
HQWUH RV GHVDILRV FRORFDGRV
GLDQWH GD VRFLHGDGH EUDVLOHLUD�
XP FKDPD D DWHQomR SHOD XU�
JrQFLD H SHOD DEUDQJrQFLD� R GD
UHIRUPD QDV UHODo}HV GH WUDED�

OKR� 1mR H[LVWH SDUDOHOR QD KLVWyULD SDUD D
QHFHVVLGDGH LPHGLDWD GH FULDUPRV FRQGLo}�
HV GH FRPSHWLWLYLGDGH SDUD DV HPSUHVDV
EUDVLOHLUDV� e FDVR GH YLGD RX PRUWH�

$V HPSUHVDV Vy SRGHUmR FRPSHWLU QR PHU�
FDGR JOREDO VH SURPRYHUHPJUDQGH UHHVWUX�
WXUDomR SURGXWLYD� JHUHQFLDO H
PHUFDGROyJLFD� ,VWR H[LJH FDSDFLGDGH GH
DGDSWDomR H IOH[LELOLGDGH jV H[LJrQFLDV GR
PHUFDGR� 4XDOTXHU YDULiYHO TXH WRUQH PXL�
WR UtJLGRV RV IDWRUHV GH SURGXomR WHP HIHLWR
QHJDWLYR VREUH D YHORFLGDGH GH DGDSWDomR
jV H[LJrQFLDV GR PXQGR JOREDOL]DGR�

1HVWH VHQWLGR� D DWXDO OHJLVODomR TXH UHJH
DV UHODo}HV GH WUDEDOKR IXQFLRQD FRPR XP
OLPLWDGRU SHULJRVR SDUD HPSUHVDV H WUDED�
OKDGRUHV� (OD DQXOD D FDSDFLGDGH GH QHJR�
FLDomR GLUHWD� &ULD LQWHUPHGLiULRV HVWUDQKRV
DR SURFHVVR TXH QmR HQWHQGHP RV PHFD�
QLVPRV GD SURGXomR� $ OHJLVODomR p UtJLGD
H WLUD DV SRVVLELOLGDGHV GH FRQFHVVmR GDV
SDUWHV HQYROYLGDV� 1mR SURWHJH D QHJRFLD�
omR� e SDWHUQDOLVWD H LQIOH[tYHO� ( VHP IOH[LEL�
OLGDGH SDUD OLGDU FRP SUHFHLWRV EiVLFRV GD
UHODomR FRP R WUDEDOKDGRU� D HPSUHVD WHQ�
GH D VHU HQJROLGD SHORV VHXV FRQFRUUHQWHV
JOREDLV�

5HDOL]DU XPD UHIRUPD QDV UHODo}HV GR WUDED�
OKR QmR p WDUHID IiFLO� $V TXHVW}HV HQYROYL�
GDV ID]HP SDUWH GH XP VLVWHPD HQWUHODoDGR�
RQGH TXDOTXHU PXGDQoD WUD] FRQVHTXrQ�
FLDV QR WRGR� 2 DVVXQWR HQYROYH� DOpP GH
XPDPXGDQoDQDPHQWDOLGDGH H GH DWLWXGHV
GRV VHJPHQWRV SURGXWLYRV� D UHIRUPD GD
&RQVWLWXLomR )HGHUDO� 0RGHUQL]DU DV UHODo}�
HV GH WUDEDOKR p WRFDU HP WDEXV� 'HSHQGH
GH XPD ERD GRVH GH FRUDJHP H� SULQFLSDO�
PHQWH� GH YLVmR�

)OH[LELOL]DomR � 1HVWH VHQWLGR� DV SURSRVWDV
HQFDPLQKDGDV SHOR JRYHUQR DR &RQJUHVVR
H HGLWDGDV HP 0HGLGD 3URYLVyULD UHSUH�
VHQWDP DYDQoR� $ LGpLD FHQWUDO GH JDUDQWLU
DOJXQV GLUHLWRV SHOD OHJLVODomR� HQTXDQWR
RXWURV SRVVDP VHU IOH[LELOL]DGRV� PHGLDQWH
QHJRFLDomR FROHWLYD� p IXQGDPHQWDO�

e DOHQWDGRU YHU TXH DV PXGDQoDV SURSRVWDV
HVWmR VH GDQGR HP IDYRU GD QHJRFLDomR�
WHQGR HP YLVWD D LPSRVVLELOLGDGH GH FRQWL�
QXDUPRV RSHUDQGR XP VLVWHPD GH GLUHLWRV

UtJLGRV� 'HYHPRV VHPSUH OHPEUDU TXH HVWHV
IRUDP HODERUDGRV SDUD XPD HFRQRPLD IH�
FKDGD H SRXFR FRPSHWLWLYD� H TXH QmR p
FDSD] GH DEULJDU DV QRYDV PRGDOLGDGHV GH
WUDEDOKR H DV QHFHVVLGDGHV GH XPD HFRQR�
PLD DEHUWD H FRQFRUUHQFLDO FRPR D DWXDO�

e QHFHVViULR DYDQoDUPDLV QDSUHYDOrQFLD GR
�QHJRFLDGR� VREUH R �OHJLVODGR�� 2V UHVXOWD�
GRV GDV FRQYHQo}HV RX DFRUGRV FROHWLYRV�
FRP YDORU VREHUDQR H UHVSDOGR OHJDO� FRPR
UHVXOWDGR GD OLYUH QHJRFLDomR H[SUHVVDQGR
D YRQWDGH GDV SDUWHV� QmR SRGHULDP VHU
TXHVWLRQDGRV�

)OH[LELOL]DU TXHU GL]HU QHJRFLDU� FULDQGR GL�
UHLWRV TXH VHMDP WUDQVDFLRQiYHLV� DEULQGR
HVSDoR SDUD R GLiORJR IUDQFR H DEHUWR� 1mR
VH SUHWHQGH HVWDEHOHFHU D IOH[LELOL]DomR GH
WRGRV RV GLUHLWRV VRFLDLV� FRPR SRU H[HPSOR
DTXHOHV OLJDGRV j VD~GH H j VHJXUDQoD GR
WUDEDOKDGRU� 2 TXH QmR VH SRGH FRQFHEHU
p D &RQVWLWXLomR )HGHUDO GHVFHU D GHWDOKHV
FRPR MRUQDGD GH WUDEDOKR� SHUFHQWXDO GH
KRUD H[WUD� DGLFLRQDO QRWXUQR� HWF� FRPR
HVWi QD QRVVD &DUWD 0DJQD� $ IOH[LELOLGDGH
GH DOJXQV GLUHLWRV SHUPLWLUi jV HPSUHVDV H
DRV VHXV HPSUHJDGRV DMXVWDUHP DV FRQGL�
o}HV GH WUDEDOKR j VLWXDomR GD HFRQRPLD H
GR PHUFDGR D FDGD PRPHQWR�
([HPSOR GLVVR p R FKDPDGR �%DQFR GH +R�
UDV�� PHFDQLVPR TXH SHUPLWH jV HPSUHVDV
VH DGHTXDUHP jV RVFLODo}HV GR PHUFDGR�
(VWD ORXYiYHO LQLFLDWLYD GR 0LQLVWpULR GR
7UDEDOKR� GH UHFRQKHFLPHQWR GD QHFHVVLGD�
GH GH IOH[LELOL]DomR GH GLUHLWRV SDUD DGHTXD�
o}HV GD SURGXomR GDV HPSUHVDV D
FRQMXQWXUDV HFRQ{PLFDV GHVIDYRUiYHLV� DLQ�
GD QmR IRL DFRPSDQKDGD SHOD PXGDQoD GH
PHQWDOLGDGH GH DOJXQV GRV UHSUHVHQWDQWHV
GRV WUDEDOKDGRUHV� TXH LQVLVWHP HP RSRU
VXD IHUUHQKD UHVLVWrQFLD�

&RP D HGLomR GH 0HGLGD 3URYLVyULD� HP
QRYHPEUR� R *RYHUQR GHX PDLV XP SDVVR
QR FDPLQKR GD UHQRYDomR GDV UHODo}HV WUD�
EDOKLVWDV� LQVWUXPHQWR LPSRUWDQWH SDUD SUH�
VHUYDU H SURSLFLDU HPSUHJRV� PLQRUDQGR D
VLWXDomR GH GHVHPSUHJR�

$ 6XVSHQVmR GR &RQWUDWR GH 7UDEDOKR� XP
GRV LQVWUXPHQWRV FULDGRV DWUDYpV GHVWD PH�
GLGD SURYLVyULD� UHSUHVHQWD XPD DOWHUQDWLYD
j GHPLVVmR� EHQHILFLDQGR HPSUHJDGRV� TXH
SRGHUmR UHDVVXPLU DSyV DOJXQV PHVHV VHXV
SRVWRV GH WUDEDOKR� H HPSUHJDGRUHV TXH�

$ RSLQLmR GRV $WRUHV � 67()$1 %2*'$1 6$/(-

5HIRUPD QDV 5HODo}HV GH 7UDEDOKR

3UHVLGHQWH GD )HGHUDomR GDV ,QG~VWULDV GR (VWDGR GH 0LQDV
*HUDLV�
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HP pSRFDV GH EDL[D SURGXomR H KDYHQGR D
QHFHVVLGDGH GH GLPLQXLomR GR TXDGUR GH
SHVVRDO� QmR WHUmR {QXV GHFRUUHQWHV GH UHV�
FLV}HV FRQWUDWXDLV�

$ HIHWLYLGDGH GDPHGLGD� QR HQWDQWR� GHSHQ�
GH GD DSURYDomR GDV HQWLGDGHV SURILVVLRQDLV�
Mi TXH VRPHQWHSRGHUi VHU SUDWLFDGDPHGLDQ�
WH D FHOHEUDomR GH FRQYHQomR RX DFRUGR
FROHWLYR GH WUDEDOKR� $ H[HPSOR GR TXH RFRU�
UHX FRP R &RQWUDWR SRU 3UD]R 'HWHUPLQDGR�
FXMD LPSOHPHQWDomR WDPEpP GHSHQGH GH
DFRUGR FRP RV VLQGLFDWRV GH WUDEDOKDGRUHV�
WHPH�VH TXH HOD WHQKD VHX HIHLWR SUiWLFR GL�
PLQXLGR� XPD YH] TXH D JUDQGH PDLRULD GDV
OLGHUDQoDV VLQGLFDLV QmR DGPLWH VHTXHU GLVFX�
WLU D TXHVWmR�

e SUHFLVR TXH DV OLGHUDQoDV GDV FODVVHV WUDED�
OKDGRUDV VH FRQVFLHQWL]HP GR PRPHQWR HP
TXH DWUDYHVVDPRV H GD QHFHVVLGDGH GH IOH[L�
ELOL]DUPRV QRVVDV UHODo}HV� e KRUD GH RXYLU R
FODPRU GDV UXDV� 'H WHU VHQVLELOLGDGH VRFLDO H
HVTXHFHU SULYLOpJLRV H FRUSRUDWLYLVPRV�

-XVWLoD � $WXDOPHQWH Ki XP H[FHVVR GH SR�
GHU GD -XVWLoD GR 7UDEDOKR� PDWHULDOL]DGR
QR FKDPDGR 3RGHU 1RUPDWLYR� e HOH TXH
SHUPLWH DRV MXt]HV WUDEDOKLVWDV MXOJDU FRQIOL�
WRV GH QDWXUH]D HFRQ{PLFD� QRUPDWL]DQGR
VREUH XPD VLWXDomR TXH QmR HVWi QD HVIHUD
GH VHX FRQKHFLPHQWR HVSHFtILFR� 0XLWRV
PDJLVWUDGRV Mi DVVXPLUDP XPD SRVWXUD FUt�
WLFD HP UHODomR D LVWR� (QWHQGHP TXH QLQ�
JXpP PHOKRU TXH HPSUHVDV H
WUDEDOKDGRUHV SDUD QHJRFLDU H GHILQLU VREUH
TXHVW}HV OLJDGDV j VXD UHDOLGDGH�

&RPXPD DPSOD UHIRUPD� D IXQomRGD -XVWLoD
GR 7UDEDOKR ILFDULD UHVWULWD j VROXomR GRV FRQ�
IOLWRV GH QDWXUH]D MXUtGLFD� &RP LVVR� VHUmR
HOLPLQDGDV DV GHFLV}HV GH FXQKR HFRQ{PLFR
SURIHULGDV HP GLVVtGLRV FROHWLYRV� DWLQJLQGR
WRGD XPD FDWHJRULD� VHP OHYDU HP FRQWD DV
SHFXOLDULGDGHV GH FDGD HPSUHVD�

$V SURSRVWD GH PXGDQoDV QD -XVWLoD GR
7UDEDOKR DSUHVHQWDGDV HP QRYHPEUR
SHOR JRYHUQR PHUHFHP QRVVD FUtWLFD H
QRVVR DSODXVR� 1R TXH VH UHODFLRQD FRP
R SRGHU QRUPDWLYR� GHIHQGHPRV VXD WRWDO
H[WLQomR H QmR VXD PDQXWHQomR SDUD FD�
VRV HVSHFLDLV FRPR FRQVWD GD (PHQGD
&RQVWLWXFLRQDO�

0DQLIHVWDPRV QRVVR DSRLR j REULJDWRULHGD�
GH GD WHQWDWLYD GH FRQFLOLDomR H[WUDMXGLFLDO�
DQWHV GD HQWUDGD GH Do}HV UHFODPDWyULDV QD
-XVWLoD GR 7UDEDOKR� UHYHVWLQGR DVVLP GH
OHJDOLGDGH DV &kPDUDV GH &RQFLOLDomR 7UD�
EDOKLVWDV� UHGX]LQGR R {QXV FRP DPiTXLQD
DGPLQLVWUDWLYD�

6DEHPRV TXH D (PHQGD &RQVWLWXFLRQDO WHUi
TXH SHUFRUUHU YiULDV LQVWkQFLDV SDUD VHU
DSURYDGD� VHQGR SURYDYHOPHQWH DOWHUDGD
HP GHWHUPLQDGRV SRQWRV� 0DV D LGpLD HVWi
ODQoDGD H p� VHP G~YLGD� R SULPHLUR SDVVR
SDUD DOFDQoDUPRV XP FDPLQKRPDLV KDUP{�
QLFR H PRGHUQR QDV UHODo}HV GH WUDEDOKR�

(QFDUJRV � 5HGX]LU HQFDUJRV VRFLDLV p IXQ�
GDPHQWDO SDUD DVVHJXUDU H DXPHQWDU R HP�
SUHJR QR %UDVLO� 6HJXQGR R SURIHVVRU -RVp
3DVWRUH� D &RQVWLWXLomR GH ���� HOHYRX RV
FXVWRV GR WUDEDOKR HP FHUFD GH ���� 2
%UDVLO WRUQRX�VH XP GRV SDtVHV HP TXH R
WUDEDOKDGRUPHQRV JDQKD HPDLV FXVWD SDUD
D HPSUHVD� $ PDLRU SDUWH GHVVH FXVWR p IL[R�
RX VHMD� GHVSHVDV FRPSXOVyULDV SRU IRUoD GH
GLVSRVLWLYRV OHJDLV� LQGHSHQGHQWHPHQWH GD
VLWXDomR HFRQ{PLFD GDV HPSUHVDV� 1mR
H[LVWH TXDOTXHU PDUJHP GH IOH[LELOL]DomR�

$ LGpLD GH VH UHGX]LU RV HQFDUJRV VRFLDLV
EDVHLD�VH QD WUDQVIRUPDomR GH XP SHVDGR
FXVWR IL[R HP FXVWR YDULiYHO� SHOR PHQRV HP
VLWXDo}HV HPHUJHQFLDLV� 7UDWD�VH GH TXHV�
WmR GH VREUHYLYrQFLD GDV HPSUHVDV H PDQX�
WHQomR GH HPSUHJRV�

$V UHIRUPDV QDV UHODo}HV GH WUDEDOKR VmR
IXQGDPHQWDLV SDUD SUHVHUYDU HPSUHJRV�
1R HQWDQWR� VmR QHFHVViULDV Do}HV FULDWL�
YDV H PDLV HIHWLYDV HP WHUPRV GH SROtWLFDV
GH JHUDomR GH HPSUHJRV� 6DEH�VH� GH
WRGD IRUPD� TXH WDLV SROtWLFDV Vy VHUmR
SRWHQFLDOL]DGDV QXP DPELHQWH HFRQ{PL�
FR GH FUHVFLPHQWR� 1D DYDOLDomR GH HVSH�
FLDOLVWDV RV SULQFLSDLV HL[RV JHUDGRUHV GH
GHVHPSUHJR QR %UDVLO VmR R DEDQGRQR GR
PRGHOR GH LQGXVWULDOL]DomR� D DXVrQFLD GH
FUHVFLPHQWR H R SURFHVVR GH UHHVWUXWXUD�
omR GDV HPSUHVDV� 3RU LVWR� LQVLVWLPRV QR
FUHVFLPHQWR HFRQ{PLFR VXVWHQWDGR H QD
UHGXomR GRV MXURV FRPR FUXFLDLV SDUD PL�
QRUDU WmR JUDYH SUREOHPD VyFLR�HFRQ{PL�
FR� ( QR HVWDEHOHFLPHQWR GH XP DPELHQWH
GH IOH[LELOLGDGH H GLiORJR FRQVWDQWH QDV
UHODo}HV GH 7UDEDOKR�
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