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1®2�0(�7248(16(���

$OGHPLU 6FKHQNHO
�

6,1236(

1R SUHVHQWH DUWLJR� PRVWUD�VH XPD DOWHUQDWLYD GH SURGXomR SDUD R SHTXHQR

HVWDEHOHFLPHQWR UXUDO TXH� PXLWDV YH]HV� DSUHVHQWD GLILFXOGDGHV ILQDQFHLUDV SRU FDXVD GDV

UHQGDV LQVWiYHLV SURYHQLHQWHV GD SURGXomR GH FXOWXUDV WUDGLFLRQDLV� 'HVWDFD�VH D ROHULFXOWXUD

FRPR RSomR SDUD D GLYHUVLILFDomR GHVVD SURGXomR� D TXDO HQFRQWUD�VH HP SOHQD H[SDQVmR HP

QtYHO GH %UDVLO H GH UHJLmR� 3RU PHLR GH XPD VLPXODomR GH SURGXomR GH KRUWDOLoDV�

DSUHVHQWDQGR�VH RUoDPHQWRV� IOX[R GH FDL[D� DQiOLVH GH UHQWDELOLGDGH H XP FRPSDUDWLYR FRP D

SURGXomR GH FXOWXUDV� FRPR VRMD H WULJR� FRQFOXL�VH TXH DTXHOD SURGXomR SURSRUFLRQD XPD

SURGXWLYLGDGH PXLWR PDLRU QXPD PHVPD iUHD� R TXH GHPRQVWUD D QHFHVVLGDGH GH R SURGXWRU

UHYHU D ILQDOLGDGH GR VHX HVWDEHOHFLPHQWR H UHFRUUHU D QRYDV DOWHUQDWLYDV GH SURGXomR�

DGHTXDQGR�VH� GHVWD IRUPD� j QRYD UHDOLGDGH GD DJULFXOWXUD EUDVLOHLUD�

3DODYUDV�FKDYH� SURGXomR DJUtFROD� GLYHUVLILFDomR� ROHULFXOWXUD�

��,1752'8d®2�

$ DJULFXOWXUD FRPR XP WRGR� QR %UDVLO� YHP VRIUHQGR XPD JUDYH FULVH SHODV

FRQVWDQWHV UHGXo}HV QRV SUHoRV GH DOJXQV SURGXWRV DJUtFRODV� H[SOLFDGDV� HP JUDQGH

SDUWH� SHOR DXPHQWR GD RIHUWD H SHOD DEHUWXUD GD HFRQRPLD� TXH SHUPLWLX D VXD PDLRU

LPSRUWDomR� &RPR FRQVHT�rQFLD� DV HPSUHVDV UXUDLV� VREUHWXGR DV SHTXHQDV� HVWmR

SDVVDQGR SRU GLILFXOGDGHV ILQDQFHLUDV� FRP HVFDVVH] GH UHFXUVRV SUySULRV H GH

WHUFHLURV SDUD ILQDQFLDU VXD SURGXomR�

1HVVD VLWXDomR� HQFRQWUD�VH WDPEpP R SHTXHQR SURGXWRU UXUDO GR PXQLFtSLR GH

1mR�0H�7RTXH� QR HVWDGR GR 5LR *UDQGH GR 6XO� &RPR VH SRGH YHULILFDU HP

                                                 
�

$UWLJR EDVHDGR HP 6&+(1.(/ �������
�

(FRQRPLVWD SHOD 8QLYHUVLGDGH GH 3DVVR )XQGR�56�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �����
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6&+(1.(/ ������ S� ���� DWUDYpV GD DQiOLVH GD HYROXomR GD HVWUXWXUD IXQGLiULD GR

PXQLFtSLR� HP ����� R WRWDO GH HVWDEHOHFLPHQWRV UXUDLV FKHJDYD D � ���� Mi HP �����

KRXYH XPD UHGXomR GH ���� WRWDOL]DQGR ��� HVWDEHOHFLPHQWRV� $ TXHGD PDLRU� ����

YHULILFRX�VH QR Q~PHUR GH HVWDEHOHFLPHQWRV FRP iUHD GH DWp �� KHFWDUHV TXH� HP

����� HUDP ��� H GLPLQXtUDP SDUD ��� HP �����

3RU RXWUR ODGR� HP WHUPRV GH SURGXomR� REVHUYD�VH TXH D PDLRU SDUWH GDV WHUUDV

DJUtFRODV GR PXQLFtSLR GH 1mR�0H�7RTXH GHVWDFD�VH SHOR FXOWLYR GDV WUrV SULQFLSDLV

FXOWXUDV� VRMD� WULJR H PLOKR� DV FKDPDGDV FXOWXUDV WHPSRUiULDV
�

�(VVDV FXOWXUDV

RFXSDUDP �� ��� KD� RX VHMD� ��� GD iUHD WRWDO H R UHVWDQWH� � ��� KD� ILFRX SDUD R

FXOWLYR GH FHYDGD� DYHLD� PDQGLRFD� KRUWDOLoDV H RXWUDV �6&+(1.(/� ����� S�����

1HVVH VHQWLGR� SRGH�VH VXSRU TXH HVVD TXDVH ´PRQRFXOWXUDµ VHMD XPD GDV FDXVDV GR

FUHVFHQWH HQGLYLGDPHQWR GRV SURGXWRUHV UXUDLV�

2 SUHVHQWH HVWXGR MXVWLILFD�VH� GHVVD IRUPD� FRPR XPD SURSRVWD DOWHUQDWLYD GH

SURGXomR SDUD TXH R SHTXHQR SURGXWRU UXUDO QmR VH GHVIDoD GH VXD SURSULHGDGH�

RSWDQGR SHOD GLYHUVLILFDomR GH VXD SURGXomR SRU PHLR GR FXOWLYR GH KRUWDOLoDV� TXH

SHUPLWH D XWLOL]DomR GD WpFQLFD GH URWDomR GH FXOWXUDV H SURSRUFLRQD UHQGDV PDLV

HVWiYHLV�

'HVWH PRGR� LQLFLDOPHQWH� FDUDFWHUL]D�VH D ROHULFXOWXUD HP WHUPRV GH SURGXomR�

HP VHJXLGD� DSUHVHQWD�VH R UHVXOWDGR GH XP OHYDQWDPHQWR GH GDGRV VREUH D GHPDQGD

GH KRUWDOLoDV SHORV YDUHMLVWDV GR PXQLFtSLR GH 1mR�0H�7RTXH H� SRU ILP� ID]�VH XPD

VLPXODomR GH SURGXomR GH KRUWDOLoDV QR PHUFDGR ORFDO�

��$�2/(5,&8/785$�

2OHULFXOWXUD
�

p D GHVLJQDomR GDGD DR FXOWLYR GH FHUWDV SODQWDV GH FRQVLVWrQFLD

KHUEiFHD� GH FLFOR FXUWR H GH WUDWRV FXOWXUDLV
�

LQWHQVLYRV� FXMDV SDUWHV VmR FRPHVWtYHLV�

SRU LVVR� XWLOL]DGDV QD DOLPHQWDomR KXPDQD� &RPR H[HPSORV GH KRUWDOLoDV� FLWDP�VH

DV FXOWXUDV GH WRPDWH� EDWDWD�LQJOHVD� EDWDWD�GRFH� FHEROD� DOKR� FHQRXUD� SLPHQWmR�

PHODQFLD H PXLWDV RXWUDV�

e LPSRUWDQWH QmR FRQIXQGLU D ROHULFXOWXUD FRP D KRUWLFXOWXUD� PXLWDV YH]HV YLVWD

FRPR VLQ{QLPR� D SULPHLUD� DEUDQJH D IUXWLFXOWXUD� D IORULFXOWXUD� D MDUGLQRFXOWXUD H D

                                                 
�

&ODVVLILFDomR XVDGD SHOR ,%*( SDUD LGHQWLILFDU DV FXOWXUDV FRP FLFOR GH SURGXomR QmR SHUPDQHQWH� FRPR

H[HPSOR� DV FXOWXUDV GH VRMD� WULJR� PLOKR� KRUWDOLoDV H PXLWDV RXWUDV�
�

2 WHUPR ROHULFXOWXUD p GHULYDGR GR VXEVWDQWLYR ODWLQR ROXV� ROHULV� TXH VLJQLILFD KRUWDOLoD� H GR YHUER ODWLQR FROHUH�

TXH VLJQLILFD FXOWLYDU �),/*8(,5$� ������
�

2V WUDWRV FXOWXUDLV UHIHUHP�VH jV FDSLQDV� DRV FXLGDGRV FRP DV SODQWDV� j LUULJDomR� HWF�
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YLYHLULFXOWXUD� D FXOWXUD GH SODQWDV PHGLFLQDLV H D GH SODQWDV FRQGLPHQWDUHV HVWmR

DEUDQJLGDV QD VHJXQGD�

��� $V FDUDFWHUtVWLFDV GD SURGXomR ROHUtFROD

&RQIRUPH ),/*8(,5$ ������ S� ��� DV FDUDFWHUtVWLFDV PDLV PDUFDQWHV GD

ROHULFXOWXUD VmR R FDUiWHU LQWHQVLYR TXDQWR j XWLOL]DomR GR VROR� DRV WUDWRV FXOWXUDLV� j

XWLOL]DomR GD PmR�GH�REUD H j PRGHUQL]DomR GRV LQVXPRV DJUtFRODV� 'HVWD IRUPD� p

SRVVtYHO REWHU XPD DOWD UHQGD OtTXLGD SRU KHFWDUH FXOWLYDGR FRP DV GLYHUVDV RSo}HV

DJUtFRODV� VRPHQWH LJXDODGD SHOD H[SORUDomR GH SHTXHQRV DQLPDLV FRQILQDGRV� D

H[HPSOR GD SURGXomR GH IUDQJRV GH FRUWH�

2 DXWRU GHVWDFD� DLQGD� D FDUDFWHUtVWLFD GR FLFOR GH SURGXomR GD ROHULFXOWXUD� TXH

p EHP PDLV FXUWR VH FRPSDUDGR DR GDV GHPDLV FXOWXUDV� SHUPLWLQGR YiULDV VDIUDV QXP

PHVPR DQR� DOpP GH SRVVLELOLWDU R DSURYHLWDPHQWR GH VRORV GH EDL[D IHUWLOLGDGH

QDWXUDO� SRLV� IUHT�HQWHPHQWH� HVWHV IXQFLRQDP DSHQDV FRPR XP VXSRUWH ItVLFR SDUD

DV UDt]HV�

2V WLSRV GH H[SORUDomR PDLV XWLOL]DGRV QR FXOWLYR GH KRUWDOLoDV VmR� D

GLYHUVLILFDGD� D HVSHFLDOL]DGD FRP ILQDOLGDGH LQGXVWULDO H D KRUWD GRPpVWLFD�

UHFUHDWLYD RX HGXFDWLYD�

��� $ ROHULFXOWXUD EUDVLOHLUD

$V SULPHLUDV H[SORUDo}HV GH KRUWDOLoDV Mi RFRUULDP QR %UDVLO HP WRUQR GH �����

TXDQGR VHUYLDP GH DOLPHQWDomR SDUD RV QDWLYRV� 'XUDQWH RV VpFXORV TXH VH VHJXLUDP�

RXWURV WLSRV GH KRUWDOLoDV FRPHoDUDP D VHU SURGX]LGRV� SRUpP D SURGXomR HP ODUJD

HVFDOD LQLFLRX�VH D SDUWLU GH ����� FRP D LPLJUDomR MDSRQHVD� QDV SUR[LPLGDGHV GD

FLGDGH GH 6mR 3DXOR �&2%%( H -$%8216.,� ����� S� ���

6HJXQGR ),/*8(,5$ ������ S����� GXUDQWH YiULRV DQRV� RV SUySULRV

ROHULFXOWRUHV SURPRYHUDP R GHVHQYROYLPHQWR GD ROHULFXOWXUD EUDVLOHLUD� 6RPHQWH QR

ILQDO GD GpFDGD GH ��� FRPHoRX�VH D UHFHEHU R DSRLR GH LQVWLWXLo}HV VHPL�RILFLDLV�

GHGLFDGDV j H[WHQVmR UXUDO H DR FUpGLWR VXSHUYLVLRQDGR� 1DV GpFDGDV GH �� H ���

LQVWLWXLo}HV RILFLDLV� DWUDYpV GD SHVTXLVD HP YiULRV HVWDGRV� FRPHoDUDP D GDU DSRLR DRV

ROHULFXOWRUHV�

3RU PHLR GD 7DEHOD �� GHPRQVWUD�VH D H[SDQVmR GD ROHULFXOWXUD QR %UDVLO

GXUDQWH D GpFDGD GH �� H� SULQFLSDOPHQWH QD GH ��� GHVWDFDQGR�VH XP FUHVFLPHQWR

DEVROXWR GH � ��� WRQHODGDV� TXH UHSUHVHQWD ��� GR YROXPH GH SURGXomR QR SHUtRGR

FRPSUHHQGLGR HQWUH �� H ��� D SRSXODomR� SRU VXD YH]� FUHVFHX HP DSHQDV ��� QR



60 Teor. Evid. Econ., Passo Fundo, v. 3, n. 6, p. 57-73 novembro 1995 
 

PHVPR SHUtRGR� +RXYH XP LQFUHPHQWR SHU FDSLWD� SRUWDQWR� QD GLVSRQLELOLGDGH GH

KRUWDOLoDV� GH ���� NJ� LVWR p� GH �� NJ� HP ����� SDVVRX SDUD ���� NJ QR DQR GH

�����

7DEHOD � � (YROXomR GD SURGXomR GH KRUWDOLoDV QR %UDVLO UHODFLRQDGD FRP D

SRSXODomR H tQGLFHV FRUUHODWRV
3DUkPHWUR ���� ���� ���� �����


9ROXPH GLVSRQtYHO �� ��� W� � ��� � ��� �� ��� � ���

ÌQGLFH YROXPpWULFR GH SURGXomR ��� ��� ��� ��� ��

3RSXODomR �PLOK}HV GH KDELWDQWHV� ��� ��� ��� ��

ÌQGLFH SRSXODFLRQDO ��� ��� ��� ��� ��

'LVSRQLELOLGDGH SHU FDSLWD �NJ� �� �� ���� ����


 5HIHUH�VH j GLIHUHQoD HQWUH R DQR GH ���� H �����

)RQWH� &2%%( H -$%8216.,� ����� 7DEHOD �� S� ��

1HVVH FRQWH[WR� D ROHULFXOWXUD p FRQVLGHUDGD XPD DWLYLGDGH GH GHVWDTXH GHQWUR

GD DJULFXOWXUD EUDVLOHLUD� ,QLFLDOPHQWH HUD PXLWR GLYHUVLILFDGD� ORFDOL]DQGR�VH QDV

SUR[LPLGDGHV GH JUDQGHV FLGDGHV� 0DLV WDUGH� HQWUHWDQWR� FHUWDV FXOWXUDV

HVWDEHOHFHUDP�VH HP ORFDOLGDGHV FRP PHOKRUHV FRQGLo}HV HFROyJLFDV RX PDLRU

FRQYHQLrQFLD HFRQ{PLFD HP WHUPRV GH FXVWRV GH XWLOL]DomR GD WHUUD H GD iJXD� QmR

LPSRUWDQGR D GLVWkQFLD GRV FHQWURV GH FRPHUFLDOL]DomR �LG�� S� ������

$ ROHULFXOWXUD EUDVLOHLUD� HP WHUPRV JHUDLV� FDUDFWHUL]D�VH SRU VHU DOWDPHQWH

SXOYHUL]DGD HP UHODomR DR Q~PHUR GH DJULFXOWRUHV H LQWHQVLYD QD XWLOL]DomR GH XPD

PHVPD iUHD� 'HVWDFD�VH� DLQGD� D JUDQGH GLYHUVLGDGH GH HVSpFLHV SURGX]LGDV SHOR

PHVPR DJULFXOWRU� DSHVDU GH QHP WRGD iUHD SODQWDGD VHU FROKLGD� FRPR WDPEpP GH D

SURGXomR QmR QHFHVVDULDPHQWH VHU FRPHUFLDOL]DGD QD VXD WRWDOLGDGH� SRLV LVVR

GHSHQGH GDV FRWDo}HV YLJHQWHV� TXH YDULDP DPSOD H GLDULDPHQWH �(0%5$3$� �����

S� �������

$WXDOPHQWH� D iUHD JOREDO GHGLFDGD j SURGXomR GDV FXOWXUDV ROHUiFHDV Mi p

FRQVLGHUiYHO� H DV HVSpFLHV YHJHWDLV H[SORUDGDV FRPR KRUWDOLoDV VmR HP Q~PHUR GH

SRXFR PDLV GH VHVVHQWD� 2 PHUFDGR LQWHUQR EUDVLOHLUR� FRQWXGR� DLQGD QmR HVWi

FRQYHQLHQWHPHQWH DEDVWHFLGR SRU SURGXWRV ROHUiFHRV QDFLRQDLV� TXDQGR SRGHULD

DLQGD D SURGX]LU SDUD D H[SRUWDomR� DEDVWHFHQGR D (XURSD GXUDQWH R VHX LQYHUQR

ULJRURVR �),*8(,5$� ������

$ SURGXomR GH KRUWDOLoDV RFXSD XP OXJDU GH GHVWDTXH HQWUH RV SULQFLSDLV

SURGXWRV DJUtFRODV QDFLRQDLV� ILFDQGR HP VH[WR OXJDU HP YROXPH GH SURGXomR H HQWUH

RV FLQFRV SULQFLSDLV HP YDORU GHVVD SURGXomR �6&+(1.(/� ����� S������� ,VVR VHP
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FRQVLGHUDU D SURGXomR VRE FRQWUDWR SRU JUDQGHV UHGHV GH VXSHUPHUFDGRV H GDV

KRUWDV GRPpVWLFDV H FRPXQLWiULDV� HVWLPDGDV HP ��� H ��� GH DFRUGR FRP DV IRQWHV

HVWDWtVWLFDV
�

�

7DEHOD � � 2 YDORU GD LPSRUWDomR H GD H[SRUWDomR GH KRUWDOLoDV QR %UDVLO H R VHX

GpILFLW QD EDODQoD FRPHUFLDO ������� �86� �����
$QR ,PSRUWDomR ([SRUWDomR 'pILFLW

���� �� ��� �� ��� �� ���

���� �� ��� �� ��� ���

)RQWH� 6&+(1.(/� ����� 7DEHODV � H �� S� �����

$ LPSRUWkQFLD FUHVFHQWH TXH D ROHULFXOWXUD YHP WHQGR QR %UDVLO SRGH VHU

YLVXDOL]DGD SHOD 7DEHOD �� D TXDO GHPRQVWUD XPD UHGXomR GR GpILFLW QD EDODQoD

FRPHUFLDO GH PDLV GH 86� �� PLOK}HV HP ����� SDUD DSHQDV 86� ��� PLO HP ����
�

�

'D PHVPD IRUPD� FRP UHODomR DRV LQVXPRV GH SURGXomR� GHVWDFD�VH XPD

UHGXomR QD QHFHVVLGDGH GH LPSRUWDomR GH VHPHQWHV GH KRUWDOLoDV� RX VHMD� R JUDX GH

GHSHQGrQFLD EUDVLOHLUD� GH ����� HP ����� GLPLQXLX SDUD ����� HP ���� �7DEHOD

��� (VWH IDWR VH H[SOLFD SHOR DXPHQWR GD SURGXomR EUDVLOHLUD QXP HVIRUoR FRQMXQWR

UHDOL]DGR SHOR JRYHUQR H SHOD LQLFLDWLYD SULYDGD� FRRUGHQDGR SHOR &HQWUR 1DFLRQDO

GH 3HVTXLVD GH +RUWDOLoDV �&13+� GD (PEUDSD �&2%%( H -$%8216.,� ����� S�

������

7DEHOD � � 3URGXomR� LPSRUWDomR H GHSHQGrQFLD EUDVLOHLUD GH VHPHQWHV GH KRUWDOLoDV

����� � ����� 

$QR 3URGXomR �W� ,PSRUWDomR �W� 'HSHQGrQFLD ���

���� ����� ����� ����

���� ����� ����� ����

���� ����� ����� ����

���� ����� ����� ����

���� ����� ����� ����

���� � ����� ����� ����

���� � �����

 ����� ����

)RQWH� &2%%( H -$%8216.,� ����� 7DEHOD �� S� ���


 1mR LQFOXL EDWDWD�VHPHQWH� 

 (VWLPDWLYD�

                                                 
�

$WUiV GD SURGXomR GH FDQD�GH�Do~FDU� PLOKR� PDQGLRFD� VRMD H DUUR]� YHP D GH KRUWDOLoDV� HVWLPDGD HP ����

PLOK}HV GH WRQHODGDV HP ���� �&2%%( H -$%8216.,� ������
�

$WXDOPHQWH� RV HVWDGRV GR VXO� DOpP GR 5LR GH -DQHLUR H GH 0LQDV *HUDLV� VmR JUDQGHV SURGXWRUHV GH

KRUWDOLoDV� $ UHJLmR &HQWUR�2HVWH� FRQWXGR� GHVSRQWD FRPR D JUDQGH SURGXWRUD �&2%%( H -$%8216.,�

����� S� ���
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1HVVH VHQWLGR� &2%%( H -$%8216., �LG�� S��� GHVWDFDP R GHVHQYROYLPHQWR

WHFQROyJLFR� D H[SDQVmR WHUULWRULDO� D UHGXomR GD GHSHQGrQFLD H[WHUQD H D

DJURLQGXVWULDOL]DomR FRPR GHWHUPLQDQWHV GR VHWRU ROHUtFROD GXUDQWH D GpFDGD GH ���

2XWURVVLP� DSRQWDP FRPR SHUVSHFWLYD� SDUD D ~OWLPD GpFDGD GHVWH PLOrQLR� XPD

JUDQGH H[SDQVmR GD DJURLQGXVWULDOL]DomR DSyV XP SHUtRGR GH JUDQGH SURGXomR GH

KRUWDOLoDV SDUD R FRQVXPR LQ QDWXUD�

��� $ SURGXomR ROHUtFROD QR HVWDGR GR 5LR *UDQGH GR 6XO H QR PXQLFtSLR GH

1mR�0H�7RTXH

1R HVWDGR GR 5LR *UDQGH GR 6XO� DV KRUWDOLoDV GHVWDFDP�VH HP YROXPH GH

SURGXomR GHSRLV GDV FXOWXUDV WHPSRUiULDV� VRMD� DUUR]� PLOKR� PDQGLRFD� WULJR� FDQD�

GH�Do~FDU
�

�

$V HVSpFLHV GH KRUWDOLoDV PDLV FXOWLYDGDV QR HVWDGR� FRPR D EDWDWD�LQJOHVD� D

EDWDWD�GRFH� D FHEROD� R WRPDWH� D PHODQFLD� R DOKR H R PHOmR� WRWDOL]DUDP XPD

SURGXomR GH ��� ��� WRQHODGDV QR DQR GH ����� QXPD iUHD GH �� ��� KHFWDUHV

�,%*(� ������ 'HVWDFD�VH D SURGXomR GDV WUrV SULPHLUDV� TXH UHSUHVHQWDUDP ��� GR

WRWDO SURGX]LGR�

1R PXQLFtSLR GH 1mR�0H�7RTXH� D iUHD GHVWLQDGD DR FXOWLYR GH KRUWDOLoDV p

LQVLJQLILFDQWH� $ iUHD FROKLGD HP ���� IRL GH DSHQDV �� KHFWDUHV� LVWR p� ���� GD iUHD

WRWDO GHVWLQDGD jV FXOWXUDV WHPSRUiULDV QR PXQLFtSLR� HQTXDQWR TXH DV FXOWXUDV GD

VRMD� GR WULJR H GR PLOKR RFXSDUDP� HP FRQMXQWR� ��� GHVWD iUHD� SHUID]HQGR �� ���

KHFWDUHV�

&RPR VH SRGH YHU� D ROHULFXOWXUD� QR PXQLFtSLR� QmR REWHYH D FUHGLELOLGDGH TXH

PHUHFH SRU SDUWH GRV SURGXWRUHV UXUDLV� TXH DLQGD QmR DFUHGLWDP QR SRWHQFLDO GD

SURGXomR GH KRUWDOLoDV QR FHQiULR DJUtFROD� (VWH DUWLJR DERUGD D TXHVWmR� DVVLP� FRP

D ILQDOLGDGH GH DOHUWDU SDUD HVVD DOWHUQDWLYD GH SURGXomR�

                                                 
�

3DUD REWHU PDLRUHV LQIRUPDo}HV VREUH D SURGXomR GH FXOWXUDV WHPSRUiULDV QR 5LR *UDQGH GR 6XO� YHU

6&+(1.(/ ������ 7DEHOD ��� S� ����
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��$�'(0$1'$�'(�+257$/,d$6�3(/26�9$5(-,67$6�12�081,&Ì3,2�'(�
1®2�0(�7248(�

8WLOL]DQGR�VH GD WpFQLFD GH OHYDQWDPHQWR GH GDGRV� DSOLFDUDP�VH TXHVWLRQiULRV D

YDUHMLVWDV GR PXQLFtSLR GH 1mR�0H�7RTXH GXUDQWH R PrV GH VHWHPEUR GH ����
�

�

$WUDYpV GHVWHV� IRUDP RIHUHFLGDV �� RSo}HV GH KRUWDOLoDV FRPXQV QD UHJLmR� SDUD TXH

R YDUHMLVWD LQGLFDVVH DV TXH FRPHUFLDOL]D HP VHX HVWDEHOHFLPHQWR� 1D WDEHOD�

DSUHVHQWDP�VH GDGRV UHODWLYRV DV VHLV KRUWDOLoDV TXH VH GHVWDFDUDP HP IXQomR GD

TXDQWLGDGH SRU HVWDEHOHFLPHQWR�

7DEHOD � � 4XDQWLGDGHV GH KRUWDOLoDV GHPDQGDGDV SHORV YDUHMLVWDV H RV UHVSHFWLYRV

SUHoRV SDJRV QD VDIUD H HQWUHVVDIUD QR PXQLFtSLR GH 1mR�0H�7RTXH � 56 H

VXD SURFHGrQFLD � ����
+RUWDOLoDV 8QLG� PHGLGD 0pGLD PHQVDO GHPDQGDGD 1� GH HVWDEHOHFLPHQWRV 7RWDO PHQVDO GHPDQGDGR

6DIUD (QWUHVVDIUD 6DIUD (QWUHVVDIUD

$OIDFH XQ� ������ ������ �� � ��� �� ���

&HEROD NJ ������ ����� �� � ��� � ���

&HQRXUD NJ ����� ����� �� ��� ���

3LPHQWmR NJ ����� ����� �� ��� ���

5HSROKR XQ� ����� ����� �� � ��� � ���

7RPDWH NJ ������ ������ �� � ��� � ���

cont. 
+RUWDOLoDV 8QLG� PHGLGD 3UHoR PpGLR LQIRUPDGR �5�� 3URFHGrQFLD �

6DIUD (QWUHVVDIUD 'R PXQLFtSLR 2XWURV PXQLFtSLRV $PERV

$OIDFH XQ� ���� ���� �� � ��

&HEROD NJ ���� ���� � �� ��

&HQRXUD NJ ���� ���� � �� �

3LPHQWmR NJ ���� ���� � �� �

5HSROKR XQ� ���� ���� � �� �

7RPDWH NJ ���� ���� � �� ��

)RQWH� 6&+(1.(/� ����� 7DEHOD ��� S� ���

$ TXDQWLGDGH PpGLD PHQVDO GHPDQGDGD� GLVWLQJXLQGR�VH SHUtRGR GH VDIUD H GH

HQWUHVVDIUD� H R Q~PHUR GH HVWDEHOHFLPHQWRV TXH FRPHUFLDOL]DP FDGD KRUWDOLoD VmR

GHPRQVWUDGRV QD 7DEHOD �� 2EVHUYD�VH� DLQGD� R WRWDO GHPDQGDGR DR PrV� TXH VH

REWHYH PXOWLSOLFDQGR D PpGLD SRU HVWDEHOHFLPHQWR SHOR Q~PHUR WRWDO GRV TXH

FRPHUFLDOL]DP WDLV SURGXWRV� 2 SUHoR PpGLR IRL REWLGR DWUDYpV GD VRPD GRV GDGRV

                                                 
�

)RL VROLFLWDGD� QD 3UHIHLWXUD 0XQLFLSDO GH 1mR�0H�7RTXH� D UHODomR GRV YDUHMLVWDV TXH FRPHUFLDOL]DP
KRUWDOLoDV HP VHXV HVWDEHOHFLPHQWRV� 'R WRWDO GH TXDUHQWD HVWDEHOHFLPHQWRV� ��� UHVSRQGHUDP DR
TXHVWLRQiULR�
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LQIRUPDGRV� GLYLGLGD SHOR Q~PHUR GH LQIRUPDQWHV� 4XDQWR j SURFHGrQFLD GHVVHV

SURGXWRV� FRQVWDWRX�VH TXH� FRP H[FHomR GD DOIDFH� DV GHPDLV KRUWDOLoDV� HP VXD

PDLRU SDUWH� SURYLQKDP GH RXWURV PXQLFtSLRV�

��� $ DQiOLVH GR FRPSRUWDPHQWR GR YDUHMLVWD

3DUD LGHQWLILFDU DOJXQV DVSHFWRV GR FRPSRUWDPHQWR GR YDUHMLVWD� IRUPXODUDP�VH

TXHVW}HV UHODFLRQDGDV j TXDOLGDGH GDV KRUWDOLoDV� DRV SUHoRV H j JDUDQWLD GH

DEDVWHFLPHQWR� DOpP GD SUHIHUrQFLD GR YDUHMLVWD �4XDGUR ���

4XDGUR � � &RPSRUWDPHQWR GRV YDUHMLVWDV GH 1mR�0H�7RTXH TXDQWR DR PHUFDGR GH

KRUWDOLoDV � ����
4XHVW}HV 5HVSRVWDV ���

4XDOLGDGH GDV KRUWDOLoDV H[FHOHQWH ���

ERD ����

UHJXODU ����

EDL[D�UXLP ���

SpVVLPD ���

7URFD GH IRUQHFHGRUHV� FDVR WURFDULD ����

KRXYHVVH XPD SURGXomR PDLRU QmR WURFDULD ���

QR PXQLFtSLR QmR VDELD ����

3UHoR Pi[LPR TXH SDJDULD DWp R PHVPR SUHoR ����

SHOR SURGXWR �UHODFLRQDGD FRP D DWp ��� D PDLV ���

TXHVWmR DQWHULRU� DWp ��� D PDLV ���

DWp ��� D PDLV ���

$EDVWHFLPHQWR GR SURGXWR IDOWRX ����

QmR IDOWRX ����

)UHT�rQFLD GD IDOWD GR SURGXWR HQWUHVVDIUD ����

�UHODFLRQDGD FRP D TXHVWmR HYHQWXDOPHQWH ����

DQWHULRU� FDGD PrV ��

FDGD VHPDQD ����

FDGD GLD ���

3UHIHUrQFLD GR YDUHMLVWD SULRULGDGH � TXDOLGDGH

SULRULGDGH � SUHoR

SULRULGDGH � JDUDQWLD QR DEDVWHFLPHQWR

)RQWH� 6&+(1.(/� ����� S� ������

&RPR VH SRGH YHU� SHOD DQiOLVH GR FRPSRUWDPHQWR GR YDUHMLVWD� GLYHUVRV IDWRUHV

OHYDP j FRQFOXVmR GH TXH R PHUFDGR GH KRUWDOLoDV QR PXQLFtSLR GH 1mR�0H�7RTXH

QmR HVWi FRQYHQLHQWHPHQWH DEDVWHFLGR� GHL[DQGR D GHVHMDU TXDQWR j TXDOLGDGH GRV

SURGXWRV H j IUHT�rQFLD GH DEDVWHFLPHQWR� DOJXQV YDUHMLVWDV SDJDULDP DWp PDLV SHOR

SURGXWR VH HOH IRVVH SURGX]LGR QR SUySULR PXQLFtSLR� 3RUWDQWR� D SRVVLELOLGDGH GH

FRQTXLVWD GH SDUWH GHVVH PHUFDGR HVWi DEHUWD� SRLV D PDLRULD GRV SURGXWRV DQDOLVDGRV

SURYrP GH RXWURV PXQLFtSLRV� R TXH DFDUUHWD XP SUHoR PDLRU SHOR YDORU GR IUHWH QHOH

HPEXWLGR�
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��6,08/$d®2�'(�352'8d®2�'(�+257$/,d$6�12�081,&Ì3,2�'(�1®2�
0(�7248(�

'H DFRUGR FRP R REMHWLYR GR SUHVHQWH DUWLJR� DSUHVHQWDP�VH RV UHVXOWDGRV GH

XP SURMHWR GH YLDELOLGDGH HFRQ{PLFD HODERUDGR D SDUWLU GD SHVTXLVD GH PHUFDGR

GHPRVWUDGD DQWHULRUPHQWH� 8PD VLPXODomR GH SURGXomR MXVWLILFD�VH� GHVVH PRGR� HP

IXQomR GD H[LVWrQFLD GH XPD ODFXQD QR PHUFDGR GH KRUWDOLoDV GR PXQLFtSLR GH 1mR�

0H�7RTXH�

'HQWUR GHVVH FRQWH[WR� DVVXPH�VH DV VHJXLQWHV SUHVVXSRVLo}HV� D H[LVWrQFLD GH

XPD iUHD GH � KD SDUD D VLPXODomR GH SURGXomR� GH XP JDOSmR U~VWLFR SDUD DEULJDU R

PDTXLQiULR� DUUHQGDPHQWR GD iUHD GH WHUUD H GR JDOSmR FRP YDORU HTXLYDOHQWH D

YLQWH VDFDV GH VRMD DR DQR� D GLVWkQFLD GH �� NP HQWUH R HVWDEHOHFLPHQWR H R PHUFDGR

YDUHMLVWD H R DWHQGLPHQWR GH� DSUR[LPDGDPHQWH� ��� GD GHPDQGD� SHORV YDUHMLVWDV�

GH DOIDFH� FHEROD� FHQRXUD� SLPHQWmR� UHSROKR H WRPDWH QRV SHUtRGRV GH VDIUD� H

VRPHQWH GH DOIDFH H GH WRPDWH QD HQWUHVVDIUD �FXOWLYR HP HVWXIDV��

��� 2UoDPHQWR H IOX[RV GH FDL[D

&RP EDVH QDV SUHVVXSRVLo}HV DVVXPLGDV� DSUHVHQWD�VH� QD 7DEHOD �� R RUoDPHQWR

GH GHVSHVDV H GH UHFHLWDV� DOpP GD UHFHLWD OtTXLGD REWLGD FRP EDVH QD VLPXODomR GH

SURGXomR GH � KD GH WHUUD GHVWLQDGR DR FXOWLYR GH KRUWDOLoDV�

7DEHOD � � 2UoDPHQWR GH GHVSHVDV H GH UHFHLWDV DQXDLV SDUD D SURGXomR GH KRUWDOLoDV

HP XP KHFWDUH GH WHUUD H D UHVSHFWLYD UHFHLWD OtTXLGD �5��
'HVSHVDV 5HFHLWDV 5HFHLWD OtTXLGD

$QR GH DWLYLGDGH �� DQR �� DQR HP

GLDQWH

�� DQR �� DQR HP

GLDQWH

�� DQR �� DQR HP

GLDQWH

$UUHQGDPHQWR ������ ������ $OIDFH � ������ � ������ � �

$QiOLVH GR VROR ����� ����� &HEROD � ������ � ������ � �

,QVXPRV � ������ � ������ &HQRXUD ������ ����� � �

ÐOHR GLHVHO ������ ������ 3LPHQWmR ������ ������ � �

6DOiULRV�HQFDUJRV � ������ � ������ 5HSROKR ������ ������ � �

0DQXWHQo}HV � ������ � ������ 7RPDWH � ������ � ������ � �

,PSRVWRV ������ ������

6XEWRWDO � ������ � ������

'HSUHFLDo}HV � ������ � ������

7RWDO � ������ � ������ 7RWDO �� ������ �� ������ � ������ � ������

)RQWH� 6&+(1.(/� ����� 7DEHODV ��� �� H ��� S� �����

1RWD� 9DORUHV GH VHWHPEUR GH �����
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1R SULPHLUR DQR GH DWLYLGDGHV� DV GHVSHVDV H DV UHFHLWDV VLPXODGDV VmR PHQRUHV

VH FRPSDUDGDV jV GR VHJXQGR DQR HP GLDQWH� HP IXQomR GH VH WHU FRQVLGHUDGR D

SURGXomR VRPHQWH D SDUWLU GR PrV GH DEULO�

&RQIRUPH VH REVHUYD QD 7DEHOD �� DV GHVSHVDV FRP DUUHQGDPHQWR� DQiOLVH GR

VROR� LQVXPRV SDUD SURGXomR� yOHR GLHVHO� VDOiULRV H HQFDUJRV� JDVWRV FRP

PDQXWHQo}HV H LPSRVWRV VREUH D SURGXomR VRPDP XP WRWDO GH 5� � ������ SDUD R

SULPHLUR DQR GH DWLYLGDGHV H GH 5� � ������ GR VHJXQGR DQR HP GLDQWH�

&RQVLGHUDQGR�VH D GHSUHFLDomR GRV EHQV� REWpP�VH XP WRWDO GH 5� � ������ H GH 5�

� ������� UHVSHFWLYDPHQWH�

2V YDORUHV UHVXOWDQWHV GD VLPXODomR GDV UHFHLWDV SURYHQLHQWHV GD YHQGD GDV

KRUWDOLoDV p� UHVSHFWLYDPHQWH� GH 5� �� ������ H GH 5� �� ������ SDUD R SULPHLUR

DQR H D SDUWLU GR VHJXQGR�

2 IOX[R GH FDL[D FRUUHVSRQGHQWH D XP SHUtRGR GH WULQWD DQRV
��

SRGH VHU

REVHUYDGR SHOD 7DEHOD ��

1R IOX[R GH FDL[D �7DEHOD ��� REVHUYD�VH R YDORU GR LQYHVWLPHQWR LQLFLDO� TXH

FRQVLVWH QD FRPSUD GH� XP WUDWRU� XP DUDGR� XP DXWRPyYHO SDUD WUDQVSRUWH GD

SURGXomR� XP FRQMXQWR GH HVWXIDV� HQWUH RXWURV �6&+(1.(/� ����� 7DEHOD ��� S�

����

2 FDSLWDO GH JLUR p R YDORU QHFHVViULR DR VXSULPHQWR GDV QHFHVVLGDGHV GH

UHFXUVRV ILQDQFHLURV SDUD R SDJDPHQWR GDV GHVSHVDV DQWHV GD YHQGD GRV SURGXWRV� 2

YDORU GH 5� � ������ p R FDSLWDO HVWLPDGR QHVWD VLPXODomR �LG��� S����� 3RU VHU XPD

DQiOLVH HFRQ{PLFD GH ORQJR SUD]R� H[FOXL�VH D GHSUHFLDomR GR YDORU GDV GHVSHVDV�

HYLWDQGR�VH� DVVLP� D GLVWRUomR GRV UHVXOWDGRV�

$V UHFHLWDV VmR PHQRUHV QR SULPHLUR DQR� VH FRPSDUDGR DR VHJXQGR H DRV

GHPDLV HP GLDQWH� FRPR WDPEpP DV GHVSHVDV� HP IXQomR GH QmR VH FRQVLGHUDU D

SURGXomR ORJR QR LQtFLR GR SULPHLUR DQR� $ SDUWLU GHVVH� VmR FRQVLGHUDGDV UHFHLWDV

LJXDLV H WDPEpP GHVSHVDV LGrQWLFDV� R TXH IDFLOLWD R FiOFXOR GD UHQWDELOLGDGH H QmR

LPSOLFD XPD GLVWRUomR GRV UHVXOWDGRV HVSHUDGRV�

6DEH�VH TXH XP EHP� DSyV R WpUPLQR GH VXD YLGD ~WLO� DLQGD SRVVXL XP YDORU�

FKDPDGR GH YDORU UHVLGXDO� 'HVVD IRUPD� QR IOX[R GH FDL[D �7DEHOD ��� HVVH DSDUHFH

FRPR XPD HQWUDGD GH FDSLWDO SDUD D HPSUHVD�

                                                 
��

2 IOX[R GH FDL[D IRL FRQVLGHUDGR SDUD WULQWD DQRV HP IXQomR GD YLGD ~WLO GR FRQMXQWR GH HVWXIDV LQFOXtGR QR

LQYHVWLPHQWR LQLFLDO� WDPEpP R WUDWRU H R DUDGR IRUDP FRQVLGHUDGRV GD PHVPD IRUPD SRU VHUHP SRXFR

XWLOL]DGRV� �6&+(1.(/� ����� S����
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7DEHOD � � )OX[R GH FDL[D ����� � ����� 5�
$QRV ,QYHVWLPHQWR &DSLWDO GH

*LUR

'HVSHVDV ���

'HSUHF�

5HFHLWDV 9DORU

5HVLGXDO

)OX[R /tTXLGR 9DORU

3UHVHQWH

$QR ]HUR �� ������ � ����� ��� ������� ��� �������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� �� ������ � ������ �� ������ �������� �� ������� ��������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� �� ������ � ������ �� ������ � ������ �� ������� ��������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ � ������

���� � ������ �� ������ � ������ �� ������ � ������

7RWDO 93/ �� ������

)RQWH� 6&+(1.(/ ������ 7DEHOD ��� S�����
1RWD� 9DORUHV GH VHWHPEUR GH �����

2 IOX[R OtTXLGR GHPRQVWUD D GLIHUHQoD HQWUH DV SURMHo}HV GDV VDtGDV H GDV

HQWUDGDV GH FDSLWDO QD HPSUHVD DR ORQJR GR WHPSR� -i R YDORU SUHVHQWH DSUHVHQWD

YDORUHV IXWXURV GR IOX[R OtTXLGR WUDQVIRUPDGRV HP YDORUHV DWXDLV� FRQVLGHUDQGR XPD

WD[D PtQLPD GH DWUDWLYLGDGH �70$�
��

�

2 SUHVHQWH WUDEDOKR� DWp R PRPHQWR� DVVXPLX D KLSyWHVH GH TXH R SUHoR GH

YHQGD GDV KRUWDOLoDV VHULD DTXHOH LQIRUPDGR SHORV YDUHMLVWDV� LVWR p� R TXH HVWHV SDJDP

DWXDOPHQWH �XPD KLSyWHVH RWLPLVWD�� 1R HQWDQWR� XPD SURGXomR QR PXQLFtSLR�

FRQFRUUHQGR FRP RV IRUQHFHGRUHV GH IRUD GR PXQLFtSLR� SRGHUi SURYRFDU XPD

                                                 
��

$ 70$� VHJXQGR &$6$52772 ),/+2 H .23,77.( ������ S� ���� FRQVLGHUD R UHWRUQR TXH SRGHULD VHU

DXIHULGR VH RV UHFXUVRV IRVVHP DSOLFDGRV HP RXWURV SURMHWRV RX DSOLFDo}HV ILQDQFHLUDV� 8WLOL]D�VH� QHVWH DUWLJR�

XP YDORU GH �� DR DQR FRPR 70$�
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UHGXomR QRV SUHoRV� 'HVWD IRUPD� DVVXPHP�VH RXWUDV GXDV KLSyWHVHV� XPD UHDOLVWD�

FRP XPD UHGXomR HP ��� QRV SUHoRV GDV KRUWDOLoDV� H XPD SHVVLPLVWD� FRP XPD

UHGXomR GH ��� QHVWHV� $ KLSyWHVH UHDOLVWD FRUUHVSRQGH D XPD UHGXomR HP ��� QRV

SUHoRV GDV KRUWDOLoDV� D SHVVLPLVWD� HP ����

1HVVH VHQWLGR� D 7DEHOD � PRVWUD R IOX[R OtTXLGR H R YDORU SUHVHQWH GHVVH

TXDQGR VH DVVXPH DV KLSyWHVH UHDOLVWD H SHVVLPLVWD� FRQVLGHUDQGR D PHVPD 70$ GD

KLSyWHVH RWLPLVWD�

7DEHOD � )OX[R GH FDL[D SDUD DV KLSyWHVHV UHDOLVWD H SHVVLPLVWD �5��
+LSyWHVH UHDOLVWD +LSyWHVH SHVVLPLVWD

$QRV )OX[R OtTXLGR 9DORU SUHVHQWH )OX[R OtTXLGR 9DORU SUHVHQWH

$QR ]HUR ��� ������� ��� ������� ��� ������� ��� �������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� �� ������� �� ������� �� ������� �� �������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ � ������

���� � ������ � ������ � ������ ������

���� �� ������� �������� �� ������� �� �������

���� � ������ � ������ � ������ ������

���� � ������ � ������ � ������ ������

���� � ������ � ������ � ������ ������

���� � ������ � ������ � ������ ������

���� � ������ ������ � ������ ������

���� � ������ ������ � ������ ������

���� � ������ ������ � ������ ������

���� � ������ ������ � ������ ������

���� � ������ ������ � ������ ������

���� �� ������ � ������ � ������ � ������

727$/ �� ������ � ������

)RQWH� 6&+(1.(/ ������ 7DEHOD ��� S� ���

1RWD� 9DORUHV GH VHWHPEUR GH �����
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��� $QiOLVH GD UHQWDELOLGDGH� FRPSDUDWLYR FRP D UHQWDELOLGDGH WUDGLFLRQDO
��

H

IRQWHV SDUD R ILQDQFLDPHQWR

8WLOL]DQGR RV PpWRGRV GH DQiOLVH GD UHQWDELOLGDGH� WHP�VH FRQGLo}HV GH DILUPDU

VH R SURMHWR p YLiYHO HFRQRPLFDPHQWH� VH SURSRUFLRQDUi XPD ERD UHQWDELOLGDGH H R

SHUtRGR TXH VHUi QHFHVViULR SDUD D UHFXSHUDomR GR FDSLWDO LQYHVWLGR�

8WLOL]DQGR R PpWRGR GH FiOFXOR GR YDORU SUHVHQWH OtTXLGR �93/�� UHSRUWDQGR�VH

j 7DEHOD �� DSRQWD�VH XP YDORU GH 5� �� ������� TXH PRVWUD VHU R SURMHWR YLiYHO

HFRQRPLFDPHQWH� GD PHVPD IRUPD TXH QDV KLSyWHVHV UHDOLVWD H SHVVLPLVWD� QDV TXDLV

R UHVXOWDGR VLPXODGR DSUHVHQWRX 5� �� ������ H 5� � ������� UHVSHFWLYDPHQWH

�7DEHOD ���

1HVVH PHVPR VHQWLGR� DWUDYpV GR PpWRGR GH DQiOLVH SHOD WD[D LQWHUQD GH

UHWRUQR �7,5�� FRP EDVH QR IOX[R GH FDL[D DSUHVHQWDGR QD 7DEHOD �� SURMHWD�VH XPD

UHQWDELOLGDGH GH ����� DR DQR� TXH VHUYH FRPR EDVH SDUD FRPSDUDomR FRP D 70$�

FRP R FXVWR GR FDSLWDO RX DOWHUQDWLYDV GH DSOLFDomR GH UHFXUVRV�

'D PHVPD IRUPD� VLPXORX�VH R FiOFXOR GD 7,5 QDV KLSyWHVHV DVVXPLGDV�

REWHQGR�VH XPD UHQWDELOLGDGH SRVVtYHO GH ����� H GH ���� DR DQR� UHVSHFWLYDPHQWH�

SDUD DV KLSyWHVHV UHDOLVWD H SHVVLPLVWD �6&+(1.(/� ����� S����� H DQH[RV��

$R FRQVLGHUDU� HQWUHWDQWR� R SHUtRGR GH UHFXSHUDomR GR FDSLWDO �35&� FRP EDVH

QXPD 70$ GH �� DR DQR� FRQVWDWD�VH TXH HVWH p GH RLWR� GR]H H YLQWH H VHLV DQRV�

UHVSHFWLYDPHQWH� SDUD DV KLSyWHVHV RWLPLVWD� UHDOLVWD H SHVVLPLVWD�

&RPR VH SRGH YHU� R UHWRUQR GR LQYHVWLPHQWR GDU�VH�i VRPHQWH D ORQJR SUD]R� R

TXH VH MXVWLILFD SHOR DOWR LQYHVWLPHQWR LQLFLDO HP PDTXLQiULR H SHOR QmR

DSURYHLWDPHQWR GHVWH GH IRUPD PDLV LQWHQVD� FRPR QR FDVR GR WUDWRU� GR DUDGR H GR

SUySULR YHtFXOR� R TXH DFDUUHWD XP HQRUPH FXVWR SDUD D HPSUHVD�

3RU RXWUR ODGR� DVVXPLQGR�VH D VXSRVLomR GH TXH R SURGXWRU UXUDO Mi SRVVXD R

PDTXLQiULR QHFHVViULR� HVWH Vy WHULD XP JDVWR FRP R LQYHVWLPHQWR LQLFLDO QD FRPSUD

GH XP FRQMXQWR GH HVWXIDV TXH� FRQIRUPH 6&+(1.(/ �LG�� 7DEHOD �� S� ���� ILFDULD

HP 5� � �������

3RUWDQWR� DSOLFDQGR R PpWRGR GR 35&� Mi QR ILQDO GR VHJXQGR DQR� R SURGXWRU

UHFXSHUDULD R FDSLWDO LQYHVWLGR QD KLSyWHVH RWLPLVWD� FRP DV KLSyWHVHV UHDOLVWD H

SHVVLPLVWD� OHYDULD GH WUrV H TXDWUR DQRV� UHVSHFWLYDPHQWH� 1HVVH FRQWH[WR� R

SURGXWRU UXUDO XWLOL]DULD GH XPD IRUPD PDLV FRPSOHWD R PDTXLQiULR GLVSRQtYHO QD

                                                 
��

7HUPR XWLOL]DGR QHVVH DUWLJR SDUD GHVWDFDU D UHQWDELOLGDGH VREUH D SURGXomR GH FXOWXUDV WUDGLFLRQDLV QR

PXQLFtSLR� FRPR DV FXOWXUDV GH VRMD H GH WULJR� SRU H[HPSOR�
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VXD SURSULHGDGH� GHVWLQDQGR DSHQDV � KD GH WHUUD SDUD D SURGXomR GH KRUWDOLoDV�

REWHQGR� GHVVD IRUPD� XPD HVWDELOLGDGH QD UHQGD GR HVWDEHOHFLPHQWR�

2V SURGXWRUHV SRGHUmR SURGX]LU WULJR H VRMD� PDV ILFDUmR PXLWR DTXpP GR TXH

SRGHULDP REWHU FRP D SURGXomR GH KRUWDOLoDV TXH� FRQIRUPH D 7DEHOD � PRVWUD� D

SDUWLU GR VHJXQGR DQR GH DWLYLGDGHV� IRUQHFH XPD UHFHLWD OtTXLGD GH 5� � ������� R

TXH GHPRQVWUD XPD SURGXWLYLGDGH GR FDSLWDO TXDVH TXLQ]H YH]HV PDLRU VH

FRPSDUDGD j SURGXomR GH VRMD H GH WULJR�

(P SDUWH� HVVD GLIHUHQoD GD UHFHLWD OtTXLGD HQWUH D SURGXomR GH KRUWDOLoDV H D

SURGXomR GH FXOWXUDV WUDGLFLRQDLV GHYH�VH DR JUDQGH YROXPH GH FDSLWDO H[LJLGR HP

XPD iUHD GH WHUUD EHP PHQRU� LVWR p� HTXLYDOH D GL]HU TXH� SDUD VH LJXDODU j UHFHLWD

OtTXLGD GD SURGXomR GH KRUWDOLoDV HP � KD GH WHUUD� VHULDP QHFHVViULRV HP WRUQR GH

TXLQ]H KHFWDUHV FRP D SURGXomR GH VRMD H GH WULJR� ,VVR SURYD TXH R SHTXHQR

SURGXWRU UXUDO SUHFLVD EXVFDU XPD DOWHUQDWLYD QHVVH VHQWLGR�

)LQDQFLDPHQWRV SDUD SURMHWRV QHVVD iUHD SRGHP VHU REWLGRV MXQWR DR )HDSHU
��

�

VH R SURGXWRU WLYHU iUHD Pi[LPD GH � KD GH WHUUD� j WD[D GH MXURV GH �� DR DQR� SDUD

SDJDPHQWR HP VHLV DQRV H FRP FDUrQFLD GH GRLV DQRV�

��&216,'(5$d¯(6�),1$,6�

6DEHQGR�VH TXH GLYHUVRV SHTXHQRV HVWDEHOHFLPHQWRV UXUDLV SDVVDP SRU

GLILFXOGDGHV ILQDQFHLUDV QR JHUHQFLDPHQWR GH VXDV UHFHLWDV H GHVSHVDV� LPS}HP�VH

RSo}HV GH GLYHUVLILFDomR GD SURGXomR DJUtFROD� D SDUWLU� SRU H[HPSOR� GD ROHULFXOWXUD�

TXH SURSRUFLRQD UHQGDV HVWiYHLV DR ORQJR GR DQR DR SURGXWRU�

3HOR HVWXGR GD ROHULFXOWXUD EUDVLOHLUD� REVHUYRX�VH TXH D SURGXomR ROHUtFROD HVWi

HP IUDQFD H[SDQVmR� TXH DV WpFQLFDV GH SURGXomR HVWmR VHQGR DSHUIHLoRDGDV�

SURPRYHQGR D GLPLQXLomR QD GHSHQGrQFLD WHFQROyJLFD H[WHUQD H R DXPHQWR GD

SURGXWLYLGDGH QRV ~OWLPRV DQRV� $OpP GHVVHV IDWRUHV� DR ODGR GR PHUFDGR GH

SURGXWRV LQ QDWXUD� DSDUHFH D H[SDQVmR GD DJURLQG~VWULD QHVVD GpFDGD�

3RU RXWUR ODGR� QR PXQLFtSLR GH 1mR�0H�7RTXH� D SURGXomR GH KRUWDOLoDV DLQGD

p LQVXILFLHQWH VH FRPSDUDGD jV GHPDLV FXOWXUDV WHPSRUiULDV� FRPR VRMD� WULJR H PLOKR�

SRU PHLR GRV UHVXOWDGRV GHPRQVWUDGRV SHOR TXHVWLRQiULR DSOLFDGR DRV YDUHMLVWDV

ORFDLV� FRQFOXL�VH TXH H[LVWH PHUFDGR SDUD D FRPHUFLDOL]DomR GD SURGXomR ROHUtFROD�

'HVWDFD�VH� DLQGD� D FULDomR GD &HQWUDO GH $EDVWHFLPHQWR �&HDVD� HP 3DVVR )XQGR�

TXH DSRQWD XPD WHQGrQFLD GH H[SDQVmR GD ROHULFXOWXUD QD UHJLmR�

                                                 
��

)XQGR GH $SRLR DR 'HVHQYROYLPHQWR GRV 3HTXHQRV (VWDEHOHFLPHQWRV 5XUDLV GR JRYHUQR GR HVWDGR GR 5LR

*UDQGH GR 6XO� ,QIRUPDo}HV REWLGDV QD (PDWHU GH 3DVVR )XQGR�56�
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1HVVH VHQWLGR� FRP D VLPXODomR GH SURGXomR GH KRUWDOLoDV QR PXQLFtSLR GH
1mR�0H�7RTXH� WHYH�VH FRQGLo}HV GH HIHWXDU XPD DQiOLVH GD UHQWDELOLGDGH H GH
YHULILFDU R SHUtRGR GH UHFXSHUDomR GR LQYHVWLPHQWR� $VVXPLQGR�VH� SULPHLUDPHQWH�
XPD KLSyWHVH RWLPLVWD� LVWR p� SUHoRV GDV KRUWDOLoDV LJXDLV� FKHJRX�VH D XPD
UHQWDELOLGDGH GH ����� DR DQR H GH FDSLWDO UHFXSHUDGR QR RLWDYR DQR� (QWUHWDQWR�
TXDQGR VH DVVXPH XPD UHGXomR QR SUHoR GDV KRUWDOLoDV HP ��� H ��� �KLSyWHVHV
UHDOLVWDV H SHVVLPLVWDV�� REWpP�VH XPD UHQWDELOLGDGH GH ���O� H ����� VHQGR
QHFHVViULRV �� H �� DQRV� UHVSHFWLYDPHQWH� SDUD D UHFXSHUDomR GR FDSLWDO LQYHVWLGR�
3RUWDQWR� PHVPR TXH RFRUUHVVH XPD TXHGD QRV SUHoRV� R SURGXWRU DLQGD WHULD XPD
UHQWDELOLGDGH DFLPD GR FXVWR GR VHX FDSLWDO �70$�� SRUpP QXP SHUtRGR
UHODWLYDPHQWH ORQJR SDUD UHFXSHUDU R TXDQWXP GH FDSLWDO LQYHVWLGR�

3RGH�VH DVVXPLU D VXSRVLomR GH TXH R SURGXWRU Mi SRVVXD R PDTXLQiULR� RX VHMD�
HOH Mi HVWDULD FXOWLYDQGR DWXDOPHQWH FXOWXUDV WUDGLFLRQDLV� FRPR VRMD H WULJR� H GHFLGD
GHVWLQDU � KD GH WHUUD SDUD R FXOWLYR GH KRUWDOLoDV� 2 UHVXOWDGR SURYHQLHQWH GD
VLPXODomR FRP HVWD VXSRVLomR LQGLFRX TXH R SURGXWRU OHYDULD DSHQDV GRLV� WUrV H
TXDWUR DQRV SDUD UHFXSHUDU R LQYHVWLPHQWR LQLFLDO QDV KLSyWHVHV RWLPLVWDV� UHDOLVWD H
SHVVLPLVWD� UHVSHFWLYDPHQWH� (� FRPSDUDQGR D SURGXWLYLGDGH SRU KHFWDUH GD
SURGXomR GH VRMD H WULJR FRP D SURGXomR GH KRUWDOLoDV� R SURGXWRU SRGHULD REWHU
XPD UHFHLWD OtTXLGD TXLQ]H YH]HV PDLRU FRP D ~OWLPD HP XPD PHVPD iUHD�

1HVVH FRQWH[WR� R SHTXHQR SURGXWRU UXUDO SUHFLVD VH DGHTXDU j QRYD UHDOLGDGH
GD DJULFXOWXUD EUDVLOHLUD� UHYHU VXD FRQFHSomR VREUH SURGXomR DJUtFROD H UHFRUUHU jV
DOWHUQDWLYDV TXH SRVVDP HYLWDU R VHX HQGLYLGDPHQWR H SUySULD D IDOrQFLD GR
HVWDEHOHFLPHQWR�

5()(5È1&,$6�%,%/,2*5É),&$6�

$18É5,2 (67$7Ì67,&2 ����� 5LR *UDQGH GR 6XO ������� 3RUWR $OHJUH� )XQGDomR
GH (FRQRPLD H (VWDWtVWLFD� Y� ���

&$6$52772 ),/+2� 1HOVRQ H .23,77.(� %UXQR +DUPXW ������� $QiOLVH GH
,QYHVWLPHQWRV� PDWHPiWLFD ILQDQFHLUD� HQJHQKDULD HFRQ{PLFD H WRPDGD GH GHFLVmR� �
HG� 6mR 3DXOR� (G� 5HYLVWD GRV 7ULEXQDLV� ��� S�

&2%%( 5REHUWR 9LFHQWH H -$%8216.,� 5DIDHO (XULGHV ������� $ LPSRUWkQFLD
HFRQ{PLFD H VRFLDO GDV SODQWDV ROHUtFRODV� ,Q� )(55(,5$� 0� (� HW DO� �������
6,03Ð6,2 62%5( 1875,d®2 ( $'8%$d®2 '( +257$/,d$6� $QDLV���
3LUDFLFDED� $VVRFLDomR EUDVLOHLUD SDUD SHVTXLVD GD SRWDVVD H GR IRVIDWR� ��� S�

(0%5$3$ ������� 3URJUDPD QDFLRQDO GH SHVTXLVD VREUH ROHUtFRODV� %UDVtOLD� (G�
(L[R� ��� S�
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),/*8(,5$� )HUQDQGR $QW{QLR 5HLV ������� 0DQXDO GH ROHULFXOWXUD� FXOWXUD H

FRPHUFLDOL]DomR GH KRUWDOLoDV� � HG� 6mR 3DXOR� (G� $JURQ{PLFD &HUHV� Y� �� ���S�

6&+(1.(/� $OGHPLU ������� $ ROHULFXOWXUD FRPR XPD RSomR SDUD R SHTXHQR

HVWDEHOHFLPHQWR UXUDO� D SRVVLELOLGDGH GH SURGXomR SDUD R PHUFDGR 1mR�0H�

7RTXHQVH� 3DVVR )XQGR� 83)�)($� �0RQRJUDILD��
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$%675$&7

7+( 2/(5,&8/785( $6 $1 237,21 72 7+( 60$// 585$/ (67$%/,6+0(17�

7+( 352'8&7,21 3266,%,/,7< )25 7+( 1®2�0(�7248(16( 0$5.(7

7KLV DUWLFOH VKRZV D SURGXFWLRQ DOWHUQDWLYH IRU WKH VPDOO UXUDO HVWDEOLVKPHQW

WKDW� PDQ\ WLPHV� SUHVHQWV ILQDQFLDO GLILFXOWLHV EHFDXVH RI WKH XQVWDEOH JDLQV GHULYLQJ

IURP WKH WUDGLWLRQDO FXOWXUDO SURGXFWLRQ� ,W LV SRLQWHG RXW WKH ROHULFXOWXUH DV DQ RSWLRQ

WR WKH GLYHUVLILFDWLRQ RI WKLV SURGXFWLRQ� ZKLFK LV IRXQG LQ DEVROXWH H[SDQVLRQ LQ WHUPV

RI %UD]LO DQG UHJLRQ� %\ PHDQV RI D JUHHQHU\ VLPXODWLRQ SURGXFWLRQ� SUHVHQWLQJ FRVW

EXGJHWV� FDVKLHU IOX[� SURILWDEOH DQDO\VLV DQG D FRPSDUDWLYH ZLWK WKH FXOWXUDO

SURGXFWLRQ� DV VR\D DQG ZKHDW� ZH FRQFOXGH WKDW WKDW SURGXFWLRQ SURYLGHV D ELJJHU

SURGXFWLYLW\ LQ WKH VDPH DUHD� ZKLFK GHPRQVWUDWHV WKH QHFHVVLW\ RI WKH SURGXFHU WR

UHYLHZ WKH SXUSRVH RI KLV HVWDEOLVKPHQW DQG DGDSWLQJ� LQ WKLV ZD\� WR WKH QHZ UHDOLW\ RI

WKH %UD]LOLDQ DJULFXOWXUH�

.H\�ZRUGV� DJULFXOWXUDO SURGXFWLRQ� GLYHUVLILFDWLRQ� ROHULFXOWXUH�

5(680(1

/$ 2/(5,&8/785$ &202 81$ 23&,Ð1 3$5$ (/ 3(48(f2

(67$%/(&,0,(172 585$/� /$ 326,%,/,'$' '( 352'8&&,Ð1 3$5$ (/

0(5&$'2 1®2�0(�7248(16(

(Q HO SUHVHQWH DUWtFXOR� VH PXHVWUD XQD DOWHUQDWLYD GH SURGXFFLyQ SDUD HO

SHTXHxR HVWDEOHFLPLHQWR UXUDO� TXH PXFKDV YHFHV� SUHVHQWD GLILFXOWDGHV ILQDQFHLUDV SRU

FDXVD GH ODV UHQWDV LQHVWDEOHV SURYHQLHQWHV GH OD SURGXFFLyQ GH FXOWXUDV WUDGLFLRQDOHV�

6H GHVWDFD OD ROHULFXOWXUD FRPR RSFLyQ SDUD XQD GLYHUVLILFDFLyQ GH HVD SURGXFFLyQ� OD

FXDO VH HQFXHQWUD HQ SOHQD H[SDQVLyQ HQ %UDVLO \ VX UHJLyQ� 3RU PHGLR GH XQD

VLPXODFLyQ GH SURGXFFLyQ GH KRUWDOL]DV� VH SUHVHQWDQ SUHYLVLRQHV GH FRVWHV� PRYLPLHQWR

GH FDMD� DQiOLVLV GH UHQWDELOLGDG \ XQD FRPSDUDFLyQ FRQ OD SURGXFFLyQ GH FXOWXUDV�

FRPR OD VRMD \ HO WULJR� &RPR FRQFOXVLyQ HVWD SURGXFFFLyQ SURSRUFLRQD XQD

SURGXFWLYLGDG PXFKR PD\RU HQ XQD PLVPD iUHD� OR TXH GHPXHVWUD OD QHFHVLGDG TXH HO

SURGXFWRU WLHQH TXH DQDOL]DU SDUD FRQVHJXLU VX HVWDEOHFLPLHQWR \ DGRSWDU QXHYDV

DOWHUQDWLYDV GH SURGXFFLyQ� DGHFXiQGRVH� GH HVWD IRUPD� D OD QXHYD UHDOLGDG GH OD

DJULFXOWXUD EUDVLOHxD�

3DODYUDV�FODYH� SURGXFFLyQ DJUtFROD� GLYHUVLILFDFLyQ� ROHULFXOWXUD�


