
5HIRUPD 7UDEDOKLVWD QR %UDVLO
VHUi IXQGDPHQWDO SDUD DWHQXDU
RV LPSDFWRV GD UHHVWUXWXUDomR
HFRQ{PLFD EHP FRPR GRV DMXV�
WHV PDFURHFRQ{PLFRV VREUH R

GHVHPSUHJR� 6HUYLUi WDPEpP SDUD FULDU DV
FRQGLo}HV SDUD XP UHODFLRQDPHQWR PDLV
HVWiYHO H VyOLGR HQWUH WUDEDOKDGRUHV H HP�
SUHVDV H� SRU LVVR PHVPR� FRP PDLRU FRP�
SURPHWLPHQWR P~WXR�

2 SDSHO GDV LQVWLWXLo}HV SDUD R GHVHPSHQKR
GR PHUFDGR GH WUDEDOKR QmR SRGH VHU GHV�
SUH]DGR� $ H[SHULrQFLD UHFHQWH� HP TXH VLQ�
GLFDWRV H HPSUHVDV WrP VHXWLOL]DGR GR EDQFR
GH KRUDV H GD UHGXomR WHPSRUiULD GD MRUQDGD
GH WUDEDOKR FRP R REMHWLYR GH SUHVHUYDomR
GH HPSUHJRV HP IDFH GDV FLUFXQVWkQFLDV GH�
WHUPLQDGDV SHOD FULVH LQWHUQDFLRQDO� GHPRQV�
WUD TXH D H[LVWrQFLD GH LQVWUXPHQWRV GH
QHJRFLDomR H D PDWXULGDGH GRV DJHQWHV SR�
GHP DIHWDU GHFLVLYD H SRVLWLYDPHQWH R FRP�
SRUWDPHQWR GR HPSUHJR�

$ UHIRUPXODomR GDV LQVWLWXLo}HV GRPHUFDGR
GH WUDEDOKR GHYH SDUWLU GR VHJXLQWH FRQFHL�
WR EiVLFR� ´D SUHVHUYDomR GH HPSUHJRV ID�
YRUHFH D JHUDomR GH HPSUHJRVµ�

(VWD UHODomR HQWUH SUHVHUYDomR H JHUDomR GH
QRYRV HPSUHJRV p XPD FRQVHT�rQFLD GD
UHGXomR GD URWDWLYLGDGH GD IRUoD GH WUDED�
OKR H GR FUHVFLPHQWR GD SURGXWLYLGDGH UH�
VXOWDQWHV GDV UHIRUPDV� (VVH FUHVFLPHQWR GD
SURGXWLYLGDGH GR WUDEDOKR� SRU VXD YH]�
JHUD DV FRQGLo}HV SDUD D H[SDQVmR GR PHU�
FDGR FRQVXPLGRU H R DOtYLR GD UHVWULomR
H[WHUQD DR FUHVFLPHQWR GD HFRQRPLD� 2
FUHVFLPHQWR GR PHUFDGR FRQVXPLGRU QmR
UHVXOWD DSHQDV GR FUHVFLPHQWR GRV VDOiULRV
GRV WUDEDOKDGRUHV PDLV SURGXWLYRV� PDV
WDPEpP� H SULQFLSDOPHQWH� GD UHGXomR GRV
SUHoRV H PHOKRUD GD TXDOLGDGH H GRV VHUYL�
oRV� TXH DXPHQWDP DV YHQGDV QR PHUFDGR
GRPpVWLFR H DV H[SRUWDo}HV�

1DSUiWLFD GDV UHODo}HV WUDEDOKLVWDV QR %UDVLO
SUHYDOHFH R GLUHLWR LQGLYLGXDO VREUH D QHJR�
FLDomR FROHWLYD� $ JDUDQWLD GRV GLUHLWRV LQGL�
YLGXDLV WHP� VHJXQGR VXD FRQFHSomR
FRUSRUDWLYLVWD RULJLQDO� R REMHWLYR GH HYLWDU
R FRQIOLWR DR SUHYHU H DQWHFLSDU R REMHWR GDV
QHJRFLDo}HV� &RP LVVR� HVYD]LDP�VH D QH�
JRFLDomR H RV HVIRUoRV GH FRQFLOLDomR� 1R
YiFXR QHJRFLDO H QD DXVrQFLD GH GLiORJR
HQWUH WUDEDOKDGRUHV H HPSUHVDV� DFXPX�
ODP�VH FRQIOLWRV RX GLUHLWRV GHVFXPSULGRV�
TXH DFDEDP UHVROYLGRV SHOD -XVWLoD GR 7UD�
EDOKR�

3RU RXWUR ODGR� R GLUHLWR FROHWLYR QmR HYROXL�
LQFOXVLYH GHYLGR j SHTXHQD GLVVHPLQDomR
GDV ILJXUDV GD PHGLDomR H GD DUELWUDJHP�
1D DXVrQFLD GH DFRUGR FROHWLYR� R FRQIOLWR
SDVVD D VHU VXSHUDGR DWUDYpV GD DomR GR
3RGHU -XGLFLiULR�

3DUD UHYHUWHU HVVH TXDGUR� p IXQGDPHQWDO
TXH VHMD SUHVWLJLDGR R SULQFtSLR GD QHJRFLD�
omR FROHWLYD� 6LJQLILFD WRUQDU R SURFHVVR QH�
JRFLDO R FDPLQKR SULYLOHJLDGR SDUD D
FRPSRVLomR GR FRQIOLWR HQWUH R FDSLWDO H R
WUDEDOKR� 3DUD WDQWR� p LPSUHVFLQGtYHO KDYHU
XP IRUWDOHFLPHQWR GRV VLQGLFDWRV�

$TXL WHPRV D SULPHLUD GLILFXOGDGH� 2 SULQ�
FtSLR GD XQLFLGDGH VLQGLFDO� FRQVDJUDGR QD
&RQVWLWXLomR GH ����� p XP HQWUDYH j SOHQD
OLEHUGDGH GH RUJDQL]DomR GRV VLQGLFDWRV� $
XQLFLGDGH GHYH VHU VXEVWLWXtGD SHOR SULQFt�
SLR GD OLEHUGDGH H GD DXWRQRPLD VLQGLFDO�
&DGD VHJPHQWR GH WUDEDOKDGRUHV RX HP�
SUHVDV SUHFLVD VHU OLYUH SDUD HVFROKHU TXDO D
IRUPD GH RUJDQL]DomR H QtYHO GH UHSUH�
VHQWDomR VLQGLFDO TXH FRQVLGHUH PDLV DGH�
TXDGRV SDUD D GHIHVD GH VHXV LQWHUHVVHV�

3RU LVVR� p SUHFLVR UHIRUPDU D HVWUXWXUD VLQ�
GLFDO� GH PRGR D SHUPLWLU D OLEHUGDGH H� SRU
FRQVHT�rQFLD� VXSULPLU D ILJXUD DQWLTXDGD
GR UHJLVWUR VLQGLFDO� (VVH UHJLVWUR� QD YHUGD�
GH� VHUYH SDUD D PDQXWHQomR GH HQWLGDGHV
IDQWDVPDV� YHUGDGHLURV VLQGLFDWRV GH JDYH�
WD� ([LVWHP FHUFD GH �� PLO VLQGLFDWRV QR
%UDVLO� XPD SDUWH GRV TXDLV FRQVWLWXtGD ~QL�
FD H H[FOXVLYDPHQWH FRP R SURSyVLWR GH
DPHDOKDU UHFXUVRV GD FRQWULEXLomR VLQGLFDO�

2XWUR LQVWLWXWR FRQVWLWXFLRQDO TXH SUHFLVD VHU
UHYLVWR p R SRGHU QRUPDWLYR GD -XVWLoD GR
7UDEDOKR� 2 SRGHU QRUPDWLYR� QD YLVmR GH
PXLWRV HVSHFLDOLVWDV ² QmR VRX Vy HX TXH
SHQVD DVVLP ² LQLEH D QHJRFLDomR� QDPHGLGD
HP TXH DV SDUWHV Mi DQWHFLSDP R SRVLFLRQD�
PHQWR GD MXVWLoD VREUH GHWHUPLQDGR FRQIOLWR
GH QDWXUH]D HFRQ{PLFD� $OpP GLVVR� R SRGHU
QRUPDWLYR FRQIHUH XPFDUiWHU GHXQLIRUPLGD�
GH jV GHFLV}HV GD -XVWLoD� TXH QmR FRQGL]
FRP D WHQGrQFLD j HVSHFLILFLGDGH FDGD YH]
PDLRU GDV QHJRFLDo}HV FROHWLYDV�

2 LGHDO VHULD TXH D -XVWLoD GR 7UDEDOKR
UHVWULQJLVVH VXDV Do}HV jV TXHVW}HV GH RU�
GHP MXUtGLFD� SHUPLWLQGR TXH DV TXHVW}HV
GH RUGHP HFRQ{PLFD IRVVHP UHVROYLGDV GH
FRPXP DFRUGR HQWUH DV SDUWHV� 6H SRUYHQ�
WXUD D FRPSRVLomR QmR IRVVH SRVVtYHO� VH�

$ RSLQLmR GRV $WRUHV � (':$5' $0$'(2

$ 5HIRUPD 7UDEDOKLVWD %UDVLOHLUD

0LQLVWUR GR 7UDEDOKR�
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TXHU SRU PHLR GD PHGLDomR� Dt VLP� DV GXDV
SDUWHV� GH FRPXP DFRUGR� GH PDQHLUD ELOD�
WHUDO� SRGHULDP DFLRQDU D -XVWLoD GR 7UDED�
OKR SDUD VXSHUDU R FRQIOLWR GH RUGHP
HFRQ{PLFD� 7HUtDPRV� HQWmR� PXLWR PDLV
XP SRGHU GH QDWXUH]D DUELWUDO GR TXH XP
SRGHU QRUPDWLYR�

)RUWDOHFLGD D QHJRFLDomR FROHWLYD� RV FRP�
SURPLVVRV HQWUH HPSUHVDV H WUDEDOKDGRUHV
WHQGHP D VHU PDLV UREXVWRV H DV WUDQVJUHV�
V}HV� VHMD GRV FRQWUDWRV VHMD GD SUySULD OHL�
WHQGHP D VHU PHQRV IUHT�HQWHV� ,VVR FRQ�
WULEXL SDUD D FRRSHUDomR HQWUH FDSLWDO H
WUDEDOKR� WHQGH D DXPHQWDU DSURGXWLYLGDGH
H DOLYLD D -XVWLoD GR 7UDEDOKR�

2 SUHVWtJLR FRQIHULGR j QHJRFLDomR FROHWLYD
YHP VH GHPRQVWUDQGR HPGLYHUVDV PHGLGDV
GR 0LQLVWpULR GR 7UDEDOKR� 2 WRP GDV SUR�
SRVWDV WHP VLGR D FULDomR GH PRGDOLGDGHV
FRQWUDWXDLV GH PRGR D DPSOLDU R HVSHFWUR
GH EDUJDQKD� VHPSUH VRE R JXDUGD�FKXYD
GD QHJRFLDomR FROHWLYD�

'HQWUH DV PHGLGDV Mi DGRWDGDV H TXH SUHV�
WLJLDP H SUHVVXS}HP D QHJRFLDomR FROHWL�
YD� GHVWDFR� L� D GHVLQGH[DomR VDODULDO�
DGRWDGD HP ����� H FXMD SUiWLFD GHPRQV�
WURX D FDSDFLGDGH GH VLQGLFDWRV H HPSUH�
JDGRUHV FRQF OX t UHP FRP r[ L WR DV
QHJRFLDo}HV� LL� D SDUWLFLSDomR GRV WUDED�
OKDGRUHV QRV OXFURV H UHVXOWDGRV� LLL� R
FRQWUDWR GH WUDEDOKR SRU SUD]R GHWHUPL�
QDGR� TXH WHP SRU REMHWLYR UHGX]LU RV
HQFDUJRV WUDEDOKLVWDV FRPR LQFHQWLYR j
FULDomR GH YDJDV DGLFLRQDLV DR TXDGUR GD
HPSUHVD� LY� R EDQFR GH KRUDV� TXH SHU�
PLWH D PRGXODomR GD MRUQDGD GH WUDEDOKR
D YDULDo}HV VD]RQDLV H FtFOLFDV GD SURGX�
omR� Y� R UHJLPH GH WUDEDOKR HP WHPSR
SDUFLDO LQVWLWXLQGR XPD MRUQDGD PHQRU GH
DWp �� KRUDV VHPDQDLV� TXH REMHWLYD YDOR�
UL]DU R WUDEDOKR GH MRYHQV H GH PXOKHUHV�
SULQFLSDOPHQWH DTXHODV FRP FULDQoDV HP
LGDGH HVFRODU �QR VHWRU IRUPDO GR %UDVLO�
DSHQDV ���� GRV SRVWRV GH WUDEDOKR VmR
SDUW�WLPH� HQTXDQWR QD +RODQGD FKHJDP
D ����� YL� D LQWURGXomR GR LQVWLWXWR GD
PHGLDomR WUDEDOKLVWD� TXH WHP SRU REMHWL�
YR SHUPLWLU� QR kPELWR GD QHJRFLDomR FR�
OHWLYD� TXH IXQFLRQiULRV GR 0LQLVWpULR GR
7UDEDOKR RX PHVPR PHGLDGRUHV SULYDGRV
SRVVDP FRQWULEXLU SDUD D FRQFOXVmR GRV
SURFHVVRV QHJRFLDLV�

$ QHJRFLDomR FROHWLYD DLQGD VH ID] SUHVHQWH
QR kPELWR GD ILVFDOL]DomR GR WUDEDOKR� 3HOD
SULPHLUD YH]� HVWDPRV LQVWLWXLQGR FRPLVV}HV
WULSDUWLWHV QD iUHDGD ILVFDOL]DomR SDUD DFRP�
SDQKDU� GHILQLU H DWp PHVPR VXSHUYLVLRQDU
D ILVFDOL]DomR� FRP UHSUHVHQWDQWHV GRV VLQ�
GLFDWRV GH HPSUHJDGRV H HPSUHJDGRUHV�
(VVH p XP PRGHOR H[LWRVR QR FDVR GD VHJX�
UDQoD H VD~GH GR WUDEDOKR H GHYH VHU HVWHQ�
GLGR SDUD D ILVFDOL]DomR GR WUDEDOKR HP
JHUDO�

$ GHVSHLWR GD FUHVFHQWH LPSRUWkQFLD DWUL�
EXtGD j QHJRFLDomR FROHWLYD� p ~WLO GLVFXWLU
DV GLILFXOGDGHV RULXQGDV GDV UHODo}HV LQGL�
YLGXDLV GH WUDEDOKR SDUD D JHUDomR GH
HPSUHJRV� SULQFLSDOPHQWH QR VHWRU IRU�
PDO� e FRPXP TXH DV HPSUHVDV VLQWDP�VH
LQVHJXUDV TXDQWR DR FXPSULPHQWR GRV
GLUHLWRV LQGLYLGXDLV� SRLV WDQWR DV DOWHUDo}HV
FRQWUDWXDLV UHVXOWDQWHV GH DFRUGR RX FRQ�
YHQo}HV FROHWLYDV� PHVPR FRQWDQGR FRP
D DTXLHVFrQFLD GR SUySULR WUDEDOKDGRU�
TXDQWR DV UHVFLV}HV FRQWUDWXDLV� VmR SDV�
VtYHLV GH FDXVDV MXGLFLDLV XOWHULRUHV SRU
SHUGD GH GLUHLWRV�

7DO LQFHUWH]D VH GHYH j IUDJLOLGDGH MXUtGLFD
GRV FRQWUDWRV FROHWLYRV H LQGLYLGXDLV� TXH
HQVHMD XP YROXPH DYDVVDODGRU GH FDXVDV
WUDEDOKLVWDV H LQLEH D FRQWUDWDomR FRP FDU�
WHLUD GH WUDEDOKR DVVLQDGD� 3RU LVVR p IXQGD�
PHQWDO FRQIHULU PDLRU HVWDELOLGDGH MXUtGLFD
jV DOWHUDo}HV H UHVFLV}HV FRQWUDWXDLV�

$ RULJHP GR SUREOHPD p D LQH[LVWrQFLD GH
XP VLVWHPD UREXVWR GH FRQFLOLDomR H[WUDMX�
GLFLDO GRV FRQIOLWRV LQGLYLGXDLV� 3DUD PLWLJDU
HVVH SUREOHPD� R JRYHUQR HQYLRX DR &RQ�
JUHVVR Ki GRLV PHVHV XP SURMHWR GH OHL
LQVWLWXLQGR DV &RPLVV}HV GH &RQFLOLDomR
3UpYLD QDV HPSUHVDV FRP PDLV GH �� HP�
SUHJDGRV�

(VVH FROHJLDGR IXQFLRQDUi FRPR LQVWkQFLD
SUpYLD H[WUDMXGLFLDO REULJDWyULD SDUD RV FRQ�
IOLWRV LQGLYLGXDLV� FRPSRVWD SDULWDULDPHQWH
SRU UHSUHVHQWDomR GR HPSUHJDGRU H GRV
HPSUHJDGRV� 8PD YH] FHOHEUDGR� R DFRUGR
GHYHUi VHU KRPRORJDGR SHOR -XL] GR 7UDED�
OKR� ,VVR FHUWDPHQWH FRQWULEXLUi SDUD FRQIH�
ULU PDLRU VHJXUDQoD jV UHODo}HV WUDEDOKLVWDV�
SDUD UHGX]LU R HOHYDGR Q~PHUR GH Do}HV
WUDEDOKLVWDV� EHP FRPR SDUD FULDU DRV SRX�
FRV XP DPELHQWH GH FRQFLOLDomR LQWHUQR jV
HPSUHVDV� UHIRUoDQGR D FUHGLELOLGDGH HQWUH
WUDEDOKDGRUHV H HPSUHJDGRUHV� &RP D UH�
GXomR GD LQVHJXUDQoD TXDQWR DR FXPSUL�
PHQWR GD OHL H GRV FRQWUDWRV� DV HPSUHVDV
VH VHQWLUmR PDLV HVWLPXODGDV D FRQWUDWDU
WUDEDOKDGRUHV FRP FDUWHLUD DVVLQDGD� GLPL�
QXLQGR D LQIRUPDOLGDGH�

$OpP GLVVR� p LPSRUWDQWH RIHUHFHU j QHJRFLD�
omR DOWHUQDWLYDV FRQWUDWXDLV� PRGHUQL]DU D ILV�
FDOL]DomR GR WUDEDOKR H FRQIHULU PDLRU YDORU
DRV HVIRUoRV GH FRQFLOLDomR H[WUDMXGLFLDLV� QmR
DSHQDV SDUD DOLYLDU D -XVWLoD GR7UDEDOKR�PDV
SULQFLSDOPHQWH SDUD HQFXUWDU RV HVSDoRV HQ�
WUHHPSUHJDGRV H HPSUHJDGRUHV� FULDQGRXP
DPELHQWH IDYRUiYHO j IRUPDomR GH FRPSUR�
PLVVRV PDLV GXUDGRXURV�

(P VtQWHVH� WRGR HVIRUoR GHYH VHU HPSH�
QKDGR SDUD TXH R SURFHVVR GH QHJRFLDomR
FROHWLYD VHMD� FDGD YH] PDLV� D LQVWkQFLD
FHQWUDO GH PHGLDomR GDV UHODo}HV HQWUH FD�
SLWDO H WUDEDOKR QR %UDVLO� e SUHFLVR TXH
HPSUHVDV H WUDEDOKDGRUHV VH RUJDQL]HP GH
IRUPD DXW{QRPD H DVVXPDP D UHVSRQVDEL�
OLGDGH GH GHIHQGHU VHXV LQWHUHVVHV GH IRUPD
OHJtWLPD�
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