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�(WDQRO��SROtWLFDV�S~EOLFDV��ELRFRPEXVWtYHLV��),1(3��%1'(6�
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DQ�H[DP�RI�WKH�DFWLRQ�RI�),1(3�DQG�%1'(6

7KH�REMHFWLYH�RI�WKLV�SDSHU�LV�WR�KLJKOLJKW�WKH�DFWLRQV�RI�WKH�JRYHUQPHQW�WKURX�
JK� WKH�FUHGLW� IRU� UHVHDUFK�DQG�GHYHORSPHQW�GHVWLQHG� WR�HWKDQRO��KLJKOLJKWLQJ�
WKH�VHFRQG�JHQHUDWLRQ�FDVH��3UHVHQWV�WKH�FUHGLW�H[DP�DQG�VXEVLGLHV�JUDQWHG�WR�
SURMHFWV�UHODWHG�WR�HWKDQRO�E\�WZR�PDLQ�LQVWLWXWLRQV�VXERUGLQDWHG�WR�WKH�IHGHUDO�
JRYHUQPHQW�LQ�WKH�IRPHQWDWLRQ�WR�3	'�DQG�ORQJ�WHUP�LQYHVWLPHQWV��7KH�¿�QDQ�
FLHU�RI�VWXGLHV�DQG�SURMHFWV��),1(3��DQG�WKH�QDWLRQDO�EDQN�RI�(FRQRPLF�DQG�
6RFLDO�GHYHORSPHQW�%1'(6����,Q�WKLV�DUWLFOH�ZH�DQDO\]H�SURJUDPV�RI�FUHGLW�DQG�
JUDQWV�WR�SURMHFWV�UHODWHG�WR�HWKDQRO�E\�WKH�WZR�PDLQ�LQVWLWXWLRQV�RI�IHGHUDO�JR�
YHUQPHQW�LQ�SURPRWLQJ�5	'�DQG�ORQJ�WHUP�LQYHVWPHQWV��WKH�6SRQVRURI�6WXGLHV�
DQG�3URMHFWV��),1(3��DQG�WKH�1DWLRQDO�%DQN�IRU�(FRQRPLF�DQG�6RFLDO�'HYHOR�
SPHQW��%1'(6���7KH�DUJXPHQW�WDNHV�LQWR�DFFRXQW�WKH�VWUDWHJLF�LPSRUWDQFH�RI�
WKHVH�SURGXFWV�WR�WKH�G\QDPLVP�RI�WKH�VXJDU�DQG�DOFRKRO�VHJPHQW��ZLWK�SRVLWLYH�
UHSHUFXVVLRQV�LQ�WKH�HFRQRP\�DV�D�ZKROH��GLVVHPLQDWLQJ�QHZ�WHFKQRORJLHV�DQG�
NQRZOHGJH�

�(WKDQRO��SXEOLF�SROLFLHV��ELRIXHOV��),1(3��%1'(6�

2�SHUtRGR�DSyV������p�IXQGDPHQWDO�SDUD�D�FRPSUHHQVmR�GRV�
GHVGREUDPHQWRV�GH�SROtWLFDV�S~EOLFDV�UHODFLRQDGDV�DR�HWDQRO��TXDQ�
GR�D�SDUWLFLSDomR�GRV�YHtFXORV�À�H[�IXHO�QD�IURWD�EUDVLOHLUD�FUHVFHX�
VLJQL¿�FDWLYDPHQWH�� VLPXOWDQHDPHQWH� D� XP�DXPHQWR� GDV� SUHRFXSD�
o}HV�FRP�RV�HIHLWRV�QHJDWLYRV�SURYHQLHQWHV�GD�HPLVVmR�GH�JDVHV�SR�
OXHQWHV��$VVLP��DV�TXHVW}HV�DPELHQWDLV�SDVVDUDP�D�VHU�PDLV�GHEDWL�
GDV�HP�IyUXQV�LQWHUQDFLRQDLV�H�D�LQÀ�XHQFLDU�D�FRQGXomR�GDV�SROtWLFDV�
S~EOLFDV�YLVDQGR�PLWLJDU�RV�HIHLWRV�QHJDWLYRV�GR�XVR�GH�FRPEXVWt�
YHLV�IyVVHLV�H�GHVYHQGDU�VROXo}HV�DOWHUQDWLYDV��1R�HQWDQWR��R�VHWRU�VH�
GHSDURX�FRP�GHVD¿�RV�RULXQGRV�GH�UHGXo}HV�VXFHVVLYDV�QR�SUHoR�GD�
JDVROLQD��OHYDQGR�R�SDtV�D�SHUGHU�HP������R�SRVWR�GH�PDLRU�SURGXWRU�
PXQGLDO�SDUD�RV�(8$��DR�PHVPR�WHPSR�UHGX]LQGR�D�FRPSHWLWLYLGD�
GH�GR�HWDQRO�IUHQWH�DRV�FRPEXVWtYHLV�IyVVHLV�

1HVVH� FRQWH[WR�� p� UHOHYDQWH� REVHUYDU� D� DWXDomR�GR�JRYHUQR�
IHGHUDO�SRU�PHLR�GH�SROtWLFDV�S~EOLFDV�GH�IRPHQWR�DR�VLVWHPD�VHWRULDO�
GH�SURGXomR�H�LQRYDomR�GH�HWDQRO�QR�%UDVLO��FXMRV�SULQFLSDLV�GHVD¿�RV�
DWXDLV�HVWmR�DVVRFLDGRV�D�SHVTXLVDV�YROWDGDV�DR�HWDQRO�GH� VHJXQGD�
JHUDomR��RX�FHOXOyVLFR���D�SDUWLU�GR�SURFHVVDPHQWR�GRV�UHVtGXRV�OLJ�
QRFHOXOyVLFRV�GD�FDQD�GH�Do~FDU��RX�GH�RXWURV�WLSRV�GH�ELRPDVVD���
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$VVLP�� VHQGR� R� HWDQRO� XPD�RSomR� GH� ELRFRPEXVWtYHO� SUHIHUHQFLDO�
SHUDQWH�R�DXPHQWR�GD�GHPDQGD�SRU�FRPEXVWtYHLV�H�GD�QHFHVVLGDGH�
GH�UHGXomR�GH�JDVHV�GH�HIHLWR�HVWXID��DV�SROtWLFDV�S~EOLFDV�GH�IRPHQWR�
SUHFLVDP�SULRUL]DU�SHVTXLVDV�TXH�SRVVLELOLWHP�R�XVR�GHVVD�ELRPDVVD��
3RU�HVWDU�VLWXDGD�QD�IURQWHLUD�GR�FRQKHFLPHQWR�H�GR�GHVHQYROYLPHQ�
WR� WHFQROyJLFR�� D�SURGXomR�GH�ELFRPEXVWtYHLV�GH� VHJXQGD�JHUDomR�
SRGH�GLQDPL]DU�R�VHJPHQWR�VXFURDOFRROHLUR�H�LQÀ�XHQFLDU�GHFLVLYD�
PHQWH�HP�WUDQVIRUPDo}HV�SRVLWLYDV�QR�FRQMXQWR�GD�HFRQRPLD��LQGX�
]LGDV�SRU�QRYDV�WHFQRORJLDV��FRQKHFLPHQWRV�H�DXPHQWR�GD�SURGXomR�
FRP�UHGXomR�GH�FXVWRV�GHVVH�ELRFRPEXVWtYHO�

3RU�LVVR��GHYLGR�DRV�SUREOHPDV�H�GHVD¿�RV�WHFQROyJLFRV�H�HFR�
Q{PLFRV�TXH�HQYROYHP�D�SURGXomR�GHVVH�ELRFRPEXVWtYHO��p�SUHFL�
VR� UHVJDWDU�R�SDSHO�HVWUXWXUDQWH�GDV�SROtWLFDV�S~EOLFDV�TXH�SRVVDP�
HVWLPXODU�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH��'HVWD�IRUPD��R�REMHWLYR�
GHVWH�DUWLJR�p�GHVWDFDU�DV�Do}HV�GH�IRPHQWR�HVWDEHOHFLGDV�SHOR�JRYHU�
QR�EUDVLOHLUR�SRU�PHLR�GR�FUpGLWR�SDUD�SHVTXLVD�H�GHVHQYROYLPHQWR�
�3	'��DVVRFLDGRV�j�SURGXomR�GH�HWDQRO�QR�SDtV��GHVWDFDQGR�R�HWDQRO�
GH�VHJXQGD�JHUDomR��2�DUWLJR�DSUHVHQWD�XP�H[DPH�GR�FUpGLWR�H�GDV�
VXEYHQo}HV�FRQFHGLGRV�D�SURMHWRV�UHODFLRQDGRV�DR�HWDQRO�SHODV�GXDV�
SULQFLSDLV�LQVWLWXLo}HV�VXERUGLQDGDV�DR�JRYHUQR�IHGHUDO�QR�IRPHQWR�
D�3	'�H�LQYHVWLPHQWRV�GH�ORQJR�SUD]R��D�)LQDQFLDGRUD�GH�(VWXGRV�H�
3URMHWRV��),1(3��H�R�%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{�
PLFR�H�6RFLDO��%1'(6���3RU�PHLR�GHVVH�H[DPH��p�DYDOLDGR�R�JUDX�
GH�FRPSURPHWLPHQWR�GR�JRYHUQR�IHGHUDO�QDV�Do}HV�GH�IRPHQWR�DR�
HWDQRO�DWUDYpV�GH�VXDV�SULQFLSDLV�DJrQFLDV�GH�FRQFHVVmR�GH�FUpGLWR�

$Wp�R�LQtFLR�GRV�DQRV�������D�DJURLQG~VWULD�FDQDYLHLUD�IRL�XP�
GRV�VHWRUHV�HP�TXH�D�LQWHUYHQomR�HVWDWDO�IRL�PDLV�LQWHQVD��$�SDUWLU�GH�
HQWmR��WRGDYLD��HVWD�DWLYLGDGH�IRL�IRUWHPHQWH�DIHWDGD�SHOD�UHGH¿�QLomR�
GR�SDSHO�GR�(VWDGR�QD�HFRQRPLD��SULYDWL]DQGR�HPSUHVDV�HVWDWDLV��HOL�
PLQDQGR�LQVWLWXLo}HV��H�SURPRYHQGR�R�PHUFDGR�FRPR�LQVWkQFLD�GH�
UHJXODomR�GH�YiULRV�VHJPHQWRV��8P�PDUFR�GHVVH�SURFHVVR�GH�GHV�
UHJXODomR�RFRUULGR�QR� VHJPHQWR� VXFURDOFRROHLUR� IRL� D� H[WLQomR�GR�
,QVWLWXWR�GR�$o~FDU�H�GR�ÈOFRRO��,$$���HP�������SRU�PHLR�GD�/HL�Q��
�������GH����GH�DEULO��%$7,67$��$/9(6���������FRQWULEXLQGR�SDUD�
R�HVYD]LDPHQWR�GH�HVWUDWpJLDV�UHODWLYDV�DR�HWDQRO�H�GH�XPD�DJHQGD�GH�
GHVHQYROYLPHQWR�GH�ORQJR�SUD]R�QDV�iUHDV�HQHUJpWLFD��WHFQROyJLFD�H�
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FRPHUFLDO�&RPR�DJUDYDQWHV�GHVVH�TXDGUR��DV�WHQGrQFLDV�GH�PHUFD�
GR�GH�FRPEXVWtYHLV�UHYHODUDP�VH�FDGD�YH]�PDLV�GHVIDYRUiYHLV�SDUD�
R�HWDQRO���%$&&$5,1��������%$&&$5,1��*(%$5$��526$'$��
������

$VVLP��D�GpFDGD�GH������PDUFD�XP�SHUtRGR�GH�DIDVWDPHQWR�
GR�(VWDGR�� GH� LPSUHYLVLELOLGDGH�QD� JHVWmR� GD� RIHUWD� SHUDQWH� D� GH�
PDQGD��GH� UHGXomR�GRV�SUHoRV�GR�HWDQRO��H�GH� IRUWH�GHVHVWtPXOR�j�
VXD�SURGXomR�QR�SDtV��6RPHQWH� D� SDUWLU� GH������R� FHQiULR�SDUD�R�
VHJPHQWR�VXFURDOFRROHLUR�VH�DOWHUD��JHUDQGR�H[SHFWDWLYDV�SRVLWLYDV�H�
HVWLPXODQGR�LQYHVWLPHQWRV�SULYDGRV�GHYLGR�DR�DXPHQWR�GD�SURGXomR�
H�H[SDQVmR�GR�PHUFDGR�GH�DXWRPyYHLV�À�H[�IXHO��1R�HQWDQWR��QRYDV�
TXHVW}HV�HPHUJLUDP��HVSHFLDOPHQWH�UHODFLRQDGDV�j�DLQGD�LQGH¿�QLGD�
UHODomR� HQWUH� R� (VWDGR� H� R� VHJPHQWR� VXFURDOFRROHLUR�� FRPR� SDUWH�
GH�XPD� WLWXEHDQWH�DJHQGD�GH�GHVHQYROYLPHQWR�GH� ORQJR�SUD]R��6H�
SRU�XP�ODGR�RV�HPSUHViULRV�GR�VHJPHQWR�VXFURDOFRROHLUR�SDVVDUDP�
D� GHPDQGDU�PDLRUHV� HVWtPXORV� SRU� SDUWH� GR�(VWDGR�� SRU� RXWUR�� DV�
SROtWLFDV�S~EOLFDV�QmR�GHYHULDP�SHUGHU�GH�YLVWD�DV�SHUVSHFWLYDV�GH�
GHVHQYROYLPHQWR� HVWUDWpJLFR� H� VXVWHQWiYHO� JHUDGDV� SRU� SURGXWRV� j�
EDVH�GH�XP�UHFXUVR�QDWXUDO�FRP�DPSODV�SRWHQFLDOLGDGHV�HQHUJpWLFDV��
WHFQROyJLFDV�H�FRPHUFLDLV��FRPR�p�R�FDVR�GR�HWDQRO�

$�FRPSHWLWLYLGDGH�DOFDQoDGD�SHOR�%UDVLO�QD�SURGXomR�GH�HWD�
QRO� IRL� UHVXOWDGR�GH�SURJUHVVRV� WHFQROyJLFRV�QR�FXOWLYR�GD�FDQD��R�
TXH� HQYROYHX� GHVGH� R�PHOKRUDPHQWR� JHQpWLFR� DWp� D�PHFDQL]DomR��
JHUHQFLDPHQWR� GH� FRQWUROH� ELROyJLFR� GH� SUDJDV� H� UHFLFODJHP� GH�
HÀ�XHQWHV���%$6726���������7DO�SURFHVVR�WHYH�R�(VWDGR�FRPR�DJHQWH�
FHQWUDO�SRU�PHLR�GH�SROtWLFDV�S~EOLFDV��FRQWULEXLQGR�SDUD�D�IRUPDomR�
GH�FRPSHWrQFLDV�HP�HPSUHVDV�H�HP�LQVWLWXLo}HV�S~EOLFDV��$SyV������
WHP�LQtFLR�XPD�QRYD�IDVH�GD�SHVTXLVD�HP�FDQD�GH�Do~FDU��LPSXOVLR�
QDGD�SHOR�3ODQR�1DFLRQDO�GH�$JURHQHUJLD��TXDQGR�DV�LQWHQo}HV�GH�
DXPHQWDU�D�SURGXomR�GH�ELRFRPEXVWtYHLV�VH�WRUQDUDP�PDLV�HYLGHQ�
WHV��(VVH�SODQR�IRL�R�SULPHLUR�JUDQGH�PDUFR�LQVWLWXFLRQDO�D�FRORFDU�
QD�DJHQGD�R¿�FLDO� D�SUHRFXSDomR�GR�JRYHUQR� IHGHUDO�FRPD�FDSDFL�
GDGH�SURGXWLYD�SRWHQFLDO�GH�ELRFRPEXVWtYHLV�H�HQHUJLD�D�SDUWLU�GRV�
UHVtGXRV�GD�ELRPDVVD��$VVLP��R�LQWHUHVVH�HP�SHVTXLVDV�HP�ELRPDVVD�
JDQKRX�PDLV�GHVWDTXH��DR�PHVPR�WHPSR�HP�TXH�DXPHQWRX�D�SUHRFX�
SDomR�TXDQWR�j�JRYHUQDQoD��SRLV�D�SDUWLU�GHVVH�SODQR�IRUDP�FULDGDV�
IRUPDV�GH� LQWHUPHGLDU� UHODo}HV�HQWUH�(VWDGR�H�PHUFDGR�� �3('52��
������
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(VVDV�UHODo}HV�YROWDP�D�VHU�XPD�YDULiYHO�LPSRUWDQWH�SDUD�VH�
FRPSUHHQGHU�H�SURMHWDU�SHUVSHFWLYDV�SDUD�R�DYDQoR�GR�VHJPHQWR�VX�
FURDOFRROHLUR��H�HP�HVSHFLDO�GR�HWDQRO�FRPR�XP�SURGXWR�TXH��GHQ�
WUH�DV�FRPPRGLWLHV�REWLGDV�D�SDUWLU�GH�UHFXUVRV�QDWXUDLV��p�XPD�GDV�
SRXFDV�IUHQWHV�HP�TXH�R�%UDVLO�DLQGD�SRGH�VH�PDQWHU�QD�GLDQWHLUD��
FRP�FDSDFLGDGH�HQGyJHQD�GH�SURPRYHU�XPD�DJHQGD�HVWUDWpJLFD�GH�
GHVHQYROYLPHQWR�VXVWHQWiYHO��(�VXDV�SRWHQFLDOLGDGHV�GHSHQGHP�GH�
XPD�HVWUDWpJLD�GH�3	'�TXH�SRVVLELOLWH�GLIHUHQWHV�XVRV�GD�ELRPDV�
VD��2X�VHMD��D�HYROXomR�GHVVD�DWLYLGDGH�HVWi�GLUHWDPHQWH�DVVRFLDGD�
jV� SHUVSHFWLYDV� FULDGDV� SRU� HVVD� QRYD� URWD� WHFQROyJLFD�� ³3DUD� TXH�
HVVD� WUDMHWyULD� QmR� VH� HVJRWH� FRP� UHQGLPHQWRV� GHFUHVFHQWHV� GHYH�
�VH�EXVFDU�XPD�PXGDQoD�GH�SDWDPDU�QDV�LQRYDo}HV�DJUtFRODV�´��DR�
PHVPR�WHPSR�HP�TXH�R�SDtV�GHYH�³>���@�FRQYHUWHU�D�VXD�DWXDO�YDQ�
WDJHP�SURGXWLYD�HP�XPD�HIHWLYD�OLGHUDQoD�FLHQWt¿�FD�H�WHFQROyJLFD�´�
�)857$'2�HW�DO���������S������H�������$t�UHVLGH�XP�JUDQGH�GHVD¿�R�
SDUD�R�VHJPHQWR�VXFURDOFRROHLUR�QR�%UDVLO��SRLV�DV�SROtWLFDV�S~EOLFDV�
SRGHP�VH�DGLDQWDU�H�SURPRYHU�HVVDV�FRQGLo}HV�GH�IRUPD�VLQpUJLFD�
FRP�HPSUHVDV�SULYDGDV��GDGD�D�LPSRUWkQFLD�HVWUDWpJLFD�GH�DVSHFWRV�
WHFQROyJLFRV�H�DPELHQWDLV�SDUD�R�GHVHQYROYLPHQWR�

$V�GXDV�SULQFLSDLV�LQVWLWXLo}HV�SDUD�FRQFHVVmR�GH�FUpGLWR�YRO�
WDGR�D�SURMHWRV�GH�3	'�H�LQYHVWLPHQWRV�GH�ORQJR�SUD]R�GR�JRYHUQR�
IHGHUDO�VmR�D�),1(3��RX�$JrQFLD�%UDVLOHLUD�GH�,QRYDomR���VXERUGL�
QDGD�DR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR��0&7,��H�R�
%1'(6��VXERUGLQDGR�DR�0LQLVWpULR�GR�'HVHQYROYLPHQWR��,QG~VWULD�
H� &RPpUFLR� ([WHULRU� �0',&��� $VVLP�� HVVDV� LQVWLWXLo}HV� VHJXHP�
GLUHWUL]HV� GR� JRYHUQR� IHGHUDO� SDUD� SURPRomR� GR� GHVHQYROYLPHQWR�
FLHQWt¿�FR��WHFQROyJLFR�H�SURGXWLYR�GR�SDtV��2V�UHSDVVHV�GH�UHFXUVRV�
VHJXHP�SURFHGLPHQWRV�RSHUDFLRQDLV�HP�DPERV�RV�yUJmRV�DWUDYpV�GH�
¿�QDQFLDPHQWRV�UHHPEROViYHLV�RX�QmR��FRPR�p�R�FDVR�GD�VXEYHQomR�
HFRQ{PLFD��$� DQiOLVH� GR� UHSDVVH� GH� UHFXUVRV� DR� VHWRU� VXFURDOFRR�
OHLUR�SHUPLWH�DYDOLDU�R�HQJDMDPHQWR�H�SRVLFLRQDPHQWR�GR�JRYHUQR�
IHGHUDO��SRU�PHLR�GHVVDV�LQVWLWXLo}HV�¿�QDQFHLUDV��GLDQWH�GRV�GHVD¿�RV�
DFLPD�DSRQWDGRV��3RUWDQWR��QHVVH�LWHP�VmR�H[DPLQDGDV�LQIRUPDo}HV�
UHIHUHQWHV�j�SRVLomR�GHVVDV�LQVWLWXLo}HV�QR�IRPHQWR�DR�HWDQRO��FRP�
GHVWDTXH�j�SDUWLFLSDomR�GRV�SURMHWRV�UHIHUHQWHV�DR�HWDQRO�GH�VHJXQGD�
JHUDomR�
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$�),1(3�WHP�XP�KLVWyULFR�LPSRUWDQWH�QR�IRPHQWR�GDV�DWLYL�
GDGHV�GH�GHVHQYROYLPHQWR��SHVTXLVD�H�LQRYDomR�QR�%UDVLO�DWUDYpV�GR�
UHSDVVH�GH�UHFXUVRV�YLD�¿�QDQFLDPHQWR�QmR�UHHPEROViYHO��6XD�DWLYL�
GDGH�VH�DVVHPHOKD�D�XP�EDQFR�RX�LQVWLWXLomR�¿�QDQFHLUD�TXH�GHPDQGD�
JDUDQWLDV��UHDLV��HP�JUDQGH�SDUWH��SDUD�R�HIHWLYR�UHSDVVH��R�TXH�HP�
PXLWRV�FDVRV�DFDED�SRU�UHVWULQJLU�R�DFHVVR�DRV�UHFXUVRV��'LIHUHQWH�
PHQWH�GH�LQVWLWXLo}HV�¿�QDQFHLUDV�FRPR�R�%1'(6��D�),1(3��YLD�GH�
UHJUD��QmR�¿�QDQFLD�LQYHVWLPHQWRV�¿�[RV�FRPR�FRPSUD�GH�PiTXLQDV�
QD�PDLRULD�GH�VXDV�OLQKDV��PDQWHQGR�R�IRFR�QR�¿�QDQFLDPHQWR�GH�FXV�
WHLR��$R�ORQJR�GR�WHPSR�HVVH�SUREOHPD�IRL�PLQRUDGR�FRP�D�SRVVL�
ELOLGDGH�GH�¿�QDQFLDPHQWR�SRU�FKDPDGDV�S~EOLFDV�RX�FDUWDV�FRQYLWH��
$VVLP��SRU�XP�ODGR��D�LQVWLWXLomR�IXQFLRQD�FRPR�DJrQFLD�GH�IRPHQ�
WR�j�FLrQFLD��WHFQRORJLD�H�LQRYDomR��&	7	,��¿�QDQFLDQGR�RSHUDo}HV�
TXH�HQYROYDP�LQVWLWXLo}HV�S~EOLFDV�H�WDPEpP�SULYDGDV�TXDQGR�HVVDV�
VH�FDQGLGDWDP�D�VXEYHQo}HV��3RU�RXWUR�ODGR��D�),1(3�IXQFLRQD�FRPR�
EDQFR�TXDQGR�DV�RSHUDo}HV�VH�UHIHUHP�D�FUpGLWR�UHHPEROViYHO��LQR�
YDomR�HP�HPSUHVDV��H�LQYHVWLPHQWRV��RSHUDo}HV�GH�FDSLWDO�GH�ULVFR�H�
LQFXEDGRUDV��SRU�H[HPSOR���$GLFLRQDOPHQWH��UHDOL]D�UHSDVVHV�DWUDYpV�
GRV�)XQGRV�6HWRULDLV�TXH�VHUmR�DQDOLVDGRV�PDLV�DGLDQWH�

2�IRPHQWR�UHDOL]DGR�SHOD�),1(3�DR�VHJPHQWR�VXFURDOFRROHLUR�
RFRUUHX��WUDGLFLRQDOPHQWH��SRU�PHLR�GH�OLQKDV�Mi�GLVSRQtYHLV�TXDQGR�
GR�DSDUHFLPHQWR�GH�GHPDQGDV�SRU�SDUWH�GDV�HPSUHVDV��$�SURGXomR�
GH�HWDQRO�H�GH�ELRFRPEXVWtYHLV�VRPHQWH�JDQKRX�rQIDVH�QDV�SROtWLFDV�
RSHUDFLRQDLV�GD�),1(3�PXLWR�UHFHQWHPHQWH��VREUHWXGR�DSyV�������
FRP� D� GH¿�QLomR� GDV� iUHDV� SULRULWiULDV� GH� VXD� SROtWLFD� RSHUDFLRQDO�
SDUD�R�SHUtRGR������������HP�TXH�R�JUXSR�GH�HQHUJLD�UHQRYiYHO�VXU�
JLD�FRPR�iUHD�GH�GHVWDTXH�QR�3ODQR�GH�$omR�HP�&LrQFLD��7HFQRORJLD�
H�,QRYDomR��3$&7,���������������)RL�QHVVH�FRQWH[WR�TXH�VXUJLUDP�
SURJUDPDV�HVSHFt¿�FRV�SDUD�¿�QDQFLDPHQWR�DR�VHWRU�VXFURDOFRROHLUR��
FRPR�p�R�FDVR�GR�3ODQR�GH�$SRLR�j�,QRYDomR�7HFQROyJLFD�,QGXVWULDO�
GRV�6HWRUHV�6XFURHQHUJpWLFR�H�6XFURTXtPLFR� �3$,66��H�GR�3$,66�
$JUtFROD�HP�SDUFHULD�FRP�R�%1'(6��$SHVDU�GH�VHUHP�OLQKDV�GH�¿��
QDQFLDPHQWR�HP�SDUFHLUD�FRP�D�),1(3��HVVHV�FDVRV�VHUmR�GHWDOKDGRV�
DGLDQWH��TXDQGR�IRUHP�DSUHVHQWDGDV�DV�Do}HV�GH�IRPHQWR�DR�HWDQRO�
GR�%1'(6�

e�LPSRUWDQWH�GHVWDFDU�R�IDWR�GH�D�),1(3�VHU�R�SULQFLSDO�yUJmR�
IHGHUDO�¿�QDQFLDGRU�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�QR�SDtV�H�WHU�XPD�
DWXDomR�SRXFR�VLJQL¿�FDWLYD�QR�IRPHQWR�DR�VHJPHQWR�VXFURDOFRROHLUR�
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HP�SHUtRGRV�DQWHULRUHV��FRQVLGHUDQGR�TXH�GHVGH�D�GpFDGD�GH������
DWp�PHDGRV�GRV�DQRV������QmR�VH�DWULEXtD�LPSRUWkQFLD�HVWUDWpJLFD�jV�
FDSDFLGDGHV�GLQkPLFDV�GHVVH�VHJPHQWR��(P������RFRUUHX�R�SULPHLUR�
FRQWUDWR��Mi�HP�SDUFHULD�FRP�R�%1'(6���DVVLQDGR�FRP�R�&HQWUR�GH�
7HFQRORJLD�&DQDYLHLUD��&7&��SDUD�XP�¿�QDQFLDPHQWR�GH�5������PL�
OK}HV�YLVDQGR�IDYRUHFHU�SHVTXLVDV�SDUD�HQIUHQWDU�RV�QRYRV�GHVD¿�RV�
WHFQROyJLFRV�QR�VHWRU��%$7,67$���������$QWHV�GH�������D�DWXDomR�
GD�),1(3�QR�HVWtPXOR�DR�DYDQoR�WHFQROyJLFR�QR�VHJPHQWR�IRL�PR�
GHVWD�� XPD� YH]� TXH� FKDPDGDV� S~EOLFDV� HVSHFt¿�FDV� SDUD� HWDQRO� RX�
ELRFRPEXVWtYHLV�HUDP�LQH[LVWHQWHV��$�~QLFD�H[FHomR�IRL�D�&KDPDGD�
0&7�)LQHS�&7�3HWUR� �� 352023(752� �� ��������� FXMR� REMHWLYR�
HUD�DSRLDU�SURMHWRV�TXH�SURPRYHVVHP�LQWHUDomR�HQWUH�LQVWLWXLo}HV�GH�
HQVLQR�GH�QtYHO�VXSHULRU�UHODFLRQDGDV�DRV�VHJPHQWRV�GH�SHWUyOHR�H�
JiV��ELRFRPEXVWtYHLV�H�SHWURTXtPLFD�FRP�LQVWLWXLo}HV�GH�HQVLQR�GH�
QtYHO�PpGLR��(VVH�FDVR�QmR�LPSOLFRX�SURMHWRV�GH�IRPHQWR�DR�DYDQoR�
GD�SHVTXLVD�DSOLFDGD�SDUD�R�DYDQoR�WHFQROyJLFR�GR�HWDQRO��$OpP�GHV�
WH�FDVR��D�DWXDomR�GD�),1(3��TXDQGR�GD�RFRUUrQFLD�GH�¿�QDQFLDPHQWR�
DSOLFDGR�DR�VHJPHQWR�VXFURDOFRROHLUR�QR�%UDVLO��VH�GHX�SHOD�YLD�GH�
¿�QDQFLDPHQWR� WUDGLFLRQDO� H�SRU�PHLR�GDV� FKDPDGDV�GH� VXEYHQomR�
HFRQ{PLFD��TXH�UHSDVVDUDP�UHFXUVRV�QmR�UHHPEROViYHLV�

(P�UHODomR�DRV�¿�QDQFLDPHQWRV��WUrV�FDVRV�PHUHFHP�VHU�GHV�
WDFDGRV��2�SULPHLUR�IRL�R�¿�QDQFLDPHQWR�RFRUULGR�HP�������TXDQGR�D�
),1(3�SDWURFLQRX�R�3URMHWR�(WDQRO��IRFDGR�QD�KLGUyOLVH�HQ]LPiWLFD�
GD�FDQD�GH�Do~FDU��QXP�WRWDO�GH�5������PLOK}HV��(VVH�SURMHWR�HQYRO�
YHX����XQLYHUVLGDGHV�EUDVLOHLUDV��D�8QLYHUVLGDGH�GH�/XQG��6XpFLD���
D�8QLYHUVLGDGH�GH�=DUDJR]D��(VSDQKD��H�DOJXPDV�HPSUHVDV��7R\RER�
%UDVLO��2[LWHQR�H�%UDVNHP���0$,$���������7DO�SURMHWR�IRL�XPD�SUp�
YLD�GR�TXH�VH�SUHWHQGLD�UHDOL]DU�FRP�D�FULDomR�GR�&7%(��/DERUDWyULR�
1DFLRQDO� GH�&LrQFLD� H�7HFQRORJLD�GR�%LRHWDQRO��� LQFOXLQGR�R� ODQ�
oDPHQWR�GR�ODERUDWyULR�H�UHD¿�UPDQGR�DOJXPDV�GHVVDV�SDUFHULDV��2�
VHJXQGR�FDVR�RFRUUHX�HP�MDQHLUR�GH�������TXDQGR�D�),1(3�DSURYRX�
R� DSRUWH� GH�5�����PLOK}HV�QR� IXQGR�GH�SULYDWHHTXLW\�7HUUD�9LYD��
YROWDGR� SDUD� R� VHWRU� VXFURDOFRROHLUR��$� DomR� IRL� LQRYDGRUD� SRU� VH�
WUDWDU�GR�SULPHLUR�DSRUWH�TXH�D�),1(3�UHDOL]RX�HP�SULYDWHHTXLW\��2�
REMHWLYR�GR�IXQGR�HUD�DSOLFDU�DWp�5������PLOK}HV�HP����HPSUHVDV�
QR�SHUtRGR�GH�TXDWUR�DQRV��2�WHUFHLUR�FDVR�VH�UHIHUH�D�XPD�RSHUDomR�
HP�DJRVWR�GH������HP�TXH�D�'HGLQL�6�$�,QG~VWULDV�GH�%DVH�REWHYH�
XP�¿�QDQFLDPHQWR�UHHPEROViYHO�QR�YDORU�GH�5������PLOK}HV�SDUD�R�
GHVHQYROYLPHQWR�GH�SURFHVVRV�LQRYDGRUHV�SDUD�DXPHQWR�GD�SURGX�
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WLYLGDGH�GR�HWDQRO�SRU�PHLR�GD�RWLPL]DomR�H�PHOKRULD�GRV�SURFHVVRV�
GH�SURGXomR��

3RU�VXD�YH]�R�3URJUDPD�GH�6XEYHQomR�(FRQ{PLFD�GD�),1(3�
IRL�ODQoDGR�HP������H�VLJQL¿�FRX�XPD�DomR�SLRQHLUD�QR�SDtV��1R�TXH�
VH�UHIHUH�DR�VHJPHQWR�VXFURDOFRROHLUR��YHUL¿�FDUDP�VH�DOJXPDV�RSH�
UDo}HV�GH�¿�QDQFLDPHQWR�HQWUH������H�������VHQGR�R�HGLWDO�GH������
R�~OWLPR�D�UHJLVWUDU�GHPDQGD�HVSHFt¿�FD�SDUD�SODQWDV�SLORWR�SDUD�RE�
WHQomR�GH�HWDQRO�GH�VHJXQGD�JHUDomR�D�SDUWLU�GH�ELRPDVVD�$SyV�HVVH�
SHUtRGR�KRXYH�XP�GHVORFDPHQWR�GH�WRGRV�RV�¿�QDQFLDPHQWRV�QmR�UH�
HPEROViYHLV�SDUD�R�kPELWR�GR�3$,66��SURJUDPD�HP�SDUFHULD�FRP�R�
%1'(6���$�7DEHOD���PRVWUD�TXH�HQWUH������H������IRUDP�FRQWUDWD�
GRV����SURMHWRV�UHODFLRQDGRV�DR�XVR�GD�FDQD�GH�Do~FDU�FRP�¿�QDOLGD�
GHV�HQHUJpWLFDV��DR�FXVWR�WRWDO�GH�5��������PLOK}HV��&RQWXGR��QHP�
WRGRV�HVVHV�SURMHWRV�HVWDYDP�YROWDGRV�DR�GHVHQYROYLPHQWR�GH�ELR�
FRPEXVWtYHLV��$VVLP��DSHVDU�GH�VH�UHIHULU�DR�XVR�GD�FDQD�GH�Do~FDU�
RX�GH�VXD�ELRPDVVD��PXLWRV�GHOHV�VH�UHIHULDP�j�SURGXomR�GH�HQHUJLD�
HOpWULFD� RX� SURFHVVRV� GH� SODQWLR� H� FROKHLWD��'HVWDFD�VH� TXH� IRUDP�
FRQWUDWDGRV����SURMHWRV�GLUHWDPHQWH�DVVRFLDGRV�DR�HWDQRO�GH�VHJXQGD�
JHUDomR��WRWDOL]DQGR�5�������PLOK}HV�RX�������GR�WRWDO�¿�QDQFLDGR�

Tabela 1 - Projetos aprovados nas chamadas de subvenção econômica 
da FINEP relacionados ao uso da cana-de-açúcar - 2007 a 2010

Fonte: Elaborada pelos autores, a partir dos dados da FINEP.

&RPSDUDWLYDPHQWH�DR�FRQMXQWR�H�jV�RXWUDV�LQLFLDWLYDV�QR�kP�
ELWR�GD�iUHD�GH�HQHUJLD�H�ELRWHFQRORJLD��D�TXDQWLGDGH�GH�SURMHWRV�H�
RV�YDORUHV�UHODWLYRV�DR�HWDQRO��QR�SHUtRGR�FRQVLGHUDGR��VmR�UHODWLYD�
PHQWH�EDL[RV��(P�������D�PDLRULD�GRV�SURMHWRV�DSURYDGRV�YROWDGRV�
j�FDQD�GH�Do~FDU�VH�UHIHULX�DR�DSURYHLWDPHQWR�GRV�UHVtGXRV�H�SURGX�
omR�GH�HQHUJLD�HOpWULFD��RV�TXDLV��DSHVDU�GH�VHXV�PpULWRV��QmR�HVWDYDP�
GLUHWDPHQWH�DVVRFLDGRV�jV�WHFQRORJLDV�SDUD�SURGXomR�GH�HWDQRO�FHOX�
OyVLFR�RX�j�VXD�YDQJXDUGD�WHFQROyJLFD��(PERUD�R�Q~PHUR�GH�SURMHWRV�
H�VHXV�YDORUHV�DWULEXtGRV�j�iUHD�SXGHVVHP�VHU�PDLRUHV��p�LPSRUWDQWH�
UHVVDOYDU�TXH�D�DWXDomR�GD�),1(3�WDPEpP�¿�FD�GHSHQGHQWH�GD�DSUH�
VHQWDomR�GH�SURSRVWDV�TXH�VH�HQTXDGUHP�QDV�GLUHWUL]HV�SUp�HVWDEHOH�
FLGDV��$VVLP��VH�R�Q~PHUR�GH�SURSRVWDV�GH�VXEYHQomR�DSUHVHQWDGR�
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p�EDL[R��R�UHVXOWDGR�WHQGH�D�VHU�PHQRV�H[SUHVVLYR��LQFOXVLYH�SDUD�D�
iUHD�GH�ELRFRPEXVWtYHLV�GH�VHJXQGD�JHUDomR��0DV�FDEH�OHPEUDU�TXH�
XPD�PDLRU�GHPDQGD�SRU�DYDQoRV�WHFQROyJLFRV�QR�VHJPHQWR�p�WDP�
EpP�UHVXOWDGR�GR�FRQWH[WR�HFRQ{PLFR�H�GR�DPELHQWH�LQVWLWXFLRQDO�H��
SRUWDQWR��GDV�SHUVSHFWLYDV�TXH�VH�FULDUDP�D�SDUWLU�GDOL���DPELHQWH�QR�
TXDO�R�(VWDGR�GHVHPSHQKD�XP�SDSHO�FHQWUDO�

������ )XQGRV�6HWRULDLV

2V� )XQGRV� 6HWRULDLV� VmR� PHFDQLVPRV� GR� JRYHUQR� IHGHUDO��
FULDGRV� HP� ������ SDUD� ¿�QDQFLDPHQWR� GH� SURMHWRV� YROWDGRV� j� SHV�
TXLVD��GHVHQYROYLPHQWR�FLHQWt¿�FR�H�WHFQROyJLFR�QR�%UDVLO��7RGRV�RV�
UHFXUVRV�GRV�)XQGRV�VmR�DORFDGRV�QR�kPELWR�GR�)XQGR�1DFLRQDO�GH�
'HVHQYROYLPHQWR�&LHQWt¿�FR�H�7HFQROyJLFR��)1'&7��DGPLQLVWUDGRV�
SHOD�),1(3�� D�SDUWLU� GDV�GLUHWUL]HV�GH¿�QLGDV�SHOR�0&7,��$OpP�GH�
VHU� D� VHFUHWDULD� H[HFXWLYD�GRV�)XQGRV�6HWRULDLV�� D�),1(3� WDPEpP�
UHDOL]D�R�UHSDVVH�HP�FRQMXQWR�FRP�R�&RQVHOKR�1DFLRQDO�GH�3HVTXLVD�
�&13T���2V�)XQGRV�6HWRULDLV�IRUDP�WDPEpP�FULDGRV�SDUD�PLQLPL]DU�
R� SDSHO� KLVWyULFR� GR� (VWDGR� QD� FRQGXomR� GD� SHVTXLVD� FLHQWt¿�FD� H�
WHFQROyJLFD�QR�%UDVLO��SRLV�SDVVRX�D�UHFRQKHFHU�DV�HPSUHVDV�FRPR�
R�IRFXV�H�R�ORFXV�GD�DWLYLGDGH�GH�LQRYDomR��DVVLP�FRPR�RV�GHPDLV�
DUUDQMRV�TXH�FRP�HODV�SRGHULDP�VHU�UHDOL]DGRV���3(5(,5$��������

2�HWDQRO�IRL�GH¿�QLGR�FRPR�SULRULGDGH�QR�kPELWR�GRV�)XQGRV�
6HWRULDLV�D�SDUWLU�GH�������3RU�PHLR�GR�3$&7,�GH�����������IRUDP�
GH¿�QLGRV�RV�GLYHUVRV�SURJUDPDV�HVWUDWpJLFRV�TXH�WHULDP�DWHQomR�HV�
SHFLDO�QR�UHSDVVH�GH�UHFXUVRV��$VVLP��KDYLD�TXDWUR�iUHDV�SULRULWiULDV�
QR�3$&7,��8PD�GHODV�HUD�D�iUHD�GH�3HVTXLVD��'HVHQYROYLPHQWR�H�
,QRYDomR�HP�ÈUHDV�(VWUDWpJLDV�TXH�IRL�VXEGLYLGLGD�HP����SURJUD�
PDV��2�SURJUDPD�UHVHUYDGR�DRV�%LRFRPEXVWtYHLV��iUHD�����IRL�VXE�
GLYLGLGR�QDV�iUHDV������UHIHUHQWH�DR�3URJUDPD�(WDQRO�H�QD�iUHD������
UHIHUHQWH�DR�3URJUDPD�%LRGLHVHO��

2V�GDGRV�DTXL�H[DPLQDGRV�IRUDP�REWLGRV�D�SDUWLU�GD�3ODWDIRU�
PD�$TXDULXV�PDQWLGD�SHOR�0&7,�QD�TXDO�p�SRVVtYHO�REWHU�DV�LQIRU�
PDo}HV�VREUH�RV�UHFXUVRV�UHSDVVDGRV�SHORV�)XQGRV�6HWRULDLV�GHVGH�
VHX�LQtFLR��$�7DEHOD���H�D�7DEHOD���FRQWrP�DV�LQIRUPDo}HV�UHIHUHQWHV�
jV�TXDQWLGDGHV�H�YDORUHV��UHVSHFWLYDPHQWH��FRQWUDWDGRV�FRP�UHFXUVRV�
GRV�)XQGRV�6HWRULDLV��2V�GDGRV�SHUPLWHP�LGHQWL¿�FDU�D�LPSRUWkQFLD�
GRV�ELRFRPEXVWtYHLV�QR�kPELWR�GR�3$&7,��H�DVVLP�HVWDEHOHFHU�FRP�
SDUDo}HV�UHODWLYDV�DR�HVSDoR�UHVHUYDGR�DR�HWDQRO�
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Tabela 2 - Quantidade de projetos contratados com 
recursos dos Fundos Setoriais - 2001 a 2013

Fonte: Elaborada pelos autores, a partir da base de dados Plataforma Aquarius. 

Tabela 3 - Valores contratados (R$ mi) com recursos 
dos Fundos Setoriais - 2001 a 2013

Fonte: Elaborada pelos autores, a partir da base de dados Plataforma Aquarius. 

&RP�HVVHV�GDGRV�IRL�SRVVtYHO�HVWDEHOHFHU�FRPSDUDo}HV�H�YH�
UL¿�FDU�D�HYROXomR�GR� WRWDO�GH�SURMHWRV�H�GH�YDORUHV�FRQWUDWDGRV�QR�
3URJUDPD�GH�%LRFRPEXVWtYHLV��WDO�FRPR�LGHQWL¿�FDU�R�HVSDoR�REWLGR�
SRU�SURMHWRV�UHIHUHQWHV�DR�HWDQRO��(VVDV�LQIRUPDo}HV�SHUPLWHP�GHV�
WDFDU�TXH�

��� (QWUH������H�������GRV�����SURMHWRV�QR�SURJUDPD�GH�ELRFRPEXV�
WtYHLV��VRPHQWH����GHOHV�VH�UHIHULUDP�DR�HWDQRO��������GR�WRWDO���
2�UHVWDQWH�IRL�GLUHFLRQDGR�SDUD�D�iUHD������UHIHUHQWH�DR�ELRGLHVHO�
�7DEHOD����

��� 'H������D������KRXYH�XP�VLJQL¿�FDWLYR�DXPHQWR�QR�YDORU�WRWDO�
FRQWUDWDGR�SDUD�ELRFRPEXVWtYHLV��0DV�DR�PHVPR�WHPSR��DSHVDU�
GH�HQWUH������H������DV�FRQWUDWDo}HV�QR�SURJUDPD�GR�HWDQRO�WH�
UHP�XOWUDSDVVDGR�5�����PLOK}HV��YHUL¿�FD�VH�TXH�QmR�KRXYH�UHJX�
ODULGDGH�QRV�YDORUHV�UHSDVVDGRV��
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��� $SHVDU�GH�RV�UHSDVVHV�SDUD�R�SURJUDPD�UHIHUHQWH�DR�HWDQRO�WHUHP�
LQtFLR� HP������� FRP�XP�~QLFR�FDVR�� H�GHSRLV� WHU� DSUHVHQWDGR�
DXPHQWR��DLQGD�TXH�LUUHJXODU��QRWD�VH�TXH�D�iUHD�����%LRFRPEXV�
WtYHLV��VHPSUH�UHVSRQGHX�SRU�SDUWLFLSDo}HV�EDL[DV�HP�UHODomR�DR�
WRWDO�GLUHFLRQDGR�SDUD�D�/LQKD� ,,,�GR�3$&7,��$�H[FHomR�RFRU�
UHX�HP�������TXDQGR�D�SDUWLFLSDomR�QR�YDORU�UHSDVVDGR�DWLQJLX�
�����7DEHOD�����(�QR�FDVR�GR�HWDQRO��VRPHQWH�HP������H������
RV�YDORUHV�FRQWUDWDGRV�UHVSRQGHUDP�SRU�SDUWLFLSDo}HV�UHODWLYDV�
�������H�������� UHVSHFWLYDPHQWH�� VXSHULRUHV�jTXHODV� UHSDVVD�
GDV� DR� SURJUDPD� GR� ELRGLHVHO��0DV� LVVR� VRPHQWH� RFRUUHX� HP�
�����SRUTXH�R�YDORU�DEVROXWR�UHSDVVDGR�IRL�GH�VRPHQWH�5������
PLO�±�YDORU�EDVWDQWH� LQIHULRU� DR�GH�RXWURV�DQRV��GHPRQVWUDQGR�
XPD�PXGDQoD�QR�GLUHFLRQDPHQWR�GRV�UHSDVVHV�D�SDUWLU�GH�������
R�TXH�WDPEpP�SRGH�VHU�UHVXOWDGR�GD�GHVDFHOHUDomR�HFRQ{PLFD��
SUHMXGLFDQGR�R�VHJPHQWR�VXFURDOFRROHLUR�QR�SHUtRGR�

��� (QWUH������H������R�SURJUDPD�GH�HWDQRO�UHFHEHX�5�����PLOK}HV��
YDORU�PXLWR�LQIHULRU�DRV�5������PLOK}HV�UHFHELGRV�SHOR�SURJUD�
PD�GR�ELRGLHVHO�H�DRV�5������ELOK}HV�JHULGRV�SHOD�WHUFHLUD�OLQKD�
GR�3$&7,��(QWUH������H������RV�SURMHWRV�UHIHUHQWHV�DRV�ELRFRP�
EXVWtYHLV�UHVSRQGHUDP�SRU�VRPHQWH������GR�WRWDO�FRQWUDWDGR�QR�
kPELWR�GD�WHUFHLUD�OLQKD�GR�3$&7,��FXMR�YDORU�IRL�UHSDUWLGR�HQWUH�
RV�SURJUDPDV�GH�(WDQRO�H�GH�%LRGLHVHO�QD�SURSRUomR�GH�����H�
����UHVSHFWLYDPHQWH��R�TXH�GHPRQVWUD�TXH�R�SULPHLUR�DFDERX�
VHQGR�PHQRV�SULYLOHJLDGR�DR�ORQJR�GH�WRGR�SHUtRGR�IUHQWH�jV�GL�
UHWUL]HV�TXH�SULRUL]DUDP�R�ELRGLHVHO�

��� 7DQWR�QR�TXH�VH� UHIHUH�DR� WRWDO�GH�SURMHWRV�TXDQWR�DRV�YDORUHV�
FRQWUDWDGRV�� YHUL¿�FD�VH� TXH� D� iUHD� UHVHUYDGD� DR� HWDQRO� REWHYH�
EHP�PHQRV�UHFXUVRV��,QWHUHVVDQWH�QRWDU�TXH�HP������KRXYH�FRQ�
WUDWDomR�GH����SURMHWRV��5������PL��QR�SURJUDPD�GR�HWDQRO�H�VR�
PHQWH�WUrV�HP�������TXDQGR�IRUDP�UHSDVVDGRV�5�������PLOK}HV��
LQGLFDQGR��DVVLP��XPD�FRQFHQWUDomR�GH�UHSDVVH�HP�SRXFRV�SUR�
MHWRV��
'H�PRGR�D�HYLGHQFLDU�PDLV�GHWDOKHV�VREUH�R�SURJUDPD�GR�HWD�

QRO��D�7DEHOD���DSUHVHQWD�LQIRUPDo}HV�VREUH�D�HYROXomR�GRV�SURMHWRV�
FRQWHPSODGRV�H�GDTXHOHV�FXMDV�WHPiWLFDV�HVWmR�UHODFLRQDGDV�jV�SHV�
TXLVDV�HP�HWDQRO�GH�VHJXQGD�JHUDomR�
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Tabela 4 - Projetos e valores contratados para o programa 
do etanol e etanol de segunda geração

���� � ���� � ���� ��� ���
���� �� ����� � ���� ���� ����
���� � ���� � ���� ���� ����
���� � ����� � ���� ���� ����
���� �� ���� �� ���� ���� ����
���� � ���� � ���� ���� ����
���� � � � � � �
���� � ���� � � � �

Fonte: Elaborada pelos autores, a partir da base de dados Plataforma Aquarius. 

Nota: A seleção dos projetos considerou todos os casos que apresentavam em seu título alguma 
relação com o etanol de segunda geração e/ou tecnologias voltadas ao uso da biomassa para 
produção de etanol.
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3RU�¿�P��FDEH�HQIDWL]DU�TXH�D�SDUFHOD�GLUHFLRQDGD�DR�HWDQRO�
GH�SULPHLUD�H�VHJXQGD�JHUDomR�QR�kPELWR�GRV�)XQGRV�6HWRULDLV�IRL�
SURSRUFLRQDOPHQWH�PHQRU�jTXHOD�UHSDVVDGD�DRV�SURMHWRV�UHIHUHQWHV�
DR�ELRGLHVHO��iUHD�TXH�JDQKRX�PDLV�GHVWDTXH�H�SULRULGDGH�QR�FRQ�
WH[WR�GDV�SROtWLFDV�GH�SURPRomR�GRV�ELRFRPEXVWtYHLV��VREUHWXGR�QRV�
GRLV�JRYHUQRV�GR�H[�SUHVLGHQWH�/XOD��&RQFOXL�VH��SRUWDQWR��TXH�RV�
SURMHWRV�UHIHUHQWHV�DR�HWDQRO�QmR�IRUDP�SULRULGDGH�QR�FRQMXQWR�GRV�
SURMHWRV�GH�IRPHQWR�DFLPD�DQDOLVDGRV�

2�%1'(6��HPSUHVD�S~EOLFD�IHGHUDO�VXERUGLQDGD�DR�0',&��
VHPSUH�GHVHPSHQKRX�R�SDSHO�GH�SULQFLSDO� LQVWLWXLomR�GH�¿�QDQFLD�
PHQWR�GH�ORQJR�SUD]R�SDUD�LQYHVWLPHQWRV�QR�%UDVLO��GHVGH�VXD�IXQGD�
omR�HP�������7UDGLFLRQDOPHQWH��R�%1'(6�¿�QDQFLRX�LQYHVWLPHQWRV�
HP�FDSLWDO�¿�[R��FRQVWUXomR�GH�SODQWDV�H�DTXLVLomR�GH�HTXLSDPHQWRV��
H�H[SRUWDo}HV��1R�HQWDQWR��PDLV�UHFHQWHPHQWH�R�%1'(6�SDVVRX�D�
GLUHFLRQDU�UHFXUVRV�H�GDU�PDLRU�DWHQomR�DR�¿�QDQFLDPHQWR�j�LQRYDomR�
HP�HPSUHVDV�QR�SDtV���6HX�SODQHMDPHQWR�HVWUDWpJLFR�GH�����������
FRQWHPSORX�D�LQRYDomR��R�GHVHQYROYLPHQWR�ORFDO�UHJLRQDO�H�VRFLR�
DPELHQWDO�FRPR�RV�DVSHFWRV�PDLV�LPSRUWDQWHV�GR�IRPHQWR�HFRQ{PL�
FR�D�VHUHP�HVWLPXODGRV�

3RU�GDU� LPSRUWkQFLD�jV�RSHUDo}HV�FRP�R�VHJPHQWR�VXFURDO�
FRROHLUR�H�GH�ELRGLHVHO��HP������IRL�FULDGR�R�'HSDUWDPHQWR�GH�%LR�
FRPEXVWtYHLV�OLJDGR�j�iUHD�GH�RSHUDo}HV�LQGXVWULDLV�GR�%1'(6��DV�
TXDLV� SDVVDUDP� D� VHU� DQDOLVDGDV� SRU� XPD� HTXLSH� HVSHFLDOL]DGD� QR�
WHPD��$OpP�GDV�OLQKDV�WUDGLFLRQDLV�GH�¿�QDQFLDPHQWRV�GH�ORQJR�SUD]R�
DFHVVDGDV�SRU�HPSUHVDV�GR�VHJPHQWR�VXFURDOFRROHLUR�DR�ORQJR�GRV�
DQRV��FLQFR�OLQKDV�GH�IRPHQWR�GLUHWDPHQWH�UHODFLRQDGDV�DR�VHJPHQWR�
VXFURDOFRROHLUR�IRUDP�LQLFLDGDV�UHFHQWHPHQWH��DV�TXDLV�VmR�H[DPL�
QDGDV�D�VHJXLU�

D�� 3URJUDPD�GH�$SRLR�DR�6HWRU�6XFURDOFRROHLUR��3$66�
� /DQoDGD�HP������DWUDYpV�GR�3$66��HVWD�OLQKD�WLQKD�R�REMHWLYR�

GH�¿�QDQFLDU� D� HVWRFDJHP�GH�HWDQRO�SHODV� HPSUHVDV� VXFURDO�
FRROHLUDV��VHQGR�GHVDWLYDGD�HP�������PDV�UHDEHUWD�HP������
FRP�RUoDPHQWR�GH�DWp�5����ELOK}HV��FRP�YLJrQFLD�DWp������

E�� 3ODQR�GH�$SRLR�j�,QRYDomR�7HFQROyJLFD�,QGXVWULDO�GRV�6HWRUHV�
6XFURHQHUJpWLFR�H�6XFURTXtPLFR��3$,66�
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(P������� XPD�SDUFHULD� HQWUH� R�%1'(6�H� D�),1(3� ODQoRX�
XPD� VHJXQGD� OLQKD� DWUDYpV� GR�3$,66�� DSyV� DV� FRQFOXV}HV� REWLGDV�
SHOD�HTXLSH�GR�%1'(6��1<.2�HW�DO����������VHJXQGR�DV�TXDLV�D�PH�
OKRULD�H�H¿�FLrQFLD�QD�DSOLFDomR�GH�UHFXUVRV�YROWDGRV�j�LQRYDomR�QR�
VHJPHQWR�VXFURDOFRROHLUR�HQYROYLD�XPD�PHOKRU�FRRUGHQDomR�HQWUH�
DV�DJrQFLDV�IHGHUDLV�GH�¿�QDQFLDPHQWR��$VVLP��R�3$,66�VXUJLD�FRPR�
XPD�DomR�SLRQHLUD�QR�%UDVLO��¿�QDQFLDQGR�DWLYLGDGHV�GH�LQRYDomR�WHF�
QROyJLFD�QR�SDtV�D�SDUWLU�GH�XP�SODQR�GH�DomR�FRQMXQWD�HQWUH�%1'(6�
H�),1(3��,VVR�WHP�XP�VLJQL¿�FDGR�LPSRUWDQWH�SRUTXH�R�HQYROYLPHQWR�
GR�%1'(6�QR�¿�QDQFLDPHQWR�j�LQRYDomR�p�UHFHQWH�H��HP�FHUWD�PHGL�
GD��FRPSHWLD�FRP�D�),1(3��GDGR�TXH�R�IRFR�GHVWD�p�D�LQRYDomR�H�R�
GHVHQYROYLPHQWR�WHFQROyJLFR��GLIHUHQWHPHQWH�GR�%1'(6�WUDGLFLR�
QDOPHQWH�YROWDGR�DR�FDSLWDO�¿�[R�

$V�HPSUHVDV�SRGHULDP�HQYLDU�VXDV�SURSRVWDV�D�SDUWLU�GH���OL�
QKDV�FRP�SURSyVLWRV�HVSHFt¿�FRV��/LQKD����%LRHWDQRO�GH����*HUDomR��
/LQKD����1RYRV�SURGXWRV�GH�FDQD�GH�Do~FDU��H��/LQKD����*DVHL¿�FD�
omR��7HFQRORJLDV��HTXLSDPHQWRV��SURFHVVRV�H�FDWDOLVDGRUHV���DV�TXDLV�
GHVWDFDUDP�DWLYLGDGHV�H�REMHWLYRV�GLUHWDPHQWH�UHODFLRQDGRV�DR�XVR�
H�WUDWDPHQWR�GD�ELRPDVVD�PDWHULDLV�OLJQRFHOXOyVLFRV�SDUD�SURGXomR�
GH�ELRFRPEXVWtYHO��$VVLP��D�SDUWLU�GR�HQTXDGUDPHQWR�HP�XPD�GDV�
OLQKDV�� R� IRUPDWR�GH� DSRLR�¿�QDQFHLUR� D� VHU� UHSDVVDGR�SHOD�),1(3�
H�RX�%1'(6� SRGHULD� VHU� GHVGH� R� ¿�QDQFLDPHQWR�� DWp� SDUWLFLSDomR�
DFLRQiULD� �QR� FDVR� GR�%1'(63DU�� H� D� VXEYHQomR� HFRQ{PLFD� �YLD�
),1(3�RX�)XQWHF�%1'(6���$OpP�GLVVR��SURMHWRV�TXH�HQYROYHVVHP�
HPSUHVDV�H�DOJXPD�LQVWLWXLomR�FLHQWt¿�FD�SRGHULDP�VHU�EHQH¿�FLDGRV�
FRP�UHFXUVRV�QmR�UHHPEROViYHLV��1D�SUiWLFD��D�HPSUHVD�LQGLFDYD�RV�
LQVWUXPHQWRV�TXH�DFKDYD�DGHTXDGRV��FRP�EDVH�QRV�TXDLV�IRUDP�DYD�
OL]DGRV�RX�DOWHUDGRV�DSyV�DQiOLVH�FRQMXQWD�GR�%1'(6�H�),1(3�

$� FKDPDGD� GR�%1'(6�),1(3� UHFHEHX� ��� FDUWDV� GH�PDQL�
IHVWDomR�GH�LQWHUHVVH��DV�TXDLV�UHVXOWDUDP�HP����SODQRV�GH�QHJyFLRV�
DSURYDGRV�� OLJDGRV�D����HPSUHVDV��GLVWULEXtGRV�GD�VHJXLQWH� IRUPD��
���SURMHWRV�SDUD�D�OLQKD�������SURMHWRV�SDUD�D�OLQKD����H����SURMHWRV�
SDUD�D�OLQKD����(VVD�GLVWULEXLomR�RFRUUHX�HP�������PDV�HP������D�
FDUWHLUD� FRQMXQWD� HQWUH�%1'(6�),1(3� KDYLD� VH� DOWHUDGR� SDUD� ����
���H���SURMHWRV�QDV� UHVSHFWLYDV� OLQKDV��FRQIRUPH�PRVWUDP�1\NR�H�
RXWURV� �������$�SURSRVWD� LQLFLDO�HUD�GH�¿�QDQFLDPHQWR�FRQMXQWR�GH�
5����ELOKmR�SDUD�SODQRV�GH�QHJyFLRV�H�IRPHQWR�D�SURMHWRV�TXH�FRQ�
WHPSODVVHP�R�GHVHQYROYLPHQWR��D�SURGXomR�H�D�FRPHUFLDOL]DomR�GH�
QRYDV� WHFQRORJLDV� LQGXVWULDLV�GHVWLQDGDV�DR�SURFHVVDPHQWR�GD�ELR�
PDVVD�RULXQGD�GD� FDQD�GH�Do~FDU�� HQWUH������ H�������1R�HQWDQWR��
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WRGRV�RV�SODQRV�GH�QHJyFLRV�HQYLDGRV�WRWDOL]DUDP�5�����ELOK}HV��1R�
¿�QDO��IRUDP�DSURYDGRV�5������ELOK}HV��1<.2�HW�DO����������2�YDORU�
WRWDO�DSURYDGR�IRL�GLVWULEXtGR�HP�GHVHPEROVRV�DR� ORQJR�GH�TXDWUR�
DQRV��FRQIRUPH�SODQHMDPHQWR�LQGLFDGR�QD�7DEHOD����

Tabela 5 - Distribuição planejada dos repasses aos 35 
projetos aprovados no PAISS, 2012-2015 (R$ mil)

&UpGLWR ������������� ���������� ���������� ���������� ���������� ������������ ������������
6XEYHQomR�SDUD�HPSUHVDV ������������� ���������� ���������� ���������� ���������� ������������� ������������
6XEYHQomR�SDUD�,QVWLWXLo}HV�GH�&�7	, ������������� ���������� ���������� ����������� ����������� �������������

&UpGLWR ������������� ���������� ���������� ���������� ���������� ������������
3DUWLFLSDomR�DFLRQiULD ������������� ����������� ���������� ���������� ���������� ������������� ������������
6XEYHQomR�SDUD�,QVWLWXLo}HV�GH�&�7	, ������������� ���������� ���������� ����������� ������������� �������������

Fonte: MILANEZ, A. BNDES/Finep joint Plan to Support Industrial Technology Innovation for the 
Sugarcane Industry. Brasília, DF, 2013. Slides de apresentação na GBEP Bioenergy Week. Disponí-
vel em:<http://www.globalbioenergy.org/" leadmin/user_upload/gbep/docs/2013_events/
GBEP_Bioenergy_Week_Brasilia_18-23_March_2013/4.8_MILANEZ.pdf>. Acesso em: 12 set. 
2014. 
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Tabela 6 - Situação dos projetos contratados no PAISS 
pelo BNDES e FINEP (valores em R$ mi)

Crédito ������������������������� ��������������������������� ��������� ���������������������� ���������������������������� ���������
Participação Acionária ������������������������� ��������������������������� ��������� � � �
Subvenção �������������������������� ���������������������������� ��������� ������������������������ ����������������������������� ���������

Fonte: Informações repassadas pelo BNDES e FINEP.

Nota: Desembolsos até o mês de novembro/2014.
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F��3ODQR�,QRYD�(QHUJLD�
(P� DEULO� GH� ����� IRL� ODQoDGR� R� 3ODQR� ,QRYD� (QHUJLD� SHOR�

%1'(6�HP�SDUFHULD�FRP�D�$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD�
�$QHHO��H�),1(3��$SHVDU�GH�HVWDU�SULQFLSDOPHQWH�YROWDGR�DR�GHVHQ�
YROYLPHQWR�GH�HQHUJLD�HOpWULFD�H�D�GLVSRVLWLYRV�DVVRFLDGRV��R�SODQR�
FRQWHPSORX�XPD�OLQKD�SDUD�D�TXDO�SRGHULDP�VHU�UHSDVVDGRV�UHFXUVRV�
SDUD�R�GHVHQYROYLPHQWR�GD�FDGHLD�GH�SURGXomR�GH�YHtFXORV�HOpWULFRV�
H�KtEULGRV�D�HWDQRO��TXH�SULYLOHJLDVVHP�D�H¿�FLrQFLD�HQHUJpWLFD��3DUD�
¿�QDQFLDU�HPSUHVDV�H�LQVWLWXLo}HV�FLHQWt¿�FDV�QR�%UDVLO�IRUDP�DORFD�
GRV�5����ELOK}HV��GLVWULEXtGRV�HQWUH�%1'(6�H�),1(3�FRP�5������
ELOKmR�H�D�$1((/�FRP�5������PLOK}HV�

G��3URUHQRYD�,QGXVWULDO�
$LQGD�HP������IRL�ODQoDGR�SHOR�%1'(6�R�SURJUDPD�3URUH�

QRYD�,QGXVWULDO�FRP�RUoDPHQWR�GH�DWp�5������ELOK}HV��6HX�REMHWLYR�
HUD�HVWLPXODU�D�UHQRYDomR�H�LPSODQWDomR�GH�QRYRV�FDQDYLDLV�QR�SDtV�
FRP�R�LQWXLWR�GH�DXPHQWDU�D�SURGXomR�GH�FDQD�GH�Do~FDU��'DGR�TXH�
D�SURGXWLYLGDGH�GRV�FDQDYLDLV�QR�%UDVLO�YLQKD� UHGX]LQGR�GHYLGR�j�
LGDGH�PpGLD� Mi� HOHYDGD� �0,/$1(=� HW� DO��� ������� R� QRYR� SURJUD�
PD� WHQWDYD�DWDFDU�XP�SUREOHPD� LPSRUWDQWH� UHODFLRQDGR�j�SURGXWL�
YLGDGH�GD�ODYRXUD�GH�FDQD�GH�Do~FDU��$VVLP��R�%1'(6�DVVHJXUDYD�
FRQGLo}HV�GH�¿�QDQFLDPHQWR�FRP�WD[DV�GH�MXURV�VXEVLGLDGDV�H�SUD]R�
GH�DWp���DQRV�SDUD�DPRUWL]DomR�D�SURGXWRUHV�GH�Do~FDU�H�HWDQRO�TXH�
SODQWDVVHP� FDQD�GH�Do~FDU� SDUD� SURFHVVDPHQWR� LQGXVWULDO�� &RQFR�
PLWDQWHPHQWH��R�JRYHUQR� IHGHUDO�DXPHQWRX�R�SHUFHQWXDO�GH�HWDQRO�
QD�JDVROLQD�GH�����SDUD�����H�DQXQFLRX�D�FULDomR�GH�XP�FUpGLWR�
SUHVXPLGR�GH�3LV�&R¿�QV�DR�SURGXWRU�GH�HWDQRO��]HUDQGR�D�DOtTXRWD�
GH�5�������SRU�OLWUR�GHVVHV�WULEXWRV��%5$6,/��������

H��3$,66�$JUtFROD�
&RP�R�WpUPLQR�GR�3$,66��R�%1'(6�ODQoRX�HP������R�3ODQR�

GH�$omR�&RQMXQWD�3$,66�$JUtFROD�WDPEpP�HP�SDUFHULD�FRP�D�),�
1(3�FRP�RUoDPHQWR�GH�5�������ELOKmR��PDV�TXH�DSyV�VHOHomR�GRV�
SURMHWRV�DOFDQoRX�5������ELOKmR��2�LQWHUHVVH�GR�SURJUDPD�p�FRQWLQX�
DU�D�HVWLPXODU�D�LQRYDomR�H�DSULPRUDU�RV�LQVWUXPHQWRV�TXH�Mi�IRUDP�
GLVSRQLELOL]DGRV� SHOR�%1'(6� H� ),1(3� SRU�PHLR� GR� 3$,66��PDV�
DJRUD�FRP�XPD�SHUVSHFWLYD�PDLV�DPSOD�GD�FDGHLD�SURGXWLYD��

,PSRUWDQWH�GHVWDFDU�TXH�GLIHUHQWHPHQWH�GR�3$,66��R�3$,66�
$JUtFROD�QmR�WHP�IRFR�QDV�LQRYDo}HV�H�GHVHQYROYLPHQWR�GR�HWDQRO�
GH�VHJXQGD�JHUDomR��2�3$,66�$JUtFROD�p�EHP�PDLV�DEUDQJHQWH�QR�
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TXH� WDQJH� jV� VXDV� OLQKDV� WHPiWLFDV�� LQGLFDQGR� XPD� SUHRFXSDomR�
HP�HVWLPXODU�DV� LQRYDo}HV�TXH�DIHWHP� WRGD�D�FDGHLD�SURGXWLYD�GR�
VHJPHQWR��$�VHOHomR�UHVXOWRX�HP����SODQRV�GH�QHJyFLRV�DSURYDGRV�
�HQYROYHQGR�����SURMHWRV��GH����HPSUHVDV��$�7DEHOD���DSUHVHQWD�D�
GLVWULEXLomR�GRV�SURMHWRV�DSURYDGRV�FRQIRUPH�OLQKD�WHPiWLFD�

$�DWXDomR�GR�%1'(6�QR�IRPHQWR�DR�HWDQRO�p�UHFHQWH��HVSH�
FLDOPHQWH�DR�GH�VHJXQGD�JHUDomR��PDV�SRGH�VHU�DSRQWDGD�FRPR�XPD�
GDV� Do}HV� TXH� HQYROYHUDP�JUDQGH�YROXPH�GH� UHFXUVRV�¿�QDQFHLURV�
YROWDGRV�SDUD�LQRYDomR�H�GHVHQYROYLPHQWR�WHFQROyJLFR�

Tabela 7 - Resultado Final do PAISS Agrícola

1RYDV�YDULHGDGHV � ���
0iTXLQDV�H�LPSOHPHQWRV�SDUD�SODQWLR�H�RX�FROKHLWD � ���
6LVWHPDV�LQWHJUDGRV�GH�PDQHMR��SODQHMDPHQWR�H�FRQWUROH�GD�SURGXomR �� ���
7pFQLFDV�PDLV�iJHLV�H�HILFLHQWHV�GH�SURSDJDomR�GH�PXGDV � ���
$GDSWDomR�GH�VLVWHPDV�LQGXVWULDLV�SDUD�FXOWXUDV�HQHUJpWLFDV�FRPSDWtYHLV��
FRPSOHPHQWDUHV�H�RX�FRQVRUFLiYHLV�FRP�R�VLVWHPD�DJURLQGXVWULDO�GR�HWDQRO � ���

Fonte: Informações repassadas pelo BNDES.

$SHVDU�GH�GLUHFLRQDU�PDLRUHV�HVIRUoRV�DR�WHPD�VRPHQWH�DSyV�
������ p� LPSRUWDQWH� IULVDU� TXH� R� ODQoDPHQWR� H�PDQXWHQomR� GHVVDV�
OLQKDV�GH�¿�QDQFLDPHQWR�VmR� LPSRUWDQWHV� LQVWUXPHQWRV�GH�DSRLR�DR�
VHJPHQWR� VXFURDOFRROHLUR� QR� SHU฀RGR�SyV�FULVH� ¿�QDQFHLUD� LQWHUQD�
FLRQDO�GH������
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VHJXQGD�JHUDomR��(VVD�DomR�SRGHUi�JHUDU�UHVXOWDGRV�HIHWLYRV�QR�IX�
WXUR��PDV�HOHV�WDPEpP�GHSHQGHUmR�GR�FUHVFLPHQWR�GR�FRQVXPR�H�GD�
PHQRU�LQFHUWH]D�VREUH�D�SDUWLFLSDomR�GR�HWDQRO�QR�PHUFDGR�QDFLRQDO�
GH�FRPEXVWtYHLV��$LQGD�TXH�R�VHJPHQWR�VXFURDOFRROHLUR�WHQKD�VLGR�
DSRLDGR�QRV�~OWLPRV�DQRV�SRU�PHLR�GD�FRQFHVVmR�GH�FUpGLWR��YLD�%1�
'(6�H�),1(3���DV�Do}HV�WLWXEHDQWHV�GR�JRYHUQR�IHGHUDO�LQGLFDP�TXH�
R�HWDQRO�QmR�HVWi�QR�URO�GH�GLUHWUL]HV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�
GH�ORQJR�SUD]R�GR�SDtV��

$V�Do}HV�GR�JRYHUQR�IHGHUDO�WrP�VLGR�WDUGLDV�H�GHVDUWLFXODGDV��
LQFDSD]HV�GH�SURPRYHU�DYDQoRV�QD�DWLYLGDGH��$�SDUFHULD�HQWUH�D�),�
1(3�H�R�%1'(6�QR�UHSDVVH�GH�UHFXUVRV�SDUD�SURMHWRV�GH�LQRYDomR�
UHODFLRQDGRV�DR�HWDQRO�GH�VHJXQGD�JHUDomR�IRL�XPD�H[FHomR��2�VLP�
SOHV�UHSDVVH�GH�UHFXUVRV�D�HPSUHVDV�H�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�
GH�SHVTXLVD�QmR�p�QHFHVVDULDPHQWH�D�VROXomR�SDUD�WRGRV�RV�GHVD¿�RV�
FRORFDGRV�SDUD�R� IXWXUR�GD�FRPSHWLYLGDGH�GR�HWDQRO��GDGR�TXH�QR�
SUySULR�JRYHUQR�IHGHUDO�QmR�Ki�XPD�RUJDQL]DomR�H�XPD�GH¿�QLomR�HV�
WUDWpJLFD�SDUD�HWDQRO�GHQWUH�RV�GLIHUHQWHV�WLSRV�GH�FRPEXVWtYHLV�GLV�
SRQtYHLV�QR�PHUFDGR��$VVLP��QmR�Ki�DWHQomR�SDUD�R�HWDQRO�FRPR�XP�
SURGXWR�QR�TXDO�R�%UDVLO�GLVS}H�GH�FRPSHWrQFLDV�SDUD�WRUQi�OR�XP�
GRV�JUDQGHV�SURGXWRUHV�GH�ELRFRPEXVWtYHLV�QR�PXQGR��'HVVD�IRUPD��
RV�DUJXPHQWRV�DTXL�DSUHVHQWDGRV�LQGLFDP�D�QHFHVVLGDGH�GH�UHÀ�H[mR�
VREUH�R�FRPSRUWDPHQWR�GR�JRYHUQR�IHGHUDO�D�UHVSHLWR�GR�VHJPHQWR�
VXFURDOFRROHLUR��$�IRUPDomR�GH�FRPSHWrQFLDV�SDUD�R�HQIUHQWDPHQWR�
GRV�GHVD¿�RV�QD�iUHD�GH�HQHUJLD�H�ELRFRPEXVWtYHLV�UHQRYiYHLV�HVWi�GL�
UHWDPHQWH�DVVRFLDGD�DR�HWDQRO�H�j�SRVWXUD�GR�JRYHUQR�IHGHUDO�DWUDYpV�
GH�SROtWLFDV�S~EOLFDV�HVSHFt¿�FDV�

%$&&$5,1��-��*��&DQD�GH�Do~FDU��YHUGH�H�VROWD��,Q��-251$'$�'(�
(678'26�(0�$66(17$0(1726�585$,6������������&DPSLQDV��
$QDLV����&DPSLQDV��)($*5,�81,&$03��������&'�5220�
BBBBBB��*(%$5$��-��526$'$��$��$��$YDQoR�UHFHQWH�GD�
FRQFHQWUDomR�HFRQ{PLFD�VXFURDOFRROHLUD�QR�&HQWUR�6XO�GR�%UDVLO��
&DGHUQRV�&HUX��6mR�3DXOR��Y������Q�����GH]�������
%$6726��'�9��(WDQRO��$OFRROTXtPLFD�H�%LRUUH¿�QDULDV��%1'(6�
6HWRULDO��5LR�GH�-DQHLUR��Q������S��������PDU�������
%$7,67$��)��%1'(6�H�),1(3�YmR�OLEHUDU�5������PLOK}HV�SDUD�
HWDQRO�FHOXOyVLFR��9DORU�(FRQ{PLFR��6mR�3DXOR��MDQ��������'LVSRQtYHO�
HP��KWWS���ZZZ�YDORU�FRP�EU�HPSUHVDV���������EQGHV�H�¿�QHS�YDR�
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OLEHUDU�U�����PLOKRHV�SDUD�HWDQRO�FHOXORVLFR!��$FHVVR�HP�����VHW��
�����
BBBBBB��-���$/9(6��5��$�QHFHVVLGDGH�GH�XP�PDUFR�UHJXODWyULR�
EUDVLOHLUR�SDUD�R�HWDQRO��5HYLVWD�(OHWU{QLFD�'LUHLWR�(�1HUJLD��1DWDO��Y��
���DQR����Q�����DJR��GH]�������
%5$6,/��0LQLVWpULR�GH�0LQDV�H�(QHUJLD��6HFUHWDULD�GH�3HWUyOHR��*iV�
1DWXUDO�H�&RPEXVWLYHLV�5HQRYiYHLV��*RYHUQR�DQXQFLD�PHGLGDV�GH�
LQFHQWLYR�j�SURGXomR�H�LQYHVWLPHQWR�HP�HWDQRO��%ROHWLP�0HQVDO�GRV�
&RPEXVWtYHLV�5HQRYiYHLV��%UDVtOLD��')��Q������DEU�������
)857$'2��$��HW�DO��'LUHWUL]HV�SDUD�XPD�SROtWLFD�GR�HVWDGR�GH�
6mR�3DXOR�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�GR�HWDQRO��,Q��
&257(=��/��$��%���2UJ����%LRHWDQRO�GH�FDQD�GH�Do~FDU��3	'�SDUD�
SURGXWLYLGDGH�H�VXVWHQWDELOLGDGH��6mR�3DXOR��%OXFKHU�������
0$,$��%��$��$��3ROtWLFD�GH�LQRYDomR�GR�HWDQRO�FHOXOyVLFR�����������I��
'LVVHUWDomR��0HVWUDGR�HP�(FRQRPLD����8QLYHUVLGDGH�)HGHUDO�GR�5LR�
GH�-DQHLUR��5LR�GH�-DQHLUR�������
0,/$1(=��$��%1'(6�)LQHS�MRLQW�3ODQ�WR�6XSSRUW�,QGXVWULDO�
7HFKQRORJ\�,QQRYDWLRQ�IRU�WKH�6XJDUFDQH�,QGXVWU\��%UDVtOLD��')��
������6OLGHV�GH�DSUHVHQWDomR�QD�*%(3�%LRHQHUJ\�:HHN��'LVSRQtYHO�
HP��KWWS���ZZZ�JOREDOELRHQHUJ\�RUJ�¿�OHDGPLQ�XVHUBXSORDG�JEHS�
GRFV�����BHYHQWV�*%(3B%LRHQHUJ\B:HHNB%UDVLOLDB�����B
0DUFKB��������B0,/$1(=�SGI!��$FHVVR�HP�����VHW��������
BBBBBB�HW�DO��2�Gp¿�FLW�GH�SURGXomR�GH�HWDQRO�QR�%UDVLO�HQWUH������H�
������GHWHUPLQDQWHV��FRQVHTXrQFLDV�H�VXJHVW}HV�GH�SROtWLFD��%1'(6�
6HWRULDO��5LR�GH�-DQHLUR��Q������S����������������
1<.2��'��HW�DO��$�FRUULGD�WHFQROyJLFD�SHORV�ELRFRPEXVWtYHLV�GH�
VHJXQGD�JHUDomR��XPD�SHUVSHFWLYD�FRPSDUDGD��%1'(6�6HWRULDO��5LR�
GH�-DQHLUR��Q������S�������������
BBBBBB�HW�DO��3ODQRV�GH�IRPHQWR�HVWUXWXUDGR�SRGHP�VHU�PHFDQLVPRV�
PDLV�H¿�FLHQWHV�GH�SROtWLFD�LQGXVWULDO"�8PD�GLVFXVVmR�j�OX]�GD�
H[SHULrQFLD�GR�3$,66�H�VHXV�UHVXOWDGRV��%1'(6�6HWRULDO��5LR�GH�
-DQHLUR��Q������S��������������
3('52��(��6��(VWUDWpJLDV�SDUD�D�RUJDQL]DomR�GD�SHVTXLVD�HP�FDQD�
GH�Do~FDU��XPD�DQiOLVH�GH�JRYHUQDQoD�HP�VLVWHPDV�GH�LQRYDomR��
����������I��7HVH��'RXWRUDGR���8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��
,QVWLWXWR�GH�*HRFLrQFLDV��&DPSLQDV�������
3(5(,5$��1��0��)XQGRV�VHWRULDLV��DYDOLDomR�GDV�HVWUDWpJLFDV�GH�
LPSOHPHQWDomR�H�JHVWmR��7H[WR�SDUD�GLVFXVVmR��%UDVtOLD��')��Q��������
�����


