
i PXLWR WHPSR WRUQRX�VH YLVtYHO
D LQDGHTXDomR GR PRGHOR EUD�
VLOHLUR GH UHODo}HV GH WUDEDOKR� $
YHOKD &�/�7�� EDVHDGD QXPD
FRQFHSomR FRUSRUDWLYLVWD GH RU�

JDQL]DomR GD VRFLHGDGH� Mi QmR p FDSD] GH
UHVSRQGHU jV WUDQVIRUPDo}HV UDGLFDLV TXH�
FRP JUDQGH YHORFLGDGH YrP DOWHUDQGR QD
SUiWLFD R PXQGR GR WUDEDOKR� &DGD YH]
PHQRV D OHL DWXDO FRQVHJXH LQFLGLU VREUH D
UHDOLGDGH GDV HPSUHVDV�

$OpP GLVVR� R DF~PXOR GH SURSRVWDV UHVXO�
WDQWHV GRV GHEDWHV HQWUH WUDEDOKDGRUHV H
HPSUHViULRV Mi DOFDQoRX XP QtYHO GH DPD�
GXUHFLPHQWR TXHSHUPLWH XPDDPSOD QHJR�
FLDomR SDUD D UHIRUPD GHVVH PRGHOR� 6HP
G~YLGD� p KRUD GH PXGDU� 1R HQWDQWR� p
SUHFLVR TXH VH GHILQDP SURFHGLPHQWRV H
FRQWH~GRV D VHUHP DGRWDGRV QD FRQVWUXomR
GR QRYR VLVWHPD� e FRP UHODomR D HVWHV GRLV
DVSHFWRV TXH SUHWHQGR DSUHVHQWDU DOJXPDV
LGpLDV TXH FRQVLGHUR HVVHQFLDLV DR r[LWR GD
UHIRUPD�
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$ PXGDQoD GD OHJLVODomR WUDEDOKLVWD H[LJH
XP YHUGDGHLUR SURFHVVR GH QHJRFLDomR GR
TXDO SDUWLFLSHP DV FHQWUDLV VLQGLFDLV H DV
HQWLGDGHV HPSUHVDULDLV PDLV UHSUH�
VHQWDWLYDV� 2 HVTXHPD FOiVVLFR GH LQFLDWLYD
JRYHUQDPHQWDO� DWUDYpV GR HQYLR GH XP
SURMHWR GH OHL RX HPHQGD FRQVWLWXFLRQDO DR
&RQJUHVVR 1DFLRQDO QmR DVVHJXUD D OHJLWL�
PLGDGH GD UHIRUPD� QHP JDUDQWH VXD DSOL�
FDomR QD SUiWLFD� ([HPSOR GLVVR p R
FRQWUDWR WHPSRUiULR� FXMD DSURYDomR QmR
IRL VXFHGLGD SRU HIHWLYD LPSOHPHQWDomR QDV
HPSUHVDV� 2 VXFHVVR GDV UHIRUPDV TXH VH
SUHWHQGDP LQWURGX]LU GHSHQGH� HP JUDQGH
SDUWH� GR JUDX GH FRQVHQVR H GH SDUWLFLSD�
omR GH TXH IRUDP SUHFHGLGDV�

3DUD XPD YHUGDGHLUD QHJRFLDomR p SUHFLVR
TXH R JRYHUQR UHFRQKHoD R SURWDJRQLVPR
GRV DJHQWHV VRFLDLV QD HODERUDomR GR GHVH�
QKR GR QRYR PRGHOR� ,VVR H[LJH R IRPHQWR
GH HVSDoRV GH GLiORJR HQWUH DV SDUWHV� VHP
SUHMXt]R GH LQLFLDWLYDV DXW{QRPDV TXH Mi
HVWHMDP HP FXUVR� 0DV QmR EDVWD IRPHQWDU
D QHJRFLDomR� e SUHFLVR UHVSHLWDU VHXV UHVXO�
WDGRV� OLYUHPHQWH DOFDQoDGRV SHODV SDUWHV�
$ DXWRQRPLD GRV DJHQWHV VRFLDLV QmR GHYH
LPSOLFDU QR DIDVWDPHQWR GR JRYHUQR� 3HOR
FRQWUiULR� R FDUiWHU GDV QHJRFLDo}HV GHYH
VHU WULSDUWLWH� R TXH UHIRUoDUi D OHJLWLPLGDGH
SROtWLFD GDV SURSRVWDV D VHUHP HQFDPLQKD�
GDV DR SDUODPHQWR�

3RU RXWUR ODGR� p QHFHVViULR OHPEUDU TXH
QRVVD FXOWXUD GH GLiORJR VRFLDO� HVWi PDU�
FDGDSHOD GLILFXOGDGHGH LQLFLDWLYD GDV SDUWHV
TXDQGR HVWDV QmR WrP R DSRLR GR JRYHUQR�
$ ~OWLPD H[SHULrQFLD EHP VXFHGLGD GH GLi�
ORJR VRFLDO HP QRVVR SDtV IRL D GD &kPDUD
6HWRULDO GR FRPSOH[R DXWRPRWLYR� ( QHOD� D
SDUWLFLSDomR GR JRYHUQR IRL IXQGDPHQWDO�
QmR DSHQDV FRQYRFDQGR DV SDUWHV� FRPR
WDPEpP FRQIHULQGR OHJLWLPLGDGH DR SUR�
FHVVR�

1HVVH VHQWLGR� ODQoDU DSUHVVDGDPHQWH�
XVDQGR R GLVFXWtYHO LQVWUXPHQWR GD0HGLGD
3URYLVyULD� XPD SURSRVWD GH ´/D\ 2IIµ QR
ERMR GH XPD DYDODQFKH GHPHGLGDV GH DMXV�
WH ILVFDO LQGXWRU GH UHFHVVmR� FRPR DFDED GH
ID]HU R JRYHUQR )+&� p R YHUGDGHLUR DQWL�
H[HPSOR GH FRPR FRQVWUXLU R GHEDWH�

&RPR HVWDPRV SUHWHQGHQGR UHIRUPDU D
JOREDOLGDGH GR DWXDO PRGHOR OHJDO QmR p
SRVVtYHO LQLFLDUPRV XP SURFHGLPHQWR GH
GLiORJR VRFLDO VHP D LQFOXVmR GH WRGRV RV
WHPDV D VHUHP DOWHUDGRV� 1mR VH WUDWD GH
DSHUIHLoRDU RPRGHOR FRUSRUDWLYR� FRPPX�
GDQoDV SRQWXDLV� e VDELGR TXH DV UiSLGDV
WUDQVIRUPDo}HV HFRQ{PLFDV H RUJDQL]DFLR�
QDLV H[LJHP XP QRYR SDGUmR GH UHJUDV
MXUtGLFDV SDUD R PHUFDGR GH WUDEDOKR EUDVL�
OHLUR� (VVD GLPHQVmR WRWDOL]DQWH REULJD D
TXH DV GLYHUVDV PDWpULDV FRPSUHHQGLGDV QD
UHIRUPD HVWHMDP FRQHFWDGDV HQWUH VL� SRLV
GD QHJRFLDomR GHYHP UHVXOWDU QmR DSHQDV
QRYDV OHLV� PDV XP QRYR PRGHOR GH UHODo}HV
LQGXVWULDLV SDUD R %UDVLO�

(VWH QRYR PRGHOR GH UHODo}HV LQGXVWULDLV
GHYH WHU FRPR UHIHUrQFLD RV SULQFtSLRV GH
OLEHUGDGH H DXWRQRPLD VLQGLFDO� GH DFRUGR
FRP D &RQYHQomR �� GD 2,7� (VVD UHIHUrQ�
FLD SURJUDPiWLFD GHYH RULHQWDU WRGD D GLV�
FXVVmR VREUH FRQVWUXomR GR QRYR PRGHOR�
&DVR FRQWUiULR� QmR HVWDUHPRV DVVXPLQGR
R SUHVVXSRVWR EiVLFR SDUD D VXSHUDomR GR
FRUSRUDWLYLVPR H VXDV UHJUDV DXWRULWiULDV�
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+i WUrV HVIHUDV GH QRVVRPRGHOR GH UHODo}HV
GH WUDEDOKR TXH H[LJHP PXGDQoDV SURIXQ�
GDV H FRPELQDGDV� D GRV GLUHLWRV LQGLYL�
GXDLV� D GRV GLUHLWRV FROHWLYRV H D TXH VH

UHIHUH DR SDSHO H j HVWUXWXUD GD -XVWLoD GR

7UDEDOKR� 1yV� GD &87� HVWDPRV GLVSRVWRV

D UHGHILQLU WRGR HVWH FRQMXQWR GH UHJUDV H

$ RSLQLmR GRV $WRUHV � /8,= 0$5,1+2


5HIRUPDV 7UDEDOKLVWDV� FDPLQKDU SDUD XP QRYR PRGHOR GH
UHODo}HV LQGXVWULDLV


3UHVLGHQWH GR 6LQGLFDWR GRV 0HWDO~UJLFRV GR $%&�
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GLUHLWRV� QD SHUVSHFWLYD GH JDUDQWLU PDLRU
SDUWLFLSDomR GRV WUDEDOKDGRUHV H DVVHJXUDU
D H[LVWrQFLD GH FDQDLV GHPRFUiWLFRV QR FR�
WLGLDQR GDV HPSUHVDV�

(P UHODomR DRV GLUHLWRV LQGLYLGXDLV p SUHFLVR
GL]HU TXH WrP VXUJLGR PXLWDV SURSRVWDV GH
PXGDQoD� )DOD�VH PXLWR HP GHIHVD GD IOH[L�
ELOLGDGH QD UHJXODomR GRPHUFDGR GH WUDED�
OKR SDUD UHGX]LU FXVWRV H DXPHQWDU D
FRPSHWLWLYLGDGH� 7RGRV QyV Mi QRV DFRVWX�
PDPRV D RXYLU HVVH GLVFXUVR� 6HX FRQWH~GR
QmR DSUHVHQWD QRYLGDGHV�

&RQFUHWDPHQWH� HVWmR QD RUGHP GR GLD DV
SURSRVWDV GH LQWURGXomR GH QRYDV IRUPDV
GH FRQWUDWDomR DWtSLFD� D SURSRVWD GH ´GH�
PLVVmR WHPSRUiULDµ H D UHGXomR GR UHFROKL�
PHQWR DR )*76� 7RGDV HODV SDUHFHP�
HIHWLYDPHQWH� FDSD]HV GH UHGX]LU FXVWRV
SDUD DV HPSUHVDV� 0DV TXDO D FRQWUDSDUWLGD
DR WUDEDOKDGRU"$ JHUDomRGHQRYRV HPSUH�
JRV" ,VVR SDUHFH SRXFR SURYiYHO� $ LQWUR�
GXomR GH PHFDQLVPRV VHPHOKDQWHV HP
SDtVHV HXURSHXV

�
QmR WHYH FRPR UHVXOWDGR

D UHGXomR GR GHVHPSUHJR� 3HOR FRQWUiULR�
RV tQGLFHV GHGHVRFXSDomR IRUDPPDQWLGRV�
FRP XP VHQVtYHO DXPHQWR GD LQVWDELOLGDGH
QR SRVWR GH WUDEDOKR� FUHVFLPHQWR GD URWD�
WLYLGDGH GH PmR�GH�REUD� UHGXomR GD SDUWL�
FLSDomR GRV VDOiULRV QD UHQGD QDFLRQDO H
XPD HYLGHQWH SUHFDUL]DomR GD FLGDGDQLD QR
HPSUHJR�

�

,VWR QmR VLJQLILFD TXH VHMDPRV FRQWUiULRV D
PRGLILFDU D &/7 QR FDPSR GRV GLUHLWRV LQGL�
YLGXDLV� (VWDPRV DEHUWRV D HVVD GLVFXVVmR
VHPSUH TXH QmR VH UHSLWDP VROXo}HV IUDFDV�
VDGDV H GHVGH TXH R DVVXQWR HVWHMD YLQFXOD�
GR j SDUWLFLSDomR GRV WUDEDOKDGRUHV QDV
GHFLV}HV D VHUHP WRPDGDV�

(VVD SDUWLFLSDomR H[LJH R GLUHLWR GH UHSUH�
VHQWDomR GRV WUDEDOKDGRUHV QD HPSUHVD H�
FRQVHTXHQWHPHQWH� PDLRU HVSDoR SDUD D
QHJRFLDomR FROHWLYD QD UHJXODomR GRV GLUHL�
WRV LQGLYLGXDLV� $ OHL GHYH FHGHU HVSDoR j
QHJRFLDomR FROHWLYD� PDV LVVR QmR SRGH VHU
IHLWR GHQWUR GDV UHJUDV DWXDLV� $ OLEHUGDGH
VLQGLFDO� D DXWRQRPLD GDV RUJDQL]Do}HV VLQ�
GLFDLV IUHQWH DR (VWDGR H jV HPSUHVDV H R
GLUHLWR GH UHSUHVHQWDomR QRV ORFDLV GH WUD�

EDOKR VmR SUHPLVVDV SDUD R HVWDEHOHFLPHQ�
WR GR QRYR PRGHOR�

$VVLP� RV GLUHLWRV FROHWLYRV GR WUDEDOKR VmR
D SHGUD IXQGDPHQWDO SDUD D FRQVWUXomR GR
QRYR VLVWHPD� 5HDILUPDPRV� VHP QHQKXPD
KHVLWDomR� QRVVD SURSRVWD� Mi KLVWyULFD� GH
DFDEDU FRP D XQLFLGDGH VLQGLFDO LPSRVWD
SRU OHL� H[WLQJXLU R ´LPSRVWR VLQGLFDOµ H
HOLPLQDU R SRGHU QRUPDWLYR GD -XVWLoD GR
7UDEDOKR� (VWDV PRGLILFDo}HV H[LJHP DOWHUD�
omR GD &RQVWLWXLomR� 3RU VXD LPSRUWDQFLD
GHYHP UHVXOWDU GH XP DPSOR GHEDWH FRP DV
FHQWUDLV VLQGLFDLV� RV HPSUHViULRV H R JRYHU�
QR� 1mR SRGHP VHU LPSRVWDV�PDV VLP IUXWR
GH XPD QHJRFLDomR WULSDUWLWH YHUGDGHLUD�
TXH SHUPLWD HQFXUWDU GLVWkQFLDV H FRQVWUXLU
R FRQVHQVR SRVVtYHO�

$ FULVH HFRQ{PLFD LQWHUQDFLRQDO� R GHVHP�
SUHJR H DV SURIXQGDV GHVLJXDOGDGHV VRFLDLV
H[LVWHQWHV QR %UDVLO QRV H[LJHP FRUDJHP H
GHVSUHHQGLPHQWR SDUD R QRYR� 5HVSHLWDQ�
GR GLIHUHQoDV H SULQFtSLRV p KRUD GH VHUPRV
RXVDGRV� ( RXVDU� QR FDPSR GDV UHODo}HV
GH WUDEDOKR� QR %UDVLO� VLJQLILFD OLEHUGDGH
VLQGLFDO� PDLV QHJRFLDomR FROHWLYD� LQFOXVLYH
SDUD RV IXQFLRQiULRV S~EOLFRV� UHSUH�
VHQWDomR GRV WUDEDOKDGRUHV QDV HPSUHVDV�
ILP GR SRGHU QRUPDWLYR� ILP GRV MXt]HV FODV�
VLVWDV� HQILP� D VXEVWLWXLomR GR PRGHOR FRU�
SRUDWLYLVWD SRU XP VLVWHPD GH UHODo}HV
LQGXVWULDLV GHPRFUiWLFR� TXH DVVHJXUH D
FRPSHWLWLYLGDGH GDV HPSUHVDV� R SURWDJR�
QLVPR GRV VLQGLFDWRV H D FLGDGDQLD QRV
ORFDLV GH WUDEDOKR� 3DUD HVWD GLItFLO WDUHID�
QyV� GD &87� HVWDPRV SUHSDUDGRV�

�
$V UHIRUPDV GR PHUFDGR GH WUDEDOKR RFRUULGDV QD (VSDQKD
HP ��������� VmR H[HPSORV YLYRV GH TXH D SUHFDUL]DomR GH
GLUHLWRV WUDEDOKLVWDV QmR p VROXomR SDUD R SUREOHPD GR
GHVHPSUHJR HVWUXWXUDO� $ SURYD GLVVR p TXH� HP DEULO GH
����� XPD QRYD UHIRUPD WUDEDOKLVWD HPSUHHQGLGD QDTXHOH
SDtV � DWUDYpV GH XP DFRUGR QDFLRQDO HQWUH VLQGLFDWRV H
DVVRFLDo}HV HPSUHVDULDLV � FDPLQKRX HP VHQWLGR RSRVWR� DV
SDUWHV GHFLGLUDP HVWLPXODU D FRQWUDWDomR SRU SUD]R LQGHWHU�
PLQDGR H DR PHVPR WHPSR� HOLPLQDU DOJXPDV IRUPDV GH
FRQWUDWDomR WHPSRUiULD�

�
7DPEpP QD $OHPDQKD� DV UHIRUPDV WUDEDOKLVWDV LQWURGX]LGDV
QRV DQRV �� QmR OHYDUDP j FULDomR GH QRYRV SRVWRV GH
WUDEDOKR� 2V FRQWUDWRV WHPSRUiULRV FULDGRV Mi DQWHV GD XQL�
ILFDomR� HP ����� GRV GRLV (VWDGRV DOHPmHV QmR FRQVHJXL�
UDP UHGX]LU R DOWR FXVWR VRFLDO GR GHVHPSUHJR�
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