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5(6802��2�SUHVHQWH�DUWLJR�GLVFXWH�R�VLJQLILFDGR�GH� LQRYDomR�H
SURMHWR�SROtWLFR�SHGDJyJLFR�VRE�GXDV�SHUVSHFWLYDV��FRPR�XPD�DomR
UHJXODWyULD�RX�WpFQLFD�H�FRPR�XPD�DomR�HPDQFLSDWyULD�RX�HGLILFDQWH�
$�LQRYDomR�UHJXODWyULD�VLJQLILFD�DVVXPLU�R�SURMHWR�SROtWLFR�SHGDJyJL�
FR�FRPR�XP�FRQMXQWR�GH�DWLYLGDGHV�TXH�YmR�JHUDU�XP�SURGXWR��XP
GRFXPHQWR�SURQWR�H�DFDEDGR��1HVVH�FDVR�VH�GHL[D�GH�ODGR�R�SURFHV�
VR�GH�SURGXomR�FROHWLYD��$�LQRYDomR�GH�FXQKR�UHJXODWyULR�QHJD�D�GL�
YHUVLGDGH�GH�LQWHUHVVHV�H�GH�DWRUHV�TXH�HVWmR�SUHVHQWHV��6RE�D�SHUVSHF�
WLYD�HPDQFLSDWyULD��D�LQRYDomR�H�R�SURMHWR�SROtWLFR�SHGDJyJLFR�HVWmR
DUWLFXODGRV��LQWHJUDQGR�R�SURFHVVR�FRP�R�SURGXWR�SRUTXH�R�UHVXOWD�
GR�ILQDO�p�QmR�Vy�XP�SURFHVVR�FRQVROLGDGR�GH� LQRYDomR�PHWRGR�
OyJLFD��QD�HVWHLUD�GH�XP�SURMHWR�FRQVWUXtGR��H[HFXWDGR�H�DYDOLDGR
FROHWLYDPHQWH��PDV�XP�SURGXWR� LQRYDGRU�TXH�SURYRFDUi� WDPEpP
UXSWXUDV�HSLVWHPROyJLFDV�

3DODYUDV�FKDYH��(GXFDomR��3ROtWLFD�HGXFDFLRQDO��*HVWmR�HVFRODU��3URMHWR
SROtWLFR�SHGDJyJLFR��,QRYDomR�

32/,7,&$/�3('$*2*,& ,1129$7,216 $1' 352-(&7�
$1 (0$1&,3$7,1* 25 5(*8/$725< 5(/$7,216+,3"

$%675$&7��7KH�SUHVHQW�SDSHU�GLVFXVVHV�WKH�PHDQLQJ�RI � LQQRYD�
WLRQV�DQG�D�SROLWLFDO�SHGDJRJLF�SURMHFW�XQGHU�WZR�YLHZSRLQWV��DV�D
UHJXODWRU\�DFWLRQ�RU�WHFKQLTXH�DQG�DV�DQ�HPDQFLSDWLQJ�RU�HGLILFDWLRQ
DFWLRQ��7KH�UHJXODWRU\� LQQRYDWLRQ�PHDQV� WR�DVVXPH�WKH�SROLWLFDO�
SHGDJRJLF�SURMHFW�DV�D�VHW�RI�DFWLYLWLHV�WKDW�ZLOO�JHQHUDWH�D�SURGXFW��D
UHDG\��ILQLVKHG�GRFXPHQW��,Q�WKLV�FDVH��WKH�SURFHVV�RI �FROOHFWLYH�SUR�

 'RXWRUD�HP�(GXFDomR�SHOD�XQLFDPS��SHVTXLVDGRUD�DVVRFLDGD�VrQLRU�GD�)DFXOGDGH�GH�(GXFD�
omR�GD�81%��SURIHVVRUD�YLVLWDQWH�GD�)$&('�8)8�H�SHVTXLVDGRUD�GR�&134�
(�PDLO�� LSDYHLJD#WHUUD�FRP�EU



��� &DG��&HGHV��&DPSLQDV��Y������Q������S�����������GH]HPEUR�����
'LVSRQtYHO� HP��KWWS���ZZZ�FHGHV�XQLFDPS�EU!

,QRYDo}HV�H�SURMHWR�SROtWLFR�SHGDJyJLFR���

GXFWLRQ�LV�OHIW�RXW��7KH�LQQRYDWLRQ�RI �D�UHJXODWRU\�PDWUL[�GHQLHV�WKH
GLYHUVLW\�RI� LQWHUHVWV�DQG�DFWRUV� LQYROYHG��)URP�WKH�HPDQFLSDWLQJ
VWDQGSRLQW�� WKH� LQQRYDWLRQ�DQG�WKH�SROLWLFDO�SHGDJRJLF�SURMHFW�DUH
DUWLFXODWHG�WR� LQWHJUDWH� WKH�SURFHVV� WRJHWKHU�ZLWK�WKH�SURGXFW��EH�
FDXVH�WKH�ILQDO�UHVXOW�LV�QRW�RQO\�D�FRQVROLGDWHG�SURFHVV�RI�PHWKRG�
RORJLFDO�LQQRYDWLRQ��LQ�WKH�FRUH�RI�D�SURMHFW�EXLOW��H[HFXWHG�DQG�DV�
VHVVHG�FROOHFWLYHO\��EXW�DQ�LQQRYDWLYH�SURGXFW�WKDW�ZLOO�DOVR�SURYRNH
HSLVWHPRORJLFDO�UXSWXUHV�

.H\�ZRUGV��(GXFDWLRQ��(GXFDWLRQDO�SROLFLHV��6FKRRO�PDQDJHPHQW�
3ROLWLFDO�SHGDJRJLF�SURMHFW��,QQRYDWLRQV�

,QWURGXomR

FRQVROLGDomR�GD�HGXFDomR�EiVLFD�H�VXSHULRU�FRPR�FRPSRQHQWH
GD�HGXFDomR�HVFRODU�H�FRPR�GLUHLWR�GH�WRGRV�RV�FLGDGmRV�p�XP
REMHWLYR�QmR�VRPHQWH�GR�JRYHUQR�PDV�GH�WRGD�D�VRFLHGDGH�EUD�

VLOHLUD��3RUWDQWR��DOpP�GH�JDUDQWLU�DV�FRQGLo}HV�GH�DFHVVR�H�SHUPDQrQ�
FLD� GH� FULDQoDV�� MRYHQV� H� DGXOWRV� QHVVHV� FRPSRQHQWHV� HGXFDFLRQDLV�� p
SUHFLVR�FRQVWUXLU�XP�SURMHWR�SROtWLFR�SHGDJyJLFR�GH�HGXFDomR�EiVLFD�H
VXSHULRU� GH� TXDOLGDGH�� FRPSURPHWLGR� FRP� DV�P~OWLSODV� QHFHVVLGDGHV
VRFLDLV� H� FXOWXUDLV� GD� SRSXODomR�

)DODU� HP� LQRYDomR� H� SURMHWR� SROtWLFR�SHGDJyJLFR� WHP� VHQWLGR
VH�QmR�HVTXHFHUPRV�TXDO� p� D�SUHRFXSDomR� IXQGDPHQWDO�TXH�HQIUHQWD
R� VLVWHPD� HGXFDWLYR��PHOKRUDU� D� TXDOLGDGH� GD� HGXFDomR� S~EOLFD� SDUD
TXH� WRGRV� DSUHQGDP�PDLV� H�PHOKRU�� (VVD� SUHRFXSDomR� VH� H[SUHVVD
PXLWR� EHP� QD� WUtSOLFH� ILQDOLGDGH� GD� HGXFDomR� HP� IXQomR� GD� SHVVRD�
GD�FLGDGDQLD�H�GR�WUDEDOKR��'HVHQYROYHU�R�HGXFDQGR��SUHSDUi�OR�SDUD
R�H[HUFtFLR�GD�FLGDGDQLD�H�GR�WUDEDOKR�VLJQLILFDP�D�FRQVWUXomR�GH�XP
VXMHLWR� TXH� GRPLQH� FRQKHFLPHQWRV�� GRWDGR� GH� DWLWXGHV� QHFHVViULDV
SDUD�ID]HU�SDUWH�GH�XP�VLVWHPD�SROtWLFR��SDUD�SDUWLFLSDU�GRV�SURFHVVRV
GH�SURGXomR�GD�VREUHYLYrQFLD�H�SDUD�GHVHQYROYHU�VH�SHVVRDO�H�VRFLDO�
PHQWH�

7HQKR�WUDEDOKDGR�R�VLJQLILFDGR�GH� LQRYDomR�H�SURMHWR�FRP�EDVH
QR� HQWHQGLPHQWR� SRVVLELOLWDGR�SRU� 6DQWRV�� QDV� REUDV�8P� GLVFXUVR� VREUH
DV� FLrQFLDV� �������� ,QWURGXomR� D� XPD� FLrQFLD� SyV�PRGHUQD� ������� H� 3HOD
PmR� GH�$OLFH� ��������1DV� UHIOH[}HV� TXH�GHVHQYROYR�QHVWH� DUWLJR�� WRPD�
UHL� D� LQRYDomR� H� R� SURMHWR� SROtWLFR�SHGDJyJLFR� FRPR� DomR� UHJXODWyULD
RX� WpFQLFD� H� FRPR�DomR�HPDQFLSDWyULD�RX�HGLILFDQWH�
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���$�LQRYDomR�UHJXODWyULD�H�R�SURMHWR�SROtWLFR�SHGDJyJLFR

$�LQRYDomR�UHJXODWyULD�RX�WpFQLFD�WHP�VXDV�EDVHV�HSLVWHPROyJLFDV
DVVHQWDGDV� QR� FDUiWHU� UHJXODGRU� H� QRUPDWLYR� GD� FLrQFLD� FRQVHUYDGRUD�
FDUDFWHUL]DGD��GH�XP�ODGR��SHOD�REVHUYDomR�GHVFRPSURPHWLGD��SHOD�FHU�
WH]D�RUGHQDGD�H�SHOD�TXDQWLILFDomR�GRV�IHQ{PHQRV�DWUHODGRV�D�XP�SUR�
FHVVR� GH�PXGDQoD� IUDJPHQWDGR�� OLPLWDGR� H� DXWRULWiULR�� H� GH� RXWUR�
SHOR�QmR�GHVHQYROYLPHQWR�GH�XPD�DUWLFXODomR�SRWHQFLDOL]DGRUD�GH�QR�
YDV�UHODo}HV�HQWUH�R�VHU��R�VDEHU�H�R�DJLU��(VWH�WLSR�GH�LQRYDomR�´������p
XPD� UHDUWLFXODomR� GR� VLVWHPD� TXH� VH� DSURSULD� GDV� HQHUJLDV� HPDQFLSD�
WyULDV�FRQWLGDV�QD�LQRYDomR��WUDQVIRUPDQGR�D�QXPD�HQHUJLD�UHJXODWyULDµ
�/HLWH� HW� DO��� ������ S�� ����

$� LQRYDomR� UHJXODWyULD� RX� WpFQLFD� GHL[D� GH� IRUD� TXHP� LQRYD� H�
SRUWDQWR��QmR�p�DIHWDGR�SRU�HOD��+i�XPD�VHSDUDomR�HQWUH�ILQV�H�PHLRV�
HP�TXH�VH�HVFDPRWHLDP�RV�HYHQWXDLV�FRQIOLWRV�H�VLOHQFLDP�DV�GHILQLo}HV
DOWHUQDWLYDV��6DQWRV��������HP�TXH�VH�SUHVVXS}HP�GHILQLGRV�RV�ILQV�H�D
LQRYDomR�LQFLGH�VREUH�RV�PHLRV�

1HVWD� SHUVSHFWLYD�� D� LQWURGXomR� GR� QRYR� LPSOLFD�PXGDQoD� GR
WRGR� SHOD�PXGDQoD� GDV� SDUWHV�� $� UHIRUPD� HGXFDFLRQDO�� SUHFRQL]DGD
SHOD� /'%�� /HL� Q�� ���������� WHP�QRV� GDGR� DOJXQV� H[HPSORV� GH� LQFLWD�
o}HV� WHyULFDV� D� XPD�SDUWLFLSDomR� IRUPDO�� OHJLWLPDGRUD� GH� XP� FRQWUROH
EXURFUiWLFR�FDGD�YH]�PDLRU�VREUH�DV�LQVWLWXLo}HV�HGXFDWLYDV��RV�SURIHV�
VRUHV��RV� VHUYLGRUHV� WpFQLFR�DGPLQLVWUDWLYRV� H� DOXQRV��'HVVD� IRUPD�� DV
SROtWLFDV� S~EOLFDV� FRQVWUDQJHP� H� RULHQWDP� DOJXPDV� FRQGLo}HV� GH� LQR�
YDomR��6DEH�VH�KRMH��SRU�H[HPSOR��FRPR�DILUPD�%HQDYHQWH��TXH�´������DV
LQRYDo}HV�QmR�WrP�KLSyWHVHV�GH�VXFHVVR�VH�RV�DWRUHV�QmR�VmR�FKDPDGRV
D�DFHLWDU�HVVDV�LQRYDo}HV�H�QmR�VH�HQYROYHP�QD�VXD�SUySULD�FRQVWUXomRµ
������� S�� ����

2V�SURFHVVRV�LQRYDGRUHV�FRQWLQXDP�D�RULHQWDU�VH�SRU�SUHRFXSD�
o}HV� GH� SDGURQL]DomR�� GH� XQLIRUPLGDGH�� GH� FRQWUROH� EXURFUiWLFR�� GH
SODQHMDPHQWR� FHQWUDOL]DGR�� 6H� D� LQRYDomR� p� LQVWLWXtGD�� Ki� IRUWHV� ULVFRV
GH�TXH�VHMD�DEVRUYLGD�SHODV�OyJLFDV�SUHH[LVWHQWHV��SHORV�TXDGURV�GH�UHIH�
UrQFLD� UHJXODGRUHV�

$�HVWUDWpJLD�GR�JHVWRU�SDUD�LQRYDU�SRGH�VHU�GH�QDWXUH]D�HPStULFR�
UDFLRQDO� RX� SROtWLFR�DGPLQLVWUDWLYD�� RQGH� D� OyJLFD� H� D� UDFLRQDOLGDGH� GH
XPD� LQRYDomR� MXVWLILFDULDP� VXD� GLIXVmR� H� DFHLWDomR� QR� VLVWHPD
�+XEHUPDQ��������&DQiULR���������3DUD�TXH�LVVR�RFRUUD��R�DJHQWH�LQRYD�
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GRU��HP�JHUDO�RV�SURIHVVRUHV�H�FRRUGHQDGRUHV�GH�FXUVR��RX�GLULJHQWHV�GD
LQVWLWXLomR�RX�GR�VLVWHPD�� ODQoD�DV� LGpLDV�H� WUDEDOKD�SDUD� VXD�DFHLWDomR
H� LPSOHPHQWDomR�

,VVR�VLJQLILFD�TXH�RV�UHVXOWDGRV�GD�LQRYDomR�VmR�WUDQVIRUPDGRV�HP
QRUPDV�H�SUHVFULo}HV�H��FRQVHT�HQWHPHQWH��VXD�DSOLFDomR�p�WDPEpP�WpF�
QLFD��&ODUR�TXH�p�HVWD�XPD�GDV�PDQHLUDV�GH�SURFHGHU��HQWUHWDQWR��VH�IRU�D
~QLFD��IRUWDOHFHUi�PDLV�DLQGD�D�UDFLRQDOLGDGH�FLHQWtILFD�TXH�FRQWLQXD�UHV�
SRQGHQGR� jV� TXHVW}HV� GH�QRVVR� WHPSR�� GH� DFRUGR� FRP�RV�PROGHV� GDV
SROtWLFDV� S~EOLFDV� TXH� VH� HQTXDGUDP�QHVVD� OyJLFD�

,QWURGX]LU�LQRYDomR�WHP�R�VHQWLGR�GH�SURYRFDU�PXGDQoD��QR�VLVWH�
PD�HGXFDFLRQDO��'H�FHUWD� IRUPD�� D�SDODYUD� ´LQRYDomRµ�YHP�DVVRFLDGD� D
PXGDQoD�� UHIRUPD�� QRYLGDGH��2� ´QRYRµ� Vy� DGTXLUH� VHQWLGR� D� SDUWLU� GR
PRPHQWR�HP�TXH�HOH�HQWUD�HP�UHODomR�FRP�R�Mi�H[LVWHQWH�

6H�WRPDUPRV�RV�HOHPHQWRV�FRQVWLWXWLYRV�GHVWD�FRQFHSomR�GH�LQR�
YDomR�� SHUFHEHPRV�� HQWmR�� TXH� WRGD� LQRYDomR� VH� DUWLFXOD� HP� WRUQR�GD
QRYLGDGH�� UHIRUPD�� UDFLRQDOLGDGH� FLHQWtILFD�� DSOLFDomR� WpFQLFD� GR� FR�
QKHFLPHQWR�� GH� IRUD�SDUD�GHQWUR�� RX� VHMD�� LQVWLWXtGD��+i� ULWXDOL]DomR� H
SDGURQL]DomR� GR� SURFHVVR� LQYHVWLJDWLYR��'H� IRUPD� JHUDO�� DV� LGpLDV� GH
HILFiFLD�� QRUPDV�� SUHVFULo}HV�� RUGHP�� HTXLOtEULR� SHUPHLDP�R� SURFHVVR
LQRYDGRU�

,QRYDU� p�� SRUWDQWR�� LQWURGX]LU� DOJR� GLIHUHQWH� GHQWUR� GR� VLVWHPD�
SDUD� SURGX]LU� XPD�PXGDQoD� RUJDQL]DFLRQDO� GHVFRQWH[WXDOL]DGD�� (VWH
SURFHVVR�GHL[D�GH� ODGR�RV� VXMHLWRV� FRPR�SURWDJRQLVWDV�GR� LQVWLWXFLRQDO�
GHVSUH]DQGR�DV�UHODo}HV�H�DV�GLIHUHQoDV�HQWUH�HOHV��QmR�UHFRQKHFHQGR�DV
UHODo}HV�GH�IRUoD�HQWUH�R�LQVWLWXFLRQDO�H�R�FRQWH[WR�VRFLDO�PDLV�DPSOR�

$� LQRYDomR� UHJXODWyULD� RX� WpFQLFD� p� LQVWLWXtGD� QR� VLVWHPD� SDUD
SURYRFDU�PXGDQoD��PHVPR�TXH�VHMD�WHPSRUiULD�H�SDUFLDO��(VVD�PXGDQoD
QmR� SURGX]� XP� SURMHWR� SHGDJyJLFR� QRYR�� SURGX]� R�PHVPR� VLVWHPD�
PRGLILFDGR�

$�LQWURGXomR�GH�XPD�LQRYDomR�ID]�VH��DVVLP��QD�OyJLFD�GD�GLPHQ�
VmR�FRJQLWLYR�LQVWUXPHQWDO�GD�FLrQFLD�H�GD�WpFQLFD��&RP�HVVD�FRPSUHHQ�
VmR�GH� LQRYDomR�� WHPRV�FRQVWUXtGR�SURMHWRV�� VHP�PXLWD�FRQVFLrQFLD�GDV
FRQVHT�rQFLDV�SDUD�R�VLVWHPD�HGXFDWLYR�

$�LQRYDomR�p�XPD�VLPSOHV�UHDUWLFXODomR�GR�VLVWHPD��YLVDQGR�j�LQ�
WURGXomR� DFUtWLFD� GR�QRYR�QR� YHOKR��1HVWH� VHQWLGR�� R� SURMHWR� SROtWLFR�
SHGDJyJLFR�� QD� HVWHLUD� GD� LQRYDomR� UHJXODWyULD� RX� WpFQLFD�� SRGH� VHUYLU
SDUD� D� SHUSHWXDomR�GR� LQVWLWXtGR��3UHYDOHFH� XPD� FRQFHSomR�GH� SURMHWR
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PDLV� SUHRFXSDGR� FRP� D� GLPHQVmR� WpFQLFD�� HP�GHWULPHQWR� GDV� GLPHQ�
V}HV� SROtWLFD� H� VRFLRFXOWXUDO�

$� LQRYDomR� UHJXODWyULD� VLJQLILFD� DVVXPLU� R� SURMHWR� SROtWLFR�SHGD�
JyJLFR�FRPR�XP�FRQMXQWR�GH�DWLYLGDGHV�TXH�YmR�JHUDU�XP�SURGXWR��XP
GRFXPHQWR�SURQWR�H�DFDEDGR��1HVVH�FDVR��GHL[D�VH�GH�ODGR�R�SURFHVVR�GH
SURGXomR�FROHWLYD��3HUGH�VH�D�FRQFHSomR�LQWHJUDO�GH�XP�SURMHWR�H�HVWH�VH
FRQYHUWH�HP�XPD�UHODomR�LQVXPR�SURFHVVR�SURGXWR��3RGH�VH�LQRYDU�SDUD
PHOKRUDU� UHVXOWDGRV� SDUFLDLV� GR� HQVLQR�� GD� DSUHQGL]DJHP�� GD� SHVTXLVD�
GRV�ODERUDWyULRV��GD�ELEOLRWHFD��PDV�R�SURFHVVR�QmR�HVWi�DUWLFXODGR�LQWH�
JUDOPHQWH� FRP�R�SURGXWR�

$�LQRYDomR�GH�FXQKR�UHJXODWyULR�RX�WpFQLFR�QHJD�D�GLYHUVLGDGH�GH
LQWHUHVVHV�H�GH�DWRUHV�TXH�HVWmR�SUHVHQWHV��SRUTXH�QmR�p�XPD�DomR�GD�TXDO
WRGRV�SDUWLFLSDP�H�QD�TXDO�FRPSDUWLOKDP�XPD�PHVPD�FRQFHSomR�GH�KR�
PHP��GH� VRFLHGDGH�� GH� HGXFDomR� H� GH� LQVWLWXLomR� HGXFDWLYD��7UDWD�VH� GH
XP�FRQMXQWR�GH� IHUUDPHQWDV� �GLUHWUL]HV�� IRUPXOiULRV�� ILFKDV�� SDUkPHWURV�
FULWpULRV� HWF��� SURSRVWR� HP�QtYHO� QDFLRQDO��&RPR�PHGLGDV� H� IHUUDPHQWDV
LQVWLWXtGDV�OHJDOPHQWH��GHYHP�VHU�LQFRUSRUDGDV�SHODV�LQVWLWXLo}HV�HGXFDWLYDV
QRV�SURMHWRV�SHGDJyJLFRV�D�VHUHP��PXLWDV�YH]HV��ILQDQFLDGRV��DXWRUL]DGRV�
UHFRQKHFLGRV�H�FUHGHQFLDGRV�

2OKDQGR�GH�PRGR�PDLV� HVSHFtILFR�� QR� TXH� FRQFHUQH� DR� SURMHWR
SROtWLFR�SHGDJyJLFR�� R� SURFHVVR� LQRYDGRU� RULHQWD�VH� SHOD� SDGURQL]DomR�
SHOD�XQLIRUPLGDGH�H�SHOR�FRQWUROH�EXURFUiWLFR��2�SURMHWR�SROtWLFR�SHGD�
JyJLFR�YLVD�j�HILFiFLD�TXH�GHYH�GHFRUUHU�GD�DSOLFDomR�WpFQLFD�GR�FRQKHFL�
PHQWR��(OH� WHP�R� FXQKR� HPStULFR�UDFLRQDO� RX� SROtWLFR�DGPLQLVWUDWLYR�
1HVWH� VHQWLGR�� R� SURMHWR� SROtWLFR�SHGDJyJLFR� p� YLVWR� FRPR� XP�GRFX�
PHQWR� SURJUDPiWLFR� TXH� UH~QH� DV� SULQFLSDLV� LGpLDV�� IXQGDPHQWRV�� RUL�
HQWDo}HV� FXUULFXODUHV� H� RUJDQL]DFLRQDLV� GH� XPD� LQVWLWXLomR� HGXFDWLYD� RX
GH�XP�FXUVR�

(QYHUHGDU�SHOD�FRPSUHHQVmR�GR�SURMHWR�SROtWLFR�SHGDJyJLFR�FRPR
LQRYDomR� UHJXODWyULD� H� WpFQLFD� LPSOLFD� DQDOLVDU� RV� SULQFLSDLV� SUHVVXSRV�
WRV� TXH� HPEDVDP� VXD� FRQFHSomR��$VVLP�� D� FRQVWUXomR� GR� SURMHWR� QR
kPELWR�GD�LQRYDomR�UHJXODWyULD�DQGD�D�SDU�FRP�́ D�UHFRQVWLWXLomR�GR�FDPSR
GR�SRGHU� GHQWUR� GDV� HVFRODV�� HQWHQGLGR� HVWH� FRPR� HVSDoR� GH� MRJR� QR
LQWHULRU�GR�TXDO�QRYRV�DWRUHV�OXWDP�SHOR�SRGHU�VREUH�D�QRYD�HVSHFLDOL]D�
omR�GH� IXQo}HV� H� D� LQWHUSUHWDomR� UHJXODGRUD� GRV� LQVWUXPHQWRV� GH� GLDJ�
QyVWLFR�H� DYDOLDomRµ� �*RPHV��������S�������6LJQLILFD�GL]HU�TXH�DV� LQRYD�
o}HV� UHJXODWyULDV�� DR� FULDUHP� LQGLFDGRUHV� GH� GHVHPSHQKR�GDV� HVFRODV� H
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LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��DFDEDP�SRU�WUDQVIRUPDU�WDLV�LQGLFDGRUHV
HP� UHIHUHQFLDLV�SDUD�R�GLDJQyVWLFR�SUpYLR� H�SDUD� D� DYDOLDomR�GH� UHVXOWD�
GRV��3DUD�9HLJD� �������S�������´R�SURMHWR�p�FRQFHELGR�FRPR�XP� LQVWUX�
PHQWR�GH�FRQWUROH��SRU�HVWDU�DWUHODGR�D�XPD�PXOWLSOLFLGDGH�GH�PHFDQLV�
PRV� RSHUDFLRQDLV�� GH� WpFQLFDV�� GH�PDQREUDV� H� HVWUDWpJLDV� TXH� HPDQDP
GH�YiULRV�FHQWURV�GH�GHFLV}HV�H�GH�GLIHUHQWHV�DWRUHVµ�

2�PRYLPHQWR�TXH�EXVFD�D�LQRYDomR�QD�HVFROD�H�QD�LQVWLWXLomR�GH
HQVLQR�VXSHULRU��SRU�PHLR�GR�3URJUDPD�)XQGRHVFROD�0(&�H�SHOD�SURSRV�
WD�GH�UHIRUPD�GD�HGXFDomR�VXSHULRU��SURSLFLRX�R�GHVORFDPHQWR�GD�UHIOH�
[mR��TXH�p�SROtWLFD�HP�VXD�JrQHVH�H�HP�VXD�HVVrQFLD��SDUD�XPD�GLVFXVVmR
WpFQLFD�H�HVWpULO� HP�VXD�RULJHP�H�GRWDGD�GH�SVHXGRQHXWUDOLGDGH�HP�VXD
HVVrQFLD��$�TXDOLGDGH�� TXH� p� XPD�TXHVWmR�GH� GHFLVmR�SROtWLFD�� SDVVRX� D
VHU�FRQVLGHUDGD�XPD�RSomR�VHP�SUREOHPDV�

(VVD�DOWHUQDWLYD�GH�JHVWmR�GR�WLSR�HPSUHVDULDO��FHQWUDGD�QR�VHUYLoR
DR�FOLHQWH��HP�TXH�VH�IXQGD�D�FRQFHSomR�WDQWR�GR�3ODQR�GH�'HVHQYROYL�
PHQWR�GD�(VFROD��3'(��TXDQWR�GR�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO
�3',���RULHQWD�VH�SDUD�R�FRQWUROH�H�D�HVWDELOLGDGH�SRU�PHLR�GRV�SODQRV�GH
DomR�GH�FXUWR�SUD]R�

2�SURMHWR�SROtWLFR�SHGDJyJLFR��QD� HVWHLUD�GD� LQRYDomR� UHJXODWyULD
RX� WpFQLFD�� HVWi� YROWDGR�SDUD� D� EXURFUDWL]DomR� GD� LQVWLWXLomR� HGXFDWLYD�
WUDQVIRUPDQGR�D�HP�PHUD�FXPSULGRUD�GH�QRUPDV�WpFQLFDV�H�GH�PHFDQLV�
PRV�GH�UHJXODomR�FRQYHUJHQWHV�H�GRPLQDGRUHV�

2�3ODQR�GH�'HVHQYROYLPHQWR�GD�(VFROD� �3'(�� FRQFUHWL]D�VH� SRU
PHLR�GH�XPD�FUHVFHQWH�UDFLRQDOL]DomR�GR�SURFHVVR�GH�WUDEDOKR�SHGDJyJL�
FR��FRP�rQIDVH�HP�DVSHFWRV�FRPR�SURGXWLYLGDGH��FRPSHWrQFLD�H�FRQWUR�
OH�EXURFUiWLFR��2�3ODQR�GH�'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� �3',��� TXH� VH
FRQVWLWXL�FRPSURPLVVR�FRP�R�0LQLVWpULR�GD�(GXFDomR��p�UHTXLVLWR�EiVL�
FR� QRV� DWRV� GH� FUHGHQFLDPHQWR� H� UHFUHGHQFLDPHQWR� GD� LQVWLWXLomR� GH
HQVLQR�VXSHULRU��3DUD�JDUDQWLD�GR�SDGUmR�GH�TXDOLGDGH�FRPR�FRQGLomR�GH
UHDOL]DomR�GH�HQVLQR��D�OHJLVODomR�DVVRFLRX�SURFHVVRV�GH�DYDOLDomR�DRV�GH
UHFRQKHFLPHQWR� H� FUHGHQFLDPHQWR�

2�SURMHWR�SROtWLFR�SHGDJyJLFR�H�D�DYDOLDomR�QRV�PROGHV�LQRYDGR�
UHV� GDV� HVWUDWpJLDV� UHIRUPLVWDV� GD� HGXFDomR� VmR�� SRUWDQWR�� IHUUDPHQWDV
OLJDGDV� j� MXVWLILFDomR� GR� GHVHQYROYLPHQWR� LQVWLWXFLRQDO� RULHQWDGD� SRU
SULQFtSLRV�GD�UDFLRQDOLGDGH�WpFQLFD��TXH�DFDEDP�VHUYLQGR�j�UHJXODomR�H�j
PDQXWHQomR�GR� LQVWLWXtGR� VRE�GLIHUHQWHV� IRUPDV��(VWH�p�R�GHVDILR�D� VHU
HQIUHQWDGR�� FRPSUHHQGHU� D� HGXFDomR� EiVLFD� H� VXSHULRU� QR� LQWHULRU� GDV
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SROtWLFDV� JRYHUQDPHQWDLV� YROWDGDV� SDUD� D� LQRYDomR� UHJXODWyULD� H� WpFQLFD
SDUD�EXVFDU�QRYDV� WULOKDV�

$�)LJXUD����D�VHJXLU��VLQWHWL]D�DV�FRQFHSo}HV�GH�LQRYDomR�UHJXODWyULD
RX� WpFQLFD� H� SURMHWR� SROtWLFR�SHGDJyJLFR�

)LJXUD��
&RQFHSo}HV�GH�,QRYDomR�5HJXODWyULD�RX�7pFQLFD�H�3URMHWR�3ROtWLFR�3HGDJyJLFR

���2�SURMHWR�SROtWLFR�SHGDJyJLFR�FRPR�LQRYDomR�HPDQFLSDWyULD�RX
HGLILFDQWH

e� LPSRUWDQWH� TXH� H[SOLFLWH� PHX� HQWHQGLPHQWR� GH� LQRYDomR
HPDQFLSDWyULD�RX�HGLILFDQWH�SDUD�TXH�VH�SRVVD�FRPSUHHQGHU�DV�EDVHV�HP

� &DUiWHU�UHJXODGRU�H�QRUPDWLYR�GD�FLrQFLD
FRQVHUYDGRUD�

� REVHUYDomR�GHVFRPSURPHWLGD�
� FHUWH]D�RUGHQDGD�
� SURFHVVR�GH�IRUD�SDUD�GHQWUR�
� GHVFRQWH[WXDOL]DGD�
� SDGURQL]DomR��XQLIRUPLGDGH�
� QRUPDWLYD�H�FRQWUROH�EXURFUiWLFR�
� PXGDQoD� WHPSRUiULD� H�SDUFLDO�
� LQVWLWXtGD�

� &RQMXQWR�GH�DWLYLGDGHV�TXH�JHUD�XP
GRFXPHQWR�SURJUDPiWLFR�

� YLVD�j�HILFiFLD�
� SRGH�VHUYLU�SDUD�D�SHUSHWXDomR�GR�LQVWLWXtGR�
� SURFHVVR�QmR�FROHWLYR�
� GHVFRQWH[WXDOL]DGD�
� UDFLRQDOL]DomR�GR�SURFHVVR�GH�WUDEDOKR�
� SUHRFXSDGR�FRP�D�GLPHQVmR�WpFQLFD�
� QHJD�D�GLYHUVLGDGH�GH�LQWHUHVVHV�
� XP� LQVWUXPHQWR�GH�FRQWUROH�

,QRYDomR�5HJXODWyULD�RX�7pFQLFD 3URMHWR�3ROtWLFR�3HGDJyJLFR

,QVWLWXLomR�HGXFDWLYD� UHJLGD�SRU� LQGLFDGRUHV
GH�GHVHPSHQKR�H�DYDOLDomR�GH�UHVXOWDGRV�

,QVWLWXLomR�HGXFDWLYD�p�PHUD�FXPSULGRUD�GH
QRUPDV� WpFQLFDV�EXURFUDWL]DGDV�

'HL[D�GH�IRUD�TXHP�LQRYD��SURIHVVRUHV�
VHUYLGRUHV� WpFQLFR�DGPLQLVWUDWLYRV� H� DOXQRV�

3URMHWR�SROtWLFR�SHGDJyJLFR� FRQVWUXtGR
VROLWDULDPHQWH�H�UHJLGR�SHOR�LVRODPHQWR�H

VDXGRVLVPR�
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TXH�VH�DVVHQWD�R�SURMHWR�SROtWLFR�SHGDJyJLFR��3DUWR�GR�SULQFtSLR�GH�TXH
D� LQRYDomR� HPDQFLSDWyULD� RX� HGLILFDQWH� QmR� SRGH� VHU� FRQIXQGLGD� FRP
HYROXomR��UHIRUPD��LQYHQomR�RX�PXGDQoD��/XFDUHOOL�FRQVLGHUD�D�XPD�´�����
UXSWXUD� GR� VWDWXV� TXR� FRP� R� LQVWLWXFLRQDOµ� �/XFDUHOOL� HW� DO��� ������ S�
����� VLJQLILFDQGR� D� FRQVWUXomR� GRV� SURMHWRV� SHGDJyJLFRV� SDUD� DWLQJLU
REMHWLYRV�� QR� kPELWR� GH� XPD�GHWHUPLQDGD� LQVWLWXLomR� HGXFDWLYD�

&RQVLGHUDQGR�D�LQRYDomR�XPD�SURGXomR�KXPDQD��SDUWR�GD�LGpLD�GH
TXH�VXDV�EDVHV�HSLVWHPROyJLFDV�HVWmR�DOLFHUoDGDV�QR�FDUiWHU�HPDQFLSDGRU�H
DUJXPHQWDWLYR�GD� FLrQFLD� HPHUJHQWH��$� LQRYDomR�SURFXUD�PDLRU� FRPXQL�
FDomR�H�GLiORJR�FRP�RV�VDEHUHV�ORFDLV�H�FRP�RV�GLIHUHQWHV�DWRUHV�H�UHDOL]D�VH
HP�XP�FRQWH[WR�TXH�p�KLVWyULFR�H�VRFLDO��SRUTXH�KXPDQR��$�FLrQFLD�HPHU�
JHQWH�RS}H�VH�jV�FOiVVLFDV�GLFRWRPLDV�HQWUH�FLrQFLDV�QDWXUDLV�FLrQFLDV�VRFL�
DLV�� WHRULD�SUiWLFD�� VXMHLWR�REMHWR�� FRQKHFLPHQWR�UHDOLGDGH��7UDWD�VH�� SRU�
WDQWR��GH�EXVFDU�D�VXSHUDomR�GD�IUDJPHQWDomR�GDV�FLrQFLDV�H�VXDV�LPSOLFDo}HV
SDUD�D�YLGD�GR�KRPHP�H�GD�VRFLHGDGH�

1HVWH�VHQWLGR��D� LQRYDomR�HPDQFLSDWyULD�RX�HGLILFDQWH�WHP�VHPSUH
´������ OXJDU�QXPD� VLWXDomR� FRQFUHWD� HP�TXH�TXHP�DSOLFD� HVWi� H[LVWHQFLDO�
pWLFD�H� VRFLDOPHQWH�FRPSURPHWLGR�FRP�R� LPSDFWR�GD�DSOLFDomRµ� �6DQWRV�
������S��������1mR�Ki�VHSDUDomR�HQWUH� ILQV�H�PHLRV��XPD�YH]�TXH�D�DomR
LQFLGH�VREUH�DPERV�SRLV�´������RV�ILQV�Vy�VH�FRQFUHWL]DP�QD�PHGLGD�HP�TXH
GLVFXWHP�RV�PHLRV� DGHTXDGRV� j� VLWXDomR�FRQFUHWDµ� �LGHP�� LELG���

e�IiFLO�FRPSUHHQGHU�TXH�D�LQWHQFLRQDOLGDGH�SHUPHLD�WRGR�R�SUR�
FHVVR�LQRYDGRU�H��FRQVHT�HQWHPHQWH��R�SURFHVVR�GH�FRQVWUXomR��H[HFX�
omR�H�DYDOLDomR�GR�SURMHWR�SROtWLFR�SHGDJyJLFR��2V�SURFHVVRV�LQRYDGR�
UHV�OXWDP�FRQWUD�DV�IRUPDV�LQVWLWXtGDV�H�RV�PHFDQLVPRV�GH�SRGHU��e�XP
SURFHVVR�GH�GHQWUR�SDUD�IRUD��(VVD�YLVmR�UHIRUoD�DV�GHILQLo}HV�HPHUJHQ�
WHV� H� DOWHUQDWLYDV� GD� UHDOLGDGH�� $VVLP�� HOD� GHVOHJLWLPD� DV� IRUPDV
LQVWLWXFLRQDLV�� D� ILP� GH� SURSLFLDU� D� DUJXPHQWDomR�� D� FRPXQLFDomR� H� D
VROLGDULHGDGH�

,GHQWLILFDU� D� HVWUDWpJLD�GR�JHVWRU�QR�SURMHWR�SROtWLFR�SHGDJyJLFR�p�
DQWHV�GH�PDLV�QDGD�� ORFDOL]DU�RV�HOHPHQWRV�TXH�SURSLFLDP�D� LQYHVWLJDomR�
DomR�TXH�H[LJH�QRYDV�IRUPDV�GH�RUJDQL]DomR��D�FRPELQDomR�H�XWLOL]DomR�GH
YiULDV�WpFQLFDV�LQYHVWLJDWLYDV��e�FHUWR�TXH�DV�LQRYDo}HV�VH�GHVHQYROYHP�QD
SUiWLFD� FRWLGLDQD�� RX� VHMD�� UHDOL]DP�VH� QR� SURFHVVR� GH� FRQVWUXomR�
LPSOHPHQWDomR�GRV�SURMHWRV�SHGDJyJLFRV��'HVVD� IRUPD��RV� UHVXOWDGRV�GD
LQRYDomR�XOWUDSDVVDP�DV�TXHVW}HV�WpFQLFDV�VHP�SUHVFLQGLU�GHODV�H�RS}HP�VH
jV� RULHQWDo}HV� GD� UDFLRQDOLGDGH�GD� FLrQFLD� FRQVHUYDGRUD� �6DQWRV�� ������
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(P�UHVXPR��D� LQRYDomR�HPDQFLSDWyULD�RX�HGLILFDQWH�SUHVVXS}H�XPD�UXS�
WXUD�TXH�� DFLPD�GH� WXGR��SUHGLVSRQKD� DV�SHVVRDV� H� DV� LQVWLWXLo}HV�SDUD� D
LQGDJDomR� H�SDUD� D� HPDQFLSDomR��&RQVHT�HQWHPHQWH�� D� LQRYDomR�QmR�YDL
VHU�XP�PHUR�HQXQFLDGR�GH�SULQFtSLRV�RX�GH�ERDV� LQWHQo}HV���

$�LQRYDomR�HPDQFLSDWyULD�RX�HGLILFDQWH�p�GH�QDWXUH]D�pWLFR�VRFLDO
H�FRJQLWLYR�LQVWUXPHQWDO��YLVDQGR�j�HILFiFLD�GRV�SURFHVVRV�IRUPDWLYRV�VRE
D�H[LJrQFLD�GD�pWLFD��$�LQRYDomR�p�SURGXWR�GD�UHIOH[mR�GD�UHDOLGDGH�LQWHU�
QD�GD� LQVWLWXLomR� UHIHUHQFLDGD�D�XP�FRQWH[WR� VRFLDO�PDLV� DPSOR�

(VWH�SRQWR�p�GH�YLWDO� LPSRUWkQFLD�SDUD� VH� DYDQoDU�QD� FRQVWUXomR
GH� XP�SURMHWR� SROtWLFR�SHGDJyJLFR� TXH� VXSHUH� D� UHSURGXomR� DFUtWLFD�� D
URWLQD�� D� UDFLRQDOLGDGH� WpFQLFD�� TXH� FRQVLGHUD� D� SUiWLFD� XP� FDPSR� GH
DSOLFDomR� HPSLULVWD�� FHQWUDGD� QRV�PHLRV�

2UJDQL]DU� DV� DWLYLGDGHV�ILP� H�PHLR� GD� LQVWLWXLomR� HGXFDWLYD�� SRU
PHLR�GR�SURMHWR�SROtWLFR�SHGDJyJLFR�VRE�D�yWLFD�GD�LQRYDomR�HPDQFLSDWyULD
H�HGLILFDQWH��WUD]�FRQVLJR�D�SRVVLELOLGDGH�GH�DOXQRV��SURIHVVRUHV��VHUYLGRUHV
WpFQLFR�DGPLQLVWUDWLYRV�XQLUHP�VH�H�VHSDUDUHP�VH�GH�DFRUGR�FRP�DV�QHFHV�
VLGDGHV�GR�SURFHVVR�

2�SURMHWR�SROtWLFR�SHGDJyJLFR��QD�HVWHLUD�GD�LQRYDomR�HPDQFLSDWyULD�
HQIDWL]D�PDLV�R�SURFHVVR�GH�FRQVWUXomR��e�D�FRQILJXUDomR�GD�VLQJXODULGDGH
H�GD�SDUWLFXODULGDGH�GD� LQVWLWXLomR�HGXFDWLYD��%LFXGR�DILUPD�TXH�D� LPSRU�
WkQFLD�GR�SURMHWR� UHVLGH�´QR� VHX�SRGHU� DUWLFXODGRU�� HYLWDQGR�TXH� DV�GLIH�
UHQWHV� DWLYLGDGHV� VH� DQXOHP�RX� HQIUDTXHoDP� D� XQLGDGH� GD� LQVWLWXLomRµ
������� S�� ����� ,QRYDomR� H� SURMHWR�SROtWLFR�SHGDJyJLFR� HVWmR� DUWLFXODGRV�
LQWHJUDQGR�R�SURFHVVR�FRP�R�SURGXWR�SRUTXH�R�UHVXOWDGR�ILQDO�QmR�p�Vy�XP
SURFHVVR�FRQVROLGDGR�GH�LQRYDomR�PHWRGROyJLFD�QR�LQWHULRU�GH�XP�SURMHWR
SROtWLFR�SHGDJyJLFR� FRQVWUXtGR�� GHVHQYROYLGR� H� DYDOLDGR� FROHWLYDPHQWH�
PDV�p�XP�SURGXWR�LQRYDGRU�TXH�SURYRFDUi�WDPEpP�UXSWXUDV�HSLVWHPROy�
JLFDV��1mR�SRGHPRV�VHSDUDU�SURFHVVR�GH�SURGXWR�

6RE�HVWD�yWLFD��R�SURMHWR�p�XP�PHLR�GH�HQJDMDPHQWR�FROHWLYR�SDUD
LQWHJUDU� Do}HV� GLVSHUVDV�� FULDU� VLQHUJLDV� QR� VHQWLGR� GH� EXVFDU� VROXo}HV
DOWHUQDWLYDV�SDUD�GLIHUHQWHV�PRPHQWRV�GR� WUDEDOKR�SHGDJyJLFR�DGPLQLV�
WUDWLYR��GHVHQYROYHU�R�VHQWLPHQWR�GH�SHUWHQoD��PRELOL]DU�RV�SURWDJRQLV�
WDV�SDUD�D�H[SOLFLWDomR�GH�REMHWLYRV�FRPXQV�GHILQLQGR�R�QRUWH�GDV�Do}HV�D
VHUHP�GHVHQFDGHDGDV��IRUWDOHFHU�D�FRQVWUXomR�GH�XPD�FRHUrQFLD�FRPXP�
PDV�LQGLVSHQViYHO��SDUD�TXH�D�DomR�FROHWLYD�SURGX]D�VHXV�HIHLWRV�

&RVWD�	�0DGHLUD��������FRQVLGHUDP�DOJXQV�HOHPHQWRV�FRQFHLWXDLV
GR� SURMHWR� SROtWLFR�SHGDJyJLFR�
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D� R�SURMHWR�GL]�UHVSHLWR�j�FRQFHSomR�GH�HVFRODV�VRFLDOPHQWH�GH�
WHUPLQDGDV�H� UHIHULGDV�DR�FDPSR�HGXFDWLYR�

E� QD� IDVH� GH� UHIOH[mR� p� TXH� D� LQVWLWXLomR� GHILQH� H� DVVXPH� XPD
LGHQWLGDGH�TXH�VH�H[SUHVVD�SRU�PHLR�GR�SURMHWR�

F� R� SURMHWR� VHUYH� GH� UHIHUHQWH� j� DomR� GH� WRGRV� RV� DJHQWHV� TXH
LQWHUYrP�QR�DWR� HGXFDWLYR�

G� R�GHVHQYROYLPHQWR�GR�SURMHWR�LPSOLFD�D�H[LVWrQFLD�GH�XP�FRQ�
MXQWR�GH�FRQGLo}HV��VHP�DV�TXDLV�HOH�SRGHUi�HVWDU�FRQGHQDGR�D
WRUQDU�VH� DSHQDV�PDLV� XP�´IRUPXOiULR� DGPLQLVWUDWLYRµ�

H� D�SDUWLFLSDomR�Vy�SRGHUi�VHU�DVVHJXUDGD�VH�R�SURMHWR�SHUVHJXLU
RV�REMHWLYRV�GRV�DWRUHV�H�JUXSRV�HQYROYLGRV�QR�DWR�HGXFDWLYR�
HP� VXD� JOREDOLGDGH�

2�SURMHWR�SROtWLFR�SHGDJyJLFR�Gi�R�QRUWH��R�UXPR��D�GLUHomR��´(OH
SRVVLELOLWD� TXH� DV� SRWHQFLDOLGDGHV� VHMDP� HTXDFLRQDGDV�� GHVOHJLWLPDQGR
DV� IRUPDV� LQVWLWXtGDVµ� �9HLJD�� ������ S�� �����

6RE� HVWD� yWLFD�� R� SURMHWR� SROtWLFR�SHGDJyJLFR� DSUHVHQWD� DOJXPDV
FDUDFWHUtVWLFDV� IXQGDPHQWDLV�

D� e�XP�PRYLPHQWR�GH�OXWD�HP�SURO�GD�GHPRFUDWL]DomR�GD�HVFROD
TXH�QmR�HVFRQGH�DV�GLILFXOGDGHV�H�RV�SHVVLPLVPRV�GD�UHDOLGDGH
HGXFDFLRQDO��PDV�QmR� VH�GHL[D� OHYDU�SRU� HVWD�� SURFXUDQGR� HQ�
IUHQWDU�R�IXWXUR�FRP�HVSHUDQoD�HP�EXVFD�GH�QRYDV�SRVVLELOLGD�
GHV�H�QRYRV�FRPSURPLVVRV��e�XP�PRYLPHQWR�FRQVWDQWH�SDUD
RULHQWDU�D�UHIOH[mR�H�DomR�GD�HVFROD�

E� (VWi�YROWDGR�SDUD�D�LQFOXVmR�D�ILP�GH�DWHQGHU�D�GLYHUVLGDGH�GH
DOXQRV��VHMDP�TXDLV�IRUHP�VXD�SURFHGrQFLD�VRFLDO��QHFHVVLGDGHV
H� H[SHFWDWLYDV� HGXFDFLRQDLV� �&DUERQHOO�� ������� SURMHWD�VH� HP
XPD� XWRSLD� FKHLD� GH� LQFHUWH]DV� DR� FRPSURPHWHU�VH� FRP�RV
GHVDILRV� GR� WUDWDPHQWR� GDV� GHVLJXDOGDGHV� HGXFDFLRQDLV� H� GR
r[LWR�H�IUDFDVVR�HVFRODU�

F� 3RU�VHU�FROHWLYR�H�LQWHJUDGRU��R�SURMHWR��TXDQGR�HODERUDGR��H[HFX�
WDGR�H�DYDOLDGR��UHTXHU�R�GHVHQYROYLPHQWR�GH�XP�FOLPD�GH�FRQIL�
DQoD�TXH�IDYRUHoD�R�GLiORJR��D�FRRSHUDomR��D�QHJRFLDomR�H�R�GLUHL�
WR�GDV�SHVVRDV�GH�LQWHUYLUHP�QD�WRPDGD�GH�GHFLV}HV�TXH�DIHWDP�D
YLGD�GD�LQVWLWXLomR�HGXFDWLYD�H�GH�FRPSURPHWHUHP�VH�FRP�D�DomR�
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2�SURMHWR�QmR�p�DSHQDV�SHUSDVVDGR�SRU�VHQWLPHQWRV��HPRo}HV�H
YDORUHV��8P�SURFHVVR�GH�FRQVWUXomR�FROHWLYD�IXQGDGD�QR�SULQFt�
SLR�GD� JHVWmR�GHPRFUiWLFD� UH~QH�GLIHUHQWHV� YR]HV�� GDQGR�PDU�
JHP�SDUD�D�FRQVWUXomR�GD�KHJHPRQLD�GD�YRQWDGH�FRPXP��$�JHV�
WmR� GHPRFUiWLFD� QDGD� WHP� D� YHU� FRP� D� SURSRVWD� EXURFUiWLFD�
IUDJPHQWDGD�H�H[FOXGHQWH��DR�FRQWUiULR��D�FRQVWUXomR�FROHWLYD�GR
SURMHWR�SROtWLFR�SHGDJyJLFR�LQRYDGRU�SURFXUD�XOWUDSDVVDU�DV�SUi�
WLFDV� VRFLDLV� DOLFHUoDGDV� QD� H[FOXVmR�� QD� GLVFULPLQDomR�� TXH
LQYLDELOL]DP�D� FRQVWUXomR�KLVWyULFR�VRFLDO�GRV� VXMHLWRV�

G� +i�XP�YtQFXOR�PXLWR�HVWUHLWR�HQWUH�DXWRQRPLD�H�SURMHWR�SROt�
WLFR�SHGDJyJLFR��$�DXWRQRPLD�SRVVXL�R�VHQWLGR�VRFLRSROtWLFR�H
HVWi� YROWDGD� SDUD� R� GHOLQHDPHQWR� GD� LGHQWLGDGH� LQVWLWXFLRQDO�
$�LGHQWLGDGH�UHSUHVHQWD�D�VXEVWkQFLD�GH�XPD�QRYD�RUJDQL]DomR
GR� WUDEDOKR�SHGDJyJLFR��$� DXWRQRPLD� DQXOD� D� GHSHQGrQFLD� H
DVVHJXUD�D�GHILQLomR�GH�FULWpULRV�SDUD�D�YLGD�HVFRODU�H�DFDGrPL�
FD��$XWRQRPLD�H�JHVWmR�GHPRFUiWLFD�ID]HP�SDUWH�GD�HVSHFLILFL�
GDGH�GR�SURFHVVR�SHGDJyJLFR�

H� $� OHJLWLPLGDGH�GH� XP�SURMHWR�SROtWLFR�SHGDJyJLFR� HVWi� HVWUHL�
WDPHQWH� OLJDGD� DR� JUDX� H� DR� WLSR�GH�SDUWLFLSDomR�GH� WRGRV�RV
HQYROYLGRV�FRP�R�SURFHVVR�HGXFDWLYR��R�TXH� UHTXHU�FRQWLQXL�
GDGH�GH�Do}HV�

I � &RQILJXUD� XQLFLGDGH� H� FRHUrQFLD� DR�SURFHVVR� HGXFDWLYR�� GHL[D
FODUR�TXH�D�SUHRFXSDomR�FRP�R�WUDEDOKR�SHGDJyJLFR�HQIDWL]D�QmR
Vy� D� HVSHFLILFLGDGH�PHWRGROyJLFD� H� WpFQLFD��PDV� YROWD�VH� WDP�
EpP�SDUD� DV� TXHVW}HV�PDLV� DPSODV�� RX� VHMD�� D� GDV� UHODo}HV� GD
LQVWLWXLomR�HGXFDWLYD�FRP�R�FRQWH[WR� VRFLDO�

&RQVWUXLU�R�SURMHWR�SROtWLFR�SHGDJyJLFR�SDUD�D�LQVWLWXLomR�HGXFDWLYD
VLJQLILFD� HQIUHQWDU� R� GHVDILR� GD� LQRYDomR� HPDQFLSDWyULD� RX� HGLILFDQWH�
WDQWR�QD�IRUPD�GH�RUJDQL]DU�R�SURFHVVR�GH�WUDEDOKR�SHGDJyJLFR�FRPR�QD
JHVWmR� TXH� p� H[HUFLGD� SHORV� LQWHUHVVDGRV�� R� TXH� LPSOLFD� R� UHSHQVDU� GD
HVWUXWXUD� GH� SRGHU�

$� LQVWLWXLomR� HGXFDWLYD� QmR� p� DSHQDV� XPD� LQVWLWXLomR� TXH� UHSUR�
GX]� UHODo}HV� VRFLDLV� H� YDORUHV� GRPLQDQWHV��PDV� p� WDPEpP�XPD� LQVWLWXL�
omR�GH�FRQIURQWR��GH�UHVLVWrQFLD�H�SURSRVLomR�GH�LQRYDo}HV��$�LQRYDomR
HGXFDWLYD� GHYH�SURGX]LU� UXSWXUDV� H�� VRE� HVVD� yWLFD�� HOD� SURFXUD� URPSHU
FRP�D�FOiVVLFD�FLVmR�HQWUH�FRQFHSomR�H�H[HFXomR��XPD�GLYLVmR�SUySULD�GD
RUJDQL]DomR�GR� WUDEDOKR� IUDJPHQWDGR�
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1HVWD�SHUVSHFWLYD��R�SURMHWR�SHGDJyJLFR� LQRYDGRU�DPSOLD�D�DXWR�
QRPLD�GD�HVFROD�H�HVWD"�´QXQFD�p�HPSUHHQGLGD�D�SDUWLU�GR�LVRODPHQWR�H�GR
VDXGRVLVPR��PDV�D�SDUWLU�GR�LQWHUFkPELR�H�GD�FRRSHUDomR�SHUPDQHQWH�FRPR
IRQWH�GH� FRQWUDVWH� H� HQULTXHFLPHQWRµ� �&DUERQHOO�� ������ S�� �����$�)LJX�
UD����D�VHJXLU�� LOXVWUD�DV�FRQFHSo}HV�

)LJXUD��
&RQFHSo}HV�GH�,QRYDomR�(PDQFLSDWyULD�RX�(GLILFDQWH�H�3URMHWR�3ROtWLFR�3HGDJyJLFR

� 1mR�p�UHIRUPD�� LQYHQomR�RX�PXGDQoD�
SUHVVXS}H� UXSWXUD�

� p� SURGXomR� KXPDQD�
� DOLFHUoDGD�QR�FDUiWHU�HPDQFLSDGRU�H
DUJXPHQWDWLYR�GD�FLrQFLD�HPHUJHQWH�

� EXVFD�VXSHUDU�D�IUDJPHQWDomR�GDV
FLrQFLDV�

� QmR�Ki�VHSDUDomR�GH�ILQV�H�PHLRV�
� GHVOHJLWLPD� DV� IRUPDV� LQVWLWXtGDV�

� e�XP�PRYLPHQWR�GH� OXWD�HP�SURO�GD
GHPRFUDWL]DomR�

� HVWi�YROWDGR�SDUD�D�LQFOXVmR�
� IDYRUHFH�R�GLiORJR��D�FRRSHUDomR�
� Ki�YtQFXOR�HQWUH�DXWRQRPLD�H�SURMHWR
SROtWLFR�SHGDJyJLFR�

� OHJLWLPLGDGH� OLJDGD�DR�JUDX�GH�SDUWLFLSDomR
GRV� HQYROYLGRV�

� FRQILJXUD�XQLFLGDGH�H�FRHUrQFLD�DR
SURFHVVR�HGXFDWLYR�

,QRYDomR�(PDQFLSDWyULD�RX�(GLILFDQWH 3URMHWR�3ROtWLFR�3HGDJyJLFR

,QVWLWXLomR�HGXFDWLYD�UHSHQVD�D�HVWUXWXUD�GH
SRGHU��VXDV�UHODo}HV�VRFLDLV�H�VHXV�YDORUHV�

,QVWLWXLomR�HGXFDWLYD�p�XPD� LQVWLWXLomR�GH
FRQIURQWR��GH�UHVLVWrQFLD�H�GH�SURSRVLomR

GH�LQRYDo}HV�

3URIHVVRUHV��VHUYLGRUHV�WpFQLFR�
DGPLQLVWUDWLYRV� H� DOXQRV� XQHP�VH� H

VHSDUDP�VH�GH�DFRUGR�FRP�D�QHFHVVLGDGH
GR�SURFHVVR��Ki�SURWDJRQLVPRV�

3URMHWR�SROtWLFR�SHGDJyJLFR� FRQVWUXtGR
FROHWLYDPHQWH�p�UHJLGR�SHOR�LQWHUFkPELR

H�SHOD�FRRSHUDomR�
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$OJXPDV�FRQVLGHUDo}HV���

6HP� D� SUHWHQVmR� GH� FRQFOXLU�� p� SUHFLVR� HQWHQGHU� TXH� R� SURMHWR
SHGDJyJLFR�p�FDUDFWHUL]DGR�FRPR�DomR�FRQVFLHQWH�H�RUJDQL]DGD��2�SUR�
MHWR�GHYH�URPSHU�FRP�R�LVRODPHQWR�GRV�GLIHUHQWHV�VHJPHQWRV�GD�LQVWL�
WXLomR�HGXFDWLYD�H�FRP�D�YLVmR�EXURFUiWLFD��DWULEXLQGR�OKHV�D�FDSDFLGD�
GH� GH� SUREOHPDWL]DU� H� FRPSUHHQGHU� DV� TXHVW}HV� SRVWDV� SHOD� SUiWLFD
SHGDJyJLFD�

$� HODERUDomR� GR� SURMHWR� SROtWLFR�SHGDJyJLFR� VRE� D� SHUVSHFWLYD
GD� LQRYDomR� HPDQFLSDWyULD� p� XP� SURFHVVR� GH� YLYrQFLD� GHPRFUiWLFD� j
PHGLGD�TXH�WRGRV�RV�VHJPHQWRV�TXH�FRPS}HP�D�FRPXQLGDGH�HVFRODU�H
DFDGrPLFD� SDUWLFLSDP�GHOD�� WHQGR� FRPSURPLVVR� FRP� VHX� DFRPSDQKD�
PHQWR� H�� SULQFLSDOPHQWH�� QDV� HVFROKDV� GDV� WULOKDV� TXH� D� LQVWLWXLomR� LUi
VHJXLU��'HVVD�IRUPD��FDPLQKRV�H�GHVFDPLQKRV��DFHUWRV�H�HUURV�QmR�VHUmR
PDLV� GD� UHVSRQVDELOLGDGH� GD� GLUHomR�RX� GD� HTXLSH� FRRUGHQDGRUD��PDV
GR� WRGR� TXH� VHUi� UHVSRQViYHO� SRU� UHFXSHUDU� R� FDUiWHU� S~EOLFR�� GHPR�
FUiWLFR� H� JUDWXLWR� GD� HGXFDomR� HVWDWDO�� QR� VHQWLGR� GH� DWHQGHU� RV� LQWH�
UHVVHV�GD�PDLRULD�GD�SRSXODomR�

3DUD� PRGLILFDU� VXD� SUySULD� UHDOLGDGH� FXOWXUDO�� D� LQVWLWXLomR
HGXFDWLYD�GHYHUi� DSRVWDU� HP�QRYRV�YDORUHV��(P�YH]�GD�SDGURQL]DomR�
SURSRU� D� VLQJXODULGDGH�� HP� YH]� GH� GHSHQGrQFLD�� FRQVWUXLU� D� DXWRQR�
PLD�� HP�YH]� GH� LVRODPHQWR� H� LQGLYLGXDOLVPR�� R� FROHWLYR� H� D� SDUWLFLSD�
omR�� HP� YH]� GD� SULYDFLGDGH� GR� WUDEDOKR� SHGDJyJLFR�� SURSRU� TXH� VHMD
S~EOLFR�� HP� YH]� GH� DXWRULWDULVPR�� D� JHVWmR� GHPRFUiWLFD�� HP� YH]� GH
FULVWDOL]DU�R� LQVWLWXtGR�� LQRYi�OR��HP�YH]�GH�TXDOLGDGH� WRWDO�� LQYHVWLU�QD
TXDOLGDGH� SDUD� WRGRV�

e�IXQGDPHQWDO�TXH�VH�HQWHQGD��GH�PDQHLUD�WmR�FODUD�TXDQWR�SRV�
VtYHO�� D�QDWXUH]D� JHUDO� GHVVD� IRUPD�GH� FRQFHEHU�R�SURMHWR�SROtWLFR�SH�
GDJyJLFR�� IXQGDGR� QD� FRQFHSomR� GH� LQRYDomR� HPDQFLSDWyULD� RX
HGLILFDQWH��3RU�XP�ODGR��R�SURMHWR�p�XP�PHLR�TXH�SHUPLWH�SRWHQFLDOL]DU
R� WUDEDOKR�FRODERUDWLYR�H�R�FRPSURPLVVR�FRP�REMHWLYRV�FRPXQV��SRU
RXWUR�� VXD� FRQFUHWL]DomR� H[LJH� UXSWXUDV� FRP� D� DWXDO� RUJDQL]DomR� GR
WUDEDOKR� H� R� IXQFLRQDPHQWR� GDV� LQVWLWXLo}HV� HGXFDWLYDV�

$V�QRo}HV�GH� LQRYDomR�H�SURMHWR�SROtWLFR�SHGDJyJLFR�DVVXPLGDV
QHVWH� DUWLJR� GLIHUHP� GD� FRQFHSomR� FRQVHUYDGRUD� H� UHJXODWyULD� FRPR
UHDUUDQMR�GH�VLWXDo}HV�H[WHUQDV�j�VLWXDomR� LQRYDGD��&DEH�D�QyV��HGXFD�
GRUHV� H� SHVTXLVDGRUHV�� R� SDSHO� IXQGDPHQWDO� QR� VHQWLGR� GH� FODUHDU� H
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GHVYHODU�DV�FRQFHSo}HV�TXH�UHVSDOGDP�DV�OyJLFDV�GH�LQRYDomR�H�GR�SUR�
MHWR� SROtWLFR�SHGDJyJLFR�

5HFHELGR� HP� DJRVWR� GH� ����� H� DSURYDGR� HP� VHWHPEUR� GH� �����

5HIHUrQFLDV�ELEOLRJUiILFDV

%(1$9(17(��$��$V�FLrQFLDV�GD�HGXFDomR�H�D� LQRYDomR�GDV�SUiWLFDV
HGXFDWLYDV�� ,Q��62&,('$'(�32578*8(6$�'(�&,(1&,$6�'$
('8&$d®2��'HFLV}HV� QDV� SROtWLFDV� H� SUiWLFDV� HGXFDWLYDV��3RUWR�� 63&(�
�����

%,&8'2��0�$�9��5HHVWUXWXUDomR�DFDGrPLFD�H�GHVHQYROYLPHQWR� UH�
JLRQDO��(GXFDomR�%UDVLOHLUD��%UDVtOLD��')��Y������Q������S��������� MDQ��
IHY�� �����

&$1É5,2��5��$� LQRYDomR�FRPR�SURFHVVR�SHUPDQHQWH��5HYLVWD�(GX�
FDomR��/LVERD�� Y�� ���Q�� ���S�� ������� �����

&$5%21(//�� -��$�DYHQWXUD� GH� LQRYDU�� D�PXGDQoD�QD� HVFROD��3RUWR
$OHJUH��$570('�������

&267$��$�&���0$'(,5$��$�,��$� FRQVWUXomR� GR� SURMHWR� HGXFDWLYR� GH
HVFROD��HVWXGRV�GH�FDVR�QR�HQVLQR�EiVLFR��/LVERD�� ,QVWLWXWR�GH�,QRYD�
omR�(GXFDFLRQDO�������

+8%(50$1��$�0��&RPR� VH� UHDOL]DP� DV�PXGDQoDV� HP� HGXFDomR�� 3D�
ULV��81(6&2�������

/(,7(��'�%�&��HW�DO�� ,QRYDomR�QD�]RQD�FLQ]HQWD�GD� WUDQVLomR��&DGHU�
QRV� GH�(GXFDomR��3HORWDV��Y�����Q����� MXQ�������

/8&$5(//,��(�� HW� DO��7HRUtD� \� SUiFWLFD� FRPR� LQQRYDFLyQ� HQ� GRFHQFLD�
%XHQRV�$LUHV��))\/�8%$�������

6$1726��%�6��8P�GLVFXUVR� VREUH� DV� FLrQFLDV��/LVERD��$IURQWDPHQWR�
�����

6$1726��%�6�� ,QWURGXomR� D� XPD� FLrQFLD� SyV�PRGHUQD��5LR�GH� -DQHLUR�
*UDDO�� �����



���&DG��&HGHV��&DPSLQDV��Y������Q������S�����������GH]HPEUR�����
'LVSRQtYHO� HP��KWWS���ZZZ�FHGHV�XQLFDPS�EU!

,OPD�3DVVRV�$OHQFDVWUR�9HLJD

6$1726��%�6��3HOD�PmR�GH�$OLFH��R�VRFLDO�H�R�SROtWLFR�QD�SyV�PRGHU�
QLGDGH�����HG��6mR�3DXOR��&RUWH]�������

9(,*$��,�3�$��3URMHWR�SROtWLFR�SHGDJyJLFR��QRYDV�WULOKDV�SDUD�D�HVFR�
OD�� ,Q��9(,*$�� ,�3�$���)216(&$��0�� �2UJ����'LPHQV}HV� GR� SURMHWR� SROtWL�
FR�SHGDJyJLFR��QRYRV�GHVDILRV�SDUD�D�HVFROD��&DPSLQDV��3DSLUXV�������

9(,*$��,�3��$��3URMHWR�SROtWLFR�SHGDJyJLFR��FRQWLQXLGDGH�RX� WUDQV�
JUHVVmR�SDUD�DFHUWDU"� ,Q��&$67$1+2��0�(�/�0���&$67$1+2��6�� �2UJ���
2�TXH� Ki� GH� QRYR� QD� HGXFDomR� VXSHULRU��GR�SURMHWR�SHGDJyJLFR�j�SUiWL�
FD� WUDQVIRUPDGRUD��&DPSLQDV��3DSLUXV�������


