
&DPSDQKD�SURFHVVR�6HOHWLYR�$JrQFLD�0D]DDK������

$QW{QLR�.DQDDQ�)DVVELQGHU��GLVFHQWH�GH�JUDGXDomR��8QLYHUVLGDGH�)HGHUDO�GR
3DPSD��&DPSXV�6mR�%RUMD

/XLV�+HQULTXH�GH�$OPHLGD��GLVFHQWH�GH�JUDGXDomR��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD�
&DPSXV�6mR�%RUMD�

-RmR�3DXOR�3LQWR�3RPEDOLQR���GLVFHQWH�GH�JUDGXDomR��8QLYHUVLGDGH�)HGHUDO�GR
3DPSD��&DPSXV�6mR�%RUMD

-RmR�9LWRU�0DUTXHV�/HRQDUGL��GLVFHQWH�GH�JUDGXDomR��8QLYHUVLGDGH�)HGHUDO�GR
3DPSD��&DPSXV�6mR�%RUMD

3DORPD�)HUUHLUD�GH�6RXVD��GLVFHQWH�GH�JUDGXDomR��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD�
&DPSXV�6mR�%RUMD

-XOLDQD�=DQLQL�6DOEHJR��GRFHQWH��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD

/XLVDOPHLGD�DOXQR#XQLSDPSD�HGX�EU

2 SUHVHQWH WUDEDOKR FRQVLVWH QR SODQHMDPHQWR H H[HFXomR GR SURFHVVR VHOHWLYR SDUD
QRYRV PHPEURV GD HTXLSH GD DJrQFLD H[SHULPHQWDO 0D]DDK�� $ DJrQFLD p XP
SURMHWR GH HQVLQR GR &XUVR GH 3XEOLFLGDGH H 3URSDJDQGD GD 8QLSDPSD� ORFDOL]DGR
QR FDPSXV 6mR %RUMD H TXH VH FDUDFWHUL]D FRPR XP HVSDoR FRPSOHPHQWDU GH
HQVLQR SDUD TXH RV GLVFHQWHV WHQKDP XPD SULPHLUD DSUR[LPDomR GD SUiWLFD
SURILVVLRQDO DLQGD QD 8QLYHUVLGDGH� 2 REMHWLYR FHQWUDO GD FDPSDQKD IRL R GH LQVWLJDU
RV HVWXGDQWHV GR FXUVR GH SXEOLFLGDGH� D SDUWLU GR WHUFHLUR VHPHVWUH� D LQJUHVVDUHP
QR SURMHWR 0D]DDK� H DVVLP LQWHJUDOL]DUHP D HTXLSH GD DJrQFLD� YLVWR TXH R PHVPR
WHP XPD GHPDQGD SRU QRYRV PHPEURV SHULRGLFDPHQWH� Mi TXH RV GLVFHQWHV DFDEDP
SRU VH JUDGXDU H� FRQVHTXHQWHPHQWH� YmR VDLQGR GR SURMHWR� &RPR PHWRGRORJLD
SDUD R GHVHQYROYLPHQWR GHVWH WUDEDOKR IRL HODERUDGD XPD FDPSDQKD GH GLYXOJDomR
H� SDUD LVVR� IRUDP UHDOL]DGDV DV HWDSDV GH SODQHMDPHQWR� FULDomR H SURGXomR
JUiILFD H GLJLWDO GDV SHoDV� &RPR UHVXOWDGRV� WLYHPRV D FULDomR GH XPD FDPSDQKD
FRP D FKDPDGD ³)DoD SDUWH GD OLJD 0D]DDK�´� HP TXH QRV FDUWD]HV LPSUHVVRV
XWLOL]DPRV GD VLOKXHWD GR JUXSR GH KHUyLV µ2V MRYHQV 7LWDQV¶�GD '& &RPLFV� H QDV
SHoDV GLJLWDLV HODERUDPRV XPD DUWH HP TXH FRQWLQKD XP KRORIRWH DSRQWDGR SDUD D
LOXVWUDomR GH XP GRV SUpGLRV GD 8QLSDPSD &DPSXV 6mR %RUMD� LOXPLQDQGR R FpX
QRWXUQR FRP R QRPH GD DJrQFLD QHOH� ID]HQGR DOXVmR jV DQWLJDV DQLPDo}HV GR
VXSHU +HUyL %DWPDQ� $V FRUHV XWLOL]DGDV WLQKDP FRPR EDVH D SDOHWD GD DJrQFLD
H[SHULPHQWDO� �I�D��I H �HG����� H D WLSRJUDILD IRL D $YHQJHDQFH PLJKWLHVW DYHQJHU�
SDUD WUDQVPLWLU D GLQDPLFLGDGH H FULDU D OHPEUDQoD GR HVWLOR ³FDUWRRQ´ QD PHQWH GRV
HVWXGDQWHV�(VWD FULDomR IRL UHDOL]DGD EDVHDGD QR DWXDO SRVLFLRQDPHQWR GD DJrQFLD
0D]DDK� TXH VH HPEDVD QD VHJXLQWH DVVHUWLYD� &ULDU� DSUHQGHU H LQVSLUDU� 1HVWH
VHQWLGR� D WHPiWLFD GRV KHUyLV IRL HVFROKLGD QR VHQWLGR GH IRUWDOHFHU D HTXLSH FRP
QRYRV LQWHJUDQWHV TXH UHSUHVHQWDVVHP QRYDV SRWHQFLDOLGDGHV SDUD R JUXSR� $VVLP
IRUDP FULDGRV FDUWD]HV H SRVWDJHQV QDV UHGHV VRFLDLV ,QVWDJUDP H )DFHERRN SDUD D
GLVVHPLQDomR GDV LQIRUPDo}HV DFHUFD GH FRPR VH LQVFUHYHU QR SURFHVVR VHOHWLYR�
7DPEpP IRUDP IHLWDV GLYXOJDo}HV SUHVHQFLDLV QDV VDODV GH DXOD GRV GLVFHQWHV GH
SXEOLFLGDGH� LQIRUPDQGR VREUH D DJrQFLD� DV YDJDV GLVSRQtYHLV H R SURFHVVR SDUD VH
LQVFUHYHU� $V LQVFULo}HV RFRUUHUDP GXUDQWH XPD VHPDQD H QHVWH SHUtRGR UHDOL]DPRV
D SRVWDJHP RILFLDO GD FDPSDQKD QDV UHGHV VRFLDLV H FRQWDPRV FRP R DSRLR GRV
LQWHJUDQWHV GD HTXLSH SDUD FRPSDUWLOKDU R PHVPR QDV VXDV UHGHV SHVVRDLV� 2
IRUPXOiULR GH LQVFULomR IRL XP HVSDoR XWLOL]DGR SDUD GLVVHPLQDU DV LGHLDV GD



FDPSDQKD DR DSUHVHQWDU SHUJXQWDV FRPR� ³1I HM^ EM� UYEP WYTIV �VIE ZSG� UYIV

TEVXMGMTEV#´ H ³$JRUD p VHX PRPHQWR� &RQWH XP SRXFR VREUH D VXD H[SHULrQFLD QD

VXSHU iUHD HVFROKLGD´� 7RGD D OLQJXDJHP GDV SRVWDJHQV TXDQWR GR IRUPXOiULR GH
LQVFULomR VHJXLUDP D WHPiWLFD GH KHUyLV HVWDEHOHFLGD SHOD FDPSDQKD� VHQGR
GLYHUWLGD H MRYHP�3RU ILP FRQFOXL�VH TXH RV REMHWLYRV GD FDPSDQKD SDUD R SURFHVVR
VHOHWLYR IRUDP FXPSULGRV FRP r[LWR� SRLV FRP EDVH QDV LQIRUPDo}HV GR IRUPXOiULR
RQOLQH QHFHVViULR SDUD UHDOL]DU D LQVFULomR GR FDQGLGDWR� IRUDP UHDOL]DGDV ��
LQVFULo}HV QR WRWDO� VHQGR HODV� �� SDUD D iUHD GH 'LUHomR GH $UWH� � SDUD UHGDomR� �
SDUD SODQHMDPHQWR H 0tGLD� � SDUD SURGXomR DXGLRYLVXDO H � SDUD 6RFLDO 0HGLD�
$OpP GH FRQVHJXLU QRYRV PHPEURV SDUD D HTXLSH GD DJrQFLD� DPSOLDPRV R
FRQKHFLPHQWR GR SURMHWR 0D]DDK� GHQWUH DV WXUPDV GH 3XEOLFLGDGH H 3URSDJDQGD H�
FRP LVVR� XP QRWyULR FUHVFLPHQWR QR LQWHUHVVH GRV GLVFHQWHV SDUD SDUWLFLSDU
IXWXUDPHQWH�HP�XP�SUy[LPR�SURFHVVR�VHOHWLYR�

$JUDGHFLPHQWRV� $JUDGHFHPRV�j�8QLSDPSD�H�j�3URSSL SHOD�RSRUWXQLGDGH�GH
UHDOL]DomR�H�IRPHQWR�GHVWH�HVWXGR�

3DODYUDV�FKDYH� &RPXQLFDomR� SURFHVVR VHOHWLYR� SXEOLFLGDGH� DJrQFLD
H[SHULPHQWDO


