
SULQFLSDO GHVDILR HP UHODomR DR
VHWRU DXWRPRWLYR QR SUHVHQWH
PRPHQWR FRQVLVWH HP IRUPXODU
XPD HVWUDWpJLD TXH HVWLPXOH R
FUHVFLPHQWR HFRQ{PLFR� D

PRGHUQL]DomR GDV HPSUHVDV H D EXVFD GD
FRPSHWLWLYLGDGH LQWHUQDFLRQDO GH WRGD D FD�
GHLD SURGXWLYD� DVVRFLDGRV DR GHVHQYROYL�
PHQWR VRFLDO� HVSHFLDOPHQWH j JHUDomR GH
HPSUHJRV H j GLVWULEXLomR GH UHQGD�

$ FRPELQDomR GR SURFHVVR DFHOHUDGR H LQ�
GLVFULPLQDGR GH DEHUWXUD FRPHUFLDO �UHIOHWL�
GR QRV HOHYDGRV GpILFLWV QD EDODQoD
FRPHUFLDO GR VHWRU�� FRP VXFHVVLYDV SROtWL�
FDV PRQHWiULDV H ILVFDLV UHVWULWLYDV DR ORQJR
GRV DQRV ��� DJUDYDGDV SHOD YDORUL]DomR
DUWLILFLDO GR FkPELR QR SHUtRGR PDLV UHFHQ�
WH� WrP SURPRYLGR JUDQGH YXOQHUDELOLGDGH
GD HFRQRPLD EUDVLOHLUD jV RVFLODo}HV GD HFR�
QRPLD LQWHUQDFLRQDO H DOWHUDGR EUXVFDPHQ�
WH R DPELHQWH HP TXH VH PRYHP DV
HPSUHVDV GR VHWRU�

1mR H[LVWHP FRQGLo}HV GXUDGRXUDV SDUD R
FUHVFLPHQWR GRV LQYHVWLPHQWRV SURGXWLYRV�
VH RV MXURV FRQWLQXDUHP WmR DOWRV� 6H� SRU
XP ODGR� MXURV HOHYDGRV DMXGDP D WUD]HU
FDSLWDO GH HPSUpVWLPR LQWHUQDFLRQDO� SRU
RXWUR� GHVLQFHQWLYDP R LQYHVWLPHQWR SUR�
GXWLYR LQWHUQR H D YLQGD GH XP YROXPH
PDLRU GH LQYHVWLPHQWRV H[WHUQRV� JHUDQGR
UHWUDomR GR QtYHO GH DWLYLGDGH HFRQ{PLFD�

7DQWR LVWR p YHUGDGH� TXH XPD VpULH GH
LQYHUV}HV DQXQFLDGDV QR VHWRU DXWRPRWLYR
ORJR DSyV D HGLomR GD PHGLGD SURYLVyULD
TXH HVWDEHOHFHX R QRYR UHJLPH DXWRPRWUL]
HVWmR KRMH VHQGR VXVSHQVDV RX UHWDUGDGDV�
DSyV D FULVH DVLiWLFD H D HGLomR GR 3DFRWH
)LVFDO�

2 SURFHVVR GH UHHVWUXWXUDomR SURGXWLYD� VR�
PDGR jDEHUWXUD H[WHUQD DFHOHUDGD� YHP FRQ�
WULEXLQGR SDUD R DXPHQWR GR GHVHPSUHJR H
GHVLQGXVWULDOL]DomR GR VHWRU� SDUWLFXODUPHQWH
QR VHJPHQWR GH DXWRSHoDV� $ GLPHQVmR GR
GHVHPSUHJR SRGH VHU DIHULGD SHORV QtYHLV GH
SRVWRV GH WUDEDOKR QR VHWRU� (P ����� RV
IDEULFDQWHV GH SHoDV HPSUHJDYDP �������
WUDEDOKDGRUHV H DJRUD� VHJXQGR GDGRV GR
6LQGLSHoDV� HPSUHJDPDSHQDV ���PLO H FRP
D H[SHFWDWLYD GH PDLV � PLO GHPLVV}HV HVWH
DQR� /HPEUDQGR VHPSUH TXH HOHV Mi FKHJD�
UDP D HPSUHJDU DSUR[LPDGDPHQWH ��� PLO
WUDEDOKDGRUHV HP �����

$JXHUUD ILVFDO HQWUH RV (VWDGRV H0XQLFtSLRV
SRXFR WHP FRQWULEXtGR SDUD D JHUDomR GH

HPSUHJRV� (VWD JXHUUD WHP� LVWR VLP� OHYDGR
D XPD SHUGD GH WRGD D VRFLHGDGH EUDVLOHLUD�
Mi TXH RV *RYHUQRV SHUGHP UHFXUVRV TXH
SRGHULDP VHU XWLOL]DGRV HP REUDV SDUD R
GHVHQYROYLPHQWR HFRQ{PLFR H VRFLDO

3RU WXGR LVWR� p IXQGDPHQWDO FRQIHFFLRQDU
XPD DJHQGD GH GLVFXVVmR H QHJRFLDomR
WULSDUWLWH� TXH� HPERUD QmR QHFHVVLWH VHU
ULJRURVDPHQWH LJXDO DR TXH IRL D &kPDUD
6HWRULDO� UHFXSHUH DOJXQV GRV HOHPHQWRV SR�
VLWLYRV GHVVD� /HPEUHPRV TXH� QRV DQRV GH
���� H ����� IRL GLVFXWLGR XPD SROtWLFD
LQGXVWULDO H XPD SROtWLFD GH UHODo}HV GH
WUDEDOKR QR VHWRU� $SyV GRLV JUDQGHV DFRU�
GRV D SURGXomR SXORX GH ��� PLO YHtFXORV
SDUD ��� PLOKmR HP ����� H RV DWXDLV ���
PLOK}HV� 3RU VXD YH]� D SURGXWLYLGDGH SDV�
VRX GH ���� YHtFXORV SRU WUDEDOKDGRU HP
���� SDUD ���� YHtFXORV SRU WUDEDOKDGRU HP
�����H ���� HP �����

&RQWXGR� HVWH HVIRUoR GH XPD DERUGDJHP
WULSDUWLWH IRL LQWHUURPSLGR GHVGH R WpUPLQR
GD ULFD H[SHULrQFLD GDV &kPDUDV 6HWRULDLV�

7HPRV FLrQFLD TXH D DFHLWDomR GR JRYHUQR
SDUD XP GLiORJR WULSDUWLWH HP WRUQR j SROt�
WLFD LQGXVWULDO� H SDUWLFXODUPHQWH jTXHOD TXH
VH UHIHUH DR VHWRU DXWRPRWLYR� QmR VLJQLILFD
QHFHVVDULDPHQWH R UHWRUQR GRV PHVPRV HQ�
IRTXHV GH SUHRFXSDomR TXH WLYHPRV QD
&kPDUD GR VHWRU�

1RVVD H[SHFWDWLYD p GH TXH R r[LWR GDV
UHVROXo}HV D VHUHP WRPDGDV FRQMXQWDPHQ�
WH SRU JRYHUQR� HPSUHViULRV H WUDEDOKDGR�
UHV� D SDUWLU GH XPD DJHQGD GH WHPDV
HVSHFtILFRV UHODFLRQDGRV DR VHWRU DXWRPRWL�
YR� VHMD R HOHPHQWR SURSXOVRU GH XP IXWXUR
GLiORJR PDLV DPSOR� UHODFLRQDGR j 3ROtWLFD
,QGXVWULDO FRPR XP WRGR�

$ VHJXLU DSUHVHQWDPRV XP FRQMXQWR GH
WHPDV TXH GHYHULD FRQVWDU QHVWH GHEDWH
WULSDUWLWH VREUH R VHWRU DXWRPRWLYR�
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5HFXSHUDU D FDSDFLGDGH GR VHWRU GH JHUDU
VDOGRV SRVLWLYRV QD VXD EDODQoD FRPHUFLDO
FRP R H[WHULRU� DWUDYpV�

D� GD IL[DomR GH QRYRV HVWtPXORV jV H[SRU�
WDo}HV �TXH SRGHULDP RX QmR VHU HVWHQGL�
GRV DRV RXWURV VHWRUHV��

$ RSLQLmR GRV $WRUHV � /8,= 0$5,1+2

(PSUHJR H &RPSHWLWLYLGDGH QR VHWRU DXWRPRWLYR� 4XHVW}HV
H 3ROtWLFDV

3UHVLGHQWH GR 6LQGLFDWR GRV 0HWDO~UJLFRV GR $%&�
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E� GR DMXVWH QDV UHJUDV SDUD DV LPSRUWDo}HV
GH YHtFXORV H SHoDV� QR kPELWR GD PHGLGD
SURYLVyULD TXH LQVWLWXLX R UHJLPHDXWRPRWUL]
EUDVLOHLUR�
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(P UD]mR GR ´DSHUWRµ ILQDQFHLUR SHOR TXDO
YHP SDVVDQGR GLYHUVDV HPSUHVDV GD FDGHLD
SURGXWLYD� HVSHFLDOPHQWH GH SHTXHQR H
PpGLR SRUWH� VXJHULPRV D DQiOLVH� HP FRQ�
MXQWR FRP R %1'(6� GD YLDELOLGDGH GH FULD�
omR GH XPD OLQKD GH FUpGLWR FRP MXURV
PHQRUHV� SUD]RV PDLV IDYRUiYHLV H PDLRUHV
IDFLOLGDGHV GH DSURYDomR SDUD FDSLWDO GH
JLUR H LQYHVWLPHQWR� �(VWDV UHJUDV SRGHULDP
RX QmR VHU HVWHQGLGDV DRV GHPDLV VHWRUHV��
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&DGD XPD GDV GLIHUHQWHV PRGDOLGDGHV GH
DTXLVLomR GH YHtFXORV SRGH VRIUHU PRGLILFD�
o}HV GH WDO PRGR D JHUDU LQFUHPHQWR GH
YHQGDV� UHVSHLWDQGR�VH VHPSUH� p FODUR� R
VXSRVWR GD HVWDELOLGDGH PRQHWiULD�

�� 352*5$0$ '( 5(129$d®2 '$
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1R %UDVLO� DWXDOPHQWH� Ki FHUFD GH �� PL�
OK}HV GH YHtFXORV HP FLUFXODomR� VHQGR TXH
TXDVH D PHWDGH WHP PDLV GH �� DQRV GH
XVR� H �PLOK}HV GHOHV WHPPDLV GH �� DQRV�

&RQIRUPH SURSRVWD TXH YLQKD VHQGR GLVFX�
WLGD HP ���� HP XP GRV JUXSRV GH WUDED�
OKR GD &kPDUD 6HWRULDO ² H HP OLQKD
VHPHOKDQWH j VXJHULGD SHOR DWXDO 0LQLVWUR
GD ,QG~VWULD H &RPpUFLR ²� SURSRPRV D
UHQRYDomR GD IURWD QDFLRQDO GH YHtFXORV
DXWRPRWLYRV GR %UDVLO� DWUDYpV GH LQFHQWLYRV
D VHUHP GLVFXWLGRV QHVWH IyUXP WULSDUWLWH�

7DLV PHGLGDV DMXGDULDP QmR VRPHQWH D JH�
UDU QRYRV SRVWRV GH WUDEDOKR QR VHWRU�
FRPR HVSHFLDOPHQWH PHOKRUDU D VHJXUDQoD
H D SURWHomR GR PHLR DPELHQWH� LQGR DR
HQFRQWUR GR SUHWHQGLGR SHOR 1RYR &yGLJR
1DFLRQDO GH 7UkQVLWR� $OpP GLVVR� SRGHULD
JHUDU JDQKRV GH HILFLrQFLD QR WUDQVSRUWH
XUEDQR H URGRYLiULR� IDYRUHFHQGR DVVLP D
TXDOLGDGH GH YLGD GRV KDELWDQWHV�
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5HYLVmR GDV DOtTXRWDV GH LPSRVWRV LQWHUQRV�
DWUDYpV GH QHJRFLDomR FRP FRQWUDSDUWLGDV�
YLVDQGR D UHGXomR GRV SUHoRV GRV YHtFXORV
VHP TXH LVWR DIHWH D HVWDELOL]DomR PRQHWiULD�
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'HYH�VH WHU FODUR� HP SULPHLUR OXJDU� TXH D
JXHUUD ILVFDO DWXDOPHQWH SURPRYLGD SHORV
(VWDGRV H PXQLFtSLRV WHQGH D OHYDU D XPD
SHUGD GH WRGD D VRFLHGDGH EUDVLOHLUD� SRU

PHLR GH XPD PHQRU FDSDFLGDGH GH DUUHFD�
GDomR GR (VWDGR� H� FRQVHT�HQWHPHQWH�
PHQRUHV UHFXUVRV SDUD R GHVHQYROYLPHQWR
HFRQ{PLFR H VRFLDO�

7DPEpP p SUDWLFDPHQWH FRQVHQVR HQWUH RV
HVSHFLDOLVWDV GR VHWRU TXH RV LQFHQWLYRV ILV�
FDLV WrP SDSHO PHQRV GHFLVLYR QR FRQMXQWR
GH HOHPHQWRV GHWHUPLQDQWHV GD UHDOL]DomR
GRV LQYHVWLPHQWRV�

3RU RXWUR ODGR� p LJXDOPHQWHQHFHVViULR UHFR�
QKHFHU TXH R SDtV GHYH HODERUDU SROtWLFDV TXH
HVWLPXOHP D GHVFRQFHQWUDomR LQGXVWULDO �VHP
GHVWUXLomR GR SDUTXH Mi FRQVWLWXtGR��

1HVWH VHQWLGR� SURSRPRV TXH DV FRQGLo}HV
PtQLPDV D VHUHP SUHHQFKLGDV SHORV QRYRV
LQYHVWLPHQWRV� HP TXDOTXHU (VWDGR HPXQL�
FtSLR GR WHUULWyULR QDFLRQDO� VHMDP UHIOHWLGDV
QHVWH IyUXP WULSDUWLWH�

�� 0(5&268/

1R kPELWR GDV QHJRFLDo}HV UHDOL]DGDV HP
QtYHO GRV *RYHUQRV GRV � SDtVHV� R *RYHUQR
%UDVLOHLUR SRGHDSUHVHQWDU HYHQWXDLV VXJHVW}�
HV H[WUDtGDV GHVWH IyUXP WULSDUWLWH� 3DUD QyV�
GRPRYLPHQWR VLQGLFDO� DOpP GD SDUWLFLSDomR
QR GHEDWH GD SROtWLFD LQGXVWULDO UHJLRQDO� p
LPSRUWDQWH TXH VHMDP HVWDEHOHFLGDV WDPEpP
DOJXPDV JDUDQWLDV PtQLPDV GH SURWHomR DR
HPSUHJR H jV FRQGLo}HV GH WUDEDOKR� FRQIRU�
PH GLYHUVRV GRFXPHQWRV SRU QyV Mi DSUHVHQ�
WDGRV� DWUDYpV GD &RRUGHQDGRUD GH
6LQGLFDWRV GR 0HUFRVXO H GD &87�

�� )250$d®2 352),66,21$/

e IXQGDPHQWDO UHIOHWLU H QHJRFLDU SURMHWRV
VHWRULDLV GH IRUPDomR H WUHLQDPHQWR GLULJL�
GRV j YDORUL]DomR SURILVVLRQDO H LQFUHPHQWR
GD FRPSHWLWLYLGDGH�
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1HJRFLDU D MRUQDGD GH WUDEDOKR HP QtYHO GH
WRGR R VHWRU� GH WDO PRGR D SODQHMDU VXD
UHGXomR QR IXWXUR� H IOH[LELOL]DU D RUJDQL]D�
omR GR WHPSR GH WUDEDOKR�
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8PD VpULH GH PXGDQoDV LPSRUWDQWHV QD iUHD
GH RUJDQL]DomR GD SURGXomR� FDSDFLWDomR
WHFQROyJLFD H UHODo}HV GH WUDEDOKR WrP VLGR
SUHVHQFLDGDV QR kPELWR GH FDGD HPSUHVD�
HPERUD FRP ULWPRV GLVWLQWRV H FDUDFWHUtVWLFDV
SUySULDV� e HVVHQFLDO EXVFDU FDQDLV GH WUDQV�
PLVVmR GHVWDV H[SHULrQFLDV SDUD R FRQMXQWR
GR VHWRU� $OpP GLVVR� SDUD QyV� XP SURFHVVR
GH QHJRFLDomR VREUH RV DVSHFWRV GD RUJDQL�
]DomR GR WUDEDOKR SRGHULD QmR Vy VHU IDYRUi�
YHO DRV WUDEDOKDGRUHV� PDV WDPEpP jV
HPSUHVDV� SRUPHLR GH XPD DFHOHUDomR GHV�
WH SURFHVVR HPDLRU FRPSUHHQVmR�SDUWLFLSD�
omR GRV WUDEDOKDGRUHV�
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