
URSRVWD LQWHOLJHQWH� R 3URJHU ²
3URJUDPD GH *HUDomR GH (P�
SUHJR H 5HQGD GHVSRQWD FRPR
REUD GH HVSHFLDOLVWDV LGHQWLILFD�
GRV FRP DV FDXVDV GR SHTXHQR

HPSUHViULR� 6HXV UHFXUVRV� RULXQGRV GR )$7
² )XQGR GH $PSDUR DR 7UDEDOKDGRU� GHVWL�
QDGRV EDVLFDPHQWH DR LQYHVWLPHQWR� FRQV�
WLWXHP�VH HP DODYDQFD TXH VH DVVHQWD QXP
FRQFHLWR DGHTXDGR SDUD TXH DV SHTXHQDV
HPSUHVDV SRVVDP FULDU FRQGLo}HV GH QDYH�
JDU SRU PDUHV PHQRV DJLWDGRV� $R ODGR GR
3URQDI ² 3URJUDPD 1DFLRQDO GH )RUWDOHFL�
PHQWR GD $JULFXOWXUD )DPLOLDU� XPD RXWUD
YHUWHQWH SDUD D TXDO HVWmR VHQGR GLUHFLRQD�
GRV UHFXUVRV GR )$7� R 3URJHU HVWi WDPEpP
FRQWULEXLQGR SDUD JHUDomR GH HPSUHJR H
UHQGD�

2V UHVXOWDGRV REWLGRV SRU DPERV� QR SHUtR�
GR���������� DSRQWDPSDUD R VXFHVVRGDV
Do}HV QHVWD iUHD� (P �����PDLV GH ���PLO
HPSUHHQGHGRUHV UHFHEHUDP ILQDQFLDPHQ�
WRV� WHQGR VLGR DSOLFDGRV FHUFD GH 5� ����
ELOK}HV� FRP YDORU PpGLR PRGHVWR� HP WRU�
QR GH 5� � PLO� 3DUD ����� SURMHWDYD�VH D
UHDOL]DomR GH DSUR[LPDGDPHQWH ��� PLO
RSHUDo}HV GH FUpGLWR� QXP YDORU DSUR[LPD�
GR GH 5� ��� ELOK}HV� (VWLPD�VH TXH� FRP
RV UHFXUVRV GRV GRLV SURJUDPDV� PDLV GH
��� PLO SRVWRV GH WUDEDOKR ILFDUDP JDUDQWL�
GRV QR SHUtRGR �������� FRQIRUPH LQGLFD�
o}HV GR 0LQLVWpULR GR 7UDEDOKR H (PSUHJR�

)DODQGR SHORV SHTXHQRV LQGXVWULDLV� SRGH�
PRV VDOLHQWDU TXH R 3URJHU WHP�VH WUDQVIRU�
PDGR HP LQVWUXPHQWR GH SURJUHVVR
HPSUHVDULDO� 6HXV HPSUpVWLPRV SRGHP VHU
YLVWRV FRPR XPD EDVH D SDUWLU GD TXDO RV
SHTXHQRV HPSUHHQGHGRUHV SRGHP PHOKRU
FRQGX]LU VHXV QHJyFLRV� SRLV RV LQYHVWLPHQ�
WRV VHPSUH VmR OLEHUDGRV PHGLDQWH D DSUH�
VHQWDomR GH SURMHWRV FRQVLVWHQWHV� ,VWR p
XPD REULJDomR LPSOLFLWD QRV FRQWUDWRV GHV�
WH 3URJUDPD� R TXH QmR GHL[D GH PRVWUDU
XPD HVSpFLH GH &DOFDQKDU GH $TXLOHV GH
PXLWRV SHTXHQRV HPSUHHQGHGRUHV�

3RGH�VH GL]HU� SRU FDXVD GHVWH IDWR� TXH R
3URJHU WHP� DOpP GH VXDV YDQWDJHQV FRPR
LQVWUXPHQWR LPSXOVLRQDGRU GD HFRQRPLD H
GR HPSUHJR� WDPEpP R PpULWR GH H[SRU D
DXVrQFLD GH SUHSDUR JHUHQFLDO SRU SDUWH GH
PXLWRV SHTXHQRV HPSUHHQGHGRUHV� 1DVFL�
GRV QR FRPEDWH SHOD VREUHYLYrQFLD� HVWHV
QmR WLYHUDP D RSRUWXQLGDGH GR DSHUIHLoRD�
PHQWR DWUDYpV GH FXUVRV TXH RV KDELOLWDULDP
D XP GHVHPSHQKR PDLV TXDOLILFDGR QD GL�
UHomR GH VHXV QHJyFLRV�

3DUD QyV� HVWD VLWXDomR ILFD HYLGHQWH QD
PDLRULD GDV RFDVL}HV HP TXH R 6LPSL p
DFLRQDGR� DWUDYpV GH VHX VHUYLoR HVSHFLDOL�
]DGR QD REWHQomR GH HPSUpVWLPRV� SRU HP�
SUHViULRV TXH EXVFDP� DWUDYpV GR 3URJHU�
UHFXUVRV SDUD DPSOLDU RX UHPRGHODU VXDV
OLQKDV GH SURGXomR� &RPR DV VROLFLWDo}HV
REULJDP D H[LVWrQFLD GH SURMHWRV GH LQYHVWL�
PHQWRV� QD DXVrQFLD GHVWHV RV SURFHVVRV VH
DUUDVWDP SRU WHPSR PDLRU TXH R HVSHUDGR�

1HVWDV RFDVL}HV� QRVVR 6LQGLFDWR VHPSUH
HPSUHVWD VHX DSRLR DRV SHTXHQRV LQGXV�
WULDLV� RULHQWDQGR�RV QD HODERUDomR GH SUR�
MHWRV GH LQYHVWLPHQWRV TXH PHOKRU
DWHQGDP DRV VHXV LQWHUHVVHV HFRQ{PLFRV�
0DV HQWHQGHPRV TXH HVWD RSHUDomR SRGH
WHU HQFDPLQKDPHQWR PDLV FRQVHT�HQWH GR
TXH R DVVLVWHQFLDOLVPR GH ~OWLPD KRUD�

1RVVDV FRQVWDWDo}HV YmR DR HQFRQWUR GH
GLDJQyVWLFR HODERUDGR SRU HTXLSH GH IRUoD�
WDUHID GR 0LQLVWpULR� TXH DQDOLVD H SURS}H
VROXo}HV SDUD GLIHUHQWHV TXDGURV HP VXD
DOoDGD GH DWXDomR� 2V WpFQLFRV RILFLDLV SUR�
S}HP LQWHJUDU� SRU H[HPSOR� R FUpGLWR j
FDSDFLWDomR H j DVVLVWrQFLD WpFQLFD� DWUDYpV
GH PDLRU DUWLFXODomR GRV DJHQWHV ILQDQFHL�
URV FRP RXWURV SDUFHLURV� S~EOLFRV H SULYD�
GRV�PHOKRUDU R GHVHPSHQKR GR 3URJHU QDV
iUHDV PHWURSROLWDQDV� LQWHJUDU RXWURV DJHQ�
WHV ILQDQFHLURV DR SURJUDPD� FDSDFLWDU
DJHQWHV ILQDQFHLURV H SDUFHLURV D PHOKRU
RULHQWDU RV EHQHILFLiULRV QD VROLFLWDomR GR
FUpGLWR H QR DFRPSDQKDPHQWR GRV SURMH�
WRV ILQDQFLDGRV� H LQVWLWXLU VLVWHPiWLFD GH
DYDOLDomR SHUPDQHQWH GR 3URJUDPD�

2 3URJHU� DVVLQDOD UHODWyULR GD IRUoD�WDUHID�
´p XPSURJUDPD LQWHJUDGR GH FRQFHVVmR GH
FUpGLWR QDPHGLGD HPTXH GHYH HVWDU DFRP�
SDQKDGR GH FDSDFLWDomR H DVVLVWrQFLD WpFQL�
FD� 2V DJHQWHV ILQDQFHLURV WrP FRQFHGLGR
DSHQDV FUpGLWR� j H[FHomR GR %DQFR GR
1RUGHVWH TXH�PHVPR DVVLP� WHP WLGR DWXD�
omR UHVWULWD jV iUHDV QmR�PHWURSROLWDQDV� e
QHFHVViULR UHFXSHUDU D FRQFHSomR RULJLQDO
GR SURJUDPD DWUDYpV GHSDUFHULDV GHQWUR GR
VHWRU S~EOLFR H IRUD GHOH� $ LQWHJUDomR GHV�
VDV Do}HV DXPHQWDULD D HILFiFLD GR SURJUD�
PD H UHGX]LULD VXD LQDGLPSOrQFLD� 2V
DJHQWHV ILQDQFHLURV HVWmR VHQGR HVWLPXOD�
GRV D FDSDFLWDU VHXV IXQFLRQiULRV SDUD HVVD
WDUHID H SDUD LQWHJUDU QRYDV LQVWLWXLo}HV SDU�
FHLUDV DR SURJUDPDµ�

$ RSLQLmR GRV $WRUHV � -26(3+ &285,


352*(5� &DPLQKR GR DSUHQGL]DGR H GR GHVHQYROYLPHQWR
HPSUHVDULDO



3UHVLGHQWH GR 6,03,³ 6LQGLFDWR GD 0LFUR H 3HTXHQD ,QG~VWULD
GR (VWDGR GH 6mR 3DXOR
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$V PDLRUHV GLILFXOGDGHV QD LPSOHPHQWDomR
GR SURJUDPD ORFDOL]DP�VH QDV iUHDV PHWUR�
SROLWDQDV� HVSHFLDOPHQWH QDV GD 5HJLmR 6X�
GHVWH� 3RU LVVR D UHFRPHQGDomR GD
IRUoD�WDUHID p PHOKRUDU R GHVHPSHQKR GR
3URJHU XUEDQR QHVVDV UHJL}HV� SULQFLSDO�
PHQWH QR TXH GL] UHVSHLWR j RULHQWDomR GD
GHPDQGD H GH VXD LQWHJUDomR� DWUDYpV GH
QRYDV SDUFHULDV� FRP DV Do}HV GH TXDOLILFD�
omR H DVVLVWrQFLD WpFQLFD� 6RE FRQYrQLR�
HVWmR VHQGR GHVHQYROYLGRV SODQRV GH DomR
SDUD D H[HFXomR GR 3URJHU QDV 5HJL}HV
0HWURSROLWDQDV GH %HOR +RUL]RQWH� 5LR GH
-DQHLUR H 6mR 3DXOR�

(VWHV LQVWUXPHQWRV REMHWLYDP� VHJXQGR RV
WpFQLFRV� SURSLFLDU D DVVLVWrQFLD LQWHJUDO DR
SHTXHQR H PLFUR�HPSUHHQGHGRU H DRV WUD�
EDOKDGRUHV DXW{QRPRV� (VWD DVVLVWrQFLD
RFRUUHUi SRU LQWHUPpGLRGD FULDomR GH DJrQ�
FLDV GR HPSUHHQGHGRU ORFDOL]DGDV QDV XQL�
GDGHV GH DWHQGLPHQWR GR %DQFR GR %UDVLO�
7DLV DJrQFLDV WHUmR D LQFXPErQFLD GH IRUQH�
FHU� HP SDUFHULD FRP LQVWLWXLo}HV WpFQLFDV
HVSHFLDOL]DGDV� LQIRUPDomR� RULHQWDomR DR
FUpGLWR� UHFHELPHQWR H DQiOLVH GH SURSRVWDV
GH ILQDQFLDPHQWR� FDSDFLWDomR� DVVHVVRULD H
DFRPSDQKDPHQWR GRV SURSRQHQWHV H WR�
PDGRUHV GH FUpGLWR SRU PHLR GH YLVLWDV SUH�
YHQWLYDV H GH FRQVXOWRULD SRQWXDLV H
FRUUHWLYDV SDUD FDGD HPSUHHQGLPHQWR� $FH�
OHUDU D LPSOHPHQWDomR GHVWDV PHGLGDV p
GHVHMiYHO�

$ WUDQVIHUrQFLD GH FRQKHFLPHQWRV JHUHQFLDLV
RX WpFQLFRV� SURSRUFLRQDGRV SRU HVFRODV RX
HQWLGDGHV S~EOLFDV RX SDUWLFXODUHV FRP FRP�
SHWrQFLD SDUD WDQWR� p XPD SUHRFXSDomR SHU�
PDQHQWH GR 6LPSL� HYLGHQFLDGD SHORV
LQ~PHURV FRQYrQLRV TXH Mi DVVLQRX FRP R
REMHWLYR GH UHSDVVDU PDLV H[SHULrQFLD DRV SH�
TXHQRV HPSUHHQGHGRUHV GH VHX XQLYHUVR GH
DWXDomR� 6H SXGHUPRV DPSOLDU LQVWLWXFLRQDO�
PHQWH HVVD LQLFLDWLYD� FRP R DSRLR GR 3URJHU�
R UHWRUQR VRFLDO GRV LQYHVWLPHQWRV DORFDGRV
WHUiXPHIHLWRPXLWDVYH]HVPDLVPXOWLSOLFDGRU�
(P QRPH GDV SHTXHQDV LQG~VWULDV� HVWDPRV
ID]HQGR XP FRQYLWH D HVVD UHIOH[mR�

$ RULHQWDomR GD GHPDQGD p WDPEpP RXWUR
IDWRU LPSRUWDQWH SDUD R VXFHVVR GR SURJUD�
PD� $ UHFRPHQGDomR GD )RUoD�7DUHID p D GH
TXH VH GHVHQYROYD XP SURJUDPD GH FDSD�
FLWDomR GDV LQVWLWXLo}HV SDUFHLUDV TXH GH�
YHP VHU DPSOLDGDV H LQFRUSRUDGDV DR
SURJUDPD� 1HVVH VHQWLGR Mi HVWi VHQGR GH�
VHQYROYLGR XP SURJUDPD GH FDSDFLWDomR
GDV LQVWLWXLo}HV ILQDQFHLUDV H GRV SDUFHLURV
VRFLDLV SDUD RULHQWDU RV EHQHILFLiULRV QD VR�
OLFLWDomR GR FUpGLWR �JHUHQWHV� DJHQWHV GH
GHVHQYROYLPHQWR HWF��� 'H XP PRGR JHUDO�

D LQIRUPDomR UHODFLRQDGDD OLQKDV GH FUpGLWR
p VHPSUH FHUFDGD GH SUREOHPDV QDV LQVWLWXL�
o}HV ILQDQFHLUDV H p VDXGiYHO TXH DFRQWHoD
HVVH WUHLQDPHQWR�

1HVVH SDUWLFXODU� JRVWDUtDPRV GH YHU GLVVH�
PLQDGR SRU WRGRV RV EDQFRV XPD LQLFLDWLYD
HP FXUVR� &RPR IRUPD GH WRUQDU R 3URJHU
PDLV DWUDWLYR SDUD RV JHUHQWHV� HVWi HP
SURFHVVR GH LPSODQWDomR D PXGDQoD QD
IRUPD GH DYDOLDomR GDV DJrQFLDV GR %DQFR
GR %UDVLO� GDQGR PDLRU SRQWXDomR jTXHODV
TXH WHP XPD PDLRU SDUWLFLSDomR QDV RSH�
UDo}HV GR 3URJUDPD� HVWLPXODQGR�VH� GHVVD
PDQHLUD� R SURFHVVR GH FRQFHVVmR GR ILQDQ�
FLDPHQWR� $V LQIRUPDo}HV LQGLFDP TXH HV�
WDYD SUHYLVWR R WUHLQDPHQWR GH �����
IXQFLRQiULRV SDUD HVVH ILP QRV HVWDGRV GH
0LQDV *HUDLV� 6mR 3DXOR H 5LR GH -DQHLUR�
7RGRV JDQKDP FRP LVVR� SRLV VH UHGX] D
GHVLQIRUPDomR H DV VXFHVVLYDV LGDV H YLQGDV
GR SRWHQFLDO EHQHILFLiULR GR FUpGLWR jV
DJrQFLDV EDQFiULDV�

2XWUR IDWRU WDPEpP QmR GHYH VHU HVTXHFL�
GR� D DYDOLDomR GR 3URJUDPD� e HVVHQFLDO
YHULILFDU VH HVWi DWLQJLQGR RV VHXV REMHWLYRV
QR TXH GL] UHVSHLWR j TXDQWLGDGH H TXDOLGD�
GH GRV HPSUHJRV JHUDGRV H DR DXPHQWR GD
SURGXWLYLGDGH H GD UHQGD GRV SHTXHQRV
HPSUHHQGLPHQWRV SURGXWLYRV� 1HVWH DV�
SHFWR� RUJDQL]Do}HV FRPR R 6LPSL SRGHP
SURSRUFLRQDU FRQWULEXLomR LPSRUWDQWH� SRLV
YLYHP FRP VHXV UHSUHVHQWDGRV R GLD�D�GLD
GH VXDV QHFHVVLGDGHV�

'H DFRUGR FRP R0LQLVWpULR� XPD DYDOLDomR
SLORWR IRL UHDOL]DGD QR (VStULWR 6DQWR H RXWUD
HVWi VHQGR IHLWD HP 3HUQDPEXFR� $V PHWR�
GRORJLDV HVWmR VHQGR DMXVWDGDV H XQLILFDGDV
SDUD TXH R SURFHVVR GH DYDOLDomR VHMD HV�
WHQGLGR SDUD RXWURV HVWDGRV� 3RU UHFRPHQ�
GDomR GD IRUoD�WDUHID VHUi LPSODQWDGR XP
VLVWHPD SHUPDQHQWH GH DYDOLDomR H DFRP�
SDQKDPHQWR GH IRUPD D DMXVWDU R SURJUDPD
HP WHUPRV GRV VHXV REMHWLYRV H GH VXD
IRFDOL]DomR� $V RUJDQL]Do}HV GH SHTXHQRV
HPSUHHQGHGRUHV SRGHP GDU FRQWULEXLomR
LQHVWLPiYHO QHVWD IDVH�

7RPDPRV WDPEpP FLrQFLD GHTXH VH HQFRQ�
WUD HP HVWXGR D UHGHILQLomR GDV OLQKDV GH
FUpGLWR GR 3URJHU� DWHQGHQGR D QRYDV GH�
PDQGDV GRV VHJPHQWRV SURGXWLYRV� $V DO�
WHUDo}HV VHULDP UHODFLRQDGDV DR WHWR GH
ILQDQFLDPHQWR� WD[D GH MXURV H SUD]RV� DOpP
GH LQFOXLU XP QRYR VHJPHQWR� R MRYHP
HPSUHHQGHGRU� 6DXGDPRV WRGDV DV PX�
GDQoDV TXH SRVVDP YLU FRPR HVWtPXOR j
SHTXHQD HPSUHVD� HP EHQHItFLR GD ULTXH]D
H SOHQR HPSUHJR QR %UDVLO�
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