
GH HQRUPH UHOHYkQFLD SDUD R
HTXLOtEULR GDV UHODo}HV GH WUDED�
OKR QR %UDVLO D VXSHUDomR GRV
OLPLWHV LPSRVWRV OHJDOPHQWH
SHOR PRGHOR FRUSRUDWLYR FULVWD�

OL]DGR HP PDLV GH �� DQRV GH &/7� 8PD
OHJLVODomR TXH� HP VXD RULJHP SRGH WHU
H[HUFLGR XP SDSHO GH IRPHQWR GR DVVRFLD�
WLYLVPR VLQGLFDO ² DLQGD TXH REULJDWyULR ²
KRMH Gi UHLWHUDGDV PRVWUDV GH VHX DQDFUR�
QLVPR H YLUWXDO LQFDSDFLGDGH SDUD UHVSRQ�
GHU DRV GHVDILRV GH XP PXQGR TXH VH
WUDQVIRUPD D XPD YHORFLGDGH LQDOFDQoiYHO
SHORV PRGHORV UtJLGRV�

1R FDVR EUDVLOHLUR� WRGRV VDEHPRV� R WULSp
GR FRUSRUDWLYLVPR QDV UHODo}HV FROHWLYDV GH
WUDEDOKR p VXVWHQWDGR SHOR ´LPSRVWR VLQGL�
FDOµ ² OHJDOPHQWH GHQRPLQDGR FRQWULEXL�
omR VLQGLFDO� SHOR SRGHU QRUPDWLYR GD
-XVWLoD GR 7UDEDOKR H SHOR HQTXDGUDPHQWR
VLQGLFDO REULJDWyULR SRU FDWHJRULDV XQLWiULDV�
FRP EDVH WHUULWRULDO PtQLPD GH XP PXQLFt�
SLR �XQLFLGDGH VLQGLFDO�� (VWHV WUrV DVSHFWRV
GD OHJLVODomR EUDVLOHLUD LPSHGHP D FRQVWUX�
omR GH XPPDUFR MXUtGLFR GHPRFUiWLFR SDUD
R 'LUHLWR 6LQGLFDO� $ FRQVDJUDomR GHVWHV
SULQFtSLRV QD HVIHUD FRQVWLWXFLRQDO DFDERX
GLILFXOWDQGR DLQGD PDLV D QHFHVViULD UHIRU�
PD GR VLVWHPD EUDVLOHLUR GH UHODo}HV GH
WUDEDOKR� TXH Mi HP ���� UHYHODYD�VH XOWUD�
SDVVDGR� 9HMDPRV R SRUTXH GHVWH DQDFUR�
QLVPR OHJDO�

2 ´LPSRVWR VLQGLFDOµ WHP DXWrQWLFD QDWXUH�
]D WULEXWiULD� e PDQLIHVWDPHQWH LQFRPSDWt�
YHO FRP RV SULQFtSLRV GH XPD VRFLHGDGH
SOXUDOLVWD H GHPRFUiWLFD� HP FXMR VHLR R
VLQGLFDOLVPR GHYH RULHQWDU�VH SRU SULQFtSLRV
GH OLEHUGDGH H DXWRQRPLD HP UHODomR DRV
HPSUHViULRV� PDV WDPEpP HP IDFH GR (VWD�
GR� 1mR p QRYLGDGH DILUPDUPRV TXH HVWD
FRQWULEXLomR� FRPSXOVRULDPHQWH GHVFRQWD�
GD GRV VDOiULRV GRV WUDEDOKDGRUHV� VLQGLFDOL�
]DGRV RX QmR� DFDED IRPHQWDQGR XP
VLQGLFDOLVPR LQHUWH HEXURFUiWLFR�2Q~PHUR
GH VLQGLFDWRV KRMH H[LVWHQWHV QR %UDVLO FRQ�
ILUPD HVVH SRQWR GH YLVWD� 6RPRV VHJXUD�
PHQWH R SDtV FRP PDLRU Q~PHUR GH
VLQGLFDWRV HP WRGR R PXQGR� HPERUD LVVR
QDGD WHQKD D YHU FRP XP VLQGLFDOLVPR IRUWH
H DWXDQWH� 3HOR FRQWUiULR� 5HVVDOYDGDV DV
H[FHo}HV� HP VXD PDLRULD YLQFXODGDV DR
FDPSR FXWLVWD� R VLQGLFDOLVPR EUDVLOHLUR HVWi
ORQJH GH UHSUHVHQWDU HIHWLYDPHQWH RV WUDED�
OKDGRUHV� 1mR QHJRFLD� 1mR ILUPD DFRUGRV�
1mR WHP VyFLRV�

(VWD VLWXDomR GH GHELOLGDGH HP TXH VH HQ�
FRQWUD R PRYLPHQWR VLQGLFDO EUDVLOHLUR QmR
p DSHQDV GHFRUUHQWH GRV OLPLWHV LPSRVWRV
SHOD OHJLVODomR VLQGLFDO FRUSRUDWLYD� 7DP�
EpPDV WUDQVIRUPDo}HV LPSRVWDV DRPXQGR
GR WUDEDOKR GHVGH IRUD GD UHODomR GH HP�
SUHJR WrP FRQWULEXtGR HPERDPHGLGD SDUD
D SHUGD GH LPSRUWkQFLD H SURWDJRQLVPR GH
QRVVRV VLQGLFDWRV� 2FRUUH TXH� DR GLVFXWLU�
PRV R PDUFR MXUtGLFR QR TXDO VH LQVHUH R
VLQGLFDOLVPR EUDVLOHLUR GHYHPRV EXVFDU VR�
OXo}HV TXH DSRQWHP SDUD D VXSHUDomR GRV
HQWUDYHV GH QDWXUH]D OHJDO� 2V GHPDLV REV�
WiFXORV GHSHQGHP GH SROtWLFDV PDFUR�VR�
FLDLV GH LQLFLDWLYD JRYHUQDPHQWDO� RX
PHVPR GH SROtWLFD VLQGLFDO D VHU SRVWD HP
SUiWLFD SHORV SUySULRV VLQGLFDWRV�

e IXQGDPHQWDO D VXSHUDomR GRPRGHOR OHJDO
YLJHQWH� $ &RQYHQomR �� GD 2,7 TXH HVWD�
EHOHFH RV SULQFtSLRV GH OLEHUGDGH H DXWRQR�
PLD VLQGLFDO GHYHUi VHU D UHIHUrQFLD� RPDUFR
MXUtGLFR EiVLFR SDUD R UHGLPHQVLRQDPHQWR
GH QRVVD HVWUXWXUD� 7DQWR QR TXH GL] UHVSHL�
WR jV QRUPDV HVWDWDLV� FRPR HP UHODomR jV
UHJUDV GH HVWUXWXUD LQWHUQD D VHUHP DGRWD�
GDV SHORV VLQGLFDWRV Mi QR IXWXUR FHQiULR GH
OLEHUGDGH VLQGLFDO� 0DV DSHQDV D UDWLILFDomR
GD &RQYHQomR �� GD2,7 QmR VHUi VXILFLHQWH
SDUD TXH VH DOFDQFH XP PRGHOR SOXUDOLVWD H
GHPRFUiWLFR� 6HUi WDPEpP LPSUHVFLQGtYHO
XPD OHJLVODomR WUDEDOKLVWD FXMR FRQWH~GR
DVVHJXUH UHJUDV SDUD R OLYUH H[HUFtFLR GD
DomR VLQGLFDO QRV ORFDLV GH WUDEDOKR� OHJLWL�
PDQGR RUJDQLVPRV GH UHSUHVHQWDomR FROH�
WLYD GRV WUDEDOKDGRUHV QHVWH kPELWR FUXFLDO
TXH p D HPSUHVD�

4XDQGR DERUGDPRV R WHPD GR GLUHLWR GH
UHSUHVHQWDomR GRV WUDEDOKDGRUHV QDV HP�
SUHVDV HVWDPRV DWLQJLQGR R SRQWR QHYUiOJL�
FR GR GHEDWH� 'HPRFUDFLD QDV UHODo}HV GH
WUDEDOKR H[LJH QHJRFLDomR FROHWLYD DEXQ�
GDQWH H GLQkPLFD� 0DV HVWD SUHVVXS}H D
QHFHVViULD OHJLWLPDomR H UHFRQKHFLPHQWR
GH VXMHLWRV FROHWLYRV TXH UHSUHVHQWHP GH
PDQHLUD HILFD] RV LQWHUHVVHV GRV WUDEDOKDGR�
UHV�

(P JUDQGH SDUWH GRV SDtVHV LQGXVWULDOL]D�
GRV� D QHJRFLDomR FROHWLYD YHP RFXSDQGR
HVSDoRV TXH DQWHULRUPHQWH HVWDYDP UHVHU�
YDGRV j KHWHURQRPLD HVWDWDO� $OpP GLVVR�
YHULILFD�VH WDPEpP TXH DV SUiWLFDV GH QHJR�
FLDomR DSRQWDP FDGD YH] PDLV SDUD XPD
GHVFHQWUDOL]DomR GDV IRQWHV QHJRFLDLV� R

$ RSLQLmR GRV $WRUHV � )/É9,2 $1721(//2 %(1,7(6


/LEHUGDGH 6LQGLFDO� XP SDVVR DGLDQWH QD FRQVWUXomR GD

GHPRFUDFLD


$GYRJDGR� 0HVWUH HP 'LUHLWR GR 7UDEDOKR SHOD 38&�63�
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TXH UHIRUoD D LPSRUWkQFLD GR GLUHLWR GH
UHSUHVHQWDomR GRV WUDEDOKDGRUHV QDV HP�
SUHVDV�

(VWHV HOHPHQWRV LQGLFDGRV DFLPD QRV FRQ�
GX]HP D RXWUR SRQWR FKDYH GD GLVFXVVmR�
TXDO VHMD� R GR SRGHU QRUPDWLYR GD -XVWLoD
GR 7UDEDOKR� (VWH PHFDQLVPR HQFHUUD XPD
DXWrQWLFD DUELWUDJHP REULJDWyULD� SUySULD
GH PRGHORV DXWRULWiULRV H FHQWUDOLVWDV GH
RUJDQL]DomR GD VRFLHGDGH� 3DUD DOpP GDV
FRQFHSo}HV WHyULFR�SROtWLFDV TXH R LQIRU�
PDP ² R TXH DTXt QmR YHP DR FDVR ²
LQWHUHVVD FRQVWDWDU VXD QRWyULD LQHILFiFLD�
1mR VROXFLRQD FRQIOLWRV� RV DEDID� 1mR GLV�
WULEXL UHQGD� FRQFHQWUD� 1mR p FpOHUH� PDV
OHQWR� /HQWtVVLPR� j H[FHomR GH TXDQGR MXO�
JD GLVVtGLRV FROHWLYRV GH JUHYH DMXL]DGRV
SHOR HPSUHJDGRU� 1mR RXWRUJD YDQWDJHQV�
PDV SHQDOL]D� 8OWLPDPHQWH� JUDQGH SDUWH
GRV GLVVtGLRV FROHWLYRV GH QDWXUH]D HFRQ{�
PLFD YHP VHQGR H[WLQWRV VHP MXOJDPHQWR
GR PpULWR� 6REUHWXGR HP JUDX GH UHFXUVR�
3RUWDQWR� QHP PHVPR GHVGH XP SRQWR GH
YLVWD IRUPDO� R VLVWHPD IXQFLRQD� $V SDUWHV
TXDQGR EXVFDP D SUHVWDomR MXULVGLFLRQDO�
QmR D WHP�

'HVWH PRGR� HQWHQGHPRV RSRUWXQD D LQL�
FLDWLYD GR 0LQLVWpULR GR 7UDEDOKR� QR VHQWL�

GR GH SURSRU R GHEDWH HP WRUQR j VXSUHV�
VmR GHVWH WULSp FRUSRUDWLYR� $ QHFHVVLGDGH
GH DSURYDomR GH XPD (PHQGD &RQVWLWXFLR�
QDO UHTXHU FDXWHOD GH SDUWH GRV DJHQWHV
VRFLDLV� PDV WDPEpP GR JRYHUQR� 3DUD TXH
VH WHQKD r[LWR QHVWH SURFHVVR GH PXGDQoD
p SUHFLVR DMXVWDU YHORFLGDGHV GtVSDUHV�
FRPR VmR DTXHODV SUySULDV DRVPRYLPHQWRV
VRFLDLV H DV RXWUDV� LQHUHQWHV DR SURFHVVR
OHJLVODWLYR� $ GHVFRQH[mR HQWUH HVWHV GRLV
HVSDoRV SRGH OHYDU DR IUDFDVVR GD PXGDQ�
oD�

3RU WXGR R TXH DILUPDPRV� XP SHUtRGR
GH WUDQVLomR QR TXDO RV DJHQWHV VRFLDLV
PDLV UHSUHVHQWDWLYRV GH WUDEDOKDGRUHV H
HPSUHViULRV VHMDP FKDPDGRV D QHJRFLDU
FRP R JRYHUQR p SHoD FKDYH QR SURFH�
GLPHQWR GH UHIRUPD� 2 GLiORJR VRFLDO�
GH QDWXUH]D WULSDUWLWH GHYHUi VHU R FDPL�
QKR DWUDYpV GR TXDO VH FRQVWUXD D SDV�
VDJHP GR PRGHOR FRUSRUDW LYR DR
PRGHOR GH OLEHUGDGH H DXWRQRPLD� 7UDQ�
VLomR QHJRFLDGD p R SURFHGLPHQWR DGH�
TXDGR� 7DQWR TXDQWR RV UHVXOWDGRV D
VHUHP REWLGRV� RV PHLRV VmR HVVHQFLDLV�
( D SURSRVWD JRYHUQDPHQWDO FRQWHPSOD
WDLV GHPDQGDV� UD]mR SHOD TXDO WHPRV
WRGDV DV SRVVLELOLGDGHV SDUD LQLFLDUPRV
MXQWRV HVWD WmR HVSHUDGD WUDYHVVLD�
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