
H R FRPSRUWDPHQWR GR QtYHO GH RFXSDomR HP ���� SHUPLWLD SHQVDU� Ki XP DQR
DWUiV� TXH D TXHVWmR GD TXDOLGDGH GRV SRVWRV RIHUWDGRV HUD R SULQFLSDO
GHVDILR D VHU HQIUHQWDGR SHOD VRFLHGDGH HP WHUPRV GR PHUFDGR GH WUDEDOKR�
D HYROXomR RFRUULGD HP ���� UHFRORFD D TXHVWmR GR HPSUHJR� GR YROXPH GH
SRVWRV GH WUDEDOKR� QR FHQWUR GDV DWHQo}HV� $R EDL[R GLQDPLVPR PRVWUDGR SHOD

RFXSDomR DR ORQJR GHVVH DQR� PHVPR DQWHV GDV DOWHUDo}HV GD FRQMXQWXUD GHIODJUDGDV
SHOD FULVH DVLiWLFD� VRPDUDP�VH DV SUHRFXSDo}HV TXDQWR DRV HIHLWRV GD HOHYDomR GRV
MXURV VREUH D DWLYLGDGH HFRQ{PLFD H VREUH R HPSUHJR� JHUDQGR H[SHFWDWLYDV SHVVLPLVWDV
HP UHODomR D ����� SHOR PHQRV QR TXH GL] UHVSHLWR DRV PHVHV LQLFLDLV�

&RQWXGR� QmR REVWDQWH Mi VHUHP HVSHUDGRV UHVXOWDGRV UXLQV D FXUWR SUD]R� RV UHVXOWDGRV
GD 3HVTXLVD 0HQVDO GH (PSUHJR GR ,%*( HP MDQHLUR VXUSUHHQGHUDP SHOD LQWHQVLGDGH
FRP TXH FUHVFHUDP DV WD[DV GH GHVHPSUHJR QDV VHLV UHJL}HV PHWURSROLWDQDV FREHUWDV
SRU HVWD SHVTXLVD� $V UHIOH[}HV GHVHQYROYLGDV DGLDQWH QD VHomR ´$QiOLVH GR 0HUFDGR GH
7UDEDOKRµ PRVWUDP TXH XPD DYDOLDomR TXDOLILFDGD GR VLJQLILFDGR GHVVH FUHVFLPHQWR GR
GHVHPSUHJR UHTXHU XP HQWHQGLPHQWR PDLRU GD GLQkPLFD GD RIHUWD GH WUDEDOKR� FXMR
FRPSRUWDPHQWR IRL R JUDQGH UHVSRQViYHO SHOD PHQFLRQDGD LQWHQVLGDGH GR PRYLPHQWR
REVHUYDGR� XPD YH] TXH D TXHGD VD]RQDO GR QtYHO GH RFXSDomR IRL� LQFOXVLYH� LQIHULRU j
RFRUULGD HP MDQHLUR GR DQR DQWHULRU�

'HQWUR GHVVD OLQKD GH SUHRFXSDomR FRP R YROXPH GH HPSUHJRV� D VHomR ´$ 2SLQLmR GRV
$WRUHVµ� TXH WUDGLFLRQDOPHQWH DEUH HVWD SXEOLFDomR� WUD] j GLVFXVVmR R WHPD GD
LPSRUWkQFLD GH FRQFLOLDU D SUHVHUYDomR�JHUDomR GH SRVWRV GH WUDEDOKR FRP RV
LPSHUDWLYRV GD FRPSHWLWLYLGDGH� HOHJHQGR FRPR UHIHUrQFLD XP VHWRU RQGH D QHFHVVLGDGH
GH HTXDFLRQDU HVVH GHVDILR p� SRGH�VH GL]HU� HPEOHPiWLFD� D LQG~VWULD DXWRPRWLYD�

2 WH[WR GR DWRU JRYHUQDPHQWDO DSUHVHQWD XP EUHYH KLVWyULFR GD HYROXomR GR VHWRU� FRP
D LQGLFDomR GH DOJXPDV GH VXDV FDUDFWHUtVWLFDV DR ILQGDU D GpFDGD GH ��� XP DSDQKDGR
GH VXDV YLFLVVLWXGHV QRV ~OWLPRV DQRV H D FRQVWLWXLomR GR UHJLPH DXWRPRWLYR� ,VVR
IRUQHFH XP SDQR GH IXQGR FRQWUD R TXDO SRGHP VHU PHOKRU DSUHFLDGDV DV SRQGHUDo}HV
GRV DWRUHV UHSUHVHQWDWLYRV GRV HPSUHViULRV H WUDEDOKDGRUHV�

2 TXH PDLV UHVVDOWD QDV YLV}HV DSUHVHQWDGDV QHVVHV GRLV WH[WRV p VXD FRLQFLGrQFLD QD
DYDOLDomR GD RSRUWXQLGDGH GH VH GHVHQKDU XPD QRYD SROtWLFD LQGXVWULDO� ORQJH GH
TXDOTXHU UDQoR SDWHUQDOLVWD� TXH WRPH FRPR EDVH D LQWHJUDOLGDGH GD FDGHLD SURGXWLYD H
VHMD FDSD] GH IRUWDOHFHU WRGRV RV VHXV HORV H HOHPHQWRV� ~QLFD SRVVLELOLGDGH GH
FRQTXLVWDU H PDQWHU D FDSDFLGDGH FRPSHWLWLYD� 1HVVH IRUWDOHFLPHQWR GRV HOHPHQWRV
FRQVWLWXLQWHV GD FDGHLD SURGXWLYD GR VHWRU LQFOXL�VH D SHUVSHFWLYD GH DPSOLDomR GR
HPSUHJR H GH FUHVFHQWH TXDOLILFDomR GD IRUoD GH WUDEDOKR�

3DUD ILQDOL]DU� SURVVHJXLQGR GHQWUR GD PHVPD XQLGDGH WHPiWLFD� D ´1RWD 7pFQLFDµ GHVWH
Q~PHUR OHYDQWD XPD GLVFXVVmR UHODWLYD j PHQVXUDomR GRV JDQKRV GH SURGXWLYLGDGH QD
LQG~VWULD� j OX] GRV QRYRV GDGRV GDV &RQWDV 1DFLRQDLV� &RPSDUDQGR HVWLPDWLYDV IHLWDV
FRP EDVH QDV SHVTXLVDV PHQVDLV GR ,%*( �3HVTXLVD ,QGXVWULDO 0HQVDO�3,0 H 3HVTXLVD
0HQVDO GH (PSUHJR�30(� FRP DV HVWLPDWLYDV SURSRUFLRQDGDV SHODV QRYDV &RQWDV
1DFLRQDLV� p PRVWUDGD D H[LVWrQFLD GH GLIHUHQoDV VLJQLILFDWLYDV HQWUH HODV� 2 WH[WR WUDEDOKD
DV PHWRGRORJLDV XWLOL]DGDV HP FDGD XP GRV FDVRV� EXVFDQGR H[SORUDU DV SRVVtYHLV UD]}HV
SDUD DV GLIHUHQoDV HQFRQWUDGDV�
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