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0DULD� 9DQGHUOkQLD�� D� PLQKD� LUPm�� 6X\DQQH�� H� D� PLQKD�

RULHQWDGRUD��eULFND��TXH�PH�DMXGDUDP�SDUD�TXH�HVVH�PRPHQWR�

SXGHVVH�DFRQWHFHU�
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$�'HXV�SRU�WHU�PH�GDGR�VD~GH�ɟ�IRUoD�SDUD�VXSHUDU�DV�GLILFXOGDGHV��D�PLQKD�

IDPtOLD� SRU� HVWDU� VHPSUH� DR�PHX� ODGR� QHVWD� WUDMHWyULD� DFDGrPLFD�� D PHX DPLJR� H�

FROHJD�GH�VDOD��.HYLQ�%H]HUUD��TXH�PH�DMXGRX�PXLWR�GXUDQWH�HVVHV�DQRV�GH�OXWD��D

SURIHVVRUD� eULFND�� SHODV� RULHQWDo}HV�� DSRLR� ɟ� FRQILDQoD�� D� 8QLYHUVLGDGH� 'U�� /HmR�

6DPSDLR�H�WRGRV�RV�SURIHVVRUHV��SHOD�RSRUWXQLGDGH�GH�ID]HU�ɨ�FXUVR�
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ï�'RFHQWH�GR�&XUVR�GH�/LFHQFLDWXUD�HP�(GXFDomR�)tVLFD�GR�&HQWUR�8QLYHUVLWiULR�'U��/HmR�6DPSDLR��
-XD]HLUR�GR�1RUWH��&HDUi��%UDVLO�

ð�'LVFHQWH�GR�&XUVR�GH�/LFHQFLDWXUD�HP�(GXFDomR�)tVLFD�GR�&HQWUR�8QLYHUVLWiULR�'U��/HmR�6DPSDLR��
-XD]HLUR�GR�1RUWH��&HDUi��%UDVLO�

5(6802

$� LQYHVWLJDomR� GD PRWLYDomR� GH� HVFRODUHV� QDV� DXODV� GH� (GXFDomR� )tVLFD� IRL� XP�
SRQWR� GH� SDUWLGD� TXH� IRUQHFHX� SDUkPHWURV� SDUD� GLVFXVV}HV� VREUH� R� WUDEDOKR�
GHVHQYROYLGR�QD�HVFROD��GH�PRGR�TXH�RV�SURIHVVRUHV�SRVVDP�PHOKRU�SODQHMDU�VXDV�
DXODV�� WHQGR�R�REMHWLYR�GH DYDOLDU�D�PRWLYDomR GRV�DOXQRV�GDV�VpULHV�GR ���DQR�GR
HQVLQR�IXQGDPHQWDO�H ���DQR�GR HQVLQR�PpGLR�SDUD�DV DXODV�GH�HGXFDomR�ItVLFD��$�
SRSXODomR�IRL�UHSUHVHQWDGD�SRU����DOXQRV�QD�IDL[D�HWiULD�GH����D����DQRV��TXH�HVWmR�
PDWULFXODGRV�QR����DQR�GR�HQVLQR�IXQGDPHQWDO�H����DQR GR�HQVLQR�PpGLR�HP GXDV
HVFRODV� GD� FLGDGH� GH� -XD]HLUR� GR�1RUWH�� 2� LQVWUXPHQWR� XWLOL]DGR� QD� UHDOL]DomR� GD�
FROHWD�GH�GDGRV� IRL�XP�TXHVWLRQiULR�HODERUDGR�SRU�.REDO� �������� FXMR�SURSyVLWR� IRL�
YHULILFDU� DV� WHQGrQFLDV�PRWLYDFLRQDLV� GRV� DOXQRV�� 2V� UHVXOWDGRV� GRV TXHVWLRQiULRV�
UHYHODUDP�TXH�LQGHSHQGHQWH�GD�IDL[D�HWiULD�RX�VH[R�GRV�DOXQRV��TXH�RV�DOXQRV�GR����
DQR GR� HQVLQR�PpGLR� HQFRQWUDP�VH�PDLV�PRWLYDGRV� HP� UHODomR� DRV� DOXQRV� GR� ���
DQR� GR� HQVLQR� IXQGDPHQWDO� SDUD� DV� DXODV� GH� HGXFDomR� ItVLFD�� (P� WRUQR� GHVVHV�
GDGRV� SRGHPRV PHOKRUDU�DV�QRVVDV�DXODV�GH�HGXFDomR� ItVLFD�QD�HVFROD�� ID]HQGR�
FRP�TXH�RV�GLVFHQWHV�QmR�YHMDP�D�GLVFLSOLQD�FRPR�XPD�REULJDomR��PDV�FRPR�XPD�
PDQHLUD�GH�DXPHQWDU�D�LQWHUDomR��R�EHP�HVWDU�H�D�VD~GH�ItVLFD�H�PHQWDO�

3DODYUDV�FKDYH��(VFRODUHV��0RWLYDomR��(GXFDomR�)tVLFD�

$%675$&7

7KH� LQYHVWLJDWLRQ�RI� WKH�PRWLYDWLRQ�RI�VWXGHQWV� LQ� WKH�FODVVHV�RI�3K\VLFDO�(GXFDWLRQ�
ZDV� D� VWDUWLQJ� SRLQW� WKDW� SURYLGHG� SDUDPHWHUV� IRU� GLVFXVVLRQV� DERXW� WKH� ZRUN�
GHYHORSHG� LQ� WKH� VFKRRO�� VR� WKDW� WHDFKHUV� FDQ� EHWWHU� SODQ� WKHLU� FODVVHV�� DLPLQJ� WR�
HYDOXDWH�WKH�PRWLYDWLRQ�RI�VWXGHQWV�LQ�WKH�VHULHV�RI�WKH��WK�\HDU�RI�SULPDU\�HGXFDWLRQ�
DQG�WKH��UG�\HDU�RI�KLJK�VFKRRO� IRU�SK\VLFDO�HGXFDWLRQ�FODVVHV��7KH�SRSXODWLRQ�ZDV�
UHSUHVHQWHG�E\����VWXGHQWV� LQ�WKH�DJH�JURXS�RI����WR����\HDUV��ZKR�DUH�HQUROOHG� LQ�
WKH��WK�\HDU�RI�SULPDU\�HGXFDWLRQ�DQG��UG�\HDU�RI�KLJK�VFKRRO� LQ� WZR�VFKRROV� LQ�WKH�
FLW\�RI�-XD]HLUR�GR�1RUWH��7KH�LQVWUXPHQW�XVHG�WR�SHUIRUP�WKH�GDWD�FROOHFWLRQ�ZDV�D�
TXHVWLRQQDLUH� HODERUDWHG� E\� .REDO� �������� ZKRVH� SXUSRVH� ZDV� WR YHULI\� WKH�
PRWLYDWLRQDO� WHQGHQFLHV�RI� WKH�VWXGHQWV��7KH� UHVXOWV�RI� WKH�TXHVWLRQQDLUHV� UHYHDOHG�
WKDW�UHJDUGOHVV�RI�WKH�DJH�JURXS�RU�VH[�RI�WKH�VWXGHQWV��WKDW�WKH�VWXGHQWV�RI�WKH��UG�
\HDU�RI�KLJK�VFKRRO�DUH�PRUH�PRWLYDWHG�LQ�UHODWLRQ�WR�WKH�VWXGHQWV�RI�WKH��WK�\HDU�RI�
HOHPHQWDU\�HGXFDWLRQ�IRU�WKH�SK\VLFDO�HGXFDWLRQ�FODVVHV��$URXQG�WKHVH�GDWD��ZH�FDQ�
LPSURYH�RXU�SK\VLFDO�HGXFDWLRQ�FODVVHV�DW�VFKRRO��PDNLQJ�OHDUQHUV�QRW�VHH�GLVFLSOLQH�
DV�DQ�REOLJDWLRQ��EXW�DV�D�ZD\� WR� LQFUHDVH� LQWHUDFWLRQ��ZHOO�EHLQJ��DQG�SK\VLFDO�DQG�
PHQWDO�KHDOWK�

.H\�:RUGV��6FKRROFKLOGUHQ��0RWLYDWLRQ��3K\VLFDO�(GXFDWLRQ�
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2�HVWXGR�GD�PRWLYDomR�GH�HVFRODUHV�SDUD�DV�DXODV�GH�HGXFDomR�ItVLFD p�XP�

WUDEDOKR�GHVHQYROYLGR� FRP�R� LQWXLWR� GH�DMXGDU� R�SURILVVLRQDO HP�VXDV� YLYrQFLDV GD�

iUHD� D� UHIOHWLU� HP� PHOKRULDV� HP� VXDV� DWLYLGDGHV GHQWUR� GD� HVFROD� EXVFDQGR� D�

PRWLYDomR�GRV�DOXQRV�QR�FRWLGLDQR�HVFRODU� IRFDQGR�VHPSUH QR�TXH�p�DERUGDGR�SHOR

SODQR�SHGDJyJLFR�GD�GLVFLSOLQD�GH�HGXFDomR� ItVLFD�� UHVSRQGHQGR�DVVLP�D�SHUJXQWD�

GR�HVWXGR��GH�TXH�PDQHLUD�R�SURIHVVRU�GH�HGXFDomR�ItVLFD�SRGH�FRQWULEXLU�QR�QtYHO�

GH�VDWLVIDomR�GR�DOXQR�QD�SUiWLFD�SHGDJyJLFD�GD�GLVFLSOLQD"

$SURIXQGDQGR�VH�PXLWR�PDLV� QR� WHPD�PRWLYDFLRQDO�� WRUQD�VH�HYLGHQWH� TXH�R�

FRQFHLWR�GH�VDWLVIDomR�p� LQGLVSHQViYHO��FRPR�&DUYDOKR� �������GL]�TXH�D�UHDOL]DomR�

GDV� DWLYLGDGH� DIHWLYDV� p� UHVXOWDQWH� GR� LQFHQWLYR� GHVSHUWDGR� QDV� SHVVRDV� H� QDV�

UHODo}HV� TXH� DV� PHVPDV� HVWDEHOHFHP� FRP� D� UHDOLGDGH� GH� DFRUGR� FRP� VXDV�

QHFHVVLGDGHV��UHIOHWLQGR�PXLWRV�GRV�DVSHFWRV�UHODWLYRV�j�HVIHUD�PRWLYDFLRQDO�D�TXDO�

HVWmR�LQVHULGRV��FRPR�VXDV�IRUPDV�GH�H[SUHVVmR�VXEMHWLYD�QDV�YLYrQFLDV�GLiULDV�

6DQWRV���������GL]�TXH�D�PRWLYDomR�SRGH�HVWDU�UHODFLRQDGD�D�IDWRUHV�LQWHUQRV�

H�H[WHUQRV�GH�DFRUGR�FRP�RV�FRQWH~GRV�DERUGDGRV�QDV�DXODV�GH�(GXFDomR�)tVLFD��

UHVVDOWDQGR� WDPEpP� TXH� DOJXQV� SURILVVLRQDLV� TXH� WUDEDOKDP� FRP� HVVH� WLSR� GH�

HVWXGR� HQFRQWUDUDP� UHVXOWDGRV� SRVLWLYRV�� PDV� HP� DOJXQV� PRPHQWRV� RV� DOXQRV�

GHPRQVWUDP�XPD�EDL[D�QR�kQLPR�FRPSHWLQGR�DR�SURIHVVRU�SHUFHEHU�HVVD�TXHGD�H�

HQFRQWUDU�XPD�PDQHLUD�QR�GHFRUUHU�GD�DXOD�GH�HOHYD�OD��VHQGR�XPD�DXOD�WHyULFD�RX�

SUiWLFD�

%UDQGROLQ� HW� DO� ������� DILUPD� TXH� p� SUHFLVR� R� SURIHVVRU�PDQWHU� VHPSUH� XP�

GLiORJR�FRP�RV�DOXQR��FRP�LQWXLWR�GH�GHVFREULU�TXDLV�RV�YHUGDGHLURV�PRWLYRV�TXH�RV�

OHYDP� D� SUDWLFDU� XPD� DWLYLGDGH� ItVLFD�� IDYRUHFHQGR� R� GHVHQYROYLPHQWR� GH� DWLWXGHV�

SRVLWLYDV� HP� UHODomR� j� SDUWLFLSDomR� QDV� DXODV�� IDFLOLWDQGR� j� DSUHQGL]DJHP� H� R�

FRPSRUWDPHQWR� DGHTXDGR�� DXPHQWDQGR� GHVVD� IRUPD� R� FRQKHFLPHQWR� j�

FRPSUHHQVmR�H�DQiOLVH�GH�VHX�LQWHOHFWR�H�GH�WRGDV�DV�LQIRUPDo}HV�UHODFLRQDGDV�jV�

FRQTXLVWDV PDWHULDLV� H� HVSLULWXDLV� GD� FXOWXUD� ItVLFD�� GLUHFLRQDQGR� VXD� YRQWDGH� H�

HPRomR� SDUD� D� SUiWLFD� H� DSUHFLDomR� GR� FRUSR� HP�PRYLPHQWR�� DVVLP� DWULEXLQGR� D�

HGXFDomR�ItVLFD�XPD�IXQomR�SHGDJyJLFD�VRFLDO�
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&RVWD� ������� UHDOL]RX� XP� HVWXGR� DWUDYpV� GH� FRPSDUDomR� HQWUH� JUXSRV��

SUHGRPLQDQGR�HP�VXDV�SHVTXLVDV�D�PRWLYDomR�GRV�DOXQRV�QDV�DXODV�GH�(GXFDomR�

)tVLFD� HVFRODU�� ID]HQGR� D� YHULILFDomR� TXDQWLWDWLYDPHQWH� EXVFDQGR� GLIHUHQoDV�

VLJQLILFDWLYDV� HQWUH� RV� QtYHLV� GH� PRWLYDomR� LQWUtQVHFD� H� H[WUtQVHFD� GHVVD� IRUPD�

DQDOLVDQGR�TXDOLWDWLYDPHQWH�DV�UD]}HV�PDLV�FRPXQV�HQWUH�DOXQRV�SDUD�JRVWDU�RX�QmR�

GDV�VXDV�DXODV�

2 SUHVHQWH� HVWXGR� DSUHVHQWRX R� VHJXLQWH� REMHWLYR� DYDOLDU� D PRWLYDomR� GRV�

HVFRODUHV GDV� VpULHV GR ��� DQR�GR HQVLQR� IXQGDPHQWDO� H ��� DQR�GR� HQVLQR PpGLR�

SDUD�DV�DXODV�GH�HGXFDomR�ItVLFD�

0$7(5,$,6�(�0e72'26

2� HVWXGR� WUDWRX�VH� GH� XPD� SHVTXLVD� GH� FDPSR� H GHVFULWLYD�� TXH� VH�

IXQGDPHQWRX�SRU�PHLR�GH�XPD�SHVTXLVD��HP�TXH�DV�SULQFLSDLV�ILQDOLGDGHV�IRUDP��D�

DQiOLVH� DWUDYpV� GRV� GDGRV GRV� JUiILFRV�� TXH� IRUDP� FROHWDGRV� GXUDQWH� D� SHVTXLVD��

GHVVH� PRGR�� IRL� DYDOLDGR� D� PRWLYDomR GRV� HVFRODUHV HP� UHODomR� jV� DXODV� GH�

HGXFDomR�ItVLFD GHQWUR�GD�HVFROD�

$� SRSXODomR� GHVVH� HVWXGR� IRL� FRQVWLWXtGD� SRU� DOXQRV� GDV� VpULHV� ILQDLV� GR�

HQVLQR�IXQGDPHQWDO�H GR�HQVLQR�PpGLR�HP GXDV�HVFRODV�S~EOLFDV��FRP�IDL[D�HWiULD�

GH����D ���DQRV�GH�LGDGH�GH�DPERV�RV�VH[RV�

$�GHWHUPLQDomR�DPRVWUDO�IRL�FRPSRVWD�SRU����DOXQRV��VHQGR����PDWULFXODGRV�

QR� ��� DQR� GR� HQVLQR� IXQGDPHQWDO� H� ��� DOXQRV�PDWULFXODGRV� QR� ��� DQR GR� HQVLQR�

PpGLR��2�LQVWUXPHQWR�GH�SHVTXLVD�IRL�XP�TXHVWLRQiULR�YDOLGDGR�HODERUDGR�SRU�.REDO�

�������TXH�SRVVXL�D�HVWUXWXUD�GH�WUrV�TXHVW}HV�IHFKDGDV��FRP�GH]HVVHLV�DILUPDo}HV��

FXMR RV� SURSyVLWRV� IRUDP� GH� YHULILFDU� DV� WHQGrQFLDV� GH�PRWLYDomR� GRV� DOXQRV�� RV�

SURSyVLWRV�IRUDP�GH�WHQWDU�LGHQWLILFDU�TXDLV�PRWLYRV�TXH�SRVVDP�HVWDU�DIDVWDQGR�RV�

DOXQRV�GDV�DXODV�GH�HGXFDomR�ItVLFD�

2� SHVTXLVDGRU� YLVLWRX� DV� GXDV� HVFRODV� S~EOLFDV�� VHQGR� XPD�PXQLFLSDO� H� D�

RXWUD� HVWDGXDO� GD� FLGDGH� GH -XD]HLUR� GR� 1RUWH� ± &(�� PXQLGR� GH� RILFLR� GH�

DXWRUL]DomR�� FDUWD� GH� DQXrQFLD� HPLWLGDV� SHODV� HVFRODV�� XP� 7&/(� �7HUPR� GH�
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&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR��H�XP�7$��7HUPR�GH�$VVHQWLPHQWR��HPLWLGRV�SHOR�

&HQWUR� 8QLYHUVLWiULR� 'U�� /HmR� 6DPSDLR�� FRP� EDVH� QD� UHVROXomR� �������� FRPR�

WDPEpP� D� DSURYDomR� GR� FRPLWr� GH� pWLFD FRP� R SDUHFHU� GH Q~PHUR�� �����������

MXQWDPHQWH�FRP�R�SURMHWR�GH�SHVTXLVD�H�RV�REMHWLYRV�SUHWHQGLGRV�SDUD�VHU�DSUHFLDGR�

H�OLEHUDGR�SDUD�FROHWD�GH�GDGRV�

2V� FULWpULRV� GH� LQFOXVmR� IRUDP� RV� DOXQRV�PDWULFXODGRV� QR� ��� DQR� GR� HQVLQR�

IXQGDPHQWDO� H� DOXQRV� PDWULFXODGRV� QR �� DQR GR� HQVLQR� PpGLR� GDV� HVFRODV� HP�

HVWXGR��H�R�FULWpULR�GH�H[FOXVmR�IRL�DSOLFDGR�SDUD RV�DOXQRV�DXVHQWHV�QR�GLD�GD�FROHWD�

GH� GDGRV�� DOXQRV� FRP�PHQRV� GH� ��� DQRV� H� PDLRUHV� TXH� ��� DQRV� H� RV� TXH� QmR�

DFHLWDUDP�SDUWLFLSDU�GD�SHVTXLVD�

$SyV� D� DFHLWDomR� H� HQWUHJD� GRV� GRFXPHQWRV�� IRUDP� UHDOL]DGRV� RV�

SURFHGLPHQWRV� SDUD� D� FROHWD� GH� GDGRV�� TXH� WHYH� LQtFLR� GD� VHJXLQWH� IRUPD��

3ULPHLUDPHQWH�IRL�HQWUHJXH�DRV�DOXQRV�XP�7&/(��7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�

(VFODUHFLGR�� H� XP� 7$� �7HUPR� GH� $VVHQWLPHQWR�� FRQWHQGR� WRGDV� DV� LQIRUPDo}HV�

QHFHVViULDV�HP�TXH�RV�DOXQRV�WLQKDP�TXH�HQWUHJDU�DRV�VHXV�SDLV�RX�UHVSRQViYHLV�

RQGH�RV�PHVPRV�DVVLQDUDP��$R�WHU�D�GHYROXomR�GRV�WHUPRV�GHYLGDPHQWH�DVVLQDGRV��

GHX�VH�FRQWLQXLGDGH�DR� WUDEDOKR�FRP�D� UHVROXomR�GR�TXHVWLRQiULR�SHORV�DOXQRV�QD�

DXOD� GH� HGXFDomR� ItVLFD�� $SyV� D� UHVROXomR� GRV� TXHVWLRQiULRV�� RV� PHVPRV� IRUDP�

UHFROKLGRV�SHOR�SHVTXLVDGRU��4XH�HP�VHJXLGD�IH]�D�WDEXODomR�GRV�GDGRV�XWLOL]DQGR�R�

SURJUDPD�([FHO�0LFURVRIW�2IILFH�������

$� SHVTXLVD� RIHUHFHX� ULVFR�PtQLPR�� HP�TXH R�PHVPR� IRL�PLQLPL]DGR� FRP�D�

SUHVHQoD�� GR� SURIHVVRU� GH HGXFDomR� ItVLFD� GXUDQWH� DSOLFDomR� GR� TXHVWLRQiULR�� 2V�

EHQHItFLRV� GHVVD� SHVTXLVD� SDUD� D� VRFLHGDGH� VH� Gi� HP� VDEHU� HP� TXDO� DVSHFWR� R�

DOXQR� VH� HQFRQWUD� GHVPRWLYDGR� QD� DXOD� R� DMXGDQGR� D� WHU� XP� ERP� UHQGLPHQWR� QD�

GLVFLSOLQD�SRVVLELOLWDQGR�XPD�UHIOH[mR�GLDQWH�GR�TXH� IRL�H[SRVWR�YLVDQGR�JHUDU�XPD�

SDUWLFLSDomR�PDLV�HIHWLYD�GRV�DOXQRV�QDV DXODV GH�HGXFDomR�ItVLFD�

2�HVWXGR�REHGHFHX�D�5HVROXomR�&16��������TXH�HVWDEHOHFHX�R�UHVSHLWR�j�

GLJQLGDGH� KXPDQD� FRPR� UHTXLVLWR� SDUD� D� H[HFXomR� GH� TXDOTXHU� SHVTXLVD�

HQYROYHQGR� VHUHV KXPDQRV�� RQGH� D� PHVPD� H[LJH� TXH� WRGD� SHVTXLVD� GHVVD�

QDWXUH]D� VHMD� UHDOL]DGD� DSHQDV� DSyV� FRQVHQWLPHQWR� OLYUH� H� HVFODUHFLGR� GRV�

VXMHLWRV�SDUWLFLSDQWHV�GD�SHVTXLVD�
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$V� LPDJHQV D� VHJXLU� PRVWUDP� TXH� DV� DOWHUDo}HV� TXH� IRUDP� YHULILFDGDV�

LQGHSHQGHQWH�GD�IDL[D�HWiULD�RX�VH[R�GRV�DOXQRV�� Mi�TXH�WRGRV�IRUDP�DYDOLDGRV�HP�

FRQMXQWR�� SRGH�VH� FRQVLGHUDU� TXH� RV� DOXQRV� GR ��� DQR GR� HQVLQR� PpGLR VH�

HQFRQWUDP PDLV�PRWLYDGRV�HP�UHODomR�DRV�DOXQRV�GR����DQR�GR�HQVLQR�IXQGDPHQWDO�

SDUD�DV�DXODV�GH�HGXFDomR� ItVLFD�� UHVXOWDGR�TXH�VH�FRQFOXLX�D�SDUWLU�GD� OHLWXUD�GRV�

JUiILFRV HODERUDGRV�HP�FLPD�GDV�TXHVW}HV�GR�TXHVWLRQiULR�

x ,PDJHQV GRV TXHVWLRQiULRV�DSOLFDGRV�QR����DQR�GR�HQVLQR�IXQGDPHQWDO�

,PDJHP�� � 3HUFHQWXDO�GHVFULWLYR�GRV�PRWLYRV�GRV�HVFRODUHV�SDUWLFLSDUHP�GDV�DXODV�

GH�(GXFDomR�)tVLFD�

)RQWH��'DGRV�GH�SHVTXLVD� �����

$� LPDJHP �� UHSUHVHQWD� RV� UHVXOWDGRV� GD� SULPHLUD� TXHVWmR� GR� TXHVWLRQiULR�

DSOLFDGR�QR����DQR�GR�HQVLQR�IXQGDPHQWDO�TXH�REWHYH�RV�VHJXLQWHV�UHVXOWDGRV������

TXH�HTXLYDOH�DR�Q~PHUR�GH����DOXQRV�TXH� UHVSRQGHUDP� ³ID]�SDUWH�GR�FXUUtFXOR�GD�

HVFROD´�� ���� TXH� HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³HVWRX� FRP�

PHXV�DPLJRV´�� ����TXH� HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³PHX�

���

���

���

���

D��)D]�SDUWH�GR�FXUUtFXOR�GD�HVFROD

E��(VWRX�FRP�PHXV�DPLJRV

F��0HX�UHQGLPHQWR�p�PHOKRU�TXH�R�GH�PHXV�FROHJDV

G��3UHFLVR�WLUDU�ERDV�QRWDV



ϭϬ

UHQGLPHQWR�p�PHOKRU�TXH�R�GH�PHXV�FROHJDV´�� ����TXH�HTXLYDOH�DR�Q~PHUR�GH���

DOXQRV�TXH�UHVSRQGHUDP�³SUHFLVR�WLUDU�ERDV�QRWDV´�

3DUD� $OYHV� �������� D�PRWLYDomR� p� FRPSRVWD� GH� YiULRV� DWULEXWRV� VHQGR� HOHV�

QHFHVVLGDGHV�� LPSXOVRV�� GHVHMRV�� LQWHUHVVHV�� SURSyVLWRV�� DWLWXGHV� H� DVSLUDo}HV��

VHQGR�DVVLP� IDWRU� LQGLYLGXDO� H� LQWHUQR�GH� FDGD� LQGLYtGXR�H� TXH� FRQVHTXHQWHPHQWH�

DFDED�DFLRQDQGR�R�FRPSRUWDPHQWR�GH�FDGD�XP�GH�QyV�

,PDJHP���� 3HUFHQWXDO�GHVFULWLYR�GRV�PRWLYRV�GRV�HVFRODUHV�JRVWDUHP�GDV�DXODV�GH�

(GXFDomR�)tVLFD�

)RQWH��'DGRV�GH�SHVTXLVD� �����

$� LPDJHP �� UHSUHVHQWD� RV� UHVXOWDGRV� GD� VHJXQGD� TXHVWmR� GR� TXHVWLRQiULR�

DSOLFDGR�QR����DQR�GR�HQVLQR�IXQGDPHQWDO�TXH�REWHYH�RV�VHJXLQWHV�UHVXOWDGRV������

TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�³HVTXHoR�GDV�RXWUDV�DXODV´��

���TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�³R�SURIHVVRU�H�RX�PHXV�

FROHJDV� UHFRQKHFHP�PLQKD� DWXDomR´�� ���� TXH� HTXLYDOH� DR� Q~PHUR� GH� ��� DOXQRV�

TXH�UHVSRQGHUDP�³VLQWR�PH�LQWHJUDGR�DR�JUXSR´������TXH�HTXLYDOH�DR�Q~PHUR�GH���

DOXQRV�TXH�UHVSRQGHUDP�³PLQKDV�RSLQL}HV�VmR�DFHLWDV´�����TXH�HTXLYDOH�DR�Q~PHUR�

GH���DOXQRV�TXH�UHVSRQGHUDP�³VDLR�PH�PHOKRU�TXH�PHXV�FROHJDV´�

���

��

���

���

��

D��(VTXHoR�GDV�RXWUDV�DXODV

E��2�SURIHVVRU�H�RX�PHXV�FROHJDV�UHFRQKHFHP�PLQKD�DWXDomR

F��6LQWR�PH�LQWHJUDGR�DR�JUXSR

G��0LQKDV�RSLQL}HV�VmR�DFHLWDV

H��6DLR�PH�PHOKRU�TXH�PHXV�FROHJDV



ϭϭ

$QGUDGH�H�7HVVD���������GHL[D�EHP�HYLGHQWH�TXH�D�PRWLYDomR�HP�JHUDO�FKHJD�

D�VHU�XP�SURFHVVR�DWLYR��p�GLULJLGR�D� UHDOL]DomR�GH�XPD�PHWD��FRQVHTXHQWHPHQWH��

DSUHVHQWD�XPD�GHWHUPLQDQWH�HQHUJpWLFD��QtYHO�GH�DWLYDomR��H�XPD�GHWHUPLQDQWH�GH�

GLUHomR�GR�FRPSRUWDPHQWR��LQWHQo}HV��LQWHUHVVHV��PRWLYRV�H�PHWDV��

,PDJHP���� 3HUFHQWXDO�GHVFULWLYR�GRV�PRWLYRV�GRV�HVFRODUHV�QmR�JRVWDUHP�GDV�DXODV�

GH�(GXFDomR�)tVLFD�

)RQWH��'DGRV�GH�SHVTXLVD� �����

$� LPDJHP �� UHSUHVHQWD� RV� UHVXOWDGRV� GD� WHUFHLUD� TXHVWmR� GR� TXHVWLRQiULR�

DSOLFDGR�QR����DQR�GR�HQVLQR�IXQGDPHQWDO�TXH�REWHYH�RV�VHJXLQWHV�UHVXOWDGRV������

TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�³QmR�PH�VLQWR� LQWHJUDGR�DR�

JUXSR´�����TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQR�TXH�UHVSRQGHX�³QmR�VLPSDWL]R�FRP�R�

SURIHVVRU´�����TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�³R�SURIHVVRU�

FRPSDUD�PHX�UHQGLPHQWR�FRP�R�GH�RXWUR´������TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�

TXH�UHVSRQGHUDP�³PHXV�FROHJDV�]RPEDP�GH�PLQKDV�IDOKDV´������TXH�HTXLYDOH�DR�

Q~PHUR�GH����DOXQRV�TXH�UHVSRQGHUDP�³DOJXQV�FROHJDV�TXHUHP�GHPRQVWUDU�TXH�VmR�

PHOKRUHV�TXH�RV�RXWURV´�����TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�

���

��

��

���

���

��

���

D��1mR�PH�VLQWR�LQWHJUDGR�DR�JUXSR

E��1mR�VLPSDWL]R�FRP�R�SURIHVVRU

F��2�SURIHVVRU�FRPSDUD�PHX�UHQGLPHQWR�FRP�R�GH�RXWUR

G��0HXV�FROHJDV�]RPEDP�GH�PLQKDV�IDOKDV

H��$OJXQV�FROHJDV�TXHUHP�GHPRQVWUDU�TXH�VmR�PHOKRUHV�TXH�RV�RXWURV

I��7LUD�QRWD�RX�FRQFHLWR�EDL[R

J��0LQKDV�IDOKDV�ID]HP�FRP�TXH�HX�QmR�SDUHoD�ERP�SDUD�R�SURIHVVRU



ϭϮ

³WLUD� QRWD� RX� FRQFHLWR� EDL[R´�� ���� TXH� HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH�

UHVSRQGHUDP�³PLQKDV�IDOKDV�ID]HP�FRP�TXH�HX�QmR�SDUHoD�ERP�SDUD�R�SURIHVVRU´�

)HUUHLUD� HW� DO� ������� HQIDWL]D� TXH� DV� PRWLYDo}HV� GRV� DOXQRV� VmR� PDLV�

GXUDGRXUDV�H�SHUVLVWHQWHV��SRLV�HVWmR�UHODFLRQDGDV�FRP�D�SUySULD�SUiWLFD�H�FRP�RV�

VHQWLPHQWRV� TXH� HOD� SURYRFD� QRV� LQGLYtGXRV�� VHQGR� PRWLYRV� LQWHUQRV� R� SUD]HU�� D�

DOHJULD� GD� UHDOL]DomR� H� D� VDWLVIDomR� GD� DSUHQGL]DJHP�� TXH� DX[LOLDP� QR�

GHVHQYROYLPHQWR� GH� RXWURV� WLSRV� GH� QHFHVVLGDGHV�� WDLV� FRPR� D� FRPSHWrQFLD� H� D�

DXWRQRPLD�KXPDQD�

x ,PDJHQV GRV�TXHVWLRQiULRV�DSOLFDGRV�QR��� DQR�GR�HQVLQR�PpGLR�

,PDJHP���� 3HUFHQWXDO�GHVFULWLYR�GRV�PRWLYRV�GRV�HVFRODUHV�SDUWLFLSDUHP�GDV�DXODV�

GH�(GXFDomR�)tVLFD�

)RQWH��'DGRV�GH�SHVTXLVD� �����

$� LPDJHP �� UHSUHVHQWD� RV� UHVXOWDGRV� GD� SULPHLUD� TXHVWmR� GR� TXHVWLRQiULR�

DSOLFDGR�QR����DQR�GR�HQVLQR�PpGLR TXH�REWHYH�RV�VHJXLQWHV� UHVXOWDGRV������TXH�

HTXLYDOH� DR� Q~PHUR� GH� ��� DOXQRV� TXH� UHVSRQGHUDP� ³ID]� SDUWH� GR� FXUUtFXOR� GD�

HVFROD´�����TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�³HVWRX�FRP�PHXV�

DPLJRV´�� ���� TXH� HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³PHX�

���

��

���

���

D��)D]�SDUWH�GR�FXUUtFXOR�GD�HVFROD

E��(VWRX�FRP�PHXV�DPLJRV

F��0HX�UHQGLPHQWR�p�PHOKRU�TXH�R�GH�PHXV�FROHJDV

G��3UHFLVR�WLUDU�ERDV�QRWDV



ϭϯ

UHQGLPHQWR�p�PHOKRU�TXH�R�GH�PHXV�FROHJDV´������TXH�HTXLYDOH�DR�Q~PHUR�GH����

DOXQRV�TXH�UHVSRQGHUDP�³SUHFLVR�WLUDU�ERDV�QRWDV´�

3DOXGR� ������� IDOD TXH� D� LPSRUWkQFLD� GD� HGXFDomR� ItVLFD� HVFRODU� HP�

GHFRUUrQFLD� GH� VXD� FRQFHSomR� SHGDJyJLFD� IRFDGD� HP� UHDOL]DU� QmR� DSHQDV�

H[HUFtFLRV� ItVLFRV��GDQGR�rQIDVH� WDPEpP D� LQWHUDomR�H�D� LQFOXVmR�QR�kPELWR�VRFLDO�

GRV� HQYROYLGRV� H�� FRP�D� IRUPXODomR�H� UHIRUPXODomR� GRV�3&1¶V� VXD� UHOHYkQFLD� IRL�

H[DVSHUDGD��XPD�YH]�TXH�VH�GHX�XPD�rQIDVH�PDLRU�D�VXD�GLVSDULGDGH�GLPHQVLRQDO�

GH�FRQWH~GR�

,PDJHP���� 3HUFHQWXDO�GHVFULWLYR�GRV�PRWLYRV�GRV�HVFRODUHV�JRVWDUHP�GDV�DXODV�GH�

(GXFDomR�)tVLFD�

)RQWH��'DGRV�GH�SHVTXLVD� �����

$� LPDJHP �� UHSUHVHQWD� RV� UHVXOWDGRV� GD� VHJXQGD� TXHVWmR� GR� TXHVWLRQiULR�

DSOLFDGR�QR����DQR�GR�HQVLQR�PpGLR TXH�REWHYH�RV�VHJXLQWHV� UHVXOWDGRV������TXH�

HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�UHVSRQGHUDP�³HVTXHoR�GDV�RXWUDV�DXODV´������

TXH� HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³R� SURIHVVRU� H� RX� PHXV�

FROHJDV�UHFRQKHFHP�PLQKD�DWXDomR´������TXH�HTXLYDOH�DR�Q~PHUR�GH���DOXQRV�TXH�

UHVSRQGHUDP� ³VLQWR�PH� LQWHJUDGR� DR� JUXSR´�� ���� TXH� HTXLYDOH� DR� Q~PHUR� GH� ���

DOXQRV�TXH�UHVSRQGHUDP�³PLQKDV�RSLQL}HV�VmR�DFHLWDV´�����TXH�HTXLYDOH�DR�Q~PHUR�

GH���DOXQRV�TXH�UHVSRQGHUDP�³VDLR�PH�PHOKRU�TXH�PHXV�FROHJDV´�

���

���

���

���

��

D��(VTXHoR�GDV�RXWUDV�DXODV

E��2�SURIHVVRU�H�RX�PHXV�FROHJDV�UHFRQKHFHP�PLQKD�DWXDomR

F��6LQWR�PH�LQWHJUDGR�DR�JUXSR

G��0LQKDV�RSLQL}HV�VmR�DFHLWDV

H��6DLR�PH�PHOKRU�TXH�PHXV�FROHJDV



ϭϰ

$ERUGDQGR� D� PRWLYDomR� GHQWUR� GDV� DXODV� GH� HGXFDomR� ItVLFD� H� GD� SUiWLFD�

HVSRUWLYD��%H]HUUD��������UHVVDOWD�TXH�R�FRPSRUWDPHQWR�KXPDQR�SRGH�VHU�PRWLYDGR�

SRU�QHFHVVLGDGHV��LQWHUHVVHV�H�HVWtPXORV�YLQGRV�GR�PHLR�HP�TXH�HVWDPRV�LQVHULGRV��

VHQGR�HOH�IDPLOLDU��HVFRODU�RX�DWp�PHVPR�QD�VRFLHGDGH�H�TXH�XPD�SHVVRD�PRWLYDGD��

WHUi�PDLV�IDFLOLGDGH�GH�UHDOL]DU�XPD�WDUHID��SRGHUi�WHU�PXGDQoDV�QD�FRPSUHHQVmR�GD�

DSUHQGL]DJHP� H� GH� VHX� GHVHPSHQKR� QDV� KDELOLGDGHV� PRWRUDV� HP� XPD� DXOD� GH�

HGXFDomR�ItVLFD�

,PDJHP���� 3HUFHQWXDO�GHVFULWLYR�GRV�PRWLYRV�GRV�HVFRODUHV�QmR�JRVWDUHP�GDV�DXODV�

GH�(GXFDomR�)tVLFD�

)RQWH��'DGRV�GH�SHVTXLVD� �����

$� LPDJHP �� UHSUHVHQWD� RV� UHVXOWDGRV� GD� WHUFHLUD� TXHVWmR� GR� TXHVWLRQiULR�

DSOLFDGR�QR����DQR�GR�HQVLQR�PpGLR TXH�REWHYH�RV�VHJXLQWHV� UHVXOWDGRV������TXH�

HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³QmR� PH� VLQWR� LQWHJUDGR� DR�

JUXSR´������TXH�HTXLYDOH�DR�Q~PHUR�GH�� DOXQRV�TXH�UHVSRQGHUDP�³QmR�VLPSDWL]R�

FRP�R�SURIHVVRU´�� ����TXH� HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³R�

SURIHVVRU�FRPSDUD�PHX�UHQGLPHQWR�FRP�R�GH�RXWUR´�����TXH�HTXLYDOH�DR�Q~PHUR�GH�

�� DOXQRV� TXH� UHVSRQGHUDP� ³PHXV� FROHJDV� ]RPEDP� GH� PLQKDV� IDOKDV´�� ���� TXH�

���

���

���

�����

���

��

D��1mR�PH�VLQWR�LQWHJUDGR�DR�JUXSR

E��1mR�VLPSDWL]R�FRP�R�SURIHVVRU

F��2�SURIHVVRU�FRPSDUD�PHX�UHQGLPHQWR�FRP�R�GH�RXWUR

G��0HXV�FROHJDV�]RPEDP�GH�PLQKDV�IDOKDV

H��$OJXQV�FROHJDV�TXHUHP�GHPRQVWUDU�TXH�VmR�PHOKRUHV�TXH�RV�RXWURV

I��7LUD�QRWD�RX�FRQFHLWR�EDL[R

J��0LQKDV�IDOKDV�ID]HP�FRP�TXH�HX�QmR�SDUHoD�ERP�SDUD�R�SURIHVVRU



ϭϱ

HTXLYDOH� DR� Q~PHUR� GH� �� DOXQRV� TXH� UHVSRQGHUDP� ³DOJXQV� FROHJDV� TXHUHP�

GHPRQVWUDU�TXH�VmR�PHOKRUHV�TXH�RV�RXWURV´������TXH�HTXLYDOH�DR�Q~PHUR�GH����

DOXQRV�TXH�UHVSRQGHUDP�³WLUD�QRWD�RX�FRQFHLWR�EDL[R´�����TXH�HTXLYDOH�DR�Q~PHUR�

GH���DOXQRV�TXH� UHVSRQGHUDP� ³PLQKDV� IDOKDV� ID]HP�FRP�TXH�HX�QmR�SDUHoD�ERP�

SDUD�R�SURIHVVRU´�

0RUHLUD� �������� SRU� VXD� YH]�� DILUPD TXH� D� SUiWLFD� GH� H[HUFtFLRV� ItVLFRV�

SURPRYH�D�VD~GH��H�GHIHQGHP�D�LQWHU�UHODomR�HQWUH�DWLYLGDGH�ItVLFD��DSWLGmR�ItVLFD�H�

VD~GH��DV�TXDLV�VH�LQIOXHQFLDP�UHFLSURFDPHQWH��6HJXQGR�HOH��D�SUiWLFD�GD�DWLYLGDGH�

ItVLFD�LQIOXHQFLD�H�p�LQIOXHQFLDGD�SHORV�tQGLFHV�GH�DSWLGmR�ItVLFD��RV�TXDLV�GHWHUPLQDP�

H�VmR�GHWHUPLQDGRV�SHOR�HVWDGR�GH�VD~GH�GR�LQGLYtGXR�

&216,'(5$d®(6�),1$,6

2�LQWXLWR�GHVVH�HVWXGR�IRL DYDOLDU�D�PRWLYDomR�GRV�HVFRODUHV�GDV�VpULHV�GR����

DQR�GR�HQVLQR�IXQGDPHQWDO�H����DQR�GR�HQVLQR�PpGLR�QDV�DXODV�GH�HGXFDomR�ItVLFD��

RV�UHVXOWDGRV�HQFRQWUDGRV�PRVWUDUDP�TXH�LQGHSHQGHQWH�GD�IDL[D�HWiULD�RX�VH[R�GRV�

DOXQRV��TXH�RV�DOXQRV�GR����DQR�GR�HQVLQR�PpGLR�HQFRQWUDP�VH�PDLV�PRWLYDGRV�HP�

UHODomR�DRV�DOXQRV�GR����DQR�GR�HQVLQR�IXQGDPHQWDO�QDV�DXODV�GH�HGXFDomR�ItVLFD�

e� QHFHVViULR� TXH� RV� SURIHVVRUHV� GHVSHUWHP� D� PRWLYDomR� GRV� DOXQRV� VHP�

ID]HU� QHQKXPD� GLVWLQomR� TXDQWR� DV� VXDV� KDELOLGDGHV�� GHVHQYROYHQGR� GHVVH�PRGR�

XPD� FODVVH� LQWHJUDGRUD� TXH� DSUHQGH� HP� JUXSR� H� FRORFD� HP� SUiWLFD� QRYRV�

FRQKHFLPHQWRV�QmR�Vy�QR�UDPR�GD�HGXFDomR�ItVLFD��FRPR�WDPEpP�QR�kPELWR�VRFLDO�

3RU� PHLR� GHVVHV� TXHVWLRQiULRV� Mi� FRQWH[WXDOL]DGRV�� R� HVWXGR� SRVVLELOLWRX�

FRQKHFHU� XP�SRXFR�PDLV� D� UHVSHLWR� GR�TXH�SHQVDP�RV�DOXQRV�VREUH� DV� DXODV� GH�

(GXFDomR� )tVLFD� DMXGDQGR� D� WRGRV TXH WHP� R� LQWHUHVVH� GH� DSURIXQGDU� VHXV�

FRQKHFLPHQWRV�QHVVD�iUHD�GH�HVWXGR�

3HOD� REVHUYDomR� GRV� DVSHFWRV� DQDOLVDGRV�� HYLGHQFLD�VH D� QHFHVVLGDGH� GH�

QRYRV HVWXGRV�QR�HL[R�PRWLYDFLRQDO�HP�GLYHUVRV�FDPSRV�HVFRODUHV��3RGHPRV�GHVVH�

PRGR�WHU�XPD�QRYD�SHUVSHFWLYD�QR�TXH�GL]�UHVSHLWRV�DV�DXODV��FRP�D�PHQWH�DEHUWD�D�

QRYRV� KRUL]RQWHV�� QD� EXVFD� GH� FRPSDUWLOKDU� FRQKHFLPHQWR� GH� IRUPD� HILFD]� SDUD�

WRGRV�RV�GLVFHQWHV�



ϭϲ

5()(5Ç1&,$6

$/9(6��)��5��)DWRUHV�PRWLYDFLRQDLV�SDUD�D�SUiWLFD�GDV�DXODV�GH�HGXFDomR�ItVLFD�
QR�HQVLQR�PpGLR� Y������Q����������

$1'5$'(�7��(���7$66$��.��2��0��(��0RWLYDomR�QDV�DXODV�GH�(GXFDomR�)tVLFD�QR�
HQVLQR�PpGLR��5HYLVWD�'LJLWDO��%XHQRV�$LUHV� Y������Q�������$EULO�GH������

%(=(55$��/��$��*LQiVWLFD�QD�IRUPDomR�LQLFLDO�HP�HGXFDomR�ItVLFD��DQiOLVH�GDV�
SURGXo}HV�FLHQWtILFDV��5HYLVWD�GD�HGXFDomR�ItVLFD��Y������Q�����S��������������WULP���
�����

%5$1'2/,1��)���.26/,16.,��0��&���62$5(6��$��-��*��$�SHUFHSomR�GRV�DOXQRV�
VREUH�D�HGXFDomR�ItVLFD�QR�HQVLQR�PpGLR��5HY��(GXF��)tV��8(0��Y������Q�����S������
��������WULP�������

&$59$/+2��/��&��9��)DWRUHV�SDUD�D�PRWLYDomR�RX�GHVPRWLYDomR�j�SDUWLFLSDomR�QDV�
DXODV�GH�HGXFDomR�ItVLFD��5HYLVWD�EUDVLOHLUD�GH�IXWVDO�H�IXWHERO��Y�����Q������S������
����������

&267$��/��&��$��,QIOXrQFLD�GH�XP�SURJUDPD�GH�HQVLQR�GH�HVSRUWHV�FROHWLYRV�GH�
LQYDVmR�QD�PRWLYDomR�H�GHVHPSHQKR�PRWRU�GH�HVFRODUHV�QR�HQVLQR�
IXQGDPHQWDO �7HVH�GH�GRXWRUDGR���3URJUDPD�$VVRFLDGR�HP�(GXFDomR�)tVLFD�
8(0�8(/��8QLYHUVLGDGH�(VWDGXDO�GH�0DULQJi��0DULQJi�������

)(55(,5$��0��/��6���*5$(%1(5��/���0$7,$6��7��6��3HUFHSomR�GH�DOXQRV�VREUH�DV�
DXODV�GH�HGXFDomR�ItVLFD�QR�HQVLQR�PpGLR��3HQVDU�D�SUiWLFD��Y������Q�����S�����������
MXO���VHW��������

.2%$/��0� &��0RWLYDomR�LQWUtQVHFD�H�H[WUtQVHFD�QDV�DXODV�GH�HGXFDomR�ItVLFD�
'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�)tVLFD���&DPSLQDV��81,&$03�������

025(,5$��&��+��0RWLYDomR�GH�HVWXGDQWHV�QDV�DXODV�GH�(GXFDomR�)tVLFD��XP�HVWXGR�
GH�UHYLVmR��5HYLVWD�&RUSR &RQVFLrQFLD��Y������Q����PDL��DJR��������

3$/8'2��'� 3��$�PRWLYDomR�GDV�DXODV�GH�(GXFDomR�)tVLFD�SDUD�HVWXGDQWHV�GR�
(QVLQR�0pGLR� 3RUWR�$OHJUH��1RYHPEUR�������

6$1726��6��-��$VVRFLDomR�HQWUH�SUiWLFD�GH�DWLYLGDGHV�ItVLFDV��SDUWLFLSDomR�QDV�DXODV�
GH�HGXFDomR�ItVLFD�H�LVRODPHQWR�VRFLDO�HP�DGROHVFHQWHV��-RUQDO�GH�3HGLDWULD��Y������
Q�����S������ �����QRY��GH]��������



$1(;26



48(67,21È5,2

,'$'(��BBBB����������6e5,(��BBBB����������6(;2��0DVFXOLQR��������)HPLQLQR�����

���3DUWLFLSR�GDV�DXODV�GH�HGXFDomR�ItVLFD�SRU�TXH"

)D]�SDUWH�GR�FXUUtFXOR�GD�HVFROD

(VWRX�FRP�PHXV�DPLJRV

0HX�UHQGLPHQWR�p�PHOKRU�TXH�R�GH�PHXV�FROHJDV

3UHFLVR�WLUDU�ERDV�QRWDV

���(X�JRVWR�GDV�DXODV�GH�(GXFDomR�)tVLFD�TXDQGR"

(VTXHoR�GDV�RXWUDV�DXODV

2�SURIHVVRU�H�RX�PHXV�FROHJDV�UHFRQKHFHP�PLQKD�DWXDomR

6LQWR�PH�LQWHJUDGR�DR�JUXSR

0LQKDV�RSLQL}HV�VmR�DFHLWDV

6DLR�PH�PHOKRU�TXH�PHXV�FROHJDV

���1mR�JRVWR�GDV�DXODV�GH�(GXFDomR�)tVLFD�TXDQGR"

1mR�PH�VLQWR�LQWHJUDGR�DR�JUXSR

1mR�VLPSDWL]R�FRP�R�SURIHVVRU

2�SURIHVVRU�FRPSDUD�PHX�UHQGLPHQWR�FRP�R�GH�RXWUR

0HXV�FROHJDV�]RPEDP�GH PLQKDV�IDOKDV

$OJXQV�FROHJDV�TXHUHP�GHPRQVWUDU�TXH�VmR�PHOKRUHV�TXH�RV�RXWURV

7LUD�QRWD�RX�FRQFHLWR�EDL[R

0LQKDV�IDOKDV�ID]HP�FRP�TXH�HX�QmR�SDUHoD�ERP�SDUD�R�SURIHVVRU

K�^͗�YƵĞƐƚŝŽŶĄƌŝŽ�ǀĂůŝĚĂĚŽ�Ğ�ĞůĂďŽƌĂĚŽ�ƉŽƌ�<K��>�;ϭϵϵϲͿ͕�ĚĞ�ƚƌġƐ�ƋƵĞƐƚƁĞƐ�ĨĞĐŚĂĚĂƐ͕�
ĐŽŵ�ϭϲ�ĂĨŝƌŵĂĕƁĞƐ�ŶŽ�ƚŽƚĂů͕� ĐŽŵ�Ž�ƉƌŽƉſƐŝƚŽ�ĚĞ� ƚĞŶƚĂƌ� ŝĚĞŶƚŝĨŝĐĂƌ�ƋƵĂŝƐ�ŵŽƚŝǀŽƐ�ƋƵĞ�
ƉŽƐƐĂŵ�ĞƐƚĂƌ�ĂĨĂƐƚĂŶĚŽ�ŽƐ�ĂůƵŶŽƐ�ĚĂƐ�ĂƵůĂƐ�ĚĞ��ĚƵĐĂĕĆŽ�&şƐŝĐĂ͘
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3UH]DGR�6U��D���

�e5,&.$� 0$5,$� 3(5(,5$� 62%5(,5$� '(� $5$Ò-2 &3)�� �������������� (� 5*��
������������� ��� )5$1&,6&2�+<&/(6�2/,9(,5$�'(�025$,6� &3)�� ��������������� (�
5*�� �������������� &(1752 81,9(56,'$'(� '5�� /(2� 6$03$,2� HVWi� UHDOL]DQGR� D�
SHVTXLVD�LQWLWXODGD�³1Ë9(/�'(�6$7,6)$d2�'26�$/8126�1$6�$8/$6�'(�('8&$d2�
)Ë6,&$�(0�(6&2/$6�3Ò%/,&$6�'(�-8$=(,52�'2�1257(�� &(´��TXH�WHP�FRPR�REMHWLYRV�
�$9$/,$5�2�1Ë9(/�'(�6$7,6)$d2�'26�$/8126�'$6�6e5,(6�),1$,6�'2�(16,12�
)81'$0(17$/� (� 0e',2� 1$6� $8/$6� '(� ('8&$d2� )Ë6,&$� (0� (6&2/$6�
3Ò%/,&$6�'$�&,'$'(�'2�-8$=(,52�'2�1257(�± &(���3DUD�LVVR��HVWi�GHVHQYROYHQGR�XP�
HVWXGR�TXH�FRQVWD�GDV�VHJXLQWHV�HWDSDV���5($/,=$d2�'(�80�48(67,21È5,2��

3RU�HVVD�UD]mR��R��D��FRQYLGDPRV�D�SDUWLFLSDU�GD�SHVTXLVD��6XD�SDUWLFLSDomR�FRQVLVWLUi�HP�
�5(6321'(5� 80� 48(67,21È5,2� 48(� 7(0� $� (6758785$� '(� 75Ç6� 48(67®(6�
)(&+$'$6��&20� ���$),50$d®(6�12�727$/�� &20�2� 3523Ï6,72�'(�9(5,),&$5�
$6�7(1'Ç1&,$6�'(�027,9$d2�'26�$/8126��

2V� SURFHGLPHQWRV� XWLOL]DGRV� QD� DSOLFDomR� GR� TXHVWLRQiULR� H� DQiOLVH� GRV� GDGRV� REWLGRV�
SRGHUmR�WUD]HU�DOJXP�GHVFRQIRUWR��FRPR�SRU�H[HPSOR��2V�DOXQRV�SRGHP�VH�VHQWLU�FRQVWUDQJLGRV�
GHYLGR�D�SUHVHQoD�GR�SHVTXLVDGRU�GXUDQWH�D�DSOLFDomR�GR�TXHVWLRQiULR��VHQGR�FODVVLILFDGR�FRPR�
ULVFR� PtQLPR�� 2V� ULVFRV� VHUmR� PLQLPL]DGRV� FRP� DSOLFDomR� GR� TXHVWLRQiULR� QD� SUHVHQoD� GR�
SURIHVVRU� GH�(GXFDomR�)tVLFD� GD� HVFROD� H� JDUDQWLPRV� TXH� DWUDYpV�GR�7&/(�H�7$�TXH� WRGDV� DV�
LQIRUPDo}HV� FRQWLGDV� QHVVH� TXHVWLRQiULR� QmR� DSDUHFHUDP� QRV� UHVXOWDGRV�� *DUDQWLPRV� HVWDU� j�
GLVSRVLomR�SDUD�WLUDU�TXDOTXHU�GXYLGDV�DQWHV�GXUDQWH�H�GHSRLV�GD�DSOLFDomR�GR�TXHVWLRQiULR��2�WLSR�
GH� SURFHGLPHQWR� DSUHVHQWD� XP� ULVFR� PtQLPR�� WRGDV� DV� LQIRUPDo}HV� VHUmR� FRQILGHQFLDLV� H� VHX�
QRPH�QmR�DSDUHFHUi��LQFOXVLYH�TXDQGR�RV�UHVXOWDGRV�IRUHP�DSUHVHQWDGRV�

2V�EHQHItFLRV�HVSHUDGRV�GHVVD�SHVTXLVD�SDUD�D�VRFLHGDGH�VH�Gi�HP�VDEHU�HP�TXDO�DVSHFWR�
R�DOXQR�VH�HQFRQWUD�GHVPRWLYDGR�QD�DXOD�H�SRGHU�DMXGD�OR�D�WHU�XP�ERP�UHQGLPHQWR�QD�GLVFLSOLQD�
GH� (GXFDomR� )tVLFD� SRVVLELOLWDQGR� XPD� UHIOH[mR� GLDQWH� GR� TXH� IRU� H[SRVWR� YLVDQGR� JHUDU� XPD�
SDUWLFLSDomR�PDLV�HIHWLYD�GRV�DOXQRV�QD�DXOD�WHyULFD�H�SUiWLFD�GH�(GXFDomR�)tVLFD�

$�VXD�SDUWLFLSDomR�HP�TXDOTXHU�WLSR�GH�SHVTXLVD�p�YROXQWiULD��&DVR�DFHLWH�SDUWLFLSDU��QmR�
UHFHEHUi�QHQKXPD�FRPSHQVDomR�ILQDQFHLUD��7DPEpP�QmR�VRIUHUi�TXDOTXHU�SUHMXt]R�VH�QmR�DFHLWDU�
RX�VH�GHVLVWLU�DSyV�WHU�LQLFLDGR��5(62/8d2�'2�48(67,21È5,2���6H�KRXYHU DOJXPD�G~YLGD�
D�UHVSHLWR�GRV�REMHWLYRV�GD�SHVTXLVD�H�RX�GRV�PpWRGRV�XWLOL]DGRV�QD�PHVPD��SRGHP SURFXUDU�RV�
SURIHVVRUHV� �e5,&.$�0$5,$� 3(5(,5$� 62%5(,5$� '(� $5$Ò-2 &20� (1'(5(d2� 1$
58$ -22� =$&$5,$6� $025,0� 1�� ����� %$,552� /,02(,52�� &(3�� �������� 3$5$�
&217$72�e����������������� QRV�VHJXLQWHV�KRUiULRV�GH�PDQKm�H�WDUGH���

6H� GHVHMDU� REWHU� LQIRUPDo}HV� VREUH� RV� VHXV� GLUHLWRV� H� RV� DVSHFWRV� pWLFRV� HQYROYLGRV� QD�
SHVTXLVD�SRGHUi�FRQVXOWDU�R�&RPLWr�GH�eWLFD�HP�3HVTXLVD�± /RFDOL]DGR�8QLGDGH�6D~GH��$Y��/HmR�
6DPSDLR�NP���� /DJRD�6HFD�� -XD]HLUR�GR�1RUWH�� &(�� &(3������������&DVR�HVWHMD�GH�DFRUGR�HP�
SDUWLFLSDU�GD�SHVTXLVD��GHYH�SUHHQFKHU�H�DVVLQDU�R�7HUPR�GH�&RQVHQWLPHQWR�3yV�(VFODUHFLGR�TXH�
VH�VHJXH��UHFHEHQGR�XPD�FySLD�GR�PHVPR�

BBBBBBBBBBBBBBBBBBBB�BBBBBGHBBBBBBBBBBBBBBBGHBBBBBB�

/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GR�3HVTXLVDGRU
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3HOR� SUHVHQWH� LQVWUXPHQWR� TXH� DWHQGHU jV� H[LJrQFLDV� OHJDLV�� HX�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� SRUWDGRU� �D�� GR�

&DGDVWUR� GH� 3HVVRD� )tVLFD� �&3)�� Q~PHUR� BBBBBBBBBBBBBBBBBBBBBBBBBB�� GHFODUR� TXH�� DSyV�

OHLWXUD�PLQXFLRVD�GR�7&/(��WLYH�RSRUWXQLGDGH�GH�ID]HU�SHUJXQWDV�H�HVFODUHFHU�G~YLGDV�TXH�IRUDP�

GHYLGDPHQWH�H[SOLFDGDV�SHORV�SHVTXLVDGRUHV��

&LHQWH�GRV�VHUYLoRV�H�SURFHGLPHQWRV�DRV�TXDLV�VHUHL�VXEPHWLGR�H�QmR�UHVWDQGR�TXDLVTXHU�

G~YLGDV� D� UHVSHLWR� GR� OLGR� H� H[SOLFDGR�� ILUPR� PHX� &216(17,0(172� /,95(� (�

(6&/$5(&,'2�HP�SDUWLFLSDU�YROXQWDULDPHQWH�GD�SHVTXLVD��³1Ë9(/�'(�6$7,6)$d2�'26�

$/8126�1$6�$8/$6�'(�('8&$d2�)Ë6,&$�(0�(6&2/$6�3Ò%/,&$6�'(�-8$=(,52�

'2�1257(�� &(´���DVVLQDQGR�R�SUHVHQWH�GRFXPHQWR�HP�GXDV�YLDV�GH�LJXDO�WHRU�H�YDORU��

BBBBBBBBBBBBBBBBBBBBBB�BBBBBBBGHBBBBBBBBBBBBBBBB�GHBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$VVLQDWXUD�GR�SDUWLFLSDQWH�RX�5HSUHVHQWDQWH�OHJDO

,PSUHVVmR�GDFWLORVFySLFD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GR�3HVTXLVDGRU
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;�ĚŽůĞƐĐĞŶƚĞƐ�ĐŽŵ�ϭϮ�ĂŶŽƐ�ĐŽŵƉůĞƚŽƐ͕�ŵĂŝŽƌĞƐ�ĚĞ�ϭϮ�ĂŶŽƐ�Ğ�ŵĞŶŽƌĞƐ�ĚĞ�ϭϴ�ĂŶŽƐͿ

/ŶĨŽƌŵĂĕĆŽ�ŐĞƌĂů͗ K�ĂƐƐĞŶƚŝŵĞŶƚŽ�ŝŶĨŽƌŵĂĚŽ�ƉĂƌĂ�Ă�ĐƌŝĂŶĕĂͬĂĚŽůĞƐĐĞŶƚĞ�ŶĆŽ�ƐƵďƐƚŝƚƵŝ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�
ĚĞ�ĐŽŶƐĞŶƚŝŵĞŶƚŽ�ŝŶĨŽƌŵĂĚŽ�ĚŽƐ�ƉĂŝƐ�ŽƵ�ŐƵĂƌĚŝĆƐ͘�K�ĂƐƐĞŶƚŝŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ƉĞůĂ�ĐƌŝĂŶĕĂ�ĚĞŵŽŶƐƚƌĂ�
Ă�ƐƵĂ�ĐŽŽƉĞƌĂĕĆŽ�ŶĂ�ƉĞƐƋƵŝƐĂ͘

dşƚƵůŽ�ĚŽ�WƌŽũĞƚŽ͗� ͞1Ë9(/�'(�6$7,6)$d2�'26�$/8126�1$6�$8/$6�'(�('8&$d2�)Ë6,&$�
(0�(6&2/$6�3Ò%/,&$6�'(�-8$=(,52�'2�1257(�± &(´

/ŶǀĞƐƚŝŐĂĚŽƌ͗�&ƌĂŶĐŝƐĐŽ�,ǇĐůĞƐ�KůŝǀĞŝƌĂ�ĚĞ�DŽƌĂŝƐ

>ŽĐĂů�ĚĂ�WĞƐƋƵŝƐĂ͗ �ƐĐŽůĂ�ĚĞ��ŶƐŝŶŽ�&ƵŶĚĂŵĞŶƚĂů�:ŽĆŽ��ůĞŶĐĂƌ�ĚĞ�&ŝŐƵĞŝƌĞĚŽ

�ŶĚĞƌĞĕŽ͗ >ŽĐĂůŝǌĂĚĂ�ŶĂ��ǀ͘��ĂƐƚĞůŽ��ƌĂŶĐŽ͕�^ͬE͕��ĂŝƌƌŽ ZŽŵĞŝƌĆŽ͕�:ƵĂǌĞŝƌŽ�ĚŽ�EŽƌƚĞ�Ͳ ��͘

K�ƋƵĞ�ƐŝŐŶŝĨŝĐĂ�ĂƐƐĞŶƚŝŵĞŶƚŽ͍�

K�ĂƐƐĞŶƚŝŵĞŶƚŽ� ƐŝŐŶŝĨŝĐĂ�ƋƵĞ� ǀŽĐġ� ĐŽŶĐŽƌĚĂ�Ğŵ� ĨĂǌĞƌ�ƉĂƌƚĞ�ĚĞ�Ƶŵ�ŐƌƵƉŽ�ĚĞ�ĂĚŽůĞƐĐĞŶƚĞƐ͕� ĚĂ� ƐƵĂ�
ĨĂŝǆĂ� ĚĞ� ŝĚĂĚĞ͕� ƉĂƌĂ� ƉĂƌƚŝĐŝƉĂƌ� ĚĞ� ƵŵĂ� ƉĞƐƋƵŝƐĂ͘� ^ĞƌĆŽ� ƌĞƐƉĞŝƚĂĚŽƐ� ƐĞƵƐ� ĚŝƌĞŝƚŽƐ� Ğ� ǀŽĐġ� ƌĞĐĞďĞƌĄ�
ƚŽĚĂƐ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ƉŽƌ�ŵĂŝƐ�ƐŝŵƉůĞƐ�ƋƵĞ�ƉŽƐƐĂŵ�ƉĂƌĞĐĞƌ͘

WŽĚĞ� ƐĞƌ� ƋƵĞ� ĞƐƚĞ� ĚŽĐƵŵĞŶƚŽ� ĚĞŶŽŵŝŶĂĚŽ� d�ZDK� ��� �^^�Ed/D�EdK� >/sZ�� �� �^�>�Z��/�K�
ĐŽŶƚĞŶŚĂ�ƉĂůĂǀƌĂƐ�ƋƵĞ�ǀŽĐġ�ŶĆŽ�ĞŶƚĞŶĚĂ͘�WŽƌ�ĨĂǀŽƌ͕�ƉĞĕĂ�ĂŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůĂ�ƉĞƐƋƵŝƐĂ�ŽƵ�ă�ĞƋƵŝƉĞ�
ĚŽ�ĞƐƚƵĚŽ�ƉĂƌĂ�ĞǆƉůŝĐĂƌ�ƋƵĂůƋƵĞƌ�ƉĂůĂǀƌĂ�ŽƵ�ŝŶĨŽƌŵĂĕĆŽ�ƋƵĞ�ǀŽĐġ�ŶĆŽ�ĞŶƚĞŶĚĂ�ĐůĂƌĂŵĞŶƚĞ͘

/ŶĨŽƌŵĂĕĆŽ�ĂŽ�ƐƵũĞŝƚŽ�ĚĂ�ƉĞƐƋƵŝƐĂ͗�

sŽĐġ�ĞƐƚĄ�ƐĞŶĚŽ�ĐŽŶǀŝĚĂĚŽ;ĂͿ�Ă�ƉĂƌƚŝĐŝƉĂƌ�ĚĞ�ƵŵĂ�ƉĞƐƋƵŝƐĂ͕�ĐŽŵ�Ž�ŽďũĞƚŝǀŽ�ĚĞ�DYDOLDU�R�QtYHO�GH�
VDWLVIDomR�GRV�DOXQRV�GDV�VpULHV�ILQDLV�GR�HQVLQR�IXQGDPHQWDO�H�PpGLR�QDV�DXODV�GH�HGXFDomR�
ItVLFD�HP�HVFRODV�S~EOLFDV�GD�FLGDGH�GR�-XD]HLUR�GR�1RUWH�± &(

K�ƋƵĞ�Ġ�Ă�ƉĞƐƋƵŝƐĂ͍ �ƐƚĞ�ƚŝƉŽ�ĚĞ�ƉĞƐƋƵŝƐĂ�ĚĞ�ĐĂŵƉŽ�ƚĞŵ�ĐŽŵŽ�ŽďũĞƚŝǀŽ�ĐŽŶĨĞƌŝƌ�ŚŝƉſƚĞƐĞƐ͕�ĂŶĂůŝƐĂƌ�
ĨĂƚŽƐ͕� ĂǀĂůŝĂƌ� Ƶŵ� ĂƐƐƵŶƚŽ� ĐŽŶĨŽƌŵĞ� ƐƵĂƐ� ƉƌŝŶĐŝƉĂŝƐ� ǀĂƌŝĄǀĞŝƐ͘� �� ƵŵĂ� ƉĞƐƋƵŝƐĂ� ƋƵĞ� ƵƐĂ� ĐŽůĞƚĂ� ĚĞ�
ĚĂĚŽƐ͕�ĂƚƌĂǀĠƐ�ĚĞ�Ƶŵ�ƋƵĞƐƚŝŽŶĄƌŝŽ͘

WĂƌĂ�ƋƵĞ� ĨĂǌĞƌ� Ă�ƉĞƐƋƵŝƐĂ͍��ǀĂůŝĂƌ�Ž�ŶşǀĞů� ĚĞ� ƐĂƚŝƐĨĂĕĆŽ�ĚŽƐ�ĂůƵŶŽƐ�ŶĂƐ�ĂƵůĂƐ�ĚĞ�ĞĚƵĐĂĕĆŽ� ĨşƐŝĐĂ�Ğ�
ĂŶĂůŝƐĂƌ� ƵŵĂ� ĨŽƌŵĂ� ƉĂƌĂ� ƋƵĞ� ĞůĞƐ� ƐĞ� ƚŽƌŶĞŵ�ŵĂŝƐ� ƉƌĞƐĞŶƚĞƐ� Ğ� ƉĂƌƚŝĐŝƉĂƚŝǀŽƐ� ŶĂƐ� ĂƵůĂƐ� ƚĞſƌŝĐĂƐ� Ğ�
ƉƌĄƚŝĐĂƐ�ĚĂ�ĚŝƐĐŝƉůŝŶĂ͘

�ŽŵŽ�ƐĞƌĄ�ĨĞŝƚĂ͍��ƚƌĂǀĠƐ�ĚĞ�Ƶŵ�ƋƵĞƐƚŝŽŶĄƌŝŽ�ĐŽŵ�Ƶŵ�ƚŽƚĂů�ĚĞ�ƚƌġƐ�ƉĞƌŐƵŶƚĂƐ�ĚĞ�ŵƷůƚŝƉůĂ�ĞƐĐŽůŚĂ͘

YƵĂŝƐ�ŽƐ�ďĞŶĞĨşĐŝŽƐ�ĞƐƉĞƌĂĚŽƐ�ĐŽŵ�Ă�ƉĞƐƋƵŝƐĂ͍ dŽƌŶĂ�ŽƐ�ĂůƵŶŽƐ�ŵĂŝƐ�ƉĂƌƚŝĐŝƉĂƚŝǀŽƐ�ŶĂ�ĂƵůĂ͘



/ŶĨŽƌŵĂƌ�ƐŽďƌĞ�Ž�ƐŝŐŝůŽ�ŶĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ĨŝůŵĂŐĞŶƐͬǀşĚĞŽƐ�;^ĞƌĄ�ƵƚŝůŝǌĂĚĂ�ƚĂƌũĂƐ�ŶŽ�ƌŽƐƚŽͿ͕

/ŶĨŽƌŵĂƌ�ƋƵĞ�ŚĂǀĞƌĄ�Ž�ĚĞƐĐĂƌƚĞ�ĚĂƐ�ŝŵĂŐĞŶƐ�ĂƉſƐ�ƵƚŝůŝǌĂĕĆŽ͘�

/ŶĨŽƌŵĂƌ� Ž� ƋƵĞ� Ž� ^ƵũĞŝƚŽ� ĚĂ� WĞƐƋƵŝƐĂ� ĚĞǀĞ� ĨĂǌĞƌ� ƐĞ� ĐŽŶĐŽƌĚĂƌ� ǀŽůƵŶƚĂƌŝĂŵĞŶƚĞ� Ğŵ� ƉĂƌƚŝĐŝƉĂƌ� ĚĂ�
ƉĞƐƋƵŝƐĂ͘

�ĂƐŽ�ǀŽĐġ�ĂĐĞŝƚĞ�ƉĂƌƚŝĐŝƉĂƌ͕�Ă�ƉĞƐƋƵŝƐĂ�ĞŶǀŽůǀĞƌĄ ƌĞƐŽůƵĕĆŽ�ĚĞ�Ƶŵ�ƋƵĞƐƚŝŽŶĄƌŝŽ�ĐŽŵ�Ƶŵ�ƚŽƚĂů�ĚĞ�ƚƌġƐ�
ƉĞƌŐƵŶƚĂƐ�ĚĞ�ŵƷůƚŝƉůĂ�ĞƐĐŽůŚĂ͕�ŽŶĚĞ�ŽƐ� ƌŝƐĐŽƐ�ĚĞ�ĞǆƉŽƐŝĕĆŽ� ƐĞƌĄ�ŵşŶŝŵŽ͕� ũĄ�ƋƵĞ�Ž�ĂůƵŶŽ�ŶĆŽ� ƐĞƌĄ�
ŽďƌŝŐĂĚŽ�Ă�ŝĚĞŶƚŝĨŝĐĂƌ�Ž�ƐĞƵ�ŶŽŵĞ�ŶŽ�ƋƵĞƐƚŝŽŶĄƌŝŽ�ĐŽŵ�ŝƐƐŽ�ŵĂŶƚĞŶĚŽ�Ă�ŵĂŝŽƌ�ĚĞƐĐƌŝĕĆŽ͘

/ŶĨŽƌŵĂƌ�ƋƵĞ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�Ġ�ǀŽůƵŶƚĄƌŝĂ�Ğ�ƋƵĞ�ĐĂƐŽ�ǀŽĐġ�ŽƉƚĞ�ƉŽƌ�ŶĆŽ�ƉĂƌƚŝĐŝƉĂƌ͕�ŶĆŽ�ƚĞƌĄ�ŶĞŶŚƵŵ�
ƉƌĞũƵşǌŽ�ŽƵ�ƌĞƉƌĞƐĄůŝĂƐ͘

�ŽŶƚĂƚŽ�ƉĂƌĂ�ĚƷǀŝĚĂƐ͗

6H� YRFr� RX� RV� UHVSRQViYHLV� SRU� YRFr� WLYHU�HP�� G~YLGDV� FRP� UHODomR� DR� HVWXGR��
GLUHLWRV� GR� SDUWLFLSDQWH�� RX� QR� FDVR� GH� ULVFRV� UHODFLRQDGRV� DR� HVWXGR�� YRFr� GHYH�
FRQWDWDU� R�D�� ,QYHVWLJDGRU�D�� GR� HVWXGR� RX� PHPEUR� GH� VXD� HTXLSH�� )UDQFLVFR�
+\FOHV�2OLYHLUD�GH�0RUDLV�� FHOOXODU� �����������������6H�YRFr� WLYHU�G~YLGDV�VREUH�
VHXV�GLUHLWRV�FRPR�XP�SDFLHQWH�GH�SHVTXLVD��YRFr�SRGH�FRQWDWDU�R�&RPLWr�GH�eWLFD�
HP�3HVTXLVD� HP�6HUHV�+XPDQRV� �&(3�� GD�8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR�
3DUDQi��2�&(3�p�FRQVWLWXtGR�SRU�XP�JUXSR�GH�SURILVVLRQDLV�GH�GLYHUVDV�iUHDV��FRP�
FRQKHFLPHQWRV� FLHQWtILFRV� H� QmR� FLHQWtILFRV� TXH� UHDOL]DP� D� UHYLVmR� pWLFD� LQLFLDO� H�
FRQWLQXDGD�GD�SHVTXLVD�SDUD�PDQWr�OR�VHJXUR�H�SURWHJHU�VHXV�GLUHLWRV��

���>�Z���K�����^^�Ed/D�EdK��K�^h:�/dK����W�^Yh/^�͗�

�Ƶ� ůŝ� Ğ� ĚŝƐĐƵƚŝ� ĐŽŵ� Ž� ŝŶǀĞƐƚŝŐĂĚŽƌ� ƌĞƐƉŽŶƐĄǀĞů� ƉĞůŽ� ƉƌĞƐĞŶƚĞ� ĞƐƚƵĚŽ� ŽƐ� ĚĞƚĂůŚĞƐ� ĚĞƐĐƌŝƚŽƐ� ŶĞƐƚĞ�
ĚŽĐƵŵĞŶƚŽ͘� �ŶƚĞŶĚŽ� ƋƵĞ� ĞƵ� ƐŽƵ� ůŝǀƌĞ� ƉĂƌĂ� ĂĐĞŝƚĂƌ� ŽƵ� ƌĞĐƵƐĂƌ͕� Ğ� ƋƵĞ� ƉŽƐƐŽ� ŝŶƚĞƌƌŽŵƉĞƌ� Ă�ŵŝŶŚĂ�
ƉĂƌƚŝĐŝƉĂĕĆŽ�Ă�ƋƵĂůƋƵĞƌ�ŵŽŵĞŶƚŽ�ƐĞŵ�ĚĂƌ�ƵŵĂ�ƌĂǌĆŽ͘��Ƶ�ĐŽŶĐŽƌĚŽ�ƋƵĞ�ŽƐ�ĚĂĚŽƐ�ĐŽůĞƚĂĚŽƐ�ƉĂƌĂ�Ž�
ĞƐƚƵĚŽ�ƐĞũĂŵ�ƵƐĂĚŽƐ�ƉĂƌĂ�Ž�ƉƌŽƉſƐŝƚŽ�ĂĐŝŵĂ�ĚĞƐĐƌŝƚŽ͘�

�Ƶ�ĞŶƚĞŶĚŝ�Ă�ŝŶĨŽƌŵĂĕĆŽ�ĂƉƌĞƐĞŶƚĂĚĂ�ŶĞƐƚĞ�d�ZDK�����^^�Ed/D�EdK͘��Ƶ�ƚŝǀĞ�Ă�ŽƉŽƌƚƵŶŝĚĂĚĞ�ƉĂƌĂ�
ĨĂǌĞƌ�ƉĞƌŐƵŶƚĂƐ�Ğ�ƚŽĚĂƐ�ĂƐ�ŵŝŶŚĂƐ�ƉĞƌŐƵŶƚĂƐ�ĨŽƌĂŵ�ƌĞƐƉŽŶĚŝĚĂƐ͘�

�Ƶ�ƌĞĐĞďĞƌĞŝ�ƵŵĂ�ĐſƉŝĂ�ĂƐƐŝŶĂĚĂ�Ğ�ĚĂƚĂĚĂ�ĚĞƐƚĞ��ŽĐƵŵĞŶƚŽ�����^^�Ed/D�EdK�/E&KZD��K͘�

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
EKD���K���K>�^��Ed�� �^^/E�dhZ���������������������������������������������������d�

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
EKD���K�/Es�^d/'��KZ �^^/E�dhZ���������������������������������������������������d�



7(502�'(�$66(17,0(172

7(502�'(�$66(17,0(172�,1)250$'2�/,95(�(�(6&/$5(&,'2�

;�ĚŽůĞƐĐĞŶƚĞƐ�ĐŽŵ�ϭϮ�ĂŶŽƐ�ĐŽŵƉůĞƚŽƐ͕�ŵĂŝŽƌĞƐ�ĚĞ�ϭϮ�ĂŶŽƐ�Ğ�ŵĞŶŽƌĞƐ�ĚĞ�ϭϴ�ĂŶŽƐͿ

/ŶĨŽƌŵĂĕĆŽ�ŐĞƌĂů͗ K�ĂƐƐĞŶƚŝŵĞŶƚŽ�ŝŶĨŽƌŵĂĚŽ�ƉĂƌĂ�Ă�ĐƌŝĂŶĕĂͬĂĚŽůĞƐĐĞŶƚĞ�ŶĆŽ�ƐƵďƐƚŝƚƵŝ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�
ĚĞ�ĐŽŶƐĞŶƚŝŵĞŶƚŽ�ŝŶĨŽƌŵĂĚŽ�ĚŽƐ�ƉĂŝƐ�ŽƵ�ŐƵĂƌĚŝĆƐ͘�K�ĂƐƐĞŶƚŝŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ƉĞůĂ�ĐƌŝĂŶĕĂ�ĚĞŵŽŶƐƚƌĂ�
Ă�ƐƵĂ�ĐŽŽƉĞƌĂĕĆŽ�ŶĂ�ƉĞƐƋƵŝƐĂ͘

dşƚƵůŽ�ĚŽ�WƌŽũĞƚŽ͗� ͞1Ë9(/�'(�6$7,6)$d2�'26�$/8126�1$6�$8/$6�'(�('8&$d2�)Ë6,&$�
(0�(6&2/$6�3Ò%/,&$6�'(�-8$=(,52�'2�1257(�± &(´

/ŶǀĞƐƚŝŐĂĚŽƌ͗�&ƌĂŶĐŝƐĐŽ�,ǇĐůĞƐ�KůŝǀĞŝƌĂ�ĚĞ�DŽƌĂŝƐ

>ŽĐĂů�ĚĂ�WĞƐƋƵŝƐĂ͗ �ƐĐŽůĂ�ĚĞ��ŶƐŝŶŽ�DĠĚŝŽ�'ŽǀĞƌŶĂĚŽƌ��ĚĂƵƚŽ��ĞǌĞƌƌĂ

�ŶĚĞƌĞĕŽ͗ >ŽĐĂůŝǌĂĚĂ�ŶĂ�ƌƵĂ��ǀ͘��ĂƐƚĞůŽ��ƌĂŶĐŽ͕ ^ͬE͕ �ĂŝƌƌŽ�^ĂŶƚĂ�dĞƌĞǌĂ�͕�:ƵĂǌĞŝƌŽ�ĚŽ�EŽƌƚĞͲ�Ğ͘

K�ƋƵĞ�ƐŝŐŶŝĨŝĐĂ�ĂƐƐĞŶƚŝŵĞŶƚŽ͍�

K�ĂƐƐĞŶƚŝŵĞŶƚŽ� ƐŝŐŶŝĨŝĐĂ�ƋƵĞ� ǀŽĐġ� ĐŽŶĐŽƌĚĂ�Ğŵ� ĨĂǌĞƌ�ƉĂƌƚĞ�ĚĞ�Ƶŵ�ŐƌƵƉŽ�ĚĞ�ĂĚŽůĞƐĐĞŶƚĞƐ͕� ĚĂ� ƐƵĂ�
ĨĂŝǆĂ� ĚĞ� ŝĚĂĚĞ͕� ƉĂƌĂ� ƉĂƌƚŝĐŝƉĂƌ� ĚĞ� ƵŵĂ� ƉĞƐƋƵŝƐĂ͘� ^ĞƌĆŽ� ƌĞƐƉĞŝƚĂĚŽƐ� ƐĞƵƐ� ĚŝƌĞŝƚŽƐ� Ğ� ǀŽĐġ� ƌĞĐĞďĞƌĄ�
ƚŽĚĂƐ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ƉŽƌ�ŵĂŝƐ�ƐŝŵƉůĞƐ�ƋƵĞ�ƉŽƐƐĂŵ�ƉĂƌĞĐĞƌ͘

WŽĚĞ� ƐĞƌ� ƋƵĞ� ĞƐƚĞ� ĚŽĐƵŵĞŶƚŽ� ĚĞŶŽŵŝŶĂĚŽ� d�ZDK� ��� �^^�Ed/D�EdK� >/sZ�� �� �^�>�Z��/�K�
ĐŽŶƚĞŶŚĂ�ƉĂůĂǀƌĂƐ�ƋƵĞ�ǀŽĐġ�ŶĆŽ�ĞŶƚĞŶĚĂ͘�WŽƌ�ĨĂǀŽƌ͕�ƉĞĕĂ�ĂŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůĂ�ƉĞƐƋƵŝƐĂ�ŽƵ�ă�ĞƋƵŝƉĞ�
ĚŽ�ĞƐƚƵĚŽ�ƉĂƌĂ�ĞǆƉůŝĐĂƌ�ƋƵĂůƋƵĞƌ�ƉĂůĂǀƌĂ�ŽƵ�ŝŶĨŽƌŵĂĕĆŽ�ƋƵĞ�ǀŽĐġ�ŶĆŽ�ĞŶƚĞŶĚĂ�ĐůĂƌĂŵĞŶƚĞ͘

/ŶĨŽƌŵĂĕĆŽ�ĂŽ�ƐƵũĞŝƚŽ�ĚĂ�ƉĞƐƋƵŝƐĂ͗�

sŽĐġ�ĞƐƚĄ�ƐĞŶĚŽ�ĐŽŶǀŝĚĂĚŽ;ĂͿ�Ă�ƉĂƌƚŝĐŝƉĂƌ�ĚĞ�ƵŵĂ�ƉĞƐƋƵŝƐĂ͕�ĐŽŵ�Ž�ŽďũĞƚŝǀŽ�ĚĞ�DYDOLDU�R�QtYHO�GH�
VDWLVIDomR�GRV�DOXQRV�GDV�VpULHV�ILQDLV GR�HQVLQR�IXQGDPHQWDO�H�PpGLR�QDV�DXODV�GH�HGXFDomR�
ItVLFD�HP�HVFRODV�S~EOLFDV�GD�FLGDGH�GR�-XD]HLUR�GR�1RUWH�± &(

K�ƋƵĞ�Ġ�Ă�ƉĞƐƋƵŝƐĂ͍ �ƐƚĞ�ƚŝƉŽ�ĚĞ�ƉĞƐƋƵŝƐĂ�ĚĞ�ĐĂŵƉŽ�ƚĞŵ�ĐŽŵŽ�ŽďũĞƚŝǀŽ�ĐŽŶĨĞƌŝƌ�ŚŝƉſƚĞƐĞƐ͕�ĂŶĂůŝƐĂƌ�
ĨĂƚŽƐ͕� ĂǀĂůŝĂƌ� Ƶŵ� ĂƐƐƵŶƚŽ� ĐŽŶĨŽƌŵĞ� ƐƵĂƐ� ƉƌŝŶĐŝƉĂŝƐ� ǀĂƌŝĄǀĞŝƐ͘� �� ƵŵĂ� ƉĞƐƋƵŝƐĂ� ƋƵĞ� ƵƐĂ� ĐŽůĞƚĂ� ĚĞ�
ĚĂĚŽƐ͕�ĂƚƌĂǀĠƐ�ĚĞ�Ƶŵ�ƋƵĞƐƚŝŽŶĄƌŝŽ͘

WĂƌĂ�ƋƵĞ� ĨĂǌĞƌ� Ă�ƉĞƐƋƵŝƐĂ͍��ǀĂůŝĂƌ�Ž�ŶşǀĞů� ĚĞ� ƐĂƚŝƐĨĂĕĆŽ�ĚŽƐ�ĂůƵŶŽƐ�ŶĂƐ�ĂƵůĂƐ�ĚĞ�ĞĚƵĐĂĕĆŽ� ĨşƐŝĐĂ�Ğ�
ĂŶĂůŝƐĂƌ� ƵŵĂ� ĨŽƌŵĂ� ƉĂƌĂ� ƋƵĞ� ĞůĞƐ� ƐĞ� ƚŽƌŶĞŵ�ŵĂŝƐ� ƉƌĞƐĞŶƚĞƐ� Ğ� ƉĂƌƚŝĐŝƉĂƚŝǀŽƐ� ŶĂƐ� ĂƵůĂƐ� ƚĞſƌŝĐĂƐ� Ğ�
ƉƌĄƚŝĐĂƐ�ĚĂ�ĚŝƐĐŝƉůŝŶĂ͘

�ŽŵŽ�ƐĞƌĄ�ĨĞŝƚĂ͍��ƚƌĂǀĠƐ�ĚĞ�Ƶŵ�ƋƵĞƐƚŝŽŶĄƌŝŽ�ĐŽŵ�Ƶŵ�ƚŽƚĂů�ĚĞ�ƚƌġƐ�ƉĞƌŐƵŶƚĂƐ�ĚĞ�ŵƷůƚŝƉůĂ�ĞƐĐŽůŚĂ͘

YƵĂŝƐ�ŽƐ�ďĞŶĞĨşĐŝŽƐ�ĞƐƉĞƌĂĚŽƐ�ĐŽŵ�Ă�ƉĞƐƋƵŝƐĂ͍ dŽƌŶĂ�ŽƐ�ĂůƵŶŽƐ�ŵĂŝƐ�ƉĂƌƚŝĐŝƉĂƚŝǀŽƐ�ŶĂ�ĂƵůĂ͘



/ŶĨŽƌŵĂƌ�ƐŽďƌĞ�Ž�ƐŝŐŝůŽ�ŶĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ĨŝůŵĂŐĞŶƐͬǀşĚĞŽƐ�;^ĞƌĄ�ƵƚŝůŝǌĂĚĂ�ƚĂƌũĂƐ�ŶŽ�ƌŽƐƚŽͿ͕

/ŶĨŽƌŵĂƌ�ƋƵĞ�ŚĂǀĞƌĄ�Ž�ĚĞƐĐĂƌƚĞ�ĚĂƐ�ŝŵĂŐĞŶƐ�ĂƉſƐ�ƵƚŝůŝǌĂĕĆŽ͘�

/ŶĨŽƌŵĂƌ� Ž� ƋƵĞ� Ž� ^ƵũĞŝƚŽ� ĚĂ� WĞƐƋƵŝƐĂ� ĚĞǀĞ� ĨĂǌĞƌ� ƐĞ� ĐŽŶĐŽƌĚĂƌ� ǀŽůƵŶƚĂƌŝĂŵĞŶƚĞ� Ğŵ� ƉĂƌƚŝĐŝƉĂƌ� ĚĂ�
ƉĞƐƋƵŝƐĂ͘

�ĂƐŽ�ǀŽĐġ�ĂĐĞŝƚĞ�ƉĂƌƚŝĐŝƉĂƌ͕�Ă�ƉĞƐƋƵŝƐĂ�ĞŶǀŽůǀĞƌĄ ƌĞƐŽůƵĕĆŽ�ĚĞ�Ƶŵ�ƋƵĞƐƚŝŽŶĄƌŝŽ�ĐŽŵ�Ƶŵ�ƚŽƚĂů�ĚĞ�ƚƌġƐ�
ƉĞƌŐƵŶƚĂƐ�ĚĞ�ŵƷůƚŝƉůĂ�ĞƐĐŽůŚĂ͕�ŽŶĚĞ�ŽƐ� ƌŝƐĐŽƐ�ĚĞ�ĞǆƉŽƐŝĕĆŽ� ƐĞƌĄ�ŵşŶŝŵŽ͕� ũĄ�ƋƵĞ�Ž�ĂůƵŶŽ�ŶĆŽ� ƐĞƌĄ�
ŽďƌŝŐĂĚŽ�Ă�ŝĚĞŶƚŝĨŝĐĂƌ�Ž�ƐĞƵ�ŶŽŵĞ�ŶŽ�ƋƵĞƐƚŝŽŶĄƌŝŽ�ĐŽŵ�ŝƐƐŽ�ŵĂŶƚĞŶĚŽ�Ă�ŵĂŝŽƌ�ĚĞƐĐƌŝĕĆŽ͘

/ŶĨŽƌŵĂƌ�ƋƵĞ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�Ġ�ǀŽůƵŶƚĄƌŝĂ�Ğ�ƋƵĞ�ĐĂƐŽ�ǀŽĐġ�ŽƉƚĞ�ƉŽƌ�ŶĆŽ�ƉĂƌƚŝĐŝƉĂƌ͕�ŶĆŽ�ƚĞƌĄ�ŶĞŶŚƵŵ�
ƉƌĞũƵşǌŽ�ŽƵ�ƌĞƉƌĞƐĄůŝĂƐ͘

�ŽŶƚĂƚŽ�ƉĂƌĂ�ĚƷǀŝĚĂƐ͗

6H� YRFr� RX� RV� UHVSRQViYHLV� SRU� YRFr� WLYHU�HP�� G~YLGDV� FRP� UHODomR� DR� HVWXGR��
GLUHLWRV� GR� SDUWLFLSDQWH�� RX� QR� FDVR� GH� ULVFRV� UHODFLRQDGRV� DR� HVWXGR�� YRFr� GHYH�
FRQWDWDU� R�D�� ,QYHVWLJDGRU�D�� GR� HVWXGR� RX� PHPEUR� GH� VXD� HTXLSH�� )UDQFLVFR�
+\FOHV�2OLYHLUD�GH�0RUDLV�� FHOOXODU� �����������������6H�YRFr� WLYHU�G~YLGDV�VREUH�
VHXV�GLUHLWRV�FRPR�XP�SDFLHQWH�GH�SHVTXLVD��YRFr�SRGH�FRQWDWDU�R�&RPLWr�GH�eWLFD�
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