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5HSRUW�RQ�DQRPDO\�LQ�WKH�EHKDYLRU�RI�D�ODUJH�UROOHU�FRPSDFWHG�HDUWK�

FRQFUHWH�GDP�LQ�RSHUDWLRQ���7KH�FDVH�RI�&DVWDQKmR�GDP�

6DQGUD�.HLOD�GH�2OLYHLUD�%DLPD
�

5(6802�±�(VWH�DUWLJR�UHODWD��HP�GHWDOKH��D�RFRUUrQFLD�GH�XPD�DQRPDOLD�QR�FRPSRUWDPHQWR�GH�XPD�JUDQGH�
EDUUDJHP�GH� WHUUD�FRQFUHWR��HP�RSHUDomR�Ki�RQ]H�DQRV�QD� UHJLmR�1RUGHVWH�GR�%UDVLO��(P�PHDGRV�GH�������

FRP�R�UHEDL[DPHQWR�GR�QtYHO�GR�UHVHUYDWyULR�GHYLGR�j�HVWLDJHP��IRL�REVHUYDGD�XPD�WULQFD�YHUWLFDO�QR�FRQFUHWR�

GR�PXUR�GH�DEUDoR�GR�EORFR����GR�YHUWHGRXUR��$�GHPRUD�QD�WRPDGD�GH�Do}HV�SDUD�D�FRUUHomR�GD�DQRPDOLD�IH]�

FRP�TXH�R�IDWR�FKHJDVVH�DR�FRQKHFLPHQWR�GD�SRSXODomR��DWUDYpV�GD�LPSUHQVD��RFDVLRQDQGR�JUDQGH�WHPRU�GD�

SRSXODomR�UHVLGHQWH�D�MXVDQWH�QR�YDOH�GR�ULR�-DJXDULEH��2�yUJmR�SURSULHWiULR�GD�EDUUDJHP��'12&6��FRQWUDWRX�

HPSUHVD�GH�FRQVXOWRULD�WpFQLFD�HVSHFLDOL]DGD�SDUD�HODERUDomR�GR�GLDJQyVWLFR�H�SURSRVLomR�GH�PHGLGDV�SDUD�D�

FRUUHomR� GD� DQRPDOLD�� $R� ILQDO�� VmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� GRV� HVWXGRV� UHDOL]DGRV� SHOD� HPSUHVD� H� DV�

PHGLGDV�FRUUHWLYDV�SURSRVWDV���

6<1236,6�±�7KLV�SDSHU�GHVFULEHV��LQ�GHWDLO��WKH�RFFXUUHQFH�RI�DQ�DQRPDO\�LQ�WKH�EHKDYLRU�RI�D�ODUJH�HDUWK�
FRQFUHWH�GDP��ZKLFK�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�HOHYHQ�\HDUV�LQ�WKH�1RUWKHDVW�UHJLRQ�RI�%UD]LO��,Q�PLG�������

ZLWK�WKH�GURXJKW�UHODWHG�ORZHULQJ�RI�WKH�UHVHUYRLU�OHYHO��D�YHUWLFDO�FUDFN�ZDV�REVHUYHG�LQ�WKH�FRQFUHWH�RI�WKH�

MXQFWLRQ�FRUH�ZDOO�RI�EORFN�QXPEHU���� LQ� WKH� VSLOOZD\��7KH�GHOD\� LQ� WDNLQJ�DFWLRQV� WR� IL[� WKH�DQRPDO\�KDV�

DOORZHG� WKH� LQIRUPDWLRQ� DERXW� WKH� LVVXH� WR�EH�NQRZQ�E\� WKH�JHQHUDO� SXEOLF�� WKURXJK�SUHVV� UHSRUWV�� FDXVLQJ�

JUHDW�IHDU�WR�WKH�SRSXODWLRQ�RI�-DJXDULEH�ULYHU�YDOOH\�GRZQVWUHDP�DUHDV��7KH�LQVWLWXWLRQ�WKDW�RZQHG�WKH�GDP��

'12&6��KLUHG�D�VSHFLDOL]HG�WHFKQLFDO�FRQVXOWLQJ�ILUP�WR�SUHSDUH�D�GLDJQRVWLF�UHSRUW�DQG�WR�SURSRVH�PHDVXUHV�

WR� UHPHG\� WKH� DQRPDO\�� 7KH� UHVXOWV� RI� WKH� VWXGLHV� FRQGXFWHG� E\� WKLV� FRQVXOWLQJ� ILUP� DQG� WKH� SURSRVHG�

FRUUHFWLYH�PHDVXUHV�DUH�SUHVHQWHG�LQ�WKH�ILQDO�VHFWLRQ��

3DODYUDV�&KDYH�±�%DUUDJHP��WHUUD�FRQFUHWR��WULQFD��

.H\ZRUGV�±�'DP��HDUWK�FRQFUHWH��FUDFN��

��±�,1752'8d­2�

(VWH� DUWLJR� GHVFUHYH� HP� GHWDOKH� D� DQRPDOLD� GHWHFWDGD� QD� %DUUDJHP� GR� &DVWDQKmR�� GR� WLSR�

PLVWD� �WHUUD�FRQFUHWR�� GH� SURSULHGDGH� GR� 'HSDUWDPHQWR� 1DFLRQDO� GH� 2EUDV� FRQWUD� DV� 6HFDV�

�'12&6����

$� EDUUDJHP� SRVVXL� R� PDLRU� UHVHUYDWyULR� SDUD� XVRV� P~OWLSORV� GD� $PpULFD� /DWLQD�� FRP�

FDSDFLGDGH� GH� DFXPXODomR� GH� ���� PLOK}HV� GH� P��� 6XDV� iJXDV� VmR� YRFDFLRQDGDV� SDUD� R�

DEDVWHFLPHQWR�KXPDQR��DJULFXOWXUD� LUULJDGD��SLVFLFXOWXUD��SHVFD�H� OD]HU�QiXWLFR��1mR�Ki�XVR�DWXDO�

FRPR�IRQWH�KLGURHOpWULFD�GHVWD�EDUUDJHP��
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(P�VHWHPEUR�GH�������GHYLGR�DR�UHEDL[DPHQWR�GR�UHVHUYDWyULR��FRWD�����P�FRUUHVSRQGHQWH�D�

���� GR� YROXPH�� HP� YLUWXGH� GD� HVFDVVH]� GH� FKXYDV� QD� UHJLmR�� WpFQLFRV� GR�'12&6� GHWHFWDUDP�

YLVXDOPHQWH�XPD�WULQFD�YHUWLFDO��D�PRQWDQWH��QR�PXUR�GH�DEUDoR�GR�YHUWHGRXUR���

$�IDOWD�GH�Do}HV�FRUUHWLYDV��D�FXUWR�SUD]R��IH]�FRP�TXH��HP�MDQHLUR�GH�������D�LQIRUPDomR�GD�

H[LVWrQFLD� GD� WULQFD� FKHJDVVH� j� LPSUHQVD� H� IRVVH� QRWLFLDGD� SRU� %DUERVD� ��������0RWD� ������� H�

)RQWHQHOH���������QDV�SULQFLSDLV�UiGLRV�H�MRUQDLV�GR�(VWDGR�GR�&HDUi��OHYDQGR�SkQLFR�j�SRSXODomR�

UHVLGHQWH�D�MXVDQWH�QR�YDOH�GR�ULR�-DJXDULEH��SRSXODomR�HVVD�TXH��HP������Mi�KDYLD�VRIULGR�FRP�D�

UXSWXUD�KLVWyULFD��SRU�JDOJDPHQWR��³RYHUWRSSLQJ´���GD�EDUUDJHP�GH�2UyV�TXH�LQXQGDUD�WRGR�R�YDOH�

GR�PpGLR�H�EDL[R�-DJXDULEH�DIHWDQGR�PDLV�GH�����PLO�SHVVRDV��9DOrQFLR�	�*RQoDOYHV���������

��±�35,1&,3$,6�'$'26�7e&1,&26�

$� EDUUDJHP�&DVWDQKmR�� VLWXDGD� QR� (VWDGR� GR� &HDUi� QDV� FRRUGHQDGDV� �q��¶� 6� H� ��q��¶�:��

EDUUD�R�5LR�-DJXDULEH��QD�ORFDOLGDGH�GHQRPLQDGD�GH�%RTXHLUmR�GR�&XQKD��SRVVLELOLWD�D�FULDomR�GH�

XP�UHVHUYDWyULR�FRP�FDSDFLGDGH�Pi[LPD�GH�����ELOK}HV�P���QD�FRWD�Pi[LPD�GH��������P��H�XP�

YROXPH�~WLO�GH�����ELOK}HV�P���QD�FRWD�QRUPDO�GH�RSHUDomR�GH��������P���

$�FLGDGH�GH�-DJXDULEDUD�RFXSDYD�R�ORFDO�RQGH�DWXDOPHQWH�p�R�UHVHUYDWyULR�GD�EDUUDJHP��(VWD�

FLGDGH�IRL� LQWHJUDOPHQWH�GHVDSURSULDGD�SHOR�JRYHUQR�GR�(VWDGR��TXH�FRQVWUXLX�XPD�QRYD�FLGDGH��

1RYD�-DJXDULEDUD��HP�VXEVWLWXLomR�jTXHOD�VXEPHUVD�H�UHDVVHQWRX�FRPSXOVRULDPHQWH�D�SRSXODomR��

2� SURMHWR� H[HFXWLYR� GD� EDUUDJHQ� &DVWDQKmR�� LQLFLDOPHQWH�� SUHYLD� XPD� EDUUDJHP� GH� WHUUD�

KRPRJrQHD��FRP�WUHFKR�HP�HQURFDPHQWR�QD�UHJLmR�GD�WRPDGD�G¶iJXD��FRP�DOWXUD�Pi[LPD�GH����P�

DFLPD� GD� IXQGDomR� H� FRPSULPHQWR� WRWDO� GH� ���� NP�� LQFOXLQGR� RV� �� GLTXHV� IXVtYHLV�� 2� PDFLoR�

SULQFLSDO� WHULD� FRPSULPHQWR�GH������NP�QD�FRWD��������P��D� WRPDGD�G�iJXD� VHULD�GR� WLSR� WRUUH�

JDOHULD��HVWD�~OWLPD�HQYHORSDGD�HP�FRQFUHWR�FRQVWLWXtGD�GH�GXDV�WXEXODo}HV�GH�DoR��H�R�YHUWHGRXUR�

HP�FRQFUHWR�� WHUPLQDGR�HP�VDOWR�GH�HVTXL��FRP�H[WHQVmR�GH�����P�H�FRQWHQGR����FRPSRUWDV�GH�

VHJPHQWR�DFLRQDGDV�DWUDYpV�GH�FLOLQGURV�KLGUiXOLFRV��

1R�ILQDO�GH������IRUDP�LQLFLDGRV�RV� WUDEDOKRV�GH�FRQVWUXomR�GDV�REUDV��FRP�D� LQVWDODomR�GR�

FDQWHLUR�� HVWUDGD� GH� DFHVVR�� GHVPDWDPHQWR� H� HVFDYDomR� GD� IXQGDomR� GRV� GLTXHV�� EDUUDJHP� H�

YHUWHGRXUR��

2�SURMHWR�H[HFXWLYR� IRL� VHQGR�SDXODWLQDPHQWH� LPSODQWDGR�DWp�TXH��GXUDQWH�D� FRQVWUXomR�� HP�

)LJ����±�6LWXDomR�DR�ILQDO�GR�SHUtRGR�GRV�VHUYLoRV�GH�UHHVFDYDomR��H[HFXWDGRV�QD�UHJLmR�GR�³3iOHR�
&DQDO´��HQWUH�DV�HVWDFDV����������H�����������IRQWH��'12&6���������



45

PHDGRV�GH�������YHULILFRX�VH�TXH�QR�OHLWR�GR�ULR��QR�WUHFKR�HQWUH�DV�HVWDFDV�����H������R�VXEVWUDWR�

URFKRVR�DSUHVHQWDYD�XPD�GHSUHVVmR�DEUXSWD�FXMD�SURIXQGLGDGH�DWLQJLX�DWp����P��SDUDOHOD�DR�OHLWR�

GR� ULR�� FRP� GLPHQV}HV� H� FDUDFWHUtVWLFDV� EDVWDQWH� SHFXOLDUHV� VRE� R� DVSHFWR� JHRWpFQLFR�� QmR�

SUHYLVWDV��(VWD�GHSUHVVmR�IRL�GHQRPLQDGD�GH�³3iOHR�&DQDO´�RX�³3iOHR�&DFKRHLUD´��)LJXUD�����

2�SURMHWR�H[HFXWLYR� IRL� VHQGR�SDXODWLQDPHQWH� LPSODQWDGR�DWp�TXH��GXUDQWH�D� FRQVWUXomR�� HP�

PHDGRV�GH�������YHULILFRX�VH�TXH�QR�OHLWR�GR�ULR��QR�WUHFKR�HQWUH�DV�HVWDFDV�����H������R�VXEVWUDWR�

URFKRVR�DSUHVHQWDYD�XPD�GHSUHVVmR�DEUXSWD�FXMD�SURIXQGLGDGH�DWLQJLX�DWp����P��SDUDOHOD�DR�OHLWR�

GR� ULR�� FRP� GLPHQV}HV� H� FDUDFWHUtVWLFDV� EDVWDQWH� SHFXOLDUHV� VRE� R� DVSHFWR� JHRWpFQLFR�� QmR�

SUHYLVWDV��(VWD�GHSUHVVmR�IRL�GHQRPLQDGD�GH�³3iOHR�&DQDO´�RX�³3iOHR�&DFKRHLUD´��)LJXUD�����

1RV� WDOXGHV� ODWHUDLV�GHVWD�GHSUHVVmR� IRUDP�REVHUYDGRV�QtYHLV�KRUL]RQWDLV�GH� IUDWXUDV�� DOJXQV�

FRP� DWp� �� PHWUR� GH� HVSHVVXUD�� SUHHQFKLGRV� FRP� DUHLD� QDWXUDO� GR� ULR� H� RXWURV� FRPSOHWDPHQWH�

DEHUWRV�H�FRP�HVSHVVXUDV�FHQWLPpWULFDV��

'D� PHVPD� IRUPD�� IRL� HYLGHQFLDGD� RXWUD� GHSUHVVmR� GR� WRSR� URFKRVR�� HQWUH� DV� HVWDFDV�

���&������H����&�������HL[R�GR�&RQFUHWR�&RPSDFWDGR�FRP�5RORV���&&5��TXH�VH�GHQRPLQRX�GH�

³3DOHR� &DQDO� -~QLRU´� �)LJXUD� ���� 2� FRPSRUWDPHQWR� GHVWD� GHSUHVVmR� VHJXH� DV� PHVPDV�

FDUDFWHUtVWLFDV�GR�SULPHLUR��PDV�FRP�GLPHQV}HV�PHQRUHV��

$� OLWRORJLD� HQFRQWUDGD�� HP� DPERV� RV� FDVRV�� IRL� XP� JQDLVVH�PLJPDWtWLFR� EDVWDQWH� IUDWXUDGR��

ULFR� HP� ELRWLWD�� GH� FRORUDomR� FLQ]D�PpGLR� D� FLQ]D�HVFXUR�� $V� IUDWXUDV� REHGHFHP� jV� RULHQWDo}HV�

SUHIHUHQFLDLV� GH� IUDWXUDPHQWR� UHJLRQDO�� HPERUD� DV� KRUL]RQWDLV� DSUHVHQWDVVHP� FDUDFWHUtVWLFDV�

EDVWDQWH�SHFXOLDUHV��

(P� YLUWXGH� GR� VXUJLPHQWR� GHVWHV� FDQDLV�� R� SURMHWR� H[HFXWLYR� RULJLQDO� VRIUHX� DOJXPDV�

PRGLILFDo}HV�� SDVVDQGR� D� FRQVWDU� HVVHQFLDOPHQWH� GH� XP� WUHFKR� FHQWUDO� HP� &&5� H� RPEUHLUDV�

�HVTXHUGD�H�GLUHLWD��HP�EDUUDJHQV�GH�WHUUD�KRPRJrQHD��FRP�PDFLoR�GH�PDWHULDO�FDVFDOKR�DUJLORVR��

XP�YHUWHGRXUR� FRP���� FRPSRUWDV�� XPD� WRPDGD� G¶iJXD�QD�PDUJHP�GLUHLWD�� XP�GLTXH� IXVtYHO� QD�

PDUJHP�HVTXHUGD�H���GLTXHV�DX[LOLDUHV�QD�PDUJHP�GLUHLWD��FRQIRUPH�D�)LJXUD����

&RPSOHUPHQWDUPHQWH��IH]�VH�QHFHVViULR�j�RWLPL]DomR�GD�IXQGDomR�GD�WULQFKHLUD�GH�YHGDomR�j�

QRYD�UHDOLGDGH�GR�WRSR�URFKRVR��GHVORFDQGR�D�]RQD�GH�YHGDomR�SDUD�PRQWDQWH��RQGH�IRL�FRQVWUXtGR�

XP�PXUR�GH�FRQFUHWR��H�R�GHVORFDPHQWR�GD�WRPDGD�G¶iJXD�GD�HVWDFD����������SDUD�D�HVWDFD������

7HQGR� HP� YLVWD� TXH� D� LQWHUIHUrQFLD� GR� 3iOHR� &DQDO� FRP� RV� FULWpULRV� GR� SURMHWR� H[LVWHQWH�

DFDUUHWDUDP�IDWRV�H�VLWXDo}HV�H[WUHPDPHQWH�FRPSOH[DV��IRUDP�UHDOL]DGRV�HVWXGRV�JHRWHFQROyJLFRV�

FRPSOHPHQWDUHV�� DWUDYpV� GH� VRQGDJHQV� URWDWLYDV� H� GH� SHUFXVVmR�� FRQH� HOpWULFR� �8QLYHUVLGDGH�

)HGHUDO�GR�&HDUi��H�VtVPLFD�GH�UHIUDomR��,QVWLWXWR�GH�3HVTXLVDV�7HFQROyJLFR�GH�6mR�3DXOR�±�,37���

)LJ����±�6HUYLoR�GH�ERPEHDPHQWR�GHQWUR�GR��3iOHR�-U����IRQWH��'12&6���������
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�

)LJ����±�$UUDQMR�JHUDO�GD�EDUUDJHP�&DVWDQKmR��IRQWH��$UD~MR���������

2V� WDOXGHV� QHJDWLYRV� GHVWDV� GHSUHVV}HV�� H� DTXHOHV� TXH� DSUHVHQWDYDP� IUDWXUDV� KRUL]RQWDLV��

IRUDP�UHWDOXGDGRV�FRP�FRQFUHWR�FRQYHQFLRQDO��$V�VXUJrQFLDV�G�iJXD�IRUDP�LQMHWDGDV�FRP�FDOGD�GH�

FLPHQWR�H�RXWUDV�FRQWURODGDV�SRU�PHLR�GH�WXERV�GH�39&�DWp�DWLQJLUHP�XPD�FRWD�GH�HVWDELOLGDGH�H�

GHSRLV�REWXUDGDV��

$�GHPRUD�QD�VROXomR�GRV�SUREOHPDV� WpFQLFRV� VXUJLGRV�� FRP�DV� LQGHILQLo}HV�QRV�FULWpULRV�GH�

WUDWDPHQWR� GDV� IXQGDo}HV� H� QDV� DGHTXDo}HV� GR� PDFLoR� GD� EDUUDJHP�� FDXVDUDP� DWUDVRV� QR�

DQGDPHQWR�GRV�VHUYLoRV��HVSHFLILFDPHQWH�QR�WUHFKR�GR�OHLWR�GR�ULR��

$V� REUDV� IRUDP� FRQFOXtGDV� HP� RXWXEUR� GH� ������ VHQGR� TXH� R� UHVHUYDWyULR� DWLQJLX� D� FRWD�

QRUPDO�GH�RSHUDomR��FRWD��������P��HP�PDUoR�GH�������FRP�DSUR[LPDGDPHQWH������ELOK}HV�GH�

PHWURV�F~ELFRV��Mi�QR�SULPHLUR�SHUtRGR�LQYHUQRVR�GH�������

$WXDOPHQWH��H[LVWHP�HVWXGRV�D�UHVSHLWR�GD�VLVPLFLGDGH�LQGX]LGD�SHOR�UHVHUYDWyULR�GD�EDUUDJHP��

HQWUH�HOHV��)HUUHLUD�HW�DO�� �������TXH�PRQLWRUDUDP�D�iUHD�GR�UHVHUYDWyULR�DWUDYpV�GH� WUrV�HVWDo}HV�

DQDOyJLFDV�QRV�SHUtRGRV�FRPSUHHQGLGRV�HQWUH������±������H������±�������DOpP�GHVWDV��QR�SHUtRGR�

�����±������IRL�DGLFLRQDGD�XPD�HVWDomR�GLJLWDO�H�DWXDOPHQWH�FRQWD�FRP�UHGH�GH���HVWDo}HV�GLJLWDLV�

H�XPD�DQDOyJLFD��

)HUUHLUD�HW�DO���������DSRQWDP�TXH��QR�SHUtRGR������±�������RV�UHVXOWDGRV�GR�PRQLWRUDPHQWR�

QmR�GHWHFWDUDP�QHQKXP�VLVPR�HP�XP�UDLR�GH����NP��D�SDUWLU�GR�HL[R�SULQFLSDO�GD�EDUUDJHP��2V�

SULPHLURV�VLVPRV��SURYDYHOPHQWH�LQGX]LGRV��IRUDP�GHWHFWDGRV�D�SDUWLU�GH�������TXDQGR�R�QtYHO�GD�

iJXD�DWLQJLX����P��(P�������XP�SHUtRGR�FKXYRVR�HQFKHX�R�UHVHUYDWyULR�UDSLGDPHQWH��DSyV�LVVR��

RFRUUHX�XP�DXPHQWR�GD�DWLYLGDGH�VtVPLFD�H�IRUDP�UHJLVWUDGRV�YiULRV�PLFUR�WHUUHPRWRV���

$LQGD�HP�)HUUHLUD�HW�DO����������D�DQiOLVH�HVSDoR�WHPSRUDO�GDV�HVWDo}HV�DQDOyJLFDV��LQVWDODGDV�

QD� iUHD�� UHYHORX� TXH� D� PDLRULD� GRV� HYHQWRV� DSUHVHQWD� PDJQLWXGH� LQIHULRU� D� �� 0E� H� D� PDLRU�

PDJQLWXGH�REVHUYDGD�IRL�GD�RUGHP�GH�����0E��QD�GDWD�GH�������������

�

����±�%DUUDJHP�SULQFLSDO�

$� VHJXLU�� p� DSUHVHQWDGR� XP� UHVXPR� GDV� SULQFLSDLV� FDUDFWHUtVWLFDV� WpFQLFDV� GH� FDGD� XPD� GDV�

HVWUXWXUDV��

�

������±�7UHFKRV�HP�VROR�FRPSDFWDGR�

7UHFKRV� GH� WHUUD� KRPRJrQHD�� WRWDOL]DQGR� XP� FRPSULPHQWR� GH� ��������� P�� FRP� PDFLoR�

FRPSDFWDGR� FRPSRVWR� SRU�PDWHULDO� FDVFDOKR�DUJLORVR�� ILOWUR� YHUWLFDO� GH� �P� GH� ODUJXUD�� HP� DUHLD�
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FRPSDFWDGD�H�XP�WDSHWH�GUHQDQWH�KRUL]RQWDO��WDPEpP�FRP��P�GH�HVSHVVXUD��DVVHQWH�QR�FRQWDWR�GH�

MXVDQWH�FRP�VXD�IXQGDomR��WDO�FRPR�PRVWUDGR�QD�)LJXUD����

2�SUHSDUR�GD�IXQGDomR��QRV�WUHFKRV�HP�VROR��FRQVWRX�GH�HVFDYDomR�DWp�DWLQJLU�R�WRSR�URFKRVR��

DSyV�VXD�H[SRVLomR�IRL�OLPSR��H�RV�ORFDLV�FRP�GHSUHVV}HV�H�WDOXGHV�QHJDWLYRV�VRIUHUDP�WUDWDPHQWR�

VXSHUILFLDO�DWUDYpV�GD�DSOLFDomR�GH�FRQFUHWR�GHQWDO��

�

������±�7UHFKR�HP�&&5�

2�WUHFKR�FHQWUDO��HP�FRQFUHWR�FRPSDFWDGR�D�UROR��&&5���WHP�XPD�H[WHQVmR�GH�����P��HQWUH�DV�

HVWDFDV���������H�����������VHo}HV�WLSR�FRQIRUPH�D�)LJXUD����p�FRPSRVWR�HVVHQFLDOPHQWH�SRU�XPD�

VHomR�HP�FRQFUHWR�FRQYHQFLRQDO�D�PRQWDQWH�FRP�UHVLVWrQFLD�GH����03D��H�HVSHVVXUD�GH������P��H�

SRU�GRLV� WLSRV�GH�&&5��XP�FRP�XPD�UHVLVWrQFLD�GH����03D�DRV����GLDV�H�FRQVXPR�GH����NJ�GH�

FLPHQWR�� TXH� DEUDQJH� WRGD� D� iUHD� GD� EDUUDJHP� DWp� D� FRWD� ������P� H� GDt� FRQWLQXDQGR� DWp� D� FRWD�

������P� QXPD� IDL[D� GH� ����PHWURV��PHGLGRV� D� SDUWLU� GR� SDUDPHQWR� GH�PRQWDQWH� QR� VHQWLGR� GH�

MXVDQWH��H�R�RXWUR��FRP�XPD�UHVLVWrQFLD�GH���03D�DRV����GLDV�H�FRQVXPR�GH����NJ�GH�FLPHQWR��TXH�

DEUDQJHUi�R�UHVWDQWH�GD�EDUUDJHP�HP�&&5���

$OpP�GLVVR��IRL�SURMHWDGD�XPD�JDOHULD�GH�GUHQDJHP�D�VHU�FRQVWUXtGD�HQWUH�DV�HVWDFDV���������H�

���������FRP�ODUJXUD�GH������P�H�DOWXUD�GH������P��FRP�D�IDFH�PDLV�D�PRQWDQWH�GLVWDQGR�����P�

SDUD�R�SDUDPHQWR�GH�PRQWDQWH�GD�EDUUDJHP��

$R� ORQJR� GD� IXQGDomR� GR� PDFLoR� HP� &&5�� IRUDP� LQVWDODGRV� GUHQRV� D� FDGD� ���� P�� FRP�

SURIXQGLGDGH�PpGLD�GH�������P�QD�URFKD�GH�IXQGDomR��FULDQGR�XPD�FRUWLQD�GH�GUHQDJHP�D�MXVDQWH�

GD�FRUWLQD�GH�LQMHomR��

(P� FDGD� MXQWD� GH� FRQWUDomR�GR�PDFLoR� GH�&&5� H� QR� YHUWHGRXUR� IRUDP� LPSODQWDGRV� GUHQRV�

IRUPDGRV� D� MXVDQWH� GD� MXQWD� fungenband�� SDUD� FRQGXomR� GD� HYHQWXDO� YD]mR� GH� LQILOWUDomR� DWp� R�

LQWHULRU� GD� UHVSHFWLYD�JDOHULD� GH� LQVSHomR��(P�FDGD�EORFR� IRUPDGR� HQWUH� MXQWDV� GH� FRQWUDomR�GR�

&&5�IRUDP�SHUIXUDGRV�GUHQRV�SDUD�FDSWDomR�GH�HYHQWXDLV�SHUFRODo}HV�QR�LQWHULRU�GR�PDFLoR��GHVGH�

D�FULVWD�DWp�D�JDOHULD�GH�LQVSHomR�H�GUHQDJHP��

1RV�WUHFKRV�VRE�R�PDFLoR�GH�&&5��R�WUDWDPHQWR�GDV�IXQGDo}HV�IRL�PDLV�ULJRURVR��SRLV�DOpP�GD�

OLPSH]D�HUD�UHWLUDGD�WRGD�URFKD�DOWHUDGD�H�YHULILFDGR�R�³FKRFR´�GH�WRGD�D�VXSHUItFLH��UHWLUDGR�WRGRV�

RV�EORFRV� LQVWiYHLV��SDUD�SRVWHULRU� DSOLFDomR�GH�FRQFUHWRV�GHQWDO��GH� UHJXODUL]DomR�H�GH�FRUUHomR�

GRV�WDOXGHV�QHJDWLYRV��

�

)LJ����±�%DUUDJHP�GH�WHUUD���VHomR�WUDQVYHUVDO�WLSR��IRQWH��$UD~MR���������
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�

)LJ����±�6HomR�WLSR�GD�EDUUDJHP�GH�&&5��IRQWH��'12&6���������

�

������±�9HUWHGRXUR�

2�9HUWHGRXUR�VLWXD�VH�QD�PDUJHP�GLUHLWD�GR�EDUUDPHQWR�H�IRL�GLPHQVLRQDGR�SDUD�GDU�YD]mR�j�

FKHLD�GHFDPLOHQDU��FRP�SLFR�GH��������Pñ�V��FRQVLGHUDQGR�VH�R�QtYHO�GR�ODJR�QD�FRWD��������P��

$�HVWUXWXUD�YHUWHQWH��FRQVWUXtGD�HP�FRQFUHWR�FRQYHQFLRQDO��p�GR�WLSR�VXSHUItFLH�GH�HQFRVWD�FRP�

SHUILO�³&UHDJHU´�H�VDOWR�GH�HVTXL�QD�H[WUHPLGDGH��SRVVXL����YmRV�FRP����FRPSRUWDV�VHJPHQWR��WHP�

�������P�GH�FRPSULPHQWR�H�D�FRWD�GD�VROHLUD�p�������P��(VWD�HVWUXWXUD�IRL�H[HFXWDGD�HP�EORFRV��

HP� IXQomR� GRV� ODQFHV� GH� FRQFUHWDJHP�� H� VXDV� GLPHQV}HV� FRPSRUWDYDP� JUDQGHV� PDVVDV� GH�

FRQFUHWR�� 3DUD� HYLWDU� R� DSDUHFLPHQWR� GH� ILVVXUDV�� GHYLGR� j� DWLYLGDGH� WpUPLFD� GR� FRQJORPHUDGR�

�DSHVDU� GD� FXUD� FRP� iJXD� VH� SURFHVVDU� LQLQWHUUXSWDPHQWH��� IRL� XWLOL]DGR� FRQFUHWR� UHVIULDGR�� HP�

JUDQGH�SDUWH�GD�HVWUXWXUD��

�

������±�,QVWUXPHQWDomR�

3DUD�R�DFRPSDQKDPHQWR�H�UHJLVWURV�GDV�VXESUHVV}HV�QR�FRQWDWR�FRP�D�IXQGDomR�URFKRVD�IRUDP�

LQVWDODGRV� ��� SLH]{PHWURV� DEHUWRV�� WLSR� &DVDJUDQGH� PRGLILFDGR�� HP� VHLV� VHo}HV� GD� JDOHULD� GH�

GUHQDJHP�� QDV� HVWDFDV� ��� ���� ���� ���� ��� H� ���� (P� FDGD� VHomR� GHILQLGD� IRUDP� LQVWDODGRV� GRLV�

SLH]{PHWURV��XP�D�PRQWDQWH�H�RXWUR�D�MXVDQWH�GD�FRUWLQD�GH�GUHQDJHP�GD�IXQGDomR��(P�XPD�~QLFD�

VHomR�WUDQVYHUVDO��TXH�FRLQFLGH�FRP�D�JDOHULD�GH�DFHVVR�Q�����HVWDFD������IRUDP�LQGLFDGRV�TXDWUR�

SLH]{PHWURV�GR�PHVPR�WLSR��3RUWDQWR��R�Q~PHUR�WRWDO�GH�SLH]{PHWURV�SURMHWDGRV�p�GH����XQLGDGHV�
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8P� WRWDO� GH� ���PHGLGRUHV� WULRUWRJRQDLV� GH� MXQWDV� IRUDP� LQVWDODGRV� QDV� MXQWDV� HQWUH� EORFRV��

GHQWUR� GD� JDOHULD� GH� GUHQDJHP�� QDV� HVWDFDV� ���������� ���������� ���������� ��������� ����������

���������� ���������� ����������� ���������� ���������� ���������� ����������� ��������� H� ��

PHGLGRUHV�QR�YHUWHGRXUR��FRP�D�ILQDOLGDGH�GH�PHGLU�GHVORFDPHQWRV�HP�WUrV�SODQRV�GLIHUHQWHV��FRP�

R�DX[tOLR�GH�XP�VLVWHPD�GH�DSRLRV�IL[DGRV�FRQYHQLHQWHPHQWH�QD�HVWUXWXUD��QDV�UHJL}HV�FRP�PDLRUHV�

GHVQtYHLV�QD�IXQGDomR���

0DUFRV� GH� VXSHUItFLH�� LPSODQWDGRV� DWUDYpV� GH� ��� SLQRV� JHRGpVLFRV� LQFUXVWDGRV� QD� SRVLomR�

FHQWUDO�GR�UHYHVWLPHQWR�GR�FRURDPHQWR��FRP�HVSDoDPHQWR�DSUR[LPDGR�GH����P��VmR�UHVSRQViYHLV�

SHORV� UHJLVWURV� GH� GHVORFDPHQWRV� YHUWLFDLV� TXH� SRUYHQWXUD� RFRUUDP� DR� ORQJR� GD� EDUUDJHP� GH�

FRQFUHWR�� &RPR� UHIHUrQFLD�� IRUDP� LQVWDODGRV� GRLV� ³EHQFK� PDUNV´� �PDUFRV� WRSRJUiILFRV�� QDV�

RPEUHLUDV��2�Q~PHUR�WRWDO�GH�PDUFRV�p�GH����XQLGDGHV��

��±�'(6&5,d­2�'2�352%/(0$�

1HVWD� VHomR�� DSUHVHQWDrVH� R�GLDJQyVWLFR� GR�SUREOHPD� VXUJLGR�QR�SDUDPHQWR�GH�PRQWDQWH� GR�

PXUR� GH� DEUDoR� GR� EORFR� ��� GR� VLVWHPD� H[WUDYDVRU� GD�%DUUDJHP�&DVWDQKmR��1DV� )LJXUDV� �� H� ��

PRVWUDrVH�D�ORFDOL]DomR�GHVVD�WULQFD��YLVWD�GR�DOWR��H�QDV�)LJXUDV���H����R�ORFDO�RQGH�HIHWLYDPHQWH�

HOD�RFRUUH��

7UDWDrVH� GH� XPD� WULQFD� GH� JUDQGH� H[WHQVmR� H� DEHUWXUD�� TXH� IRL� QRWDGD� VRPHQWH� GHSRLV� GD�

GHSOHomR�GR�UHVHUYDWyULR��HP�DJRVWR�GH�������HP�GHFRUUrQFLD�GD�IDOWD�GH�FKXYDV�QD�UHJLmR��

$�WULQFD�DSUHVHQWD��HP�XPD�JUDQGH�H[WHQVmR��XPD�DEHUWXUD�EDVWDQWH�HOHYDGD�H�R�GHVORFDPHQWR�

GH�XP�GH� VHXV�ERUGRV�QR� VHQWLGR�GH�PRQWDQWH��$�PHVPD�� HVWi� ORFDOL]DGD�QR� WUHFKR�GR�PXUR�GH�

DEUDoR�GR�EORFR�����)LJXUD����H�SUy[LPR�GD�MXQomR�GHVVH�PXUR�FRP�R�YHUWHGRXUR��WHQGR�R�VHQWLGR�

VXEYHUWLFDO��TXH�VH�DGPLWH� WHQKD� WLGR�R�VHX� LQtFLR� MXQWR�j� URFKD�GD�IXQGDomR��SURVVHJXLQGR�DWp�R�

1$�Pi[LPR�TXH�IRL�DWLQJLGR�SHODV�iJXDV�GHVVH�UHVHUYDWyULR��

�

�

)LJ����±�/RFDOL]DomR�GD�WULQFD�YLVWD�GH�MXVDQWH��IRQWH��'12&6���������

�
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�

)LJ����±�/RFDO�GD�WULQFD��YLVWD�GR�DOWR�H�D�PRQWDQWH��IRQWH��'12&6���������

�

�

�

�

)LJ����±�/RFDO�GD�WULQFD�YLVWR�QD�GLUHomR�GD�HVTXHUGD�KLGUiXOLFD��IRQWH��'12&6���������
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�

)LJ����±�/RFDO�GD�WULQFD�YLVWR�QD�GLUHomR�GD�GLUHLWD�KLGUiXOLFD��IRQWH��'12&6���������

�

$�WULQFD��QR�WUHFKR�LPHGLDWDPHQWH�DFLPD�GR�WHUUHQR��H�DWp�DSUR[LPDGDPHQWH����P�DFLPD�GHOH��

DSUHVHQWD�XPD�JUDQGH�DEHUWXUD������FP��H�FRP�XP�GRV�ERUGRV�SURMHWDGR�SDUD�PRQWDQWH��GD�RUGHP�

GH�����FP���FRPR�SRGH�VHU�REVHUYDGR�QDV�)LJXUDV����H�����

�

�

)LJ�����±�$EHUWXUD�GD�WULQFD�GH�����FP��RQGH�XP�GRV�ERUGRV�GD�WULQFD��HVWi�HVERUFLQDGR��IRQWH��

'12&6���������

�
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�

)LJ�����±�'HVORFDPHQWR�SDUD�PRQWDQWH�GD�WULQFD��DSUR[LPDGDPHQWH�����PP��IRQWH��'12&6�
��������

(P�UHVXPR��D�WULQFD�QR�PXUR�GH�DEUDoR�GR�EORFR�����WHP�XPD�HOHYDGD�H[WHQVmR��TXH�YDL�GHVGH�

D�URFKD�GH�IXQGDomR��SUHVXPtYHO��DWp�SUy[LPR�GD�FULVWD��DSUHVHQWDQGR�XPD�DEHUWXUD�VLJQLILFDWLYD�

HP�XP�WUHFKR�GR�VHX�FRPSULPHQWR�H�XP�GHVORFDPHQWR��GH�XP�GH�VHXV�ERUGRV��SDUD�PRQWDQWH��

��±�',$*1Ï67,&2�'2�352%/(0$�

7HQGR� HP� YLVWD� R� YXOWR� GD� REUD� EHP� FRPR� VH� WUDWDU� GH� XPD� EDUUDJHP� GH� LPSRUWkQFLD�

HVWUDWpJLD��R�'12&6�FRQWUDWRX�XPD�HPSUHVD�GH�FRQVXOWRULD� WpFQLFD�HVSHFLDOL]DGD�SDUD�UHDOL]DU�R�

GLDJQyVWLFR�GR�SUREOHPD��(P�RXWXEUR�GH������� D� HPSUHVD� FRQFOXLX�R� WUDEDOKR� H� DSUHVHQWRX� VHX�

UHODWyULR�WpFQLFR��

'12&6��������SUHVVXS}H�TXH�D�WULQFD�GHYH�WHU�VH�LQLFLDGR�DLQGD�QD�IDVH�FRQVWUXWLYD�GR�PXUR�

GH�DEUDoR��WHQGR�FRPR�FDXVD�SULQFLSDO�SDUD�R�VHX�DSDUHFLPHQWR��R�GHVQtYHO�H[LVWHQWH�QD�IXQGDomR��

FRPR� PRVWUDGR� QD� )LJXUD� ���� H� DILUPD� TXH� R� SUREOHPD� SRGHULD� WHU� VLGR� HYLWDGR�� FDVR� IRVVH�

FRORFDGD� XPD� MXQWD� GH� FRQWUDomR� WUDQVYHUVDO� QR� ORFDO� GR� GHVQtYHO�� RX� HQWmR� IRVVHP� FRORFDGDV�

FKDYHWDV�QDV�MXQWDV�GR�EORFR����RX�ILQDOPHQWH��IRVVH�FRORFDGD�XPD�MXQWD�GH�FRQWUDomR�WUDQVYHUVDO�

HQWUH�R�YHUWHGRXUR�H�R�PXUR�GH�DEUDoR��

3DUD� '12&6� �������� RXWUDV� FDXVDV�� WDPEpP�� FRQWULEXtUDP� SDUD� D� HYROXomR� GD� WULQFD� QR�

VHQWLGR�YHUWLFDO��SDUD�R�DXPHQWR�GD�VXD�DEHUWXUD�H��ILQDOPHQWH��SDUD�R�GHVORFDPHQWR�GH�XP�GRV�VHXV�

ERUGRV�QD�GLUHomR�GH�PRQWDQWH��

$�FRQFUHWDJHP�GR�EORFR����GHYH�WHU�VH�LQLFLDGR�D�SDUWLU�GD�HOHYDomR�PDLV�EDL[D�GD�IXQGDomR�

�HO�� ���� H� SURVVHJXLX� DWp� R� QtYHO�PDLV� DOWR� GR� GHVQtYHO� �HO�� ����� VXSRQGR�VH� TXH� D� VXD� H[HFXomR�

WHQKD�VLGR�FRQWtQXD��VHP�LQWHUUXSo}HV�SURORQJDGDV��FRQIRUPH�PRVWUDGR�QDV�)LJXUDV����H�����

6HJXQGR� R� SURMHWR�� R�PXUR� GH� DEUDoR� QmR� p� DUPDGR��PDV� D� DUPDomR� GR� YHUWHGRXUR� SHQHWUD�

FHUFD�GH�����P�QHVVH�PXUR��FRPR�SRGH�VHU�REVHUYDGR�QDV�)LJXUDV����H�����

$� SDUWLU� GD� HO�� ���� FRQFUHWRX�VH� FRQFRPLWDQWHPHQWH� SDUWH� GR� PXUR� H� SDUWH� GR� WUHFKR� GR�

YHUWHGRXUR� GR� EORFR� ���� DWp� j� HO�� ��� GR� YHUWHGRXUR�� RQGH� HVWi� R� WRSR� GD� RJLYD�� $� SDUWLU� GHVVD�

HOHYDomR��D�FRQFUHWDJHP�SURVVHJXLX�DSHQDV�QR�PXUR�GH�DEUDoR��DWp�DWLQJLU�D�FULVWD�GHVVH�PXUR��

�
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�

)LJ�����±��D��'HVQtYHO�r�FRUWH�WUDQVYHUVDO��VXSRVLomR�GD�SHQHWUDomR�Pi[LPD�GD�ILVVXUD�QR�PXUR�GH�

DEUDoR�r�HQWUH�R�SDUDPHQWR�GH�PRQWDQWH�H�D�OLQKD�WUDoR�LQWHUURPSLGR����E��'HVQtYHO�r�FRUWH�

ORQJLWXGLQDO��IRQWH��'12&6���������

&RP�R�SURVVHJXLPHQWR�GD�FRQFUHWDJHP�DFLPD�GD�HO������R�PDLRU�SHVR�GR�FRQFUHWR�GR�PXUR��QD�

UHJLmR� PDLV� SURIXQGD� GD� IXQGDomR� SURYRFRX� WHQV}HV� GH� WUDomR� QD� UHJLmR� GR� GHVQtYHO� GHVVD�

IXQGDomR��TXH�GHX�RULJHP�D�XPD�ILVVXUD�QHVVH�ORFDO��

2� VXUJLPHQWR� GD� ILVVXUD� PDLV� SDUD� GHQWUR� GD� HVWUXWXUD� GR� PXUR� VH� GHYH� j� LQIOXrQFLD� GD�

DUPDomR�GR�YHUWHGRXUR�TXH��FRQIRUPH�R�SURMHWR��SHQHWURX�FHUFD�GH������P�QR�PXUR��R�TXH�LPSHGLX�

TXH�D�ILVVXUD�RFRUUHVVH�HQWUH�DV�GXDV�HVWUXWXUDV��

'12&6��������DSRQWD�TXH�D�HYROXomR�GHVVD� ILVVXUD�� WDQWR�HP�GLUHomR�j� IXQGDomR�FRPR�HP�

GLUHomR�j�FULVWD�GR�PXUR��VH�GHYH�DRV�VHJXLQWHV�HIHLWRV��

D�� DXPHQWR� SURJUHVVLYR� GR� SHVR� GR� PXUR�� FRP� R� GHVHQYROYLPHQWR� GDV� FRQFUHWDJHQV��

DXPHQWDQGR�DV�WHQV}HV�GH�WUDomR�QD�UHJLmR�Mi�ILVVXUDGD��TXH�UHGXQGRX�QR�SURVVHJXLPHQWR�

GD�ILVVXUD���

E�� HYROXomR� GD� UHWUDomR� GR� FRQFUHWR� FRP� R� WHPSR� �GHIRUPDomR� OHQWD��� QR� VHQWLGR� GR�

FRPSULPHQWR� GDV� HVWUXWXUDV� GR� YHUWHGRXUR� H� PXURV�� GHFRUUHQWH� GR� SURVVHJXLPHQWR� GR�

SURFHVVR�GH�KLGUDWDomR�GR�FLPHQWR�H�GD�SHUGD�G¶iJXD�GR�FRQFUHWR��

F�� WHQGR�HP�YLVWD�TXH�R�SDUDPHQWR�GH�PRQWDQWH� ILFRX� WRGR�HVVH� WHPSR�VXEPHUVR��KRXYH�D�

H[SDQVmR� GR� FRQFUHWR� GHVVH� SDUDPHQWR�� HQTXDQWR� R� SDUDPHQWR� GH� MXVDQWH� FRQWLQXDYD�

SUDWLFDPHQWH� HVWiYHO�� FRPR� FRQVHTXrQFLD� GHVVH� JUDGLHQWH� GH� GHIRUPDomR� KRXYH� XP�

HPSHQDPHQWR�GR�YHUWHGRXUR�QR� VHQWLGR�GH�PRQWDQWH� �)LJXUD������ SRU� WHU� HVVD� HVWUXWXUD�

XPD�PHQRU� VHomR� WUDQVYHUVDO� TXH� D� GR�PXUR�� HVVH� HPSHQDPHQWR� VH� UHIOHWLX� QD� ILVVXUD�

H[LVWHQWH�QR�PXUR��Mi�WUDQVIRUPDGD�HP�WULQFD��SURYRFDQGR�QHOD�XP�PRYLPHQWR�GLIHUHQFLDO�

HQWUH� RV� VHXV� ERUGRV�� TXH� UHVXOWRX� QR� GHVORFDPHQWR� GH� XP� GRV� ERUGRV� QR� VHQWLGR� GH�

PRQWDQWH��
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)LJ�����±�&RQFUHWDJHP�GH����HWDSD�GR�EORFR�����IRQWH��'12&6���������

)LJ�����±�&RQFUHWDJHP�GH����HWDSD�GR�EORFR�����IRQWH��'12&6���������

�

)LJ�����±�(PSHQDPHQWR�GR�YHUWHGRXUR�H�GR�PXUR�GH�DEUDoR�HP�GLUHomR�D�PRQWDQWH��IRQWH��

'12&6���������
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$� JDOHULD� GD� EDUUDJHP� SRVVXL� PHGLGRUHV� GH� MXQWDV� WULRUWRJRQDLV� HP� DOJXPDV� MXQWDV� GR�

YHUWHGRXUR��PDV�QHQKXP�QR�EORFR�����FXMDV�OHLWXUDV�HVWmR�VHQGR�DLQGD�FROHWDGDV�SDUD�DQiOLVH��PDV�

VH� DGPLWH�� HP�SULQFtSLR�� TXH� HVVHV�PHGLGRUHV� QmR� DFXVDUDP�PRYLPHQWDo}HV� VLJQLILFDWLYDV�QHVVD�

HVWUXWXUD��

$SHVDU� GD�PRYLPHQWDomR� YROXPpWULFD� UHVWULQJLGD� GD� HVWUXWXUD�� TXH� UHVXOWRX�QD� IRUPDomR� GD�

WULQFD�� '12&6� ������� REVHUYD� TXH� QD� SDUHGH� GH� PRQWDQWH� GD� JDOHULD� GH� GUHQDJHP�� VLWXDGD� D�

DSUR[LPDGDPHQWH�����P�GR�SDUDPHQWR�GH�PRQWDQWH��QmR�H[LVWH�QHQKXPD�ILVVXUD�H�QHP�VLQDLV�GH�

SHUFRODomR�GH�iJXD��RFRUULGD�DWXDOPHQWH�H�QHP�HP�pSRFDV�DQWHULRUHV��TXH�VHULDP�GHWHFWDGDV�SHOD�

SUHVHQoD�GH�KLGUy[LGR�GH�FiOFLR�RX�GD�FDUERQDWDomR�GHVVH�KLGUy[LGR��QD�VXSHUItFLH�GHVVD�SDUHGH��

,VVR�OHYD�D�FUHU�TXH�D�SHQHWUDomR�GD�ILVVXUD�QR�PXUR��QmR�GHYH�WHU�VLGR�PXLWR�SURIXQGD��VHQGR�

QD� )LJXUD� ��� PRVWUDGD� XPD� VXSRVLomR� GHVVD� SURIXQGLGDGH� GH� SHQHWUDomR� DR� ORQJR� GH� WRGD� D�

H[WHQVmR�GD�ILVVXUD��

'R� H[SRVWR�� '12&6� ������� FRQFOXL� TXH� D� RULJHP� GHVVD� WULQFD� IRUDP� DV� YDULDo}HV�

YROXPpWULFDV�GR�FRQFUHWR�H�TXH�SRUWDQWR�D�PHVPD�QmR�p�GH�RULJHP�HVWUXWXUDO��H�TXH�VXD�H[LVWrQFLD�

QmR�SUHMXGLFD�D�VHJXUDQoD�GD�HVWUXWXUD��GHYHQGR��HQWUHWDQWR�VHU�IHLWR�R�WUDWDPHQWR��SDUD�JDUDQWLU�D�

GXUDELOLGDGH�GHVVD�HVWUXWXUD��

)LQDOPHQWH�� SDUD� D� YHGDomR� GD� WULQFD�� '12&6� ������� UHFRPHQGD� D� DSOLFDomR� GH� JHO� GH�

SROLXUHWDQR��

(P�MXOKR�GH�������R�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD�H�$JURQRPLD�GR�&HDUi�±�&5($�&(�

SXEOLFRX�SDUHFHU�WpFQLFR�VREUH�D�ILVVXUD��HODERUDGR�SRU�XPD�FRPLVVmR�PXOWLGLVFLSOLQDU��1R�SDUHFHU��

D�FRPLVVmR�DSUHVHQWD�RXWUDV�KLSyWHVHV�SDUD�R�DSDUHFLPHQWR�GD�ILVVXUD��

6HJXQGR�R� SDUHFHU�� R�GHVHQYROYLPHQWR�GD� ILVVXUD�SRGHULD� WHU� GHFRUULGR�GDV� GHIRUPDo}HV� GR�

EORFR����H�GH�SDUWH�GR�EORFR�����TXH�FRPS}HP�R�PXUR�GH�DEUDoR�GH�OLJDomR�FRP�D�EDUUDJHP�GH�

WHUUD��TXDQGR�VXEPHWLGRV�DR�HPSX[R�GD�iJXD�GR�UHVHUYDWyULR�H�j�VXESUHVVmR���

'XUDQWH�R�HQFKLPHQWR�GR�UHVHUYDWyULR��QD����FDUJD���R�HPSX[R�SRGH�SURYRFDU�PRYLPHQWRV�GH�

WUDQVODomR�WUDQVYHUVDLV�QD�GLUHomR�KRUL]RQWDO�H�GH�URWDomR�HP�UHODomR�j�EDVH�GR�EORFR��DX[LOLDGRV�

WDPEpP� SHORV� HVIRUoRV� GH� OHYDQWDPHQWR� RULXQGRV� GD� VXESUHVVmR� �)LJXUD� �����'HVWH�PRGR�� XPD�

SDUWH� GR� EORFR� ��� WHYH� R� VHX� PRYLPHQWR� UHVWULWR� SHOD� SUHVHQoD� GR� SLODU� TXH� VHSDUD� R� WUHFKR�

YHUWHGRXUR��RJLYD��GR�WUHFKR�QmR�YHUWHGRXUR��PXUR�GH�DEUDoR��GHVWH�EORFR��(VWH�SLODU��HP�FRQFUHWR�

DUPDGR�� WHP� JUDQGH� ULJLGH]� QR� VHQWLGR� WUDQVYHUVDO� j� EDUUDJHP� H� VXD� DUPDGXUD� SHQHWUD� FHUFD� GH�

�����P�QR�EORFR�����FRP�VXD�H[WUHPLGDGH�SUy[LPD�DR�ORFDO�RQGH�RFRUUHX�D�ILVVXUD���

&DEH�UHDOoDU��TXH�D�PDLRU�SURIXQGLGDGH�GD�IXQGDomR�GD�SDUWH�QmR�YHUWHGRXUD��PXUR�GH�DEUDoR��

HP� UHODomR� j� SDUWH� YHUWHGRXUD� �RJLYD�� GR� EORFR� ��� SRGH� WHU� FRQWULEXtGR� SDUD� GHIRUPDo}HV� GH�

WUDQVODomR�H�URWDomR�PDLV�DFHQWXDGDV�GHVWD�SULPHLUD�SDUWH�TXDQGR�VXEPHWLGD�DR�HPSX[R��

2XWUR�IDWRU�DSUHFLDGR�QR�SDUHFHU��IRUDP�DV�SHoDV�TXH�FRPS}HP�R�WUHFKR�GR�EORFR����H�PXUR�

GH�DEUDoR��HVWDV�SHoDV�TXH�SRGHP�VHU�FODVVLILFDGDV�FRPR�EORFRV��GHVWD�PDQHLUD��SRGH�VH�GHGX]LU�

TXH�GXUDQWH�D�FRQFUHWDJHP��R�GHVQLYHODPHQWR�GH�DSUR[LPDGDPHQWH������PHWURV�GD�EDVH�GR�EORFR�

VREUH�D�URFKD�GH�IXQGDomR��SURYRFRX�XPD�UHWHQomR��WUDYDPHQWR��GR�HOHPHQWR�HVWUXWXUDO�� ID]HQGR�

VXUJLU�XPD�ILVVXUD�GH�UHWUDomR�KLGUiXOLFD��QDV�SULPHLUDV����KRUDV�DSyV�D�FRQFUHWDJHP��9LD�GH�UHJUD��

HVWDV�ILVVXUDV�VmR�GH�SHTXHQD�HVSHVVXUD��

$� HYLGrQFLD� TXH� HVWH� WLSR� GH� ILVVXUD� WHQKD� RFRUULGR� p� IRUWDOHFLGD� SHOR� IDWR� GR� VHX�

GHVHQYROYLPHQWR� VHU� GD� IDFH� H[WHUQD� GD� HVWUXWXUD� SDUD� GHQWUR�� WHQGR� VXD� SURIXQGLGDGH��

DSUR[LPDGDPHQWH� GH� ��� FP�� SRLV� R� PHFDQLVPR� GH� IRUPDomR� GHVWDV� ILVVXUDV� WHP� OLJDomR� DR�

JUDGLHQWH�GH� WHPSHUDWXUD�TXH�VH�IRUPD�SHOD�UHDomR�GR�HQGXUHFLPHQWR�GR�FRQFUHWR��H�TXH� WHQGH�D�

DXPHQWDU�j�PHGLGD�TXH�VH�DSUR[LPD�GD�IDFH�H[WHUQD�GR�EORFR�HVWUXWXUDO��

2�SDUHFHU�DFUHVFHQWD�DLQGD�TXH��QD�UHJLmR�GD�ILVVXUD��H[LVWH�XPD�WUDQVLomR�GH�WLSRV�GH�FRQFUHWR�

QR�TXH�VH�UHIHUH�j�DUPDGXUD�H�UHVLVWrQFLD�j�FRPSUHVVmR��)LJXUD������8P�REVHUYDGRU�GH�IUHQWH�SDUD�

D� ILVVXUD� WHP� D� VXD� GLUHLWD� R� YHUWHGRXUR� HP� FRQFUHWR� DUPDGR�� FRP� UHVLVWrQFLD� GH� ���03D�� -i� j�

HVTXHUGD� GD� ILVVXUD�� R�PHVPR�REVHUYDGRU� WHP� D� YLVmR� GR�PXUR� GH� DEUDoR� RQGH� VH� HQFRQWUD� XP�

FRQFUHWR�QmR�DUPDGR�H�GH�UHVLVWrQFLD�GH����03D���

�
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�

)LJ�����±�(IHLWRV�GD�VXESUHVVmR�H�HPSX[R�VREUH�D�HVWUXWXUD�GR�YHUWHGRXUR��IRQWH��&5($�

�������

7UDWDP�VH� FODUDPHQWH� GH� ��� �GRLV�� WLSRV� GH� PDWHULDLV� GLVWLQWRV� TXH� WUDEDOKDP� GH� IRUPD�

SDUWLFXODUL]DGD� TXDQWR� DV� GHIRUPDo}HV�� GLODWDo}HV� WpUPLFDV� H� KLJURVFySLFDV� H� UHDo}HV� jV� FDUJDV�

LPSRVWDV� SHOD� VXESUHVVmR�� SHOR� HPSX[R� GD� iJXD� QR� SULPHLUR� HQFKLPHQWR� H� WDPEpP� GR�

HQURFDPHQWR�ODWHUDO�QR�PRPHQWR�FRQVWUXWLYR��2V�HOHPHQWRV�GH�FRQFUHWR�GLYHUJHQWHV�DSOLFDGRV�HP�

XPD�PHVPD�UHJLmR��H[SRVWRV�D�VROLFLWDomR�GH�FDUJDV�KRPRJrQHDV��UHDJHP�GH�IRUPD�KHWHURJrQHD�GH�

DFRUGR�FRP�VXDV�FDUDFWHUtVWLFDV�LQGLYLGXDLV��FRQFRUUHQGR�GH�IRUPD�FRQWXQGHQWH�SDUD�IRUPDomR�GH�

ILVVXUDPHQWRV��

2�SDUHFHU�GR�&5($�GHVFDUWD�D�KLSyWHVH�GH�TXH�R�SHVR�SUySULR�GR�FRQFUHWR�IRL�R�FDXVDGRU�GD�

ILVVXUD��YLVWR�TXH�VH�LVWR�WLYHVVH�RFRUULGR��D�ILVVXUD�VHULD�HP�XP�SODQR�TXH�FRUWDULD�WRGD�D�GLPHQVmR�

GR�EORFR���

'HVFDUWD�DLQGD��TXH�D�ILVVXUD�WHQKD�RFRUULGR�GHYLGR�D�PRYLPHQWDomR�GD�EDUUDJHP��SRU�Do}HV�

VtVPLFDV�� )LVVXUDV� RULJLQiULDV� GH� Do}HV� VtVPLFDV� WrP� FDUDFWHUtVWLFDV� GLIHUHQWHV�� VmR� PDLV�

GLVWULEXtGDV� H� PDLV� OLJDGDV� jV� UHJL}HV� GD� HVWUXWXUD� RQGH� VH� WHP� EDL[D� GXFWLOLGDGH� H� HP� QyV� GH�

HOHPHQWRV�GH�SODFD�H�GH�EDUUDV��

)LJ�����±�7UDQVLomR�GRV�WLSRV�GH�FRQFUHWR�QD�UHJLmR�GD�ILVVXUD��IRQWH��&5($���������
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��±�2%5$6�'(�5(&83(5$d­2�

$V� REUDV� GH� UHFXSHUDomR� GD� ILVVXUD� IRUDP� LQLFLDGDV� HP� MDQHLUR� GH� ������ H� FRQFOXtGDV� HP�

IHYHUHLUR�GH�������

1R� WUHFKR� GD� ILVVXUD� VRE� R� WHUUHQR�� IRL� IHLWD� XPD� HVFDYDomR�� YHULILFDQGR�VH� TXH� D� PHVPD�

SURVVHJXLD�QR�WUHFKR�HQWHUUDGR�GR�EORFR��VHQGR�GR�WLSR�HVSDUVD��GH�SHTXHQD�DEHUWXUD�H�VHP�VHQWLGR�

GHILQLGR��PDV�TXH�QmR�FKHJDYD�D�DWLQJLU�R�QtYHO�GD�URFKD�GH�IXQGDomR��

&RPR�D�ILVVXUD�VH�HQFRQWUDYD�HP�XPD�VXSHUItFLH�GR�FRQFUHWR�TXH�ILFDUi�IXWXUDPHQWH�FREHUWD�

SRU�DWHUUR��H�SRUWDQWR�VHP�DSUHVHQWDU�YDULDo}HV�YROXPpWULFDV��R�WUDWDPHQWR�FRQVLVWLX�DSHQDV�QD�VXD�

YHGDomR��XWLOL]DQGR�SDUD�WDQWR�XP�SURGXWR�FULVWDOL]DQWH��

1HVWH�WUHFKR�D�UHFXSHUDomR��)LJXUD�����FRQVLVWLX�QRV�VHJXLQWHV�SDVVRV��

�� OLPSH]D�GD�VXSHUItFLH���

�� VHFDJHP�GD�ILVVXUD���

�� XPHGHFLPHQWR�GD�VXSHUItFLH���

�� SUHSDUR�GR�SURGXWR��QD�SURSRUomR�³SURGXWR�iJXD´�GH�����HP�YROXPH��FRP�DSOLFDomR�FRP�

FRQVXPR�GH�SURGXWR�GH����NJ�Pð���

�� UHDWHUUR�GD�SDUWH�WUDWDGD���

�� QD�FXUD�IRL�DSOLFDGD�XPD�PDQWD�GH�SROLHWLOHQR�VREUH�D�VXSHUItFLH�WUDWDGD�GXUDQWH���GLDV��

�

�
)LJ�����±�(VFDYDomR�H�UHFXSHUDomR�GR�WUHFKR�HQWHUUDGR�GD�ILVVXUD�H�DSOLFDomR�GD�PDQWD��IRQWH��

DUTXLYR�SHVVRDO�GD�DXWRUD��

�

1R�WUHFKR�GD�ILVVXUD�DFLPD�GR�QtYHO�GR�WHUUHQR��D�YHGDomR�IRL�UHDOL]DGD�DWUDYpV�GD�DSOLFDomR�GH�

JHO�GH�SROLXUHWDQR��GD�VHJXLQWH�IRUPD��

�� LQLFLDOPHQWH�IRL� IHLWR��SRU�PHLR�GH�XPD�VHUUD�GH�FRUWH��WLSR�PDTXLWD���XP�FRUWH�FRP�����

FP� GH� SURIXQGLGDGH� QR� ODGR� GR� ERUGR� PHQRV� SURHPLQHQWH� GD� WULQFD� H� XP� FRUWH� GH�

SURIXQGLGDGH�YDULiYHO��QR�ERUGR�PDLV�SURHPLQHQWH��)LJXUD������

�� GHSRLV�GH�WHUPLQDGR�R�FRUWH��D�FDYLGDGH�IRUPDGD�IRL�OLPSD��XWLOL]DQGR�MDWRV�GH�iJXD�H�DU��

SDUD�UHPRYHU�WRGD�D�SRHLUD�H�GHWULWRV���

�� QRV� ORFDLV� RQGH� D� WULQFD� DSUHVHQWDYD� HVERUFLQDPHQWR�� R� FRUWH� DEUDQJHX� HVVH�

HVERUFLQDPHQWR��FRPR�PRVWUDGR�QD�)LJXUD������

�
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)LJ�����±�&RUWH�GRV�ERUGRV�GD�WULQFD��IRQWH��&RUUrD���������

�

�

)LJ�����±�&RUWH�FRP�PDTXLWD��SDUD�HQTXDGUDU�R�WUHFKR�HVERUFLQDGR��IRQWH��&RUUrD���������

�

�� SDUD�FRQWHU�R�PDWHULDO�GH� LQMHomR�� IRL� IHLWD�D�YHGDomR�GD�VXSHUItFLH�GD� WULQFD�FRP�I{UPD�

TXtPLFD� �)LJXUD� ����� XWLOL]DQGR�VH� FRPR� SURGXWR� SDUD� HVVD� YHGDomR�� XPD� UHVLQD�

HSR[tGLFD�� FRP� WL[RWURSLD�� H� TXH� HPERUD� GHYD� VHU� DSOLFDGD� HP� VXEVWUDWR� VHFR�� WHP�

GXUDELOLGDGH� QD� FRQGLomR� GH� VXEPHUVD� HP� FRQWDWR� FRP� D� iJXD� RX� XPLGDGH�� H� QmR� p�

DWDFDGD�SHORV�UDLRV�XOWUDYLROHWD��(VVD�I{UPD�TXtPLFD�QmR�QHFHVVLWD�VHU�UHWLUDGD��SRLV�UHVLVWH�

DWp����EDU�GH�SUHVV}HV�GH�LQMHomR��

�

)LJ�����±�9HGDomR�GD�WULQFD��I{UPD�TXtPLFD��FRPR�UHVLQD�HSy[L�WL[RWUySLFD��IRQWH��&RUUrD�

��������
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�� 'HSRLV� GH� WHUPLQDGD� D� YHGDomR� GD� WULQFD�� R� PDWHULDO� GH� HQFKLPHQWR� IRL� SUHSDUDGR� H�

LQMHWDGR��FRQIRUPH�DV�RULHQWDo}HV�GR�IDEULFDQWH��$�LQMHomR�IRL�LQLFLDGD�D�SDUWLU�GRV�IXURV�

VLWXDGRV�HP�FRWD�LQIHULRU��SURVVHJXLQGR�SDUD�RV�IXURV�ORFDOL]DGRV�DFLPD�GHOHV���

��±�&216,'(5$d®(6�),1$,6�

(VWH� DUWLJR� DSUHVHQWRX�GH� IRUPD� VXFLQWD�XP� UHVJDWH�KLVWyULFR�GD� FRQVWUXomR�GD�EDUUDJHP�GR�

&DVWDQKmR�H�D�LGHQWLILFDomR��GLDJQyVWLFR�H�PHGLGDV�SDUD�D�FRUUHomR�GH�XPD�DQRPDOLD�LGHQWLILFDGD�

QD�IDVH�GH�RSHUDomR�GD�EDUUDJHP��

$�EDUUDJHP�DSUHVHQWRX�HP�VXD�IDVH�FRQVWUXWLYD��XPD�IHLomR�JHRWpFQLFD��UHIHULGD�FRPR�3iOHR�

&DQDO�� QmR� SUHYLVWD� QRV� HVWXGRV� JHRWpFQLFRV� UHDOL]DGRV� SRU� RFDVLmR� GD� HODERUDomR� GR� SURMHWR�

H[HFXWLYR�� HVWD� RFRUUrQFLD� RFDVLRQRX� XP� DWUDVR� FRQVLGHUiYHO� QDV� REUDV� DWp� TXH� IRVVHP� IHLWRV�

HVWXGRV�FRPSOHPHQWDUHV�H�R�SURMHWR�H[HFXWLYR�IRVVH�DGDSWDGR��(VWH�IDWR�HYLGHQFLD�D�LPSRUWkQFLD�GD�

FRQGXomR� GD� SURVSHFomR� JHRWpFQLFD� H� DV� FRQVHTXrQFLDV� QHJDWLYDV� GHFRUUHQWHV� GH� HVWXGRV�

LQFRPSOHWRV��

2Q]H�DQRV�DSyV�D�HQWUDGD�HP�RSHUDomR�D�EDUUDJHP�DSUHVHQWRX�XPD�DQRPDOLD��WULQFD�YHUWLFDO��

GHWHFWDGD�YLVXDOPHQWH�� VHP�TXH�KRXYHVVH�TXDOTXHU� DOWHUDomR�QRV� UHJLVWURV� GD� LQVWUXPHQWDomR�GD�

EDUUDJHP��6HJXQGR�'12&6���������R�GHVQtYHO� H[LVWHQWH�QD� IXQGDomR�GD�EDUUDJHP� IRL� DSRQWDGR�

FRPR� D� FDXVD� SULQFLSDO� GHVWD� DQRPDOLD�� H� D� PHVPD� SRGHULD� WHU� VLGR� HYLWDGD� DLQGD� QD� IDVH� GH�

SURMHWR��DWUDYpV�GH�PHGLGDV�UHODWLYDPHQWH�VLPSOHV��

$SHVDU�GRV�UHJLVWURV�GD�RFRUUrQFLD�GH�VLVPRV�H�GRV�LQ~PHURV�HVWXGRV�VREUH�VLVPRORJLD�QD�iUHD�

GR�UHVHUYDWyULR��'12&6��������QmR�DSRQWD�TXDOTXHU�UHODomR�GHVWHV�HYHQWRV�FRP�D�RFRUUrQFLD�GD�

WULQFD��

3RUWDQWR�� FRPR� OLomR�DSUHQGLGD�QHVWH� FDVR�HP�SDUWLFXODU�GHSUHHQGH�VH�TXH�DV�SHFXOLDULGDGHV�

JHRWpFQLFDV�GDV�IXQGDo}HV�GD�EDUUDJHP�IRUDP�UHVSRQViYHLV�SRU�DOWHUDo}HV�VLJQLILFDWLYDV�QR�SURMHWR�

H[HFXWLYR�H�SHOD�RFRUUrQFLD�GH�DQRPDOLD�QD�IDVH�GH�RSHUDomR�GD�EDUUDJHP�H�TXH��QHVWH�~OWLPR�FDVR��

D� LQVSHomR� YLVXDO� IRL� LPSUHVFLQGtYHO�� SRLV� IRL� FDSD]� GH� GHWHFWDU� XPD� DQRPDOLD�� GH� GLPHQV}HV�

FRQVLGHUiYHLV��TXH�QmR�KDYLD�VLGR�GHWHFWDGD�SHOD�LQVWUXPHQWDomR��

��±�$*5$'(&,0(1726�

$R�HQJHQKHLUR�FLYLO�*HW~OLR�3HL[RWR�0DLD��GR�'12&6��TXH�WUDEDOKRX�HIHWLYDPHQWH�QDV�REUDV�

GH� FRQVWUXomR� GD� EDUUDJHP�&DVWDQKmR�� SHOR� DSRLR� SUHVWDGR� H� SHOD� GRFXPHQWDomR� FHGLGD� SDUD� D�

HODERUDomR�GHVWH�DUWLJR��

��±�5()(5Ç1&,$6�%,%/,2*5È),&$6��

$UD~MR��0��=��7���������Barragens do Nordeste do Brasil��'12&6�����(G��)RUWDOH]D�&H��

%DUERVD��+����������Castanhão apresenta rachadura desde 2014��-RUQDO�'LiULR�GR�1RUGHVWH��

&DGHUQR�5HJLRQDO��'LVSRQtYHO�HP��

�ZZZ�GLDULRGRQRUGHVWH�YHUGHVPDUHV�FRP�EU�FDGHUQRV�UHJLRQDO�FDVWDQKDR�DSUHVHQWD�

UDFKDGXUD�GHVGH���������������!��$FHVVR�HP�����DEULO�������

&RUUrD��:�� *�� ��������Relatório de consultoria��:�*� &RUUrD� &RQVXOWRULD� GH� (QJHQKDULD� &LYLO��

/WGD��5LR�GH�-DQHLUR�±�5M��

&5($�&(���������Parecer técnico de engenharia sobre fissuramento no paramento de montante 

do bloco 13 da barragem Castanhão�� &RQVHOKR� )HGHUDO� GH� (QJHQKDULD� H� $UTXLWHWXUD� GR�

&HDUi��)RUWHOH]D�&H��MXOKR�������
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'12&6� �������� Relatório Técnico Final “As buit” da Barragem Castanhão�� 0LQLVWpULR� GD�

,QWHJUDomR� 1DFLRQDO�� 'HSDUWDPHQWR� 1DFLRQDO� GH� 2EUDV� FRQWUD� DV� 6HFDV�� &RQVyUFLR�

$*8$62/26�+,'527(55$��)RUWDOH]D�&H��

'12&6� �������� Relatório: Inspeção em fissura no paramento de montante do bloco 13��

0LQLVWpULR� GD� ,QWHJUDomR� 1DFLRQDO�� 'HSDUWDPHQWR� 1DFLRQDO� GH� 2EUDV� FRQWUD� DV� 6HFDV�� ./�

(QJHQKDULD��)RUWDOH]D�&H��2XW��������

0RWD��/����������Rachadura no Castanhão deve ser fechada até março, após mais de um ano da 

identificação do problema��-RUQDO�2�3RYR��'LVSRQtYHO�HP��ZZZ�RSRYR�FRP�EU��$FHVVR�HP��

���DEULO�������

)HUUHLUD��-��0���)UDQoD��*��6��9LODU��&��6���GR�1DVFLPHQWR��$��)���%H]HUUD��)��+��5���$VVXPSomR��0��

��������Induced seismicity in the Castanhão reservoir, NE Brazil – Preliminary results.�7KH�

,QWHUQDWLRQDO� -RXUQDO�RI� ,QWHJUDWHG�6ROLG�(DUWK�6FLHQFHV� ��7HFWRQRSK\VLFV��Y�������SS������

�����$YDLODEOH�RQOLQH�DW�ZZZ�VFLHQFHGLUHFW�FRP���

)RQWHQHOH��0����������Rachadura no açude Castanhão, o maior do Ceará, deve ser reparada até 

março.�-RUQDO�7ULEXQD�GR�&HDUi��'LVSRQtYHO�HP�ZZZ�WULEXQDGRFHDUD�XRO�EU��$FHVVR�HP�����

DEULO�������

9DOrQFLR��1��)��/��6���*RQoDOYHV�� -��&��Da confiança à fatalidade: colapso de barragens como 

limite ao paradigma da modernização�"��5HYLVWD�3ROtWLFD�	�7UDEDOKR��Y������S�����������-RmR�

3HVVRD��RXW��������


