
H WRGRV HVWDPRV IDODQGR HP
PRGHUQL]DomR GDV UHODo}HV GH
WUDEDOKR H HP UHGXomR GR QtYHO
GH FRQIOLWLYLGDGH HQWUH SDWU}HV H
HPSUHJDGRV� GHYHUtDPRV HOHJHU

XPD DJHQGDPtQLPD GH Do}HV D VHUHP DGR�
WDGDV QR FXUWR SUD]R� TXH HVWHMD HPEDVDGD�
GH XP ODGR� QD EXVFD GH PDLRU UHVSHLWR DR
WUDEDOKDGRU H� GH RXWUR� QD PDLRU HILFiFLD
HPSUHVDULDO FRPR UHVSRVWD jV H[LJrQFLDV GD
UHHVWUXWXUDomR SURGXWLYD�

3RU PDLRU UHVSHLWR DR WUDEDOKDGRU SUHWHQGR
GL]HU� EDVLFDPHQWH� WUrV FRLVDV� D� SRVWXUD
pWLFD� TXH DVVHJXUH R FXPSULPHQWR GD OHL H
R SDJDPHQWR HIHWLYR GD UHPXQHUDomR H GRV
EHQHItFLRV SUHYLVWRV QR FRQMXQWR QRUPDWL�
YR� E� LQYHVWLPHQWR HP WUHLQDPHQWR H TXD�
OLILFDomR� F� SULRUL]DomR GDV PHGLGDV TXH
HVWLPXOHP D SUHVHUYDomR H JHUDomR GH SRV�
WRV GH WUDEDOKR�

'R ODGR HPSUHVDULDO� SDUD REWHU VXFHVVR QD
FRPSHWLomR LQWHUQDFLRQDO� QHFHVVLWDPRV
WDPEpP GH IHUUDPHQWDV TXH QRV DX[LOLHP
QR PDQHMR GDV UHODo}HV WUDEDOKLVWDV� PHQRU
ULJLGH] GRV FRQWUDWRV H PDLV QHJRFLDo}HV
TXH SHUPLWDP D DGHTXDomR GDV QRUPDV jV
HVSHFLILFLGDGHV GD DWLYLGDGH SURGXWLYD H jV
FRQGLo}HV UHJLRQDLV H DPELHQWDLV GH FDGD
LQG~VWULD� DOpP GH PDLRU VHJXUDQoD MXUtGLFD
QDV FRQWUDWDo}HV H GHVFRQWUDWDo}HV�

(VWDPRV SURFXUDQGR HVVHV FDPLQKRV FRP
GHWHUPLQDomR� 1R TXH VH UHIHUH DRV FRQIOL�
WRV FROHWLYRV� VXD UHGXomR QRV ~OWLPRV DQRV
p IDQWiVWLFD� JUDoDV j HVWDELOLGDGH GD PRH�
GD� j GHVLQGH[DomR VDODULDO� jV SULYDWL]Do}HV�
DR ODPHQWiYHO DSHUWR GR PHUFDGR GH WUDED�
OKR H j UHGXomR HVSRQWkQHD GR XVR GR
SRGHU QRUPDWLYR GR 767� 7XGR LVVR OHYRX D
XPD EUXWDO UHGXomR GRV PRYLPHQWRV SDUH�
GLVWDV H YHP HVWLPXODQGR IRUWHPHQWH D FH�
OHEUDomR GH FRQYHQo}HV H DFRUGRV
FROHWLYRV� IRUWDOHFHQGR DV FRPSRVLo}HV GL�
UHWDV H VXEWUDLQGR GR (VWDGR VHXDUEtWULR HP
TXHVW}HV GH RUGHP HFRQ{PLFD� RV FKDPD�
GRV FRQIOLWRV GH LQWHUHVVHV�

$ LQRYDomR GD ´3DUWLFLSDomR QRV /XFURV RX
5HVXOWDGRVµ� HPERUD DLQGDGHSHQGHQWHGDV
FRQVWUDQJHGRUDV 0HGLGDV 3URYLVyULDV PHQ�
VDLV� FULRX XP QRYR HVSDoR GH QHJRFLDomR
QDV HPSUHVDV H DJRUD Gi YLGD QRYD H FULDWL�
YLGDGH jV FRQYHQo}HV LQWHUVLQGLFDLV� 0DLV
DLQGD� FRODERUD SDUD D UHGXomR GRV FXVWRV
GRV HQFDUJRV VRFLDLV GD UHODomR IRUPDO GH
WUDEDOKR H LQWHJUD RV HPSUHJDGRV QD EXVFD
GHPHOKRUHV UHVXOWDGRV SDUD WRGRV� $ 3/5 Mi

p XPD SUiWLFD TXH YHLR SDUD ILFDU� HP TXH
SHVH D LQVWDELOLGDGH GDV 03 TXH OKH GmR
VXVWHQWDomR� SRLV 03 Vy p LQILQLWD HQTXDQWR
GXUD���

7DPEpP IRUDP IRUPXODGDV� DWUDYpV GH 03�
DV FRQGLo}HV SDUD FRQWUDWDomR GR WUDEDOKR
D WHPSR SDUFLDO� FRP UHGXomR VDODULDO SDUD
RV FRQWUDWRV HP YLJRU H PHGLDQWH QHJRFLD�
omR FROHWLYD� $ H[SHULrQFLD LQWHUQDFLRQDO
PRVWUD TXH VH WUDWD GH PHGLGD VDXGiYHO
GLDQWH GDV QRYDV FDUDFWHUtVWLFDV GRPHUFDGR
GH WUDEDOKR H R SHUFHQWXDO GH WUDEDOKDGRUHV
TXH SUDWLFDP D MRUQDGD UHGX]LGD HVWi PXLWR
GLVWDQWH ������ GR HQFRQWUDGR HP SDtVHV
PDLV GHVHQYROYLGRV� FRPR D +RODQGD
������ 1mR VHSRGHHVSHUDU JUDQGHV DGHV}HV
D FRQWUDWRV GHVVD QDWXUH]D QR FXUWR SUD]R�
0DV p LQHJiYHO TXH VH FRORFRX PDLV XP
LQVWUXPHQWR GH IOH[LELOL]DomR GDV QRUPDV
WUDEDOKLVWDV j GLVSRVLomR GR PHUFDGR�

$LQGD SURFXUDQGR IOH[LELOL]DU� PRGHUQL]DU H�
DR PHVPR WHPSR� SURPRYHU D QHJRFLDomR
FROHWLYD� QRYD 0HGLGD 3URYLVyULD SRVVLELOLWD
R OD\�RII FDLSLUD� VXVSHQVmR GRV VHUYLoRV SRU
GRLV D FLQFR PHVHV� FRP UHWUHLQDPHQWR� $R
TXH WXGR LQGLFD� DWLYLGDGHV PDUFDGDV SHOD
VD]RQDOLGDGH H VHWRUHV FRPR R GD FRQVWUX�
omR FLYLO� WLSLFDPHQWH� SRGHUmR YLU D XWLOL]DU�
VH GR SHUPLVVLYR OHJDO� PDV QmR p GH VH
SUHYHU� QHP p HVVH R REMHWLYR GD 03� TXH
HOH YHQKD D VHU ODUJDPHQWH XWLOL]DGR�

8OWLPDPHQWH� R ([HFXWLYR SURFXUD LQRYDU�
WHQWDQGR HQFRQWUDU FRQGLo}HV SDUD GDU PH�
QRU ULJLGH] DR PHUFDGR GH WUDEDOKR� $LQGD
VmR SHTXHQRV RV UHVXOWDGRV GD SHUPLVVmR
SDUD R FRQWUDWR D SUD]R GHWHUPLQDGR DP�
SOLDGR� $V SHTXHQDV H PpGLDV HPSUHVDV
QmR WrP GLiORJR FRP R 6LQGLFDWR� QmR SR�
GHP QHJRFLDU DFRUGRV SDUD LQFUHPHQWDU
HVVH FRQWUDWR� DV H[LJrQFLDV EXURFUiWLFDV
VmR PXLWDV� H HP UD]mR GHVVDV GLILFXOGDGHV
WDOYH] HODV SURFXUHP� ODPHQWDYHOPHQWH� UH�
VROYHU R VHX SUREOHPD FRP D FRQWUDWDomR
LQIRUPDO� j PDUJHP GD OHL� R TXH SUHMXGLFD
D WRGRV� 2 %DQFR GH KRUDV� DR FRQWUiULR�
FRQWD FRP D SHUPLVVmR GD /HL SDUD VHU
LQVWLWXtGR SRU PHLR GH DFRUGR LQGLYLGXDO�
VHP HQWUDYHV VLQGLFDLV� ( Mi IRL PHOKRUDGR�
FRP D SRVVLELOLGDGH GDV FRPSHQVDo}HV GH
MRUQDGD DFRQWHFHUHP QR SUD]R GH XP DQR�
(YROXLX�

$ RSLQLmR GRV $WRUHV � $/(1&$5 1$8/ 5266,

$ ,PSRUWkQFLD GDV 5HIRUPDV

$GYRJDGR� FRQVXOWRU HP QHJRFLDo}HV FROHWLYDV H UHODo}HV
VLQGLFDLV�
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1R SODQR GRV FRQIOLWRV LQGLYLGXDLV� WHPRV
XP ERP FDPLQKR D SHUFRUUHU� 3UHFLVDPRV
DFDEDU FRP D LQG~VWULD GD UHFODPDomR WUD�
EDOKLVWD� UHFRQKHFHQGR TXH RV UHFLERV GH
TXLWDomR H UHVFLV}HV GH FRQWUDWR KRPRORJD�
GRV SHOR VLQGLFDWR RX SHOD '57 VmR GHILQLWL�
YRV H WUD]HP UHDO HVWDELOLGDGH MXUtGLFD jV
SDUWHV� e XUJHQWH GHVFREULU VROXomR SDUD
HVVH WUDWDPHQWR GH VHPL�FDSD] TXH GLVSHQ�
VDPRV DR WUDEDOKDGRU� Mi TXH D GHVFRQVLGH�
UDomR GD VXD SOHQD FRPSHWrQFLD ² H GR VHX
VLQGLFDWR H WDPEpP GD '57 ² HVWi JHUDQGR
PLOK}HV GH SURFHVVRV WUDEDOKLVWDV DR ORQJR
GRV ~OWLPRV DQRV� ,VVR WUD] FXVWRV LQVXSRU�
WiYHLV H HVWi OHYDQGR D -XVWLoD GR WUDEDOKR
j GHVPRUDOL]DomR SHOD LPSRVVLELOLGDGH PD�
WHULDO GH GDU YD]mR j FUHVFHQWH GHPDQGD GH
Do}HV� 3URYDYHOPHQWH� D VROXomR GHVWH SUR�
EOHPD YDORUL]DULD RV VLQGLFDWRV� TXH VH HTXL�
SDULDP PHOKRU SDUD SURFHGHU j
KRPRORJDomR� DEULQGR FDPLQKR SDUD QDWX�
UDO VROXomR H[WUDMXGLFLDO GH FRQIOLWRV QR PR�
PHQWR PHVPR GD UHVFLVmR� (VVH NQRZ KRZ
UDSLGDPHQWH DOFDQoDULD RV FRQWUDWRV DLQGD
HP YLJRU� $FUHGLWR QD FRQFLOLDomR H[WUDMXGL�

FLDO QRYDPHQWH SURSRVWD SHOR ([HFXWLYR�
PDV QmR UHVLVWR D DILUPDU TXH� VDQDGD D
LQVHJXUDQoD MXUtGLFD GR DWR GD UHVFLVmR� HV�
WDUHPRV UHGX]LQGR j PHWDGH DV Do}HV LQGL�
YLGXDLV H� PDLV GR TXH LVVR� HVWDUHPRV
LQGX]LQGR IRUWHPHQWH R SDWURQDWR D VHU
PXLWR PDLV FXLGDGRVR FRP VHXV FiOFXORV H
UXEULFDV UHVFLVyULDV�

4XDQWR jV SURSRVWDV GH (PHQGD &RQVWL�
WXFLRQDO� HPERUD GD PDLRU LPSRUWkQFLD�
QmR VHUmR WUD]LGDV SRU 3DSDL 1RHO QHVWH
QDWDO� 3OXUDOLVPR H DXWRQRPLD HIHWLYD GD
RUJDQL]DomR VLQGLFDO GRV WUDEDOKDGRUHV H
HPSUHViULRV� H[WLQomR GRV VLQGLFDWRV SRU
FDWHJRULD H PXGDQoDV QD FRPSHWrQFLD GD
-XVWLoD GR 7UDEDOKR FDLUmR QD YDOD FRPXP
GDV GLVFXVV}HV GR &RQJUHVVR� VHP SUD]R
QHP YRQWDGH SROtWLFD SDUD D DUWLFXODomR GH
GHFLVmR UiSLGD� e XPD SHQD� SRLV Mi p
SDVVDGD D KRUD GH FRORFDU�VH XP SRQWR
ILQDO j FRQIXVmR HVWDEHOHFLGD SHOR TXH
GHYHULD VHU 2UJDQL]DomR 6LQGLFDO� RQGH
KRMH JUDVVD R FDUUHLULVPR H UDUHLD D UHSUH�
VHQWDWLYLGDGH�
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