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2 SUHVHQWH DUWLJR WHQWD UHIOHWLU VREUH R SURFHVVR UHFHQWH GH WUDQVIRUPDo}HV VyFLR�
HFRQ{PLFDV GD DJULFXOWXUD EUDVLOHLUD H D SHTXHQD SURGXomR IDPLOLDU QHVVD QRYD GLQkPLFD� 2
TXH VH TXHU PRVWUDU p TXH D GLQkPLFD PRGHUQL]DQWH� QRV ~OWLPRV DQRV� UHGHILQLX R SDSHO GHVWH
HVWUDWR HP PHLR DR SURFHVVR GH DFXPXODomR GR FDSLWDO�

3DODYUDV�FKDYH� DJULFXOWXUD IDPLOLDU� DJURLQG~VWULD

� ,1752'8d®2

$V WHRUL]Do}HV UHIHUHQWHV DR SURFHVVR GH LQGXVWULDOL]DomR GD DJULFXOWXUD � YLD

DJURLQGXVWULDOL]DomR� H D SUHVHQoD GD XQLGDGH FDPSRQHVD IDPLOLDU QR FDPSR

DSUHVHQWDP�VH FRPR XP GDGR GLVFRUGDQWH H PXLWR SROrPLFR� ,Q~PHUDV FRQWURYpUVLDV

VXUJHP� TXDQGR VH IDOD HP �LQGXVWULDOL]DU� D DJULFXOWXUD� TXDQGR VH IDOD QD UHODomR

QDWXUH]D�WHUUD� WHFQRORJLD� ( R WUDEDOKR IDPLOLDU� VXD RUJDQL]DomR LQWHUQD H H[WHUQD�

DGHTXD�VH j HVWUXWXUD GH SURGXomR FDSLWDOLVWD" &RPR HQWHQGHU D UHODomR FDPSRQrV�

SURGXomR FDSLWDOLVWD �QD yWLFD GD GLYLVmR GR WUDEDOKR H QD UDFLRQDOLGDGH HFRQ{PLFR�

IXQFLRQDO TXH HVWD H[LJH�"� (VWDV H PXLWDV RXWUDV TXHVW}HV SHUSDVVDP DV GLVFXVV}HV

DFHUFD GHVVD UHODomR� VHP XPD GHILQLomR PDLV JOREDO�

(VWXGRV UHFHQWHV� HP QtYHO GH %UDVLO� WHQWDP PRVWUDU� QDV VXDV HVSHFLILFLGDGHV�

XPD JUDQGH WHQGrQFLD GH UHGHILQLomR H SHUPDQrQFLD GR FDPSRQrV QD VXD FRQVWDQWH

YLQFXODomR DR SURFHVVR GH SURGXomR DJURLQGXVWULDO�

                                                
�

2 SUHVHQWH DUWLJR p XP EUHYH HVERoR GH SDUWH GH XPD SHVTXLVD HP DQGDPHQWR TXH WUDWD VREUH D

DJURLQGXVWULDOL]DomR GD DJULFXOWXUD QD UHJLmR GH 3DVVR )XQGR H R SDSHO GD SURGXomR IDPLOLDU QHVVH SURFHVVR�
�
0HVWUH HP 6RFLRORJLD� 3URI� GD )DFXOGDGH GH (FRQRPLD GD 83)� �3HVTXLVDGRU GR %DQFR GH 'DGRV GD

)$(�83)�
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1RVVR REMHWLYR� DR UHIOHWLU VREUH D SHTXHQD SURGXomR IDPLOLDU GD UHJLmR� p

FRUURERUDU HVVD GLPHQVmR QR LQWXLWR GH SHUFHEHU D DUWLFXODomR GRV SURFHVVRV

SURGXWLYRV UXUDLV� LQVHULGRV QD GLQkPLFD GH WUDQVIRUPDo}HV RFRUULGDV QD DJULFXOWXUD

QRV ~OWLPRV DQRV�

$FUHGLWDPRV TXH HVVD UHHVWUXWXUDomR WHQKD UHGHILQLGR D LQVHUomR H D

SHUPDQrQFLD GD SHTXHQD SURGXomR IDPLOLDU� DVVLP FRPR FULRX UHODo}HV VRFLDLV GH

SURGXomR H GH UHSURGXomR DPSOLDGD GR FDSLWDO�

1HVWH VHQWLGR� R TXH VH TXHU p DSUHVHQWDU� HP JUDQGHV OLQKDV� R SURFHVVR SHOR

TXDO VH LPSOHPHQWRX D WHQWDWLYD GH LQGXVWULDOL]DU D DJULFXOWXUD EUDVLOHLUD TXH WHYH� QD

LPSODQWDomR GH DJURLQG~VWULDV� XP GRV HOHPHQWRV PDLV GLQkPLFRV H UHSUHVHQWDWLYRV

GR SURFHVVR�

3DUD WDQWR� SULPHLUDPHQWH� IDU�VH�i XPD EUHYH FDUDFWHUL]DomR GDV

WUDQVIRUPDo}HV H HVSHFLILFLGDGHV RFRUULGDV QR DJUR�EUDVLOHLUR D SDUWLU GR SURFHVVR GH

PRGHUQL]DomR GD DJULFXOWXUD� 3RVWHULRUPHQWH� UHIOHWLUHPRV VREUH D SHUPDQrQFLD�

SDUD DOJXQV SDUDGR[DO� GD SHTXHQD SURGXomR IDPLOLDU QR LQWHULRU GHVVH SURFHVVR GH

DYDQoR H SHQHWUDomR GDV IRUoDV SURGXWLYDV QD DJULFXOWXUD� VRE D GLQkPLFD GD

SURGXomR DJURLQGXVWULDO�

3DUD DQiOLVH HPStULFD HVSHFtILFD� HVFROKHPRV D UHJLmR GH 3DVVR )XQGR �56�� SHOD

VXD UHSUHVHQWDWLYLGDGH HFRQ{PLFD QR HVSDoR UHJLRQDO� SHOD VXD HVWUXWXUD IXQGLiULD�

SHOR PRGR FRPR YHP�VH SURFHVVDQGR D GLQkPLFD LQWHUQD GD SURGXomR DJURLQGXVWULDO

H SHOD DEVRUomR GR SURFHVVR GH PRGHUQL]DomR GD DJULFXOWXUD�

� $6 75$16)250$d¯(6 12 $*52�%5$6,/(,52 3Ð6�'e&$'$ '( ����

2 SURFHVVR GH PRGHUQL]DomR� HYLGHQFLRX�VH QR 3yV�*XHUUD� SDVVDQGR SRU YiULDV

IDVHV H IDFHV� DSUHVHQWDQGR�VH� PDLV UHFHQWHPHQWH� QDTXLOR TXH VH FRQYHQFLRQRX

FKDPDU GH �LQGXVWULDOL]DomR GD DJULFXOWXUD��� VHQGR RV FRPSOH[RV DJURLQGXVWULDLV

H[SUHVVmR DYDQoDGD GHVWD SUiWLFD�

$ WUDMHWyULD GD PRGHUQL]DomR� YLD FRPSOH[RV DJURLQGXVWULDLV� SRVVLELOLWRX D

GHPDQGD GR PHUFDGR LQWHUQDFLRQDO SHORV SURGXWRV EUDVLOHLURV� VDOLHQWDQGR R SDSHO

GD HFRQRPLD QD GLYLVmR LQWHUQDFLRQDO GR WUDEDOKR H QD HFRQRPLD PXQGLDO

                                                
�
(QWHQGH�VH SRU PRGHUQL]DomR QmR DSHQDV DV WUDQVIRUPDo}HV QD EDVH WpFQLFD GR WUDEDOKR� PDV R SURFHVVR GH

WUDQVIRUPDomR FDSLWDOLVWD GD DJULFXOWXUD� TXH RFRUUH YLQFXODGR jV WUDQVIRUPDo}HV JHUDLV GD HFRQRPLD

EUDVLOHLUD UHFHQWH� WDQWR QR SRQWR GH YLVWD GD LQFRUSRUDomR GR SURJUHVVR WpFQLFR� TXDQWR QR TXH GL] UHVSHLWR

jV UHODo}HV VRFLDLV GH SURGXomR
�
1HVVH SURFHVVR� QmR VH WUDWD VLPSOHVPHQWH GH VXEVWLWXLU WUDEDOKR SRU FDSLWDO RX WHFQRORJLD� PDV WHP�VH GH WHU

SUHVHQWH D GHSHQGrQFLD GDV FRQGLo}HV QDWXUDLV ��OLPLWHV QDWXUDLV�� H DV IRUPDV QmR�FDSLWDOLVWDV GH SURGX]LU�
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FRQVWLWXtGD�� LQWHUQDFLRQDOL]RX R SDUTXH LQGXVWULDO� SURPRYHX D YDORUL]DomR� VHP

SUHFHGHQWH� GR SUHoR GD WHUUD� D XWLOL]DomR PDFLoD GH LQVXPRV LQGXVWULDLV�

WHFQLILFDGRV� DJOXWLQRX XP EORFR GH DWRUHV H[SUHVVLYRV GR FDSLWDO QD FRQYHUJrQFLD GR

SURFHVVR�

1R SHUtRGR GD LPSODQWDomR GR SURFHVVR PRGHUQL]DQWH� IXQGDPHQWDOPHQWH SyV

����� R (VWDGR �QDFLRQDO� H[HUFHX XP SDSHO IXQGDPHQWDO� FRP IDUWD SRVVLELOLGDGH GH

FDSWDomR PRQHWiULD H[WHUQD� VRE XP IRUWH DUURFKR VDODULDO� R PHVPR IH] �FDL[D� SDUD

VXEVLGLDU �YLD FUpGLWR� D LPSODQWDomR VHOHWLYD GRV PHLRV PHFkQLFRV H TXtPLFRV QR

GHVHQYROYLPHQWR GD SURGXomR� (VVH PRGHOR� LPSODQWDGR QR FDPSR �FRQFHELGR QD

FLGDGH SDUD DWHQGHU� QD VXD PDLRULD� D LQWHUHVVHV GR FDSLWDO XUEDQR�� YLVDYD D WRUQDU R

%UDVLO �FHOHLUR PXQGLDO�� DOpP GH H[SDQGLU D FDSDFLGDGH LQGXVWULDO�

$ LQGXVWULDOL]DomR GD DJULFXOWXUD� VHP UHIRUPD DJUiULD� QD YLVmR GH VHXV

LGHyORJRV� VHULD D VROXomR SDUD R SUREOHPD GR �DWUDVR� RX GD EDL[D SURGXWLYLGDGH GR

VHWRU� $ SURPRomR GR SDFRWH WHFQROyJLFR �5HYROXomR 9HUGH� HVWDYD VHQGR IHLWD FRP

HVVH REMHWLYR SHOR �HVWDEOLVKPHQW� FLHQWtILFR LQWHUQDFLRQDO H SHORV FDSLWDLV

DJURLQGXVWULDLV QRUWH�DPHULFDQRV� 7RGR HVVH HVSDoR HFRQ{PLFR� H[SUHVVR HP

SURJUDPDV HVSDFLDLV GH GHVHQYROYLPHQWR UHJLRQDO�� H[SDQVmR GD SHVTXLVD H H[WHQVmR

UXUDO� LQYHVWLPHQWR HP LQIUD�HVWUXWXUD� FRPHUFLDOL]DomR H GLVWULEXLomR� HWF�� SDVVRX D

VHU JHUHQFLDGR HP IXQomR GHVVD GLQkPLFD PRGHUQL]DQWH�

e LQWHUHVVDQWH WHU SUHVHQWH TXH � D SDUWLU GD GpFDGD GH ��� FRP D H[WHQVLYLGDGH H

D DFHOHUDomR GR SURFHVVR GH VXEVWLWXLomR GH LPSRUWDo}HV� R SDUTXH LQGXVWULDO QDFLRQDO

JDQKD GLQDPLVPR� PDV p� D SDUWLU GH ��� TXH R PHVPR VH FRQVROLGD� &RQWHPSOD�VH

XP HVWLOR GH GHVHQYROYLPHQWR TXH REMHWLYD D PRGHUQL]DomR FRQVHUYDGRUD�� R FLFOR

DVFHQGHQWH GH GHVHQYROYLPHQWR TXH YDL FXOPLQDU QR IDPRVR �PLODJUH HFRQ{PLFR��

1HVVH SHUtRGR� R SDFRWH WHFQROyJLFR GD �UHYROXomR YHUGH� p FRQVROLGDGR�

                                                
�
$ HFRQRPLD PXQGLDO FRQVWLWXtGD p HQWHQGLGD HQTXDQWR WRWDOLGDGH FRPSOH[D� TXH VH HVWUXWXUD QD

KLHUDUTXL]DomR H QD GLYLVmR LQWHUQDFLRQDO GR WUDEDOKR� VHUYH�VH GH FDQDLV SROtWLFRV� WUDQVFHQGHQGR RV (VWDGRV

QDFLRQDLV SDUD IRUPDU D JOREDOLGDGH GR SURFHVVR GH DFXPXODomR PXQGLDO�
�
6DEH�VH TXH D PRGHUQL]DomR GD DJULFXOWXUD FRQWLQXD SULYLOHJLDQGR UHJL}HV H HVSDoRV GH LQIOXrQFLDV GH FRQWUROH

GR FDSLWDO� RQGH VHX GHVHQYROYLPHQWR QmR HVEDUUD HP SRQWRV GH HVWUDQJXODPHQWR� SRGHQGR GDU IOX[R DR VHX

GHVHQYROYLPHQWR LQWHQVLYR� 2 SURFHVVR UHIOHWH FODUDPHQWH R FRQMXQWR HVWUXWXUDO GR DJUR�EUDVLOHLUR�
�
+i XPD VpULH GH FUtWLFDV DR VLJQLILFDGR GDGR DR FRQFHLWR GH �PRGHUQL]DomR FRQVHUYDGRUD�� $ PDLV

FRQWXQGHQWH� DR QRVVR YHU� p D GH 1(9(6 ������� DILUPD R TXDO�SDGHFHU R XVR GHVWH WHUPR GH XP FDUiWHU

KRPRJHLQL]DGRU� SRLV WUD] LPSOtFLWD D SUHVVXSRVLomR RX H[SHFWDWLYD GH PXGDQoDV PDLV SURIXQGDV H

DEUDQJHQWHV� VXSHUYDORUL]D D GLPHQVmR WHFQROyJLFD H D GLQkPLFD GR FDSLWDO� QXWUH�VH GH FRQWH~GRV

LGHROyJLFRV� QR VHQWLGR GH PLVWLILFDU OLQHDUPHQWH R SURJUHVVR FRPR OHL QDWXUDO GR FDSLWDOLVPR�

GHVFRQVLGHUDQGR R SDSHO GRV DJHQWHV VRFLDLV QD YLGD HFRQ{PLFD� EHP FRPR DV FRQWUDGLo}HV H D FRH[LVWrQFLD GH

LQWHUHVVHV GLYHUVRV IUHQWH D XP PRGHOR LPSRVWR H FROHWLYDPHQWH LQWHJUDGRU�
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GLUHFLRQDQGR VRPDV SHVDGDV GH VXEVtGLRV H RXWURV LQFHQWLYRV j SURGXomR� EHP FRPR
HOHYDQGR RV SUHoRV QR PHUFDGR LQWHUQDFLRQDO SDUD RV SURGXWRV QDFLRQDLV
�0$57,1(� ������ 1HVWH VHQWLGR� D PDLRULD GRV WHyULFRV GD TXHVWmR DJUiULD VmR
XQkQLPHV HP DILUPDU TXH R SULQFLSDO LQVWUXPHQWR SURPRWRU GR SURFHVVR HP TXHVWmR
IRL R FUpGLWR DJUtFROD VXEVLGLDGR� VRFLDO� HVSDFLDO H VHWRULDOPHQWH GLIHUHQFLDGR�

(VVH SURFHVVR PRGHUQL]DQWH� QD VXD JOREDOLGDGH� VHUYLX SDUD PRGLILFDU DV
UHODo}HV GH SURGXomR QR FDPSR� GLILFXOWDQGR R DFHVVR j WHUUD� SDUD GDU HYROXomR j
HPLJUDomR H DR r[RGR UXUDO ��� PLOK}HV HQWUH ���� H ����� H SDUD SURPRYHU XP
SURIXQGR GHVHTXLOtEULR QR HFRVVLVWHPD H QD VD~GH KXPDQD� HQWUH PXLWtVVLPDV RXWUDV
VLWXDo}HV� $OpP GH D PHFDQL]DomR H[SXOVDU PmR�GH�REUD� R HVSDoR ItVLFR�VRFLDO
GLVSRQtYHO DRV DUUHQGDWiULRV� SDUFHLURV H RXWURV SHTXHQRV SURGXWRUHV� ILFRX UHGX]LGR
SHOD �WHUULWRULDOL]DomR GR FDSLWDO�� QD REMHWLYLGDGH GD FDSLWDOL]DomR GR SURFHVVR GH
SURGXomR�

(VWD HWDSD GH GHVHQYROYLPHQWR GD PRGHUQL]DomR DGDSWD�VH DR PRGHOR GH
GHVHQYROYLPHQWR FDSLWDOLVWD� PRQRSROLVWD H GHSHQGHQWH� FHQWUDGR QD H[SDQVmR GR
FDSLWDO HVWUDQJHLUR� LQGXWRU SURJUHVVLYR GR VLVWHPD SURGXWLYR PXQGLDO� QR TXDO DV
WpFQLFDV VmR DSHQDV WUDQVIHULGDV DWUDYpV GH XPD HVSpFLH GH FRUGmR XPELOLFDO TXH OLJD
R WRGR jV SDUWHV�

2 (VWDGR� QHVWH SURFHVVR� H[HUFHX R SDSHO GH HOR GH OLJDomR� e �FKDPDGR� D
DVVXPLU ULVFRV H D LQWHUYLU QR SURGXWLYR� 2 3URJUDPD (VWUDWpJLFR GH
'HVHQYROYLPHQWR �3('� H RV 3URJUDPDV 1DFLRQDLV GH 'HVHQYROYLPHQWR �31'V��
HQTXDQWR SROtWLFDV GH (VWDGR� YLVDYDP D LQGX]LU j PRGHUQL]DomR GD DJULFXOWXUD�
HOHYDQGR D SURGXomR H D SURGXWLYLGDGH DJUtFROD DWUDYpV GD DGRomR LQWHQVLYD GH
LQVXPRV PRGHUQRV� FRODERUDQGR SURIXQGDPHQWH SDUD TXH R FDSLWDO DVVXPLVVH R
FRQWUROH VREUH R PHLR QDWXUDO H VXERUGLQDVVH RV PHQRV �HILFLHQWHV�� 2V JUDQGHV
SURJUDPDV HVSDFLDLV�UHJLRQDLV SURPRYLGRV SHOR (VWDGR� WLSR 35Ð$/&22/�
3521$=(0� 32/2125'(67(� 3527(55$� 32/2&(1752� 3523(&�
32/2$0$=Ñ1,$ H PXLWRV RXWURV� PHVPR FRP D UHWyULFD GD GHVFRQFHQWUDomR�
EHQHILFLDUDP D JUDQGH SURGXomR�

$ SULPHLUD GpFDGD GR SURFHVVR GH PRGHUQL]DomR IRL PDUFDGD� WDPEpP� SHOD
LQWHQVLILFDomR GD FDWHJRULD GH DVVDODULDGRV UXUDLV WHPSRUiULRV� SRLV D XWLOL]DomR GH
PmR�GH�REUD� HP SHUtRGRV GH LQWHQVD DWLYLGDGH DJUtFROD� UHGX]LX D RIHUWD GH
HPSUHJRV HVWiYHLV� SURYRFDQGR� FRP LVVR� XPD VLWXDomR VLQJXODU� WHUHP RV
WUDEDOKDGRUHV HPSUHJR WHPSRUiULR QR FDPSR� UHVLGLQGR QD iUHD XUEDQD� (VWD
GHVHVWUXWXUDomR GH JUDQGH Q~PHUR GH SHTXHQRV SURSULHWiULRV �SURYRFRX XP
GHVFRPSDVVR HQWUH R ULWPR GH WUDEDOKR H R FUHVFLPHQWR GDV RSRUWXQLGDGHV GH
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WUDEDOKR QR FDPSR� �0$57,1(������ ���� $FUHGLWDPRV TXH Dt HVWHMD D UDL] GR r[RGR

UXUDO� D �FRUULGD� SDUD DV JUDQGHV FLGDGHV IRL LQWHQVD� D SRSXODomR XUEDQD FUHVFHX HP

�� PLOK}HV QD GpFDGD GH �� �Vy D FLGDGH GH 6mR 3DXOR FUHVFHX PDLV GR TXH D UHJLmR

1RUWH RX D UHJLmR &HQWUR�RHVWH�� PRVWUDQGR R ODGR SHUYHUVR GRV SURFHVVRV GH

DFXPXODomR SHOR FDSLWDO �D PDUJLQDOLGDGH HFRQ{PLFD FRQGX]LQGR j SREUH]D p R

DVSHFWR VRFLDOPHQWH YLVtYHO GR SURFHVVR GH DFXPXODomR TXH R FDSLWDO SURPRYH��

0HVPR KDYHQGR XP FHUWR FUHVFLPHQWR LQGXVWULDO� R ULWPR GH FUHVFLPHQWR H

FRQFHQWUDomR XUEDQD IRL SURIXQGDPHQWH GHVSURSRUFLRQDO j WD[D GH FUHVFLPHQWR GH

HPSUHJRV� 3DUD QmR ID]HU UHIRUPD DJUiULD� iUHDV TXH� DWp HQWmR� ID]LDP SDUWH GD

JHRSROtWLFD SDVVDUDP D VHU XP ORFXV HVWUDWpJLFR GH DPHQL]Do}HV GH FRQIOLWRV VRFLDLV��

1R IXQGR� HVWD WHQWDWLYD GH RFXSDU RV �HVSDoRV YD]LRV� QmR IRL QDGD PDLV TXH XP

HVYD]LDPHQWR GRV HVSDoRV RFXSDGRV� SRLV� DR LQYpV GH DVVHQWDU FRORQRV� WRUQRX�VH XP

HVSDoR HTXLYDOHQWH GH FDSLWDO HQWUHJXH QDV PmRV GH JUDQGHV HPSUHVDV SDUD SURMHWRV

SUySULRV�

$ TXHVWmR� WDPEpP GH SURIXQGD SUHRFXSDomR� p TXH HVVH SURFHVVR GH

LQGXVWULDOL]DomR GD DJULFXOWXUD� FRP VXD GLQkPLFD GH SURGXomR PRGHUQD� H[HUFHX

XPD SUHVVmR HVSHFXODWLYD VREUH DV WHUUDV TXH� VHP G~YLGD� DFDERX DIHWDQGR DV ]RQDV

GH FXOWLYR WUDGLFLRQDO RX DV GH RFXSDomR UHFHQWH� 1HVVH VHQWLGR� R PRYLPHQWR GH

H[SDQVmR GD IURQWHLUD �LQWHULRUL]DomR� H R GH FRQFHQWUDomR XUEDQD TXH�

DSDUHQWHPHQWH� SDUHFLD FRQWUDGLWyULR� WRUQRX�VH FRPSOHPHQWDU�

(VVH PHVPR PRGHOR LQLFLD D GpFDGD GH �� GDQGR VLQDLV RVFLODQWHV� SHQGHQGR

PDLV SDUD D LQHILFLrQFLD� DV IUXVWUDo}HV GH VDIUDV GR LQtFLR GD GpFDGD UHYHODUDP DV

FRQWUDGLo}HV QR SURFHVVR PRGHUQL]DQWH GD DJULFXOWXUD� D VHJXQGD DOWD GR SHWUyOHR

������ WHYH UHIOH[RV SURIXQGRV WDQWR QR PHUFDGR LQWHUQDFLRQDO �DV HFRQRPLDV

GHVHQYROYLGDV FRPHoDUDP DGRWDU PHGLGDV SUHYHQWLYDV j IDYRU GH VXDV HFRQRPLDV��

FRPR QRV PHUFDGRV GRPpVWLFRV� DWUDYpV GD TXHGD GH SUHoR GRV SURGXWRV SULPiULRV�

HOHYDomR GRV SUHoRV LQGXVWULDLV� FXVWRV DJUtFRODV� DXPHQWR GRV MXURV� HWF��

$ IDVH GR FUpGLWR VHOHWLYR�DEXQGDQWH GD GpFDGD DQWHULRU QmR S{GH VHU WmR

H[SRQHQFLDO QR LQtFLR GD GH ��� �(QWUH ���� H ����� DV DSOLFDo}HV WRWDLV QD

                                                
�
2 SURFHVVR KLVWyULFR SRVWHULRU YHLR PRVWUDU D LQHILFLrQFLD HFRQ{PLFD �QmR SROtWLFD� GHVVHV JUDQGHV SURMHWRV QD

IURQWHLUD DJUtFROD� $ SUHVVmR HVSHFXODWLYD VREUH DV WHUUDV� D FRQFHQWUDomR GD SURSULHGDGH� D VHOHWLYLGDGH GRV

H[WUDWRV SURGXWLYRV� SULYLOHJLDQGR RV PDLV HILFLHQWHV� HQWUH RXWURV� FRQWULEXtUDP SDUD IHFKDU D �IURQWHLUD

DJUtFROD� DRV SURGXWRUHV IDPLOLDUHV� REULJDQGR�RV D VREUHYLYHUHP QR SUROHWDULDGR UXUDO�XUEDQR� e LPSRUWDQWH

GHL[DU FODUR TXH R �IHFKDPHQWR� QmR p ItVLFR� PDV� VLP� GH HVWUDWLILFDomR VRFLDO� 2 DWR GH DEHUWXUD� QR SHUtRGR

DXWRULWiULR�PLOLWDU� EDVHRX�VH QD LGpLD GH �YD]LR GHPRJUiILFR�� D SUiWLFD YHLR WUDQVIRUPDU R HVSDoR VRE DV

RUGHQV GH JUXSRV FDSLWDOLVWDV� HP �YD]LR VRFLDO� HP HVSDoR GH UHSURGXomR GD GRPLQDomR� VHOHomR H H[FOXVmR

VRFLDO�
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DJULFXOWXUD H SHFXiULD FDtUDP� GH ��� ELOK}HV SDUD ��� ELOK}HV GH FUX]HLURV� HP

YDORUHV FRQVWDQWHV ������ (QWUH ���� H ���� R YROXPH GH FUpGLWR IRL UHGX]LGR HP PDLV

GH �� � ������ (P ����� R YDORU GR FUpGLWR IRL SRXFR VXSHULRU D ��� GR UHJLVWUDGR HP

���� ������ HQWUH ���� H ����� D UHGXomR GR FUpGLWR GH FRPHUFLDOL]DomR FKHJRX SHUWR

GH �� �� �.$*(<$0$ HW DOLL� ����� ����

$V FRQVWDQWHV VHFDV HP UHJL}HV HVSHFtILFDV� TXHEUDV GH VDIUDV� RV EDL[RV SUHoRV

GDV H[SRUWDo}HV YLJHQWHV GHSRLV GH ����� D UHGXomR GD GHPDQGD GH DOLPHQWRV

DVVRFLDGD j TXHGD GD UHQGD SHU FDSLWD H DR FUHVFHQWH GHVHPSUHJR� DV DOWDV WD[DV GH

MXURV LQYLDELOL]DUDP HVWRTXHV GH SURGXWRV DJUtFRODV� D LQIODomR DOWD� D SROtWLFD GH

VXEVWLWXLomR GH LPSRUWDo}HV �WULJR H FDQD�GH�Do~FDU�� DVVLP FRPR D SURGXomR GRV

SURGXWRV DOLPHQWDUHV WUDGLFLRQDLV IDYRUHFHUDP SDUD TXH D VLWXDomR WHPSRUDO

JDQKDVVH FRPSOH[LGDGH HVSHFtILFD�

1R FDVR GRV FRPSOH[RV DJURLQGXVWULDLV �&$,V��� p ERP GHL[DU FODUR TXH QmR VmR

VHWRUHV GLIHUHQFLDGRV GD LQGXVWULDOL]DomR GD DJULFXOWXUD� 2V PHVPRV WrP TXH VHU

YLVWRV HQTXDQWR XQLGDGH GH DQiOLVH GH DFXPXODomR GR FDSLWDO� RX VHMD� QD LQVHUomR

DSURIXQGDGD H VXERUGLQDGD GD DJULFXOWXUD j GLQkPLFD LQGXVWULDO H ILQDQFHLUD�

$ SDUWLU GD GpFDGD GH ��� R FUpGLWR SDVVRX D UHFHEHU XP HQGHUHoR SULYLOHJLDGR�

R FRPHUFLDQWH H D DJURLQG~VWULD��� (VWUXWXURX�VH XP GLQDPLVPR ILQDQFHLUR YROWDGR

SDUD R VHWRU DJURLQGXVWULDO�

$ GLQkPLFD TXH HQYROYH HVWH VHWRU �FRQFHQWUDGR�FHQWUDOL]DGR� QmR SRGH VHU

FRPSUHHQGLGD D SDUWLU GH VL SUySULD� $V LQWHU�UHODo}HV HQWUH HVVH VHWRU FRP D

HVWUXWXUD GH SUHoRV� FRP RXWUDV DWLYLGDGHV� FRP DV SROtWLFDV TXH DIHWDP VHXV

FRPSRQHQWHV H DV HVWUDWpJLDV GH FUHVFLPHQWR� IRUPDP XP FRQMXQWR GLQkPLFR TXH

QmR DEDUFD PDLV� FRQFHLWXDOPHQWH� R �VHWRU DJUtFROD�� PDV� VLP� FLUFXLWRV LQGXVWULDLV H

                                                
�
$ QRomR GH FRPSOH[R QmR SRGH VHU HQWHQGLGD FRPR DOJR HVWUXWXUDGR� IHFKDGR� PDV� VLP� GLQkPLFR� TXH

UHODFLRQD DWLYLGDGHV GH FRPSUD H YHQGD HQWUH VL �.DJH\DPD HW DOLL� ������ 1D RSLQLmR GH 0XOOHU ������ ����� R

FRPSOH[R DJURLQGXVWULDO p XPD IRUPD GH XQLILFDomR GDV UHODo}HV LQWHUGHSDUWDPHQWDLV FRP RV FLFORV

HFRQ{PLFRV H DV HVIHUDV GH SURGXomR� GLVWULEXLomR H FRQVXPR� UHODo}HV HVWDV DVVRFLDGDV jV DWLYLGDGHV DJUiULDV�

$FUHGLWD�VH TXH HVVD WUDMHWyULD p LUUHYHUVtYHO� PDV QmR DFDEDGD� e DSHQDV XP HVWiJLR RQGH R PRGHOR GD

PRGHUQL]DomR HQFRQWURX XP LQVWUXPHQWR SRU H[FHOrQFLD GH YLDELOLGDGH HFRQ{PLFD H XPD HVWUDWpJLD GH

FRQWUROH VRFLDO RULHQWDGD H IHWLFKL]DGD SHOD DUWLFXODomR PHUFDQWLO TXH WDPEpP REMHWLYD DPHQL]DU FRQIOLWRV

VRFLDV�
��
�$V RSHUDo}HV GR *RYHUQR )HGHUDO �$*)� H (PSUpVWLPRV �(*)� H[HUFHUDP XP SDSHO LPSRUWDQWH SDUD DV

DJURSURFHVVDGRUDV� 2X VHMD� D LQG~VWULD WRPD XP (*) QD UHGH EDQFiULD D ILP GH FRPSRU HVWRTXHV� FRP MXURV

HTXLYDOHQWHV DRV YLJHQWHV QR FUpGLWR UXUDO �DEDL[R GR PHUFDGR�� FRP R GLQKHLUR QD PmR� D LQG~VWULD FRPSUD R

SURGXWR GR SURGXWRU� SDJDQGR�OKH� QRUPDOPHQWH� SUHoR PtQLPR� $SyV R SURFHVVDPHQWR� R SURGXWR p

YHQGLGR DR PHUFDGR �LQWHUQR RX H[WHUQR� D SUHoR GH PHUFDGR� GDQGR SRVVLELOLGDGH GH OLTXLGDomR GR

HPSUpVWLPR
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ILQDQFHLURV� LQVHULGRV QR PRGHOR HYROXFLRQLVWD� JOREDO� GD PRGHUQL]DomR

�LQGXVWULDOL]DomR� GD DJULFXOWXUD�

3RUpP� HP VtQWHVH� PHVPR FRQVWLWXLQGR�VH QXP GRV SULQFLSDLV YHWRUHV GD

HVWUDWpJLD PRGHUQL]DQWH� R &$, HVWi GDQGR PRVWUDV GH LQHILFLrQFLD� $ DWXDO FULVH GD

HFRQRPLD EUDVLOHLUD HVWi LPSRQGR FDQDLV LQWHUSUHWDWLYRV TXH� SHOR PHQRV HP SDUWH�

URPSHP FRP D IDOiFLD GR GLQDPLVPR JOREDO GR &$,� LQWURGX]LQGR QRYDV WUDMHWyULDV�

WDLV FRPR GLYHUVLILFDomR GD SURGXomR� SDUWLFLSDomR GD SHTXHQD SURGXomR IDPLOLDU�

DJULFXOWXUD HFROyJLFD� HWF��� $ PDQXWHQomR GH XP QtYHO GH SURGXomR DJUtFROD�

HTXLSDUDGR DRV SDWDPDUHV DQWHULRUHV� GHYH�VH PDLV DR FUpGLWR VXEVLGLDGR GLULJLGR H j

�DEHUWXUD� GDV QRYDV IURQWHLUDV SURGXWLYDV GR TXH� SURSULDPHQWH� j FRQVROLGDomR GH

XPD PDWXUDomR GR SDGUmR DJUtFROD FDLILFDGR� $ VHOHWLYLGDGH GRV EHQHILFLiULRV GR

FUpGLWR� EHP FRPR D WUDMHWyULD PDFURHFRQ{PLFD UHVSDOGDGD QD FRQMXQWXUD HFRQ{PLFD

EUDVLOHLUD� SURYRFRX PXGDQoDV QD WUDMHWyULD GDV UHODo}HV GH SURGXomR VRE R SURFHVVR

GH PRGHUQL]DomR�

$ FDUrQFLD GD SURGXomR GH DOLPHQWRV� HYLGHQFLDGD QD GpFDGD GH �� TXH WHYH

FRPR FDXVD � GH XP ODGR� R FUHVFLPHQWR GD SURGXomR GH EHQV DJUtFRODV H[SRUWiYHLV

�HVWLPXODGRV SHORV SUHoRV LQWHUQDFLRQDLV� SROtWLFDV LQWHUQDV GH SURPRomR GH

H[SRUWDomR H SURJUHVVR WHFQROyJLFR QR VHWRU�� GH RXWUR� QR WRFDQWH EDVLFDPHQWH DR

SHTXHQR SURGXWRU� D LQFDSDFLGDGH GH DGDSWDomR DR SURJUHVVR WpFQLFR� D LQFHUWH]D�

IUHQWH DRV IHQ{PHQRV GD QDWXUH]D� R FRQWUROH GH SUHoRV� HWF�� JDQKD QRYRV FRQWRUQRV

D SDUWLU GR LQtFLR GD GpFDGD GH ��� e ERP OHPEUDU� TXH D HFRQRPLD EUDVLOHLUD WHYH

XP UiSLGR FUHVFLPHQWR SyV����� TXH VH HYLGHQFLRX� WDPEpP� QR VHWRU DJUtFROD� FRP

SRVVtYHO DXIHULomR GH UHQGD SRU SDUWH GRV SURGXWRUHV IDPLOLDUHV��� HP RFXSDo}HV

DOWHUQDWLYDV GH WUDEDOKR UXUDO RX XUEDQR� $ FHUWH]D GH XP OXFUR DXIHULGR HP FXUWR

SUD]R� HP WUDEDOKRV XUEDQRV� VXSHULRU DR UXUDO� UHVXOWRX WDPEpP QXP DXPHQWR GR

IOX[R PLJUDWyULR UXUDO�XUEDQR �5(6(1'(� ������

6HJXQGR DOJXQV DQDOLVWDV GR PHLR UXUDO� R LPSDFWR QHJDWLYR QR ULWPR GH

FUHVFLPHQWR HFRQ{PLFR� YHULILFDGR QD GpFDGD GH ��� HVWDQFRX� SHOR PHQRV HP SDUWH�

R IOX[R PLJUDWyULR� (VWXGRV PDLV ORFDOL]DGRV PRVWUDP TXH RV SHTXHQRV

HVWDEHOHFLPHQWRV YROWDP D FUHVFHU� QmR Vy RV SHTXHQRV FUHVFHP FRPR WDPEpP Ki XP

GHFOtQLR QDV WD[DV GH FUHVFLPHQWR GR Q~PHUR GH HVWDEHOHFLPHQWRV PDLRUHV H�

HVSHFLDOPHQWH� GR YROXPH GH PmR�GH�REUD QHOHV RFXSDGD�

                                                
���e PXLWR FRQWURYHUVR R FRQFHLWR GH SHTXHQD SURGXomR IDPLOLDU RX HFRQRPLD FDPSRQHVD� &RPR QmR Ki
FRQGLo}HV GH ID]HU XPD GLVFXVVmR WLSROyJLFD H FRQFHLWXDO� p ERP TXH VH GLJD DSHQDV TXH D PHVPD p DTXL
HQWHQGLGD HQTXDQWR XQLGDGH GH FRQYtYLR� HP UHODomR GH SDUHQWHVFR H TXH� HP GHWHUPLQDGDV VLWXDo}HV� XWLOL]D
PmR�GH�REUD DVVDODULDGD WHPSRUiULD�
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6HJXQGR 0$57,1( ������ ������� �R WRWDO GH HVWDEHOHFLPHQWRV DSUHVHQWRX XP

DXPHQWR �GH ��� SDUD ��� PLOK}HV�� HQTXDQWR D WD[D GH FUHVFLPHQWR GD iUHD WRWDO

DSUHVHQWDYD XPD UHGXomR QRWiYHO� HP FRPSDUDomR FRP SHUtRGRV DQWHULRUHV�

&RQVHT�HQWHPHQWH� D iUHD PpGLD GRV HVWDEHOHFLPHQWRV DJURSHFXiULRV VRIUHX XPD

UHGXomR HP WRGDV DV XQLGDGHV GD )HGHUDomR� H[FHWR $PDSi� 3DUi H 3DUDQi �H� QHVWHV

GRLV ~OWLPRV� R DXPHQWR IRL GH DSHQDV XP KD FDGD�� 2V HVWDEHOHFLPHQWRV GH PHQRV

GH �� KD SDVVDUDP GH ��� SDUD ��� PLOK}HV� R TXDO DSUHVHQWD XP FUHVFLPHQWR GH ����

� D�D��

+RXYH XP SURFHVVR HYLGHQWH GH �PLQLIXQGL]DomR�� 1R HQWDQWR� HVWH SURFHVVR

QmR FKHJRX D URPSHU SURIXQGDPHQWH FRP D GLQkPLFD WUDGLFLRQDO GD HVWUXWXUD

IXQGLiULD� 2 TXH KRXYH IRL XPD UHHVWUXWXUDomR FRQMXQWXUDO� SURYRFDGD SRU XPD FULVH

HFRQ{PLFD TXH� QR PDLV� QmR FRQVHJXLX URPSHU� QD WRWDOLGDGH� D WUDMHWyULD

SHUPDQHQWH GH FRQFHQWUDomR�H[SXOVmR GR DJUR�EUDVLOHLUR�

2 LPSRUWDQWH� DR TXH SDUHFH� p WHU SUHVHQWH TXH R SHUtRGR SyV�GpFDGD GH �� p

SURIXQGDPHQWH FRPSOH[R H FRQWUDGLWyULR� VH� SRU XP ODGR� FRPR GL] 0$57,1(

������� D FDQDOL]DomR GH UHFXUVRV HVWDWDLV� GLUHFLRQDGRV D XP Q~PHUR VHOHWR GH

SURGXWRUHV TXDOLILFDGRV� UHVXOWRX QD PDQXWHQomR GRV QtYHLV GH SURGXomR H GH

SURGXWLYLGDGH� QR ODGR RSRVWR� DEULX XP HVSDoR SDUD R SHTXHQR SURGXWRU IDPLOLDU

VREUHYLYHU� SURGX]LQGR DOLPHQWRV LQFOXVLYH FRP IRUPDV QmR�FDSLWDOLVWDV GH SURGXomR�

1HVVH VHQWLGR� p QHFHVViULR YHU� WDPEpP� TXH� SRVVLYHOPHQWH� RXWURV IDWRUHV� WDLV

FRPR EDL[D UHQWDELOLGDGH GD SURGXomR GH VRMD� D PmR�GH�REUD GHVTXDOLILFDGD GD

XQLGDGH IDPLOLDU SDUD R WUDEDOKR QR VHWRU XUEDQR� D LUUHJXODU YDORUL]DomR GD WHUUD

�SULQFLSDOPHQWH HP ���� H ������ WHQKDP FRQWULEXtGR SDUD TXH RV �IDWRUHV GH

H[SXOVmR� QmR IRVVHP WmR LQWHQVRV FRPR QR SHUtRGR DQWHULRU�� 3HUFHEH�VH TXH R

SURFHVVR HQYROYH YDULiYHLV TXH YmR DOpP �GH H[SOLFDo}HV PRQROtWLFDV

�H[SXOVmR�DWUDomR� H TXH VmR SURIXQGDPHQWH FRPSOH[DV H KHWHURJrQHDV��

                                                
��
4XHP DQDOLVD R SUREOHPD GD XUEDQL]DomR� SULQFLSDOPHQWH SyV�GpFDGD GH ��� QmR SRGHUi SHUGHU GH YLVWD HVVH

PRYLPHQWR �HP DOJXPDV VLWXDo}HV DWp FRQWUDGLWyULR� HP QtYHO GH SURFHVVR H UHODo}HV GH SURGXomR QD
DJULFXOWXUD� EHP FRPR D GLPHQVmR GD DomR YDORUDWLYD �YDORUHV�FXOWXUD� GRV DJHQWHV VRFLDLV HQYROYLGRV QR

HVSDoR SURGXWLYR UXUDO�
��

e HYLGHQWH TXH� SHOR IDWR GH QmR WHU RSWDGR SRU XPD UHIRUPD DJUiULD� R PRGHOR HFRQ{PLFR DJUtFROD

LPSODQWDGR IRL LQFDSD] GH ID]HU FUHVFHU D SURGXomR GH DOLPHQWRV SDUD R FRQVXPR LQWHUQR� QmR SRUTXH QmR
KRXYHVVH QHFHVVLGDGHV DOLPHQWDUHV� PDV� VLP� SHOD UHVWULomR GR SRGHU GH FRPSUD GD SRSXODomR� TXH VH Yr DWp
KRMH SURIXQGDPHQWH FRPSULPLGD SHOR DUURFKR VDODULDO H SHOD LQIODomR� &RP D GHPDQGD LQWHUQD FRPSULPLGD

�SHOD PLVpULD�� D GtYLGD H[WHUQD VRODSDQGR D FDSDFLGDGH GH GHVHQYROYLPHQWR� R PRGHOR DGRWDGR� D SDUWLU GD
PHWDGH GD GpFDGD GH ��� IRL GH H[SRUWDU� FRQWUDGLWRULDPHQWH� SURGXWRV TXH HVWmR IDOWDQGR QR PHUFDGR
LQWHUQR�
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0HVPR HP PHLR D XPD FRQMXQWXUD H[WHUQD QmR WmR IDYRUiYHO� D PHWDGH GD

GpFDGD GH �� IRL PDUFDGD SRU XP SULQFtSLR GH UHFXSHUDomR HFRQ{PLFD� 2 WULJR

FRPSHQVRX D SHUGD GD VRMD �VHFD GH ����� QR &HQWUR�6XO� WDPEpP KRXYH XPD

HOHYDomR QRV SDWDPDUHV GDV FXOWXUDV DOLPHQWDUHV� EHP FRPR FDUQHV �DYHV H VXtQRV� H

FtWULFRV� 7DQWR D GLQkPLFD H[SRUWDGRUD LQGXVWULDO� FRPR D GHPDQGD XUEDQD �HVWD�

PHVPR FRP SDUFR SRGHU GH FRPSUD� IRL LQWHQVLILFDGD SHOR 3ODQR &UX]DGR�

FRODERUDUDP SDUD UDWLILFDU D HXIRULD GRV DJULFXOWRUHV� SULQFLSDOPHQWH SRU VH

VHQWLUHP DOLYLDGRV GR IDQWDVPD GD FRUUHomR PRQHWiULD QRV HPSUpVWLPRV UXUDLV� Mi TXH

RV MXURV IRUDP IL[DGRV D XPD WD[D QRPLQDO GH �� � D�D�� 7XGR LVVR FRODERURX SDUD

H[SDQGLU D SURGXomR H HOHYDU R FRQVXPR�

(P ����� SDUWH GHVWD HXIRULD VH HVYDLX� R 3ODQR &UX]DGR QmR GDYD HVWDELOLGDGH D

ORQJR SUD]R� YROWD D FRUUHomR PRQHWiULD� DFRPSDQKDGD GH XPD KLSHULQIODomR�

GHVHTXLOtEULRV H[WHUQRV IRUoDP WRPDGDV GH PHGLGDV GH DMXVWDPHQWR

PDFURHFRQ{PLFR� R JRYHUQR IRUoD XPD UHGXomR GD GHPDQGD LQWHUQD� ID]HQGR

DFXPXODU HVWRTXHV GR SURGXWR H EDL[DQGR VHX FXVWR� 1R ILQDO GD GpFDGD GH ���

GHYLGR D IDWRUHV ELRFOLPiWLFRV H[WHUQRV �VHFDV DPHULFDQDV�� KRXYH VHQVtYHLV PHOKRUDV

WDQWR QRV SUHoRV DRV SURGXWRUHV� FRPR QD GHPDQGD GR PHUFDGR H[WHUQR� 0DV YROWD�

WDPEpP� D SROtWLFD GH DXPHQWR GRV VDOGRV FRPHUFLDLV H[WHUQRV FRP R REMHWLYR GH

SDJDPHQWR GRV VHUYLoRV GD GtYLGD� EHP FRPR D UHGXomR GR DEDVWHFLPHQWR LQWHUQR GH

DOLPHQWRV EiVLFRV� DIHWDQGR SURIXQGDPHQWH D VLWXDomR QXWULFLRQDO GD SRSXODomR

XUEDQD �0$57,1(� ������

3RXFRV GDGRV VH WHP VREUH R ILQDO GD GpFDGD GH �� H LQtFLR GD GH ��� 2 TXH VH

VDEH p TXH D SURGXomR DJUtFROD� FRPR XP WRGR� YHP FUHVFHQGR FRQVLGHUDYHOPHQWH�

LQFOXVLYH FRP VXEVtGLRV VHOHWLYRV H HP PHLR D SUHoRV SURIXQGDPHQWH GHIDVDGRV�

e LPSRUWDQWH UHVVDOWDU TXH D FUHVFHQWH FRPSHWLomR QRV PHUFDGRV H[WHUQRV�

DOLDGD j FULVH DJUtFROD GH DOJXQV SDtVHV GR FDSLWDOLVPR FHQWUDO� WHP UHIOH[RV

SURIXQGRV QRV PHUFDGRV LQWHUQRV� 1R HQWDQWR� D GLILFXOGDGH GH FRPSHWLU

H[WHUQDPHQWH� R HVWUDQJXODPHQWR LQWHQVR GR SRGHU GH FRPSUD LQWHUQR� ID]HP FRP

TXH R *RYHUQR WHQKD TXH EDQFDU SUHoRV H JDUDQWLDV�$ RPLVVmR GR JRYHUQR

�SUHVVLRQDGR H[WHUQDPHQWH�� PHVPR HP PHLR D VXSHUVDIUDV FRPR jV UHFHQWHV� REULJD

DV YiULDV FDWHJRULDV GH SURGXWRUHV D VH RUJDQL]DUHP H D EDUJDQKDUHP HVSDoRV

HFRQ{PLFRV FRP R LQWXLWR GH FRQVHJXLUHP WUDQVIHUrQFLD GH UHFXUVRV SDUD R SODQWLR

QR DQR SRVWHULRU� 3RGH�VH GHGX]LU R HVIRUoR GD SHTXHQD SURGXomR FDPSRQHVD QHVWHV
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SURFHVVRV��� 1HVVH VHQWLGR� DV DJURLQG~VWULDV �DYHV� VXtQRV� IXPR� FtWULFXV� PDom�

KRUWLJUDQMHLURV� HQFRQWUDP HVSDoR GH DJOXWLQDomR� H[SORUDQGR H UHGHILQLQGR D

DJULFXOWXUD FDPSRQHVD�

(P PHLR D WRGR HVVH SURFHVVR� FUHVFH WDPEpP D FRPSOH[LGDGH HP WRUQR GD

FRPSUHHQVmR GDV �QRYDV� IRUoDV TXH DWXDP SROtWLFD H HFRQRPLFDPHQWH QR FDPSR� 2V

FDPSRV GH FRQIURQWR VH DFLUUDUDP SURIXQGDPHQWH QRV ~OWLPRV DQRV�

2V LGHyORJRV GD DJULFXOWXUD YROWDGD SDUD R &$, WHQWDP PRVWUDU TXH HVWDPRV

QXP HVWiJLR DYDQoDGR GH GHVHQYROYLPHQWR� EXVFDP YHQGHU D LPDJHP GH TXH� VHP

HVFDOD GH SURGXomR� R VHWRU QmR DYDQoD� SRUWDQWR QmR KDYHULD OXJDU SDUD R SHTXHQR

SURGXWRU GH EDVH IDPLOLDU� 1D OLQJXDJHP GH 0$57,1( ������� LVWR QmR SDVVD GH

XPD IDOiFLD� �9iULRV WUDEDOKRV GRFXPHQWDP D SHUVLVWrQFLD� DWp R FUHVFLPHQWR GR VHWRU

LQIRUPDO H GD SHTXHQD SURSULHGDGH IDPLOLDU� VHMD HOD XUEDQD RX UXUDO� DWp HP SDtVHV

GH FDSLWDOLVPR DYDQoDGR� ������ 2 SRQWR D GHVWDFDU p TXH D PRGHUQL]DomR QmR H[WLQJXH

D SURGXomR IDPLOLDU� DR FRQWUiULR� FULD QHFHVVLGDGHV GH HPSUHHQGLPHQWRV TXH

DSUHVHQWHP YDQWDJHQV HP WHUPRV GH IOH[LELOLGDGH� HVSHFLDOL]DomR� GHVEXURFUDWL]DomR

H FXVWRV UHDLV GH PmR�GH�REUD� �0$57,1(� ����� ���� 2 DUJXPHQWR GDV IRUoDV UXUDLV

FRQVHUYDGRUDV GH TXH �QmR Gi SDUD LU FRQWUD R TXH GHX FHUWR ����� QR PXQGR LQWHLUR p

D GLPLQXLomR GD SRSXODomR GR FDPSR� R DXPHQWR GD WHFQRORJLD� GD SURGXWLYLGDGH

SRU KHFWDUH H R DXPHQWR GD UHQGD� PHFDQL]DomR GD DJULFXOWXUD FRP SRXFD JHQWH QR

FDPSR� �&$,$'2� ����� RX GH TXH R r[RGR UXUDO p FRQVHT�rQFLD XQLFDPHQWH GH

IDWRUHV GH DWUDomR GDV FLGDGHV� Mi QmR WHP PDLV HVSDoR UHDO�

e GHVWH PRGR TXH D TXHVWmR GD SHTXHQD SURGXomR H GH VXD UHODomR FRP R

FDSLWDO� QR DWXDO PRGHOR GH GHVHQYROYLPHQWR� p PXLWR FRPSOH[D� 2 HVSDoR VRFLDO�

FRPR XP WRGR� p XP WRGR FRPSOH[R� FRQVWLWXtGR SRU FRQIOLWRV VRFLDLV �UHQRYDQGR

HQHUJLDV SROtWLFDV QmR�LQVWLWXFLRQDLV TXH WLQKDP SDVVDGR SRU XP SURFHVVR GH

HVYD]LDPHQWR H FHUFHDPHQWR� TXH VH DUWLFXODP QD IRUPDomR� RUJDQL]DomR H

WUDQVIRUPDomR GDV SUySULDV FODVVHV H JUXSRV VRFLDLV HQYROYLGRV� 2 SUySULR FDSLWDO�

TXH WDQWR TXHULD D H[SURSULDomR FRPSOHWD �H[SXOVmR� GD SHTXHQD SURGXomR IDPLOLDU�

                                                
��

(VVD FULVH� SURYRFDGD SHOD FRPSHWLomR QR PHUFDGR H[WHUQR� SRGHULD� WHRULFDPHQWH� DEULU HVSDoRV H GLQDPL]DU

R PHUFDGR LQWHUQR� 0DV� SDUD LVVR� ID]�VH QHFHVViULR XPD UHRULHQWDomR JHUDO GD SROtWLFD DJUtFROD� 1mR DGLDQWD

FRQWLQXDU EXVFDQGR HILFLrQFLD QD SURGXomR DOLPHQWDU QRV PROGHV GD PRGHUQL]DomR FDSLWDOLVWD� SRLV D

SURGXWLYLGDGH� FRP FRQVHT�HQWH EDUDWHDPHQWR GRV SUHoRV SDJRV DRV SURGXWRUHV� RFDVLRQDULD D LQWHQVLILFDomR

QRYDPHQWH GR r[RGR UXUDO� VHULDP EHQHILFLDGRV QRYDPHQWH DSHQDV DOJXQV� 9LD DXPHQWR GH SUHoRV� VHULD

LUUDFLRQDO H GHVDVWURVR� WHQGR HP YLVWD D UHGXomR GR SRGHU GH FRPSUD GDV PDVVDV� e ERP GHL[DU FODUR TXH QmR

VH WUDWD GH XP SUREOHPD GH RIHUWD �H[SRUWD�VH PLOKR� VRMD� FtWULFRV���� H� VLP� GH LQVXILFLrQFLD GH GHPDQGD�

5HGX]LU D GHPDQGD� YLD DXPHQWR GH SUHoRV� LPSOLFD DJUDYDU D IRPH H D GHVQXWULomR� 2 SUREOHPD� FRPR XP

WRGR� UHIOHWH R PRGHOR DJUtFROD EUDVLOHLUR �H[FOXVmR� OLEHUDomR GH PmR�GH�REUD� FRQFHQWUDGRU����� 2 PRGHOR

SRGH VHU PRGHUQR� GHVGH TXH VHMD UHGLVWULEXWLYR�
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DR TXH SDUHFH� SURPRYH D SHUPDQrQFLD GHVWD� FRQVWDQWHPHQWH UHGHILQLQGR�D� e R

TXH VH TXHU DERUGDU D VHJXLU�

� 2 &$0321È6 &202 352'872 5('(),1,'2 3(/$ 5(/$d®2 &20 $

$*52,1'Ô675,$

$ WHQGrQFLD j PRGHUQL]DomR FRPSXOVyULD QD DJULFXOWXUD� QDV GXDV ~OWLPDV

GpFDGDV� DSUR[LPRX SURIXQGDPHQWH D UHODomR LQG~VWULD�DJULFXOWXUD� WRUQDQGR HVWD

VXERUGLQDGD� $ GLQkPLFD GD LQWHJUDomR QmR VH GHX HP QtYHO GH PHUFDGR

�FRPHUFLDOL]DomR�� FRPR HP GpFDGDV SDVVDGDV� PDV� DFLPD GH WXGR� QDV IRUPDV GH

SURGX]LU� RX VHMD� QD UHHVWUXWXUDomR GDV UHODo}HV GH WUDEDOKR H GH SURGXomR� 1R

DVSHFWR GD SURGXomR� GLQDPL]D�VH R WUDEDOKR IDPLOLDU� IXQGDPHQWDOPHQWH� QD

SURGXomR GH DOLPHQWRV� GHYLGR DR DYLOWDPHQWR GD UHPXQHUDomR GRV IDWRUHV GH

SURGXomR� j LQVWDELOLGDGH GRV PHFDQLVPRV GH IL[DomR GH SUHoRV� j EDL[D RIHUWD GH

HPSUHJRV H j UHQGD FRQFHQWUDGD QR HVSDoR XUEDQR� (VWH SURFHVVR� VHP G~YLGD� DEULX

HVSDoRV SDUD R PRYLPHQWR PDLV JHUDO GH DFXPXODomR H DSURSULDomR GR H[FHGHQWH

SURGX]LGR QD XQLGDGH IDPLOLDU SHORV FDSLWDLV DJURLQGXVWULDLV���

$ OLWHUDWXUD TXH DERUGD RV UHFHQWHV SURFHVVRV VRFLDLV UXUDLV FRQWHPSOD R DYDQoR

FRQVLGHUiYHO GH XQLGDGHV IDPLOLDUHV FDSLWDOL]DGDV TXH XWLOL]DP PmR�GH�REUD GH

QDWXUH]D IDPLOLDU� 2 GHEDWH JLUD HP WRUQR GRV FRQFHLWRV FRQIOLWDQWHV GHVWD IRUPD GH

SURGXomR� WHQGR HP YLVWD VXD UHDO LQWHJUDomR DRV FDSLWDLV DJURLQGXVWULDLV H DR

SURFHVVR PDLV DPSOR GH DFXPXODomR FDSLWDOLVWD� 1D OLJDomR� SRU H[HPSOR� GD

SHTXHQD SURGXomR FRP D DJURLQG~VWULD �LQWHJUDomR���� PHVPR HVWDQGR UHYHVWLGD GH

XPD DSDUrQFLD MXUtGLFD GD WURFD PHUFDQWLO� D SULPHLUD SHUGH R GRPtQLR WpFQLFR GR

SURFHVVR GH SURGXomR H p H[SORUDGD QR kPELWR FRPHUFLDO� SULPHLUDPHQWH� EDL[DQGR

D UHPXQHUDomR GD IRUoD GH WUDEDOKR DWUDYpV GD EDL[D GRV SUHoRV GRV SURGXWRV

DJUtFRODV� SRVWHULRUPHQWH� DXPHQWDQGR D SURGXWLYLGDGH GR SURGXWRU� SURSLFLDQGR

                                                
��
3DUD XPD DQiOLVH PDLV DSXUDGD GHVVD QRYD FRQFHLWXDomR� YHU -2//,9(7 ������� )$85( ������� 6&+8/7=

������� 2V WUrV EXVFDP� HP VLWXDo}HV HVSHFtILFDV� DQDOLVDU DV IRUPDV SHODV TXDLV R FDSLWDO SURFXUD WRUQDU D

SURGXomR IDPLOLDU IXQFLRQDO j HVWUXWXUD FDSLWDOLVWD FRPR XP WRGR� QR VHQWLGR GH HILFLrQFLD H PD[LPL]DomR GH

OXFUR� WUDQVIRUPDQGR D DJULFXOWXUD WUDGLFLRQDO�
��
e ERP GHL[DU FODUR TXH� TXDQGR VH IDOD HP LQWHJUDomR� HVWi�VH UHIHULQGR jV SUiWLFDV SURGXWLYDV GRV SHTXHQRV

SURGXWRUHV IDPLOLDUHV� DGDSWDGDV DRV PROGHV GR FDSLWDOLVPR PRGHUQR GH SURGXomR� YLQFXODGRV

HVSHFLILFDPHQWH D XP SURGXWR� 1R HQWDQWR� DFUHGLWD�VH TXH KRMH D DJULFXOWXUD PRGHUQD HVWi FRPSOHWDPHQWH

LQWHJUDGD DRV YiULRV H[SRHQWHV GR FDSLWDO� &RP LVVR� QmR VH HVWi TXHUHQGR GL]HU TXH HP WRGRV RV VHWRUHV FRP

RV TXDLV VH DVVRFLD SHUGH SRU FRPSOHWR VXD DXWRQRPLD� e GLItFLO PHQVXUDU R QtYHO TXH WHFH H TXH Gi

FRQVLVWrQFLD D HVWD UHODomR� 2 TXH Ki p XPD FRQYLYrQFLD VRE D yWLFD GR FRQIOLWR� VHP� QR HQWDQWR� SHUGHU GH

YLVWD D REMHWLYLGDGH GH GHWHUPLQDGDV SUiWLFDV TXH VH WUDGX]HP HP UDFLRQDOLGDGHV DFLRQDGDV SHORV FDPSRQHVHV�
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�YLD HPSUpVWLPRV� RV LQVXPRV QHFHVViULRV� 1HVVD GLPHQVmR� YLHVHV VmR FULDGRV H

UHFULDGRV SHOR SUySULR FDSLWDO� D SUySULD UHSURGXomR GR FDPSHVLQDWR LQVHUH�VH QDV

FRQGLo}HV KLVWyULFDV GH VHX IXQFLRQDPHQWR� 2 TXH Ki p XPD WHQWDWLYD GH WRUQDU D

SURGXomR DJUtFROD XP SURFHVVR LQGXVWULDO� SURPRYHQGR D GLYLVmR VRFLDO GR WUDEDOKR

QXPD FRPSOH[LGDGH GH UHODo}HV VRFLDLV GH SURGXomR HQWUH R �UXUDO� H R�XUEDQR�� QR

HQWDQWR R SURFHVVR HVEDUUD QR HOHPHQWR QDWXUH]D� QR HOHPHQWR WHUUD� TXH LPSHGH D

SHQHWUDomR GR SURFHVVR JOREDO GH WUDEDOKR FDSLWDOLVWD QR FDPSR�

$V FDUDFWHUtVWLFDV LQWHUQDV GR WUDEDOKR IDPLOLDU� FRP D PRGHUQL]DomR GD

DJULFXOWXUD� PDLV UHFHQWHPHQWH� HVWmR VRIUHQGR WUDQVIRUPDo}HV� Ki D SUHVHQoD

FRQVWDQWH GR WUDEDOKR QmR�IDPLOLDU FRPR HOHPHQWR FRQVWLWXLQWH GR SURFHVVR GH

WUDEDOKR GD H[SORUDomR IDPLOLDU�

2 TXH VH SHUFHEH p TXH HVWXGRV UHFHQWHV� HP QtYHO GH SDtV� WHQWDP PRVWUDU� QDV

VXDV HVSHFLILFLGDGHV� HVVD WHQGrQFLD GD UHGHILQLomR H SHUPDQrQFLD GR FDPSRQrV QD

VXD FRQVWDQWH YLQFXODomR DR SURFHVVR DJURLQGXVWULDO� (VVHV H[S}HP D GLILFXOGDGH GH

HQWHQGLPHQWR GHVVH XQLYHUVR SURGXWLYR IUHQWH j FRPSOH[LGDGH GR SURFHVVR GH

SURGXomR PRGHUQR QD DJULFXOWXUD� $OJXQV DSRQWDP� LQFOXVLYH� D VXD SUHVHQoD KRMH

FRPR H[SUHVVmR GD LQYLDELOLGDGH GR FDSLWDOLVPR QD DJULFXOWXUD HP UHDOL]DU R OXFUR

PpGLR� QHP WDPSRXFR D UHQGD GD WHUUD� FRPR VHQGR XP SURGXWR DQ{PDOR GR

FDSLWDOLVPR DJUiULR� PDV QHFHVViULR j VXD DFXPXODomR� 1R HQWDQWR� D VXD

�IXQFLRQDOLGDGH� p LQGLVFXWtYHO� SULQFLSDOPHQWH QR WRFDQWH j DEVRUomR GH LQVXPRV�

SURGXomR�SURGXWLYLGDGH� DORFDomR GH UHFXUVRV� UHGXomR GH FXVWRV� YDORUL]DomR GD

IRUoD GH WUDEDOKR� SURGXomR GH DOLPHQWRV� �DXWRGHWHUPLQDomR� GR WUDEDOKR�

WHFQLILFDomR RX FDSLWDOL]DomR GR PHVPR VHP DFXPXODomR� HWF��� 1HVWH VHQWLGR� QR

UHIHULGR HVWUDWR� RV PHLRV GH SURGXomR H D IRUoD GH WUDEDOKR SRGHP YLU D IXQFLRQDU

QR SURFHVVR GH JHUDomR GR YDORU�

$ SURGXomR GH DOLPHQWRV� YLQFXODGD DR SURFHVVR DJURLQGXVWULDO� p TXH HVWi

GLQDPL]DQGR� QRV ~OWLPRV DQRV� R SURFHVVR SURGXWLYR GD XQLGDGH IDPLOLDU��� HOD VH

DSUHVHQWD� DLQGD KRMH� QR PHUFDGR� GH XPD IRUPD DOHDWyULD H DWRPL]DGD� $ IDOWD GH

HVWDELOLGDGH H SDGURQL]DomR QHFHVViULD GRV SURGXWRV QR PHUFDGR ID]HP FRP TXH DV

DJURLQG~VWULDV DOLPHQWDUHV GHWHUPLQHP R FRQWUROH H D RULHQWDomR GR SURFHVVR

SURGXWLYR�

                                                
��
1D UHJLmR GH 3DVVR )XQGR� Vy SDUD LOXVWUDU� HVWmR LPSODQWDGDV � GD PDLRUHV DJURLQG~VWULDV GR 3DtV� D HPSUHVD

3HUGLJmR�D 0LQXDQR H D )UDQJR 6XO� $ SULPHLUD HQYROYH PDLV GH ����� FDPSRQHVHV� DEUDQJH �� FLGDGHV GD

UHJLmR� SRVVXL HP WRUQR GH ��� LQWHJUDGRV� DEDWH DSUR[LPDGDPHQWH ��������� DYHV PHQVDLV� $V WUrV SRVVXHP

PDLV GH ����� IDPtOLDV GH FDPSRQHVHV LQWHJUDGRV� MXQWDV DEDWHP PHQVDOPHQWH PDLV GH � PLOK}HV GH IUDQJRV

�SHVTXLVD GLUHWD HP RXWXEUR GH ������
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1HVVD GLPHQVmR� R HVSDoR UXUDO SDVVD D VHU SDUWH LQWHJUDQWH GR QRYR PRGHOR GH

GHVHQYROYLPHQWR HFRQ{PLFR H VRFLDO LPSODQWDGR QR SDtV� 2 FDPSRQrV VRIUH

PXGDQoDV QR VHX XQLYHUVR GH UHODo}HV� WRUQD�VH XP ERP FRQVXPLGRU �GDQGR

GLQDPLVPR DRV VHWRUHV GD HFRQRPLD XUEDQD�� PDQWpP FRQWDWR DVVtGXR FRP R EDQFR�

HVWi PDLV SURSHQVR DR ULVFR �FRQVWDQWHPHQWH HQGLYLGDGR�� PXGD VXD FRQFHSomR GH

WUDEDOKR �UHGX]LQGR R WHPSR GH OD]HU�� LQWHQVLILFD�VH D PDUFKD SHOR GLQKHLUR�

KiELWRV� YDORUHV FXOWXUDLV� HWF�� DOWHUDP�VH� HQILP� HVWi HQYROWR QXPD HVSDFLDOLGDGH

VRFLDO H HFRQ{PLFD SURIXQGDPHQWH FRPSOH[D� 2 FDSLWDO� HP FRQVWDQWH GLQDPLVPR�

YHP FULDQGR HVSDoRV SURGXWLYRV� YDORUL]DQGR�RV� GHVQDWXUDOL]DQGR�RV� SURYRFDQGR

SURIXQGDV PRGLILFDo}HV QD HFRQRPLD FDPSRQHVD TXH� DFLRQDGDV VRE R SULQFtSLR GDV

�GHFLV}HV UDFLRQDLV�� EXVFDP GDU GLQDPLVPR DR PRYLPHQWR GR FDSLWDO QD DJULFXOWXUD�

$ UHODomR GD SHTXHQD SURGXomR IDPLOLDU FRP D DJURLQG~VWULD p H[SUHVVLYD QHVVH QRYR

GLQDPLVPR�

��� $V 5HODo}HV 6RFLDLV QR 3URFHVVR GH ,QWHJUDomR��

e LPSRUWDQWH UHVVDOWDU TXH R SURFHVVR SURGXWLYR LQWHJUDGR p SDUWH GD HVWUDWpJLD

PRGHUQL]DQWH GD DJULFXOWXUD QR VHQWLGR GH GLYHUVLILFDU D SURGXomR H SURPRYHU D

DFXPXODomR GR FDSLWDO�

1D UHJLmR DTXL WUDWDGD� D SURGXomR FRPHUFLDO LQWHJUDGD FRPHoRX GH XPD IRUPD

LQFLSLHQWH QR ILQDO GD GpFDGD GH ��� PDV IRL FRP D SUHVHQoD GD HPSUHVD 3HUGLJmR H

)UDQJR 6XO �SyV ����� TXH R SURFHVVR IRL LQWHQVLILFDGR H FRPSOH[LILFDGR�

$V HPSUHVDV GD UHJLmR FRQKHFHP R XQLYHUVR UHIHUHQFLDO HFRQ{PLFR�FXOWXUDO GRV

FDPSRQHVHV TXH KDELWDP HVVH HVSDoR� (ODV VDEHP TXH R SHTXHQR FDPSRQrV

LQWHJUDGR� Vy SHOR VHX HVIRUoR� QD VLWXDomR DWXDO� QmR WHP JDUDQWLD GH UHWRUQR

HFRQ{PLFR� HOH SUHFLVD GR HOHPHQWR H[WHUQR� H[SUHVVR QR FDSLWDO TXH REMHWLYD� TXH

OKH WUDQVPLWD D XQLYHUVDOLGDGH FHQWUDGD QDV UHODo}HV TXH DUWLFXODP H GLPHQVLRQDP R

PHUFDGR� $ HILFiFLD GD DomR GD HPSUHVD H VXD SHUVRQLILFDomR DUWLFXODP XP VLVWHPD GH

FUHQoD TXH ID] REMHWLYDU D GLPHQVmR GD IXQFLRQDOLGDGH� FRPR TXH LQGR DR HQFRQWUR

GR GHVHMR� FLPHQWDGR QD FXOWXUD GRV LQWHJUDGRV� TXH SURPRYH D GLPHQVmR PHUFDQWLO�

                                                
��
$ H[LJXLGDGH GR HVSDoR QmR SHUPLWH DGHQWUDU HP TXHVW}HV SXUDPHQWH HFRQ{PLFDV �FXVWRV� SUHoRV� SURGXomR�

SURGXWLYLGDGH� JDQKRV� SHUGDV� FRWDomR� PHUFDGR� HWF���� )DU�VH�mR EUHYHV FRQVLGHUDo}HV UHIHUHQWHV D

GHWHUPLQDGDV VLWXDo}HV VRFLDLV SUHVHQWHV QR SURFHVVR GH SURGXomR LQWHJUDGD GH DOLPHQWRV QD UHJLmR GH 3DVVR

)XQGR� 3DUWH GHVWD SHVTXLVD IRL IHLWD HP ���������� FRPSOHPHQWDGD HP ����� 2 UHODWyULR GHVWH WUDEDOKR

WRUQRX�VH PXLWR GHQVR �FRPSUHHQGH PDLV GH ��� SiJLQDV�� 3DUD HIHLWRV GH XP EUHYH DUWLJR� SRQWXDUHPRV

DSHQDV DOJXPDV UHODo}HV QR VHQWLGR GH PRVWUDU HVVD GLQkPLFD FRQIOLWXRVD H FRQWUDGLWyULD GD UHGHILQLomR GD

SHTXHQD SURGXomR IDPLOLDU VRE R SURFHVVR GH SURGXomR DJURLQGXVWUXLDO�



96 Teor. Evid. Econ., Passo Fundo, v. 2, n. 3, p. 83-102, julho 1994 
 

2 UHODWR GH XP LQWHJUDGR p LOXVWUDWLYR� ���GL]LDP TXH YDOLD DSHQDV� ����� SRUTXH D JHQWH

HVWDYD PDLV SUHRFXSDGR FRP D VHJXUDQoD GR SURGXWR� 1mR DGLDQWD ERWDU XP EDLWD

DYLiULR H GHSRLV WHU TXH IHFKDU� (OHV JDUDQWLDP� ����� )D]LDP SHUJXQWDV� TXHULDP VDEHU

TXDQWRV WUDEDOKDYDP QD URoD� TXHP WLQKD EDVWDQWH JHQWH LQVLVWLDP SDUD SHJDU R PRGR

LQWHJUDGR� GDt QmR VH SUHRFXSDYD FRP R WUDEDOKR� ������ �HQWUHYLVWD GLUHWD��

2 SRGHULR GDV HPSUHVDV FRQWULEXL SDUD GDU XPD FHUWD PDUJHP GH VHJXUDQoD QD

RSomR� ��D HPSUHVD H R SURGXWRU WUDEDOKDP MXQWRV DJRUD� 2 SURGXWRU HQWUD FRP D PmR�

GH�REUD H D LQIUD�HVWUXWXUD� D HPSUHVD FRP D PDWpULD�SULPD� DVVLVWrQFLD WpFQLFD� GLWD

R UHQGLPHQWR GR ORWH� R SHVR PpGLR H R SUHoR� (OH �R LQWHJUDGR� QXQFD YDL SHUGHU� 2

Pi[LPR TXH SRGH ILFDU p QR ]HUR D ]HUR ������ 1HVVH VHQWLGR� QRUWHLDP VLWXDo}HV�

IRUPXODP SRVLo}HV �H[SUHVVDV PRQHWDULDPHQWH�� EXVFDQGR DGDSWi�ODV�

WHPSRUDOPHQWH� DRV VHXV GHVHMRV� DQVHLRV� GLILFXOGDGHV� DUWLFXODQGR UHODo}HV

FRPSOH[DV� PDV TXH ID]HP SDUWH GD OyJLFD HPSUHVDULDO �QD GLYLVmR VRFLDO GR WUDEDOKR�

TXH R SURFHVVR H[LJH�

$ SURGXomR LQWHJUDGD p� VHP G~YLGD� D H[SUHVVmR Pi[LPD GD RUJDQL]DomR GD

SURGXomR DJUtFROD PRGHUQD GD HFRQRPLD GD UHJLmR�

3RU VHU XPD DWLYLGDGH LQVHULGD QXP XQLYHUVR WHFQROyJLFR� H[LJH XP

VLQFURQLVPR� XPD FRPSOHWD VLPXOWDQHLGDGH HQWUH R PHUFDGR� D HPSUHVD H R

SURGXWRU� 7RGDV DV SUiWLFDV VmR FRQWURODGDV� RUJDQLFDPHQWH� SHODV HPSUHVDV� 1HVVH

GLQDPLVPR� H[LJH�VH IXQFLRQDOLGDGH H[SUHVVD QD GHVWUH]D� QR HVStULWR

HPSUHHQGHGRU� QD KRQHVWLGDGH H� DFLPD GH WXGR� QD VXMHLomR DRV GLWkPHV WpFQLFR�

HPSUHVDULDLV� (VWD UDFLRQDOLGDGH IXQFLRQDO�HPSUHVDULDO SRVVXL XPD ILQDOLGDGH� p XP

SURGXWR GH TXDOLGDGH �FRP EDL[D FRQYHUVmR DOLPHQWDU�� RX VHMD� p R OXFUR�

7RGD D DWLYLGDGH D VHU GHVHQYROYLGD QD SURGXomR HVWi VXEPHWLGD j OyJLFD JHUDO

GD SURGXomR GD PHUFDGRULD� GLYLVmR GR WUDEDOKR� VXERUGLQDomR GR WUDEDOKR DR

SURGXWR GR PHVPR� FRQWUROH GR WHPSR GH WUDEDOKR H GH SURGXomR �FURQROyJLFR H

ItVLFR�� VLQFURQLVPR H SDGURQL]DomR QDV WDUHIDV� HWF� $V DWLYLGDGHV QRUPDOPHQWH VH

UHSHWHP HP WRGRV RV FLFORV���

                                                
��
�(VWDU SURGX]LQGR p R WHPSR SRU H[FHOrQFLD� p R WHPSR YDORUDWLYR� (P PHLR j SURGXomR PHUFDQWLO� R KRPHP

Vy p YDORUL]DGR QD PHGLGD GH VXD SURGXomR� 2 KRPHP SDVVD D ID]HU SDUWH �HQTXDQWR VXESURGXWR� GD

FRUSRUDOLGDGH GR FDSLWDO� 2 WUDEDOKR� QD SURGXomR� DOpP GH FULDU D PHUFDGRULD H VHX YDORU� FULD WDPEpP XPD

VLWXDomR H[LVWHQFLDO SDUD R KRPHP� 2 SDGUmR GH YLGD� R HVWLOR GH UHODFLRQDU�VH FRP R PXQGR p XP SURGXWR

VRFLDO �HWKRV� TXH SUp�GHWHUPLQD� FRQGLFLRQD WRGD D IXQomR DWLYD GD FRQVFLrQFLD KXPDQD �UHLILFDQGR�D� jV

PHUFDGRULDV� 2 YDORU VH PDWHULDOL]D QD YHQGD H� FRP VXFHVVR� Dt p TXH D �FRLVD� UHFHEH YLYLILFDomR �IHWLFKH�� $

SURGXomR REMHWLYD�VH QR OXFUR DWUDYpV GR WUDEDOKR SURGXWLYR� R OXFUR VHUYH SDUD B�ID]HU FDSLWDO��� ILFDQGR

SDUDGR� R LQWHJUDGR VHQWH�VH LVRODGR� IRUD GD VRFLHGDGH GD PHUFDGRULD� LQGLYLGXDOL]DGR HP VL PHVPR� VHSDUD�

VH GR WHPSR H GR HVSDoR HVWUXWXUDGR SDUD D WURFD� $ YLGD� QHVVD GLPHQVmR� ILFD HPEUXWHFLGD SHOR VLJQR GR

OXFUR� R LQWHJUDGR VH Yr HQYROYLGR QHVVD UDFLRQDOLGDGH TXH PROGD VHXV LPSXOVRV� FRQGLFLRQD�R DR VDFULItFLR GH
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$ UHODomR HQWUH D HPSUHVD H R SHTXHQR SURGXWRU LQWHJUDGR H[SUHVVD XPD

UHODomR FRQVWDQWH SRU GtYLGD� R DWR GH UHFHEHU D PDWpULD�SULPD p WDPEpP R DWR GH

DYDOL]DU XPD QRYD GtYLGD� (VWH HOHPHQWR HVWi FRQVWDQWHPHQWH ODWHQWH QD �FDEHoD� GR

SURGXWRU� 2 FRQWUDWR GH LQWHJUDomR Gi PDWHULDOLGDGH D HVVD UHODomR� 2 FRQWUDWR

SURPRYH D OHJLWLPLGDGH GD UHODomR� D VXD HIHWLYLGDGH FULD XPD UHODomR TXH�

MXULGLFDPHQWH� p IHWLFKL]DGD VRE R VLQ{QLPR GD LJXDOGDGH� R FRQWUDWR� LGHRORJL]DQGR

XPD UHODomR� YLVD� WDPEpP� FRQWUDGLWRULDPHQWH� j SUHFDXomR�

$ DWLYLGDGH SURGXWLYD LQWHJUDGD SRVVXL XPD VpULH GH YDQWDJHQV H GHVYDQWDJHQV�

2 HOHPHQWR WpFQLFD� LQGXWRU GD SURGXWLYLGDGH H GRV OXFURV� HVWi QD� SRQWD GD OtQJXD�

GRV LGHyORJRV GR VLVWHPD H VHXV GHIHQVRUHV� 3DUD PDQXVHi�OD H HQWHQGr�OD� ID]�VH

QHFHVViULR SHVVRDV TXDOLILFDGDV� $ SUHVHQoD GR WpFQLFR� EHP FRPR D VHOHomR GRV

LQWHJUDGRV� p GH IXQGDPHQWDO LPSRUWkQFLD SDUD D HPSUHVD��� 2 WpFQLFR p R HOHPHQWR

TXH WUDQVPLWH RV GLWkPHV� p D SUHVHQoD GD HPSUHVD MXQWR DR LQWHJUDGR� D VXD

YLQFXODomR FRP R LQVWLWXFLRQDO� FRPR XPD HVIHUD FULDGRUD GH XPD UHODomR GLQkPLFD

TXH YDL DOpP GD VLPSOHV SUHVHQoD H GR VLPSOHV ROKDU� 1R PXQGR SUiWLFR GR

FDPSRQrV� DV FRLVDV WrP VHQWLGR SHOD VXD LPHGLDWH]� 2 UHFRQKHFLPHQWR GH TXH R

VDEHU SUiWLFR p OLPLWDGR Gi�VH QR PRPHQWR GD OHJLWLPDomR GR VDEHU HVSHFtILFR H

LQVWUXPHQWDO FRPR� SRU H[HPSOR� QD LGHQWLILFDomR GH HSLGHPLDV� QD HILFiFLD GRV

UHPpGLRV� QDV SUiWLFDV SURPRWRUDV GH SURGXWLYLGDGH� HWF� (QYROWR QHVVD GLPHQVmR GD

OHJLWLPLGDGH� R WpFQLFR SDVVD D FRQWURODU� D JHULU R SURFHVVR GH WUDEDOKR GRV

LQWHJUDGRV���

$ SUiWLFD SURGXWLYD LQWHJUDGD H[SUHVVD �VH QXPD GLQkPLFD RVFLODQWH� HP

PRPHQWRV� Ki JDQKRV� HP RXWURV� Ki
 SHUGDV� 2V SUrPLRV� DV IHVWDV� RV GHVFRQWRV� D

                                                                                                                                 
VL �WHP TXH HVWDU VHPSUH WUDEDOKDQGR�� R VDFULItFLR SHOR VDFULILFR� �WHRGLFpLD GR VDFULItFLR��D TXDO FRQYHUWH R
LQGLYtGXR HP YHtFXOR GH UHGHQomR GR SUySULR WUDEDOKR��

��2 FDPSRQrV LQWHJUDGR QmR p TXDOTXHU FDPSRQrV� $V HPSUHVDV SUHFLVDP GH DOJXpP TXH VH VXEPHWD jV UHJUDV
GLVFLSOLQDUHV GR WUDEDOKR� VHU SUHIHUHQFLDOPHQWH SURSULHWiULR �D WHUUD VHUYH FRPR IDWRU GH KLSRWHFD�� QmR
XWLOL]DU PmR�GH�REUD TXH QmR VHMD D IDPLOLDU� R SURGXWRU GHYH RUJDQL]DU D SURGXomR FRPR XP WRGR�
SULRUL]DQGR D YHQGD GRV SURGXWRV GD XQLGDGH jV HPSUHVDV

��2 WpFQLFR p RULHQWDGR� SDUD �DOpP GH IRUQHFHU RV HOHPHQWRV WpFQLFRV� RXYLU H VHU DOYR GH UHFODPDo}HV� SDUD
SHUFHEHU H GLILFXOWDU SRVVtYHLV RUJDQL]Do}HV H UHLYLQGLFDo}HV FRQWUD SRGHUHV� GLVVHQVRV� HWF� 1D SUiWLFD
FRWLGLDQD� R KRPHP FULD QRo}HV GH UHDOLGDGH �.26,.� ������ HODERUD� SHOR PHQRV HP SDUWH� VXDV SUySULDV
UHSUHVHQWDo}HV GDV FRLVDV H FRQVHJXH SURPRYHU XP VLVWHPD GH QRo}HV TXH H[SUHVVD XP PXQGR� RX DV UHODo}HV
GR PXQGR TXH R FLUFXQGD� 2 WpFQLFR� HQTXDQWR HOHPHQWR TXH REMHWLYD FLPHQWDU XPD UHODomR FRQVHQVXDO �R
FRQVHQVR GD WpFQLFD�� GR FRQWUDWR �FRPR IRUPD GH FDPXIODU LQWHUHVVHV GD HPSUHVD�� H[SUHVVD XPD YLROrQFLD�
SRLV DQXOD SUiWLFDV DGYHUVDV GRV VXEDOWHUQRV� DFDED GHVQXGDQGR XP FDUiWHU DVVLPpWULFR H FRQIOLWLYR GH XPD
UHODomR TXH VH UHYHVWH GD VLPERORJLD GD ,17(*5$d®2�
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FRWDomR EDL[D��� RV GHVOLJDPHQWRV� DV SXQLo}HV� ID]HP SDUWH GH XP WRGR FRPSOH[R�

XP FDPSR GH IRUoDV TXH DEUH� IHFKD� GHILQH HVSDoRV� DWUHOD� LQFRUSRUD� VRFLDOL]D�

UHJXODUL]D R RUJDQLVPR LQGLYLGXDO DR FROHWLYR� (VWH FRPSOH[R GH UHJUDV� FULDGR SRU

PHFDQLVPRV LQVWLWXFLRQDOL]DGRV� FRQWpP� HP VL� R SULQFtSLR GH VXD OHJLWLPDomR� SRLV�

SHOD VXSRVLomR GD REMHWLYLGDGH H LPSHVVRDOLGDGH� EORTXHLDP H GLVSHQVDP D SURPRomR

GH UHODo}HV VRFLDLV WUDQVSDUHQWHV� $V HPSUHVDV WHQWDP� GH WRGDV DV IRUPDV�

HVWDEHOHFHU RUGHQV� FRQVLVWrQFLDV SDUD DV SUiWLFDV�

'HQWUR GHVWH PRGHOR� R HVSHFLDOLVWD p TXH IRUQHFH RV PHLRV �UDFLRQDLV� GH DJLU�

'HVWH PRGR� SHUFHEH�VH TXH D SURGXomR LQWHJUDGD FRPSOH[LILFD D WRWDOLGDGH GDV

UHODo}HV TXH HQYROYHP DV SURGXo}HV GH H[FHGHQWHV QD XQLGDGH GH SURGXomR IDPLOLDU�

(VWD ILFD FDGD YH] PDLV H[SRVWD jV YDULDo}HV GR PHUFDGR �SUHoRV�� $ HPSUHVD IRUQHFH

WRGD PDWpULD�SULPD� RV LQVXPRV� D DVVLVWrQFLD WpFQLFD H R WUDQVSRUWH� (VWHV HOHPHQWRV

HQWUDP FRPR FXVWRV QD DYDOLDomR GR SUHoR ILQDO GR SURGXWR� VmR HOHPHQWRV

FRQVWLWXWLYRV TXH IRJHP DR FRQWUROH GR SURGXWRU� ID]HP SDUWH GR VLVWHPD FRPSOH[R

GD LQWHJUDomR� RQGH HOHPHQWRV FRQFUHWRV GD SURGXomR VmR H[FOXtGRV GH XPD GDV

SDUWHV FRQWUDWDQWHV� VHMD SHOR HOHPHQWR MXUtGLFR� RX HQWmR SHOD VLWXDomR GH

PRQRSyOLR�PRQRSV{QLR QmR Vy GH FRPSUD H YHQGD� PDV GH FRQWUROH WpFQLFR�SROtWLFR�

LGHROyJLFR�

2 SURGXWRU QmR WHP XPD QRomR FODUD GR TXH VHMD UHQGD� &RPR ILFD GLItFLO

DYDOLDU RV FXVWRV PDWHULDLV H KXPDQRV� FRPXPHQWH XVDGRV HP FULWpULRV FDSLWDOLVWDV� R

SURGXWRU GL] TXH UHQGD p WXGR DTXLOR TXH VREUD QR ILQDO GD SURGXomR� 3DUD HOH� R

LPSRUWDQWH p R �UDPR�� TXH VmR DV DWLYLGDGHV DJUtFRODV LQWHUOLJDGDV� 1RV PRPHQWRV GH

FULVH� R SURGXWRU EXVFD DV �IRUoDV PDUJLQDLV� FRPR IDWRU GH UHQGD� H[SUHVVDV HP

SURGXWRV GLYHUVLILFDGRV RX� HQWmR� VXEPHWH�VH j SURGXomR GH YDORUHV GH XVR SDUD

FRQVXPR GRPpVWLFR� UHSURGX]LQGR D PmR�GH�REUD IDPLOLDU� $V IRUPDV QmR�FDSLWDOLVWDV

GH SURGXomR� QHVVD GLPHQVmR� SHUPLWHP TXH DV DJURLQG~VWULDV H[HUoDP VHX SRGHU

PRQRSV{QLFR� QRUPDOPHQWH UHEDL[DQGR SUHoRV SDJRV SHOR SURGXWR LQWHJUDGR�

$ SURGXomR LQWHJUDGD QmR HOLPLQD� SRU FRPSOHWR� RXWUDV DWLYLGDGHV SURGXWLYDV

FRPSOHPHQWDUHV QD XQLGDGH IDPLOLDU� $ XQLGDGH IDPLOLDU p XP SURFHVVR� HVWi

FRQVWDQWHPHQWH VHQGR UHGHILQLGD SHOR FDSLWDO� $ VXERUGLQDomR IRUPDO GR WUDEDOKR DR

FDSLWDO p XP SURFHVVR SHOR TXDO R FDSLWDO QmR GRPLQD DLQGD� SRU FRPSOHWR� D

                                                
��
$V FRWDo}HV EDL[DV� GHVFRQWRV QmR H[SOLFDGRV� H[SUHVVDP�VH HP SHUGDV SDUD R LQWHJUDGR� 1XPD UHODomR

PHUFDQWLO� DV WURFDV TXH VH WHFHP QmR VmR FODUDV� QmR VmR PRYLGDV SRU VHQWLPHQWDOLVPRV� MRJD�VH FRP D

�KRQHVWLGDGH� �DOLiV� p GLItFLO� QXPD WURFD PHUFDQWLO� ID]HU XPD GHPDUFDomR HQWUH HVSHUWH]D H GHVRQHVWLGDGH��

HQYROWD QXP MRJR GH UHWyULFD� GH JHVWRV� TXH� SRU VL Vy� GLVVLPXODP R SUHoR� R PRQWDQWH GR OXFUR� R TXDQWR

FDGD XP GHYH JDQKDU�
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WRWDOLGDGH GR DVSHFWR VRFLDO GD SURGXomR� 2 LQWHJUDGR p XP SURGXWRU GH

PHUFDGRULDV SDUD DJURLQG~VWULDV H SDUD RXWURV VHWRUHV TXH REMHWLYDP D FLUFXODomR

PHUFDQWLO� 0HVPR VHQGR SURSULHWiULR GD WHUUD H GH RXWURV PHLRV GH SURGXomR� WHP D

RUJDQL]DomR GD SURGXomR GHWHUPLQDGD H[WHUQDPHQWH SHOD DJURLQG~VWULD�

1R HQWDQWR� p ERP WHU FODUR TXH D XQLGDGH FDPSRQHVD p XPD FDWHJRULD VRFLDO

TXH LQWHUDJH FRP D JOREDOLGDGH GD HFRQRPLD FDSLWDOLVWD� $ VXEVXQomR IRUPDO p XPD

WHQWDWLYD GH FRQYLYrQFLD HQWUH R FDPSRQrV �DLQGD SURSULHWiULR� H R FDSLWDO� $

VXEVXQomR IRUPDO GR WUDEDOKR DR FDSLWDO QmR SRGH VHU YLVWD FRPR XPD UHODomR

H[WHUQD DR SURFHVVR GD UHODomR PHUFDQWLO� DVVLP FRPR DV IRUPDV QmR FDSLWDOLVWDV GH

SURGXomR� DPEDV H[SUHVVDP HVWUXWXUDV GH SURGXomR TXH REMHWLYDP D FLUFXODomR GR

H[FHGHQWH H VXD PDWHULDOLGDGH PHUFDQWLO�

0HVPR HP PHLR j DPELJ�LGDGH QD FRPSUHHQVmR GRV HOHPHQWRV XWLOL]DGRV SHOR

FDSLWDO SDUD PDQWHU R WUDEDOKDGRU VXEVXPLGR� PXLWRV FDPSRQHVHV FRQVHJXHP

UHVJDWDU HVSDoRV SDUD GLDOHWL]DU D UHODomR� $ SUySULD GLILFXOGDGH GH VREUHYLYrQFLD H

GH UHSURGXomR GD XQLGDGH� HVVH YLYHQFLDU GH VXD GHVWUXLomR GR VHX VLVWHPD GH

SURGXomR� YmR FULDQGR QHJDWLYLGDGH� GHVUHLILFDQGR D UHODomR VRFLDO LPHGLDWD�

FULVWDOL]DGD QD PHUFDGRULD H FRPDQGDGD SHOR FDSLWDO DJURLQGXVWULDO�

7DQWR D LQWHJUDomR TXDQWR DV IRUPDV GH SURGXomR �DXW{QRPDV� VH GmR QXP

�FDPSR�RQGH VH WUDYDP OXWDV HP WRUQR GH LQWHUHVVHV HVSHFtILFRV �FRQWUROH GR SURFHVVR

LPHGLDWR GD PmR�GH�REUD� FXVWRV GRV LQVXPRV� PDUJHQV GH FRPHUFLDOL]DomR� UHODo}HV

GH WUDEDOKR����� H[SUHVVRV SHOR OXJDU RFXSDGR QDV UHODo}HV REMHWLYDV GH SURGXomR� 6mR

SURGXWR GHULYDGR GD H[SHULrQFLD GD UHDOLGDGH JOREDO RX GDV QRo}HV VREUH R UHDO

�YLV}HV GH PXQGR� FRP VXDV QRUPDV GH FRQGXWDV GHULYDGDV GHODV� TXH EXVFDP GDU

XPD �LGHQWLGDGH� FROHWLYD GRV FDPSRQHVHV LQWHJUDGRV� SURPRYHQGR UXSWXUDV QD

FRQVWUXomR GD UHDOLGDGH H QD RSHUDFLRQDOLGDGH GR VLVWHPD�

� &216,'(5$d¯(6 ),1$,6

$ SHTXHQD SURGXomR IDPLOLDU QmR SRGH VHU YLVWD FRPR XP UHVtGXR GR SURFHVVR�

RX FRPR XPD HVWUXWXUD SURGXWLYD TXH� LQHYLWDYHOPHQWH� YDL VHU YDUULGD SHOD SRUWD GRV

IXQGRV GR GHVHQYROYLPHQWR FDSLWDOLVWD QD DJULFXOWXUD� (OD QmR p XPD FDWHJRULD

DOLHQDGD GD HVWUXWXUD PDLRU� QmR p XPD FRQGLomR� PDV� VLP� XP SURFHVVR HP

FRQVWDQWH UHFRQVWUXomR� 7HP TXH VHU HQWHQGLGD FRPR XP SURGXWR UHGHILQLGR SHOD

UDFLRQDOLGDGH IXQFLRQDO H WpFQLFD GR SURFHVVR SURGXWLYR� SHODV PXGDQoDV GH KiELWRV
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DOLPHQWDUHV QD VRFLHGDGH�� QD IRUPD GH SURGX]LU H QD FRPSUHHQVmR VLPEyOLFD H

SUDJPiWLFD GD QDWXUH]D� HP VtQWHVH� QD UDFLRQDOLGDGH IXQFLRQDO� TXH WHP QD

SURGXomR GD PHUFDGRULD �H[FHGHQWH� H QD OyJLFD GR PRYLPHQWR GH YDORUL]DomR GR

FDSLWDO� VHX VHQWLGR GH VHU�

&RQYpP UHVVDOWDU� WDPEpP� TXH D XQLGDGH SURGXWLYD IDPLOLDU QRUWHLD XPD

�UDFLRQDOLGDGH� HFRQ{PLFD TXH IRJH� HP JUDQGH SDUWH� GRV FULWpULRV SXUDPHQWH

HFRQ{PLFRV QD RUJDQL]DomR GH VXD SURGXomR �QmR VH HVWi TXHUHQGR GL]HU TXH KDMD

LQFRPSDWLELOLGDGH HQWUH FDPSHVLQDWR H FDSLWDOLVPR�� RX VHMD� TXH Ki p XP FRQMXQWR

GH YDORUHV� YtQFXORV VRFLDLV H SHVVRDLV TXH H[WUDSRODP D LPSHVVRDOLGDGH H D

REMHWLYLGDGH GDV WURFDV PHUFDQWLV VRE D yWLFD GR PHUFDGR� 3RUWDQWR� Ki OLPLWHV QD

UDFLRQDOLGDGH HFRQ{PLFD �HP WHUPRV GH WHRULD� QmR QR SUySULR FDPSRQrV��

SURYRFDGRV SRU IDWRUHV �LQWHUQRV� TXH H[SOLFDP DV SDUWLFXODULGDGHV GD SUHVHQoD GD

XQLGDGH IDPLOLDU QR FDPSR KRMH�

e LPSRUWDQWH YHU TXH Ki XPD VpULH GH UHODo}HV FRPSOH[DV HQWUH D WHQGrQFLD j

DJURLQGXVWULDOL]DomR GD DJULFXOWXUD� D SURGXomR IDPLOLDU LQWHJUDGD� D LQG~VWULD

DOLPHQWDU� D FRPHUFLDOL]DomR H R FRQVXPR GH DOLPHQWRV H D FXOWXUD GRV FDPSRQHVHV�

$ DJURLQG~VWULD� VHP G~YLGD� QRUWHLD R SURFHVVR FRPR XP WRGR� RUD REWHQGR

PHUFDGRULDV D SUHoRV EDL[RV� RUD LQWHUIHULQGR QR SURFHVVR SURGXWLYR� HP DOJXQV

PRPHQWRV� GRPLQDQGR H DoDPEDUFDQGR HVSDoRV HFRQ{PLFRV GH LQG~VWULDV PHQRUHV�

GHWHUPLQD RV SURGXWRV H SURGXWRUHV� LQIOXHQFLD QR SUySULR FRQVXPR GH DOLPHQWRV QR

VHQWLGR GH DGHTXDU D GHPDQGD DR QRYR WLSR GH RIHUWD� HQWUH PXLWDV RXWUDV TXHVW}HV�

(LV DOJXPDV GDV WUDMHWyULDV TXH WDPEpP SUHFLVDP VHU SHUFHELGDV� TXDQGR GD

DQiOLVH GR SURFHVVR GH SURGXomR DJURLQGXVWULDO� R TXDO HQYROYH D SHTXHQD SURGXomR

IDPLOLDU�

                                                
��
+i� QD UHJLmR GH 3DVVR )XQGR� XPD JUDQGH GHPDQGD SRU DOLPHQWRV �LQ QDWXUD�� RUJkQLFRV� $ GHPDQGD

UHSULPLGD� SURYRFDGD SHOD HVFDOD FUHVFHQWH GRV SUHoRV GRV DOLPHQWRV� WHP XP HIHLWR UHGLVWULEXWLYR� ID] FRP

TXH JUDQGH SDUWH GRV FRQVXPLGRUHV XUEDQRV IUHT�HQWH HVSDoRV GH YHQGD GLUHWD DR S~EOLFR� e R FDVR GD IHLUD

GR SURGXWRU� ,VVR� TXDQGR DQDOLVDGR VRE R DVSHFWR GR SURGXWRU� SHUPLWH FDSWDU D LPSRUWkQFLD GR WUDEDOKR

IDPLOLDU H D SUHVHQoD GD SHTXHQD SURGXomR IDPLOLDU VXERUGLQDGD H� WDPEpP� RXWUDV IRUPDV GH RUJDQL]DomR GD

SURGXomR GH DOLPHQWRV� IUXWR GH JUDXV GLIHUHQFLDGRV GH SHQHWUDomR GH IRUPDV FDSLWDOLVWDV GH SURGX]LU QD

DJULFXOWXUD�
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%,%/,2*5$),$

$%5$029$<� 5LFDUGR� 'H &DPSRQHVHV j $JULFXOWRUHV� 3DUDGLJPDV GR &DSLWDOLVPR

$JUiULR HP 4XHVWmR� &DPSLQDV� ����� 7HVH �'RXWRUDGR�� 81,&$03� �����

$*8,$5� 5RQDOGR &RQGH� $EULQGR R 3DFRWH 7HFQROyJLFR� (VWDGR H 3HVTXLVD

$JURSHFXiULD QR %UDVLO� 6mR 3DXOR� 3yOLV�&134� �����

$/0(,'$� 0DXUR :� %� GH� 5HGHVFREULQGR D )DPtOLD 5XUDO� 5HYLVWD %UDVLOHLUD GH

&LrQFLD 6RFLDLV� 5LR GH -DQHLUR� $132&6� Q� ��� Y� �� S� ������ MXQ� ������

%(/$72� 'LQDUWH� &DPSRQHVHV ,QWHJUDGRV� &DPSLQDV� �����'LVVHUWDomR �

0HVWUDGR��81,&$03� �����

%(6.2:� 3DXOR 5� $JULFXOWXUD H &DSLWDOLVPR QR %UDVLO� (QFRQWURV FRP D &LYLOL]DomR

%UDVLOHLUD� 5LR GH MDQHLUR ����S� �������� �����

&$6752� $QD &pOLD HW DOLL� (YROXomR 5HFHQWH H 6LWXDomR $WXDO GD $JULFXOWXUD

%UDVLOHLUD� %UDVtOLD� %,1$*5,� �����

&25$',1,� 2GDFLU� HW DOOL� &DPSRQHVHV H $JURLQG~VWULD� 7UDQVIRUPDomR 6RFLDO H

5HSUHVHQWDomR 3ROtWLFD QD $YLFXOWXUD %UDVLOHLUD� 5LR GH -DQHLUR� =DKDU� �����

',&.,1621� -� H 0$11� 6� � 2EVWDFOHV WR WKH 'HYHORSPHQW RI D &DSLWDOLVW

$JULFXOWXU�� 7UDG� SRU =DQGHU 1DYDUUR�7KH -RXUQDO RI 3HDVDQW 6WXGLHV�

)5$17=� 7HOPR 5� � &RRSHUDWLYLVPR (PSUHVDULDO H 'HVHQYROYLPHQWR $JUtFROD� ,MXt�

),'(1(� �����

*22'0$11� 'DYLG HW DOLL� $JURLQG~VWULD� 3ROtWLFDV H (VWUXWXUDV 6RFLDLV 5XUDLV�

DQiOLVHV UHFHQWHV VREUH D DJULFXOWXUD EUDVLOHLUD� 5HYLVWD GH (FRQRPLD 3ROtWLFD� 6mR

3DXOR� � ���� S� ������ RXW��GH]� �����

.26,.� .DUHO� 'LDOpWLFD GR &RQFUHWR� 5LR GH -DQHLUR� 3D] H 7HUUD� �����

.$876.<� .DUO� /D &XHVWLyQ $JUiULD� %XHQRV $LUHV� 6LJOR ;;,� �����

/(+0$11� 'DYLG� 1L &KD\DQRY 1L /HQLQ� $SXQWHV VREUH OD 7HRULD GH OD (FRQRPLD

&DPSHVLQD� (VWXGLRV 5XUDOHV /DWLQRDPHUFLDQRV� %RJRWi� 9� �� Q� �� S� �����(QHUR�

$EULO������

/È1,1� 9� 8� � (O 'HVDUUROKR GHO &DSLWDOLVPR HP 5XVLD� 0RVF~ 3URJUHVVR� �����

/29,62/2� +XJR 5RGROIR� � 7HUUD� 7UDEDOKR H &DSLWDO� 3URGXomR )DPLOLDU H

$FXPXODomR� &DPSLQDV� 81,&$03� �����

0$57,1(� *HRUJH� )DVHV H )DFHV GD 0RGHUQL]DomR $JUtFROD %UDVLOHLUD� 6mR 3DXOR�

,%/$1� ����� 7H[WR PLPHRJUDIDGR�

0$57,16� -RVp GH 6RX]D� &DSLWDOLVPR H 7UDGLFLRQDOLVPR� 6mR 3DXOR� 3LRQHLUD������

0$5;� .DUO� 2 &DSLWDO� 6mR 3DXOR� 'LIHO� OLYUR ,� Y� ,� �����
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1(9(6� 'HOPD 3� � $ 0RGHUQL]DomR GDV 8QLGDGHV GH 3URGXomR $JUtFRODV H DV

5HODo}HV GH 7UDEDOKR� 5LR GH -DQHLUR� ����� 7H[WR PLPHRJUDIDGR�

�������������������$ PRGHUQL]DomR GD DJULFXOWXUD� FRQYHJrQFLDV GH ,QWHUHVVHV�&DGHUQRV

GR ,&)+� 5LR GH -DQHLUR� 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� Q� ��� QRY� �����

7(3,&+7� -DHU]\�/HV &RPSOH[LWpV GH OË(FRQRPLH 3D\VDQQH� ,QIRUPDWLRQ VXU OHV

6FLHQFHV 6RFLDOHV� 3DULV� S� �����������

3$8/,/2� 0DULD ,JQrV 6� � 3URGXWRU H $JURLQG~VWULD� &RQVHQVRV H 'LVVHQVRV�

)ORULDQySROLV� 8)6&� �����

6$1'521,� 3DXOR� $ 4XHVWmR $JUiULD H &DPSHVLQDWR� 6mR 3DXOR� 3yOLV� �����

6&+8/7=� 7KHRGRU� $ 7UDQVIRUPDomR QD $JULFXOWXUD 7UDGLFLRQDO� 5LR GH -DQHLUR�

=DKDU� �����

625-� %HUQDUGR� (VWDGR H &ODVVHV 6RFLDLV QD $JULFXOWXUD %UDVLOHLUD� 5LR GH -DQHLUR�

=DKDU� �����

:$1'(5/(<� 0DULD GH 1D]DUp� 2 &DPSRQrV� 8P 7UDEDOKDGRU SDUD R &DSLWDO� 6mR

3DXOR� ����� 7H[WR PLPHRJUDIDGR�

:,/.1621� -RKQ� 2 (VWDGR� D $JURLQG~VWULD H D 3HTXHQD 3URGXomR� 6mR 3DXOR�

+8&,7(&� �����

=2&.81� 0DULD +� 3� � $ ([SDQVmR GD 6RMD QR %UDVLO� $OJXQV $VSHFWRV� 6mR 3DXOR�

863� �����

$%675$&7

$*52,1'8675,$/,=$7,21 2) 7+( $*5,&8/785$/ 63$&( $1' 7+( 60$//

)$0,/,$5 352'8&7,21� 7(1'(1&,(6 $1' 23326,7( 32,176�

7KLV DUWLFOH WULHV WR WKLQN RYHU WKH SURFHVV RI UHFHQW VRFLDO DQG HFRQRPLF

WUDQVIRUPDWLRQV RQ EUD]LOLDQ DJULFXOWXUH DQG WKH VSULQNOLQJ IDPLOLDU SURGXFWLRQ LQ

WKLV QHZ SULVP� :KDW RQH ZDQWV WR GLVSOD\ LV WKDW WKH XSGDWHG �PRGHUQL]LQJ� G\QDPLF

UHGHILQHG� LQ WKH ODVW \HDUV� WKH IXQFWLRQ RI SHRSOH ZLWK WKH VDPH VRFLDO VLWXDWLRQ LQ WKH

SURFHVV RI DFFXPXODWLRQ RI WKH FDSLWDO�

.H\�ZRUGV� IDPLO\ DJULFXOWXUH� DJURLQGXVWU\�


