
�

3ULYDWL]DomR�GH
VHUYLoRV�S~EOLFRV��D
H[SHULrQFLD�GD�2&'(


6WLOSRQ�1HVWRU


/DGDQ�0DKERREL





 $V RSLQL}HV H[SUHVVDV QHVWH DUWLJR VmR SHVVRDLV GRV DXWRUHV H
QmR UHIOHWHP QHFHVVDULDPHQWH RV SRQWRV GH YLVWD GD 2&'(�



 &KHIH GD 8QLGDGH GH 3ULYDWL]DomR H GH 5HIRUPD GH
(PSUHVDV GD 2&'(�




 &RQVXOWRU GD 8QLGDGH GH 3ULYDWL]DomR H GH 5HIRUPD GH
(PSUHVDV GD 2&'(�





���,QWURGXomR�H�UHVXPR

+iXPD GpFDGD DWUiV� D SULYDWL]DomR HUD XPDSROtWLFD DOWDPHQWH FRQWURYHUVD�
1D iUHD GD 2&'( FRPR XP WRGR� HOD KDYLD DIHWDGR XPD TXDQWLD UHODWLYD�
PHQWH EDL[D GH DWLYRV� QmR PDLV GH 86� �� ELOK}HV QDV �� HFRQRPLDV TXH�
QD pSRFD� ID]LDP SDUWH GD HQWLGDGH� (P ����� DV RSHUDo}HV JOREDLV GH
SULYDWL]DomR KDYLDP DXPHQWDGR VLJQLILFDWLYDPHQWH� FKHJDQGR DR YDORU GH
86� ����� ELOK}HV� XP DXPHQWR GH ��� HP FRPSDUDomR DRV Q~PHURV GH
���� �86� ���� ELOK}HV� >YHU 2&'( ������@� 2V GDGRV SUHOLPLQDUHV SDUD
���� LQGLFDP XPD TXHGD HP UHODomR jV UHFHLWDV UHFRUGHV GH ����� DV
RSHUDo}HV JOREDLV GH SULYDWL]DomR DOFDQoDUDP 86������ ELOK}HV� YDORU
��� LQIHULRU DR GR DQR DQWHULRU� (QWUHWDQWR� GHQWUR GD 2&'(� D IRUWH
WHQGrQFLD SDUD PDLV RIHUWDV SDUHFH KDYHU VREUHYLYLGR EHP jV GLItFHLV
FRQGLo}HV GH PHUFDGR GH ����� Mi TXH DV UHFHLWDV UHODWLYDV j SULYDWL]DomR
GLPLQXtUDP DSHQDV ����

1RV VHXV SULPHLURV DQRV� D SULYDWL]DomR ILFRX SUDWLFDPHQWH UHVWULWD DRV
VHWRUHV SURGXWRUHV GH WUDGDEOHV� PDV QRV ~OWLPRV �� DQRV DV YHQGDV GH
HPSUHVDV HVWDWDLV GH VHUYLoRV S~EOLFRV IRUDP UHVSRQViYHLV SHOD PDLRU SDUWH
GD DWLYLGDGH GHSULYDWL]DomR HP WRGR RPXQGR�1D iUHD GD2&'(� DV YHQGDV
QR VHWRU GH LQIUD�HVWUXWXUD FRQWDELOL]DUDP DSUR[LPDGDPHQWH 86� ���
ELOK}HV� �YHU *UiILFR �� QR SHUtRGR �������� (P ����� IRUDP UHVSRQViYHLV
SRU TXDVH ��� GDV UHFHLWDV GH SULYDWL]Do}HV GD 2&'( �YHU *UiILFR ��� $
SULYDWL]DomR UHVXOWRX HP XPD GDV PDLV UiSLGDV H VLJQLILFDWLYDV PXGDQoDV GH
FRQWH[WR GRV VHWRUHV GH LQIUD�HVWUXWXUD H GH VHUYLoRV S~EOLFRV� 8PD LQWHQVD
FRPSHWLomR JOREDO HQWUH DV JUDQGHV HPSUHVDV PXOWLQDFLRQDLV �WDQWR HP
WHUPRV RSHUDFLRQDLV FRPRGHFRQWUROH�� FRPSURIXQGDV UDt]HV QRVPHUFDGRV
GH FDSLWDLV� VXEVWLWXLX XP FHQiULR GH PRQRSyOLRV QDFLRQDLV� PXLWR UHJXOD�
GRV� RSHUDQGR HP PHUFDGRV IUDJPHQWDGRV� H ILQDQFLDGRV SULQFLSDOPHQWH
SRU UHFXUVRV RUoDPHQWiULRV ² D PDLRU SDUWH GHOHV GHILFLWiULRV�

+i XPD VpULH GH UD]}HV SDUD HVVD PXGDQoD� (P SULPHLUR OXJDU� RV GHVHQ�
YROYLPHQWRV SROtWLFRV JOREDLV HOLPLQDUDP RX DOWHUDUDP UDGLFDOPHQWH DOJX�
PDV SHUFHSo}HV VREUH R FRQWUROH H D IXQomR GLVWULEXWLYD GRV VHUYLoRV
S~EOLFRV� DOJXPDV GDV EDVHV HVWUDWpJLFDV SDUD PDQWHU XP UtJLGR FRQWUROH
HVWDWDO VREUH HVVDV HPSUHVDV� HVSHFLDOPHQWH QD (XURSD� GHVDSDUHFHUDPFRP
R FRODSVR GRV SDtVHV GD FRUWLQD GH IHUUR� 2 GHVHPSHQKR� JHUDOPHQWH UXLP�
GDV HPSUHVDV GH VHUYLoRV S~EOLFRV H DV PXGDQoDV GH RSLQLmR VREUH R SDSHO
TXH R (VWDGR GHYH UHSUHVHQWDU QD HFRQRPLD UHVXOWDUDP QD RSRVLomR DR
IRUQHFLPHQWR GH LQIUD�HVWUXWXUD SRU SDUWH GRV JRYHUQRV� $ FUHVFHQWHGHPDQ�
GD SRU VHUYLoRV GH LQIUD�HVWUXWXUD GH PHOKRU TXDOLGDGH DXPHQWRX D QHFHV�
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VLGDGH GH LQYHVWLPHQWRV HP LQIUD�HVWUXWXUD QXPD pSRFD QD TXDO DV UHVWULo}HV
RUoDPHQWiULDV OLPLWDUDPDSRVVLELOLGDGHGH ILQDQFLDPHQWRV JRYHUQDPHQWDLV�
SURSRUFLRQDQGR XP tPSHWR DLQGD PDLRU SDUD D PXGDQoD QD DERUGDJHP
GRV JRYHUQRV D WDLV LQYHVWLPHQWRV� 1RV PHUFDGRV GH FDSLWDO� D GHVUHJXOD�
PHQWDomR ILQDQFHLUD FULRX QRYDV IRQWHV GH FDSLWDO DFLRQiULR SDUD LQYHV�
WLPHQWRV WUDQVQDFLRQDLV� WRUQDQGR SRVVtYHO D SUHVWDomR GH VHUYLoRV S~EOLFRV
SRU HPSUHVDV SULYDGDV� H RV SUySULRV PHUFDGRV WLQKDP QHFHVVLGDGH GH
Do}HV GH TXDOLGDGH SDUD VDWLVID]HU D FUHVFHQWH GHPDQGD GRV IXQGRV GH

)RQWH� 2&'(� 6Y^Q^SYQ\ =Qb[Ud DbU^Tc�
D3UHOLPLQDU�

*UiILFR �

,QIUD�HVWUXWXUD GH SULYDWL]DomR QRV SDtVHV GD 2&'( ² �������

)RQWH� 2&'(� 6Y^Q^SYQ\ =Qb[Ud DbU^Tc�
D2V VHUYLoRV S~EOLFRV LQFOXHP IRUQHFLPHQWR GH HOHWULFLGDGH� JiV H iJXD�
E3UHOLPLQDU�

*UiILFR �

3ULYDWL]Do}HV GH HPSUHVDV GH VHUYLoRV S~EOLFRV QR kPELWR GD 2&'( ² �������
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SHQVmR H GH RXWURV LQWHUPHGLiULRV ILQDQFHLURV� )LQDOPHQWH� RV GHVHQYROYL�
PHQWRV WHFQROyJLFRV HP WHOHFRPXQLFDo}HV H JHUDomR GH HQHUJLD HOpWULFD
UHGX]LUDPD LQWHQVLGDGHGH FDSLWDO H R WHPSRGHHVSHUD H[LJLGR QD SUHVWDomR
GH VHUYLoRV H� SRUWDQWR� H[SDQGLUDP R SRWHQFLDO GH FRPSHWLomR HP VHWRUHV
DQWHULRUPHQWH GRPLQDGRV SRU PRQRSyOLRV�

$R VHJXLU DV SROtWLFDV GH SULYDWL]DomR� RV JRYHUQRV EXVFDPDOFDQoDU REMHWLYRV
HFRQ{PLFRV� SROtWLFRV H ILQDQFHLURV� &RP IUHT�rQFLD� HVVHV REMHWLYRV HVWmR
LQWHU�UHODFLRQDGRV H� DOJXPDV YH]HV� VmR FRQIOLWDQWHV� 2 SHVR UHODWLYR GRV
GLIHUHQWHV REMHWLYRV YDULD GH XP SDtV SDUD RXWUR H WDPEpP� QR GHFRUUHU GR
WHPSR� LQFOXVLYH GHQWUR GR PHVPR SDtV�

$Wp R PRPHQWR� DV HYLGrQFLDV GD H[SHULrQFLD GD SULYDWL]DomR YrPPRVWUDQGR
GH IRUPD FRQVLVWHQWH TXH D PXGDQoD QD SURSULHGDGHPHOKRURX FRQVLGHUDYHO�
PHQWH R GHVHPSHQKR HP QtYHO GDV HPSUHVDV� WDQWR HP WHUPRV GH HILFLrQFLD
SURGXWLYD FRPR GH OXFUDWLYLGDGH� (P WHUPRV GRV REMHWLYRV ILQDQFHLURV� FRPR�
SRU H[HPSOR� D SURPRomR GR GHVHQYROYLPHQWR RX D PDLRU H[SDQVmR GRV
PHUFDGRV DFLRQiULRV�� D SULYDWL]DomR WHP VLGR XP JUDQGH VXFHVVR� (P WHUPRV
GRV REMHWLYRV HFRQ{PLFRV� D SULYDWL]DomR DSUHVHQWRX� HP JHUDO� XP HIHLWR
SRVLWLYR VREUH R EHP�HVWDU GRV FRQVXPLGRUHV SRUTXH D VHSDUDomR GDV IXQo}HV
FRPHUFLDLV H QmR�FRPHUFLDLV SHUPLWLX XPD DORFDomR GH UHFXUVRV PDLV WUDQV�
SDUHQWH� GLPLQXLQGR� SRUWDQWR� DV WDULIDV� 2 JUDX GH VXFHVVR� HQWUHWDQWR�
GHSHQGH GD HVWUXWXUD GR PHUFDGR SyV�SULYDWL]DomR H GD LQWURGXomR GH
FRQFRUUrQFLD� RX GD H[LVWrQFLD GH VLVWHPDV UHJXODGRUHV QRV FDVRV HP TXH QmR
IRL SRVVtYHO LQWURGX]LU D FRQFRUUrQFLD H DLQGD SHUVLVWLUDP RV PRQRSyOLRV
QDWXUDLV�

1HVWH DUWLJR� GLVFXWLUHPRV HP SULPHLUR OXJDU R GHVHQYROYLPHQWR GR GHEDWH�
HP QtYHO GD SROtWLFD S~EOLFD� VREUH D SURSULHGDGH H R FRQWUROH GDV HPSUHVDV
GH VHUYLoRV S~EOLFRV H D UD]mR SDUD VXD SULYDWL]DomR VRE TXDWUR kQJXORV
GLIHUHQWHV �6HomR ��� $ VHJXLU� SDVVDUHPRV D XPD GLVFXVVmR VREUH DV PXGDQ�
oDV TXH RFRUUHUDP QD DERUGDJHP LQVWLWXFLRQDO GRV VHUYLoRV S~EOLFRV H GH
LQIUD�HVWUXWXUD �6HomR ��� )DUHPRV WDPEpP XPD DQiOLVH GRV SULQFLSDLV
REMHWLYRV GD SULYDWL]DomR� LQFOXLQGR WDPEpP D GLVFXVVmR GR LPSDFWR GRV
GLIHUHQWHV PpWRGRV GH SULYDWL]DomR QD FRQVHFXomR GHVVHV REMHWLYRV �6HomR
��� 1D 6HomR �� GLVFXWLUHPRV D LPSRUWkQFLD GD FRQFRUUrQFLD FRPR XP
REMHWLYR H VXD UHODomR FRP D SULYDWL]DomR GD LQIUD�HVWUXWXUD� )LQDOPHQWH�
DSUHVHQWDUHPRV DOJXPDV FRQFOXV}HV�
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� $ SULYDWL]DomR WHP VLGR R PRWLYR SULQFLSDO GD TXDGUXSOLFDomR GD FDSLWDOL]DomR GH
DOJXPDV EROVDV HXURSpLDV �0LOmR� /LVERD� QRV ~OWLPRV DQRV >YHU &LXFFL ������ H 9DOYHUGH
������@�



���3URSULHGDGH�S~EOLFD�GDV�HPSUHVDV�GH
���VHUYLoRV�S~EOLFRV�H�D�FDXVD�GD
���SULYDWL]DomR��R�TXH�PXGRX"

3RU ´HPSUHVDV GH VHUYLoRV S~EOLFRVµ HQWHQGHPRV DV UHGHV GH LQIUD�HVWUXWXUD
TXH IRUQHFHP XPD JDPD GH EHQV H GH VHUYLoRV HVVHQFLDLV jV IDPtOLDV H jV
HPSUHVDV� (VVDV HPSUHVDV IRUQHFHP VHXV VHUYLoRV�SURGXWRV DWUDYpV GH XPD
UHGH IL[D GH WXEXODo}HV� FDERV H RXWUDV LQVWDODo}HV� 1D PDLRULD GRV FDVRV�
HVVHV PRQRSyOLRV HUDP LQWHJUDGRV YHUWLFDOPHQWH� SURSRUFLRQDYDP D SUR�
GXomR �LQFOXLQGR� HP DOJXQV FDVRV� RV GLUHLWRV H[FOXVLYRV GH LPSRUWDomR�� D
WUDQVPLVVmR H D GLVWULEXLomR DRV FRQVXPLGRUHV ILQDLV� $OpP GLVVR� QR FDVR
GH DOJXQV VHWRUHV� FRPR�SRUH[HPSOR� HOHWULFLGDGH�DV OLQKDVHQWUHDVGLIHUHQWHV
SDUWHV GD HVWUXWXUD YHUWLFDO QmR HUDPPXLWR FODUDV� 2V VHUYLoRV S~EOLFRV VmR XP
VHWRU PXLWR VLJQLILFDWLYR QD HFRQRPLD� &RP IUHT�rQFLD VHX YDORU DJUHJDGR p
UHVSRQViYHO SRU XPD SDUFHOD SUHSRQGHUDQWH GR 3,%� H RV LQYHVWLPHQWRV HP
LQIUD�HVWUXWXUD VmR UHVSRQViYHLV SRU XPD SRUomR DLQGD PDLRU GR LQYHVWLPHQWR
WRWDO� 6XD LPSRUWkQFLD� QR HQWDQWR� pGHYLGDSULQFLSDOPHQWHDR VHXSDSHO FRPR
IRUQHFHGRU GH LQVXPRV D WRGRV RV RXWURV VHWRUHV�

(P XP JUDQGH Q~PHUR GH SDtVHV GD 2&'( �FRP D QRWiYHO H[FHomR GRV (VWDGRV
8QLGRV�� HVVDV HPSUHVDV IRUDP SURSULHGDGH HVWDWDO H HVWLYHUDP VRE R FRQWUROH
GRJRYHUQRGXUDQWHDPDLRUSDUWHGR VpFXOR���&RQVLGHUDGDVFRPRPRQRSyOLRV
QDWXUDLV H FRPR HVWUDWpJLFDV H FUXFLDLV SDUD D VHJXUDQoD QDFLRQDO� JR]DUDP GH
XP VWDWXV GH PRQRSyOLR OHJDO� LQFOXVLYH HP PHUFDGRV GH EHQV H VHUYLoRV
TXH QmR SHUPLWLDP WDO VWDWXV �SRU H[HPSOR� HTXLSDPHQWR WHOHI{QLFR QR
VHWRU GH WHOHFRPXQLFDo}HV�� (P PXLWRV FDVRV� D IXQomR GHVVDV HPSUHVDV
LQFOXtD WDQWR IXQo}HV UHJXODGRUDV FRPR FRPHUFLDLV� (VWD WHQGrQFLD VRPHQ�
WH FRPHoRX D VHU UHYHUWLGD QRV ~OWLPRV �� DQRV DWUDYpV GH XPD WHQWDWLYD
FXLGDGRVD GH VHSDUDU IXQo}HV GH FDUiWHU VRFLDO�SROtWLFR GDV DWLYLGDGHV
FRPHUFLDLV� 3RGHPRV FRQVLGHUDU DV UD]}HV GHVVD WUDQVIRUPDomR D SDUWLU GH
TXDWUR kQJXORV GLIHUHQWHV� D� SROtWLFR�ILORVyILFR� E� HVWUXWXUDV LQVWLWXFLRQDLV H
GH JRYHUQDQoD FRUSRUDWLYD� F� RUJDQL]DomR HFRQ{PLFD H LQGXVWULDO� H G�
ILQDQFHLUR� 7RGRV VmR LPSRUWDQWHV SDUD HQWHQGHU DV PXGDQoDV IXQGDPHQWDLV
GHFHQiULR TXHHVWmRRFRUUHQGR� HPHVFDOD JOREDO� QD iUHDGH VHUYLoRVS~EOLFRV�

�����3ROtWLFR�H�ILORVyILFR

$Wp D ~OWLPD GpFDGD� R FRQWUROH UtJLGR GDV LQIUD�HVWUXWXUDV HUD GLWDGR� QD
PDLRULD GRV SDtVHV GD 2&'(� SRU UD]}HV GH VHJXUDQoD QDFLRQDO� SD] VRFLDO
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H HT�LGDGH HFRQ{PLFD� 5HFpP�WHUPLQDGD D �ª *XHUUD 0XQGLDO H HP SOHQD
*XHUUD )ULD� HVVDV FRQVLGHUDo}HV HUDP GD PDLRU LPSRUWkQFLD� $ FHUWH]D GH
TXH DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP DGPLQLVWUDGDV GH IRUPD WDO TXH
QmR SHUPLWLVVHP D HQWUDGD GRV LQLPLJRV GD QDomR H GH TXH RV VHWRUHV YLWDLV
HUDP FODUDPHQWH PDQWLGRV VRE R FRQWUROH QDFLRQDO HUD HVVHQFLDO�
FRQVLGHUDQGR D LPLQrQFLD GD DPHDoD FRPXQLVWD� $R PHVPR WHPSR� D
DPHDoD SROtWLFD UHSUHVHQWDGD SHOR FRPXQLVPR ID]LD QHFHVViULD D GHWHUPL�
QDomR GH REMHWLYRV LJXDOLWiULRV�UHGLVWULEXWLYRV QD SUHVWDomR GH VHUYLoRV
S~EOLFRV�

$OJXQV GHVVHV REMHWLYRV GH FRQWUROH SRU SDUWH GR (VWDGR IRUDP FRQVHJXLGRV
DR VH OLPLWDU� HVWDWXWDULDPHQWH� D SURSULHGDGH SRU SDUWH GH HVWUDQJHLURV��

2XWURV SDtVHV LPSXQKDP OLPLWHV UtJLGRV SDUD R FRQWUROH GH HPSUHVDV GH
VHUYLoRV S~EOLFRV� SURLELQGR� SRU H[HPSOR� TXH LQYHVWLGRUHV SDUWLFXODUHV
DGTXLULVVHP JUDQGHV ORWHV GH Do}HV GHVVDV HPSUHVDV� 0DV� QD PDLRULD GRV
SDtVHV� HVVHV REMHWLYRV HUDP FXPSULGRV DR VH ID]HU GD SUHVWDomR GH VHUYLoRV
S~EOLFRV XPD IXQomR GR (VWDGR� PXLWDV YH]HV DWUDYpV GH PHLRV FRQV�
WLWXFLRQDLV�

2 ILP GD *XHUUD )ULD IRL XP SRGHURVR FDWDOLVDGRU SDUD UHSHQVDU �H HVWUHLWDU�
RV OLPLWHV GD VHJXUDQoD QDFLRQDO� $V VXVSHLWDV HQWUH SDtVHV YL]LQKRV IRUDP
DLQGD PDLV DWHQXDGDV DWUDYpV GD LQWHJUDomR HFRQ{PLFD QDFLRQDO� FRPR QR
FDVR GD 8QLmR (XURSpLD H� PDLV UHFHQWHPHQWH� GR 1DIWD� 3RVVXLU H FRQWURODU
GLUHWDPHQWH DV HPSUHVDV ´VHQVtYHLVµ YHP VHQGR FDGD YH] PDLV FRQVLGHUDGD
FRPR XPD UHVSRVWD EDVWDQWH GHVSURSRUFLRQDO D XPSUREOHPD UHODWLYDPHQWH
HVWUHLWR� &RPR UHVXOWDGR� D UHJXODomR H DV JROGHQ VKDUHV� LVWR p� DV FOiXVXODV
OHJDLV GDQGR DR (VWDGR R SRGHU GH YHWR VREUH D DWLYLGDGH FRUSRUDWLYD TXH
FRQVLGHUH SHULJRVD SDUD RV LQWHUHVVHV QDFLRQDLV� IRUDP FRQVLGHUDGDV DV
IHUUDPHQWDV PDLV DSURSULDGDV� 2V SDtVHV FRPHoDUDP D XWLOL]DU UHFXUVRV
ILQDQFHLURV H NQRZ�KRZ LQWHUQDFLRQDO VHP PXLWRV HVFU~SXORV� 0XLWDV GDV
HPSUHVDV GH VHUYLoRV S~EOLFRV� DQWHV SURSULHGDGH GRV JRYHUQRV� HVWmR DJRUD
FRPSUDQGR HPSUHVDV VLPLODUHV HP RXWURV SDtVHV�� (P SDtVHV FRPR D
*Um�%UHWDQKD H D +XQJULD� VHWRUHV FRPR WHOHFRPXQLFDo}HV� GLVWULEXLomR GH
iJXD H GH HQHUJLD HOpWULFD� FRQVLGHUDGRV HVVHQFLDLV� VmR DWXDOPHQWH DGPLQLV�
WUDGRV SRU HPSUHVDV HVWUDQJHLUDV �RX VmR GH SURSULHGDGH GH LQYHVWLGRUHV
LQVWLWXFLRQDLV HVWUDQJHLURV��

���

� $Wp UHFHQWHPHQWH� HVVDV UHVWULo}HV FRQVWLWXtDP D PDLRU SDUWH GDV UHVHUYDV GRV SDtVHV HP
UHODomR DR &yGLJR GH 0RYLPHQWRV GH &DSLWDO H GH WUDQVDo}HV LQYLVtYHLV GD 2&'(� FXMR
REMHWLYR p HOLPLQDU D GLVFULPLQDomR H RV REVWiFXORV DRV IOX[RV GH FDSLWDO HQWUH RV SDtVHV
PHPEURV�

� 7KH (FRQRPLVW� �� GH MDQHLUR GH ����� FRP EDVH QR UHODWyULR GH ���� GD .30* VREUH
)XV}HV H $TXLVLo}HV�



$ iUHD GD 2&'( SUHVHQFLRX XPD SURVSHULGDGH VHP SUHFHGHQWHV GXUDQWH
R SHUtRGR SyV�JXHUUD� ,VVR VLJQLILFD TXH R FRQFHLWR GH GLPLQXLU D SREUH]D
DWUDYpV GD UHGLVWULEXLomR GD UHQGD HVWi VHQGR VXEVWLWXtGR� FRPR REMHWLYR
SULRULWiULR� SHOD QHFHVVLGDGH GH DXPHQWDU R EHP�HVWDU GR FRQVXPLGRU�
DWUDYpV GH SUHoRV PDLV EDL[RV� PHOKRU TXDOLGDGH H PDLRU SRVVLELOLGDGH GH
HVFROKD� 1D PDLRU SDUWH GRV SDtVHV GD 2&'(� D SUHVWDomR XQLYHUVDO GH
VHUYLoRV� DOpP GH FRQWLQXDU VHQGR XP GLUHLWR SURWHJLGR FRQVWLWXFLRQDO�
PHQWH�� WDPEpP WHP VLGR XP REMHWLYR DPSODPHQWH DOFDQoDGR� H RV UHFHS�
WRUHV SURFXUDP DJRUD XPD SUHVWDomR PHOKRU H PDLV EDUDWD GH VHUYLoRV
S~EOLFRV�

3RUWDQWR� RV JRYHUQRV HVWmR UHFRQKHFHQGR SROLWLFDPHQWH R TXH RV HFR�
QRPLVWDV SUHJDP Ki PXLWR WHPSR� R EHP�HVWDU GR FRQVXPLGRU� DWUDYpV GH
VHUYLoRV PHOKRUHV H PDLV EDUDWRV� GHSHQGH GD HILFLrQFLD DORFDWLYD FRP
SURGXWRUHV FRQFRUUHQWHV HP PHUFDGRV GH IDWRUHV H GH SURGXWRV H GD PDLRU
HILFLrQFLD SURGXWLYD QD XWLOL]DomR GH LQVXPRV SRU HPSUHVDV SULYDGDV� DWUDYpV
GHPHOKRUHV LQFHQWLYRV HPHFDQLVPRV ILQDQFHLURV� 2V REMHWLYRV HFRQ{PLFRV
EiVLFRV HVWmR� XPD YH] PDLV� RFXSDQGR XP OXJDU FHQWUDO QR FHQiULR GD
SUHVWDomR GH VHUYLoRV S~EOLFRV�

3UHVHUYDU RV SRVWRV GH WUDEDOKR HP JUDQGHV HPSUHVDV HVWDWDLV WHP VLGR R
REMHWLYR QmR�FRPHUFLDO PDLV FRPSOLFDGR HP WHUPRV SROtWLFRV H� SRUWDQWR�
R PDLV UHVWULWLYR� $ PDLRULD GRV DOWRV IXQFLRQiULRV TXH FXLGDP GD SULYD�
WL]DomR DGPLWHP TXH PDLV GH ��� GH VHX WHPSR p GHGLFDGR QmR D
GHWHUPLQDU SROtWLFDV GH SULYDWL]DomR H D VXSHUYLVDU DV WUDQVDo}HV� PDV D
FRQYHUVDU FRP RV VLQGLFDWRV GR VHWRU S~EOLFR� $R FRQWUiULR GR TXH UH]D
D FUHQoD SRSXODU� D H[SHULrQFLD PRVWUD TXH� HPERUD PXLWDV GDV HPSUHVDV
SULYDWL]DGDV GHPLWDP PmR�GH�REUD D FXUWR SUD]R� LVVR QmR QHFHVVDULD�
PHQWH SUHMXGLFD RV WUDEDOKDGRUHV HP VHX FRQMXQWR� $ YDORUL]DomR GDV
Do}HV DGTXLULGDV QDV HPSUHVDV SULYDWL]DGDV� JHQHURVRV SDFRWHV GH GHPLV�
VmR H� R TXH p PDLV LPSRUWDQWH� PHOKRUHV FRQGLo}HV HFRQ{PLFDV� TXH
SHUPLWHP D DEVRUomR GD PmR�GH�REUD SHOR PHUFDGR GH WUDEDOKR� OHYDUDP
D HVVH UHVXOWDGR >YHU *DODO HW DO� ������� $ ORQJR SUD]R� D SULYDWL]DomR SUR�
SRUFLRQD QRYDV RSRUWXQLGDGHV GH HPSUHJR GHYLGR j H[SDQVmR GD SURGXomR
TXH� HP JHUDO� FRVWXPD JHUDU� (QWUHWDQWR� D H[SHULrQFLD GH VHWRUHV GHFD�

���

� 1D $OHPDQKD� D /HL %iVLFD WHYH TXH VHU HPHQGDGD SDUD SHUPLWLU D SULYDWL]DomR GDV
WHOHFRPXQLFDo}HV� 2 0p[LFR WHYH TXH SDVVDU SRU GLYHUVDV HPHQGDV FRQVWLWXFLRQDLV�
GXUDQWH D GpFDGD GH ��� SDUD SHUPLWLU D SULYDWL]DomR GH GHWHUPLQDGRV VHWRUHV ´VHQVtYHLVµ
GD HFRQRPLD� $LQGD PDLV LPSRUWDQWH� D FRQVWLWXLomR SRUWXJXHVD WHYH TXH VHUPRGLILFDGD
HP ����� SDUD SHUPLWLU D SULYDWL]DomR GH PDLV GH ��� GH WRGDV DV HPSUHVDV QDFLRQDOL�
]DGDV >1HVWRU H 1LJRQ ������@�



GHQWHV �FRPR R GR FDUYmR H GR DoR� QmR R GH VHUYLoRV S~EOLFRV� SURSRUFLR�
QDUDP j SULYDWL]DomR D IDPD GH DFDEDU FRP HPSUHJRV HPPXLWRV GRV SDtVHV
GD 2&'(��

�����(VWUXWXUDV�LQVWLWXFLRQDLV�H�GH�JRYHUQDQoD�FRUSRUDWLYD

2 SHVR GRV REMHWLYRV QmR�HFRQ{PLFRV QD SUHVWDomR GH VHUYLoRV S~EOLFRV
UHIOHWLX�VH GLUHWDPHQWH QR VHX SHUILO RSHUDFLRQDO� (VVDV HPSUHVDV IRUDP FRQ�
VLGHUDGDV RX XPD SDUWH LQWHJUDO GR (VWDGR �TXHU GL]HU� SDUWH GRVPLQLVWpULRV�
RX IRUDP FRQVWLWXtGDV FRPR HQWLGDGHV JRYHUQDPHQWDLV DXW{QRPDV QmR�FR�
PHUFLDLV >*XLVODLQ ������@� 1DPDLRULD GRV SDtVHV� D FRQVHFXomR GH REMHWLYRV
QmR�FRPHUFLDLV IRL FRQVLGHUDGD PDLV IiFLO DWUDYpV GD SURSULHGDGH GR (VWDGR
GR TXH SRU PHLR GH UHJXODo}HV D GLVWkQFLD� FRQVLGHUDQGR TXH DV DVVLPHWULDV
GH LQIRUPDomR HQWUH R (VWDGR �R SULQFLSDO LQWHUHVVDGR HP DWLQJLU HVVHV RE�
MHWLYRV� H D HPSUHVD� DVVLP FRPR RV FXVWRV WUDQVDFLRQDLV�DGPLQLVWUDWLYRV GR
FRQWUROH� HUDP FRQVLGHUDGRV FRPR VHQGR PDLV EDL[RV QHVVH WLSR GH VLWXDomR�

(P PHDGRV GD GpFDGD GH ��� D SURSULHGDGH GR (VWDGR H DV GLVSRVLo}HV GH
FRQWUROH GDV HPSUHVDV GH VHUYLoRV S~EOLFRV WLQKDP VH WRUQDGR REVROHWDV H
LQFOXVLYH SUHMXGLFLDLV DRV REMHWLYRV TXH VXSRVWDPHQWH GHYLDP DOFDQoDU� $
SROLWL]DomR GD WRPDGD GH GHFLV}HV HFRQ{PLFDV p VLQ{QLPR GH SURSULHGDGH
HVWDWDO >%R\FNR� 6FKOHLIHU H 9LVKQ\ ������@� $V GHFLV}HV VREUH TXHVW}HV FRPR
SHVVRDO� SURGXWR� SUHoRV� TXDOLGDGH H ORFDOL]DomR GD SURGXomR HUDP WRPD�
GDV FRP EDVH HP FRQVLGHUDo}HV SROtWLFDV� &RPR UHVXOWDGR� DOJXPDV GDV
PDLV LPSRUWDQWHV HPSUHVDV GD HFRQRPLD QmR PDLV FXPSULDP REMHWLYRV
HFRQ{PLFRV� PDV HUDP FRQVLGHUDGDV FRPR XPD IRUPD GH FULDU HPSUHJRV�
GH VHUYLU DRV REMHWLYRV UHJLRQDLV GH GHVHQYROYLPHQWR RX GH DXPHQWDU R
SUHVWtJLR�VWDWXV GR SDtV H GR VHX JRYHUQR �QR PHOKRU GRV FDVRV�� 2V
DGPLQLVWUDGRUHV GDV HPSUHVDV HVWDWDLV HUDP FRP IUHT�rQFLD GHVLJQDGRV
SROLWLFDPHQWH H VHXV HPSUHJDGRV WLQKDP XP VWDWXV HTXLYDOHQWH DR GRV
IXQFLRQiULRV S~EOLFRV� &RPR DV HPSUHVDV GH VHUYLoRV S~EOLFRV RFXSDP XPD
SRVLomR VHQVtYHO QD HFRQRPLD� HVVHV SDGU}HV FDXVDYDP XP LPSDFWR VLJQL�
ILFDWLYR VREUH R UHVWDQWH GD HFRQRPLD H VREUH D DORFDomR GH UHFXUVRV HP
JHUDO� 8PD SURYD GR H[DJHUR IRL D WHUUtYHO WHQGrQFLD D QDFLRQDOL]DU RXWUDV
SDUWHV GD LQG~VWULD H �HVSHFLDOPHQWH� GR VHWRU ILQDQFHLUR�

���

� 9HP VHQGR UHVVDOWDGR TXH D QHFHVVLGDGH GH XP DMXVWH HVWUXWXUDO WHULD OHYDGR D
IHFKDPHQWRV H GHVHPSUHJR QHVVHV VHWRUHV LQGHSHQGHQWHPHQWH GR VHX UHJLPH GH
SURSULHGDGH� H R TXH UHDOPHQWH p SUHFLVR VmR SROtWLFDV DWLYDV GH PHUFDGR GH WUDEDOKR
H XPD UHGH GH VHJXUDQoD VRFLDO DGHTXDGD SDUD RV WUDEDOKDGRUHV WDQWR GR VHWRU S~EOLFR
FRPR GR SULYDGR QHVVHV VHWRUHV >YHU :RUOG 'HYHORSPHQW 5HSRUW ������@�



2 VHJXQGR UHVXOWDGR GD SROLWL]DomR� QmR SUHYLVWR SRU DTXHOHV TXH SURSX�
QKDP D SUHVWDomR S~EOLFD GH VHUYLoRV EiVLFRV� IRL D WHQGrQFLD D PLQDU R
REMHWLYR GH WHU VHUYLoRV S~EOLFRV QmR FRPHUFLDLV RULHQWDGRV SHOR HVStULWR
S~EOLFR� REVHUYDQGR�VH XPD UHVSRQVDELOLGDGH �DFFRQWDELOLW\� H[WUHPDPHQ�
WH IUDFD QR VHWRU S~EOLFR� (P RXWUDV SDODYUDV� R SUREOHPD GR DJHQWH�SULQ�
FLSDO GHPRQVWURX VHU HVSHFLDOPHQWH GLItFLO GH VH UHVROYHU QR FRQWH[WR GD
SURSULHGDGH HVWDWDO�� $ LPSRVVLELOLGDGH SDUD R (VWDGR� FRPR DFLRQLVWD� GH
VDLU GD HPSUHVD DXPHQWRX R SUREOHPD GR JRYHUQR H WRUQRX D DYDOLDomR �H�
SRUWDQWR� D SROtWLFD GH GHVHPSHQKR� GDV HVWDWDLV PXLWR GLItFLO >$OFKLDQ H
'HPVHW] ������@�

2EMHWLYRV H UHVSRQVDELOLGDGHV SROtWLFDV FRQIOLWDQWHV� SRXFR FODUDV H PXWDQ�
WHV VmR GLItFHLV GH VH GHWHUPLQDU TXDQGR R SURSULHWiULR ILQDO p WRGD D
SRSXODomR� YLD 3DUODPHQWR� R JRYHUQR� RV PLQLVWpULRV LQGLYLGXDLV H VHXV
EXURFUDWDV� 3RUWDQWR� R FRPSRUWDPHQWRRSRUWXQLVWD WRUQRX�VHD QRUPDSRUTXH
R FXVWR GH VH RSRU D LQWHUHVVHV SRGHURVRV H HVWDEHOHFLGRV� HP DOJXPDV GDV
HPSUHVDVPDLV LPSRUWDQWHV� HUD DOJRSURLELWLYR SDUD RVEXURFUDWDVHRVSROtWLFRV�
1D SUiWLFD� RV OLPLWHV HQWUH R GHVSHUGtFLR QHJOLJHQWH H D FRUUXSomR H R URXER
FRQVFLHQWHV QR VHWRU S~EOLFR WRUQDUDP�VH FDGD YH] PDLV LPSUHFLVRV HPPXLWRV
GRV SDtVHV GD 2&'(� SDUD QmR PHQFLRQDU QRV SDtVHV HP GHVHQYROYLPHQWR�

+i TXHP GLVFXWD TXH R PRQLWRUDPHQWR IUDFR H R RSRUWXQLVPR VmR XPD
H[WHUQDOLGDGH DR WLSR GH SURSULHGDGH >6WLJOLW] ������@� 1D YHUGDGH� HP
DOJXQV SDtVHV QmR KRXYH URXER GHYLGR D IRUWHV WUDGLo}HV GH LQWHJULGDGH H
KRQHVWLGDGH HP VHWRUHV S~EOLFRV DGHTXDGDPHQWH UHPXQHUDGRV� 0DV PHV�
PR QHOHV� QR HQWDQWR� DV HVWDWDLV QmR GHL[DUDP GH VRIUHU FRP RV SUREOHPDV
GH DJHQWH�SULQFLSDO� Mi TXH HVIRUoRV RXWURV TXH QmR D SULYDWL]DomR SDUD
VHSDUDU RV REMHWLYRV HFRQ{PLFRV�FRPHUFLDLV GRV QmR�FRPHUFLDLV GHQWUR GR
VHWRU S~EOLFR �YHMD D VHJXLU� WLYHUDP XP VXFHVVR OLPLWDGR� $ DXVrQFLD GR
LQFHQWLYR GLUHWR GH OXFUR VHPSUH IRL XP HOHPHQWR GH GLVWRUomR GDV HV�
WUDWpJLDV FRUSRUDWLYDV� RV SDUWLFLSDQWHV VHQWLDP�VH PXLWR PDLV OLYUHV SDUD
UHDOL]DU H[SDQV}HV H SURMHWRV JUDQGLRVRV VHP UHDOL]DU XPD DQiOLVH DGHTXDGD
GH FXVWR�EHQHItFLR� VLPSOHVPHQWH SRUTXH RV EHQHItFLRV HUDP PDLV YLVtYHLV
GR TXH RV FXVWRV QXP DPELHQWH GH FRQWUROH GHWHUPLQDGR SROLWLFDPHQWH�

1HVVD SHUVSHFWLYD� D SULYDWL]DomR p XPD UHVSRVWD jV IDOKDV LQVWLWXFLRQDLV GD
SURSULHGDGH S~EOLFD H j GHELOLGDGH GR (VWDGR FRPR SULQFLSDO UHJXODGRU
FRUSRUDWLYR�4XDLVTXHU JDQKRV REWLGRV GD LQWHUQDOL]DomR GDV H[WHUQDOLGDGHV
DWUDYpV GD SURSULHGDGH HVWDWDO QD iUHD GH VHUYLoRV S~EOLFRV� DOLQKDQGR RV

���

� 3DUD XPD UHYLVmR GD OLWHUDWXUD UHOHYDQWH VREUH R SUREOHPD GR DJHQWH�SULQFLSDO QR
FRQWH[WR GD SURSULHGDGH HVWDWDO� YHU (VWULQ �������



REMHWLYRV FRPHUFLDLV H QmR�FRPHUFLDLV GHQWUR GDV HPSUHVDV� IRUDP DPSOD�
PHQWH VXSHUDGRV SRU HVVD IUDTXH]D H SHORV LQFHQWLYRV SHUYHUVRV TXH JHUD�
1HVWH VHQWLGR� DV LQRYDo}HV WHFQROyJLFDV WDPEpP DMXGDUDP D LQFOLQDU D
EDODQoD D IDYRU GD SULYDWL]DomR� $ WUDQVSDUrQFLD QHVVH WLSR GH UHODFLRQD�
PHQWR D GLVWkQFLD WRUQRX�VH PXLWR PDLV EDUDWD GHYLGR DRV SURJUHVVRV GD
WHFQRORJLD GD LQIRUPDomR� ,VWR VLJQLILFD TXH D UHJXODomR D GLVWkQFLD p DJRUD
PXLWR PDLV EDUDWD GR TXH D SURSULHGDGH GLUHWD H VXJHUH TXH D JRYHUQDQoD
FRUSRUDWLYD GH HPSUHVDV DPSODPHQWH FRQWURODGDV SHOR VHWRU SULYDGR HVWi
WDPEpP VH WRUQDQGR PDLV HIHWLYD� $V DVVLPHWULDV GH LQIRUPDomR HQWUH RV
DFLRQLVWDV H DV HPSUHVDV HVWmR VH WRUQDQGRPHQRV SURQXQFLDGDV H� SRUWDQWR�
R FRQWUROH FRUSRUDWLYR SRGH VHU H[HUFLGR GH IRUPD PDLV HILFD] DWUDYpV GR
PHUFDGR�

�����$VSHFWRV�HFRQ{PLFRV�H�GH�RUJDQL]DomR�LQGXVWULDO

8PD PHOKRU JRYHUQDQoD FRUSRUDWLYD DXPHQWD D HILFLrQFLD SURGXWLYD �RX
HILFLrQFLD�[� HP HPSUHVDV LQGLYLGXDLV� SHUPLWLQGR XPD PHOKRU XWLOL]DomR
GRV UHFXUVRV� H WHP XP LPSDFWR SRVLWLYR VREUH D HILFLrQFLD DORFDWLYD WRWDO
GD HFRQRPLD� SRU WRUQDU D DORFDomR GH UHFXUVRV ILQDQFHLURV PDLV WUDQVSD�
UHQWH� 0DV R PDLRU LQFHQWLYR SDUD PHOKRUDU D HILFLrQFLD�[ p D FRQFRUUrQFLD�
( ² R TXH p PDLV LPSRUWDQWH ² D HILFLrQFLD DORFDWLYD QD HFRQRPLD FRPR XP
WRGR QmR PHOKRUDUi VH QmR H[LVWLU FRPSHWLomR QRV PHUFDGRV GH IDWRUHV H
SURGXWRV�

1D PDLRULD GRV FDVRV� DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP PRQRSyOLRV
QDWXUDLV QR SDVVDGR� $V HFRQRPLDV GH HVFDOD SHUPLWLDPDSHQDV XPSURGXWRU
QHVVHV PHUFDGRV� HVSHFLDOPHQWH QR TXH VH UHIHUH j WUDQVPLVVmR H j GLV�
WULEXLomR� (P WHRULD� D FRQFRUUrQFLD VHPSUH IRL SRVVtYHO HP XP QtYHO RX
RXWUR� SRU H[HPSOR� D JHUDomR GH HOHWULFLGDGH� HP WHRULD� VHPSUH SRGHULD
WHU VLGR XP VHWRU FRPSHWLWLYR� (QWUHWDQWR� D PDLRU SDUWH GDV SHVVRDV
SUHVXPLD TXH D QHFHVVLGDGH GH LQYHVWLPHQWRV LQLFLDLV YXOWRVRV H HVSHFtILFRV
j DWLYLGDGH� D JUDQGH LQWHQVLGDGH GH FDSLWDO� RV HQRUPHV FXVWRV GH HQWUDGD
H D SUHVHQoD GH XP PRQRSVRQLVWD D MXVDQWH YLULDP LPSHGLU D HQWUDGD GD
PDLRU SDUWH GRV FRQFRUUHQWHV� &RPR UHVXOWDGR� XPD WRWDO LQWHJUDomR YHUWLFDO
SUHYDOHFHX QRV VHWRUHV GH VHUYLoRV S~EOLFRV QRV SDtVHV GD 2&'(�

$V LPSOLFDo}HV GD IL[DomR GH QtYHLV GH SUHoR H GH SURGXomR PRQRSROLVWDV
VREUH R EHP�HVWDU GR FRQVXPLGRU VmR FRQVLGHUDGDV SHUQLFLRVDV SHOD JUDQGH
PDLRULD GRV SDtVHV GD 2&'(� TXH WrP XPD OHJLVODomR DQWLPRQRSyOLR SDUD
UHVROYHU HVVH WLSR GH VLWXDomR QR VHWRU SULYDGR� GDt D QHFHVVLGDGH GH UHJXODU
HVWULWDPHQWH RV PRQRSyOLRV QDWXUDLV� 1RV (VWDGRV 8QLGRV� D UHJXODomR D

���



GLVWkQFLD IRL FRQVLGHUDGD VXILFLHQWH GHVGH R LQLFLR� $ UHVSRVWD GR JRYHUQR
jV FDUDFWHUtVWLFDV GH PRQRSyOLR QDWXUDO GR VHWRU IRL ID]r�ODV RSHUDU FRPR
XP PRQRSyOLR SULYDGR UHJXODGR� FRP REULJDo}HV GH VHUYLoR XQLYHUVDO H
VXEVtGLRV HPEXWLGRV QDV HVWUXWXUDV GDV WDULIDV� 1DPDLRU SDUWH GRV RXWURV SDtVHV
GD 2&'(� IRL GDGD SUHIHUrQFLD j SURSULHGDGH HVWDWDO� GHYLGR SULQFLSDOPHQ�
WH DRV VXSRVWRV JDQKRV GH HILFLrQFLD HP WHUPRV GH FXVWRV GH WUDQVDomR GH
LQWHUQDOL]DU DV H[WHUQDOLGDGHV UHJXODGRUDV� GHYLGR j FRQYHQLrQFLD SROtWLFD
�DQWHULRUPHQWH GLVFXWLGD� H SRU PRWLYRV ILQDQFHLURV �GLVFXWLGRV D VHJXLU���

$ WHFQRORJLD WHP VLGR XP IDWRU�FKDYH SDUD D PXGDQoD� DR GLPLQXLU GUDVWL�
FDPHQWH RV QtYHLV GH SURGXomR HP TXH DV HFRQRPLDV GH HVFDOD HUDP
PD[LPL]DGDV HP PXLWRV VHWRUHV� 2V GHVHQYROYLPHQWRV QR VHWRU GDV WHOHFR�
PXQLFDo}HV SURSRUFLRQDP XP H[HPSOR H[FHOHQWH GH XPPRQRSyOLR� DQWHV
YHUWLFDOPHQWH LQWHJUDGR H TXH DJRUD p XP VHWRU WRWDOPHQWH FRPSHWLWLYR HP
PXLWRV SDtVHV� $ SRVVLELOLGDGH GH PHGLU GH XPD IRUPD EDUDWD H HIHWLYD R
FRQVXPR H RV IOX[RV QDV UHGHV GH JiV H GH HOHWULFLGDGH WURX[H j WRQD XP
SRWHQFLDO GHVFRQKHFLGR SDUD D HQWUDGD GH WHUFHLURV� 6HJPHQWRV FRQWUROD�
GRUHV GRV PHUFDGRV GH LQIUD�HVWUXWXUD WRUQDUDP�VH FRQWHVWiYHLV j PHGLGD
TXH D GHVUHJXODPHQWDomR SHUPLWLX D H[LVWrQFLD GH FRPSHWLomR GLUHWD SRU
SDUWH GH SURYHGRUHV�SURGXWRUHV GH GLYHUVRV PHUFDGRV JHRJUiILFRV� (VWH IRL R
FDVR GRV (VWDGRV 8QLGRV QD GHVUHJXODPHQWDomR GR VHWRU HOpWULFR QR ILP GD
GpFDGD GH ��� H GR TXH HVWi DFRQWHFHQGR DWXDOPHQWH QD (XURSD DWUDYpV GH
GLUHWUL]HV GD &RPLVVmR (XURSpLD QDV iUHDV GH HOHWULFLGDGH H GH WHOHFRPXQL�
FDo}HV� )DODQGR HP WHUPRV PDLV JHUDLV� D SRVVLELOLGDGH GH GHVDILDU RV
PRQRSyOLRV H[LVWHQWHV IRL FRQVLGHUDYHOPHQWH DXPHQWDGD� SHUPLWLQGR TXH
HPSUHVDV H LQYHVWLGRUHV HVWUDQJHLURV SDUWLFLSDVVHP QD SUHVWDomR GHVVHV
VHUYLoRV�

1D PDLRU SDUWH GRV SDtVHV� D FRQWHVWDELOLGDGH IRL SRVVtYHO FRP D HQWUDGD HP
FHQD GH JUDQGHV SDUFHLURV HVWUDQJHLURV� $ GHVLQWHJUDomR YHUWLFDO FRPHoRX
D ID]HU PDLV VHQWLGR j PHGLGD TXH VXUJLUDP DV SRVVLELOLGDGHV GH XPD IRUWH
FRQFRUUrQFLD� 3RU VXD YH]� DV HPSUHVDV WRWDO RX SDUFLDOPHQWH SULYDWL]DGDV�
OLYUHV GDV UHVWULWLYDV H[LJrQFLDV UHJXODGRUDV TXH OLPLWDYDP VHX PHUFDGR
JHRJUiILFR H VXD JDPD GH SURGXWRV� WRUQDUDP�VH LPSRUWDQWHV FRQFRUUHQWHV
LQWHUQDFLRQDLV H� GHVVD IRUPD� IRUWDOHFHUDP R PRPHQWR GD SULYDWL]DomR HP
RXWURV SDtVHV� DOpP GR VHX GH RULJHP� 8PD VpULH GH DTXLVLo}HV UHDOL]DGDV
SRU HPSUHVDV IUDQFHVDV H QRUWH�DPHULFDQDV HP GLYHUVRV VHWRUHV GH VHUYLoRV
S~EOLFRV QD *Um� %UHWDQKD H D FRQVWDQWH FRQVROLGDomR GR VHWRU GH WHOHFR�

���

� 6HP G~YLGD WUDWD�VH GH XPD VXSHUVLPSOLILFDomR GDV UD]}HV UHDLV SDUD D QDFLRQDOL]DomR
GDV UHGHV S~EOLFDV� (P PXLWRV FDVRV� WUDWRX�VH GH XPD GHFLVmR LGHROyJLFD TXH QmR WLQKD
QDGD D YHU FRP XPD EDVH HFRQ{PLFD UDFLRQDO�



PXQLFDo}HV QRV SDtVHV HVFDQGLQDYRV VmR D HYLGrQFLD FODUD GR SRGHURVR
LPSDFWR FDXVDGR SHOD JOREDOL]DomR�

$ LQRYDomR WHFQROyJLFD� D GHVUHJXODPHQWDomR H D DEHUWXUD DR LQYHVWLPHQWR
HVWUDQJHLUR WrP VLGR DV IRUoDV SURSXOVRUDV GD LQWURGXomR GD FRQFRUUrQFLD
QR VHWRU GH VHUYLoRV S~EOLFRV� 0DV DOJXPDV iUHDV DLQGD HVWmR IHFKDGDV j
FRQFRUUrQFLD GHYLGR jV VXDV FDUDFWHUtVWLFDV GH PRQRSyOLR QDWXUDO� 1R
HQWDQWR� HVWDV iUHDV VmR EDVWDQWH UHVWULWDV� OLPLWDGDV SULQFLSDOPHQWH jV UHGHV
IL[DV H DRV JUDQGHV LQYHVWLPHQWRV TXH UHSUHVHQWDP� 2 GHVHQYROYLPHQWR GD
FRQFRUUrQFLD PRVWUD TXH D SULYDWL]DomR WDPEpP SRGH VHU FRQVLGHUDGD FRPR
XPD SRVVLELOLGDGH SDUD HVVHV PRQRSyOLRV� ,VWR VH GHYH DR IDWR GH R ILP GRV
VXEVtGLRV FUX]DGRV �HP VHJXLGD jGHVLQWHJUDomR YHUWLFDO� WHU IHLWR VXDV HVWUXWXUDV
GH FXVWRV PDLV WUDQVSDUHQWHV SDUD RV UHJXODGRUHV >%LWUDQ H 6HUUD ������@�

�����$VSHFWRV�ILQDQFHLURV

8PD GDV SULQFLSDLV UD]}HV SDUD TXH RV VHWRUHV GH VHUYLoRV S~EOLFRV H GH
LQIUD�HVWUXWXUD SDVVDVVHP DR FRQWUROH GR JRYHUQR� QDV GpFDGDV GH �� H ��� IRL
D SHUFHSomR GD IDOWD GH UHFXUVRV GR VHWRU SULYDGR SDUD ILQDQFLDU VXD DPSOD H
UiSLGD H[SDQVmR� 2V PHUFDGRV ILQDQFHLURV HUDP IUDJPHQWDGRV HP iUHDV QDFLR�
QDLV IHFKDGDV FRP EDL[D OLTXLGH] H LQVXILFLHQWH SRXSDQoD� 2V PHUFDGRV GH
FDSLWDLV HUDP HVWUHLWRV H FRP SRXFD OLTXLGH] QD JUDQGH PDLRULD GRV SDtVHV GD
2&'(� 2V PHUFDGRV GH WtWXORV GH GtYLGD FRUSRUDWLYD HUDP XP SRXFR PDLV
GHVHQYROYLGRV� PDV LQVLJQLILFDQWHV HP UHODomR DRVPHUFDGRV GD GtYLGD VREHUDQD�
2V IOX[RV GH FDSLWDO LQWHUQDFLRQDO� DSHQDV XPD SHTXHQD IUDomR GR TXH VmR KRMH�
HUDP WDPEpP DPSODPHQWH GRPLQDGRV SRU HPSUpVWLPRV GLUHWRV �RX DMXGD� H
RXWURV IOX[RV GH GtYLGD JDUDQWLGD LPSOtFLWD RX H[SOLFLWDPHQWH SHORV JRYHUQRV�

'HQWUR GHVVH FRQWH[WR� SDUHFLD QDWXUDO HVFROKHU R ILQDQFLDPHQWR JRYHUQD�
PHQWDO FRPR XPD IRUPD HIHWLYD GH GDU VXSRUWH j H[SDQVmR GHVVHV VHWRUHV�
WmR QHFHVVLWDGRV GH UHFXUVRV H FRP JUDQGHV H[LJrQFLDV GH FDSLWDO� $OpP
GLVVR� DV EDL[DV WD[DV GH ULVFR FREUDGDV GRV SDtVHV GD 2&'( QRV PHUFDGRV
LQWHUQDFLRQDLV� FRPELQDGDV jV WD[DV GH FkPELR IL[DV GR DPELHQWH %UHWWRQ
:RRGV� SHUPLWLDP R ILQDQFLDPHQWR GR VLJQLILFDWLYR GpILFLW GHVVHV VHWRUHV�

0DV RV PHUFDGRV ILQDQFHLURV PXGDUDP PXLWR QDV WUrV ~OWLPDV GpFDGDV� $V
WD[DV GH FkPELR IOXWXDQWHV� D SDUWLU GR FRPHoR GD GpFDGD GH ��� IL]HUDP
FRP TXH RV JUDQGHV GpILFLWV RUoDPHQWiULRV SDUD ILQDQFLDU R LQYHVWLPHQWR
S~EOLFR IRVVHP LQVXVWHQWiYHLV� SRUTXH D SROtWLFD PRQHWiULD QmR SRGLD PDLV
VHU H[HUFLGD QR YD]LR� 'D PHVPD IRUPD� D DOWHUQDWLYD GH HPLWLU GLQKHLUR
GHPRQVWURX VHU FDWDVWUyILFD H D iUHD GD 2&'( VRIUHX D VXD SLRU FULVH
LQIODFLRQiULD Ki �� DQRV DWUiV� $V HPSUHVDV SDVVDUDP D VHU UHVWULQJLGDV HP

���



YH] GH DSRLDGDV SHOD SURSULHGDGH JRYHUQDPHQWDO >0RRUH ������@� 0XLWRV
SDtVHV GD 2&'( IRUDP LQFDSD]HV GH SURSRUFLRQDU RV QtYHLV DGHTXDGRV GH
LQYHVWLPHQWR SDUD D LQIUD�HVWUXWXUD� OHYDQGR D XPD FRQWtQXD GHWHULRUDomR GDV
UHGHV H DR VXEGHVHQYROYLPHQWR WHFQROyJLFR� 2XWURV SDtVHV �FRPR� SRU H[HP�
SOR� D )UDQoD� FRQVHJXLUDP PDQWHU XP QtYHO DGHTXDGR GH ILQDQFLDPHQWR
S~EOLFR SRU DSUR[LPDGDPHQWH RXWUD GpFDGD� DXPHQWDQGR D FDUJD ILVFDO� PDV
HVVD VLWXDomR WDPEpP SURYRX VHU LQVXVWHQWiYHO� 1mR p FRLQFLGrQFLD TXH RV
SURJUDPDV PDLV LQWHQVLYRV GH SULYDWL]DomR WHQKDP VLGR UHDOL]DGRV QRV SDtVHV
GD 8QLmR (XURSpLD QD VXD FRUULGD SDUD D XQLILFDomR PRQHWiULD��

$ FUHVFHQWH GHPDQGD SRU QRYRV H PHOKRUHV VHUYLoRV GH LQIUD�HVWUXWXUD HP
XP DPELHQWH RUoDPHQWiULR UHVWULWR DEULX FDPLQKR SDUD XP PDLRU HQYROYL�
PHQWR GR VHWRU SULYDGR� QR ILQDQFLDPHQWR H QD SUHVWDomR GRV UHIHULGRV
VHUYLoRV� FRPR PHLR GH UHGX]LU D H[SRVLomR RUoDPHQWiULD GR JRYHUQR�

$ DEHUWXUD GR PHUFDGR ILQDQFHLUR H D JOREDOL]DomR DXPHQWDUDP GHVGH R
FRPHoR GD GpFDGD GH ��� $ GHVLQWHUPHGLDomR EDQFiULD FUHVFHX� HQTXDQWR
RV DGPLQLVWUDGRUHV GHXPSRRO FDGD YH]PDLRU GH IXQGRV SULYDGRV SURFXUDP
RSRUWXQLGDGHV GH LQYHVWLPHQWR� DEDL[DQGR R FXVWR GH FDSLWDO SDUD DV
HPSUHVDV HP SRVLomR GH FDSWDU GHVVH SRRO� $ SULYDWL]DomR WRUQRX�VH XP
SUp�UHTXLVLWR SDUD DV JUDQGHV HPSUHVDV TXH EXVFDP DFHVVR D HVVH SRRO� 0DLV
GH ��� GDV HPLVV}HV GH Do}HV LQWHUQDFLRQDLV IRUDP WUDQVDo}HV GH SULYDWL�
]DomR GXUDQWH ���� �YHU *UiILFR ��� HP FRPSDUDomR FRP XPD PpGLD GH
DSUR[LPDGDPHQWH �� QD GpFDGD GH �� �2&'(� )07 Q� �� H ����

'RSRQWRGHYLVWDGR LQYHVWLGRU ILQDQFHLUR� DSULYDWL]DomRpSDUWHGDVPXGDQoDV
TXH HVWmR WHQGR DWXDOPHQWH DV HVWUXWXUDV HXURSpLDV H DVLiWLFDV GH FRQWUROH
FRUSRUDWLYR� 2V DFLRQLVWDV FRQWURODGRUHV HVWmR QR SURFHVVR GH ID]HU FRP TXH
VHXV LQYHVWLPHQWRV VHMDP WUDQVSDUHQWHV� HVWUXWXUDQGR XP UHODFLRQDPHQWR j
GLVWkQFLD FRP DV HPSUHVDV VXEMDFHQWHV H� R TXH p PDLV LPSRUWDQWH� GHVID]HQ�
GR�VH GH WRGRV RV LQYHVWLPHQWRV QmR�FHQWUDLV� 2V EDQFRV DOHPmHV YrP VH
GLVWDQFLDQGR GH VHXV LQYHVWLPHQWRV HP Do}HV� DV FRUSRUDo}HV IUDQFHVDV HVWmR
VH GHVID]HQGR GH VXDV SDUWLFLSDo}HV FUX]DGDV HP GLYHUVRV LQYHVWLPHQWRV� RV
NHLUHWVX MDSRQHVHV HVWmR DPHDoDGRV SRUTXH RV EDQFRV HVWmR FRUWDQGR VHXV
YtQFXORV FRP D LQG~VWULD HP XPD WHQWDWLYD GH UHHVWUXWXUDU VXD FDUWHLUD GH
HPSUpVWLPRV HRV FKDHEROV FRUHDQRV HVWmR VHQGR IRUoDGRV D UDFLRQDOL]DU VXDV
RSHUDo}HV H WUDQVIRUPDU�VH HP HPSUHVDV FRP FRQWUROH YHUGDGHLUDPHQWH
S~EOLFR >1HVWRU H 7KRPSVRQ ������@�

���

� $ ,WiOLD H D (VSDQKD IRUDP DV SULPHLUDV FRORFDGDV QD OLJD GD SULYDWL]DomR GD 2&'(
GXUDQWH RV ~OWLPRV DQRV� RXWURV SDtVHV GD 80( WDPEpP HVWmR PRVWUDQGR H[FHOHQWHV
GHVHPSHQKRV �2&'(� )07 Q� ��� �� H ����



1R PHVPR VHQWLGR� R FRQWUROH HVWDWDO GH JUDQGHV HPSUHVDV LQGXVWULDLV HVWi
DXPHQWDQGR R FXVWR ILQDO GR FDSLWDO� $ WHQGrQFLD j GHVLQWHUPHGLDomR�
FLWDGD DQWHULRUPHQWH� HVWi GHL[DQGR R ILQDQFLDPHQWR DWUDYpV GH GtYLGD �XPD
IRUPD FOiVVLFD GH ILQDQFLDU DV HVWDWDLV� FRQVLGHUDYHOPHQWH PDLV FDUR GR TXH
R ILQDQFLDPHQWR GLUHWR� DPSODPHQWH EDVHDGR QD HPLVVmR GH Do}HV� $V
HVWDWDLV SUHFLVDP WHU DFHVVR DRVPHUFDGRV GH FDSLWDLV DWUDYpV GD SULYDWL]DomR
H� FRPR DV HPSUHVDV SULYDGDV QRV SDtVHV DQWHULRUPHQWH PHQFLRQDGRV�
WDPEpP SUHFLVDP FXPSULU DV H[LJrQFLDV GH LQIRUPDomR H DGPLQLVWUDomR GDV
JUDQGHV HPSUHVDV SULYDGDV LQWHUQDFLRQDLV�

���2�JUDQGH�UHDOLQKDPHQWR�LQVWLWXFLRQDO�
���PXGDQGR�RV�LQFHQWLYRV�H�VHSDUDQGR�RV
���REMHWLYRV

�����6HSDUDQGR�RV�REMHWLYRV�FRPHUFLDLV�GRV�GD
�����SROtWLFD�S~EOLFD

$V PXGDQoDV WHFQROyJLFDV� SROtWLFDV H HFRQ{PLFDV� DVVLP FRPR DV QRYDV
WHQGrQFLDV GRV PHUFDGRV ILQDQFHLURV WrP IHLWR TXH VHMD H[WUHPDPHQWH
LPSRUWDQWH SDUD RV SDtVHV GD 2&'( UHLQWURGX]LU LQFHQWLYRV FRPHUFLDLV�
RULHQWDGRV SDUD R PHUFDGR QD SURYLVmR GH VHUYLoRV S~EOLFRV� $R PHVPR
WHPSR� R (VWDGR GHVHPSHQKD XP SDSHO OHJtWLPR H PXLWR LPSRUWDQWH FRPR
DYDOLVWD GH XPD SUHVWDomR DGHTXDGD GHVVHV VHUYLoRV IXQGDPHQWDLV� TXH

)RQWH� 2&'(� 6Y^Q^SYQ\ =Qb[Ud DbU^Tc�

*UiILFR �

$o}HV LQWHUQDFLRQDLV ² �������

���



GHYHP HVWDU GLVSRQtYHLV SDUD WRGRV D XP SUHoR UD]RiYHO� (VWD FRQWtQXD H
LPSRUWDQWH FRQVLGHUDomR GR LQWHUHVVH S~EOLFR p R TXH GLVWLQJXH RV VHUYLoRV
S~EOLFRV H D LQIUD�HVWUXWXUD GH RXWUDV HPSUHVDV SULYDWL]DGDV RX SULYDWL]iYHLV
QR VHWRU LQGXVWULDO RX ILQDQFHLUR� $PDQHLUD GH FRQVHJXLU HVVHV GRLV GLIHUHQWHV
²HjV YH]HV FRQIOLWDQWHV ²REMHWLYRV p DORFi�ORV D GLIHUHQWHV LQVWLWXLo}HV�R(VWDGR
H VXDV LQVWLWXLo}HV UHJXODGRUDV SRGHP FXLGDU GR LQWHUHVVH S~EOLFR� HQTXDQWR
RV SUHVWDGRUHV GH VHUYLoRV S~EOLFRV VHUmR DJHQWHV SULYDGRV� FRP ILQV OXFUDWLYRV�
IXQFLRQDQGR QDV HPSUHVDV SULYDWL]DGDV GH DFRUGR FRP RV FULWpULRV FRPHUFLDLV
H DVVXPLQGR RV ULVFRV FRPHUFLDLV DVVRFLDGRV j DWLYLGDGH HFRQ{PLFD�

'R SRQWR GH YLVWD WHyULFR� D SULYDWL]DomR p GH IDWR XPD VROXomR yEYLD
TXDQGR RV REMHWLYRV UHODFLRQDGRV DR OXFUR FRPHUFLDO VmR SUHGRPLQDQWHV H
SRGHP VHU VHSDUDGRV GRV REMHWLYRV GH LQWHUHVVH S~EOLFR GH XPD IRUPD
VLJQLILFDWLYD >6WLJOLW] ������@� 4XDQGR RV REMHWLYRV FRPHUFLDLV VmR PXLWR
HVWUHLWRV H OLPLWDGRV� HP FRPSDUDomR FRP R LQWHUHVVH S~EOLFR �HVSHFLDO�
PHQWH QR IRUQHFLPHQWR GH EHQV S~EOLFRV� FRPR VD~GH� HGXFDomR� VHJXUDQ�
oD� D QHFHVVLGDGH GH SULYDWL]DomR QmR HVWi WmR EHP GHILQLGD� 2V EHQHItFLRV
GD VHSDUDomR SRGHP VHU FRPSDUDGRV FRP R FXVWR GH SURPXOJDU FRPSOLFD�
GRV DUUDQMRV UHJXODWyULRV�FRQWUDWXDLV H[ DQWH�� 1HVVHV FDVRV� D SRVVLELOLGDGH
GH VHSDUDU HILFLHQWHPHQWH DV GXDV IXQo}HV GHYH VHU H[DPLQDGD FXLGDGRVD�
PHQWH FDVR D FDVR�

$ VHSDUDomR GDV IXQo}HV FRPHUFLDLV GDTXHODV GH LQWHUHVVH S~EOLFR WHP GXDV
LPSOLFDo}HV� SRU XP ODGR� UHVXOWD QD FULDomR GH XP UHODFLRQDPHQWR GLVWDQWH
HQWUH R (VWDGR FRPR UHJXODGRU H D HPSUHVD FRPHUFLDO FRPR SURGXWRUD GH
EHQV H VHUYLoRV� 3RU RXWUR ODGR� SHGH XPD FODUD GLIHUHQFLDomR HQWUH DV
IXQo}HV UHJXODGRUDV H GR DFLRQLVWD GHQWUR GR (VWDGR� 1D PDLRU SDUWH GRV
SDtVHV GD2&'(� RVPLQLVWpULRV SHUPLWLUDPTXH R'HSDUWDPHQWR GR 7HVRXUR
FRQWURODVVH DV Do}HV GDV HVWDWDLV� HVWHMDP HODV RX QmR SDUFLDOPHQWH SULYDWL�
]DGDV� ,VWR JDUDQWH XPD PHOKRU VHSDUDomR HQWUH RV REMHWLYRV FRPHUFLDLV
�TXHU GL]HU R UHWRUQR GR LQYHVWLPHQWR� TXH R (VWDGR EXVFD FRPR FRUSRUD�
omR� H RV REMHWLYRV GH LQWHUHVVH S~EOLFR TXH EXVFD FRPR UHJXODGRU� 7DPEpP
VROXFLRQD DOJXPDV SUHRFXSDo}HV FRP D FDSWXUD GDV DXWRULGDGHV VHWRULDLV
SHODV HPSUHVDV H SRU VHXV IXQFLRQiULRV >3HEEOH ������@� $V IXQo}HV GH
DGPLQLVWUDomR GH DWLYRV GR (VWDGR YrP VHQGR FRQWLQXDPHQWH DXPHQWDGDV
SDUD LQFOXLU XPD IOH[LELOLGDGH� DQWHULRUPHQWH DVVRFLDGD VRPHQWH DRV DJHQWHV
SULYDGRV� 1D 6XpFLD� SRU H[HPSOR� XPD QRYD XQLGDGH GH JHUHQFLDPHQWR
GH DWLYRV IRL FULDGD QR FRPHoR GH ����� FRP D IXQomR GH DGPLQLVWUDU
FRPHUFLDOPHQWH D SDUWLFLSDomR QDV �� SULQFLSDLV HPSUHVDV LQGXVWULDLV
�LQFOXLQGR HPSUHVDV GH WHOHFRPXQLFDo}HV H HPSUHVDV DpUHDV�� HVVD IXQomR

���

� 9HU 6FKPLGW ������� TXH DOXGH D HVVDV TXHVW}HV� VHP GLVFXWL�ODV GLUHWDPHQWH�



LQFOXL R GLUHLWR GH YHQGHU Do}HV GHVVDV HPSUHVDV TXDQGR D VDtGD SDUHoD VHU
XPD ERD VROXomR GH LQYHVWLPHQWR�

$ FULDomR GH XPD HVWUXWXUD UHJXODWyULD HILFD] SDUD VROXFLRQDU DV IDOKDV GH
SROtWLFD QR TXH VH UHIHUH j FRQFRUUrQFLD QRV VHUYLoRV S~EOLFRV FRPHUFLDLV p
R RXWUR FRPSRQHQWH GDV UHIRUPDV� 1R HQWDQWR� XPD YH] TXH HVWi DOpP GR
HVFRSR GHVWH DUWLJR GLVFXWLU GHWDOKDGDPHQWH HVVDV TXHVW}HV� p VXILFLHQWH�
SRUWDQWR� GL]HU TXH D QHFHVVLGDGH GH XPD UHJXODPHQWDomR HVSHFtILFD SRU
VHWRU� R FRQWH~GR H D IRUPD LQVWLWXFLRQDO GD UHJXODPHQWDomR GHSHQGH GH
DOJXQV IDWRUHV� R QtYHO GH FRQFRUUrQFLD UHDO RX SRWHQFLDO H R SRGHU GH
PHUFDGR UHDO RX ODWHQWH GD ILUPD LQFXPEHQWH� D SDUWLFXODULGDGH GR DFHVVR
DR PHUFDGR QR VHWRU �TXHVW}HV FRPR OLFHQFLDPHQWR� DFHVVR MXVWR jV UHGHV
HWF��� D QHFHVVLGDGH GH PLQLPL]DU DV DVVLPHWULDV GH LQIRUPDomR HQWUH R
UHJXODGRU H DV HPSUHVDV� H D QHFHVVLGDGH GH HYLWDU TXH R UHJXODGRU VHMD
FDSWXUDGR SHOD HPSUHVD GH VHUYLoRV S~EOLFRV >%HHVOH\ H /LWWOHFKLOG ������ H
%LWUDQ H 6HUUD ������@�

�����5HHVWUXWXUDQGR�DV�HPSUHVDV�S~EOLFDV�VHP
�����SULYDWL]DomR

2 SULPHLUR SDVVR SDUD D VHSDUDomR GRV REMHWLYRV FRPHUFLDLV GRV QmR�FR�
PHUFLDLV p D FRUSRUDWL]DomR GD HVWDWDO� TXHU GL]HU� D VXD WUDQVIRUPDomR HP
HPSUHVD FRPHUFLDO� VXMHLWD jV H[LJrQFLDV H REULJDo}HV OHJDLV H WHQGR D
PHVPD HVWUXWXUD FRQWURODGRUD GH TXDOTXHU RXWUD HQWLGDGH FRPHUFLDO� $
FRUSRUDWL]DomR SRGH VHU XP SURFHVVR ORQJR H FRPSOLFDGR SRUTXH HP
PXLWRV FDVRV DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP DV VXFHVVRUDV GH
GHSDUWDPHQWRV JRYHUQDPHQWDLV� ,GHQWLILFDU RV DWLYRV UHOHYDQWHV SDUD D HP�
SUHVD� DYDOLi�ORV H DORFi�ORV OHJDOPHQWH j QRYD HPSUHVD p XP GHVDILR TXH
UHTXHU XP HVIRUoR LQWHQVR H FXLGDGRVR� HVSHFLDOPHQWH TXDQGR VH GHYH
HQIUHQWDU D KRVWLOLGDGH GRV HPSUHJDGRV� WDQWR GD HPSUHVD FRPR GR PLQLV�
WpULR VXSHUYLVRU� $ FRUSRUDWL]DomRGD %ULWLVK 7HOHFRPGXURX TXDVHGRLV DQRV�
HQTXDQWR D GD )UDQFH 7HOHFRP OHYRX PDLV GH XP� 1D +RODQGD� DV HVWDWDLV
HP JHUDO OHYDP FLQFR DQRV HQWUH D FRUSRUDWL]DomR H D SULYDWL]DomR� SDUD TXH
SRVVDP HVWDEHOHFHU UHJLVWURV YHURVVtPHLV�

8PD GDV PXGDQoDV PDLV LPSRUWDQWHV WUD]LGDV SHOD FRUSRUDWL]DomR p D
WUDQVSDUrQFLD� $R DGHULU DRV SDGU}HV FRQWiEHLV DSOLFiYHLV DR VHWRU SULYD�
GR� D XWLOL]DomR GRV DWLYRV SRU SDUWH GD HPSUHVD� DQWHULRUPHQWH GLItFLO GH
DSUHHQGHU� SDVVD D VHU PDLV FODUD� ,VWR SURSRUFLRQD WDQWR DR S~EOLFR FRPR
DR JRYHUQR XPD LGpLD PHOKRU GRV FXVWRV GH HVWUDWpJLDV H GHFLV}HV

���



HVSHFtILFDV UHODFLRQDGDV FRP R GHVHQYROYLPHQWR GDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� 5HYHOD SUREOHPDV UHODFLRQDGRV FRP D HVWUXWXUD ILQDQFHLUD GDV
HPSUHVDV H FRP IUHT�rQFLD IRUoD R (VWDGR D DVVXPLU GLUHWDPHQWH DOJXQV
SDVVLYRV SDUD SRGHU PHOKRUDU D VXD HVWUXWXUD� $ FRUSRUDWL]DomR GD *HUPDQ
5DLOURDGV �'%� HP ���� WHYH FRPR UHVXOWDGR D DVVXQomR SHOR (VWDGR GH XPD
GtYLGD GH DSUR[LPDGDPHQWH �� PLOK}HV GH PDUFRV >/XGZLJ ������@� XPD
UHHVWUXWXUDomR ILQDQFHLUD GD PHVPD PDJQLWXGH IRL QHFHVViULD QR H[HUFtFLR GH
FRPHUFLDOL]DomRGDHPSUHVD IHUURYLiULD QDFLRQDO GD )UDQoD� D 61&)� )LQDOPHQ�
WH� RV VXEVtGLRV RFXOWRV H RV VXEVtGLRV FUX]DGRV YrP j WRQD� 6XD QHFHVVLGDGH p
UHDYDOLDGD H VmR FRQVLGHUDGRV GH XPD IRUPD PXLWR PDLV GLUHWD� $ FRUSRUDWL]D�
omR DMXGD D WRUQDU WUDQVSDUHQWHV RV DVSHFWRV GR LQWHUHVVH S~EOLFR H SHUPLWH
XPD PHOKRU DORFDomR GRV VXEVtGLRV H GDV SROtWLFDV GH DMXVWH�

2XWUR EHQHItFLR GD FRUSRUDWL]DomR p D SRVVLELOLGDGH GH FRORFDU XPD QRYD
DGPLQLVWUDomR H XP QRYR FRQVHOKR GLUHWRU TXH IXQFLRQH H� R TXH p PDLV
LPSRUWDQWH� VHMD UHPXQHUDGR FRP EDVH QDV IDL[DV VDODULDLV GR VHWRU SULYDGR�
1D YHUGDGH� PXLWRV EHQHItFLRV GD ´SULYDWL]DomRµ FRPHoDUDP D VHU REVHUYD�
GRV QDV HPSUHVDV DQWHV GH HODV VHUHP OHYDGDV D PHUFDGR� VLPSOHVPHQWH
SRUTXH D QRYD DGPLQLVWUDomR QRPHDGD SDUD D FRUSRUDWL]DomR IRL FDSD] GH
IXQFLRQDU GH DFRUGR FRP DV SUiWLFDV FRPHUFLDLV H QmR FRPR XPD XQLGDGH
JRYHUQDPHQWDO� 7DQWR D 1RYD =HOkQGLD FRPR D *Um�%UHWDQKD IL]HUDP GD
UHHVWUXWXUDomR DGPLQLVWUDWLYD H GD LQWURGXomR GH XP FRQVHOKR DXW{QRPR
XPD SDUWH FHQWUDO GR VHX SURJUDPD GH FRPHUFLDOL]DomR�

(QWUHWDQWR� DV H[LJrQFLDV GD OHJLVODomR FRPHUFLDO H GD /HL GDV 6�$� QmR
SRGHP SRU VL Vy HYLWDU TXH RV JRYHUQRV HVWDEHOHoDP REMHWLYRV DOWHUQDWLYRV
SDUD DV HVWDWDLV FRUSRUDWL]DGDV� $OpPGLVVR� D KLHUDUTXLD GH UHVSRQVDELOLGDGH
GRV GLUHWRUHV GDV HPSUHVDV ² PDLV FRPSOLFDGD TXH D GRV EXURFUDWDV� TXH
UHVSRQGHP GLUHWDPHQWH D XP VXSHULRU SROtWLFR ² SRGH� QD YHUGDGH� SUR�
PRYHU XP RSRUWXQLVPR JHUHQFLDO� 0HVPR FRQVLGHUDQGR R DXPHQWR GD
WUDQVSDUrQFLD� p SRVVtYHO TXH XPD HPSUHVD FRUSRUDWL]DGD� ���� FRQWURODGD
SHOR (VWDGR� HVWHMD VXMHLWD DR SLRU GRV GRLV VLVWHPDV QR TXH VH UHIHUH j
JRYHUQDQoD FRUSRUDWLYD� IDOWD R LQFHQWLYR GRV OXFURV H R (VWDGR�SURSULHWiULR
WHP PHQRV SRGHU SDUD PRQLWRUDU H SROLFLDU R GHVHPSHQKR JHUHQFLDO� 3DUD
SRGHU UHVROYHU HVVH SUREOHPD GH FRQWUROH� DV HVWDWDLV FRUSRUDWL]DGDV GD
+RODQGD GHYHP REWHU SHUPLVVmR GLUHWDPHQWH GH VHX DFLRQLVWD� R 0LQLVWpULR
GDV )LQDQoDV� SDUD TXDOTXHU GHFLVmR JHUHQFLDO LPSRUWDQWH� (VWDV H[LJrQFLDV
VmR DXWRPDWLFDPHQWH FDQFHODGDV TXDQGR XPD SRUFHQWDJHP GDV Do}HV p
RIHUHFLGD DRV LQYHVWLGRUHV SULYDGRV�

3DUD SRGHU UHVROYHU DOJXPDV GDV TXHVW}HV GH LQFHQWLYRV� RV JRYHUQRV
GHWHUPLQDUDP XPD VpULH GH VROXo}HV DOWHUQDWLYDV SDUDPHGLU R GHVHPSHQKR

���



H PHOKRUDU R FRQWUROH QR VHWRU S~EOLFR� 2V GHQRPLQDGRV FRQWUDWRV GH
JHVWmR �IUDPHZRUN FRQWUDFWV� WRUQDUDP�VH D SULQFLSDO IHUUDPHQWD SDUD PHGLU
H SROLFLDU R GHVHPSHQKR H R FRPSRUWDPHQWR FRUSRUDWLYR� HOHV SUHVVXS}HP
TXH DV HPSUHVDV VmR VXILFLHQWHPHQWH LGHQWLILFiYHLV �TXHU GL]HU� HP JHUDO VmR
FRUSRUDo}HV FRPHUFLDLV� H SRGHP VHU WUDWDGDV FRPR XP SDUFHLUR GLVWDQWH
GR (VWDGR� 2V FRQWUDWRV GH JHVWmR GHWHUPLQDP R HVWDEHOHFLPHQWR SHULyGLFR
GRV REMHWLYRV FRUSRUDWLYRV HQWUH R (VWDGR H D HPSUHVD� FRP EDVH HP XP
GHWHUPLQDGR IOX[R GH UHFHLWDV H QD SURYLVmR GH XP LQYHVWLPHQWR ILQDQFHLUR
GHWHUPLQDGR���

'R SRQWR GH YLVWD GRV LQFHQWLYRV� RV FRQWUDWRV GH JHVWmR WHQGHUDP� DOJXPDV
YH]HV� D DXPHQWDU DV DVVLPHWULDV GH LQIRUPDomR HQWUH R (VWDGR H VXDV
HPSUHVDV� SRUTXH RV GLUHWRUHV WLQKDP UD]}HV DGLFLRQDLV SDUD PRVWUDU XP
GHVHPSHQKR PHOKRU� PDV QmR IRUDP UHVWULQJLGRV SHOR SUHoR GDV Do}HV� ,VVR
VLJQLILFD TXH RV GLUHWRUHV� TXDQGR WrP TXH RSWDU� YmR UHDOL]DU SURMHWRV TXH
JHUHP XP IOX[R GH FDL[D PDLV OLYUH� XWLOL]DGR SDUD VHXV SUySULRV REMHWLYRV
LQWHUQRV QD HPSUHVD� RX SRGHP UHDOL]DU SURMHWRV PXLWR YLVtYHLV GH XWLOL]DomR
GH PmR�GH�REUD RX ´HOHIDQWHV EUDQFRVµ� TXH OKHV SURSRUFLRQHP YDQWDJHQV
SROtWLFDV� (P TXDOTXHU FDVR� RV FRQWUDWRV GH JHVWmR VmR UDUDPHQWH YLVWRV
FRPR XP FRPSURPLVVR UHDO SRU TXDOTXHU XPD GDV SDUWHV� $OpP GLVVR� QD
DXVrQFLD GH Do}HV QHJRFLiYHLV� D YDORUL]DomR �H� SRUWDQWR D DYDOLDomR GR
GHVHPSHQKR� WRUQD�VH XP SURFHVVR GH QHJRFLDomR HQWUH RV GLUHWRUHV H VHXV
VXSHUYLVRUHV EXURFUiWLFRV� (VWXGRV HPStULFRV PRVWUDUDP TXH RV FRQWUDWRV
GH JHVWmR WrP VH PRVWUDGR PXLWR LQHILFD]HV QR GHFRUUHU GR WHPSR >6KLUOH\
������@�

0DV RV LQFHQWLYRVPDLV LPSRUWDQWHV SDUD D UHHVWUXWXUDomR GD HPSUHVD H SDUD
R DXPHQWR GD OXFUDWLYLGDGH FRQWLQXDP VHQGR D DPHDoD GD FRQFRUUrQFLD�
SRU XP ODGR� H� SRU RXWUR� R REMHWLYR ILQDO GD SULYDWL]DomR� 0XLWRV GRV
EHQHItFLRV GH JHUHQFLDPHQWR� DVVRFLDGRV j DGRomR GH XPD HVWUXWXUD FRPHU�
FLDO SDUD D HPSUHVD� FRQWLQXDP VHQGR EDVWDQWH LPSHUFHSWtYHLV VH D WUDQV�
IRUPDomR GD HPSUHVD FRQWURODGD SHOR JRYHUQR HP XPD HPSUHVD ����
HVWDWDO p R ~QLFR REMHWLYR� $V FRPSDQKLDV DpUHDV QD )UDQoD H QD (VSDQKD
VmR H[HPSORV FODURV� DSHVDU GH VHUHP FRUSRUDo}HV Ki DOJXP WHPSR� R IDWR
GH VXD SULYDWL]DomR QmR HVWDU SUHYLVWD QmR GLPLQXLX R QtYHO GH SROLWL]DomR
TXH FRQWLQXRX VHQGR PXLWR HOHYDGR� 2V FRQWUDWRV GH DGPLQLVWUDomR FRP
JHUHQWHV SURILVVLRQDLV QmR SDUHFHP WHU TXDOTXHU HIHLWR SRVLWLYR QD DGPLQLV�

���

�� (PERUD RV FRQWUDWRV GH JHVWmR WHQKDP VLGR FULDGRV H DSHUIHLoRDGRV SULQFLSDOPHQWH QDV
HVWDWDLV IUDQFHVDV� RXWURV SDtVHV XWLOL]DP LQVWUXPHQWRV VLPLODUHV� FRPR D GHFODUDomR GH
H[SHFWDWLYDV GR DFLRQLVWD� QD 1RYD =HOkQGLD >YHU 1HOOLV ������ H %UXPE\ H +\QGPDQ
������@�



WUDomR GDV HPSUHVDV� )RL VRPHQWH FRP R DQ~QFLR GD WUDQVIHUrQFLD GH
SURSULHGDGH TXH RV LQFHQWLYRV FRPHUFLDLV FRPHoDUDP D GHVHPSHQKDU XP
SDSHO LPSRUWDQWH�

3DUD SRGHU UHVROYHU HVVDV TXHVW}HV H� DR PHVPR WHPSR� UHWHU DOJXP QtYHO
GH FRQWUROH HVWDWDO� RV JRYHUQRV YrP WHQWDQGR SULYDWL]DU SDUFLDOPHQWH VXDV
HPSUHVDV� 2 UHVXOWDGR GD SULYDWL]DomR SDUFLDO p XPD PHOKRU YDORUL]DomR GD
HPSUHVD� DXPHQWDQGR D IOH[LELOLGDGH GD VXD HVWUXWXUD ILQDQFHLUD� WRUQDQGR
SRVVtYHO LQWURGX]LU LQFHQWLYRV UHDLV H UHODFLRQDGRV FRP R GHVHPSHQKR QD
UHPXQHUDomR GRV H[HFXWLYRV DWUDYpV GH RSo}HV GH SDUWLFLSDomR� ID]HQGR
FRP TXH R FRQVHOKR H RV DGPLQLVWUDGRUHV VH FRQFHQWUHP HP SURGX]LU YDORU
SDUD R DFLRQLVWD HP OXJDU GH WHQWDU DOFDQoDU REMHWLYRV ´SROtWLFRVµ H DXPHQ�
WDQGR D WUDQVSDUrQFLD SRU DMXVWDU D HPSUHVD jV H[LJrQFLDV GH LQIRUPDomR
GHWHUPLQDGDV SDUD DV HPSUHVDV DEHUWDV��� 0DV D SULYDWL]DomR SDUFLDO WDP�
EpP WHP DV VXDV OLPLWDo}HV� 3DUD TXH D SULYDWL]DomR SDUFLDO IXQFLRQH� R
(VWDGR GHYH UHQXQFLDU j LQWHUIHUrQFLD SROtWLFD H� PDLV LPSRUWDQWH DLQGD�
GHYH FRQYHQFHU RV PHUFDGRV GH TXH p FDSD] GH ID]r�OR� 2V UHFHQWHV
DFRQWHFLPHQWRV QD HPSUHVD JUHJD GH WHOHFRPXQLFDo}HV� D 27(� QD TXDO R
PLQLVWUR VLPSOHVPHQWH GHPLWLX R SUHVLGHQWH GR &RQVHOKR� HPERUD R
(VWDGR FRQWDVVH DSHQDV FRP XPD SDUWLFLSDomR GH ��� QD HPSUHVD�
LQGLFDP TXH QmR p IiFLO DEULU PmR GH KiELWRV HQUDL]DGRV� 3RU RXWUR ODGR�
D DXVrQFLD GH XP PHUFDGR SDUD R FRQWUROH FRUSRUDWLYR QDV Do}HV GD
HPSUHVD SRGHULD UHVXOWDU HP XPD PHQRU GLVFLSOLQD QR PHUFDGR GH
FDSLWDLV� 6H R (VWDGR GHVLVWLU GH H[HUFHU VHXV GLUHLWRV GH DFLRQLVWD� LVWR
SRGHULD GHL[DU PXLWR HVSDoR SDUD D DomR JHUHQFLDO >-DVLQVNL H <DUURZ
������@� 'D PHVPD IRUPD� VH R (VWDGR GHFLGH FRORFDU QRPHUFDGR DSHQDV
XPD SHTXHQD SDUWLFLSDomR DFLRQiULD� R PHUFDGR SRGH QmR DFUHGLWDU QR
FRPSURPLVVR GR JRYHUQR GH EXVFDU REMHWLYRV FRPHUFLDLV� 9HMDPRV� SRU
H[HPSOR� R FDVR GD HPSUHVD GH WHOHFRPXQLFDo}HV GD &RUpLD� 7HOHFRP
.RUHD� TXH HP ���� FRORFRX QRPHUFDGR ��� GDV VXDV Do}HV H R JRYHUQR
HQIUHQWRX GLILFXOGDGHV SDUD HQFRQWUDU FRPSUDGRUHV�

���

�� (P PXLWRV GRV SDtVHV PHPEURV GD 2&'(� D SULYDWL]DomR SDUFLDO YHP VHQGR UHDOL]DGD
FRPR XPD LQWURGXomR JUDGXDO GD HPSUHVD QR PHUFDGR GH Do}HV� SRU UD]}HV UHODFLRQD�
GDV j SHUFHSomR VREUH D FDSDFLGDGH GH DEVRUomR GHVVH PHUFDGR� (VVH WHP VLGR R FDVR
GH PXLWDV HPSUHVDV EULWkQLFDV �%7� %ULWJD]�� HVSDQKRODV �7HOHIyQLFD� $UJHQWDULD� H
LWDOLDQDV �(1,� 7HOHFRP ,WDOLD�� 1R HQWDQWR� HP RXWURV FDVRV� D SULYDWL]DomR SDUFLDO WHP
VLGR R REMHWLYR ILQDO� 'HXWVFKH 7HOHFRP� )UDQFH 7HOHFRPH5R\DO .31GD+RODQGD IRUDP
SULYDWL]DGDV GH IRUPD SDUFLDO� PDV R (VWDGR FRQWLQXRX VHQGR R VyFLR FRQWURODGRU�
DOJXPDV GDV PHQRUHV HFRQRPLDV GD 2&'( WrP PDQWLGR JUDQGHV SDUWLFLSDo}HV QDV VXDV
HPSUHVDV GH VHUYLoRV S~EOLFRV �DV HPSUHVDV GH WHOHFRPXQLFDo}HV QD 5HS~EOLFD 7FKHFD
H GH HOHWULFLGDGH QD %pOJLFD�� GHSRLV GH WHUHP YHQGLGR LPSRUWDQWHV SDUWLFLSDo}HV
PLQRULWiULDV D LQYHVWLGRUHV HVWUDWpJLFRV HVWUDQJHLURV�



���2V�REMHWLYRV�H�RV�UHVXOWDGRV�GD�SULYDWL]DomR

&RP IUHT�rQFLD� D SULYDWL]DomR ID] SDUWH GH XPD UHIRUPD PDLV DEUDQJHQWH GR
SDSHO GR (VWDGR QD HFRQRPLD TXH� HP JHUDO� LQFOXL UHIRUPDV UHJXODGRUDV H D
LQWURGXomR �RX D PHOKRULD� GH XPD SROtWLFD GH FRPSHWLomR SDUD SURPRYHU R
EHP�HVWDU S~EOLFR >6WLJOLW] ������@� $V SROtWLFDV GH SULYDWL]DomR WrP P~OWLSORV
REMHWLYRV SROtWLFRV� HFRQ{PLFRV H ILQDQFHLURV TXH� PXLWDV YH]HV� VmR FRQIOLWDQ�
WHV H LQWHU�UHODFLRQDGRV >*XLVODLQ ������@� (QWUH HOHV HVWmR�

x 0XGDU R DPELHQWH GH JRYHUQDQoD FRUSRUDWLYD GDV HVWDWDLV H PHOKRUDU VHX
GHVHPSHQKR H HILFLrQFLD SURGXWLYD� LQWURGX]LQGR LQFHQWLYRV EDVHDGRV QD
SURSULHGDGH SULYDGD HP YH] GH QD ILVFDOL]DomR EXURFUiWLFD�

8PDPHOKRU JRYHUQDQoD FRUSRUDWLYD GHYH VHU D SUHRFXSDomR EiVLFD GH WRGD
SROtWLFD GH SULYDWL]DomR� 2V HVTXHPDV TXH YLVDP FDSWDU UHFXUVRV SDUD R
RUoDPHQWR VHP PXGDU RV LQFHQWLYRV GH FRQWUROH H DV HVWUXWXUDV QDV HPSUH�
VDV �SRU H[HPSOR� DWUDYpV GD UHWHQomR GH VXEVWDQFLDLV GLUHLWRV GH YRWR RX
GD FULDomR GH SDUWLFLSDo}HV FUX]DGDV H ´Q~FOHRV GXURV IHFKDGRVµ� QmR
WUD]HP DPDLRULD GRV EHQHItFLRV GH ORQJR SUD]R GD SULYDWL]DomR jV HPSUHVDV
RX j HFRQRPLD FRPR XP WRGR >1HVWRU ������@� 2V SDtVHV TXH VHJXLUDP HVVDV
SROtWLFDV QR SDVVDGR� FRPR IRL R FDVR GD )UDQoD� IRUDP DEDQGRQDQGR�DV
DRV SRXFRV� GHSRLV GH WHUHP UHFRQKHFLGR RV DOWRV FXVWRV GH RSRUWXQLGDGH
SDUD DV HPSUHVDV HQYROYLGDV >0RULQ ������@� $ QRYD JHUDomR GH DFRUGRV
HVWiYHLV GH DFLRQLVWDV QDV SULYDWL]Do}HV WHP R REMHWLYR GH UHVROYHU SULQFLSDO�
PHQWH TXHVW}HV GH HVWDELOLGDGH ILQDQFHLUD HP SDtVHV FRPPHUFDGR DFLRQi�
ULR IUDFR H YROiWLO FRP XP HQYROYLPHQWR LQVWLWXFLRQDO UHODWLYDPHQWH EDL[R
>*ULOOL ������@� 6XD SULQFLSDO FDUDFWHUtVWLFD p TXH SURtEHP H[SUHVVDPHQWH RV
DFRUGRV GH DFLRQLVWDV H SURSRUFLRQDP DFRUGRV UHODWLYDPHQWH SUy�PHUFDGR
�PDUNHW IULHQGO\� SDUD RV DFLRQLVWDV HVWiYHLV �HP RSRVLomR jV DQWLJDV QR\DX[
GXUHV GD )UDQoD TXH GHWHUPLQDYDP XPD DomR FRQMXQWD SRU SDUWH GRV
DFLRQLVWDV H QmR SHUPLWLDP QHQKXPD VDtGD��

(P WHUPRV GH UHVXOWDGRV GH JRYHUQDQoD FRUSRUDWLYD�0HJJLQVRQ HW DO� ������
GHVFREULUDP TXH HPSUHVDV UHFHQWHPHQWH SULYDWL]DGDV PRVWUDP XPD URWD�
WLYLGDGHPXLWR JUDQGH GHPHPEURV GR FRQVHOKR� PDLV GH ��� GRV GLUHWRUHV
GDV HVWDWDLV GHL[DP R FDUJR DSyV D SULYDWL]DomR� $OpP GLVVR� GHVFREULUDP
TXH DV HPSUHVDV UHFHQWHPHQWH SULYDWL]DGDV FRP DOWD URWDWLYLGDGH GH GLUH�
WRUHV�JHUHQWHV HVWmR FRORFDGDV HQWUH DV HPSUHVDV FRPPHOKRU GHVHPSHQKR
SyV�SULYDWL]DomR GHQWUR GD VXD DPRVWUD���

���

�� 'HYHPRV OHYDU HP FRQVLGHUDomR TXH HVVH JUXSR GH UHIHUrQFLD LQFOXL HPSUHVDV GH SDtVHV
HP GHVHQYROYLPHQWR H WDPEpP GH SDtVHV GD 2&'(�



2XWUR DVSHFWR LPSRUWDQWH UHODFLRQDGR j JRYHUQDQoD FRUSRUDWLYD WHP D YHU
FRP D PXGDQoD QD HVWUXWXUD GH FDSLWDO GD HPSUHVD DSyV D SULYDWL]DomR�
&RPR DV HPSUHVDV WrP VH WRUQDGR PXLWR PDLV RULHQWDGDV SDUD R FDSLWDO
DFLRQiULR� H[LVWH PDLRU SUHVVmR HP SURGX]LU YDORU SDUD RV DFLRQLVWDV� ,VWR VH
UHIOHWH QD FULDomR GH GHSDUWDPHQWRV GH UHODo}HV FRP RV LQYHVWLGRUHV H QD
FRQWUDWDomR GH FRQVXOWRUHV SDUD ´YHQGHUµ D HPSUHVD QRPHUFDGR� (P JHUDO�
H[LVWH XPD PXGDQoD GH DWLWXGH QR TXH VH UHIHUH D ULVFR H FUHVFLPHQWR� H DV
HPSUHVDV SULYDWL]DGDV YrP PRVWUDQGR PXLWR PDLV YRQWDGH HP DVVXPLU
ULVFRV� j PHGLGD TXH VHXV tQGLFHV GtYLGD�SDWULP{QLR PHOKRUDP�

8PD PHOKRU HVWUXWXUD GH LQFHQWLYRV H GH JRYHUQDQoD FRUSRUDWLYD p LPSRU�
WDQWH SRUTXH UHVXOWD HP XP PHOKRU GHVHPSHQKR GD HPSUHVD� $ HYLGrQFLD
QHVVH VHQWLGR p PXLWR FODUD� (P XPD UHVHQKD GH HVWXGRV HPStULFRV VREUH R
GHVHPSHQKR GH HPSUHVDV SULYDWL]DGDV QD *Um�%UHWDQKD� +ROGHU ������
GHVFREULX TXH D SURGXWLYLGDGH GD PmR�GH�REUD DXPHQWDYD FRQVLGHUDYHO�
PHQWH FRPR UHVXOWDGR GD SULYDWL]DomR H TXH� HP DOJXQV FDVRV� D SURGXWLYL�
GDGH WRWDO GRV IDWRUHV WDPEpP DXPHQWDYD� 1HZEXU\ H 3ROOLWW ������ FDOFX�
ODUDP TXH R UHWRUQR VREUH RV DWLYRV QDV HPSUHVDV JHUDGRUDV GH HQHUJLD
HOpWULFD SULYDWL]DGDV DXPHQWRX ��� �QRV FLQFR DQRV GHSRLV GD SULYDWL]DomR��
0HJJLQVRQ HW DO� ������ GHVFREULUDP LPSRUWDQWHV DXPHQWRV QD OXFUDWLYLGD�
GH �UHQGLPHQWR OtTXLGR�YHQGDV� H QD HILFLrQFLD �YHQGDV�HPSUHJDGR� QD VXD
DPRVWUD GH �� HPSUHVDV GH �� SDtVHV� 1RPHVPR VHQWLGR� /D 3RUWD H 6LODQHV
������ GHVFREULUDP TXH DV YHQGDV SRU HPSUHJDGR SUDWLFDPHQWH GXSOLFD�
YDP GHSRLV GD SULYDWL]DomR HP ��� HPSUHVDV PH[LFDQDV YHQGLGDV QR ILP
GD GpFDGD GH �� H QR FRPHoR GD GH ���

x 3URSRUFLRQDU PHOKRU DFHVVR DR ILQDQFLDPHQWR SDUD TXH DV HPSUHVDV
SRVVDP JHUDU QtYHLV GH LQYHVWLPHQWR PDLV HOHYDGRV�

&RP D SULYDWL]DomR� DV HPSUHVDV HVWmR OLYUHV GDV UHVWULo}HV DR LQYHVWLPHQWR
H[LVWHQWHV QR VHWRU S~EOLFR� 3RGHP EXVFDU RV UHFXUVRV LOLPLWDGRV GRV
PHUFDGRV GH FDSLWDLV VHP FDXVDU QHQKXP LPSDFWR QR RUoDPHQWR GR (VWDGR�
0HVPR TXH D FRQFRUUrQFLD SRVVD VHU LQWURGX]LGD VHP D SULYDWL]DomR� D
FRPSHWLWLYLGDGH GDV HPSUHVDV QmR SRGH VHU JDUDQWLGD VHP TXH WHQKDP XP
DFHVVR DGHTXDGR DR ILQDQFLDPHQWR� &RPR FRPHQWDPRV DQWHULRUPHQWH� D
FRQFRUUrQFLD VHP D SULYDWL]DomR LULD� QD YHUGDGH� SUHMXGLFDU DV HVWDWDLV�
SRUTXH QmR WHULDP DV PHVPDV FRQGLo}HV GH HQIUHQWDU VHXV FRPSHWLGRUHV
HP WHUPRV GH FRQVHJXLU FDSLWDO SDUD VHX FUHVFLPHQWR H H[SDQVmR� 1HVWH
VHQWLGR� *DODO HW DO� ������ GHVFREULUDP TXH ´DFDEDU FRP DV UHVWULo}HV DR
LQYHVWLPHQWR WHP XP LPSDFWR SRVLWLYR FRQVLGHUiYHOµ� 1D iUHD GH LQIUD�HV�
WUXWXUD� R DXPHQWR GR LQYHVWLPHQWR p� VHP G~YLGD� XPD GDV SULQFLSDLV
SULRULGDGHV H DV HYLGrQFLDV HQFRQWUDGDV QRV SDtVHV GD 2&'( �DVVLP FRPR

���



HP DOJXQV SDtVHV QmR�PHPEURV GD 2&'(� VXJHUHP TXH D SULYDWL]DomR YHP
FDXVDQGR VLJQLILFDWLYRV DXPHQWRV GRV LQYHVWLPHQWRV� 1D *Um %UHWDQKD�
LPSRUWDQWHV DXPHQWRV OtTXLGRV QRV LQYHVWLPHQWRV GDV HPSUHVDV IRUDP
REVHUYDGRV HP WRGDV DV iUHDV GH VHUYLoRV S~EOLFRV� LQGHSHQGHQWHPHQWH GD
HVWUXWXUD GR PHUFDGR SyV�SULYDWL]DomR >+ROGHU ������@�

x &ULDU XPD SURWHomR SDUD R RUoDPHQWR HVWDWDO H PHOKRUDU GHWHUPLQDGRV
LQGLFDGRUHV PDFURHFRQ{PLFRV� SULQFLSDOPHQWH D GtYLGD S~EOLFD H DV
QHFHVVLGDGHV GH ILQDQFLDPHQWR GR VHWRU S~EOLFR� PHOKRUDQGR D UHFHLWD
EUXWD RUoDPHQWiULD D PpGLR SUD]R�

$WXDOPHQWH� PHOKRUDU DV ILQDQoDV S~EOLFDV p R REMHWLYR PDLV HYLGHQWH GD
SULYDWL]DomR� $SHVDU GDV GLItFHLV FRQGLo}HV GR PHUFDGR HP ����� RV SDtVHV
GD 2&'( FRQVHJXLUDP FHUFD GH 86� �� ELOK}HV FRP DV UHFHLWDV GD SUL�
YDWL]DomR� FXMD LPSRUWkQFLD SDUD RV RUoDPHQWRV HVWDWDLV p FODUD� HVSH�
FLDOPHQWH SDUD RV PHPEURV GD 8QLmR (XURSpLD� TXH REWLYHUDP PDLV GH
��� GHVWH WRWDO H TXH WLQKDP GH FRQVHJXLU FXPSULU RV REMHWLYRV HVWDEH�
OHFLGRV HP UHODomR jV GtYLGDV H DR GpILFLW QD VXD FRUULGD SDUD D XQLILFDomR
PRQHWiULD�

'HYHPRV REVHUYDU TXH R LPSDFWR GLUHWR GDV UHFHLWDV DGYLQGDV GD SULYDWL]D�
omR VREUH R RUoDPHQWR p UHODWLYDPHQWH SHTXHQR HP PXLWRV VLVWHPDV GH
FRQWDV S~EOLFDV� SRUTXH HVWD VXEVWLWXL DWLYRV SRU GLQKHLUR YLYR ² XPD
RSHUDomR TXH HP SULQFtSLR GHYH DFUHVFHQWDU SRXFR j FROXQD GRV DWLYRV GR
RUoDPHQWR HVWDWDO� (QWUHWDQWR� DV SULYDWL]Do}HV SRGHP WHU VLJQLILFDWLYRV
HIHLWRV LQGLUHWRV VREUH R RUoDPHQWR� WRGRV EHP�YLQGRV HP XP SHUtRGR GH
VH DSHUWDU RV FLQWRV HP WHUPRV PDFURHFRQ{PLFRV� (P SDUWLFXODU� UHGX]HP
D QHFHVVLGDGH GH ILQDQFLDPHQWR GR VHWRU S~EOLFR� (P DOJXQV SDtVHV �SRU
H[HPSOR� D ,WiOLD� DV UHFHLWDV GD SULYDWL]DomR YrP VHQGR H[SOLFLWDPHQWH
GHVWLQDGDV D UHGX]LU D GtYLGD S~EOLFD� 3RU RXWUR ODGR� SRGHPRV UD]RDYHO�
PHQWH HVSHUDU TXH D SULYDWL]DomR DXPHQWH DV UHFHLWDV ILVFDLV GR (VWDGR D
PpGLR SUD]R� SRUTXH DOJXPDV GDV HPSUHVDV HQYROYLGDV HUDP DQWHULRUPHQWH
LVHQWDV GH LPSRVWRV RX JR]DYDP GH XP UHJLPH ILVFDO IDYRUiYHO� 0DV R PDLV
LPSRUWDQWH DLQGD p R DXPHQWR QDV UHFHLWDV ILVFDLV UHVXOWDQWH GR DXPHQWR GD
OXFUDWLYLGDGH GDV HPSUHVDV SULYDWL]DGDV� 8P HVWXGR UHDOL]DGR SHOD 1HUD
������ YHULILFRX TXH DV HQWUDGDV OtTXLGDV QR RUoDPHQWR GD *Um�%UHWDQKD�
QRV ~OWLPRV GH] DQRV� DOpP GDV UHFHLWDV GD SULYDWL]DomR� IRUDP HQWUH � ���
ELOK}HV H � ��� ELOK}HV��� SULQFLSDOPHQWH GHYLGR DR DXPHQWR GDV UHFHLWDV
JHUDGDV SHORV LPSRVWRV�

���

�� ,QFOXL WRGDV DV HPSUHVDV SULYDWL]DGDV DWp HVVD GDWD H QmR DSHQDV DV HPSUHVDV GH VHUYLoRV
S~EOLFRV� 1R HQWDQWR� HVVDV HPSUHVDV VmR UHVSRQViYHLV SHOD PDLRU SDUWH GHVVDV UHFHLWDV�



x ([SDQGLU R PHUFDGR DFLRQiULR� FULDQGR XPD DPSOD FODVVH GH DFLRQLVWDV� H
DXPHQWDU R SDSHO GRV PHUFDGRV DFLRQiULRV QD FDQDOL]DomR GD SRXSDQoD
QD HFRQRPLD�

(P PXLWRV SDtVHV HVVH WHP VLGR XP GRV SULQFLSDLV REMHWLYRV H WHP DIHWDGR
D HVFROKD GR PpWRGR GH YHQGD� (P PXLWRV SDtVHV HXURSHXV� D DPSOLDomR
GR PHUFDGR DFLRQiULR HUD XP REMHWLYR H[SOtFLWR� 1D *Um�%UHWDQKD DVVXPLX
XPD LPSRUWkQFLD LGHROyJLFD GXUDQWH R JRYHUQR 7KDWFKHU� (PTXDOTXHU FDVR�
R GHFOtQLR D ORQJR SUD]R GD SURSULHGDGH DFLRQiULD GLUHWD SHOD SRSXODomR
GD *Um�%UHWDQKD IRL UHYHUWLGR� FRP XP Q~PHUR GH DFLRQLVWDV HP ���� WUrV
YH]HV PDLRU GR TXH R H[LVWHQWH �� DQRV DQWHV >8. 7UHDVXU\ ������@� $
LPSRUWkQFLD GD SULYDWL]DomR SDUD R GHVHQYROYLPHQWR GRV PHUFDGRV DFLRQi�
ULRV HXURSHXV IRL HQRUPH� 5RVFLQL H (VWHYH ������ PRVWUDP D LPHQVD
LQIOXrQFLD GDV YHQGDV S~EOLFDV GH Do}HV UHODFLRQDGDV j SULYDWL]DomR� UHV�
SRQViYHLV SRU PDLV GH ��� GR WRWDO GH HPLVV}HV QDV �� PDLRUHV HFRQRPLDV
HXURSpLDV� QD ,WiOLD H QD (VSDQKD UHSUHVHQWDPPDLV GH ���GD FDSLWDOL]DomR
WRWDO GR PHUFDGR� (P WHUPRV GH WDPDQKR� WRGDV DV HPLVV}HV GH Do}HV
HXURSpLDV FRQVLGHUDGDV PXLWR JUDQGHV �PDLV GH 86� � ELOK}HV� H PDLV GH
��� GDV JUDQGHV �PDLV GH 86� � ELOKmR� HVWLYHUDP UHODFLRQDGDV j SULYDWL�
]DomR� &RPR FRPHQWDPRV DQWHULRUPHQWH� LVVR UHVXOWRX QD WULSOLFDomR RX QD
TXDGUXSOLFDomR GD FDSLWDOL]DomR GR PHUFDGR HP PXLWRV SDtVHV HXURSHXV
SHUWHQFHQWHV j 2&'(�

x ,QWURGX]LU D FRQFRUUrQFLD HP PHUFDGRV DQWHULRUPHQWH IHFKDGRV� UHGX]LQ�
GR RV SUHoRV H DXPHQWDQGR D TXDOLGDGH GRV SURGXWRV H VHUYLoRV GH
LQIUD�HVWUXWXUD�

1R FRQWH[WR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV� D FRQFRUUrQFLD p� FRP
IUHT�rQFLD� R SULQFLSDO REMHWLYR� $ UD]mR WHP GRLV DVSHFWRV� D� DR FRQWUiULR
GH RXWURV VHWRUHV� DV HPSUHVDV GH VHUYLoRV S~EOLFRV VmR� JHUDOPHQWH� PRQR�
SyOLRV �SRU XPD GLYHUVLGDGH GH UD]}HV GLVFXWLGDV DQWHULRUPHQWH�� H E� DV
HPSUHVDV GH VHUYLoRV S~EOLFRV SUHVWDP VHUYLoRV LPSRUWDQWHV SDUD R EHP�HV�
WDU GD HFRQRPLD� H GR FRQVXPLGRU H� SRUWDQWR� VmR XPD SULRULGDGH PXLWR
FODUD HP TXDOTXHU SROtWLFD S~EOLFD� $ SULYDWL]DomR RIHUHFH D RSRUWXQLGDGH
GH DFDEDU FRP RV PRQRSyOLRV H GH PHOKRUDU D HILFLrQFLD DORFDWLYD H R
EHP�HVWDU GR FRQVXPLGRU�

$ SULYDWL]DomR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV SURSRUFLRQD XP ERP
H[HPSOR GH REMHWLYRV FRQIOLWDQWHV FRPR� SRU H[HPSOR� R GHVHMR GH PD[L�
PL]DU DV UHFHLWDV PDQWHQGR LQWDFWR R VWDWXV GHPRQRSyOLR GD JUDQGH HPSUHVD
HVWDWDO� HP RSRVLomR D FULDU XPD HVWUXWXUD GH PHUFDGR FRPSHWLWLYD� &ULDU
PHUFDGRV FRPSHWLWLYRV PXLWDV YH]HV OHYD DR GHVPDQWHODPHQWR GH JUDQGHV

���



PRQRSyOLRV H DR HVWDEHOHFLPHQWR GH XP ULJRURVR VLVWHPD UHJXODGRU QRV
VHWRUHV TXH� DQWHV GD SULYDWL]DomR� HUDP PRQRSyOLRV QDWXUDLV� 3RU RXWUR
ODGR� D YHQGD GH PRQRSyOLRV HVWDWDLV� VHP PRGLILFDU VHX VWDWXV� FHUWDPHQWH
SURSRUFLRQDULD XP SUHoR PHOKRU SDUD R 7HVRXUR 1DFLRQDO H p XPD LGpLD
WHQWDGRUD� HVSHFLDOPHQWH HP VLWXDo}HV GH UHVWULo}HV RUoDPHQWiULDV� 2V FRP�
SUDGRUHV HVWmR GH DFRUGR HP SDJDU iJLR SHODV IXWXUDV UHQGDV GHPRQRSyOLR�
$OpP GLVVR� SHUPLWLU TXH DV HPSUHVDV VH EHQHILFLHP GRV DPSORV UHFXUVRV
GR PHUFDGR JOREDO GH FDSLWDLV H TXH GHVVD IRUPD SDVVHP D VHU JOREDO SOD\HUV
QR PHUFDGR SRGH VHU XPD WHQWDomR LUUHVLVWtYHO DRV ROKRV GH PXLWRV SROLF\
PDNHUV� HP FRPSDUDomR FRP R REMHWLYR GH ORQJR SUD]R GH FULDU XPD
HVWUXWXUD GH PHUFDGR PDLV FRPSHWLWLYD GHQWUR GR SUySULR SDtV�

(P JHUDO� D SULYDWL]DomR WHP UHVXOWDGR HPPHQRUHV SUHoRV HPHOKRU TXDOLGDGH
GRV VHUYLoRV� 3RU H[HPSOR� QD VXD UHVHQKD GD HYLGrQFLD� +ROGHU ������ VXJHUH
TXH D SULYDWL]DomR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV GD *Um�%UHWDQKD WURX[H
EHQHItFLR DRV FRQVXPLGRUHVGHVVHSDtV� 6RPHQWHQRFDVRGDVHPSUHVDVGHiJXD
H HVJRWRV� HP TXH DV HPSUHVDV SULYDWL]DGDV IRUDP REULJDGDV D ID]HU JUDQGHV
LQYHVWLPHQWRV SDUD D PDQXWHQomR GD UHGH �H SDUD SRGHU DOFDQoDU RV SDGU}HV
GH TXDOLGDGH H[LJLGRV SHOD 8QLmR (XURSpLD�� KRXYH XP VLJQLILFDWLYR DXPHQWR
GH SUHoRV DSyV D SULYDWL]DomR� *DODO HW DO ������ WDPEpPDFKDUDP LPSRUWDQWHV
EHQHItFLRV UHVXOWDQWHV GD SULYDWL]DomR� VHQGR R EHP�HVWDU GR FRQVXPLGRU XP
GRV PDLV LPSRUWDQWHV� HVSHFLDOPHQWH QR FDVR GD *Um�%UHWDQKD���

$OJXQV DXWRUHV VXJHUHP TXH GHYHPRV VHU ´DJQyVWLFRVµ QR TXH VH UHIHUH jV
TXHVW}HV GH SURSULHGDGH� H TXH D LQWURGXomR GD FRPSHWLomR GHYH VHU R
~QLFR REMHWLYR GD SROtWLFD S~EOLFD QD iUHD GH VHUYLoRV S~EOLFRV >9LFNHUV H
<DUURZ ������@� (VWH SRQWR GH YLVWD SDUHFH VXEHVWLPDU DV GLILFXOGDGHV
SUiWLFDV GH LQWURGX]LU D FRQFRUUrQFLD H GHPDQWHU RPRPHQWR SDUDPHOKRUDU
D HILFLrQFLD VHP D SULYDWL]DomR���

7DPEpP YHP VHQGR GLVFXWLGR TXH R GHVHPSHQKR H[WUDRUGLQDULDPHQWH
SRVLWLYR GDV FRUSRUDo}HV DSyV D SULYDWL]DomR QmR SRGH VHU DWULEXtGR GLUH�
WDPHQWH j SULYDWL]DomR� SRUTXH D FRQFRUUrQFLD H RXWUDV PXGDQoDV HV�
WUXWXUDLV RFRUULGDV DR PHVPR WHPSR SRGHULDP WDPEpP WHU VLGR UHVSRQViYHLV
SHOD PHOKRULD QR GHVHPSHQKR >1HZEXU\ ������@� (QWUHWDQWR� HVWH DUJXPHQWR
SDUHFH HVWDU EDVHDGR HP XPD OHLWXUD FRQWUDGLWyULD GRV IDWRV� 'H XP ODGR�
VXS}H TXH R DXPHQWR GD FRQFRUUrQFLD H QmR D SULYDWL]DomR IRL R SULQFLSDO
UHVSRQViYHO SHOR DXPHQWR GR GHVHPSHQKR QDV HPSUHVDV SULYDWL]DGDV� SRU
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�� 1D 6HomR � GHVWH DUWLJR� GLVFXWLPRV DOJXPDV GDV SULQFLSDLV TXHVW}HV SDUD D LQWURGXomR
GD FRQFRUUrQFLD�

�� 9HU WDPEpP� D VHJXLU� D GLVFXVVmR VREUH D LQWURGXomR GD FRQFRUUrQFLD�



RXWUR� VHXV DXWRUHV VXJHUHP TXH� GHYLGR j IDOWD GH FRQFRUUrQFLD� RV
FRQVXPLGRUHV QmR DSURYHLWDYDP DGHTXDGDPHQWH HVVHV EHQHItFLRV� 'H
TXDOTXHU IRUPD� p WDPEpP UHFRQKHFLGR TXH� D QmR VHU SHOD SULYDWL]DomR�
VHULD LQFRQFHEtYHO TXH HVVDV PXGDQoDV WLYHVVHP VLGR UHDOL]DGDV H R SURFHVVR
GH PXGDQoDV WLYHVVH VLGR PDQWLGR� 1R TXH VH UHIHUH DR HIHLWR GD HVWUXWXUD
GH PHUFDGR H GR GHVHPSHQKR GD HPSUHVD� /D 3RUWD H 6LODQHV ������
REVHUYDP TXH RV LPSRUWDQWHV DXPHQWRV QR GHVHPSHQKR REVHUYDGRV QD
DPRVWUD PH[LFDQD WRWDO QmR HVWDYDP UHODFLRQDGRV GH IRUPD DOJXPD FRP R
SRGHU GR PHUFDGR� ,VWR VXJHUH TXH D SULYDWL]DomR IRL D SULQFLSDO FDXVD GHVVHV
JDQKRV�

,VWR SRVWR� D PDLRU SDUWH GD OLWHUDWXUD SDUHFH UHVVDOWDU TXH QRV FDVRV HP TXH
XP DXPHQWR GD FRQFRUUrQFLD QmR HUD XP GRV REMHWLYRV SULQFLSDLV GD
SULYDWL]DomR GD HPSUHVD GH VHUYLoRV S~EOLFRV� R LPSDFWR VREUH D HILFLrQFLD
DORFDWLYD �H� SRUWDQWR� VREUH R EHP�HVWDU GR FRQVXPLGRU� ILFD PHQRV FODUR�
LQFOXVLYH TXDQGR Ki FODURV JDQKRV QR GHVHPSHQKR HP QtYHO GH HPSUHVD�
$ H[SHULrQFLD GH GRLV SDtVHV FRP SURJUDPDV Mi DQWLJRV GH SULYDWL]DomR GH
HPSUHVDV GH VHUYLoRV S~EOLFRV �D *Um�%UHWDQKD H� IRUD GD iUHD GD 2&'(� R
&KLOH��� VXJHUH TXH D GLILFXOGDGH GH LQWURGX]LU D FRQFRUUrQFLD DSyV D
SULYDWL]DomR �WDQWR DWUDYpV GH UHHVWUXWXUDomR FRPSHWLWLYD FRPR DWUDYpV GD
UHJXODPHQWDomR� IRL VXEHVWLPDGD H TXH LVVR UHVXOWRX QD PDQXWHQomR GH
DOJXPDV LQIOH[LELOLGDGHV QRV SUHoRV� 2V VHWRUHV GH WHOHFRPXQLFDo}HV H GH
JiV GD *Um�%UHWDQKD VmR IUHT�HQWHPHQWH FLWDGRV FRPR iUHDV RQGH D
DXVrQFLD GH XPD SROtWLFD SUy�DWLYD SRU SDUWH GR (VWDGR WURX[H QtYHLV PDLV
EDL[RV GH EHP�HVWDU SDUD R FRQVXPLGRU�

x &RPELQDU DGHTXDGDPHQWH RV PpWRGRV H RV REMHWLYRV QD SULYDWL]DomR�

$ SULYDWL]DomR SRGH VHU UHDOL]DGD GH GLYHUVDV IRUPDV�

D� RIHUWDV S~EOLFDV LQLFLDLV �,32V� QRV PHUFDGRV GH FDSLWDLV�

E� YHQGDV D LQYHVWLGRUHV HVWUDWpJLFRV�

F� DTXLVLomR GR FRQWUROH SRU SDUWH GD JHUrQFLD�IXQFLRQiULRV� H

G� YHQGD GH DWLYRV� VHJXLGD� FRP IUHT�rQFLD� SHOD OLTXLGDomR GD HVWDWDO�

$ HVFROKD GH XP PpWRGR GH SULYDWL]DomR GHSHQGH GR GHVHQYROYLPHQWR GR
PHUFDGR GH FDSLWDLV H GD LQIUD�HVWUXWXUD OHJDO GR SDtV� GR WDPDQKR H GD
QDWXUH]D GD HPSUHVD HP TXHVWmR� H GRV REMHWLYRV GD SULYDWL]DomR� 2V
PpWRGRV GH YHQGD WrP LPSOLFDo}HV VLJQLILFDWLYDV VREUH D WUDQVSDUrQFLD GR
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�� *Um�%UHWDQKD� +ROGHU ������ H� QR FDVR GR &KLOH� 6HUUD �������



SURFHVVR H VREUH D VXD FUHGLELOLGDGH SROtWLFD� DVVLP FRPR SDUD D JRYHUQDQoD
FRUSRUDWLYD� R GHVHQYROYLPHQWR GR PHUFDGR ILQDQFHLUR� D FRPSHWLomR H RV
REMHWLYRV SROtWLFRV�

(P JHUDO� RV SURFHVVRV FRPSHWLWLYRV GH SULYDWL]DomR SURSRUFLRQDP PH�
OKRUHV UHVXOWDGRV SDUD RV VHWRUHV HQYROYLGRV� 2V SDtVHV TXH HVFROKHUDP
OLPLWDU D FRQFRUUrQFLD QR PHUFDGR SDUD DV HPSUHVDV SULYDWL]DGDV� SHOD
SUp�VHOHomR GLUHWD RX LQGLUHWD GRV QRYRV SURSULHWiULRV SULYDGRV� YrPPXLWDV
YH]HV HQFRQWUDQGR SUREOHPDV HP UHODomR D FRQWURYpUVLDV SROtWLFDV H DFXVD�
o}HV GH SRXFD WUDQVSDUrQFLD� IDYRULWLVPR H DWp PHVPR FRUUXSomR� $OpP
GLVVR� LQFOXVLYH QRV FDVRV HP TXH H[LVWH D FRQILDQoD GR (VWDGR SRGHU UHDOL]DU
HVVDV RSHUDo}HV FRP LQWHJULGDGH H ERP VHQVR� DV FRPELQDo}HV UHVXOWDQWHV
SRGHP� FRP IUHT�rQFLD� UHIOHWLU DV SROtWLFDV LQGXVWULDLV GR (VWDGR HP OXJDU
GD LQWHUDomR GDV IRUoDV GH PHUFDGR� 1R FDVR GD )UDQoD� SHUFHEHPRV� HP
PHDGRV GD GpFDGD GH ��� XPD UHYHUVmR GDV SROtWLFDV DQWHULRUHV SDUD DORFDU
D HVWUXWXUD GH SURSULHGDGH SyV�SULYDWL]DomR DWUDYpV GH WUDQVIHUrQFLDV DUEL�
WUiULDV �H FHUWDPHQWH QmR FRPSHWLWLYDV� DRV DJHQWHV SUHIHULGRV >0RULQ
������@�

$V ,32V VmR XP SURFHGLPHQWR DEHUWR H FRPSHWLWLYR� SHUPLWLQGR DR PHUFD�
GR GHWHUPLQDU R SUHoR GDV Do}HV H ID]HU XPD DYDOLDomR GD HPSUHVD� (P
JHUDO� HVVDV ,32V VmR PDLV DGHTXDGDV SDUD D SULYDWL]DomR GH HPSUHVDV GH
VHUYLoRV S~EOLFRV SRU GXDV UD]}HV� D SULPHLUD� p TXH D PDQXWHQomR GD
LQGHSHQGrQFLD GD HPSUHVD DWUDYpV GH XPD FRORFDomR GH Do}HV QR PHUFD�
GR� SHOR PHQRV GXUDQWH R SHUtRGR LQLFLDO DSyV D SULYDWL]DomR� JDUDQWHPDLRU
WUDQVSDUrQFLD GH VXD HVWUXWXUD GH FXVWRV H IOX[RV ILQDQFHLURV >-HQNLQVRQ
������@� LVWR p LPSRUWDQWH SDUD GLPLQXLU DV DVVLPHWULDV GH LQIRUPDomR HQWUH
R UHJXODGRU H D HPSUHVD HP TXHVWmR� (P VHJXQGR OXJDU� DV ,32V SHUPLWHP
j HPSUHVD FRQVLJXLU HQRUPHV UHFXUVRV ILQDQFHLURV D EDL[R FXVWR� DMXGDQGR
D VDWLVID]HU D QHFHVVLGDGH GH LQYHVWLPHQWR HP LQIUD�HVWUXWXUD�

$V ,32V VmR PpWRGRV PXLWR WUDQVSDUHQWHV GH YHQGD PDV� SDUD VHUHP
HIHWLYDV� UHTXHUHP PHUFDGRV GH FDSLWDLV VyOLGRV� XPD VRILVWLFDGD LQIUD�HV�
WUXWXUD OHJDO H ILQDQFHLUD H DOJXPDV HPSUHVDV GH JUDQGH SRUWH FDQGLGDWDV j
SULYDWL]DomR� $ PDLRU SDUWH GRV SDtVHV GD 2&'( SUHHQFKH HVVHV UHTXLVLWRV
H� SRUWDQWR� DV ,32V WrP VLGR R PpWRGR GH SULYDWL]DomR SUHGRPLQDQWH �YHU
*UiILFR ��� $V ,32V WDPEpP UHTXHUHP XPD VLJQLILFDWLYD SUHSDUDomR H
UHHVWUXWXUDomR GDV HPSUHVDV DQWHV GD YHQGD >*XLVODLQ ������@� 'HYLGR D HVWH
HVIRUoR GH UHHVWUXWXUDomR� PXLWRV GRV JDQKRV GH JRYHUQDQoD FRUSRUDWLYD
WUD]LGRV SHOD SULYDWL]DomR DSDUHFHP QR HVWiJLR SUp�SULYDWL]DomR��� e LPSRU�
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�� ,VWR p HYLGHQWH QR FDVR GD SULYDWL]DomR QD *Um�%UHWDQKD >YHU 8. 7UHDVXU\ ������@�



WDQWH TXH D SULYDWL]DomR VHMD UHDOL]DGD LPHGLDWDPHQWH GHSRLV GD UHHV�
WUXWXUDomR WHU SURGX]LGR VHXV UHVXOWDGRV H GD HPSUHVD WHU SURGX]LGR
UHJLVWURV VDWLVIDWyULRV� &DVR FRQWUiULR� RV JDQKRV SRGHP DFDEDU VHQGR
WHPSRUiULRV H RV VLQDLV ODQoDGRV SDUD RXWURV DGPLQLVWUDGRUHV GD HVWDWDO
SRGHP VHU FRQIOLWDQWHV H FRQWUDSURGXFHQWHV�

$ YHQGD GH Do}HV D LQYHVWLGRUHV HVWUDWpJLFRV p XPD RSHUDomR HVSHFLDOPHQWH
YXOQHUiYHO jV IDOKDV FRPSHWLWLYDV� 0XLWDV YH]HV� R (VWDGR VH Yr WHQWDGR �RX
IRUoDGR� D YHQGHU VHX FRQWUROH DFLRQiULR D HPSUHVDV ORFDLV� FRP UHVXOWDGRV
QHJDWLYRV SDUD D FRPSHWLWLYLGDGH� LVVR RFRUUH HVSHFLILFDPHQWH TXDQGR DV
HPSUHVDV HVWmR HP VHWRUHV VHQVtYHLV �SRU H[HPSOR� DV HPSUHVDV GH VHUYLoRV
S~EOLFRV� H WDPEpP QmR VmR VXILFLHQWHPHQWH JUDQGHV SDUD UHDOL]DU XPD
RIHUWD GH Do}HV QR PHUFDGR LQWHUQDFLRQDO� (VVD p D UD]mR SHOD TXDO SRGH
VHU DFRQVHOKiYHO H[LJLU R HQYROYLPHQWR GH DXWRULGDGHV TXH UHJXOHP D
FRQFRUUrQFLD QD SUHSDUDomR GDV JUDQGHV YHQGDV GH Do}HV� $ OLPLWDomR
LPSOtFLWD RX H[SOtFLWD j SDUWLFLSDomR HVWUDQJHLUD QDV OLFLWDo}HV p RXWUD IRUPD
FRPXP GH OLPLWDU D FRPSHWLomR HQWUH RV OLFLWDQWHV� (PERUD VHMD XP UHFXUVR
SROtWLFR� LVVR ID] SRXFR SDUD SURWHJHU RV LQWHUHVVHV QDFLRQDLV� FRPR LPSHGLU
RV UHVXOWDGRV UHQWiYHLV TXH VXUJHP GD SULYDWL]DomR� $ SRVVH HVWUDQJHLUD�
PHVPR QRV FKDPDGRV VHWRUHV ´VHQVtYHLVµ� SRGH WUD]HU XP LPSRUWDQWH
EHQHItFLR j HFRQRPLD LQWHUQD�

2V SULQFLSDLV EHQHItFLRV GD YHQGD GH Do}HV HP EORFRV VmR R NQRZ�KRZ
JHUHQFLDO H WpFQLFR TXH HODV DWUDHP H R DPELHQWH HVWiYHO GH LQYHVWLPHQWR
TXH JDUDQWHP SDUD XPD HPSUHVD�VHWRU HFRQRPLFDPHQWH HVVHQFLDO� ,VVR p
HVSHFLDOPHQWH LPSRUWDQWH HPSDtVHV RQGH RVPHUFDGRV GH FDSLWDO VmR IUDFRV
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H XPD H[SRVLomR LQGHYLGD GDV HPSUHVDV GH VHUYLoRV S~EOLFRV jV RVFLODo}HV
GRV PRYLPHQWRV GR FDSLWDO LQWHUQDFLRQDO SRGH VHU FRQVLGHUDGD LQGHVH�
MiYHO� 0XLWRV SDtVHV PHQRUHV GD 2&'( WHQWDUDP FRPELQDU RV EHQHItFLRV
GH XPD YHQGD HP EORFR FRP RV JDQKRV GH PHUFDGR GH FDSLWDO TXH XPD
YHQGD S~EOLFD GH Do}HV SRGH WUD]HU� 2V WFKHFRV YHQGHUDP ��� GH VXD
HPSUHVD GH WHOHFRPXQLFDo}HV D XP FRPSUDGRU HVWUDWpJLFR �FRP GLUHLWRV
GH FRQWUROH� H FRORFDUDP j YHQGD QD EROVD GH YDORUHV �RX SUHWHQGHP
ID]r�OR� D PDLRU SDUWH GDV Do}HV UHVWDQWHV� 8P SDGUmR VLPLODU IRL VHJXLGR
SHOD SULYDWL]DomR GDV HPSUHVDV GH HQHUJLD H GH WHOHFRPXQLFDo}HV QD
%pOJLFD� $V LPSOLFDo}HV GHVVDV Do}HV HP UHODomR j JRYHUQDQoD FRUSRUD�
WLYD DLQGD QmR IRUDP DYDOLDGDV� (P TXDOTXHU FDVR� RV SUyV H FRQWUDV
DQWHULRUPHQWH PHQFLRQDGRV HP UHODomR jV YHQGDV HP EORFRV H[SOLFDP
SRU TXH DV ,32V VmR R PpWRGR SUHIHULGR SDUD D SULYDWL]DomR GH HPSUHVDV
GH VHUYLoRV S~EOLFRV QRV SDtVHV GD 2&'( H DV YHQGDV GH Do}HV HP EORFRV
VmR SUHGRPLQDQWHV QRV SDtVHV HP GHVHQYROYLPHQWR >2&'( ����� H
�����@�

e IUHT�HQWH D GLVFXVVmR GH VH DV HVWDWDLV VmR DV FRPSUDGRUDVPDLV DGHTXDGDV
GH DWLYRV GH LQIUD�HVWUXWXUD SULYDWL]DGRV HP RXWURV SDtVHV� 3RGHUtDPRV
DUJXPHQWDU TXH VH VHXV SUySULRV REMHWLYRV DLQGD HVWmR GRPLQDGRV SRU
FRQVLGHUDo}HV QmR�FRPHUFLDLV� H VH VXDV HVWUXWXUDV GH LQFHQWLYRV HVWmR
GLVWRUFLGDV� QmR VHUmR DJHQWHV GH PXGDQoD PXLWR HILFLHQWHV SDUD DV HPSUH�
VDV SULYDWL]DGDV� $OpP GLVVR� SRGHP VHU ORELVWDV IRUPLGiYHLV SDUD D OLPLWDomR
GD FRQFRUUrQFLD� SRLVPXLWDV YH]HV HVWmR UHVSDOGDGDV GLUHWDPHQWH SHOR SHVR
GLSORPiWLFR H SROtWLFR GRV VHXV JRYHUQRV��� 1D SUiWLFD� QR HQWDQWR� HVVDV
SUHRFXSDo}HV SRGHP VHU UHVROYLGDV SHOD GHWHUPLQDomR GR JRYHUQR SULYDWL�
]DGRU D UHVLVWLU j GRPLQDomR� 3RUWDQWR� DV SHUJXQWDV TXH GHYHP VHU IHLWDV�
DOpP GDTXHODV IHLWDV D WRGRV RV OLFLWDQWHV� p VH DV HVWDWDLV RSHUDP FRP
UHVWULomR GH LQYHVWLPHQWR RX VH WrP RXWURV SUREOHPDV ILQDQFHLURV JUDYHV QRV
VHXV PHUFDGRV GRPpVWLFRV� SRUTXH QHVVH FDVR SRGHULDP QmR SRGHU RX QmR
TXHUHU FRQWULEXLU SDUD R GHVHQYROYLPHQWR D ORQJR SUD]R GD HPSUHVD
SULYDWL]DGD� H WDPEpP p LPSRUWDQWH VDEHU VH WrP H[SHULrQFLD QD RSHUDomR
HP PHUFDGRV FRPSHWLWLYRV GH SURGXWRV H GH VHUYLoRV�
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�� 1R FDVR GD FRPSUD GD FRPSDQKLD DpUHD WFKHFD &6$ SHOD $LU )UDQFH QR LQtFLR GD GpFDGD
GH ��� D YHQGD WHYH TXH VHU UHYRJDGD GHYLGR j LQDELOLGDGH GD FRPSUDGRUD GH UHDOL]DU
DV UHIRUPDV H DV LQMHo}HV GH FDSLWDO QHFHVViULDV� R PHVPR DFRQWHFHX FRP D DTXLVLomR
GD FRPSDQKLD DpUHD K~QJDUD 0DWDY SHOD $OLWDOLD� 1R FDVR GD HPSUHVD HVSDQKROD
7HOHIyQLFD� TXH DGTXLULX XPD SRVLomR GRPLQDQWH QR PHUFDGR GDV WHOHFRPXQLFDo}HV
GR &KLOH� 6HUUD ������ REVHUYD TXH D 7HOHIyQLFD IRL EDVWDQWH EHP�VXFHGLGD HP UHVLVWLU
j SUHVVmR UHJXODGRUD SRU PDLRU FRQFRUUrQFLD� R TXH SRGH HVWDU UHODFLRQDGR DR IDWR GH
WHU VLGR XPD HVWDWDO DWp SRXFR WHPSR DWUiV�



���,QWURGX]LQGR�D�FRQFRUUrQFLD�QRV�VHWRUHV
���GH�LQIUD�HVWUXWXUD

�����,QWURGX]LQGR�D�FRQFRUUrQFLD�DQWHV�GD�SULYDWL]DomR

-i PHQFLRQDPRV D RSLQLmR H[LVWHQWH QD OLWHUDWXUD VXJHULQGR TXH D SULYDWL�
]DomR QmR p LPSRUWDQWH� SRUTXH VHXV UHVXOWDGRV SDUHFHP GHULYDU SULQFLSDO�
PHQWH GD LQWURGXomR GH FRQFRUUrQFLD H QmR GD PXGDQoD GH FRQWUROH GH
SURSULHGDGH� 1HVWH FRQWH[WR� SRGHULD VHU ~WLO GLVFXWLU DOJXPDV GDV H[SHULrQ�
FLDV GRV SDtVHV GD 2&'( HP UHODomR j LQWURGXomR GD FRQFRUUrQFLD DQWHV GD
SULYDWL]DomR RX DWp PHVPR VHP D SULYDWL]DomR�

8PD WHQWDWLYD GH FULDU XP DPELHQWH ´SULYDGRµ VHP YHUGDGHLUDPHQWH
SULYDWL]DU� IRL IHLWR QD 1RYD =HOkQGLD� $ JHUDomR GH HQHUJLD HOpWULFD QHVVH
SDtV IRL FRUSRUDWL]DGD QR FRPHoR GD GpFDGD GH ��� (QWUHWDQWR� D SULYDWL]D�
omR HUD GLItFLO HP WHUPRV SROtWLFRV H R JRYHUQR VLPSOHVPHQWH GHFLGLX FULDU
XPD VHJXQGD HVWDWDO� FRORFDU DV GXDV HPSUHVDV SDUD FRQFRUUHU XPD FRP D
RXWUD H� DR PHVPR WHPSR� SHUPLWLX DOJXPD SDUWLFLSDomR GH HPSUHVDV
SULYDGDV QR VHWRU� (P ����� R JRYHUQR GLYLGLX R PHUFDGR GH JHUDomR GH
HQHUJLD HOpWULFD HQWUH TXDWUR HVWDWDLV� $OpP GLVVR� D SRVVLELOLGDGH GH LQWHU�
IHUrQFLD QmR�FRPHUFLDO QD JRYHUQDQoD FRUSRUDWLYD SHOR PLQLVWpULR DFLRQLVWD
�R 7HVRXUR� IRL ULJLGDPHQWH OLPLWDGD >:LOVRQ ������@� $V HVWDWDLV IRUDP
´FHUFDGDVµ� TXHU GL]HU� SURLELGDV GH UHDOL]DU TXDOTXHU RXWUD DWLYLGDGH TXH
QmR D SULQFLSDO� RX GH SDUWLFLSDU GH TXDOTXHU IRUPD GH VXEVtGLR FUX]DGR�
HQTXDQWR VXD HVWUXWXUD ILQDQFHLUD HVWDYD FDUUHJDGD GH GtYLGDV FRP R VHWRU
SULYDGR� (VSHUDYD�VH TXH RV FUHGRUHV GHVHPSHQKDVVHP XP SDSHO GH
FRQWURODGRU�PRQLWRUDGRU� QD DXVrQFLD GH FDSLWDO DFLRQiULR SULYDGR TXH
SXGHVVH HQWUDU H VDLU OLYUHPHQWH HP UHVSRVWD DR GHVHPSHQKR FRPHUFLDO GD
HPSUHVD� $LQGD PDLV LPSRUWDQWH� IRL FULDGR XP UHJXODGRU LQGHSHQGHQWH
SDUD SURWHJHU R EHP�HVWDU GR FRQVXPLGRU�

(PERUD VHMD PXLWR SUHPDWXUR MXOJDU R VXFHVVR GD DERUGDJHP GD 1RYD
=HOkQGLD� SRGHPRV YHU GRLV SUREOHPDV HP SRWHQFLDO�

x 6H Ki XPD SDUWLFLSDomR GR VHWRU SULYDGR� FRPR WHP VLGR R FDVR QD 1RYD
=HOkQGLD� WDQWR QD JHUDomR FRPR QD GLVWULEXLomR �D WUDQVPLVVmR DLQGD p
XP PRQRSyOLR�� DV HVWDWDLV HVWmR QXPD SRVLomR GH GHVYDQWDJHP� $
HVWUXWXUD ILQDQFHLUD GDV HVWDWDLV QmR p VXILFLHQWHPHQWH IOH[tYHO SDUD
SHUPLWLU D H[SDQVmR HP XP PXQGR FDGD YH] PDLV GRPLQDGR SRU
HPSUHVDV LQWHUQDFLRQDLV PXLWR DJUHVVLYDV� (VVD p D UD]mR GH DV HVWDWDLV

���



HVWDUHP DJRUD SUHVVLRQDQGR SHOD VXD SULYDWL]DomR H GH R JRYHUQR WHU
FRPHoDGR HVWXGRV SDUD VXD SRVVtYHO YHQGD�

x $ GtYLGD GD HVWDWDO SRGHULD VHU FRPSUHHQGLGD FRPR XPD GtYLGD GR
JRYHUQR H FRP LVVR WHUtDPRV XPD VLWXDomR GH ULVFR PRUDO� LVVR SRGH VHU
R FDVR HPDOJXQV SDtVHV FRPXPD ORQJD KLVWyULD GH VDOYDPHQWR GHHVWDWDLV�
6H LVVR DFRQWHFHU� RV FRPSHWLGRUHV SULYDGRV QmR HQWUDUmR QR PHUFDGR
SRUTXH HVWDUmR HQIUHQWDQGR XP FXVWR GH FDSLWDO PXLWRPDLRU �H D HQWUDGD
GR ]HUR HP XP VHWRU GH LQIUD�HVWUXWXUD FRP JUDQGHV QHFHVVLGDGHV GH
FDSLWDO��

$ )LQOkQGLD H� DWp FHUWR SRQWR� D 6XpFLD DGRWDUDP XP SDGUmR VHT�HQFLDO
VLPLODU QD UHIRUPD GDV VXDV HPSUHVDV GH WHOHFRPXQLFDo}HV� ,QWURGX]LUDP
XPD YHUGDGHLUD FRQFRUUrQFLD HP WRGRV RV QtYHLV �LQFOXLQGR D WHOHIRQLD IL[D�
HP XPD SULPHLUD HWDSD� H R (VWDGR PRVWURX D TXDOLGDGH SRXFR FRPXP GH
PDQWHU FRQVLVWHQWHPHQWH D GLVWkQFLD QR UHODFLRQDPHQWR FRP DV VXDV HP�
SUHVDV� PDQWHQGR� QR HQWDQWR� XP DPELHQWH HVWiYHO� $QWHV GD SULYDWL]DomR�
DPHWDGH GD UHFHLWD GD 6RQQHUD� D HPSUHVD ILQODQGHVD GH WHOHFRPXQLFDo}HV�
YLQKD GD WHOHIRQLD PyYHO� VHWRU DFLUUDGDPHQWH FRPSHWLWLYR� H D HPSUHVD
HQIUHQWDYD FRQFRUUrQFLD QD PDLRU SDUWH GRV PHUFDGRV ORFDLV GH WHOHIRQLD
IL[D PXLWR DQWHV GH VHU SULYDWL]DGD� 2 UHVXOWDGR ILQDO IRL XPD ,32 PXLWR
EHP�VXFHGLGD HP QRYHPEUR GH ����� $ RIHUWD WHYH XPD VXEVFULomR PXLWR
VXSHULRU DRV QtYHLV GH HPLVVmR DSHVDU GDV LQFHUWH]DV GRV PHUFDGRV DFLRQi�
ULRV LQWHUQDFLRQDLV�

$ 1RYD =HOkQGLD �PDLV XPD YH]� VHJXLX XP FDPLQKR FDXWHORVR QD SULYDWL�
]DomR GDV WHOHFRPXQLFDo}HV H D HQWUDGD GD FRQFRUUrQFLD IRL IHLWD GH IRUPD
VHT�HQFLDO >:LOVRQ ������@� 2 JRYHUQR SHUPLWLX D HQWUDGD HP PXLWRV
VHJPHQWRV GR PHUFDGR QR SHUtRGR GH WUrV DQRV HQWUH D FRUSRUDWL]DomR GH
���� H D SULYDWL]DomR GD HPSUHVD HP ����� ,VWR WURX[H LPSRUWDQWHV
EHQHItFLRV DRV FRQVXPLGRUHV VHP D QHFHVVLGDGH GH WUDQVIHUrQFLD GH SUR�
SULHGDGH� $ SULYDWL]DomR IRL SULQFLSDOPHQWH GLULJLGD SHOD HPSUHVD �FRPR
QR FDVR ILQODQGrV� H IRL GHYLGR SULQFLSDOPHQWH j QHFHVVLGDGH GH XP PDLRU
ILQDQFLDPHQWR FRUSRUDWLYR� IUHQWH D XPD FRPSHWLomR JOREDO FDGD YH]PDLRU�

$V H[SHULrQFLDV DQWHULRUHV OHYDP D GXDV FRQFOXV}HV� D�� RV SDtVHV FRP
FDSDFLGDGH LQVWLWXFLRQDO H PDWXULGDGH SROtWLFD SDUD SHUPLWLU XPD UHDO
FRPHUFLDOL]DomR GDV HVWDWDLV SRGHUmR REWHU EHQHItFLRV GD FRPSHWLomR DQWHV
GD SULYDWL]DomR� PLQLPL]DQGR DVVLP R ULVFR GH ULJLGH] UHJXODGRUD H D FULDomR
GH EDUUHLUDV SDUD LPSHGLU D HQWUDGD QR PHUFDGR SRU SDUWH GRV PRQRSyOLRV
SULYDGRV GHSRLV GD SULYDWL]DomR� H E� HVVHV SDtVHV SRGHP WHU GH SHUPLWLU
XPD LPSRUWDQWH FRQFRUUrQFLD HVWUDQJHLUD j HPSUHVD HVWDWDO QDFLRQDO� $

���



SULYDWL]DomR p LPSRUWDQWH SDUD R GHVHQYROYLPHQWR GDV HPSUHVDV HP TXHV�
WmR� PDV D SURSULHGDGH HVWi PHQRV UHODFLRQDGD FRP HILFLrQFLD GR TXH FRP
SURSRUFLRQDU D HVVDV HPSUHVDV R PHVPR QtYHO GH DFHVVR DRV PHUFDGRV GH
FDSLWDLV GH TXH JR]DP VXDV FRQFRUUHQWHV GR VHWRU SULYDGR�

�����,QWURGX]LQGR�D�FRQFRUUrQFLD�GXUDQWH�D�SULYDWL]DomR

$ SULYDWL]DomR RIHUHFH XPD RSRUWXQLGDGH ~QLFD GH UHHVWUXWXUDU H LQWURGX]LU
D FRQFRUUrQFLD� 3DUD SRGHU LQWURGX]LU D FRQFRUUrQFLD p LPSHUDWLYR TXH R
PRQRSyOLR QDWXUDO H RV VHJPHQWRV FRPSHWLWLYRV GR VHWRU HP TXHVWmR VHMDP
HIHWLYDPHQWH VHSDUDGRV� &DVR QmR VHMD SRVVtYHO HVVD VHSDUDomR� p QHFHV�
ViULR� DR PHQRV� JDUDQWLU XPD VHSDUDomR FRQWiELO H RUJDQL]DFLRQDO GHVVDV
DWLYLGDGHV� 8PD HPSUHVD FRP SHUPLVVmR SDUD RSHUDU WDQWR QR VHWRU FRP�
SHWLWLYR FRPR QR PRQRSyOLR QDWXUDO GR VHWRU� SURYDYHOPHQWH DGRWDUi XP
FRPSRUWDPHQWR DQWLFRPSHWLWLYR FRPR� SRU H[HPSOR� UHVWULQJLU R DFHVVR j
VXD UHGH H XWLOL]DU VXD SRVLomR GRPLQDQWH QR VHWRU FRPPRQRSyOLR SDUD GDU
VXSRUWH D XP FRPSRUWDPHQWR SUHGDWyULR QRV VHWRUHV FRPSHWLWLYRV� 1D
SULYDWL]DomR GDV HPSUHVDV GH HQHUJLD HOpWULFD H GH HVWUDGDV GH IHUUR GD
*Um�%UHWDQKD� GD PHVPD IRUPD TXH QD UHHVWUXWXUDomR GR VHWRU HOpWULFR QD
1RYD =HOkQGLD� RV VHWRUHV GH PRQRSyOLR QDWXUDO GD LQIUD�HVWUXWXUD IHU�
URYLiULD H GD UHGH GH WUDQVPLVVmR IRUDP PDQWLGRV VRE R FRQWUROH DFLRQiULR
GR JRYHUQR �QD 1RYD =HOkQGLD� RX IRUDP QHJRFLDGRV VHSDUDGDPHQWH QD
EROVD �QD *Um�%UHWDQKD� WHQGR R UHJXODGRU UHFHELGR SRGHUHV HVSHFLDLV SDUD
HYLWDU TXH D UHGH GD HPSUHVD IRVVH WRPDGD SRU LQWHUHVVHV FRPHUFLDLV D
PRQWDQWH RX D MXVDQWH�

$ UHHVWUXWXUDomR GR VHWRU� DWUDYpV GD TXHEUD GH PRQRSyOLRV LQWHJUDGRV
YHUWLFDOPHQWH� IRL UHDOL]DGD HP GLYHUVRV SDtVHV D SDUWLU GR ILP GD GpFDGD GH
��� SDUD SRGHU LQWURGX]LU H HVWLPXODU D FRQFRUUrQFLD HP PHUFDGRV D
PRQWDQWH H D MXVDQWH� 1D PDLRU SDUWH GRV FDVRV� D FRQFRUUrQFLD SDUHFH WHU
VH GHVHQYROYLGR H R LPSDFWR VREUH RV SUHoRV H VHUYLoRV WHP VLGR PXLWR
SRVLWLYR� 3RU RXWUR ODGR� XPD UHYLUDYROWD WmR UDGLFDO QR FHQiULR GR VHWRU
SRGHU VHU FRQWURYHUWLGD HP WHUPRV SROtWLFRV� SRU GHVDILDU LQWHUHVVHV Mi
HVWDEHOHFLGRV�

$ UHHVWUXWXUDomR GR VHWRU GH FRPXQLFDo}HV p XP ERP H[HPSOR GDV TXHVW}HV
GHSROtWLFD�1RSDVVDGR�PXLWRVSDtVHV WLQKDPVHXV VHUYLoRV WHOHI{QLFRV HSRVWDLV
HPXPD~QLFD RUJDQL]DomR VXEPHWLGD D XPPLQLVWpULR� $QWHV GDV SULYDWL]Do}HV
GDV HPSUHVDV GH WHOHFRPXQLFDo}HV� D PDLRU SDUWH GRV SDtVHV VHSDURX RV GRLV
VHUYLoRV GHQWUR GR FRQWH[WR GD FRUSRUDWL]DomR GDV RSHUDGRUDV GH WHOHFRPXQL�
FDo}HV� ,VVR SDUHFH WHU VLGR D VROXomR FRUUHWD� $ SULYDWL]DomR GDV HPSUHVDV GH

���



WHOHFRPXQLFDo}HV p PXLWR PDLV DFHLWiYHO HP WHUPRV SROtWLFRV GR TXH D
SULYDWL]DomR GRV VHUYLoRV SRVWDLV� HPERUD HVWHV HVWHMDP VH WRUQDQGR XP
VHWRU PXLWR FRPSHWLWLYR� 2V &RUUHLRV QD *Um�%UHWDQKD VmR R ~OWLPR VHWRU
GH DOJXPD LPSRUWkQFLD FRPHUFLDO TXH DLQGD FRQWLQXD VRE R FRQWUROH
JRYHUQDPHQWDO� ,VWR p GHYLGR� SULQFLSDOPHQWH� DR JUDQGH PHGR ² WRWDOPHQWH
VHP IXQGDPHQWR ² VREUH D GLVSRQLELOLGDGH XQLYHUVDO GRV VHUYLoRV SRVWDLV�
3RU RXWUR ODGR� QD +RODQGD� RQGH HVVD VHSDUDomR QmR VH GHX DQWHV GD
SULYDWL]DomR GD HPSUHVD FRQWURODGRUD� DV WHQWDWLYDV VXEVHT�HQWHV GH VHSD�
UDU RV GRLV VHWRUHV YrP HQFRQWUDQGR SUREOHPDV H GLVSXWDV HQWUH D HPSUHVD
H R UHJXODGRU�

$V SUHRFXSDo}HV FRP D XQLYHUVDOLGDGH GRV VHUYLoRV VmR IUHT�HQWHPHQWH
FLWDGDV FRPR XP REVWiFXOR j SULYDWL]DomR� (QWUHWDQWR� Ki SRXFDV HYLGrQFLDV
TXH VLUYDP GH EDVH D HVVDV SUHRFXSDo}HV� 1D JUDQGH PDLRULD GRV FDVRV� D
GLVSRQLELOLGDGH GRV VHUYLoRV ILFRX PXLWR PDLRU FRP D SULYDWL]DomR GR TXH HUD
QD pSRFD GR FRQWUROH JRYHUQDPHQWDO >6HUUD ������ H +ROGHU ������@� $OpP
GLVVR� HP PXLWRV SDtVHV� FRP XPD FXOWXUD PXLWR IRUWH GH VHUYLoRV XQLYHUVDLV
RX ´VHUYLoRV S~EOLFRVµ� FRPR p R FDVR GD )UDQoD H GRV SDtVHV HVFDQGLQDYRV�
DOJXQV VHUYLoRV EiVLFRV GH XWLOLGDGH S~EOLFD Mi YLQKDP VHQGR IRUQHFLGRV�
Ki PXLWR WHPSR� SRU DJHQWHV SULYDGRV �iJXD H HVJRWR QD )UDQoD H HOHWULFL�
GDGH QD )LQOkQGLD H QD 1RUXHJD�� (QWUHWDQWR� GR SRQWR GH YLVWD SROtWLFR�
SRGH KDYHU D QHFHVVLGDGH GH XPD LQFOXVmR H[SOtFLWD GH FOiXVXODV QHVVH
VHQWLGR QR PDQGDWR GR UHJXODGRU H�RX QRV WHUPRV GD OLFHQoD�IUDQTXLD SDUD
RV SDUWLFLSDQWHV QR VHWRU�

+i DOJXQV FDVRV HP TXH D GLVSRQLELOLGDGH GRV VHUYLoRV SRGH VHU XPD
SUHRFXSDomR UHDO SRUTXH GHSHQGHUi GH VXEVtGLRV� 1HVWHV FDVRV� XWLOL]DU
OHLO}HV GLUHWRV �LQYHUVRV� SHORV FDQGLGDWRV HP SRWHQFLDO SDUD GHWHUPLQDU R
QtYHO GRV VXEVtGLRV UHTXHULGRV JDUDQWLULD TXH DV SUHRFXSDo}HV VREUH R
IRUQHFLPHQWR XQLYHUVDO GRV VHUYLoRV IRVVHP VROXFLRQDGDV VHP JUDQGHV
SHUGDV GH HILFLrQFLD��� 1R HQWDQWR� D SUiWLFD LQGLFD TXH R IDWR GH ID]HU FRP
TXH RV VXEVtGLRV VHMDP WRWDOPHQWH WUDQVSDUHQWHV SRGH HQIUHQWDU VpULDV
UHVLVWrQFLDV SROtWLFDV SRUTXH FDXVD XP LPSDFWR QD IRUPD HP TXH R SRGHU
p H[HUFLGR HP QtYHO UHJLRQDO�ORFDO� $ SURSyVLWR� LVVR p PDLV XPD LQGLFDomR
GH TXmR SURIXQGDPHQWH D SULYDWL]DomR SRGH DIHWDU R SDSHO GR (VWDGR H DV
TXHVW}HV SROtWLFDV�

8PD LPSRUWDQWH SUHRFXSDomR QR GHEDWH HFRQ{PLFR VREUH D UHHVWUXWXUDomR
FRPSHWLWLYD p TXH HOD SRGHULD GHVWUXLU DV HFRQRPLDV GH HVFDOD H[LVWHQWHV� 1RV

���

�� 1HVVH FDVR Ki FRQFRUUrQFLD QD DTXLVLomR GRV GLUHLWRV SDUD SURSRUFLRQDU R VHUYLoR� HP
YH] GH FRQFRUUrQFLD QR IRUQHFLPHQWR GR PHVPR� (VVD DERUGDJHP IRL XWLOL]DGD QR &KLOH
SDUD DXPHQWDU R DFHVVR DRV VHUYLoRV WHOHI{QLFRV HP UHJL}HV UXUDLV GLVWDQWHV H SREUHV�



OXJDUHV RQGH RV PHUFDGRV VmR OLPLWDGRV H R SRWHQFLDO GH FRQFRUUrQFLD p
EDL[R� R GHVPDQWHODPHQWR GD HVWUXWXUD YHUWLFDO SRGH VHU PDLV FXVWRVR GR
TXH FRQYLYHU FRP XPD HPSUHVD LQWHJUDGD H FRP SRGHU GH PHUFDGR >%DFRQ
������@� (PERUD DOJXPDV YH]HV VHMD DVVLP� p PHOKRU HUUDU SHOR H[FHVVR GH
FRQFRUUrQFLD� &RPR PRVWUD D H[SHULrQFLD GR VHWRU HOpWULFR QD *Um�%UHWD�
QKD� R PHUFDGR p UiSLGR HP VH UHHVWUXWXUDU H FRQVROLGDU HP IRUPDV TXH
VmR SURYDYHOPHQWH PDLV HILFLHQWHV TXH D LQWHJUDomR YHUWLFDO GHQWUR GDV
HVWDWDLV >-HQNLQVRQ ������@� $ OLEHUDomR GH DWLYRV GH LQIUD�HVWUXWXUD UHVXOWDQWH
GD UHHVWUXWXUDomR VHWRULDO p XPD GDV IRUoDV LPSXOVLRQDGRUDV GDV HPHUJHQWHV
H JOREDOL]DGDV HPSUHVDV GH VHUYLoRV S~EOLFRV� SURYDYHOPHQWH HODV VmR
PHOKRUHV HP DOFDQoDU PDLRU HILFLrQFLD SURGXWLYD� WrP PHQRUHV FXVWRV GH
FDSLWDO H XWLOL]DP RV UHFXUVRV JOREDLV PXLWR PHOKRU GR TXH DV HPSUHVDV
QDFLRQDLV SURWHJLGDV�

�����,QWURGX]LQGR�D�FRQFRUUrQFLD�GHSRLV�GD�SULYDWL]DomR

$ FRQFRUUrQFLD H D SULYDWL]DomR VmR DOJXPDV YH]HV SDUFHLUDV FRQWUD VXD
YRQWDGH� (PSUHVDV LQFXPEHQWHV SRGHP DUJXPHQWDU FRP VXFHVVR TXH R
SURSyVLWR GD SULYDWL]DomR p IRUWDOHFr�ODV DWUDYpV GH XPD SRVVLELOLGDGH FDGD
YH] PDLRU GH VH EHQHILFLDU GRV PHUFDGRV LQWHUQDFLRQDLV GH FDSLWDO� GH IRUPD
D VH WRUQDUHP JOREDO SOD\HUV� TXH OHYDQGR HP FRQVLGHUDomR D LQWHQVD
FRPSHWLomR JOREDO H D FRQWtQXD DEHUWXUD UHJLRQDO SRGHP SUHFLVDU PDQWHU
VXD SRVLomR GRPLQDQWH QR VHX SDtV� DWUDYpV GH IDWRUHV UHJXODGRUHV RX GH
RXWUDV EDUUHLUDV GH IDFWR� TXH PDQWHU D HPSUHVD FRPR WDO �LVWR p� HYLWDQGR
TXDOTXHU UHHVWUXWXUDomR SUp�SULYDWL]DomR GR PRQRSyOLR H[LVWHQWH� FULDUi
YDORU DJUHJDGR SDUD RV DFLRQLVWDV H� SRUWDQWR� FRQWULEXLUi SDUD R GHVHQYRO�
YLPHQWR GRV PHUFDGRV GH FDSLWDO� H� R TXH p DLQGD PDLV LPSRUWDQWH� Ki
DLQGD JUDQGHV SDUFHODV GDV VXDV DWLYLGDGHV HP TXH R PRQRSyOLR DLQGD p R
UHVXOWDGR ´QDWXUDOµ GR PHUFDGR�

2V SROLF\ PDNHUV GHYHP SHVDU HVWHV DUJXPHQWRV GD ´HPSUHVDµ H FRPSDUi�
ORV FRP R REMHWLYR GH PDLV ORQJR SUD]R GH PHOKRUDU D FRQFRUUrQFLD H GH
PD[LPL]DU R EHP�HVWDU GR FRQVXPLGRU� $V HYLGrQFLDV VXJHUHP TXH QRV
SULPHLURV HVWiJLRV GD SULYDWL]DomR HOHV HUDP PXLWR PDLV VROLGiULRV FRP DV
HPSUHVDV� SURWHJHQGR RV FRPSHWLGRUHV PXLWR PDLV GR TXH D FRQFRUUrQFLD�
$V SULYDWL]Do}HV UHDOL]DGDV QD *Um�%UHWDQKD� GXUDQWH D GpFDGD GH ��� H GH
PXLWDV HPSUHVDV HXURSpLDV GH VHUYLoRV S~EOLFRV� GXUDQWH D GpFDGD GH ���
PDQWLYHUDP LQWDFWDV HVVDV HPSUHVDV� PXLWDV YH]HV HP SDUDOHOR FRP XP
OHQWR SURFHVVR GH LQWURGXomR GD FRQFRUUrQFLD DSyV D SULYDWL]DomR� $V
HPSUHVDV GH WHOHFRPXQLFDo}HV H GH JiV GD *Um�%UHWDQKD VmR ERQV H[HP�

���



SORV� 3RU RXWUR ODGR� D SULYDWL]DomR GDV HPSUHVDV GH WHOHFRPXQLFDo}HV
LWDOLDQD H IUDQFHVD�� SRGHULDP VHU GHVFXOSDGDV SRU QmR WHUHP DERUGDGR GH
XPD PDQHLUD GLUHWD DV TXHVW}HV GD FRQFRUUrQFLD� Mi TXH DV UHFHQWHV
GLUHWUL]HV GD 8QLmR (XURSpLD�� H[LJHP D DEHUWXUD QRV HVWDGRV PHPEURV GD
FRPXQLGDGH�

$SOLFDU UHPpGLRV HVWUXWXUDLV D XP VHWRU LQWHLUR VRE GLYHUVRV �SULQFLSDOPHQWH
SULYDGRV� DFRUGRV GH FRQWUROH GH SURSULHGDGH SRGH VHU PXLWR GLItFLO GR
SRQWR GH YLVWD OHJDO�FRQVWLWXFLRQDO H SRGHULD VHU XP SURFHVVR PXLWR GHPR�
UDGR��� $OpP GLVVR� RV LQYHVWLGRUHV SULYDGRV TXH HQWUDUDP QR SURJUDPD GH
SULYDWL]DomR GR JRYHUQR SRGHP VH VHQWLU HQJDQDGRV H VXD UHDomR SRGHULD
DIHWDU R IXWXUR GD SULYDWL]DomR� HVSHFLDOPHQWH FRQVLGHUDQGR TXH HVVHV
LQYHVWLGRUHV PXLWDV YH]HV UHSUHVHQWDP JUDQGHV VHWRUHV GD SRSXODomR�

5HWDUGDU RX LQWURGX]LU GH IRUPD VHT�HQFLDO D FRQFRUUrQFLD GHSRLV GD SULYDWL�
]DomR� DWUDYpV GH UHVWULo}HV j HQWUDGD� SDUHFH QmR WUD]HU UHVXOWDGRV SRVLWLYRV D
ORQJR SUD]R� $ LQWURGXomR JUDGDWLYD GD FRQFRUUrQFLD YHP UHVXOWDQGR HP XPD
HIHWLYD UHVWULomR GR FRPSHWLGRU ´MXQLRUµ QRPHUFDGR H QD HPHUJrQFLD GH XPD
FRRUGHQDomR ROLJRSROtVWLFD GH IDFWR� FRQIRUPH ILFD FODUR QD H[SHULrQFLD GD
SULYDWL]DomR GDV WHOHFRPXQLFDo}HV QD *Um�%UHWDQKD� 1R FDVR GD SULYDWL]D�
omR GD %ULWLVK 7HOHFRP �%7�� R JRYHUQR EXVFRX XPD SROtWLFD GH GXRSyOLR H
FRORFRX UHVWULo}HV j FRQFRUUrQFLD� ,VVR� QD YHUGDGH� PDQWHYH R FDUiWHU
PRQRSROtVWLFR GD %7� 3RU RXWUR ODGR� XP DPELHQWH UHJXODGRU PXLWR PDLV
DEHUWR QD SULYDWL]DomR GDV WHOHFRPXQLFDo}HV QD $OHPDQKD� �� DQRV GHSRLV�
WHYH FRPR UHVXOWDGR XPD IRUWH FRQFRUUrQFLD HP WRGRV RV QtYHLV H SUHoRV
PHQRUHV HP WRGRV RV VHJPHQWRV GR PHUFDGR GDV WHOHFRPXQLFDo}HV >YHU
7KH (FRQRPLVW ��� GH GH]HPEUR GH �����@�

'HSRLV GD SULYDWL]DomR� R UHJXODGRU GHYH VHPDQWHU DOHUWD SDUD D FDSDFLGDGH
GDV ILUPDV LQFXPEHQWHV FRP SRGHU GH PHUFDGR SDUD JHUDU HILFLrQFLD�

���

�� 1R HQWDQWR� QR FDVR GD (QHO� D HPSUHVD GH HQHUJLD HOpWULFD HVWDWDO LWDOLDQD� R SULPHLUR�
PLQLVWUR GLVVH TXH D SULYDWL]DomR SRGHULD VHU FRQVLGHUDGD VRPHQWH GHSRLV GD DEHUWXUD
H GD FULDomR GH XPD YHUGDGHLUD FRQFRUUrQFLD�

�� 3RU H[HPSOR� D GLUHWUL] GD 8QLmR (XURSpLD '* ;9,,� ,(0 ������ WUDWD GD HOHWULFLGDGH H
H[LJH TXH RV HVWDGRV PHPEURV DEUDP SHOR PHQRV ������ GH VHXV PHUFDGRV QDWXUDLV
SDUD D FRPSHWLomR OLYUH� D SDUWLU GH IHYHUHLUR GH ����� 3DUD DV WHOHFRPXQLFDo}HV� YHU
213 )UDPHZRUN 'LUHFWLYH� VHomR ,,,�$��� RQGH RV HVWDGRV PHPEURV VmR VROLFLWDGRV D
DEULU R VLVWHPD GH WHOHIRQLD S~EOLFD� D SDUWLU GH MDQHLUR GH ����� HPERUD PDQWHQGR R
VHUYLoR XQLYHUVDO�

�� 9HU D H[SHULrQFLD FRP D LPSOHPHQWDomR GH UHPpGLRV HVWUXWXUDLV QRV (VWDGRV 8QLGRV�
GHQWUR GH XP FRQWH[WR DQWLWUXVWH� D GLYLVmR GH ´0D %HOOµ GHPRURX PDLV GH GH] DQRV�
HQTXDQWR RXWURV SURFHVVRV DQWLWUXVWH TXH DERUGDUDP UHPpGLRV HVWUXWXUDLV WrP PXLWDV
YH]HV IUDFDVVDGR GHSRLV GH XPD SURORQJDGD EDWDOKD OHJDO �SRU H[HPSOR� R FDVR GD ,%0
QD GpFDGD GH ����



1HZEXU\ H 3ROOLWW ������ GHVFREULUDP TXH DV FODUDV PHOKRULDV QR GHVHPSH�
QKR GDV HPSUHVDV GH HOHWULFLGDGH GD *Um�%UHWDQKD� GHSRLV GD UHHVWUXWXUD�
omR GR VHWRU� IRUDP DPSODPHQWH DEVRUYLGDV SHORV DFLRQLVWDV H JHUrQFLD H RV
FRQVXPLGRUHV UHFHEHUDP DSHQDV XPD SHTXHQD IUDomR GHVVHV EHQHItFLRV�
,VVR PRVWUD TXH RV UHJXODGRUHV VXEHVWLPDUDP D FDSDFLGDGH GDV QRYDV
HPSUHVDV GLPLQXtUHP RV FXVWRV H ID]HUHP XVR GHVVHV JDQKRV� GHYLGR DR
ULWPR OHQWR GD DEHUWXUD GR PHUFDGR GH YDUHMR GR VHWRU GH HOHWULFLGDGH H
WDPEpP jV DVVLPHWULDV GH LQIRUPDomR�

$ FULDomR GHPDLRUHV H[LJrQFLDV SDUD R OLFHQFLDPHQWR H GH RXWURV REVWiFXORV
DGPLQLVWUDWLYRV� DOpP GD SUHVHQoD GH XP LQFXPEHQWH GH JUDQGH SRUWH�
SRGHULD VHU XP HPSHFLOKR SDUD D HQWUDGD QR PHUFDGR� FRPR IRL R FDVR GDV
HPSUHVDV GH WHOHFRPXQLFDo}HV MDSRQHVDV� 3RU RXWUR ODGR� Ki PpULWRV HP
SURMHWDU XPD DEHUWXUD RUGHQDGD GRV PHUFDGRV j FRQFRUUrQFLD H[ DQWH �TXHU
GL]HU� DQWHV GD SULYDWL]DomR� H HVWDEHOHFHU XP FXUWR FURQRJUDPD SDUD D
WUDQVLomR���

8PD SUHRFXSDomR JHUDO FRP D SULYDWL]DomR GRV JUDQGHV PRQRSyOLRV p TXH
HVVDV HPSUHVDV� SHOD SRVLomR TXH RFXSDP� VmR ´PXLWR JUDQGHV�LPSRUWDQWHV
SDUD IUDFDVVDUµ� &RPR UHVXOWDGR GD SULYDWL]DomR� R (VWDGR �H R FRQWULEXLQWH�
SRGH VH WRUQDU YtWLPD GH XPD VLWXDomR GH SHULJR PRUDO� 2 (VWDGR SRGH VHU
REULJDGR D JDUDQWLU� GH IRUPD H[SOtFLWD RX LPSOtFLWD� D VROYrQFLD GH XPD
HPSUHVD SULYDGD� FULDQGR DVVLP XP FDPSR GHVLJXDO GH DWXDomR SDUD RV
LQYHVWLGRUHV H GDQGR RV LQFHQWLYRV HUUDGRV DRV DGPLQLVWUDGRUHV GD FRPSDQKLD�
OHYDQGR HP FRQVLGHUDomR R ULVFR H[LVWHQWH� 2 UHVXOWDGR p XPD FRQVWDQWH Pi
DORFDomR GH UHFXUVRV ILQDQFHLURV H SURGXWLYRV H XP EDL[R QtYHO GH GLVFLSOLQD
ILQDQFHLUD� (P XP DPELHQWH GH FRQFRUUrQFLD� HVVDV TXHVW}HV GHL[DP GH VHU
XP SUREOHPD �R IUDFDVVR GH XPD HPSUHVD QmR p FRQVLGHUDGR XP ULVFR WmR
HOHYDGR SRUTXH RXWUDV SRGHP RFXSDU VHX OXJDU�� 3HOR FRQWUiULR� TXDQGR XP
PRQRSyOLR SULYDGR VXEVWLWXL XP PRQRSyOLR HVWDWDO� R SHULJR PRUDO SRGH VH
LQWHQVLILFDU� FDVRQmRKDMDXPPHFDQLVPRGHVDtGD FXLGDGRVDPHQWHSODQHMDGR�

���&RQFOXV}HV

$Wp Ki SRXFR WHPSR� DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP FRQVLGHUDGDV
PRQRSyOLRV QDWXUDLV� HP JHUDO VRE R FRQWUROH GR (VWDGR� H WLQKDP D REUL�
JDomR GH SURSRUFLRQDU XP DFHVVR XQLYHUVDO� DOpP GH FRQWDU FRP VXEVtGLRV
FUX]DGRV LQFRUSRUDGRV QDV VXDV WDULIDV� 8PD PXGDQoD IXQGDPHQWDO VXUJLX

���

�� 3RU H[HPSOR� IRUD GR kPELWR GD 2&'(� R %UDVLO SDUHFH WHU DGRWDGR HVVD DERUGDJHP�



GD QHFHVVLGDGH GH DXPHQWDU RV LQYHVWLPHQWRV H R DFHVVR DR FDSLWDO SDUD
SRGHU HQIUHQWDU XPD GHPDQGD HP HYROXomR H FDGD YH] PDLRU HP XPD
pSRFD QD TXDO RV JRYHUQRV HQIUHQWDP JUDYHV UHVWULo}HV ILVFDLV� $V PXGDQoDV
QD SURGXomR H QD RUJDQL]DomR LQGXVWULDO� FRQVHT�rQFLD GR UiSLGR GHVHQ�
YROYLPHQWR HFRQ{PLFR H GR FRQVHT�HQWH GHVHPSHQKR LQVDWLVIDWyULR GDV
HPSUHVDV HVWDWDLV GH VHUYLoRV S~EOLFRV� IRUDP IDWRUHV LPSRUWDQWHV SRU WUiV
GHVVDV PXGDQoDV GH DWLWXGH� (P UHVSRVWD D HVVDV SUHRFXSDo}HV� PXLWRV
SDtVHV LQWURGX]LUDP D FRQFRUUrQFLD H SULYDWL]DUDP VXDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� SDUD PHOKRUDU D HILFLrQFLD SURGXWLYD H DORFDWLYD H SDUD DXPHQWDU
R LQYHVWLPHQWR H RV EHQHItFLRV DRV FRQVXPLGRUHV H j HFRQRPLD FRPR XP
WRGR�

2V VHUYLoRV S~EOLFRV H D LQIUD�HVWUXWXUD VmR VHWRUHV DOWDPHQWH LGLRVVLQFUiWLFRV
H VHQVtYHLV GD HFRQRPLD� (P RSRVLomR DR VHWRU GH EHQV WUDGDEOHV� RQGH
XPD HVWUXWXUD OHJDO UHJXODWyULD JHUDO SDUD D SURWHomR GD FRQFRUUrQFLD H GRV
FRQVXPLGRUHV p VXILFLHQWH� R IRUQHFLPHQWR GH VHUYLoRV HVVHQFLDLV GH LQIUD�
HVWUXWXUD UHWpP XP LPSRUWDQWH FRPSRQHQWH GH LQWHUHVVH S~EOLFR� SRUTXH
SRGH SHUPDQHFHU PRQRSROtVWLFR HP GHWHUPLQDGRV DVSHFWRV H WDPEpP
GHYLGR j VXD LPSRUWkQFLD XQLYHUVDO SDUD RXWURV QHJyFLRV H SDUD WRGRV RV
ODUHV� $ DEHUWXUD H D UHIRUPD QRV SDtVHV GD 2&'( JLUDUDP DR UHGRU GH XP
SUHFHLWR IXQGDPHQWDO� D VHSDUDomR GRV REMHWLYRV FRPHUFLDLV GRV GH LQ�
WHUHVVH S~EOLFR H VXD DORFDomR D GLIHUHQWHV LQVWLWXLo}HV� 1R DVSHFWR GR
LQWHUHVVH S~EOLFR� VXUJLUDP QRYDV LQVWLWXLo}HV UHJXODGRUDV SDUD PRQLWRUDU
RV VHJPHQWRV PRQRSROtVWLFRV GRV PHUFDGRV GH LQIUD�HVWUXWXUD H SDUD
SURPRYHU D LQWURGXomR GD FRQFRUUrQFLD RQGH p SRVVtYHO ID]r�OR�

1HVVH VHQWLGR� D SULYDWL]DomR p XPD IHUUDPHQWD SROtWLFD PXLWR HILFLHQWH�
3URSRUFLRQD DRV IRUQHFHGRUHV HVWUXWXUDV GH LQFHQWLYRV RULHQWDGDV SDUD D
OXFUDWLYLGDGH H DFHVVR DRV PHUFDGRV GH FDSLWDO� e D SROtWLFD TXH VH RFXSD
GR ODGR VXEMHWLYR GR GHVHQYROYLPHQWR GR PHUFDGR� RV SDUFHLURV SULYDGRV
VmR QHFHVViULRV SDUD TXH SRVVDP H[LVWLU RV PHUFDGRV� $ LQWURGXomR GD
FRQFRUUrQFLD WDPEpP UHSUHVHQWD XPD IHUUDPHQWD SROtWLFD LPSRUWDQWH
SDUD D FRPHUFLDOL]DomR GD LQIUD�HVWUXWXUD� 3URSRUFLRQD DV UHJUDV GR MRJR�
R REMHWLYR GR GHVHQYROYLPHQWR GR PHUFDGR� $MXGD D JDUDQWLU TXH DV
PHOKRULDV QD HILFLrQFLD DR QtYHO GD HPSUHVD VHMDP WUDGX]LGDV HP SUHoRV
PHQRUHV SDUD RV FRQVXPLGRUHV H HP XPD DORFDomR GH UHFXUVRV PDLV
HILFLHQWH QD HFRQRPLD FRPR XP WRGR�

7HP KDYLGR GLVFXVV}HV VREUH VH R JRYHUQR SRGH XWLOL]DU LVRODGDPHQWH XPD
GHVVDV IHUUDPHQWDV� VHSDUDGD GD RXWUD� $ SULYDWL]DomR GH JUDQGHV PRQRSy�
OLRV� LQFOXVLYH FRP XPD HVWUXWXUD UHJXODWyULD DGHTXDGD� SRGH WUD]HU LPSRU�
WDQWHV JDQKRV QD HILFLrQFLD QR QtYHO GD HPSUHVD� PDV GR SRQWR GH YLVWD GD

���



RSomR S~EOLFD WHQGH D EHQHILFLDU D GHWHUPLQDGRV JUXSRV �LVWR p� DFLRQLVWDV
H DGPLQLVWUDGRUHV H� SRVVLYHOPHQWH� R (VWDGR QR VHX SDSHO GH UHFHSWRU GH
LPSRVWRV� jV FXVWDV GRV FRQVXPLGRUHV H GRV HPSUHJDGRV� 3RU RXWUR ODGR� D
FRQFRUUrQFLD VHP D SULYDWL]DomR SRGH SURYDU VHU GLItFLO D ORQJR SUD]R�
4XDQGR DV HPSUHVDV SULYDGDV FRPSHWHP FRP DV HVWDWDLV� HVWDV VDHP IDYR�
UHFLGDV SRU VHUHP HVWDWDLV �R TXH VHULD R FDVR QD PDLRU SDUWH GRV DPELHQWHV
LQVWLWXFLRQDLV� RX VH HQFRQWUDP HP XPD SRVLomR GH GHVYDQWDJHP GHYLGR
DR VHX OLPLWDGR DFHVVR DR FDSLWDO� $ FRQFRUUrQFLD HQWUH HPSUHVDV WRWDOPHQWH
FRQWURODGDV SHOR (VWDGR SRGH VHU PXLWR GLItFLO H TXDVH XPD FRQWUDGLomR HP
VL PHVPD� H SRGH SURYDU VHU LQHILFLHQWH� Mi TXH R VHX ILQDQFLDPHQWR p IHLWR
H[FOXVLYDPHQWH DWUDYpV GD GtYLGD� 3DUHFH� SRUWDQWR� TXH D SULYDWL]DomR H D
FRQFRUUrQFLD GHYHPYLU HP FRQMXQWR�$RSomR VHULD XWLOL]DU HVVDV IHUUDPHQWDV
HP VHT�rQFLD HP OXJDU GH XWLOL]DU XPD GHODV H[FOXVLYDPHQWH�

$ SULYDWL]DomR WHP FRQVHJXLGR UHVXOWDGRV SRVLWLYRV QD PDLRU SDUWH GRV
SDtVHV GD 2&'( TXH SDVVRX SRU HVVH SURFHVVR� $ SHVTXLVD HPStULFD SDUHFH
PRVWUDU TXH IRUDP JHUDGDV LPSRUWDQWHV HILFLrQFLDV FRP D PXGDQoD GDV
HVWUXWXUDV GH LQFHQWLYRV� ILQDQFHLUDV H GH JHUHQFLDPHQWR FDXVDGD SHOD
SULYDWL]DomR� $OpP GLVVR� D SULYDWL]DomR FULD LPSRUWDQWHV VSLOORYHUV QD
HFRQRPLD TXH� FRP IUHT�rQFLD� VmR LJQRUDGRV SHORV SHVTXLVDGRUHV
HPStULFRV� (QWUH HOHV VH LQFOXHP QRYRV EHQFKPDUNV GH GHVHPSHQKR SDUD
DV HPSUHVDV TXH SHUPDQHFHP VRE FRQWUROH HVWDWDO� 2 ´HTXLOtEULR GH
LQHILFLrQFLDµ HQIUHQWDGR SRU PXLWRV SDtVHV QRV VHXV VHWRUHV S~EOLFRV p
HVWUHPHFLGR� H VmR FULDGRV LPSRUWDQWHV LQFHQWLYRV SDUD FRQVHJXLU PHOKRU
GHVHPSHQKR� LQFOXVLYH DQWHV GD SULYDWL]DomR� $V H[SHFWDWLYDV GRV DWRUHV
LQWHUQRV HP UHODomR DR IXWXUR GD HPSUHVD �H GHOHV PHVPRV� PXGDP
UDGLFDOPHQWH� H VXUJH XP QRYR H FRPSHWLWLYR PHUFDGR SDUD RV DGPLQLV�
WUDGRUHV� LQFOXVLYH GHQWUR GR VHWRU S~EOLFR >'RXJODV ������@� 8P SURJUDPD
IRUWH H FRQILiYHO GH SULYDWL]DomR WUD] PXLWRV EHQHItFLRV� PHVPR DQWHV GD
HIHWLYD YHQGD GH XPD HPSUHVD� ,QFOXVLYH DV HPSUHVDV TXH QmR HVWmR
SHQVDQGR HP VHU SULYDWL]DGDV SDVVDP D WHU XP PDLRU ULJRU QD VXD DGPLQLV�
WUDomR FRUSRUDWLYD� SRLV R (VWDGR WHP PHQRV HPSUHVDV SDUD PRQLWRUDU� H
D VXD YLVmR VREUH R TXH XPD HPSUHVD FRPHUFLDO GHYH ID]HU HVWi PXGDQGR�

)LQDOPHQWH� D SULYDWL]DomR PXGD DV HPSUHVDV HQYROYLGDV FRP XPD YHORFL�
GDGH H XPD SURIXQGLGDGH QXQFD YLVWDV DQWHV� 2 DFHVVR DRV PHUFDGRV
LQWHUQDFLRQDLV GH FDSLWDO WHP FULDGR HPSUHVDV JOREDLV H FRPSHWLWLYDV D SDUWLU
GH PRQRSyOLRV HVWDWDLV TXH VHPSUH WLQKDP VLGR LQHILFLHQWHV� ,VVR� SRU VXD
YH]� WHP DXPHQWDGR R PRPHQWXP SDUD D JOREDOL]DomR GRV VHWRUHV GH
LQIUD�HVWUXWXUD H YHP FRORFDQGR XPD SUHVVmRPDLRU QDV UHWDUGDWiULDV SDUD
VH SULYDWL]DUHP H VH DEULUHP j FRQFRUUrQFLD�

���



5HIHUrQFLDV�ELEOLRJUiILFDV

$/&+,$1� $UPHQ� '(06(7=� +DUROG� 3URGXFWLRQ� LQIRUPDWLRQ FRVWV DQG HFR�
QRPLF RUJDQLVDWLRQ�$PHULFDQ (FRQRPLF 5HYLHZ� Y� ��� S� �������� �����

%$&21� 5� /HVVRQ IURP WKH HOHFWULFLW\ VHFWRU UHIRUP LQ (QJODQG DQG :D�
OHV�:RUOG %DQN� ���� �3XEOLF 3ROLF\ )RU 3ULYDWH 6HFWRU��

%((6/(<� 0LFKDHO� /,77/(&+,/'� 6WHSKHQ� 3ULYDWLVDWLRQ� SULQFLSOHV� SUREOHPV�
DQG SULRULWLHV� ,Q� %,6+23� .$< H 0$<(5 �HGV��� 3ULYDWLVDWLRQ 	 HFRQRPLF
SHUIRUPDQFH� 2[IRUG 8QLYHUVLW\ 3UHVV� �����

%,75$1� (GXDUGR� 6(55$� 3DEOR� 5HJXODWLRQ RI SULYDWLVHG XWLOLWLHV� OHVVRQV IURP
WKH &KLOHDQ H[SHULHQFH� ,Q� 2&'(� 3ULYDWLVDWLRQ RI XWLOLWLHV DQG LQIUDV�
WUXFWXUH� �����

%2<&.2� 0D[LP� 6&+/(,)(5� 5�� 9,6+1<� 5� $ WKHRU\ RI SULYDWLVDWLRQ� 7KH
(FRQRPLF -RXUQDO� Y� ���� S� �������� �����

%580%<� -LP� +<1'0$1� 6� 6WDWH�RZQHG HQWHUSULVH JRYHUQDQFH� IRFXV RQ
HFRQRPLF HIILFLHQF\� ,Q� 2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG
HQWHUSULVHV DQG SULYDWLVDWLRQ� �����

&,8&&,� 3LHWUR� 7KH ,WDOLDQ SULYDWLVDWLRQ H[SHULHQFH DQG WKH UROH RI ,5,�
7UDEDOKR DSUHVHQWDGR QD FRQIHUrQFLD VREUH ´3ULYDWL]DomR QD (XURSDµ�
����� PLPHR�

'28*/$6� 5RJHU� 7KH UROH RI JRYHUQPHQW LQ WKH HFRQRP\� ,Q� 2&'(�
3ULYDWLVDWLRQ LQ (XURSH� $VLD DQG /DWLQ $PHULFD� �����

(675,1� 6DXO� 6WDWH RZQHUVKLS� FRUSRUDWH JRYHUQDQFH DQG SULYDWLVDWLRQ� ,Q�
2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG HQWHUSULVHV DQG SULYDWLVDWLRQ�
�����

*$/$/ HW DO� �HGV��� 7KH ZHOIDUH FRQVHTXHQFHV RI VHOOLQJ SXEOLF HQWHSULVHV� DQ
HPSLULFDO DQDO\VLV� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� �����

*5,//,� 9LWWRULR� 3ULYDWLVDWLRQ LQ ,WDO\� 7UDEDOKR DSUHVHQWDGR QD ´5HXQLmR GH
3ULYDWL]DomR GH 5HGHVµ GD 2&'(� ����� PLPHR�

*8,6/$,1� 3LHUUH� 7KH SULYDWLVDWLRQ FKDOOHQJH� :RUOG %DQN� �����

���



+(/0� 'LHWHU� -(1.,1621� 7LP� 7KH DVVHVVPHQW� LQWURGXFLQJ FRPSHWLWLRQ LQWR
UHJXODWHG LQGXVWULHV�2[IRUG 5HYLHZ RI (FRQRPLF 3ROLF\� Y� ��� Q� �� �����

+2/'(5� 6WHZDUW� 3ULYDWLVDWLRQ DQG FRPSHWLWLRQ� WKH HYLGHQFH IURP XWLOLW\
DQG LQIUDVWUXFWXUH SULYDWLVDWLRQ LQ WKH 8.� ,Q� 2&'(� 3ULYDWLVDWLRQ� FRP�
SHWLWLRQ DQG UHJXODWLRQ� �����

-$6,16.,� 3\RWU� <$552:� *HRUJH� 3ULYDWLVDWLRQ� DQ RYHUYLHZ RI WKH LVVXHV�
2[IRUG� 5HJXODWRU\ 3ROLF\ ,QVWLWXWH� ���� �6WXGLHV LQ 5HJXODWLRQ� ���

-(1.,1621� 7LP� &RUSRUDWH JRYHUQDQFH DQG SULYDWLVDWLRQ YLD LQLWLDO SXEOLF
RIIHULQJ� ,Q� 2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG HQWHUSULVHV DQG
SULYDWLVDWLRQ� �����

-(16(1� 0LFKDHO� $JHQF\ FRVWV DQG IUHH FDVK IORZ� $PHULFDQ (FRQRPLF
5HYLHZ� Y� ��� S� �������� �����

/$ 3257$� 5DIDHO� 6,/$1(6� )� /� GH� %HQHILWV RI SULYDWLVDWLRQ ² HYLGHQFH IURP
0H[LFR� :RUOG %DQN� -XQH ���� �3XEOLF 3ROLF\ IRU WKH 3ULYDWH 6HFWRU� ����

/8':,*� )� 0� 7KH FDVH RI WKH *HUPDQ UDLOURDGV� ,Q�:25/' %$1.� &RUSRUDWH
JRYHUQDQFH DQG SXEOLF HQWHUSULVHV LQ WUDQVLWLRQ HFRQRPLHV� ���� �7HFK�
QLFDO 3DSHUV� �����

0(**,1621� :LOOLDP� 1$6+� 5� &�� 5$1'(1%25*+� 0� YDQ� 7KH SULYDWLVDWLRQ
GLYLGHQG ² DZRUOG�ZLGH DQDO\VLV RI WKH ILQDQFLDO RQ RSHUDWLQJ SHUIRUPDQ�
FH RI QHZO\ SULYDWLVHG ILUPV� -RXUQDO RI )LQDQFH� Y� ��� Q� �� �����

0225(� -LP� :K\ SULYDWLVH� ,Q� .$<� -RKQ� 0$<(5� &ROLQ� 7+203621� 'DYLG�
3ULYDWLVDWLRQ DQG UHJXODWLRQ ² WKH 8. H[SHULHQFH� &ODUHQGRQ 3UHVV� �����

025,1� )UDQoRLV� 7KH SULYDWLVDWLRQ SURFHVV DQG FRUSRUDWH JRYHUQDQFH� WKH
)UHQFK FDVH� ,Q� 2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG HQWHUSULVHV
DQG SULYDWLVDWLRQ� �����

1$7,21$/ (&2120,& 5(6($5&+ $662&,$7(6� 3HUIRUPDQFH RI SULYDWLVHG LQGXVWULHV�
D UHSRUW E\ 1HUD IRU WKH &HQWUH IRU 3ROLF\ 6WXGLHV� 9� �� (ILFLrQFLD� �����

1(//,6� -RKQ� &RQWUDFW SODQV� D UHYLHZ RI LQWHUQDWLRQDO H[SHULHQFH� ,Q�
5$0$0857,� 5DYL� 9(5121� 5D\PRQG �HGV��� 3ULYDWLVDWLRQ DQG FRQWURO RI
VWDWH�RZQHG HQWHUSULVHV� (VWXGLRV (',� �����

���



1(6725� 6WLOSRQ� 3ULYDWLVDWLRQ LQ WKH 2(&' DUHD� ,Q� 0$952,',6� 3HWURV�
&277,(5� 7� �HGV��� 6WDWH WUDGLQJ LQ WKH WZHQW\ ILUVW FHQWXU\� 0LFKLJDQ
8QLYHUVLW\ 3UHVV� �����

1(6725� 6WLOSRQ� 1,*21� 0� 3ULYDWLVDWLRQ LQ (XURSH� $VLD DQG /DWLQ $PHULFD�
ZKDW OHVVRQV FDQ EH GUDZQ" ,Q� 2&'(� 3ULYDWLVDWLRQ LQ (XURSH� $VLD DQG
/DWLQ $PHULFD� �����

1(6725� 6WLOSRQ� 7+203621� -RKQ� &RUSRUDWH JRYHUQDQFH SDWWHUQV LQ WKH
2(&' DUHD� LV FRQYHUJHQFH XQGHU ZD\" 7UDEDOKR DSUHVHQWDGR QD UHXQLmR
GD 2&'(�.', VREUH ´*HUHQFLDPHQWR &RUSRUDWLYR QD ÉVLD� 8P 3RQWR GH
9LVWD &RPSDUDWLYRµ� �����

1(:%85<� 'DYLG 0� 3ULYDWLVDWLRQ DQG OLEHUDOLVDWLRQ RI QHWZRUN XWLOLWLHV�
(XURSHDQ (FRQRPLF 5HYLHZ� Y� ��� S� �������� �����

1(:%85<� 'DYLG0�� 32//,77� 0� *� 7KH UHVWUXFWXULQJ DQG SULYDWLVDWLRQ RI WKH
&(*% ² ZDV LW ZRUWK LW" -RXUQDO RI ,QGXVWULDO (FRQRPLFV� Y� ��� Q� �� S�
�������� �����

2&'(� 5HFHQW SULYDWLVDWLRQ WUHQGV� ,Q� 2&'(� )LQDQFLDO 0DUNHW 7UHQGV� Q�
��� �����

BBBBBBBBBBBBBB� 5HFHQW SULYDWLVDWLRQ WUHQGV� ,Q� 2&'(� )LQDQFLDO 0DUNHW
7UHQGV� Q� ��� �����

3(%%/(� 5LFKDUG :LOOLDP� &RUSRUDWLVDWLRQ RI SXEOLF HQWHUSULVH LQ 1HZ =HD�
ODQG� ,Q� :25/' %$1.� &RUSRUDWH JRYHUQDQFH DQG SXEOLF HQWHUSULVHV LQ
WUDQVLWLRQ HFRQRPLHV� ���� �7UDEDOKR 7pFQLFR� �����

35,9$7,6$7,21 ,17(51$7,21$/� -DQ� �����

526&,1,� 'DQWH� (67(9(� 0� (YROXWLRQ RI (XURSHDQ HTXLW\ PDUNHW LVVXDQFH�
3ULYDWLVDWLRQ ,QWHUQDWLRQDO� 'HF� �����

6&+0,'7� .ODXV� 7KH FRVWV DQG EHQHILWV RI SULYDWLVDWLRQ� DQ LQFRPSOHWH FRQWUDFWV
DSSURDFK� 7KH -RXUQDO RI /DZ� (FRQRPLFV DQG 2UJDQLVDWLRQ� Q� ��� �����

6(55$� 3DEOR� (YLGHQFH IURP XWLOLW\ DQG LQIUDVWUXFWXUH SULYDWLVDWLRQ LQ &KLOH�
,Q� 2&'(� 3ULYDWLVDWLRQ� FRPSHWLWLRQ DQG UHJXODWLRQ� �����

6+,5/(<� 0DU\� ,QIRUPDWLRQ� LQFHQWLYHV DQG FRPPLWPHQW� DQ HPSLULFDO DQDO\�
VLV RI FRQWUDFWV EHWZHHQ JRYHUQPHQWV DQG VWDWH�RZQHG HQWHUSULVHV�:RUOG
%DQN� ���� �3ROLF\ 5HVHDUFK 3DSHU� ������
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67,*/,7=� -RVHSK� 2Q WKH HFRQRPLF UROH RI WKH VWDWH� ,Q� 67,*/,7=� -�� HW DO� 7KH
HFRQRPLF UROH RI WKH VWDWH� %� %ODFNZHOO� �����

8. 75($685<� 3ULYDWLVDWLRQ LQ WKH 8QLWHG .LQJGRP� ,Q� 2&'(� 3ULYDWLVDWLRQ
LQ (XURSH� $VLD DQG /DWLQ $PHULFD� �����

9$/9(5'(� 5DIDHO� 7KH 3RUWXJXHVH H[SHULHQFH� 7UDEDOKR DSUHVHQWDGR QD
FRQIHUrQFLD VREUH ´3ULYDWL]DomR HP 3RUWXJDO H QD ,WiOLDµ� ����� PLPHR�

9,&.(56� -RKQ� <$552:� *HRUJH� 3ULYDWLVDWLRQ� DQ HFRQRPLF DQDO\VLV� 0,7
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:,/621� -RKQ� 5HVWUXFWXULQJ WKH1HZ=HDODQG HOHFWULFLW\ LQGXVWU\� ,Q�2&'(�
3ULYDWLVDWLRQ RI XWLOLWLHV DQG LQIUDVWUXFWXUH� �����
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