
PHUFDGR GH WUDEDOKR QDV VHLV UHJL}HV PHWURSROLWDQDV� FREHUWDV SHOD
30(�3HVTXLVD 0HQVDO GH (PSUHJR GR ,%*(� HYROXLX� QR WHUFHLUR WULPHVWUH�
GHQWUR GR TXH SRGHULD VHU FKDPDGR GH SDGUmR HVSHUDGR GH HVWDELOLGDGH
VD]RQDO� RX VHMD� DV SULQFLSDLV YDULiYHLV XWLOL]DGDV QD VXD DQiOLVH QmR
DSUHVHQWDUDP QHQKXP FDUDFWHUtVWLFD TXH FRQWUDULDVVH DV H[SHFWDWLYDV� KRXYH

XPD H[SUHVVLYD JHUDomR GH QRYRV SRVWRV GH WUDEDOKR �PDLV GH ��� PLO�� D TXDO� FRQWXGR�
DVVRFLDGD j FRQWLQXDomR GR HOHYDGR FUHVFLPHQWR GD 3($ �TXH FRPHoRX D VH PDQLIHVWDU
D SDUWLU GRV ~OWLPRV PHVHV GH ������ QmR UHVXOWRX HP XPD TXHGD VLJQLILFDWLYD GD WD[D GH
GHVHPSUHJR� &RPR GDGR SRVLWLYR UHJLVWUD�VH D UHYHUVmR GD WHQGrQFLD GH TXHGD TXH D
UHQGD PpGLD YLQKD DSUHVHQWDQGR QRV PHVHV DQWHULRUHV� $VVLP� PDQWHQGR�VH HVVH
TXDGUR DWp R ILQDO GR DQR� DV DWHQo}HV SDVVDP D VH YROWDU SDUD R FRPSRUWDPHQWR TXH R
PHUFDGR LUi DSUHVHQWDU DR ORQJR GH ����� XPD YH] TXH QmR Ki DLQGD XPD PDLRU FODUH]D
TXDQWR j LQWHQVLGDGH GR LPSDFWR TXH DV DWXDLV PHGLGDV GH DMXVWH LUmR WHU� WDQWR VREUH R
QtYHO GH DWLYLGDGHV TXDQWR� SRU FRQVHT�rQFLD� VREUH R PHUFDGR GH WUDEDOKR�

$ 6HomR 2SLQLmR GRV $WRUHV UHWRPD R GHEDWH TXH Mi KDYLD� HP SDUWH� RFXSDGR VXDV
SiJLQDV QRV Q~PHURV � H �� Vy TXH DJRUD QR FRQWH[WR GDV DWXDLV LQLFLDWLYDV
JRYHUQDPHQWDLV GH UHIRUPXODomR GRV GLVSRVLWLYRV OHJDLV TXH DOWHUDP LPSRUWDQWHV
DVSHFWRV GDV PRGDOLGDGHV FRQWUDWXDLV� GDV UHODo}HV WUDEDOKLVWDV H GD RUJDQL]DomR
VLQGLFDO� &RPHoDQGR FRP D YLVmR GR DWRU JRYHUQR� R WH[WR GR 'U� (GZDUG $PDGHR�
0LQLVWUR GR 7UDEDOKR� H[S}H RV SULQFLSDLV DUJXPHQWRV TXH IXQGDPHQWDP DV UHIRUPDV HP
FXUVR� 6HJXHP�VH WUrV RSLQL}HV RQGH GRLV WH[WRV FRP D YLVmR HPSUHVDULDO VH DOWHUQDP
FRP R SRQWR GH YLVWD GRV WUDEDOKDGRUHV� $ SHUVSHFWLYD GR 'U� 6WHIDQ 6DOHM� SUHVLGHQWH GD
),(0*� H D GR 'U� $OHQFDU 5RVVL� FRQVXOWRU HP QHJRFLDo}HV FROHWLYDV H UHODo}HV VLQGLFDLV�
SDUWLOKDP� QR IXQGDPHQWDO� GD YLVmR GR 0LQLVWpULR GR 7UDEDOKR� HQTXDQWR TXH D RSLQLmR
GH /XL] 0DULQKR� SUHVLGHQWH GR 6LQGLFDWR GRV 0HWDO~UJLFRV GR $%&� HPERUD FUtWLFD GR
PRGHOR FRUSRUDWLYLVWD DLQGD HP YLJRU� GHIHQGH RXWUD HVWUDWpJLD SDUD D FRQVWUXomR GH XP
QRYR PRGHOR GH UHODo}HV LQGXVWULDLV� )LQDOPHQWH� R WH[WR GR 'U� )OiYLR %HQLWHV�
DGYRJDGR HVSHFLDOLVWD HP 'LUHLWR GR 7UDEDOKR� HQFHUUD HVWD 6HomR� DSRQWDQGR XP
FDPLQKR TXH SRGH VHU YLVWR� QR FDVR GD UHIRUPD VLQGLFDO H GR SDSHO GD -XVWLoD GR
7UDEDOKR� FRPR XPD SRQWH HQWUH D YLVmR GR JRYHUQR H D SHUVSHFWLYD GHIHQGLGD SHOR
UHSUHVHQWDQWH GRV WUDEDOKDGRUHV�

9ROWDQGR j GLPHQVmR TXDQWLWDWLYD GR PHUFDGR GH WUDEDOKR� D 1RWD 7pFQLFD GHVWH
Q~PHUR WUDWD GH HVWXGDU R FRPSRUWDPHQWR IXWXUR GD 3RSXODomR (FRQRPLFDPHQWH
$WLYD� DQDOLVDQGR DV VXDV YDULiYHLV GHWHUPLQDQWHV H� D SDUWLU GH KLSyWHVHV UHODWLYDV jV
WD[DV GH SDUWLFLSDomR� SURMHWDQGR VXD HYROXomR � HP WHUPRV GH GRLV FHQiULRV � DWp R DQR
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