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XVR�GH�IXQJLFLGDV�QR�WUDWDPHQWR�GH�VH�
PHQWHV�GH�VRMD�FRQIHUH�j�SODQWD�FRQGL�
o}HV�GH�GHIHVD��R�TXH�SRVVLELOLWD�PDLRU�

SRWHQFLDO�SDUD�R�GHVHQYROYLPHQWR�LQLFLDO�GD�
FXOWXUD��2�FRQWUROH�GH�GRHQoDV�TXH�DWDFDP�D�
VRMD�p�UHDOL]DGR�GHVGH�R�LQtFLR�GH�VHX�FLFOR�
FRP�XVR�GH� IXQJLFLGDV�QR� WUDWDPHQWR�GH�
VHPHQWHV��VHQGR�HVVD�XPD�SUiWLFD�HILFLHQWH�
H�DPSODPHQWH�DGRWDGD��$� LPSRUWkQFLD�GR�
WUDWDPHQWR�GH� VHPHQWHV� FRP� IXQJLFLGDV��
QR�FRQWH[WR�DWXDO�GD�DJULFXOWXUD�EUDVLOHLUD��
GLVSHQVD�PDLRUHV�DUJXPHQWDo}HV��FRQVLGH�
UDQGR�R�VHX�YDORU�FRPR�PHGLGD�SUHYHQWLYD�
QR�FRQWUROH�LQWHJUDGR�GH�LQ~PHUDV�GRHQoDV�
GH�LPSDFWR�HFRQ{PLFR�QD�FXOWXUD�GD�VRMD�

$�PDLRULD�GDV�GRHQoDV�GH�LPSRUWkQFLD�
HFRQ{PLFD�TXH�RFRUUHP�QD�FXOWXUD�GD�VRMD�
p� FDXVDGD�SRU�SDWyJHQRV�TXH�SRGHP�VHU�
WUDQVPLWLGRV�SHODV�VHPHQWHV��$WUDYpV�GHODV��
HVVHV�PLFUR�RUJDQLVPRV�VREUHYLYHP�DWUDYpV�
GRV�DQRV��PHLR�GH�SHUSHWXDomR�GH�GRHQoDV�
GH�JHUDomR�D�JHUDomR��H�VH�GLVVHPLQDP�SHOD�
ODYRXUD��FRPR�IRFRV�SULPiULRV�GH�GRHQoDV��
1R�%UDVLO��RV�IXQJRV�GH�PDLRU�LPSRUWkQFLD�
TXH�RFRUUHP�HP�VHPHQWHV�GH�VRMD�VmR�3KR�
PRSVLV� VRMDH��&ROOHWRWULFKXP� WUXQFDWXP��
&HUFRVSRUD�NLNXFKLL��)XVDULXP�VHPLWHFWXP��
6FOHURWLQLD� VFOHURWLRUXP��&RU\QHVSRUD�
FDVVLLFROD H�$VSHUJLOOXV� IODYXV��0HUHFH�
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FDP�VH�PHOKRUHV�HPHUJrQFLDV�GH�SOkQWXODV�
QR�FDPSR�FRP�D�XWLOL]DomR�GH�PLVWXUDV��HP�
FRPSDUDomR�DR�XVR�LVRODGR�GH�XP�GHWHUPL�
QDGR� IXQJLFLGD��$WXDOPHQWH�� DV�PLVWXUDV�
PDLV�XWLOL]DGDV�SDUD�R�WUDWDPHQWR�GH�VHPHQ�
WHV�GH�VRMD�VmR�DV�VHJXLQWHV��FDUEHQGD]LP�
�� WKLUDP�� FDUER[LQ��� WKLUDP�� IOXGLR[RQLO�
��PHIHQR[DQ�� ILSURQLO���SLUDFORVWURELQ���
WLRIDQDWR�PHWtOLFR�� IOXGLR[RQLO���PHIHQR�
[DQ���WKLDEHQGD]ROH�� WLRIDQDWR�PHWtOLFR���
IOXD]LQDQ�H�FORURWDORQLO���WLRIDQDWR�PHWtOLFR��
QDV�GRVHV�UHFRPHQGDGDV�SHORV�IDEULFDQWHV�

$�SUiWLFD�GR�WUDWDPHQWR�GH�VHPHQWHV�GH�
VRMD�FRP�IXQJLFLGDV�QR�%UDVLO�YHP�FUHVFHQ�
GR�D�FDGD�DQR��SDUWLQGR�GH�DSHQDV����GD�
iUHD�GH�VRMD�VHPHDGD�FRP�VHPHQWHV�WUDWDGDV�
QD�VDIUD���������H�DWLQJLQGR�VLJQLILFDWLYRV�
����QD�VDIUD����������VHQGR�����RULXQ�
GRV�GR� WUDWDPHQWR�GH� VHPHQWHV� LQGXVWULDO�
�76,�� H�����SURYHQLHQWHV�GR� WUDWDPHQWR�
UHDOL]DGR�QD�SURSULHGDGH�DJUtFROD��WDPEpP�
GHQRPLQDGR�RQ�IDUP��1D�VDIUD����������D�
DGRomR�GR�WUDWDPHQWR�GH�VHPHQWHV�GH�VRMD�
FRP�IXQJLFLGDV�DWLQJLX�RV�������VHQGR�����
RQ�IDUP�H�����76,��1D�VDIUD����������IRL�
REVHUYDGD�XPD�YDULDomR�EDVWDQWH�VLJQLILFD�
WLYD�QHVVD�SURSRUomR��VHQGR�����GH�DGRomR�
SDUD�R� WUDWDPHQWR�RQ� IDUP� H�����SDUD�R�
76,��HYLGHQFLDQGR�XPD�IRUWH�WHQGrQFLD�GH�
FUHVFLPHQWR�GR�76,�QR�%UDVLO�

(VVD� SUiWLFD� FDUDFWHUL]D�VH�� EDVLFD�
PHQWH�� SHOD� XWLOL]DomR� GH� HTXLSDPHQWRV�
HVSHFLDLV� TXH� DVVHJXUDP�FREHUWXUD�� GRVH�
H�TXDOLGDGH�GDV� VHPHQWHV�� SRVVLELOLWDQGR�
D�FRPHUFLDOL]DomR�GDV�PHVPDV�Mi�WUDWDGDV��
GHQWUR�GH� HOHYDGRV�H� VHJXURV�SDGU}HV�GH�
TXDOLGDGH��$V�YDQWDJHQV�GR�76,�HP�UHODomR�

DR�WUDWDPHQWR�RQ�IDUP�VmR�FREHUWXUD�XQLIRU�
PH��GRVH�DGHTXDGD��SUHFLVmR�QD�TXDQWLGDGH�
GR� IXQJLFLGD��� TXDOLGDGH� GDV� VHPHQWHV�
JDUDQWLGD��HYLWD�R�FRQWDWR�GR�SURGXWRU�FRP�
R� IXQJLFLGD�� UHGXomR� GR� ULVFR� GH� FRQWD�
PLQDomR��SDGUmR�GH� VHJXUDQoD�JDUDQWLGR��
WUDWDPHQWR�GH�HOHYDGD�TXDOLGDGH��DJUHJDomR�
GH� YDORU� DR� SURGXWR� �VHPHQWH��� DOpP�GH�
SURSRUFLRQDU�HFRQRPLD�GH�WHPSR�

(P�TXDOTXHU�SURFHVVR�SURGXWLYR��XP�
GRV�SRQWRV�PDLV�LPSRUWDQWHV�TXH�R�SURGXWRU�
FRQVLGHUD�p�R�DVSHFWR�ILQDQFHLUR��/HYDQGR�
�VH�HP�FRQWD�RV�JDVWRV�QHFHVViULRV�SDUD�D�
FRQGXomR�GR�SURFHVVR�SURGXWLYR�GH�XPD�
ODYRXUD�GH�VRMD��R�WUDWDPHQWR�GH�VHPHQWHV�
FRP� IXQJLFLGDV� p� XPD� WHFQRORJLD� TXH�
DX[LOLD�QR�FRQWUROH�GH�GRHQoDV�QDV� IDVHV�
LQLFLDLV�GD�FXOWXUD��VHQGR�XPD�GDV�SUiWLFDV�
GH�PHQRU� LPSDFWR�QR�FXVWR�GH�SURGXomR�
GHVVD�FXOWXUD��3HVTXLVD�UHDOL]DGD�QD�(PEUD�
SD�$JURSHFXiULD�2HVWH��QD�VDIUD����������
GHPRQVWURX�TXH�R�WUDWDPHQWR�GH�VHPHQWHV�
UHSUHVHQWRX� DSHQDV� ������GR�JDVWR�� HP�
UHODomR� DR� FXVWR� WRWDO� GH� SURGXomR� GH�
XP�KHFWDUH�GH�ODYRXUD�GH�VRMD��2V�GDGRV�
UHYHODP�� DLQGD�� TXH� D�PpGLD� GH� JDVWRV�
FRP�R�WUDWDPHQWR�GH�VHPHQWHV�GH�VRMD��DR�
ORQJR�GRV�GH]�DQRV�DQDOLVDGRV��UHSUHVHQWRX�
DSHQDV������GR� FXVWR� WRWDO� LQYHVWLGR�QD�
SURGXomR�GH�ODYRXUD�GH�VRMD��2�WUDWDPHQWR�
GH�VHPHQWHV�p�XPD�SUiWLFD�GH�VXPD�LPSRU�
WkQFLD��SHOD�yWLPD�UHODomR�FXVWR�EHQHItFLR�
H� SRU� SURSRUFLRQDU� LQHJiYHLV� YDQWDJHQV�
SDUD�R�SURGXWRU�H�SDUD�D�HFRQRPLD�GR�3DtV��
SRGHQGR�VHU�FRQVLGHUDGR�XP�VHJXUR�EDUDWR�
TXH�R�DJULFXOWRU�ID]�QR�LQtFLR�GH�LPSODQWD�
omR�GH�VXD�ODYRXUD�

GHVWDTXH��WDPEpP��XP�RXWUR�SDWyJHQR�TXH�
QmR�SHUWHQFH�D�HVVD�FDWHJRULD�GH�³IXQJRV�GH�
VHPHQWHV´��7UDWD�VH�GR�IXQJR�GH�VROR�5KL�
]RFWRQLD�VRODQL�.XKQ��JUXSR�GH�DQDVWRPRVH�
�$*�����$�PDQHLUD�PDLV�HILFD]�H�HFRQ{PLFD�
GH�FRQWUROH�GHVVHV�SDWyJHQRV�p�R�WUDWDPHQWR�
GDV�VHPHQWHV�FRP�IXQJLFLGDV�

2V�REMHWLYRV�GR�WUDWDPHQWR�GH�VHPHQWHV�
GH� VRMD�FRP� IXQJLFLGDV� VmR�RV� VHJXLQWHV��
HUUDGLFDU�RX�UHGX]LU��DRV�PDLV�EDL[RV�QtYHLV�
SRVVtYHLV��RV�IXQJRV�SUHVHQWHV�QDV�VHPHQ�
WHV��SURSRUFLRQDU�D�SURWHomR�GDV�VHPHQWHV�
H�SOkQWXODV�FRQWUD�IXQJRV�GR�VROR��HYLWDU�R�
GHVHQYROYLPHQWR�GH�HSLGHPLDV�QR�FDPSR��
SURPRYHU� FRQGLo}HV�GH�XQLIRUPLGDGH�QD�
JHUPLQDomR� H� HPHUJrQFLD�� SURSRUFLRQDU�
PDLRU� VXVWHQWDELOLGDGH� j� FXOWXUD� SHOD�
UHGXomR�GH�ULVFRV�QD�IDVH�GH�LPSODQWDomR�
GD�ODYRXUD��H�SURPRYHU�R�HVWDEHOHFLPHQWR�
LQLFLDO�GD�ODYRXUD�FRP�XPD�SRSXODomR�LGHDO�
GH�SODQWDV�

'HILQLomR� GR� IXQJLFLGD ²� 3DUD� D�
HVFROKD� FRUUHWD� GH� XP� IXQJLFLGD�� R� SUL�
PHLUR� DVSHFWR�TXH�GHYH� VHU� FRQVLGHUDGR�
p�R�RUJDQLVPR�DOYR�GR� WUDWDPHQWR��1HVVH�
FRQWH[WR��p�VDELGR�TXH��GH�IRUPD�YDULiYHO��
RV� IXQJLFLGDV�GLIHUHP�HQWUH� VL� TXDQWR� DR�
HVSHFWUR�GH�DomR�RX�HVSHFLILFLGDGH��$VVLP��
D�DomR�FRPELQDGD�GH�IXQJLFLGDV�VLVWrPLFRV�
FRP�SURWHWRUHV�WHP�VLGR�XPD�HVWUDWpJLD�GDV�
PDLV�HILFD]HV�QR�FRQWUROH�GH�SDWyJHQRV�GDV�
VHPHQWHV�H�GR�VROR��XPD�YH]�TXH�R�HVSHFWUR�
GH�DomR�GD�PLVWXUD�p�DPSOLDGR�SHOD�DomR�GH�
GRLV�RX�PDLV�SURGXWRV��'HVVH�PRGR��YHULIL�
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