPEpP

XWLOL]DGR�

$TXDQGR GR ODQoDPHQWR GD FDPSDQKD $FLGHQWHV =(52� IRUDP ODQoDGRV WUrV HSLVyGLRV

FRP R WHPD ³7RGRV WHPRV DOJR HP FRPXP´� 2 SULPHLUR HSLVyGLR p IRFDGR QD H[SOLFLWDomR GR

VLJQLILFDGR GR WHPD �9RONVZDJHQ $XWRHXURSD� ����H�� 2 VHJXQGR HSLVyGLR H[SORUD KLVWyULDV

SHVVRDLV� FRQWDGDV SRU FRODERUDGRUHV� GH H[HPSORV GH PHGLGDV SUHYHQWLYDV WRPDGDV SHORV

SUySULRV QDV VXDV YLGDV SDUWLFXODUHV � SHTXHQRV JHVWRV� JUDQGHV LPSDFWRV � H GH DFLGHQWHV Mi

YLYHQFLDGRV �9RONVZDJHQ $XWRHXURSD� ����I�� 2 WHUFHLUR YtGHR p IRFDGR HP DILUPDo}HV SHOD

HTXLSD GH VHJXUDQoD VREUH DV VXDV SHUVSHWLYDV DFHUFD GD LPSRUWkQFLD GD VHJXUDQoD QR WUDEDOKR H R

REMHWLYR GD FDPSDQKD $FLGHQWHV =(52 �9RONVZDJHQ $XWRHXURSD� ����J��

'XUDQWH R SULPHLUR VHPHVWUH GH ���� IRUDP� DLQGD� GLYXOJDGRV GRLV YtGHRV� XP DOXVLYR D

XP SUpPLR LQWHUQR GH VHJXUDQoD LQGXVWULDO LQWHUQR� ³0RQWDJHP YHQFH ��� HGLomR GR 3UpPLR GH

6HJXUDQoD ,QGXVWULDO´ �9RONVZDJHQ $XWRHXURSD �Q�G��K� H RXWUR� ID]HQGR DOXVmR D XP HVWLOR GH

YtGHR TXH YLUDOL]RX QD UHGH VRFLDO 7LN 7RN HP ����� DGDSWDGR j UHDOLGDGH GD IiEULFD H GHGLFDGR j

XWLOL]DomR GH (3,V� ³(X WUDEDOKR QD 9RONVZDJHQ $XWRHXURSD� p yEYLR TXH«´ �9RONVZDJHQ

$XWRHXURSD� ����K��

$V LQWHUYHQo}HV HP GLVFXUVR GLUHWR H LQGLUHWR LGHQWLILFDGDV QRV YtGHRV H WH[WRV IRUDP

UHDOL]DGDV SRU FRODERUDGRUHV GH iUHDV H QtYHLV KLHUiUTXLFRV GtVSDUHV� $V IRWRJUDILDV LQFLGLUDP

VREUH HVSHFLDOLVWDV GH VHJXUDQoD LQGXVWULDO� FKHILDV LQWHUPpGLDV H FKHILDV GH WRSR�

���� (QWUHYLVWDV H[SORUDWyULDV

)RUDP YiULDV DV LQIRUPDo}HV UHOHYDQWHV SUHVHQWHV QDV HQWUHYLVWDV H[SORUDWyULDV j 'LUHomR

GH 5+	2 H j 'LUHomR GH 3URGXomR�

L� 1D 9RONVZDJHQ $XWRHXURSD� ³D VHJXUDQoD QR WUDEDOKR ID] SDUWH GD iUHD GH UHFXUVRV

KXPDQRV´ H HVWi ³LQWHJUDGD QD VHJXUDQoD HP JHUDO� VHJXUDQoD GH IiEULFD� ERPEHLURV H

VHJXUDQoD LQGXVWULDO´ �YHU DQH[R ,9��

LL� e H[SUHVVD D YLVmR GH TXH D VHJXUDQoD QR WUDEDOKR p JHUDGD QR GLD D GLD GH WRGRV RV

FRODERUDGRUHV� DWUDYpV GDV VXDV Do}HV� H[LVWLQGR SDUWLOKD GH UHVSRQVDELOLGDGHV SDUD D

SURPRomR GD VHJXUDQoD �YHU DQH[RV ,9 H 9�

��



LLL� e FRQIHULGD XPD HOHYDGD LPSRUWkQFLD j VHJXUDQoD� SRU YiULRV IDWRUHV� WDLV FRPR� D

H[LVWrQFLD GH UHJXODPHQWDomR D FXPSULU QHVVH VHQWLGR H D H[LVWrQFLD GH YiULDV HQWLGDGHV

TXH DXGLWDP H REVHUYDP VH HVVD UHJXODPHQWDomR HVWi D VHU UHVSHLWDGD �YHU DQH[RV ,9 H 9�

LY� 1mR VmR DV FKHILDV LQWHUPpGLDV TXH GHILQHP RV SURFHVVRV GH SURGXomR H DV UHJUDV GH

VHJXUDQoD D FXPSULU� QR HQWDQWR� WrP D UHVSRQVDELOLGDGH LQHUHQWH jV VXDV IXQo}HV GD

³DSOLFDomR DGHTXDGD GHVVHV SURFHVVRV´� RX VHMD� VXSHUYLVLRQDP VH DV UHJUDV HVWmR D VHU

FXPSULGDV H� QR FDVR GH VH LGHQWLILFDU D QHFHVVLGDGH GH UHDOL]DU DOWHUDo}HV GH PRGR D

UHGX]LU ULVFRV� H[SULPHP HVVD QHFHVVLGDGH j HTXLSD GD VHJXUDQoD LQGXVWULDO �YHU DQH[RV

,9 H 9�� $ FKHILD LQWHUPpGLD GHYH� LJXDOPHQWH� PRWLYDU RV FRODERUDGRUHV D DWLQJLU ERQV

UHVXOWDGRV DR QtYHO GD VHJXUDQoD� VHQGR TXH ³DV FKHILDV DTXL PRWLYDP DV SHVVRDV GH XPD

IRUPD SRVLWLYD´� �YHU DQH[R ,9�� 7DPEpP p H[SHFWiYHO TXH WUDJDP R DVVXQWR GD VHJXUDQoD

SDUD D DJHQGD GR GLD H GHHP R H[HPSOR� FXPSULQGR FRP DV UHJUDV GH VHJXUDQoD �YHU

DQH[R 9�

Y� 8PD GLILFXOGDGH VHQWLGD p D GH TXH ³R YDORU TXH GHYLD WHU jV YH]HV QmR WHP SRUTXH RXWUDV

FRLVDV GRPLQDP R GLD D GLD´ �YHU DQH[R ,9�

YL� $ 'LUHomR GH 5+	2 DFUHGLWD TXH D FRPXQLFDomR LQWHUQD LPSDFWD SRVLWLYDPHQWH DV

FKHILDV LQWHUPpGLDV� SRLV UHIRUoD TXH D VHJXUDQoD p SULRUL]DGD QDV HVFROKDV GD HPSUHVD�

PHVPR DWp DFLPD GRV QtYHLV GH SURGXWLYLGDGH �YHU DQH[R ,9��

$ 'LUHomR GH &5* �YHU DQH[R 9,� WDPEpP IRUQHFHX SDUHFHUHV UHOHYDQWHV�

L� $ FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� H R WHPD HP VL PHVPR� VmR HQFDUDGRV FRPR

SULRULWiULRV SHOR GHSDUWDPHQWR�

LL� e PHQFLRQDGD D G~YLGD VH R S~EOLFR GDV PHQVDJHQV WDPEpP FRQVLGHUD R WHPD FRPR

SULRULWiULR H VH HQWHQGH DV PHQVDJHQV WUDQVPLWLGDV�

LLL� (PERUD D FRPXQLFDomR VREUH VHJXUDQoD VHMD UHOHYDQWH SDUD WRGRV RV FRODERUDGRUHV GD

HPSUHVD� H PHVPR SDUD RV IRUQHFHGRUHV GD PHVPD� GH DFRUGR FRP D 'LUHomR GH &5*�

7HPRV GH WHU XP HQIRTXH HVSHFLDO HP TXHP WUDEDOKD WRGRV RV GLDV QD OLQKD SRUTXH� Oi HVWi� R

DPELHQWH GD OLQKD p PDLV SURSHQVR D TXH VXUMDP RX DFRQWHoDP DFLGHQWHV GH WUDEDOKR�

LY� 6mR LGHQWLILFDGDV WUrV DERUGDJHQV GD FRPXQLFDomR DR WHPD GD VHJXUDQoD� D YLD GD

VHQVLELOL]DomR SHOR FKRTXH LPDJpWLFR� D YLD GD FRHUomR DWUDYpV GH PHQVDJHQV LPSHUDWLYDV

H DPHDoD GH SXQLomR� H D YLD GD VHQVLELOL]DomR SDUD R IDFWR H GD SHGDJRJLD� RX VHMD� ³XPD

DERUGDJHP GH VHQVLELOL]DomR LQWHOLJHQWH� GH XPD DERUGDJHP TXH HPXOH DTXLOR TXH RV

VHQVLELOL]D RX TXH RV WRFD HQTXDQWR FLGDGmRV H WUDQVSRUWDU SDUD DTXL DVVLP´� $ WHUFHLUD

��



SRVVLELOLGDGH FRUUHVSRQGH jTXHOD HVFROKLGD SDUD D FDPSDQKD $FLGHQWHV =(52 SRUTXH VH

FRQVLGHUD TXH DV PHQVDJHQV WUDQVPLWLGDV GHVWD IRUPD WrP PDLV GXUDELOLGDGH QR WHPSR�

WrP PDLV ³PDUJHP GH SURJUHVVmR´� VmR PDLV DSHODWLYDV H DOFDQoDP PDLV IDFLOPHQWH

JHUDo}HV PDLV QRYDV TXH HQWUDP QD HPSUHVD�

Y� 2V PDLRUHV REVWiFXORV LGHQWLILFDGRV SDUD R DOFDQFH GRV REMHWLYRV GD FRPXQLFDomR VREUH

VHJXUDQoD VmR� D LQFDSDFLGDGH GH FRQWURODU LQIRUPDomR TXH RV FRODERUDGRUHV ³RXYHP´�

VHOHFLRQDP H JXDUGDP� D LQFDSDFLGDGH GH FRQWURODU DV VXDV Do}HV� H D GLILFXOGDGH HP

LQIOXHQFLDU DV VXDV SHUFHo}HV� &RPR UHIHUH� R PDLRU REVWiFXOR GR SRQWR GH YLVWD GD

FRPXQLFDomR� p FRQVHJXLU ³PXGDU D PDQHLUD FRPR HOHV �FRODERUDGRUHV� YrHP R VHX GLD D

GLD QR WUDEDOKR� HQTXDQWR SHVVRDV TXH GHYHP HVWDU VHJXUDV� FRP ERQV KiELWRV GH

VHJXUDQoD´�

YL� 2 LPSDFWR GHVHMDGR SDUD D FDPSDQKD p FRQWULEXLU SDUD R DOFDQFH GH ]HUR DFLGHQWHV� 1R

HQWDQWR� FRPR p UHIHULGR� SDUD TXH D FDPSDQKD GH FRPXQLFDomR IXQFLRQH� WHP GH HVWDU

DVVRFLDGD D RXWUDV Do}HV H D XP UREXVWR VLVWHPD GH JHVWmR GH VHJXUDQoD� 1HVWH VHQWLGR� D

FRPXQLFDomR VREUH VHJXUDQoD WHP R SDSHO GH VHQVLELOL]DU RV FRODERUDGRUHV SDUD TXH

HVWHMDP PDLV DWHQWRV DR TXH RV URGHLD H� GHVVD IRUPD� HVWHMDP PDLV DOHUWD SDUD R TXH RV

URGHLD� VRE R SRQWR GH YLVWD GD VHJXUDQoD� 2V LPSDFWRV HVSHUDGRV GD FRPXQLFDomR LQWHUQD

VREUH VHJXUDQoD QDV FKHILDV LQWHUPpGLDV GD 3URGXomR QmR VmR PDLRULWDULDPHQWH DR QtYHO

GR FXPSULPHQWR GDV UHJUDV SRLV SUHVVXS}H�VH TXH� QHVWH DVSHWR� Mi HVWHMDP VHQVLELOL]DGRV

SDUD R WHPD� (VSHUD�VH TXH� VH D FRPXQLFDomR VREUH VHJXUDQoD REWLYHU ERQV UHVXOWDGRV�

LPSDFWH D YRQWDGH GDV FKHILDV LQWHUPpGLDV SURPRYHUHP DV ERDV SUiWLFDV GH VHJXUDQoD

MXQWR GRV UHVSHWLYRV VXERUGLQDGRV H GH FULDUHP XP DPELHQWH RQGH D VHJXUDQoD VHMD XPD

SULRULGDGH� $ 'LUHomR GH &5* FRQVLGHUD TXH D FRPXQLFDomR LQWHUQD SRGH DX[LOLDU DV

FKHILDV LQWHUPpGLDV QHVWD IXQomR SRLV ³p PXLWR PDLV IiFLO IDODU D DOJXpP VREUH DOJR FXMD

SHVVRD IRL VHQVLELOL]DGD SRU XPD FDPSDQKD GR TXH IDODU GR ]HUR´�

�� $SUHVHQWDomR GRV GDGRV SULPiULRV� UHFROKLGRV DWUDYpV GDV HQWUHYLVWDV

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

'D WRWDOLGDGH GRV FDQDLV GH FRPXQLFDomR GLVSRQtYHLV� �� SDUWLFLSDQWHV FRVWXPDP XWLOL]DU

D DSOLFDomR� �� SDUWLFLSDQWHV XWLOL]DP D LQWUDQHW� � SDUWLFLSDQWHV DV WHOHYLV}HV FRUSRUDWLYDV� �

��



SDUWLFLSDQWHV D QHZVOHWWHU H � RV SDLQpLV� $ PDLRULD GRV SDUWLFLSDQWHV FRVWXPD XWLOL]DU PDLV GR TXH

XP FDQDO GH FRPXQLFDomR�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

7RGRV RV SDUWLFLSDQWHV H[SUHVVDUDP VLQWURSLD QD XWLOL]DomR GRV PHLRV�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

4XDQWR j SUHIHUrQFLD GH IRUPDWRV GH FRPXQLFDomR� R WH[WR FXUWR IRL GHVWDFDGR SRU �

SDUWLFLSDQWHV H R ORQJR SRU �� DV LPDJHQV IRUDP HYLGHQFLDGDV SRU �� SDUWLFLSDQWHV H RV YtGHRV SRU

��� 7DO FRPR FRP RV PHLRV GH FRPXQLFDomR� D PDLRULD GRV SDUWLFLSDQWHV HVFROKHX GHVWDFDU PDLV

GR TXH XP WLSR GH IRUPDWR GH FRPXQLFDomR� VHQGR TXH R SDUWLFLSDQWH Q~PHUR � �YHU DQH[R ;� H R

SDUWLFLSDQWH Q~PHUR � �YHU DQH[R ;,,,� UHIHUHP TXH RV IRUPDWRV VmR WRGRV UHOHYDQWHV� $V RSLQL}HV

PRVWUDUDP�VH GLVWLQWDV H� SRU YH]HV� PHVPR FRQWUiULDV� FRPR VH SRGH REVHUYDU QD FRPSDUDomR

HQWUH DV UHVSRVWDV GRV SDUWLFLSDQWHV ��� TXH UHIHUH ³RV YtGHRV� SULQFLSDOPHQWH SDUD R S~EOLFR HP

JHUDO� VmR PDLV DSHODWLYRV H PDLV IiFHLV GH DFHGHU ������ (QTXDQWR R HVFULWR ����� Mi WHP PDLV

SDVVRV´ �YHU DQH[R ;;� H R ��� TXH LQGLFD TXH SUHIHUH ³WH[WR FXUWR H SRU LPDJHQV� ����� YtGHR DV

SHVVRDV SHUGHP�VH XP ERFDGLQKR HP FRLVDV TXH QmR WrP QDGD D YHU³ �YHU DQH[R ;;,,,��

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

'RV �� SDUWLFLSDQWHV� � GHVWDFDUDP FRQWH~GRV FRQFUHWRV SXEOLFDGRV SHOR GHSDUWDPHQWR GH

&5*� VREUH VHJXUDQoD HP ����� (VVHV FRQWH~GRV IRUDP� XP GRV WUrV YtGHRV UHIHUHQWHV DR

ODQoDPHQWR FDPSDQKD $FLGHQWHV =(52 �9RONVZDJHQ $XWRHXURSD� Q�G��H�� UHIHULGR XPD YH]� R

ORJyWLSR GD FDPSDQKD $FLGHQWHV =(52 �9RONVZDJHQ $XWRHXURSD� Q�G��H�� UHIHULGR XPD YH]� XP

SDLQHO H R UHVSHWLYR VORJDQ� DOXVLYRV j FDPSDQKD $FLGHQWHV =(52 �9RONVZDJHQ $XWRHXURSD�

����G�� UHIHULGRV WUrV YH]HV� R YtGHR ³(X WUDEDOKR QD 9RONVZDJHQ $XWRHXURSD� p yEYLR TXH«´

�9RONVZDJHQ $XWRHXURSD� ����K�� UHIHULGR XPD YH]� R DUWLJR ³$OWHUDomR WHPSRUiULD QR SHUFXUVR

SHGRQDO´ �9RONVZDJHQ $XWRHXURSD� Q�G��Q�� UHIHULGR XPD YH]� H R DUWLJR ³0RQWDJHP YHQFH ���

HGLomR GH 3UpPLR GH 6HJXUDQoD ,QGXVWULDO´ �9RONVZDJHQ $XWRHXURSD� Q�G��K�� UHIHULGR XPD YH]�

��



'HVVHV �� � XVDUDP H[SUHVV}HV SRXFR FRQFUHWDV TXH SRGHP FRUUHVSRQGHU� RX QmR� D

PHPyULDV GH FRQWH~GRV HVSHFtILFRV SXEOLFDGRV SHOR GHSDUWDPHQWR GH &5* VREUH VHJXUDQoD� HP

����� WDLV FRPR� SRU H[HPSOR� ³( DOJXQV FRQWH~GRV HVFULWRV� WDQWR QD LQWUDQHW� FRPR QDV

QHZVOHWWHUV TXH YmR VXUJLQGR GD iUHD GH FRPXQLFDomR�´ �YHU DQH[R ;,,� H UHIHUrQFLD D� GH IRUPD

JHUDO� RV ³$FLGHQWHV =(52´� TXH GL] UHVSHLWR D XPD FDPSDQKD� H QmR D XP FRQWH~GR HVSHFtILFR �

³2V $FLGHQWHV =(52� R ORJyWLSR HX OHPEUR�PH H� HYHQWXDOPHQWH� RV SUpPLRV GH VHJXUDQoD«´

�YHU $QH[R ;,��

'RV UHVWDQWHV � SDUWLFLSDQWHV� � WDPEpP XWLOL]DUDP H[SUHVV}HV JHQpULFDV� � UHIHULUDP

Do}HV TXH QmR IRUDP UHDOL]DGDV SHOR GHSDUWDPHQWR GH &5* H � QmR FRQVHJXLUDP OHPEUDU�VH GH

QHQKXP FRQWH~GR�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

7RGRV RV SDUWLFLSDQWHV DILUPDUDP FRQKHFHU D FDPSDQKD $FLGHQWHV =(52 j H[FHomR GH

GRLV SDUWLFLSDQWHV� 2 3DUWLFLSDQWH � LQGLFD TXH� QmR HVWi WRWDOPHQWH IDPLOLDUL]DGR� PDV TXH SDUD VL

³GHVGH R LQtFLR TXH p DFLGHQWHV ]HUR� 3RUTXH FDGD DFLGHQWH p DOJXpP TXH VH PDJRD� H D GRU QmR

WHP SUHoR �����´ �YHU DQH[R ,;�� R 3DUWLFLSDQWH � UHIHUH ³HVWRX SDUFLDOPHQWH� QmR SRVVR GL]HU TXH

HVWRX WRWDOPHQWH j YRQWDGH FRP DTXLOR RX QmR� ����� HVWRX PDLV RX PHQRV FLHQWH GR TXH p TXH HVWi

D DFRQWHFHU´ �YHU DQH[R ;�� R 3DUWLFLSDQWH �� LQGLFD TXH VLP� PDV GHPRQVWUD DOJXPD LPSUHFLVmR

QD GHVFULomR GD FDPSDQKD� H[SULPLQGR ³6LP� /HPEUR�PH GH WHU YLVWR DOJR VREUH LVVR� QR UHIHLWyULR� D

SDVVDU QD WHOHYLVmR� $FLGHQWHV =(52 H Ki TXDQWRV GLDV QmR KDYLD DFLGHQWHV GHQWUR GD IiEULFD�´ �YHU DQH[R

;,;��

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

'RV �� SDUWLFLSDQWHV� � GHVWDFDUDP FRQWH~GRV FRQFUHWRV SXEOLFDGRV SHOR GHSDUWDPHQWR GH

&5*� VREUH VHJXUDQoD HP ����� (VVHV FRQWH~GRV IRUDP� XP GRV WUrV YtGHRV UHIHUHQWHV DR

ODQoDPHQWR FDPSDQKD $FLGHQWHV =(52 �9RONVZDJHQ $XWRHXURSD� Q�G��H�� UHIHULGR GXDV YH]HV� H

FXMR PRWLYR DVVRFLDGR D XPD GDV UHVSRVWDV IRL D SDUWLFLSDomR GH FROHJDV FRODERUDGRUHV H D VXD

SDUWLOKD GH KLVWyULDV UHDLV� R JUDILVPR DVVRFLDGR j FDPSDQKD DFLGHQWHV =(52 �9RONVZDJHQ

$XWRHXURSD� ����G�� UHIHULGR XPD YH] SRU VHU DSHODWLYR H ILFDU QD PHPyULD� H XP SDLQHO DOXVLYR j

FDPSDQKD $FLGHQWHV =(52 �9RONVZDJHQ $XWRHXURSD� ����G��

��



+RXYH � SDUWLFLSDQWHV TXH QmR GHVWDFDUDP QHQKXP FRQWH~GR HVSHFtILFR� QmR UHVSRQGHQGR

FRQFUHWDPHQWH j TXHVWmR�

2 3DUWLFLSDQWH � UHIHUH DSHQDV ³$FLGHQWHV =(52´ H R 3DUWLFLSDQWH �� FRQWH~GRV

UHIHUHQWHV j VHJXUDQoD� DFUHVFHQWDGR TXH QmR WHP XPD SUHIHUrQFLD� 'RLV SDUWLFLSDQWHV EDVHLDP D

VXD H[SUHVVmR GH SUHIHUrQFLD QRV IRUPDWRV GH FRPXQLFDomR� R 3DUWLFLSDQWH �� SUHIHUH DV

LPDJHQV� SRU VHUHP H[SOtFLWDV� H R 3DUWLFLSDQWH �� SUHIHUH RV YtGHRV� 2 3DUWLFLSDQWH � UHIHUH TXH

SUHIHUH RV FRQWH~GRV TXH LQFOXHP RV FRODERUDGRUHV� SRUTXH� GHVWD IRUPD� RV HQYROYHP QD

UHVROXomR GR SUREOHPD� 2 3DUWLFLSDQWH �� QmR VH UHFRUGD GH QHQKXP HP SDUWLFXODU� R 3DUWLFLSDQWH

�� Vy VH UHFRUGD GH � DUWLJR� 2 3DUWLFLSDQWH �� QmR UHVSRQGH j TXHVWmR� HVWDQGR D VXD UHVSRVWD

UHODFLRQDGD� SURYDYHOPHQWH� FRP D XWLOLGDGH GD FRPXQLFDomR�

1D UHVSRVWD D HVWD SHUJXQWD� � SDUWLFLSDQWHV UHIHULUDP Do}HV UHDOL]DGDV SRU RXWURV

GHSDUWDPHQWRV� FRPR� SRU H[HPSOR� D IRUPDomR� ³2 TXH p TXH HX WHQKR PDLV« (X Vy PH OHPEUR

GD IRUPDomR $6$´ �YHU DQH[R ;�� D LQGLFDomR GRV (3,V D XWLOL]DU HP FDGD iUHD� ³6H FDOKDU R XVR

GRV (3,V ����� H� SRU H[HPSOR� DV LGHQWLILFDo}HV� SHOR PHQRV j HQWUDGD GDV iUHDV p DOJR TXH FKDPD

D DWHQomR�� �YHU DQH[R ;9,�� H R 3UpPLR GH 6HJXUDQoD ,QGXVWULDO� ³*RVWHL PXLWR GD SDUWH GR

3UpPLR GH 6HJXUDQoD´ �YHU DQH[R ;��

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

'RV �� SDUWLFLSDQWHV� �� LGHQWLILFDP�VH H UHYrHP�VH QD FRPXQLFDomR VREUH VHJXUDQoD�

UHDOL]DGD SHOR GHSDUWDPHQWR GH &5*� 2V PRWLYRV DSUHVHQWDGRV VmR�

L� 2 3DUWLFLSDQWHV � H �� LGHQWLILFDP�VH SRUTXH WUDEDOKDP QXPD ]RQD GH ULVFR �YHU DQH[RV

9,,, H ;;,��

LL� 2 3DUWLFLSDQWH � LGHQWLILFD�VH SRUTXH FRQVLGHUD TXH HYLWDU DFLGHQWHV p GH H[WUHPD

LPSRUWkQFLD �YHU DQH[R ;,;��

LLL� 2 3DUWLFLSDQWHV � H �� LGHQWLILFD�VH SRUTXH D VHJXUDQoD p IXQGDPHQWDO �YHU DQH[RV ;,, H

;;,��

LY� 2 3DUWLFLSDQWH � LGHQWLILFD�VH SRUTXH VH UHYr QD FRPXQLFDomR�PHQVDJHP �YHU DQH[R ;9��

Y� 2 3DUWLFLSDQWH �� LGHQWLILFD�VH SHOD XWLOLGDGH GHVWD FRPXQLFDomR� UHIRUoDU D PHQVDJHP

TXH� HQTXDQWR FKHILD LQWHUPpGLD� WHP GH WUDQVPLWLU j VXD HTXLSD �YHU DQH[R ;;��

YL� 2 3DUWLFLSDQWH �� LGHQWLILFD�VH SRUTXH YDORUL]D WUDEDOKDU QXPD RUJDQL]DomR TXH SULRUL]H D

VHJXUDQoD� UHYHQGR�VH QHVVH SULQFtSLR �YHU DQH[R ;;,,,��

YLL� 2 3DUWLFLSDQWH �� LGHQWLILFD�VH SHODV YDQWDJHQV GH HYLWDU DFLGHQWHV �YHU DQH[R ;;,9��

��



1mR KRXYH QHQKXP SDUWLFLSDQWH TXH QmR VH LGHQWLILFDVVH WRWDOPHQWH� PDV � SDUWLFLSDQWHV

GHPRQVWUDUDP LGHQWLILFDU�VH SDUFLDOPHQWH� 2 3DUWLFLSDQWH � UHYr�VH QD PHQVDJHP HPERUD

VHQWLQGR TXH� QD SUiWLFD� Ki DWLWXGHV H FRPSRUWDPHQWRV TXH SRGHP VHU PHOKRUDGRV H TXH D

YHORFLGDGH GD OLQKD H D SUHVVmR GH �Q~PHURV� FDXVDP DOJXPD UHQLWrQFLD TXDQWR j PHQVDJHP �YHU

$QH[R ;�� 2 3DUWLFLSDQWH �� HPERUD FRPSUHHQGD D FDPSDQKD� QmR VH UHYr QD IRUPD LQVWLWXFLRQDO

GH WUDQVPLVVmR GDV PHQVDJHQV �YHU DQH[R ;,,,��

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

2V SDUWLFLSDQWHV FRQVLGHUDUDP UHOHYDQWH FRPXQLFDU LQWHUQDPHQWH VREUH VHJXUDQoD� 2V

PRWLYRV LGHQWLILFDGRV SHORV SDUWLFLSDQWHV IRUDP RV VHJXLQWHV�

L� $LQGD QmR VH DOFDQoDUDP RV UHVXOWDGRV LGHDLV �YHU DQH[R 9,,,��

LL� e LPSRUWDQWH LQIRUPDU VREUH VHJXUDQoD �YHU DQH[R ;��

LLL� 6HQGR TXH PXLWRV DFLGHQWHV DFRQWHFHP SRU �GHVFXLGRV�� p LPSRUWDQWH VHQVLELOL]DU H DOHUWDU

RV FRODERUDGRUHV� GH IRUPD TXH HVWHMDP PDLV DWHQWRV �YHU DQH[R ;,��

LY� 6HUYH SDUD UHIRUoDU� GH IRUPD FODUD� D LPSRUWkQFLD GD VHJXUDQoD H GR FXPSULPHQWR GH

UHJUDV �YHU DQH[R ;,,��

Y� 3HOD LPSRUWkQFLD H SULRULGDGH GD VHJXUDQoD QD RUJDQL]DomR H QR PHLR ODERUDO �YHU DQH[RV

;,,,� ;,9 H ;9,,��

YL� 3HODV FRQVHTXrQFLDV GRV DFLGHQWHV GH WUDEDOKR �YHU DQH[R ;,9��

YLL� 3RU SHUPLWLU� DWUDYpV GD SDVVDJHP GH LQIRUPDomR� HVWDQGDUGL]DU R TXH p FHUWR H HUUDGR QR

TXH UHVSHLWD j VHJXUDQoD �YHU DQH[R ;9��

YLLL� 7RGRV RV FRODERUDGRUHV HVWmR VXMHLWRV DR ULVFR �YHU DQH[R ;9,��

L[� $ VHJXUDQoD HVWi UHODFLRQDGD FRP R GHVHPSHQKR GD HPSUHVD H FRP SUREOHPDV GH VD~GH

�YHU DQH[R ;9,,,��

[� e GR LQWHUHVVH GH WRGRV HYLWDU DFLGHQWHV �YHU DQH[R ;,;��

[L� 3DUD TXH R WHPD HVWHMD VHPSUH SUHVHQWH QD PHPyULD GDV SHVVRDV � GHYHQGR� SRU LVVR� VHU

FRPXQLFDGR UHJXODUPHQWH �YHU DQH[R ;;��

[LL� $ VHJXUDQoD p LQWHPSRUDOPHQWH LPSRUWDQWH �YHU DQH[R ;;��

[LLL� e XP WHPD LPSRUWDQWH H p QHFHVViULR TXH DV SHVVRDV FRPSUHHQGDP LVVR �YHU DQH[R ;;,��

[LY� 3DUD SURPRYHU D FRQVFLrQFLD GH TXH D VHJXUDQoD p XPD UHVSRQVDELOLGDGH SDUWLOKDGD�

DWUDYpV GD SURPRomR GD LQWHULRUL]DomR GD PHQVDJHP �YHU DQH[R ;;,,��

$ UHVSRVWD GR 3DUWLFLSDQWH � GHQRWD TXH R WHPD p LPSRUWDQWH HPERUD R VHX LQWHUHVVH QD

FRPXQLFDomR TXH p UHDOL]DGD QmR VHMD WRWDO� H[SUHVVDQGR LQVDWLVIDomR TXDQWR DRV FRQWH~GRV

��



SDUWLOKDGRV TXH� QD VXD RSLQLmR� GHYHULDP VHU PDLV GLUHFLRQDGRV SDUD DV TXHVW}HV HVSHFtILFDV GDV

iUHDV �YHU DQH[R ;,;��

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

$V UHVSRVWDV D DPEDV DV SHUJXQWDV LQGLFDP D XWLOLGDGH H R YDORU DFUHVFHQWDGR SHOD

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD SHUFHFLRQDGR SHORV SDUWLFLSDQWHV� $V UHVSRVWDV GRV

SDUWLFLSDQWHV WUDGX]LUDP�VH HP� �L� LPSDFWRV SDUD VL PHVPR� HQTXDQWR FRODERUDGRU�SHVVRD H

HQTXDQWR FKHILD LQWHUPpGLD �WDEHOD ��� �LL� LPSDFWRV SDUD RV FRODERUDGRUHV �WDEHOD ��� �LLL�

LPSDFWRV SDUD D HPSUHVD �WDEHOD ��� �LY� LPSDFWRV SDUD WRGRV DTXHOHV HVWmR SUHVHQWHV QR HGLItFLR�

FRODERUDGRUHV H QmR FRODERUDGRUHV� �Y� LPSDFWRV SDUD RV DFLRQLVWDV GD HPSUHVD� YL� LPSDFWRV SDUD

3RUWXJDO�

7DEHOD �

8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � YDORU DFUHVFHQWDGR SDUD R SDUWLFLSDQWH

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ;,� ;,9�
;,; H ;;,,,�

��



7DEHOD �

8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � YDORU DFUHVFHQWDGR SDUD RV FRODERUDGRUHV

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,, � ;;,9�

��



7DEHOD �

8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � YDORU DFUHVFHQWDGR SDUD D HPSUHVD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ;� ;,� ;,,� ;,,,�

;9,,, H ;;,,�

2 3DUWLFLSDQWH �� UHIHUH� QD UHVSRVWD Q~PHUR ��� TXH D LQWURGXomR GR WHPD GD VHJXUDQoD p

XPD YDQWDJHP SDUD WRGRV RV TXH HVWmR SUHVHQWHV QR HGLItFLR� TXHU VHMDP RX QmR FRODERUDGRUHV�

SRUTXH WRGRV HVWmR VXMHLWRV DR ULVFR� DFUHVFHQWD TXH HVWH p XP FRQKHFLPHQWR TXH SRGH VHU

DSOLFDGR QRXWURV kPELWRV GD YLGD SHVVRDO �YHU DQH[R ;,;��

2 3DUWLFLSDQWH � UHIHUH TXH� FRQVHTXrQFLD GH VH HYLWDU DFLGHQWHV� FRPXQLFDU VREUH

VHJXUDQoD WDPEpP p YDQWDMRVR SDUD RV DFLRQLVWDV GD HPSUHVD SRUTXH� GHYLGR DRV QtYHLV GH

SURGXWLYLGDGH� DXIHULUmR PDLRUHV OXFURV �YHU DQH[R ;,,,��

2V 3DUWLFLSDQWHV � H �� WDPEpP LGHQWLILFDP LPSDFWRV GD FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD SDUD 3RUWXJDO� SHORV QtYHLV GH SURGXWLYLGDGH GD HPSUHVD H SRU HYLWDU JDVWRV j

6HJXUDQoD 6RFLDO�

'D WRWDOLGDGH GH SDUWLFLSDQWHV� HQWUH DV UHVSRVWDV D DPEDV DV TXHVW}HV� � UHODFLRQDP

H[SOLFLWDPHQWH �YHU DQH[RV ,;� ;� ;,,,� ;9� ;,; H ;;,,� H � LPSOLFLWDPHQWH �DQH[RV ;,� ;,,�

;9,,� ;;,,� ;;,,, H ;;,9� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD FRP R HYLWDU GH DFLGHQWHV�

��



3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH JRVWDULD

TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

$V UHVSRVWDV D HVWD TXHVWmR SHUPLWHP FRPSUHHQGHU D VDWLVIDomR FRP R

FRQWH~GR�PHQVDJHQV VHOHFLRQDGRV SDUD FRPXQLFDU LQWHUQDPHQWH VREUH VHJXUDQoD� 'RV ��

SDUWLFLSDQWHV� �L� � GHPRQVWUDP VDWLVIDomR FRP DV HVFROKDV UHDOL]DGDV SHOR GHSDUWDPHQWR GH &5*�

�LL� � GHPRQVWUD LQVDWLVIDomR� �LLL� � GHPRQVWUDP HVWDU SDUFLDOPHQWH VDWLVIHLWRV� H �LY� � QmR

UHVSRQGHP GLUHWDPHQWH j TXHVWmR�

$V UHVSRVWDV GH � SDUWLFLSDQWHV GHPRQVWUDP VDWLVIDomR FRP DV HVFROKDV UHDOL]DGDV SHOR

GHSDUWDPHQWR GH &5*� 2V PRWLYRV DSUHVHQWDGRV IRUDP�

L� $OHUWDU RV FRODERUDGRUHV SDUD D LPSRUWkQFLD GR FXPSULPHQWR GDV UHJUDV �DQH[R ;,,��

LL� 6HU FODUD �YHU DQH[R ;9��

LLL� $ LQIRUPDomR p JHQHUDOLVWD� PDV DV SUySULDV iUHDV WrP D SRVVLELOLGDGH GH VH DSURSULHP GR

WHPD H GHVHQYROYHUHP�QR PDLV� GH DFRUGR FRP D VXD UHDOLGDGH H DV VXDV QHFHVVLGDGHV �YHU

DQH[R ;9,,��

LY� 2 TXH p FRPXQLFDGR VHUHP IDFWRV YHUtGLFRV �YHU DQH[R ;;,��

$ VDWLVIDomR FRP R FRQWH~GR H PHQVDJHQV GD FRPXQLFDomR LQWHUQD p SDUFLDO SDUD �

SDUWLFLSDQWHV� FXMRV PRWLYRV LGHQWLILFDGRV VmR�

L� *RVWDUHP GH YHU SDUWLOKDGDV LPDJHQV FKRFDQWHV� SRU FRQVLGHUDUHP TXH VmR HILFD]HV �YHU

DQH[RV 9,,, H ;,��

LL� ,QVXILFLHQWH SUHVHQoD GH FRODERUDGRUHV QRV FRQWH~GRV �YHU DQH[R ;,,,��

LLL� 6HU GHPDVLDGR LQVWLWXFLRQDO �YHU DQH[R ;,,,��

LY� 3RGHU�VH VHPSUH PHOKRUDU �YHU DQH[RV ;9,,, H ;;,9��

Y� '~YLGDV VREUH D VXD HILFiFLD �YHU DQH[R ;;,9��

2 3DUWLFLSDQWH � QmR VH UHYr QD FRPXQLFDomR SRUTXH FRQVLGHUD D PHQVDJHP GHPDVLDGR

DEUDQJHQWH H SRXFR GLUHFLRQDGD SDUD DV TXHVW}HV HVSHFtILFDV GDV iUHDV �YHU DQH[R ,;��

2 3DUWLFLSDQWH �� QmR UHVSRQGH GLUHWDPHQWH j TXHVWmR� PDV WDPEpP UHIHUH TXH D

FRPXQLFDomR QmR VH DSOLFD j UHDOLGDGH GD VXD iUHD� GHPRQVWUDQGR XPD RSLQLmR PDLV QHJDWLYD TXH

SRVLWLYD �YHU DQH[R ;;,,�� 2 3DUWLFLSDQWH �� QmR H[SUHVVD R TXmR VDWLVIHLWR HVWi FRP D

FRPXQLFDomR� PDV UHIHUH TXH PHQVDJHQV DEUDQJHQWHV FKHJDP D PDLV JHQWH DR PHVPR WHPSR�

GHPRQVWUDQGR� SRU VHU HVVH R WLSR GH PHQVDJHQV WUDQVPLWLGDV SHOR GHSDUWDPHQWR GH FRPXQLFDomR�

WHU XPD RSLQLmR PDLV SRVLWLYD TXH QHJDWLYD �YHU DQH[R ;;��

��



2 3DUWLFLSDQWH �� QmR UHVSRQGH j TXHVWmR SRUTXH QmR VH OHPEUD� HVSHFLILFDPHQWH� GH

QHQKXP FRQWH~GR �YHU DQH[R ;,;�� 2 3DUWLFLSDQWH � QmR VH UHIHUH D Do}HV UHDOL]DGDV SHOR

GHSDUWDPHQWR GH &5* �YHU DQH[R ;��

3���� (QTXDQWR 6XSHUYLVRU�7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD

GHVHPSHQKD DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

$ FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD �L� p ~WLO QR H[HUFtFLR GDV IXQo}HV SDUD ��

SDUWLFLSDQWHV �WDEHOD �� H �LL� QmR p ~WLO QR H[HUFtFLR GDV IXQo}HV SDUD � SDUWLFLSDQWHV� 1mR

UHVSRQGHUDP GLUHWDPHQWH j TXHVWmR � SDUWLFLSDQWHV�

7DEHOD �

8WLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � RV SDUWLFLSDQWHV FRQVLGHUDP YDQWDMRVD SDUD

R H[HUFtFLR GDV VXDV IXQo}HV

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ;� ;,,� ;9�

;9,,� ;9,,,� ;,;� ;;� ;;, H ;;,,,�

��



3DUD � SDUWLFLSDQWHV� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QmR p ~WLO QR H[HUFtFLR GDV

VXDV IXQo}HV SRUTXH� LQFOXVLYH� DFUHVFHQWD UHVSRQVDELOLGDGH SHOD GLILFXOGDGH GH DOFDQoDU D PHWD

DPELFLRVD �YHU DQH[R ;;,,� H SRUTXH� VHQGR XPD IXQomR FRP PHQRU ULVFR TXH D IXQomR GH

RSHUDGRU� WHP PHQRV LPSDFWR �YHU DQH[R ;;,9��

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

'H DFRUGR FRP DV UHVSRVWDV� �L� � SDUWLFLSDQWHV FRQVLGHUDP TXH D FRPXQLFDomR VREUH

VHJXUDQoD DOWHURX D VXD SHUVSHWLYD VREUH VHJXUDQoD �WDEHOD ��� �LL� � FRQVLGHUDP TXH QmR �WDEHOD

���� H �LLL� � SDUWLFLSDQWHV QmR UHVSRQGHUDP GLUHWDPHQWH j TXHVWmR FRORFDGD�

&RPR R 3DUWLFLSDQWH � LQGLFRX TXH ³SDVVRX�VH D GDU PDLV LPSRUWkQFLD j VHJXUDQoD´ �YHU

DQH[R ;,,� FRQVLGHURX�VH TXH D UHVSRVWD QmR VH UHIHULD j DOWHUDomR GD VXD SUySULD SHUFHomR� PDV

GH XPD IRUPD JHQHUDOL]DGD�

2 3DUWLFLSDQWH � QmR UHVSRQGH j TXHVWmR FRORFDGD SRUTXH QmR VH UHIHUH j FRPXQLFDomR

VREUH VHJXUDQoD QR VHX SDUHFHU� PDV VLP j FRPXQLFDomR VREUH VD~GH �YHU DQH[R ;,9��

1D UHVSRVWD GR 3DUWLFLSDQWH �� QmR FRQVWD PHQomR j DOWHUDomR� RX QmR� GD SHUVSHWLYD GH

VHJXUDQoD� 1R HQWDQWR� UHIHUH TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD DOHUWRX RV

FRODERUDGRUHV SRU VHU IUHTXHQWH �YHU DQH[R ;;,9��

7DEHOD �

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DOWHURX D SHUVSHWLYD VREUH VHJXUDQoD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ;� ;,,� ;9�

;9,,� ;9,,,� ;,;� ;;� ;;, H ;;,,,�

��



7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DOWHURX D SHUVSHWLYD VREUH VHJXUDQoD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ,;� ;� ;,�

;,,,� ;9,,,� ;,;� ;;� ;;,,

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

$V UHVSRVWDV GRV SDUWLFLSDQWHV GHPRQVWUDUDP TXH �L� � FRQVLGHUDP TXH D FRPXQLFDomR

LQWHUQD VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH UHVSRQVDELOLGDGH VREUH R WHPD �WDEHOD ���� �LL� �

FRQVLGHUDP TXH QmR DIHWRX �WDEHOD ���� H �LLL� � SDUWLFLSDQWHV QmR WrP XPD RSLQLmR GHILQLGD�

2 3DUWLFLSDQWH � QmR GHPRQVWUD FHUWH]D TXDQWR DR LPSDFWR GD FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD QR VHX VHQWLGR GH UHVSRQVDELOLGDGH SRUTXH� SRU XP ODGR� DOWHUD R VHX VHQWLGR GH

UHVSRQVDELOLGDGH DR WUDQVPLWLU D LQIRUPDomR GH FRPR VHU XP DJHQWH UHVSRQViYHO DR QtYHO GD

VHJXUDQoD� PDV� SRU RXWUR� HVVD FRPXQLFDomR LQIRUPD� PDV QmR DOWHUD RV VHXV SULQFtSLRV �YHU

DQH[R ;��

��



7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DIHWRX R VHQWLGR GH UHVSRQVDELOLGDGH

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ;,� ;,,� ;,9�

;9� ;9,� ;9,,�

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DIHWRX R VHQWLGR GH UHVSRQVDELOLGDGH

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ,;� ;,,,� ;9,,,�

;;,� ;;,, H ;;,9�

��



2 3DUWLFLSDQWH �� DYDQoD TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD WDOYH] DOWHUH R VHX

VHQWLGR GH UHVSRQVDELOLGDGH� SRUTXH DR HVWDU PHOKRU LQIRUPDGR HVWDUi PDLV DOHUWD �YHU DQH[R

;,;��

2 3DUWLFLSDQWH �� DILUPD TXH p SRVVtYHO TXH R VHX VHQWLGR GH UHVSRQVDELOLGDGH VH WHQKD

DOWHUDGR D SDUWLU GH XP FRQMXQWR GH YiULRV IDWRUHV� HQWUH RV TXDLV� WDOYH]� D FRPXQLFDomR LQWHUQD

VREUH VHJXUDQoD �YHU DQH[R ;;,,,��

1D UHVSRVWD D HVWD TXHVWmR� R 3DUWLFLSDQWH � DFUHVFHQWD TXH� FRPR D LQIRUPDomR p

IUHTXHQWH� RV FRODERUDGRUHV DFDEDP SRU LQWHULRUL]DU D UHVSRQVDELOLGDGH TXH WrP SHOD VHJXUDQoD

�YHU DQH[R ;,,��

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

'D WRWDOLGDGH GH SDUWLFLSDQWHV �L� � FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD DIHWRX R VHX LQWHUHVVH SHOR WHPD �WDEHOD ���� �LL� � FRQVLGHUDP TXH QmR DIHWRX �WDEHOD

��� H �LLL� RV UHVWDQWHV � SDUWLFLSDQWHV QmR UHVSRQGHUDP GLUHWDPHQWH j TXHVWmR FRORFDGD�

2V 3DUWLFLSDQWHV � H � QmR UHIHUHP TXDO R SDSHO GD FRPXQLFDomR LQWHUQD QR VHX LQWHUHVVH

SHOR WHPD GD VHJXUDQoD� H[SUHVVDQGR DSHQDV RV VHXV QtYHLV GH LQWHUHVVH SHOR PHVPR� DILUPDQGR�

SRU H[HPSOR� ³QmR p XPD FRLVD TXH HX DGRUH ������ PDV p LPSRUWDQWH´ �YHU DQH[R ;,��

&RQVLGHURX�VH TXH R 3DUWLFLSDQWH � WDPEpP QmR UHVSRQGH j TXHVWmR FRORFDGD� TXH LQFLGH

VREUH RV LPSDFWRV GD FRPXQLFDomR LQWHUQD� YLVWR TXH D VXD UHVSRVWD VH UHIHUH� DSHQDV�

FRPXQLFDomR TXH QmR p UHDOL]DGD SHOR GHSDUWDPHQWR GH &5*� HVWD FRQFOXVmR SURYHLR GR

SDUWLFLSDQWH UHIHULU TXH RV FRQWH~GRV TXH OKH GHVSHUWDUDP LQWHUHVVH WHYH DFHVVR DSHQDV GHSRLV GH

VHU SURPRYLGR D FKHILD� VHQGR TXH D FRPXQLFDomR LQWHUQD REMHWR GHVWH HVWXGR p GLVWULEXtGD GH

IRUPD LJXDO SDUD WRGRV RV FRODERUDGRUHV� QmR REVWDQWH D VXD SRVLomR KLHUiUTXLFD �YHU DQH[R ;,,��

2 3DUWLFLSDQWH �� QmR ID] QHQKXPD UHIHUrQFLD� QD VXD UHVSRVWD� DRV LPSDFWRV GD

FRPXQLFDomR LQWHUQD D QHQKXP QtYHO� GHVYLDQGR D UHVSRVWD GD TXHVWmR FRORFDGD �YHU DQH[R ;;,��

2 3DUWLFLSDQWH �� QmR LQGLFD LPSDFWRV TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD

SURYRFRX� HVSHFLILFDPHQWH� QR VHX LQWHUHVVH SHOR WHPD� PDV H[SUHVVD TXH LPSDFWRX R LQWHUHVVH

GDV SHVVRDV SRUTXH� FRP R DFXPXODU GH LQIRUPDomR� ILFDP PDLV DOHUWD� PDLV LQWHUHVVDGDV H

FRPHoDP D WHQWDU PLWLJDU ULVFRV �YHU DQH[R ;;,9��

��



7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DIHWRX R LQWHUHVVH SHOR WHPD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ;,9� ;9� ;9,�

;9,,� ;9,,,� ;,;� ;; H ;;,,,�

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DIHWRX R LQWHUHVVH SHOR WHPD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ,;� ; H

;;,,�

��



3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

'RV �� SDUWLFLSDQWHV� �L� � LQGLFDUDP TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR

GH SULRULGDGH H LPSRUWkQFLD GDGR DR WHPD �WDEHOD ���� �LL� � FRQVLGHUDP TXH QmR �WDEHOD ���� �LLL�

� SDUWLFLSDQWH QmR WHP XPD RSLQLmR GHILQLGD� H �LY� � SDUWLFLSDQWH QmR UHVSRQGHX j TXHVWmR

FRORFDGD�

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DIHWD R VHQWLGR GH SULRULGDGH H LPSRUWkQFLD

GDGR DR WHPD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ;,,� ;,9� ;9,�

;9,,� ;,;� ;;� ;;,,� ;;,,, H ;;,9�

2 3DUWLFLSDQWH �� QmR WHP XPD SRVLomR GHILQLGD TXDQWR DRV LPSDFWRV GD FRPXQLFDomR

LQWHUQD QD LPSRUWkQFLD GDGD DR WHPD GD VHJXUDQoD H j VXD SULRUL]DomR� 5HIHULQGR�VH DRV LPSDFWRV

VREUH HOH PHVPR� LQGLFD TXH� HPERUD Mi SULRUL]DVVH D VHJXUDQoD� FRP R UHIRUoR GD FRPXQLFDomR

VREUH R WHPD� OHPEUD�VH PDLV IUHTXHQWHPHQWH TXH GHYH WHU HVVH IDWRU HP FRQVLGHUDomR �YHU DQH[R

;9,,,��

��



2 3DUWLFLSDQWH � QmR LQGLFD D VXD SHUFHomR TXDQWR DR LPSDFWR GD FRPXQLFDomR LQWHUQD

VREUH VHJXUDQoD QD LPSRUWkQFLD GDGD DR WHPD H VXD SULRUL]DomR� FHQWUDQGR D UHVSRVWD QD VXD

SHUVSHWLYD TXDQWR j LPSRUWkQFLD Mi GDGD j VHJXUDQoD� DILUPDQGR�

7HU SHVVRDV FRP FRPSRUWDPHQWRV VHJXURV p GDV FRLVDV PDLV LPSRUWDQWHV TXH QyV WHPRV DTXL GHQWUR�
3RUWDQWR D LPSRUWkQFLD p VHPSUH HP SULPHLUR OXJDU� D VD~GH GDV SHVVRDV H D UHGXomR GR ULVFR GDV
SHVVRDV D GDQRV p VHPSUH D QRVVD SULRULGDGH� 3HOR PHQRV� D PLQKD p �YHU DQH[R ;,��

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ,;� ;� ;,,,�

;9 H ;;,�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

'RV �� SDUWLFLSDQWHV� �L� � FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD RV

PRWLYRX HP DOJXP DVSHWR �WDEHOD ��� H �LL� �� FRQVLGHUDP TXH QmR RV PRWLYRX HP QHQKXP

�WDEHOD ����

��



7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � PRWLYD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ;,� ;,,� ;,9�

;9,,� ;; H ;;,�

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR PRWLYD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ,;� ;� ;,,,�

;9� ;9,� ;9,,,� ;,;� ;;,,� ;;,,, H ;;,9�

��



3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

'H HQWUH RV �� SDUWLFLSDQWHV� �L� � LGHQWLILFDP LPSDFWRV QD IRUPD FRPR VH SRVLFLRQDP�

SHQVDP RX VHQWHP UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD� FDXVDGRV SHOD FRPXQLFDomR LQWHUQD

�WDEHOD ���� �LL� � QmR LGHQWLILFDP �WDEHOD ���� �LLL� � SDUWLFLSDQWH QmR WHP XPD SRVLomR GHILQLGD�

�LY� � QmR UHVSRQGHP GLUHWDPHQWH j TXHVWmR FRORFDGD H �Y� � IRFD D VXD UHVSRVWD QD SHUFHomR GH

LPSDFWRV HP RXWURV�

2 3DUWLFLSDQWH � QmR UHVSRQGH j TXHVWmR� YHUVDQGR D VXD UHVSRVWD VREUH D VXD RSLQLmR

DFHUFD GD YDQWDJHP GD FULDomR GH QRYDV FDPSDQKDV GH FRPXQLFDomR VREUH VHJXUDQoD�

H[SULPLQGR TXH ³p H[WUHPDPHQWH SRVLWLYR� DV SHVVRDV YHUHP TXH H[LVWH XP LQYHVWLPHQWR QHVVH

FDPSR� XPD FRLVD UHFHQWH� QHVVD iUHD� �YHU DQH[R ;,�� 2 3DUWLFLSDQWH � IRFD�VH HP Do}HV TXH

UHDOL]D SDUD SURPRYHU D VHJXUDQoD �YHU DQH[R ;,9�� 2 3DUWLFLSDQWH �� UHVSRQGH j TXHVWmR� PDV

EDVHLD�D QD FRPXQLFDomR UHDOL]DGD SRU RXWURV GHSDUWDPHQWRV� YLVWR TXH QD VXD UHVSRVWD UHIHUH D

FRPXQLFDomR GH GHWDOKHV VREUH DFLGHQWHV� H HVWD QmR p UHDOL]DGD SHOR GHSDUWDPHQWR GH &5* �YHU

DQH[R ;;,��

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � DOWHUD D IRUPD FRPR VH

SRVLFLRQD�SHQVD�VHQWH VREUH R WHPD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ;,,� ;,,,� ;9�

;9,� ;9,, H ;;,9�

��



7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR DOWHUD D IRUPD FRPR VH

SRVLFLRQD�SHQVD�VHQWH VREUH R WHPD

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ,;� ;�

;9,,,� ;,; H ;;,,,�

2 3DUWLFLSDQWH �� IRFD D VXD UHVSRVWD QD VXD SHUFHomR GR LPSDFWR GD FRPXQLFDomR LQWHUQD

HP RXWURV� 'H DFRUGR FRP R PHVPR� D FRPXQLFDomR VXFHVVLYD SURPRYH D LQWHUQDOL]DomR GD

PHQVDJHP� R TXH SRWHQFLD D DOWHUDomR GH FRPSRUWDPHQWRV GDV SHVVRDV �YHU DQH[R ;;��

2 3DUWLFLSDQWH �� UHIHUH TXH D ~QLFD SRVVLELOLGDGH GD FRPXQLFDomR LQWHUQD LPSDFWDU D

IRUPD FRPR VH SRVLFLRQD�SHQVD�VHQWH IDFH j VHJXUDQoD VHUi HVWDU PDLV RULHQWDGR SDUD DOFDQoDU D

PHWD GH ]HUR DFLGHQWHV �YHU DQH[R ;;,,��

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU IHLWD

VREUH VHJXUDQoD"

'H HQWUH RV �� SDUWLFLSDQWHV� �L� � LGHQWLILFDUDP DOWHUDo}HV QR FRPSRUWDPHQWR GHULYDGDV

GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD �WDEHOD ���� �LL� � QmR LGHQWLILFDUDP �WDEHOD ���� LLL� � QmR

WrP D RSLQLmR FRPSOHWDPHQWH GHILQLGD H LLL� � QmR UHVSRQGHUDP GLUHWDPHQWH RX FRQFUHWDPHQWH j

TXHVWmR FRORFDGD�

��



7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � GHVSROHWRX D DOWHUDomR GH FRPSRUWDPHQWRV

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV 9,,,� ;,,� ;,9�

;9,, H ;;�

7DEHOD ��

,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � QmR GHVSROHWRX D DOWHUDomR GH

FRPSRUWDPHQWRV

)RQWH� (ODERUDomR SUySULD EDVHDGD QDV UHVSRVWDV GRV SDUWLFLSDQWHV �YHU DQH[RV ,;� ;� ;,� ;,,,�

;9,,, H ;,;�

2 3DUWLFLSDQWH �� UHIHUH TXH WDOYH] WHQKD FRPHoDGR D WUD]HU PDLV R DVVXQWR SDUD R GLiORJR

D SDUWLU GH �EULQFDGHLUD� FRP RV FRQWH~GRV� H D FKDPDU PDLV D DWHQomR GRV VXERUGLQDGRV� 2

���



3DUWLFLSDQWH �� UHIHUH TXH ³WDOYH]´ WHQKD DOWHUDGR FRPSRUWDPHQWRV� PDV QmR FRQVHJXH HVSHFLILFDU

�YHU DQH[RV ;;, H ;,,��

9LVWR TXH D FRPXQLFDomR SURYHQLHQWH GR GHSDUWDPHQWR GH &5* QmR IRUQHFH LQIRUPDo}HV

VREUH HTXLSDPHQWRV GH VHJXUDQoD TXH IRUDP DOWHUDGRV� FRQVLGHURX�VH TXH D UHVSRVWD GR

3DUWLFLSDQWH � QmR VH UHIHULD DR REMHWR GD SUHVHQWH LQYHVWLJDomR �YHU DQH[R ;9��

2 3DUWLFLSDQWH �� QmR UHIHUH� HVSHFLILFDPHQWH� TXH FRPSRUWDPHQWRV DOWHURX SHOR LPSDFWR

GD FRPXQLFDomR LQWHUQD� PDV LGHQWLILFD LPSDFWRV HP IDWRUHV SVLFROyJLFRV� DILUPDQGR TXH D

FRPXQLFDomR R DMXGD D HVWDU PDLV DOHUWD DRV RXWURV �YHU DQH[R ;;,,,��

2 3DUWLFLSDQWH �� WDPEpP QmR UHIHUH� HVSHFLILFDPHQWH� TXH FRPSRUWDPHQWRV DOWHURX SHOR

LPSDFWR GD FRPXQLFDomR LQWHUQD� PDV LQGLFD TXH� ³GHULYDGR GDTXLOR TXH YrHP QD LQIRUPDomR´� DV

SHVVRDV HVWmR PDLV DWHQWDV H WrP PDLV FXLGDGR �YHU DQH[R ;;,9��

2 3DUWLFLSDQWH � QmR WHP XPD RSLQLmR GHILQLGD �YHU DQH[R ;9,��

������ 2UJDQL]DomR GRV GDGRV SULPiULRV

'H IRUPD D FXPSULU FRP RV REMHWLYRV GH LQYHVWLJDomR� DV HQWUHYLVWDV IRUDP DQDOLVDGDV H RV

GDGRV IRUDP RUJDQL]DGRV FRQVRDQWH DV LQIRUPDo}HV QHFHVViULDV SDUD R HIHLWR�

1HVVH VHQWLGR� SDUD DIHULU TXDLV RV PHLRV GH FRPXQLFDomR LQWHUQD PDLV XWLOL]DGRV SHORV

HQWUHYLVWDGRV H R JUDX GH VDWLVIDomR FRP D XWLOL]DomR GRV PHVPRV �2EMHWLYR GH LQYHVWLJDomR ���

IRUDP XWLOL]DGRV RV GDGRV SURYHQLHQWHV GDV UHVSRVWDV jV SHUJXQWDV � H ��

'H IRUPD D DYDOLDU R JUDX GH IDPLOLDULGDGH FRP RV FRQWH~GRV ODQoDGRV LQWHUQDPHQWH VREUH

VHJXUDQoD QR WUDEDOKR �2EMHWLYR GH ,QYHVWLJDomR �� SURFHGHX�VH j VHOHomR GRV GDGRV UHOHYDQWHV

HP WRGD D H[WHQVmR GDV UHVSRVWDV� VHQGR SRVWHULRUPHQWH RUJDQL]DGRV GH DFRUGR FRP R VHJXLQWH

FULWpULR�

L� 2V SDUWLFLSDQWHV XVDP H[HPSORV FRQFUHWRV� SXEOLFDGRV SHOR GHSDUWDPHQWR GH &5*� VREUH

VHJXUDQoD� HP �����

LL� 2V SDUWLFLSDQWHV XVDP H[SUHVV}HV JHQpULFDV TXH SRGHP FRUUHVSRQGHU� RX QmR� D PHPyULDV

GH FRQWH~GRV SXEOLFDGRV SHOR GHSDUWDPHQWR GH &5*� VREUH VHJXUDQoD� HP �����

LLL� 2V SDUWLFLSDQWHV XVDP H[HPSORV GH FRPXQLFDo}HV�Do}HV UHDOL]DGDV SRU RXWURV

GHSDUWDPHQWRV�

LY� 2V SDUWLFLSDQWHV QmR FRQVHJXHP UHVSRQGHU RX DSUHVHQWDP PXLWD GLILFXOGDGH�

$ IDPLOLDULGDGH GRV SDUWLFLSDQWHV IRL DYDOLDGD FRPR DOWD� PpGLD RX EDL[D� GH DFRUGR FRP

DV GHILQLo}HV GH IDPLOLDULGDGH DOWD� PpGLD RX EDL[D SUHVHQWHV QD WDEHOD ���

���



(QFRQWUD�VH GLVSRQtYHO SDUD FRQVXOWD QR DQH[R ;;9,, XPD WDEHOD VXPiULD GD RUJDQL]DomR

GRV GDGRV UHIHUHQWHV j IDPLOLDULGDGH GRV SDUWLFLSDQWHV FRP D FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD�

$ LGHQWLILFDomR GDV SUHIHUrQFLDV GDV FKHILDV LQWHUPpGLDV �2EMHWLYR �� QR TXH UHVSHLWD RV

PHLRV GH FRPXQLFDomR� IRUPDWRV H FRQWH~GRV EDVHLD�VH QDV UHVSRVWDV jV TXHVW}HV �� � H ��

7DEHOD ��

'HILQLomR GRV QtYHLV GH IDPLOLDULGDGH FRP D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD

)RQWH� (ODERUDomR SUySULD

$ DQiOLVH UHODWLYD DR LQWHUHVVH GRV SDUWLFLSDQWHV QD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD p

EDVHDGD QDV UHVSRVWDV � H �� H VXPDULDGD QD JUHOKD GH DQiOLVH GLVSRQtYHO QR DQH[R ;;9�

$ DQiOLVH UHODWLYD j XWLOLGDGH FRQIHULGD j FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD p EDVHDGD

QDV UHVSRVWDV GRV SDUWLFLSDQWHV GD SHUJXQWD � j ��� H VXPDULDGD QD JUHOKD GH DQiOLVH GLVSRQtYHO

SDUD FRQVXOWD QR DQH[R ;;9,�

'H IRUPD D DIHULU VH� H GH TXH PDQHLUD� DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR GD

9RONVZDJHQ $XWRHXURSD FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR

LPSDFWRX DV VXDV DWLWXGHV H�RX FRPSRUWDPHQWRV IDFH j WHPiWLFD �2EMHWLYR GH LQYHVWLJDomR �� DV

HQWUHYLVWDV IRUDP DQDOLVDGDV HP WRGD D VXD H[WHQVmR GH IRUPD D RUJDQL]DU RV GDGRV HP�

L� ,PSDFWRV GD FRPXQLFDomR LQWHUQD HP IDWRUHV SVLFROyJLFRV GR SDUWLFLSDQWH�

LL� ,PSDFWRV GD FRPXQLFDomR LQWHUQD HP FRPSRUWDPHQWRV GR SDUWLFLSDQWH�

LLL� ,PSDFWRV HP RXWURV� SHUFHFLRQDGRV SHOR SDUWLFLSDQWH�

���



2 TXDGUR VXPiULR GHVWD DQiOLVH SRGH VHU FRQVXOWDGR QR DQH[R ;;9,,,�

)RL WDPEpP YHULILFDGR VH H[LVWLD DOJXP SDGUmR GH UHVSRVWD TXH SXGHVVH VHU UHODFLRQDGR

FRP R QtYHO KLHUiUTXLFR GRV SDUWLFLSDQWHV�

�� 5HIOH[}HV H UHVSRVWD j TXHVWmR GH LQYHVWLJDomR

���� $ UHODomR FRP RV PHLRV GH FRPXQLFDomR� IRUPDWRV H FRQWH~GR

'H DFRUGR FRP RV GDGRV UHFROKLGRV� p SRVVtYHO DILUPDU TXH WRGRV RV PHLRV GH

FRPXQLFDomR VmR XWLOL]DGRV� FRUUHVSRQGHQGR D RUGHP GH XWLOL]DomR j VHJXLQWH� DSOLFDomR

FRUSRUDWLYD �Q ���� LQWUDQHW �Q ���� WHOHYLV}HV FRUSRUDWLYDV �Q ��� QHZVOHWWHU �Q �� H RV SDLQpLV

�Q ��� &RPR DV SUHIHUrQFLDV VmR GtVSDUHV� WRGRV RV FDQDLV GH FRPXQLFDomR WrP UHOHYkQFLD SRUTXH

UHVSRQGHP jV GLIHUHQWHV QHFHVVLGDGHV�

3RUTXH� FRPR LGHQWLILFDGR QD OLWHUDWXUD� D UHODomR FRP RV PHLRV GH FRPXQLFDomR SRGH

LQIOXHQFLDU D UHODomR FRP D PHQVDJHP WUDQVPLWLGD �0F/XKDQ� ����� /HQJHO 	 'DIW� �����

:HOFK� ����� 9HUþLþ 	 âSROMDULü� ������ IRL GHVSLVWDGR VH H[LVWLULD HQWURSLD QD XWLOL]DomR GRV

PHVPRV� 'H DFRUGR FRP RV UHVXOWDGRV� D UHODomR FRP RV PHLRV GH FRPXQLFDomR p VLQWUySLFD� FXMD

XWLOL]DomR IRL GHVFULWD FRPR� SRU H[HPSOR� ³EiVLFD� p VLPSOHV� p SHUFHWtYHO´ �DQH[R ,;�� RX

³FRQFLVD� FODUD´ �YHU DQH[R ;�� SHOR TXH QmR FRQVLVWLUi QXPD IRQWH GH SRVVtYHO LQIOXrQFLD

QHJDWLYD QD SHUFHomR GDV PHQVDJHQV� DR WHU R TXH :HOFK ������ DSHOLGD GH XP DOWR JUDX GH

XVDELOLGDGH�

&RPR R PHLR GH FRPXQLFDomR PHQRV XWLOL]DGR SHORV SDUWLFLSDQWHV p R SDLQHO H R PDLV

XWLOL]DGR p D DSOLFDomR� SRGHUi H[LVWLU XPD SUHIHUrQFLD SRU PHLRV GH FRPXQLFDomR FRP

FDUDFWHUtVWLFDV PDLV ULFDV H SXVK �'DIW 	 /HQJHO� ����� :HOFK� ������ 1R HQWDQWR� HPERUD R

SDLQHO WHQKD VLGR LGHQWLILFDGR FRPR R PHQRV XWLOL]DGR� IRL UHIHULGR SRU � SDUWLFLSDQWHV TXDQGR

TXHVWLRQDGRV VREUH RV FRQWH~GRV PDLV SUHVHQWHV QD PHPyULD� R TXH UHSUHVHQWD XP LPSDFWR

UHOHYDQWH GR IRUPDWR �'DIW 	 /HQJHO� ������

$VVLP FRPR QD UHODomR GH SUHIHUrQFLD FRP RV PHLRV GH FRPXQLFDomR� WDPEpP QD UHODomR

FRP D SUHIHUrQFLD GH IRUPDWRV H FRQWH~GRV DV RSLQL}HV GLYHUJHP� FKHJDQGR PHVPR D VHU

FRQWUiULDV� 3RU HVVH PRWLYR� WDPEpP WRGRV RV IRUPDWRV GH FRPXQLFDomR WrP UHOHYkQFLD SRUTXH

VDWLVID]HP DV GLIHUHQWHV QHFHVVLGDGHV�

4XDQGR TXHVWLRQDGRV VREUH D SUHIHUrQFLD GH FRQWH~GRV� DSHQDV � GH �� SDUWLFLSDQWHV

UHIHULUDP Do}HV FRQFUHWDV UHDOL]DGDV SHOR GHSDUWDPHQWR GH &5* HP ����� SHOR TXH QmR p

SRVVtYHO LQWHUSUHWDU XPD WHQGrQFLD TXDQWR j SUHIHUrQFLD GH FRQWH~GR�

(VWHV GDGRV HVWDUmR UHODFLRQDGRV FRP D IDPLOLDULGDGH GRV SDUWLFLSDQWHV FRP DV Do}HV GH

FRPXQLFDomR LQWHUQD� TXH VH PRVWURX PDLV QHJDWLYD TXH SRVLWLYD�

���



'H DFRUGR FRP R FULWpULR GH DYDOLDomR VXSUDPHQFLRQDGR� DSHQDV � SDUWLFLSDQWH WHP XP

DOWR QtYHO GH IDPLOLDULGDGH FRP DV Do}HV GH FRPXQLFDomR LQWHUQD GR GHSDUWDPHQWR GH &5*� IDFH D

�� SDUWLFLSDQWHV FXMR QtYHO GH IDPLOLDULGDGH p EDL[R H � SDUWLFLSDQWHV FXMR QtYHO GH IDPLOLDULGDGH p

PpGLR �YHU DQH[R ;;9,,��

2 ~QLFR SDGUmR HQFRQWUDGR QDV UHVSRVWDV GRV SDUWLFLSDQWHV� QD FRPSDUDomR HQWUH

SHUVSHWLYDV GH 7HDP /HDGHUV H 6XSHUYLVRUHV IRL� MXVWDPHQWH� DR QtYHO GD IDPLOLDULGDGH� 2 ~QLFR

SDUWLFLSDQWH TXH GHPRQVWURX XPD DOWD IDPLOLDULGDGH FRP RV FRQWH~GRV RFXSD D SRVLomR GH

6XSHUYLVRU H GRV � SDUWLFLSDQWHV DYDOLDGRV FRP XPD IDPLOLDULGDGH PpGLD� � VmR 6XSHUYLVRUHV H �

p 7HDP /HDGHU� 'HVWH PRGR� SDUHFH H[LVWLU XP QtYHO GH IDPLOLDUL]DomR FRP RV FRQWH~GRV PDLV

DOWR SRU SDUWH GRV 6XSHUYLVRUHV� 1R HQWDQWR� FRPR HVWD LQYHVWLJDomR WHP XP FDUiWHU TXDOLWDWLYR H

R Q~PHUR GH SDUWLFLSDQWHV QmR p UHSUHVHQWDWLYR GD SRSXODomR WRWDO� QmR p SRVVtYHO JHQHUDOL]DU

FLHQWLILFDPHQWH HVWHV GDGRV SRLV SRGHUi WUDWDU�VH GH XP DFDVR SURYHQLHQWH GD XQLFLGDGH GRV

SDUWLFLSDQWHV �YHU DQH[R ;;9,,��

1mR REVWDQWH RV UHVXOWDGRV DR QtYHO GD IDPLOLDULGDGH FRP DV Do}HV GH FRPXQLFDomR� GH

DFRUGR FRP RV GDGRV� RV QtYHLV GH LQWHUHVVH SRU XPD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD H FRP�

HVSHFLILFDPHQWH� D FRPXQLFDomR LQWHUQD FRORFDGD HP SUiWLFD SHOR GHSDUWDPHQWR GH &5*� VmR

HOHYDGRV� 'H XP WRWDO GH �� PDQLIHVWDo}HV DFHUFD GR LQWHUHVVH GD FRPXQLFDomR VREUH VHJXUDQoD�

HP DSHQDV � IRL H[SUHVVD XPD SDUFLDO VDWLVIDomR FRP DV HVFROKDV GH FRPXQLFDomR GR WHPD� H HP �

IRL H[SUHVVD LQVDWLVIDomR �YHU DQH[R ;;9��

2V PRWLYRV GR LQWHUHVVH QD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD H[SUHVVRV SHORV

SDUWLFLSDQWHV IRUDP VLQWHWL]DGRV HP WUrV HL[RV SULQFLSDLV� �L� RV SDUWLFLSDQWHV GHPRQVWUDP

SDUWLOKDU R SULQFtSLR GH TXH D VHJXUDQoD p LPSRUWDQWH H TXH p QHFHVViULR VHQVLELOL]DU RV

FRODERUDGRUHV VREUH R WHPD� �LL� D XWLOLGDGH�LPSDFWRV GH FRPXQLFDU VREUH R WHPD� H �LLL� QD VXD

UHDOLGDGH p XP WHPD HVVHQFLDO�

$ LQVDWLVIDomR FRP D FRPXQLFDomR H[SUHVVD QDV UHVSRVWDV � H �� UHFDLX� HVVHQFLDOPHQWH�

HP � FUtWLFDV �YHU DQH[R ;;9�� �L� LQIRUPDo}HV GHPDVLDGR DEUDQJHQWHV H LQVXILFLHQWHPHQWH

GLUHFLRQDGDV SDUD DV iUHDV �Q ��� �LL� PHQVDJHP LQVWLWXFLRQDO H FRP SRXFD SUHVHQoD GRV

FRODERUDGRUHV �Q ��� �LLL� JRVWDULDP GH YHU SXEOLFDGDV LPDJHQV GH FKRTXH �Q ��� H �LY� G~YLGDV

TXDQWR j VXD HILFiFLD �Q ���

4XDQWR j SULPHLUD FUtWLFD� DV SHUFHo}HV QmR IRUDP FRQVHQVXDLV� $R PHVPR WHPSR TXH IRL

H[SUHVVD LQVDWLVIDomR SHOD SDUWLOKD GH PHQVDJHQV GHPDVLDGR JHQHUDOLVWDV� IRL H[SUHVVD

FRPSUHHQVmR SRU HVVD RSomR SRU RXWURV SDUWLFLSDQWHV� $ HVFROKD GD SDUWLOKD GH XPD

PHQVDJHP�FKDYH JHQpULFD QD FRPXQLFDomR p GHIHQGLGD SRU -RKQVWRQ H *OHQQ\ ������� TXH�

UHIHUHP� RIHUHFH XPD YR] FRPXP H TXH QmR H[FOXL D SRVVLELOLGDGH GH VHU DGDSWDGD D

���



FLUFXQVWkQFLDV HVSHFtILFDV� (VWD IRL D YLVmR H[SUHVVD SHOR 3DUWLFLSDQWH ��� TXH� QD VXD RSLQLmR�

³GHYH�VH SDVVDU XPD PHQVDJHP JHUDO´ SRLV ³DR SDVVDU XPD PHQVDJHP PXLWR HVSHFtILFD GH XPD

iUHD� SDUD WRGD D SRSXODomR� D PDLRULD GD SRSXODomR QmR YDL GDU LPSRUWkQFLD� SRUTXH p XP

DVVXQWR TXH QmR OKHV GL] UHVSHLWR´ �DQH[R ;;�� IRL WDPEpP H[SUHVVD SHOR 3DUWLFLSDQWH ��� TXH

FDUDFWHUL]D D PHQVDJHP WUDQVPLWLGD SHOD FRPXQLFDomR LQWHUQD FRPR ³JHQHUDOLVWD´� H[SUHVVDQGR

FRPSUHHQVmR SDUD FRP D GHFLVmR DR DILUPDU TXH ³QmR SRGLDP SHUGHU WHPSR D FRPXQLFDU DFLGHQWH D

DFLGHQWH TXH Ki QD IiEULFD� ������ 'HSRLV� LQWHUQDPHQWH� FDGD iUHD GLVFXWH R DFLGHQWH´ �DQH[R ;9,,�

(PERUD � SDUWLFLSDQWHV GHPRQVWUHP QHFHVVLGDGHV SRU SUHHQFKHU� QD VXD JOREDOLGDGH

GHPRQVWUDP YDORUL]DU D FRPXQLFDomR TXH p IHLWD VREUH VHJXUDQoD� R TXH H[FOXL R SUHVHQWH FDVR

GDTXHOHV GHVFULWRV SRU %DURQ ������� HP TXH FRPXQLFDomR QmR YDL DR HQFRQWUR GDV QHFHVVLGDGHV

GRV FRODERUDGRUHV� PDV VLP GD DOWD JHVWmR�

3RGHUi LQIHULU�VH� D SDUWLU GD PDQLIHVWDomR PDLRULWDULDPHQWH SRVLWLYD GH LQWHUHVVH SHOD

FRPXQLFDomR� TXH VH HVWDUi SHUDQWH XP FDVR GH FRPXQLFDomR VLPpWULFD� GH DFRUGR FRP *UXQLJ HW

DO� ������� :HOFK H -DFNVRQ ������ H 5KHH H 0RRQ ������� SRLV H[LVWH XPD YDORUL]DomR GH DPEDV

DV SDUWHV� HPLVVRU H UHFHWRU� GD FRPXQLFDomR GR WHPD�

4XDQWR j SHUVSHWLYD GH XWLOLGDGH H YDORU DFUHVFHQWDGR SHOD FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD� RV SDUWLFLSDQWHV GHPRQVWUDUDP FRQFHEHU HVVD FRPXQLFDomR FRPR ~WLO HP GLYHUVDV

IDFHWDV� WDLV FRPR� QD VXD YLGD ODERUDO� QD YLGD ODERUDO GRV FRODERUDGRUHV HP JHUDO H SDUD VXMHLWRV

H[WHUQRV j RUJDQL]DomR�

1R TXH FRQFHUQH j XWLOLGDGH GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR VHLR GD

RUJDQL]DomR� DV H[SUHVV}HV GH YDORU DFUHVFHQWDGR SHOD PHVPD UHFDtUDP VREUH RV VHJXLQWHV

SDUkPHWURV �YHU DQH[R ;;9,��� �L� HYLWDU DFLGHQWHV �Q ���� �LL� UHOHPEUDU �Q ��� �LLL� DSRLDU D

FRPXQLFDomR FRP RV VXERUGLQDGRV �Q ��� �LY� DOHUWDU �Q ��� Y� VHQVLELOL]DU �Q ��� �YL� SURPRYHU D

LQWHULRUL]DomR GD PHQVDJHP �Q ��� �YLL� WUDQVPLWLU FRQKHFLPHQWR �Q ��� YLLL� UHIRUoDU D

PHQVDJHP TXH� QR kPELWR GDV VXDV IXQo}HV� WrP GH WUDQVPLWLU �Q ��� �L[� SURPRYHU XP ROKDU

PDLV HILFLHQWH� QR TXH UHVSHLWD D VHJXUDQoD� SDUD D UHDOLGDGH HQYROYHQWH �Q ��� �[� SURPRYHU R

DOHUWD HQWUH FROHJDV �Q ��� �[L� SURPRYHU R GLiORJR LQIRUPDO VREUH R WHPD �Q ��� �[LL� DXPHQWDU

RV QtYHLV GH VHJXUDQoD �Q ��� �[LLL� UHGX]LU D FDUJD GH WUDEDOKR� HQTXDQWR FKHILD LQWHUPpGLD �Q ���

'HVWH PRGR� GH DFRUGR FRP D GHPRQVWUDomR GH LQWHUHVVH QD FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD H GR YDORU DFUHVFHQWDGR SHOD PHVPD� FRQFOXL�VH TXH R FRQWH~GR p FRQVLGHUDGR� SHOD

PDLRULD GRV SDUWLFLSDQWHV� FRPR ~WLO� VLJQLILFDWLYR H YDOLRVR� WDO FRPR UHFRPHQGDGR SRU *LOOLV

�������

(PERUD D FRPXQLFDomR� GH DFRUGR FRP D OLWHUDWXUD� FXPSUD FRP RV UHTXLVLWRV

UHODFLRQDGRV FRP DV UHFRPHQGDo}HV �*UXQLJ HW DO�� ����� *LOOLV� ����� -RKQVWRQ 	 *OHQQ\�

���



������ WDLV FRPR DOWRV QtYHLV GH LQWHUHVVH GHPRQVWUDGR SHORV SDUWLFLSDQWHV H D XWLOLGDGH FRQIHULGD

j FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� RV EDL[RV QtYHLV GH IDPLOLDULGDGH FRP RV FRQWH~GRV

FRQVLVWHP QXP GDGR UHOHYDQWH H VXUSUHHQGHQWH SHOD VXD DSDUHQWH FRQWUDGLomR� 6H RV SDUWLFLSDQWHV

FRQVLGHUDP TXH RV FRQWH~GRV VmR LQWHUHVVDQWHV� VREUHVVDL D TXHVWmR GD RULJHP GR EDL[R QtYHO GH

IDPLOLDULGDGH GRV FRQWH~GRV� 3RU RXWUR ODGR� R IDFWR GD IDPLOLDULGDGH FRP RV FRQWH~GRV VHU EDL[D

SRGHUi VLJQLILFDU TXH DV SHUFHo}HV GRV SDUWLFLSDQWHV IDFH DR LQWHUHVVH H LPSDFWRV GRV FRQWH~GRV

SRGHUmR WHU XPD IXQGDPHQWDomR LPSUHFLVD� R TXH SRGHUi FRQVLVWLU QXPD OLPLWDomR GD SUHVHQWH

LQYHVWLJDomR�

���� 2V LPSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD

'H DFRUGR FRP RV GDGRV UHFROKLGRV� IRUDP LGHQWLILFDGRV LPSDFWRV GD FRPXQLFDomR

LQWHUQD VREUH VHJXUDQoD HP IDWRUHV SVLFROyJLFRV H�RX HP FRPSRUWDPHQWRV GH �� GRV ��

SDUWLFLSDQWHV �YHU DQH[R ;;9,,,��

1D UHVSRVWD GLUHWD jV TXHVW}HV FRORFDGDV FRP R SURSyVLWR GH DXVFXOWDU RV LPSDFWRV GD

FRPXQLFDomR HP IDWRUHV SVLFROyJLFRV GR LQGLYtGXR� SHUJXQWDV ��� ��� ��� �� H ��� FRPR p

SRVVtYHO REVHUYDU QR VXEFDStWXOR UHIHUHQWH j DSUHVHQWDomR GRV GDGRV SULPiULRV� KRXYH UHVSRVWDV

SRVLWLYDV H QHJDWLYDV D WRGDV DV SHUJXQWDV�

7DO VLJQLILFD TXH� HP UHVSRVWD j QHFHVVLGDGH GH LQIRUPDomR GR VH[WR REMHWLYR GH

LQYHVWLJDomR� DLQGD TXH QmR QD WRWDOLGDGH GH SDUWLFLSDQWHV� D FRPXQLFDomR LQWHUQD� LPSDFWRX D

SHUFHomR VREUH VHJXUDQoD GH � SDUWLFLSDQWHV� LPSDFWRX R VHQWLGR GH UHVSRQVDELOLGDGH VREUH

VHJXUDQoD GH � SDUWLFLSDQWHV� LPSDFWRX R LQWHUHVVH SHOD VHJXUDQoD GH � SDUWLFLSDQWHV� PRWLYRX �

SDUWLFLSDQWHV� H LPSDFWRX D IRUPD FRPR � SDUWLFLSDQWHV VH SRVLFLRQDP� SHQVDP RX VHQWHP

UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD�

1R HQWDQWR� SDUD DSURIXQGDU RV FRQKHFLPHQWRV TXDQWR DRV LPSDFWRV GD FRPXQLFDomR

LQWHUQD� FRPR LQGLFDGR� IRL UHDOL]DGD XPD DQiOLVH jV HQWUHYLVWDV QD VXD LQWHJUDOLGDGH� QD TXDO

IRUDP LGHQWLILFDGRV� FRP PDLV GHWDOKH� LPSDFWRV SVLFROyJLFRV GD FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD QRV SDUWLFLSDQWHV� �L� UHOHPEUD R WHPD� WRUQDQGR�R PDLV SUHVHQWH �Q ���� �LL� DOHUWD SDUD

RV ULVFRV �Q ���� �LLL� LQIRUPD �Q ��� �LY� VHQVLELOL]D SDUD D WHPiWLFD �Q ��� �Y� DXPHQWD R

SHQVDPHQWR VREUH VHJXUDQoD �Q ��� �YL� DXPHQWD D LPSRUWkQFLD GDGD j VHJXUDQoD �Q ��� �YLL�

UHIRUoD D FRQVFLrQFLD GRV ULVFRV �Q ��� �YLLL� SURPRYH R IRFR HP UHGX]LU DFLGHQWHV �Q ��� �L[�

SURPRYH D LQWHULRUL]DomR GD LQIRUPDomR �Q ��� �[� SURPRYH D SULRUL]DomR GR WHPD �Q ��� �[L�

PRWLYD SDUD DERUGDU PDLV YH]HV R WHPD �Q ��� �[LL� UHIRUoD D PHQVDJHP LQWHUQDPHQWH �Q ���

�[LLL� FDXVD RUJXOKR �Q ��� �[LY� DXPHQWD D DWHQomR DR FRPSRUWDPHQWR GRV VXERUGLQDGRV �Q ��� H

�[Y� SURPRYH D DWHQomR DR FRPSRUWDPHQWR GRV GHPDLV �Q ���

���



1D UHVSRVWD GLUHWD j GpFLPD QRQD TXHVWmR� FRORFDGD FRP R SURSyVLWR GH DXVFXOWDU RV

LPSDFWRV GD FRPXQLFDomR HP FRPSRUWDPHQWRV GR LQGLYtGXR� KRXYH UHVSRVWDV SRVLWLYDV H

QHJDWLYDV� �L� � SDUWLFLSDQWHV LGHQWLILFDUDP DOWHUDo}HV QR FRPSRUWDPHQWR GHULYDGDV GD

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� HQTXDQWR �LL� � QmR LGHQWLILFDUDP�

1D DQiOLVH jV HQWUHYLVWDV QD VXD LQWHJUDOLGDGH� IRUDP LGHQWLILFDGDV DV VHJXLQWHV DOWHUDo}HV

GH FRPSRUWDPHQWR� UHVXOWDGR GH LPSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� �L� DXPHQWR

GR GLiORJR VREUH R WHPD �Q ��� �LL� DSHUIHLoRDPHQWR GR FXPSULPHQWR GDV UHJUDV GH VHJXUDQoD

�Q ��� �LLL� PDLRU FXLGDGR QD FLUFXODomR SHORV FRUUHGRUHV �Q ��� �LY� DXPHQWR GD FRUUHomR GH

FRPSRUWDPHQWRV GRV VXERUGLQDGRV �Q ���

(VWHV UHVXOWDGRV FRUURERUDP � GRV � REMHWLYRV GD FRPXQLFDomR LQWHUQD LQGLFDGRV SRU

:HOFK H -DFNVRQ ������� $ FRPXQLFDomR LQWHUQD FRQWULEXL SDUD� �L� D FRPSUHHQVmR GRV REMHWLYRV

GD RUJDQL]DomR DR VHQVLELOL]DU� DOHUWDU� UHIRUoDU D FRQVFLrQFLD GRV ULVFRV H LQIRUPDU� �LL� D

FRQVFLHQFLDOL]DomR� DWUDYpV GR UHIRUoR H SURPRomR GD LQWHULRUL]DomR GD PHQVDJHP� GR DXPHQWR

GD LPSRUWkQFLD GDGD j VHJXUDQoD� H GR DXPHQWR GR SHQVDPHQWR VREUH D WHPiWLFD� H �LLL� FRQWULEXL

SDUD SURPRYHU R FRPSURPLVVR SDUD FRP R REMHWLYR GD RUJDQL]DomR� R DOFDQFH GH ]HUR DFLGHQWHV�

DR SURPRYHU R IRFR HP UHGX]LU DFLGHQWHV H D SULRUL]DomR GR WHPD� DR PRWLYDU SDUD DERUGDU PDLV

YH]HV R DVVXQWR H DR SURPRYHU D DWHQomR DR FRPSRUWDPHQWR GRV GHPDLV� 1mR Ki� QR HQWDQWR�

HYLGrQFLDV GH TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD DXPHQWD R VHQWLPHQWR GH SHUWHQoD SRU

SDUWH GRV FRODERUDGRUHV�

7DPEpP p SRVVtYHO DUJXPHQWDU TXH� FRPR SURSRVWR SRU $OPHLGD ������� D FRPXQLFDomR

LQWHUQD LPSDFWD R VDEHU�VHU GRV FRODERUDGRUHV QD RUJDQL]DomR� DR LPSDFWDU DV VXDV DWLWXGHV H

FRPSRUWDPHQWRV H R VDEHU�ID]HU� LPSDFWDQGR RV SURFHVVRV� QHVWH FDVR� D SDUWLU GD LQIRUPDomR H

FRQKHFLPHQWR WUDQVPLWLGR UHODFLRQDGR FRP SUiWLFDV GH VHJXUDQoD�

(P OLQKD FRP RV SUHVHQWHV UHVXOWDGRV HVWmR RV HVWXGRV TXH UHODFLRQDP D FRPXQLFDomR

FRP D HILFLrQFLD H GHVHPSHQKR GRV FRODERUDGRUHV �.DOOD� ����� 5DMKDQV� ����� %RUFD 	 %DHVX�

����� .DPEDUD HW DO�� ����� YLVWR TXH D FRPXQLFDomR LQWHUQD GHPRQVWURX LPSDFWDU IDWRUHV

SVLFROyJLFRV GRV SDUWLFLSDQWHV TXH SURPRYHP FRPSRUWDPHQWRV TXH YmR DR HQFRQWUR GDV PHWDV GD

RUJDQL]DomR�

(PERUD QmR VHMD XP Q~PHUR PDLRULWiULR� D FRPXQLFDomR PRWLYRX � SDUWLFLSDQWHV� R TXH VH

UHODFLRQD FRP D SHUVSHWLYD GH 'ROSKLQ ������� .DOOD ������� 5DMKDQV ������� $OPHLGD ������

&KLWUDR ������ H WUDQVPLWLX FRQKHFLPHQWR� R TXH FRUURERUD .DOOD �������

2V UHVXOWDGRV WDPEpP VXVWHQWDP D SURSRVWD GH .HOPDQ ������ GH TXH R DPELHQWH HP TXH

R LQGLYtGXR VH LQVHUH LQIOXHQFLD DV VXDV DWLWXGHV H FRPSRUWDPHQWRV�

���



3RU ILP� GH DFRUGR FRP RV GDGRV� D FRPXQLFDomR LQWHUQD GHPRQVWUD GHVHPSHQKDU RV

SDSpLV FRQVXOWLYR� DR DMXGDU �� SDUWLFLSDQWHV QR H[HUFtFLR GDV VXDV IXQo}HV� �YHU DQH[R ;;9,��

LQIRUPDWLYR� DR WHU VLGR LGHQWLILFDGR SRU � SDUWLFLSDQWHV FRPR IRUPD GH WUDQVPLWLU LQIRUPDomR� H

LQIOXHQFLDGRU� DR WHU LQIOXHQFLDGR SHOR PHQRV XP IDWRU SVLFROyJLFR RX XP FRPSRUWDPHQWDO GH ��

GRV �� SDUWLFLSDQWHV �3LUQHV� ������

���� 8PD FDUDFWHUL]DomR GRV SDUWLFLSDQWHV

e UHOHYDQWH R IDFWR GH� QDV UHVSRVWDV jV TXHVW}HV UHODWLYDV DRV LPSDFWRV HP IDWRUHV

SVLFROyJLFRV GR SDUWLFLSDQWH� D PDLRULD GDV MXVWLILFDo}HV DSUHVHQWDGDV� SRU � SDUWLFLSDQWHV� SDUD D

FRPXQLFDomR LQWHUQD QmR WHU LPSDFWDGR R IDWRU SVLFROyJLFR LQHUHQWH j SHUJXQWD HVWDUHP

UHODFLRQDGDV FRP DVSHWRV� WDLV FRPR� �L� R SDUWLFLSDQWH Mi VH FRQVLGHUDU FRQVFLHQWH IDFH DRV ULVFRV

�Q ��� �LL� R SDUWLFLSDQWH Mi GDU LPSRUWkQFLD DR WHPD �Q ��� �LLL� R SDUWLFLSDQWH Mi SULRUL]DU D

VHJXUDQoD �Q ��� �LY� R SDUWLFLSDQWH Mi HVWDU PRWLYDGR LQGHSHQGHQWHPHQWH GH IDWRUHV H[WHUQRV

�Q ��� �Y� R SDUWLFLSDQWH SDUWLOKDU RV SULQFtSLRV WUDQVPLWLGRV �E ��� �YL� R SDUWLFLSDQWH Mi WHU

LQWHUHVVH QR WHPD �Q ��� �YLL� R SDUWLFLSDQWH Mi VH FRQVLGHUDU DOHUWD �Q ��� �YLLL� R SDUWLFLSDQWH Mi VH

FRQVLGHUDU VHQVLELOL]DGR �Q �� �YHU DQH[R ;;9,,,��

(P � UHVSRVWDV j SHUJXQWD ��� UHODFLRQDGD FRP D DOWHUDomR GH FRPSRUWDPHQWRV SHOR

LPSDFWR GD FRPXQLFDomR LQWHUQD� DV QHJDo}HV GR LPSDFWR GD FRPXQLFDomR VREUH RV

FRPSRUWDPHQWRV WDPEpP VH DVVRFLDUDP DRV SDUWLFLSDQWHV FRQVLGHUDUHP TXH Mi WLQKDP

FRPSRUWDPHQWRV DGHTXDGRV H SURPRWRUHV GH VHJXUDQoD �Q ���

$VVLP� � GRV �� SDUWLFLSDQWHV H[SUHVVDUDP� GLUHWDPHQWH� TXH Mi FRQVLGHUDP DXIHULU

FDUDFWHUtVWLFDV RX DJLU GH IRUPD D SURPRYHU D VHJXUDQoD�

5HODFLRQDQGR HVWHV GDGRV� SRGHUi DILUPDU�VH TXH HVWHV SDUWLFLSDQWHV DSOLFDP

&RPSRUWDPHQWRV GH &LGDGDQLD 2UJDQL]DFLRQDO 5HJXODPHQWDGR SRU 5HJUDV� DR GHPRQVWUDUHP XP

FRPSURPHWLPHQWR SDUD FRP DV UHVSRQVDELOLGDGHV GH UHVSHLWR SHODV UHJUDV H SURPRomR GH

VHJXUDQoD LQHUHQWHV j VXD IXQomR �YHU DQH[RV ,9 H 9�� H TXH SURPRYHP R FRPSRUWDPHQWR HILFD]

GD RUJDQL]DomR �&XQKD HW DO� ����� $JDUZDO� ������ 3RU RXWUR ODGR� HVWHV FRPSRUWDPHQWRV

WDPEpP SRGHP VHU FRQVLGHUDGRV FRPR SUy�VRFLDLV� YLVWR TXH WrP FRPR LQWXLWR� SURPRYHU R VHX

SUySULR EHP�HVWDU� R GRV FRODERUDGRUHV H GD RUJDQL]DomR �%ULHI H 0RWRZLGOR� ������

2V SDUWLFLSDQWHV QHVWH HVWXGR WDPEpP SRGHUmR DSUHVHQWDU WUDoRV GH FRODERUDGRUHV

HVWUDWpJLFRV� YLVWR TXH� �L� DV LGHLDV GD XWLOLGDGH GD FRPXQLFDomR YmR SDUD DOpP GH LQWHUHVVHV

SUySULRV H DOLQKDP�VH FRP RV LQWHUHVVHV GD RUJDQL]DomR HP UHGX]LU R Q~PHUR GH DFLGHQWHV�

UHIHULQGR� SRU H[HPSOR� TXH DR HYLWDU DFLGHQWHV D RUJDQL]DomR WHP JDQKRV DRV QtYHLV ILQDQFHLUR�

GH SURGXWLYLGDGH H GH JHVWmR GH UHFXUVRV KXPDQRV� �LL� DILUPDP Mi UHDOL]DU Do}HV TXH SURPRYHP D

���



VHJXUDQoD� FRQWULEXLQGR SDUD R DOFDQFH GDV PHWDV GD RUJDQL]DomR � QHVWH FDVR� DOFDQoDU ]HUR

DFLGHQWHV�

'H HQWUH DV TXDWUR WLSRORJLDV GH FRODERUDGRUHV FRPSURPHWLGRV SURSRVWDV SRU 6LQJK H

9LQQLFRPEH ������ HVWHV SDUWLFLSDQWHV SRGHUmR VHU LQWHJUDGRV QD FDWHJRULD GH FRODERUDGRUHV

YLUWXRVRV� SRLV GHPRQVWUDP HQYROYLPHQWR SDUD FRP D WHPiWLFD� PRWLYDomR SDUD FRQWULEXLU�

SUHRFXSDomR FRP D VD~GH GDV SHVVRDV� H YRQWDGH GH DOFDQoDU ERQV UHVXOWDGRV�

&RQVLGHUDQGR HVWDV LQIRUPDo}HV� SRGH�VH FRQFOXLU TXH RV SDUWLFLSDQWHV� QD VXD

JOREDOLGDGH� SRGHUmR VHU FDUDFWHUL]DGRV FRPR FRODERUDGRUHV TXH FRQWULEXHP SDUD D FXOWXUD GH

VHJXUDQoD� SRU GHPRQVWUDUHP TXH ³VH FRPSURPHWHP FRP D UHVSRQVDELOLGDGH SHVVRDO SHOD

VHJXUDQoD´� ³DJHP SDUD SUHVHUYDU� PHOKRUDU H FRPXQLFDU SUHRFXSDo}HV FRP D VHJXUDQoD´ H

³HVIRUoDP�VH SDUD DSUHQGHU� DGDSWDU H PRGLILFDU DWLYDPHQWH �WDQWR FRPSRUWDPHQWRV LQGLYLGXDLV

TXDQWR RUJDQL]DFLRQDLV�´ �=KDXJ HW DO�� ����� S������� (VWD FRQFOXVmR UHIRUoD TXH� QR ORFDO GH

WUDEDOKR� H[LVWHP GLIHUHQWHV IRUPDV H REMHWRV GR FRPSURPLVVR� FXMDV EDVHV PRWLYDFLRQDLV SRGHP

VHU YDULDGDV �.HOPDQ� ����� 5HLFKHUV� ����� 2
5HLOO\ 	 &KDWPDQ� ����� %HFNHU� ����� %HFNHU HW

DO�� ������

2V SDUWLFLSDQWHV WDPEpP H[SUHVVDUDP D VXD SHUFHomR TXDQWR DRV LPSDFWRV GD

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD HP RXWURV� TXH WDPEpP VH WUDGX]� LJXDOPHQWH� HP LPSDFWRV

DR QtYHO SVLFROyJLFR H FRPSRUWDPHQWDO �YHU DQH[R ;;9,,,��

���� 2 FRQWULEXWR GD FRPXQLFDomR LQWHUQD SDUD D FXOWXUD GH VHJXUDQoD

'H DFRUGR FRP &RRSHU �����D� FLWDGR SRU &RRSHU 	 3KLOOLSV� ����� H *HOOHU ������� D

FXOWXUD GH VHJXUDQoD FRQVWUyL�VH SHOD UHODomR HQWUH R DPELHQWH H R LQGLYtGXR� 0DLV SUHFLVDPHQWH�

HQWUH DV Do}HV GD RUJDQL]DomR H FDUDFWHUtVWLFDV GD PHVPD QR TXH FRQFHUQH D VHJXUDQoD QR

WUDEDOKR H RV QtYHLV SVLFROyJLFRV H FRPSRUWDPHQWDLV GR LQGLYtGXR�

$VVLP� H GH DFRUGR FRP DV GHILQLo}HV GH FXOWXUD GH VHJXUDQoD SURSRVWDV SRU =RKDU ������

H =KDQJ HW DO� ������� XPD FXOWXUD GH VHJXUDQoD p DTXHOD TXH SRWHQFLD FRPSRUWDPHQWRV

SURPRWRUHV GH VHJXUDQoD� XPD FRQVFLrQFLD GR YDORU GD VHJXUDQoD H D SULRUL]DomR GD PHVPD IDFH D

RXWURV IDWRUHV� 'H DFRUGR FRP DV HQWUHYLVWDV H[SORUDWyULDV� QD UHDOLGDGH HVSHFtILFD QD TXDO VH

FHQWUD HVWH FDVR GH HVWXGR� R SDSHO GDV FKHILDV LQWHUPpGLDV QD FXOWXUD GH VHJXUDQoD UHODFLRQD�VH

FRP D VXSHUYLVmR GR FXPSULPHQWR GDV UHJUDV SHORV VXERUGLQDGRV� SHOD PRWLYDomR GRV PHVPRV

SDUD DOFDQoDU ERQV UHVXOWDGRV GH VHJXUDQoD� SRU WUD]HUHP R WHPD SDUD R GLiORJR TXRWLGLDQR H SHOD

PLWLJDomR GH ULVFRV �YHU DQH[RV ,9 H 9��

3RVWR LVWR� RV QtYHLV SVLFROyJLFRV H FRPSRUWDPHQWDLV GH XP LQGLYtGXR TXH IRUHP DR

HQFRQWUR GHVWDV SUHPLVVDV HVWDUmR D UHIRUoDU D FXOWXUD GH VHJXUDQoD GR VHX ORFDO GH WUDEDOKR�

���



1R SUHVHQWH HVWXGR� YHULILFRX�VH TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD LPSDFWRX

IDWRUHV SVLFROyJLFRV H�RX FRPSRUWDPHQWDLV GH ��� GH �� SDUWLFLSDQWHV� TXH FRQWULEXHP SDUD D

FRQFUHWL]DomR GHVWHV SULQFtSLRV QD RUJDQL]DomR�

$LQGD� GH HQWUH RV DQWHFHGHQWHV GH XPD FXOWXUD GH VHJXUDQoD LGHQWLILFDGRV SRU %LVEH\ HW

DO� ������ D FRPXQLFDomR LQWHUQD GHPRQVWURX UHIRUoDU RV FRQKHFLPHQWRV H FRPSHWrQFLDV GRV

LQGLYtGXRV� DR DOHUWDU� LQIRUPDU� H DR SURPRYHU R IRFR H DWHQomR DRV FRPSRUWDPHQWRV GH RXWURV�

EHP FRPR D SULRUL]DomR GD VHJXUDQoD DR UHOHPEUDU� VHQVLELOL]DU� UHIRUoDU D FRQVFLrQFLD GRV ULVFRV

H SURPRYHU R IRFR QD UHGXomR GH DFLGHQWHV �%LVEH\ HW DO�� ������ (VWHV IDWRUHV SVLFROyJLFRV

RULHQWDP R LQGLYtGXR D WRPDU Do}HV SURPRWRUDV GH VHJXUDQoD� WDLV FRPR FXPSULU� FRPXQLFDU H

PRVWUDU FXLGDGR DWLYR� LGHQWLILFDGDV SRU *HOOHU �������

���� 5HVSRVWD j TXHVWmR GH LQYHVWLJDomR

'HVWH PRGR� p� HQWmR SRVVtYHO UHVSRQGHU j TXHVWmR GH LQYHVWLJDomR� D FRPXQLFDomR

LQWHUQD� MXQWR GDV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR GD 9RONVZDJHQ $XWRHXURSD� UHIRUoD D

FXOWXUD GH VHJXUDQoD DR UHIRUoDU R VHQWLPHQWR GH UHVSRQVDELOLGDGH SDUWLOKDGD H Do}HV SDUD R

DXPHQWR GRV QtYHLV GH VHJXUDQoD� WDQWR VREUH VL SUySULRV FRPR VREUH RXWURV� H SRWHQFLDQGR D

SULRUL]DomR GD VHJXUDQoD IDFH D RXWURV IDWRUHV� $ UHODomR SRVLWLYD HQWUH D FRPXQLFDomR LQWHUQD H D

FXOWXUD GH VHJXUDQoD YDL DR HQFRQWUR GDV SHUVSHWLYDV GH 9HFFKLR�6DGXV ������ H 9HFFKLR�6DGXV H

*ULIILWKV �������

$ SDODYUD UHIRUoR p DGHTXDGD YLVWR TXH XP Q~PHUR UHOHYDQWH GH SDUWLFLSDQWHV H[SUHVVD Mi

VH HQFRQWUDU FRPSURPHWLGR FRP R WHPD H SDUWLOKDU RV SULQFtSLRV GDV PHQVDJHQV WUDQVPLWLGDV� QmR

LGHQWLILFDQGR DOWHUDo}HV QRV VHXV YDORUHV IXQGDPHQWDLV� 'HVWH PRGR� D FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD LPSDFWRX DWLWXGHV H DOWHURX FRPSRUWDPHQWRV� LPSDFWR HVVH EDVHDGR QR UHIRUoR GRV

FRQKHFLPHQWRV H GD PHPyULD �IDWRUHV SVLFROyJLFRV�� PDQWHQGR R WHPD TXRWLGLDQDPHQWH SUHVHQWH

�UHIOHWLQGR�VH HP FRPSRUWDPHQWRV��

'H DFRUGR FRP D GHILQLomR GH FXOWXUD GH VHJXUDQoD GH *XOGHQPXQG ������� EDVHDGD QRV

HOHPHQWRV FRQVWLWXWLYRV GD FXOWXUD SURSRVWRV SRU 6FKHLQ ������� D FRPXQLFDomR LQWHUQD QmR

LPSDFWD RV SUHVVXSRVWRV EiVLFRV GRV SDUWLFLSDQWHV� PDV DWXD VREUH DV QRUPDV H RV YDORUHV

DGRWDGRV� Mi H[LVWHQWHV� UHIRUoDQGR�RV H UHOHPEUDQGR�RV�

(VWHV UHVXOWDGRV FRUURERUDP TXH D FRPXQLFDomR LQWHUQD p XP HIHWLYR LQVWUXPHQWR GH

OLGHUDQoD TXH IDFLOLWD D JHVWmR GD UHODomR FRP RV FRODERUDGRUHV� QRPHDGDPHQWH� DR FRQWULEXLU

SDUD TXH FRODERUDGRU H HVWUDWpJLD HVWHMDP PDLV DOLQKDGRV� WDQWR SHOR TXH ID] FRPR SHOR TXH SHQVD

�%DURQ� ����� DWUDYpV GR HVWtPXOR j VXD SDUWLFLSDomR� FRPSURPHWLPHQWR H PRWLYDomR �$OPHLGD�

������

���



6HQGR TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD LPSDFWRX IDWRUHV SVLFROyJLFRV H

FRPSRUWDPHQWDLV GRV SDUWLFLSDQWHV RULHQWDGRV SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD� D

FRPXQLFDomR LQWHUQD WDPEpP FXPSUH RV UHTXLVLWRV SURSRVWRV SRU 4XLUNH ������ SDUD VHU

FRQVLGHUDGD XP LQVWUXPHQWR HVWUDWpJLFR YLVWR TXH� GH DFRUGR FRP RV GDGRV H[SORUDWyULRV� D

VHJXUDQoD p XP DVSHWR HVVHQFLDO SDUD D VD~GH GD RUJDQL]DomR�

$ SUHVHQWH LQYHVWLJDomR p UHDOL]DGD VRE D SUHPLVVD GH 6FKHLQ ������� GH TXH D FXOWXUD QDV

RUJDQL]Do}HV SRGH VHU REVHUYDGD FRPR DOJR HVWiYHO� XPD HVSpFLH GH SDGUmR� SDUD TXH D

FRQVWUXomR H HVWXGR GHVWH FRQFHLWR RIHUHoD DOJXPD HVWDELOLGDGH� FRQVLVWrQFLD H VLJQLILFDGR�

5HODFLRQD� SRU LVVR� j SURPRomR GHVVD HVWDELOLGDGH� FRQVLVWrQFLD H VLJQLILFDGR� D FRPXQLFDomR

LQWHUQD� SHOR VHX SDSHO QD SURPRomR GH XPD RULHQWDomR GRV SDUWLFLSDQWHV HP PDQWHU D OLQKD

HVWUDWpJLFD GD RUJDQL]DomR QR TXH UHVSHLWD j UHGXomR GR Q~PHUR GH DFLGHQWHV GH WUDEDOKR H R

HQYROYLPHQWR GRV FRODERUDGRUHV QHVVD PHWD� $VVLP� D FRPXQLFDomR LQWHUQD DX[LOLD D DomR

FRRUGHQDGD TXH SHUPLWH D VREUHYLYrQFLD GRV JUXSRV DUWLILFLDOPHQWH FRQVWUXtGRV� DSHOLGDGRV GH

RUJDQL]Do}HV �5XmR� ����� &XQKD HW DO�� ������

���



&RQFOXVmR

$ SUHVHQWH LQYHVWLJDomR FDUDFWHUL]D�VH SRU VHU XP FDVR GH HVWXGR TXDOLWDWLYR� TXH WHYH

FRPR REMHWLYR FRPSUHHQGHU� MXQWR GH FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR GD 9RONVZDJHQ

$XWRHXURSD� VH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD SRGHUi FRQVLVWLU QXP LQVWUXPHQWR GH

UHIRUoR GD FXOWXUD GH VHJXUDQoD�

3DUD WDO� SURFHGHX�VH D XPD UHYLVmR GH OLWHUDWXUD H UHFROKD GH GDGRV H[SORUDWyULRV� DWUDYpV

GH HQWUHYLVWDV D PHPEURV GD DOWD JHVWmR GD RUJDQL]DomR� QRPHDGDPHQWH� j 'LUHomR GH 5+	2� GH

3URGXomR H GH &5*� H GH DQiOLVH GRFXPHQWDO jV Do}HV GH FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD

UHDOL]DGDV QR SULPHLUR VHPHVWUH GH ����� SHUtRGR GR ODQoDPHQWR GH XPD QRYD FDPSDQKD LQWHUQD

VREUH D WHPiWLFD H UHIRUoR GD IUHTXrQFLD GD FRPXQLFDomR GR PHVPR�

3RVWHULRUPHQWH� IRL UHDOL]DGD D UHFROKD GRV GDGRV SULPiULRV MXQWR GH FKHILDV

LQWHUPpGLDV GD iUHD GH 3URGXomR� $SyV D UHVSHWLYD DQiOLVH H UHIOH[mR RULXQGD GH XPD

WULDQJXODomR GRV YiULRV GDGRV GLVSRQtYHLV� DV SULQFLSDLV FRQFOXV}HV IRUDP�

L� $V SUHIHUrQFLDV TXDQWR D PHLRV H IRUPDWRV GH FRPXQLFDomR GRV SDUWLFLSDQWHV

PRVWUDUDP�VH GtVSDUHV� H SRU YH]HV FRQWUiULDV� SHOR TXH WRGRV GHPRQVWUDP VHU

UHOHYDQWHV SDUD D UHVSRVWD DR HVSHFWUR GH QHFHVVLGDGHV�

LL� 3RUTXH� TXDQGR TXHVWLRQDGRV VREUH D SUHIHUrQFLD GH FRQWH~GRV� DSHQDV � GH ��

SDUWLFLSDQWHV UHIHULUDP Do}HV FRQFUHWDV UHDOL]DGDV SHOR GHSDUWDPHQWR GH &5* HP

����� QmR IRL SRVVtYHO LQWHUSUHWDU XPD WHQGrQFLD TXDQWR j SUHIHUrQFLD GH FRQWH~GR�

LLL� $V Do}HV GH FRPXQLFDomR VREUH VHJXUDQoD IRUDP FRQVLGHUDGDV SHOD JOREDOLGDGH GRV

SDUWLFLSDQWHV FRPR ~WHLV� VLJQLILFDWLYDV H YDOLRVDV �*LOOLV� ������

LY� )RUDP LGHQWLILFDGRV LPSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD HP� SHOR

PHQRV� XP IDWRU SVLFROyJLFR H�RX FRPSRUWDPHQWDO GH �� GRV �� SDUWLFLSDQWHV�

Y� 2 UHVXOWDGR PDLV VXUSUHHQGHQWH� FRQVLGHUDQGR R HOHYDGR JUDX GH LQWHUHVVH

GHPRQVWUDGR SHOD FRPXQLFDomR GR WHPD H D LGHQWLILFDomR GH LPSDFWRV RULXQGRV GD

PHVPD� IRL R EDL[R QtYHO GH IDPLOLDULGDGH GD PDLRULD GRV SDUWLFLSDQWHV SDUD FRP DV

Do}HV FRQFUHWDV GR GHSDUWDPHQWR GH &5*�

YL� 'HYLGR DR JUDX GH IDPLOLDULGDGH GRV SDUWLFLSDQWHV FRP DV Do}HV GH FRPXQLFDomR� QmR

IRL SRVVtYHO FRPSUHHQGHU TXDLV RV FRQWH~GRV PDLV DSUHFLDGRV SHORV SDUWLFLSDQWHV�

YLL� 2V LPSDFWRV GD FRPXQLFDomR LQWHUQD LGHQWLILFDGRV UHIRUoDP D FXOWXUD GH VHJXUDQoD

SRLV� MXQWR GRV SDUWLFLSDQWHV� GHPRQVWUDUDP UHIRUoDU RV FRQKHFLPHQWRV GRV

SDUWLFLSDQWHV �IDWRUHV SVLFROyJLFRV�� PDQWHU R WHPD SUHVHQWH H SURPRYHU DWLWXGHV H

FRPSRUWDPHQWRV DOLQKDGRV FRP RV SULQFtSLRV LQGXWRUHV GH VHJXUDQoD QR WUDEDOKR�

���



3RU FRQVHJXLQWH� DR QtYHO DFDGpPLFR� HVWH HVWXGR UHIRUoD DV SURSRVWDV GH

9HFFKLR�6DGXV ������ H 9HFFKLR�6DGXV H *ULIILWKV ������ GH TXH D FRPXQLFDomR LQWHUQD SRGH

FRQVWLWXLU XP LQVWUXPHQWR GH UHIRUoR GD FXOWXUD GH VHJXUDQoD� H� FRQVHTXHQWHPHQWH� GH

SURPRomR GR DOLQKDPHQWR HQWUH FRODERUDGRUHV H HVWUDWpJLD GDV RUJDQL]Do}HV �%DURQ� ������

$R UHYHODU DOWHUDo}HV PHQFLRQDGDV SHORV SDUWLFLSDQWHV SURYHQLHQWHV GD FRPXQLFDomR LQWHUQD

VREUH VHJXUDQoD� WDPEpP FRQWULEXL SDUD D LGHQWLILFDomR GH YDULiYHLV TXH SRGHUmR VHU WHVWDGDV

HP LQYHVWLJDo}HV IXWXUDV�

$VVLP� H GHYLGR WDPEpP jV OLPLWDo}HV PHQFLRQDGDV� SURS}H�VH TXH� QR IXWXUR� VHMD

GDGD XPD FRQWLQXLGDGH DFDGpPLFD j H[SORUDomR GD WHPiWLFD MXQWR GH RXWUDV SRSXODo}HV H TXH

VHMD DSOLFDGD XPD PHWRGRORJLD TXDQWLWDWLYD� GH PRGR TXH VHMD SRVVtYHO FRPSUHHQGHU VH Ki

XPD FRUURERUDomR GRV UHVXOWDGRV HQFRQWUDGRV QHVWD UHDOLGDGH HVSHFtILFD�

3DUD D 9RONVZDJHQ $XWRHXURSD� GDGD D LPSRUWkQFLD FRQIHULGD j VHJXUDQoD QR WUDEDOKR�

j FXOWXUD GH VHJXUDQoD� H j FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD� HVWD LQYHVWLJDomR� DR

RIHUHFHU SLVWDV GH FRPR HVWi D VHU UHFHFLRQDGD SRU FKHILDV LQWHUPpGLDV� FRQWULEXL SDUD

FODULILFDU TXDLV RV LPSDFWRV FRQFUHWRV GD PHVPD H GHPRQVWUDU TXH HVWHV YmR DR HQFRQWUR GDV

QHFHVVLGDGHV HVWUDWpJLFDV GD JHVWmR� QmR REVWDQWH SRGHUHP VHU UHDOL]DGDV Do}HV GH IRUPD D

SRWHQFLDU D HILFiFLD GD FRPXQLFDomR�

$ SUHVHQWH LQYHVWLJDomR SURYLGHQFLD DR GHSDUWDPHQWR GH &5* LQIRUPDomR TXDQWR DR

DOLQKDPHQWR HQWUH DV H[SHFWDWLYDV UHODWLYDV DR LPSDFWR GD FRPXQLFDomR LQWHUQD VREUH

VHJXUDQoD MXQWR GH FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR� H DV UHVSRVWDV GRV SDUWLFLSDQWHV�

1D HQWUHYLVWD H[SORUDWyULD� D 'LUHomR GH &5* PDQLIHVWRX H[SHFWDWLYDV QR VHQWLGR GH

TXH DV FKHILDV LQWHUPpGLDV Mi HVWLYHVVHP LQIRUPDGDV VREUH DV UHJUDV H GH TXH� DR QtYHO GR

FXPSULPHQWR GDV PHVPDV� R SDSHO GD FRPXQLFDomR UHVLGLVVH HP UHOHPEUDU R WHPD� 1D

JOREDOLGDGH GRV SDUWLFLSDQWHV� YHULILFRX�VH TXH D FRPXQLFDomR LQWHUQD WHYH HVWH LPSDFWR� $

'LUHomR GH &5* WDPEpP UHIHULX TXH XP LPSDFWR SRVLWLYR GHVHMDGR VHULD D FRPXQLFDomR

LQWHUQD DX[LOLDU H PRWLYDU DV FKHILDV LQWHUPpGLDV D DERUGDU PDLV R WHPD GD VHJXUDQoD H D

PRWLYDU RV FRODERUDGRUHV� R TXH VH YHULILFRX QDV UHVSRVWDV GH DOJXQV SDUWLFLSDQWHV�

7DO FRPR VXSUDPHQFLRQDGR� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD p REMHWR GH

LQWHUHVVH GD JOREDOLGDGH GRV SDUWLFLSDQWHV� WHQGR D PDLRULD LGHQWLILFDGR LPSDFWRV DR QtYHO

SVLFROyJLFR H�RX FRPSRUWDPHQWDO SURYHQLHQWHV GD PHVPD� 1R HQWDQWR� H HPERUD

PDLRULWDULDPHQWH WHQKD KDYLGR D DILUPDomR GH IDPLOLDULGDGH FRP D FDPSDQKD $FLGHQWHV

=(52� RV GDGRV GHPRQVWUDUDP SRXFD IDPLOLDULGDGH FRP DV Do}HV GH FRPXQLFDomR VREUH

VHJXUDQoD H IRUDP H[SUHVVDV DOJXPDV FUtWLFDV j PHVPD�

3HUDQWH RV UHVXOWDGRV REWLGRV� ID]HP�VH DOJXPDV UHFRPHQGDo}HV j RUJDQL]DomR�

���



L� 0DQWHU D XWLOL]DomR GH GLIHUHQWHV PHLRV H IRUPDWRV GH FRPXQLFDomR� YLVWR TXH WRGRV

VmR UHOHYDQWHV SDUD VXSULU DV QHFHVVLGDGHV GtVSDUHV GRV SDUWLFLSDQWHV�

LL� $ODUJDU D LQYHVWLJDomR D WRGD D SRSXODomR GD RUJDQL]DomR� GH IRUPD D� �L� FRPSUHHQGHU

VH RV GDGRV VmR JHQHUDOL]iYHLV� QRPHDGDPHQWH� TXDQWR DRV LPSDFWRV� LQWHUHVVH H JUDX

GH IDPLOLDULGDGH FRP RV FRQWH~GRV� �LL� SURVVHJXLU FRP D SURFXUD GH XPD PDLRU

FRPSUHHQVmR DFHUFD GD SUHIHUrQFLD GH FRQWH~GRV� H �LLL� DIHULU VH DV FUtWLFDV

PHQFLRQDGDV SRU DOJXQV SDUWLFLSDQWHV VmR SDUWLOKDGDV SRU PDLV FRODERUDGRUHV�

3RU ILP� UHFRPHQGD�VH j RUJDQL]DomR GDU FRQWLQXLGDGH j SURGXomR GH FRQWH~GR VREUH

VHJXUDQoD� GDGR TXH RV SDUWLFLSDQWHV� QD VXD JOREDOLGDGH� GHPRQVWUDP YDORUL]DU D

FRPXQLFDomR VREUH R WHPD� FRQIHULQGR�OKH XWLOLGDGH� H LGHQWLILFDQGR LPSDFWRV SRVLWLYRV GD

PHVPD TXH� FRPR FRQFOXtGR� VmR RULHQWDGRV SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD�

���



5HIHUrQFLDV ELEOLRJUiILFDV

$JDUZDO� 3� ������� 5HGHILQLQJ WKH RUJDQL]DWLRQDO FLWL]HQVKLS EHKDYLRXU� ,QWHUQDWLRQDO -RXUQDO RI

2UJDQL]DWLRQDO $QDO\VLV� ������ �������� KWWSV���GRL�RUJ���������,-2$�������������

$JXPED� -� 1�� 	 +DXSW� 7� &� ������� &RQVWUXFWLRQ KHDOWK DQG VDIHW\ FXOWXUH LQ 6RXWK $IULFDQ

VPDOO DQG PHGLXP HQWHUSULVHV� (QJ � &RQIHUHQFH 3URFHHGLQJV� ��������

KWWS���KGO�KDQGOH�QHW�����������

$M]HQ� ,� ������� 7KH WKHRU\ RI SODQQHG EHKDYLRU� 2UJDQL]DWLRQDO %HKDYLRU DQG +XPDQ 'HFLVLRQ

3URFHVVHV� ������ ���±���� KWWSV���GRL�RUJ����������������������������7

$OGHUIHU� &� 3� ������� $Q HPSLULFDO WHVW RI D QHZ WKHRU\ RI KXPDQ QHHGV� 2UJDQL]DWLRQDO

%HKDYLRU 	 +XPDQ 3HUIRUPDQFH� ����� ���±����

KWWSV���GRL�RUJ����������������������������;

$OPHLGD� /� $� 6� ������� $ LPSRUWkQFLD GD FRPXQLFDomR LQWHUQD SDUD D PRWLYDomR GRV

FRODERUDGRUHV� ([HGUD� 5HYLVWD &LHQWtILFD� ���� �������

KWWS���H[HGUD�HVHF�SW�ZS�FRQWHQW�XSORDGV���������Q��FRPSOHWR9��ZHE�SGI

$OVDPDGDQL� 5�� +DOORZHOO� 0�� 	 -DYHUQLFN�:LOO� $� 1� ������� 0HDVXULQJ DQG PRGHOOLQJ VDIHW\

FRPPXQLFDWLRQ LQ VPDOO ZRUN FUHZV LQ WKH 86 XVLQJ VRFLDO QHWZRUN DQDO\VLV� &RQVWUXFWLRQ

PDQDJHPHQW DQG HFRQRPLFV� ������ ��������

KWWSV���GRL�RUJ�����������������������������

$OXWWR� -� $�� +UHELQLDN� /� *�� 	 $ORQVR� 5� &� ������� 2Q RSHUDWLRQDOL]LQJ WKH FRQFHSW RI

FRPPLWPHQW� 6RFLDO )RUFHV� ������ �������� KWWSV���GRL�RUJ���������VI���������

$QGHUVVRQ� 5� ������� 3XEOLF UHODWLRQV VWUDWHJL]LQJ� $ WKHRUHWLFDO IUDPHZRUN IRU XQGHUVWDQGLQJ

WKH GRLQJ RI VWUDWHJ\ LQ SXEOLF UHODWLRQV� -RXUQDO RI 3XEOLF 5HODWLRQV 5HVHDUFK� ������

������� KWWSV���GRL�RUJ����������������;�������������

$UD~MR� 0�� 	 0LUDQGD� 6� ������� 0XOWLGLVFLSOLQDULW\ LQ LQWHUQDO FRPPXQLFDWLRQ DQG WKH

FKDOOHQJHV DKHDG� &RUSRUDWH &RPPXQLFDWLRQV� $Q ,QWHUQDWLRQDO -RXUQDO� ������ ��������

KWWSV���GRL�RUJ���������&&,-�������������

$UJHQWL� 3� $� ������� 6WUDWHJLF HPSOR\HH FRPPXQLFDWLRQV� +XPDQ 5HVRXUFH 0DQDJHPHQW�

����䇲��� ��������

KWWSV���GRL�RUJ����������6,&,���������;�����������������������$,'�+50�!����&2���5

$ULI� 6�� -RKQVWRQ� .� $�� /DQH� $�� 	 %HDWVRQ� $� ������� $ VWUDWHJLF HPSOR\HH DWWULEXWH VFDOH�

0HGLDWLQJ UROH RI LQWHUQDO FRPPXQLFDWLRQ DQG HPSOR\HH HQJDJHPHQW� 3XEOLF 5HODWLRQV

5HYLHZ� ������ ������� KWWSV���GRL�RUJ���������M�SXEUHY������������

���
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$UYLQHQ�0XRQGR� 5� ������� 3HUFHSWLRQ� PDNLQJ GHFLVLRQV DQG SHRSOH PDQDJHPHQW ,Q 3HUNLQV�

6� -�� 	 $UYLQHQ�0XRQGR� 5� �(GV�� 2UJDQL]DWLRQDO EHKDYLRXU� 3HRSOH� SURFHVV� ZRUN DQG

KXPDQ UHVRXUFH PDQDJHPHQW �SS�������� .RJDQ 3DJH

$VVHPEOHLD GD 5HS~EOLFD ������ �� GH VHWHPEUR�� /HL Q�� �������� GH �� GH 6HWHPEUR� 5HJLPH

MXUtGLFR GD SURPRomR GD VHJXUDQoD H VD~GH QR WUDEDOKR� 'LiULR GD 5HS~EOLFD� VpULH , ������

KWWSV���ILOHV�GUH�SW��V��������������������������SGI

%DNNHU� $� %�� 	 'HPHURXWL� (� ������� 7KH MRE GHPDQGV䇲UHVRXUFHV PRGHO� VWDWH RI WKH DUW�

-RXUQDO RI PDQDJHULDO SV\FKRORJ\� ������ ��������

KWWSV���GRL�RUJ��������������������������

%DNNHU� $� %�� 	 'HPHURXWL� (� ������� 7RZDUGV D PRGHO RI ZRUN HQJDJHPHQW� &DUHHU

GHYHORSPHQW LQWHUQDWLRQDO� ������ �������� KWWSV���GRL�RUJ��������������������������

%DQGXUD� $� ������� 6RFLDO IRXQGDWLRQV RI WKRXJKW DQG DFWLRQ� $ VRFLDO FRJQLWLYH WKHRU\�

3UHQWLFH�+DOO� ,QF�

%DURQ� $� ������� $OLJQLQJ LQWHUQDO HPSOR\HH FRPPXQLFDWLRQ ZLWK EXVLQHVV VWUDWHJ\� ,Q *LOOLV� 7�

�(G�� 7KH ,$%& KDQGERRN RI RUJDQL]DWLRQDO FRPPXQLFDWLRQ� D JXLGH IRU PDUNHWHUV�

FRQVXOWDQWV� DQG FRPPXQLFDWLRQV SURIHVVLRQDOV ��� HG�� S��������� -RKQ :LOH\ 	 6RQV

%DVV� %� 0�� 	 $YROLR� %� -� ������� 7UDQVIRUPDWLRQDO OHDGHUVKLS DQG RUJDQL]DWLRQDO FXOWXUH�

3XEOLF DGPLQLVWUDWLRQ TXDUWHUO\� �������� KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

%HFNHU� +� 6� ������� 1RWHV RQ WKH FRQFHSW RI FRPPLWPHQW� $PHULFDQ MRXUQDO RI 6RFLRORJ\�

������ ������ KWWSV���GRL�RUJ���������������

%HFNHU� 7� (� ������� )RFL DQG EDVHV RI FRPPLWPHQW� DUH WKH\ GLVWLQFWLRQV ZRUWK PDNLQJ"�

$FDGHP\ RI PDQDJHPHQW -RXUQDO� ������ �������� KWWSV���GRL�RUJ���������������

%HFNHU� 7� (�� %LOOLQJV� 5� 6�� (YHOHWK� '� 0�� 	 *LOEHUW� 1� /� ������� )RFL DQG EDVHV RI

HPSOR\HH FRPPLWPHQW� LPSOLFDWLRQV IRU MRE SHUIRUPDQFH� $FDGHP\ RI PDQDJHPHQW

MRXUQDO� ������ �������� KWWSV���GRL�RUJ���������������

%HOO� -� ������� 'RLQJ \RXU UHVHDUFK SURMHFW $ JXLGH IRU ILUVW�WLPH UHVHDUFKHUV LQ HGXFDWLRQ�

KHDOWK DQG VRFLDO VFLHQFH ��� HG��� 2SHQ 8QLYHUVLW\ 3UHVV

%LVEH\� 7� 0�� .LOFXOOHQ� 0� 3�� 7KRPDV� (� -�� 2WWRVHQ� 0� -�� 7VDR� .�� 	 6DODV� (� ������� 6DIHW\

FXOWXUH� $Q LQWHJUDWLRQ RI H[LVWLQJ PRGHOV DQG D IUDPHZRUN IRU XQGHUVWDQGLQJ LWV

GHYHORSPHQW� +XPDQ IDFWRUV� ������ ������� KWWSV���GRL�RUJ�������������������������

%ODX� *�� 	 5\DQ� -� ������� 2Q PHDVXULQJ ZRUN HWKLF� D QHJOHFWHG ZRUN FRPPLWPHQW IDFHW�

-RXUQDO RI 9RFDWLRQDO %HKDYLRU� ������ �������� KWWSV���GRL�RUJ���������MYEH����������

���



%RUFD� &� 	 %DHVX� 9 ������� $ SRVVLEOH PDQDJHULDO DSSURDFK IRU LQWHUQDO RUJDQL]DWLRQDO

FRPPXQLFDWLRQ FKDUDFWHUL]DWLRQ� 3URFHGLD � 6RFLDO DQG %HKDYLRUDO 6FLHQFHV� ���� ��������

KWWSV���GRL�RUJ���������M�VEVSUR������������

%UDQGmR� 1� *� ������� $ FRPXQLFDomR LQWHUQD HVWUDWpJLFD FRPR UHIRUoR GD YDORUL]DomR GDV

SHVVRDV H VHXV QtYHLV GH HQJDJHPHQW QDV RUJDQL]Do}HV� 0HGLD 	 -RUQDOLVPR� �������

������� KWWSV���GRL�RUJ�������������������B��B�

%UDXQ� 9�� 	 &ODUNH� 9� ������� 8VLQJ WKHPDWLF DQDO\VLV LQ SV\FKRORJ\� 4XDOLWDWLYH 5HVHDUFK LQ

3V\FKRORJ\� ����� ��±���� KWWSV���GRL�RUJ�������������������TS���RD

%ULHI� $� 3�� 	 0RWRZLGOR� 6� -� ������� 3URVRFLDO RUJDQL]DWLRQDO EHKDYLRUV� $FDGHP\ RI

PDQDJHPHQW 5HYLHZ� ������ �������� KWWSV���GRL�RUJ���������DPU�������������

%XUHDX ,QWHUQDFLRQDO GR 7UDEDOKR ������� ,QWURGXomR j VD~GH H VHJXUDQoD QR WUDEDOKR� *DELQHWH

GH (VWUDWpJLD H 3ODQHDPHQWR� *(3�0766�

%\UQH� =� 6�� 	 /H0D\� (� ������� 'LIIHUHQW PHGLD IRU RUJDQL]DWLRQDO FRPPXQLFDWLRQ�

3HUFHSWLRQV RI TXDOLW\ DQG VDWLVIDFWLRQ� -RXUQDO RI EXVLQHVV DQG SV\FKRORJ\� ��� ��������

KWWSV���GRL�RUJ���������V����������������

&KDQ� .� <�� 	 'UDVJRZ� )� ������� 7RZDUG D WKHRU\ RI LQGLYLGXDO GLIIHUHQFHV DQG OHDGHUVKLS�

XQGHUVWDQGLQJ WKH PRWLYDWLRQ WR OHDG� -RXUQDO RI DSSOLHG SV\FKRORJ\� ������ ����

KWWSV���GRL�RUJ���������������������������

&KLWUDR� 3� ������� ,QWHUQDO FRPPXQLFDWLRQ VDWLVIDFWLRQ DV DQ HPSOR\HH PRWLYDWLRQ WRRO LQ WKH

UHWDLO VHFWRU LQ 3UXQH� 7KH (XURSHDQ -RXUQDO RI 6RFLDO DQG %HKDYLRXUDO 6FLHQFHV � ������

�������� KWWSVG

&LJXODURY� .� 3�� &KHQ� 3� <�� 	 5RVHFUDQFH� -� ������� 7KH HIIHFWV RI HUURU PDQDJHPHQW FOLPDWH

DQG VDIHW\ FRPPXQLFDWLRQ RQ VDIHW\� $ PXOWL�OHYHO VWXG\� $FFLGHQW DQDO\VLV 	 SUHYHQWLRQ�

������ ���������� KWWSV���GRL�RUJ���������M�DDS������������

&ODUNH� 6� ������� 6DIHW\ FOLPDWH LQ DQ DXWRPRELOH PDQXIDFWXULQJ SODQW� 7KH HIIHFWV RI ZRUN

HQYLURQPHQW� MRE FRPPXQLFDWLRQ DQG VDIHW\ DWWLWXGHV RQ DFFLGHQWV DQG XQVDIH EHKDYLRXU�

3HUVRQQHO UHYLHZ� ������ �������� KWWSV���GRL�RUJ��������������������������

&ROOLQV ,,� 5� 7�� $OJD]H� &�� 	 3RVQHU� %� =� ������� 7KH OHDGHUVKLS�PDQDJHPHQW FRQFHSW VFDOH�

GLIIHUHQWLDWLQJ EHWZHHQ DFWLRQV FRQVWLWXWLQJ OHDGHUVKLS DQG PDQDJHPHQW� /HDGHUVKLS 	

2UJDQL]DWLRQ 'HYHORSPHQW -RXUQDO� ������ ��������

KWWSV���GRL�RUJ���������/2'-�������������

&RPLVVmR GH 6HJXUDQoD H GH 6D~GH QR 7UDEDOKR 9: $XWRHXURSD� �Q�G��� &RPLVVmR GH 6HJXUDQoD

H GH 6D~GH QR 7UDEDOKR 9: $XWRHXURSD >3iJLQD GR )DFHERRN@� )DFHERRN�

���



KWWSV���ZZZ�IDFHERRN�FRP�S�&RPLVV�&��$�R�GH�6HJXUDQ�&��$�D�H�GH�6D�&��%$

GH�QR�7UDEDOKR9:�$XWRHXURSD�����������������"BUGU

&RPLVVmR GH 7UDEDOKDGRUHV 9RONVZDJHQ $XWRHXURSD �Q�G�� 4XHP 6RPRV� &RPLVVmR GH

7UDEDOKDGRUHV 9RONVZDJHQ $XWRHXURSD� KWWSV���ZZZ�FWDXWRHXURSD�FRP�TXHP�VRPRV�

&RPLVVmR 7pFQLFD �� � 6HJXUDQoD H 6D~GH QR 7UDEDOKR ������� 13 ,62 ����������� ,QVWLWXWR

3RUWXJXrV GD 4XDOLGDGH

&RRN� -�� 	 :DOO� 7� ������� 1HZ ZRUN DWWLWXGH PHDVXUHV RI WUXVW� RUJDQL]DWLRQDO FRPPLWPHQW DQG

SHUVRQDO QHHG QRQ䇲IXOILOPHQW� -RXUQDO RI RFFXSDWLRQDO SV\FKRORJ\� ������ ������

KWWSV���GRL�RUJ���������M����������������WE������[

&RRSHU� 0� '�� 	 3KLOOLSV� 5� $� ������� .LOOLQJ WZR ELUGV ZLWK RQH VWRQH DFKLHYLQJ TXDOLW\ YLD

WRWDO VDIHW\ PDQDJHPHQW� /HDGHUVKLS 	 2UJDQL]DWLRQ 'HYHORSPHQW -RXUQDO� ������ ����

KWWSVGRL�RUJ������

&RRSHU� 0� '� ������� 7RZDUGV D PRGHO RI VDIHW\ FXOWXUH� 6DIHW\ VFLHQFH� ������ ��������

KWWSV���GRL�RUJ���������6��������������������

&RRSHU�+DNLP� $�� 	 9LVZHVYDUDQ� &� ������� 7KH FRQVWUXFW RI ZRUN FRPPLWPHQW� WHVWLQJ DQ

LQWHJUDWLYH IUDPHZRUN� 3V\FKRORJLFDO %XOOHWLQ� ������� ���±����

KWWSV���GRL�RUJ����������������������������

&R[� 6�� 	 &R[� 7� ������� 7KH VWUXFWXUH RI HPSOR\HH DWWLWXGHV WR VDIHW\� D HXURSHDQ H[DPSOH�

:RUN 	 VWUHVV� ����� ������� KWWSV���GRL�RUJ��������������������������

&UHVZHOO� -� :� ������� 4XDOLWDWLYH LQTXLU\ DQG UHVHDUFK GHVLJQ� &KRRVLQJ DPRQJ ILYH WUDGLWLRQV�

6DJH 3XEOLFDWLRQV

&XQKD� 0� 3�� 5HJR� $�� &XQKD� 5� &�� &DEUDO�&DUGRVR� &�� 	 1HYHV� 3� ������� 0DQXDO GH

FRPSRUWDPHQWR RUJDQL]DFLRQDO H JHVWmR ��� HG��� (GLWRUD 5+

'DIW� 5� /�� 	 /HQJHO� 5� +�������� ,QIRUPDWLRQ ULFKQHVV� $ QHZ DSSURDFK WR PDQDJHULDO

LQIRUPDWLRQ SURFHVVLQJ DQG RUJDQL]DWLRQ GHVLJQ� ,Q 6WDZ� %�� 	 &XPPLQJV� /� / �(GV��

5HVHDUFK LQ RUJDQL]DWLRQDO EHKDYLRU �9RO� �� SS� ���������

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B,QIRUPDWLRQB5LFKQHVVB$B1HZB$SSU

RDFKBWRB0DQDJHULDOB%HKDYLRUBDQGB2UJDQL]DWLRQB'HVLJQ

G¶$JLQFRXUW�&DQQLQJ� /� *�� .LVVRRQ� 1�� 6LQJDO� 0�� 	 3LWILHOG� $� )� ������� &XOWXUH�

FRPPXQLFDWLRQ DQG VDIHW\� OHVVRQV IURP WKH DLUOLQH LQGXVWU\� 7KH ,QGLDQ -RXUQDO RI

3HGLDWULFV� ��� �������� KWWSV���GRL�RUJ���������V���������������\

'D\� '� 9�� *URQQ� 3�� 	 6DODV� (� ������� /HDGHUVKLS FDSDFLW\ LQ WHDPV� 7KH OHDGHUVKLS

TXDUWHUO\� ������ �������� KWWSV���GRL�RUJ���������M�OHDTXD������������

���



'H-R\� '� 0�� 6FKDIIHU� %� 6�� :LOVRQ� 0� *�� 9DQGHQEHUJ� 5� -�� 	 %XWWV� 0� 0� ������� &UHDWLQJ

VDIHU ZRUNSODFHV� DVVHVVLQJ WKH GHWHUPLQDQWV DQG UROH RI VDIHW\ FOLPDWH� -RXUQDO RI VDIHW\

UHVHDUFK� ������ ������ KWWSV���GRL�RUJ���������M�MVU������������

'HPHURXWL� (�� %DNNHU� $� %�� 1DFKUHLQHU� )�� 	 6FKDXIHOL� :� %� ������� 7KH MRE

GHPDQGV�UHVRXUFHV PRGHO RI EXUQRXW� -RXUQDO RI $SSOLHG SV\FKRORJ\� ������ ����

KWWSV���SXEPHG�QFEL�QOP�QLK�JRY����������

'ROSKLQ� 5� 5� ������� ,QWHUQDO &RPPXQLFDWLRQV� 7RGD\
V VWUDWHJLF LPSHUDWLYH� -RXUQDO RI

0DUNHWLQJ &RPPXQLFDWLRQV� ������ ��������

KWWSV���GRL�RUJ����������������������������

*HOOHU� (� 6� ������� �� OHDGHUVKLS TXDOLWLHV IRU D WRWDO VDIHW\ FXOWXUH� 3URIHVVLRQDO 6DIHW\� ������

���

KWWS���FDPSXV�PXUUD\VWDWH�HGX�DFDGHPLF�IDFXOW\�GIHQGHU�26+����UHDGLQJV�*HOOHU�������

/HDGHUVKLS���4XDOLWLHV���IRU���D���7RWDO���6DIHW\���&XOWXUH�SGI

*HOOHU� (� 6� ������� :RUNLQJ VDIH KRZ WR KHOS SHRSOH DFWLYHO\ FDUH IRU KHDOWK DQG VDIHW\� &5&

3UHVV //&

*LOOLV� 7� / ������� ,QWHUQDO FRPPXQLFDWLRQ PHGLD� ,Q *LOOLV� 7� �(G�� 7KH ,$%& KDQGERRN RI

RUJDQL]DWLRQDO FRPPXQLFDWLRQ� D JXLGH IRU PDUNHWHUV� FRQVXOWDQWV� DQG FRPPXQLFDWLRQV

SURIHVVLRQDOV ��� HG�� S���������� -RKQ :LOH\ 	 6RQV

*OHQGRQ� $� ,�� 	 6WDQWRQ� 1� $� ������� 3HUVSHFWLYHV RQ VDIHW\ FXOWXUH� 6DIHW\ VFLHQFH� ��������

�������� KWWSV���GRL�RUJ���������6��������������������

*ROHPDQ� '� ������� :KDW PDNHV D OHDGHU"� +DUYDUG %XVLQHVV 5HYLHZ�

KWWSV���KEU�RUJ���������ZKDW�PDNHV�D�OHDGHU

*UHHQEHUJ� -� ������� %HKDYLRU LQ RUJDQL]DWLRQV ����HG��� 3HDUVRQ (GXFDWLRQ

*UXQLJ� -� (�� 	 *UXQLJ� /�$� ������� &KDUDFWHULVWLFV RI H[FHOOHQW FRPPXQLFDWLRQ� ,Q *LOOLV� 7�

�(G�� 7KH ,$%& KDQGERRN RI RUJDQL]DWLRQDO FRPPXQLFDWLRQ� D JXLGH IRU PDUNHWHUV�

FRQVXOWDQWV� DQG FRPPXQLFDWLRQV SURIHVVLRQDOV ��� HG�� S������� -RKQ :LOH\ 	 6RQV

*UXQLJ� /� $�� *UXQLJ� -�$�� 	 'R]LHU� '� 0� ������� ([FHOOHQW SXEOLF UHODWLRQV DQG HIIHFWLYH

RUJDQL]DWLRQV � D VWXG\ RI FRPPXQLFDWLRQ PDQDJHPHQW LQ WKUHH FRXQWULHV� /DZUHQFH

(UOEDXP $VVRFLDWHV

*XOGHQPXQG� )� :� ������� 7KH QDWXUH RI VDIHW\ FXOWXUH� D UHYLHZ RI WKHRU\ DQG UHVHDUFK� 6DIHW\

VFLHQFH� �������� �������� KWWSV���GRL�RUJ���������6�������������������;

���



+DNDQHQ� -� -�� 6FKDXIHOL� :� %�� 	 $KROD� .� ������� 7KH -RE 'HPDQGV�5HVRXUFHV PRGHO� D

WKUHH�\HDU FURVV�ODJJHG VWXG\ RI EXUQRXW� GHSUHVVLRQ� FRPPLWPHQW� DQG ZRUN HQJDJHPHQW�

:RUN 	 VWUHVV� ������ �������� KWWSV���GRL�RUJ��������������������������

+DOODKDQ� .�� +ROW]KDXVHQ� '�� 9DQ 5XOHU� %�� 9HUþLþ� '�� 	 6ULUDPHVK� .� ������� 'HILQLQJ

VWUDWHJLF FRPPXQLFDWLRQ� ,QWHUQDWLRQDO MRXUQDO RI VWUDWHJLF FRPPXQLFDWLRQ� ����� �����

KWWSV���GRL�RUJ��������������������������

+DUW� 6� /� ������� $Q LQWHJUDWLYH IUDPHZRUN IRU VWUDWHJ\�PDNLQJ SURFHVVHV� $FDGHP\ RI

PDQDJHPHQW UHYLHZ� ������ ��������KWWSV���GRL�RUJ���������DPU��������������

+DVOLQGD� $�� 6DKDUXGLQ� 6�� 5RVODQ� 1� +�� 	 0RKDPHG� 5� ������� 6DIHW\ WUDLQLQJ� FRPSDQ\

SROLF\ DQG FRPPXQLFDWLRQ IRU HIIHFWLYH DFFLGHQW PDQDJHPHQW� ,QWHUQDWLRQDO -RXUQDO RI

$FDGHPLF 5HVHDUFK LQ %XVLQHVV DQG 6RFLDO 6FLHQFHV� ����� ��������

KWWS���G[�GRL�RUJ���������,-$5%66�Y��L������

+HU]EHUJ� )� ,� ������� :RUN DQG WKH QDWXUH RI PDQ� :RUOG 3XEOLVKLQJ &RPSDQ\

+ROW]KDXVHQ� '�� )XOOHUWRQ� -�� /HZLV� %� .�� 	 6KLSND� '� ������� 3ULQFLSOHV RI VWUDWHJLF

FRPPXQLFDWLRQ� 5RXWOHGJH�

+X� 4�� 6FKDXIHOL� :� %�� 	 7DULV� 7� :� ������� 7KH MRE GHPDQGV±UHVRXUFHV PRGHO� DQ DQDO\VLV

RI DGGLWLYH DQG MRLQW HIIHFWV RI GHPDQGV DQG UHVRXUFHV� -RXUQDO RI YRFDWLRQDO EHKDYLRU�

������ �������� KWWSV���GRL�RUJ���������M�MYE������������

+XDQJ� <� +�� 6LQFODLU� 5� 5�� /HH� -�� 0F)DGGHQ� $� &�� &KHXQJ� -� +�� 	 0XUSK\� /� $� �������

'RHV WDONLQJ WKH WDON PDWWHU" (IIHFWV RI VXSHUYLVRU VDIHW\ FRPPXQLFDWLRQ DQG VDIHW\ FOLPDWH

RQ ORQJ�KDXO WUXFNHUV¶ VDIHW\ SHUIRUPDQFH� $FFLGHQW DQDO\VLV 	 SUHYHQWLRQ� ���� ��������

KWWSV���GRL�RUJ���������M�DDS������������

,GDOEHUWR� &� ������� 5HFXUVRV KXPDQRV� R FDSLWDO KXPDQR GDV RUJDQL]Do}HV ���� HG��� (GLWRUD

$WODV /WGD

,QWHUQDWLRQDO 1XFOHDU 6DIHW\ $GYLVRU\ *URXS ������� 7KH FKHUQRE\O DFFLGHQW� XSGDWLQJ RI

,16$*��� ,16$*��� ,QWHUQDWLRQDO $WRPLF (QHUJ\ $JHQF\�

,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ �Q�G��� $ERXW ,62� ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU

6WDQGDUGL]DWLRQ � KWWSV���ZZZ�LVR�RUJ�DERXW

-RKQVWRQ� -�� 	 *OHQQ\� /� ������� 6WUDWHJLF FRPPXQLFDWLRQ� SXEOLF UHODWLRQV DW ZRUN� 5RXWOHGJH�

.DKQ� :� $� ������� 3V\FKRORJLFDO FRQGLWLRQV RI SHUVRQDO HQJDJHPHQW DQG GLVHQJDJHPHQW DW

ZRUN� $FDGHP\ RI PDQDJHPHQW MRXUQDO� ������ �������� KWWSV���GRL�RUJ���������������

���



.DOOD� +�.� ������� ,QWHJUDWHG LQWHUQDO FRPPXQLFDWLRQV� D PXOWLGLVFLSOLQDU\ SHUVSHFWLYH�

&RUSRUDWH &RPPXQLFDWLRQV� $Q ,QWHUQDWLRQDO -RXUQDO� �� � ��� ��������

KWWSV���GRL�RUJ��������������������������

.DPEDUD� 5�� +DU\DGL� '�� 	 5DPGDQV\DK� $� '� ������� 'HWHUPLQDQWV RI MRE VDWLVIDFWLRQ�

LQWHUQDO FRPPXQLFDWLRQ UHODWLRQVKLSV LQ LPSURYLQJ HPSOR\HH SHUIRUPDQFH� (QULFKPHQW�

-RXUQDO RI 0DQDJHPHQW� ������ ���������� KWWSV���GRL�RUJ����������HQULFKPHQW�Y��L������

.DQJ� 0�� 	 6XQJ� 0� ������� +RZ V\PPHWULFDO HPSOR\HH FRPPXQLFDWLRQ OHDGV WR HPSOR\HH

HQJDJHPHQW DQG SRVLWLYH HPSOR\HH FRPPXQLFDWLRQ EHKDYLRUV� 7KH PHGLDWLRQ RI

HPSOR\HH�RUJDQL]DWLRQ UHODWLRQVKLSV� -RXUQDO RI FRPPXQLFDWLRQ PDQDJHPHQW� ������

������� KWWSV���GRL�RUJ���������-&20�������������

.DQXQJR� 5� 1� ������� 7KH FRQFHSWV RI DOLHQDWLRQ DQG LQYROYHPHQW UHYLVLWHG� 3V\FKRORJLFDO

%XOOHWLQ� ������ ���±���� KWWSV���GRL�RUJ���������������������������

.DUDQJHV� (�� -RKQVWRQ� .�� %HDWVRQ� $�� 	 /LQJV� ,� ������� 7KH LQIOXHQFH RI LQWHUQDO

FRPPXQLFDWLRQ RQ HPSOR\HH HQJDJHPHQW� $ SLORW VWXG\� 3XEOLF UHODWLRQV UHYLHZ� ������

�������� KWWSV���GRL�RUJ���������M�SXEUHY������������

.DUDQLNDV� 1�� 0HOLV� '� -�� 	 .RXURXVLV� .� ,� ������� 7KH EDODQFH EHWZHHQ VDIHW\ DQG

SURGXFWLYLW\ DQG LWV UHODWLRQVKLS ZLWK KXPDQ IDFWRUV DQG VDIHW\ DZDUHQHVV DQG

FRPPXQLFDWLRQ LQ DLUFUDIW PDQXIDFWXULQJ� 6DIHW\ DQG +HDOWK DW :RUN� ����� ��������

KWWSV���GRL�RUJ���������M�VKDZ������������

.HOPDQ� +� &� ������� &RPSOLDQFH� LGHQWLILFDWLRQ� DQG LQWHUQDOL]DWLRQ WKUHH SURFHVVHV RI DWWLWXGH

FKDQJH� -RXUQDO RI FRQIOLFW UHVROXWLRQ� ����� ������

KWWSVGRL�RUJ�������������������������

.HWV GH 9ULHV� 0� )� ������ 5HIOH[}HV VREUH FDUiWHU H OLGHUDQoD� $UWPHG (GLWRUD

.HWV GH 9ULHV� 0� )�� 	 .RURWRY� .� ������ 'HYHORSLQJ OHDGHUV DQG OHDGHUVKLS GHYHORSPHQW�

,16($' :RUNLQJ 3DSHU� ��������()(�,*/& � KWWS���G[�GRL�RUJ���������VVUQ��������

.H\WRQ� -� ������� &RPPXQLFDWLRQ DQG RUJDQL]DWLRQDO FXOWXUH� D NH\ WR XQGHUVWDQGLQJ ZRUN

H[SHULHQFHV� 6DJH 3XEOLFDWLRQV

.RSHOPDQ� 5�� %ULHI� $� DQG *X]]R� 5� ������� 7KH UROH RI FOLPDWH DQG FXOWXUH LQ SURGXFWLYLW\� ,Q

%� 6FKQHLGHU �(G��� 2UJDQLVDWLRQDO &OLPDWH DQG &XOWXUH �SS ��������� 2[IRUG� -RVVH\

%DVV�

/HH� <� ������� +RZ GLDORJLF LQWHUQDO FRPPXQLFDWLRQ IRVWHUV HPSOR\HHV¶ VDIHW\ EHKDYLRU GXULQJ

WKH &29,'��� SDQGHPLF� 3XEOLF 5HODWLRQV 5HYLHZ� ������ �������

KWWSV���GRL�RUJ���������M�SXEUHY������������

���



/HPRQ� /� /�� 	 3DOHQFKDU� 0� -� ������� 3XEOLF UHODWLRQV DQG ]RQHV RI HQJDJHPHQW� (PSOR\HHV¶

OLYHG H[SHULHQFHV DQG WKH IXQGDPHQWDO QDWXUH RI HPSOR\HH HQJDJHPHQW� 3XEOLF 5HODWLRQV

5HYLHZ� ������ �������� KWWSV���GRL�RUJ���������M�SXEUHY������������

/HQJHO� 5� +�� 	 'DIW� 5� /� ������� 7KH VHOHFWLRQ RI FRPPXQLFDWLRQ PHGLD DV DQ H[HFXWLYH VNLOO�

$FDGHP\ RI 0DQDJHPHQW 3HUVSHFWLYHV� ����� ��������

KWWSV���GRL�RUJ���������DPH�������������

/HZLQ� .� ������� $ UHVHDUFK DSSURDFK WR OHDGHUVKLS SUREOHPV� 7KH -RXUQDO RI (GXFDWLRQDO

6RFLRORJ\� ������ �������� KWWSV���GRL�RUJ����������������

/XQH� +�� 	 %HUJ� %� /� ������� 4XDOLWDWLYH UHVHDUFK PHWKRGV IRU WKH VRFLDO VFLHQFHV� 3HDUVRQ�

0DFH\� :� +�� 	 6FKQHLGHU� %� ������� 7KH 0HDQLQJ RI (PSOR\HH (QJDJHPHQW� ,QGXVWULDO DQG

2UJDQL]DWLRQDO 3V\FKRORJ\� ����� �±��� GRL���������M���������������������[

0DUWLQ� -� ������� &XOWXUHV LQ RUJDQL]DWLRQV� WKUHH SHUVSHFWLYHV� 2[IRUG 8QLYHUVLW\ 3UHVV�

0DXQR� 6�� .LQQXQHQ� 8�� 	 5XRNRODLQHQ� 0� ������� -RE GHPDQGV DQG UHVRXUFHV DV DQWHFHGHQWV

RI ZRUN HQJDJHPHQW� D ORQJLWXGLQDO VWXG\� -RXUQDO RI YRFDWLRQDO EHKDYLRU� ������ ��������

KWWSV���GRL�RUJ���������M�MYE������������

0DXUHU� 7� -�� +DUWQHOO� &� $�� 	 /LSSVWUHX� 0� ������� $ PRGHO RI OHDGHUVKLS PRWLYDWLRQV� HUURU

PDQDJHPHQW FXOWXUH� OHDGHUVKLS FDSDFLW\� DQG FDUHHU VXFFHVV� -RXUQDO RI 2FFXSDWLRQDO DQG

2UJDQL]DWLRQDO 3V\FKRORJ\� ������ �������� KWWSV���GRL�RUJ���������MRRS������

0D]]HL� $�� .LP� -� 1�� 	 'HOO
2UR� &� ������� 6WUDWHJLF YDOXH RI HPSOR\HH UHODWLRQVKLSV DQG

FRPPXQLFDWLYH DFWLRQV� 2YHUFRPLQJ FRUSRUDWH FULVLV ZLWK TXDOLW\ LQWHUQDO FRPPXQLFDWLRQ�

,QWHUQDWLRQDO -RXUQDO RI 6WUDWHJLF &RPPXQLFDWLRQ� ����� ������

KWWSV���GRL�RUJ����������������;������������

0F/XKDQ� $� 0� ������� 8QGHUVWDQGLQJ PHGLD � WKH H[WHQVLRQV RI PDQ� 7KH 0,7 3UHVV

0HDUQV� .� -�� 	 )OLQ� 5� ������� $VVHVVLQJ WKH VWDWH RI RUJDQL]DWLRQDO VDIHW\²FXOWXUH RU

FOLPDWH"� &XUUHQW SV\FKRORJ\� ��� �����

KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V����������������

0HQ� /� 5�� 	 6XQJ� <� ������� 6KDSLQJ FRUSRUDWH FKDUDFWHU WKURXJK V\PPHWULFDO

FRPPXQLFDWLRQ� 7KH HIIHFWV RQ HPSOR\HH�RUJDQL]DWLRQ UHODWLRQVKLSV� ,QWHUQDWLRQDO MRXUQDO

RI EXVLQHVV FRPPXQLFDWLRQ� ������ �������� KWWSV���GRL�RUJ�������������������������

0LQLVWpULR GD (FRQRPLD H GD ,QRYDomR ������ �� GH MXQKR�� 'HFUHWR�/HL Q�� �������� GH �� GH

-XQKR� 'LiULR GD 5HS~EOLFD� VpULH , �����������

KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�GHFUHWR�OHL����������������

���



0LQLVWpULR GDV $FWLYLGDGHV (FRQyPLFDV H GR 7UDEDOKR ������ �� GH IHYHUHLUR�� 'HFUHWR�/HL Q��

������� GH �� GH )HYHUHLUR� 'LiULR GD 5HS~EOLFD� VpULH ,�$ ����������

KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�GHFUHWR�OHL���������������

0LQW]EHUJ� +�� 	 :DWHUV� -� $� ������� 2I VWUDWHJLHV� GHOLEHUDWH DQG HPHUJHQW� 6WUDWHJLF

PDQDJHPHQW MRXUQDO� ����� �������� KWWSV���GRL�RUJ���������VPM�����������

0RUURZ� 3� &� ������� &RQFHSW UHGXQGDQF\ LQ RUJDQL]DWLRQDO UHVHDUFK� WKH FDVH RI ZRUN

FRPPLWPHQW� $FDGHP\ RI PDQDJHPHQW 5HYLHZ� ����� ��������

KWWSV���GRL�RUJ���������DPU��������������

0RVV� '�� 	 :DUQDE\� *� ������� &RPPXQLFDWLRQV VWUDWHJ\" 6WUDWHJ\ FRPPXQLFDWLRQ"

,QWHJUDWLQJ GLIIHUHQW SHUVSHFWLYHV� -RXUQDO RI PDUNHWLQJ FRPPXQLFDWLRQV� ����� ��������

KWWSV���GRL�RUJ������������������������

1JX\HQ� &� 0� $�� 	 +D� 0� 7� ������� 7KH LQWHUSOD\ EHWZHHQ LQWHUQDO FRPPXQLFDWLRQ� HPSOR\HH

HQJDJHPHQW� MRE VDWLVIDFWLRQ� DQG HPSOR\HH OR\DOW\ LQ KLJKHU HGXFDWLRQ LQVWLWXWLRQV LQ

9LHWQDP� +XPDQLWLHV DQG VRFLDO VFLHQFHV FRPPXQLFDWLRQV� ���� �����

KWWSV���GRL�RUJ���������V�����������������

1LNROLü� 0�� 9XNRQMDQVNL� -�� 1HGHOMNRYLü� 0�� +DGåLü� 2�� 	 7HUHN� (� ������� 7KH LPSDFW RI

LQWHUQDO FRPPXQLFDWLRQ VDWLVIDFWLRQ GLPHQVLRQV RQ MRE VDWLVIDFWLRQ GLPHQVLRQV DQG WKH

PRGHUDWLQJ UROH RI /0;� 3XEOLF 5HODWLRQV 5HYLHZ� ������ ��������

KWWSV���GRL�RUJ���������M�SXEUHY������������

2PLOLRQ�+RGJHVD� /� 0�� 	 %DNHU� &� 5� ������� (YHU\GD\ WDON DQG FRQYLQFLQJ FRQYHUVDWLRQV�

8WLOL]LQJ VWUDWHJLF LQWHUQDO FRPPXQLFDWLRQ� %XVLQHVV +RUL]RQV� ������ ��������

KWWSV���GRL�RUJ���������M�EXVKRU�������������

2
5HLOO\� &� ������� &PU FODVVLFV� FRUSRUDWLRQV� FXOWXUH� DQG FRPPLWPHQW� PRWLYDWLRQ DQG VRFLDO

FRQWURO LQ RUJDQL]DWLRQV� &DOLIRUQLD PDQDJHPHQW UHYLHZ� ������ �������

KWWSV���GRL�RUJ�����������������

2VWURP� /�� :LOKHOPVHQ� &�� 	 .DSODQ� %� ������� $VVHVVLQJ VDIHW\ FXOWXUH� 1XFOHDU VDIHW\�

������ ��������

3DUNHU� 6� .�� $[WHOO� &� 0�� 	 7XUQHU� 1� ������� 'HVLJQLQJ D VDIHU ZRUNSODFH� LPSRUWDQFH RI MRE

DXWRQRP\� FRPPXQLFDWLRQ TXDOLW\� DQG VXSSRUWLYH VXSHUYLVRUV� -RXUQDO RI RFFXSDWLRQDO

KHDOWK SV\FKRORJ\� ����� ���� KWWSV���GRL�RUJ��������������������������

3HDUFH� &� /�� 	 0DQ]� &� &� ������� 7KH QHZ VLOYHU EXOOHWV RI OHDGHUVKLS� WKH LPSRUWDQFH RI VHOI

DQG VKDUHG OHDGHUVKLS LQ NQRZOHGJH ZRUN� 2UJDQL]DWLRQDO G\QDPLFV� ������ ���±����

KWWSV���GRL�RUJ���������M�RUJG\Q������������

���



3LQFXV� -� '� ������� 7KHRUHWLFDO DQG HPSLULFDO IRXQGDWLRQV IRU D XQLILHG S\UDPLG RI KXPDQ

PRWLYDWLRQ� ,QWHJUDWLYH 3V\FKRORJLFDO DQG %HKDYLRUDO 6FLHQFH� �����

KWWSV���GRL�RUJ���������V�����������������

3LQFXV� -� '� ������� (PSOR\HH HQJDJHPHQW DV KXPDQ PRWLYDWLRQ� LPSOLFDWLRQV IRU WKHRU\�

PHWKRGV� DQG SUDFWLFH� ,QWHJUDWLYH 3V\FKRORJLFDO DQG %HKDYLRUDO 6FLHQFH� ������

����������KWWSV���GRL�RUJ���������V����������������Z

3LUQHV� $� ������� 7KH UROH RI LQWHUQDO FRUSRUDWH FRPPXQLFDWLRQ LQ VXSSRUWLQJ EHWWHU ZRUNSODFH

VDIHW\� &DVH� 66$% >'LVVHUWDomR GH PHVWUDGR� $DOWR 8QLYHUVLW\ 6FKRRO RI %XVLQHVV@�

H7KHVLV � 6FKRRO RI %XVLQHVV HOHFWURQLF WKHVHV�

KWWSV���DDOWRGRF�DDOWR�IL�LWHPV���H���I��������G���EE�E������G������

3RUWHU� /� :�� 6WHHUV� 5� 0�� 0RZGD\� 5� 7�� 	 %RXOLDQ� 3� 9� ������� 2UJDQL]DWLRQDO

FRPPLWPHQW� MRE VDWLVIDFWLRQ� DQG WXUQRYHU DPRQJ SV\FKLDWULF WHFKQLFLDQV� -RXUQDO RI

$SSOLHG 3V\FKRORJ\� ������ ���±���� KWWSV���GRL�RUJ���������K�������

4XLUNH� %� ������� 0DNLQJ WKH FRQQHFWLRQV� 8VLQJ LQWHUQDO FRPPXQLFDWLRQ WR WXUQ VWUDWHJ\ LQWR

DFWLRQ� *RZHU

4XLY\� 5�� 9DQ &DPSHQKRXGW� /� ������� 0DQXDO GH LQYHVWLJDomR HP FLrQFLDV VRFLDLV >0DUTXHV�

-� 0�� 0HQGHV� 0� $�� 	 6DQWRV� 5�� 7UDG�@ ���HG��� 'XQRG� *UDGLYD

5DMKDQV� .� ������� (IIHFWLYH RUJDQL]DWLRQDO FRPPXQLFDWLRQ $ NH\ WR HPSOR\HH PRWLYDWLRQ DQG

SHUIRUPDQFH� ,QWHUVFLHQFH 0DQDJHPHQW 5HYLHZ� ����� ������

KWWSVZZZ�UHVHDUFKJDWH�QHWSURILOH.LUWL�5DMKDQVSXE

5HLFKHUV� $� (� ������� $ UHYLHZ DQG UHFRQFHSWXDOL]DWLRQ RI RUJDQL]DWLRQDO FRPPLWPHQW� 7KH

$FDGHP\ RI 0DQDJHPHQW 5HYLHZ� ������ ���±���� KWWSV���GRL�RUJ���������������

5KHH� <�� 	 0RRQ� %� ������� 2UJDQL]DWLRQDO FXOWXUH DQG VWUDWHJLF FRPPXQLFDWLRQ SUDFWLFH�

7HVWLQJ WKH FRPSHWLQJ YDOXHV PRGHO �&90� DQG HPSOR\HH FRPPXQLFDWLRQ VWUDWHJLHV �(&6�

PRGHO LQ .RUHD� ,QWHUQDWLRQDO -RXUQDO RI 6WUDWHJLF &RPPXQLFDWLRQ� ����� ������

KWWSV���GRL�RUJ��������������������������

5LOH\� 3� ������� $ VWUXFWXUDWLRQLVW DFFRXQW RI SROLWLFDO FXOWXUH� $GPLQLVWUDWLYH VFLHQFH TXDUWHUO\�

������ �������� KWWSV���GRL�RUJ����������������

5REELQV� 6� 3� ������� )XQGDPHQWRV GR FRPSRUWDPHQWR RUJDQL]DFLRQDO ��� HG��� 3HDUVRQ 3UHQWLFH

+DOO

5RELQVRQ� '�� 3HUU\PDQ� 6�� 	 +D\GD\� 6� ������� 7KH 'ULYHUV RI (PSOR\HH (QJDJHPHQW�

,QVWLWXWH IRU (PSOR\PHQW 6WXGLHV� %ULJKWRQ�

KWWSV���ZZZ�HPSOR\PHQW�VWXGLHV�FR�XN�V\VWHP�ILOHV�UHVRXUFHV�ILOHV�����SGI

���



5XmR� 7� ������� ,GHQWLGDGH RUJDQL]DFLRQDO� JHVWmR H VLPEROLVPR� ,Q &RVWD� -�� 3RUWXJDO� 0� 1�� 	

&DHWDQR� -� �(GV��� 5HODo}HV S~EOLFDV H FRPXQLFDomR RUJDQL]DFLRQDO ± GHVDILRV GD

JOREDOL]DomR �9RO� �� SS��������� (VFRODU (GLWRUD

5\DQ� 5� 0�� 	 'HFL� (� /� ������� ,QWULQVLF DQG H[WULQVLF PRWLYDWLRQV� FODVVLF GHILQLWLRQV DQG

QHZ GLUHFWLRQV� &RQWHPSRUDU\ HGXFDWLRQDO SV\FKRORJ\� ������ ������

KWWSV���GRL�RUJ���������FHSV����������

6DNV� $� 0� ������� $QWHFHGHQWV DQG FRQVHTXHQFHV RI HPSOR\HH HQJDJHPHQW� -RXUQDO RI

PDQDJHULDO SV\FKRORJ\� ������ �������� KWWSV���GRL�RUJ��������������������������

6DODQRYD� 0�� 	 6FKDXIHOL� :� %� ������� $ FURVV�QDWLRQDO VWXG\ RI ZRUN HQJDJHPHQW DV D

PHGLDWRU EHWZHHQ MRE UHVRXUFHV DQG SURDFWLYH EHKDYLRXU� 7KH LQWHUQDWLRQDO MRXUQDO RI

KXPDQ UHVRXUFH PDQDJHPHQW� ������ �������� KWWSV���GRL�RUJ��������������������������

6DOHK� 6� '�� 	 +RVHN� -� ������� -RE LQYROYHPHQW� FRQFHSWV DQG PHDVXUHPHQWV� $FDGHP\ RI

PDQDJHPHQW MRXUQDO� ������ �������� KWWSV���GRL�RUJ���������������

6DQWRVR� 1� 5�� 6XOLVW\DQLQJW\DV� ,� '�� 	 3UDWDPD� %� 3� ������� (PSOR\HH HQJDJHPHQW DQG WUXVW

UHODWLRQVKLSV GXULQJ &29,'��� SDQGHPLF� WKH H[SDQGHG UROH RI LQWHUQDO FRPPXQLFDWLRQ�

&RPPXQLFDWLRQ 	 6RFLHW\� �������� KWWSV���GRL�RUJ��������������������������

6FKDXIHOL� :� %�� 6DODQRYD� 0�� *RQ]iOH]�5RPi� 9�� 	 %DNNHU� $� %� ������� 7KH PHDVXUHPHQW

RI HQJDJHPHQW DQG EXUQRXW� D WZR VDPSOH FRQILUPDWRU\ IDFWRU DQDO\WLF DSSURDFK� -RXUQDO

RI +DSSLQHVV VWXGLHV� �� ������ KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������$��������������

6FKDXIHOL� :� %�� 7DULV� 7� :�� 	 9DQ 5KHQHQ� :� ������� :RUNDKROLVP� EXUQRXW� DQG ZRUN

HQJDJHPHQW� WKUHH RI D NLQG RU WKUHH GLIIHUHQW NLQGV RI HPSOR\HH ZHOO䇲EHLQJ"� $SSOLHG

SV\FKRORJ\� ������ �������� KWWSV���GRL�RUJ���������M����������������������[

6FKDXIHOL� :� %�� 	 %DNNHU� $� %� ������� 'HILQLQJ DQG PHDVXULQJ ZRUN HQJDJHPHQW� EULQJLQJ

FODULW\ WR WKH FRQFHSW� ,Q $� %� %DNNHU� 	 0� 3� /HLWHU �(GV��� :RUN HQJDJHPHQW� D

KDQGERRN RI HVVHQWLDO WKHRU\ DQG UHVHDUFK �SS� ��±���� 1HZ <RUN� 1<� 3V\FKRORJ\ 3UHVV�

6FKHLQ� (� +� ������� 2UJDQL]DWLRQDO FXOWXUH DQG OHDGHUVKLS ��� HG��� -RKQ :LOH\ 	 6RQV� ,QF�

6LHZ� 5� <� ������� +HDOWK DQG VDIHW\ FRPPXQLFDWLRQ VWUDWHJ\ LQ D 0DOD\VLDQ FRQVWUXFWLRQ

FRPSDQ\� D FDVH VWXG\� ,QWHUQDWLRQDO -RXUQDO RI &RQVWUXFWLRQ 0DQDJHPHQW� ������

�������� KWWSV���GRL�RUJ������������������������������

6LQJK� 9�� 	 9LQQLFRPEH� 6� ������� :KDW GRHV ³FRPPLWPHQW´ UHDOO\ PHDQ" 9LHZV RI 8. DQG

6ZHGLVK HQJLQHHULQJ PDQDJHUV� 3HUVRQQHO 5HYLHZ� ������ ��������

KWWSV���GRL�RUJ��������������������������

���



6PLGWV� $�� 3UX\Q� $� 7� +�� 	 9DQ 5LHO� &� %� ������� 7KH LPSDFW RI HPSOR\HH FRPPXQLFDWLRQ

DQG SHUFHLYHG H[WHUQDO SUHVWLJH RQ RUJDQL]DWLRQDO LGHQWLILFDWLRQ� $FDGHP\ RI 0DQDJHPHQW

MRXUQDO� ������ ��������� �KWWSV���GRL�RUJ����������������

6PLUFLFK� /� ������� &RQFHSWV RI FXOWXUH DQG RUJDQL]DWLRQDO DQDO\VLV� $GPLQLVWUDWLYH 6FLHQFH

4XDUWHUO\� ������ �������� KWWSV���GRL�RUJ����������������

6WURK� /� .�� 1RUWKFUDIW� *� %�� 1HDOH� 0� $�� 	 *UHHQEHUJ� -� ������� 2UJDQL]DWLRQDO EHKDYLRU� D

PDQDJHPHQW FKDOOHQJH� 3V\FKRORJ\ 3UHVV�

6WH\Q� %� ������� 0RGHO IRU GHYHORSLQJ FRUSRUDWH FRPPXQLFDWLRQ VWUDWHJ\� &RPPXQLFDUH�

-RXUQDO IRU &RPPXQLFDWLRQ 6FLHQFHV LQ 6RXWKHUQ $IULFD� ������ �����

KWWSV���KGO�KDQGOH�QHW�������(-&�����

6XOHD� &�� 9LUJD� '�� 0DULFXWRLX� /� 3�� 6FKDXIHOL� :�� =DERULOD 'XPLWUX� &�� 	 6DYD� )� $� �������

:RUN HQJDJHPHQW DV PHGLDWRU EHWZHHQ MRE FKDUDFWHULVWLFV DQG SRVLWLYH DQG QHJDWLYH

H[WUD䇲UROH EHKDYLRUV� &DUHHU 'HYHORSPHQW ,QWHUQDWLRQDO� ������ ��������

KWWSV���GRL�RUJ��������������������������

9HFFKLR�6DGXV� $� 0�� 	 *ULIILWKV� 6� ������� 0DUNHWLQJ VWUDWHJLHV IRU HQKDQFLQJ VDIHW\ FXOWXUH�

6DIHW\ 6FLHQFH� ������ �������� KWWSV���GRL�RUJ���������M�VVFL������������

9HFFKLR�6DGXV� $� 0� ������� (QKDQFLQJ VDIHW\ FXOWXUH WKURXJK HIIHFWLYH FRPPXQLFDWLRQ� 6DIHW\

6FLHQFH 0RQLWRU� ������ �����

KWWSV���RVKZLNL�RVKD�HXURSD�HX�HQ�VDIHW\�VFLHQFH�PRQLWRU�HQKDQFLQJ�VDIHW\�FXOWXUH�WKURXJK

�HIIHFWLYH�FRPPXQLFDWLRQ

9HUþLþ� $� 7�� 9HUþLþ� '� 	 6ULUDPHVK� .� ������� ,QWHUQDO FRPPXQLFDWLRQ� 'HILQLWLRQ�

SDUDPHWHUV� DQG WKH IXWXUH� 3XEOLF 5HODWLRQV 5HYLHZ� ������ ��������

KWWSV���GRL�RUJ���������M�SXEUHY������������

9HOLþNRYVND� ,� ������� 2UJDQL]DWLRQDO FLWL]HQVKLS EHKDYLRU�GHILQLWLRQ� GHWHUPLQDQWV DQG HIIHFWV�

(QJLQHHULQJ PDQDJHPHQW� ����� ������

KWWSV���PHQDG]PHQW�WIERU�EJ�DF�UV�HQJOLVK�ZS�FRQWHQW�XSORDGV�VLWHV�����������(QJLQHHULQJB

PDQDJHPHQWBYROB�B�B�����SGI

9HUþLþ� $� 7�� 	 âSROMDULü� $� ������� 0DQDJLQJ LQWHUQDO FRPPXQLFDWLRQ� +RZ WKH FKRLFH RI

FKDQQHOV DIIHFWV LQWHUQDO FRPPXQLFDWLRQ VDWLVIDFWLRQ� 3XEOLF 5HODWLRQV 5HYLHZ� ������ ����

KWWSV���GRL�RUJ���������M�SXEUHY������������

9HUþLþ� $� 7�� 	 0HQ� /� 5� ������� 5HGHILQLQJ WKH OLQN EHWZHHQ LQWHUQDO FRPPXQLFDWLRQ DQG

HPSOR\HH HQJDJHPHQW� 3XEOLF UHODWLRQV UHYLHZ� ������ �������

KWWSV���GRL�RUJ���������M�SXEUHY������������

���



9HUþLþ� $� 7�� 9HUþLþ� '�� ýRå� 6�� 	 âSROMDULü� $� ������� $ V\VWHPDWLF UHYLHZ RI GLJLWDO LQWHUQDO

FRPPXQLFDWLRQ� 3XEOLF 5HODWLRQV 5HYLHZ� ������ �������

KWWSV���GRL�RUJ���������M�SXEUHY������������

9RONVZDJHQ $XWRHXURSD �����D�� &RPXQLFDU SDUD WUDQVIRUPDU� R SRGHU QD FRPXQLFDomR LQWHUQD

QD FXOWXUD RUJDQL]DFLRQDO >DSUHVHQWDomR LQVWLWXFLRQDO HP IRUPDWR SGI@� 9RONVZDJHQ

$XWRHXURSD

9RONVZDJHQ $XWRHXURSD �����E�� $FLGHQWHV =(52� &DPSDQKD ���� ³7RGRV WHPRV DOJR HP

FRPXP´ >DSUHVHQWDomR LQVWLWXFLRQDO HP IRUPDWR SGI@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �����F�� 2EMHWLYRV GH VHJXUDQoD H VD~GH QR WUDEDOKR� SUHYHQomR GH

LQFrQGLRV H HUJRQRPLD >GRFXPHQWR HP IRUPDWR H[FHO@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �����G�� $ZDUHQHVV &DPSDLJQ ���� _ ³7RGRV WHPRV DOJR HP FRPXP´

>DSUHVHQWDomR HP IRUPDWR SRZHU SRLQW@� 9RONVZDJHQ $XWRHXURSD�

9RONVZDJHQ $XWRHXURSD �����H�� $FLGHQWHV ]HUR� 7RGRV WHPRV DOJR HP FRPXP HSLVyGLR ��

9RONVZDJHQ $XWRHXURSD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <H++XO+8)�Z

9RONVZDJHQ $XWRHXURSD �����I�� $FLGHQWHV ]HUR� 7RGRV WHPRV DOJR HP FRPXP HSLVyGLR ��

9RONVZDJHQ $XWRHXURSD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8YJ�;BQFH7(	W �V

9RONVZDJHQ $XWRHXURSD �����J�� $FLGHQWHV ]HUR� 7RGRV WHPRV DOJR HP FRPXP HSLVyGLR ��

9RONVZDJHQ $XWRHXURSD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R33�*8DLZ�4

9RONVZDJHQ $XWRHXURSD �����J�� $FLGHQWHV ]HUR� 7RGRV WHPRV DOJR HP FRPXP HSLVyGLR ��

9RONVZDJHQ $XWRHXURSD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R33�*8DLZ�4

9RONVZDJHQ $XWRHXURSD �����K�� (X WUDEDOKR QD 9RONVZDJHQ $XWRHXURSD� p yEYLR TXH���

9RONVZDJHQ $XWRHXURSD� 9RONVZDJHQ $XWRHXURSD�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y \1MV9&BISKJ	W �V

9RONVZDJHQ $XWRHXURSD �Q�G��D�� ,PSUHQVD� 9RONVZDJHQ $XWRHXURSD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�PHGLD�

9RONVZDJHQ $XWRHXURSD �Q�G��E�� 2UJDQRJUDPD >VLVWHPD LQWHUQR@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��F�� 3DLQHO >EDFNRIILFH GR ZHEVLWH@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��G�� 6HJXUDQoD H VD~GH VHPSUH HP SULPHLUR OXJDU� 9RONVZDJHQ

$XWRHXURSD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�DUWLJRV�VHJXUDQFD�H�VDXGH�VHPSUH�HP�SULPHLUR�OXJD

U�

���



9RONVZDJHQ $XWRHXURSD �Q�G��H�� $FLGHQWHV =(52� 9RONVZDJHQ $XWRHXURSD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�DUWLJRV�DFLGHQWHV�]HUR�

9RONVZDJHQ $XWRHXURSD �Q�G��I�� 3HTXHQRV JHVWRV� JUDQGHV LPSDFWRV� 9RONVZDJHQ 3DOPHOD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�DUWLJRV�SHTXHQRV�JHVWRV�JUDQGHV�LPSDFWRV�

9RONVZDJHQ $XWRHXURSD �Q�G��J�� 2V EDVWLGRUHV GD VHJXUDQoD LQGXVWULDO QR VKXWGRZQ GH 1DWDO�

9RONVZDJHQ $XWRHXURSD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�DUWLJRV�RV�EDVWLGRUHV�GD�VHJXUDQFD�LQGXVWULDO�QR�VKX

WGRZQ�GH�QDWDO�

9RONVZDJHQ $XWRHXURSD �Q�G��K�� 0RQWDJHP YHQFH R ��� 3UpPLR GH 6HJXUDQoD ,QGXVWULDO�

9RONVZDJHQ $XWRHXURSD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�PRQWDJHP�YHQFH�R���R�SUHPLR�GH�VHJXUDQFD�LQGXVW

ULDO�

9RONVZDJHQ $XWRHXURSD �Q�G��L�� 6HJXUDQoD� R LQVWLQWR WUDQVYHUVDO H LQWHPSRUDO >EDFNRIILFH GD

DSOLFDomR FRUSRUDWLYD@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��M�� &RQVXOWD DRV FRODERUDGRUHV VREUH 667 >EDFNRIILFH GD DSOLFDomR

FRUSRUDWLYD@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��N�� /LGHUDQoD DVVHJXUDGD� 9RONVZDJHQ $XWRHXURSD�

KWWSV���ZZZ�YRONVZDJHQDXWRHXURSD�SW�OLGHUDQFD�DVVHJXUDGD�

9RONVZDJHQ $XWRHXURSD �Q�G��O�� 'LD GD 6D~GH H 6HJXUDQoD QR WUDEDOKR >EDFNRIILFH GD DSOLFDomR

FRUSRUDWLYD@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��P�� =HUR� R Q~PHUR FHUWR >EDFNRIILFH GD DSOLFDomR FRUSRUDWLYD@�

9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��Q�� $OWHUDomR WHPSRUiULD QR SHUFXUVR SHGRQDO >EDFNRIILFH GD

DSOLFDomR FRUSRUDWLYD@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��R�� 3DLQHO >EDFNRIILFH GD QHZVOHWWHU FRUSRUDWLYD@� 9RONVZDJHQ

$XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��S�� (�DSS 9RONVZDJHQ $XWRHXURSD� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��T�� ,QWUDQHW 9RONVZDJHQ $XWRHXURSD� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��U�� 3DLQHO >EDFNRIILFH GR ZHEVLWH@� 9RONVZDJHQ $XWRHXURSD

9RONVZDJHQ $XWRHXURSD �Q�G��V�� 7HOHYLVRUHV GDV iUHDV GH SURGXomR� 9RONVZDJHQ $XWRHXURSD

:DMGL� %� 1� ������� 7KH GLIIHUHQFHV EHWZHHQ PDQDJHPHQW DQG OHDGHUVKLS� 6LQHUJL� -XUQDO ,OPLDK

,OPX 0DQDMHPHQ� ����� ������ KWWSV���GRL�RUJ����������VQJ�Y�L�����

���



:DOGHQ� -�� -XQJ� (� +�� 	 :HVWHUPDQ� &� <� ������� (PSOR\HH FRPPXQLFDWLRQ� MRE HQJDJHPHQW�

DQG RUJDQL]DWLRQDO FRPPLWPHQW� $ VWXG\ RI PHPEHUV RI WKH 0LOOHQQLDO *HQHUDWLRQ� -RXUQDO

RI SXEOLF UHODWLRQV UHVHDUFK� �������� ������

KWWSV���GRL�RUJ����������������;�������������

:HLFN� .� (� ������� 2UJDQL]DWLRQDO FXOWXUH DV D VRXUFH RI KLJK UHOLDELOLW\� &DOLIRUQLD

PDQDJHPHQW UHYLHZ� ������ �������� KWWSV���GRL�RUJ�����������������

:KLWZRUWK� %� ������� ,QWHUQDO FRPPXQLFDWLRQ� ,Q *LOOLV� 7� �(G�� 7KH ,$%& KDQGERRN RI

RUJDQL]DWLRQDO FRPPXQLFDWLRQ� D JXLGH IRU PDUNHWHUV� FRQVXOWDQWV� DQG FRPPXQLFDWLRQV

SURIHVVLRQDOV ��� HG�� S���������� -RKQ :LOH\ 	 6RQV

:HOFK� 0�� 	 -DFNVRQ� 3� 5� ������� 5HWKLQNLQJ LQWHUQDO FRPPXQLFDWLRQ� D VWDNHKROGHU DSSURDFK�

&RUSRUDWH FRPPXQLFDWLRQV� $Q LQWHUQDWLRQDO MRXUQDO� ������ ��������

KWWSV���GRL�RUJ��������������������������

:HOFK� 0� ������� $SSURSULDWHQHVV DQG DFFHSWDELOLW\� (PSOR\HH SHUVSHFWLYHV RI LQWHUQDO

FRPPXQLFDWLRQ� 3XEOLF 5HODWLRQV 5HYLHZ� ������ ��������

KWWSV���GRL�RUJ���������M�SXEUHY������������

:UHQFK� -�� 	 3XQ\DQXQW�&DUWHU� 1� ������� $Q ,QWURGXFWLRQ WR RUJDQL]DWLRQDO FRPPXQLFDWLRQ�

&UHDWLYH &RPPRQV� 0RXQWDLQ 9LHZ� &$� 86$�

;DQWKRSRXORX� '�� %DNNHU� $� %�� 'HPHURXWL� (�� 	 6FKDXIHOL� :� %� ������� 7KH UROH RI SHUVRQDO

UHVRXUFHV LQ WKH MRE GHPDQGV�UHVRXUFHV PRGHO� ,QWHUQDWLRQDO -RXUQDO RI 6WUHVV

0DQDJHPHQW� ������ ���±���� KWWSV���GRL�RUJ���������������������������

;DQWKRSRXORX� '�� %DNNHU� $� %�� 'HPHURXWL� (�� 	 6FKDXIHOL� :� %� ������� 5HFLSURFDO

UHODWLRQVKLSV EHWZHHQ MRE UHVRXUFHV� SHUVRQDO UHVRXUFHV� DQG ZRUN HQJDJHPHQW� -RXUQDO RI

9RFDWLRQDO EHKDYLRU� ������ �������� KWWSV���GRL�RUJ���������M�MYE������������

<LQ� 5� .� ������� &DVH VWXG\ UHVHDUFK � GHVLJQ DQG PHWKRGV ���HG��� 6DJH 3XEOLFDWLRQV

<XNO� *�� *RUGRQ� $�� 	 7DEHU� 7� ������� $ KLHUDUFKLFDO WD[RQRP\ RI OHDGHUVKLS EHKDYLRU�

LQWHJUDWLQJ D KDOI FHQWXU\ RI EHKDYLRU UHVHDUFK� -RXUQDO RI OHDGHUVKLS 	 RUJDQL]DWLRQDO

VWXGLHV� ����� ������ KWWSV���GRL�RUJ���������������������������

=HUIDVV� $�� 9HUþLþ� '�� 1RWKKDIW� +�� 	 :HUGHU� .� 3� ������� 6WUDWHJLF FRPPXQLFDWLRQ� GHILQLQJ

WKH ILHOG DQG LWV FRQWULEXWLRQ WR UHVHDUFK DQG SUDFWLFH� ,QWHUQDWLRQDO -RXUQDO RI 6WUDWHJLF

&RPPXQLFDWLRQ� ������ �������� KWWSV���GRL�RUJ����������������;�������������

=KDQJ� +�� :LHJPDQQ� '� $�� YRQ 7KDGHQ� 7� /�� 6KDUPD� *�� 	 0LWFKHOO� $� $� ������� 6DIHW\

&XOWXUH� $ &RQFHSW LQ &KDRV"� 3URFHHGLQJV RI WKH +XPDQ )DFWRUV DQG (UJRQRPLFV 6RFLHW\

$QQXDO 0HHWLQJ� ������� ���������� KWWSV���GRL�RUJ���������������������������

���
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=RKDU� '� ������� 6DIHW\ FOLPDWH LQ LQGXVWULDO RUJDQL]DWLRQV� 7KHRUHWLFDO DQG DSSOLHG LPSOLFDWLRQV�

-RXUQDO RI $SSOLHG 3V\FKRORJ\� ������ ��±���� KWWSV���GRL�RUJ��������������������������

���



$QH[RV

���



$QH[R ,� 0RGHOR GH DQiOLVH GH GDGRV



$QH[R ,,� 0RGHOR GH FRQVHQWLPHQWR LQIRUPDGR

1R kPELWR GD UHDOL]DomR GH XP 5HODWyULR GH (VWiJLR GR PHVWUDGR HP &LrQFLDV GD &RPXQLFDomR�
GD )DFXOGDGH GH &LrQFLDV +XPDQDV GD 8QLYHUVLGDGH &DWyOLFD 3RUWXJXHVD� VHUi LQYHVWLJDGD D
FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR MXQWR GH FKHILDV LQWHUPpGLDV GD iUHD GH
3URGXomR GD 9RONVZDJHQ $XWRHXURSD� DWUDYpV GH XPD PHWRGRORJLD TXDOLWDWLYD� $ LQYHVWLJDomR
VHUi UHDOL]DGD SHOD PHVWUDQGD /HRQRU 5RGULJXHV 9LODU� VRE D RULHQWDomR GR SURIHVVRU GRXWRU
1XQR *RXODUW %UDQGmR�

$ LQYHVWLJDomR WHP FRPR SULQFLSDLV REMHWLYRV�
�� &DUDFWHUL]DU RV PHLRV� FRQWH~GRV H SULQFLSDLV PHQVDJHQV GH FRPXQLFDomR LQWHUQD
HVWUDWpJLFD VREUH VHJXUDQoD QR WUDEDOKR XWLOL]DGRV QR SHUtRGR GH � GH -DQHLUR GH ���� D ��
GH 0DLR GH ����

�� &RPSUHHQGHU� GR SRQWR GH YLVWD GD JHVWmR� TXDO D UHOHYkQFLD GDGD j VHJXUDQoD QR
WUDEDOKR� TXDO R FRQWULEXWR GDV FKHILDV LQWHUPpGLDV SDUD R VLVWHPD GH VD~GH H VHJXUDQoD QR
WUDEDOKR� H TXDO R SDSHO HVSHUDGR GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR QD
RUJDQL]DomR H QDV FKHILDV LQWHUPpGLDV� HP SDUWLFXODU

�� (QTXDGUDU R WHPD GD VHJXUDQoD QR WUDEDOKR QRV REMHWLYRV GD FRPXQLFDomR LQWHUQD GD
9RONVZDJHQ $XWRHXURSD

�� $IHULU TXDLV RV PHLRV GH FRPXQLFDomR LQWHUQD PDLV XWLOL]DGRV SHORV HQWUHYLVWDGRV H R
JUDX GH VDWLVIDomR FRP D XWLOL]DomR GRV PHVPRV

�� $IHULU R JUDX GH IDPLOLDULGDGH FRP RV FRQWH~GRV ODQoDGRV LQWHUQDPHQWH VREUH VHJXUDQoD
QR WUDEDOKR� R JUDX GH VDWLVIDomR FRP RV PHVPRV H DV SUHIHUrQFLDV GDV FKHILDV LQWHUPpGLDV
GD iUHD GH 3URGXomR GD 9RONVZDJHQ $XWRHXURSD

�� $IHULU VH� H GH TXH PDQHLUD� DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR GD 9RONVZDJHQ
$XWRHXURSD FRQVLGHUDP TXH D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR WUDEDOKR LPSDFWRX
DV VXDV DWLWXGHV H�RX FRPSRUWDPHQWRV IDFH j WHPiWLFD

�� &RPSUHHQGHU VH D FRPXQLFDomR LQWHUQD� D SDUWLU GH LPSDFWRV QDV FKHILDV LQWHUPpGLDV GD
iUHD GH 3URGXomR� FRQWULEXL SDUD R UHIRUoR GD FXOWXUD GH VHJXUDQoD GD 9RONVZDJHQ
$XWRHXURSD

'HVWD IRUPD� VROLFLWD�VH D VXD SHUPLVVmR SDUD D UHDOL]DomR GD HQWUHYLVWD� FRP D UHVSHWLYD
JUDYDomR HP iXGLR� VHQGR OLYUH GH VH UHFXVDU D UHVSRQGHU D TXDOTXHU SHUJXQWD H GH GHVLVWLU GD
HQWUHYLVWD D TXDOTXHU PRPHQWR� e�OKH SHGLGR TXH UHVSRQGD FRP D PDLRU KRQHVWLGDGH SRVVtYHO�

$V FRQGLo}HV SDUD D SDUWLFLSDomR VmR�
D� RFXSDU DWXDOPHQWH D SRVLomR GH WHDP OHDGHU�VXSHUYLVRU QXPD iUHD GH 3URGXomR GD 9RONVZDJHQ
$XWRHXURSD�
E� QmR HVWDU DWXDOPHQWH D VHU DOYR GH XP SURFHVVR GLVFLSOLQDU RX VRE XPD VDQomR GLVFLSOLQDU�



$ LQYHVWLJDGRUD GHVWH SURMHWR FRPSURPHWH�VH D�
� (VFODUHFHU HYHQWXDLV G~YLGDV GRV SDUWLFLSDQWHV VREUH D SDUWLFLSDomR QR HVWXGR�
� ,GHQWLILFDU R HQWUHYLVWDGR DSHQDV SHOD VXD IXQomR VHP D LQGLFDomR GR VHX QRPH�

$ FRQILGHQFLDOLGDGH GRV GDGRV IRUQHFLGRV HP HQWUHYLVWD QmR SRGH VHU JDUDQWLGD GHYLGR j
REULJDomR GH DQH[DomR GDV HQWUHYLVWDV DR UHODWyULR ILQDO�

2 HQWUHYLVWDGR SHUPLWH�
� D JUDYDomR GD HQWUHYLVWD HP iXGLR�
� D XWLOL]DomR GD HQWUHYLVWD QD VXD WRWDOLGDGH�
� D DQH[DomR GD PHVPD DR 5HODWyULR GH (VWiJLR�
� D LQGLFDomR GD VXD IXQomR QD RUJDQL]DomR�
� TXH� QR FDVR GH VHU GHWHWDGD LQIRUPDomR FRQILGHQFLDO UHIHUHQWH j 9RONVZDJHQ $XWRHXURSD QR
FRQWH~GR GD HQWUHYLVWD� D PHVPD VHMD UHWLUDGD GD HQWUHYLVWD�

2 5HODWyULR GH (VWiJLR ILFDUi GLVSRQtYHO SDUD FRQVXOWD QR 9HULWDWL � 5HSRVLWyULR ,QVWLWXFLRQDO GD
8QLYHUVLGDGH &DWyOLFD 3RUWXJXHVD� SRGHQGR� DLQGD� VHU XWLOL]DGR HP IXWXURV HVWXGRV DFDGpPLFRV�

&DVR SUHWHQGD TXH OKH VHMDP HQYLDGRV RV SULQFLSDLV UHVXOWDGRV GD LQYHVWLJDomR� LQGLTXH SRU IDYRU
R VHX H�PDLO� BBBBBBBBBBBBBBBBBBBBBBBBBB

(P FDVR GH G~YLGD� FRQWDFWDU� V�OYLODU#XFS�SW

(X �QRPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� FRODERUDGRU GD 9RONVZDJHQ
$XWRHXURSD� OL H FRPSUHHQGL WRGD D LQIRUPDomR SUHVWDGD� $VVLP� GHFODUR TXH DFHLWR SDUWLFLSDU QR
HVWXGR� TXH FXPSUR RV UHTXLVLWRV GH SDUWLFLSDomR� H TXH HVWRX FLHQWH GH TXH D PLQKD SDUWLFLSDomR
p YROXQWiULD� SHOR TXH DVVLQR R SUHVHQWH FRQVHQWLPHQWR LQIRUPDGR�

1RPH FRPSOHWR OHJtYHO GR SDUWLFLSDQWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD GR SDUWLFLSDQWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB �ORFDO�� BBB�BBB�BBBBBBB �GDWD�

$VVLQDWXUD GR LQYHVWLJDGRU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB �ORFDO�� BBB�BBB�BBBBBBB �GDWD�



$QH[R ,,,� $QiOLVH GRFXPHQWDO







$QH[R ,9� (QWUHYLVWD j 'LUHomR GH 5+	2

3��� 4XDO D UHODomR HQWUH D iUHD GH 5HFXUVRV +XPDQRV H D iUHD GH VHJXUDQoD QR

WUDEDOKR"

5��� 3ULPHLUDPHQWH� D VHJXUDQoD QR WUDEDOKR ID] SDUWH GD iUHD GH UHFXUVRV KXPDQRV� 1mR WHP

GH VHU QHFHVVDULDPHQWH DVVLP� PDV QR FDVR GD 9RONVZDJHQ $XWRHXURSD p� e XPD IXQomR TXH

HVWi LQWHJUDGD QD VHJXUDQoD HP JHUDO� VHJXUDQoD GH IiEULFD� ERPEHLURV H VHJXUDQoD LQGXVWULDO�

0DV FDEH UHVVDOWDU TXH D VHJXUDQoD QR WUDEDOKR QmR VH JHUD QD VHJXUDQoD LQGXVWULDO� 6mR

YiULRV RV SURWDJRQLVWDV TXH WrP XP UROH QD VHJXUDQoD LQGXVWULDO� $ VHJXUDQoD LQGXVWULDO VHULD

XP SRXFR XP YLJLODQWH GD VHJXUDQoD HP JHUDO QD IiEULFD� H HVSHFLDOPHQWH� QD VHJXUDQoD GH

SURFHVVRV H QD VHJXUDQoD GDV LQVWDODo}HV� )RUD LVVR� SDUD D VHJXUDQoD QXPD IiEULFD FRPR D

9RONVZDJHQ $XWRHXURSD� H[LVWHP YiULRV SURWDJRQLVWDV� 3ULPHLUR VmR DV SHVVRDV� SRU VL� 2V

LQGLYtGXRV VmR SHVVRDV TXH GHQWUR GD SURILVVmR WrP XPD FDSDFLWDomR TXDQWR DR WHPD

³VHJXUDQoD´� 8P HOHWULFLVWD� HOH VDEH R TXH GHYH H QmR GHYH ID]HU� TXDLV RV PDWHULDLV GH

SURWHomR TXH GHYH XWLOL]DU� FRLVDV TXH QmR GHYH ID]HU� 0HVPR XPD SHVVRD TXH WUDEDOKD QD

PDQXWHQomR GH XPD IiEULFD� XP PHFkQLFR� WHP XPD IRUPDomR� GHQWUR GD VXD IRUPDomR

SURILVVLRQDO� GH VHJXUDQoD� 'HSRLV H[LVWHP RXWURV SURWDJRQLVWDV� TXH VmR R /HDQ &HQWHU� TXH p

D ]RQD GH FDSDFLWDomR �IRUPDomR�� TXH p PDLV PDLV XPD FDSDFLWDomR GH SURFHVVR IRUD GD

VHJXUDQoD GD SURILVVmR� H[LVWH XPD VHJXUDQoD UHODFLRQDGD FRP RV SURFHVVRV GD IiEULFD TXH

XP HOHWULFLVWD QmR VDEH QHFHVVDULDPHQWH TXDLV VmR RV SURFHVVRV RX DV LQVWDODo}HV TXH H[LVWHP

QD 9RONVZDJHQ $XWRHXURSD� (QWmR� H[LVWH DOJR TXH VLJQLILFD IRUPDomR HP SURFHVVR TXH

QRUPDOPHQWH ID] R /HDQ &HQWHU RX XPD HQWLGDGH GH FDSDFLWDomR� $XWRPyYHLV HOpWULFRV� SRU

H[HPSOR� 8P SURILVVLRQDO PHFkQLFR QmR QHFHVVDULDPHQWH� QD VXD SURILVVmR RX DWp KRMH� QmR

WLQKD� RX DWp Ki SRXFR QmR WLQKD� D IRUPDomR VREUH EDWHULDV GH DOWD YROWDJHP� SRUTXH RV

DXWRPyYHLV DV QmR WLQKDP� PDV QR IXWXUR YmR WHU� (QWmR� QyV WHPRV GH IRUPDU� GHQWUR GD

IRUPDomR� DV SHVVRDV TXDQWR D LVVR� (QWmR� H[LVWHP RV FHQWURV GH FDSDFLWDomR� RV LQGLYtGXRV

HP VL� H D HQJHQKDULD LQGXVWULDO TXH REVHUYD RV SURFHVVRV H� HP JHUDO� p UHVSRQViYHO SHORV

SURFHVVRV H LQVWDODo}HV� 0DV Ki RXWURV LQWHUYHQLHQWHV WDPEpP QD VHJXUDQoD� 2V ERPEHLURV�

SRU H[HPSOR� WXGR R TXH WHP D YHU FRP VHJXUDQoD H LQFrQGLRV� HWHFHWHUD� YHULILFDP DV

LQVWDODo}HV� RV H[WLQWRUHV GH LQFrQGLR� ([LVWHP YiULRV SURWDJRQLVWDV TXDQWR j VHJXUDQoD QXPD

IiEULFD� (QWmR DTXL Ki TXH GLVWLQJXLU TXHP WHP TXH UROH� $ VHJXUDQoD QmR p XP WHPD

UHODFLRQDGR D XPD HQWLGDGH� RX XPD SHVVRD�



3����� &RQVHJXHV ID]HU D GLVWLQomR HQWUH D VHJXUDQoD QR WUDEDOKR H D VHJXUDQoD

LQGXVWULDO� TXH LQGLFDVWH QR LQtFLR"

5��� 6LP� &RPR GLVVH� D VHJXUDQoD LQGXVWULDO p RULHQWDGD SDUD R SURFHVVR GH SURGXomR H DV

LQVWDODo}HV� (OHV VmR R YLJLODQWH GR SURFHVVR GH VHJXUDQoD QXPD HQWLGDGH� 9LJLODQWH H� HX

GLULD� LQYHVWLJDGRU WDPEpP� 3RUTXH VH DFRQWHFH XP DFLGHQWH D VHJXUDQoD LQGXVWULDO

QRUPDOPHQWH p D HQWLGDGH TXH LQYHVWLJD SULPHLUR� 3RGH VHU FRP RXWUDV HQWLGDGHV� SRGH VHU

FRP RV ERPEHLURV� SRGH VHU FRP D &RPLVVmR GH 7UDEDOKDGRUHV� SRGH VHU FRP HQWLGDGHV

H[WHUQDV� QR FDVR HP TXH R DFLGHQWH VHMD PXLWR JUDYH� H VHMD HQYROYLGD D SROtFLD� RX HQWLGDGHV

DVVLP PDLV LPSRUWDQWHV� 0DV HP JHUDO� TXDQGR DOJXpP WURSHoD DTXL QD UXD� H GHFODUD LVVR XP

DFLGHQWH GH WUDEDOKR� p D VHJXUDQoD LQGXVWULDO TXH YDL DYHULJXDU VH D SHVVRD WURSHoRX� RX

SRUTXH QmR WLQKD VDSDWRV DGHTXDGRV� RX SRUTXH R WHUUHQR QmR HVWDYD DGHTXDGR RX

VLPSOHVPHQWH SRUTXH D SHVVRD QmR WLQKD FRQGLo}HV GH DQGDU QD UXD� e R TXH LQYHVWLJD� TXH Yr

VH HVWDYD WXGR GHYLGDPHQWH VLQDOL]DGR� (VVD p D VHJXUDQoD LQGXVWULDO� $ VHJXUDQoD QR WUDEDOKR

DEUDQJH XP DVSHWR PXLWR PDLV FRPSOHWR� e XP WHUPR PDFUR SDUD WRGD D VHJXUDQoD� e R TXH

HX GLVVH DQWHV� TXH D VHJXUDQoD QR WUDEDOKR HQYROYH PXLWR PDLV TXH D VHJXUDQoD LQGXVWULDO�

1R QRVVR FDVR GD 9RONVZDJHQ $XWRHXURSD� D VHJXUDQoD QR WUDEDOKR HQYROYH D SHVVRD HP VL�

3RUTXr� YRFr DR FKHJDU j 9RONVZDJHQ $XWRHXURSD WHP XPD IRUPDomR GH VHJXUDQoD� (QWmR�

DVSHWRV GH FRPR VH GHYH FRPSRUWDU QXPD VLWXDomR GH LQFrQGLR� XP DODUPH� LQVWUXHP�WH TXH

WRGRV VH UH~QHP IRUD� RV OXJDUHV VmR LQGLFDGRV� WXGR LVVR� ,VWR ID] SDUWH GD VHJXUDQoD QR

WUDEDOKR� 0DV D VHJXUDQoD p FRQWLJR� 7X� FRPR SURILVVLRQDO PHFDWUyQLFR� YDLV DSUHQGHU D

XWLOL]DU XPD FKDYH H PDWHULDO GH VHJXUDQoD� 4XHP R YHULILFD p D VHJXUDQoD LQGXVWULDO PDV D

VHJXUDQoD HVWi FRQWLJR SRUTXH WX HVWiV IRUPDGR GH FRPR XWLOL]DV VDSDWRV GH VHJXUDQoD�

SRUTXH VH XPD FRLVD SHVDGD FDLU QR WHX Sp HVWmR SURWHJLGRV� H GHYHV XWLOL]DU R PDWHULDO GH

VHJXUDQoD DGHTXDGR TXDQGR HQWUDV QXPD IiEULFD� (QWmR� D VHJXUDQoD QR WUDEDOKR p XP WHUPR

PXLWR JHUDO HQTXDQWR TXH D VHJXUDQoD LQGXVWULDO p PDLV XPD HQWLGDGH�

3��� 4XDO D UHOHYkQFLD GD WHPiWLFD GD VHJXUDQoD QR WUDEDOKR SDUD D 9RONVZDJHQ

$XWRHXURSD"

5��� $ UHOHYkQFLD p PXLWR DOWD� p PXLWR LPSRUWDQWH� ( LVVR WHP YiULDV UD]}HV� 3ULPHLUR� SRUTXH

XP IXQGDPHQWR TXH QyV WHPRV GH DVVHJXUDU QR HQWRUQR ODERUDO p XP SURFHVVR VHJXUR�

4XDQGR YDPRV WUDEDOKDU FRP TXtPLFRV SHULJRVRV� QD SLQWXUD� SRU H[HPSOR� QyV YDPRV



HTXLSDU DV SHVVRDV DGHTXDGDPHQWH SDUD TXH R SRVVDP ID]HU VHP GDQR� 3RUTXH� VHQmR� DV

SHVVRDV QmR WUDEDOKDULDP� 1mR HVWDPRV HP ÈIULFD� QXPD PLQD GH FREDOWR� RQGH DV SHVVRDV

WUDEDOKDP VHP SURWHomR R GLD WRGR� (VWDPRV QXP SDtV EDVWDQWH UHJXODPHQWDGR HP TXH R

HQWRUQR ODERUDO WHP TXH HVWDU VHJXUR� ( RV SURWDJRQLVWDV Mi FRPHQWDPRV� (QWmR� SDUD D

9RONVZDJHQ $XWRHXURSD� D VHJXUDQoD QR WUDEDOKR WHP XP DVSHWR PXLWR IXQGDPHQWDO� ( R

*RYHUQR DVVHJXUD TXH VHMD DVVLP� SRUTXH Ki RXWURV YLJLODQWHV H[WHUQRV� FRLPDV TXH VH

DSOLFDP� HP FDVR GH QmR FXPSULPHQWR GH OHLV� LQFOXVLYp SRGHP WHU DVSHWRV FULPLQDLV VH QmR

GHYLGDPHQWH DVVHJXUDGRV� 7HPRV D &RPLVVmR GH 7UDEDOKDGRUHV FRPR YLJLODQWH GRV SURFHVVRV

LQGXVWULDLV� (VWDPRV D YLYHU QXPD VRFLHGDGH HP TXH D VHJXUDQoD QR WUDEDOKR p XP WHPD

EDVWDQWH LPSRUWDQWH� +i PXLWDV HQWLGDGHV QmR Vy LQWHUQDV� DTXHODV TXH Mi PHQFLRQDPRV� PDV

H[WHUQDV WDPEpP� +i UHJUDV TXH WrP GH VHU FXPSULGDV QR kPELWR GH FRPSOLDQFH � QR GLD D GLD

GH WUDEDOKR GH XPD SHVVRD� ( LVVR p YiOLGR SDUD TXDOTXHU SHVVRD� 'H DFRUGR FRP R ULVFR

DVVRFLDGR D XPD SURILVVmR RX XPD IXQomR� HYLGHQWHPHQWH DV QRUPDV TXH VH DSOLFDP VmR PDLV

IXQGDPHQWDLV 1R QRVVR FDVR DTXL� DV QRUPDV GH VHJXUDQoD VmR FRQKHFLPHQWRV EDVWDQWH� HX

GLULD� yEYLRV� $V SHVVRDV QmR WrP GH VHU IRUPDGDV� VmR GH IiFLO H UiSLGR HQWHQGLPHQWR� 7RGRV

DTXHOHV VLQDLV OXPLQRVRV LQGLFDP R FDPLQKR SDUD VDLU HP FDVR GH LQFrQGLR� 1yV� PHVPR QmR

WHQGR PXLWD IRUPDomR� VRPRV LQIRUPDGRV� PDV TXDQGR VH WUDWD GH XP HOHWULFLVWD p DOJR PDLV

FRPSOLFDGR� 1yV QmR QRV DWUHYHUtDPRV D WUDEDOKDU QXPD VLWXDomR GH DOWD YROWDJHP VHP WHU

IRUPDomR DGHTXDGD�

3��� 4XDLV RV FRPSRUWDPHQWRV TXH DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR �7HDP

/HDGHUV� 6XSHUYLVRUHV H FKHIHV GH GHSDUWDPHQWR� SRGHP DGRWDU SDUD R DOFDQFH GRV

SULQFLSDLV REMHWLYRV GD VHJXUDQoD QR WUDEDOKR DTXL� QD 9RONVZDJHQ $XWRHXURSD"

5��� $V FKHILDV WrP XP HQYROYLPHQWR UHGX]LGR PDV QmR LQH[LVWHQWH QR GHVHQKR GR SURFHVVR

GH WUDEDOKR� $V FKHILDV VmR HQYROYLGDV� PDLV RX PHQRV� TXDQGR R SURFHVVR GH WUDEDOKR p

GHVHQYROYLGR� 1mR VmR HODV TXH GHILQHP� VmR HQJHQKHLURV GH SODQHDPHQWR� VmR DV SHVVRDV TXH

GHVHQYROYHP R SURGXWR� VmR DV SHVVRDV TXH GHFLGHP RV PDWHULDLV TXtPLFRV D XWLOL]DU QD

SLQWXUD� ,VVR QmR p D FKHILD� 1mR p R 6XSHUYLVRU� QHP R 7HDP /HDGHU� H PXLWDV YH]HV QHP R

PDQDJHU UHVSRQViYHO GD iUHD� ,VWR VmR SURFHVVRV GH SURGXomR GHILQLGRV GHQWUR GR QRVVR JUXSR

H D FKHILD � R 7HDP /HDGHU� R 6XSHUYLVRU H R PDQDJHU VmR UHVSRQViYHLV SHOD DSOLFDomR

DGHTXDGD GHVVHV SURFHVVRV� (OHV VmR DV SULPHLUDV SHVVRDV TXH SHUFHEHP TXDQGR XP SURFHVVR

QmR p IHLWR DGHTXDGDPHQWH� TXDQGR D SHVVRD QmR XWLOL]D OXYDV GH SURWHomR� RX QmR XWLOL]D

yFXORV� RX QmR HVWi HTXLSDGD GHYLGDPHQWH� ( PHVPR TXDQGR QD PDWUL] GH FRQKHFLPHQWRV XP



FRQKHFLPHQWR IDOWD� DOJXpP VH DXWR�GHFODUD PpGLFR RX HQIHUPHLUR H FRPHoD D WUDWDU SHVVRDV

QR GHSDUWDPHQWR PpGLFR� 4XHP GHILQH LVVR� VH p FDSD] RX QmR� p R 'LUHWRU FOtQLFR� (X� GH

LPHGLDWR� QmR SRGLD YHULILFDU VH DOJXpP p PpGLFR RX QmR� 0DV R 'LUHWRU FOtQLFR VDEH GH

LPHGLDWR VH DOJXpP VDEH H[HUFHU D SURILVVmR RX QmR� (X Vy SRVVR FRQILDU QXP GRFXPHQWR� TXH

SRGH VHU IDOVR� QmR VHL� (QWmR� D FKHILD p TXH REVHUYD R SURFHVVR H YHULILFD VH RV FULWpULRV GH

VHJXUDQoD HVWmR DVVHJXUDGRV� (OHV QmR GHVHQKDP R SURFHVVR� 4XHU GL]HU� SDUFLDOPHQWH�

GHSHQGH GD FKHILD� (P DOJXQV GHSDUWDPHQWRV� p XP PDX H[HPSOR� SRUTXH GH IDFWR R 'LUHWRU

FOtQLFR WHULD XP FHUWR QtYHO GHQWUR GD VXD SURILVVmR GH GHILQLU D DSOLFDomR GR SURFHVVR� (OH

SRGH GHILQLU D TXH ULWPR YDPRV YDFLQDU� 6H R GRXWRU GLVVHU� DVVLP VHUi� 3RUTXH HOH p D SHVVRD

FDSDFLWDGD SDUD LVVR� (QWmR� D FKHILD WHP D REVHUYDomR GR SURFHVVR� D YLJLOkQFLD� p SULPHLUR

QtYHO� H GHSRLV p R SDUWQHU GH LQWHUDomR FRP D VHJXUDQoD LQGXVWULDO� ( GL] ³DTXL WHPRV XPD

VLWXDomR TXH p EDVWDQWH FUtWLFD´� $ VHJXUDQoD LQGXVWULDO QD QRVVD RUJDQL]DomR p GLVWULEXtGD SRU

]RQDV� 2V QRVVRV TXDWUR HQJHQKHLURV GH VHJXUDQoD LQGXVWULDO� WHPRV GHVLJQDGRV DR ERG\ H

SUHQVDV� SLQWXUD H PRQWDJHP H DR UHVWR GD IiEULFD� ORJtVWLFD� HWF� (QWmR HVWDV SHVVRDV

FRQKHFHP EDVWDQWH EHP DV QDYHV H RV SURFHVVRV GH WUDEDOKR� 0DV R SULPHLUR FRQWDFWR

QRUPDOPHQWH p D FKHILD� $ FKHILD GL] ³DTXL DFRQWHFH DOJR PXLWR HVWUDQKR´� (OHV LQGLFDP H

GL]HP ³WHPRV GH YHULILFDU LVWR´� $ FKHILD VHULD PDLV R SULPHLUR QtYHO GH YLJLOkQFLD GR

SURFHVVR TXDQWR DR FRPSRUWDPHQWR GDV SHVVRDV� DR FRQKHFLPHQWR GDV SHVVRDV� TXDQWR DR

FXPSULPHQWR GR SURFHVVR� 8P GRV FOiVVLFRV DFLGHQWHV GH WUDEDOKR p VLPSOHVPHQWH QmR

FXPSULU FRP RV SURFHVVRV GHVHQKDGRV� 9RFr Yr� TXDQGR SDVVD SHOD PRQWDJHP� TXH DV SHVVRDV

VDHP GR FDPLQKR LQGLFDGR� +i R FDPLQKR LQGLFDGR� RQGH DV SHVVRDV VH SRGHP PRYHU� H DV

SHVVRDV VLPSOHVPHQWH FRUWDP FDPLQKR� H FRPHoDP D SDVVDU SHODV FDUURoDULDV� 7RGRV VmR

HQVLQDGRV TXH QmR R GHYLDP ID]HU� RX TXH Vy R GHYHULDP ID]HU HP FHUWDV FLUFXQVWkQFLDV� 0DV

DV SHVVRDV HVTXHFHP�VH� $t� R PDQDJHU� p R SULPHLUR TXH GL] ³LVWR QmR GHYH DFRQWHFHU´�

3��� 'R VHX SRQWR GH YLVWD� HP TXH HWDSD GH PDWXULGDGH HVWi D FXOWXUD GH VHJXUDQoD GD

9RONVZDJHQ $XWRHXURSD"

5��� &RPSDUDGR FRP RXWUDV HPSUHVDV� QRUPDOPHQWH p UHODWLYDPHQWH DOWD� 3RUTXH DV SHVVRDV

VmR PXLWR H[SHULHQWHV� &UHVFHUDP FRP D 9RONVZDJHQ $XWRHXURSD� DGRWDUDP DOJXQV YtFLRV�

H[LVWHP HVVHV YtFLRV� PDV FRPSDUDGR FRP R FRQKHFLPHQWR HP JHUDO HVVHV YtFLRV VmR

UHODWLYDPHQWH SHTXHQRV� 8P YtFLR VHULD D SDVVDJHP DTXL SHOR /2=� SRU H[HPSOR� RQGH D

SDVVDJHP GH SHGHVWUHV p SURLELGD� TXDQGR WHPRV GH SDVVDU SHOR /2= SDUD LU SDUD D



PRQWDJHP� 1mR GHYLDP� QmR SRUTXH Ki XP VHJUHGR� PDV SRUTXH Dt WUDQVLWDP FDPL}HV� HVWmR

FDL[DV� p SRXFR YLVtYHO� QmR Ki PXLWD OX]� (QWmR� p XPD ]RQD RQGH D WUDQVLomR GH SHGHVWUHV p

SHULJRVD H WHP GH VHU OLPLWDGD jV SHVVRDV TXH UHDOPHQWH QHFHVVLWDP Oi HVWDU� ( LVVR p XP YtFLR�

DV SHVVRDV JRVWDP GH SDVVDU SRUTXH FRUWD � PLQXWRV H QmR FRQVLGHUDP LVVR XP SHULJR�

([LVWHP HVVHV YtFLRV� VLP� PDV FRPSDUDGR FRP R FRQKHFLPHQWR HP JHUDO� WRGRV VDEHP R TXH

GHYHP VDEHU� $V UHJUDV GH VHJXUDQoD VmR EHP FRQKHFLGDV� D VLQDOL]DomR p ERD� R HTXLSDPHQWR

p ERP � RV SURFHVVRV VmR YDOLGDGRV D QtYHO PXOWLQDFLRQDO� 4XDVH QmR H[LVWHP SURFHVVRV PXLWR

HVSHFtILFRV GD 9RONVZDJHQ $XWRHXURSD TXH QmR HVWHMDP LPSOHPHQWDGRV HP RXWUDV IiEULFDV

WDPEpP� (QWmR Ki XP SULQFtSLR GH PXLWRV ROKRV VREUH RV SURFHVVRV� ,VVR PRVWUD DOJXPD

PDWXULGDGH FRP RV SURFHVVRV GH VHJXUDQoD� &RPSDUDGR FRP SHTXHQDV H PpGLDV HPSUHVDV

TXH WHULDP GLILFXOGDGH GH VLPSOHVPHQWH DGTXLULU R NQRZ�KRZ� $OJXPDV HPSUHVDV WrP XP

SDSHO]LQKR D GL]HU ³FXLGDGR´ RX FRPR FRPSRUWDU�VH HP FDVR GH DFLGHQWH RX GH LQFrQGLR� 0DV

QyV ID]HPRV FRP UHJXODULGDGH H[HUFtFLRV GH SUHYHQomR� SRUTXH VmR REULJDWyULRV� PDV DTXL p

YHULILFiYHO� VRPRV JUDQGHV H FRP XPD GLPHQVmR TXH WHPRV PXLWD REVHUYDomR HP JHUDO�

(PSUHVDV SHTXHQDV QmR WrP LVVR� $ QRVVD FR]LQKD WHP XP FHUWR QtYHO GH KLJLHQH� SRU VHU

FRQWURODGD� TXH SURYDYHOPHQWH QmR HQFRQWUDUi HP SHTXHQDV WDVFDV� 1mR GLJR TXH VHMDP PiV�

PDV VLPSOHVPHQWH TXHP YHULILFD GHSHQGH Dt PXLWR GR SURWDJRQLVWD HP VL� GD SHVVRD TXH

GLULJH D RSHUDomR� ( DTXL� p YLJLDGR FRP XPD IUHTXrQFLD PXLWR DOWD�

3��� 'R VHX SRQWR GH YLVWD� GH TXH IRUPD DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR

SRGHP DX[LOLDU D LPSOHPHQWDomR � UHIRUoR GD FXOWXUD GH VHJXUDQoD"

5��� 3ULPHLUDPHQWH QD DSOLFDomR GDV UHJUDV� ,VWR p XP SRQWR HVVHQFLDO� 0DV QyV WHPRV DOJXQV

SURJUDPDV TXH R VXVWHQWDP� $TXHOH SUpPLR GH VHJXUDQoD� TXH GDPRV XPD YH] SRU DQR� Ki

WUrV DQRV� DMXGD PXLWR SRUTXH PRWLYD DV FKHILDV� SRUTXH p XP SUpPLR� $V SHVVRDV DGRUDP

ID]HU FRPSHWLo}HV� FRPR QR IXWHERO� WRGRV TXHUHP JDQKDU� 1D DSOLFDomR GHVVH SUpPLR VmR

YHULILFDGRV RV FRQKHFLPHQWRV TXH DV SHVVRDV WrP� D TXDQWLGDGH GH DFLGHQWHV� PDWHULDO

GLVSRQtYHO� WRGRV RV DVSHWRV GH VHJXUDQoD VmR SDUWH GD DYDOLDomR� ( DV FKHILDV WUDQVPLWHP

HVVD FRPSHWLomR jV VXDV iUHDV� ³QyV WHPRV GH VHU PHOKRUHV TXH DTXHOHV QRV LQGLFDGRUHV GH

VHJXUDQoD´� (QWmR DV FKHILDV DTXL PRWLYDP DV SHVVRDV GH XPD IRUPD SRVLWLYD� 6DQFLRQDU

TXDQGR DOJXpP QmR FXPSUH XPD UHJUD QmR p PXLWR PRWLYDGRU� 0RWLYDU p GH IRUPD SRVLWLYD�

HVWDU QXPD FRPSHWLomR� TXHUHU JDQKDU� VHU PHOKRU� (QWmR DTXL DV FKHILDV WrP XP UROH TXH YDL

PDLV DOpP GR FRQWUROR GH TXH WRGRV XWLOL]HP XP FDSDFHWH� ( QmR ³YRFrV WrP GH XVDU FDSDFHWH

H TXHP QmR XVDU WHUi XPD PHGLGD GLVFLSOLQDU H VHUi VDQFLRQDGR´� 2XWUD FRLVD p� ³HVWH PrV



XViPRV WRGRV FDSDFHWHV� PXLWR ERP� HVWDPRV D ����� VRPRV RV OtGHUHV GD QRVVD

FRPSHWLomR´� $TXL DV FKHILDV WrP XP UROH PDLV DOpP GR FRQWUROR� 2 YDORU TXH GHYLD WHU jV

YH]HV QmR WHP SRUTXH RXWUDV FRLVDV GRPLQDP R GLD D GLD�

3��� 'R VHX SRQWR GH YLVWD� FRQVLGHUD TXH D FRPXQLFDomR LQWHUQD VREUH D VHJXUDQoD QR

WUDEDOKR SRGH WHU LPSDFWRV SRVLWLYRV QDV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR"

3RUTXr"

5��� 6LP� 8P ERP H[HPSOR DFDEDPRV GH IDODU� HVVD FRPSHWLomR p XP ERP H[HPSOR� 3RUTXH

TXHP TXHUHPRV WRFDU SULPHLUR VmR DV FKHILDV� 3RUTXH D RUJDQL]DomR GHVVH SUpPLR GH

VHJXUDQoD p SRU XQLGDGHV GH SURGXomR GD 9RONVZDJHQ $XWRHXURSD� PRQWDJHP� SLQWXUD�

SUHQVDV� 81&&� FDUURoDULDV� VmR HVVDV � XQLGDGHV TXH FRPSHWHP� (QWmR DV FKHILDV DTXL VmR

SULPHLUR WDUJHW GD LQIRUPDomR� $ PHVPD FRLVD PXOWLSOLFDGR� TXDQGR VH IDOD GH DFLGHQWHV� RV

DFLGHQWHV JUDYHV VmR LQIRUPDGRV� R TXH DFRQWHFHX� SRUTXH p TXH DFRQWHFHX� VH H[LVWH XPD

PHGLGD GH SUHYHQomR DGHTXDGD RX VH p VLPSOHVPHQWH SRUTXH HVWDPRV LQWHUDJLQGR FRP VHUHV

KXPDQRV� H RV VHUHV KXPDQRV jV YH]HV UHDOPHQWH QmR FXPSUHP DV UHJUDV� (QWmR� VLP�

3��� 'R VHX SRQWR GH YLVWD� FRQVLGHUD TXH D FRPXQLFDomR LQWHUQD VREUH D VHJXUDQoD QR

WUDEDOKR SRGH WHU LPSDFWRV SRVLWLYRV QDV DWLWXGHV H FRPSRUWDPHQWRV GDV FKHILDV

LQWHUPpGLDV GD iUHD GH 3URGXomR IDFH DR WHPD GD VHJXUDQoD QR WUDEDOKR" 3RUTXr"

5��� 6LP� FODUR� 1mR Vy SRGH� PDV WHP� ,VVR QmR p XPD FRQGLFLRQDQWH� $ LQIRUPDomR VREUH

VHJXUDQoD QR WUDEDOKR HP JHUDO p PXLWR IXQGDPHQWDO SRUTXH QR GLD D GLD GD IiEULFD QyV WHPRV

VLWXDo}HV GH FRQIOLWR� HQWUH SURGXWLYLGDGH H VHJXUDQoD QR WUDEDOKR� 3RVVR VLPSOHVPHQWH

LQFUHPHQWDU R QtYHO GH SURGXomR H SHUPLWLU TXH RV FDPL}HV DQGDVVHP� QmR D ��� PDV D

��NP�K� (QWmR HX WHQKR GH GHL[DU PXLWR FODUR QD PLQKD FRPXQLFDomR TXH LVWR QmR p Vy QmR

SHUPLWLGR FRPR p XP ULVFR SDUD D VD~GH H VHJXUDQoD QR WUDEDOKR� (QWmR� DR GHFODUDU LVWR

FRQVWDQWHPHQWH� RV H[FHVVRV� RV H[DJHURV� RV QmR FXPSULPHQWRV� SRGHP VLJQLILFDU XP ULVFR

GH WUDEDOKR H TXH HX YDORUL]R D VD~GH GR WUDEDOKDGRU H D SURWHomR� 3RUTXH VH QmR IRVVH HX

HVWDULD H[HUFHQGR DR Pi[LPR� PXLWDV YH]HV j FXVWD GR WUDEDOKDGRU� 3RUTXr LQYHVWLU HP

HTXLSDPHQWRV GH SURWHomR" 4XHP TXLVHU TXH VXED DR WHOKDGR� 0DV VH HX YHMR DOJXpP D VXELU

DR WHOKDGR� HX DYLVR TXH WHP GH S{U HTXLSDPHQWR GH VHJXUDQoD� 6H HOH QmR WLYHU HTXLSDPHQWR

GH VHJXUDQoD� HX IDoR FRP TXH HOH GHVoD GR WHOKDGR� (X� QD FRPXQLFDomR TXH HX IDoR� HP

JHUDO� SHVVRDO� RX QD FRPXQLFDomR GH IiEULFD� HX YDORUL]R D VHJXUDQoD� HX SRQKR D VHJXUDQoD



DR PHVPR QtYHO GD SURGXWLYLGDGH� GD FRQIUDWHUQL]DomR� RX LQFOXVLYp PDLV DFLPD� GHSHQGHQGR

GD VLWXDomR HP TXH HVWDPRV� 3RGHPRV GL]HU ³QyV TXHUHPRV VHU D IiEULFD PDLV SURGXWLYD� XPD

IiEULFD GHVFDUERQL]DGD H TXHUHPRV VHU D IiEULFD FRP PHQRUHV QtYHLV GH DFLGHQWHV´� ( HX�

FRPXQLFDQGR LVWR� HX GRX XP YDORU D LVVR� ([SUHVVR D PLQKD YRQWDGH GH PDQWHU RV DFLGHQWHV

EDL[RV�



$QH[R 9� (QWUHYLVWD j 'LUHomR GH 3URGXomR

3��� 4XDO D UHODomR HQWUH D iUHD GH 3URGXomR H D iUHD GH VHJXUDQoD QR WUDEDOKR"

5��� $ iUHD GH VHJXUDQoD QR WUDEDOKR� DTXLOR TXH ID] SDUD D SURGXomR p DMXGDU�QRV QD

LQYHVWLJDomR� QD GHWHomR GH ULVFRV SDUD TXH VH LPSOHPHQWHP VROXo}HV SDUD UHVROYHU HVVHV

SUREOHPDV� 1D JHVWmR GH HVWDWtVWLFD GRV DFLGHQWHV� SRUWDQWR� WRGR HVVH WLSR GH GDGRV VmR

WUDWDGRV SHOD iUHD GH VHJXUDQoD QR WUDEDOKR� 0DV REYLDPHQWH RV UHVSRQViYHLV H RV SURPRWRUHV

GH VHJXUDQoD� VRPRV REYLDPHQWH QyV�

3��� 4XDO D UHOHYkQFLD GD WHPiWLFD GD VHJXUDQoD QR WUDEDOKR SDUD D 3URGXomR QD

9RONVZDJHQ $XWRHXURSD"

5��� (X FRVWXPR UHVXPLU LVVR FRP D VLPSOHV IUDVH� TXH p DVVLP� ³FRPR p TXH JRVWDULDV TXH

XPD iUHD GH 3URGXomR GH XPD HPSUHVD WUDWDVVH RV IXQFLRQiULRV� QR WHPD VHJXUDQoD� VH XP

GRV IXQFLRQiULRV IRVVH R WHX ILOKR"´� $FKR TXH p Vy LVVR TXH WHP GH HVSHOKDU DTXLOR TXH p D

QRVVD UHVSRQVDELOLGDGH� DTXLOR TXH p D VHJXUDQoD QD 3URGXomR�

3��� 4XDLV RV FRPSRUWDPHQWRV TXH DV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR �WHDP

OHDGHUV� VXSHUYLVRUHV H FKHIHV GH GHSDUWDPHQWR� SRGHP DGRWDU SDUD UHGX]LU D

VLQLVWUDOLGDGH H SURPRYHU D VHJXUDQoD QR WUDEDOKR"

5��� 'HWHomR GH ULVFR� RX VHMD� GHWHomR GH LQFLGHQWHV� $TXLOR TXH VH FKDPDP LQFLGHQWHV�

([LVWHP HVWXGRV TXH PRVWUDP TXH� SRU XPD TXDQWLGDGH GH LQFLGHQWHV� LUi DFRQWHFHU XP

DFLGHQWH� 3RU XPD VpULH GH TXDQWLGDGH GH DFLGHQWHV QmR JUDYHV� DFRQWHFHUi XP JUDYH� +i XPD

HVFDOD GH HYROXomR� Ki HVWXGRV SDUD LVVR� 3RUWDQWR� R LPSRUWDQWH� p QyV« (X GLULD TXH Ki GXDV

FRLVDV LPSRUWDQWHV� p QyV FRQWDELOL]DUPRV RV LQFLGHQWHV� RX RV TXDVH DFLGHQWHV� SRUTXH

HVWDWLVWLFDPHQWH� DR ILP GH [ LQFLGHQWHV� YDL KDYHU XP DFLGHQWH� H WLUDU HVVHV ULVFRV� 1mR p SHOR

IDFWR GH WHU XP FDER QR FKmR� TXH QmR JHURX QHQKXP DFLGHQWH� PDV DOJXpP WRFRX FRP R Sp�

LVVR p XP LQFLGHQWH� 6H DOJXpP WURSHoDU QHVVH FDER H FDLU� LVVR p XP DFLGHQWH� 0DV

REYLDPHQWH TXH D SUREDELOLGDGH GH� VH HVVH FDER HVWLYHU QR FKmR� GH WHU XP DFLGHQWH� p

JUDQGH� ( DV FKHILDV LQWHUPpGLDV WrP HVVD UHVSRQVDELOLGDGH� GH ROKDU H SHUFHEHU TXH p XP

SRWHQFLDO ULVFR� H HOLPLQDU HVVH SRWHQFLDO ULVFR� (VWH p XP SRQWR� R VHJXQGR SRQWR p� p SUHFLVR

IDODU GR DVVXQWR� $ JUDQGH PXGDQoD TXH QyV IL]HPRV IRL� R PHVPR SHVR TXH VH Gi DR RXWSXW



GH SURGXomR QDV UHXQL}HV jV �K GD PDQKm� GHVGH ����� p R PHVPR SHVR TXH VH Gi D GLVFXWLU

WRGRV RV DFLGHQWHV TXH DFRQWHFHUDP QR GLD DQWHULRU� RX LQFLGHQWHV� VHMDP HOHV QR FDPLQKR

SDUD D IiEULFD RX GHQWUR GD IiEULFD� GH FRODERUDGRUHV QRVVRV H GH IRUQHFHGRUHV FRQIRUPH D

QRYD QRUPD ,62�

3��� 'R VHX SRQWR GH YLVWD� HP TXH HWDSD GH PDWXULGDGH HVWi D FXOWXUD GH VHJXUDQoD GD

9RONVZDJHQ $XWRHXURSD"

5��� 2V UHVXOWDGRV GH VHJXUDQoD VmR ERQV� SRUWDQWR� R IDFWR GH QyV WHUPRV XPD HVWUXWXUD

SUHSDUDGD SDUD UHVROYHU H DWXDU QR WHPD ³VHJXUDQoD´� QyV HVWDPRV VHPSUH QXPD HWDSD TXH

QmR p DTXHOD TXH QyV TXHUHPRV SRUTXH LVVR« Vy HVWDPRV VDWLVIHLWRV TXDQGR WLYHUPRV

UHDOPHQWH XP DQR VHP DFLGHQWHV� $ JHQWH SRGH GL]HU ³p XWySLFR´� 3RGH VHU XWySLFR� e

LPSRVVtYHO" 1mR� QmR Ki LPSRVVtYHLV� H� SRUWDQWR� HX GLULD� TXH VRE R SRQWR GH YLVWD

FRPSDUDWLYR FRP RXWUDV LQG~VWULDV HP 3RUWXJDO HVWDPRV EHP� PDV QXQFD VXILFLHQWHPHQWH

EHP SDUD DTXLOR TXH p D QRVVD DPELomR� GH WHU DFLGHQWHV ]HUR� ( DTXL HX JRVWDULD GH OHPEUDU D

RXWUD IUDVH TXH HX GLVVH Ki SRXFR TXH p LJXDO� D JHQWH QHP FRP XP SHTXHQR DFLGHQWH JRVWDYD

GH UHFHEHU R QRVVR ILOKR HP FDVD GHSRLV GH XP GLD GH WUDEDOKR� HP TXDOTXHU HPSUHVD TXH HOH

WUDEDOKDVVH�

3��� 'R VHX SRQWR GH YLVWD� GH TXH IRUPD DV FKHILDV LQWHUPpGLDV GD iUHD GH SURGXomR

SRGHP DX[LOLDU R UHIRUoR GD FXOWXUD GH VHJXUDQoD"

5��� )DODQGR QR DVVXQWR� )DODQGR QR DVVXQWR QDV UHXQL}HV GH FRPXQLFDomR� QDV UHXQL}HV GH

�� PLQXWRV TXH VH ID]HP QDV OLQKDV WRGRV RV WXUQRV� )DODU GR DVVXQWR� 4XDQWR PDLV VH IDODU GR

DVVXQWR PDLV IiFLO p DV SHVVRDV SHUFHEHUHP TXH LVVR p UHOHYDQWH� H SHUFHEHUHP TXH QmR

DFRQWHFH Vy DRV RXWURV� WDPEpP DFRQWHFH j JHQWH VH D JHQWH QmR WRPDU FXLGDGR� ( SRUWDQWR�

DTXHOD HVWUDWpJLD TXH QyV DGRWDPRV Mi R DQR SDVVDGR HP SUHSDUDU XPD FDPSDQKD IRUWH GH

FRPXQLFDomR QRV QRVVRV PHLRV RILFLDLV QmR Vy Dt VH IDOD GH DFLGHQWHV� QDV UHXQL}HV

RSHUDFLRQDLV IDOD�VH GH DFLGHQWHV� H R WHPD ³VHJXUDQoD´ WHP GH VHU XPD FRQVWDQWH� SDUD TXH DV

SHVVRDV SHUFHEDP TXH LVVR p UHOHYDQWH� $TXLOR TXH RV FKHIHV QmR IDODP� QmR p UHOHYDQWH� (�

SRUWDQWR� WHPRV GH VHU QyV D GDU R H[HPSOR� ( LVVR FRPHoD SRU QyV LUPRV SDUD DV OLQKDV FRP

VDSDWRV GH VHJXUDQoD� QmR p LU FRP VDSDWRV GHVDGHTXDGRV SDUD D OLQKD SRUTXH DTXL HVWDPRV D

IDODU GR DPELHQWH LQGXVWULDO� QyV WHPRV D REULJDomR GH GDU R H[HPSOR� ( SRUWDQWR� GHYH�VH

IDODU GR DVVXQWR� GHYH�VH XVDU RV HTXLSDPHQWRV GH VHJXUDQoD� SRU PHQRV ULVFR TXH QyV



DFKHPRV TXH HVWDPRV D FRUUHU� 0DV WRGD D JHQWH HVWi D ROKDU SDUD QyV H SRUWDQWR WRGRV QyV

WHPRV TXH XVDU RV (3,V GH VHJXUDQoD� SDUD GDU R H[HPSOR�

3��� 'R VHX SRQWR GH YLVWD� FRQVLGHUD TXH D FRPXQLFDomR LQWHUQD VREUH D VHJXUDQoD QR

WUDEDOKR SRGH WHU LPSDFWRV SRVLWLYRV QDV FKHILDV LQWHUPpGLDV GD iUHD GH 3URGXomR"

5��� 6LP� DEVROXWDPHQWH� DOLiV D LGHLD p WHU XP LPSDFWR SRVLWLYR HP WRGD D RUJDQL]DomR� QmR

Vy QDV FKHILDV� FRPR QRV QRVVRV FRODERUDGRUHV TXH HVWmR QDV OLQKDV� $ LGHLD QmR p WHU DOYRV

VHSDUDGRV HP WHUPRV GH FRPXQLFDomR� 7HP TXH VHU XP WHPD GR GDLO\ EXVLQHVV GD IiEULFD

FRPR p R RXWSXW GDV OLQKDV GH SURGXomR� 7RGD D JHQWH VDEH TXDQWRV FDUURV p TXH IH] DR ILQDO

GR GLD H� SRUWDQWR� D PHVPD LPSRUWkQFLD WHP GH VH GDU DR WHPD ³VHJXUDQoD´� (X OHPEUR TXH�

QXP VLVWHPD GH JHVWmR FRP ILORVRILD GH 730 D EDVH GH WRGD D SLUkPLGH p D VHJXUDQoD� H p SRU

Dt TXH VH FRPHoD WRGD D JHVWmR GH 730� 3RUWDQWR VHJXUDQoD WHP TXH VHU R EHP PDLRU GD

RUJDQL]DomR� (� SRUWDQWR� SDUD LVVR� p SUHFLVR IDODU� WUDWDU� PDV VHU XP WHPD DWXDO� 1mR p XP

WHPD GD iUHD GH VHJXUDQoD� QmR p XP WHPD GRV UHFXUVRV KXPDQRV� p XP WHPD GD 3URGXomR�

3��� 'R VHX SRQWR GH YLVWD� FRQVLGHUD TXH D FRPXQLFDomR LQWHUQD VREUH D VHJXUDQoD QR

WUDEDOKR SRGH WHU LPSDFWRV SRVLWLYRV QDV DWLWXGHV H FRPSRUWDPHQWRV GDV FKHILDV

LQWHUPpGLDV GD iUHD GH 3URGXomR IDFH DR WHPD GD VHJXUDQoD QR WUDEDOKR" 3RUTXr"

3RUWDQWR DTXL� D HVSHFLILFLGDGH p QRV LPSDFWRV GHVWD FRPXQLFDomR VREUH HVWH DVVXQWR QD

IRUPD FRPR DV FKHILDV VH VHQWHP IDFH DR WHPD RX FRPSRUWDPHQWRV�

5��� 0DV HX QmR FRQVLJR FRQFHEHU XPD VHSDUDomR GR S~EOLFR DOYR� 1mR FRQVLJR FRQFHEHU

LVVR� 1mR Ki FRPXQLFDomR SDUD XP S~EOLFR DOYR HVSHFtILFR� 1DV QRVVDV UHXQL}HV GH

FRPXQLFDomR PHQVDO FRP RV PDQDJHUV H FRP RV 6XSHUYLVRUHV QyV WDPEpP IDODPRV GH

VHJXUDQoD� 1D UHXQLmR GLiULD� IDODPRV GH VHJXUDQoD� 1DV UHXQL}HV GH �� PLQXWRV� IDODPRV GH

VHJXUDQoD� 2X VHMD� R S~EOLFR DOYR p D SRSXODomR GD 9RONVZDJHQ $XWRHXURSD� 0HVPR R

FROHJD GDV ILQDQoDV TXH YHP j OLQKD XPD YH] SRU DQR� $ FRPXQLFDomR WHP GH VHU DEUDQJHQWH

H QmR WHP TXH VHU GHGLFDGD D XP S~EOLFR DOYR�

3����� $TXL WDOYH] VHMD LPSRUWDQWH HVFODUHFHU TXH DV SHUJXQWDV VmR HVSHFtILFDV SRU FDXVD

GR IRFR GR WUDEDOKR DFDGpPLFR TXH� QR FDVR� YDL�VH IRFDU DSHQDV QDV FKHILDV LQWHUPpGLDV�

'Dt DV TXHVW}HV HVWDUHP D VHU Vy SDUD HVWH S~EOLFR DOYR� 3RU LVVR� VH WLYHU DOJXPD LGHLD GH

DOJXP LPSDFWR HVSHFtILFR SDUD HVWH S~EOLFR DOYR� FRQVHJXLD SDUWLOKDU"



5����� 1mR� HX QmR FRQVLJR VHSDUDU HVVH WLSR GH LPSDFWR� VHMD GR S~EOLFR� VHSDUDU SRU

KLHUDUTXLDV GHQWUR GD 3URGXomR� RX HP TXDOTXHU RXWUD iUHD GD IiEULFD� 4XDOTXHU iUHD GD

IiEULFD Vy SRGH HQWUDU QDV iUHDV GH SURGXomR� SRU H[HPSOR� FRP RV (3,V GH VHJXUDQoD� ,VVR

QmR p YiOLGR Vy SDUD DV SHVVRDV GD 3URGXomR� 4XHP WUDEDOKD QD 9RONVZDJHQ $XWRHXURSD

WUDEDOKD QR DPELHQWH LQGXVWULDO� H SRUWDQWR� WHP TXH XVDU H DV PLQKDV SHVVRDV HVWmR LQVWUXtGDV

SDUD LQWHUSHODU DV SHVVRDV TXH HQWUDP QDV iUHDV GH SURGXomR H TXH HYHQWXDOPHQWH QmR XVHP

VDSDWRV GH VHJXUDQoD� 3RUTXH p QRVVD UHVSRQVDELOLGDGH TXH LVVR DFRQWHoD DWp SRU TXHVWmR GH

H[HPSOR FRP RV RXWURV� ( SRUWDQWR FRPR QyV QmR VRPRV D *RRJOH� QHP VRPRV D 0LFURVRIW�

HP TXH RV E\WHV QmR QRV DOHLMDP� DTXL DOHLMDP� H SRGH VHU JUDYH�

3��� 6HP FRQVLGHUDU XP S~EOLFR HVSHFtILFR� DFKD TXH D FRPXQLFDomR LQWHUQD VREUH R

DVVXQWR GD VHJXUDQoD QR WUDEDOKR� SRGH WHU DOJXQV LPSDFWRV QDV DWLWXGHV H

FRPSRUWDPHQWRV GR S~EOLFR HP JHUDO"

5��� 3RGH� VHP G~YLGD� HX DFKR TXH VLP� TXDQGR QyV ODQoDPRV D FDPSDQKD $FLGHQWHV =(52

IRL H[DWDPHQWH FRP HVVD LGHLD� 3RUTXH VH QyV PRVWUDUPRV DV QRVVDV HVWDWtVWLFDV GH DFLGHQWHV�

FRPSDUDWLYDV FRP RXWUDV IiEULFDV GR JUXSR H RXWUDV LQG~VWULDV HP 3RUWXJDO YDPRV FKHJDU j

FRQFOXVmR TXH HVWDPRV PXLWR EHP H HVVH p R FDPLQKR SDUD QmR ID]HUPRV QDGD� 3RUWDQWR HVVD

LGHLD GH QmR ID]HUPRV QDGD p XPD LGHLD FRPSOHWDPHQWH HUUDGD H TXH QyV QmR RV SRGHPRV

VDWLVID]HU FRP HVVH IDFWR� 2X VHMD� QmR p SRUTXH DV QRVVDV HVWDWtVWLFDV HVWmR ERDV TXH D JHQWH

JRVWDULD TXH R QRVVR ILOKR FKHJDVVH D FDVD DFLGHQWDGR H D JHQWH GLJD ³QmR� HVWD HPSUHVD p

yWLPD SRUTXH R PHX ILOKR SHUGHX XP Sp� PDV D HVWDWtVWLFD p ERD´� 3RUWDQWR VH SHQVDUPRV GHVVD

PDQHLUD D JHQWH FRQVHJXH FKHJDU UDSLGDPHQWH j FRQFOXVmR TXH R REMHWLYR p VHPSUH WHU ]HUR

DFLGHQWHV� ( SHQVDUPRV VHPSUH TXH DFRQWHFH FRQQRVFR H QmR FRP RV RXWURV� (� SRUWDQWR� QmR

QRV SRGHPRV VDWLVID]HU D WHUPRV PHOKRUHV UHVXOWDGRV TXH RV RXWURV� SRUTXH VHQmR p R

SULPHLUR SDVVR SDUD WHUPRV XP SUREOHPD JUDYH� VREUHWXGR QHVWH DVVXQWR TXH WHP D YHU FRP D

VHJXUDQoD�



$QH[R 9,� (QWUHYLVWD j 'LUHomR GR GHSDUWDPHQWR GH &5*

3��� 4XDO p D UHODomR HQWUH RV SULQFLSDLV REMHWLYRV GD FRPXQLFDomR LQWHUQD DTXL� QD

9RONVZDJHQ $XWRHXURSD� H D FRPXQLFDomR VREUH VHJXUDQoD QR WUDEDOKR"

5��� $ SULPHLUD FRLVD TXH QyV WHPRV GH WHU HP PHQWH p R VHJXLQWH� R QRVVR S~EOLFR PDLV

LPSRUWDQWH p R S~EOLFR LQWHUQR� VHMD SDUD R TXH IRU� 6HMD SDUD FRPXQLFDomR LQWHUQD� VHMD SDUD

FRPXQLFDomR H[WHUQD� ��� 'Dt QyV WHUPRV VHPSUH D SUHRFXSDomR GH DQWHV TXH VH VDLED R TXH

TXHU TXH VHMD Oi IRUD� TXH R QRVVR S~EOLFR LQWHUQR VHMD R SULPHLUR D VHU LQIRUPDGR VREUH R TXH

TXHU TXH VHMD� 1R FDVR SDUWLFXODU GRV WHPDV GH VHJXUDQoD� TXH OKHV VmR SDUWLFXODUPHQWH FDURV�

D UHOHYkQFLD p WRWDO� 2X VHMD� GHYHPRV HQFDUDU D FRPXQLFDomR� RX WXGR R TXH WHP D YHU FRP

$FLGHQWHV =(52� FRP D FDPSDQKD� RX FRP D TXHVWmR GRV DFLGHQWHV GH WUDEDOKR H GD

VHJXUDQoD FRPR DEVROXWDPHQWH SULRULWiULD� $ TXHVWmR p VH DV SHVVRDV D HQWHQGHP H D

SHUFHEHP FRPR SULRULWiULD� 3RUWDQWR� D WXD SHUJXQWD p ³4XDO p TXH p D LPSRUWkQFLD TXH HOD

WHP QR FRQWH[WR GD FRPXQLFDomR LQWHUQD H GD SULRULGDGH TXH GDPRV j FRPXQLFDomR SDUD R

QRVVR S~EOLFR LQWHUQR"´� ,VVR p WRWDO� $ PLQKD G~YLGD jV YH]HV p VH DV SHVVRDV SHUFHEHP� VH DV

SHVVRDV HQWHQGHP DTXLOR TXH OKHV HVWi D VHU GLWR� TXH OKHV HVWi D VHU FRPXQLFDGR� TXH OKHV

HVWi D VHU WUDQVPLWLGR� 3RGHV�PH GL]HU ³PDV LVVR HQWmR� VH FDOKDU QmR p XP SUREOHPD GR

UHFHWRU� p XP SUREOHPD GR HPLVVRU´� 7DPEpP SRGH VHU� H GDt QyV WHUPRV Mi« 1mR p D

SULPHLUD� QHP D VHJXQGD YH]� TXH ID]HPRV FDPSDQKDV GH FRPXQLFDomR VREUH VHJXUDQoD H

WHQWDPRV DILQDU� -i IL]HPRV XP PRGHOR PDLV EULQFDOKmR� XP PRGHOR PDLV VpULR� DJRUD

IL]HPRV XP PRGHOR PDLV MDQRWD� PDLV LQWHUHVVDQWH� PDLV FXULRVR� VH TXLVHUHV� ( HX PHVPR

DVVLP WHQKR G~YLGDV VH DV SHVVRDV UHDOPHQWH HQWHQGHP H UHDOPHQWH SHUFHEHP� ,VWR SRUTXr"

3RUTXH HX YHMR WRGRV RV GLDV� QD UHXQLmR GD PDQKm� GDV �K� QyV YHPRV R UHODWyULR GRV

LQFLGHQWHV H GRV DFLGHQWHV TXH DFRQWHFHP� H DLQGD FRQWLQXDPRV D WHU� ( jV YH]HV Ki DFLGHQWHV

TXH VmR WmR HYLWiYHLV TXH EDVWD DV SHVVRDV WHUHP DWHQomR� H EDVWD DV SHVVRDV WHUHP DWHQomR

jTXLOR TXH FRPXQLFDPRV� 3RUWDQWR� UHVSRQGHQGR j WXD SHUJXQWD� D SULRULGDGH p WRWDO� SHOR

EHP HVWDU GDV QRVVDV SHVVRDV� $ PLQKD G~YLGD HVWi VH DV SHVVRDV HQWHQGHP DTXLOR TXH OKHV

HVWi D VHU GLWR H� Dt R JDS� R LQWHUYDOR GH QmR FRPSUHHQVmR WDQWR SRGH VHU GR HPLVVRU FRPR GR

UHFHWRU H� SRU LVVR PHVPR� QyV WHQWDPRV VHPSUH DILQDU D PHQVDJHP SDUD YHU VH FRQVHJXLPRV

FKHJDU DR UHFHWRU GH PDQHLUD D TXH HOH SHUFHED TXH SHTXHQRV DWRV WrP LPSRUWkQFLD� TXH

SHTXHQRV DWRV SRGHP VHU HYLWiYHLV� H VH QyV HYLWDUPRV RV SHTXHQRV DWRV RV JUDQGHV YrP SRU

DUUDVWR�



3��� 4XDLV p TXH VmR RV LPSDFWRV GHVHMDGRV DR FRPXQLFDU�VH VREUH R WHPD GD VHJXUDQoD

QR WUDEDOKR� DTXL QD HPSUHVD"

5��� 'HVHMDGR p DFLGHQWHV ]HUR� 'Dt D SUySULD FDPSDQKD TXH QyV ODQoDPRV UHFHQWHPHQWH� TXH

VH FKDPD ³$FLGHQWHV =(52´� =HUR p R REMHWLYR TXH QRV SURSRPRV TXDQGR ODQoDPRV XPD

FDPSDQKD� 0DLV GR TXH R ODQoDU GH XPD FDPSDQKD� TXDQGR WHPRV XP SURJUDPD GH

SUHYHQomR H GH UHGXomR GH DFLGHQWHV GH WUDEDOKR R REMHWLYR WHP TXH VHU �� 1HP ��� QHP ���

QHP ��� p �� 3RUTXH Vy FRP � p TXH QyV FRQVHJXLPRV SUHVHUYDU D VD~GH H R EHP HVWDU GRV

QRVVRV FRODERUDGRUHV� 3RUWDQWR R REMHWLYR p VHPSUH �� /i HVWi� VH SDUWHV GH XPD EDVH DOWD� H

QyV QmR WHPRV XPD EDVH DOWD� 6H SDUWHV GH XPD EDVH DOWD SDUD �� WX WHQV VHPSUH GH ID]HU XP

FDPLQKR GH DSUR[LPDomR D HVVH« QmR FRQVHJXHV ID]HU XP JUiILFR HP TXH WHQV � H GRLV GLDV

GHSRLV WHQV �� (X QmR WHQKR QD FDEHoD TXDO p TXH p R Q~PHUR GH DFLGHQWHV SRU DQR TXH QyV

WHPRV� 2 REMHWLYR GH XPD FDPSDQKD HP FRPXQLFDomR WHP GH VHU VHPSUH R GD VHQVLELOL]DomR�

8PD FDPSDQKD GH FRPXQLFDomR VREUH GHWHUPLQDGR WHPD� VHMD TXDO IRU� SRU VL Vy� QXQFD

IXQFLRQD� $ ~QLFD FRLVD TXH ID] p DOHUWDU SDUD XPD GHWHUPLQDGD FLUFXQVWkQFLD� XP

GHWHUPLQDGR WHPD� XP GHWHUPLQDGR SURGXWR� XP GHWHUPLQDGR HYHQWR� RX R TXH TXHU TXH VHMD�

( TXmR PDLV HILFD] IRU� MXQWR GR UHFHWRU� PHOKRU RX GH IRUPD PDLV SRVLWLYD HVVH UHFHWRU YDL

UHDJLU DR HVWtPXOR H YDL ILFDU PDLV DWHQWR jTXLOR TXH R URGHLD� 1R FDVR HVSHFtILFR GH XPD

FDPSDQKD GH VHJXUDQoD� p SUHFLVDPHQWH DTXLOR TXH R URGHLD� 2X VHMD� TXDQWR PHOKRU IRU D

FDPSDQKD� PHOKRU QyV FRQVHJXLPRV ID]HU FRP TXH RV QHXURUHFHSWRUHV GRV QRVVRV UHFHSWRUHV

VHMDP HVWLPXODGRV GH XPD IRUPD TXH RV DOHUWH SDUD DTXLOR TXH RV URGHLD GR SRQWR GH YLVWD GD

VHJXUDQoD� ( Dt� UHGX]LU D SUREDELOLGDGH GH KDYHU SUREOHPDV� $t� FRPR HX GLVVH GR �� SDUD R

�� p XP FDPLQKR TXH VH ID]� QmR p XP FDPLQKR HP TXH VH FDUUHJXH QXP ERWmR H TXH GH XP

GLD SDUD R RXWUR LVVR SDVVD� VHQmR VHULD EDVWDQWH IiFLO� H QmR p R FDVR� 1R HQWDQWR R REMHWLYR p

�� WHP GH VHU D SUHVHUYDomR GD YLGD KXPDQD H D SUHVHUYDomR GR EHP HVWDU GRV QRVVRV

FRODERUDGRUHV� (VVH p R REMHWLYR� 1mR SRGH VHU RXWUR� QmR SRGH VHU ³YDPRV WHQWDU UHGX]LU SDUD

��� H GHSRLV ORJR VH Yr´� 1mR� WHP GH VHU XP REMHWLYR ORJR DPELFLRVR H SX[DU VHPSUH SRU

HVVH REMHWLYR� VHQmR YDLV DQGDU VHPSUH DVVLP ³HVWi ��� HVWi ERP´� RX ³HVWi GHQWUR GD SUiWLFD´�

7HP GH VHU ��

3��� 4XH S~EOLFRV HVSHFtILFRV p TXH VH SUHWHQGH DOFDQoDU QD FRPXQLFDomR VREUH

VHJXUDQoD QR WUDEDOKR"



5��� 2V TXH HVWmR PDLV H[SRVWRV DRV ULVFRV GH VHJXUDQoD� H VmR LQGXELWDYHOPHQWH DV SHVVRDV

GD 3URGXomR� 2V LQGLUHWRV WDPEpP HVWmR� RX VHMD� TXHP HVWi QR HVFULWyULR SRGH GDU XPD

TXHGD� SRGH WHU XPD HQWRUVH� YDL VXELU XPD HVFDGD H FDL� LVVR p SHUIHLWDPHQWH SODXVtYHO H p

WDPEpP XP DVVXQWR SDUD R TXDO QyV WHPRV GH HVWDU DWHQWRV� 1R HQWDQWR� VH IL]HUPRV XP UiFLR

HQWUH H[SRVLomR RX SUREDELOLGDGH GH DFLGHQWH� p QRUPDO TXH DV SHVVRDV TXH HVWmR QD 3URGXomR

WHQKDP XPD PDLRU SUREDELOLGDGH GH DFLGHQWH GH WUDEDOKR GR TXH TXHP HVWi QR HVFULWyULR�

3RUTXr" 3RUTXH HVWmR PDLV H[SRVWRV� 2 DPELHQWH QD OLQKD p PDLV SURSHQVR D TXH RFRUUDP

DFLGHQWHV GH WUDEDOKR GR TXH R DPELHQWH QXPD iUHD LQGLUHWD� QR HVFULWyULR� 3RUWDQWR� R IRFR

SULQFLSDO� QDWXUDOPHQWH� QXPD SHUVSHWLYD JHUDO VmR WRGRV RV WUDEDOKDGRUHV GD 9RONVZDJHQ

$XWRHXURSD� LQFOXVLYDPHQWH� QXPD OyJLFD GH SUHYHQomR H GH FULDU DWHQomR SDUD R WHPD� RV

IRUQHFHGRUHV TXH WUDEDOKDP GLDULDPHQWH QD IiEULFD� PDV QmR QRV SRGHPRV HVTXHFHU TXH

WHPRV GH WHU XP HQIRTXH HVSHFLDO HP TXHP WUDEDOKD WRGRV RV GLDV QD OLQKD SRUTXH� Oi HVWi� R

DPELHQWH GD OLQKD p PDLV SURSHQVR D TXH VXUMDP RX DFRQWHoDP DFLGHQWHV GH WUDEDOKR�

3��� 4XDLV p TXH VmR DV SULQFLSDLV PHQVDJHQV TXH VH SUHWHQGHP WUDQVPLWLU QDV

FRPXQLFDo}HV VREUH VHJXUDQoD QR WUDEDOKR"

5��� 7LSLFDPHQWH� WX WHQV GRLV WLSRV GH DERUGDJHP QDV FRPXQLFDo}HV GH VHJXUDQoD� (� DJRUD�

H[WUDSRODQGR XP ERFDGLQKR GDTXLOR TXH p D FDPSDQKD TXH QyV ODQoDPRV UHFHQWHPHQWH�

DTXLOR TXH WrP VLGR DV QRVVDV FDPSDQKDV� ( WX SRGHV LU SRU WUrV YHUWHQWHV� SHOR FKRTXH� HP

TXH WX PRVWUDV LPDJHQV VDQJXLQROHQWDV GH SHVVRDV GHVIHLWDV H GL]HV ³VH QmR TXHUHV TXH LVWR

DFRQWHoD� ID] LVWR´� R TXH p VHPSUH XP ERFDGLQKR� « e PXLWR GUDPiWLFR H D UHDomR GDV

SHVVRDV PXLWDV YH]HV p XPD UHDomR GH UHSXOVD� (P DOJXQV DPELHQWHV SRGHUi IXQFLRQDU SHOR

FKRTXH� DTXL QmR FUHLR TXH VHMD R FDVR� 3RGH�VH WDPEpP WHU XPD DERUGDJHP PDLV

LQVWLWXFLRQDO� GLULD HX� HP TXH PDLV LPSRVLWLYD� PDLV LPSHUDWLYD ³QmR IDoDV LVWR� SRUTXH VHQmR

DFRQWHFH�WH DTXLOR´� DTXHOD FRLVD PXLWR FRPHUFLDO� PXLWR DQRV ��� HP TXH PXLWDV YH]HV�

SRUTXH QyV VRPRV XP DPELHQWH SUHGRPLQDQWHPHQWH PDVFXOLQR� FRP XPD IDL[D HWiULD

HOHYDGD� R TXH VLJQLILFD TXH Ki PXLWD JHQWH GD JHUDomR GRV DQRV ��� SRUWDQWR� HVVH WLSR GH

OLQJXDJHP UHVVRD GH DOJXPD PDQHLUD� 1R HQWDQWR� QyV QmR QRV SRGHPRV HVTXHFHU TXH WHPRV

FDGD YH] PDLV� GHVGH ����� WHPRV SHVVRDV PDLV QRYDV� D TXHP HVVH WLSR GH PHQVDJHQV� QD

UHDOLGDGH� QmR HFRDP DVVLP WmR EHP� 2X HQWmR WHPRV XPD SHUVSHWLYD XP ERFDGLQKR PDLV

DGDSWDGD DRV WHPSRV HP TXH HVWDPRV� TXH SDVVD SHOD VHQVLELOL]DomR SDUD R IDFWR� H QmR SHOD

LPSRVLomR GD SXQLomR� 2X VHMD� WHQV YHUWHQWHV HP TXH SDVVDV SHOR FKRTXH H SHOR KRUURU�

GLJDPRV DVVLP� HP TXH SDVVDV GHSRLV SHOD LPSRVLomR PDUFLDO� ³ID]� VHQmR OHYDV QD FDEHoD´� H



GHSRLV FRUWD SDUD DTXHOD TXH PH SDUHFH TXH p PDLV LQWHOLJHQWH H TXH� HVSHFLDOPHQWH D ORQJR

SUD]R p PDLV GXUDGRXUD H WHP PDLV PDUJHP GH SURJUHVVmR� TXH p GD VHQVLELOL]DomR SDUD R

WHPD� VHQVLELOL]DomR SDUD DV FRQVHTXrQFLDV TXH SRGHV WHU VH QmR IL]HUHV LVVR FRPR GHYH VHU�

,VWR� IHLWR GH XPD IRUPD TXH WHP GH VHU SHGDJyJLFD� $V RXWUDV GXDV HVJRWDP�VH� 1mR SRGHV

HVWDU VHPSUH FRP LPDJHQV GH KRUURU H GHVJUDoD� SRUTXH jV WDQWDV SHUGH D FUHGLELOLGDGH� 'D

PHVPD PDQHLUD TXH QmR SRGHV HVWDU VHPSUH FRP PHQVDJHQV PDUFLDLV H LPSHUDWLYDV� DV

SHVVRDV FDQVDP�VH TXH OKHV GLJDP R TXH p TXH WrP GH ID]HU� RX TXH VmR ³WRWyV´� SRUTXH QmR

ID]HP� 2 IDFWR GH FRQVHJXLUHV LU VHQVLELOL]DQGR DV SHVVRDV� PRVWUDQGR FRP H[HPSORV�

UHFRUUHQGR D H[HPSORV TXH IRJHP GD OyJLFD GD IiEULFD SDUD LQFRUSRUi�ORV QXPD OyJLFD GH

IiEULFD� H PRVWUDU�OKHV TXH WrP GH XWLOL]DU HTXLSDPHQWRV GH VHJXUDQoD� TXH IRL H[DWDPHQWH R

TXH IL]HPRV� $TXHOD KLVWyULD GR ³e yEYLR TXH´� TXH p XPD FRLVD GR 7LN7RN� WHP PDLV

PDUJHP GH SURJUHVVmR H WHP PDLV WHPSR GH YLGD� (X FRQVLJR VHPSUH LU FULDQGR FRQWH~GRV

QRYRV H IyUPXODV GLIHUHQWHV GH LU DERUGDQGR R WHPD� GR TXH DV RXWUDV GXDV� 3RUWDQWR� QD

PLQKD SHUVSHWLYD� D PDQHLUD FRPR QyV WHPRV TXH FKHJDU jV SHVVRDV� GH XPD IRUPD

GXUDGRXUD� GH XPD IRUPD FRQWLQXDGD QR WHPSR� H GH XPD IRUPD LQWHUHVVDQWH� TXH OKHV SUHQGD

D DWHQomR H TXH HOHV QmR GLJDP ³Oi YrP HOHV RXWUD YH] FRP D PHVPD FRLVD´ p DWUDYpV GH XPD

DERUGDJHP GH VHQVLELOL]DomR LQWHOLJHQWH� GH XPD DERUGDJHP TXH HPXOH DTXLOR TXH RV

VHQVLELOL]D RX TXH RV WRFD HQTXDQWR FLGDGmRV H WUDQVSRUWDU SDUD DTXL� DVVLP�

3��� 6H H[LVWLUHP� TXDLV VmR DV PDLRUHV GLILFXOGDGHV HP DOFDQoDU RV REMHWLYRV GHVHMDGRV

QD FRPXQLFDomR VREUH VHJXUDQoD QR WUDEDOKR"

5��� 2V PDLRUHV REVWiFXORV VmR QLWLGDPHQWH RV FRPSRUWDPHQWRV GDV SHVVRDV� 2X VHMD� D WXD

LQFDSDFLGDGH HQTXDQWR IiEULFD� HQTXDQWR GHSDUWDPHQWR GH VHJXUDQoD DOLFHUoDGR QXPD

FDPSDQKD RX QR TXH TXHU TXH VHMD� QmR FRQVHJXLUHV PXGDU RV FRPSRUWDPHQWRV GDV SHVVRDV� (

LVVR� GH IDFWR� p XP JUDQGH REVWiFXOR� ( SRUTXH p TXH HX GLJR TXH p XP JUDQGH REVWiFXOR QmR

FRQVHJXLU PXGDU RV FRPSRUWDPHQWRV GDV SHVVRDV" 3RUTXH DV SHVVRDV RXYHP DTXLOR TXH

TXHUHP� H ID]HP DTXLOR TXH TXHUHP� ( R TXH p TXH HX TXHUR GL]HU FRP LVWR� SDUD HVFODUHFHU�

(X GD FRPXQLFDomR WRGD TXH IDoR� DV SHVVRDV� UHJUD JHUDO� QyV RXYLPRV DTXLOR TXH TXHUHPRV

GDTXLOR TXH QRV GL]HP� H QmR WXGR DTXLOR TXH QRV GL]HP� ( PXLWDV YH]HV QyV LJQRUDPRV

DTXLOR TXH QRV GL]HP� 3RU RXWUR ODGR� QyV HVWDPRV QXP DPELHQWH GH WUDEDOKR DOWDPHQWH

UHJXODGR� GR SRQWR GH YLVWD GH VHJXUDQoD� GH WRGRV RV SRQWRV GH YLVWD� SRUWDQWR� Ki UHJUDV SDUD

TXH VH SHJXH QDV FRLVDV GH GHWHUPLQDGD IRUPD� VH IDoD LVWR GH GHWHUPLQDGD IRUPD��� 6H DV

SHVVRDV FRQWLQXDP RX D LJQRUDU RX D� VLPSOHVPHQWH QmR WHUHP DWHQomR D LVWR� LVVR p R PDLRU



REVWiFXOR� 3RUWDQWR� R PDLRU REVWiFXOR p R TXH VH SDVVD QD FDEHoD GDV SHVVRDV� e FRQVHJXLUHV

PXGDU D PDQHLUD FRPR HOHV YrHP R VHX GLD D GLD QR WUDEDOKR� HQTXDQWR SHVVRDV TXH GHYHP

HVWDU VHJXUDV� FRP ERQV KiELWRV GH VHJXUDQoD� e R PDLRU REVWiFXOR� 2 PDLRU REVWiFXOR QmR p

R IDFWR GH WUDEDOKDUPRV QXP DPELHQWH KRVWLO RX QXP DPELHQWH SURSHQVR D DFLGHQWHV GH

WUDEDOKR� TXH p R FDVR GD OLQKD� 1mR� LVVR QmR p� LVVR p YHUGDGH� LVVR p XP IDFWR� FRPR WDO

YDPRV WUDEDOKDU SDUD PLQLPL]DU R PDLV SRVVtYHO D SURSHQVmR SDUD R DFLGHQWH QD OLQKD� $

FDEHoD GDV SHVVRDV p R TXH WHQV GH PXGDU� HVVH p TXH p R PDLRU REVWiFXOR�

3��� 'R WHX SRQWR GH YLVWD� FRQVLGHUDV TXH HVWD FRPXQLFDomR LQWHUQD VREUH D VHJXUDQoD

QR WUDEDOKR SRGH WHU LPSDFWRV SRVLWLYRV� HVSHFLILFDPHQWH QDV FKHILDV LQWHUPpGLDV GD

iUHD GH 3URGXomR"

5��� $t GLYLGR�WH D UHVSRVWD HP GXDV� $V FKHILDV LQWHUPpGLDV� TXH HVWmR QDV OLQKDV GH

SURGXomR� WDPEpP VmR WUDEDOKDGRUHV� H WDPEpP HVWmR QD OLQKD GH SURGXomR� ¬ SDUWLGD VHUmR

SHVVRDV TXH HVWDUmR EDVWDQWH DWHQWDV DR WHPD GD VHJXUDQoD� 3RQWR Q~PHUR XP� 3RQWR Q~PHUR

GRLV� QR FDVR HVSHFtILFR GDV FKHILDV LQWHUPpGLDV� D FDPSDQKD WHUi VXFHVVR VH RV VHQVLELOL]DU D

VHUHP PDLV DWLYRV QD SURPRomR GH ERDV SUiWLFDV GH VHJXUDQoD� 1mR HQTXDQWR WUDEDOKDGRUHV�

PDV VLP� HQTXDQWR DGYRJDGRV� VH TXLVHUHV� GDV ERDV SUiWLFDV GH VHJXUDQoD� (� Dt� DFKR TXH

VLP� $FKR TXH PDLV GR TXH XPD ERD FDPSDQKD� XPD HYDQJHOL]DomR QDV iUHDV SRU SDUWH GRV

GHSDUWDPHQWRV TXH WrP GH ID]HU HVVD HYDQJHOL]DomR QDV iUHDV� SRGH PXGDU� RX GHYHUi PXGDU�

D IRUPD FRPR DV FKHILDV LQWHUPpGLDV YrHP R WHPD GD VHJXUDQoD� 2 WHPD GD VHJXUDQoD p

H[WUHPDPHQWH LPSRUWDQWH� QmR Vy SRU FDXVD GR DEVHQWLVPR� PDV HVVHQFLDOPHQWH SHOR

EHP�HVWDU H LQWHJULGDGH ItVLFD GDV SHVVRDV� 6H DV FKHILDV LQWHUPpGLDV QmR SHUFHEHP LVVR� RX

QmR FRQVHJXHP FULDU XP DPELHQWH RQGH LVVR VHMD XPD SULRULGDGH H RQGH LVVR VHMD XP ILP HP

VL PHVPR� H QmR DSHQDV XPD WDUHID TXH WHQV GH FXPSULU� Dt WHQV XP SUREOHPD� 3RUWDQWR� VLP�

HX HVSHUR TXH D FDPSDQKD TXH HVWDPRV D ID]HU FRQVLJD� DRV TXH DLQGD QmR WrP LVVR WmR

SUHVHQWH QD FDEHoD� OHPEUi�ORV TXH WrP GH WHU� $RV TXH Mi WrP� HVVH p R FDPLQKR� 3RUWDQWR�

WHQKR GXDV SHUVSHFWLYDV� HOHV HQTXDQWR WUDEDOKDGRUHV� D FDPSDQKD� HQILP� HX DFKR TXH HOHV Mi

HVWmR FLHQWHV SRUTXH VH VmR FKHILDV LQWHUPpGLDV Mi WrP REULJDomR GH HVWDU EHP FLHQWHV GRV

FRPSRUWDPHQWRV TXH WrP GH WHU HQTXDQWR WUDEDOKDGRUHV� HQTXDQWR FRODERUDGRU GD

9RONVZDJHQ $XWRHXURSD� QR TXH WRFD j VHJXUDQoD H RXWUDV FRLVDV� HOHV HQTXDQWR DGYRJDGRV�

HQTXDQWR HYDQJHOL]DGRUHV GDV SUiWLFDV GH VHJXUDQoD� DFKR TXH D FDPSDQKD RV YDL DMXGDU�

3RUTXH p PXLWR PDLV IiFLO IDODU D DOJXpP VREUH DOJR FXMD SHVVRD IRL VHQVLELOL]DGD SRU XPD

FDPSDQKD GR TXH IDODU GR ]HUR�



3��� $FKDV TXH D FRPXQLFDomR LQWHUQD VREUH D VHJXUDQoD QR WUDEDOKR SRGH WHU LPSDFWRV

SRVLWLYRV� HVSHFLILFDPHQWH� QDV DWLWXGHV H QRV FRPSRUWDPHQWRV GDV FKHILDV LQWHUPpGLDV

GD iUHD GD 3URGXomR� UHODWLYDPHQWH DR WHPD GD VHJXUDQoD"

5��� 0DLV XPD YH]� FRPR HX GLVVH j GXDV SHUJXQWDV DWUiV� R SULQFLSDO REVWiFXOR VmR DV

FDEHoDV GDV SHVVRDV� ( VH QyV FRQVHJXLPRV PXGDU DV FDEHoDV GDV SHVVRDV� VHMD DWUDYpV GH

XPD FDPSDQKD� VHMD DWUDYpV GR WUDEDOKR TXH R GHSDUWDPHQWR GH VHJXUDQoD H KLJLHQH QR

WUDEDOKR ID]� LVVR p IXQGDPHQWDO� $ FDPSDQKD DMXGD� 0DV D FDPSDQKD SRU VL Vy QmR YDL Oi�

1HQKXPD FDPSDQKD YDL Oi� +i FDPSDQKDV TXH VmR VXILFLHQWHPHQWH IRUWHV SDUD TXH GHSRLV

VHMD PDLV IiFLO DERUGDU R WHPD� +i FDPSDQKDV TXH VH FDOKDU QmR VmR WmR IRUWHV DVVLP� R TXH

VLJQLILFD TXH GHSRLV TXDQGR VH YDL DERUGDU R WHPD p PDLV FRPSOLFDGR� 3HUFHEHV R TXH HX

HVWRX D GL]HU" 4XmR PDLV IRUWH� PDLV LPSDFWDQWH H PDLV SUHVHQWH IRU D FDPSDQKD� PDLV IiFLO VH

WRUQD SDUD R WUDEDOKR GDV HTXLSDV GH VHJXUDQoD H KLJLHQH QR WUDEDOKR TXH� GHSRLV GD FDPSDQKD

ODQoDGD� YmR IDODU FRP HVVDV FKHILDV LQWHUPpGLDV H DV YmR DMXGDU D SDVVDU D ERD QRYD� GLJDPRV

DVVLP� 6H D FDPSDQKD IRU PDLV IUDFD� R WUDEDOKR GHOHV VHUi PDLV FRPSOLFDGR H VHUi PDLV

GLItFLO� 4XmR PHOKRU IRU D FDPSDQKD� PDLV LPSDFWDQWH� PDLV SUHVHQWH� PDLV DXWRH[SOLFDWLYD�

PDLV LQWHOLJHQWH� R WUDEDOKR GDV HTXLSDV� D VHJXLU� ILFD IDFLOLWDGR�



$QH[R 9,,� *XLmR GH HQWUHYLVWD SDUD UHFROKD GH GDGRV SULPiULRV

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV FXUWRV�

YtGHRV� LPDJHQV� SUHIHUH"

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH WHQKD

YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH JRVWDULD TXH

IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

3���� (QTXDQWR 6XSHUYLVRU�7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH UHVSRQVDELOLGDGH

VREUH R WHPD"

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GR WHPD"

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU IHLWD

VREUH VHJXUDQoD"



$QH[R 9,,,� (QWUHYLVWD� 3DUWLFLSDQWH � � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� $TXHOHV TXH XWLOL]R FRP PDLV IUHTXrQFLD VmR DV 79V FRUSRUDWLYDV� QD FDQWLQD H �RX QRV

FRUUHGRUHV� D DSOLFDomR QR WHOHPyYHO H D LQWUDQHW�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� (X SUHILUR YtGHRV� 3DUHFH�PH TXH VHMD XPD IRUPD PXLWR PDLV SUiWLFD H IiFLO GH SDVVDU

XPD GHWHUPLQDGD PHQVDJHP� HVSHFLDOPHQWH QR TXH GL] UHVSHLWR D HVWH FRQWH~GR HP FRQFUHWR�

3DUHFH�PH TXH VLP� HX GLULD RV YtGHRV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� &ODUDPHQWH DTXHOD UHSRUWDJHP TXH QyV DVVLVWLPRV DQWHV GH XPD UHXQLmR� TXH SHQVR DWp

TXH WHQKD VLGR JUDYDGD QR /2= QRUWH� FRP YiULRV HOHPHQWRV H FRP YiULDV SDUWLFLSDo}HV GH

DOJXQV FRODERUDGRUHV� 5HFRUGR�PH� WHQKR D LPDJHP FRQFUHWD GH HOHV HVWDUHP QXPD URGD� GH

FDGD XP GDU XP SDVVR HP IUHQWH H SDUWLOKDU DOJXP WLSR GH H[SHULrQFLD SHVVRDO TXH WHQKD WLGR�

5HFRUGR�PH GHVVD DomR HP FRQFUHWR� VLP�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 6HP G~YLGD R FRQWULEXWR SHVVRDO GH FDGD XP� SRUTXH DOL R TXH QyV HVWiYDPRV D IDODU HUD

GH KLVWyULDV UHDLV� SRUWDQWR GH FRODERUDGRUHV� FROHJDV QRVVRV� FRP TXH QRV FUX]DPRV QR GLD D

GLD� H FRP TXHP QyV WHPRV XP FRQWDFWR GLiULR� DOJXQV DWp���� WHUHP WLGR XP HVSDoR GH SDUWLOKD

SDUD WRGD D IiEULFD� $FKR TXH IRL XP DOHUWD PXLWR LQWHUHVVDQWH SRUTXH SHUPLWLX�QRV HVWDU DOL�

Oi HVWi� WHQGR SRU EDVH FROHJDV QR QRVVR GLD D GLD H TXH QyV DFKDPRV TXH QmR DFRQWHFH QDGD H

TXH Vy DFRQWHFH DRV RXWURV� $TXHOD SDUWLOKD� HVVH SUySULR FRQWH~GR GH SDUWLOKD� DFKR TXH IRL

PXLWR HQULTXHFHGRU�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� FODUR� )D] WRGR R VHQWLGR� HVWDQGR HX OLJDGR D XPD iUHD GH SURGXomR� RQGH R ULVFR

GH KDYHU� SRU H[HPSOR� FRUWHV� p EDVWDQWH HOHYDGR� VH QmR WLYHU RV FXLGDGRV QHFHVViULRV� VH HX

QmR WLYHU DWHQomR j XWLOL]DomR GH (3,V QHFHVViULRV� VHP G~YLGD QHQKXPD TXH HX HVWRX EDVWDQWH

HQYROYLGR QHVVD FDPSDQKD�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� (X GLULD� HP FRQGLo}HV QRUPDLV� TXH QmR IDULD PXLWR VHQWLGR� (P FRQGLo}HV QRUPDLV� VH

YLYrVVHPRV QXP PXQGR� QmR GLJR SHUIHLWR� PDV PXLWR SUy[LPR GLVVR� HX GLULD TXH QmR HUD

QHFHVViULR� (VWDPRV D GHVSHQGHU GLQKHLUR� HVWDPRV D GHVSHQGHU UHFXUVRV� HVWDPRV D

GHVSHQGHU� GLJDPRV DVVLP� XPD IRUPD GH FRPXQLFDU TXH SRGHUtDPRV XWLOL]i�OD SDUD RXWUR WLSR

GH FRQWH~GR� (VWDU D UHOHPEUDU� H HVWDU D UHIUHVFDU� H HVWDU� GH DOJXPD PDQHLUD� D DOHUWDU RV

FRODERUDGRUHV GRV SRVVtYHLV ULVFRV SDUD R GLD D GLD GHOHV� 0DV� QmR HVWDQGR QR PHVPR� p XP

IDFWR TXH DFRQWHFHP DFLGHQWHV� 3RUWDQWR� WHQKR TXH GDU D PmR j SDOPDWyULD GL]HQGR TXH VLP�

ID] WRGR R VHQWLGR FRPXQLFDU RX IDODUPRV VREUH HVWH WLSR GH DVVXQWRV� YLVWR TXH DLQGD Ki XP

Q~PHUR� HOHYDGR RX QmR� DOJXQV YmR DFKDU TXH p HOHYDGR� RXWURV YmR DFKDU TXH QmR� PDV

H[LVWHP DLQGD DFLGHQWHV� SRUWDQWR� WHPRV GH IDODU VREUH R WHPD�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� &ODUR TXH VLP� 3RUTXH p PXLWR IiFLO QyV FDLUPRV QR IDFLOLWLVPR� QyV DFKDUPRV TXH QmR Ki

ULVFR QHQKXP SRUTXH ³Mi IDoR LVWR Ki PXLWR WHPSR´� &DLUPRV GH DOJXPD IRUPD QXP UHOD[DU� H

jV YH]HV� ³EDL[DU XP ERFDGLQKR DV JXDUGDV´� QR QRVVR GLD D GLD� (� jV YH]HV� p FRP HVWH WLSR



GH Do}HV TXH QyV SRGHPRV SDVVDU XP UHPLQGLQJ� XP DOHUWD� H XPD FRQVFLHQFLDOL]DomR� RX XP

UHIUHVFDU GD FRQVFLHQFLDOL]DomR� SRUTXH HX QmR WHQKR G~YLGDV GH TXH DV SHVVRDV QmR WHQKDP

LVVR HP PHPyULD� 7rP� 6y TXH Oi HVWi� FDtPRV QXP IDFLOLWLVPR� FDtPRV QR ³Vy DFRQWHFH DRV

RXWURV´� H GHSRLV� GH UHSHQWH� XP GHGR FRUWDGR RX XPD PmR FRUWDGD� H HWHFHWHUD�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� 2 UHIUHVFDU GD FRQVFLHQFLDOL]DomR H XP DOHUWDU PDLV GLiULR SDUD FDGD XP GH QyV�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� (P SDUWH VLP� (X DFKR TXH� DFUHVFHQWDQGR DR ERP WUDEDOKR H DR ERP FRQWH~GR TXH Mi p

XWLOL]DGR H SDUWLOKDGR� VH FDOKDU� SHJDQGR QD WHPiWLFD� FRPR IRL DTXL Ki XQV WHPSRV FRP RV

PDoRV GH WDEDFR� FRPHoDU D FRORFDU DTXL DOJXPDV LPDJHQV XP ERFDGLQKR PDLV FKRFDQWHV�

FDVR DV SHVVRDV DLQGD WHQKDP DOJXPDV G~YLGDV GR TXH p TXH HVWDPRV DTXL D IDODU�

3���� (QTXDQWR VXSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� 6LP� FODUR� 8PD ERD SDUWH GR PHX WUDEDOKR H GR PHX GLD D GLD SUHQGH�VH SHOR IDFWR GH

VHQVLELOL]DU H DOHUWDU� GLDULDPHQWH� TXHP WUDEDOKD FRQQRVFR H GH TXHP QRV VXVWHQWD� DTXHOHV

TXH VmR RV SLODUHV GD SURGXomR� GLJDPRV DVVLP� TXH VmR RV FRODERUDGRUHV� &DGD HOHPHQWR GD

PLQKD HTXLSD� RX GDV HTXLSDV TXH WUDEDOKDP FRQQRVFR VmR SLODUHV HVVHQFLDLV SDUD R FRUUHWR

IXQFLRQDPHQWR GD IiEULFD� &RPR WDO� D VHJXUDQoD GHOHV� R EHP HVWDU� H D ERD GLVSRVLomR� DWp�

QR ORFDO GH WUDEDOKR� p HVVHQFLDO�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� $ PLP QmR� FRQFUHWDPHQWH� SRUTXH Oi HVWi� HX QmR DFUHGLWR TXH DFRQWHoD Vy DRV RXWURV�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"



5���� 6HP G~YLGD TXH VLP� 3RUTXH jV YH]HV p XP ERFDGLQKR QR VWUHVV H QR GLD D GLD TXH� HX

SUySULR� SRGHUHL DWp WHU FRPSRUWDPHQWRV GH ULVFR� 3RU LVVR WHU DTXHOH DOHUWD� WHU DTXHOD

VHQVLELOL]DomR� WDPEpP PH IH] FRORFDU QR SDSHO GH TXH� ³LVWR QmR SRGH Vy DFRQWHFHU DRV

RXWURV´�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 1mR� SRUTXH D DWHQomR H R FXLGDGR TXH HX WHQWR SDVVDU GLDULDPHQWH DRV HOHPHQWRV TXH

PH URGHLDP p GLiULD� SRUWDQWR HX WHQKR VHPSUH HP FRQVFLrQFLD GH TXH PH SRGH DFRQWHFHU XP

DFLGHQWH� VHMD SRU TXH UD]}HV IRUHP� 3RUWDQWR� TXDQWR PDLV HX VHQVLELOL]DU H TXDQWR PDLV HX

IDODU VREUH R WHPD� SDUD PLP SUySULR� PDV WDPEpP DFUHGLWR TXH SDUD TXHP HVWi j PLQKD

YROWD� SRVVD GH DOJXPD PDQHLUD LQIOXHQFLDU H VHQVLELOL]DU QHVVH VHQWLGR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GR WHPD"

5���� (X� VLQFHUDPHQWH� HX SHQVR TXH QmR� 1D PLQKD PDQHLUD GH LQWHUSUHWDU� H S{U�PH� VH

FDOKDU� QRV VDSDWRV GDV RXWUDV SHVVRDV� DFUHGLWR TXH QmR� $FUHGLWR TXH VHMD XPD FRLVD TXH DV

SHVVRDV WHQKDP VHQWLGR GH UHVSRQVDELOLGDGH� WHQKDP VHQWLGR GH SUHRFXSDomR� PDV TXH QmR

VHUi LVVR TXH YDL LQIOXHQFLDU DV SULRULGDGHV GR PHX GLD D GLD� QmR DFUHGLWR� LQIHOL]PHQWH�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 1mR� SRUTXH YDL DR HQFRQWUR GDTXLOR TXH HX Mi UHVSRQGL QXPD SHUJXQWD DQWHULRU� TXH p�

HX WHQKR FRQVFLrQFLD H WHQWR SDVVDU HVVD FRQVFLHQFLDOL]DomR D TXHP WUDEDOKD FRPLJR�

3RUWDQWR� HX QmR ILFR PDLV RX PHQRV PRWLYDGR SRU YHU XPD PHQVDJHP� RX SRU YHU LVVR� (X

WHQKR GH HVWDU PRWLYDGR LQGHSHQGHQWHPHQWH GLVVR H WHQKR GH HVWDU PRWLYDGR SDUD PRWLYDU RV

RXWURV� VHQmR D ERWD QmR YDL FDVDU FRP D SHUGLJRWD� 3RUWDQWR� HX WDPEpP WHQKR TXH HVWDU� GH

FHUWD PDQHLUD� PRWLYDGR SDUD PLP SUySULR� SDUD FRQVHJXLU PRWLYDU RV UHVWDQWHV SDUD WHUHP

FXLGDGRV H WHUHP DWHQo}HV UHGREUDGDV QR TXH GL] UHVSHLWR j VHJXUDQoD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"



5���� $ PLQKD PDQHLUD GH SHQVDU� D PLQKD PDQHLUD GH HVWDU H D PLQKD PDQHLUD GH DJLU� QR

TXH GL] UHVSHLWR j VHJXUDQoD� QmR VH LUi DOWHUDU� 2 TXH SRGHUi DFRQWHFHU DTXL p� VH RV

UHVXOWDGRV GD iUHD� PHVPR DVVLP� QmR IRUHP DR HQFRQWUR GDTXLOR TXH p R H[SHFWiYHO H GDTXLOR

TXH VmR RV QRVVRV LQGLFDGRUHV� WHUHPRV GH SHQVDU HP RXWUR WLSR GH Do}HV FRPSOHPHQWDUHV

jTXHODV TXH Mi H[LVWHP�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� &RQVFLHQWHPHQWH� QmR� PDV LQFRQVFLHQWHPHQWH PXLWR SURYDYHOPHQWH VLP�

3ULQFLSDOPHQWH QR FLUFXODU QRV FRUUHGRUHV� $ YHUGDGH p TXH HX DJRUD WHQKR XP FXLGDGR H XPD

DWHQomR UHGREUDGD� DWp SRUTXH H[LVWH� QD iUHD HP TXHVWmR� PDLV IOX[R GH HPSLOKDGRUDV H GH

YHtFXORV LQGXVWULDLV� H HX DFKR TXH FRPHFHL LQFRQVFLHQWHPHQWH D DQGDU PDLV YH]HV SHORV

FRUUHGRUHV H FRP XP VHQWLGR GH DWHQomR UHGREUDGR�



$QH[R ,;� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 3HVVRDOPHQWH� HX XVR D DSOLFDomR QR WHOHPyYHO�

3��� $ XWLOL]DomR GHVVH FDQDO p DJUDGiYHO SDUD VL"

5��� e EiVLFD� p VLPSOHV� p SHUFHWtYHO�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� ,PDJHQV H YtGHRV� FRP IUDVHV FXUWDV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 1mR VHL VH VH DSOLFD D HVWH FDVR� PDV WRGRV RV DQRV WHPRV D IRUPDomR $6$� TXH WHP D YHU

FRP VHJXUDQoD� H HVWH DQR IRL PDLV GLUHFLRQDGD� SHOR PHQRV QD iUHD HP TXH HX PH HQFRQWUR�

FRP RV DFLGHQWHV GH WUDEDOKR�H FRP DV UHJUDV D FXPSULU� GH PRGR D HYLWDU DR Pi[LPR HVVH

WLSR GH DFLGHQWHV� ( DFKR TXH IRL PXLWR PDLV HVFODUHFHGRU TXH RV DQWHULRUHV� TXH HUDP PXLWR

PDLV DEUDQJHQWHV D QtYHO GH IiEULFD�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 0DLV RX PHQRV� 3DUD PLP� GHVGH R LQtFLR TXH p DFLGHQWHV ]HUR� 3RUTXH FDGD DFLGHQWH p

DOJXpP TXH VH PDJRD� H D GRU QmR WHP SUHoR� SRU LVVR� GHVGH R LQtFLR� LQGHSHQGHQWHPHQWH GD

FDPSDQKD VHU UHFHQWH� SDUD PLP p XPD FDPSDQKD SHVVRDO� HQTXDQWR FKHIH GH HTXLSD� GHVGH

TXH LQLFLHL DV IXQo}HV�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 1mR PH OHPEUR GH QDGD TXH PH WHQKD ILFDGR QD PHPyULD� DVVLP GH UHSHQWH� 7LUDQGR D

~OWLPD IRUPDomR� QmR Ki QDGD TXH VHMD LPSDFWDQWH DR QtYHO GH HX FRQVHJXLU WHU LQWHULRUL]DGR H

WHU UHWLGR QD PHPyULD�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� $FLGHQWHV ]HUR p VHPSUH XPD PDLV YDOLD� SRUTXH HVWDPRV D IDODU GH SHVVRDV� &DGD SHVVRD

TXH VH PDJRD« $ GRU p LPSDJiYHO� &DGD DXVrQFLD TXH QyV WHPRV� WHPRV GH OLGDU FRP R

DEVHQWLVPR� 6HP FRQWDU TXH� HQTXDQWR FKHIH GH HTXLSD� H p HVVH R kPELWR HP TXH HVWRX DTXL�

VmR SHVVRDV FRP TXHP HVWDPRV QR GLD D GLD� FRP TXHP YDPRV FULDQGR DOJXPD IDPLOLDULGDGH�

( FDGD DFLGHQWH YDL SUHMXGLFDU� QmR Vy SHVVRDOPHQWH� FRPR D QtYHO GH HTXLSD� 3RU LVVR

DFLGHQWHV ]HUR� GHYHULD VHU VHPSUH DVVLP� QmR GHYHULD VHU XPD FDPSDQKD� GHYHULD VHU DOJR TXH

GHYHULD HVWDU VHPSUH HP FLPD GD PHVD�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6HPSUH� &RQVWDQWHPHQWH� 'HYHULD VHU PDLV GLUHFLRQDGR SDUD DV iUHDV� ( GHYHULD VHU PDLV

GLYXOJDGR� 1mR FRPR HVWmR D GLYXOJDU� DV SHUFHQWDJHQV GH DFLGHQWHV H LVVR WXGR� 2X VHMD�

GHWHUPLQDGD iUHD WHYH DTXHOH DFLGHQWH HVSHFtILFR� $t VLP� p LPSDFWDQWH� PHVPR SDUD RV

FROHJDV TXH YrP GH RXWURV WXUQRV TXH VDEHP TXH KRXYH XP DFLGHQWH� PDV R LPSDFWR p

GLIHUHQWH DR VHU YLVXDOL]DGR DR SDVVDU HP PRQLWRUHV� SRU H[HPSOR� GD iUHD� 1mR SUHFLVD GH VHU

GLYXOJDGR SHOD IiEULFD LQWHLUD� 0DV GHYHULD VHU� QDTXHOD iUHD HVSHFtILFD� KRXYH HVWH DFLGHQWH�

R RSHUDGRU ILFRX FRP R Sp HQWDODGR� HQWDORX�VH QD SRUWD� WRUFHX R Sp DR GHVFHU DV HVFDGDV� 2X

VHMD� GHYLD VHU PDLV HVSHFtILFR H PDLV GLUHFLRQDGR SDUD D iUHD RQGH DV FRLVDV DFRQWHFHP�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 6LP�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� 3DUD WRGDV DV SHVVRDV TXH DSyV XP DFLGHQWH GH WUDEDOKR� QDTXHOD iUHD HVSHFtILFD�

FRQVLJDP HVWDU PDLV VHQVLELOL]DGDV SDUD HYLWDUHP R PHVPR WLSR GH DFLGHQWH� 3RUTXH Ki



DFLGHQWHV TXH VmR TXRWLGLDQRV TXH QmR VH SRGHP HYLWDU� TXH D VHJXUDQoD LQGXVWULDO� RX QyV�

HQTXDQWR FKHIHV GH HTXLSD� QmR SRGHPRV LPSOHPHQWDU Do}HV SDUD PLQLPL]DU� $ ~QLFD PDQHLUD

GH PLQLPL]DU RV ULVFRV RX XP DFLGHQWH GH WUDEDOKR p FRQVWDQWHPHQWH IDODU GHOHV� RX HQWmR

SDVVDU QRV /&'V� H VHQVLELOL]DU DV SHVVRDV SDUD HYLWDUHP HVWH WLSR GH VLWXDo}HV� 3DVVDJHQV�

WHOHPyYHLV� FRUUHGRUHV� HVFDGDV� HPSLOKDGRUHV� Ki XPD GLYHUVLGDGH GH DFLGHQWHV TXH QmR

SRGHP VHU HYLWDGRV� PDV DV SHVVRDV SRGHP HVWDU VHQVLELOL]DGDV SDUD� DOHUWDGDV SDUD�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 1mR R VXILFLHQWH� 3RUTXH� PDLV XPD YH]� p PXLWR JHQpULFR� p PXLWR DEUDQJHQWH� 1R

%RG\ WLYHPRV �� DFLGHQWHV� Gi XPD SHUFHQWDJHP GH ��� 1mR p VXILFLHQWH� (X HVWRX D IDODU GH

SHUFHQWDJHQV VHP WHU RV IDFWRV� 1D 3LQWXUD WLYHPRV �� DFLGHQWHV� 0DV TXDO p R UHVXOWDGR GR

DFLGHQWH" 2QGH p TXH IRL R DFLGHQWH" 2 TXH p TXH SRGHPRV WUDQVPLWLU jV SHVVRDV TXH

WUDEDOKDP Oi GLDULDPHQWH SDUD PLQLPL]DU RX HOLPLQDU R ULVFR" ( PXLWDV GDV YH]HV� PHVPR

WHQWDQGR HOLPLQDU� RX QmR Ki IXQGRV RX QmR Ki FRPR� SRUTXH D SUySULD HVWUXWXUD HVWi IHLWD

GHVWD IRUPD�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� (QTXDQWR FRPXQLFDomR LQWHUQD� QmR� (QTXDQWR FKHIH GH HTXLSD H SUHRFXSDGR FRP DV

SHVVRDV WRGRV RV GLDV� RX VHPDQDOPHQWH� ID] SDUWH GRV SRQWRV GH DUUDQTXH GH WXUQR� GD

UHXQLmR GH LQIRUPDomR GR LQtFLR GH WXUQR� 2X SRUTXH DFRQWHFHX TXDOTXHU FRLVD RX SRUTXH

KRXYH DOJXPD DOWHUDomR� ( p SUHFLVR HVWDU FRQVWDQWHPHQWH� 2X VH YLU DOJXpP D ID]HU DOJXPD

FRLVD TXH QmR p VXSRVWR ID]HU� DOHUWDU SDUD QmR YROWDUHP D ID]HU� ( p PDLV IUHTXHQWH GR TXH

DTXLOR TXH LPDJLQDP�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1mR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"



5���� 7DPEpP QmR� SRUTXH Mi WLQKD HVWHV SULQFtSLRV DQWHULRUPHQWH� 1mR p SRUTXH WHPRV XPD

DSOLFDomR� SRUTXH p GLYXOJDGR QRV /&'V� TXH PHOKRUHL D PLQKD SHUVSHWLYD VREUH VHJXUDQoD�

-i HUD DQWHULRU� Mi SDUWH GH PLP� SRU LVVR QmR KRXYH LPSDFWR QHQKXP�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� (X YRX HVWDQGR LQWHUHVVDGD� p XP WHPD TXH PH LQWHUHVVD� 6H FDXVD PDLV LPSDFWR� QmR�

6H FDOKDU� VH KRXYHU XP DFLGHQWH JUDYH� FRPR Mi DFRQWHFHX QRXWUD iUHD� TXH DSDUHoD QRV

FRQWH~GRV GH VHJXUDQoD� H TXH HX WUDQVPLWD j HTXLSD« 0DV QHVWH PRPHQWR QyV WHPRV D

LQIRUPDomR DR PHVPR WHPSR� 1mR Ki QDGD TXH HX SRVVD GL]HU j PLQKD HTXLSD� TXH p XPD

JHUDomR QRYD� TXH HOHV Mi QmR VDLEDP� 3RUTXH HVWmR FRQVWDQWHPHQWH FRP R WHOHPyYHO QD

SDOPD GD PmR� DSHVDU GH QmR VHU XPD FRLVD TXH GHYHULD DFRQWHFHU� p D UHDOLGDGH� WHPRV TXH

DSUHQGHU D OLGDU FRP HOD� 3RU LVVR� VH Ki XQV DQRV� VHULD R 7HDP /HDGHU D SDVVDU DV

LQIRUPDo}HV HP SULPHLUD PmR DRV RSHUDGRUHV� QHVWH PRPHQWR VDHP RV FRPXQLFDGRV H VmR RV

RSHUDGRUHV TXH� SRU DOJXP PRWLYR� HVWmR QXPD SDUDJHP H TXDVH TXH QRV LQIRUPDP D QyV�

SULPHLUDPHQWH� HP YH] GD DSOLFDomR� 2X VHMD� D PDQHLUD FRPR D FRPXQLFDomR HVWi D VHU IHLWD�

HVWi D VHU IHLWD HP VLPXOWkQHR D WRGRV RV QtYHLV KLHUiUTXLFRV� SHOR PHQRV DWp DR PHX� 2X VHMD�

XP RSHUDGRU WHP R PHVPR WLSR GH LQIRUPDomR� HP UHODomR j VHJXUDQoD� TXH XP WHDP OHDGHU�

$ ~QLFD FRLVD TXH HX VHL TXH HOHV HYHQWXDOPHQWH QmR VDEHP� p VH KRXYHU XP DFLGHQWH GH

WUDEDOKR HP TXDOTXHU iUHD� LVVR QmR VDL QD FRPXQLFDomR� PDV QXPD iUHD TXH VHMD PLQKD� HX

SDVVR HP SULPHLUD PmR� LVVR QmR YDL VDLU QD FRPXQLFDomR� 0DV WXGR R UHVWR HOHV WrP DFHVVR

GLUHWR� ,VVR QmR p XP SRQWR TXH VH WHQKD FRQVWDQWHPHQWH« SRUTXH p PXLWR DEUDQJHQWH� H QmR

p GLUHFLRQDGR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 1mR� 0XLWDV YH]HV� D SHUFHomR TXH HX WHQKR� H LVWR p XPD SHUFHomR� GH FRPHQWiULRV H GH

FRQYHUVDV� p TXH« +i GLDV HP TXH VH SHUGH SRU H[FHVVR� 'HYHULD VHU DOJR PDLV FRQFLVR� PDV

QmR WmR��� 3RGHPRV HVWDU XPD VHPDQD VHP WHU XP FRPXQLFDGR� XPD LQIRUPDomR� H� GH

UHSHQWH� QXP PHVPR GLD� DSDUHFHP � RX � GH VHJXLGD� ( LVVR� Or�VH R SULPHLUR� Mi QmR VH Or R

VHJXQGR� QHP R WHUFHLUR� QHP R TXDUWR H� VH FDOKDU� SHUGHX�VH R LQWHUHVVH ORJR QR SULPHLUR�

3RUTXH QmR p Vy VREUH VHJXUDQoD TXH VH VHJXH DV QRWLILFDo}HV QD DSOLFDomR� PDV VREUH YiULRV



WHPDV� +i SHVVRDV TXH QHP LQVWDODUDP D DSOLFDomR SRUTXH SHUGHUDP R LQWHUHVVH QRV FRQWH~GRV

SRU KDYHU PXLWD FRLVD TXH� HQTXDQWR FRODERUDGRUHV� QmR OKHV LQWHUHVVD� (QWmR� p � RX ���

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 1mR� $ PRWLYDomR p PLQKD� QmR p SRU SDVVDU LQIRUPDomR H[WHULRU TXH HX PH YRX VHQWLU

PDLV PRWLYDGD SDUD HYLWDU RV DFLGHQWHV DR Pi[LPR� ( HX Mi WLYH DOJXQV QD PLQKD HTXLSD� SRU

LVVR p TXH HX QmR SHUGRR DV IDOKDV� HVWDV SHTXHQDV IDOKDV TXH YmR KDYHQGR H HVWHV WHPDV TXH

YmR VHQGR UHFRUUHQWHV� H VmR WHPDV TXH VmR WRFDGRV FRQVWDQWHPHQWH QDV UHXQL}HV GH HTXLSD�

2X TXDQGR YHMR DOJXPD FRLVD TXH SRGH SRWHQFLDU XP DFLGHQWH GH WUDEDOKR� 1mR p LVVR��� ,VVR p

TXHP HX VRX� TXHP p D PLQKD HTXLSD� SRUTXH HX QmR VRX VR]LQKD� (X VRX SRUTXH WHQKR DTXHOH

JUXSR GH SHVVRDV� 6H WLYHVVH RXWUR JUXSR VHULD GLIHUHQWH� 0DV QmR Ki QHQKXP WHPD TXH VDOWH

QD VHJXUDQoD TXH Yi ID]HU D HTXLSD IXQFLRQDU GH PDQHLUD GLIHUHQWH� 2 ~QLFR WHPD HP TXH HOHV

ROKDP SDUD D VHJXUDQoD p VH DIHWDU R SUpPLR� $t VLP� HOHV ROKDP SDUD R WySLFR GD VHJXUDQoD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 7LUDQGR D ~OWLPD IRUPDomR $6$� TXH SHQVR TXH IRL HVFODUHFHGRUD� H� Oi HVWi� PDLV XPD

YH]� SRUTXH IRL GLUHFLRQDGD SDUD DV SHVVRDV TXH WUDEDOKDP QDV iUHDV� QmR IRL WmR DEUDQJHQWH�

QmR VH SHUGHX R LQWHUHVVH� QmR HUD WmR H[WHQVD� 7LUDQGR HVVD IRUPDomR� QHVWHV ~OWLPRV WHPSRV

QmR KRXYH QDGD TXH PH DOHUWDVVH RX TXH PH IL]HVVH SHQVDU� VHQWLU RX DJLU GH PDQHLUD

GLIHUHQWH� ( HX WHQKR SRU KiELWR DQWHV GDV IRUPDo}HV� QHVWH WLSR GH IRUPDomR� LU OHU

DWHQWDPHQWH H GH PH SUHSDUDU SDUD� H SHUFHEHU R TXH Oi HVWi� (� WLUDQGR HVWD� TXH IRL PXLWR

EHP IHLWD� SHOR PHQRV HP UHODomR j PLQKD iUHD� DFKR TXH DV RXWUDV WDPEpP VH SHUGLDP QR

FRQWH~GR� WDPEpP HUDP DEUDQJHQWHV� 0DLV XPD YH] D LQIRUPDomR SHUGH�VH SRUTXH QmR p

FHQWUDGD HP GHWHUPLQDGD iUHD� 2X VHMD� p LPSRUWDQWH VDEHU� SRUTXH PXLWDV YH]HV Ki

GHVORFDomR GH PHPEURV GH HTXLSD SDUD RXWUDV iUHDV� R TXH HVWi D DFRQWHFHU QRXWUDV iUHDV�

0DV QmR FRPR HVWi D DFRQWHFHU� SRUTXH IDODPRV HP Q~PHURV� QmR IDODPRV HP SHVVRDV�

7LUDQGR XPD IRUPDomR GD VHJXUDQoD LQGXVWULDO HP TXH HOHV GLVVHUDP TXH DFRQWHFHX [� RX \ D

WDO SHVVRD� H R TXH p TXH DFRQWHFHX� 3RU IDODU QLVVR� HVWRX�PH D OHPEUDU� SRU DFDVR� GH XP

YtGHR� DJRUD� GH UHSHQWH� 4XH DSDUHFHX QR UHIHLWyULR� TXH GL]LD TXH DV SHVVRDV WLQKDP WLGR

DFLGHQWHV GH WUDEDOKR H WLQKDP ILFDGR GXUDQWH DOJXP WHPSR VHP ID]HU DOJXPD FRLVD SHVVRDO�

$JRUD OHPEUHL�PH GHVVH� GH UHSHQWH� QHP PH HVWDYD D OHPEUDU GHVVH YtGHR� 3RU DFDVR



SDVVRX�PH� (X D GL]HU TXH QmR PH OHPEUDYD� PDV SRU DFDVR OHPEUHL�PH DJRUD� GH UHSHQWH�

3DVVDYD QR UHIHLWyULR� GL]LD TXH D SHVVRD WRUFHX R Sp� RX SRUTXH LD D GHVFHU DV HVFDGDV� RX

TXDOTXHU FRLVD� H HVWHYH [ WHPSR VHP MRJDU j EROD� 6HL TXH KDYLD DOL XPD PHQVDJHP TXDOTXHU

VREUH VHJXUDQoD� 3RU DFDVR HVVH IRL LQWHUHVVDQWH� FDSWRX�PH� $JRUD TXH YROWR DWUiV« 0DV QmR

IRL HVWH DQR« Mi IRL HVWH DQR" 9RX WHU GH DSULPRUDU DV PLQKDV PHPyULDV� 3RU DFDVR QmR PH

OHPEUDYD GHVVH� (VVD VLP� HVVD IRL LQWHUHVVDQWH� 3RUTXH HUD VLPSOHV� DSDUHFLD XPD LPDJHP�

DSDUHFLD R TXH WLQKD DFRQWHFLGR� H R TXH p TXH D SHVVRD WLQKD GHL[DGR GH ID]HU� GHYLGR D XP

DFLGHQWH GH WUDEDOKR� 6LPSOHV� FXUWR H FRQFLVR� 3RU DFDVR� DJRUD HVWRX�PH D OHPEUDU GHVVH� p

YHUGDGH� (VVD IRL ERD�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 1mR� 7HQWR VHPSUH DJLU FRP VHJXUDQoD H ID]HU FRP TXH DMDP FRP VHJXUDQoD� GHQWUR

GRV OLPLWHV PtQLPRV TXH VmR H[LJLGRV� +i FRLVDV TXH QmR SRGHPRV SUHYHU� p GLItFLO�

WUDEDOKDPRV FRP XPD JHUDomR GLIHUHQWH� TXH Yr DV FRLVDV GH PDQHLUD GLIHUHQWH� 2V ULWPRV GD

OLQKD VmR VXSHULRUHV� PXLWDV YH]HV� DV SHVVRDV DUULVFDP� H p Dt TXH HX WHQKR TXH LQWHUYLU� 0DV

VHPSUH EDVHDGR QR ERP VHQVR� 3RUTXH VH QmR KRXYHU ERP VHQVR« 1mR SRGHPRV HQWUDU HP

H[WUHPLVPRV� WHP TXH KDYHU ERP VHQVR� 7HP GH KDYHU XPD SHUFHomR GD UHDOLGDGH H SHUFHEHU

R TXH p TXH SRGH H R TXH p TXH QmR SRGH VHU IHLWR�



$QH[R ;� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 6H FDOKDU p PHOKRU YROWDUPRV DR FRQWUiULR� 4XDLV QmR FRVWXPD XWLOL]DU� 8PD YH] TXH QmR

YRX DR UHIHLWyULR� 79V FRUSRUDWLYDV� SDUD PLP� QmR p XWLOL]DGR� 1HZVOHWWHU� UHFHER WRGDV�

WHQKR R KiELWR GH Yr�ODV� 3RGLD DSDJDU GLUHWR� PDV WHQKR R KiELWR GH YHU� $SOLFDomR QR

WHOHPyYHO� WDPEpP WHQKR LQVWDODGD� WDPEpP YHMR� ,QWUDQHW� p SDUWH GR PHX WUDEDOKR OLGDU

WDPEpP FRP D SDUWH GH FRPSXWDGRUHV� H DFDER SRU DFHGHU j SiJLQD SULQFLSDO RQGH WHP PXLWD

FRLVD IHLWD� H DSDUHFH PXLWD LQIRUPDomR WDPEpP� 2V SDLQpLV SXEOLFLWiULRV QHVWH PRPHQWR Vy

HVWRX D YHU DTXHOH TXH SDVVD GD SLQWXUD SDUD D PRQWDJHP� TXH WHP RV 45 FRGHV� 4XH QRV Gi

DOJXPD LQIRUPDomR HP UHODomR DR TXH p TXH YDPRV HVSHUDU SDUD R IXWXUR� 2V WHOHYLVRUHV GD

iUHD GH 3URGXomR� WDPEpP DFDER SRU ROKDU SRUTXH� DOpP GH VHU SDUWH GR PHX WUDEDOKR YHU

FRPR p TXH HVWi D IOXLU RV FDUURV H RV GHIHLWRV TXH WHPRV� WDPEpP YHPRV D SDUWH GH

VHJXUDQoD� TXH WLQKD IDODGR D /HRQRU� $SDUHFH $FLGHQWHV =(52� RV ³[´ GLDV VHP DFLGHQWHV� H

DFDED SRU VHU XPD ERD SROtWLFD WDPEpP� 2X VHMD� QHVWDV� XVR WRGDV H[FHSWR 79V FRUSRUDWLYDV�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� JHUDOPHQWH YHP GH XPD IRUPD FRQFLVD� FODUD� SRU LVVR� VLP�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� (X DFKR TXH R LGHDO PHVPR p XP FRQMXQWR GRV WUrV� 2V YtGHRV SRGHP VHU PXLWR

DSHODWLYRV H VHU GH IiFLO FRPSUHHQVmR� PDV jV YH]HV SRGH�VH SHUGHU DOJXPD FRLVD QR ILR GD

PHDGD� *RVWR PXLWR GRV FRQWH~GRV HVFULWRV� SULQFLSDOPHQWH TXDQGR p EHP HVFULWR� DWp SRUTXH

HX VRX GH XPD iUHD GH OHWUDV� ( PDLV RV ORJyWLSRV� IXQFLRQDP WDPEpP� 2X VHMD� SDUD PLP R

LGHDO VHULD DV WUrV HVWDUHP XQLGDV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"



5��� 'LDV VHP DFLGHQWHV� p R TXH YHMR PDLV� ,VWR YDL SDUD RXWUR ODGR Mi� 8PD FRLVD TXH HVWi

SUHVHQWH QD PLQKD PHPyULD p R WURIpX GH VHJXUDQoD� H R FDSDFHWH]LQKR� TXH DFKR TXH p XPD

LGHLD PXLWR JLUD� QmR VHL VH IRL IHLWR ORJyWLSR� VH QmR� 'H UHVWR� QmR YHMR DVVLP QDGD PDLV TXH

PH GHVSHUWH D DWHQomR�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP� *RVWHL GH YHU R YtGHR� 6LP«QmR p XP VLP WRWDO� HVWRX SDUFLDOPHQWH� QmR SRVVR

GL]HU TXH HVWRX WRWDOPHQWH j YRQWDGH FRP DTXLOR RX QmR� *RVWHL PXLWR GR YtGHR� DFKHL R YtGHR

PXLWR JLUR� D FRODERUDomR GRV FROHJDV IRL PXLWR LQWHUHVVDQWH� 0DV HVWRX PDLV RX PHQRV FLHQWH

GR TXH p TXH HVWi D DFRQWHFHU�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� (X JRVWHL PXLWR GR YtGHR� *RVWHL PXLWR GD SDUWH GR SUpPLR GH VHJXUDQoD� TXH p RXWUD

iUHD� HX VHL� TXH QmR WHP D YHU FRP FRPXQLFDomR� PDV DFDED SRU ID]HU XP HOR� OHPEUDUPRV

RV FDSDFHWHV� VHJXUDQoD� H DFDED WDPEpP SRU QRV SX[DU SDUD RXWUDV SDUWHV� 2 TXH p TXH HX

WHQKR PDLV« (X Vy PH OHPEUR GD IRUPDomR $6$� HVWi�PH D EDWHU VHPSUH� H HVVD p XP

FRQWUD� H HX QmR PH DSHWHFH IDODU VREUH LVVR� 0DV DFKR TXH UHDOPHQWH R YtGHR GHYH WHU VLGR

PHVPR� GH ����� DFKR TXH QmR PH OHPEUR GH QDGD DVVLP PDLV FKDPDWLYR� RX VHMD� R YtGHR

UHDOPHQWH IRL R TXH PH PDUFRX PDLV�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� (X UHYHMR�PH QD PHQVDJHP� 0DV GHSRLV WHQKR RV RXWURV FRQWUDV� 2 SULPHLUR FRQWUD TXH

HX WHQKR p TXH VRX SRUWXJXHVD� H R SRUWXJXrV p XP GHVHQUDVTXH� ( jV YH]HV GHVHQUDVFDPRV GD

IRUPD LQFRUUHWD� H SURYRFDPRV DFLGHQWHV GHVQHFHVViULRV FRP D QRVVD FXOWXUD GH ³D JHQWH YDL

GDU XP MHLWR´� (� SRU YH]HV� WDPEpP� D SUHVVmR TXH WHPRV GH YHORFLGDGH GH OLQKD H GH

Q~PHURV WDPEpP� SRU YH]HV� OHYD�QRV D GHL[DU PHLR GH Sp D WUiV FRP D PHQVDJHP GH

$FLGHQWHV =(52� 0DV� Oi HVWi� VmR UHDOLGDGHV� H QyV IDFLOLWDPRV PXLWD FRLVD TXH SRGHUtDPRV

WHU IHLWR GH RXWUDV IRUPDV� 0DV UHYHU� UHYHMR�PH� $JRUD Ki GHSRLV p HVWDUPRV QXP kPELWR TXH



GH YH] HP TXDQGR WHPRV GH SHQVDU ³QmR� QmR SRGH VHU IHLWR GHVWD IRUPD� LQGHSHQGHQWHPHQWH

GD QRVVD FXOWXUD´� 8PD DSUHQGL]DJHP�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 2 WHPD GD VHJXUDQoD p XPD FRLVD TXH p PXLWR LPSRUWDQWH� 6LP� $V SHVVRDV WrP TXH HVWDU

LQIRUPDGDV VREUH R TXH p TXH SRGHP� RX QmR� ID]HU� 2 IDFWR GH HVWDUHP LQIRUPDGDV QmR TXHU

GL]HU TXH HODV VLJDP WRGDV DV QRUPDV� 1mR FRQVHJXLPRV FRORFDU WRGD D JHQWH D ID]HU DV

PHVPDV FRLVDV QD IRUPD FRUUHWD� 0DV WrP TXH VHU LQIRUPDGDV� ,VVR� QmR Ki JUDQGH YROWD D GDU�

7HP TXH VHU FRPXQLFDGR� WHP TXH VHU HVWXGDGR� WHP TXH VHU LPSOHPHQWDGR H WHP TXH VHU

UHIRUoDGR YiULDV YH]HV�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 6LP� 'HQWUR GR TXH HX GLVVH QD UHVSRVWD DQWHULRU� 8PD GDV YDQWDJHQV p PHVPR HYLWDU

GDQRV� ( QyV WUDEDOKDPRV FRP FDUURV� PDV WUDEDOKDPRV FRP SHVVRDV� 1D PLQKD iUHD XP

DFLGHQWH SRGH QmR VHU PXLWR JUDYH� PDV WHPRV iUHDV� GHQWUR GD IiEULFD� SRU H[HPSOR QDV

SUHQVDV� HP TXH TXDOTXHU DFLGHQWH p XP SRWHQFLDO PXLWR JUDYH� ( SRGH VHU IDWDO� -i DFRQWHFHX�

3RU LVVR� DFKR TXH p IXQGDPHQWDO� QmR Ki JUDQGH YROWD D GDU�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� (QWmR YDQWDJHQV GH WHUPRV R WHUPR GH VHJXUDQoD« 9DPRV LPDJLQDU� 7HQKR XP

FRODERUDGRU TXH WHP XP DFLGHQWH� YRX WHU R FRODERUDGRU FRP GRUHV� SRUTXH YRX WHU R

FRODERUDGRU HP FDVD FRP SHUGD GH UHQGLPHQWRV� YRX WHU GH VXEVWLWXLU R FRODERUDGRU QR SRVWR

GH WUDEDOKR� RX VHMD� YDL VHU DXPHQWRV WDPEpP SDUD D IiEULFD� H LVWR DLQGD Vy D QtYHO ³SHVVRD´�

,PDJLQDQGR TXH LQFOXLX XP FDUUR MXQWR� WHPRV GDQRV H SUHMXt]RV j IiEULFD� 3RUWDQWR� WHPRV�

GDQRV FRUSRUDLV� GDQRV PRQHWiULRV WDQWR SDUD D SHVVRD FRPR SDUD D IiEULFD� ( SHUGDV GH

WHPSR� TXH YDL GDU SUHMXt]RV PRQHWiULRV RXWUD YH]� SRUTXH WHPSR p GLQKHLUR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"



5���� (X YRX YROWDU RXWUD YH] j KLVWyULD GD IRUPDomR $6$� -i SRGLDP WHU DWXDOL]DGR DV

LPDJHQV� (P ���� HX FRPHFHL D H[HUFHU IXQo}HV� DV IRWRJUDILDV DLQGD VmR DV PHVPDV� 3RGLDP

DWXDOL]DU PDLV DV FRLVDV SRUTXH D JHQWH ROKD H GL] ³Mi YL LVWR� LVWR HVWi D EDWHU RXWUD YH] QD

PHVPD FRLVD´� ( TXDQGR FRPHoD D VHU UHSHWLWLYR D PHQWH KXPDQD GLVSHUVD� $FKR HX� 3RU LVVR�

FRQYLQKD� GH YH] HP TXDQGR� DUUDQMDUHP QRYDV KLVWyULDV� HQWUH DVSDV SRUTXH VmR IDFWRV UHDLV�

SDUD WRUQDU PDLV DSHODWLYR R ROKDU H GL]HU ³HVSHUD Dt� LVWR QmR YL DLQGD� R TXH p TXH p LVWR´�

'HVSHUWDU XP ERFDGLQKR D FXULRVLGDGH WDPEpP GH TXHP Yr�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� ,PDJLQDQGR TXH Ki TXDOTXHU FRLVD TXH DOWHUD� 6DL QD QHZVOHWWHU� VDL QD DSOLFDomR� HVWmR

QDV 79V� WXGR EHP� WRGD D JHQWH SRGH YHU� &RPR 7HDP /HDGHU� FDEH�PH D PLP WDPEpP

UHIRUoDU D LGHLD� ³DWHQomR� SRUTXH LVWR PXGRX� YRFrV WrP TXH WRPDU PDLV DWHQomR DR TXH HVWi

D DFRQWHFHU´� ( HVWRX D OHPEUDU�PH � SRU H[HPSOR� DJRUD R FDVR GR WHOKHLUR TXH YDL WHU XPD

SDUWH TXH YDL HVWDU LQWHUGLWD� 3RU DFDVR KRMH QmR SDVVHL Oi� SRU LVVR QmR VHL FRPR p TXH HVWi�

$R ILP DR FDER� p VHJXUDQoD WDPEpP� $V SHVVRDV WrP TXH GHVORFDU�VH SDUD RXWURV ODGRV�

6XSRVWDPHQWH WRGD D JHQWH Mi YLX� PDV WDPEpP PH FDEH D PLP GL]HU ³OHPEUHP�VH TXH

QDTXHOD SDUWH QmR SRGHP SDVVDU´� 6H FDOKDU D SDUWH TXH DIHWD QD PLQKD IXQomR p Vy R UHIRUoDU

GH DOJXPDV LQIRUPDo}HV PDLV SHUWLQHQWHV� PDLV HVSHFtILFDV� TXH DIHWDP D PLQKD SDUWH�

,PDJLQDQGR� Ki DOJXPD DOWHUDomR QR ERG\� VDL QD DSOLFDomR� 0DV D PLP QmR PH GL] JUDQGH

FRLVD� 4XHP TXLVHU YHU SRU FXULRVLGDGH SRGH YHU� 0DV D PLP QmR PH DIHWD� 0DV Ki FRLVDV TXH

DIHWDP RV PHXV H� Dt� D FRPXQLFDomR YDL GDU SDUD HX UHIRUoDU ³FXLGDGR� Mi YLUDP LVWR"

WRPDUDP DWHQomR"´�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1mR� $ ~QLFD FRLVD TXH D FRPXQLFDomR PRVWUD p� R TXH p TXH HX WHQKR� RX RV SRQWRV«

e WLSR VLQDOL]DomR GH HVWUDGD� 2QGH HX ROKR YHMR R TXH p TXH WHQKR GH ID]HU QDTXHOHV SRQWRV�

$ IRUPD FRPR HX WUDEDOKR� QmR� 5HVSHLWR R TXH PH GL]HP� DV QRUPDV VmR HVWDV� p SDUD

UHVSHLWDU�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"



5���� 7DPEpP QmR DFKR� %HP� LVWR DFDED SRU VHU XP SDX GH GRLV ELFRV� SRUTXH QmR DIHWD D

PLQKD IRUPD GH VHU VHJXUD� RX GH YHU R TXH p TXH p QHFHVViULR� RX WUDEDOKDU HP VHJXUDQoD�

0DV VH QmR KRXYHU FRPXQLFDomR� HX WDPEpP QmR VHL R TXH p TXH p� 3RU LVVR DFDED SRU VHU XP

ERFDGR EDODQFHDGR� (X WHQKR GH VDEHU� SDUD GHSRLV SRGHU XVDU� &HUWR" $FKR HX«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 7LUDQGR D SDUWH GR TXH HX Mi GLVVH DQWHV� QmR� $ SDUWH TXH PH Gi LPSDFWR p D SURWHomR�

(VWRX D WUDEDOKDU� WHQKR GH WHU GH DOJXPD IRUPD� DYLVDU DV FRLVDV H HX WUDEDOKDU FRP

VHJXUDQoD� 6H D FRPXQLFDomR DIHWD LVVR" ([FHSWXDQGR SRU LQIRUPDU� YROWR RXWUD YH] D GL]HU� R

TXH p VXSRVWR HX ID]HU RX QmR� QmR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 1mR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� (X DFKR TXH QmR� 3RUTXH D JHQWH TXDQGR WUDEDOKD WHP GH WHU QRomR GRV ULVFRV� (VWRX D

OHYDU HVVD TXHVWmR GR JpQHUR ³VH IRVVH LQIRUPDGD GH RXWUD IRUPD� HX LD UHDJLU GH XPD IRUPD

GLIHUHQWH"´� ( HX SHQVR TXH QmR� $ SDUWLU GR PRPHQWR HP TXH PH FRPXQLFDP DV UHJUDV RX

TXH PH FRPXQLFDP� SRU H[HPSOR� R FDVR GH XVDUPRV VDSDWRV GH ELTXHLUDV GH DoR H QmR

SRGHUPRV HQWUDU GHQWUR GD iUHD VHP ELTXHLUDV GH DoR� $ IRUPD FRPR PH LQGLFDP LVVR� QmR

DOWHUD R IDFWR GH HX HQWUDU GHQWUR GD iUHD FRP ELTXHLUDV GH DoR RX QmR� 3RU LVVR p DVVLP� D

IRUPD FRPR FRPXQLFDP� SDUD PLP� QmR DOWHUD D IRUPD FRPR HX YHMR� RX FRPR LPSDFWD R

WHPD GH VHJXUDQoD SDUD PLP�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 9ROWDPRV FRP R QmR� $FKR TXH YRX YROWDU D GL]HU D PHVPD FRLVD� HVWRX D UHSHWLU� DFKR

TXH QmR YDOH D SHQD UHSHWLU�



3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 1mR� (X WHQWR VHPSUH ID]HU XP FRPSRUWDPHQWR VHJXUR H VHPSUH UHVSHLWHL PLQLPDPHQWH

DV UHJUDV� (VWRX D GL]HU PLQLPDPHQWH SRUTXH WRGD D JHQWH IDOKD�



$QH[R ;,� (QWUHYLVWD� 3DUWLFLSDQWH � � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� $ DSOLFDomR GR WHOHPyYHO� D LQWUDQHW� VmR DV GXDV SULQFLSDLV� $ 79 FRUSRUDWLYD WDPEpP

FRVWXPR YHU� PDV RQGH SUHVWR PDLV DWHQomR p SULQFLSDOPHQWH QD DSOLFDomR GR WHOHPyYHO H D

LQWUDQHW�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 9tGHRV H LPDJHQV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 2V $FLGHQWHV =(52� R ORJyWLSR HX OHPEUR�PH H� HYHQWXDOPHQWH� RV SUpPLRV GH

VHJXUDQoD« $VVLP� UDSLGDPHQWH� VLP� DTXHOH ORJyWLSR GRV $FLGHQWHV =(52�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� 'D SDUWH GD LPDJHP� LVWR IH]�PH UHSDUDU QD FDPSDQKD� (X OLJR PXLWR j SDUWH JUiILFD�

SRUWDQWR� Vy SRU VL D TXHVWmR GRV $FLGHQWHV =(52 Mi IDOD SRU VL� SRUTXH QyV WHPRV GH WHU

FXLGDGR H WHPRV GH SDVVDU jV SHVVRDV TXH WHPRV GH WHU FXLGDGR� H ID]HU XPD FDPSDQKD FRP DV



HTXLSDV SDUD HYLWDU DR Pi[LPR DFLGHQWHV GH WUDEDOKR� ( EDVLFDPHQWH HX DFKR TXH p LVVR TXH p

R PDLV LPSRUWDQWH� 0DV VLP� DFKR TXH JUDILFDPHQWH ILFRX�PH QD PHPyULD H IH]�PH IDODU FRP

DV SHVVRDV VREUH R DVVXQWR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� FODUR�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� SRUTXH RV DFLGHQWHV� DTXLOR TXH HX WHQKR UHSDUDGR� Ki DFLGHQWHV TXH VmR LQHYLWiYHLV

H TXH DFRQWHFHP� SRU PXLWR FXLGDGR TXH XPD SHVVRD WHQKD� H TXH XVH WRGRV RV HTXLSDPHQWRV

GH VHJXUDQoD� jV YH]HV DFRQWHFHP DFLGHQWHV� 0DV JUDQGH SDUWH GRV DFLGHQWHV DFRQWHFHP SRU

GHVFXLGRV� GLVWUDo}HV� EULQFDGHLUDV H� SRUWDQWR� TXDQWR PDLV DV SHVVRDV HVWLYHUHP

IDPLOLDUL]DGDV TXH H[LVWHP SHULJRV� jV YH]HV� GH RQGH QyV QmR DFKDPRV TXH H[LVWHP� PHOKRU�

3RUWDQWR� QyV WHPRV VHPSUH GH JDUDQWLU TXH HVWDPRV VHPSUH DOHUWD� SRUTXH SRGH DFRQWHFHU

VHPSUH TXDOTXHU FRLVD� GR VtWLR PHQRV HVSHUDGR�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 6LP� FODUR� 4XDQWR PDLV DV SHVVRDV RXYLUHP VREUH R DVVXQWR� PDLV HP FDGD DomR TXH

ID]HP WrP FXLGDGR FRP R WHPD� 3RVVR GDU XP H[HPSOR� (VWD IiEULFD� Ki PXLWRV DQRV TXH

GLVFXWLD D TXHVWmR GRV �V� GDV RUJDQL]Do}HV� GD OLPSH]D� H IDORX�VH WDQWDV YH]HV TXH DV SHVVRDV

FRPHoDUDP D LQWHULRUL]DU LVVR� 6H IL]HUPRV R PHVPR SDUD RV DFLGHQWHV GH WUDEDOKR� DV SHVVRDV

FRPHoDP D ROKDU SDUD WDUHIDV� H VREUH DOJXQV HTXLSDPHQWRV� H DOJXPDV ]RQDV PDLV FUtWLFDV�

FRP RXWURV ROKRV� 3RUWDQWR� HX DFKR TXH LVWR p XPD FRLVD TXH WHP GH ILFDU HQUDL]DGD� SRUWDQWR�

TXDQWR PDLV IDODUPRV VREUH R DVVXQWR� PHOKRU�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� $ YDQWDJHP SULQFLSDO p SDUD FRP R FRODERUDGRU� (X� FRPR 6XSHUYLVRU� QmR TXHUR TXH

QLQJXpP VH DOHLMH� QmR TXHUR TXH QLQJXpP WHQKD GDQRV ItVLFRV� ,VVR p D SULPHLUD YDQWDJHP�

3DUD R 6XSHUYLVRU� D YDQWDJHP p WHU XPD HTXLSD TXH HVWi VHQVLELOL]DGD SDUD R DVVXQWR p yWLPR�



(X RUJXOKR�PH GH FKHJDU DR ILP GR DQR H GL]HU ³WLYH Vy XP DFLGHQWH GH WUDEDOKR� H IRL XPD

TXHVWmR PtQLPD´� 0DV� QD UHDOLGDGH� R SULQFLSDO p D SHVVRD� R GDQR ItVLFR� H p LVVR TXH QyV

TXHUHPRV HYLWDU D WRGR R FXVWR� ( R VHJXQGR� SHQVR TXH p LQGLFDGRUHV TXH VmR UHSRUWDGRV GD

IiEULFD� PHVPR SDUD R H[WHULRU� VH QmR HVWRX HP HUUR� VREUH R Q~PHUR GH DFLGHQWHV GH WUDEDOKR

TXH QyV WHPRV� VH VmR JUDYHV RX VH QmR VmR JUDYHV� H� SRUWDQWR� LVVR HP WHUPRV GH LPDJHP GD

PDUFD H GD QRVVD FDVD DFKR TXH p H[FHOHQWH� 6H IRUPRV XPD HPSUHVD TXH WHP SRXFRV

DFLGHQWHV GH WUDEDOKR RX VH RV DFLGHQWHV TXH WLYHPRV QmR RULJLQDUDP SHUGDV GH GLDV GH

WUDEDOKR� IRUDP FRLVDV FRQVLGHUDGDV PtQLPDV� HX DFKR TXH HP WHUPRV GH LPDJHP p yWLPR�

3ULQFLSDOPHQWH� SDUD DV SHVVRDV� FRPR p OyJLFR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� (X DFKR TXH VLP� +i XPD FRLVD TXH FXULRVDPHQWH IXQFLRQD PXLWR EHP TXH VmR DV

LPDJHQV GH FKRTXH� GH DFLGHQWHV TXH H[LVWLUDP H TXH DV SHVVRDV QmR OHYDQWDUDP TXHVW}HV HP

SDUWLOKDU� 3RUTXH Ki VLWXDo}HV FUtWLFDV H DV SHVVRDV WrP TXH SHUFHEHU TXH XP DFLGHQWH GH

WUDEDOKR p XPD FRLVD JUDYH� (� SRUWDQWR� jV YH]HV p QHFHVViULR ID]HU DTXL XPD WHUDSLD GH

FKRTXH� ( HX OHPEUR�PH TXH TXDQGR HQWUHL QD 9RONVZDJHQ $XWRHXURSD PRVWUDUDP�PH YiULDV

LPDJHQV GH DFLGHQWHV TXH H[LVWLUDP H TXH PH ILFDUDP QD PHPyULD� 3RUWDQWR� VHPSUH TXH YHMR�

SRU H[HPSOR� DJRUD QmR WHQKR DTXL PXLWDV SHVVRDV TXH PH[DP HP IHUUDPHQWDV� PDV TXDQGR

HVWDYD QD ]RQD GH SURGXomR VHPSUH TXH YLD PXOKHUHV FRP R FDEHOR VROWR HUD XPD FRLVD TXH

HX UDSLGDPHQWH« QmR SRGLD DFRQWHFHU� 3RUTXH D LPDJHP GH XPD PL~GD TXH OKH IRL DUUDQFDGR

R HVFDOSH FRP XP HTXLSDPHQWR GH DSHUWR� RX VHMD� R FDEHOR HQURORX QD PiTXLQD H

DUUDQFRX�OKH PHVPR R HVFDOSH� e XPD FRLVD TXH HX ILTXHL VHQVLELOL]DGR� $FKR TXH p FRPR R

WDEDFR� D SDUWH YLVXDO IXQFLRQD EDVWDQWH EHP � ( DFKR TXH� QHVWH FDVR� WHP GH VH FKRFDU

PHVPR SRUTXH VmR VLWXDo}HV TXH SRGHP RULJLQDU� QR OLPLWH� D PRUWH� 3RUWDQWR� QyV WHPRV GH

HYLWDU LVVR D WRGR R FXVWR� H DFKR TXH IXQFLRQD EHP FRP HVWH WLSR GH WHPiWLFD�

3���� (QTXDQWR VXSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� $ PLQKD IXQomR p WUDQVPLWLU LQIRUPDomR DRV PHXV FRODERUDGRUHV� 3RUWDQWR� VH Ki

DOJXPD LQIRUPDomR TXH VHMD QHFHVViULR SDVVDU� FODUR TXH« e XPD REULJDomR PLQKD� H QHVWH



FDVR SHVVRDO� p JDUDQWLGR TXH R LUHL ID]HU� SRUTXH p GH H[WUHPD LPSRUWkQFLD� 3RUWDQWR� PDLV

TXH LVWR DFKR« $FKR TXH p LVVR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1R PHX FDVR SDUWLFXODU QmR� $ VHJXUDQoD SDUD PLP VHPSUH IRL XPD TXHVWmR FUtWLFD H�

SRUWDQWR� D LPSRUWkQFLD TXH HX OKH GRX p VHPSUH Pi[LPD� &ODUR TXH� VH H[LVWLUHP PDLV

WHPiWLFDV� PDLV YH]HV HYHQWXDOPHQWH QyV LUHPRV FRPHQWDU FRP DV SHVVRDV VREUH GHWHUPLQDGD

FDPSDQKD� 3RUWDQWR HX DFKR TXH p SRVLWLYR� 9ROWR D GL]HU� TXDQWR PDLV YH]HV IDODUPRV VREUH R

DVVXQWR PHOKRU� TXH p SDUD ILFDU PHVPR HQUDL]DGR� 3DUWLFXODUPHQWH� D PLQKD GHGLFDomR H D

PLQKD DWHQomR D HVWH WHPD YDL VHU VHPSUH D PHVPD SRUTXH HX Mi SDUWR GR SULQFtSLR TXH p XPD

FRLVD GH H[WUHPD LPSRUWkQFLD� 1R Pi[LPR� SRGHUHL p UHIRUoDU DLQGD PDLV� RX IDODU PDLV YH]HV

VREUH R DVVXQWR� SDUD DOpP GDTXHODV TXH HX IDOR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 6LP� DIHWD VHPSUH SRUTXH QyV ILFDPRV PDLV VHQVtYHLV D SHQVDU VREUH R DVVXQWR� 4XDQWR

PDLV YH]HV IDODUPRV VREUH R WHPD� PDLV LQWHULRUL]DGR ILFD� ( HX WHQKR D UHVSRQVDELOLGDGH GH

WUDQVPLWLU D LQIRUPDomR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 9RX UHVSRQGHU TXDVH GD IRUPD TXH UHVSRQGL QD TXHVWmR DQWHULRU� 1mR p XPD FRLVD TXH

HX DGRUH� D TXHVWmR GD VHJXUDQoD� PDV p LPSRUWDQWH� SRUWDQWR HX WHQKR GH IDODU VREUH HOD�

$GRUH� QmR p QR VHQWLGR GH� FRPR p TXH HX KHL GH H[SOLFDU LVWR« (X QmR TXHUR VHU XP WpFQLFR

GH� RX HVSHFLDOLVWD HP DUUDQMDU DTXL FDPSDQKDV H DUUDQMDU IRUPDV GH« 6H FDOKDU QmR PH HVWRX

D H[SOLFDU EHP� 2X VHMD� QmR p TXH HX QmR PH LQWHUHVVH SHOR WHPD� LQWHUHVVR�PH SHOR WHPD�

FRPR p OyJLFR� 5HVXPLQGR H EDUDOKDQGR� LVWR p XP ERFDGLQKR� YRX UHVSRQGHU TXDVH GD

PHVPD PDQHLUD TXH D RXWUD� 2 LQWHUHVVH FODUR TXH H[LVWH� SRUTXH WHQKR GH R ID]HU� H� SRUWDQWR�

p XP ERFDGR SRU Dt� )D] SDUWH GD PLQKD IXQomR WUDQVPLWLU D LQIRUPDomR jV SHVVRDV�

VHQVLELOL]DU DV SHVVRDV� H UHIRUoDU jV SHVVRDV HVWH WHPD� 3RUWDQWR� VH WHP LQWHUHVVH" 1D

UHDOLGDGH� WHP LQWHUHVVH VLP� SRUTXH WHQKR GH SDVVDU HVVD LQIRUPDomR jV SHVVRDV�



3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� (X YROWR D GL]HU R PHVPR� TXH p� D VHJXUDQoD p GDV FRLVDV PDLV« 7HU SHVVRDV FRP

FRPSRUWDPHQWRV VHJXURV p GDV FRLVDV PDLV LPSRUWDQWHV TXH QyV WHPRV DTXL GHQWUR� 3RUWDQWR D

LPSRUWkQFLD p VHPSUH HP SULPHLUR OXJDU� D VD~GH GDV SHVVRDV H D UHGXomR GR ULVFR GDV SHVVRDV

D GDQRV p VHPSUH D QRVVD SULRULGDGH� 3HOR PHQRV� D PLQKD p� (X VH YLU XPD SHVVRD QXPD

VLWXDomR GH ULVFR� HX SUySULR� VH YLU� YRX IDODU FRP D SHVVRD GLUHWDPHQWH� H QmR SRGH

DFRQWHFHU� 0DLV GR TXH D SURGXomR GH FDUURV� 2 QRVVR REMHWLYR p ID]HU FDUURV� &RP

VHJXUDQoD� $ LQWHJULGDGH ItVLFD GDV SHVVRDV� D PHX YHU� HVWi VHPSUH HP SULPHLUR OXJDU�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� $ PRWLYDomR p� VH H[LVWH XPD FDPSDQKD� RX VH H[LVWH XPD VLWXDomR GH ULVFR� D PLQKD

PRWLYDomR p IDODU FRP DV SHVVRDV H SDUWLOKDU FRP DV SHVVRDV D LQIRUPDomR� 6H LVVR p WLGR

FRPR D SDUWH PRWLYDFLRQDO� VLP� (X YHMR FRPR XPD TXHVWmR GH LQWHJULGDGH H GH REULJDomR� H

ID] SDUWH GD PLQKD IXQomR JDUDQWLU TXH DV SHVVRDV WrP DV PHOKRUHV FRQGLo}HV SDUD WUDEDOKDU�

3RUWDQWR� VH PH PRWLYD� VLP�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� (X DFKR TXH p SRVLWLYR WHUPRV XPD LPDJHP� H WHUPRV FDPSDQKDV QRYDV� H WHUPRV

LPDJHQV IUHVFDV� QmR VHUHP DTXHODV LPDJHQV SHVDGDV TXH DV SHVVRDV LGHQWLILFDP UDSLGDPHQWH

TXH p XPD FRLVD TXH Mi IRL FULDGD Ki PXLWR WHPSR H TXH Vy HVWmR D S{U LVWR QR DU� QmR TXLVHUDP

WHU WUDEDOKR� 3RUWDQWR DFKR TXH p H[WUHPDPHQWH SRVLWLYR� DV SHVVRDV YHUHP TXH H[LVWH XP

LQYHVWLPHQWR QHVVH FDPSR� XPD FRLVD UHFHQWH� QHVVD iUHD� 3RUWDQWR DFKR TXH p SRVLWLYR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� (P ����� QmR� QmR DOWHUHL QDGD SRUTXH FRQVLGHUR TXH Mi ID]LD XP ERP WUDEDOKR QHVVH

VHQWLGR� 3RUWDQWR� QHVWH PRPHQWR QmR DOWHUHL QDGD H WDPEpP QmR Ki PXLWD PDUJHP� QHVWH«

4XH HX WHQKD UHSDUDGR� XOWLPDPHQWH� QmR WHQKR DTXL PXLWD PDUJHP SDUD ID]HU DOWHUDo}HV�



0DV HYHQWXDOPHQWH� VH UHSDUDU HP DOJXPD FRLVD� FHUWDPHQWH TXH LUHL ID]HU� (P ����� DLQGD

QmR�



$QH[R ;,,� (QWUHYLVWD� 3DUWLFLSDQWH � � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5���$ DSOLFDomR� D QHZVOHWWHU� D LQWUDQHW� H DV WYV FRUSRUDWLYDV�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� 7HP XP GHVLJQ H XP WH[WR TXH p REMHWLYR H VXFLQWR H FKDPD D DWHQomR H FRQVHJXH

WUDQVPLWLU R HVVHQFLDO GD LQIRUPDomR D QtYHO GH VHJXUDQoD� QHVWH FDVR� SDUD D FKHILD

LQWHUPpGLD�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 3UHILUR FRQWH~GR HVFULWR H RV ORJyWLSRV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 7HPRV XP VORJDQ VREUH D VHJXUDQoD ³XP GLD ERP p XP GLD VHP DFLGHQWHV´� QmR p PXLWR

GLItFLO QmR FKDPDU D DWHQomR� DLQGD SRU FLPD D FRU TXH R SODFDU WHP ID] HVVD UHVVDOYD GH

FKDPDU D DWHQomR GDV SHVVRDV� ( DOJXQV FRQWH~GRV HVFULWRV� WDQWR QD LQWUDQHW� FRPR QDV

QHZVOHWWHUV TXH YmR VXUJLQGR GD iUHD GH FRPXQLFDomR�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� (VWRX�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 'DTXHOHV TXH REVHUYHL p R TXHUHU HQYROYHU DV SHVVRDV� 1D VHJXUDQoD R PDLV LPSRUWDQWH p

R EHP HVWDU GDV SHVVRDV� ( TXDQGR QyV GHVHQYROYHPRV FDPSDQKDV RQGH LQFOXtPRV DV SHVVRDV

TXH WUDEDOKDP QR FKDPDGR ³FKmR GH IiEULFD´ H FKDPDP�QRV j FRQVFLHQFLDOL]DomR GH WXGR R

TXH p ULVFR� H HQYROYHPR�ORV QD UHVROXomR GH SUREOHPDV� SDUD PLP p R PHOKRU FRQWH~GR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP UHYHMR�PH SRUTXH p LPSRUWDQWH R EHP HVWDU GRV WUDEDOKDGRUHV� QHVWH FDVR GD

9RONVZDJHQ $XWRHXURSD� =HODUPRV SHOD VHJXUDQoD GHOHV p LPSRUWDQWtVVLPR� WDQWR SDUD D

IiEULFD� PDV SULQFLSDOPHQWH SDUD RV FRODERUDGRUHV�

3�� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� &ODUR� p XP WHPD TXH GHYH VHU YiULDV YH]HV FRPXQLFDGR H FRP XPD FRPXQLFDomR HILFD]

H REMHWLYD� SDUD TXH VHMD FODUD D PHQVDJHP TXH QyV TXHUHPRV SDVVDU DRV FRODERUDGRUHV H D

LPSRUWkQFLD GD VHJXUDQoD H GH FXPSULU WXGR R TXH p UHJUDV GHQWUR� QHVWH FDVR� GD 9RONVZDJHQ

$XWRHXURSD� TXH HOHV DV FXPSUDP SDUD R EHP GHOHV�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� ([LVWH� 7DQWR D QtYHO GH VD~GH� FRPR GLDV SHUGLGRV� H GHVSHVDV SDUD D SUySULD IiEULFD�

3���� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� $ SULQFLSDO YDQWDJHP p D VD~GH GR FRODERUDGRU� ,VVR HVWi DFLPD GH WXGR� ( GHSRLV YHP

D RXWUD SDUWH� D SDUWH ILQDQFHLUD GD HPSUHVD� FRPR p OyJLFR� XP DFLGHQWH GH WUDEDOKR QXPD

HPSUHVD WHP D VXD FDUJD QDV GHVSHVDV�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP� DFKR TXH WXGR DTXLOR TXH p WUDQVPLWLGR� H DOJXQV VmR FDVRV UHDLV� RX VHMD GD

9RONVZDJHQ $XWRHXURSD� p XPD IRUPD GH DOHUWDU RV FRODERUDGRUHV SDUD FRP R FXPSULPHQWR



GDV UHJUDV GH VHJXUDQoD� DWUDYpV GD FRPXQLFDomR TXH QyV ID]HPRV FRP DOJXPD IUHTXrQFLD�

WDQWR GD SDUWH GRV UHFXUVRV KXPDQRV� TXH p LQWHUQD� FRPR jV YH]HV QyV UHIRUoDUPRV HVVD

PHQVDJHP SHUDQWH HOHV QDV UHXQL}HV TXH QyV ID]HPRV�

3���� (QTXDQWR 6XSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� 6LP� 3RUTXH DSHVDU GH QyV QmR HVWDUPRV GLUHWDPHQWH OLJDGRV DRV HTXLSDPHQWRV PXLWDV

GDV YH]HV WHPRV GH HQWUDU GHQWUR GDV OLQKDV� WHPRV DYDULDV� WHPRV GH DFRPSDQKDU DV DYDULDV� H

WHPRV GH FXPSULU WXGR R TXH p SURFHGLPHQWRV GH VHJXUDQoD GD 9RONVZDJHQ $XWRHXURSD� XVDU

R FDGHDGR TXDQGR HQWUDPRV QXPD HVWDomR� $Wp R SUySULR FLUFXODU QDV YLDV WHPRV GH WHU R

FXLGDGR GH XVDU DTXLOR TXH HVWi GHGLFDGR DR SHmR� SRU FDXVD GRV HPSLOKDGRUHV TXH DQGDP Dt

QRV FRUUHGRUHV�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1HVWHV DQRV WRGRV DOWHURX� GH XPD IRUPD EDVWDQWH SRVLWLYD� 3DVVDPRV D GDU PDLV

LPSRUWkQFLD� QmR p TXH D JHQWH QmR WHQKD GDGR LPSRUWkQFLD GXUDQWH HVWHV �� DQRV� PDV

UHIRUoDPRV D VHJXUDQoD FRP PDLV FRPXQLFDomR H PDLV IRUPDV GH DOHUWDU RV FRODERUDGRUHV�

TXHU DWUDYpV GD WHOHYLVmR� GD DSS� SRUWDQWR HOHV WrP LQIRUPDomR PDLV GR TXH VXILFLHQWH GDV

UHJUDV TXH WrP GH FXPSULU�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� $IHWRX� &ODUR TXH DIHWD� 4XDQGR QyV� WRGRV RV GLDV WHPRV� DR HQWUDUPRV QR FRPSXWDGRU�

p ORJR GDV SULPHLUDV FRLVDV TXH DSDUHFH QD LQWUDQHW VmR DV FKDPDGDV GH DWHQomR SDUD D

VHJXUDQoD� ( p FODUR TXH� WDQWDV FKDPDGDV GH DWHQomR TXH LVVR FRPHoD D LQWHULRUL]DU� QR PHX

FDVR HQTXDQWR FKHILD� PDV PHVPR RV SUySULRV FRODERUDGRUHV FRPHoDP D LQWHULRUL]DU D

UHVSRQVDELOLGDGH TXH HOHV WrP SDUD R FXPSULPHQWR GDV UHJUDV GH VHJXUDQoD GHQWUR GD

9RONVZDJHQ $XWRHXURSD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"



5���� )RL VHPSUH XP WHPD TXH WHYH DOJXP LPSDFWR QD PLQKD SHVVRD� ( DJRUD FRP R SDSHO GH

FKHILD LQWHUPpGLD DLQGD WHYH PDLV LPSDFWR� SRUTXH WLYH DFHVVR D FHUWRV FRQWH~GRV TXH

DQWLJDPHQWH QmR WLQKD TXDQGR HVWDYD D WUDEDOKDU QD OLQKD� 'HVSHUWRX�PH R LQWHUHVVH� SRU LVVR

p TXH TXDQGR Ki UHXQL}HV FRP D &RPLVVmR GH 6HJXUDQoD H 6D~GH WDPEpP HVWRX VHPSUH

SUHVHQWH� ( UHIRUoRX D PLQKD UHVSRQVDELOLGDGH GH SDVVDU D IRUPD GH HVWDU UHVSRQViYHO SHUDQWH

DV UHJUDV GH VHJXUDQoD SDUD D PLQKD HTXLSD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 6LP� 1yV SDVVDPRV D WHU D VHJXUDQoD FRPR SULRULGDGH Pi[LPD GHQWUR GD 9RONVZDJHQ

$XWRHXURSD� FRP D FRPXQLFDomR TXH p WUDQVPLWLGD DWUDYpV GRV FDQDLV LQWHUQRV�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 6LP� PRWLYD�PH� (X HQWHQGR TXH ID] SDUWH GDV PLQKDV WDUHIDV HQTXDQWR FKHILDV HVWDU

DOHUWD SDUD RV ULVFRV TXH H[LVWHP QD PLQKD iUHD� WHQWDU UHVROYr�ORV� H SDVVDU HVVD D LQIRUPDomR

DRV PHXV FRODERUDGRUHV H DMXGi�ORV SDUD TXH HOHV WDPEpP SRVVDP LQWHUYLU QD UHVROXomR

GHVVHV SUREOHPDV SRUTXH YDL FRQWULEXLU� PDLV XPD YH]� SDUD R ERP DPELHQWH GH WUDEDOKR H GH

VHJXUDQoD GHOHV�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 6LP SRUTXH D FRPXQLFDomR LQWHUQD YHP GH XPD IRUPD FRQVFLHQFLDOL]DU�PH PDLV� QR

FDVR GD PLQKD SHVVRD� SHUDQWH RV ULVFRV D TXH QyV HVWDPRV GLDULDPHQWH H[SRVWRV� ( WHQWDU

PLQLPL]DU HVVHV ULVFRV� TXHU SDUD PLP� TXHU SDUD RV HOHPHQWRV GD PLQKD HTXLSD�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 6LP� Mi DOWHUHL� Mi DOWHUHL XP FRPSRUWDPHQWR PHX� 8PD GDV UHJUDV TXH QyV WHPRV VmR DV

PDQJDV� 1RUPDOPHQWH HX DQGDYD VHPSUH FRP DV PDQJDV DUUHJDoDGDV� QRUPDOPHQWH� QR



YHUmR� HVWDV FDPLVDV VmR TXHQWHV� H IRL XPD GDV UHJUDV TXH HX WLYH TXH DOWHUDU� ( SDVVHL D XVDU

VHPSUH DV PDQJDV SDUD EDL[R�



$QH[R ;,,,� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 7RGRV PHQRV D DSOLFDomR GH WHOHPyYHO�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� $JUDGiYHO p� $Wp SDUHFH SRU YH]HV TXH QmR HVWDPRV QXP DPELHQWH GH WUDEDOKR� SDUHFH

TXH HVWDPRV QXP PXQGR j SDUWH�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 2 TXH HX SUHILUR VmR WRGRV� WRGRV FXPSUHP R VHX REMHWLYR� $JRUD DV LPDJHQV H RV YtGHRV

VmR PDLV DSHODWLYRV� DLQGD PDLV HVWDV JHUDo}HV YLQGRXUDV TXH FDGD YH] PDLV WrP R REMHWLYR RX

p PDLV IiFLO SDUD WRGRV GH YHU LPDJHP H WHQWDU SHUFHEHU ORJR SHOD LPDJHP RX SHOR YtGHR� 0DV

WDPEpP ID] SDUWH� DFKR TXH ID]LD EHP D WRGDV DV SHVVRDV OHUHP RV FRQWH~GRV HVFULWRV� TXHU

VHMDP FXUWRV TXHU VHMDP ORQJRV� (X VHL TXH ORQJRV p PXLWR FKDWR� PDV VH FDOKDU ID] EHP

SHQVDU� H SHQVDU ID] EHP DR VHU KXPDQR� ID] TXHVWLRQDU PXLWDV RXWUDV FRLVDV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 6mR DV LPDJHQV TXH SDVVDP QRV WHOHYLVRUHV H QDV QHZVOHWWHUV�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� (VWRX IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 2V FRQWH~GRV VmR SUDWLFDPHQWH RV PHVPRV� VmR EDVLFDPHQWH SDUD RV $FLGHQWHV =(52 H

VmR TXDVH WRGRV YRFDFLRQDGRV� DJRUD XOWLPDPHQWH D 9RONVZDJHQ $XWRHXURSD GHFLGLX� SHORV

YLVWRV� YRFDFLRQDU QRYDPHQWH� Mi DQWHULRUPHQWH Ki � RX � DQRV� RV $FLGHQWHV =(52 WDPEpP

HQWURX HP YLJRU� GHSRLV SDUDUDP H DJRUD UHWRPDUDP HVVD FDPSDQKD GRV $FLGHQWHV =(52 GH

PDQHLUD PDLV HILFD]� (VWi PDLV SUHVHQWH�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� (X SHUFHER D FDPSDQKD� PDV SHQVR TXH D FDPSDQKD p PXLWR LQVWLWXFLRQDO� GHYLD VHU FRP

D SUDWD GD FDVD� FRPR WDPEpP IRL IHLWR HP PXLWRV DQRV DTXL QD IiEULFD� ( TXHU DV QHZVOHWWHUV�

TXHU RV YtGHRV� VmR WRGRV PXLWR LQVWLWXFLRQDLV H SDUHFH TXH QmR VH LGHQWLILFDP SHVVRDV GDTXL

GD 9RONVZDJHQ $XWRHXURSD� 0DV LVVR p XP FDPLQKR� SRU DTXLOR TXH HX PH DSHUFHER� p XP

FDPLQKR TXH R GHSDUWDPHQWR GH FRPXQLFDomR GD 9RONVZDJHQ $XWRHXURSD GHFLGLX� Mi Ki

DOJXP WHPSR� FHUFD GH ���������� SHUFRUUHU� TXHU SDUD D VHJXUDQoD TXHU RXWURV WHPDV DTXL QD

IiEULFD� 1mR XWLOL]DU D SUDWD GD FDVD� QmR XWLOL]DU DV SHVVRDV H LQVWLWXFLRQDOL]DU PDLV D

PHQVDJHP VHP DV SHVVRDV DTXL GR FKmR GH IiEULFD�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 1HP Ki TXHVWmR� $FKR TXH D VHJXUDQoD p R SULQFLSDO DTXL QR QRVVR WUDEDOKR� QR QRVVR

PHLR ODERUDO� p XP GRV SULQFLSDLV WHPDV TXH WHPRV GH WHU FXLGDGR SRUTXH D VD~GH H D

VHJXUDQoD HVWmR HP SULPHLUR OXJDU DQWHV GRV Q~PHURV� GHVWD JUDQGH PXOWLQDFLRQDO�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� ([LVWHP YDQWDJHQV SDUD WRGRV� ([LVWHP YDQWDJHQV SDUD R WUDEDOKDGRU� TXH ILFD PDLV

VHQVLELOL]DGR SDUD HVVHV WHPDV� 3RGHUi� QR IXWXUR� KDYHU PHQRV DFLGHQWHV� e PHOKRU SDUD D

HPSUHVD� HP UHODomR DR SUpPLR TXH SDJD GRV VHJXURV� e PHOKRU SDUD WRGD D JHQWH� ( D

SURGXWLYLGDGH DXPHQWD� FODUR� TXH p ERP SDUD D HPSUHVD� SDUD 3RUWXJDO� SDUD WRGD D JHQWH�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"



5���� -i H[SOLTXHL� PDV� QR IXQGR p� R WUDEDOKDGRU ILFD PDLV VHQVLELOL]DGR� D SUREDELOLGDGH GH

KDYHU PHQRV DFLGHQWHV GH WUDEDOKR p PDLRU� H DWp RV FROHJDV SRGHP FKDPDU D DWHQomR ³ROKD�

HVWiV D ID]HU LVVR H GL]HP�QRV TXH QmR p SDUD ID]HU DVVLP´� $MXGD D KDYHU PHQRV DFLGHQWHV� e

ERP SDUD D SURGXWLYLGDGH GD HPSUHVD� e ERP SDUD RV DFLRQLVWDV GD HPSUHVD� TXH Ki PDLV

OXFURV� H SDJD�VH PHQRV SUpPLR GH VHJXUR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP� PDV FRPR GLVVH Ki SRXFR� GHYtDPRV XWLOL]DU PDLV D SUDWD GD FDVD� PHQRV

LQVWLWXFLRQDO D PHQVDJHP� FRP SHVVRDV GDV SUySULDV iUHDV H GD 9RONVZDJHQ $XWRHXURSD

SRUTXH Dt WDPEpP SHQVR TXH D PHQVDJHP FKHJDYD PDLV GHSUHVVD jV SHVVRDV� TXH VH

LGHQWLILFDYDP PHOKRU� 0DV FRPR UHIHUL� SHQVR TXH R GHSDUWDPHQWR GH FRPXQLFDomR GHFLGLX

ID]HU XPD PHQVDJHP LQVWLWXFLRQDO HP UHODomR j VHJXUDQoD H SDUD RV UHVWDQWHV WHPDV TXH R

GHSDUWDPHQWR GH FRPXQLFDomR DEUDQJH�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� 6LP� QR IXQGR SHQVR TXH VRPRV R SULPHLUR ILOWUR HQWUH RV RSHUDGRUHV H RV WpFQLFRV SDUD

DV FKHILDV PDLV DOWDV H LQWHUPpGLDV� ( D QRVVD IXQomR� FDEH�QRV D QyV HVWDU VHPSUH DWHQWRV DRV

LWHPV GH VHJXUDQoD� QR IXQGR VHQVLELOL]DU DV SHVVRDV GD PHOKRU IRUPD� SDUD TXH D PHQVDJHP

SDVVH WDPEpP� H FRPXQLFDU TXDQGR Ki DOJXP SUREOHPD�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1mR� 'H IDFWR� HX DFKR TXH HX SHQVR HP VHJXUDQoD GHVGH R GLD HP TXH HQWUHL DTXL QHVWD

IiEULFD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"



5���� 1mR� Mi HVWDYD VHQVLELOL]DGR SDUD LVVR H DWp DOHUWR QD PLQKD iUHD H QRXWURV FDQDLV DOJXQV

SUREOHPDV GH VHJXUDQoD TXH SRGHUi KDYHU� (VWRX VHPSUH DOHUWD� 3RU LVVR HVVD FDUDSXoD QmR

PH VHUYH�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 6LP� VRX LQWHUHVVDGR SRU HVVH WHPD H SHQVR TXH VH FRPXQLFDUPRV PHOKRU DLQGD�

SRGHPRV REWHU PHOKRUHV UHVXOWDGRV DLQGD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 1mR DIHWD PDV DOHUWD�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 1RV PROGHV TXH HVWmR D VHU IHLWRV� PXLWR LQVWLWXFLRQDOPHQWH� QmR PH PRWLYD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 6LP� SRUTXH WHP KDYLGR XPD SHUVLVWrQFLD QRV FDQDLV GH FRPXQLFDomR VREUH VHJXUDQoD�

H DOHUWD VHPSUH� FODUR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 1mR VHL VH Mi DOWHUHL DOJXP FRPSRUWDPHQWR� PDV HVWRX DOHUWD� (X SHQVR TXH R PHX

FRPSRUWDPHQWR WHQWDYD VHU R PDLV VHJXUR QD IiEULFD� 0DV ILFR PDLV DOHUWD� QR IXQGR� H

ILFDPRV WRGRV PDLV DOHUWD�



$QH[R ;,9� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 6H FDOKDU��� D LQWUDQHW� D DSOLFDomR GH WHOHPyYHO WDPEpP� SDLQHO SXEOLFLWiULR� VLP�

WDPEpP« VLP� DVVLP YHQGR� XVD�VH WRGDV� XVR WRGDV� XPD PDLV TXH RXWUDV� SURQWR� PDV VmR

WRGDV XVDGDV�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� VLP

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� e R GH YtGHRV RX GH LPDJHQV� VLP� 2 FRQWH~GR HVFULWR p PXLWR� PXLWR PDoXGR�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� (X MXOJR TXH p HVWH ~OWLPR YtGHR TXH p IHLWR VREUH D VHJXUDQoD� $TXHOH GD WHOHYLVmR� TXH

DWp QR ILP DSDUHFH XP GRV UHVSRQViYHLV GD VHJXUDQoD� D GL]HU ³TXHP QmR VDEH QmR PH[H´�

3URQWR� HVVH� SRU DFDVR� DFKR TXH DWp IRL EHP FRQVHJXLGR� HVVH YtGHR

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5�� 6LP

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� 6LP� HVVHV SRU H[HPSOR� VLP� p R GR YtGHR SRUTXH SRU H[HPSOR IL]HPRV D IRUPDomR DLQGD

HVWH DQR GD $6$� GD VHJXUDQoD� SURQWR WHP XQV YtGHRV WDPEpP p HQJUDoDGR� DV SHVVRDV YmR



YHQGR� YmR� YmR VH IDPLOLDUL]DQGR� QRUPDOPHQWH ID]HPRV LVVR WDPEpP TXDQGR YDPRV GH

IpULDV H UHJUHVVDPRV� ID]HPRV R DOHUWD GH QRYR jV SHVVRDV� SRUTXH DV SHVVRDV YrP GDV IpULDV�

YrP PDLV GLVWUDtGDV H WXGR� H HQWmR p GDGD HVVD� QmR p IRUPDomR p LQIRUPDomR jV SHVVRDV SRU

FDXVD GRV DFLGHQWHV� PDV SURQWR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� VLP

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� SRLV� WHP GH VHU� $FLGHQWHV VmR GLDV SHUGLGRV� DV HTXLSDV ILFDP UHGX]LGDV� p PXLWR

LPSRUWDQWH�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 6LP� QHP TXH VHMD Vy SDUD UHOHPEUDU DV SHVVRDV� 3RUTXH GHSRLV� GHSRLV� YDL� Ki DFLGHQWHV

H DFLGHQWHV Qp� PDV VH UHOHPEUDUPRV VHPSUH DV SHVVRDV� SDUHFH TXH� SURQWR� ILFD PDLV DOL QR

VXEFRQVFLHQWH� 3RU H[HPSOR� HOHV DFKR TXH WDPEpP IL]HUDP Ki DOJXP WHPSR� QmR IRL Ki

PXLWR� R GDV SRUWDV� H GRV FRUULP}HV� DJDUUH�VH DR FRUULPmR H LVVR� D SHVVRD SDVVD DOL H Mi QmR

OLJD PXLWR� PDV jV YH]HV PHVPR D SDVVDU� EDVWD YHU DTXHOH OHWUHLUR� SURQWR� SDUHFH TXH� SDUHFH

TXH QmR HX DFKR PDV TXH ILFD DOL XP ERFDGLQKR PDLV GH DWHQomR�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� (QWmR� p LVWR TXH HX HVWDYD D GL]HU� DV YDQWDJHQV p SDUD D SHVVRD� p SDUD DV HTXLSDV� QR

IXQGR� WDPEpP QR IXQGR WDPEpP SDUD DV FKHILDV� HVFXVDP GH WHU PDLV WUDEDOKR� PDV QR IXQGR

SDUD D SUySULD SHVVRD�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP�



3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� 6LP� VLP� H WHPRV H D QRVVD VHJXUDQoD p XP ERFDGLQKR GLIHUHQWH GD GH RXWUDV iUHDV� 6H

FDOKDU D QRVVD p PDLV FRP IXPRV� IXPRV� RV JDVHV� RV FKHLURV� QmR p WDQWR DTXHOH RV FRUWHV�

SRUTXH SURQWR DTXL D FKDSD HVWi SLQWDGD� QmR WHPRV OXYDV� Vy D PDQXVHDU RV GLOXHQWHV H RV

SURGXWRV TXtPLFRV� QHVVH DVSHWR p XP ERFDGLQKR« PDLV DOLJHLUDGR� SURQWR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 6LP« HX UHFRUGR�PH GH XPD TXH DFKR TXH TXDQWR PDLV YDPRV DQGDQGR SDUD� D LGDGH

YDL DYDQoDQGR� p SULQFLSDOPHQWH R DSDQKDU REMHWRV« GD VHJXUDQoD� (P YH] GH VHU FRP DV

FRVWDV p FRP DV SHUQDV� (OHV QRUPDOPHQWH ID]HP LVVR PXLWR WDPEpP� $YLVDP PXLWR LVVR QD

FRPXQLFDomR� 1D FRPXQLFDomR QRV YtGHRV H QDV WHOHYLV}HV WDPEpP� Qp«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 6LP� VH FDOKDU PDLV XP ERFDGLQKR� VLP� $IHWRX�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 6LP� WDPEpP

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 7DPEpP� SRLV Oi HVWi� HVWi EDVLFDPHQWH HVWi WXGR LQWHUOLJDGR� VLP� 'H« FRPR p TXH

KHL�GH H[SOLFDU« SURQWR� HX QHVWH PRPHQWR WDPEpP HVWRX D SDVVDU XP PRPHQWR IDPLOLDU HP

FDVD GH VHJXUDQoD� H YHMR TXH� SURQWR� IRL OHVmR QR WHQGmR GH DTXLOHV H YHMR TXH VH� Oi HVWi� GD

VHJXUDQoD� PHVPR VHJXUDQoD� FRPR p TXH KHL�GH GL]HU� VDEHQGR TXH SRGHPRV HYLWDU TXDOTXHU

DFLGHQWH� SRGHPRV Mi WUDEDOKDU� WUDEDOKDU QLVVR FRPR� QHVWH FDVR� LD GDU R H[HPSOR GH� VH

WHPRV DOJR PDLV IUiJLO� TXH SRGHPRV WHU XP DFLGHQWH� QR PHX FDVR SRU H[HPSOR� TXH WDPEpP

H[HUoR GH IRUoD� HP WHUPRV GH SXOVRV� GH URWDo}HV� D WLUDU PRVVDV H WXGR� VH HX IL]HU WUHLQR



SRVVR HYLWDU WHU WHQGLQLWHV H WXGR� VH IL]HU WUHLQR GH IRUoD� SURQWR� XPD SUHYHQomR «GH

DFLGHQWHV�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 6LP� VLP� PRWLYD�PH� 4XHU TXH HX H[SOLTXH WDPEpP" (QWmR SRUTXH p� SURQWR� QR IXQGR

VHPSUH p PDLV LQWHUHVVDQWH GR TXH jV YH]HV RXWUDV LQIRUPDo}HV TXH QRV VmR SDVVDGDV� SURQWR�

H HVWD LQIRUPDomR VHPSUH WHP PDLV LQWHUHVVH� VDEHU ]HUR DFLGHQWHV� RX XP DFLGHQWH � ROKD R

QRVVR FROHJD YDL ILFDU [ GLDV� QmR YDL ILFDU ERP� YDL ILFDU ERP � WHP VHPSUH LQWHUHVVH�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 6LP� /i HVWi� YRX DOHUWDQGR VHPSUH RV FROHJDV� GD VHJXUDQoD� GRV ULVFRV TXH SRGHPRV

WHU� H GR TXH SRGH DFRQWHFHU� SDUD HYLWDUPRV� QR IXQGR� QR IXQGR p SDUD HVWDUPRV VHPSUH

VDXGiYHLV

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� -i� Mi�



$QH[R ;9� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� $ DSOLFDomR GR WHOHIRQH H D LQWUDQHW�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� ÒWLO� SHOR PHQRV ~WLO� p� '~YLGDV TXH WHQKD� FRQVXOWR H SURQWR� 2V WHOHYLVRUHV� SRU QRUPD

Vy VH KRXYHU DOJXPD VLWXDomR HVSHFtILFD� PDV R IRFR p PHVPR D DSOLFDomR GH WHOHIRQH H D

LQWUDQHW� &RPR WHQKR R FRPSXWDGRU DOL QD VHFUHWiULD� DOJXPD FRLVD TXH TXHLUD ID]HU RX TXH

TXHLUD VDEHU FRQVXOWR� QmR SHUFR WHPSR FRP LVWR H SRU H[HPSOR R FDVR TXH UHIHUH QD FDQWLQD H

FRUUHGRUHV� SRUWDQWR p ]RQD GH SDVVDJHP� QmR« SHOR PHQRV SDUD PLP QmR p UHOHYDQWH� QmR p

DTXLOR TXH PH ID] SDUDU� FRPR VH FRVWXPD GL]HU� RX HVWDU D FRPHU H SDUDU GH FRPHU H ROKDU�

QmR� HVWDV VLP� FRQVXOWDU R WHOHIRQH QXPD VLWXDomR SRQWXDO� DWp SDUD SHUFHEHU FRPR p TXH p�

FRPR p TXH UHDMR� H D SUySULD LQWUDQHW�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 2 HVFULWR H RV YtGHRV VmR PDLV« DV LPDJHQV« TXHU GL]HU� DR ILP H DR FDER XWLOL]R DV �

Qp� SRUTXH D JHQWH D VLWXDomR� TXDQGR p QHFHVViULR� « PDV WDOYH] PDLV R HVFULWR H RV YtGHRV�

DV LPDJHQV� SURQWR� XPD DEUDQJH D RXWUD« 0DV VLP� QR JHUDO� RV � FRPSOHPHQWDP�VH� PDV

QR PHX FDVR� SURQWR VH FDOKDU GRX PDLV DWHQomR DR FRQWH~GR HVFULWR H j SDUWH GH YtGHR SRUTXH

p XPD FRLVD TXH HVWRX«� DV LPDJHQV� RX SRU Mi FRQKHFHU� VH FDOKDU QmR GRX WDQWD UHOHYkQFLD�

VLJR PDLV VREUH R FRQWH~GR HVFULWR SDUD WHQWDU SHUFHEHU PDLV H R YtGHR SRUTXH D SHVVRD HVWi D

YHU� FRPR VH FRVWXPD GL]HU� DR VHJXQGR R TXH VH HVWi D SDVVDU H VH FDOKDU WRPD PDLV DWHQomR�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 6REUH VHJXUDQoD" (Si« QyV QXPD IRUPDomR SDVViPRV� p R TXH PH OHPEUR DJRUD�

SURQWR� IRL SDVVDGR FRQWH~GR YHUEDO GH DOHUWDV H IRL SDVVDGR XP YtGHR VREUH VLWXDo}HV TXH



DFRQWHFHUDP QRXWUDV IiEULFDV� Fi HVWi D TXHVWmR TXH OKH IDOHL Ki ERFDGR� $ LPDJHP TXH HX

WHQKR DJRUD PDLV UHFHQWH GR TXH WHQKD DFRQWHFLGR� XPD DomR GH IRUPDomR HP YtGHR H D SDUWH

YHUEDO GD TXHVWmR�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP� )D] SDUWH GH« VXSRVWDPHQWH GH Do}HV GH VHQVLELOL]DomR TXH VmR IHLWDV jV SHVVRDV

DTXL VREUH LVVR�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� $ IRUPD FRPR IRL SDVVDGD D LQIRUPDomR UHODWLYDPHQWH j� FKDPHPRV DVVLP� j SUHFDXomR

TXH DV SHVVRDV WrP TXH WHU QDV VXDV iUHDV GH WUDEDOKR� RX SRVWXUDV� D TXHVWmR GDV SRVWXUDV�

UHODWLYDPHQWH DR SHULJR� 4XDQGR HVWDPRV D IDODU HP SHULJR� HX HVWRX�PH D FLQJLU j PLQKD

iUHD� SRUWDQWR p SUHFLVR DV SHVVRDV SHUFHEHUHP DTXLOR TXH HX OKH GLVVH Ki ERFDGR� R VDEHU

PRYLPHQWDU�VH� WHU DWHQomR HP GHWHUPLQDGDV VLWXDo}HV FRPR p TXH WrP TXH VH S{U DV

SRVWXUDV� D TXHVWmR GR ROKDU SDUD FLPD� VH HVWi DOJXPD FDUJD D VHU PRYLPHQWDGD� SRUWDQWR

WRGD HVVD� LVVR� WDOYH] SRUTXH FRPR WUDEDOKR QHVWD iUHD WHQKD PDLV DWHQomR� PDV SURQWR« PDV

IRL IRFDGR DWp LQFOXVLYDPHQWH QD HVWUDGD FRPR p TXH QyV SRGHPRV DQGDU Fi IRUD� GHQWUR GDV

iUHDV GH 3URGXomR� FDGD iUHD WHP D VXD HVSHFLILFDomR� SRUWDQWR WHU DWHQomR FRPR p TXH p�

SURQWR� EDVLFDPHQWH IRL LVVR� SURQWR� $V SRVWXUDV GDV SHVVRDV� FRPR p TXH WrP TXH UHDJLU�

FRPR p TXH WrP TXH VH PRYLPHQWDU� 2 IDFWR GH QmR SDUDUHP D PHLR GRV SHUFXUVRV� SRUTXH

SRGH YLU XP FROHJD FRP XP HPSLOKDGRU H VXMHLWRV D VHUHP DEDOURDGRV� EDVLFDPHQWH p LVVR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� UHYHMR�PH� 5HYHMR�PH H IDoR TXHVWmR� SULQFLSDOPHQWH FRP DV PLQKDV HTXLSDV� GH

OKHV SDVVDU� QmR GLJR GLiULD� PDV VHPDQDOPHQWH� HVWDU PXLWR DWHQWR D HVVD TXHVWmR� 3RUTXH

SDUD QyV p SHQDOL]DQWH� TXDQGR XP FROHJD VH PDJRD� DOpP GD TXHVWmR GR LPSDFWR TXH WHP�

GLUHWR� QmR p� p R IDFWR GD SHVVRD ILVLFDPHQWH ILFDU OHVDGD� H QmR p ERP� DLQGD PDLV VH KRXYHU

DOJXPD UHVSRQVDELOLGDGH RX GH QyV QmR WHUPRV RV PHLRV DGHTXDGRV SDUD HYLWDU RX D SUySULD

SHVVRD OHYi�OD j GLVWUDomR H SURYRFDU R DFLGHQWH� 3RUWDQWR� SHOR PHQRV QyV WHPRV PXLWR HVVH



FXLGDGR� (YLWDU H DOHUWDU VHPSUH� HP SURO GRV DFLGHQWHV ]HUR� ( LVVR WDPEpP p XPD FRLVD TXH

p SDVVDGD j �� IHLUD QXPD UHXQLmR TXH WHPRV GH SURGXomR� LVVR p UHIRUoDGR WRGDV DV VHPDQDV

WDPEpP� ( p IRFDGR HTXLSDPHQWR D HTXLSDPHQWR� PiTXLQD D PiTXLQD� HTXLSD D HTXLSD�

TXDQGR DV FRLVDV HVWmR EHP� DV SHVVRDV VmR IHOLFLWDGDV� TXDQGR DV FRLVDV HVWmR PDO� WHPRV TXH

PHOKRUDU�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� VLP� 1XPD iUHD LQGXVWULDO ID] WRGR R VHQWLGR� 6HQmR� LVWR p XPD DQDUTXLD� &DGD XP

ID] R TXH TXHU� WUDEDOKD FRPR TXHU� H FRPR OKH Gi PDLV MHLWR� 1mR SRGH VHU� 7HP TXH KDYHU

UHJUDV� $V UHJUDV VmR PXLWR LPSRUWDQWHV� (VWDPRV D IDODU GH SHVVRDV� QmR VRPRV WRGRV LJXDLV�

WHPRV IRUPDV GLIHUHQWHV GH YHU DV FRLVDV� HX SRVVR GL]HU TXH LVWR p DPDUHOR H XP FROHJD SRGH

GL]HU TXH LVWR p EUDQFR� H QmR VDtPRV GDTXL� SRUWDQWR WHP TXH KDYHU DOJXpP TXH GHILQD� QmR� D

UHJUD p HVWD� LVWR p FRU GH ODUDQMD� SRQWR ILQDO�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� )D] WRGR R VHQWLGR� &HP SRU FHQWR� 3RU LVVR p TXH HX OKH HVWDYD D GL]HU DR LQtFLR� XPD

GDV SULPHLUDV FRLVDV TXH QyV ID]HPRV TXDQGR FKHJD XP FROHJD QRYR� WDO H TXDO FRPR TXDQGR

WLUDPRV D FDUWD� WHPRV TXH DSUHQGHU� QmR p" $V UHJUDV GH WUkQVLWR H GHSRLV DSUHQGHU D

FRQGX]LU� $TXL p LJXDO� $ SHVVRD WHP TXH DSUHQGHU D VH SRVLFLRQDU� ( Vy D SDUWLU GDt p TXH

FRPHoD D ID]HU R WUDEDOKR� 1mR p FKHJDU DTXL� ³ROKD� WRPD Oi XPDV OXYDV� XPDV ERWDV� HVWiV

HQWUHJXH´� DJRUD« 1mR� QmR p DVVLP� 3RUTXH VH QmR« QmR ID] VHQWLGR� QmR p" (VWDPRV D

SRWHQFLDU DR Pi[LPR D SRVVLELOLGDGH GHVVD SHVVRD DR ILQDO GR GLD Mi Fi QmR HVWDU� HVWDU QXP

KRVSLWDO RX XPD FRLVD TXDOTXHU� 1mR ID] VHQWLGR QHQKXP� &RPLJR� FRP RV PHXV FROHJDV DTXL�

ID] SDUWH GR QRVVR WUDEDOKR� D SULPHLUD FRLVD p� D SHVVRD FKHJD� H GDPRV XPD YROWLQKD FRP

HOD� H[SOLFDU�OKH TXDO p FDGD HTXLSDPHQWR� FRPR p TXH p� ³ROKD� WHQV TXH LU SRU DTXL� WHQV TXH

ID]HU DVVLP� WHQV«´ SURQWR� ID] SDUWH�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� (QWmR� p PXLWR IiFLO� DOLiV� Fi HVWi R TXH OKH HVWDYD D GL]HU� D SHVVRD YDL VH UHSHWLU� QmR

p" e LPSRUWDQWH SDUD TXr" 3ULPHLUR GH WXGR� HYLWDU R DFLGHQWH� 3RQWR� 'HSRLV� VHJXQGD

TXHVWmR� ID] WRGR R VHQWLGR SDUD QyV� LQWHJUDU D SHVVRD R PHOKRU SRVVtYHO QR DPELHQWH GH



WUDEDOKR� SULQFLSDOPHQWH QD TXHVWmR GD VHJXUDQoD� $ SHVVRD WHP GH HVWDU VHJXUD� WDO H TXDO

FRPR QyV HP FDVD QmR p" 1yV HP FDVD WDPEpP WHPRV DOJXPDV UHJUDV� H DTXL WHQWDPRV DSOLFDU

DWp SDUD R EHP HVWDU GD SHVVRD� 3RUWDQWR ID] WRGR R VHQWLGR� FODUR TXH ID]�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP� VLP� DFKR TXH VLP� e FODUD� D IRUPD FRPR D FRPXQLFDomR SDVVD HVWi SHUIHLWDPHQWH

FODUD� Vy VH D SHVVRD HVWLYHU GLVWUDtGD p TXH QmR SHUFHEH� $FKR TXH VLP� FRQFRUGR�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� -i GLVVH WXGR Oi DWUiV� p YHUGDGH� e EDVWDQWH LPSRUWDQWH� $OpP GH FRQKHFHU DV GLUHWUL]HV

GD IiEULFD� p WHQWDU DSOLFi�ODV� SULQFLSDOPHQWH TXDQGR WHPRV SHVVRDV QRYDV� 3RUTXH RV TXH Mi

Fi HVWmR Vy QmR FXPSUHP� HQWUH DVSDV� VH QmR TXLVHUHP� RX VH HVWLYHUHP GLVWUDtGRV� 4XDQGR

Ki HQWUDGD GH QRYDV SHVVRDV� p H[WUHPDPHQWH LPSRUWDQWH TXH HVVDV SHVVRDV VDLEDP FRPR p

TXH p D SDUWH FRPSRUWDPHQWDO DTXL� HP DPELHQWH GH WUDEDOKR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 0XLWR� 0XLWR� 3RUTXH TXDQGR D SHVVRD QmR WUDEDOKD RX LQLFLD� QmR WHP� FRPR p TXH

KHL�GH H[SOLFDU« QmR WHP FRQKHFLPHQWRV� YDL DGTXLULQGR�RV DR ORQJR GRV DQRV� D

QHFHVVLGDGH TXH WHP GH HVWDU VHJXUR� 3RUTXH ID] SDUWH� DQWLJDPHQWH� D JHQWH VDEH« DV FRLVDV

YmR PXGDQGR DR ORQJR GRV DQRV� HX FRQKHFL D $XWRHXURSD QR LQtFLR� H FRQKHoR DJRUD� H QHVVH

DVSHWR QmR WHP QDGD D YHU� KRXYH VHPSUH DOJXP FXLGDGR PDV DV FRLVDV WrP VLGR IHLWDV� WrP

VLGR UHILQDGDV H PHOKRUDGDV� SURQWR� DWp j GDWD GH KRMH� QmR TXHU GL]HU« SRGH QmR VHU R LGHDO�

PDV HVWDPRV PXLWR PHOKRU GR TXH HVWiYDPRV� DQWLJDPHQWH WtQKDPRV XP FRQMXQWR GH

DFLGHQWHV PXLWR PDLV UHOHYDQWH GR TXH p KRMH� KRMH� TXDQGR Ki XP DFLGHQWH� QyV«

DQWLJDPHQWH KDYLD XPD SHVVRD« XP FRUWH� RX XP« ³HSi� ROKD� DFRQWHFHX´� KDYLD RXWUR IRFR�

$JRUD QmR� DJRUD« ³HSi� QmR SRGH YROWDU D DFRQWHFHU� WHPRV TXH DUUDQMDU PHGLGDV SDUD

HYLWDU´� 6HMDP HODV SUiWLFDV� VHMDP HODV YHUEDLV� VHMDP« Fi HVWi� SRU IRUPDomR� SRU FRDFKLQJ�

ID]HU TXDOTXHU FRLVD FRP D SHVVRD� XPD UHXQLmR FRPR QyV HVWDPRV D WHU DTXL� GLUHWDPHQWH



FRP HVVD SHVVRD� VH D SHVVRD IRU UHLQFLGHQWH� WHP TXH VH SHUFHEHU R TXH p TXH HVWi D

DFRQWHFHU�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� &RUUHWR� FRUUHWR� 0HOKRURX EDVWDQWH� &RPHFHL D YHU DV FRLVDV QRXWUD SHUVSHFWLYD�

(VWDPRV D IDODU HP UHODomR Ki �� DQRV DWUiV� D SHVVRD TXDQGR FRPHoD D WUDEDOKDU� WHP XPD

UHDOLGDGH� 'HSRLV GH SDVVDU HVWHV DQRV WRGRV� FRPHoD D SHQVDU GH RXWUD IRUPD� FODUR TXH

SHQVR GH PDQHLUD GLIHUHQWH� FODUR� +i FRLVDV TXH VH FDOKDU ID]LD� TXH KRMH DQWHV GH R ID]HU�

SRQGHUR� 3RUTXr" 3RUTXH Mi HVWi Fi ³p FRUUHWR" 9r Oi� FRPR p TXH p� QmR VHL TXr� VH WH SRGHV

PDJRDU´� H PHVPR HVVD TXHVWmR p WUDQVPLWLGD GLUHWDPHQWH DRV FROHJDV�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� ,PSDFWDU QR VHQWLGR GH WHQWDU VHJXLU� WHQWDU FXPSULU� 4XDQGR Ki XPD VLWXDomR� SRU

H[HPSOR� SDUD QyV DTXL TXDQGR Ki VLWXDo}HV QRYDV RX GH SURFHVVR H QmR VHL TXr� DOpP GD

TXHVWmR GR REMHWLYR TXH WHPRV� Ki TXH S{U HP FDXVD HVVD TXHVWmR� 'RX�OKH Vy XP H[HPSOR�

QyV TXDQGR ID]HPRV DOWHUDo}HV GH SURFHVVR� HP TXH Ki QHFHVVLGDGH GH DXPHQWDU DV FDUJDV�

HVWDPRV D IDODU GH FDUJDV GH WUDQVSRUWH� WHPRV VHPSUH R FXLGDGR GH SHUFHEHU TXH LPSDFWR p

TXH LVVR WHP SDUD RV HTXLSDPHQWRV� TXH LPSDFWR p TXH LVVR WHP SDUD DV SUySULDV SHVVRDV�

SRUWDQWR� HQWUD ORJR DOL D TXHVWmR GD VHJXUDQoD� WHPRV ORJR TXH SHQVDU� ³HVSHUD Dt� WHPRV TXH

YHU HVWD VLWXDomR� H HVWD H HVWD H HVWD H HVWD´� 6H QmR WLYpVVHPRV D LQIRUPDomR� HUD LUUHOHYDQWH

SDUD QyV� 3RUWDQWR� ID]� FODUR� FODUR TXH LPSDFWD PXLWD FRLVD� ( SDUD PLP� HQWmR� PDLV QHVWD

DOWXUD H QHVWD LGDGH� PDLV DLQGD� 7HQWDU VHPSUH� DOLiV� LVWR p XP SHTXHQR H[HPSOR� LVWR p XPD

]RQD GH UXtGR� DR ORQJR GRV DQRV� RV HVWXGRV TXH WrP VLGR IHLWRV� QyV WUDEDOKDPRV QXPD ]RQD

FUtWLFD HP WHUPRV GH UXtGR �PRVWUD WDPS}HV GH RXYLGRV�� 3DUHFH TXH QmR� PDV DMXGD� &RPR p

TXH VH FKHJRX D LVWR" &RP LQIRUPDomR� (VWXGRV� IRUPDomR� IRUPDomR jV SHVVRDV� IDODUPRV

³Si� R TXH p TXH p QHFHVViULR XVDU"´� $QWLJDPHQWH QmR HUD� 3RUWDQWR� Fi HVWi� SHTXHQDV FRLVDV

TXH GHSRLV UHVXOWDP SDUD QyV� HP WHUPRV ItVLFRV� &RPR p TXH VH FKHJRX DTXL" ¬ EDVH GD

LQIRUPDomR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"



5���� 4XHU GL]HU� QHVWD IDVH� HX Mi � Mi HVWi HQUDL]DGR� -i QmR FRQVLJR GLVWLQJXLU VH p SULRULWiULR

RX QmR� 3DUD PLP� ID] WRGR R VHQWLGR� ( SRUWDQWR� HP TXDOTXHU DomR H HP TXDOTXHU PHGLGD

TXH VH WRPD� Mi HVWi LQWUtQVHFR� ID] SDUWH ORJR� SRUWDQWR� QHP YRX GL]HU TXH p PXLWR UHOHYDQWH

RX SRXFR � ID] SDUWH� 3RUWDQWR� DR ID]HU SDUWH� SRU PLP HVWi« (VVD TXHVWmR Mi QHP D FRORFR�

3RUWDQWR� ID] SDUWH � SXUD H VLPSOHVPHQWH� -i HVWi HQUDL]DGR� WDO FRPR VH WLYHU TXH ID]HU DOL R

SURFHVVR SURGXWLYR� p LJXDO� SDUD PLP� VHJXUDQoD H SURGXomR p LJXDO� WrP TXH HVWDU RV GRLV DR

PHVPR QtYHO� 8P LQWHUFDOD QR RXWUR� 6H QmR� QmR FRQVLJR ID]HU QDGD� 6H IL]HU DV FRLVDV GH

IRUPD DOHDWyULD� GHVFXUDQGR HVVD VLWXDomR� HVWRX VXMHLWR D IDOKDU H QmR p HVVH R REMHWLYR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 4XHU GL]HU« PRWLYDU« Fi HVWi� SDUD PLP� QmR p XPD TXHVWmR GH PRWLYDomR� p XPD

TXHVWmR GH KDYHU QHFHVVLGDGH GH� e QHFHVViULR� 3RUWDQWR� HX DFKR TXH HVVD TXHVWmR� SRVWD

GHVVD PDQHLUD� QmR WHP TXH VHU XPD TXHVWmR GH PRWLYDomR� e XPD QHFHVVLGDGH SDUD QyV� 6H

FDOKDU QRXWUDV iUHDV� p LUUHOHYDQWH H SRGH VHU PRWLYDGRUD� SDUD PLP� ID] SDUWH� SRUWDQWR� p XPD

FRLVD TXH HX QHFHVVLWR GH VDEHU� QHFHVVLWR GH DSOLFDU� HVVH WLSR GH UHJUDV H HVVHV FRQFHLWRV�

3RUWDQWR� QmR� (VWi DR QtYHO GH« p QHFHVViULR� SURQWR� 1mR YDOH D SHQD� VH p PXLWR� VH p

PRWLYDGRU RX QmR p� SDUD PLP ID] SDUWH GD TXHVWmR� SRUWDQWR«

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� &ODUR� -i OKH GLVVH PDLV DWUiV� &ODUR� +RMH HP GLD� TXDOTXHU PHGLGD TXH WRPH� TXDOTXHU

DOWHUDomR� TXDOTXHU«HVVD TXHVWmR YHP ORJR«YHP ORJR« p SULRULWiULR� 6DEHU VH� DR WRPDU

HVWD GHFLVmR TXH LPSOLFDo}HV WHP� ( HQWUH HVVDV LPSOLFDo}HV WDQWR SDUD R SURFHVVR FRPR SDUD

D VHJXUDQoD� R TXH p TXH LVVR LPSOLFD SDUD TXHP YDL ID]HU RX TXH LPSDFWR WHP D HVVH QtYHO

WDPEpP� 7DO SRGH VHU ERP� SRU XP ODGR� PDV VH WLYHU LPSOLFDo}HV D QtYHO GH VHJXUDQoD� WHPRV

TXH UHSHQVDU H ID]HU DV DOWHUDo}HV QHFHVViULDV SDUD HVWDUPRV GHQWUR� SDUD QmR HVWDUPRV D S{U

HP FDXVD D VHJXUDQoD GH SHVVRDV H HTXLSDPHQWRV H EHQV� H QmR VHL TXr«

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"



5���� -i� 9iULDV YH]HV� 7LQKD XPD LGHLD� H GHSRLV WLYH TXH UHIRUPXODU� ,QWHUQDPHQWH� YL QD

PLQKD SHUVSHFWLYD� H GHSRLV YL QXPD SHUVSHFWLYD PDLV DEHUWD� ³QmR«WrP UD]mR«p QHFHVViULR

ID]HU DVVLP´� ¬V YH]HV SRVVR� SRUTXH jV YH]HV VRPRV XP ERFDGR UHQLWHQWHV jV PXGDQoDV�

SRUTXH HVWDPRV QD QRVVD ]RQD GH FRQIRUWR� H QXQFD DFRQWHFHX� PDV SRGH DFRQWHFHU� ³$K� LVWR

QXQFD DFRQWHFHX� WHPRV IHLWR VHPSUH DVVLP H WHP FRUULGR EHP´� 3RLV� PDV p DWp XP GLD� QmR

p"���(� VH FDOKDU� VH DSOLFDU� QmR TXHU GL]HU TXH VHMDP WRGDV� PDV VH DSOLFDU DOJXPDV UHJUDV� RX

DOJXQV FRQFHLWRV GH VHJXUDQoD� QDOJXPDV VLWXDo}HV HP HVSHFtILFR� VH IRU DSOLFDGR³HSi� HVSHUD

Dt«LVWR DLQGD UHGX] PDLV D SRVVLELOLGDGH GH DFRQWHFHU´ � p XP IDFWR� Mi WHQKR PXGDGR�

4XDQGR p QHFHVViULR� QmR WHQKR SUREOHPD QHQKXP� TXDQGR IRU QHFHVViULR� Vy WrP p TXH PH

H[SOLFDU� H SURYDU� 3URYDU H H[SOLFDU� ³ROKD� QmR IDoDV DVVLP� ID] DVVLP� SRU LVWR� SRU LVWR H SRU

LVWR´� HX YRX Oi� DQDOLVR H ³WHP UD]mR´� VH WLYHU G~YLGDV� TXHVWLRQR WDQWR GH XPD IRUPD FRPR

GH RXWUD� VHJXUDQoD � RN� ³HQWmR H VH XWLOL]DUPRV«´� 8PD FRLVD PXLWR VLPSOHV� QmR WHP� PDV

WHP� 1mR WHP D YHU� PDV WHP� 1yV WtQKDPRV DR LQtFLR� DWp Ki UHODWLYDPHQWH SRXFRV DQRV� XP

WLSR GH OXYD TXH DV SHVVRDV� D SDUWLU GH GHWHUPLQDGD� XPD KRUD� GXDV� WUrV� H GDV FDUJDV GH

WUDEDOKR GDV OXYDV� FRPHoDYDP�VH D GHWHULRUDU� DV SHVVRDV DSDUHFLDP JROSHDGDV� 4XDO HUD D

QRVVD SRVWXUD" 'R JpQHUR� ³e R TXH Ki� p R TXH WHPRV GH XVDU� PXGDV PDLV IUHTXHQWHPHQWH´�

0DV DV SHVVRDV FRQWLQXDYDP�VH D FRUWDU� (QWUHWDQWR� DV FRLVDV IRUDP HYROXLQGR� H HQWmR

TXDQGR Ki VLWXDo}HV SRUTXH p TXH QmR VH WHQWD YHU VH Ki RXWUR WLSR GH HTXLSDPHQWR� RXWUR WLSR

GH HTXLSDPHQWR GH SURWHomR���� 3URQWR� UHGX]LX GUDVWLFDPHQWH� 6H FDOKDU� VH FRQWLQXiVVHPRV

FRP D PHVPD� QmR p FRP IDOWD GH LQIRUPDomR� p FRP D LQIRUPDomR TXH WtQKDPRV QD DOWXUD� DV

SHVVRDV LDP VH FRUWDQGR� QyV tDPRV JDVWDQGR GLQKHLUR� D FRPSUDU« H QmR SDVViYDPRV GLVWR�

,VWR p XP SHTXHQR H[HPSOR GH RXWUDV VLWXDo}HV TXH DFRQWHFHP DTXL� 3RUWDQWR� p PXLWR

UHOHYDQWH QyV WHUPRV HVVD LQIRUPDomR� H VHPSUH DWXDOL]DGD� 3RUTXH DV FRLVDV HVWmR VHPSUH D

DWXDOL]DU� 3RUWDQWR� QmR TXHU GL]HU TXH DV QRUPDV� RV FRQFHLWRV� RV SURFHGLPHQWRV TXH

DFRQWHFH DJRUD� GDTXL D � RX � DQRV� SRUTXH LVWR HVWi« DV UHYROXo}HV LQGXVWULDLV HVWmR VHPSUH

D DFRQWHFHU� TXH VHMDP LJXDLV� 3RUTXH VH HX HVWLYHU QXPD iUHD TXH WHQKD �� SHVVRDV� HX WHQKR

TXH PH SUHRFXSDU FRP D VHJXUDQoD GLIHUHQWH GH XPD iUHD TXH WHQKD �� URE{V H QmR WHQKD

SHVVRDV� 3HUFHEH R TXH HX HVWRX D GL]HU«" 3RUWDQWR« VH HX WLYHU �� URE{V� QmR p� PDV

SURQWR«� D PLQKD VHJXUDQoD RX RV PHXV FRQFHLWRV GH VHJXUDQoD SDUD RV HTXLSDPHQWRV p

GLIHUHQWH GR TXH SDUD DV SHVVRDV� 6H HX WLYHU Oi SHVVRDV� Mi WHQKR TXH SHQVDU GH RXWUD IRUPD�

&RPR p TXH GHIHQGR R HTXLSDPHQWR� H FRPR p TXH GHIHQGR DV SHVVRDV� WHQKR TXH DUUDQMDU DOL

PHLRV GH VHJXUDQoD SDUD RV HTXLSDPHQWRV H SDUD DV SHVVRDV� 3RUWDQWR� p PXLWR LPSRUWDQWH

VDEHU LVVR� 6y Ki XPD FRLVD TXH HX DFKR TXH� LVVR WDOYH] VHMD PDLV DR QtYHO GH«

3HULRGLFDPHQWH� R UHVSRQViYHO GD VHJXUDQoD GH FDGD iUHD� QmR p TXH HOH QmR YHQKD � PDV«



0DLV LQIRUPDomR SHVVRDO� 5HXQLU DV HTXLSDV� SRU HTXLSDV� SRUTXH D JHQWH VDEH TXH QmR SRGH

SDUDU� PDV ³YDPRV Oi DTXL ID]HU DTXL XQV � PLQXWLQKRV RX ��´ RX LU D DOJXPDV UHXQL}HV GH

FRPXQLFDomR GDV HTXLSDV DTXL GH PDQKm� PDV HOH WDPEpP WHP XP WUDEDOKR« ( QmR TXHU

GL]HU TXH VHMD HOH� SRGH VHU� p XPD TXHVWmR GH VH UHRUJDQL]DUHP� H YLU jV iUHDV H IDODU FRP DV

SHVVRDV� 3RUWDQWR«SRUTXH Ki FRLVDV TXH VmR GH IiFLO UHVROXomR� RXWUDV QmR VmR� PDV SURQWR«

SHOR PHQRV« HOH ID] PXLWD FRLVD� ID] � QmR Ki G~YLGD TXH WHP PHOKRUDGR� WHP KDYLGR DTXL

XPD HYROXomR H HVWi VHPSUH SUHRFXSDGR H VHPSUH D FKDPDU D DWHQomR� 0DV SRGH�VH VHPSUH

PHOKRUDU� 3RGH VHPSUH UHIRUoDU�



$QH[R ;9,� (QWUHYLVWD� 3DUWLFLSDQWH � � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� (X� SRU DFDVR� DFDER SRU XWLOL]DU XP SRXFR GH WRGDV� 2V FRODERUDGRUHV GH OLQKD�

SURYDYHOPHQWH QmR� DOJXQV QHP D DSOLFDomR GH WHOHPyYHO� VHTXHU WrP� H GHSRLV HVWmR VHPSUH

D UHSHWLU� D ID]HU DV PHVPDV SHUJXQWDV GH DOJR TXH Mi VDLX QD DSOLFDomR� (X� FRPR WHQKR

DFHVVR D HVVDV WRGDV� XVR XP ERFDGLQKR GH WRGDV�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� 3RU H[HPSOR� DV 79¶V FRUSRUDWLYDV QRUPDOPHQWH VmR EDVWDQWH XWLOL]DGDV SRU WRGRV�

SRUTXH HVWmR VHPSUH D SDVVDU LQIRUPDo}HV H� SDUHFHQGR TXH QmR� WRGD D JHQWH DFDED SRU ROKDU

SDUD D WHOHYLVmR�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� (X DFKR TXH R TXH FKDPD PDLV D DWHQomR VHULDP PHVPR LPDJHQV H YtGHRV� &RQWH~GR

HVFULWR� 2.� SRGH« WDPEpP ID] SDUWH GD LQIRUPDomR WUDQVPLWLGD PDV DFKR TXH p PDLV

LPSDFWDQWH DV LPDJHQV H RV SUySULRV YtGHRV�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� &DPSDQKD ]HUR p R TXH HVWi Dt PDLV HP GHVWDTXH� DJRUD�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 3HQVR TXH VLP�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 6H FDOKDU R XVR GRV (3,V� TXH p REULJDomR GH FDGD XP GH RV XVDU� PDV FDGD iUHD WHP RV

VHXV HVSHFtILFRV� ( SRU YH]HV QyV DQGDPRV GH XPD iUHD SDUD RXWUD H� SRU H[HPSOR� DV

LGHQWLILFDo}HV� SHOR PHQRV j HQWUDGD GDV iUHDV� p DOJR TXH FKDPD D DWHQomR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� &ODUR� 1XQFD p GHPDLV IULVDU D VHJXUDQoD HP VL� 4XDOTXHU XP SRGH WHU XP DFLGHQWH� jV

YH]HV� EDVWDQWH VLPSOHV� jV YH]HV EHP PDLV FRPSOLFDGR� ( DFLGHQWHV DFRQWHFHP HP WRGR R

ODGR� QmR p«

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 6LP�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� 4XDQWR PDLV FKDPDGDV GH DWHQomR� SHOR PHQRV SDUD RV RSHUDGRUHV GH OLQKD� TXDQWR

PDLV FKDPDGDV GH DWHQomR KRXYHU� PDLV HOHV FRPHoDP D LQWHULRUL]DU TXH WrP TXH FXPSULU

HVVDV GLWDV UHJUDV� SRU DVVLP GL]HU� ( DFKR TXH LVVR p VHPSUH EHQpILFR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP� SHQVR TXH VLP�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"



5���� 6LP� FODUR� 3RU H[HPSOR� KRMH Mi WLYH XP HSLVyGLR HP TXH XP FRODERUDGRU VH DOHLMRX� IRL

DR SRVWR PpGLFR� H XPD GDV Do}HV TXH WHPRV TXH QyV WHUHPRV TXH WRPDU p� IHHGEDFN j HTXLSD�

SDUD WRPDUHP FXLGDGR� ID]HQGR DORQJDPHQWRV QR LQtFLR� DQWHV GH FRPHoDU D WUDEDOKDU � WHUHL

GH D SDVVDU DPDQKm� SRU H[HPSOR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 6LP� IRL FRPR HX Mi GLVVH Ki SRXFR� 4XDQWR PDLV LQIRUPDomR� PDLV DV SHVVRDV JDQKDP

FRQVFLrQFLD GH TXH DTXLOR p XP SHULJR� H HQWmR«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 6LP� $LQGD SDUD PDLV GHVHPSHQKDQGR D IXQomR TXH HVWRX D GHVHPSHQKDU� GLJDPRV TXH

WHQKR TXH GDU R H[HPSOR� SRUWDQWR VLP� 6HQGR HX R FKHIH GH HTXLSD� WHQGR GH GDU R H[HPSOR�

SRU DVVLP GL]HU� HX SUySULR WHQKR TXH WRPDU FRQVFLrQFLD GRV SHULJRV H QmR FRPHWHU HUURV SDUD

LQIULQJLU� RX SDUD PH DOHLMDU� QHVWH FDVR� /RJR� VH YHMR DOJR QD OLQKD TXH DFKR TXH HVWi HUUDGR�

IDoR XPD FKDPDGD GH DWHQomR j SHVVRD RX D WRGRV RV RSHUDGRUHV SDUD TXH WRPHP FXLGDGR� H

QmR VH DOHLMHP� FODUR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 6LP� GH FHUWD IRUPD� VLP� 'LJDPRV TXH� DFDED SRU VHU XP SRXFR R TXH Mi UHVSRQGL QD

RXWUD� $V FKDPDGDV GH DWHQomR� RV DYLVRV DR HQWUDU HP FDGD iUHD� WUD]�QRV� SRU DVVLP GL]HU� QR

ERG\� « 1D SLQWXUD� SRU YH]HV DQGDPRV GH PDQJDV DUUHJDoDGDV� GHSHQGH GD OLQKD� QmR p

SHUPLWLGR HP WRGDV� 0DV DR HQWUDU QR ERG\ QyV Mi WHPRV TXH WHU DV PDQJDV SDUD EDL[R� (QWmR�

Dt� p XP GRV H[HPSORV� HVVD VLQDOpWLFD� SRU DVVLP GL]HU� ID] HIHLWR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� $ VHJXUDQoD WHP GH YLU VHPSUH HP SULPHLUR OXJDU� QmR p« DFLPD GR Q~PHUR GH FDUURV�

DFLPD GH TXDOLGDGH� 6H QmR KRXYHU VHJXUDQoD� QDGD GR TXH YLHU D VHJXLU p EHP HIHWXDGR� QmR



p«6LP� e D WDO FKDPDGD GH DWHQomR� +RXYH SHOR PHQRV GRLV DFLGHQWHV QXPDV HVFDGDV H Mi

HVWi Oi D VLQDOpWLFD H RV GHJUDXV DQWLGHUUDSDQWHV� SRUWDQWR«VLP

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 1mR GLJR TXH PH PRWLYH� PDV TXH PH SDVVD D LQIRUPDomR QHFHVViULD� VLP�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 6LP� 4XDQWR PDLV VH IDOD VREUH XP DVVXQWR� PDLV QRV OHYD D UHIOHWLU VREUH R PHVPR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 1mR VHL VH Mi DSOLTXHL DOJXPD DOWHUDomR� PDV TXH Mi WLYH FKDPDGDV GH DWHQomR� VLP�



$QH[R ;9,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� $ DSOLFDomR GH WHOHPyYHO� DV QHZVOHWWHUV� SRUWDQWR� VmR DTXHOHV IODVKHV TXH D JHQWH

UHFHEH QRV WHOHPyYHLV� RX HQWmR RV H�PDLOV WDPEpP TXH HQYLDP� $FKR TXH p R TXH WRGD D

JHQWH XVD PDLV� p D DSOLFDomR� p D QHZVOHWWHU DWUDYpV GR *PDLO� SURQWR�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� e� DFKR TXH IRL XPD JUDQGH HYROXomR TXH WLYHPRV QD QRVVD IiEULFD� $ DSOLFDomR GH

WHOHPyYHO p PXLWR ~WLO� PXLWR ~WLO PHVPR� $Wp SDUD YHU R KRUiULR GH WUDEDOKR� H DVVXQWRV

SHVVRDLV� UHFLER GH RUGHQDGR H LVVR WXGR� HVWi WXGR QD DSOLFDomR GH WHOHPyYHO� )RL XPD� SDUD

PLP� DFKR TXH p« H DFKR TXH WRGD D JHQWH XWLOL]D� e PDLV SUiWLFR GR TXH R *PDLO� SRU

H[HPSOR� 1HP WRGD D JHQWH WHP R *PDLO� QHP WRGD D JHQWH GHX R H�PDLO SHVVRDO SDUD UHFHEHU

DV QRWLILFDo}HV GD 9RONVZDJHQ $XWRHXURSD� ( HQWmR DFKR TXH D DSOLFDomR p R PHOKRU TXH

SRGH KDYHU� $V 79¶V FRUSRUDWLYDV QHP WDQWR� (X QmR YRX DR UHIHLWyULR� SRU H[HPSOR� (X FRPR

DTXL QD PHHWLQJ� 1XQFD IXL DR UHIHLWyULR� +i YLQWH H WDO DQRV TXH QmR YRX DR UHIHLWyULR�

3RUWDQWR� DTXHODV WHOHYLV}HV p XP ERFDGR OLPLWDGR� 1D PLQKD RSLQLmR� SURQWR�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 2 FRQWH~GR HVFULWR� 3RU H[HPSOR� R YtGHR GR 'LUHWRU� TXH HQYLRX DTXL Ki WHPSRV� Mi QmR

PH OHPEUR TXDO p TXH HUD R DVVXQWR� ¬V YH]HV p PDLV SUiWLFR OHU GR TXH HVWDU DOL D ID]HU

GRZQORDG GH XP YtGHR� RX DEULU XP YtGHR H HVWDU j HVSHUD TXH D SHVVRD IDOH� H QmR VHL TXr� Ki

PDOWD TXH DFKD TXH DTXLOR p XPD VHFD H DFDED SRU QmR YHU QDGD� $FKR TXH R PHOKRU p RV

IODVKHV� FRPR D JHQWH UHFHEH� &RQWH~GR HVFULWR� SURQWR� ( GHSRLV WHP Oi SRU H[HPSOR� p XPD

IUDVH� Qp� FRPR FRVWXPD VHU� H GHSRLV GL] DVVLP� ³OHLD D LQIRUPDomR WRGD� DTXL´� D JHQWH

FDUUHJD VH TXLVHU� VH QmR TXLVHU ILFD ORJR FRP D LGHLD GD FRPXQLFDomR DWUDYpV GR WtWXOR GD

PHQVDJHP TXH UHFHEH� SURQWR�



3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� )RL PXLWR IDODGR Ki SRXFR WHPSR� $FKR TXH KRXYH XP DFLGHQWH QR %UDVLO� SHQVR HX�

DWURSHODUDP XP FRODERUDGRU� H VDLX QD FRPXQLFDomR SDUD DV SHVVRDV DWUDYHVVDUHP R FRUUHGRU

TXH YHP GRV DXWRFDUURV� Qp� R FRUUHGRU SULQFLSDO TXH YHP GRV DXWRFDUURV SDUD D PRQWDJHP

ILQDO� QDV SDVVDGHLUDV� IL]HUDP DOL XPD SDVVDGHLUD« LVVR p XPD GDV TXH PH OHPEUHL DJRUD�

SURQWR� Ki PDLV� 0DV QyV DTXL WHPRV� FRPR HVWD iUHD WHP DOJXQV DFLGHQWHV GH WUDEDOKR� WHPRV

XP FROHJD PHX TXH R KREE\ GHOH p D VHJXUDQoD� H HOH HVWi�QRV VHPSUH D PDQGDU LQIRUPDomR

VREUH VHJXUDQoD� GRV DFLGHQWHV GH WUDEDOKR TXH KRXYH� ID] XP JUiILFR FRP D iUHD� TXHP p TXH

WHYH PDLV DFLGHQWHV� TXHP p TXH WHYH PHQRV DFLGHQWHV� RV DFLGHQWHV TXH GmR GLDV GH VHJXUR H

RV DFLGHQWHV TXH QmR GmR GLDV GH VHJXUR� H QyV WHPRV HVVD LQIRUPDomR FRPSOHWD DTXL�

LQWHUQDPHQWH� QHVWD iUHD� SRUTXH WDPEpP WHPRV QHZVOHWWHUV LQWHUQDV DTXL�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� (VWRX� HVWRX� HVWRX�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� &RQWH~GRV TXH PDLV JRVWHL« QD FRPXQLFDomR GH DFLGHQWHV« p XP ERFDGR GLItFLO GH

UHVSRQGHU SRUTXH « RV FRQWH~GRV TXH PDLV JRVWHL« QmR VHL VH p LVWR� VH YRX UHVSRQGHU

FRUUHWDPHQWH jTXLOR TXH PH HVWmR D SHUJXQWDU� PDV SDUD IDODU GH DFLGHQWHV� D PHOKRU IRUPD p

H[HPSOLILFDU FRP LPDJHQV� Dt� D SDUWH HVFULWD QmR p PXLWR LPSRUWDQWH� $FKR TXH XPD LPDJHP�

XPD IRWRJUDILD� p R PDLV LPSRUWDQWH� 3RUWDQWR� FRPR D JHQWH ID] DTXL QD iUHD� DTXHOD

SDVVDGHLUD TXH HVWi DOL� KRXYH Dt XP DFLGHQWH Ki SRXFR WHPSR� ILFRX DOL XP UDSD] HQWDODGR H�

HSi� VDLX QD QRVVD QHZVOHWWHU LQWHUQD FRP XPD IRWRJUDILD GD SDVVDGHLUD� SURQWR� e D PHOKRU

FRLVD� SURQWR� XPD LPDJHP� 1mR VHL VH UHVSRQGL j SHUJXQWD«

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� VLP� 6LP� FODUR�



3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� &ODUR TXH VLP� 6REUHWXGR QD QRVVD iUHD� QD 3URGXomR� p RQGH YLPRV LVVR� RV DFLGHQWHV

DFRQWHFHP WRGRV QD 3URGXomR� QmR p« DFKR TXH p LPSRUWDQWtVVLPR� ( Mi WLYHPRV SHVVRDV TXH

SHUGHUDP D YLGD DTXL QD IiEULFD� e LPSRUWDQWtVVLPR� 2V DFLGHQWHV� p LPSRUWDQWtVVLPR�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� &ODUR TXH H[LVWH� $FKR TXH D FRPXQLFDomR� TXDQWR PDLV SHVVRDV IRUHP DWLQJLGDV FRP D

FRPXQLFDomR� PHOKRU SDVVD D PHQVDJHP Qp« D JHQWH VDEH TXH D FRPXQLFDomR KRMH HP GLD� H

Yr�VH Oi IRUD� D FRPXQLFDomR VRFLDO p XPD DUPD� KRMH HP GLD� QmR p«SDUD R ERP H SDUD R

PDX� PDV SURQWR« p XPD DUPD�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� $ YDQWDJHP p SDUD TXHP HVWi VXMHLWR D WHU XP DFLGHQWH� 6REUHWXGR� HX IDOR QR PHX FDVR

GH SHVVRDO TXH WUDEDOKD QD 3URGXomR� VHMD QR ERG\� QD SLQWXUD� QDV SUHQVD RX QD PRQWDJHP�

DFKR TXH HVVH p R DOYR SULQFLSDO� Qp« RV DFLGHQWHV VmR WRGRV� QRUPDOPHQWH� GH SHVVRDO TXH

HVWi OLJDGR DR SURGXWR� RX GD PDQXWHQomR� RX GD SURGXomR� PDV SURQWR� p SHVVRDO GLUHWR�

GLJDPRV DVVLP« SURQWR«

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP� DFKR TXH VLP� $FKR TXH VLP� e JHQHUDOLVWD� PDV WDPEpP QmR SRGLD VHU PDLV«

FRPR p TXH KHL�GH GL]HU« QmR SRGLDP SHUGHU WHPSR D FRPXQLFDU DFLGHQWH D DFLGHQWH TXH Ki

QD IiEULFD� Qp« Vy VH IRVVH JUDYH« PDV DFKR TXH VLP� DFKR TXH HVWi ERP� HVWi ERP DVVLP�

'HSRLV� LQWHUQDPHQWH� FDGD iUHD GLVFXWH R DFLGHQWH« 0DV DFKR TXH VLP« HVWi«

3���� (QTXDQWR 6XSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"



5���� &ODUR� FODUR��� $R ILP H DR FDER p VDOLHQWDU DLQGD PDLV DTXLOR TXH RV WHDP OHDGHUV H RV

6XSHUYLVRUHV GL]HP� 3RUTXH DWp Ki D IRUPDomR HP VHJXUDQoD� TXH p D IRUPDomR $6$� QmR VHL

VH VDEHV� TXH p REULJDWyULD KRMH HP GLD� WRGD D JHQWH WHP TXH WHU HVVD IRUPDomR� GD IiEULFD� H

LVVR UHIRUoD DLQGD PDLV DTXLOR TXH D JHQWH GL] DR SHVVRDO QDV UHXQL}HV GH FRPXQLFDomR� SDUD

WHUHP FXLGDGR� FRP DV OXYDV GH SURWHomR� R HTXLSDPHQWR LQGLYLGXDO GH SURWHomR� SDUD WHUHP

FXLGDGR D DWUDYHVVDU FRUUHGRUHV� FRP RV HPSLOKDGRUHV� FRP DV PiTXLQDV��� HSi DFKR TXH LVVR

p LPSRUWDQWtVVLPR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� &ODUR TXH DOWHURX� &ODUR TXH VLP� ( PXLWR JUDoDV jV QRYDV WHFQRORJLDV� $ JHQWH VRPRV

GR WHPSR« HX TXDQGR HX YLP SDUD D $XWRHXURSD QLQJXpP WLQKD WHOHPyYHLV� +RMH HP GLD Mi

WRGD D JHQWH WHP WHOHPyYHO� H LVVR p XPD JUDQGH DMXGD� HP WHUPRV GH FRPXQLFDomR p yWLPR�

SURQWR� p PXLWR ERP� $QWLJDPHQWH D FRPXQLFDomR HUD IHLWD SRU SDSpLV� SHOR MRUQDO GD

$XWRHXURSD� TXH HUD XP MRUQDO HP SDSHO RX FRLVD DVVLP� +RMH HP GLD p PDLV GLUHWR� p PDLV

UiSLGR� p PDLV VLPSOHV� DWUDYpV GR WHOHPyYHO� GD DSOLFDomR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 3RVVR GL]HU TXH VLP� FODUR� (PERUD� FRPR 6XSHUYLVRU WHQKD VLGR VHPSUH XPD

SUHRFXSDomR� Qp� H GHVGH R LQtFLR� PDV FRP D FRPXQLFDomR GD IRUPD FRPR p IHLWD KRMH HP

GLD� DOWHURX FODUR� DOWHURX� HX WHQKR DTXL XPD IRWRJUDILD QR WHOHPyYHO FRP TXDVH �� DQRV� FRP

XP SODFDU Oi DWUiV� D GL]HU� ³$FLGHQWHV ]HUR´� )RL TXDQGR FRQVHJXLPRV QD iUHD HVWDU �� GLDV

VHP WHU XP DFLGHQWH�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 6LP� FODUR� e FRPR XP SRVW�LW� D JHQWH jV YH]HV HVTXHFH�VH H YROWD�VH D OHPEUDU� Qp" «

$ FRPXQLFDomR KRMH WDPEpP p WDQWD� Ki WDQWD LQIRUPDomR� TXH D JHQWH jV YH]HV DWp VH HVTXHFH

GH DOJXQV DVVXQWRV� ( XP DOHUWD]LWR� ³DK� VHJXUDQoD´� p VHPSUH ERP� Qp�� �FODUR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"



5���� 'H FHUWH]D� 7DO FRPR Mi WLQKD GLWR� D FRPXQLFDomR DQWHV HUD IHLWD DWUDYpV GDV FKHILDV� DV

FKHILDV p TXH FRPXQLFDYDP� +RMH HP GLD RV RSHUDGRUHV HVWmR HP FDVD� VH TXLVHUHP QmR p�

FRPR p yEYLR� RX HVWmR QR DXWRFDUUR� RX HVWmR QR WUDEDOKR H UHFHEHP HVVHV IODVKHV� HVVDV

QHZVOHWWHUV D IDODU GH VHJXUDQoD� H p XP FDQDO GLUHWR� e PHQRV HVVH WUDEDOKR TXH HX WHQKR� jV

YH]HV�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� (Si« PRWLYD« HVVD SDODYUD PRWLYDomR WHP PXLWR TXH VH OKH GLJD« GH XPD IRUPD

JHUDO� DFKR TXH GHYH PRWLYDU WRGD D JHQWH� Qp« D VHJXUDQoD p D FRLVD PDLV LPSRUWDQWH TXH D

JHQWH WHP QD IiEULFD� $ SDUWLU GR PRPHQWR HP TXH R QRVVR EHP HVWDU� D QRVVD VD~GH� HVWi HP

ULVFR� DFKR TXH VLP� DFKR TXH PRWLYD WRGD D JHQWH� DFKR TXH VLP�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 6LP� &ODUR TXH VLP� 8P H[HPSOR� WLYHPRV XP FROHJD TXH IRL DWURSHODGR SRU XP

HPSLOKDGRU� p PXLWR IiFLO LVWR DFRQWHFHU� QmR p PXLWR GLItFLO� $OLiV� p R PDLRU SHULJR GHVWD iUHD

KRMH HP GLD� VmR HVVDV PiTXLQDV TXH DQGDP Dt QRV FRUUHGRUHV� $R YHU HVVD FRPXQLFDomR� jV

YH]HV YRX DTXL D GHVFHU DV HVFDGDV H ROKR VHPSUH SDUD XP ODGR H SDUD R RXWUR SRUTXH DTXHOH

IHUUR TXH HVWi DOL� TXDQGR VXELX DV HVFDGDV� HVWi DOL XP IHUUR � TXH p QRUPDOPHQWH RQGH

HQFRVWR D PLQKD ELFLFOHWD� HVWi DTXL GHQWUR JXDUGDGD DLQGD QmR D WURX[H SDUD EDL[R �� DTXHOH

IHUUR DLQGD DTXL Ki WHPSRV R HPSLOKDGRU EDWHX DOL H HQFDUDFRORX DTXLOR WXGR� 8PD SHVVRD

SHQVD DVVLP ³VH HX HVWLYHVVH DTXL� WLQKD ILFDGR FRPR R IHUUR´� RX SLRU DLQGD� 3RU LVVR DFKR

TXH VLP«

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� -i� FODUR TXH VLP� -i DOWHUHL VLP� 6REUHWXGR« QyV� DTXL QD iUHD� TXDQGR Ki DYDULDV

JUDQGHV� RV VXSHUYLVRUHV� RV 7HDP /HDGHUV� H RV 03V� URGDP RV LQWHUYDORV H DV UHIHLo}HV� 2

TXH p TXH LVVR TXHU GL]HU" 2 SHVVRDO YDL SDUD R LQWHUYDOR RX SDUD D UHIHLomR� PHLD KRUD� R

LQWHUYDOR p �� PLQXWRV� H QyV ILFDPRV QD OLQKD D ID]HU FDUURV� ( HX� jV YH]HV� WLQKD D PDQLD GH



HVWDU DOL VHP OXYDV� SDUD QmR HVWDU D JDVWDU XP SDU GH OXYDV� ( DJRUD WHQKR DTXL XP SDU GH

OXYDV TXH DQGD VHPSUH FRPLJR� $FKR TXH R PHOKRU H[HPSOR TXH WHQKR p HVWH«



$QH[R ;9,,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� $ QHZVOHWWHU� TXH YHP QR H�PDLO� $ DSOLFDomR GH WHOHPyYHO� QRUPDOPHQWH p D SULPHLUD�

QmR WHP KLVWyULD� p ORJR DTXHOD WHQGrQFLD D LU YHU� (VWDV DTXL� QyV HVEDUUDPRV FRP HODV� R

SDLQHO SXEOLFLWiULR� HVWDPRV D IDODU GDTXHOH DPDUHOR� SRU H[HPSOR GDTXHOHV JUDQGHV� QyV

HVEDUUDPRV FRP HOH� 0DV p PDLV HVWHV GRLV �QHZVOHWWHU H DSOLFDomR GH WHOHPyYHO�� (VWHV DTXL

QmR PXLWR� VmR PDLV HVWHV GRLV �QHZVOHWWHU H DSOLFDomR WHOHPyYHO�� (VWH DTXL QD FDQWLQD QmR�

SRUTXH HX QmR YRX j FDQWLQD� ILFD ORJR XP ERFDGR GH IRUD�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� e� e DJUDGiYHO H EDVWDQWH ~WLO

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� $V LPDJHQV H RV ORJRWLSRV SRUTXH RV FRQWH~GRV HVFULWRV p PXLWD FRLVD� H jV YH]HV RV

YtGHRV� WDPEpP VH IRU XP YtGHR FXUWR� VH IRU QXP VtWLR TXH Gr SDUD YHU� JRVWR�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� $FLGHQWHV =(52� $TXHOH TXH HVWi DOL WDPEpP ILFD� HP DPDUHOR� DTXHOH VDOWD ORJR j YLVWD

� ³XP GLD ERP p XP GLD VHP DFLGHQWHV´� WDQWR TXH ILFRX� HVVH Dt� ILFRX� 'HVGH TXH VHMD XPD

IUDVH FXUWD H TXH VHMD QXP VtWLR RQGH DV SHVVRDV SDVVHP� ILFD�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� (VWRX�



3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� 2V FRQWH~GRV TXH HX PDLV JRVWHL H SRUTXr« SRVVR�PH HVWDU D OHPEUDU GHVWHV� RV ~OWLPRV

DJRUD� TXH VmR RV TXH PDLV JRVWR H TXH IRUDP DTXHOHV TXH PH ILFDUDP PDLV QD PHPyULD� SRU

H[HPSOR HVWH SODFDUG� R SODFDUG DPDUHOR� ILFD� H p XP GRV JUDQGHV REMHWLYRV GD HPSUHVD p RV

$FLGHQWHV =(52 H HVWRX IRFDGR SDUD LVVR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 5HYHMR�PH� e XP GRV REMHWLYRV H p SDUD LVVR TXH WUDEDOKDPRV GLD D GLD�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 0XLWR� 0XLWR� e PXLWR LPSRUWDQWH SDUD VHU FRPXQLFDGR� ,VVR WHP WXGR D YHU FRP R

GHVHPSHQKR GD HPSUHVD H FRP D SURGXWLYLGDGH� SRUTXH DFLGHQWHV OHYD D EDL[DV PpGLFDV� SRGH

DWp VHU JUDYH RX QmR� PDV OHYD D OHV}HV� e PHVPR PXLWR LPSRUWDQWH�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� $FKR TXH VLP� 1mR WHP TXHVWmR�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� $ YDQWDJHP p SDUD D HPSUHVD H SDUD R FRODERUDGRU� 2 FRODERUDGRU QmR ILFD FRP DV

PD]HODV GR DFLGHQWH� D HPSUHVD QmR SHUGH GLDV GH WUDEDOKR H� FRP LVVR� UHFXUVRV� 6H KRXYHU

XP DFLGHQWH� R VHJXUR� Oi HVWi� YDL WHU TXH LQYHVWLU SDUD ID]HU XPD PHGLFLQD FXUDWLYD QR

FRODERUDGRU� VH IRU XPD PD]HOD TXH ILTXH DR ORQJR GD YLGD� YDL VHU D HPSUHVD H YDL VHU D

6HJXUDQoD 6RFLDO TXH YDL WHU TXH VXSRUWDU LVVR� ,VVR p WXGR XPD FDGHLD�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"



5���� (X VRX GH RSLQLmR TXH FRQVHJXH�VH VHPSUH ID]HU PDLV� VH D JHQWH TXHU PDLV� TXHUHPRV

PDLV H PHOKRU� $JRUD« RX FRP PDLV SODFDUGV� RX FRP R SDVVDU VLVWHPiWLFR� PDV WDPEpP QmR

SRGH VHU VHPSUH D PHVPD FRLVD VHQmR ³DERUUHFH´� WHP TXH KDYHU XP WLPLQJ QDV FRLVDV� 0DV

Ki VHPSUH KLSyWHVH GH PHOKRULD H GH PHOKRUDUPRV HVVD FRPXQLFDomR�

3���� (QTXDQWR 6XSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� $MXGD�PH D UHOHPEUDU VHPSUH� $SHVDU GH Mi HVWDU LQFXWLGR QD PLQKD PHQWDOLGDGH� PDV

DMXGD VHPSUH D OHPEUDU� ( DWp PHVPR SDUD FKDPDU D DWHQomR D DOJXP FRODERUDGRU� ³ROKD� Mi

YLVWH DTXHOH SODFDUG"� Mi YLVWH LVWR"� Mi YLVWH DTXLOR"� Mi YLVWH R RXWUR"´� e VHPSUH XPD

XWLOLGDGH TXH p SDUD WDO� Qp«

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 6H DOWHURX D IRUPD« DOWHUDU� VH FDOKDU QmR GLJR� PDV VH FDOKDU ILFRX PDLV SUHVHQWH�

WDOYH]«VH FDOKDU DMXGD D ILFDU PDLV SUHVHQWH� $OWHUDU� QmR« DFLGHQWH HVWi VHPSUH LQWHUOLJDGR�

PDV R IRFR GH UHGX]LU R DFLGHQWH H GH VHU PDLV IDODGR� VH FDOKDU DOWHURX« VH FDOKDU� DOWHURX«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 5HVSRQVDELOLGDGH� DFKR TXH QmR� 6H FDOKDU DMXGD�PH D ILFDU PDLV DOHUWD WRGRV RV GLDV�

PDV LVVR Mi HVWi� H p DTXLOR TXH HX Mi GLVVH� Mi HVWi LQFXWLGR� Qp«TXDOTXHU FRLVD TXH QyV�

OtGHUHV� QD 3URGXomR RX QRXWUR VtWLR TXDOTXHU� XP DFLGHQWH p VHPSUH PDX� 8P DFLGHQWH p

VHPSUH PDX� ( HVWDPRV VHPSUH ³DOWR� QmR YDPRV ID]HU LVWR� TXH LVWR SRGH SURYRFDU XP

DFLGHQWH�´ RX ³R TXH p TXH SRGHPRV ID]HU SDUD HYLWDU LVWR"´� 3RUWDQWR� HVWi VHPSUH SUHVHQWH� H

FDGD YH] PDLV�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� ,VVR p SUDWLFDPHQWH D PHVPD TXHVWmR« WHP VHPSUH LPSDFWR� WHP VHPSUH LPSDFWR

SRUTXH FRPR D VHJXUDQoD OHYD�QRV ORJR� SRGH VHU XP DFLGHQWH JUDQGH RX SRGH VHU XP

DFLGHQWH SHTXHQR� SRGH VHU XPD FRLVD JUDYH RX QmR� 7HP VHPSUH� 7HP VHPSUH LPSDFWR�



3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� $ VHJXUDQoD HVWi ORJR« p DVVLP« VH DIHWD« $JRUD� VH D TXHVWmR IRVVH� VH VHP D

FRPXQLFDomR WDPEpP GDYD SULRULGDGH" (X DFKR TXH GDYD� HX DFKR TXH WDPEpP GDYD� LVVR

DJRUD LVVR Mi HVWi WmR LQFXWLGR« (X DFKR TXH GDYD QD PHVPD� 0DV WHQGR HVVD LQIRUPDomR�

FKHJD D SRQWRV��� 4XDOTXHU OHPEUDQoD TXH VH WHQKD YDL ORJR j VHJXUDQoD� TXDOTXHU DOWHUDomR«

VH HX YRX PHWHU HVWH FDER DTXL� OHPEUR�PH ORJR� ³EHP� VHUi TXH LVWR ID] DOJXPD FRLVD"´� HVWi

DOL XP GHJUDX� ³VHUi TXH ID] DOJXPD FRLVD"´� VH FDLU DOL DTXHOD OkPSDGD ³YDL GDU DOJXPD

FRLVD"´� 6H FDOKDU FKHJD D SRQWRV TXH WDPEpP WHP� 0DV QD PLQKD IRUPD GH VHU� TXDQGR HX Mi

HVWRX LQWHULRUL]DGR Mi SDUD XPD FRLVD� p« SURQWR� Mi« VHJXUDQoD p VHJXUDQoD� WDPEpP QmR

SUHFLVR TXH HVWHMD VHPSUH DOL XP IRFR D GL]HU�PH VHJXUDQoD � HX Mi VHL� Qp« $ JHQWH TXDQGR

YDL DWUDYHVVDU DV HVWUDGDV� D JHQWH Mi VDEH TXH YDL DWUDYHVVDU DV HVWUDGDV H TXH WHP XP ULVFR

DVVRFLDGR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 0RWLYDGR« DWp HVWD SUySULD HQWUHYLVWD YDL VHUYLU SDUD PH PRWLYDU� RX YDL VHUYLU SDUD PH

DOHUWDU PDLV DLQGD SDUD D VHJXUDQoD« 0RWLYD� PRWLYDGRV HVWDPRV VHPSUH� (X DFKR TXH QHP p

SUHFLVR HVWDU PRWLYDGR SDUD WHU DWHQomR j VHJXUDQoD� 0DV DWp YROWR D UHSHWLU� D LQIRUPDomR p

VHPSUH ERD� H p VHPSUH EHP YLQGD H YDL QRV DMXGDU VHPSUH D DOJR� QHVWH FDVR� SDUD D

VHJXUDQoD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 1mR« DFKR TXH QmR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"



5���� 1mR« QmR« 9ROWR D UHSHWLU� HX SRVVR p HVWDU PDLV DOHUWD� PDLV VHQVtYHO SDUD« $JRUD�

PXGDU FRPSRUWDPHQWR� QmR� 8PD SHVVRD« VHJXUDQoD HVWi VHPSUH DVVRFLDGD� SHOR PHQRV HP

PLP VHPSUH HVWHYH� Qp� DVVRFLDGD� $JRUD� PXGDU FRPSRUWDPHQWR« QmR�



$QH[R ;,;� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� %RP� QR PHX FDVR� R TXH XWLOL]R PDLV p D DSOLFDomR� VHP G~YLGD� $ DSOLFDomR� DFKR TXH p

D IRUPD PDLV UiSLGD H D PDLV SUiWLFD� 7RGDV DV RXWUDV IRUPDV� VH PH FKHJDUHP� QmR p SRUTXH

HX SHVTXLVHL� p GH IRUPD QDWXUDO� RX SRUTXH IXL DR 3& H DSDUHFHX�PH SRU DFDVR� RX SRUTXH

SDVVHL SRU XPD WHOHYLVmR H ROKHL H YL� FKDPRX�PH D DWHQomR H HQWmR SHUGL DOL DOJXP WHPSR D

YHU� PDV R QRUPDO p D DSOLFDomR� $ DSOLFDomR p RQGH HX� SRU QRUPD� YRX SURFXUDU H SHVTXLVDU

DTXLOR TXH PH LQWHUHVVD� 6H HX WLYHU XPD G~YLGD� SULPHLUR SRQWR� D DSOLFDomR�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� 6LP� DFKR TXH VLP� IiFLO GH XWLOL]DU� DFHVVtYHO� QmR WHP JUDQGHV FRPSOLFDo}HV«

DFKR TXH VLP� DFKR TXH p EDVWDQWH DFHVVtYHO�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� %RP« HX DFKR TXH WXGR R TXH IRU FXUWR H GLUHWR� p PDLV LPSDFWDQWH� 6HMD HP YtGHR RX

VHMD HVFULWR� 4XDOTXHU PHQVDJHP TXH VHMD FXUWD H REMHWLYD� SX[D VHPSUH PDLV D DWHQomR H

OHYD�QRV PDLV SDUD RQGH TXHUHPRV� 7XGR R TXH FRPHoD D VHU ORQJR� QmR VHL VH p GD JHUDomR�

SRU QRUPD� DR PHQRV HX YRX IDODU GH PLP� FRPHoD D SHUGHU XP ERFDGLQKR R LQWHUHVVH� $ QmR

VHU TXH VHMD XP WHPD PXLWR LQWHUHVVDQWH SDUD PLP� Dt YDL�PH GHVSHUWDU LQWHUHVVH H Dt YRX

TXHUHU VDEHU� RX YHU� RX OHU DWp DR ILP� 6H IRU XPD FRLVD TXH HX HVWRX VLPSOHVPHQWH D SDVVDU

SRU HOD� WXGR R TXH IRU PDLV FXUWR H PDLV IiFLO GH DEVRUYHU� p PHOKRU�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� %RP« HVVD SHUJXQWD p FRPSOLFDGD« 4XH HX PH UHOHPEUH� VREUH VHJXUDQoD«����«

%RP� TXH HX OKH FRQVLJR DJRUD UHIHUHQFLDU� XP FRQFUHWR� QmR WHQKR� 0DV SHQVR TXH� YL DOJR



VREUH VHJXUDQoD UHFHQWHPHQWH� QD DSOLFDomR� FXLGDGRV D WHU FRP D FLUFXODomR GHQWUR GD

IiEULFD� $FKR TXH YL DOJR VREUH LVVR�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP� /HPEUR�PH GH WHU YLVWR DOJR VREUH LVVR� QR UHIHLWyULR� D SDVVDU QD WHOHYLVmR�

$FLGHQWHV =(52 H Ki TXDQWRV GLDV QmR KDYLD DFLGHQWHV GHQWUR GD IiEULFD� (X YL DOJR D SDVVDU

VREUH LVVR QD WHOHYLVmR GR UHIHLWyULR�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� 2V TXH PDLV JRVWHL H SRUTXr« QmR VHL VH WHQKR DOJXP TXH PDLV JRVWHL� DFKR TXH VmR

WRGRV� VHPSUH TXH VH UHIHUH D VHJXUDQoD� VmR WRGRV SDUHFLGRV RX LJXDLV� H YmR XP ERFDGLQKR

WRGDV QR PHVPR kPELWR� 1mR WHQKR QHQKXP SUHIHULGR H QmR WHQKR WDPEpP XP SRUTXr SRU

LVVR� DFKR TXH p XPD FRLVD QDWXUDO� UHFHEHUPRV FRLVDV VREUH VHJXUDQoD� RX VHMD� D YHU FRP R

WUDEDOKR� RX TXH QmR WHQKD D YHU FRP R WUDEDOKR� 2X VHMD� Mi p XPD FRLVD WmR QDWXUDO TXH QmR

FRQVLJR LGHQWLILFDU XP SRUTXr� QHP DOJR HP FRQFUHWR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� VLP�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 0XLWR� 0XLWR LPSRUWDQWH� $FKR TXH QLQJXpP WHP LQWHUHVVH HP LU DR VHX SyV WUDEDOKR H

UHJUHVVDU FRP XP DFLGHQWH� HQWmR� DFKR TXH p IXQGDPHQWDO TXH VHMD VHPSUH VDOLHQWH�

UHIRUoDGR� H FDGD YH] PDLV� SRUTXH DFKR TXH WRGRV QyV� TXH WUDEDOKDPRV QD 9RONVZDJHQ

$XWRHXURSD QHVWH FDVR� VHMD TXDO IRU D iUHD� WHP R LQWHUHVVH GH YLU EHP H VDLU GDTXL EHP�

(QWmR� GHYHPRV SUHYHQLU TXH LVVR DFRQWHoD� +DYHU FDPSDQKDV FRQVWDQWHV GH VHJXUDQoD� DFKR

TXH p XPD PDLV YDOLD�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"



5��� +i VHPSUH YDQWDJHQV� 7XGR R TXH VH IH] HP FRPXQLFDU� DFDEDPRV SRU IDODU XQV FRP RV

RXWURV� RX DOJXpP QRV SDVVDU HVVD LQIRUPDomR� WRUQD�QRV PDLV« QR QRVVR GLD D GLD� PDLV

SUHVHQWH� H D JHQWH WHP VHPSUH LVVR HP FRQWD� $FKR TXH RV DVVXQWRV TXH YDPRV PDQGDQGR

SDUD WUiV GDV FRVWDV H QmR YDPRV IDODQGR VREUH HOHV� DFDEDP SRU ILFDUHP HVTXHFLGRV H LVVR

OHYD D TXH� VH FDOKDU� DV FRLVDV DFRQWHoDP GH IRUPD PDLV GLiULD� R TXH QmR p R REMHWLYR� DFKR

HX�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� $ YDQWDJHP« p LPSRUWDQWH IDODU VREUH VHJXUDQoD� SRQWR� $ YDQWDJHP� DFKR TXH p SDUD

WRGRV� $FKR TXH WRGRV� WRGRV RV TXH YrP j 9RONVZDJHQ $XWRHXURSD� VHMD RSHUDGRUHV� VHMD

FKHILDV� VHMD YLVLWDQWHV� WrP GH WHU XPD LQWURGXomR VREUH VHJXUDQoD� 3RUTXH QR ORFDO RQGH

HVWDPRV� SRGH RFRUUHU VHPSUH DFLGHQWHV� VHMD D VXELU XPD HVFDGD� D GHVFHU� VHMD D WUDEDOKDU�

VHMD D OHYDQWDU RX D VHQWDU QXPD FDGHLUD� SRVWXUDV HUUDGDV � WXGR LVVR� (QWmR� p VHPSUH

LPSRUWDQWH� (X DFKR TXH WRGRV VmR DEUDQJLGRV H WRGRV JDQKDP FRP LVVR� 1mR YDPRV GL]HU

TXH p Vy HVSHFtILFR SDUD HVWH JUXSR RX SDUD DTXHOH� HX DFKR TXH p R kPELWR JHUDO� p SDUD WRGD

D JHQWH� VHMD R YLVLWDQWH� VHMD R RSHUDGRU� $FKR TXH� GH FLPD D EDL[R GD SLUkPLGH� WRGRV HOHV

VmR HQYROYLGRV H WRGRV HOHV WrP XPD PDLV YDOLD� ( WXGR R TXH VH DSUHQGH HP VHJXUDQoD� Fi

GHQWUR� D JHQWH SRGH OHYDU Oi SDUD IRUD� RN« 1R QRVVR GLD D GLD� QR QRVVR IXWXUR� H QDV

SHVVRDV TXH QRV URGHLDP� 3RUTXH D JHQWH SRGH SDVVDU HVVD LQIRUPDomR� $WHQomR TXH D

VHJXUDQoD DEUDQJH PXLWD FRLVD� D VHJXUDQoD DEUDQJH PXLWR� QmR p Vy QR kPELWR GR WUDEDOKR�

DFKR TXH p QR kPELWR JHUDO� 6H QmR DQGDUPRV FRP VHJXUDQoD� QR QRVVR GLD D GLD� YDPRV

DFDEDU SRU QRV S{U HP ULVFR� (QWmR� WXGR R TXH YLHU GH VHJXUDQoD� p VHPSUH EHP YLQGR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� /i HVWi� Ki SRXFR WLQKD�PH IHLWR XPD SHUJXQWD VHPHOKDQWH H HX UHVSRQGL TXH QmR WHQKR

QHQKXPD TXH� YLVXDOPHQWH� DJRUD� RX TXH HVWHMD HP PHPyULD� TXH HX OKH SRVVD GL]HU� 6H

FDOKDU� VH HX DJRUD GLVVHVVH TXH VLP� VHULD PXLWR FRQWUDGLWyULR� PDV VH SHQVDUPRV GH XPD

IRUPD PDLV JHUDO� p yEYLR TXH ID] WRGR R VHQWLGR�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"



5���� 6LP� 3RU QRUPD� DTXHOHV DOHUWDV GH VHJXUDQoD� FRPR HVWmR SHOD IiEULFD� RX TXH SDVVDP

QRV SDQHO YLHZV� DMXGDP�QRV TXDQGR WHPRV GH FKDPDU D DWHQomR D DOJXpP VREUH DOJR GH

VHJXUDQoD� VHMD XPD SRVWXUD� VHMD DWUDYHVVDU XPD OLQKD� VHMD« ¬V YH]HV p PDLV IiFLO

FRPXQLFDU DVVLP GR TXH FKHJDU H H[SOLFDU� ³DK WX WHQV TXH «´� 1mR« ³ROKD� HVWiV D YHU DOL"

3RGH�WH DFRQWHFHU´� H DV SHVVRDV Dt YrP� ³DK« VH DFRQWHFHX DOL WDPEpP PH SRGH DFRQWHFHU D

PLP´� RX HVWi DOL XPD LPDJHP GH VHJXUDQoD� RX XP YtGHR GH VHJXUDQoD� H DV SHVVRDV DFHLWDP

PHOKRU� H DWp jV YH]HV OHYDP GH XPD IRUPD PDLV GHVFRQWUDtGD D FKDPDGD GH DWHQomR� (QWmR�

SDUD PLP� FRPR 7HDP /HDGHU p VHPSUH LPSRUWDQWH WHU HVVDV IHUUDPHQWD]LQKDV� SRUTXH p XPD

IRUPD GH FKHJDU jV SHVVRDV� GH XPD IRUPD OHYH� H jV YH]HV GLUHWD� ( DV SHVVRDV SHUFHEHP�

VHP DFKDUHP TXH HVWmR D VHU UHSUHHQGLGDV RX FKDPDGDV j DWHQomR� 6LPSOHVPHQWH HVWmR D VHU

DOHUWDGDV� 3RUTXH p XPD FRLVD OHYH� SRU QRUPD RV YtGHRV RX RV DOHUWDV GH VHJXUDQoD VmR FRLVDV

OHYHV� H DV SHVVRDV UHFHEHP PHOKRU DVVLP�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 6H DOWHURX D IRUPD� SHQVR TXH QmR� SRUTXH Mi WLQKD LVVR PXLWR SUHVHQWH� QmR p« QyV� DR

ORQJR GRV DQRV TXH WUDEDOKDPRV DTXL� DFDEDPRV SRU YHU PXLWD FRLVD� H HQWmR QmR YDL DOWHUDU

SRUTXH Mi HVWi DOL� HX WHQKR EHP D QRomR GRV ULVFRV� $JRUD« DOWHUDU QmR DOWHUD� PDV YHP

UHIRUoDU� R TXH p XPD DMXGD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 6H DIHWRX IRL GH XPD IRUPD SRVLWLYD� QmR GH XPD IRUPD QHJDWLYD� $FKR TXH DIHWD�QRV D

WRGRV� 4XDQWR PDLV� Oi HVWi � YROWR D UHIHULU� TXDQWR PDLV IRUPDomR VREUH VHJXUDQoD WLYHUPRV�

PDLV HVWDPRV SUHVHQWHV SDUD RV ULVFRV� H PDLV YDL QRV DIHWDU SRVLWLYDPHQWH� SRUTXH YDPRV

HVWDU PDLV DOHUWD� (QWmR� DFKR TXH VH DIHWRX� IRL GH XPD IRUPD SRVLWLYD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� %RP« DFKR TXH R LQWHUHVVH p R LQWHUHVVH QRUPDO VREUH« VREUH DV FRLVDV GR GLD D GLD�

$ VHJXUDQoD HVWi SUHVHQWH QD PLQKD YLGD GLDULDPHQWH� SUDWLFDPHQWH WRGRV RV GLDV YLPRV Fi�

HQWmR LVVR HVWi VHPSUH SUHVHQWH� 3HQVR TXH VLP � YRX GL]HU TXH VLP� 1mR p XP ³SHQVR TXH

VLP´� p XP VLP� (X GLVVH ³SHQVR TXH VLP´ SRUTXr" 3RUTXH p XPD FRLVD Mi WmR QDWXUDO� WmR



QRUPDO� D VHJXUDQoD H WXGR DTXLOR TXH HQYROYH D VHJXUDQoD� QR PHX GLD D GLD� TXH jV YH]HV D

JHQWH OHYD DV FRLVDV TXH VmR QDWXUDLV H QRUPDLV GH XPD IRUPD XP ERFDGLQKR PDLV« ³LVVR Mi

QmR p QDGD GH QRYR SDUD PLP´� RN"��� (QWmR� VH HX YRX DJRUD VDLU GHVWD VDOD H YLU XP VtPEROR

GH VHJXUDQoD� QR H[WHULRU� HX YRX GL]HU R TXr" ³,VWR QmR p QDGD GH QRYR SDUD PLP´� PDV YDL

ILFDU GHQWUR GH PLP� SRUTXH VH FDOKDU HVWRX D YHU DTXHOH VtPEROR GH VHJXUDQoD QXP VtWLR RQGH

QmR FRVWXPR HVWDU RX QmR FRVWXPR YHU� (QWmR� HX GLJR ³SHQVR TXH VLP´ SRUTXH HX Mi VHL TXH

LVVR HVWi GHQWUR GH PLP� GH XPD IRUPD QDWXUDO� e PDLV SRU Dt� 0DV VLP� D UHVSRVWD FRQFUHWD p

³VLP´�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 6LP� 4XDQWR PDLV FRPXQLFDomR� PDLV SXEOLFLGDGH� PDLV QRV PRVWUDUHP VREUH R WHPD�

PDLV LPSRUWDQWH HOH ILFD SDUD QyV� 6H QyV WLYHUPRV« 9RX GDU DTXL XP H[HPSOR GD SROtWLFD�

TXDQGR QyV FRPHoDPRV D YHU QR WHOHMRUQDO WRGRV RV GLDV D IDODUHP VREUH SROtWLFD� SDUHFH TXH

Mi QRV VHQWLPRV PDLV HQYROYLGRV� 2."��� 6LJQLILFD� DTXLOR p LPSRUWDQWH� VH IDODP WDQWR VREUH�

p SRUTXH p LPSRUWDQWH� (QWmR� VH IDODUPRV PXLWR VREUH VHJXUDQoD� VH QRV GHUHP PXLWRV YtGHRV

VREUH VHJXUDQoD� VH QRV GHUHP PXLWRV DOHUWDV VREUH VHJXUDQoD� WRUQD�VH LPSRUWDQWH� e

LQHYLWiYHO�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� (X YRX VHU�OKH VLQFHUR� HX DFKR TXH QmR FULD QHQKXP WLSR GH PRWLYDomR� (X DFKR TXH

WXGR R TXH VHMD SRU VHJXUDQoD FULD p XP VHQWLGR GH DOHUWD� 'HL[D�QRV DOHUWD�³Ki DTXL XP

SUREOHPD´� ³KRXYH DTXL XP DFLGHQWH´� RX ³SRGHUi KDYHU XP DFLGHQWH´� RX ´HVWH SRGHUi VHU

XP SRVVtYHO DFLGHQWH H DTXL Ki ULVFR´� 1mR PH PRWLYD D ID]HU QDGD� QmR PH PRWLYD D PXGDU R

PHX HVWLOR GH YLGD� PDV GHL[D�PH DOHUWD� 0RWLYDomR� SHQVR TXH� QR PHX FDVR� QmR PH PRWLYD�

6H FDOKDU SRGH PRWLYDU RXWUDV SHVVRDV� TXH WUDEDOKDP PDLV GHQWUR GD iUHD� $JRUD� SDUD PLP�

FRPR 7HDP /HDGHU RX FRPR FLGDGmR FRPXP� GHL[D�PH Vy XP VHQWLGR GH DOHUWD� e PDLV SRU

Dt�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"



5���� 3HQVR TXH QmR H[LVWH QHQKXPD PXGDQoD� 3HQVR TXH� Oi HVWi� FRPR HX GLJR� Mi WUDEDOKR

DTXL Ki DOJXQV DQRV� H D VHJXUDQoD HVWi VHPSUH SUHVHQWH� (QWmR� LVVR HVWi VHPSUH GHQWUR GH

PLP� H HX XVR LVWR QR PHX GLD D GLD� HP WXGR R TXH HX IDoR� GHQWUR GD IiEULFD� (QWmR� QmR YHMR

SRU Dt� 9HMR PDLV SRU� Oi HVWi� SHOR VHQWLGR GH DOHUWD� SRU PDQWHU�PH DOHUWD H QmR PH GHL[DU

UHOD[DU HP UHODomR DR DVVXQWR� e PDLV SRU Dt� $JRUD� PXGDQoD� QmR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 1mR� QmR DOWHUHL QHQKXP FRPSRUWDPHQWR� $FKR TXH RV PHXV FRPSRUWDPHQWRV

FRQWLQXDP D VHU LJXDLV� p XP FRPSRUWDPHQWR GH VHQWLGR GH DOHUWD� GH HVWDU DWHQWR jTXLOR TXH

PH URGHLD� HVSHFLILFDPHQWH� DFKR TXH QmR PXGRX QDGD�



$QH[R ;;� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� (X� SHVVRDOPHQWH� D DSOLFDomR� D LQWUDQHW� SRUTXH� Oi HVWi� SRUTXH WUDEDOKR DR

FRPSXWDGRU� H YHMR WDPEpP D WHOHYLVmR QR UHIHLWyULR� D QHZVOHWWHU� SRUTXH UHFHER WDPEpP SRU

H�PDLO« SUDWLFDPHQWH WRGRV� 0DV� SRU H[HPSOR� DV SHVVRDV GD SURGXomR Mi ILFDP PDLV

OLPLWDGDV FRP D QHZVOHWWHU� FRP D LQWUDQHW� XVDP PDLV D DSOLFDomR H YrHP D WHOHYLVmR QR

UHIHLWyULR� 1mR HVWmR HP IUHQWH D XP FRPSXWDGRU� p QRUPDO�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� VLP VLP� VLP�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 2V YtGHRV� SULQFLSDOPHQWH SDUD R S~EOLFR HP JHUDO� VmR PDLV DSHODWLYRV H PDLV IiFHLV GH

DFHGHU� SRUTXH D SHVVRD� VHP ID]HU QDGD� HVWi D YLVXDOL]DU� (QTXDQWR R HVFULWR � Oi HVWi� PDLV

XPD YH] � RX D SHVVRD WHP TXH DEULU D DSOLFDomR� RX WHP TXH HVWDU QR FRPSXWDGRU D DEULU R

H�PDLO� RX D LQWUDQHW Mi WHP PDLV SDVVRV� HQTXDQWR TXH R YtGHR� LQFRQVFLHQWHPHQWH HVWmR D

LQWHULRUL]DU� D LQIRUPDomR HVWi OKHV D HQWUDU�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 'R SUpPLR GH VHJXUDQoD� UHFRUGR�PH GD QRWtFLD GR SUpPLR GH VHJXUDQoD� (« GH

PHPyULD� DVVLP� DJRUD QmR PH RFRUUH� FRPR p WDQWD LQIRUPDomR� 6LP� PDV SHOR PHQRV HVVD

GR SUpPLR GH VHJXUDQoD� VLP�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP� VLP�



3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� &RPR HX OKH GLJR� QmR PH UHFRUGR« 5HFRUGR�PH Vy PHVPR GD HQWUHJD GR SUpPLR GH

VHJXUDQoD� SRUTXH FXULRVDPHQWH IRL R PHX FKHIH TXH IRL UHFHEHU R SUpPLR� HP QRPH GD

IiEULFD� SRUTXH HOH HUD UHVSRQViYHO SHOR 6XSHUYLVRU GD QRVVD iUHD TXH HUD R UHVSRQViYHO� p R

UHVSRQViYHO GH VHJXUDQoD� ( LVVR IRL R TXH PH ILFRX DVVLP� PDLV UHFHQWHPHQWH� QD PHPyULD�

0DV VLP� QyV YLVXDOL]DPRV PXLWD LQIRUPDomR H� QD DOWXUD DFDED SRU ILFDU QD PHPyULD� GHSRLV

QyV SDVVDPRV jV HTXLSDV H DOHUWDPRV� $JRUD DVVLP� GH PRPHQWR� Vy PH UHFRUGR PHVPR

GHVVD�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� 6LP� VLP� VLP VLP� 3RUTXH� Oi HVWi� p R UHIRUoR GH XPD PHQVDJHP TXH QyV WHPRV

GLDULDPHQWH FRP DV HTXLSDV� QmR KDYHU DFLGHQWHV� ]HODU SHOD VHJXUDQoD� SHOD HUJRQRPLD GDV

SHVVRDV� p D QRVVD UHVSRQVDELOLGDGH Q~PHUR XP� D VHJXUDQoD GDV SHVVRDV� ( HQWmR p XPD FRLVD

TXH DFDED SRU� VHQGR UHSHWLWLYD H VHQGR SDVVDGD QDV FDPSDQKDV LQWHUQDV� DFDED SRU UHIRUoDU R

TXH QyV GL]HPRV GLDULDPHQWH� VHJXUDQoD DFLPD GH WXGR� WUDEDOKDU HP VHJXUDQoD� QmR VH

DOHLMDUHP� QmR SRUHP HP ULVFR D YRVVD VD~GH� QmR SRUHP HP ULVFR D YRVVD LQWHJULGDGH ItVLFD�

,VVR p XPD FRLVD TXH HVWi VHPSUH SUHVHQWH� 'Dt D LPSRUWkQFLD TXH DV FDPSDQKDV VXFHVVLYDV GH

$FLGHQWHV =(52 VHMDP PXLWR LPSRUWDQWHV� 3DUD UHIRUoDU DTXLOR TXH QyV GL]HPRV GLDULDPHQWH�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� VLP VLP VLP � p� p� e� SRUTXH p FRPR OKH GLJR� QmR p XPD FRLVD SRQWXDO� SRUTXH

DJRUD HVWH DQR p XP WHPD LPSRUWDQWH� 1mR� p XP WHPD LPSRUWDQWH GHVGH VHPSUH� (� SRU LVVR�

UHJXODUPHQWH GHYH VHU FRPXQLFDGR� H GHYH VHU DOHUWDGR SRUTXH� DVVLP FRPR ILFD QD PHPyULD

VHPSUH D ~OWLPD PHQVDJHP TXH QRV SDVVRX� HX DJRUD DFDER SRU PH OHPEUDU GHVVD GR SUpPLR

GH VHJXUDQoD PDV TXDO p� SRU H[HPSOR� D ~OWLPD FDPSDQKD TXH PH HVWi QD PHPyULD" � e D TXH

HVWi DWXDO� D FRUULGD� 2V YtGHRV TXH HVWmR D SDVVDU� DV FDPSDQKDV TXH HVWmR D SDVVDU� GD

FRUULGD� 3RUWDQWR� HVVD ~OWLPD PHQVDJHP p D TXH HVWi PDLV SUHVHQWH QD QRVVD PHPyULD� 'Dt D

GLILFXOGDGH� VH FDOKDU� HP OHPEUDU�PH GDV FDPSDQKDV DQWHULRUHV� SRUTXH DJRUD HVWi PXLWR

SUHVHQWH D ~OWLPD� 0DV VLP� p PXLWR LPSRUWDQWH�



3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 6LP� &ODUDPHQWH�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� e LPSRUWDQWH SDUD DV HTXLSDV � FRPR QyV FKDPDPRV� ³R FKmR GH IiEULFD´� R QRVVR

JURVVR GD SRSXODomR p ³FKmR GH IiEULFD´� H HOHV VmR RV TXH HVWmR PDLV H[SRVWRV DR ULVFR�

3RUTXH p PDLV GLItFLO QyV� TXH HVWDPRV QXPD VDOD RX QR HVFULWyULR� WHUPRV XP DFLGHQWH GR TXH

XP RSHUDGRU TXH HVWi D WUDEDOKDU FRP HTXLSDPHQWRV� ( GDU H[HPSORV GH DFLGHQWHV TXH

WHQKDP DFRQWHFLGR� 1yV� QDV UHXQL}HV GH HTXLSD� SDVVDPRV PXLWDV YH]HV UHODWyULRV GH

DFLGHQWHV SDVVDGRV� JUDYHV � HVWRX�PH D UHFRUGDU GH XP DFLGHQWH TXH Mi IRL Ki PXLWRV DQRV� GH

XPD UDSDULJD TXH ILFRX FRP R FDEHOR SUHVR QXPD IHUUDPHQWD GH DSHUWR� SRUTXH QmR XVDYD

UDER�GH�FDYDOR� e XPD FRLVD PXLWR EiVLFD� TXH p DSDQKDU R FDEHOR� TXDQGR VH WUDEDOKD FRP

HTXLSDPHQWRV TXH VmR URWDWLYRV PDV TXH HVWD PHQVDJHP SDVVD Ki �� DQRV UHJXODUPHQWH�

WHPRV VHPSUH TXH OHPEUDU� ³DWHQomR« R FDEHOR VROWR SRGH�WH DFRQWHFHU LVWR´ H PRVWUDU D

IRWRJUDILD GD UDSDULJD VHP R FDEHOR� IRL DUUDQFDGR� D GRU TXH LVVR IRL� R LQFyPRGR TXH LVVR

IRL� e VHPSUH LPSRUWDQWH SDVVDU DV PHQVDJHQV GH XPD IRUPD FtFOLFD� SULQFLSDOPHQWH jV EDVHV

TXH p RQGH HVWi R JURVVR GD SRSXODomR H p RQGH HVWi R PDLRU ULVFR DVVRFLDGR� 3RUWDQWR� p

LPSRUWDQWH TXH D FRPXQLFDomR FKHJXH DR JURVVR GD SRSXODomR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� e VHPSUH GLItFLO ID]HU XPD FDPSDQKD� GH XPD IRUPD JHUDO� TXH VHMD HVSHFtILFD SDUD

DOJXPDV iUHDV RX SDUD DOJXQV VHWRUHV� GDt TXH� GHYH�VH SDVVDU XPD PHQVDJHP JHUDO� SRUTXH

SDUD RXWUDV iUHDV� QmR LQWHUHVVD HVWH H[HPSOR TXH HX GHL DQWHULRUPHQWH� HX QmR YRX IDODU D XP

SLQWRU� VREUH XPD IHUUDPHQWD GH DSHUWR TXH D PDLRULD GHODV HVWmR QHVWD iUHD� 4XHU GL]HU TXH�

DR SDVVDU XPD PHQVDJHP PXLWR HVSHFtILFD GH XPD iUHD� SDUD WRGD D SRSXODomR� D PDLRULD GD

SRSXODomR QmR YDL GDU LPSRUWkQFLD� SRUTXH p XP DVVXQWR TXH QmR OKHV GL] UHVSHLWR� (VWDU D

SDVVDU XPD PHQVDJHP VREUH XP IHUUDPHQWD GH DSHUWR� D XPD SHVVRD TXH WUDEDOKD QRV

5HFXUVRV +XPDQRV« 0DV VH SDVVDU XPD PHQVDJHP JHQpULFD� ³$FLGHQWHV =(52´� ³D

VHJXUDQoD p D QRVVD SULRULGDGH´� ³GHYHV ]HODU SHOD WXD VHJXUDQoD´� YDL DEUDQJHU XP S~EOLFR

PDLV DEUDQJHQWH� YDL FKHJDU D WRGD D JHQWH H QmR« 3RUTXH QyV WHPRV WHQGrQFLD HP ILOWUDU�



³HVWD LQIRUPDomR p PXLWR HVSHFtILFD SDUD D iUHD GD PRQWDJHP� HX VRX GD SLQWXUD� LVWR QmR PH

LQWHUHVVD´� 3RUWDQWR� WLUDPRV ORJR� H[FOXtPRV ORJR XPD SDUWH GD SRSXODomR� GR S~EOLFR DOYR D

TXHP VH GLULJH D PHQVDJHP� H ILFD ORJR H[FOXtGD LQFRQVFLHQWHPHQWH� 3RUTXH QmR VH LGHQWLILFD

FRP D FDPSDQKD� ³$K� LVWR p XPD FDPSDQKD SDUD D SLQWXUD� HX VRX GH RXWUD iUHD� QmR PH GL]

UHVSHLWR´� ( HQWmR DV PHQVDJHQV DFDEDP SRU WHU TXH VHU PDLV JHQHUDOLVWDV� GH PDQHLUD D

DSDQKDU XP S~EOLFR H D FDWLYDU XP S~EOLFR PDLV DEUDQJHQWH� $FHLWR TXH DV PHQVDJHQV QmR

VHMDP WmR« 1mR GLJR REMHWLYDV� PDV WmR HVSHFtILFDV� SRUTXH WrP TXH DEUDQJHU R S~EOLFR DOYR

WRGR GD IiEULFD�

3���� (QTXDQWR VXSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� &HUWR� 6LP� FODUDPHQWH� VLP� 0DLV XPD YH]� UHIRUoD D PHQVDJHP TXH QyV SDVVDPRV�

HVSHFtILFD� QyV WHPRV FRQWH~GRV PDLV GLULJLGRV DR QRVVR S~EOLFR� PDV UHIRUoD D QRVVD

PHQVDJHP HVSHFtILFD� GH XPD IRUPD JHQHUDOLVWD� 6H D IiEULFD� QR JHUDO� IDODU HP VHJXUDQoD�

QyV GHSRLV IDODPRV FRQFUHWDPHQWH GH VHJXUDQoD QD QRVVD HTXLSD� QD QRVVD iUHD� 2X VHMD�

DFDEDPRV SRU FRPSOHWDU D FDPSDQKD� D FDPSDQKD SDUD WRGR R S~EOLFR p XPD PHQVDJHP� H

QyV� GHSRLV� GDPRV RV QRVVRV H[HPSORV HVSHFtILFRV� GD QRVVD iUHD GH WUDEDOKR� ( IDODPRV GRV

QRVVRV HTXLSDPHQWRV� GRV QRVVRV ULVFRV� 0DV DEUH D SRUWD j PHQVDJHP HVSHFtILFD TXH QyV

YDPRV WHU TXH SDVVDU� HVVDV FDPSDQKDV JHQHUDOLVWDV�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1mR GLULD TXH DOWHUD� 0DV DFDED SRU QRV ID]HU IDODU PDLV GH VHJXUDQoD� 3RUTXH p XP

OHPEUHWH SDUD R WHPD� 'Dt TXH� YROWR D UHIRUoDU� TXH GHYH VHU UHJXODU� 3RUTXH VH IDODUPRV Vy

XPD YH] SRU DQR� Vy QRV YDPRV OHPEUDU XPD YH] SRU DQR GH IDODU QDV QRVVDV HTXLSDV� 6H D

FDPSDQKD� Oi HVWi� QmR SRGH VHU VHPSUH D PHVPD FDPSDQKD� SRUTXH VHQmR D PHQVDJHP TXH

SDVVRX j SULPHLUD YH]� j VHJXQGD� j WHUFHLUD� D SHVVRD GL] ³DK« p PDLV GR PHVPR´� 7HP TXH

VHU D PHVPD PHQVDJHP� PDV SDVVDGD GH IRUPDV GLIHUHQWHV� SDUD ID]HU R GHVSROHWDU GHSRLV GD

PHQVDJHP HVSHFtILFD TXH QyV WHPRV SDUD SDVVDU jV HTXLSDV�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"



5���� 6LP� e FRPR HX GLJR� 0DLV XPD YH]� ID] FRP TXH QRV OHPEUHPRV GR DVVXQWR H TXH QyV

IDOHPRV GR DVVXQWR� 3RUTXH VH R DVVXQWR QmR IRU IDODGR� FDL QR HVTXHFLPHQWR� ( D VHJXUDQoD p

XPD FRLVD TXH WHP TXH VHU OHPEUDGD TXDVH GLDULDPHQWH� SRUTXH VH SDVVDUPRV DOJXP WHPSR

VHP OHPEUDU RV ULVFRV� D SHVVRD DFDED SRU« WHP WHQGrQFLD D IDFLOLWDU� FRPR VH FRVWXPD GL]HU�

³QXQFD PDLV DFRQWHFHX QDGD« QXQFD PDLV IDODUDP QR DVVXQWR« LVWR� VH FDOKDU� DWp QmR p

JUDYH ID]HU LVWR DVVLP� DVVLP� DVVLP«´� 0DV GHSRLV p DVVLP TXH DFRQWHFHP RV DFLGHQWHV�

SRUWDQWR� WHP TXH VH SDVVDU VHPSUH D PHQVDJHP� UHJXODUPHQWH�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 6LP� VLP� PDLV XPD YH]� VLP� 6LP� LPSDFWD SRUTXH QyV WHPRV XPD IRUPDomR

REULJDWyULD GH VHJXUDQoD� R ³$6$´� TXH WHPRV TXH SDVVDU� DQXDOPHQWH� 0DV D VHJXUDQoD QmR

GHYH VHU Vy SRU REULJDomR� GHYH VHU SRU UHVSRQVDELOLGDGH� 2X VHMD� GHYHPRV HVWDU DOHUWDV SDUD

R DVVXQWR� SRUTXH p GD QRVVD UHVSRQVDELOLGDGH D VHJXUDQoD GH WRGRV QyV� GDt VHU TXH QmR GHYH

VHU XPD FRLVD IHLWD SRU REULJDomR� PDV VLP SRU GHYHU� e PHVPR DVVLP� GHYHPRV OHPEUDU

VHPSUH GRV ULVFRV H QmR Vy DSHQDV TXDQGR VRPRV REULJDGRV� 'Dt TXH D FDPSDQKD� PDLV XPD

YH]� GHYH VHU UHJXODU� GHYH VHU XP WHPD VHPSUH SUHVHQWH� D VHJXUDQoD� QDV FRPXQLFDo}HV

JHUDLV GD IiEULFD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 6LP� 3RUTXH� VH QmR IRU IDODGR� VH QmR IRU OHPEUDGR DWUDYpV GH FDPSDQKDV LQWHUQDV� QmR

p QRVVD SULRULGDGH� $ QRVVD SULRULGDGH p R TXH HVWDPRV QR GLD D GLD D SDVVDU QDV HTXLSDV H QDV

iUHDV GH WUDEDOKR� H R WHPD GD VHJXUDQoD YDL ILFDQGR SDUD WUiV� ³DK� QmR WHP DFRQWHFLGR

QDGD«´� ILFD XP ERFDGR HVTXHFLGR� 0DV� VH IRU OHPEUDGD D FDPSDQKD� VH DSDUHFHU XPD

FDPSDQKD ³$FLGHQWHV =(52´ QyV� D VHJXLU DRV DVVXQWRV TXH WHPRV SDUD IDODU� p PDLV XP

DVVXQWR TXH WHPRV SDUD DERUGDU FRP DV HTXLSDV� ³1mR VH HVTXHoDP VHPSUH� VHJXUDQoD

SULPHLUR TXH WXGR� D YLGD KXPDQD QmR WHP SUHoR� $ TXDOLGDGH p XPD FRLVD VHFXQGiULD� D

SURGXomR p XPD FRLVD VHFXQGiULD� D YLGD KXPDQD p R PDLV LPSRUWDQWH� D YRVVD VHJXUDQoD GHYH

VHU R SRQWR PDLV LPSRUWDQWH� (VTXHFHUHP�VH GH PRQWDU XP SDUDIXVR QmR p WmR LPSRUWDQWH

FRPR ILFDUHP VHP XP EUDoR´� ( LVVR GHYH VHU VHPSUH D QRVVD SULRULGDGH� ( GHYH VHU VHPSUH

OHPEUDGD� H GDt DV FDPSDQKDV LQWHUQDV�



3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 0RWLYD� VLP� 3DUD PLP p XPD VDWLVIDomR WDPEpP VDEHU TXH QmR WLYH DFLGHQWHV QD

HTXLSD� TXH QmR KRXYH DOJXpP TXH VH WHQKD DOHLMDGR� TXH QmR KRXYH QHQKXPD VLWXDomR GH

ULVFR� ( p XPD VDWLVIDomR SDUD QyV� HP WHUPRV GH UHVXOWDGRV� p LPSRUWDQWH WHUPRV UHVXOWDGRV

QRXWURV kPELWRV PDV� DFLPD GH WXGR� p LPSRUWDQWH TXH QLQJXpP VH WHQKD DOHLMDGR� 6DEHU TXH

QyV JDQKDPRV R SUpPLR GH VHJXUDQoD� p XP RUJXOKR SDUD WRGRV QyV� 4XHU GL]HU TXH

FRQVHJXLPRV DWLQJLU QmR Vy RV UHVXOWDGRV GD IiEULFD� PDV WDPEpP TXH QmR KRXYH SHVVRDV TXH

WHQKDP WLGR DOJXP DFLGHQWH JUDYH H LVVR p VHPSUH XP PRWLYR GH RUJXOKR H GH VDWLVIDomR SDUD

WRGRV QyV� DFLPD GH WXGR� 4XH WRGD D JHQWH WHQKD WUDEDOKDGR HP VHJXUDQoD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 3RU H[HPSOR� R IDFWR GH FRPXQLFDU TXH JDQKiPRV XP SUpPLR GH VHJXUDQoD H DJRUD

KDYHU XPD FDPSDQKD GH $FLGHQWHV =(52� DFDED SRU PXGDU XP ERFDGLQKR R FRPSRUWDPHQWR

jV SHVVRDV� (X SHQVR TXH LQFRQVFLHQWHPHQWH� RX FRQVFLHQWHPHQWH� DV SHVVRDV DFDEDP SRU D

PHQVDJHP HQWUDU� SRUTXH YHUHP VXFHVVLYDPHQWH FDPSDQKDV VREUH VHJXUDQoD H QRWtFLDV VREUH

VHJXUDQoD� DFDED SRU� LQFRQVFLHQWHPHQWH� HVWDU SUHVHQWH QD FDEHoD GDV SHVVRDV R WHPD

VHJXUDQoD� 6H QmR IRU FRPXQLFDGR� SHQVR TXH DV SHVVRDV GHVOHL[DP�VH XP ERFDGLQKR GR WHPD

QR VHX FRPSRUWDPHQWR GLiULR HP WHUPRV GH WUDEDOKR� 'Dt TXH HX SHQVR TXH DV FDPSDQKDV

LQIOXHQFLDP R FRPSRUWDPHQWR GDV SHVVRDV� VLP�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� -i� Mi� 3RU H[HPSOR� VH RXYLU XPD QRWtFLD� HP WHUPRV GH« QyV UHFHEHPRV WDPEpP

LQIRUPDomR GH DFLGHQWHV GH WUDEDOKR� H VDEHU TXH Ki� TXH KRXYH DFLGHQWHV� DFDED SRU QRV S{U

PDLV DOHUWDV� DFDEDPRV SRU HVWDU PDLV FRQVFLHQWHV� H DFDEDPRV SRU HVWDU PDLV DWHQWRV D

VLWXDo}HV GH ULVFR� 6H QyV RXYLUPRV IDODU HP VHJXUDQoD� DFDEDPRV SRU ROKDU� SRU H[HPSOR

SDUD XP HTXLSDPHQWR RX SDUD R FRPSRUWDPHQWR GH XP RSHUDGRU� GH IRUPD GLIHUHQWH� SRUTXH

DFDEiPRV GH YHU XPD FDPSDQKD VREUH VHJXUDQoD ³$FLGHQWHV =(52´ H DFDEDPRV GH YHU XP

FRPSRUWDPHQWR GH ULVFR� SRU H[HPSOR QXP RSHUDGRU� H YDPRV ORJR FRUULJLU� (QTXDQWR� VH



FDOKDU� VHP WHU KDYLGR HVVH DOHUWD� ROKDPRV H QHP SUHVWDPRV DWHQomR� QHP UHSDUDPRV TXH R

RSHUDGRU HVWi D ID]HU XPD RSHUDomR GH ULVFR� H DFDEDPRV SRU HVWDU PDLV DWHQWRV DR DVVXQWR�



$QH[R ;;,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 1yV DTXL XWLOL]DPRV PDLV D QHZVOHWWHU� 3RUTXH SRGHPRV WHU R SDSHO H GLVFXWLU LVVR FRP DV

SHVVRDV HP UHXQLmR� 1mR WHPRV WHOHYLVmR SUHVHQWH� RV WHOHPyYHLV� WDPEpP QmR YDPRV HVWDU

WRGRV GH WHOHPyYHO QD PmR� D ROKDU XQV SDUD RV RXWURV� D QHZVOHWWHU p R TXH D JHQWH XWLOL]D

PDLV� (X� SHVVRDOPHQWH� HP WHUPRV GH UHXQLmR GH FRPXQLFDomR�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� e SUiWLFR�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 7H[WR FXUWR� 3RUTXH p DVVLP� p R TXH QRV Gi PDLV MHLWR HP WHUPRV GH« DWp VH KRXYHU XP

DFLGHQWH� SDUD FRPXQLFDU FRP DV SHVVRDV� D LQFLGrQFLD GR WH[WR FXUWR H D JHQWH GL]� ³ROKD�

SDVVRX�VH LVWR´� RX ³SDVVRX�VH DTXLOR´� RX ³QmR VH SRGH ID]HU LVWR´ RX ³QmR VH SRGH ID]HU

DTXLOR´��� 9tGHR� QmR WHPRV WHPSR SDUD HVWDU D YHU YtGHRV� HOHV� VH FDOKDU� DTXL QR UHIHLWyULR

WHP� DTXLOR HVWi D SDVVDU H HOHV HVWmR D FRPHU H YmR OHQGR� $JRUD QyV� DOL HP EDL[R� QmR� QyV

WHPRV �� PLQXWRV GH UHXQLmR GH FRPXQLFDomR� 6H KRXYHU DOJXPD FRLVD JUDYH� HX IDoR XPD

UHXQLmR GH HPHUJrQFLD� RX FRLVD SDUHFLGD� PDV Oi HVWi� FRQWH~GRV FXUWRV� ( UiSLGRV� 3RUTXH

DVVLP p PHOKRU�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 7HP D YHU FRP DFLGHQWHV GH WUDEDOKR� +RXYH XPD DFLGHQWH Ki WHPSRV DWUiV� H WHYH D YHU

FRP HQWUDGDV H VDtGDV GDV OLQKDV� IULVDU LVVR� YROWDU D IULVDU LVVR jV SHVVRDV� TXH QmR SRGHP

HQWUDU QDV OLQKDV GH TXDOTXHU PDQHLUD� WrP TXH FRORFDU R FDGHDGR GH VHJXUDQoD� EDVLFDPHQWH

p LVVR� )RL R TXH PH PDUFRX PDLV QRV ~OWLPRV WHPSRV�



3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� (VWRX�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� $ LQIRUPDomR GR PrV HP TXH QmR KRXYH DFLGHQWHV QD IiEULFD� SRUTXH p VHPSUH ERP�

SRUTXH p VLQDO GH TXH HVWDPRV D WUDEDOKDU EHP H TXH D LQIRUPDomR p EHP DEVRUYLGD SHODV

SHVVRDV� 3RUTXH jV YH]HV QmR p Vy VRUWH� p SUHYHQLU WDPEpP�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� ,GHQWLILFR�PH� 3RUTXH WUDEDOKR WRGRV RV GLDV Fi HP EDL[R� FRP FROHJDV� H p VHPSUH ERP

TXH QHQKXP GH QyV VH GLVWUDLD� RX HOHV QmR VH GLVWUDLDP� TXH p SDUD QmR WHUPRV QLQJXpP

SUREOHPDV� 3RUTXH� FRVWXPR GL]HU TXH D GRU QLQJXpP QRV WLUD� VH D JHQWH VH DOHLMDU� H p LVVR

TXH PXLWDV YH]HV GLJR D HOHV� ³WHQKDP FXLGDGR SRUTXH D GRU QLQJXpP OKH WLUD´� e TXDVH TXH

XP VORJDQ� 0DV p YHUGDGH� p D SXUD YHUGDGH�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� e� p VHPSUH ERP� $V SHVVRDV WrP TXH DEVRUYHU EHP LVVR SRUTXH R WHPSR GR

DQWLJDPHQWH� D JHQWH DQGDU HP FLPD GR MRHOKR� Mi Oi YDL� SRUTXH p R TXH HX GLJR� PXLWD JHQWH

SHUGH HPSUHJR� SHUGH LVWR� RX DWp FULD SUREOHPDV DRV FROHJDV VH QmR WLYHU FRQVFLrQFLD GR TXH

HVWi D ID]HU� e ERP� VHMD FHQWUDOPHQWH GLYXOJDGR LVVR H SURQWR� DV SHVVRDV HQWHQGDP�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� +i� 1HP TXH VHMD UHOHPEUDU DV SHVVRDV� 3RUTXH D VHJXUDQoD p PXLWR LPSRUWDQWH�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"



5���� (QWmR« DV YDQWDJHQV ID] FRP TXH D SHVVRD WHQKD VHPSUH HP PHQWH TXH HVWi QXP ORFDO

SHULJRVR� TXH R ORFDO p SHULJRVR� QmR VH GLVWUDLD H VH DQWHFLSH DR DFLGHQWH� 3RUTXH� DR ILP H DR

FDER� Ki GXDV FRLVDV TXH D JHQWH SRGH WHU DFLGHQWHV � GXDV QmR� WUrV� PDV GXDV SULQFLSDOPHQWH�

TXH p R IDFLOLWLVPR � D JHQWH MXOJDU TXH HVWi WXGR EHP H Vy DFRQWHFH DRV RXWURV� p TXDQGR

HQWUDPRV QXP VtWLR TXDOTXHU SHQVDUPRV WDPEpP TXH Vy DFRQWHFH DRV RXWURV H QmR QRV

SUHFDYHUPRV GR TXH YDPRV ID]HU� H LVVR p PHLR FDPLQKR DQGDGR SDUD HVWDU D UHOHPEUDU R

DVVXQWR� HVWi VHPSUH HP PHQWH H D SHVVRD WHP VHPSUH PDLV FXLGDGR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 3DUD Mi� QmR VmR KLVWyULDV� R TXH p WUDQVPLWLGR VmR IDFWRV YHUtGLFRV� ( DFKR TXH GHYH VHU

PHVPR D YHUGDGH SDUD D SHVVRD WHU D UHDOLGDGH SUHVHQWH GH TXH OKH SRGH DFRQWHFHU D HOH�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� $MXGD PXLWR� e SHJDU QDTXHOD FRPXQLFDomR H WUDQVFUHYHU SRU EDL[R� H PDQWHU VHPSUH D

VLWXDomR DWXDOL]DGD� $MXGD PXLWR� 3RUTXH VH D JHQWH WLYHVVH TXH HVWDU VHPSUH D SHQVDU HP

WXGR H PDLV DOJXPD FRLVD� QmR ID]LD PDLV QDGD VHQmR SHQVDU� H D JHQWH WHP PRQWHV GH FRLVDV

SDUD ID]HU� WUDQVFUHYHU HVVH SDSHO� p ERP� 3RXSD VHUYLoR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� $MXGRX� $MXGRX SRUTXH DQWLJDPHQWH HUD Vy R ³GL] TXH GLVVH´ RX R ³RXYL IDODU´ H DJRUD

DOpP GR TXH HVWi HVFULWR� PRVWUDP LPDJHQV H UHOHPEUDP D WRGD D KRUD DTXLOR� e VHPSUH ERP�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 1mR� 0DQWHQKR R PHVPR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"



5���� ¬V YH]HV QmR SHQVR QLVVR� 1mR SHQVR SRUTXH p DVVLP� p XPD FRLVD TXH HVWi VHPSUH

SUHVHQWH� $ JHQWH Mi ID] DV FRLVDV jV YH]HV DXWRPDWLFDPHQWH� 2OKD SDUD XP VtWLR� ³(Si« LVWR

QmR HVWi EHP«´� HVWi D SHQVDU QD VHJXUDQoD� PDV SHQVD TXDQGR ROKD SDUD DV FRLVDV� 1mR��� 6y

TXDQGR H[LVWH� HQWUH DVSDV� H PDO� DOJXP DFLGHQWH p TXH D JHQWH YROWD D DSURIXQGDU DLQGD PDLV

DV FRLVDV� 3RUTXH R UHVWR� HVWi VHPSUH SUHVHQWH� H D JHQWH WHQWD VHPSUH SUHYHQLU� 1mR VHL VH IXL

HVSHFtILFR«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� $FKR TXH WHP D VXD LPSRUWkQFLD� PDV SURQWR« VH DIHWD« VH QmR KRXYHVVH� HUD XPD

FRLVD� FRPR Ki« p FRPR HX GLJR� p UHOHPEUDU� 3RUTXH p XPD FRLVD TXH WHP TXH HVWDU VHPSUH

SUHVHQWH� ( p ERP TXH KDMD TXH p SDUD D JHQWH HVWDU DLQGD PDLV SUHVHQWH QD VLWXDomR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 3DUD DQDOLVDU DV FRLVDV PDLV IULDV� RX VHMD� D JHQWH VH WLYHU LVVR VHPSUH SUHVHQWH� VH WLYHU

D FRPXQLFDomR SUHVHQWH p FDSD] GH FKHJDU H DXWRPDWLFDPHQWH Yr ORJR VH HVWi DOJXPD FRLVD

PDO RX QmR� VH p SDUD ID]HU DVVLP� VH QmR VH GHYH ID]HU DVVLP� PRWLYD� )D] FRP TXH DV LGHLDV

HVWHMDP VHPSUH SUHVHQWHV� H SURQWR« H R WHPD WDPEpP� 4XH p XP WHPD LPSRUWDQWH� ( D

FRPXQLFDomR WDPEpP� 3RUTXH VH QmR KRXYHU FRPXQLFDomR� WDPEpP QLQJXpP VH HQWHQGH�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 6LP� TXDQGR Ki DFLGHQWHV� $ JHQWH� DQWLJDPHQWH� RXYLD IDODU ³ROKD� KRXYH XP DFLGHQWH

DTXL´� H DJRUD ILFD FRP D GHVFULomR� FRP D FRPXQLFDomR TXH QRV p GDGD� ILFDPRV FRP D

GHVFULomR GR DFLGHQWH� H DFDEDPRV SRU IDODU VREUH LVVR H GHVHQYROYHU R WHPD FRP YiULDV

RSLQL}HV� RSLQL}HV GRV RSHUDGRUHV� R TXH p TXH SRGHP H R TXH p TXH QmR SRGHP ID]HU�

GHYtDPRV XVDU LVWR � Ki SHVVRDO TXH jV YH]HV VH GLVWUDL H D JHQWH WHP TXH HVWDU VHPSUH D GL]HU

H DTXLOR p XP H[HPSOR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"



5���� 7DOYH]� (VSHFLILFDPHQWH� DJRUD QmR PH HVWRX D OHPEUDU� 0DV RLoR VHPSUH� ( jV YH]HV

SRVVR DOWHUDU� 6HP LQWHQomR� RX QmR� PDV D JHQWH VHJXH VHPSUH RV ERQV H[HPSORV� Qp« H QmR

RV PDXV�



$QH[R ;;,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� $ DSOLFDomR QR WHOHPyYHO H D LQWUDQHW�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� p LQIRUPDWLYD� VLP�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� 3RGHUi VHU R YtGHR H D LPDJHP� 2V WH[WRV ORQJRV jV YH]HV VmR XP ERFDGLQKR PDoXGRV� D

SHVVRD DFDED SRU QmR OHU WXGR�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 6H TXHU TXH OKH GLJD� D QtYHO GH VHJXUDQoD� QmR WHQKR DVVLP� QDGD DVVLP GH SUHVHQWH�

DVVLP GH PDLRU� $ QmR VHU DOJXPDV VLWXDo}HV� H WDPEpP Mi PH DFRQWHFHX D PLP� SRUWDQWR PDV

IRL XP DFLGHQWH DWp Oi IRUD� PDV VLWXDo}HV TXH DFRQWHFHP H TXH YmR VHQGR UHFRUGDGDV� SURQWR�

jV YH]HV HP YtGHRV RX HP WH[WR� QHVWH FDVR DWp Mi p HP WH[WR� ( DV SHVVRDV IDODP H SURQWR�

FRPXQLFDP� DWp GmR DOJXPD DWHQomR� PDV DVVLP QDGD GH HVSHFLDO� 4XH HX PH OHPEUH DJRUD

DVVLP� QmR WHQKR QDGD DVVLP GH GLUHWR� Yi� GLJDPRV DVVLP�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 6HQVLELOL]DU DV SHVVRDV� SRUWDQWR� D WHUHP D GHYLGD DWHQomR SRUTXH DR PtQLPR GHVFXLGR p

D PRUWH GR DUWLVWD� FRPR VH FRVWXPD GL]HU� H Ki GHWHUPLQDGRV SRUPHQRUHV D TXH D SHVVRD QmR

OLJD H jV YH]HV SURYRFDP HVVH DFLGHQWH� 1HVWH FDVR DTXL SRGH VHU OXYDV� SRGH VHU DV FDPLVDV

GH PDLV EDL[D� SDUD QmR VH FRUWDU� EDVLFDPHQWH LVVR� QHVWD iUHD� Ki PDLV DFLGHQWHV SURYRFDGRV

SRU LVVR� 3HTXHQRV GHVFXLGRV� FKDSDV� TXDOTXHU FRLVD� FRUWD� QmR WHP OXYDV� RX DV OXYDV

DGHTXDGDV� QHVWH FDVR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� SRVVR GL]HU TXH VLP� 7HQWD�VH VHPSUH XWLOL]DU RV PHLRV TXH WHPRV SDUD HVVD

VHJXUDQoD FRPR� Fi HVWi� DV OXYDV H WXGR R PDLV« SRUWDQWR� LGHQWLILFR�PH� VLP�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� $R ILP H DR FDER SDUD VH FRQVHJXLU FKHJDU DRV DFLGHQWHV ]HUR WHP TXH VHU PHVPR

EDVWDQWH IDODGR SDUD TXH HQWUH PHVPR QRV RXYLGRV GDV SHVVRDV� VHQmR DFDEDP SRU VH HVTXHFHU

H QmR VHL« VH HVWLYHU VHPSUH« FRPR KHL�GH GL]HU« D UHVSRQVDELOLGDGH GH QmR KDYHU

DFLGHQWHV WDQWR SRU SDUWH GHOD� GHVVD SHVVRD� FRPR GRV RXWURV� SRGHPRV FKHJDU D HVVH ILP�

QmR KDYHU DFLGHQWHV� RX R PHQRV SRVVtYHO�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� 9DQWDJHQV p� SDUD D HPSUHVD� H SDUD DV SHVVRDV� p QmR WHUHP DFLGHQWHV� p PHQRV GLDV

SHUGLGRV� R WUDEDOKR IOXL GH RXWUD PDQHLUD� QmR Ki SHUGDV GH« QmR Ki SHUGDV GH WUDEDOKR�

SRUWDQWR� p WXGR EHQpILFR� ( DWp PHVPR DWp SDUD RV SUpPLRV� QR FDVR« QR FDVR GD SDUWH

PRQHWiULD� QmR KDYHQGR DFLGHQWHV� QmR VH SHUGH R SUpPLR�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� $V YDQWDJHQV SDUD D HPSUHVD� R WUDEDOKDGRU QmR WHP DFLGHQWHV� HVWi D WUDEDOKDU� HVWi D

ID]HU D SDUWH GHOH� ( SDUD D SHVVRD� HVWi HP FDVD� QmR VH DOHLMRX� QmR WHP TXH HVWDU QD

6HJXUDQoD 6RFLDO� JDQKD PDLV TXDOTXHU FRLVD « VmR WRGDV HVVDV YDQWDJHQV�



3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6H PH IRFDU DTXL QD PLQKD iUHD� VH FDOKDU HP SDUWH p XP ERFDGLQKR PDLV GLItFLO VHU

IRFDGR WRGRV RV DVSHWRV SDUD D VHJXUDQoD� SRUTXH WUDEDOKDPRV FRP FDUJDV SHULJRVDV H

SURGXWRV SHULJRVRV WDPEpP� SDUD D VD~GH� 7HP TXH VHU HVVD LQIRUPDomR GDGD jV SHVVRDV� H DV

SHVVRDV WrP TXH WHU DWHQomR TXDQGR HVWmR D WUDEDOKDU QHVVDV FRQGLo}HV� WHUHP D GHYLGD

VHJXUDQoD« SRUWDQWR� SRUTXH p VHPSUH FRPSOH[R EDWHU WXGR FHUWLQKR� 3RUTXH HVWDPRV D

WUDEDOKDU FRP PROGHV� SRU H[HPSOR� GH �� WRQHODGDV� SRGH DFRQWHFHU XP GHVFXLGR TXDOTXHU H

D SHVVRD DOHLMDU�VH� LVVR« p LQHYLWiYHO� $FKR TXH DTXL QHVWD iUHD WDOYH] QmR VH DSOLFD PXLWR«

RX VHMD� p VHJXLU DV UHJUDV GD VHJXUDQoD H WHQWDU HYLWDU TXH DFRQWHoD DOJXPD FRLVD GH PDO� TXH

DOJXpP VH DOHLMH� 3RUTXH p FRPSOLFDGR jV YH]HV QXPD VLWXDomR GH VWUHVV D SHVVRD SRGH�VH

DOHLMDU� YLUD�VH SDUD R ODGR� SRGH�VH DOHLMDU FRP IDFLOLGDGH� $R DSHUWDU XP SDUDIXVR� VDOWD D

FKDYH� DOHLMRX�VH SURQWR� Mi« Ki FRLVDV TXH QmR HVWmR SURJUDPDGDV� DFRQWHFH� SURQWR� QmR Ki

KLSyWHVH�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� 1mR� $QWHV SHOR FRQWUiULR� 7HQKR TXH WHU PDLV HVVD UHVSRQVDELOLGDGH� XP ERFDGLQKR

PDLV GH UHVSRQVDELOLGDGH SDUD HYLWDU� SDUD FRQVHJXLU VHJXLU RV DFLGHQWHV ]HUR� Qp« H VH YLU

TXH Ki DOJXpP TXH QmR HVWi HP VHJXUDQoD� WHQWDU FKDPDU D DWHQomR RX FKDPDU j DWHQomR� VHMD

DR QtYHO GH HTXLSDPHQWR GH VHJXUDQoD� FRPR GH RXWUD FRLVD TXDOTXHU� $R ILP H DR FDER DWp

PH Gi PDLV XP ERFDGLQKR WDPEpP GH UHVSRQVDELOLGDGH� Mi WLQKD PDV� SDUD FRQVHJXLU FKHJDU D

HVVH QtYHO GH DFLGHQWHV ]HUR� DLQGD VH WHP TXH WHU PDLV XP ERFDGLQKR GH DWHQomR� )DFLOPHQWH

VH WHP XP« SRGH SURYRFDU XP DFLGHQWH�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� 1mR GLJR« DOWHUDU� Vy SRU VHU DV SHVVRDV��� RX VHMD� VHU IDODGR PDLV YH]HV� WHU LVVR

VHPSUH SUHVHQWH QD PHPyULD� RX SHOR PHQRV p HVVD D LQWHQomR� Qp� H WHUHP XP ERFDGR PDLV

GH DWHQomR� SRUWDQWR « Dt WDOYH] IDoD DOJXP UHVXOWDGR� WHQKD DOJXP UHVXOWDGR� 8PD FRLVD p�

XPD SHVVRD RXYH KRMH� H GHSRLV YROWD D RXYLU GDTXL D � RX � PHVHV� VH HVWLYHU VHPSUH IRFDGR



WRGRV RV GLDV� RX QmR VHL TXr� ³ROKD D VHJXUDQoD ]HUR´� ³QmR HVWUDJXHV R JUiILFR´� FRPR QyV

FRVWXPDPRV D GL]HU� H QmR VHL TXr� VH FDOKDU« p PDLV DWHQomR�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 1mR� DIHWDU� QmR« WHQWDU VHPSUH ID]HU� WHQWDU Vy TXH QmR DFRQWHoDP DFLGHQWHV� PDV

SRGHP DFRQWHFHU� 1mR DIHWD� QmR VH GHL[D GH ID]HU DV FRLVDV SRU FDXVD GLVVR� Qp«WHPRV TXH

IRFDU� ID]HU VHPSUH R PHOKRU� DJRUD� VH DFRQWHFHU DOJXPD FRLVD� DFRQWHFH Qp« QmR WHPRV

FRPR IXJLU« QmR WHPRV FRPR IXJLU�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 1mR« QmR p GH IRUPD SRVLWLYD QHP QHJDWLYD« p« PDLV XPD YH]� p WHQWDU FRP TXH

QLQJXpP VH DOHLMH H TXH HVWHMD WXGR HP VHJXUDQoD� H FKHJDU DR ILQDO GR GLD FRP WXGR IHLWR H LU

FDGD XP jV VXDV� H WXGR WUDQTXLOR� QmR p« QmR LPSDFWD� QmR« p FKDWR p TXDQGR DOJXpP VH

DOHLMD� SURQWR� PDV Ki VHPSUH FRLVDV TXH QmR Ki QHFHVVLGDGH� PDV SURQWR« QmR YHMR LVVR

FRPR QDGD GH LPSRUWDQWH�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 3RGH DIHWDU� jV YH]HV� R VHQWLGR GH SULRULGDGH HP UHODomR DR WUDEDOKR� 3RUTXH WHP TXH VH

WHU XP ERFDGLQKR PDLV GH FXLGDGR FRP D VHJXUDQoD� SDUD HYLWDU TXH DFRQWHoD� H HQWmR DV

FRLVDV VH FDOKDU OHYDP XP ERFDGLQKR PDLV GH WHPSR RX D SUHSDUDU RX D ID]HU� SRUTXH WHP GH

VH WHU HVVD GHYLGD DWHQomR� 1HVVH DVSHWR� VLP�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� $ PRWLYDomR p� WDQWR SDUD PLP� FRPR SDUD TXHP HVWi QD HTXLSD� TXHP WUDEDOKD� p QmR

KDYHU DFLGHQWHV� DV SHVVRDV HVWDU WXGR EHP GH VD~GH H WXGR WUDQTXLOR� SURQWR« QmR Ki « LVVR�

XPD SHVVRD DOHLMDU�VH� Ki Dt YiULDV VLWXDo}HV FRP RV GHGRV� WHQG}HV� H PDLV QmR VHL TXr� TXH

GHSRLV QRUPDOPHQWH QXQFD ILFD EHP� H DVVLP� VH D SHVVRD QmR VH DOHLMDU� HVWi WXGR EHP�

SURQWR�



3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 1mR« Vy VH IRU SHOD VLWXDomR GH « Fi HVWi� GR WDO JUiILFR DFLGHQWHV ]HUR� e HYLWDU FRP

TXH QmR KDMD PHVPR DFLGHQWHV� SDUD QmR KDYHU UHJLVWRV GH LQFLGHQWHV� Qp« H« SRUWDQWR� DTXL

QHVWD iUHD� FRPR QyV� SURQWR� ID] WXGR SDUWH GD HTXLSD� Qp� QmR KDYHQGR DFLGHQWHV� TXHU GL]HU

TXH XPD iUHD TXH ID] D 3URGXomR� ID] R WUDEDOKR QRUPDO H QmR WHP DFLGHQWHV� (VWi WXGR D

IXQFLRQDU EHP�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 1mR GLJR TXH VHMD GLUHWDPHQWH� PDV VH FDOKDU Fi HVWi� HQWUH DVSDV� VH FDOKDU QD ³

EULQFDGHLUD� SDUD HYLWDU TXH DOJXpP VH DOHLMH RX TXH jV YH]HV� HX VRX SRUWXJXrV� PDV SURQWR�

WHPRV DTXHOD ³DK« LVWR p PHVPR DVVLP H QmR DFRQWHFH QDGD´ H SDUD HYLWDU TXH DFRQWHoD�

FKDPDU D DWHQomR ³ROKD� Yr Oi TXH QmR DFRQWHFH Vy DRV RXWURV´ H WHQWDU ID]HU R PHOKRU ³XVD

DTXLOR´� ³XVD DV OXYDV´� ³XVD GHWHUPLQDGR HTXLSDPHQWR´ H� VH FDOKDU� FRP D LQWHQomR GH QmR

HQWUDU SDUD R JUiILFR GRV DFLGHQWHV ]HUR� 'H FHUWD IRUPD� QmR GLUHWDPHQWH� PDV GH FHUWD IRUPD

GH YH] HP TXDQGR EULQFD�VH FRP LVVR� Yi� GLJDPRV DVVLP� EULQFDU D VpULR� Qp«



$QH[R ;;,,,� (QWUHYLVWD� 3DUWLFLSDQWH �� � 7HDP /HDGHU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 4XDLV« D LQWUDQHW D JHQWH XVD� PDV« H p PDLV DV WHOHYLV}HV� Oi� R GLUHWRU GD iUHD WDPEpP

SDVVD PXLWR� PXLWD LQIRUPDomR SHOD WHOHYLVmR� Oi� HVWi PHVPR Oi H[SRVWD PHVPR�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� (Si HX VLQWR TXH DV SHVVRDV SDUHFH TXH SUHFLVDP TXH DOJXpP HVWHMD VHQWDGR QXPD

VDOLQKD� D GL]HU ³ROKD� p DVVLP� RX DVVDGR´ PDV DFKR TXH DV FRLVDV HVWmR H[SOtFLWDV� DFKR TXH

QmR « DFKR TXH KRMH HP GLD Mi QmR p SUHFLVR XPD UHXQLmR SDUD IDODU GH XP WHPD HVSHFtILFR�

QHVWH FDVR GD VHJXUDQoD� QmR« DFKR TXH HVWi EHP H[SOtFLWR� SRU LVVR«

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� (X" 7H[WR FXUWR H SRU LPDJHQV� $FKR TXH YtGHR DV SHVVRDV SHUGHP�VH XP ERFDGLQKR HP

FRLVDV TXH QmR WHP QDGD D YHU� VmR FRLVDV TXH DSDUHFHP QR YtGHR H TXH YmR EULQFDU FRP

DTXLOR� H QmR LQWHUHVVD QDGD j LQIRUPDomR� QHVWH FDVR�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 3RVVR VHU VLQFHUR" $FKR TXH QmR PH OHPEUR GH YHU QHQKXP� $JRUD« ����� QmR PH

OHPEUR GH YHU QHQKXP� 7DPEpP� HVWRX� DJRUD HVWRX QD SRVLomR FRPR 7HDP /HDGHU H p XP

ERFDGR GLItFLO D JHQWH SDVVDU H SDUDU QXPD WHOHYLVmR D YHU �KRMH HP GLD p PDLV QD WHOHYLVmR

TXH SDVVDP LQIRUPDomR� H D JHQWH UDUDPHQWH SiUD� SRU DFDVR« p XPD FRLVD« QmR PH HVWRX D

OHPEUDU DVVLP GH QDGD�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"



5��� 6LP� ( DFKR TXH QR DQR SDVVDGR WLYHPRV DFLGHQWHV ]HUR� 2X HVWH DQR� DFKR TXH QmR

KRXYH QHQKXP DFLGHQWH� 1HVWH FDVR� QD iUHD� QmR KRXYH DFLGHQWHV� $FKR TXH IRL HVWH DQR� DWp

DJRUD QmR KRXYH QHQKXP�

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"

5��� $V LPDJHQV� SRUTXH VmR EDVWDQWH H[SOtFLWDV� SRU H[HPSOR�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� $K VLP� EDVWDQWH� 3RUTXH DQWHV GH YLU SDUD D 9RONVZDJHQ $XWRHXURSD� WUDEDOKHL QXPD

HPSUHVD HP TXH D VHJXUDQoD HUD TXDVH ]HUR� 2X VHMD� QmR KDYLD VHJXUDQoD� p R FRQWUiULR�

$TXL� SURQWR� DTXL p GLIHUHQWH H DFKR TXH VLP� DFKR TXH GHYHPRV EDWDOKDU WRGRV SDUD LVVR

SRUTXH D JHQWH SRGH�VH DOHLMDU� FRUWDU XP GHGR RX VDLU XP EUDoR IRUD H GHSRLV« 0XLWDV

SHVVRDV QmR HVWmR� PDV HX FRQFRUGR� 'HVFXOSD� )DFLOLWLVPR� 3RUTXH DWUiV GD VHJXUDQoD HVWHMD

IDFLOLWLVPR� $V SHVVRDV IDFLOLWDP H DOHLMDP�VH� ( D 9RONVZDJHQ $XWRHXURSD� LVVR Dt� QmR JRVWD

PXLWR GHVVD SDUWH� IDFLOLWDU SDUD ID]HU R WUDEDOKR PDLV UiSLGR RX DOJR GR JpQHUR« 1LVVR Dt«

1DV RXWUDV HPSUHVDV QmR� 1DV RXWUDV HPSUHVDV� p R IDFLOLWLVPR� DV SHVVRDV DOHLMDP�VH�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� $FKR TXH VLP�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� ,GHQWLILFR DOJXPD YDQWDJHP"��� 6y FRQVLJR LU SX[DU FRLVDV DWUiV SRU DJRUD� 3RU H[HPSOR�

WX WHQV PXLWD SHVVRD PDLV YHOKD TXH QmR WLQKD WDQWD FRPXQLFDomR HP WHUPRV GH DFLGHQWHV H

FRPR XVDU RV PDWHULDLV� DV SRQWHV URODQWHV� RX DOJR GR JpQHUR � RX VHMD� ID]LDP DV FRLVDV PDLV

j EUXWD� WrP WHQGLQLWHV� WrP XPD GDWD GH SUREOHPDV� ( QyV� PDLV QRYRV� VH IRUPRV SHOD

FRPXQLFDomR GH VHJXUDQoD� H QmR VHL R TXr� HSi FRQVHJXLPRV FRPEDWHU XP ERFDGR LVVR�

WHQGLQLWHV� GRUHV QDV FRVWDV� LU SDUD D UHIRUPD PDLV FHGR� SRU H[HPSOR� VLP«



3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� 3DUD R RSHUDGRU HP VL� SDUD R FRODERUDGRU� YDQWDJHQV QD YLGD SHVVRDO WDPEpP� VH HX

WLYHU XPD WHQGLQLWH QR RPEUR� QmR FRQVLJR� SRU H[HPSOR� VH HX OXWDU ER[H� QmR FRQVLJR ID]HU

XP ER[H� VH HX JRVWDU�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"

5���� 6LP� PXLWDV GHODV Mi DFRQWHFHUDP� VmR UHDOLGDGH� DOJXPDV�

3���� (QTXDQWR 7HDP /HDGHU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD

DOJXP SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� %DVWDQWH� $SHVDU GH QmR FRQFRUGDUPRV FRP DOJXPDV FRLVDV TXH HOHV GL]HP SDUD

ID]HUPRV� GLILFXOWD�QRV R WUDEDOKR XP SRXFR D QyV� PDV DXPHQWD�QRV D VHJXUDQoD� 3RUWDQWR�

DFKR TXH WHP TXH VHU FXPSULGR�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� (X DFUHGLWR TXH VLP� PDV QmR WH YRX FRQVHJXLU UHVSRQGHU D HVVD SHUJXQWD� PDV DFUHGLWR

TXH VLP� DFUHGLWR TXH VLP� QmR WH FRQVLJR p GL]HU QDGD DVVLP«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 6LP« 6DEHV TXH HX WDPEpP QmR YLD D VHJXUDQoD FRPR YHMR DJRUD� QmR p� SRUTXH HX

WDPEpP� SDUHFH TXH QmR� FRPR 7HDP /HDGHU� WX pV UHVSRQViYHO SRU XPD HTXLSD� HQWmR� WX YrV

D VHJXUDQoD GHSRLV GH RXWUD PDQHLUD� DSHVDU GH� VHPSUH YL D VHJXUDQoD� GHYLGR DR PHX

SDVVDGR� TXDQGR YLP SDUD D 9RONVZDJHQ $XWRHXURSD VHPSUH YL D VHJXUDQoD HP SULPHLUR

OXJDU� ( QmR FRQVLJR HVSHFLILFDU DVVLP QDGD� WDPEpP TXDQGR HQWUHL FRPR WHDP OHDGHU� R FKLS

PXGD XP SRXFR� SRUWDQWR QmR FRQVLJR HVSHFLILFDU QDGD� e XP ERFDGR JHUDO� VDEHV«

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"



5���� 6LP� e FKDPDWLYR� VLP�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"

5���� 6LP� $FKR TXH VLP� (Si� QmR FRQVLJR HVWDU D HVSHFLILFDU EHP� $FKR TXH VLP� SRUTXH

DQWLJDPHQWH QmR WLQKDV HVWHV PHLRV GH FRPXQLFDomR� FHUWR" $QWLJDPHQWH HUD SDVVDGD SRU

DOJXPD IRUPDomR� D SHVVRD GHSRLV IDOWDYD QHVVH GLD QmR LD j IRUPDomR� D IRUPDomR HUD

SDVVDGD QR DQR� PDV FRQWLQXDYD D WUDEDOKDU� ( DVVLP p PDLV LPSDFWDQWH� QmR p���� 7X YrV H�

TXHUHQGR RX QmR� YDLV OHU� YDL WH ILFDU QD PHPyULD� H TXDQGR WLYHUHV QXPD VLWXDomR� DFKR TXH

YDLV�WH UHFRUGDU� SHOR PHQRV�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 1mR� $FKR TXH QmR� $ VHJXUDQoD p XPD REULJDWRULHGDGH Vy� 1mR PH PRWLYD HP QDGD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 1mR� 1mR HVWRX D YHU DVVLP QDGD� 4XH HX PH OHPEUH� QmR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� e FRPR HX HVWDYD D WH GL]HU� &RPR HVWRX FRPR 7HDP /HDGHU Ki � DQRV� HX PXGHL PDLV D

PLQKD SRVWXUD� HVWRX PDLV DOHUWD DRV RXWURV� DQWLJDPHQWH HVWDYD PDLV DOHUWD D PLP� ILTXHL

PDLV DOHUWD DRV RXWURV� Qp� PDV VLP� D FRPXQLFDomR WDPEpP WH DMXGD� D WHUHV DOHUWD DRV RXWURV

WDPEpP� RX VHMD� VH RV RXWURV HVWmR HP VHJXUDQoD WX WDPEpP HVWiV� (QWmR� VLP�



$QH[R ;;,9� (QWUHYLVWD� 3DUWLFLSDQWH �� � 6XSHUYLVRU

3��� 'HVWD OLVWD GH FDQDLV GH FRPXQLFDomR �DSOLFDomR FRUSRUDWLYD LQWHUQD� WHOHYLVmR

FRUSRUDWLYD LQWHUQD� LQWUDQHW� QHZVOHWWHU H SDLQpLV�ORQDV� TXDLV p TXH FRVWXPD XWLOL]DU"

5��� 'HVWDV WRGDV TXH DTXL HVWmR� D TXH HX XWLOL]R PDLV p DV WHOHYLV}HV� R TXH SDVVD QD

WHOHYLVmR SHOR PHQRV D LQWXLomR PDLV UiSLGD� H HVWi VHPSUH D SDVVDU� p D TXH QyV XVDPRV PDLV�

( D QHZVOHWWHU WDPEpP� $V ORQDV� Ki PHQRV� SRU LVVR WDPEpP QmR « p PDLV p ORJyWLSRV�

WHPRV XP DTXL j HQWUDGD H SRXFR PDLV� SRUWDQWR QmR Ki PXLWD LQIRUPDomR DR QtYHO GH ORQDV RX

GH SDLQpLV SXEOLFLWiULRV� e PDLV p QD WHOHYLVmR� 1D PLQKD RSLQLmR�

3��� $ XWLOL]DomR GHVVHV FDQDLV p DJUDGiYHO SDUD VL"

5��� 6LP� e VLPSOHV� D LQIRUPDomR p IOXHQWH� QmR p DVVLP PXLWR GHQVD � DFKR TXH p SHUFHWtYHO�

3��� 'HVWD OLVWD� TXDO R WLSR GH IRUPDWR GH FRPXQLFDomR �WH[WRV ORQJRV �DUWLJRV�� WH[WRV

FXUWRV� YtGHRV� LPDJHQV� SUHIHUH"

5��� (X DFKR TXH R YtGHR p R TXH FKHJD PDLV UDSLGDPHQWH j SRSXODomR D TXHP p GHVWLQDGR�

3��� $ SDUWLU GR TXH VH OHPEUD� TXH FRQWH~GRV� SUHFLVDPHQWH� WH[WR� YtGHR� LPDJHP� TXH

WHQKD YLVWR VREUH VHJXUDQoD HP ���� HVWmR PDLV SUHVHQWHV QD VXD PHPyULD"

5��� 8PD YH] WRGRV RV GLDV� DVVLP TXH VH VDL GR EDOQHiULR� 3RU DFDVR� HVWi QXPD ORQD� TXH p

³XP GLD FRP DFLGHQWHV ]HUR p XP GLD DJUDGiYHO´ RX ³p XP ERP GLD GH WUDEDOKR´�

3��� (VWi IDPLOLDUL]DGR FRP D FDPSDQKD $FLGHQWHV =(52"

5��� 6LP� 7HQWDPRV� WRGRV RV GLDV� SURPRYHU TXH LVVR DFRQWHoD� 1mR Vy FRP D LQIRUPDomR

TXH p GLVWULEXtGD PDV QyV� QR GLD D GLD� WRGDV DV UHXQL}HV GH FRPXQLFDomR� FRPHQWDPRV

HVVH« SDUD DV SHVVRDV WHUHP FXLGDGR

3��� 'D FRPXQLFDomR VREUH VHJXUDQoD TXH VH OHPEUD� TXDLV IRUDP RV FRQWH~GRV TXH PDLV

JRVWRX� H SRUTXr"



5��� 3RUTXr« DVVLP GH UHSHQWH QmR PH HVWRX D OHPEUDU GH QDGD DVVLP GH HVSHFLDO� 0DV VH

FDOKDU WHP PDLV D YHU FRP RV YtGHRV� TXH Mi WHP DFRQWHFLGR� H DFLGHQWHV TXH WrP DFRQWHFLGR�

TXH VmR UHSRUWDGRV� H TXH ID] FRP TXH DV SHVVRDV YHMDP R TXH p TXH DFRQWHFHX� SDUD QmR

YROWDU D IDOKDU QR GLD D GLD�

3��� ,GHQWLILFD�VH H UHYr�VH QD PHQVDJHP GD FDPSDQKD ³$FLGHQWHV =(52´� H FRP D

FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD QR JHUDO"

5��� 6LP� 4XDQWR PHQRV DFLGHQWHV KRXYHU� PHOKRU p SDUD WRGD D SRSXODomR GD IiEULFD� +i

PHQRV VREUHFDUJD GH WUDEDOKR SDUD RV RXWURV FRODERUDGRUHV TXH Fi ILFDP FRP PHQRV HVVH TXH

IRL DFLGHQWDGR� 6H KRXYHU DFLGHQWHV ]HUR� p PHOKRU SDUD WRGRV�

3��� &RQVLGHUD HVWH WHPD UHOHYDQWH SDUD VHU FRPXQLFDGR"

5��� 6LP� 6HP G~YLGD� $FKR TXH ID] WRGR R VHQWLGR�

3��� $FKD TXH H[LVWHP YDQWDJHQV DR FRPXQLFDU�VH VREUH HVWH WHPD"

5��� e FODUR UHOHPEUD� WRGRV RV GLDV UHOHPEUD DV SHVVRDV PHVPR TXH VH HVTXHoDP GH DOJXP

SRUPHQRU� VH WRGRV RV GLDV IRUHP YHQGR RX RXYLQGR HVWH WLSR GH LQIRUPDomR� DOJXPD FRLVD

Ki�GH VHU UHWLGD�

3���� �6H VLP� 3HoR�OKH TXH FODULILTXH TXH YDQWDJHQV VmR HVVDV� SDUD TXHP H SRUTXr"

5���� (QWmR� DV YDQWDJHQV p SDUD WRGD D SRSXODomR GD IiEULFD� &RPR Mi GLVVH� TXDQWR PHQRV

DFLGHQWHV� PHQRV VREUHFDUJD Ki QRV RXWURV FRODERUDGRUHV TXH HVWmR D WUDEDOKDU� HVVD p SDUD

PLP D PDLRU YDQWDJHP� H p D QtYHO GH GHVSHVD TXH WRGRV QyV WHPRV� XP FRODERUDGRU

DFLGHQWDGR� D IiEULFD HVWi D SDJDU SDUD HOH HVWDU HP FDVD� DWUDYpV GR VHJXUR� e R VHJXUR� TXH

QmR SDJDPRV DR VHJXUR� YDL GDU DR PHVPR� QyV WHPRV XPD GHVSHVD LQHUHQWH FRP LVVR�

3���� $FKD TXH DV KLVWyULDV H LQIRUPDo}HV WUDQVPLWLGDV FRUUHVSRQGHP jTXLOR TXH

JRVWDULD TXH IRVVH WUDQVPLWLGR VREUH D WHPiWLFD"



5���� e DVVLP� PXGDU� SRGH�VH PXGDU VHPSUH� 6H p FRPSOHWDPHQWH HILFD]" 7HQKR DOJXPDV

G~YLGDV� 3URQWR� p R TXH WHPRV� QmR« WDPEpP QmR VHL FRPR p TXH p D IRUPD TXH HOHV YmR

EXVFDU SDUD R TXH PHWHP WDQWR QDV WHOHYLV}HV FRPR QRV VORJDQV� QR TXH SRVVD DFRQWHFHU«

$FKR TXH p HILFD]� 7RUQD�VH HILFD] DR ORQJR GR WHPSR�

3���� (QTXDQWR 6XSHUYLVRU� D FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD GHVHPSHQKD DOJXP

SDSHO TXH OKH VHMD UHOHYDQWH� QR kPELWR GD VXD IXQomR"

5���� 1D PLQKD IXQomR� QmR� 5HOHYDQWH� UHOHYDQWH� QmR� e PDLV UHOHYDQWH SDUD TXHP HVWi D

RSHUDU� 1yV HVWDPRV XP ERFDGLQKR PDLV UHVJXDUGDGRV� QmR HVWDPRV QR PHLR GD RSHUDomR� RV

FXLGDGRV TXH WHPRV TXH RV WHU� p yEYLR� PDV HVWDPRV PDLV VDOYDJXDUGDGRV� e PDLV SDUD TXHP

HVWi QR FKmR GH IiEULFD�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD DOWHURX D IRUPD FRPR SHUVSHWLYD D VHJXUDQoD"

5���� (X DFKR TXH DOHUWRX PDLV DV SHVVRDV� $FKR TXH WHP VLGR PDLV LQFLVLYR H PXLWR PDLV

IUHTXHQWH GR TXH HUD DWp DTXL� $V SHVVRDV DR PHQRV� FRPR Mi GLVVH� YmR RXYLQGR PDLV WRGRV

RV GLDV� H DOHUWD�DV XP SRXTXLQKR PDLV�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWRX R VHX VHQWLGR GH

UHVSRQVDELOLGDGH VREUH R WHPD"

5���� 1mR� 6HP G~YLGD� $ QRVVD UHVSRQVDELOLGDGH� WRGRV RV GLDV� p LJXDO� e WHQWDU DOHUWDU SDUD

RV ULVFRV TXH VH FRUUH QXPD iUHD GH SURGXomR� 1mR p LVVR TXH YHP DOWHUDU QDGD�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD LPSDFWD R VHX LQWHUHVVH SHOR WHPD"

5���� 6LP� 3RUTXH FRPR YDL KDYHQGR PDLV LQIRUPDomR� DV SHVVRDV YmR ILFDQGR PDLV GHVSHUWDV

RX YmR VH LQWHUHVVDQGR PDLV� WHQWDU RXYLU DTXLOR TXH YDL VDLQGR� SDUD WHQWDU PLQLPL]DU RV

ULVFRV GH DFLGHQWH�

3���� &RQVLGHUD TXH D FRPXQLFDomR VREUH VHJXUDQoD DIHWD R VHQWLGR GH SULRULGDGH H

LPSRUWkQFLD GDGR DR WHPD"



5���� 6LP� $FKR TXH VLP� 3RUTXH VH QmR KRXYHVVH LQIRUPDomR� DV SHVVRDV VH FDOKDU GHL[DYDP

GH VHU XPD SULRULGDGH� )RFDYDP�VH PDLV VH FDOKDU QR WUDEDOKR H QmR RXYLDP� QmR YLDP WDQWR D

VHJXUDQoD FRPR XP IDWRU SULQFLSDO SDUD HOHV WHUHP FXLGDGR� 6H QmR KRXYHVVH HVVD

LQIRUPDomR� DV SHVVRDV VH FDOKDU QmR DEVRUYLDP WDQWR R WHPD� $VVLP� FRPR HVWi VHPSUH D VDLU�

VHPSUH D VXUJLU� ILFDP PDLV GHVSHUWDV SDUD�

3���� $ FRPXQLFDomR VREUH VHJXUDQoD PRWLYD�R GH DOJXPD PDQHLUD� HP DOJXP DVSHWR"

5���� 0RWLYDU� QmR GLULD� PDV WRUQD�PH VH FDOKDU PDLV FRQVFLHQWH GDTXLOR TXH WHQKR TXH HVWDU

DOHUWD H GDTXLOR TXH WHQKR GH DOHUWDU RV PHXV FRODERUDGRUHV SDUD R WHPD GD VHJXUDQoD�

3���� ,GHQWLILFD DOJXPD PXGDQoD� FDXVDGD SHOD FRPXQLFDomR LQWHUQD� QD IRUPD FRPR VH

SRVLFLRQD� SHQVD RX VHQWH UHODWLYDPHQWH DR DVVXQWR GD VHJXUDQoD"

5���� 1mR Vy SHOD FRPXQLFDomR� PDV WDPEpP SHOR DXPHQWR GH LQIRUPDomR TXH WHP VXUJLGR�

WDQWR VHMD QD FRPXQLFDomR LQWHUQD VHMD SHORV SUySULRV HOHPHQWRV GD VHJXUDQoD TXH HVWmR

VHPSUH D DOHUWDU H HVWmR VHPSUH D S{U VORJDQV� LVVR VLP� DOHUWRX FRP TXH KDMD PDLV IRFR QD

VHJXUDQoD QR WUDEDOKR�

3���� -i DOWHURX DOJXP FRPSRUWDPHQWR SRU FDXVD GD FRPXQLFDomR TXH WHP YLQGR D VHU

IHLWD VREUH VHJXUDQoD"

5���� 6LP� DV SHVVRDV HVWmR PDLV DWHQWDV� 7rP PDLV FXLGDGR HP DOJXPDV FRLVDV TXH ID]HP

GHULYDGR GDTXLOR TXH YrHP QD LQIRUPDomR�



$QH[R ;;9� ,QWHUHVVH QD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � JUHOKD GH DQiOLVH





$QH[R ;;9,� 8WLOLGDGH H YDORU DFUHVFHQWDGR SHOD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD
� JUHOKD GH DQiOLVH









$QH[R ;;9,,� )DPLOLDULGDGH FRP DV Do}HV GH FRPXQLFDomR LQWHUQD SURYHQLHQWHV GR
GHSDUWDPHQWR GH &5* � JUHOKD GH DQiOLVH







$QH[R ;;9,,,� ,PSDFWRV GD FRPXQLFDomR LQWHUQD VREUH VHJXUDQoD � WDEHOD GH DQiOLVH
















