
P GRV PDLRUHV GHVDILRV TXH VH
DSUHVHQWDP SDUD R %UDVLO QHVWD
YLUDGD GH VpFXOR p R GR GHVHP�
SUHJR� 2 UHGX]LGR ULWPR GH
FUHVFLPHQWR HFRQ{PLFR YHULIL�

FDGR QDV GXDV ~OWLPDV GpFDGDV� DV QRYDV
WHQGrQFLDV WHFQROyJLFDV H JHUHQFLDLV H D
LQIOH[LELOLGDGH H LPSUHYLVLELOLGDGH WUD]LGDV
SRU XPD OHJLVODomR WUDEDOKLVWD REVROHWD H[�
SOLFDPR DXPHQWR GDV WD[DV GHGHVHPSUHJR
QHVWD GpFDGD� TXH VH VREUHS}H j FRQKHFLGD
SHUGD GH TXDOLGDGH QD JHUDomR GH SRVWRV
GH WUDEDOKR� ([LVWHP SRXFDV G~YLGDV GH TXH
D UHWRPDGD GR FUHVFLPHQWR HFRQ{PLFR H D
IOH[LELOL]DomR GD OHJLVODomR WUDEDOKLVWD VmR
UHTXLVLWRV LQGLSHQViYHLV SDUD D UHGXomR GR
GHVHPSUHJR QR SDtV�

&RQWXGR� DV GLILFXOGDGHV GH FRRUGHQDomR H
R WHPSR HQYROYLGRV QD IOH[LELOL]DomR GR
PHUFDGR GH WUDEDOKR H QD UHWRPDGD GR
FUHVFLPHQWR GD HFRQRPLD WrP FRQGX]LGR j
EXVFD GH DOWHUQDWLYDV PDLV LPHGLDWDV� $V
FKDPDGDV SROtWLFDV DWLYDV GH PHUFDGR GH
WUDEDOKR EXVFDP UHGX]LU RV GHVDMXVWHV HQWUH
RIHUWD H GHPDQGD SRU WUDEDOKR� (QYROYHP
WDQWR PHGLGDV GHVWLQDGDV D UHGX]LU R GH�
VHPSUHJR IULFFLRQDO H GHVHPSUHJR GH JUX�
SRV HVSHFtILFRV� FRPR RV MRYHQV H DTXHOHV
TXH HVWmR GHVHPSUHJDGRV SRU PXLWR WHP�
SR� TXDQWR SROtWLFDV GH WUHLQDPHQWR H LQL�
FLDWLYDV TXH YLVHP D FULDomR GLUHWD GH
HPSUHJRV�

1HVWH JUXSR GH SROtWLFDV� XP LQWHUHVVH HV�
SHFLDO UHFDL VREUH DV SROtWLFDV GHVWLQDGDV D
FULDU HPSUHJRV GLUHWDPHQWH� TXH HQJOREDP
WDQWR D JHUDomR GH HPSUHJRV SHOR VHWRU
S~EOLFR� FRPR LQFHQWLYRV SDUD TXH R VHWRU
SULYDGR DEVRUYD PDLV PmR�GH�REUD� (VWHV
LQFHQWLYRV VmR PXLWDV YH]HV GHVHQKDGRV
HVSHFLILFDPHQWH SDUD D EVRUomR GHPmR�GH�
REUD QmR TXDOLILFDGD� H SRGHP VHU DFRSOD�
GRV D SURJUDPDV GH TXDOLILFDomR TXH
LQFUHPHQWHP D SURGXWLYLGDGH GD PmR�GH�
REUD�

8PD SULPHLUD OLQKD GH DWXDomR p R DSRLR D
VHJPHQWRV GD HFRQRPLD TXH VmR LQWHQVLYRV
HP PmR�GH�REUD� $ PDLV KRUL]RQWDO GHVWDV
SROtWLFDV p D TXH SURSXJQD R DSRLR jV SH�
TXHQDV H PLFUR HPSUHVDV� WUDGLFLRQDOPHQWH
LQWHQVLYDV HP WUDEDOKR� HP YLUWXGH GH VXDV
FRQKHFLGDV GLILFXOGDGHV GH DFHVVR DR PHU�
FDGR GH FDSLWDLV� 3ROtWLFDV TXH WHQKDP
FRPR REMHWLYR H[SOLFtWR D JHUDomR GH HP�
SUHJRV PLQLPDPHQWH EHP UHPXQHUDGRV
QmR WrP RXWUD DOWHUQDWLYD UHDOLVWD VH QmR R
DSRLR D SHTXHQD H PpGLD HPSUHVD�

$ DPSOLDomR GRV LQYHVWLPHQWRV HP LQIUD�HV�
WUXWXUD WDPEpP SRGH VH FRQVWLXLU HP XPD
LPSRUWDQWH IRQWH GH JHUDomR GH HPSUHJRV�
0DLV GR TXH LVVR� HVWD LQIUD�VHWUXWXUD SUR�
GXWLYD ID] FRP TXH DXPHQWH D SURGXWLYLGD�
GH PDUJLQDO GR WUDEDOKR DWUDYpV GR
DXPHQWR GD SURGXWLYLGDGH JOREDO GD HFR�
QRPLD� ,QYHVWLPHQWRV HP HVWUDGDV� HOHWULIL�
FDomR� LUULJDomR� VDQHDPHQWR EiVLFR HWF���
UHGX]HP D LQFLGrQFLD GH GRHQoDV H GLPL�
QXHP RV FXVWRV GH WUDQVSRUWH� DWXDQGR�
HQILP� SDUD DXPHQWDU D FRPSHWLWLYLGDGH VLV�
WrPLFD GD HFRQRPLD� DR PHVPR WHPSR HP
TXH JHUDP HPSUHJRV� $ SRVVLELOLGDGH GH
SDUFHULDV HQWUH RV VHWRUHV S~EOLFR H SULYDGR
IRUDP DPSOLDGDV FRP DV UHFHQWHV UHIRUPDV
GD &RQVWLWXLomR EUDVLOHLUD� DEULQGR D SHUV�
SHFWLYD GH FRQFUHWL]DomR GHVWHV LQYHVWLPHQ�
WRV� DWp HQWmR DIDVWDGD HP IXQomR GD
UHVWULomR RUoDPHQWiULD GR JRYHUQR H GD
OLPLWDomR FRQVWLWXFLRQDO j DWXDomR GR VHWRU
SULYDGR�

2 FUpGLWR H� HVSHFLDOPHQWH� R FUpGLWR SDUD
LQYHVWLPHQWRV GH ORQJR SUD]R p XP GRV
LQVWUXPHQWRV HVVHQFLDLV SDUD YLDELOL]DU D JH�
UDomR GH HPSUHJRV� 1R %UDVLO� D RIHUWD GH
ILQDQFLDPHQWR SULYDGR GH ORQJR SUD]R IRL
SUDWLFDPHQWH QXOD QDV ~OWLPDV GpFDGDV H
GHYH PDQWHU�VH UHODWLYDPHQWH UHWUDtGD QRV
SUy[LPRV DQRV� HQTXDQWR D GHPDQGD VH�
JXLUi SUHVVLRQDGD SRU IRUoD GRV DMXVWDPHQ�
WRV QR VHWRU SURGXWLYR TXH VH ID]HP
QHFHVViULRV GLDQWH GDV UHIRUPDV HFRQ{PL�
FDV GHVWD GpFDGD� &DEH OHPEUDU TXH� FRPR
Mi PHQFLRQDGR� D HILFiFLD PHVPD GHVWDV
UHIRUPDV GR SRQWR GH YLVWD PLFURHFRQ{PL�
FR Vy SRGH VHU SOHQDPHQWH DOFDQoDGD QD
SUHVHQoD GH XP VLVWHPD ILQDQFHLUR FDSDFL�
WDGR SDUD SURPRYHU DV UHDORFDo}HV UHTXH�
ULGDV GH FDSLWDO HQWUH RV VHWRUHV� 1D
DXVrQFLD GHVWH VLVWHPD� R DOFDQFH GRV UHVXO�
WDGR DOPHMDGRV GHSHQGHULD GH DOJXPD DomR
FRPSHQVDWyULD GR HVWDGR�

1R %UDVLO� JUDQGH SDUWH GHVWD DomR VH Gi
GLUHWDPHQWH DWUDYpV GD DORFDomR GH FUpGLWR
SHORV EDQFRV IHGHUDLV GH GHVHQYROYLPHQWR�
HP HVSHFLDO SHOR %1'(6� TXH JHUH SDUWH GD
SRXSDQoD FRPSXOVyULD GH ORQJR SUD]R GR
SDtV�

( QHVVH FRQWH[WR TXH GHYH VHU H[DPLQDGD R
SURJUDPD GHJHUDomR GHHPSUHJRV� 3URHP�
SUHJR� XP FRQMXQWR GH SURMHWRV GH LQYHVWL�
PHQWR HVFROKLGR SHOR %1'(6 SDUD VHU

$ RSLQLmR GRV $WRUHV � -26e *8,/+(50( $/0(,'$ '26 5(,6

3URHPSUHJR ² 8PD 3ROtWLFD &RPSHQVDWyULD 1HFHVViULD

2 DXWRU p FRRUGHQDGRU GD 8QLGDGH GH 3ROtWLFD (FRQ{PLFD

GD &1,�
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ILQDQFLDGR� FRP R REMHWLYR H[SOtFLWR GH
JHUDU HPSUHJRV� FDUDFWHUL]DQGR XPD DomR
FRPSHQVDWyULD LPSRUWDQWH HP XP PR�
PHQWR GH WUDQVIRUPDo}HV QD HVWUXWXUD
SURGXWLYD EUDVLOHLUD� $ SULPHLUD YHUVmR GR
SURJUDPD� TXH IRL D SUHVHQWDGR DR &RGH�
IDW HP ����� FRQWHPSODYD GLYHUVRV SURMH�
WRV GH LQYHVWLPHQWRV HP LQIUDHVWUXWXUD
HFRQ{PLFD H VRFLDO� QR YDORU WRWDO GH 5� �
ELOK}HV H IRL ILQDQFLDGD SRU UHFXUVRV GR
)$7 H GR %1'(6� DOpP GD FRQWUDSDUWLGD
GRV LQYHVWLGRUHV�

2 VHJXQGR SURJUDPD� UHFHQWHPHQWH
DSURYDGR� FRQWHPSOD QRYDPHQWH LQYHVWL�
PHQWRV JOREDLV GH 5� � ELOK}HV� H WHP
XPD HVWUXWXUD GH ILQDQFLDPHQWR VHPH�
OKDQWH DR GR SULPHLUR SURJUDPD� (QIRFD
VHWRUHV IRUWHPHQWH JHUDGRUHV GH HPSUHJR
FRPR VD~GH� SHTXHQDV HPSUHVDV H RX�
WURV� 0DV QmR GHL[D GH SULRUL]DU D HOHYDomR
GD SURGXWLYLGDGH D ORQJR SUD]R� FRP IRUWH
LQFOLQDomR SDUD R LQYHVWLPHQWR GH LQIUD�HV�
WUXWXUD HFRQ{PLFD H VRFLDO� HQJOREDQGR
SURMHWRV QDV iUHDV GH HQHUJLD� WHOHFRPX�
QLFDo}HV� LQIUD�HVWUXWXUD YLiULD H FRQVWUX�
omR QDYDO H HGXFDomR� +i� SRUWDQWR� XP
HTXLOtEULR DGHTXDGR HQWUH RV SULQFLSDLV
REMHWLYRV D VHUHP DOFDQoDGRV SRU SROtWLFDV
GHVWH WLSR�

$ HVFROKD GH iUHDV H VHWRUHV� HQWUHWDQWR�
FRPR QmR SRGHULD GHL[DU GH VHU� UHYHOD SULR�
ULGDGHV TXH SRGHP� QR PtQLPR� VHU REMHWR

GH GLVFXVVmR� 'H XP ODGR� FRQVWDWD�VH D
DXVrQFLD� QD OLVWD GH SULRULGDGHV� GH VHWRUHV
H VXEVHWRUHV LQGXVWULDLV TXH IRUDP IRUWH�
PHQWH DWLQJLGRV SHOD FRPELQDomR GH DEHU�
WXUD FRPHUFLDO H YDORUL]DomR FDPELDO QHVWD
GpFDGD� TXH RV REULJRX D XP IRUWH DMXVWH
QRV QtYHLV GH HPSUHJR� $OJXQV GHVWHV VHJ�
PHQWRV IRUDP FRQWHPSODGRV QD SULPHLUD
YHUVmR GR 3URHPSUHJR� 3RGHULD VH DUJX�
PHQWDU TXH D UHFHQWH PXGDQoD GH UHJLPH
FDPELDO WHYH HIHLWRV SRVLWLYRV VREUH ERD
SDUWH GHVWHV VHWRUHV� WRUQDQGR GHVQHFHVVi�
ULDV PHGLGDV GH HVWtPXOR FRPR DV DTXL SUH�
FRQL]DGDV� 0DV R SURFHVVR GH UHWRPDGD QD
JHUDomR GH HPSUHJRV GHSHQGH� HP JHUDO�
GH XPD UHHVWUXWXUDomR PDLV SURIXQGD TXH
UHTXHU� SRU VXD YH]� LQYHVWLPHQWRV QmR GHV�
SUH]tYHLV HP FDSLWDO IL[R� TXH QHFHVVDULD�
PHQWH WRPDP WHPSR� TXDQGR SRGHP VHU
FRQFUHWL]DGRV� 3RU RXWUR ODGR� DOJXPDV
iUHDV HVFROKLGDV WrP SRXFD RX QHQKXPD
UHODomR FRP D JHUDomR GH HPSUHJRV � PRG�
HUQL]DomR GDV DGPLQLVWUDo}HV WULEXWiULDV
PXQLFLSDLV� SRU H[HPSOR �� HQTXDQWR RX�
WUDV� FRPR WHOHFRPXQLFDo}HV� DSHVDU GH
PXLWR LPSRUWDQWHV� WDOYH] SXGHVVHP� HP
YLVWD GD SUySULD SHUVSHFWLYD GH UHQWDELOLGD�
GH� VHU FDSD]HV GH DODYDQFDU UHFXUVRV GH
RXWUDV IRQWHV� 'H WRGR PRGR� PHVPR GLV�
FRUGDQGR GH DOJXPDV HVFROKDV� QmR VH
SRGH QHJDU TXH R SURJUDPD p EHP IRFDGR
H TXH VXD LPSOHPHQWDomR p LPSRUWDQWH
SDUD D JHUDomR GHHPSUHJRV D FXUWR H ORQJR
SUD]RV�
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