











[image: ]





Download PDF






ads:








81,9(56,'$'()('(5$/'(8%(5/Æ1',$
,167,7872'(/(75$6(/,1*hË67,&$
/8&,$1$&2(/+2*20(6










/,7(5$785$(,'(17,'$'(6RUHJLRQDOLVPRGH+XJRGH&DUYDOKR
5DPRV

















8%(5/Æ1',$








ads:





[image: alt] 
 
 
 
 
Livros Grátis 
 
http://www.livrosgratis.com.br 
 
Milhares de livros grátis para download. 
 




[image: alt]
/8&,$1$&2(/+2*20(6









/,7(5$785$(,'(17,'$'(6RUHJLRQDOLVPRGH+XJRGH&DUYDOKR
5DPRV




















8EHUOkQGLD

'LVVHUWDomR DSUHVHQWDGD DR 3URJUDPD GH 3yV

JUDGXDomR

HP /HWUDV 

 &XUVR GH 0HVWUDGR HP 7HRULD /LWHUiULD GD

8QLYH

UVLGDGH )HGHUDO GH 8EHUOkQGLD FRPR UHTXLVLWR

SDUFLDO SDUD D REWHQomR GR WtWXOR GH 0HVWUH HP 7HRULD

/LWHUiULD
ÈUHDGHFRQFHQWUDomR7HRULD/LWHUiULD
2ULHQWDGRUD3URID'UD-RDQD/XL]D0X\ODHUWGH$UD~MR








ads:






[image: alt]




















'DGRV,QWHUQDFLRQDLVGH&DWDORJDomRQD3XEOLFDomR&,3


5
\J

*RPHV/XFLDQD&RHOKR
/LWHUDWXUDHLGHQWLGDGHVRUHJLRQDOLVPRGH+XJRGH&DUYDOKR
5DPRV/XFLDQD&RHOKR*RPHV8EHUOkQGLD
I

2ULHQWDGRUD-RDQD/XL]D0X\ODHUWGH$UD~MR
'LVVHUWDomRPHVWUDGR±8QLYHUVLGDGH)HGHUDOGH8EHUOkQGLD
3URJUDPDGH3yV*UDGXDomRHP/HWUDV
,QFOXLELEOLRJUDILD

5DPRV+XJRGH&DUYDOKR

&UtWLFDHLQWHUSUHWDomR

77HVHV5RPDQWLVPR

7HVHV,QGLDQLVPR/LWHUDWXUD7HVHV5H

JLRQDOLVPRQDOLWHUDWXUD

7

HVHV,$UD~MR-RDQD/XL]D0X\ODHUWGH,,

8QLYHUVLGDGH)HGHUDOGH8EHUOkQGLD3URJUDPDGH3yV*UDGXDFmRHP
/HWUDV,,,7tWXOR


&'8

(ODERUDGDSHOR6LVWHPDGH%LEOLRWHFDVGD8)86HWRUGH&DWDORJDomRH&ODVVLILFDomR










[image: alt]










$*5$'(&,0(1726


)RL XP ORQJR FDPLQKR SHUFRUULGR DWp R PRPHQWR GD FRQFOXVmR GHVWH WUDEDOKR R
FDPLQKR VH IH] QR GLD D GLD FRP D UHQ~QFLD H R VDFULItFLR GH PXLWRV RXWURV GHVHMRV RX
DID]HUHV e SRVVtYHO TXH VR]LQKD HX QmR FRQVHJXLULD H DLQGD EHP TXH SXGH FRQWDU FRP R
DSRLRGHSHVVRDVPXLWRTXHULGDVHHVSHFLDLVSRULVVRDJRUDTXHURDJUDGHFHUDRVTXHWULOKDUDP
MXQWRFRPLJRHVWDURWDGHSHVTXLVD
(PSULPHLUROXJDUDJUDGHoRDRPHXERP'HXVSHORGRPGDYLGDSHORJRVWRQDEXVFD
GRVDEHUSHODVRSRUWXQLGDGHVTXHWHPPHFRQFHGLGRHSRUVHURPHX³VRFRUURSUHVHQWHQD
KRUDGDDQJ~VWLD´
$RV PHXV SDLV HP HVSHFLDO j PLQKD PmH H PHXV LUPmRV SRUTXH PH VmR PXLWR
TXHULGRVHVHLTXHWRUFHPSHORPHXVXFHVVR
¬PLQKDTXHULGDIDPtOLDTXHHPEDUFRXFRPLJRQHVVDDYHQWXUDHVHPSUHDFUHGLWRXTXH
HXFRQVHJXLULDPLQKDVILOKDV3ULVFLOD'D\DQHH/Dt]DPHXJHQUR5RJpULRPHXVQHWRV(OLDVH
(OLVHX H PHX FRPSDQKHLUR GH WRGDV DV KRUDV PHX PDULGR /X]LDQR 3HUHLUD *RPHV TXH
DVVXPLXHPPXLWDVRFDVL}HVRSRVWRGH³PmH´H³GRQDGHFDVD´SDUDTXHHXSXGHVVHDVVXPLU
RGHSHVTXLVDGRUDUHDOPHQWHVRXPXLWRJUDWDSHORDSRLRGHWRGRVYRFrVHGHYRPHQFLRQDUH
DJUDGHFHURVVHUYLoRVGHGLJLWDGRUDTXHPLQKDFDoXOD/Dt]DUHDOL]RXSDUDPLPFUHLRTXHHOD
VHHVSHFLDOL]RXHP³RHVFULWRUJRLDQR+XJRGH&DUYDOKR5DPRV´
$JUDGHoRjPLQKDRULHQWDGRUDTXHVHWRUQRXDPLJDGXUDQWHRWUDMHWRSRUWHUDFHLWDGR
GHVEUDYDUMXQWRFRPLJRRVVHUW}HVGH+XJRDJUDGHoRSHORVPRPHQWRVHPTXHUHIUHRXPHX
HQWXVLDVPRH[FHVVLYRTXDQGRDSHVTXLVDSDUHFLDGHVHPEHVWDUFRPRXPFDYDOR[XFURSHORV
PHDQGURVGDLPDJLQDomR6XDRULHQWDomR-RDQDIH]FRPTXHDYHUHGDVHUWDQHMDIRVVHPDLV
IiFLOGHWULOKDU)RLXPDKRQUDWUDEDOKDUFRPYRFr
(QmRSRVVRHVTXHFHUGHDJUDGHFHURVVLQFHURVDPLJRVTXHVHPSUHGHUDPXPD³IRUoD´
HWRUFHUDPSHORr[LWRGRWUDEDOKRVmRPXLWRVSRULVVRQmRFLWDUHLQRPHVSDUDQmRFRUUHUR
ULVFRGHHVTXHFHUDOJXpPPDVWRGRVVmRHVSHFLDLV
2HVIRUoRVHPSUHYDOHDSHQD
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(VWH WUDEDOKR DSUHVHQWD XP HVWXGR VREUH D REUD GH +XJR GH &DUYDOKR 5DPRV LQVHULGD QDV
GLVFXVV}HVDUHVSHLWRGDQDFLRQDOLGDGHTXHDQLPDYDPRILQDOGRVpFXOR;,;HLQtFLRGRVpFXOR
;;&RQVLGHUDGRXPDXWRUUHJLRQDOLVWD+XJRDSUHVHQWDXPDSURGXomRFRQWtVWLFDTXHIRJHDR
SDGUmR RUWRGR[R URPDQWLFLVWD GHVVD SUiWLFD OLWHUiULD DOpP GH HQVDLRV H FUtWLFDV RQGH WHFH
DSURIXQGDGDV FRQVLGHUDo}HV VREUH D TXHVWmR GR VHUWmR H GR VHUWDQHMR QR FRQWH[WR GD
UHSUHVHQWDWLYLGDGHQDFLRQDO FLUFXQVFULWD DR kPELWRGD LGHQWLGDGH HOLWHUDWXUDREMHWRGHTXH
WUDWD HVWH WUDEDOKR 1D UHDOL]DomR GHVWH WUDEDOKR DQDOLVDPRV D REUD WHyULFD SURGX]LGD SRU
+XJRUHODFLRQDQGRDFRPSDUWHGDREUDGH0RQWHLUR/REDWRRQGHHVWHDXWRUWHRUL]RXVREUHR
PHVPRWHPDQDIDVHLQLFLDOGHVXDDWLYLGDGHOLWHUiULD3DUDHVVDSHVTXLVDFRORFRHPGLiORJR
RV HQVDLRV GH &DUYDOKR 5DPRV ³2 ,QWHULRU*RLDQR´H ³3RSXODo}HV5XUDLV´HRV DUWLJRV GH
/REDWR³9HOKD3UDJD´H³8UXSrV´(YLGHQFLDPRVDGLDOpWLFDWHyULFDTXHVHHVWDEHOHFHHQWUH
HVVHV GRLV HVFULWRUHV SDUD R HQWHQGLPHQWR GDV LQGDJDo}HV TXH VH SXQKDP HP UHODomR j
YDOLGDGH GD SUiWLFD UHJLRQDOLVWD H D HVWLOL]DomR GH VHXV WLSRV FRPR HOHPHQWRV ILJXUDWLYRV
GHQWURGDOLWHUDWXUDGHFXQKRQDFLRQDOLVWDWDPEpPEXVFDPRVYHURPRGRFRPRVHSURFHVVDR
SHQVDPHQWRWHyULFRGRVGRLVDXWRUHVHPVXDFULDomRDUWtVWLFDXVDQGRSDUDLVVRDOJXQVFRQWRV
GH+XJRH/REDWR


3DODYUDVFKDYH +XJR GH &DUYDOKR 5DPRV 5RPDQWLVPR 1DFLRQDOLGDGH ,QGLDQLVPR
5HJLRQDOLVPR
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7KLVVWXG\LVDERXW+XJRGH&DUYDOKR5DPRV¶ZRUNZKLFKLVFODLPHGLQGLVFXVVLRQVUHODWHG
WRQDFLRQDOLVPWKURXJKRXWWKHODVW\HDUVRIWKHQLQHWHHQWKDQGWKHEHJLQQLQJRIWKHWZHQWLHWK
FHQWXULHV +H ZDV FRQVLGHUHG D UHJLRQDOLVW DXWKRU ZKR KDV SUHVHQWHG D SURGXFWLRQ RI VKRUW
VWRULHV ZKLFK IHDWXUHV DUH DZD\ IURP WKH RUWKRGR[ URPDQFLVW VWDQGDUG RI WKDW WLPH
)XUWKHUPRUHLQKLVHVVD\VDQGFULWLFLVPPD\EHIRXQGGHHSFRQVLGHUDWLRQVDERXWWKHVHQWmR
DQG VHUWDQHMR ZLWKLQ WKH UHSUHVHQWDWLYH QDWLRQDO FRQWH[W :H DOVR KDYH UHVHDUFKHG +XJR¶V
WKHRUHWLFDO SURGXFWLRQ DQG DQDO\]HG LW ZLWK SDUW RI 0RQWHLUR /REDWR¶V ZRUN LQ ZKLFK WKH
DXWKRUWKHRUL]HGDERXWWKHVDPHWKHPHLQWKHEHJLQQLQJRIKLVSURGXFWLRQ,QRUGHUWRJHWRQ
WKLV DQDO\VHV ZH KDYH VWXG\ WKH GLDORJLVP EHWZHHQ VRPH RI +XJR¶V HVVD\V ³2 ,QWHULRU
*RLDQR´ ³ 3RSXODo}HV 5XUDLV´  DQG/REDWR¶VDUWLFOHV ³9HOKD 3UDJD´ ³8UXSrV´ :H KDYH
SRLQWHGRXWWKHWKHRUHWLFDOGLDOHFWLFWKDWLVHVWDEOLVKHGEHWZHHQWKHVHWZR%UD]LOLDQZULWHUVLQ
RUGHUWR XQGHUVWDQG WKHLU TXHVWLRQLQJLQ UHODWLRQ WR YDOLGDWH WKHUHJLRQDOLVPSUDFWLFHDQGWR
VW\OHWKHLUW\SHVDVILJXUDWLYHHOHPHQWVZLWKLQWKHQDWLRQDOLVWOLWHUDWXUH0RUHRYHUZHDLPHGWR
DQDO\]H KRZ WKH WKHRUHWLFDO WKLQNLQJ ZDV SURFHVVHG E\ ERWK DXWKRUV GXULQJ WKHLU DUWLVWLF
SURGXFWLRQWKXVZHKDYHXVHGVRPHRI+XJR¶VDQG/REDWR¶VVKRUWVWRULHV


.H\ZRUGV +XJR GH &DUYDOKR 5DPRV 5RPDQWLVP 1DWLRQDOLW\ ,QGLDQLVP 5HJLRQDOLVP
,GHQWLW\
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&$3Ë78/2,+8*2'(&$59$/+25$0262KRPHPDREUD
6HUWDQHMRGHQDVFHQoD
$SUHVHQoDGH7URSDVH%RLDGDVQRSDOFRGDOLWHUDWXUDEUDVLOHLUD
$HVFULWDFDUYDOLDQDPHPyULDHRUDOLGDGHQDFULDomRGH+XJR

&$3,78/2,,,'(17,'$'(1$&,21$/GRURPDQWLVPRDRUHJLRQDOLVPRXPSHUFXUVR
KLVWyULFRHWHyULFR
(XVRX%UDVLOHDJRUD"
1DUUDQGRDQDomRHRPLWRIXQGDFLRQDORLQGLDQLVPR
1DUUDQGRDQDomRHUHFRQILJXUDQGRRKHUyLQDFLRQDORVHUWDQLVPRHR
UHJLRQDOLVPR

&$3,78/2,,,+8*2'(&$59$/+25$026(0217(,52/2%$72ROKDUHV
ULJRURVRVHRSRVWRVVREUHRVHUWmRHRVHUWDQHMR
,GpLDVSUy[LPDVLGHDLVGLVWLQWRV
2KRPHPHDWHUUD2QGHILFDR%UDVLO"4XHPpRVHUWDQHMR"
$EDQGRQRHGHVFDVRDGHVLJXDOGDGHHDLQMXVWLoDLPSHUDPQRVHUWmR

&$3,78/29,'$6,'e,$6¬&5,$d2$57Ë67,&$'RPLQJRVH-HFD7DWXKRPHQV
GRVHUWmRVHJXQGR+XJRH/REDWR
2KRPHP
$QDWXUH]D
$WUDJpGLDVHUWDQHMDQDVUHODo}HVVRFLDLVHHFRQ{PLFDV
2LQWULQFDGRVHUWmRGH³*HQWHGD*OHED´
5HODo}HVGHVKXPDQDVHP³*HQWHGD*OHED´
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2WUDEDOKRTXHRUDVHDSUHVHQWDpUHVXOWDGRGHXPDSHVTXLVDOLWHUiULDFRPHQIRTXHQD
TXHVWmRGDLGHQWLGDGHQDFLRQDOSDUWLFXODUL]DGDQDHVWpWLFDUHJLRQDOLVWDGDTXDOVHRFXSRXD
LQWHOHFWXDOLGDGHEUDVLOHLUDDSDUWLUGRURPDQWLVPR
e FRQVHQVR HQWUH ERD SDUWHGRV WHyULFRV GDOLWHUDWXUDEUDVLOHLUDDDFHLWDomRGDEXVFD
SHOD LGHQWLGDGH GR %UDVLO FRPR XP WUDEDOKR LQWHQFLRQDO GHVHQYROYLGR SHORV URPkQWLFRV QR
VpFXOR;,;(VVHSURMHWRGHWUDEDOKRQmRVHUHIHUHDSHQDVDXPSHUtRGROLWHUiULRPDVDXP
LGHDOQDFLRQDOGHHPDQFLSDomRFXOWXUDOTXHIRVVHUHSUHVHQWDWLYDIUHQWHjVFXOWXUDVHVWUDQJHLUDV
GHTXHRSDtVVHHQWUDQKDUDSRUVXDKLVWyULDFRORQLDO
2 HVIRUoR HQFHWDGR SHORV URPkQWLFRV DFXGLD D XPD XUJrQFLD GH QDFLRQDOLGDGH SHOD
FRQILJXUDomRGHXPDFXOWXUDSUySULDTXHSXGHVVHVHUYLVWDLQWHUQDHH[WHUQDPHQWHUHFHEHQGR
DSURYDomR H DILUPDomR DWUDYpV GH DWULEXWRV DIHWLYRV TXH IRVVHP SHUFHELGRV H DVVLPLODGRV
FRPR DXWHQWLFDPHQWH QDFLRQDLV QHJDQGR D UHSURGXomR GRV YDORUHV GH FXOWXUD KHUGDGRV
DWUDYpV GR FRQWDWR FRP R FRORQL]DGRU HXURSHX $QWRQLR &DQGLGR  S  D HVVH
UHVSHLWR HVFUHYH ³D IDVH FXOPLQDQWH GD QRVVD DILUPDomR ± ,QGHSHQGrQFLD SROtWLFD H R
QDFLRQDOLVPR OLWHUiULR GR 5RPDQWLVPR ± VH SURFHVVRXSRU PHLRGH YHUGDGHLUDQHJDomRGRV
YDORUHVSRUWXJXHVHV>@´
%XVFDYDVH FRP R SURMHWR OLWHUiULR QDFLRQDOLVWD D DILUPDomR FXOWXUDO GD QDomR H R
PRPHQWRHUDRPDLVSURStFLRSDUDDVXDH[HFXomRXPDYH]TXHRSDtVFRPHoDYDDVHJXLDU
SRU VXDV SUySULDV SHUQDV FRQVROLGDQGR R SURFHVVR GH LQGHSHQGrQFLD 6H D LQGHSHQGrQFLD
SROtWLFD VH IRUWDOHFLD D OLWHUDWXUD HQWUD QHVVH SURFHVVR VHJXQGR 5RXDQHW 

 SDUD
GHVHPSHQKDUXPDIXQomRDIHWLYDSLQWDQGRRTXDGURGDQDomRDLQGDLQYLVtYHOFXOWXUDOPHQWH
$QHJDomRGH XPYDORUH[LJHD LPSODQWDomRGHRXWURH RV URPkQWLFRV EXVFDUDPRV
QRYRVYDORUHVFRPRVROKRVYROWDGRVSDUDDVSHFXOLDULGDGHVGDWHUUDWHFHQGRXPTXDGURGH
H[XEHUkQFLD RQGH ILJXUD D QDWXUH]D WURSLFDO GH XP YLJRU SULPLWLYR EHOR JUDQGLRVR H D
SUHVHQoDGRKRPHPQDWLYRRtQGLRHPVHXHVWDGRRULJLQDOHQREUHFLGRHPLWLILFDGRQDRULJHP
GDQDomR(VVDVGXDVLPDJHQVDQDWXUH]DRSXOHQWDHRQDWLYRLQFRQWDPLQDGRFRQYHUWHUDPVH
QRVSULQFLSDLVSHUVRQDJHQVGHXPDOLWHUDWXUDTXHVHHVIRUoDYDSRUWUDGX]LUR%UDVLOEUDVLOHLUR
(VVHHVIRUoRSRUGHVHQKDUXP TXDGUR FRPHOHPHQWRVTXHIRVVHPWtSLFRVHRULJLQDLV
QmR IRL LQYHQomR LQpGLWD GRV QRVVRV URPkQWLFRV 5RXDQHW PHQFLRQD TXH D WHQGrQFLD GH VH



 5HIHULPRQRV DR DUWLJR ³1DFLRQDOLVPR´ SXEOLFDGR HP  QR OLYUR ,QWURGXomR DR URPDQWLVPR QR TXDO D
DXWRUDDQDOLVDRGHVHQYROYLPHQWRGRQDFLRQDOLVPRGHQWURGDIRUPDomRGDFRQVFLrQFLDQDFLRQDO
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XWLOL]DU D QDWXUH]D FRPR WHPD HP QDUUDWLYDV QDFLRQDLV p DQWHULRU DR SURMHWR URPkQWLFR
EUDVLOHLUR DOLiV DR TXH SDUHFH HVVD WHQGrQFLD WRUQRXVH FDUDFWHUtVWLFD QDV IDVHV LQLFLDLV GD
OLWHUDWXUD QR FRQWLQHQWH DPHULFDQR

 H SHUPLWLX DRV URPkQWLFRV ³R GXSOR PRYLPHQWR
QHFHVViULRDRHVWDEHOHFLPHQWRGHXPDLGHQWLGDGHGHOLQHDUDLPDJHPGRµHX¶HPRVWUDUDVXD
GLIHUHQoDHPUHODomRDRµRXWUR¶´528$1(7S
3DUD GHILQLU D LPDJHP SUySULD HP RSRVLomR j LPDJHP HVWUDQJHLUD RV URPkQWLFRV VH
DSURSULDPGDVSDLVDJHQVQDWXUDLVGDQGRDHODVXPWUDWDPHQWRFOiVVLFRDPLVWRVRDPHQRTXH
WDOYH] QmR VH LGHQWLILFDVVH FRP D QDWXUH]D UHDO H GLYHUVLILFDGD TXH VH SRGLD REVHUYDU QR
WHUULWyULRQDFLRQDOPDVTXHVHUYLDDRSURSyVLWRGHILJXUDUDQDomRFRPIHLomRSDUWLFXODUQR
SDQRUDPDPXQGLDODLQGDTXHHVVDIHLomRSDUHFHVVHDUWLILFLDOHLGHDOL]DGDSHODQREUHH[DOWDomR
GDWHUUDHGRKRPHPQDWLYR
2 H[DFHUEDGR QDWLYLVPR SUDWLFDGR SHORV URPkQWLFRV WHYH ODUJD UHSUHVHQWDomR
SULQFLSDOPHQWHQDHVWpWLFDLQGLDQLVWDTXHVHRFXSRXHPFULDUXPDQDUUDWLYDTXHGHVVHFRQWD
GR IXQGDPHQWR PtWLFR GD QDomR RV H[FHVVRV WUDQVERUGDQWHV GH XP LGHDOLVPR YLVWR
SRVWHULRUPHQWHFRPR GHVORFDGR GD UHDOLGDGHWDQWRQDQDWXUH]D TXDQWR QD ILJXUDGR tQGLR
SRGHP VHU PHOKRU FRPSUHHQGLGRV VH ORFDOL]DGRV GHQWUR GR VHX FRQWH[WR KLVWyULFR GH
REULJDWyULDVHOHomRGHHOHPHQWRVILJXUDWLYRVDSDUWLUGRVDWULEXWRVQDWXUDLV
&RPRpQDWXUDOQRSURFHVVRKLVWyULFRRVYDORUHVPXGDPHRVFRQFHLWRVVHDGDSWDP
FRQGLFLRQDGRVSRUXPDFRQVWDQWHTXHSUHVLGHRSUySULRGHVHQYROYLPHQWRGDKLVWyULDKXPDQD
R SULQFtSLR GD PXGDQoD TXH REULJD D UHDGDSWDo}HV H D UHIRUPXODo}HV QR FRQMXQWR GH
FRQKHFLPHQWRVDVVHQWH
$VVLP TXDQGR R LQGLDQLVPR VH HVYD]LD GH VHX LGHDO SHOD H[FHVVLYD UHSHWLomR GR
PRGHORHSHODLGHDOL]DomRTXHSDVVDDVHUYLVWDFRPRLQFRHUHQWHFRPDUHDOLGDGHDOLWHUDWXUD
QDFLRQDO VH UHRUJDQL]D H VH YROWD SDUD HOHPHQWRV TXH VHULDPPDLV DXWrQWLFRV GLULJLQGRVHX
ROKDUSDUDRVHUWmRHRVHUWDQHMR
(VVH SULPHLUR PRYLPHQWR SDUD R VHUWmR FDUUHJRX FRQVLJR R PHVPR YHLR GH LGHDO
QDFLRQDOLVWD TXH EXVFDYD D QDomR SHOD VXD VtQWHVH SHOD WRWDOLGDGH UHVXOWDQGR HP XP
VHUWDQLVPR URPDQWL]DGR DR H[WUHPR TXH ORJR SHUGH D UD]mR GH VHU H R VHX SRGHU GH
SHUPDQrQFLDUHSUHVHQWDWLYDHQWmRRROKDUSDUDRQDFLRQDOVHUHILQDQDREVHUYDomRSDUFHODGD



 &DUORV )XHQWHV HP VHX OLYUR /D QXHYD QRYHOD KLVSDQRDPHULFDQD  S  DR DQDOLVDU D HYROXomR GR
URPDQFH KLVSDQRDPHULFDQR REVHUYD TXH ³>@ HO PXQGR ODWLQRDPDULFDQR HUD DQWH WRGR XPD SUHVHQFLD
LPSODFDEOHGHVHOYDV\PRQWDxDVDXQDHVFDODLQKXPDQD´$VSDODYUDVGH)XHQWHVHPERUDVHXWUDEDOKRQmRVH
SUHRFXSHFRPDVTXHVW}HVGHLGHQWLGDGHUHIRUoDPDREVHUYDomRGHTXHQRFRQWLQHQWHDPHULFDQRDRSomRSHOD
UHWUDWR GD QDWXUH]D QDOLWHUDWXUD QDFLRQDO HUD TXDVHLQHYLWiYHOSRU VXD SUySULD JHRJUDILD WmR SHFXOLDU DR QRYR
FRQWLQHQWHWmRGLYHUVDGDHXURSpLD
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GD QDomR SRVVLELOLWDQGR  XPD OLWHUDWXUD TXH IL]HVVH D DQiOLVH UHJLRQDO OHYDQGR HQILP j
VtQWHVHQDFLRQDO 6XUJHQRSDQRUDPDGDV OHWUDVRFKDPDGRUHJLRQDOLVPRHQWHQGLGRFRPRD
SUiWLFD YROWDGD SDUD D REVHUYDomR SDUWLFXODU GH GHWHUPLQDGD UHJLmR HP VHXV PDLV YDULDGRV
DVSHFWRV
+HUGHLURGRLGHDOURPkQWLFRRUHJLRQDOLVPRRVFLORXHPH[WUHPRVGHSUHFLRVLVPRVH
GHEDQDOLGDGHFDUUHJDQGRQDVFRUHVH[yWLFDVHSLWRUHVFDVPXLWDVYH]HVVHDFDLSLUDQGRDR
QtYHO GR ULGtFXOR PDV SRGH UHSUHVHQWDU R %UDVLO FRP PDLRU QDWXUDOLGDGH TXH RV SHUtRGRV
DQWHULRUHV GR QDFLRQDOLVPR $ GHVSHLWR GRV VHXV HTXtYRFRV R UHJLRQDOLVPR VH ILUPRX QD
OLWHUDWXUDDWUDYpVGHHVFULWRUHVTXHWRPDUDPDPDWpULDUXUDODVpULRQRGL]HUGH%RVL
GHVHQYROYHQGRRTXHHVWHDXWRUFKDPRXGHUHJLRQDOLVPRFRPRSURJUDPD

2SURMHWRH[SOtFLWRGRVUHJLRQDOLVWDVHUDDILGHOLGDGHDRPHLRDGHVFUHYHUQR
TXH DSURIXQGDYDP D OLQKD UHDOLVWD HVWHQGHQGRD SDUD D FRPSUHHQVmR GH
DPELHQWHVUXUDLVDLQGDYLUJHQVSDUDDQRVVDILFomR9ROWDQGRDVFRVWDVSDUD
DV PRGDV TXH DV HOLWHV XUEDQDV LPSRUWDYDP WDQWDV YH]HV SRU PHUR
HVQRELVPR SXVHUDPVH D SHVTXLVDU R IROFORUH H D OLQJXDJHP GR LQWHULRU
DOFDQoDQGR HP DOJXQV PRPHQWRV HIHLWRV HVWpWLFRV QRWiYHLV TXH D FXOWXUD
PDLV PRGHUQD H FRQVFLHQWH GH XP 0iULR GH $QGUDGH H GH XP *XLPDUmHV
5RVDQmRGHVGHQKDULD%26,S
 
e HVVH UHJLRQDOLVPR TXH QRV LQWHUHVVD QHVWH WUDEDOKR /LPLWDGRV SHOR HVSDoR H
GHVWLQDomR GHVWH WUDEDOKR QmR SUHWHQGHPRV D DQiOLVH GRV HVFULWRUHV TXH DWXDUDP QHVVH
UHJLRQDOLVPR SURJUDPiWLFR VHXV QRPHV VmR FRQKHFLGRV H VHXV YDORUHV UHFRQKHFLGRV
XQDQLPHPHQWHSHODFUtWLFDTXHGHVWDFDFRPMXVWLoDDSURGXomRGHUHJLRQDOLVWDVFRPR$IRQVR
$ULQRV 9DOGRPLUR 6LOYHLUD $OFLGHV 0DLD 6LP}HV /RSHV H 0RQWHLUR /REDWR 1HVVH JUXSR
ILJXUDWDPEpP RQRPH GR DXWRUTXHpR WHPD SULQFLSDO GHVWHWUDEDOKRRJRLDQR+XJRGH
&DUYDOKR5DPRVFXMDSURGXomRDVVLPFRPRDGRV GHPDLVSUHIHULXDIRUPDGRFRQWRSDUD
IL[DURVTXDGURVGDVFHQDVUHJLRQDLV

HQHVVDSUiWLFD+XJRpXPDXWRUGHQRWiYHOWpFQLFDH
VHQVLELOLGDGH
+XJRGH&DUYDOKR5DPRVpXPHVFULWRUFRPRTXDODFUtWLFDOLWHUiULDWHPDQRVVRYHU
XPDGtYLGDQmRpXPDGtYLGDGHUHFRQKHFLPHQWRSRUTXHRYDORUGHVVHHVFULWRUVHLPS}HVHP



$OEHUWLQD9LFHQWLQLHP2UHJLRQDOLVPRGH+XJRGH&DUYDOKR5DPRVDQDOLVDDPXGDQoDQDHVWUXWXUD
QDUUDWLYDSUHGRPLQDQWHQRUHJLRQDOLVPRGRILPGRVpFXOR;,;TXHVHDFHUFRXPDLVGDWpFQLFDIODXEHUWLDQDFRP
WHQGrQFLDjVLPSOLILFDomRjDXWRQRPL]DomRHjGRFXPHQWDomRGHQWURGDQDUUDWLYD(VWHVDVSHFWRVSRVVLELOLWDUDP
DRUHJLRQDOLVPRDVtQWHVHQDUUDWLYDQRDSURYHLWDPHQWRGRV³FDXVRV´UHJLRQDLVTXHHUDPHODERUDGRVQDHVWUXWXUD
FOiVVLFDGRFRQWRTXHDSURYHLWDQGRDPHQFLRQDGD³HVWUXWXUDIODXEHUWLDQD´VHHVSHFLDOL]DQDVQDUUDWLYDVFXUWDV
VLPSOLILFDGDVDQHGyWLFDVHGRFXPHQWDLVTXHFDUDFWHUL]DUDPRVFRQWLVWDVUHJLRQDLV






[image: alt] 
QHQKXPIDYRUPDVDGtYLGDGDYLVLELOLGDGHSRLVRHVWXGRGHVXDREUDFRPSURYDTXHRDXWRU
PHUHFHPDLRUGHVWDTXHGRTXHRTXHOKHpGDGRQRSDQRUDPDOLWHUiULRQDFLRQDO
1mR VH WUDWD GH SDL[mR GH SHVTXLVDGRU HPERUD KDMD PDV D YHULILFDomR GH TXH DV
DQiOLVHV GH VXD REUD VH UHVWULQJHP TXDVH TXH Vy DR DPELHQWH JRLDQR H[LVWLQGR SRXFRV
WUDEDOKRVGHI{OHJRHPWRUQRGHVXDREUDFXMRHVWXGRSRGHFRQWULEXLUHPPXLWRQDDPSOLDomR
GRVFRQKHFLPHQWRVOLWHUiULRVUHODWLYRVDRSHUtRGRGHVXDDWLYLGDGHSRUTXH+XJRGLVVHPXLWR
PDLVGDVXDJHQWHHGR%UDVLOGRTXHVHID]FUHUSHODTXDVHVHPSUHOLJHLUDPHQomRjREUD
GHVVHDXWRUQRVWUDWDGRVFUtWLFRVGHQRVVDKLVWyULDOLWHUiULD
7DOYH] HVVD UHODWLYD REVFXULGDGH VH GHYD DR IDWR GH TXH +XJR SXEOLFRX HP YLGD
DSHQDVXPOLYURHDSHQDVHVVHOLYURVHULDVXILFLHQWHSDUDILUPDURQRPHGRDXWRUHQWUHRVERQV
TXH WHQWDUDP WUDGX]LU R %UDVLO SRUpP D REUD GH +XJR QmR VH OLPLWD DRV VHXV FRQWRV HOH
WDPEpP HVFUHYHX HP HVWLOR PDLV VLPEROLVWD UHIOH[}HV H SRHPDV DOpP GH VLJQLILFDWLYD
SURGXomRFUtWLFDOLWHUiULDTXHPRVWUDPXPKRPHPDWHQWRDRVHXWHPSRHFRQKHFHGRUGHVHX
OXJDUQRRUJDQLVPRVRFLDO


+XJR VH UHYHOD FRP PDLV FODUH]D QHVWHV HVFULWRV YDULDGRV p Oi TXH HQFRQWUDPRV R
DXWRUFRQVFLHQWHGDVQRYDVHQHFHVViULDVPXGDQoDVTXHVHDQXQFLDYDPQDOLWHUDWXUDEUDVLOHLUD
TXH FDPLQKDYD SDUD VXD IDVH PRGHUQLVWD PDV DLQGD HVWDYD SUHVD D XPD SUiWLFD GH YiFXR
VHQWLPHQWDOLVPRTXHSURYRFDYDFUtWLFDVVHYHUDV8PFHQiULRLQWHOHFWXDOTXH+XJRSHUFHEHH
H[S}HHPVHXVHVFULWRV



5HDOPHQWH R PXQGDQLVPR H R PHOLQGURVLVPR OLWHUiULR VmR DWXDOPHQWH QR
5LR GRLV GRV PDLV VHJXURV YHtFXORV GH r[LWR 3RXFRV PXL SRXFRV VH
FRQIRUPDPFRPDPHGLWDomRSURORQJDGDHRHVWXGRPLQXFLRVRGRVGLYHUVRV
WLSRVTXHID]HPDPRYLPHQWDomRGHXPOLYURHRVFDUDFWHUHVDSUHVHQWDPVH
LQFRORUHVQDVXSHUILFLDOLGDGHGHXPDSVLFRORJLDGHDQItELRVQHPFDUQHQHP
SHL[H4XDQGRRSUySULRWHDWURQDFLRQDOHQVDLDRVSULPHLURVVXUWRVSDUDVH
OLYUDU GDV UHYLVWHFDV H DUUHQJORV GH IDQFDULD RIHUHFHQGR DR S~EOLFR TXH
FDORURVDPHQWHRYHPDSODXGLQGRREUDVRQGHIRUWHPHQWHVHDFHQWXDHFXQKR
QDFLRQDOLVWDGHFRLVDVHFRVWXPHVQRVVRVHVVHQFLDOPHQWHQRVVRVFRQWDPVH
DLQGD SHORV GHGRV GD PmR HPERUD D JULWD GD FUtWLFD LQWHOLJHQWH IDoDPRV
URPDQFH EUDVLOHLUR ± RV TXH VH HQWUHJDPDR HVWXGR GD YLGD SURSULDPHQWH
QDFLRQDO5$026Y,,S




(VVDSDUWHPHQRVFRQKHFLGDGDSURGXomRGH&DUYDOKR5DPRVIRLSXEOLFDGDSHODV(GLo}HV3DQRUDPDHP
QRYROXPH2EUDVFRPSOHWDVGH+XJRGH&DUYDOKR5DPRVRUJDQL]DGRSHORLUPmRGRDXWRU9LFWRUGH&DUYDOKR
5DPRV


6HPSUHTXHIL]HUPRVFLWDomRGHFDUWDVHQVDLRVHFUtWLFDVHVFULWRVSRU+XJRRIDUHPRVGHDFRUGRFRPDJUDILD
TXHDSDUHFHQRYROXPHGDVREUDVFRPSOHWDVSXEOLFDGRHPTXHSRGHjVYH]HVDSUHVHQWDUGLYHUJrQFLDGD
DWXDOJUDILDTXDQWRDRVFRQWRVDVFLWDo}HVVHUmRIHLWDVDSDUWLUGDHGLomRGHGH7URSDVH%RLDGDV





 
(VVHHQWHQGLPHQWRVREUHRFDPLQKRTXHVHDSRQWDYDSDUDRIXWXURGDQRVVDOLWHUDWXUD
TXH+XJRHDOJXQVGHVHXWHPSRSRVVXtDPMXVWLILFDDVSDODYUDVGH%RVLTXDQGRDILUPDTXH
³HPDOJXQVGRVQRVVRVUHJLRQDOLVWDVSUHFHGHUHPHPFRQWH[WRGLIHUHQWHRYLYRLQWHUHVVHGRV
PRGHUQRVSHODUHDOLGDGHEUDVLOHLUDWRWDOQmRDSHQDVXUEDQD´%26,S
(P +XJR HVVH LQWHUHVVH HVWDYD UHDOPHQWH YLYR H HOH WHQWD PRVWUDU R Pi[LPR GD
UHDOLGDGHEUDVLOHLUDHPVXDREUDOLWHUiULDHFUtWLFD6HQGRXPDXWRUFXMDREUDVHYLQFXORXDR
UHJLRQDOLVPR GH SUi[LV VRFLDO H j TXHVWmR VHUWDQHMD QRV YROWDPRV SDUD D DQiOLVH GH VHXV
HVFULWRVSDUDEXVFDUDPDQHLUDFRPRVXDREUDVHDUWLFXORXFRPDFRQWHPSRUDQHLGDGHHRTXH
GHQRYRHODDSUHVHQWDYDFRQVLGHUDQGRSHODVVXDVSUySULDVSDODYUDVTXH+XJRVHSUHRFXSDYD
FRPDDXWHQWLFLGDGHGDOLWHUDWXUDQDFLRQDO
3DUD EXVFDU HVVD DUWLFXODomR HOHJHPRV XPD ILJXUD HPEOHPiWLFD H GH JUDQGH
YLVLELOLGDGH GHQWUR GR UHJLRQDOLVPR 0RQWHLUR /REDWR 0DV QmR QRV VHUYH DWp SHOD FXUWD
H[LVWrQFLD GH +XJR Mi TXH R WUDEDOKR SUHWHQGH YHU R GLiORJR FRQWHPSRUkQHR R 0RQWHLUR
/REDWRTXHVHPXOWLSOLFDHPYiULDVGLUHo}HVHPHVPRFRUULJHDOJXPDVSRVWXUDVSHVVRDLVHP
UHODomRDRUHJLRQDOLVPREXVFDPRVR/REDWRTXHGHVIHULXFRQWUDRUHJLRQDOLVPRH[yWLFRFDUJD
IDWDOUHGX]LQGRDRULGtFXORHDRFDULFDWRDILJXUDGRVHUWDQHMRLGHDOL]DGRQDTXHODSUiWLFD
(VVH /REDWR p R TXH VH FRORFD HP ³9HOKD 3UDJD´  H ³8UXSrV´ 
FRQWHPSRUkQHRGH+XJRILJXUDSHUIHLWDSDUDPRVWUDUDDUWLFXODomRGH+XJRFRPVHXVSDUHVH
FRPRDLPDJHPGHVHUWmRHVHUWDQHMRVHSURFHVVDYDQDOLWHUDWXUDGHHQWmRHPHVSHFLDOQDREUD
GHVVHVGRLVDXWRUHVTXHSRUVXDVSHFXOLDULGDGHVSRGHPVHUFRQVLGHUDGRVH[HPSODUHVGHQWUR
GRUHJLRQDOLVPRTXHFRPHoDYDDVHPRGLILFDUQRLQtFLRGRVpFXOR;;
3DUD D UHDOL]DomR GHVVH SURSyVLWR UHDOL]DPRV XP WUDEDOKR TXH WHQWRX WUDoDUD OLQKD
HYROXWLYDGRUHJLRQDOLVPRGHVGHVXDJrQHVHQRLGHDOQDFLRQDOLVWDDWpVXDDWXDOSHUWLQrQFLDQD
OLWHUDWXUDEUDVLOHLUD2WUDEDOKRVHGLYLGLXHPTXDWURFDStWXORVSDUDDRUJDQL]DomRGRVHVWXGRV
UHDOL]DGRV
1R SULPHLUR FDStWXOR WUDWDPRV GD DSUHVHQWDomR GH +XJR GH &DUYDOKR 5DPRV H VXD
REUD DQRWDQGR GDGRV ELRJUiILFRV DOJXPD IRUWXQD FUtWLFD UHODWLYD j VXD REUD H RV DVSHFWRV
SHFXOLDUHVGDWpFQLFDFDUYDOLDQDQDHODERUDomRGHVXDREUDDOpPGHUiSLGDVSDVVDJHQVSHODV
UHIOH[}HVGRDXWRUVREUHRID]HUOLWHUiULR
1RVHJXQGRFDStWXORQRVRFXSDPRVGDIHLomRWHyULFDGRWUDEDOKRWUDWDQGRDTXHVWmRGD
LGHQWLGDGH QDFLRQDO HP VHX SHUFXUVR KLVWyULFRWHyULFR GR 5RPDQWLVPR DR 5HJLRQDOLVPR
DSRLDQGRQRVQDFUtWLFDMiHVWDEHOHFLGDVREUHRWHPDHPDXWRUHVUHFRQKHFLGRVFRPR$QWRQLR
&DQGLGR 1HOVRQ :HUQHFN 6RGUp$OIUHGR%RVL *RPHV GH $OPHLGD/~FLD0LJXHO 3HUHLUD
$OEHUWLQD9LFHQWLQLHRXWURVLPSUHVFLQGtYHLVSDUDRFRQKHFLPHQWRGRFRPSOH[RFDPLQKRTXH





[image: alt] 
D OLWHUDWXUD EUDVLOHLUD SHUFRUUHX QR FXPSULPHQWR GR SURMHWR DIHWLYR GH IRUPDomR GD
FRQVFLrQFLDQDFLRQDO
&RORFDPRVQDWUDPDWHyULFRFUtWLFDDXWRUHVFRQWHPSRUkQHRVTXHFRQWLQXDPDSHQVDUD
TXHVWmRLGHQWLWiULDQDFLRQDO FRPR 6WXDUW+DOOFXMRWUDEDOKRDEUDQJHRHVWXGRGRVDVSHFWRV
WUDGLFLRQDLVGDQDUUDWLYDQDFLRQDOSDUDFULDUXPDXQLGDGHLGHQWLWiULDDRWHPSRHPTXHPRVWUD
DLPSRVVLELOLGDGHGHVHPDQWHUDWXDOPHQWHHVVDXQLGDGHRTXHREULJDDXPDLGHQWLGDGHTXH
VH ID] QmR SHOD XQLGDGH PDV SRU LGHQWLILFDo}HV PHQRUHV SRVVLELOLWDQGR TXH D PRQWDJHP
LGHQWLWiULDVHSURFHVVH
1R WHUFHLUR FDStWXOR HVWDEHOHFHPRV R GLiORJR HQWUH +XJR GH &DUYDOKR 5DPRV H
0RQWHLUR /REDWR REVHUYDQGR FRPR VXDV LGpLDV VH DSUR[LPDP H VH GLVWDQFLDP QR FDPSR
WHyULFRTXDQGRVHXVROKDUHVVHGLULJHPSDUDRVHUWmRHRVHUWDQHMR1HVWHFDStWXOREXVFDPRV
UHDOL]DU GHWDOKDGD DQiOLVH GRV HQVDLRV GH +XJR ³,QWHULRU *RLDQR´  H ³3RSXODo}HV
5XUDLV´ HP RSRVLomR DRV DUWLJRV GH /REDWR ³9HOKD 3UDJD´ H ³8UXSrV´ SDUD
FRPSURYDUDSRVVtYHOGLDOpWLFDTXHVHHVWDEHOHFHHQWUHHVVHVGRLVDXWRUHV
2TXDUWRFDStWXORIRLHODERUDGRQDWHQWDWLYDGHPRVWUDUTXHDVLGpLDVWHyULFDVHFUtWLFDV
GH+XJRH/REDWRVHUHSHWHPHPVXDFULDomRDUWtVWLFDSDUDLVVRXWLOL]DPRVRVFRQWRV³1LQKR
GH 3HULTXLWRV´ H ³*HQWH GD *OHED´ GH +XJR SXEOLFDGRV HP 7URSDV H %RLDGDV 


QRYDPHQWHRDUWLJR³8UXSrV´HRFRQWR³-HFD7DWXDUHVVXUUHLomR´DSHQDVDVFLQFRSULPHLUDV
SDUWHVGH/REDWR EXVFDPRVUDVWUHDURSRVLFLRQDPHQWRFUtWLFRVGRVDXWRUHVGHQWURGHVVDV
REUDV OLWHUiULDV 2 FRQWUDSRQWR HQWUH D WHRULD H D SUiWLFD GRV DXWRUHV p PDLV HYLGHQWH QD
SULPHLUDSDUWHGRFDStWXORQDVHJXQGDSDUWHRIRFRVHFHQWUDOL]DPDLVHP+XJRHQRTXHHOH
DSUHVHQWDGHLQRYDGRUQDSUiWLFDUHJLRQDOLVWDDGHQ~QFLDVRFLDODWUDYpVGRFRQWR³*HQWHGD
*OHED´
(QFHUUDPRVRWUDEDOKRFRPDVFRQVLGHUDo}HVILQDLVTXHQHPGHORQJHVHSUHWHQGHP
FRQFOXVLYDVVREUHDTXHVWmRGRUHJLRQDOLVPRHDLGHQWLGDGHQDFLRQDO1HVVDVFRQVLGHUDo}HV
UHWRPDPRV R ILR GR WUDEDOKR DWUDYpV GH TXHVWLRQDPHQWRV TXH LQFRPRGDP R SHVTXLVDGRU
OLWHUiULRFRPRSRUH[HPSORDSHUWLQrQFLDGRVHXWUDEDOKRSDUDDDWXDOUHDOLGDGHEXVFDPRV
HQWmR YHU FRPR R UHJLRQDOLVPR SRGH VHU DWXDOL]DGR GHQWUR GR SUHVHQWH FRQWH[WR KLVWyULFR
DGHTXDQGRVHjHWHUQDQHFHVVLGDGHGRKRPHPGHYHUHVHUYLVWRHPVXDLQGLYLGXDOLGDGH
1RYDPHQWHQRV DSRLDPRV QDWUDGLomRHQDFRQWHPSRUDQHLGDGHSDUD DLQGDXPDYH]
UHWRPDUPRV D TXHVWmR GDV UHODo}HV HQWUH OLWHUDWXUD H LGHQWLGDGH YROWDPRV DRV HVFULWRV GH



¬H[FHomRGH³*HQWHGD*OHED´FXMDSULPHLUDSXEOLFDomRVDLXQROLYURRVFRQWRVTXH+XJRUH~QHHP7URSDVH
%RLDGDVHPMiKDYLDPVLGRSXEOLFDGRVHPGDWDVDQWHULRUHVHPGLIHUHQWHVYHtFXORVGHFRPXQLFDomR³1LQKR
GH3HULTXLWRV´IRUDSXEOLFDGRQR5LRHPVHJXQGROLVWDJHPHODERUDGDSRU9LFHQWLQLS





 
6WXDUW+DOOHGHHVWXGLRVRVQDFLRQDLVTXHEXVFDPRVDVSHFWRVTXHUHDILUPDPDYDOLGDGHGD
SUiWLFD UHJLRQDOLVWD QD UHSUHVHQWDomR QDFLRQDO XPD SUiWLFD TXH FRPR UHFRQKHFH $QWRQLR
&DQGLGR ³>@ GHVGH R LQtFLR GR QRVVR URPDQFH FRQVWLWXL XPD GDV SULQFLSDLV YLDV GH DXWR
GHILQLomRGDFRQVFLrQFLDORFDO´&$1','2S3DUHFHTXHDYLDGRUHJLRQDOLVPR
FRQWLQXDSURGXWLYDSDUDDX[LOLDUQDGHILQLomRGDLGHQWLGDGHSUREOHPDWmRSUHVHQWHKRMHFRPR
QRVSULQFtSLRVGDQRVVDLQGHSHQGrQFLD
e SRVVtYHO TXH VHMD MXVWDPHQWH D WRPDGD GD FRQVFLrQFLD ORFDO IUHQWH DR JOREDO TXH
SRVVDKRMHGDURWRPDRVHVWXGRVUHJLRQDOLVWDVTXHDWXDOL]DPDDQWLJDDIOLomRURPkQWLFDGD
GLDOpWLFDHQWUHRORFDOHRFRVPRSROLWD
4XDLVTXHU IDOKDV TXH R WUDEDOKR DSUHVHQWH VH GHYHP j LQFLSLHQWH H[SHULrQFLD GD
SHVTXLVDGRUD QmR DR GLUHFLRQDPHQWR VHJXUR GD RULHQWDGRUD 5HVWD VDEHU VH R SURSyVLWR GR
WUDEDOKRVHFXPSULX



























 
&$3Ë78/2,

+XJRGH&DUYDOKR5DPRVRKRPHPDREUD


6HUWDQHMRGHQDVFHQoD

0HX FDUR R TXH HVFUHYR QmR p jV FHJDV H LQVWLQWLYDPHQWH WHQKR D
UHVSRQVDELOLGDGHHDSURELGDGHGRVPHXVSURFHVVRVOLWHUiULRVOHYRPHVPRR
PHXHVFU~SXORDWpFHUWDVUDLDVGHTXHVyTXHPSRVVXLRVHJUHGRGRPHWLHUH
HVWiDSDUGDHVWUXWXUDtQWLPDGHVVHJrQHURGHFRPSRVLo}HVSRGHUiDYDOLDUR
DOFDQFH5$026Y,,S

3DUDFRPHoDUDHVFUHYHUHVWHFDStWXORQRTXDODSUHVHQWRRHVFULWRU+XJRGH&DUYDOKR
5DPRVIDoRXVRGHVXDVSUySULDVSDODYUDVQDVTXDLVRDXWRUHPEUHYHVOLQKDVDMXt]DVREUH
VXD DUWH H VHX SURFHGLPHQWR SDUD FRP HOD +XJR DILUPD QmR HVFUHYHU ³jV FHJDV H
LQVWLQWLYDPHQWH´PDVFRPDUHVSRQVDELOLGDGHHDSURELGDGHGHTXHPFRQKHFHRVSURFHVVRV
OLWHUiULRV(OHQmRPHQWLDQHPH[DJHUDYDHpSUHFLVRTXHDTXHOHTXHVHDFHUFDGHVXDREUD
WDPEpP HQWHQGD GR PHWLHU SDUD DYDOLDUR VHX DOFDQFH 3URSRQKRPH HVVD DYDOLDomRFRP D
TXDOSUHWHQGRRIHUHFHUDLQGDTXHPLQLPDPHQWHPDLVXPDFRQWULEXLomRSDUDVHFRPSUHHQGHU
ROXJDUGHVVHQRWiYHOHVFULWRUQDOLWHUDWXUDEUDVLOHLUD
1R DQR GH  QR PrV GH IHYHUHLUR YHLR D S~EOLFR SHOD WLSRJUDILD ³5HYLVWD GRV
7ULEXQDLV´DHGLomRGHXPOLYURGHFRQWRVVHUWDQHMRVLQWLWXODGR7URSDVH%RLDGDVGHDXWRULD
GH+XJRGH&DUYDOKR5DPRV2QRPHGRDXWRUWDOYH]QmRIRVVHPXLWRFRQKHFLGRVHXOLYUR
SRUpP QmR SDVVRX GHVSHUFHELGR H FRQWLQXD VHQGR H[HPSOR GD UDUD ERD OLWHUDWXUD UHJLRQDO
SURGX]LGDQRILQDOGRVpFXOR;,;HLQtFLRGRVpFXOR;;
2VFRQWRVUHXQLGRVQRYROXPHMiKDYLDPVLGRSXEOLFDGRVDQWHULRUPHQWHHPGLIHUHQWHV
GDWDV H UHVXOWDYDP GD YRFDomR H KDELOLGDGH QDUUDGRUD GH VHX DXWRU &RQWXGR DR QRV
UHIHULUPRVD+XJRQmRGHYHPRVVLPSOHVPHQWHDWHUQRVDRVDVSHFWRVYRFDFLRQDLVHQDUUDWLYRV
GHVXDREUDSDUDQmRFRUUHUPRVRULVFRGHVHUPRVGHPDVLDGRVLPSOLVWDVHPVXDDQiOLVH+XJR
HUDKRPHPGHOHWUDVFRQVFLHQWHGHVHXSDSHOFRPRWDOVDEHGRUGDVQHFHVVLGDGHVFXOWXUDLVGH
VHX WHPSR H FRP IRUPDomR LQWHOHFWXDO TXH OKH GDYD ODVWUR SDUD ILJXUDU HQWUH RV PHOKRUHV
HVFULWRUHVQDFLRQDLV
+XJRQDVFHXQDDQWLJD9LOD%RDKRMH&LGDGHGH*RLiVDSULPHLUDFDSLWDOGRHVWDGR
GH*RLiVQRGLDGH0DLRGH(PVXDDVFHQGrQFLDHQFRQWUDPRVDYyVJRLDQRVEDLDQRV





 
HSHUQDPEXFDQRV+XJRHUDILOKRGH0DQXHO/RSHVGH&DUYDOKR5DPRVHGH0DULDQD/RLROD
5DPRV2VU0DQXHOHUDMXL] PXQLFLSDOQRPHDGRSRU'3HGUR,,HWDPEpPVHGHGLFDYDD
HVFUHYHU1RDQRHPTXH+XJRQDVFHXVHXSDLPDQGDUDLPSULPLUQR3RUWRHP3RUWXJDOVXDV
SULQFLSDLVREUDVRSRHPDpSLFR³*RLkQLD´TXHSRVWHULRUPHQWHGHXRULJHPDRQRPHGDQRYD
FDSLWDOGRHVWDGRHDOJXPDVSRHVLDVUHXQLGDVVRERWtWXORGH2V*rQLRV0DVDLQFOLQDomRSDUD
DV OHWUDV QmR VH UHVWULQJLD DR SDL GH +XJR VHX DY{ SDWHUQR WDPEpP SRVVXtD YHOHLGDGHV
OLWHUiULDV H HVFUHYHUD GRLV YROXPHV GH YHUVRV +RUDV 9DJDV H ÈOEXP GH 0HX 6LOrQFLR GRV
TXDLVRSULPHLURYHLRDVHXSXEOLFDGRHP
1RH[HUFtFLRGRFDUJRGHMXL]GDYDUDGDFDSLWDORSDLGH+XJRVHPSUHYLDMDYDSHODV
FRPDUFDVYL]LQKDVHjVYH]HV+XJRDFRPSDQKDYDRSDLREVHUYDQGRDWHUUDDVFRLVDVHDV
JHQWHVGRVHUWmRTXHPDLVWDUGHHOHIL[DULDFRPPDHVWULDHPVHXVFRQWRV6HXLUPmR9tFWRU
UHIHUHVH D HVVDV YLDJHQV H jV LPSUHVV}HV TXH R LQWHULRU SURYRFDYDP HP +XJR ³2 VHUWmR
LPHQVRHPLVWHULRVRFKHLRGHVXUSUrVDVHDVVRPEUDPHQWRVLDVHOKHJUDYDQGRSRXFRDSRXFR
QRVXEFRQVFLHQWHWRPDQGR FRQWD GHVXDDOPD´5$026S;,,,2IXWXURHVFULWRU
FUHVFHXHPDWPRVIHUDOLWHUDULDPHQWHIDYRUiYHOQmRpGHVHHVWUDQKDUSRUWDQWRVXDDFHQWXDGD
LQFOLQDomRSDUDDVOHWUDVHRHVWUHLWRFRQWDWRFRPRDPELHQWHGRVHUWmRMXVWLILFDHPSDUWHD
RULHQWDomRWHPiWLFDGHVHXVFRQWRV
$R LQLFLDU VHXV HVWXGRV +XJR GHGLFDYD TXDVH WRGR VHX WHPSR j OHLWXUD HUD
IUHTHQWDGRUDVVtGXRGR*DELQHWH/LWHUiULR*RLDQRFKHJDQGRDOHUWUrVYROXPHVGLDULDPHQWH
VHJXQGRWHVWHPXQKRGHVHXLUPmR1RJDELQHWHHQDELEOLRWHFDGDIDPtOLDHQWURXHPFRQWDWR
FRP DV REUDV GH $IRQVR $ULQRV &RHOKR 1HWR (XFOLGHV GD &XQKD H 2ODYR %LODFDOpP GH
DXWRUHVIUDQFHVHVFRPR$OH[DQGUH'XPDV%DO]DFH)ODXEHUW
0DV QmR ILFD SRU Dt D OLVWD GH VXDV OHLWXUDV TXH VH ILJXUD EHP H[WHQVD FRP QRPHV
FRPR+HUpGLD6SHQFHU$QWRQLR1REUH*RHWKH,EVHQ%DXGHODLUH0DOKDUPp'RVWyLHZVN
3RH7ROHQWLQR0DQXHOGX%RFDJH&DPLOR(oDGH4XHLUR]*UHJyULRGH0DWRVÈOYDUHVGH
$]HYHGR)DJXQGHV9DUHOD0DFKDGRGH$VVLVHWDQWRVRXWURVPDLVGRVTXDLVRSUySULR+XJR
ID] PHQomR 5DVWUHDU DV OHLWXUDV GR DXWRU REVHUYDU VXD REUD H RV UHJLVWURV GH VHX
WHPSHUDPHQWRWDOYH]VHMDXPFDPLQKRSDUDVHHQWHQGHUPHOKRUDPHODQFROLDTXHRHQYROYLD
HRHVWDGRGHDQJ~VWLDFRQWUDRTXDOVHPSUHOXWRXHTXHSRUILPROHYRXjWUiJLFDHSUHPDWXUD
PRUWH
6REUHVXDUHODomRFRPDOHLWXUDHPXPDFDUWDHVFULWDD(UDVPRGH&DVWURHPQD
TXDOHVWHSHGLDDRSLQLmRGRDXWRUVREUHDOHLWXUDHPJHUDO+XJRHVFUHYHRVHJXLQWH







 
$PLQKDRSLQLmRV{EUHDOHLWXUDDOHLWXUDGHOLYURVOLWHUiULRVTXHID]RREMHWR
GH W{GD VXD ORQJD PLVVLYD DEVROXWDPHQWH QmR p XPDRSLQLmR JHUDO>@ e
DSHQDV FLUFXQVFULWD DR PHX FDVR SDUWLFXODU XPD YH] WHQGR GDGR R JLUR D
W{GDV DV OLWHUDWXUDV HVFRODV H SULQFtSLRV DFKHL OHYDGR VHPSUH SRU XP
HVStULWRGHVLVWHPDWL]DomRTXHW{GDEDJDJHPPXQGLDOGHREUDVOLWHUiULDVVH
SRGHULD UHGX]LU D XQV YLQWH RX WULQWD DUTXpWLSRV JHUDLV GRQGH VH GHULYDULD
W{GDHVWDIRQWHGHREUDVOLWHUiULDVTXHID]HPDULTXH]DLQWHOHFWXDOGDVQDo}HV
FLYLOL]DGDV 0DVSDUDFKHJDU DHVWDFRQFOXVmRLGrQWLFD DGHWDQWRV RXWURV
PXLWRWLYHTXHOHUFRQIURQWDUFRPSXOVDUHDGPLUDUDQWHVTXHRPHXHVStULWR
MiPDLVRXPHQRV³EODVp´GHVVDVOHLWXUDVHHVWXGRVVHHQFHUUDVVHHPPHLD
G~]LD GH DXWRUHV TXH ID]HP KRMH HP GLD DV GHOtFLDV GD PLQKD PHGLWDomR
5$026Y,,S

(VWH WUHFKR GD FDUWD FRQILUPD D SUHRFXSDomR GH +XJR HP DPSOLDU H UHILQDU VXDV
OHLWXUDVGDVTXDLVUHVXOWRXXPWDOKHLQWHOHFWXDOLQFRPXPHPMRYHQVGDVXDLGDGHHTXDQGR
+XJRLQJUHVVDQD)DFXOGDGHHPDRVGH]HQRYHDQRVVXDFXOWXUDOLWHUiULDMiHUDH[WHQVD
VHX MXt]R H VHQVR HVWpWLFR EDVWDQWH DSXUDGRV GHUDPOKH LPHGLDWR GHVWDTXH HQWUH VHXV
FRPSDQKHLURV
6tOYLR -~OLR QR SUHIiFLR GD  HGLomR FRQVWDQWH GDV REUDV FRPSOHWDV QDUUD VXD
H[SHULrQFLD QR FRQYtYLR FRP +XJR QD )DFXOGDGH 6tOYLR UHODWD TXH KDYLD XP JUXSR GH
HVWXGDQWHVGRTXDO+XJRHHOHID]LDPSDUWHTXHVHUHXQLDGLDULDPHQWHSDUDGLVFXWLUWHPDVGH
ILORVRILD H HVWpWLFD OLWHUiULD 1HVVDV GLVFXVV}HV +XJR VXSODQWDYD RV FRPSDQKHLURV HP
FRQKHFLPHQWR H FDSDFLGDGH GH FRPHQWDU DV REUDV GH SRHWDV URPDQFLVWDV H SHQVDGRUHV GD
KXPDQLGDGHDOpPGHQRWiYHOKDELOLGDGHSDUDDSUiWLFDOLWHUiULDFRPRREVHUYD6tOYLR-~OLR

$RVGH]RLWRDQRVQHQKXPGHQyVSRVVXtDHVWLORGHILQLGR)DOWDYDQRVRGRP
GH H[HFXWDU FRP VLPSOLFLGDGH RV SODQRV GH QRVVD LPDJLQDomR 8PD ~QLFD
H[FHomR+XJRGH&DUYDOKR5DPRV(VWHPRVWUDYDVHIHLWR(VFUHYLDQXPD
OLQJXDJHPGHKRPHPGHHGXFDomRFRPSOHWD3DUHFLDFRQWDUTXDWURGHFrQLRV
GHH[HUFtFLRVHVSLULWXDLVHDSHUIHLoRDPHQWRV6XDSURVDFDPLQKDYDOLYUHGH
WURSHoRVIUDQFDHSRGHURVD'HTXDOTXHUVRUWH+XJRGH&DUYDOKRV5DPRV
RFXSDYDRSULPHLURS{VWRQDTXHOHH[pUFLWRGHDVSLUDQWHV&DSLWDQHDYDDGH
GLUHLWRHQDWXUDOPHQWH5$026Y,S
;;,,,


¬SDUWHRQDWXUDOHQWXVLDVPRHDGPLUDomRGRDPLJRFRQWLGRVQDFLWDomRDFLPDDREUD
GH+XJRQmRGHVPHQWHRPHUHFLPHQWRGRVORXYRUHV4XDQGROHPRVVXDSURGXomRFRQFOXtPRV
TXHUHDOPHQWH+XJRHUDPDGXURVHQKRUGHVXDVLGpLDVSURIXQGRFRQKHFHGRUGH*RLiVHVXD
JHQWHDOpPGHWHUXPDDPSODYLVmRGRSDQRUDPDFXOWXUDOQDFLRQDO
8PERPH[HPSORGRFRQKHFLPHQWRGHFXOWXUDQDFLRQDOTXH+XJRSRVVXtDpRFRQWR
³26DFL´TXHHVFUHYHXDRVDQRVHSXEOLFRXHPHP*RLiVQRVVHPDQiULRV$6HPDQD
H $JXLOKmR 3URYDYHOPHQWH D ILJXUD GHVVH HOHPHQWR GR IROFORUH EUDVLOHLUR QmR HUD PXLWR
FRQKHFLGDWDQWRTXHHP0RQWHLUR/REDWRQRMRUQDO³2(VWDGRGH6mR3DXOR´UHDOL]DULD





[image: alt] 
XPDSHVTXLVDQDFLRQDOVREUHRWHPDGR6DFL

FRPHVVDSHVTXLVD/REDWRSUHWHQGLDGHOLQHDUR
SHUILOGR6DFLGHDFRUGRFRPRLPDJLQiULRSRSXODU2UHVXOWDGRGDSHVTXLVDSHUPLWLXQXPD
FDUDFWHUL]DomRTXHSRGHVHUWRGDYLVWDQRFRQWRHVFULWRSRU+XJRVHWHDQRVDQWHVSURYDQGRD
VROLGH]GHVXDFXOWXUDIRVVHHUXGLWDIRVVHSRSXODU
$SHVDUGHYLYHUQR5LRGH-DQHLURXPGRVFHQWURVFXOWXUDLVGHPDLRULPSRUWkQFLDQR
SDQRUDPD QDFLRQDO GR SHUtRGR +XJR QmR HUD ILJXUD PXLWR SUHVHQWH QDV URGDV VRFLDLV HUD
UDSD]DUUHGLRHDYHVVRjDJLWDGDYLGDFDULRFDHSDUDRVTXHQmRRFRQKHFLDPWtPLGRGHVHX
FRQYtYLRGHVIUXWDYDPDOJXQVSRXFRVDPLJRVFRPR*RPHV/HLWH6tOYLR-~OLRHQWUHRXWURVH
/H{QLGDV/R\RODFRPTXHPWURFRXIDUWDFRUUHVSRQGrQFLDTXHVHLQFOXLXQDV2EUDVFRPSOHWDV
+XJRMDPDLVFRQVHJXLXVHHQYROYHUWRWDOPHQWHQDYLGDXUEDQDGRtDOKHQDDOPDDVDXGDGHGH
VXDWHUUDQRLQWHULRUGDJHQWHHGDYLGDVLPSOHVTXHOHYDUDQDLQIkQFLDFRPRYHPRVQHVVH
WUHFKRGHXPGHVHXVHVFULWRV

9HMRDWUDYpVGXPDWHOD~PLGDDVSDLVDJHQVGLVWDQWHVGHPHXWRUUmRQDWDOH
DID]VHPH D TXH DQGR YLDMDQGR FRPR DQWLJDPHQWH SRU rVVHV VHUW}HV
VHQWLQGR VREUH R SDOD GH YLDJHP D iJXD FLUDQGDU IRUWH FDEULRODQGR H
YHUGDVFDQGRV{EUHRVVHUURVORQJHVjVVDUDLYDGDVRXSHQHLUDQGRJURVVRHP
PHLRRUHQGLOKDGRVRPEULRGDIORUHVWDSRURQGHYRX5$026Y,,S



0RWLYDGRSRUHVVDVDXGDGHRXDWUDEDOKRGHWHPSRVHPWHPSRV+XJRUHWRUQDSDUDR
LQWHULRU H WUDQVLWD SULQFLSDOPHQWH SRU WHUUDV GH *RLiV 6mR 3DXOR H 0LQDV *HUDLV
QRWDGDPHQWHSHOR7ULkQJXOR0LQHLUR

$VD~GHIUiJLODVHQVLELOLGDGHjVYH]HVH[DFHUEDGDGH
VHX HVStULWR SUHRFXSDYDP D IDPtOLD H SRU YH]HV +XJR VH ID]LD DFRPSDQKDU SRU VXD LUPm
³1HQpP´+HUPHOLQGDHPVXDVYLDJHQVSHORLQWHULRUFRPRREMHWLYRGHGHVFDQVDUHUHFXSHUDU
IRUoDV
(PDQWHVGHVXDPXGDQoDSDUDR5LR+XJRHVFUHYHUDjVXDLUPmHFRQIHVVDVXD
DSUHHQVmRTXDQWR D HVVD PXGDQoD ³2 5LR VHPH DILJXUDDRLQYpV GR DOPHMDGR3DUDtVR DV
VRPEULDV SURIXQGLGDGHV GRV LQIHUQRV GDQWHVFRV 6HQWLDPH QHVWH PHLR DWUDVDGR DTXL



(VVDSHVTXLVDYLVDYDRVOHLWRUHVGRPHQFLRQDGRMRUQDOTXHGHYHULDPUHVSRQGHUjVSHUJXQWDVGHXPDHQTXHWHD
SDUWLU GDV TXDLV 0RQWHLUR /REDWR GDQGR VHTrQFLD j VXD LQWHQomR GH PRVWUDUD UHDOLGDGH GH XP%UDVLO DLQGD
GHVFRQKHFLGRGDVOHWUDVQDFLRQDLVWHQFLRQDYDWUDoDURGHVHQKRGHVVH³GXHQGH´QDFLRQDO'HVVDSHVTXLVDUHVXOWRX
ROLYUR26DF\3HUHUrUHVXOWDGRGHXPLQTXpULWRSXEOLFDGRHPHVWHOLYURIRLDHVWUpLDGR/REDWRHVFULWRU
HDUHSHUFXVVmRDFHUFDGRVDFLIRLWmRJUDQGHTXHHOHSDVVRXDVHUXVDGRFRPRJDURWRSURSDJDQGDGHLQ~PHURV
SURGXWRVFRPRVOXFURVGHVVHVDQ~QFLRV/REDWRFXVWHRXRVJDVWRVFRPDLPSUHVVmRGROLYURVHJXQGR$]HYHGR
&DPDUJRVH6DFFKHWWDS


(P RLUPmRGH+XJR9LFWRUFRQVHJXLXTXHR*RYHUQR)HGHUDOQRPHDVVHR DXWRU FRPRGHOHJDGRGR
VHUYLoR GH UHFHQVHDPHQWRFRPRGHYHU GH LQVWDODU DV MXQWDVFHQVLWiULDVSHOR LQWHULRU GR 7ULkQJXOR 0LQHLUR D
SDUWLUGDFRPDUFDGH$UD[i5$026Y,,S





[image: alt] 
GHVORFDGRVLQWRTXHWDPEpPRHVWDUHLQDTXHOHFHQWURGHDJLWDomRGHIHEUHGHJR]RVtQWLPRV
HGHDPELo}HVYLROHQWDV´5$026Y,,S
7UrVDQRVGHSRLVHPHPRXWUDFDUWDDHVVDPHVPDLUPmHVFUHYHFRQILUPDQGR
VHXVWHPRUHVGHLQDGDSWDomR

(XWURJORGLWDVHOYDJHPWUDVODGDGRGDIHUH]DEUXWDGRVHUWmRQDWLYRSDUDDV
DUWLILFLDOLGDGHV FRQWUDIHLWDV GXPD FLYLOL]DomR FRVPRSROLWD H UDVWDTpULFD
$KTXmRIXQGRPRUDHPPLPDQRVWDOJLDGDVVROLG}HVVHUWDQHMDV TXHQmR
PDLV YLYHUHL H R PLVWpULR GHVVHV PDUHV GH IURQGHV ± RUD WUDQTLORV RUD
WUDJLFDPHQWHDJLWDGRV±GDVPDWDVGDVFDPSLQDVGDPLQKDWHUUD5$026
Y,,S

1RV HVWXGRV DFDGrPLFRV +XJR DSHVDU GD LQWHOLJrQFLD EULOKDQWH QmR LD EHP
SURVWUDYDRDLQTXLHWDomRGHVHXHVStULWRLQVDWLVIHLWR1RILPGRFXUVRQmRFRQVHJXHREWHUXP
³VLPSOHVPHQWH´

 QD FDGHLUD GH 3UiWLFD GR 3URFHVVR &LYLO H &RPHUFLDO (VVH IUDFDVVR R
GHVLOXGHSURIXQGDPHQWHHFRPRYLDGHHVFDSHPHUJXOKDQDOLWHUDWXUDVXDYHUGDGHLUDYRFDomR
GHVGHVHPSUH5HVROYHQmRID]HURVH[DPHVGHVHJXQGDpSRFDHPRUUHVHPFRQFOXLURFXUVR
GH'LUHLWR HPERUD SRU RFDVLmRGHVXD PRUWH RVMRUQDLV QRWLFLDVVHP TXHKDYLDPRUULGRXP
EDFKDUHOFRPRGHFODUDVHXLUPmRQDSDUWHELRJUiILFDGDTXLQWDHGLomRGH7URSDVH%RLDGDV
(VVD UiSLGD GHVFULomR VREUH D YLGD H D QDWXUH]D LQWHOHFWXDO GH +XJRQmR SUHWHQGHD
DEUDQJrQFLDGRVDVSHFWRVSVLFROyJLFRVGHVXDSHUVRQDOLGDGHTXHWUDQVSDUHFHHPVXDVFDUWDVH
SDUWHGHVXDREUDFRPRXPHVStULWRVROLWiULRFpWLFRHPLVDQWURSR8PDSHVVRDDWRUPHQWDGD
SRUFULVHVHVSLULWXDLVGXUDQWHDVTXDLVDWLUDYDDRIRJRDOJXPDVGHVXDVSURGXo}HVHPYHUVRH
SURVD3RXFRVHVDOYRXGRPXLWRTXHHVFUHYHXHQRTXHIRLSUHVHUYDGRVXUSUHHQGHDIRUoD
FRPTXHRDXWRUWUDoRXRVTXDGURVQDWLYRVHPVXDSURGXomROLWHUiULD
$SDUWHPDLVFRQKHFLGDGDREUDGH+XJRVmRRVVHXVFRQWRVVHUWDQHMRV*HUDOPHQWHVH
DFUHGLWD H VH HQVLQD TXH +XJR HVFUHYHX DSHQDV RV FRQWRV UHXQLGRV QR YROXPH 7URSDV H
%RLDGDV FUHQoD LQLFLDOPHQWH SDUWLOKDGD SRU HVVD SHVTXLVDGRUD H TXH QmR VRIUHX DOWHUDomR
WDOYH] SRU IDOWD GH DWHQomR SUySULD HP PLQKD IRUPDomR DFDGrPLFD SRLV HP PHXV HVWXGRV
VREUHOLWHUDWXUDEUDVLOHLUDTXHLQFOXtUDPRVHVWXGRVVREUHDREUDGH&DUYDOKR5DPRVMDPDLV
VHPHQFLRQRXSHORPHQRVDWpRQGHPHOHPEURTXHRDXWRUKRXYHVVHHVFULWRRXWUDREUDTXH
QmR7URSDVH%RLDGDV



6LPSOHVPHQWH±VHJXQGRSHVTXLVDUHDOL]DGDQRVLWHZZZFRQVHUYDWRULRFPQFRPEUDFHVVDGRGLD
HQFRQWUDPRVQR PDQXDO GR DOXQR GR FXUVR VXSHULRUGH P~VLFDGR FRQVHUYDWyULR GH P~VLFDGH 1LWHUyLTXH Oi
H[LVWHP FRQFHLWRV GH DYDOLDomR R DSURYDGR FRP GLVWLQomR FRPQRWDV GH  D  DSURYDGR SOHQDPHQWH
QRWDVGHDDSURYDGRVLPSOHVPHQWHQRWDVGHDLPHGLDWDPHQWHDFLPDGDUHSURYDomRTXHVHGDFRP
QRWDVDWp2PHVPRFULWpULRGHYLDVHUDSOLFDGRDREDFKDUHODGRHPGLUHLWRQDpSRFDGH+XJRH/REDWR






[image: alt] 
5HDOPHQWH SRU LQLFLDWLYD GR SUySULR +XJR DSHQDV 7URSDV H %RLDGDV YHLR D VHU
SXEOLFDGRSRUpPDREUDGRHVFULWRUQmRILFRXUHVWULWDDRFRQMXQWRGHFRQWRVTXHDFRPS}HP
HOHSRVVXtDXPDYDULHGDGHHFOpWLFDGHHVFULWRVTXHIRUDPUHXQLGRVHSXEOLFDGRVSRVWXPDPHQWH
VRERWtWXORGH2EUDVFRPSOHWDVGH+XJRGH&DUYDOKR5DPRV


$ HGLomR GHVVDV 2EUDV FRPSOHWDV IH] SDUWH GH XP SURMHWR GH FROHomR GD H[WLQWD
&RPSDQKLD (GLWRUD 3DQRUDPD LQWLWXODGR ³3DQRUDPD GD /LWHUDWXUD %UDVLOHLUD´ TXH WRWDOL]RX
FRPDLQFOXVmRGH&DUYDOKR5DPRVRLWRYROXPHVGHGLFDGRVDRVHVWXGRVOLWHUiULRVQDFLRQDLV
'DHGLomRGHVVDV³2EUDVFRPSOHWDV´IRUDPWLUDGRVH[HPSODUHVHPSDSHO³EXIIRQGH
QXPHUDGRVHDVVLQDGRVSHORHGLWRU´FRPRVHSRGHOHUHPFRQWUDFDSDGROLYURHQmRVHWHP
QRWtFLD GH VXD UHHGLomR $ REUD IRL RUJDQL]DGD SHOR LUPmR GH +XJR 9tFWRU GH &DUYDOKR
5DPRVHSXEOLFDGDHPFLQFRDQRVDSyVDFRPHPRUDomRGRSULPHLURFLQTHQWHQiULRGR
QDVFLPHQWRGRDXWRUHPHYLQWHHQRYHDQRVDSyVVXDPRUWH
9tFWRU GH &DUYDOKR 5DPRV PHQFLRQD TXH SHOR DSHUWDGR SUD]R GH FRQWUDWR FRP D
HGLWRUD QmR IRUD SRVVtYHO UHXQLU WRGRV RV WUDEDOKRV OLWHUiULRV GH +XJR R TXH QRV Gi D
LQGLFDomRGHTXHpSRVVtYHOTXHDOJXQVGHVHXVHVFULWRVDLQGDSHUPDQHoDPLQpGLWRVHREVFXURV
HPDUTXLYRV GH MRUQDLV H UHYLVWDVGR5LR GH0LQDVHGH*RLiVQRVTXDLVSXEOLFDYDRXQRV
JXDUGDGRV GH IDPtOLD 9tFWRU FKHJD D FRPSRU XPD OLVWD FRP R QRPH GH REUDV TXH QmR VH
FRQVHJXLXORFDOL]DURXTXHHVWmRGHILQLWLYDPHQWHSHUGLGDV
eSRVVtYHOTXHRUHGX]LGRQ~PHURGHYROXPHVSXEOLFDGRVGDVVXDVREUDVFRPSOHWDVHR
GHVLQWHUHVVH HP VH UHHGLWiODV FRQWULEXDP SDUD TXH VH FRQVLGHUH+XJRR DXWRU GH VRPHQWH
XPD REUD $LQGD TXH IRVVH DVVLP R VHX OLYUR 7URSDV H %RLDGDV WHYH H FRQWLQXD D WHU
TXDOLGDGH EDVWDQWH SDUD ILJXUDU HQWUH DV PHOKRUHV REUDV QDFLRQDLV H p TXDVH VHPSUH GD
REVHUYDomRGLUHWD GHVVH VHX OLYUR GH FRQWRV TXH VH WHFH R WUDEDOKR FUtWLFR IDYRUiYHO j REUD
FDUYDOLDQDFXMRYDORUpUHFRQKHFLGRSRUDOJXQVSRXFRVHFRQFHLWXDGRVDXWRUHVFUtWLFRVFRPR
$OIUHGR%RVL/~FLD0LJXHO3HUHLUD0iULRGH$QGUDGH&DYDOFDQWL3URHQoD1HOVRQ:HUQHFN
6RGUp*LOEHUWR0HQGRQoD7HOHV1HOO\$OYHVGH$OPHLGD$OEHUWLQD9LFHQWLQLHQWUHRXWURV
DOpPGRVVHXVFRQWHPSRUkQHRVFRPR*RPHV/HLWH6tOYLR-~OLR$QW{QLR7{UUHV0HGHLURVH
$OEXTXHUTXH-DFNVRQGH)LJXHLUHGR9LULDWR&RUUHD$QGUDGH0XULFtH$JULSLQR*ULHFR





9LHPRVDVDEHUVREUHHVVDVREUDVFRPSOHWDVDWUDYpVGRVHVWXGRVGH9LFHQWLQLVREUH+XJRGH&DUYDOKR5DPRV
QRVOLYURV2UHJLRQDOLVPRGH+XJRGH&DUYDOKR5DPRVH$QDUUDWLYDGH+XJRGH&DUYDOKR5DPRVGH
 'XUDQWH QRVVD SHVTXLVD WLYHPRV D VRUWH GH HQFRQWUDU RV GRLV ~QLFRV YROXPHV j YHQGD GHVVDV REUDV
FRPSOHWDVHPXPVLWHGH³VHERV´YLUWXDLVDGTXLULPRVXPHFRQVWDWDPRVRTXDQWRDREUDGH+XJRpPDLVH[WHQVD
HVLJQLILFDWLYDSDUDRVHVWXGRVOLWHUiULRVEUDVLOHLURVGRTXHVHVXS}H






 
$SUHVHQoDGH7URSDVH%RLDGDVQRSDOFRGDOLWHUDWXUDEUDVLOHLUD

(VWLPXODGRSRUDPLJRVHIDPLOLDUHVHP+XJRSUHSDUDDFROHWkQHDGHFRQWRVTXH
UHXQLXHPYROXPHHHQWUHJDjWLSRJUDILDHPGH]HPEURGHVWHDQR(PIHYHUHLURGHVHX
OLYURHGLWDGRjVVXDVSUySULDVFXVWDVHVWDYDjYHQGDHPGLVWULEXLomRSHVVRDOIHLWDSHORDXWRU
HPUHJLPHGHFRQVLJQDomRVREUHDVYHQGDV
2OLYURQmRSDVVRXGHVSHUFHELGR2HVFULWRUJRLDQRTXHYLYLDQR5LRKiDOJXQVDQRVH
GH Oi GHVYHQGD *RLiV H WHUUDV FLUFXQYL]LQKDV DR OHLWRU GHVSHUWD LPHGLDWR LQWHUHVVH H
PRYLPHQWDomRFUtWLFDHPWRUQRGHVXDREUD
2SULPHLURFUtWLFRDVHPDQLIHVWDUVREUHVXDREUDIRL$QW{QLR7{UUHVHRID]QRPrV
VHJXLQWHDRGDSXEOLFDomRGH7URSDVH%RLDGDVHPPDUoRGH7{UUHVH[S}HVXDYLVmR
VREUHROLYURHRDXWRU


7URSDVH%RLDGDVeRQRPHGHXPOLYURGHFRQWRVTXHDFDEDGHYLUDOXPHH
FXMR DXWRU p R 6U +GH &DUYDOKR5DPRV2DXWRUSDUHFHVHUDLQGDPXLWR
MRYHP D UHJXODU SHODV LQFHUWH]DV TXH DLQGD VH QRWDP QD VXD PDQHLUD GH
HVFUHYHU 2 VHX OLYUR WHP GHIHLWRV FRPR WXGR QHVWH PXQGR p SRUpP
LQWHUHVVDQWtVVLPR6mRFRQWRVVHUWDQHMRVHPTXHRDXWRUjVYH]HVFRPUDUD
IHOLFLGDGH IL[RX DOJXQV DVSHWRV GD YLGD GRV QRVVRV VHUW}HV PLQHLURV H
JRLDQRVGHTXHrOHUHYHODSRVVXLUPLQXFLRVRFRQKHFLPHQWR26U&DUYDOKR
5DPRVVDEHYHUHIL[DUDYLGD>@(PUHVXPRR6U&DUYDOKR5DPRVD
TXHP QmR FRQKHoR QHP GH YLVWD YDL VHU XP GRV SULPHLURV HVFULWRUHV GH
OLWHUDWXUDSXUDPHQWHQRVVDVHTXLVHUFRQWLQXDUDHVWXGDUHHYLWDUDOLWHUDWXUD
DEVWUDWDFXMDVFULDo}HVWDQWRSRGHPVHUYLUSDUDR%UDVLOFRPRSDUDD&KLQD
>@7DOHQWRQmROKHIDOWDSDUDYLUDVHUPHVWUHFRQVXPDGRGRFDQWRUHJLRQDO
5$026Y,S

0HGHLURVH$OEXUTXHUTXHHVFUHYHQR$1RLWHHPDEULOGH

&U{QLFD/LWHUiULD&DUYDOKR5DPRV7URSDVH%RLDGDV

7URSDVH%RLDGDVpXPOLYURGHFRQWRV*RLDQR/LYURH[FHOHQWH7HPYLGD
WHPFRUORFDO'HVFULo}HVHQDUUDo}HVWXGRpQHOHPXLWRERP2Q~PHURGRV
QRVVRVHVFULWRUHVTXHVHGHGLFDPDPRVWUDUQRVRVFRVWXPHVORFDLVGDVYiULDV
UHJL}HVGR%UDVLOGHXPPRGRFDUDFWHUtVWLFRHLQFRQIXQGtYHOQmRpPXLWR
JUDQGHILJXUDPHQWUHHOHVFRPRGRVPDLRUHV9DOGRPLUR6LOYHLUDH9LULDWR
&RUUrD +i p FHUWR QD REUD GH YiULRV RXWURV KRPHQV GH OrWUDV FRQWRV GR
VHUWmR0DVHPJHUDOpXPIDOVRVHUWmR8PVHUWmRFRQWDGRGHRLWLYD2
IDWR p FRPSUHHQVtYHO H ODVWLPiYHO>@ 1mR p rVWHR FDVR GR6U &DUYDOKR
5DPRV TXH QmR SUHFLVD ID]HU XP VHUWDQLVPR GH IDQFDULD SRUTXH R SRGH
ID]HUERPHDXWrQWLFR9rVHTXHHOHFRQKHFHDIXQGRDYLGDGRVVHUW}HVGH
*RLiVHTXHWHPSRUHODXPDDWUDomRLPHQVD5$026Y,S


(P$%UDVtOHD5LRGH-DQHLUR-DFNVRQGH)LJXHLUHGRHVFUHYHX





 

'LJR VHP PrGR GH HUUDU TXH GRV HVFULWRUHV GD QRYD JHUDomR QHQKXPVH
DSUHVHQWRX DVVLP j HQWUDGD GD YLGD OLWHUiULD FRP WDQWDV H WmR IRUPRVDV
TXDOLGDGHVDUWtVWLFDVWmRVHJXUDWpFQLFDGHXPJrQHURGLItFLORXSHORPHQRV
UDUDPHQWHFXOWLYDGRHQWUHQyV26U&DUYDOKR5DPRVDSDUHFHFRPREUDGH
ILFomRFRQWRHPHVPRQRYHODPDVFRPXPDYLVmRDJXGtVVLPDREVHUYDGRU
VDEHQGRGRTXHIDOD>@26U&DUYDOKR5DPRVpMiXPDJOyULDGDQRVVD
PRFLGDGH6HTXLVHUOLYUDUVHGHFHUWRPDWHULDOLVPROLWHUiULRGHTXHSDUHFH
HVWDUXPSRXFRLPEXtGRDLQGDKiGHWHUEDVWDQWHHQHUJLDQRFRUDomRHVHUi
GHFHUWRXPDGDVJOyULDVOHJtWLPDVGDOLWHUDWXUDQDFLRQDO5$026Y
,S

2-RUQDOGR&RPpUFLR5LRGH-DQHLURHGLomRGDPDQKmGHGHMXOKRGHWURX[H
RVHJXLQWHFRPHQWiULR

eXPDHVWUpLDDXVSLFLRVD26U+XJRGH&DUYDOKR5DPRVpXPDGPLUiYHO
QDUUDGRU GH FRLVDV H KRPHQV GR VHUWmR 'R VHUWmR GH *RLiV DLQGD PHQRV
HVWXGDGR H GHVFULWR TXH RV RXWURV $VVLP R VHX OLYUR GH FRQWRV QmR YDOH
VRPHQWHFRPRREUDGHOLWHUDWXUDHGHDUWHFRPRH[SUHVVmRGDQDWXUH]DOLQGD
HGDDOPDLQJrQXDGDJHQWHGRLQWHULRUJRLDQRYDOHWDPEpPFRPRUHYHODomR
GHXPHVWXGRVRFLDOTXHSRXFRVFRQKHFHPTXHRVHVWDGLVWDVQmRTXHUHPYHU
HTXHDHOLWHLQWHOHFWXDODLQGDQmRVHQWLXRXFRPSUHHQGHX5$026Y
,S

$LQGDQRDQRGHHQRVSRVWHULRUHVIRUDPSXEOLFDGDVRXWUDVFUtWLFDVLJXDOPHQWH
IDYRUiYHLVjREUDRTXHIH]FRPTXHDERDLPSUHVVmRLQLFLDOTXHROLYURFDXVDUDVHILUPDVVH
(PDVHJXQGDHGLomRUHYLVDGDHDXPHQWDGDHPDOJXQVFRQWRVHVWDYDSURQWDSDUDLUDR
SUHOR SRUpP +XJR UHFXVD D SURSRVWD GD HGLWRUD ³0RQWHLUR /REDWR  &RPS´ SDUD D VXD
SXEOLFDomRRTXHRFRUUHHPTXDQGRRLUPmRGH+XJRDFHLWDDSURSRVWDGHSXEOLFDomRH
HPHGLomRSyVWXPDDFRPSDQKLDGH0RQWHLUR/REDWRLPSULPHDVHJXQGDHGLomRGH7URSDVH
%RLDGDV
3HODVFUtWLFDVPHQFLRQDGDVSHUFHEHPRVTXHDDWHQomRLPHGLDWDTXH+XJRGHVSHUWRXVH
GHYHX j VXD YLVmR UHJLRQDOLVWD VLQFHUD GHVSLGD GRV WRTXHV H[yWLFRV H SLWRUHVFRV FRP TXH
DOJXQVDXWRUHVDFUHGLWDYDPHVWDUID]HQGROLWHUDWXUDUHJLRQDOLVWDDOpPGRWHPDVRFLDOSUHVHQWH
HP+XJRTXHQmRSDVVRXGHVSHUFHELGR3RULVVRDHVFULWDGH+XJRQXPUHJLRQDOLVPRPDLV
SXURGHVSHUWRXLQWHUHVVHGROHLWRUHLVVRpSHUIHLWDPHQWHMXVWLILFDGR
2 OLYUR GH +XJR DSDUHFH DR S~EOLFR HP XP PRPHQWR TXH VH SRGHULD GHILQLU FRPR
VtQWHVH GR FKDPDGR UHJLRQDOLVPR (VWH HVWLOR OLWHUiULR YLQKD ILUPDQGR UDt]HV GHVGH R
URPDQWLVPRHUHIOHWLDRDQVHLRQDFLRQDOGHVHGL]HUHVHPRVWUDUHPWRQVTXHIRVVHPFDGDYH]
PDLVSUySULRVHOLPSRVGDVLQIOXrQFLDVH[WHUQDV
2 URPDQWLVPR LQDXJXUDUD LQWHQFLRQDOPHQWH D WHQGrQFLD QDFLRQDOLVWD TXH PDUFRX





 
SURIXQGDPHQWH D ILFomR EUDVLOHLUD H VH HVWHQGHX SRU ORQJR SHUtRGR HP QRVVD OLWHUDWXUD
UHVXOWDQGRHPPRYLPHQWRVHVWpWLFRVFRPRRLQGLDQLVPRRVHUWDQLVPRHRUHJLRQDOLVPR(VWDV
GXDV ~OWLPDV SUDWLFDV VH FRQIXQGHP HP PXLWRV DVSHFWRV GD PHVPD IRUPD VH GLVWLQJXHP
TXDQWR j HVSHFLDOLGDGH R VHUWDQLVPR IDOD GR LQWHULRU GH PRGR JHUDO H PXLWR SUy[LPR GR
URPDQWLVPR LGHDOL]DGR R UHJLRQDOLVPR VH SDUWLFXODUL]D QD REVHUYDomR GH ORFDOLGDGHV
HVSHFtILFDVJUDGXDOPHQWHVHGLVWDQFLDQGRGRDUWLILFLDOLVPRURPkQWLFR$HVVHUHVSHLWROHPRV
HP1HOVRQ:HUQHFK6RGUp


2 5HJLRQDOLVPR TXH VH GHVHQYROYH D SDUWLU GR GHVHQFDGHDPHQWR GR ODUJR
PRYLPHQWRGHLGpLDVTXHFRUUHVSRQGHjVWUDQVIRUPDo}HVRSHUDGDVQR%UDVLO
QRVILQVGRVVpFXORV;,;GLIHUHIXQGDPHQWDOPHQWHGRVHUWDQLVPRFRPTXHD
HVFROD URPkQWLFD VH RUQDPHQWDUD DR HVERoR GH OLWHUDWXUD UHJLRQDO TXH
DFRPSDQKDRGHVHQYROYLPHQWRURPkQWLFRFRQYHQFLRQDPRVFRQKHFHUFRPR
VHUWDQLVPR5HJLRQDOLVPRDULJRUFRPHoDDH[LVWLUTXDQGRVHDSURIXQGDPH
VH JHQHUDOL]DP D SRQWR GH VXUJLUHP HP ]RQDV DV PDLV GLYHUVDV
PDQLIHVWDo}HV D TXH R URPDQWLVPR QmR SRGHULD IRUQHFHU HOHPHQWRV
FDUDFWHUtVWLFRV62'5eS

eQHVVHSHUtRGRGHDSURIXQGDPHQWRGDYLVmRORFDOTXHSRGHUtDPRVFKDPDUGHVtQWHVH
GR UHJLRQDOLVPR TXH R OLYUR GH +XJR VXUJLX $ REUD GR DXWRU SRU VXDV SHFXOLDULGDGHV H
DVVXQWRGHVHQYROYLGRpFODVVLILFDGDFRPRUHJLRQDO0DVRUHJLRQDOLVPRGH+XJRVHLGHQWLILFD
FRP R UHJLRQDOLVPR GR ILP GR VpFXOR TXH VH OLYUDYD GDV GHVFULo}HV JUDQGLORTHQWHV GD
H[DOWDomRLGtOLFDGRKRPHPHGDWHUUDGRLQWHULRUDSUR[LPDQGRVHPDLVGRQDWXUDOLVPRTXHGR
URPDQWLVPR
$QDUUDWLYDGH&DUYDOKR5DPRVVHJXLDRYHLRQDWXUDOSUySULRGDVXDpSRFDDRWHPSR
TXHLQRYDYDQDFRQVWUXomRGDOLQJXDJHPHQDGHQ~QFLDVRFLDOGDPLVHUiYHOFRQGLomRGHYLGD
GRKRPHPVHUWDQHMR(VVDVFDUDFWHUtVWLFDVGHVXDREUDQmRILFDUDPHQFREHUWDVDRMXt]RFUtWLFR
GH $QW{QLR 7{UUHV TXH DSRQWRX HP HVSHFLDO QD OLQJXDJHP R TXH HOH FODVVLILFRX FRPR
³LQFHUWH]DVQDPDQHLUDGHHVFUHYHU´YHQGRQLVVRXPGHIHLWRHFHUWRH[FHVVRGHOLWHUDWL]DomR
GRIDODUVHUWDQHMR


26U&DUYDOKR5DPRVVDEHYHUHIL[DUDYLGD2VVHXVVHUWDQHMRVDOJXPDV
Yr]HVIDODPHPOLQJXDJHPFRUUHWDGHPDLVDUUHGRQGDQGRIUDVHVORQJDV>@$
PHXYHU R GHIHLWR PDLRUGRV FRQWRV GR6U &DUYDOKR5DPRVp MXVWDPHQWH
HVVHOLWHUDWL]DURIDODUGRVHUWDQHMRHPERUDVHPH[FHVVRV6HPH[FHVVRV
SRUTXH DSHVDU GH WXGR RV WLSRV GDV 7URSDV H %RLDGDV FRQVHUYDPVH EHP
HVERoDGRVRVXILFLHQWHSDUDVHGDUHPDFRQKHFHUFRPRVHUWDQHMRV5$026
Y,S

7DOYH] IDOWRX D 7{UUHV R QHFHVViULR GLVWDQFLDPHQWR KLVWyULFR SDUD SHUFHEHU QD
OLQJXDJHPGH&DUYDOKR5DPRVDYLUWXGHTXHROLYURXGHXPDGDVOLPLWDo}HVGRUHJLRQDOLVPR





 
TXHHUDMXVWDPHQWHDUHSUHVHQWDomRH[DWDGRIDODUVHUWDQHMRLPSULPLQGRQHVVHIDODUXPFDUiWHU
H[yWLFR SLWRUHVFR H DUWLILFLDO TXH HUUDGDPHQWH HUD WLGR FRPR ILGHOLGDGH DR PHLR UHJLRQDO
7RGDYLDQmROKHIDOWRXDVHQVLELOLGDGHSDUDDGPLWLUTXHQRVFRQWRVGH+XJRRVHUWDQHMRHVWDYD
SUHVHQWHSRULQWHLURPROGDGRHGRVDGRSHODOLQJXDJHPSUHFLVDGRDXWRU
2WUDEDOKRFRPDOLQJXDJHPGHVHQYROYLGRSRU+XJRHPVHXVFRQWRVDLQGDTXHDOJXQV
FUtWLFRV D FRQVLGHUHP XP WDQWR HODERUDGD p SHUIHLWDPHQWH DGHTXDGD GHQWUR GD  HVWUXWXUD
HVWpWLFDTXHFULDSDUDVXDVQDUUDWLYDV$QDUUDomRpVHPSUHHPWHUFHLUDSHVVRDVDOYRDOJXQV
WUHFKRVGH³1RVWDOJLDV´HGRFRQWR³*HQWHGD*OHED´HDWpFQLFDpDGRUHFRQWR2QDUUDGRU
ILQDO TXH R OHLWRU ³HVFXWD´ Mi p R VHJXQGR RX WHUFHLUR FRQWDGRU GD KLVWyULD UHSDVVDGD (VVH
UHFRQWDUSHUPLWH DRDXWRU HQWHQGLGR FRPR R QDUUDGRU~OWLPRHODERUDUDOLQJXDJHPVHPVH
GLVWDQFLDUGRVHUWDQHMRTXHEXVFDUHSUHVHQWDU
3RU HVWD HVWUDWpJLD +XJR VRXEH VREUHSRUVH GHVYHQFLOKDUVH GD OLQJXDJHP H[yWLFD
WtSLFD QD PDLRU SDUWH GR UHJLRQDOLVPR $ REVHUYDomR GH TXH VXD OLQJXDJHP HUD XP WDQWR
OLWHUDWL]DGDpSHUWLQHQWHVHVHEXVFDQDVXDREUDDVGHVFULo}HVSLWRUHVFDVTXHHOHQmRIH]SRLV
LQFRUSRUDjIDODGRQDUUDGRUDIDODGRVHUWDQHMRGHPDQHLUDFRUUHWDVHPRVFRUWHVQDUUDWLYRV
SDUDDFKDPDGDGROLQJXDMDUFDLSLUDTXHVHUYLDPDLVDXPDSUHWHQVDGHPRQVWUDomRGHFXOWXUD
SRSXODUSRUSDUWHGRHVFULWRUTXHjILHOUHSUHVHQWDomRVHUWDQHMD
9LFHQWLQLDRREVHUYDUDLQWHUDomRHQWUHDVGLIHUHQWHVIDODVQRVFRQWRVGH+XJRDILUPD
TXH³DQDUUDWLYDGH+XJRGH&DUYDOKR5DPRVQHVVDSHUVSHFWLYDpXPDQDUUDWLYDTXHVHSRGH
GHQRPLQDU KHWHURJrQHD´ 9,&(17,1,  S  p KHWHURJrQHD SRUTXH PHVFODYD FRP
QDWXUDOLGDGHDVIDODVGRVPXLWRVSHUVRQDJHQVGHVXDVQDUUDWLYDVjVXDSUySULDOLQJXDJHPGH
KRPHP FXOWR WDQWR TXH 7{UUHV DR PHVPR WHPSR TXH DFXVD +XJR GH OLWHUDWL]DU D IDOD
VHUWDQHMDUHFRQKHFHTXHQHODQmRKiH[FHVVRVQHPLPSHGLPHQWRVSDUDTXHRVHUWDQHMRVHMD
LGHQWLILFDGRFRPRWDO
2 SHUtRGR HP TXH +XJR ODQoD VHX OLYUR FRLQFLGH WDPEpP FRP XPD EXVFD GH
DILUPDomRRVWHQVLYDGRUHJLRQDOLVPRFRQFRPLWDQWHFRPXPDJHQHUDOL]DomRGRPRYLPHQWRGH
QDFLRQDOL]DomRGRSDtV,VVRFRORFDYDDOLWHUDWXUDGLDQWHGHXPLPSDVVHRXVHDEUDVLOHLUDUGH
YH] RX VHJXLU RV PRGHORV HVWUDQJHLURV (VVH LPSDVVH VH SUHWHQGHX UHVROYLGR SHOD UXSWXUD
DJUHVVLYDTXHPRYLPHQWRXD³6HPDQDGD$UWH0RGHUQD´HP
0DVRTXHVHREVHUYDpTXHHVVHIRLXPPRYLPHQWROHQWDPHQWHFRQVWUXtGRHGRTXDO
QmRVHSRGHH[FOXLURUHJLRQDOLVPRDLQGDTXHDOJXQVRYHMDPFRPROKDUSHMRUDWLYRMXVWDPHQWH
SHORTXHGHSLWRUHVFRH³IDOVR´VHUWmRPXLWDVYH]HVVHUHSUHVHQWRXPHVPRSDUDRVTXHYLYLDP
QR SHUtRGR H SRVVXtDP FRPSUHHQVmR GR PRYLPHQWR KLVWyULFR GR TXDO ID]LDP SDUWH QmR
HVFDSDYD D FRQVWDWDomR GH TXH XPD SDUWH GDV FKDPDGDV SURGXo}HV UHJLRQDOLVWDV QmR





 
H[SUHVVDYDPDQDFLRQDOLGDGHHSHFDYDPQRDUUHPHGRGHXPVHUWmRGHVFRQKHFLGR
(VVD FRQVWDWDomR TXDVH OHYRX $QGUDGH 0XULFL D QmR OHU R OLYUR GH +XJR VHJXQGR
UHODWRVHXHPKRPHQDJHPD+XJRTXDQGRGDVXDPRUWH

&HUWRGLDVHPHGHSDURXQD/LYUDULD*DUQLHUSHTXHQRYROXPHWHQGRLPSUHVVR
HPYHUPHOKRQDFDSDrVWHWtWXOR7523$6(%2,$'$63URFXUHLRQRPHGR
DXWRU&DUYDOKR5DPRV1mRFRQKHFLDDOJXPHVWUHDQWH3DVVHLDOpPDYHU
DV QRYLGDGHV HVWUDQJHLUDV PDV DTXrOH WtWXOR PDQWLQKDPH REFHGDGR VRE
IRUWH VXJHVWmR 9ROWHL DR YROXPH H FRUUL RV ROKRV SRU DOWR SHODV SiJLQDV
HQWUHDEHUWDV GD EURFKXUD (UD DR WHPSR HP TXH XPD UHFUXGHVFrQFLD GH
VHUWDQLVPRVHSURGX]LDHPQRVVDOLWHUDWXUD-iGHWRGRVRVODGRVFKHJDYDP
FRQWRVHQRYHODVFDLSLUDVHRVVXEVtGLRVV{EUHRGLDOHWRVHUWDQLVWDDYXOWDYDP
SUHVWDPHQWH &DGD DXWRU SURFXUDYD DFXPXODU Q~PHUR PDLRU GH YRFiEXORV
FDUDFWHUtVWLFRVDSUHVHQWDUFRPPDLVFRQVLGHUiYHOGHVHQYROWXUDQRWDVGHF{U
ORFDO$TXrOHOLYUR7523$6(%2,$'$6VHULDGrVVHVSURGXWRVVHUyGLRVGH
XUEDQRPHWLGRDFRQWLVWDVHUWDQHMRSURFXUDQGRGHVFUHYHUFDUDFWHUHVMDPDLV
REVHUYDGRVSDLVDJHQVQXQFDDSHUFHELGDVHPSUHWHQFLRVRH[LELFLRQLVPR$
SULPHLUDSiJLQDTXHHQFRQWUHLVRERVROKRVIRLXPWUHFKRGHFDUWDLQWLWXODGR
³1RVWDOJLD´>@7XGRTXDQWROLSRVWHULRUPHQWHGH&DUYDOKR5DPRVSRXFR
PRGLILFRXDLPSUHVVmRTXHGRVHXWDOHQWRWLYHVVHQDTXHOHPRPHQWR+DYLD
DOL HVWLOR ODUJR DLQGD XP SRXFR GLIXVR PDV YLYDPHQWH FRORULGR
PRYLPHQWDGRVHPVRPEUDGHDUWLItFLRVLQFHURHVLPSOHVFRPRDH[XEHUDQWH
WHUUD MRYHP TXH HP DPSODV SLQFHODGDV IL[DYD >@ 3DUD PLP SRXFRV
SURPHWHUDP WDQWR QR JrQHUR HUD VHUWDQHMR WDPEpP H SRUWDQWR H[SUHVVmR
DXWrQWLFDGDJUDQGHYR]LQFRPSUHHQGLGDGR%UDVLOHGR LQWHULRU 5$026
Y,S

2 GHSRLPHQWR GH 0XULFL FRQILUPD R TXH RV HVWXGRV FUtWLFRV VREUH R UHJLRQDOLVPR
FRQVWDWDUDPXPDJUDQGHSDUWHGDVREUDVSURGX]LGDVVREHVWDWHPiWLFDQmRFRQVHJXLUDPVDLU
GRDUWLILFLDOLVPRURPkQWLFRH TXDVH QDGDGLVVHUDPGRQDFLRQDO$OJXQVSRXFRVFRPRRVMi
FLWDGRV$IRQVR$ULQRV9DOGRPLUR6LOYHLUD6LP}HV/RSHV$OFLGHV0DLDHVHPG~YLGD+XJR
GH &DUYDOKR 5DPRV ORJUDUDP XPD KDUPRQL]DomR DOpP GR URPDQWLVPR QDFLRQDOLVWD H
LPSULPLUDP XP FDUiWHU LQRYDGRU DR UHJLRQDOLVPR TXH OKH GHX TXDOLGDGH QD H[SUHVVmR GR
DQVHLRQDFLRQDOHPGHILQLUVXDLGHQWLGDGH

$HVFULWDFDUYDOLDQDPHPyULDHRUDOLGDGHQDFULDomRGH+XJR

3DUDQRPHDURVHXOLYUR+XJRQmRHVFROKHXRWtWXORGHQHQKXPGRVVHXVFRQWRVSDUD
LVVR R DXWRU FULRX XP WtWXOR FDSD] GH DEDUFDU D WHPiWLFD GH VHXV FRQWRV H PDLV TXH LVVR
DEUDQJHUWRGRXPHVWLORGHYLGDVREUHRTXDOVHFRQVWLWXLXERDSDUWHGDKLVWyULDGDVUHJL}HV
EUDVLOHLUDV QRWDGDPHQWH DV GR FHQWURVXO H VXGHVWH &RP R WtWXOR HODERUDGR SRU +XJR
UHSUHVHQWDUDPVH WDPEpP DV WHRULDV VREUH R VHUWmR H R VHUWDQHMR TXH RULHQWDYDP R





 
SHQVDPHQWRGRHVFULWRUFRPRVHYHUiDGLDQWH7URSDVH%RLDGDVHVWHIRLRWHUPRFXQKDGRSRU
+XJRSDUDLQWLWXODURVHXOLYURGHFRQWRV
3RXFDVYH]HVDFRQWHFHGHXPWtWXORVHUWmRIHOL]HUHSUHVHQWDWLYRGDHVVrQFLDGHXPD
REUD2 XQLYHUVR GH WURSHLURVERLDGHLURV H YDTXHLURV UHWUDWDGR QHVWH OLYURp WmR GLQkPLFR
TXDQWR DV 7URSDV H %RLDGDV TXH FRQGX]LDP SHOR LQWHULRU GR %UDVLO FDUJDV PDQXIDWXUDV
QRWtFLDVHWXGRPDLVGHTXHQHFHVVLWDVVHRVHUWmRSDUDHVWDEHOHFHUDOLJDomRHQWUHDVUHJL}HVH
DVJHQWHVHVSDOKDGDVSHORLPHQVRLQWHULRUGRSDtV$UHVSHLWRGHVVHWtWXOR7DVVRGD6LOYHLUD
HVFUHYHX

(VWHWtWXOR±7URSDVH%RLDGDV±QmRILFRXPDUFDQGRDSHQDVDSUHVHQoDGH
XPDXWRUQRFHQiULRGHQRVVDVOHWUDVFRPRRQRPHGrVVHDXWRU±+XJRGH
&DUYDOKR5DPRV±QmRILFRXVLJQLILFDQGRDSHQDVXPQ~PHURGHILFKiULR2
WtWXOR IRL XPDFKDGR PDJQtILFR 3HODFRQMXQomR IHOL]GRVYRFiEXORVTXH R
FRQVWLWXHPPDVWDPEpPSHODFRUUHVSRQGrQFLDSURIXQGDFRPDVXEVWkQFLDGH
YLGD GR YROXPH TXH GHVLJQD ILFRX VHQGR D PHOKRU LQVtJQLD GH WRGR R
IHFXQGRPRYLPHQWRUHJLRQDOLVWDGDQRYHOtVWLFDEUDVLOHLUD5$026Y
,,S
;,


0XLWR VH SRGHGL]HU VREUH D LPSRUWkQFLDGDV WURSDVGHPXDUHVTXH EDWLDP R VHUWmR
HVWDEHOHFHQGRPRYLPHQWDGDURWDGHWURFDGHPHUFDGRULDVHFRPXQLFDo}HVVHPRVHUYLoRGRV
WURSHLURVRDWUDVRHRLVRODPHQWRGHDOJXPDVSDUDJHQVVHULDDLQGDPDLRU$SURSyVLWR+XJR
WHYH D RSRUWXQLGDGH H IHOL] H[SHULrQFLD SUySULD GH YLDMDU SHOR LQWHULRU PXLWDV YH]HV QD
FRPSDQKLDGHWURSDVFRPRQRVUHODWDVHXLUPmR9LFWRU

(P *RLiV DFRPSDQKDYD jV Yr]HV R SDL QDV VXDV YLDJHQV SHODV FRPDUFDV
YL]LQKDVQRH[HUFtFLRGRFDUJRGHMXL]GDYDUDGD&DSLWDO3HORFDPLQKRLD
IRUPDQGRVXDPHQWDOLGDGHGHVHUWDQHMRDSHJDQGRVHjVFRLVDVGDWHUUDFRP
VXDV7URSDVH%RLDGDVDRJXL]DOKDUGDFDEHoDGDGDPDGULQKDHDRFKLDUGRV
FDUURVGHERLVSHODVHVWUDGDVHQVRODUDGRVQXPDQXYHPGHSRHLUD(PFDGD
SRXVR REVHUYDYD FRPR VH DPLOKDYD D WURSD VH GHVFDQJDYDP RV ERLV
FDUUHLURV VH SUHSDUDYD D ³EyLD´ QR WULSp GD ³PDULTXLWD´ H VH FRVLD XPD
FDQJDOKDVXDGD5$026S
;,,,


(VWHPXQGRPDUFRXRPHQLQR+XJRTXHVHDVVHQWDYDMXQWRDRVWURSHLURVDRXYLUDV
KLVWyULDVTXHFRQWDYDPHGRWHVRXURGH³FDXVRV´GHSRVLWDGRVHPVXDVOHPEUDQoDVHOHPRQWD
DV QDUUDWLYDV GH VHXV FRQWRV QXP SURFHVVR GLQkPLFR GH HODERUDomR HQWUH D PHPyULD DV
UHFRUGDo}HV R HVSDoR R WHPSR H DV VLWXDo}HV DQWHULRUPHQWH SHUFHELGRV $V H[SHULrQFLDV
DFXPXODGDVSHUPLWLUDPD+XJRDFRQVWUXomRGHXPDQDUUDWLYDRQGHVHSHUFHEHPDFHQWXDGRV
WUDoRVPHPRULDOLVWDVHGHRUDOLGDGH
$QWHVGHREVHUYDUPRVFRPR+XJRWUDEDOKDFRPRVDVSHFWRVGHPHPyULDHRUDOLGDGHp
LQWHUHVVDQWHYHUDLQGDTXHJURVVRPRGRDVWHRULDVGHVHQYROYLGDVSRU:DOWHU%HQMDPLQDHVVH
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(VWXGLRVRGDVTXHVW}HVTXHHQYROYHPDQDUUDWLYDHRQDUUDGRU%HQMDPLQS
 DILUPD TXH ³VmR FDGD YH] PDLV UDUDV DV SHVVRDV TXHVDEHP QDUUDUGHYLGDPHQWH´LVVR
DFRQWHFHSRUTXHDV SHVVRDV HVWmRVHHPSREUHFHQGRHPH[SHULrQFLDVR TXHSDUHFHGLPLQXLU
MXVWDPHQWHDFDSDFLGDGHKXPDQDGHWURFDUH[SHULrQFLDVDWUDYpVGDDUWHGHQDUUDU1DUUDUXPD
KLVWyULDpSUiWLFDKXPDQDDGTXLULGDGHVGHVHXDSUHQGL]DGRGHYLGDHPVRFLHGDGHDQWHULRUj
LQYHQomRGDHVFULWDHQHODVHIXQGDPHQWDPDVSRVVLELOLGDGHVGHSUHVHUYDomRGDFXOWXUD
3RUTXHDDUWHGHQDUUDUpIUXWRGHYLYrQFLDGHH[SHULrQFLD%HQMDPLQS
DILUPDTXHDVPHOKRUHVKLVWyULDVHVFULWDVVmRDTXHODVTXHVHDSUR[LPDPGDVQDUUDWLYDVRUDLV
³$H[SHULrQFLDTXHSDVVDGHSHVVRDDSHVVRDpDIRQWHDTXHUHFRUUHUDPWRGRVRVQDUUDGRUHV
(HQWUHDVQDUUDWLYDVHVFULWDVDVPHOKRUHVVmRDVTXHPHQRVVHGLVWLQJXHPGDVKLVWyULDVRUDLV
FRQWDGRV SHORV LQ~PHURV QDUUDGRUHV DQ{QLPRV´ %HQMDPLQ GLVFRUUH VREUH RV DVSHFWRV TXH
FDUDFWHUL]DP D QDUUDWLYD HVFULWD FRP PDUFDV GH RUDOLGDGH DOJXQV GRV TXDLV PHQFLRQDPRV
SRUTXHSRGHPVHDSOLFDUjHVFULWDGH+XJRGH&DUYDOKR
2V DVSHFWRV TXH %HQMDPLQ PHQFLRQDVmRD H[SHULrQFLDUHSDVVDGDGH XP QDUUDGRUD
RXWURXPQDUUDGRUFXMDSUHVHQoDpSHUFHELGDVHMDQDSUHVHQoDUHDOGDQDUUDWLYDRUDOVHMDQD
SUHVHQoDYLUWXDOGDQDUUDWLYDHVFULWDHQRVGRLVFDVRVRRXYLQWHOHLWRUWDPEpPSUHVHQWHQD
DSUHHQVmR GR VHQWLGR QDUUDGR R VHQVR SUiWLFR WtSLFR HP PXLWRV QDUUDGRUHV QDWRV TXH GmR
XWLOLGDGH j QDUUDWLYD QD H[SRVLomR GH XP HQVLQDPHQWR PRUDO XPD VXJHVWmR SUiWLFD XP
SURYpUELRXPDQRUPDGHYLGDHQILPXPFRQVHOKRTXHDWXDQmRFRPRLQWURPLVVmRQDYLGD
DOKHLD PDV FRPR ³VXJHVWmR VREUH D FRQWLQXDomR GH XPD KLVWyULD TXH HVWi VHQGR QDUUDGD´
%(1-$0,1SQDUUDomRTXHQmR VH HQWUHJDQDH[SOLFDomRGHGHWDOKHVGDQGR
IRUoD D HVVD QDUUDWLYD TXH VHPSUH SRGH GHVHQYROYHUVH RX VHMD SDVVDU DGLDQWH QD FDGHLD
QDUUDWLYDHDFRQFLVmRQDUUDWLYDTXHHYLWDDDQiOLVHSVLFROyJLFDGRVIDWRVOLPLWDQGRVHjVXD
H[SRVLomRRTXHIDFLOLWDVXDPHPRUL]DomRHUHFRQWR
([LVWHP WDPEpP DOJXPDV HVWUDWpJLDV TXH R QDUUDGRU QDWR XVD SDUD FRQWDU VXDV
KLVWyULDVHQWUHHVWDVHVWiDTXHODTXHSRGHUtDPRVFKDPDUGH³DPELHQWDomR´³2VQDUUDGRUHV
JRVWDP GH FRPHoDU D VXD KLVWyULD FRP XPD GHVFULomR GDV FLUFXQVWkQFLDV HP TXH IRUDP
LQIRUPDGRVGRVIDWRVTXHYmRFRQWDUDVHJXLUDPHQRVTXHSUHILUDPDWULEXLUHVVDKLVWyULDD
XPDH[SHULrQFLDDXWRELRJUiILFD´%(1-$0,1S
4XDQGR OHPRV RV FRQWRV GH +XJR REVHUYDPRV TXH HVWHV DVSHFWRV GH RUDOLGDGH
OLVWDGRVSRU%HQMDPLQHVWmRLQVFULWRVGHQWURGHVXDVQDUUDWLYDVRTXHID]GDOHLWXUDGHVHXV



 $R FRQWUDSRU DV QDUUDWLYDV RUDLV H HVFULWDV %HQMDPLQ WHFH FRQVLGHUDo}HV VREUH D REUD GH 1LNRODL /HVNRY
3RUpP DFUHGLWDPRV TXH VHXV FRQFHLWRV VH DSOLFDP GH PDQHLUD JHUDO DRV HVWXGRV OLWHUiULRV GLUHFLRQDGRV DR
HVWXGRGDVPDUFDVGHRUDOLGDGHHPWH[WRVHVFULWRV






 
FRQWRVXPDH[SHULrQFLDGHHQFDQWDPHQWRVHPHOKDQWHDRTXHHQYROYHRVRXYLQWHVGHXPDERD
KLVWyULDQDUUDGDSRUTXHPHQWHQGHRVHXRItFLR$OLiV0&DYDOFDQWL3URHQoDHPXPDDQiOLVH
IHLWDVREUHDQDUUDWLYDGH+XJRDILUPD³1HVVHµDUUHGRQGDU¶µSRUPHQRUL]DU¶HPµPDWL]DU¶D
IDODVHUWDQHMDHVWmREHPFDUDFWHUL]DGRVRVDWULEXWRVGDSURVDGH&DUYDOKR5DPRVSURVDSDUD
VHU OLGD HP YR] DOWD EXVFDQGR R HQFDQWDPHQWR DXGLWLYR FRP SDUiJUDIRV TXH VH SRGHULDP
FKDPDU GH HVWUyILFRV´ 5$026  S ;;;9,,± ;;;9,,,3URHQoDGHVWDFDDVVLP D
PXVLFDOLGDGHROLULVPRHRULWPRTXHVHSHUFHEHPQDFRQVWUXomRIUDVDOGH+XJR
%DVHDGDQDWpFQLFDGRUHFRQWRDHVWUXWXUDQDUUDWLYDGHPXLWRVFRQWRVGH+XJRWUDEDOKD
FRP QDUUDGRUHV P~OWLSORV TXH FRQWDP H[SHULrQFLDV SUySULDV RX DOKHLDV GDV TXDLV RXYLUDP
IDODU H TXH UHSDVVDP DRV VHXV RXYLQWHV WDPEpP HOHV SRWHQFLDLV QDUUDGRUHV 2 QDUUDGRU
SULQFLSDORXILQDOFRPRERPHVWUDWHJLVWDFRPHoDSHODDPELHQWDomRGHVFUHYHQGRRFHQiULR
QRTXDOVHGHVHQURODUiDQDUUDWLYD(VVDWpFQLFDpXWLOL]DGDTXDQGRYDLQDUUDUH[SHULrQFLDGD
TXDORXYLXIDODURTXHRFRUUHSRUH[HPSORQRFRQWR³¬%HLUDGR3RXVR´

&RQWDYDP FDVRV +LVWyULDV GHVOHPEUDGDV GR VHUWmR TXH DTXHOD OXD
DFLQ]HQWDGD H IULRUHQWD GH LQYHUQR HQYROWD HP EUXPDV Oi GR FpX WULVWH H
FDUUHJDGRLQVXIODYDSHUIHLWDYHURVVLPLOKDQoDHYLGDDQLPDGD3HODPDLRULD
FRQWRV O~JXEUHV H VDQJXLQROHQWRV HLYDGRV GH VXSHUVWLo}HV H WHUURUHV
SDVVDGRVVRERFODUmRHPEDoDGRGDTXHODPHVPDOXDDFLQ]HQWDGDHIULRUHQWD
GHLQYHUQRQRVHLRDVSpUULPRGDVVROLG}HVJRLDQDV$FRFRUDGRVjVHUWDQHMD
VRE D FRSD GHVIROKDGD GR SRXVR ± XP MDWREi JLJDQWHVFR ± ³DTXHQWDYDP´
IRJRDSHWLVFDUEDIRUDGDVJURVVDVGRVFLJDUU}HVGHSDOKDRXYLGRVDWHQWRVDR
QDUUDGRU5$026S

eDPHVPDDPELHQWDomRTXHVHREVHUYDHP³3HOR&DLDSy9HOKR´

1RLWH HVFXUD H Pi SDWUmR]LQKR 7URYRDGD H UHOkPSDJR HUDP TXH QHP
URTXHLUDHIRJXHWHGH6mR-RmR(PEDUDIXVWDUDPHDRVDLUGDPDWDJUDQGH
SRUXPEDPEXUUDOGDQDGRDGHQWURWmRIHFKDGRGHOLDQDHFLSyTXHVHQmR
IRVVHViEDGRHGLDGHXPVDQWRGDPLQKDGHYRomRDFUHGLWDULDORJRVHUPLWUD
GRFXUXSLUDDID]HUWUHWDVHPDOtFLDVSDUDPHSHUGHU0DVORXYDGRVHMD'HXV
±HRFKDSpXGHFDWLQJXHLURGHVFDPERXQRYDPHQWHSDUDDQXFDGRFDEXUp±
SDWXi GH EHQ]HGXUD H UH]D PDQVD FRQWUD WHQWDomR QXQFD DEDQGRQRX SHLWR
YHOKRGRFDERFOROiLVVRQmR5$026S

$ HVWUDWpJLD VH UHSHWH QR FRQWR ³2 3ROGUR 3LFDoR´ GHVVD IHLWD XPD H[SHULrQFLD
DXWRELRJUiILFDGRSULPHLURQDUUDGRUGRFRQWR

(X HUD QHVVH WHPSR R SHmR PDLV DILDQoDGR GD ID]HQGD 1DV UHGRQGH]DV
GHVWHV³*XDLDLV´±HRPHXFRPSDQKHLURIH]XPJHVWRODUJRDEDUFDQGRFpXH
WHUUDVFRPDPmR±QmRKDYLDTXHPIRVVHPDLVPDQHLURGHMXQWDVHVHJXUR
QRVDUUHLRVTXHHVWHVHXFULDGR1mRpSRUTXHUHUJDEDUPDVQRORPERGXP
PDOFULDGRHVWULERVEHPMXVWRVRTXHSURPHWLDID]LDPHVPR$LQGDGXPD





 
IHLWD TXDQGR R SDWUmR DQGDYD DMXQWDQGR QDV LQYHUQDGDV XPDV WURSDV TXH
IRPRVGHSRLVYHQGHUDR0DWR*URVVRPXLWDJHQWHSDVPRXSDUDDVWURSHOLDV
SX[DGDVjVXVWkQFLDTXHIXLFRPHWHQGRFRPTXDQWREXUUR³EUDGR´HUHGRPmR
TXHDSDUHFLDQRVORWHV5$026S
 
2FRQWR ³&DPLQKR GDV 7URSDV´ p H[HPSODUTXDQWR DRV HOHPHQWRV RUDLVOLVWDGRV SRU
%HQMDPLQ R TXH Gi j VXD HVFULWD R ULWPR GLQkPLFR GD RUDOLGDGH 'HSRLV GD GHVFULomR GH
DPELHQWDomR IHLWD SHOR QDUUDGRU TXH Mi RXYLX D KLVWyULD H DJRUD D UHODWD QR WH[WR R
SHUVRQDJHP GD QDUUDWLYD DVVXPH R SDSHO GH QDUUDGRU H VH FRORFD QR FHQWUR GD QDUUDWLYD
FKDPDQGR SDUD VL D DWHQomR GRV RXYLQWHV ³B+RPHP LQGD DJRULQKD DWDOKRX R 0DQRHO R
GLDQWHLURUHOHPEUDYDXPIDWRTXHPHVXFHGHXGXPDIHLWDTXDQGRYLDMDYDHVFRWHLURjVRUGHQV
GR PDMRU 0DWRV S µU¶ HVVDV EDQGDV´ 5$026  S e D SUHVHQoD LQWHLUD GH TXHP
UHODWDUDH[SHULrQFLDYLYLGDHDJRUDUHSDVVDGD
2 QDUUDGRU WDPEpP UHTXLVLWD D SDUWLFLSDomR GR RXYLQWH QD FRPSUHHQVmR GR IDWR
QDUUDGR ³0HFrV GHYHP HVWDU OHPEUDGRV TXH QD DOWXUD GRV 0DULQKRV QXP HVWLUmR GH PHLD
OpJXDGHWDEDWLQJDHWHUUDSXUDILFDXPFHPLWpULRDEDQGRQDGR´5$026S$TXL
VHSHUFHEHDLQWHUDomRRXYLQWHQDUUDGRUeSUHFLVRTXHRRXYLQWHDWXHEXVFDQGRQDPHPyULDD
ORFDOL]DomR HYRFDGD SHOR QDUUDGRU FRRSHUDQGR FRP HVWH QD RUJDQL]DomR GR HVSDoR
UHFRQVWUXLQGRSHODOHPEUDQoDRFHQiULRGDQDUUDWLYDTXHVHWRUQDPDLVVLJQLILFDWLYD
2 RXYLQWH TXH QmR FRQKHFHVVH R ORFDO GHVFULWR WHULD XPD YDJD QRomR VREUH HVWH
EDVHDGD QD EUHYH LQIRUPDomR GDGD SHOR QDUUDGRU ³&HPLWpULR DEDQGRQDGR´ DTXHOH TXH
FRQKHFHVVH R WDO FHPLWpULR Mi WHULD XPD LPDJHP FODUD GR OXJDU TXDQGR DGLDQWH R QDUUDGRU
DFUHVFHQWD GHWDOKHV j  GHVFULomR GR ORFDO QR TXDO VH GHVHQURODUD R IDWR QDUUDGR ³FUX]HV
DSRGUHFLGDVTXHSHQGLDPQRHVFXURGHVFRQMXQWDGDVjEHLUDGRFDPLQKRVREUHF{PRURVPDO
IHLWRVGHWHUUD´5$026S
4XDQWR PDLV R RXYLQWH SRGH FRRSHUDU QD FRQVWUXomR GR VHQWLGRPDLV LQWHQVD H
VLJQLILFDWLYD WRUQDVH D QDUUDWLYD H R QDUUDGRU WLUD SURYHLWR Pi[LPR GHVVH DVSHFWR
YDORUL]DQGR D KLVWyULD TXH FRQWD ³3DURX JR]DQGR D H[SHFWDWLYD DQJXVWLRVD TXH HUUDYD
GHUUHGRU HQWUH RV SDUFHLURV´ 5$026  S  $ FRQVWUXomR GD QDUUDWLYD FRQGX] RV
RXYLQWHVDXPHVWDGRGHDQVLHGDGHDQJXVWLDGDDWHVWDQGRDKDELOLGDGHGRFRQWDGRUGDKLVWyULD
KDELOLGDGHTXHVHGHVHQYROYHQDWXUDOPHQWHQDRUDOLGDGHHTXHUHTXHUGRHVFULWRURGRPtQLRGH
WpFQLFDVQDUUDWLYDVTXHSHUPLWHPDUHFRQVWUXomRGDKLVWyULDVHPSHUGHUDFRQFLVmRHDIOXrQFLD
RUDLVHIHLWRTXH+XJRFRQVHJXHFRPSHUIHLomR
%HQMDPLQ WDPEpP DSRQWD FRPR PDUFD GDV QDUUDWLYDV RUDLV R VHQGR SUiWLFR TXH
SRVVXHP H TXH VH H[SUHVVD HP XP FRQVHOKR XP SURYpUELR XPD PRUDO XP HQVLQDPHQWR





 
HQILPHHVWHpXPDVSHFWRUHFRUUHQWHQDFRQWtVWLFDGH+XJRTXHFRPRQRFRQWR³&DPLQKR
GDV7URSDV´WUDEDOKDFRPXPDQDUUDWLYDGHDVVRPEUDomRPDVQmRVHWUDWDGHXPDKLVWyULD
SDUD DPHGURQWDU p DQWHV XPD KLVWyULD TXH PRVWUD FRPR VH SRGH  YHQFHU R PHGR
³$VVRPEUDPHQWRWHQKRRXYLGRFDVRVYHUGDGHVHMDPDVDVPDLVGDVYH]HVIDOWDGHFRUDJHP
WXUYDomRGRPHGRHGDEHELGD0DOXTXLFHDQGDjWRDQRPXQGRGD9LUJHPQmRIRUDRPHX
kQLPRKRMH]DQ]DULDSRUDtQHVVDVEDPEXUUDV³JLUD´YDUULGR5$026S
2QDUUDGRUGRFDXVRGHVGHRFRPHoRGHL[DFODURVXDSRVLomRGHKRPHPGHVWHPLGR
H[SHULHQWHHSUiWLFRRTXHOKHGiDXWRULGDGHSDUDDFRQVHOKDURVFRPSDQKHLURV³2FDVRpTXH
HUDHQWmRDFRVWDGRHGHILDQoDGDTXHOHVGHSRXFDFRQYHUVDHGHJUDQGHHVWDGmR´5$026
S0DVQHVVDGHVFULomRQmRVHFRORFDDFLPDGRVSDUFHLURVGRVTXDLVUHFRQKHFHR
YDORU ³8P KRPHP p KRPHP PHFrV EHP VDEHP´ H VDEHP SRUTXH VmR KRPHQV GD PHVPD
PHGLGDYDOHQWHPDVRQDUUDGRUHVSHUDWUDQVPLWLUXPDOLomRGHFRUDJHPSDUDVHXVRXYLQWHVH
RID] UHSHWLQGR FRQVHOKRV H DGYHUWrQFLDVDR ORQJRGDQDUUDWLYD ³0DVFRPROKHVGL]LD HP
TXDOTXHUDSHUWRSµU¶HVWHPXQGRGH&ULVWRXPKRPHPpKRPHPHRTXHWHPGHDFRQWHFHU
WHPI{UoDDFRQWHFHPHVPR´5$026SHDUUHPDWDQRHQVLQDPHQWRILQDO³$
JHQWH TXDQWR PDLV YLYH PDLV DSUHQGH Mi GL]LD PLQKD DYy (QILP FUHLDP PHFrV p WHU
VHPSUHGHVDSHJRDRSHULJR´5$026S
$OLomRIRLSRVWDRFRQVHOKRIRLGDGR(VHWUDWDGHXPHQVLQDPHQWRDQWLJRGRWHPSR
GRV DYyV R TXH UHIRUoD R DVSHFWR GD H[SHULrQFLD UHSDVVDGD ERFD D ERFD SHUSHWXDQGR D
VDEHGRULDSRSXODUTXHVREUHYLYHQDPHPyULDGRVTXHDWUDQVPLWHPDRORQJRGRWHPSRQDV
KLVWyULDV LQ~PHUDV YH]HV UHFRQWDGDV ( FRPR WRGD ERD OLomR D KLVWyULD FRQWDGD p FXUWD
SUHFLVD DMXVWDGD i VLWXDomR GH TXHP QmR TXHU SHUGHU WHPSR FRP JUDQGHV H[SOLFDo}HV RX
URGHLRVFDPLQKDQGRKDELOPHQWHSDUDRGHVIHFKRVHPSHUGHUDDWHQomRGRRXYLQWHSUHVRj
QDUUDWLYDSRUXPD³H[SHFWDWLYDDQJXVWLRVD´
2 HVFULWRU DR IL[DU HVWDV KLVWyULDV HP QDUUDWLYDV HVFULWDV WUDEDOKD FRP D PHPyULD
EXVFD QDV OHPEUDQoDV SUySULDV H FROHWLYDV R PDWHULDO GR TXDO EURWD VXD REUD e QHFHVViULR
FDSDFLGDGHGH REVHUYDomR H VHOHomR SDUD H[WUDLUGRSDWULP{QLRFXOWXUDORVHOHPHQWRVTXHD
PHPyULDFULDGRUDWUDQVIRUPDHPPDWpULDGHHVWpWLFDOLWHUiULDHPH[HPSODUHVGHKXPDQLGDGH
+XJR HUD XP DXWRU TXH WLQKD FRQVFLrQFLD GD QHFHVVLGDGH GH DFXUDGD REVHUYDomR H
VHOHomRGHIDWRVSDUDDSRVVtYHOFULDomROLWHUiULDRTXHVHFRQILUPDHPWUHFKRVGHXPDFDUWD
TXHHVFUHYHjVXDLUPm

1HVVD VLPSOHV YLDJHP GDTXL D $UDJXDUL WHUHL PXLWD FRLVD TXH REVHUYDU
KiELWRV FRVWXPHV DVSHFWRV HWF TXH PXLWRV ± RV TXH QmR SRVVXHP
TXDOLGDGHV GH REVHUYDomR H GHGXomR ± QmR WRPDP PDLV TXH SRU PHURV





[image: alt] 
DFLGHQWHV H FRLVDV VHP LPSRUWkQFLD SRUTXH HX SUHWHQGR HVFUHYHU DOJXPD
FRLVDGHVVDYLGDGRLQWHULRUWHQKRHPHQFXEDomRXPYDVWRHVREHUERSODQR
SDUDDDPSOLDomRGRTXDOYRXDFXPXODQGRDVPDLVLQVLJQLILFDQWHVDQRWDo}HV
DVYDULDQWHVPtQLPDVGHIDWRVHDVSHFWRVFRPXQV5$026Y,,S


2 DXWRU TXH GHVGH VXD LQIkQFLD VH DFRVWXPDUD D FRQWLQXDGDV YLDJHQV SHOR LQWHULRU
DFXPXORX HP VXD PHPyULD JUDQGH ULTXH]D GH H[SHULrQFLDV H QmR OKH IDOWRX D FDSDFLGDGH
FULDGRUDSDUDGHODVDEVWUDLUDHVVrQFLDGHVHXVFRQWRV&RQWXGRXPDERDKLVWyULDYDLDOpPGR
H[HUFtFLRGHPHPyULDGRVHXHVFULWRUQDUUDGRUHODWHPTXHVHUHODERUDGDGHIRUPDDGHVSHUWDU
R LQWHUHVVH GR OHLWRU H PDQWrOR FLUFXQVFULWR DR HQUHGR QDUUDWLYR D SRQWR GH ID]HU DIORUDU
VHQVDo}HVHVHQWLPHQWRVTXHHVWDEHOHFHPFRPDQDUUDomRXPDUHODomRVHQVtYHOGHDIHWLYLGDGH
HPRFLRQDOHFRUSRUDO
(VVD UHODomR HUD PDLV LQWHQVD QDV QDUUDWLYDV UHDOPHQWH RUDLV R HQYROYLPHQWR GR
RXYLQWH FRP R QDUUDGRU HUD PDLV HYLGHQWH H UHVXOWDYD QXP FDUiWHU SHUIRUPiWLFR TXH VH
UHYHODYDQDSUHVHQoDLQWHLUDGR³FRUSRYLYR´GDVSHVVRDVHQYROYLGDVQHVWHSURFHVVROHYDQGR
DXPD PDLRU DSUHHQVmRGR VLJQLILFDGRH[SRVWRSHODQDUUDWLYDFRPRREVHUYD3DXO=XPWKRU
FUtWLFRHVWXGLRVRGDOLWHUDWXUDRUDO


6HJXQGR=XPWKRUDUHFHSomRGHXPDQDUUDWLYDHVFULWDGHSHQGHGDSHUIRUPDQFHTXHVH
HVWDEHOHFHHQWUHRDXWRUROHLWRUHDREUDTXDQWRPDLVLQWHQVDIRUHVVDSHUIRUPDQFHPDLRU
VHUi SHOR PHQRV LPHGLDWDPHQWH D DFHLWDomR H D GXUDomR GH XPD REUD QD FRPXQLGDGH GRV
OHLWRUHVTXHVHQWHPRFRPSDUWLOKDPHQWRGHPHPyULDVDWUDYpVGRWH[WR9LVWDSRUHVVHSULVPD
DOHLWXUDQmRpXPDWRVHSDUDGRGDWHVVLWXUDWH[WXDOQHPDEVWUDWDHPVXDUHDOL]DomR
+XJR HUD FRQVFLHQWH GD H[LJrQFLD GH VH DSXUDU D WpFQLFD QDUUDWLYD SDUD DOFDQoDU R
OHLWRUpRTXHSHUFHEHPRVSHODVXDIDODFLWDGDQRLQtFLRGHVVHFDStWXOR³RTXHHVFUHYRQmRp
jV FHJDV H LQVWLQWLYDPHQWH WHQKR D UHVSRQVDELOLGDGH H D SURELGDGH GRV PHXV SURFHVVRV
OLWHUiULRV´ WDPEpP PRVWUD TXH VDELD GR WUDEDOKR TXH XP FRQWR UHTXHU SDUD SURGX]LU R
Pi[LPRGHHIHLWRHPVXDFRPSRVLomRTXDQGRDFUHVFHQWD³OHYRPHVPRRPHXHVFU~SXORDWp
FHUWDVUDLDVGHTXHVyTXHPSRVVXLRVHJUHGRGRPHWLHUHHVWiDSDUGDHVWUXWXUDtQWLPDGHVVH
JrQHURGHFRPSRVLo}HVSRGHUiDYDOLDURDOFDQFH´



(PVHXVHVWXGRVVREUHOLWHUDWXUDRUDO=XPWKRUWUDEDOKDFRPRFRQFHLWRGHSHUIRUPDQFHTXHGHILQHFRPRD
SHUIHLWDLQWHUDomRHQWUHTXHPIDODTXHPRXYHRHVSDoRHRWHPSRGDQDUUDWLYDHQILPWRGRVDVFLUFXQVWkQFLDV
SHUFHELGDVQRPRPHQWRGDWUDQVPLVVmRRUDO(QWUHWDQWRVHJXQGR=XPWKRURFRQFHLWRGHSHUIRUPDQFHVHDSOLFD
HPPHQRURXPDLRUJUDXDWRGDVDVPDQLIHVWDo}HVFXOWXUDLVVHMDXPDSHoDGHWHDWURDOHLWXUDGHXPFRQWRD
H[HFXomR GH XPD FDQomR GH XPD GDQoD RX PHVPR GH XP ULWXDO SRLV D SHUIRUPDQFH p SDUD R DXWRU SDUWH
FRQVWLWXWLYDGHVVDVPDQLIHVWDo}HVHVXJHUHTXHHVVHFRQFHLWRVHMDFRQVLGHUDGRQRFDPSRGRVHVWXGRVOLWHUiULRV
LQFOXLQGRVHQHVWHVDFRQVLGHUDomRGDSUHVHQoDDWXDQWHUHDOHQmRLGHDOL]DGDGHXPOHLWRUGH³FRUSRYLYR´QD
DSUHHQVmRGD³IRUPD´QRUHFRQKHFLPHQWRGDPDQLIHVWDomRFXOWXUDO





[image: alt] 
$OLDGDjFRQVFLrQFLDGHHVFULWRUHVFUXSXORVRDPHPyULDGHVXDVH[SHULrQFLDVSURGX]LX
SUHFLRVRVFRQWRVRQGHVHSHUFHEHRHIHLWRGHSHUIRUPDQFHTXHVHSURGX]QDLQWHUDomRHQWUHR
RXYLQWHHRQDUUDGRUHTXHpH[SHULPHQWDGRWDPEpPSHOROHLWRUGRUHODWRRTXHRFRUUHQR
FRQWR³&DPLQKRGDV7URSDV´

'HVYLHLRPHXELFKRSDUDXPDSHTXHQDPDFHJDGHVDSpSXVPHDEDL[RGD
VHOD DPDUUHL VHJXUR DV EULGDV D XP WURQFR GH LPELUXoX H YROWHL DWUiV
GHFLGLGRIUDQTXHLUDDWUDYHVVDGDQDERFDFRPRHUDGHSUHFHLWRPmRVREUHRV
JDWLOKRV HVFDQFDUDGRV GD JDUUXFKD 3DUHFHUD D HVWH SREUH FULVWmR PHOKRU
REVHUYDGR TXH HUD PHVPD IUDQMD GH EDPEROLQV R OHQoRO TXH VHJXLD
HVWHQGLGRjPLQKDIUHQWHDTXHODPHVPtVVLPDPRUWDOKDFRPTXHGLDVDQWHV
HQUROiUDPRV R FRUSR GR PDODYHQWXUDGR %HQWLQKR 3DURX JR]DQGR D
H[SHFWDWLYDDQJXVWLRVDTXHHUUDYDGHUUHGRUHQWUHRVSDUFHLURV%HEHX XPD
~OWLPDJRODGDGDFRQJRQKDTXHOKHVHUYLDDWHQFLRVRRFR]LQKHLUREDWHXIRJR
QD SHGUD GR LVTXHLUR DFHQGHX R FLJDUUmR H ROKRX SDUD IRUD YDJDPHQWH
PHQHDQGR5$026S

$SODWpLDVXVSHQVDSRUHVWHHIHLWRSHUIRUPiWLFRHVSHUDDQJXVWLDGDSHORGHVIHFKRHR
QDUUDGRUSURORQJDHVVHHIHLWRDWUDYpVGRVJHVWRVYDJDURVRVDGLDQGRRILQDOTXHRVRXYLQWHV
HVSHUDPVmRHVWUDWpJLDVQDUUDWLYDVTXH+XJRH[SORUDFRPPDHVWULD
$ KDELOLGDGH TXH +XJR SRVVXL DR HODERUDU QDUUDWLYDV WmR SUy[LPDV GD RUDOLGDGH p
DMXGDGDSHODVUHFRUGDo}HVGHVXDVH[SHULrQFLDV$WUDYpVGHVXDVUHPLQLVFrQFLDV+XJRUHVJDWD
H UHFULD R HVSDoR H R WHPSR TXH Mi VmR SDVVDGRV PDV TXH QmR VH SHUGHP SRUTXH HVWmR
GHSRVLWDGRVHPVXDPHPyULDDIHWLYD

SRGHPRVREVHUYDUHVWiWpFQLFDGH+XJRHPHVSHFLDO
QRFRQWR³1RVWDOJLDV´
1HVWHFRQWRRQDUUDGRUHVFUHYHDXPDPLJRTXHYDLID]HUXPDYLDJHPDXPDUHJLmR
RQGH R QDUUDGRU YLYHUD TXDQGR MRYHP (OH SHGH DR DPLJR TXH REVHUYH VH DTXHOH OXJDU
SHUPDQHFHWDOFRPRDSDUHFHHPVXDVOHPEUDQoDVUHODWDQGRDVDRDPLJRPDVLVVRpDSHQDV
SUHWH[WRSDUDUHPHPRUDURWHPSRHROXJDUGDLQIkQFLD2QDUUDGRUWHPFRQVFLrQFLDGHTXHR
OXJDUSRGHHVWDUPXGDGRPDVDPHPyULDDIHWLYDUHDOL]DR³PLODJUH´GDUHFRQVWUXomRGDTXHOH
HVSDoRGDTXHOHWHPSRGRVSHUVRQDJHQVHGDVKLVWyULDV


-iTXHYDLVEUHYHPHQWHj&KDSDGDYrVHDLQGDVHHQFRQWUDOHJLYHOPHQWHR
PHX QRPH QXP WURQFR QRYR GH MHQLSDSHLUR TXH ILFD MXQWR j FDVD GR WHX
DJUHJDGR VH p TXH DLQGD R PDQWpQV SUy[LPR D XPDV JRLDEHLUDV H Dt
WDOKDGR SRU PLPD ~OWLPDYH]TXH Oi HVWLYH 2OKD QmRWH HVTXHoDV GH GDU
DOJXPDV WDUUDIDGDV DR SRoR GH 3HULTXLWR GH IXQGR DOLiV EHP VXMR H


 $ LGpLD GH UHFRQVWUXomR GR HVSDoR H UHVJDWH GR WHPSR DWUDYpV GD PHPyULD DIHWLYD IRL GHVHQYROYLGD SRU
*HRUJHV 3RXOHW HP VHX WUDEDOKR 2 HVSDoR SURXVWLDQR HP HGLomR WUDGX]LGD SRU $QD /XL]D %RUUDOKR 0DUWLQV
&RVWDHGLWDGDHPSHODHGLWRUD,PDJR5LRGH-DQHLUR






 
JDUUDQFKHQWRHWDPEpPDRGR³0DQp)XO{´FRPRGL]LDPRVFDLSLUDVRQGH
LD WRGDV DV WDUGHV D FRPSULGD FDQD GH SHVFD VREUDoDGD IDUQHO G¶LVFDV D
WLUDFRORGHVFDOoRjVYH]HVSHLWRGHVFREHUWRHHPPDQJDVGHFDPLVDTXDVH
VHPSUH ± WDO R QRVVR &DVLPLUR GH $EUHX GRV 0HXV RLWR DQRV ± D FDQWDU
YHOKDVWURYDVQDWLYDVSHODVHVWUDGDV5$026S

(VVH SHTXHQR WUHFKR PRVWUD FRPR R WH[WR GH +XJR WUDEDOKD FRP D PHPyULD DR
HVWDEHOHFHUXPD RUGHQDomR HVSDFLDOHWHPSRUDOTXH WUDQVLWD GR SUHVHQWHSDUD R SDVVDGRGDV
H[SHULrQFLDV YLYLGDV R QDUUDGRU SRU H[HPSOR VDEH GR QRPH WDOKDGR QR MHQLSDSHLUR PDV
DGPLWHTXHRWHPSRSRGHWrORDSDJDGRDFDVDGRDJUHJDGRILFDYDSHUWRGHVVHMHQLSDSHLUR
PDV DPERV FDVD H PRUDGRU SRGHP QmR H[LVWLU PDLV QR PHVPR OXJDU $ SUHFLVmR GDV
PHPyULDVVHUHIHUHDRFRQKHFLGRHSUHVHUYDGRPDVpDWUDYHVVDGDSHODVSRVVtYHLVPXGDQoDV
WHPSRUDLV (VVDV PXGDQoDV FRQWXGR QmR LPSHGHP TXH VH PDQWHQKD XP TXDGUR FODUR GDV
H[SHULrQFLDVQDUUDGDVQRFRQWRHTXHHQYROYHPROHLWRU
([tPLRFRQWLVWDpSRVVtYHOFDSWXUDUQDVKLVWyULDVGH+XJRRYHLRPHPRULDOLVWDHRUDO
TXHSURGX]HP D LQWHUDomRSHUIRUPiWLFD HQWUH R DXWRUH ROHLWRU +XJR p RSUySULR QDUUDGRU
REVHUYDGRUHQFDUQDGRQDILJXUDGRYLDMDQWHOHQGiULR³FRQWDYDFRPRPHVWUHRTXHYLDFRPR
VHUWDQHMR´QDVSDODYUDVGH*RPHV/HLWH5$026Y,S
;,;
(VHVHXROKDUHUDSUHFLVRQHPSRULVVRHUDPHQRVSRpWLFRFRPRREVHUYRX-DFNVRQGH
)LJXHLUHGR

2ULJRUFRPTXHREVHUYDSRUpPQmRSUHMXGLFDDSDL[mRFRPTXHRDUWLVWD
SLQWDRVVHXVWLSRVHVXDVSDLVDJHQVHQmRKiTXHPQmRVLQWDVDXGDGHVQR
YROYHUGDTXHODV SDLVDJHQV VH Mi YLX XPGLD R TXH HODV GHVFUHYHPSRLV R
SRGHU HYRFDWLYR GRDXWRUp GRVPDLV IRUWHV TXH WHPDSDUHFLGR HQWUH QyV
5$026Y,S

$VGHVFULo}HVTXHDPELHQWDPRVFRQWRVGH+XJRHVWDEHOHFHPXPDUHGHGHSURIXQGD
VLJQLILFDomRTXHSRVVLELOLWDDORFDOL]DomRGDWURSDGRVWURSHLURVHJDUDQWHDDomRQDUUDWLYDTXH
FULDWRGRXPPXQGRPHGLDGRSHODSDODYUDWRFDQGRROHLWRUPXLWRGHSHUWRSHUPLWLQGRTXHHOH
WDPEpPYLDMHSHORVFDPLQKRVGDV7URSDVH%RLDGDVHQYROYLGRSHODSRHLUDQRVWiOJLFDGDTXHOH
PXQGRDUFDLFRTXHWUDGX]LDWmREHPR%UDVLOGRLQWHULRU
$ WtWXOR GH DSUHVHQWDomRMXOJDPRV DSURSULDGR HVVH SHUFXUVR DWUDYpV GD ELRJUDILDGH
+XJRGDIRUWXQDFUtWLFDVREUDVXDREUDHGDVWpFQLFDVTXHVmRDQRVVRYHUPDLVUHOHYDQWHVQD
HVFULWDGRDXWRU)L]HPRVHVWHSHUFXUVRSDUDPRVWUDURTXDQWR+XJRHUDXPHVFULWRUUHILQDGRH
UHIRUoDUVXDLPSRUWkQFLDSDUDOLWHUDWXUDEUDVLOHLUD
&ODVVLILFDGRFRPRUHJLRQDOLVWDTXDVHVHPSUHpDSHQDVVREHVWHDVSHFWRTXHVHHVWXGD
VXDREUD3RUpPGHVGHVXDHVWUpLDQRXQLYHUVRGDVOHWUDV+XJRGHPRQVWURXVHUXPKRPHP





 
FRQVFLHQWHGRV SUREOHPDV H TXHVW}HVGR VHX WHPSR$WXDOL]DGR FRP DV TXHVW}HV QDFLRQDLV
DSUHVHQWDYD XPD YLVmR GLIHUHQFLDGD VREUH R WHPD GR VHUWmR XPD YLVmR TXH R DSUR[LPDYD
PXLWRPDLVGRVPRGHUQLVWDVTXHGRVUHJLRQDOLVWDVIRVVHPURPkQWLFRVRXQDWXUDOLVWDV
1mR HUD HVFULWRU TXH VH SUHQGLD j HVWpWLFD UHJLRQDOLVWD FRPR SUiWLFD DUWtVWLFD GH XP
HVWLORDSHQDVHOHRID]LDQXPSURMHWRFRQVFLHQWHGHPRVWUDURSDtVQRTXHFRQVLGHUDYDVXD
IDFHUHDODRVSUySULRVEUDVLOHLURVTXHLJQRUDYDPRXFRQKHFLDPGHPRGRGLVWRUFLGRR%UDVLO
LQWHULRUDQR SUHRFXSDYDR D QHFHVVLGDGH GH TXH RV KRPHQV GH OHWUDV UHDOPHQWH
GHVHQYROYHVVHP XP WUDEDOKR TXH GHVVH DXWrQWLFD FRQILJXUDomR j QRVVD OLWHUDWXUD FRPR
FRQIHVVDHPFDUWDDRDPLJR/H{QLGDVGH/RLRODHP

6HQWLSRUpPHPERDKRUDTXHWRGRVQyVPRoRVGDQRYDJHUDomRGHYtDPRV
FRRSHUDUHYLWDQGRHVFRODHPRGLVPRVLQDGHTXDGRVDRQRVVRPHLRQDREUD
GHDOHYDQWDPHQWRGRVDOLFHUFHVGDQRVVDOLWHUDWXUDEUDVLOHLUDDSURYHLWDQGRR
PDJQtILFR IXQGDPHQWR DVVHQWH SHORV QRVVRV PDLRUHV H SRU LQWHUPpGLR GD
$UWHUHDOL]DQGRHVWDWDUHIDSDWULyWLFDTXHQRVVRVSROtWLFRVWrPGHVFXLGDGR±R
HVWUHLWDPHQWRFDGDYH]PDLVLQWLPRGRVYiULRVGHSDUWDPHQWRVGD8QLmRSHOD
KDUPRQLD VXSHULRU GD PHVPD YLEUDomR GH VHQWLPHQWR H D PHVPD
XQLIRUPLGDGH GH GHVWLQRV ± (R VHXPDLV SUiWLFR YHtFXORVHUiDLQGD SRU
PXLWRWHPSRDIyUPXODUHJLRQDOHPVHXVHQWLGRODWR5$026Y,,S


4XDQGR HVFUHYHX HVWD FDUWD +XJR FRPHQWDYD FRP R DPLJR VREUH D SUiWLFD GR
VLPEROLVPRQRHVWDGRGR3DUDQiHDGPLWHTXHHOHWDPEpPMiKDYLDHVFULWRDOJXPDFRLVDQR
JrQHUR³+LQiULR´H³7XUULV(E~UQHD´³IUXWRVGDSXHUtFLDGDGRVjOX]HP´5$026
Y,,SeLQWHUHVVDQWHREVHUYDUTXH+XJRFRQVLGHURXHVVDSDUWHGHVXDREUDXPD
PDQLIHVWDomR GH HVStULWR LQIDQWLO H SHOR TXH VH VHJXH QD FDUWD HOH VHQWLD TXH D IRUoD GD
OLWHUDWXUDEUDVLOHLUDHVWDYDQRFRQKHFLPHQWRHUHSUHVHQWDomRGHVXDJHQWHHVXDWHUUDFRLVDD
TXHRUHJLRQDOLVPRSRGHULDSUHVWDUVHVHIRVVHEHPRULHQWDGRVHPLQWHUIHUrQFLDGH³HVFRODH
PRGLVPRVLQDGHTXDGRV´
e XPD SRVWXUDEHP PDUFDGDQR PXQGR GDV OHWUDV +XJRRSWD FRQVFLHQWHPHQWHSHOR
UHJLRQDOLVPR SRUTXH Yr Dt XPD SUiWLFD TXH SRGHULD FRQWULEXLU FRP R ³DOHYDQWDPHQWR GRV
DOLFHUFHV GD QRVVD OLWHUDWXUD EUDVLOHLUD´ 2 DXWRU DFUHGLWD TXH QRVVD OLWHUDWXUD DLQGD QmR
HQFRQWUDUDXPFDPLQKRSUySULRHQLVVRSRGHPRVGHWHFWDUXPDFUtWLFDDRSUySULRUHJLRQDOLVPR
GH VHX WHPSR DLQGD LQIOXHQFLDGR SHOD LQYHQomR URPkQWLFD WHQGHQWH DR H[RWLVPR FRP
HVSHFLDOLGDGH³FDLSLUD´TXHQmRFRQVHJXLDWUDGX]LUR%UDVLO
4XDQGRHOHDILUPDTXHR³DOHYDQWDPHQWR´GDOLWHUDWXUDEUDVLOHLUDVHGDULDSHODIyUPXOD
UHJLRQDOHTXHHVWHVHULDRVHX³PDLVSUiWLFRYHtFXORSRUPXLWRWHPSR´SHUFHEHPRVTXH+XJR
QmR VH VDWLVID]LD FRP R UHJLRQDOLVPR ³VWULFWR´ H[yWLFR SLWRUHVFR (OH SULPDYD SRU XP
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UHJLRQDOLVPR³ODWR´RXVHMDRXVHMDXPUHJLRQDOLVPRTXHIRVVHFDSD]DSDUWLUGRORFDOGH
DEUDQJHUHPRVWUDUR%UDVLOHPVXDWRWDOLGDGH
$LQGD TXH IRVVH WULEXWiULR GR URPDQWLVPR SRLV VHX GHVHMR WDPEpP HUD PRVWUDU D
UHDOLGDGHQDFLRQDO+XJRHQWHQGLDTXHDOLWHUDWXUDGHYLDVHJXLUHVVHWUDMHWRGR ORFDOSDUDR
JHUDOHTXHVHGHYLDLQFOXLURDVSHFWRVRFLDOQDYLVmRGHVVHORFDO7DOYH]SRULVVRHYLWRXHP
VXD REUD D WUDQVSRVLomR ILHO GR FRQVLGHUDGR IDODU VHUWDQHMR RX D GHVFULomR WtSLFD GH
GHWHUPLQDGD UHJLmR 3UHIHULXLU DOpP GR JHRJUDILVPR H GR OLQJXDMDU GD URoD SUHIHULX YHU R
KRPHP H RV SUREOHPDV TXH HQIUHQWD HP VHX KDELWDW GH PDQHLUD PDLV UHDOLVWD FRP EHP
REVHUYD1HOO\$OYHVGH$OPHLGD


3UHRFXSRXVHFRPDDWPRVIHUDTXHWXGRFHUFD±KRPHQVFRLVDVSDLVDJHQV
EHOH]DVGH VXD WHUUD WmR FHQWUDOHWmRHVTXHFLGDHQWmRGRUHVWRGR%UDVLO
&RPWpFQLFDDGPLUiYHOVREUHVLFVRQGDUHILFLHQWHPHQWHRHVWDGRSVtTXLFR
GR VHUWDQHMR VRXEH DSURYHLWDU RV HOHPHQWRV VRFLROyJLFRV H JHRJUiILFRV
UHYHODQGR>@JUDQGHDSHJRDRWRUUmRQDWDO$/0(,'$S

(VVHDPRUjVXDWHUUD*RLiVQmRLPSHGLXTXH+XJRYLVVHRXWUDVUHJL}HVGR%UDVLOH
HQFRQWUDVVH RV WUDoRV FRPXQV DR KRPHP GR VHUWmR ³ODWR´ TXH FRQILJXUDULD D ILJXUD GR
VHUWDQHMREUDVLOHLURVHPRUHWDOKDPHQWRUHJLRQDO(OHHVFUHYHXGRLVHQVDLRVTXHDQDOLVDUHPRV
HP RXWUR FDStWXOR RQGH GHVHQYROYHX HODERUDGR HVWXGR VREUH R VHUWmR H R VHUWDQHMR PDV
PHVPRHPVHXVFRQWRVVHID]SUHVHQWHDPHQomRDRXWUDVUHJL}HVDOpPGRVVHUW}HVJRLDQRVKi
UHIHUrQFLD DRV VHUW}HV PLQHLURV H PDWRJURVVHQVHV 6HXV SHUVRQDJHQV PRYLPHQWDPVH HP
YDVWRWHUULWyULRTXHDQLPDPFRPVXDVYLDJHQVGH7URSDVH%RLDGDVSRLVWURSHLURVHERLDGHLURV
TXDVH WRGRV HOHV VmR 'LQkPLFRV FRPR R VHX RItFLR HOHV DQGDP SRU WHUUDV YiULDV FRPR
SRGHPRVYHUUHIHUHQFLDGRVHPPXLWRVWUHFKRVGHFRQWRVWDLVFRPR



$LQGDGXPDIHLWDTXDQGRRSDWUmRDQGDYDDMXQWDQGRQDVLQYHUQDGDVXPDV
WURSDV TXH IRPRV GHSRLV YHQGHU DR 0DWR *URVVR >@ 'H 3LUHQySROLV D
$UDJXDULHP0LQDVGHSDVVDJHPSRU&RUXPEi$QWDV%HOD9LVWDHPDLV
YLODUHMRVGRLQWHULRUWUDQVSRUWDQGRGRVHUWmRGRV3LULQHXVFRXURVHIXPRV
WUD]HQGR GDV SUDoDV PLQHLUDV DV YDULDGDV PDQXIDWXUDV >@ >@ ID]HQGR
OHPEUDUXPDYLDJHPTXHIL]DLQGDQDPHQLQLFHFRPRWLR+LOiULRSHODODJRD
GRV[DUDLVQRVIXQG}HVGH0DWR*URVVR>@5$026S

$YLVmRGH+XJRVREUHRVHUWmRpDPSODHYDULDGD6HXVHUWDQHMRpXPHOHPHQWRPyYHO
QmRHVWiDGVWULWRDXPOXJDUDSHQDVHTXDQGRQmRVDLGHVXDWHUUDHVWiHPFRQWDWRFRPRVTXH
WUDQVLWDPSRURXWURVWHUULWyULRVQRWUDQVSRUWHGHFDUJDVMXQWRGDVTXDLVWUDQVSRUWDPWDPEpP



2VWUHFKRVFLWDGRVSHUWHQFHPUHVSHFWLYDPHQWHDRVVHJXLQWHVFRQWRV³23ROGUR3LFDoR´³3HUXGH5RGD´H
³3HORFDLDSyYHOKR´






 
XPDFXOWXUDTXHLUPDQDRLQWHULRU
+XJRYLXR%UDVLOSRUTXHVRXEHYHUVXDJHQWH)L[RXQDVSiJLQDVGHVHXVFRQWRVDV
WUDJpGLDV OHQGDV FUHQGLFHV H VRIULPHQWRV GH XP JRLDQR TXH EHP SRGHULD VHU TXDOTXHU
EUDVLOHLUR3RUGDUYR]WmRSURIXQGDHDXWrQWLFDDVHXSRYRILUPRXRVHXQRPHQRSDQRUDPD
GD OLWHUDWXUDGH UHSUHVHQWDomR QDFLRQDO 0HUHFH PDLRU DWHQomRFUtWLFD SRUTXH PDLV TXH XP
UHJLRQDOLVWDpSRVVtYHOYHUPRVHPVXDREUDFRQWtVWLFDFUtWLFDHHQVDtVWLFDXPSUHFXUVRUGDV
LGpLDVPRGHUQDVTXHDQLPDULDPR%UDVLODSDUWLUGHHGDUHYLWDOL]DomRGRUHJLRQDOLVPRGH
GHQ~QFLDVRFLDOTXHVHULDSUiWLFDGDFKDPDGD³JHUDomRGH´
(PVXDREUD+XJRGHPRQVWUDDVHQVDWH]HDPDWXULGDGHGHTXHPQmRVHSUHVWDDVHU
PHUR HStJRQR GH VHXV DQWHFHVVRUHV WDQWR TXH QmR VH HPEDUDoRX FRP R UHJLRQDOLVPR
URPDQWLFDPHQWH H[yWLFR DQWHV FRPR OHLWRU UHILQDGR H LQWHOHFWXDO FRQVFLHQWH VHX H[HPSOR
PDLRUHVWDYD HP TXHP IDODYDGR VHUWmR EXVFDQGRXPDPDLRUDSUR[LPDomRFRP D UHDOLGDGH
GHVWHDPELHQWHFRPFODURFRQKHFLPHQWRGRTXHSRGHULDID]HUSHODOLWHUDWXUDQDFLRQDO+XJR
WDPEpPRSWDSRUYHUDUHDOLGDGHGDVHUWmRVHPSHUGHUGHYLVWDDEHOH]DTXHRLQWHULRUSRGH
RIHUHFHUpRTXHHOHH[SOLFLWDHPFDUWDjLUPmHP

>@SRUTXHHXSUHWHQGRHVFUHYHUDOJXPDFRLVDGHVVDYLGDGRLQWHULRUWHQKR
HP HQFXEDomR XP YDVWR H VREHUER SODQR SDUD D DPSOLDomR GR TXDO YRX
DFXPXODQGRDVPDLVLQVLJQLILFDQWHVDQRWDo}HVDVYDULDQWHVPtQLPDVGHIDWRV
HDVSHFWRVFRPXQV6HUi±VyDWLFRQILRrVWHPHXVHJUrGR±XPDDSRWHRVHGD
YLGDGR6HUWmRQmRFRPR(XFOLGHVGD&XQKDDHVFUHYHXPDVPDLVVXDYH
FRP FDPELDQWHV GH OX] H VRPEUDV OHYHV D OLOiV j HOHJLD DR GLWLUDPER j
HSRSpLDHDRLGtOLR>@5$026Y,,S

*rQLRQmROKHIDOWRXSDUDFXPSULURTXHVHSURS{V±FRQWULEXLUFRPR³DOHYDQWDPHQWR
GRVDOLFHUFHVGDOLWHUDWXUDEUDVLOHLUD´±RTXHGijVXDREUDUHFRQKHFLGDTXDOLGDGHHIHOL]HIHLWR
HVWpWLFR(VSHUDPRV FRQWULEXLU SDUDTXHVHX SHQVDPHQWR GHKRPHPURPkQWLFRSUpPRGHUQR
VHMDPHOKRUFRQKHFLGR














 
&$3Ë78/2,,

,GHQWLGDGHQDFLRQDOGRURPDQWLVPRDRUHJLRQDOLVPRXPSHUFXUVR
KLVWyULFRHWHyULFR


(XVRX%UDVLOHDJRUD"

$V TXHVW}HV UHIHUHQWHV DR HVWDEHOHFLPHQWR GH QRVVD OLWHUDWXUD PRYLPHQWDUDP H
PRYLPHQWDPQRVVDLQWHOHFWXDOLGDGHQDEXVFDGHH[SOLFDUHHVWDEHOHFHURVSURFHVVRVTXHQRV
FRQGX]LUDP DR TXH UHVXOWRX HP QRVVR FkQRQH OLWHUiULR H TXH QR SHUtRGR GR URPDQWLVPR
EXVFDYD D FRQVROLGDomR GD LGHQWLGDGH QDFLRQDO 2 TXH KRMH HQWHQGHPRV FRPR ³OLWHUDWXUD
EUDVLOHLUD´FRP VHXVSHUtRGRVHHVFRODVSRVVXLXPDKLVWyULDGDTXDOQmRVHSRGHH[FOXLUD
KLVWyULDSROtWLFDGDQDomR
3DtVGHRULJHPFRORQLDOQR%UDVLOLPSODQWRXVHDFXOWXUDGDPHWUySROHGRPLQDQWHTXH
LQIOXHQFLRXRPRGRGHVHUHYLYHUGRVTXHKDELWDYDPHVWDVWHUUDV2HVWLORGHYLGDHGHFXOWXUD
GD YHOKD (XURSD DTXL VH ID]LD VHQWLU DWUDYpV GH QRVVR FRORQL]DGRU QXPD UHODomR
DSDUHQWHPHQWHSDVVLYD
2 FRUUHU GH QRVVD KLVWyULD SRUpP PRVWUD YiULDV PDQLIHVWDo}HV GH GHVHMR SRU
LQGHSHQGrQFLD SROtWLFD R TXH SRU ILP SHUPLWLULD D DXWRQRPLD GD FRO{QLD OLYUH GR SHVDGR
LPSpULRSRUWXJXrV6REUHOHYDQWHVUHYROWDVHDFRUGRVDLQGHSHQGrQFLDVHHVWDEHOHFHHDH[
FRO{QLDVHYLXLQYHVWLGDQRSDSHOGHMRYHPQDomRVREHUDQD
0DVRTXHHUDHVVDQDomR"2TXHHODWLQKDGH³VHX´SDUDDSRQWDUFRPRRFDUiWHUGHVXD
SDUWLFXODULGDGH"(UDSUHFLVRIDODUDHVREUHDQDomRGHILQLODSUHFLViODWUDQVPLWLURVHQWLGR
GH%UDVLOSDUDTXHVHFRQVWUXtVVHREUDVLOHLUR)D]LDVHXUJHQWHDEXVFDGRDMXVWHGHLGHQWLGDGH
SDUD DOFDQoDU R HTXLOtEULR QDFLRQDO TXH VH PRVWUDYD VHULDPHQWH GHVHVWDELOL]DGR GHVGH D
LQGHSHQGrQFLD IRVVH SHOD GHFDGrQFLD GDV HOLWHV LPSHULDLV IRVVH SRXFR WHPSR GHSRLV SHOR
SRSXOLVPR UHSXEOLFDQR 6DtPRV GR VpFXOR ;9,,, HQWUDPRV SHOR ;,; DWp R OLPLDU GR ;;
WHQWDQGRQRVFRQKHFHUFRPRSRYRHQDomRSDUWLFXODUHV
6H HUD SUHFLVR IDODU VREUH D QDomR QmR Ki FRPR LJQRUDU R LPSRUWDQWH SDSHO
GHVHPSHQKDGR SHOD OLWHUDWXUD SULQFLSDOPHQWH QR SHUtRGR HP TXH R SDtV FRQVROLGDYD VHX
SURFHVVR GH DXWRQRPLD SROtWLFD FRPR XP SRGHURVR GLVFXUVR IXQGDGRU GD QRVVD LGpLD GH
QDomR EXVFDQGR RX FULDQGR UHSUHVHQWDo}HV QDV TXDLV SXGpVVHPRV LGHQWLILFDU QRVVD IHLomR





 
QDFLRQDOSUySULD
&RQVLGHUDGD SRU DOJXQV FUtWLFRV FRPR FRQGLomR KLVWyULFD LQHYLWiYHO HP SDtVHV
SHULIpULFRVGHIRUPDomRFRORQLDODEXVFDSRUWUDoRVLGHQWLWiULRVSUySULRVpQDWXUDOXPDYH]
TXH D IHLomR SDUWLFXODU GLIHUHQFLD H SRVVLELOLWD D DILUPDomR GH GHWHUPLQDGD FXOWXUD IUHQWH D
RXWUD QR %UDVLO HVVD WHQGrQFLD FRQWULEXLX SDUD UHIRUoDU D LQGHSHQGrQFLD SROtWLFD GD H[
FRO{QLD
-iREVHUYDPRVTXHDSHUGDGHXPYDORUH[LJHDWRPDGDGHRXWURSDUDTXHQmRVHGLOXD
DXQLGDGHFRQVWLWXWLYDGHXPDQDomRQHFHVVLGDGHPRGHUQDTXHREULJRXRLQGLYtGXRDVHYHU
HPVRFLHGDGHFRPRSDUWHLQWHJUDQWHGHXPWRGRPDLRUTXHVHUHSUHVHQWDYDQDLGpLDGHQDomR
TXH VXUJLUDP GR JUDQGH UHDUUDQMR KLVWyULFR TXH UHVXOWRX GD TXHGD GR UHJLPH IHXGDO H R
VXUJLPHQWRGRHVWDGRQDomRTXHQHFHVVLWRXFRQVWUXLUHFULDURVHOHPHQWRVGHFXOWXUDSDUDD
IRUPDomRGRVLJQLILFDGRQDFLRQDOFRQILJXUDQGRXPDLGHQWLGDGHSUySULDOLJDQGRVREDSDUHQWH
XQLGDGHSHVVRDVQDUHDOLGDGHGtVSDUHV
6REUHDQHFHVVLGDGHGHVHQWLUVHSDUWLFLSDQWHGRWRGRQDFLRQDO6WXDUW+DOODQDOLVDQGR
D SRVLomR GH *HWKHU DILUPD TXH VHP XP VHQWLPHQWR GH LGHQWLILFDomR QDFLRQDO R VXMHLWR
PRGHUQR H[SHULPHQWDULD XP SURIXQGR VHQWLPHQWR GH SHUGD VXEMHWLYD H DFUHVFHQWD DV
LGHQWLGDGHV QDFLRQDLV QmR VmR FRLVDV FRP DV TXDLV QyV QDVFHPRV PDV VmR IRUPDGDV H
WUDQVIRUPDGDVQRLQWHULRUGDUHSUHVHQWDomR´+$//S
6H XPD LGHQWLGDGH QDFLRQDO p FRQVWUXtGD SRU UHSUHVHQWDo}HV p QDWXUDO TXH RV
GLVFXUVRV LQFOXVLYH R OLWHUiULR TXH VH IRUPDP QR PRPHQWR GH VXD DILUPDomR DXW{QRPD
SURFXUHPFRQVROLGDURXFRQIRUPDUHVWDLGHQWLGDGH(VVHHVIRUoRpQHFHVViULRSRUTXHDILUPDU
XPDLGHQWLGDGHpSURFHVVRFRPSOH[RSDUDRTXDODOLWHUDWXUDFRPVHXSRGHUGHUHSUHVHQWDomR
DIHWLYDFRQWULEXLGHILQLWLYDPHQWH
(P QRVVR FDVR R SULQFLSDO HQWUDYH j FRQVWUXomR GHVVD LGHQWLGDGH FRQVLVWLD HP
HVSHFLDO HP XPD UHFXVD j FXOWXUD GH H[SRUWDomR SDUD VH YDORUL]DU R TXH R %UDVLO WLQKD GH
RULJLQDO R TXH SRGHULD WUDGX]LOR FRPR QDomR H HUD XP HQWUDYH SRUTXH D FXOWXUD GR
FRORQL]DGRU HVWDYD IRUWHPHQWH LPLVFXtGD HP QRVVR SDVVDGR KLVWyULFR GH IRUPDomR FRORQLDO
LQLFLDO GH UHFHQWH PHPyULD LQWULQVHFDPHQWH  SUHVR j SULPHLUD UHODomR SROtWLFRVRFLDO GH
PHWUySROHHSHULIHULDTXHVHHVWDEHOHFHXHQWUH%UDVLOH3RUWXJDO
3RU HVWD GHSHQGrQFLD WDOYH] DV SULPHLUDV SURGXo}HV OLWHUiULDV QmR FRQVHJXLUDP
GHOLQHDURSHUILOQDFLRQDOWUD]HQGRHPVHXERMRFODURVLQGtFLRVGDLQIOXrQFLDHVWUDQJHLUD0DV
RSDtVFRQVWUXtDOHQWDPHQWHVHXSURFHVVRGHDXWRQRPLDHDQHFHVVLGDGHGHVHGHVHQYROYHU
XPDOLWHUDWXUDTXHWUDGX]LVVHDLGHQWLGDGHFXOWXUDOGR%UDVLOVHID]LDVHQWLUFRPRXPDQVHLR
QDFLRQDOLVWD (VVH DQVHLR GH QDFLRQDOLGDGH ODQoDUDt]HV QD ILFomR EUDVLOHLUD H VH WRUQD PDLV
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HYLGHQWHFRPRDSDUHFLPHQWRGR5RPDQWLVPRQRVpFXOR;,;
(VWH DVSHFWR KLVWyULFR IRL DPSODPHQWH H[SORUDGR SRU $QWRQLR &DQGLGR HP VXDREUD
³)RUPDomR GD /LWHUDWXUD %UDVLOHLUD´ RQGH GHVWDFD RV SHUtRGRV GR $UFDGLVPR H GR
5RPDQWLVPR QRVpFXOR ;,;FRPRRVPRPHQWRV HP TXHDOLWHUDWXUDEUDVLOHLUDDGTXLULXRV
FRQWRUQRVGHILQLWLYRVSDUDVHFRQVWLWXLUGHFLVLYDPHQWHFRPRWDOSRUTXHVHJXQGRRDXWRUpD
SDUWLUGHVVHVSHUtRGRVTXHVHFRPHoDVLVWHPDWLFDPHQWHDSURGX]LUXPDOLWHUDWXUDSUHRFXSDGD
HPPRVWUDUFDUDFWHUtVWLFDVSUySULDV


3HOR VHX SRQWR GH YLVWD &DQGLGR DILUPDTXH SRXFDVOLWHUDWXUDVDSUHVHQWDPFRPR D
QRVVDXPFDUiWHUWmRFRQVFLHQWHGHVXDIXQomRKLVWyULFDQDIRUPDomRGDLGHQWLGDGHQDFLRQDOH
QRHPSHQKRHPPRVWUDUFDSDFLGDGHGHSURGX]LUREUDVUHSUHVHQWDWLYDVGHQRVVDQDFLRQDOLGDGH
XWLOL]DQGR HOHPHQWRV QDWLYRV QXPD IXJD LQWHQFLRQDO DR PRGHOR HXURSHX DWp HQWmR VHPSUH
LPLWDGR
1mR p QRVVD LQWHQomR GLVFXWLU D YDOLGDGH RX QmR GH VXDV DILUPDo}HV DOJXPDV EHP
SROrPLFDVHMiDPSODPHQWHGHEDWLGDVSRUpPRVFRQFHLWRVGH&DQGLGRDMXGDPQRVDHQWHQGHU
XPREMHWLYRTXHVHPSUHSHUVHJXLXQRVVRVHVFULWRUHVQDFLRQDOLVWDVDWHQWDWLYDGHVHOLYUDUGD
LQIOXrQFLDHVWUDQJHLUDH GDU IHLomR SUySULD jOLWHUDWXUDQDFLRQDO 1mRpSRU DFDVR TXH QRVVD
OLWHUDWXUD VH PRVWUD HP VHXV SULQFtSLRV WmR HPSHQKDGD QD GHOLQHDomR GH XPD FXOWXUD
LGHQWLWiULD
2SDtVVHFRQVROLGDYDSROLWLFDPHQWHPDVHUDQHFHVViULR³FULDU´DLGpLDGHQDomRFRP
FXOWXUDSUySULDDILQDOFRPREHPWHRUL]D6WXDUW+DOO

$QDomRQmRpDSHQDVXPDHQWLGDGHSROtWLFDPDVDOJRTXHSURGX]VHQWLGRV±
XPVLVWHPDGHUHSUHVHQWDomRFXOWXUDO$VSHVVRDVQmRVmRDSHQDVFLGDGmRVmV
OHJDLVGHXPDQDomRHODVSDUWLFLSDPGDLGpLDGDQDomRWDOFRPRUHSUHVHQWDGD
HP VXD FXOWXUD QDFLRQDO 8PD QDomR p XPD FRPXQLGDGH VLPEyOLFD XPD
FXOWXUD QDFLRQDO IXQFLRQD FRPR XP VLVWHPD GH UHSUHVHQWDomR >@ D
LGHQWLGDGH QDFLRQDO p XPD ³FRPXQLGDGH LPDJLQDGD´ +$// S 

 
³,PDJLQDU´ HVVD QDomR IRL SURMHWR HQFHWDGR SHOR 5RPDQWLVPR 6RE R HVWtPXOR GD
LQGHSHQGrQFLDSROtWLFDDOLWHUDWXUDEUDVLOHLUDDSDUWLUGHVVHSHUtRGRWDPEpPSURFXUDILUPDU
VHHPRVWUDUVHSURGXWLYDIUHQWHDRSDGUmROLWHUiULRHXURSHXHYROWDVHQDWXUDOPHQWHSDUDVHX
SUySULRWHUULWyULRQDEXVFDGHPRGHORVHVWpWLFRVTXHSUHHQFKHVVHPDQHFHVVLGDGHGHH[SUHVVmR



 &RPR p EDVWDQWH FRQKHFLGR DV SURSRVLo}HV GH $QWRQLR &DQGLGR TXH MXVWLILFDP HVVH UHFRUWH KLVWyULFR VH
EDVHLDPHPVXDLGpLDGHOLWHUDWXUDFRPRVLVWHPDRXVHMDDH[LVWrQFLDHPFRQMXQWRLQWHUDWLYRGH³XPFRQMXQWR
GHSURGXWRVOLWHUiULRVPDLVRXPHQRVFRQVFLHQWHGHVHXSDSHOXPFRQMXQWRGHUHFHSWRUHVIRUPDQGRDVGLIHUHQWHV
WLSRV GH S~EOLFR VHP RV TXDLV D REUD QmR YLYH XP PHFDQLVPR WUDQVPLVVRU GH PRGR JHUDO XPD OLQJXDJHP
WUDGX]LGDHPHVWLORVTXHOLJDXQVDRVRXWURV´&$1','2S






 
DUWtVWLFDOLWHUiULD2UHVXOWDGRIRLXPDOLWHUDWXUDFRPIRUWHDFHQWRQDFLRQDOLVWD
3DUD FKHJDU D HVVH UHVXOWDGR R WUDEDOKR IRL PHWLFXORVR H LQWHQFLRQDO e SRVVtYHO
GHWHFWDUDVHWDSDVVHJXLGDVSRUQRVVRVHVFULWRUHVDRWHQWDUGHILQLUXPDLGHQWLGDGHFXOWXUDOSDUD
R%UDVLO1RLQWXLWRGHHQWHQGHUHVVHSURFHVVRGHWHQKRPHXPSRXFRPDLVQDWHRULDGH+DOOH
GHSRLVEXVFDUHLYHUFRPRHVVDWHRULDSRGHVHUDSOLFDGDQHVWHHQWHQGLPHQWR
+DOO GHVHQYROYH XP HVWXGR FRP EDVH QD WHRULD GH TXH D QDomR p XPD LQYHQomR GD
PRGHUQLGDGHHQWHQGLGDFRPRRSHUtRGRKLVWyULFRTXHVHLQLFLDFRPRILPGDLGDGHPpGLDHR
HVWDEHOHFLPHQWRGRVHVWDGRVQDomRHVHXVXUJLPHQWRH[LJHXPDLGHQWLILFDomRUHSUHVHQWDWLYD
TXH p LPDJLQDGD H WUDEDOKDGD DWp TXH D LGpLD GH ³QDomR´ VH ILUPH QR LPDJLQiULR SRSXODU
9iULRVDVSHFWRV GR SURFHVVRGHHODERUDomRGD³LPDJHP´GD QDomRVmRDQDOLVDGRVSRU +DOO
PDV QRV DWHUHPRV DSHQDVD WUrVGHVWHV DVSHFWRVTXHSRGHP QRV DMXGDU QR HQWHQGLPHQWR GH
QRVVRSURFHVVRGHFRQVWUXomRGDLGHQWLGDGHQDFLRQDO
8PGRVDVSHFWRVDSRQWDGRVSRU+DOOpTXHQDFRQVWUXomRGDLGHQWLGDGHDVKLVWyULDVH
OLWHUDWXUDVQDFLRQDLV MXQWR j PtGLD H FXOWXUDSRSXODUH[HUFHPSDSHOLPSRUWDQWHIRUQHFHQGR
LPDJHQV KLVWyULDV FHQiULRV H SHUVRQDJHQV FRP RV TXDLV VH WRUQD SRVVtYHO FRQVWUXLU XPD
³QDUUDWLYDGDQDomR´(VVDVKLVWyULDVGDQDUUDWLYDQDFLRQDOVmRQHFHVViULDVQDFRQVWUXomRGD
LGHQWLGDGHFXOWXUDO SRUTXH HODV³VLPEROL]DP RXUHSUHVHQWDPDVH[SHULrQFLDVSDUWLOKDGDVDV
SHUGDVRVWULXQIRVHRVGHVDVWUHVTXHGmRVHQWLGRjQDomR´+$//S
2SRQWRQRGDOGDQDUUDWLYDGDFXOWXUDQDFLRQDOpRWUDEDOKRFRPDLGpLDGHXPPLWR
IXQGDPHQWDO 1D LGHQWLGDGH GH XP SRYR HVVH PLWR WRUQDVH HVVHQFLDO SRUTXH ³ORFDOL]D D
RULJHP GD QDomR GR SRYR H GR VHX FDUiWHU QDFLRQDO QXP SDVVDGR WmR GLVWDQWH TXH HOHV VH
SHUGHP QDV EUXPDV GR WHPSR QmR GR WHPSR µUHDO¶ PDV GH XP WHPSR µPtWLFR¶´ +$//
S6HJXQGR+DOODQDUUDWLYDGRPLWRIXQGDFLRQDODMXGDDVQDo}HVGHVSULYLOHJLDGDVH
SHULIpULFDVDFRQVWUXtUHPXPDLPDJHPHXPDKLVWyULDTXHJHUDOPHQWHSUHFHGHDVUXSWXUDVGD
FRORQL]DomRPDVHVVDVLPDJHQVHKLVWyULDVQmRVHORFDOL]DPQHFHVVDULDPHQWHHPXPWHPSR
FURQROyJLFR SUHFLVR VH SUHQGHP PDLV D XPD UHODomR GH WHPSR PtWLFR PDLV DGHTXDGR j
QDUUDWLYDGH³LQYHQomR´GDQDomR
3RUILPDFRQVWUXomRGDLGHQWLGDGHQDFLRQDOTXDVHVHPSUHWUDEDOKDFRPDLGpLDGHXP
SRYR SXUR RULJLQDO (VVD LGpLD GH SXUH]D pWQLFD SUHVVXS}H D H[LVWrQFLD GH XPD JHQWH TXH
PDQWHQKD DV FDUDFWHUtVWLFDV QDWLYDV SDUWLFXODUHV FDSD]HV GH UHSUHVHQWDU D QDomR GH IRUPD
LQFRQWDPLQDGD H SULPRUGLDO 1HVVD UHSUHVHQWDomR R ³YHUGDGHLUR´ KRPHP QDFLRQDO
WUDQVIRUPDVH HP XP VtPEROR FDSD] GH LUPDQDU WRGR R SRYR QXPD LGHQWLGDGH QDFLRQDO
LQGHSHQGHQWH GH TXmR GLIHUHQWHV SRVVDP VHU HQWUH VL RV PHPEURV TXH FRQVWLWXHP D PDVVD
SRSXODUGRSDtV





 
(VWHV WUrV HOHPHQWRV DSUHVHQWDGRV HP EUHYH VtQWHVH SRGHP VHUYLU FRPR SRQWR GH
SDUWLGD SDUD VH HQWHQGHU PXLWR GR SURFHVVR OLWHUiULR EUDVLOHLUR TXH IH] GH QRVVD OLWHUDWXUD
FRPRMiGLVVHPRVXPDOLWHUDWXUDHPSHQKDGDHFRQVFLHQWHGHVHXSDSHOQDFRQVWUXomRGHXPD
FXOWXUDLGHQWLWiULDSDUDR%UDVLOHREUDVLOHLUR

1DUUDQGRDQDomRHRPLWRIXQGDFLRQDORLQGLDQLVPR

3DUDFRQVWUXLUPHOKRUDDUJXPHQWDomRHPWRUQRGDLGpLDGHFRQVWUXomRGDLPDJHPGH
XPD QDomR WDOYH] VHMD QHFHVViULR HOHJHU XP PDUFR KLVWyULFR GHFLVLYR HP VXDFRQVWLWXLomR
3URSRQKR TXH SHQVHPRV HVWH PDUFR FRPR R DGYHQWR GD SURFODPDomR GD ,QGHSHQGrQFLD
1DFLRQDORFRUULGDQRLQtFLRGRVpFXOR;,;SRUTXHpDSDUWLUGHVVHHYHQWRTXHVHYrR%UDVLO
FRPRQDomR
'HVHMDUVHFRPRQDomRLQGHSHQGHQWHQmRHUDQRYLGDGHEUDVLOHLUD'HVGHRVpFXOR;9,
R2FLGHQWHQRWDGDPHQWHD(XURSDREVHUYDYDXPUHDMXVWHQDRUJDQL]DomRKLHUiUTXLFDVRFLDO
DVVLVWLQGR j DVFHQVmR GD EXUJXHVLD H DR GHFOtQLR GR IHXGDOLVPR 2 GHVHQURODU GD KLVWyULD
PRVWURX D UXtQD GH LPSpULRV ORQJDPHQWHHVWDEHOHFLGRV H R WHPSR LQRYDGRU GH UHRUGHQDomR
SROtWLFD HFRQ{PLFD H VRFLDO VRE R QDVFHU GD QRYD HUD WUD]LGD SHORV YHQWRV GD 5HYROXomR
)UDQFHVDHGD5HYROXomR,QGXVWULDO
1HVVHPHLR KLVWyULFR GHFRQIOLWRV LGHROyJLFRV VXUJH QD (XURSD R5RPDQWLVPRHR
PRPHQWR QmR SRGHULD VHU PDLV SURStFLR 6H RFRUULD XPD VXEYHUVmR GH YDORUHV VRFLDLV
HFRQ{PLFRVH SROtWLFRVD VXEYHUVmR GHYDORUHVHVWpWLFRVVHULDEHPYLQGDHR5RPDQWLVPR
HQJDMDGR QD OXWD FRQWUD D YHOKD RUGHP FRQWUD D TXHGD GDV EDUUHLUDV H GDV GHVLJXDOGDGHV
WRUQDVHDMXVWDGRDRJRVWRSRSXODUUHSUHVHQWDQGRDYDORUL]DomRGRLQGLYLGXDOHGRSDUWLFXODU
,PSXOVLRQDGR SHOD HIHUYHVFrQFLD OLEHUWiULD HXURSpLD R 5RPDQWLVPR FKHJD DR %UDVLO
DOJXQV DQRV GHSRLV GH SURFODPDGD D QRVVD ,QGHSHQGrQFLD VHQGR UDSLGDPHQWH DGRWDGR SRU
QRVVDLQWHOHFWXDOLGDGH0DLVXPDYH]RDPELHQWHKLVWyULFRpIDYRUiYHODHVWDHVWpWLFDOLWHUiULD
2%UDVLOHUDXPDQDomRMRYHPHUHFHQWHPHQWHOLYUHGRIHUUHQKRFRORQLDOLVPRTXHDTXL
YLJRURXPDLVRXPHQRVRVWHQVLYDPHQWHGHVGHD³HVEDUUDGD´GH3HGURÈOYDUHV&DEUDOFRP
HVVDVWHUUDV0DVXPDQDomRQmRVHID]DSHQDVFRPXPJULWRjEHLUDGHXPULDFKRXPDQDomR
QmR VXUJH DSHQDV SRU XP DWR SROtWLFR 6H FRQFRUGDPRV TXH XPD QDomR p FRQVWUXtGD SHOD
VLPEROL]DomR SHOD UHSUHVHQWDomR HQWHQGHPRV HQWmR TXH XPD QDomR p XPD FULDomR FXMD
LGHQWLGDGHVHWHFHQRVPHDQGURVGLVFXUVLYRVHLGHROyJLFRV
'HWRGDVDVSRVVLELOLGDGHVGLVFXUVLYDVTXHVHSRGHXWLOL]DUQDGHILQLomRGRFRQFHLWRGH
QDomR WDOYH] D OLWHUDWXUD VHMD XPD GDV PDLV HILFLHQWHV 2 SRGHU GH IL[DomR DQiOLVH H





 
UHSUHVHQWDomR GR GLVFXUVR OLWHUiULR HP HVSHFLDO R PRGHUQR QmR SRGH VHU QHJDGR FRPR R
H[S}H 1LFRODX 6HYFHQNR ³D OLWHUDWXUD PRGHUQD >@ FRQVWLWXL SRVVLYHOPHQWH D SRUomR PDLV
G~FWLOROLPLWHPDLVH[WUHPRGRGLVFXUVR>@HODDSDUHFHFRPRXPkQJXORHVWUDWpJLFRQRWiYHO
SDUD D DYDOLDomR GDV IRUoDV H GRV QtYHLV GH WHQVmR H[LVWHQWHV QR VHLR GH XPD GHWHUPLQDGD
HVWUXWXUDVRFLDO´6(9&(1.2S
1RVVRVHVFULWRUHVQmRLJQRUDYDPHVVHIDWRHVHQWLDPTXHRPRPHQWRKLVWyULFRUHTXHULD
XPFRPSURPHWLPHQWRFRPRDQVHLRGHDILUPDomRQDFLRQDO3RULVVRPHVPRR5RPDQWLVPR
IRL WmR DGHTXDGR jV QHFHVVLGDGHV OLWHUiULDV QDFLRQDLV H DRV LQWHOHFWXDLV GR PRPHQWR TXH
VHJXQGR%RVLIRUDPUHVSRQViYHLVSHOD³LQWURGXomRGR5RPDQWLVPRFRPRSURJUDPDOLWHUiULR
QR%UDVLO´%26,SXPSURJUDPDSROLWLFDPHQWHFRPSURPHWLGRFRPDQDomR
2 SURJUDPD H[SOtFLWR GRV URPkQWLFRV VH GHVHQYROYHX D SDUWLU GD QHFHVVLGDGH GH
FRQWULEXLUFRPDHPDQFLSDomROLWHUiULDEUDVLOHLUD(QYROYLGRVSHORFOLPDQDFLRQDOLVWDTXHD
,QGHSHQGrQFLD LQVWDXUDUD RV URPkQWLFRV EXVFDYDP WDPEpP D LQGHSHQGrQFLDQR FDPSRGD
OLWHUDWXUD 4XHULDP SURYDU D FDSDFLGDGH GH SURGX]LU XPD OLWHUDWXUD LQGHSHQGHQWH HP VHXV
DVSHFWRVSUySULRVHGHWDQWDTXDOLGDGHTXDQWRDHXURSpLD$QWRQLR&DQGLGRDILUPDTXHHVVH
GHVHMRSRGHVHUSHUFHELGRGHVGHRVQHRFOiVVLFRVSRUpP 

'HSRLV GD ,QGHSHQGrQFLD R SHQGRU VH DFHQWXRX OHYDQGR D FRQVLGHUDU D
DWLYLGDGH OLWHUiULD FRPR SDUWH GR HVIRUoR GH FRQVWUXomR GR SDtV OLYUH HP
FXPSULPHQWR D XP SURJUDPD EHP FHGR HVWDEHOHFLGR TXH YLVDYD D
GLIHUHQFLDomR H SDUWLFXODUL]DomR GRV WHPDV H PRGRV GH H[SULPLORV
&$1','2S
 
3HUFHEHVHQHVVHHVIRUoRDFRQGLFLRQDQWHKLVWyULFD$QDomRVHFRQVWUXtDHRVGLVFXUVRV
SROtWLFRV VRFLDLV HOLWHUiULRV VH LQWHUVHFWDYDPH SDUDFRODERUDU FRP DIRUPDomRGDQDomR
QRVVDOLWHUDWXUDDGTXLULXFRQWRUQRVQDPDQLIHVWDomRDIHWLYDHGHVFULomRORFDOXPDOLWHUDWXUD
HPSHQKDGDHPPRVWUDURHOHPHQWREUDVtOLFRSDUDVHGHILQLUHVHLGHQWLILFDUUHSUHVHQWDGRVGH
LPHGLDWRSHODQDWXUH]DHSHORtQGLR
(QWUHWDQWRPHVPRDWRPDGDGRVHOHPHQWRVQDWLYRVQDSURGXomROLWHUiULDQmRFKHJDYD
D VHU XPD RULJLQDOLGDGH $ SRVVLELOLGDGH GH XVR GRV HOHPHQWRV ORFDLV H[SUHVVDGRV SHOD
QDWXUH]D H[XEHUDQWH H SHOR KRPHP QDWLYR HP HVWDGR SULPLWLYR HUD XPD LGpLD Mi DQWLJD
VXJHULGD SRU FUtWLFRV HVWUDQJHLURV FRQKHFHGRUHV GR SDQRUDPD QDFLRQDO FRPR )HUGLQDQG
'HQLVH$OPHLGD*DUUHWSRUWDQWRDLQGDGHLQIOXrQFLDHXURSpLD
&RPUHODomRDHVVHROKDUHVWUDQJHLURVREUHR%UDVLO5REHUWR9HQWXUDQRVGL]
TXH'HQLVVHUHIHULDjQHFHVVLGDGHTXHXPSDtVOLYUHVHQWHGHWHUXPDOLWHUDWXUDLQGHSHQGHQWH
HSURS}HTXHR%UDVLOWRPDVVHRTXHWLQKDGHRULJLQDO±VXDQDWXUH]DHVHXVLQGtJHQDV±FRPR





[image: alt] 
IRQWHGHLQVSLUDomRDUWtVWLFD3RUpPVHJXQGR9HQWXUD³DLQIOXrQFLDGDQDWXUH]DWURSLFDOHGRV
FRVWXPHV LQGtJHQDV VREUH D SRHVLD IRLSHQVDGDSRU 'HQLV HPWHUPRV PHUDPHQWH WHPiWLFRV
FRPRRUHWUDWRGRPHLRDPELHQWHHGHVHXVKDELWDQWHV´9(1785$S
'HQLVYLDSHORYLpVGDUHSUHVHQWDomRWHPiWLFDXPDIRUPDGHSUHVHUYDUDPHPyULDGH
XPKRPHPHGHXPDQDWXUH]DLQWRFDGRVHSXURVTXHIDWDOPHQWHVHULDPFRUURPSLGRVFRPR
UHILQDPHQWR GD FLYLOL]DomR R TXH UHVXOWDULD QD SHUGD GH VHX FDUiWHU SRpWLFR (ODERUDYDVH
DVVLP D LGpLDGR ERP VHOYDJHPH GDWHUUDSDUDtVRTXHR 5RPDQWLVPRH[SORURX VRE YiULRV
kQJXORV
&RQWXGR 9HQWXUD R DILUPD D RSomR URPkQWLFD SHOR QDWLYLVPR QmR WHYH R PHVPR
FDUiWHUTXHWLQKDSDUDRHXURSHXTXHYLDDQDWXUH]DGHPRGRGLYHUVRGDQRVVDLQWHOHFWXDOLGDGH
3DUDRHXURSHXDQDWXUH]DDPHULFDQDVHULD³XPHVSDoRGHDXWRUHIOH[mRTXHSHUPLWHDEVWUDLU
DKLVWyULDHDVRFLHGDGH2VOHWUDGRVEUDVLOHLURVSURFXUDYDPIRUPXODUDSDUWLUGHVVDPHVPD
QDWXUH]D R SURMHWR KLVWyULFR GH FRQVWUXomR GH VRFLHGDGH H FXOWXUD GH WLSR FLYLOL]DGR´
9(1785$S
3DUDQRVVRVURPkQWLFRVQmRVHWUDWDYDGHYDORUL]DomRGRVHOHPHQWRVQDFLRQDLVFRPR
³UHFRUGDomRGRSDVVDGR´RXSUHVHUYDomRGHXPHVSDoRGHDEVWUDomRKLVWyULFD3HORPRPHQWR
TXHYLYLDPVHQWLDPDQDUUDWLYDGDQDomRFRPRXPDUHVSRQVDELOLGDGHVRFLDOHDWRPDGDGRV
HOHPHQWRVQDWLYRVVHID]LDQHFHVViULDSDUDGDUIHLomRDXW{QRPDjQDomR1mRHUDTXHVWmRGH
OHPEUDURXSUHVHUYDUDLPDJHPGDWHUUDHVHXKRPHPHPHVWDGRLGtOLFRPDVGHFRQVWUXLUR
FRQFHLWRGHQDomRDSDUWLUGRTXHHODSXGHVVHDSUHVHQWDUGHSDUWLFXODUGHFDUDFWHUtVWLFR
6HP G~YLGD D RSXOrQFLD GD QDWXUH]D WURSLFDO H R HOHPHQWR LQGtJHQD FRP VHXV
FRVWXPHV SHFXOLDUHV HVWDYDP D FDOKDU FRP R SURSyVLWR QDFLRQDOLVWD URPkQWLFR H SRU LVVR
PHVPR VmR WRPDGRV FRPR D PDWpULD H WHPD SDUD DV SURGXo}HV OLWHUiULDV 'HVVD SUiWLFD
GHULYRXSDUDDQRVVDOLWHUDWXUDXP IRUWH QDWLYLVPR TXH EXVFRX QRVHOHPHQWRVSULPRUGLDLVD
UHSUHVHQWDELOLGDGH QDFLRQDO

 1D SURGXomR QDWLYLVWD GHWDOKDGDV GHVFULo}HV GD QDWXUH]D H
HOHYDomR GR YDORU LQGtJHQD WRUQDUDPVH UHFRUUHQWHV QXP HVWLOR TXH VH FODVVLILFRX
OLWHUDULDPHQWHFRPRLQGLDQLVPR
2LQGLDQLVPRVHUYLXEHPDRSURSyVLWRGHWHVVLWXUDGDQDUUDWLYDQDFLRQDOHLQYHQomRGR
QRVVRPLWRIXQGDFLRQDODWHQGHQGRDRSURJUDPDH[SOtFLWRGR5RPDQWLVPR(VHFRQVLGHUDPRV
RSHUtRGRKLVWyULFRHPTXHHVVHPRYLPHQWRVHILUPDQR%UDVLOQmRKDYLDRXWURVFDPLQKRVD
VHJXLUHHVWDIRLDRSomRSDUDRPRPHQWR
/HPEUHPRVTXHRSDtVDSUHQGLDDVHUDXW{QRPRPDVHUDIUXWRGHSROtWLFDFRORQLDOH


1mRLJQRUDPRVTXHRURPDQWLVPRSRVVLELOLWRXWDPEpPVLJQLILFDWLYDSURGXomROLWHUiULDYROWDGDSDUDRPHLR
XUEDQRHQWUHWDQWRLQWHUHVVDQRVSHORWHRUGRWUDEDOKRRYHLRQDWLYLVWDGDOLWHUDWXUDURPkQWLFD





 
VRIULD D DQWtWHVH GH VHU SDtV GH FXOWXUD WUDQVSODQWDGD IRUWHPHQWH DVVLPLODGD MXQWR j
QHFHVVLGDGHGHWHULGHQWLGDGHSUySULD 3DUDFRQILJXUDUHVWDLGHQWLGDGH HUDSUHFLVREXVFDU RV
VtPERORV TXH D IXQGDULDP 0DV TXH VtPEROR EXVFDU QXPD FXOWXUD LPSUySULD H SHULIpULFD"
WHQWRXVH HQFRQWUDU D UHVSRVWD SHOD QDWXUH]D SRU HVVH SULVPD D OLWHUDWXUD URPkQWLFD p
QDFLRQDOLVWDHSURJUDPiWLFDQmRSRUIDOWDGHLPDJLQDomRPDVSRUTXHDUHDOLGDGHKLVWyULFDHR
GHVHMR GH HVWDU QD KLVWyULD DVVLP R GHWHUPLQDUDP *RPHV GH $OPHLGD GL] TXH QDTXHOH
PRPHQWR ³WUDWDYDVH SDUD D MRYHP QDomR GH HQFRQWUDU KHUyLV H PLWRV QDFLRQDLV TXH
SXGHVVHP VHU FRQWUDSRVWRV jTXHOHV FRP TXH RV URPkQWLFRV HXURSHXV YLQKDP SRYRDQGR
SRHPDVHURPDQFHVKLVWyULFRV´$/0(,'$S
:HUQHFN 6RGUp  S  FRQVLGHUD TXH R ³LQGLDQLVPR VXUJLX HQWUH QyV
SHUIHLWDPHQWH FDUDFWHUL]DGR FRP D SRHVLD GH *RQoDOYHV 'LDV H R URPDQFH GH -RVp GH
$OHQFDU´&RPHVVHVGRLVHVFULWRUHVDLGHDOL]DomRGDWHUUDQRORXYRUHDGRUDomRGDQDWXUH]DH
D FDUDFWHUL]DomR GR KRPHP VHOYDJHP QD H[DOWDomR KHUyLFD GR tQGLR  IRUQHFHUDP DV FRUHV
IRUWHVFRPDVTXDLVRLQGLDQLVPRVHIL[DULDQDOLWHUDWXUDQDFLRQDO
(QWUHWDQWR%RVLDOHUWDSDUDRIDWRGHTXHRLQGLDQLVPRGH'LDVH$OHQFDUDSUHVHQWD
VHQVtYHLV GLIHUHQoDV (P VXD SRHVLD *RQoDOYHV 'LDV H[S}H D QDWXUH]D H R tQGLR GH IRUPD
KHUyLFD PDV R ID] DWUDYpV GR ³FRQIOLWR GDV FLYLOL]Do}HV QD VXD GLPHQVmR GH WUDJpGLD
3RHPDV IRUWHV TXH VmR DJRXURVGR PDVVDFUH TXH GL]LPDULD R VHOYDJHP PDO GHVFHVVHPRV
EUDQFRVGHVXDVFDUDYHODV´%26,S$SHVDUGHVVHYLpVWUiJLFRDQDWXUH]DHR
tQGLRYLROHQWDPHQWHHVPDJDGRHVXEMXJDGRSHORFRORQL]DGRUVmRYLVWRVFRPRRPHOKRUTXHD
WHUUDSRVVXtD&RP*RQoDOYHV'LDVRLQGLDQLVPRWRUQDVH³YHUGDGHDUWtVWLFD´PDVFRP-RVp
GH$OHQFDURVFRQWRUQRVPtWLFRVGRLQGLDQLVPRVmRGHOLQHDGRVPDLVFODUDPHQWH
$PLWLILFDomRTXH$OHQFDUID]GRtQGLR±HRSHUIHLWRH[HPSORHVWiHP3HULREUDYR
KHUyLVHOYDJHPSHUVRQDJHPFHQWUDOGR URPDQFH2*XDUDQL±WHQWDYDVROXFLRQDURFRQIOLWR
TXH RV URPkQWLFRV WLQKDP GLDQWH GH VL PRVWUDUVH LQGHSHQGHQWH GD LQIOXrQFLD HVWUDQJHLUD
DSUHVHQWDQGRLGHQWLGDGHSUySULDDSHVDUGRLQHJiYHOIDWRGHTXHHUDXPWUDQVSODQWHGHFXOWXUD
HXURSpLD$HVVHUHVSHLWR*RPHVGH$OPHLGDSH[SUHVVD


6HUHIOHWLPRVQRGLOHPDFRORFDGRSDUDRHVFULWRUURPkQWLFREUDVLOHLURTXH
SURFXUDYDHQFRQWUDUVtPERORVKLVWyULFRVQDFLRQDLVFRPTXHVHDILUPDUIUHQWH
DR 9HOKR 0XQGR >@ QmR p GLItFLO FRPSUHHQGHU TXH R SURFHVVR GH
PLWLILFDomR GR LQGtJHQD ORQJH GH VHU XP PRGLVPR HSLGpUPLFR FRQVWLWXL
XPD UHVSRVWD FXOWXUDO DGHTXDGD ~QLFD WDOYH] SRVVtYHO QD FRQMXQWXUD GD
pSRFD

$ PDQHLUD FRPR $OHQFDU WUDEDOKD D ILJXUD GR ERP tQGLR DPHQL]D D FUXHOGDGH GD





 
H[SORUDomRFRORQLDO$RFRQWUiULRGH*RQoDOYHV'LDV$OHQFDUQmRVHSUHRFXSDFRPDWUDJpGLD
TXH IRL D FRORQL]DomR H R H[WHUPtQLR GDV QDo}HV LQGtJHQDV $ HOH LQWHUHVVRX KDUPRQL]DU D
RULJHP FXOWXUDO HXURSpLD GD QDomR H RV YDORUHV QDWLYRV EXVFDQGR VHJXQGR %RVL ³D
FRQVWUXomR LGHDO GH XPD QRYD QDFLRQDOLGDGH R %UDVLO TXH HPHUJH GR FRQWH[WR FRORQLDO´
%26,S
1RVHXYHLRQDFLRQDOLVWDHQDWLYLVWDDSURGXomRDOHQFDULDQDSULQFLSDOPHQWHQDILJXUD
GH3HULWUDoDRVFRQWRUQRVGHXPDQDUUDWLYDGDQDomRYROWDGDSDUDRPLWRIXQGDFLRQDO'HQWUR
GRSURMHWRGHQDomRFRQFHELGRSHORVURPkQWLFRVDODFXQDGRKHUyLHGRPLWRIXQGDFLRQDOIRL
SUHHQFKLGDSHODREUDGH$OHQFDU$HVVHUHVSHLWR&DQGLGRSDUJXPHQWD

$ VXD REUD GH $OHQFDU VLJQLILFD HP QRVVR 5RPDQWLVPR R DGYHQWR GR
KHUyLTXHDSRHVLDQmRSXGHUDFULDUQDHSRSpLDQHRFOiVVLFDRXQRSUySULR
*RQoDOYHV'LDV>@UHVSRVWDVDRGHVHMRLGHDOGHKHURtVPRHSXUH]DDTXHVH
DSHJDYDDILPGHSRGHUDFUHGLWDUHPVLPHVPDXPDVRFLHGDGHPDODMXVWDGD
HPSUHVDDOXWDVUHFHQWHVGHFUHVFLPHQWRSROtWLFR

3RVVXLU XP KHUyL TXH UHSUHVHQWDVVH D IXQGDomR PtWLFD GD QDomR HUD UHOHPEUDQGR H
DGDSWDQGRjQRVVDUHDOLGDGHDVSDODYUDVGH+DOOXPDQHFHVVLGDGHSDUDQRVWLUDUPHVPRTXH
PLQLPDPHQWHRGHVSULYLOpJLRGHSRYRFRORQLDOTXHDLQGDQmRVHILUPDUDHVHQWLDRVLPSDFWRV
GDUXSWXUDFRPDFRORQL]DomR
(QmRKDYLDRXWUDILJXUDTXHQmRRtQGLRTXHVHSUHVWDVVHWmREHPDHVVHSDSHO&RPR
RSURMHWRHUDGHDXWRQRPLDIUHQWHDRFRORQL]DGRUFULDUXPPLWRDWUDYpVGREUDQFRHXURSHX
VHULD FRQWUDGLWyULR R QHJURFRP VHX HVWLJPD VHUYLO QmR VHSUHVWDYDj QRVVD UHSUHVHQWDomR
DOpP GH VHU FRPR R EUDQFR HOHPHQWR LPSRUWDGR HVWUDQKR j WHUUD EUDVLOHLUD 2 tQGLR VH
DSUHVHQWDYDFRPR~QLFDDOWHUQDWLYDYLiYHO0DVQmRVHUYLDRSHUILOGHTXDOTXHUVLOYtFRODQmR
VHULDFRQYHQLHQWHPRVWUDURtQGLREDQKDGRHPVDQJXHSHODVIHULGDVFDXVDGDVSHORFRORQL]DGRU
SRU LVVR R TXH UHVXOWRX QR PLWR KHUyLFRDWUDYpV GD ILJXUDGR tQGLR IRL IUXWRGHWDOKDGRGH
WUDEDOKRHVWpWLFR
$VVLPFRPRQmRVHUYHDGHVFULomRGHXPDQDWXUH]DTXHQmRVHMDRULJLQDOPDMHVWRVD
H[XEHUDQWH SDUD UHWUDWDU R %UDVLO RX VHMD VHP D RSXOrQFLD QDWXUDO XVDQGR DV SDODYUDV GH
6XVVHNLQG³QmRpDTXDOTXHUOXJDUTXHVHSRGHFKDPDUGH%UDVLO´WDPEpPHPUHODomR
DRtQGLRIRLQHFHVViULDXPDDGHTXDomRSDUDTXHHOHVHUYLVVHGHPRGHORHFXPSULVVHFRPD
IXQomRGHPLWRIXQGDFLRQDOQDFLRQDOSUHWHQGLGDSHORVURPkQWLFRV
$R VHOYDJHP DWULEXtUDPVHQRo}HV GHKRQUDGLJQLGDGHKHURtVPR H OLEHUGDGHTXH R
LJXDODYD DRV PHOKRUHV KHUyLV H FDYDOKHLURV GD (XURSD PHGLHYDO 2 HVIRUoR URPkQWLFR SDUD
HVFXOSLUQRVVRKHUyLHQFRQWUDDOJXPVXEVLGLRVHJXQGR*RPHVGH$OPHLGDQRFDUiWHU





[image: alt] 
DXWyFWRQHGRQDWLYRQDUHVLVWrQFLDHQFDUQLoDGDTXHPRYHXDRHXURSHXHQDUHFXVDREVWLQDGD
HPGHL[DUVHHVFUDYL]DUSHORFRORQL]DGRU(VVHFRQMXQWRGHUHIHUrQFLDVIRLWRPDGRFRPRIDWRU
QREUHGHXPFDUiWHULQGRPiYHOWDOKDGRSDUDSRYRDUDLPDJLQDomRURPkQWLFDDLQGDFDUHQWHGH
FRUHVQDFLRQDLV0DVHVWH³HVStULWRLQGRPiYHO´GRVHOYDJHPVyVHUYLULDDRSURSyVLWRPtWLFR
VHSXGHVVHVHUFRQFLOLDGRFRPRIDWRLQGHOpYHOGDFXOWXUDDOLHQtJHQDTXHDTXLVHWUDQVSODQWDUD
&RPRUHVXOWDGRGHVVHHVIRUoRGHDGDSWDomRQRVGL]%RVL

³$ILJXUDGRtQGLREHOR
IRUWHHOLYUHVHPRGHORXHPXPUHJLPHGHIUDQFDDSRORJLDGRFRORQL]DGRU(VVDFRQFLOLDomR
YLRODDEHUWDPHQWHDKLVWyULD>@WRFDRLQYHURVVtPLO>@pSHVDGDPHQWHLGHROyJLFD´%26,
 S  ( HUD LGHROyJLFD VHJXQGR 9HQWXUD SRUTXH DSD]LJXDYD QHVVH SHUtRGR GH
LQVWDELOLGDGH SROtWLFD RV LQWHUHVVHV ³GH XPD HOLWH QDFLRQDO FRPSRVWD GH HXURSHXV RX GH
DPHULFDQRVFRP DVFHQGrQFLDHXURSpLDTXHRFXSDUDPDVIXQo}HVDQWHVGHVHPSHQKDGDVSHOD
DGPLQLVWUDomRFRORQLDO´9(1785$S
$OHQFDURGHSXWDGRGR,PSpULRFRQKHFLDEHPRVFRQIOLWRVSROtWLFRVTXHDQDomRYLYLD
HHPVXDOLWHUDWXUDHVSHFLDOPHQWHHP2*XDUDQLWHFHRPLWRGHXPDQDomRIXQGDGDVREUHR
TXH GH PHOKRU KDYLD QR FDUiWHU GR HXURSHX H QR GR QDWLYR DPHULFDQR YLVWRV HP SHUIHLWD
FRPXQKmRWHQWDQGRFRQFLOLDURLQFRQFLOLiYHOPDVQHFHVViULRSDUDFRQVROLGDUDLGpLDPtWLFDGH
IXQGDomRGDQDomRRTXHUHIRUoDULDVXDLGHQWLGDGH
$YLVmR GHVVD IXQGDomRp PDLV DFHQWXDGDQR ILQDO GROLYUR TXDQGR 3HULR tQGLR Mi
FULVWmR H GH SRVVH GR QRPH GR QREUH SRUWXJXrV MXQWDPHQWH FRP &HFL D ILOKD QREUH GR
HXURSHX GHVOL]DP SHODV iJXDV GR GLO~YLR VLPEyOLFR TXH $OHQFDU ID] FDLU VREUH D KLVWyULD
ODYDQGR D PDOGDGH FRORQLDO VXJHULQGR XP QRYR FRPHoR SURWHJLGRV SHOD SDOPHLUD RXWUR
VtPERORQDFLRQDO3HULH&HFLQDYHJDPUXPRDXPQRYRPXQGRXPDVXJHVWmRGHIRUPDomR
QDFLRQDOSHORDPiOJDPDSHUIHLWRGDFXOWXUDHXURSpLDFRPDFXOWXUDQDWLYD
2PLWRVHIH]HFRPRpXPPLWRQmRFDEHVXEPHWrORDMXOJDPHQWRVUHDOLVWDVSRLV
3HULQmRpDSHQDVXPHOHPHQWRLQGtJHQDHOHpDSUySULDQDomRTXHJHQHURVDPHQWHDFROKHR
LQYDVRUHFRPHOHHQWUDHPFRQVyUFLR(VVDFRPXQKmRpLQYHURVVtPLO"$YLROrQFLDSUDWLFDGD
SHORFRORQL]DGRUFRQWUDRQDWLYRGHVGHRSULPHLURVpFXORGDQRVVDKLVWyULDSyV&DEUDOQRVGL]
TXH VLP 3RUpP FRPR QDUUDWLYD PtWLFD GD IXQGDomR GD QDomR p SHUIHLWD SRUTXH FRPR R
SUySULR%RVLDILUPD



 2 SRVLFLRQDPHQWR GH %RVL p PDLV VLPSiWLFRDR LQGLDQLVPRGH *RQoDOYHV 'LDV TXH VHJXQGR HOH HVWi PDLV
SUy[LPRGDYHUGDGHKLVWyULFDGRPDVVDFUHVLVWHPiWLFRTXHRFRORQL]DGRUSUDWLFRXFRQWUDRQDWLYRDRSDVVRTXH
SDUHFHFRQVLGHUDURLQGLDQLVPRGH$OHQFDUFRPRXPDLGpLDHTXLYRFDGDSRUXQLUHPKDUPRQLDWRWDORFRORQL]DGRU
HRFRORQL]DGRXPDYH]TXHHVWD³QmRHUDXPDUHODomRHQWUHLJXDLV´1mRLJQRUDPRVDWUDJpGLDTXHIRLRFRQWDWR
HQWUH HVVHV HOHPHQWRV PDV SUHIHULPRV  IRFDU D YLVmR GH $OHQFDU SHOR UXPR WUDoDGR SDUD R WUDEDOKR YHU R
LQGLDQLVPRFRPRSUiWLFDTXHWHQWRXFULDUDQDUUDWLYDGDIXQGDomRPtWLFDGDQDomR
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2 PLWR QmR UHTXHU R WHVWH GD YHULILFDomR QHP VH YDOH GDTXHODV SURYDV
WHVWHPXQKDLVTXHIRUQHFHPRSDVVDSRUWHLG{QHRGRGLVFXUVRKLVWRULRJUiILFR
>@RYDORUHVWpWLFRGHXPWH[WRPtWLFRWUDQVFHQGHRVHXKRUL]RQWHIDFWXDOHR
UHFRUWHSUHFLVRGDVLWXDomRHYRFDGD>@2PLWRpXPDLQVWkQFLDPHGLDGRUD
XPD FDEHoD ELIURQWH 1D IDFH TXH ROKD SDUD D KLVWyULD R PLWR UHIOHWH
FRQWUDGLo}HV UHDLV PDV GH PRGRD FRQYHUWrODV HD UHVROYrODVHPILJXUDV
TXH SHUIDoDP HP VL  D FRLQFLGHQWLD RSSRVLWRUXP $VVLP R PLWR GH
DOHQFDULDQRUH~QHVREDLPDJHPFRPXPGRKHUyLRFRORQL]DGRUWLGRFRPR
JHQHURVR IHXGDWiULR H R FRORQL]DGR YLVWR DR PHVPRWHPSRFRPRV~GLWR
ILHOHFRPRVHOYDJHPQDRXWUDIDFHTXHFRQWHPSODDLQYHQomRWUD]RPLWR
VLJQRV SURGX]LGRV FRQIRUPH XPD VHPkQWLFD DQDOyJLFDVHQGR XPSURFHVVR
ILJXUDO XPD H[SUHVVmR URPDQHVFD XPD LPDJHP SRpWLFD %26,  S


$ FLWDomR DFODUDGH PRGR VLJQLILFDWLYRDSRVLomR GH PLWR IXQGDFLRQDO RFXSDGD SHOR
tQGLRDWUDYpVGDSUHFLVmRHVWpWLFDHODERUDGDSRU$OHQFDU3HORYLpVOLWHUiULRDLGpLDGHQDomR
HP VHX DVSHFWR QDFLRQDOLVWD DGTXLUH FRQWRUQRV PDLV EHP GHOLQHDGRV D SDUWLU GR PLWR
IXQGDFLRQDOFRQVWUXtGRSRU$OHQFDURTXHFRQWULEXLXSDUDTXHDQDUUDWLYDQDFLRQDOJDQKDVVH
PDLRUSURIXQGLGDGH
1DHVWHLUDGH2*XDUDQL$OHQFDUHVFUHYHRXWURVURPDQFHVLQGLDQLVWDVHpVHJXLGRSRU
RXWURV HVFULWRUHV TXH WHFHUDP XP QDFLRQDOLVPR H[DFHUEDGR QD LGHDOL]DomR GD WHUUD H GR
KRPHPVHOYDJHP$SUiWLFDGR LQGLDQLVPRIRLOHYDGDDWpDH[DXVWmRGRWHPDRTXHOHYRX
FRQVHTXHQWHPHQWH DR VHX HVJRWDPHQWR DJUDYDGR SHOD REVHUYDomR PDLV FXLGDGD VREUH D
UHDOLGDGHTXHID]LDQRWiYHORFRQWUDVWHHQWUHRHOHPHQWRURPkQWLFRLGHDOL]DGRHRHOHPHQWR
UHDO
2 IDVWLR SURYRFDGR SHOR DEXVR WHPiWLFR GR LQGLDQLVPR SRGH VHU VLQWHWL]DGR SHODV
SDODYUDVGH0RQWHLUR/REDWR



(VERURRXVH R EDOVDPLFR LQGLDQLVPR GH $OHQFDU DR DGYHQWR GRV 5RQGRQV
TXH DR LQYpV GH LPDJLQDUHPLQGLRV QXP JDELQHWH FRPUHPLQLVFHQFLDVGH
&KDWHDXEULDQG QD FDEHoD H D ,UDFHPDDEHUWD VREUH RV MRHOKRV PHWHPVHD
SDOPLOKDU RV VHUW}HV GH :LQFKHVWHU HPSXQKR 0RUUHX3HUtLQFRPSDUiYHO
LGHDOL]DomR GXP KRPHP QDWXUDO FRPR R VRQKDYD 5RXVVHDX SURWRWLSR GH
WDQWDVSHUIHLo}HVKXPDQDVTXHQRURPDQFHRPEURDRPEURFRPDOWRVWLSRV
FLYLOL]DGRV D WRGRV VREUHOHYD HP EHOH]D G¶DOPD H FRUSR &RQWUDS{VOKH D
FUXHOHWQRORJLDGRVVHUWDQLVWDVPRGHUQRVXPVHOYDJHPUHDOIHLRHEUXWHVFR
DQJXORVR H GHVLQWHUHVVDQWH WmR LQFDSD] PXVFXODUPHQWH GH DUUDQFDU XPD
SDOPHLUD FRPR LQFDSD] PRUDOPHQWH GH DPDU &HFL /2%$72  S



 $V FLWDo}HV TXH IL]HUPRV GH WH[WRVHVFULWRV SRU/REDWR VHJXLUmR DJUDILDGD HGLomR 8UXSrV  H SRGH
DSUHVHQWDU GLYHUJrQFLD FRP D JUDILD DWXDO SULQFLSDOPHQWH HP UHODomR D SRQWXDomR FRQWUD D TXDO R DXWRU
PDQLIHVWDYDUDGLFDODYHUVmRRTXHSRGHVHUFRPSURYDGRHPHQWUHYLVWDFRQFHGLGDDRVHGLWRUHVGDHGLomRGH
8UXSrVTXHSXEOLFRXHPSHODHGLWRUD%UDVLOLHQVH






 

)DODQGRGHXPDSRVLomRWHPSRUDODGLDQWDGDDFUtWLFDPRUGHQWHGH/REDWRHLYDGDGH
LQWHQo}HVUHDOLVWDVDSRQWDSDUDDYLVmRUHIUDWiULDGDUHDOLGDGHTXHDWUDYHVVDYDDVSURGXo}HV
LQGLDQLVWDVHTXHIRLDOYRGHVHYHUDVFUtWLFDV0DVFRPRKHUyLIXQGDFLRQDORtQGLRSHUPDQHFLD
QDLPDJHPVLPEyOLFDGHXPDWHUUDTXHSURFXUDYDLGHDOL]DUVXDVRULJHQVSRUTXHQHFHVVLWDYDGH
XPPLWRQHFHVVLWDYDLQYHQWDUXPDWUDGLomRTXHSHUPLWLVVHHVWDEHOHFHUXPILRGHFRQWLQXLGDGH
FRQVWLWXWLYDRQGHD³YHUJRQKD´FRORQLDOVHULDGLPLQXtGDSHODFRQMXJDomRLJXDOLWiULDHQWUHR
FRORQL]DGRHRFRORQL]DGRU
6REHVVHSULVPDRLQGLDQLVPRHPVHXFRQWH[WRKLVWyULFRIRLRPRYLPHQWROLWHUiULR
PDLV DXWHQWLFDPHQWH EUDVLOHLUR RX QDV SDODYUDV GH 6RGUp  S  ³R LQGLDQLVPR
UHSUHVHQWD QR SURFHVVR KLVWyULFR GD OLWHUDWXUD EUDVLOHLUD XPD GH VXDV HWDSDV PDLV
FDUDFWHUtVWLFDV SRLV (VWi ORQJH GH VHU IDOVR´ DOpP GH WHU GDGR j QRVVD OLWHUDWXUD
FRQVLGHUiYHOLPSXOVRSRSXODUL]DQGRDVHJXQGRDVDILQLGDGHVTXHHVWDEHOHFHXFRPRS~EOLFR

1DUUDQGRDQDomRHUHFRQILJXUDQGRRKHUyLQDFLRQDORVHUWDQLVPRHRUHJLRQDOLVPR

$QWHVGHSURVVHJXLUPRVFRPDVUHIOH[}HVDUHVSHLWRGDUHSUHVHQWDomRPtWLFDGDQDomR
FDEHDTXLXPDSDXVDSDUDXPPDLRUHQWHQGLPHQWRVREUHRTXHVHTXHUGL]HUFRPRVWHUPRV
VHUWDQLVPR H UHJLRQDOLVPR XPD YH] TXH QHP VHPSUH HVVD GLVWLQomR p XVDGD QRV HVWXGRV
DFHUFDGR UHJLRQDOLVPR 3DUDR TXHSUHWHQGHPRV HVVD GLVWLQomRpEDVWDQWH SURGXWLYD GDt D
QHFHVVLGDGHGHMXVWLILFDUPHOKRURVHXXVRQHVWHWUDEDOKR
$ULJRUVHUWDQLVPR H UHJLRQDOLVPRVHFRQIXQGHP QDPHVPDPDQLIHVWDomRHVWpWLFDH
QmRVHGHYHSHQVDURVVHXVSURFHVVRVFRPRIRUPDVGLVWLQWDVRXFURQRORJLFDPHQWHVXFHVVLYDV
SRUTXH jV YH]HV VH FRPHWH R HUUR GH VH YHU QR VHUWDQLVPR XP SUHFXUVRU URPkQWLFR GR
UHJLRQDOLVPRUHDOLVWDQRVGL]*RPHVGH$OPHLGDS

$OJXQVFUtWLFRVSDUHFHPYHUQRVHUWDQLVPRXPDIRUPDURPkQWLFDSUHFXUVRUD
GRUHJLRQDOLVPRUHDOLVWDWDODWLWXGHIDOVHLDDTXHVWmRHLPSHGHTXHVHSRVVD
WHU GHOD XPD YLVmR PDLV FODUD 6HUWDQLVPR H UHJLRQDOLVPR QmR VmR HWDSDV
FURQROyJLFDV H HVWLOLVWLFDPHQWH VXFHVVLYDV PDV SUREOHPDV GH QDWXUH]D
GLYHUVD HP TXH SHVH R PXLWR TXH HQWUHWHQKDP HP FRPXP 'H YH] TXH
VHUWDQLVPRUHIHUHVHDVHUWmRGHYHPRVSDUWLUGHXPH[DPHPDLVFXLGDGRVR
GRVHQWLGRGHVWDSDODYUD6HUWmRGHVLJQDGHXPPRGRJHUDOHPWRGRR%UDVLO
DVUHJL}HVLQWHULRUDQDVGHSRSXODomRUHODWLYDPHQWHUDUHIHLWDRQGHYLJRUDP
FRVWXPHVHSDGU}HVFXOWXUDLVDLQGDU~VWLFRV
 
*RPHV GH $OPHLGD DLQGD GHVGREUD HVVH FRQFHLWR GH VHUWDQLVPR GL]HQGR TXH HOH
SHUPLWHTXHVHDEUDQMDXPORQJRSHUtRGRGHQRVVDOLWHUDWXUDQRTXDOVHLQFOXHPGHVGHREUDV





 
VHUWDQLVWDV³URPkQWLFDVGRWLSRGH26HUWDQHMRH,QRFrQFLDFRPRGHREUDVSRVWHULRUHV3HOR
6HUWmR2V6HUW}HV9LGDV6HFDV*UDQGHVHUWmR9HUHGDV´HTXHVHH[FOXDPREUDVFRPR2
WURQFRGR,SrH7LOKLVWyULDVTXHVHSDVVDPQRPHLRUXUDOVHPVHUHPVHUWDQLVWDVFRQFOXLQGR
TXH ³QHP p VHUWDQLVWD WRGD ILFomR UXUDO QHP R VHUWDQLVPR p PRQRSyOLR URPkQWLFR´
$/0(,'$S
$OIUHGR%RVLSDUHFHFRQFRUGDUFRP*RPHVGH$OPHLGDVREUHDDEUDQJrQFLDGRWHUPR
VHUWDQLVPRSDUDRTXDODSRQWDXPDRULJHP

$V YiULDV IRUPDV GH VHUWDQLVPR URPkQWLFR QDWXUDOLVWD DFDGrPLFR H DWp
PRGHUQLVWD TXH WHP VXOFDGR DV QRVVDV OHWUDV GHVGH PHDGRV GR VpFXOR
SDVVDGRHVFUHYHQRVpFXOR;;SRUWDQWRVHUHIHUHDR6pFXOR;,;QDVFHUDP
GRFRQWDWRGHXPDFXOWXUDFLWDGLQDHOHWUDGDFRPDPDWpULDEUXWDGR%UDVLO
UXUDOSURYLQFLDQRHDUFDLFR%26,S
 
0DVIDODUJHQHULFDPHQWHVREUHRVHUWmRGR%UDVLOVHVHUYLDSDUDRSURSyVLWRURPkQWLFR
GH DILUPDomR QDFLRQDO QmR FRQWULEXtD FRP XPD YLVmR DSXUDGD VREUH D QDomR 3DtV GH
GLPHQV}HV FRQWLQHQWDLV R %UDVLO DSUHVHQWD WDO GLYHUVLGDGH JHRJUiILFD H HWQRJUiILFD TXH
LQYLDELOL]D VXD VtQWHVH VH QmR VH SDUWH GD DQiOLVH GDV SDUWHV 3RU LVVR R VHUWmR XQLIRUPH H
LGtOLFRQmRGL]LDR%UDVLOHpGDQHFHVVLGDGHGHH[SUHVVmRPDLVYHUGDGHLUDTXHVHREVHUYDHP
YiULDVUHJL}HVGRSDtVPDQLIHVWDo}HVTXHSXQKDPHPUHOHYRRVGLYHUVRVHHVSHFtILFRVWLSRVGH
SDLVDJHQVTXHFRPS}HPR%UDVLOHRKRPHPTXHDVKDELWDeRTXHVHFKDPDGHUHJLRQDOLVPR
HVREUHHOH*RPHVGH$OPHLGDHVFUHYH

5HJLRQDOLVPRpRXWURFRQFHLWRTXHSUHFLVDVHUEHPFRPSUHHQGLGRVHVHTXHU
XViORFRPSURSULHGDGH'HYH]TXHUHJLmRLPSOLFDXPDSDUWHGHQWURGHXP
WRGRPDLVDPSOR±RSDtVFRPRWDO±DDUWHUHJLRQDOLVWDVWULFWRVHQVXVHULD
DTXHODTXHEXVFDULDHQIDWL]DURVHOHPHQWRVGLIHUHQFLDLVTXHFDUDFWHUL]DULDP
XPD UHJLmR HP RSRVLomR jV GHPDLV RX j WRWDOLGDGH QDFLRQDO $/0(,'$
S
 
6RGUp VLQWHWL]D GD VHJXLQWH PDQHLUD R TXH DWp DJRUD VH GLVVH VREUH VHUWDQLVPR H
UHJLRQDOLVPR

$R HVE{oR GH OLWHUDWXUD UHJLRQDO TXH DFRPSDQKD R GHVHQYROYLPHQWR
URPkQWLFR FRQYHQFLRQDPRV FRQKHFHU FRPR VHUWDQLVPR 5HJLRQDOLVPR D
ULJRUFRPHoDDH[LVWLUTXDQGRVHDSURIXQGDPHVHJHQHUDOL]DPDSRQWRGH
VXUJLUHPHP]RQDVDVPDLVGLYHUVDVPDQLIHVWDo}HVDTXHRURPDQWLVPRQmR
SRGHULDIRUQHFHURVHOHPHQWRVFDUDFWHUtVWLFDV62'5eS
 
)HLWDVHVVDVREVHUYDo}HVVLJDPRVQRVVRFXUVR





 
&RPR Mi YLVWR KLVWRULFDPHQWH R LQGLDQLVPR IRL XPD GDV SULPHLUDV PDQLIHVWDo}HV
HVWpWLFDVGH FDUiWHUIXQGDPHQWDOPHQWHQDFLRQDOLVWD6XDSUiWLFDFRQVWDQWHRWUDQVIRUPRXHP
XP YHLR OLWHUiULR GH JUDQGH VXFHVVR SRSXODU PDV WDPEpP OHYRX DR VHX H[SORUDPHQWR
H[DXVWLYRDWpRHVJRWDPHQWRGRWHPDHjYXOJDUL]DomRGRLGHDOEDVLODUTXHRHVWUXWXUDUD'H
QRWiYHO r[LWR HGLWRULDO DV REUDV LQGLDQLVWDV GHVFDPEDP SDUD R IDVWLR H GHVLQWHUHVVH GRV
OHLWRUHV FRPR REVHUYD /REDWR ³9LQGR R SXEOLFR R ERFHMDU GH IDUWR Mi FHSWLFR DQWH R
FUHVFHQWHGHVPDQWHOR GRLGHDO FHVVRX QR PHUFDGROLWHUDULRDSURFXUDGH EXJUHVKRPHULFRV
LQXELDVWDFDSHVERUpVSLDJDVHYLUJHQVEURQ]HDGDV´/2%$72S
2YDORUHSRGHUGHUHSUHVHQWDWLYLGDGHDUWLILFLRVDPHQWHHODERUDGRSHORVURPkQWLFRVQD
HVWpWLFDLQGLDQLVWDVHHVYD]LDHVHSHUGH
&RQWXGRDQDomRTXHVHFRQVWLWXtDUHTXHULDDLQGDDH[SUHVVmRGHVXDLGHQWLGDGHHR
LGHDO URPkQWLFRQDFLRQDOLVWD LPEXtGR GH VXD PLVVmR SDWULyWLFD YROWD VHXV ROKRV SDUD R
KRPHPTXHYLYHQRVHUWmRWUDEDOKDQGRDWHUUDFRQVWUXLQGRR%UDVLOGHVGHRVHXLQWHULRUHYH
QHVVHKRPHPRHOHPHQWRFDSD]GHUHSUHVHQWDUDQDomRGDQGRLQtFLRjSUiWLFDVHUWDQLVWD
(P RSRVLomR j ILJXUD GR tQGLR GHFDGHQWH SHOR DUWLItFLR H[DJHUDGR GH LGHDOLVPR
HVWpWLFRR KRPHPVHUWDQHMR HP VXDFRPSOHLomRUXGHHSRXFRDIHWDGDSHODFXOWXUDH[WHUQD
DSUHVHQWDVHFRPRRQRYRUHSUHVHQWDQWHGDQDFLRQDOLGDGH
2 VHUWDQLVPR URPkQWLFR WHYH LQtFLR VHJXQGR %RVL  FRP -RVp GH $OHQFDU
SULQFLSDOPHQWH QDV REUDV 2 JD~FKR H 2 VHUWDQHMR (VFULWRU DWHQWR H SURIXQGDPHQWH
QDFLRQDOLVWDD$OHQFDUQmRHVFDSDDVPXGDQoDVTXHVHRSHUDYDPQRFDPSRGDUHSUHVHQWDomR
HVWpWLFD GD QDomR H PDLV XPDYH] FRQWULEXL GHPDQHLUDVLJQLILFDWLYDFRP D HODERUDomR GD
QRVVDFXOWXUD
'RLV DVSHFWRV WDOYH] WHQKDP VLGR GHFLVLYRV QHVVD QRYD RULHQWDomR URPkQWLFD D
PHVWLoDJHPHRLVRODPHQWR
(P JHUDO R VHUWDQHMR HUD XP PHVWLoR IUXWR PDUFDGDPHQWH GR FUX]DPHQWR HQWUH R
EUDQFR H R tQGLR 6H VH FRQVLGHUD D TXHVWmR GR PLWR IXQGDFLRQDO FRP UDt]HV QR FRQYtYLR
FRQFLOLDWyULR GR tQGLR FRP R EUDQFR R VHUWDQHMR PHVWLoR UHVXOWDQWH SULQFLSDOPHQWH GR
FUX]DPHQWR GHVVDV GXDV UDoDV H Mi LQWHJUDGR j FRPSRVLomR GR FRUSR QDFLRQDO HUD ILJXUD
SHUIHLWDSDUDSUHHQFKHUDQHFHVVLGDGHGHRULJLQDOLGDGHORFDO
*RPHVGH$OPHLGDGL]TXH³PHWDIRULFDPHQWHSRGHUVHLDDILUPDUTXHRVHUWDQHMRpR
GHVFHQGHQWHGLUHWRGH3HULH&HFLGH0DUWLPH,UDFHPD´$/0(,'$SHQmRKi
FRPRQHJDUDIRUoDUHSUHVHQWDWLYDGHVVHVQRWiYHLVSHUVRQDJHQVGRDSRJHXLQGLDQLVWDVtPERORV
GDPtWLFDXQLmRGREUDQFRHGRtQGLRRLGHDOQDFLRQDO
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UHJL}HVLQWHULRUDQDVHVWDULDDILJXUDomRGR%UDVLOUHDOHRKRPHPTXHDVSRYRDDGTXLUHRVWDWXV
GHOHJtWLPRUHSUHVHQWDQWHQDFLRQDO
6REUH R VHUWDQHMR H R OLWRUkQHR DLQGD VH OHYDQWRX RXWUD TXHVWmR D GD PLVFLJHQDomR
IDYRUiYHO H GHVIDYRUiYHO

 &RPR Mi GLWR QR VHUWDQHMR D PHVWLoDJHP SUHYDOHQWH GH tQGLR H
EUDQFR HUD DFHLWD H YLVWD FRPR R PDLV OHJtWLPR IUXWR GD QDFLRQDOLGDGH Mi R PHVWLoR TXH
KDELWDYDROLWRUDOUHVXOWDYDGRFUX]DPHQWRGHGRLVHOHPHQWRVHVWUDQKRVDRDPELHQWHQDFLRQDO
R QHJUR H R EUDQFR HP VXD FRPSRVLomR QmR HQWUDYD R HOHPHQWR QDWLYR DWHQXDGRU R TXH
WRUQDYDRPXODWRGROLWRUDOWmRLPSXURTXDQWRHVWHWHUULWyULRFRQVSXUFDGRSHORHVWUDQJHLULVPR
(VVDRSRVLomRHUDTXDVHVHPSUHPDUFDGDQDVREUDVOLWHUiULDVHXOWUDSDVVRXPHVPRRV
OLPLWHVGRURPDQWLVPR8PH[HPSORFOiVVLFRVHHQFRQWUDQ¶2V6HUW}HVGH(XFOLGHVGD&XQKD
VLQWHWL]DGRQDVXDIDPRVDIUDVH³RVHUWDQHMRpDQWHVGHWXGRXPIRUWHQmRWHPRUDTXLWLVPR
H[DXVWLYRGRVPHVWLoRVQHXUDVWrQLFRVGROLWRUDO´
9HQWXUDREVHUYDTXHDTXHVWmRGDPHVWLoDJHPRFXSRXDLQWHOHFWXDOLGDGHGXUDQWHXP
ODUJR SHUtRGR H QR VHUWDQLVPR FRP VHX FDUiWHU PLVFtJHQR HVSHFtILFR D LGpLD GH QDomR VH
H[SDQGHSDUDRLQWHULRU³QRVVHUW}HVVHORFDOL]DULDPRVFRQWRUQRVGHXPDFXOWXUDQDFLRQDO
RULJLQDOTXDQWRDRVSDGU}HVPHWURSROLWDQRVGHFLYLOL]DomR´9(1785$S
&RPRVHFRQVWDWDRVHUWDQLVPRWHPVXDVRULJHQVQRLQGLDQLVPRURPkQWLFRQRLGHDOGH
SiWULD TXH VH EXVFDYD QDV SURGXo}HV OLWHUiULDV H IXQGDPHQWDOPHQWH GDYD FRQWLQXLGDGH j
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EXVFDGHHOHPHQWRVFXOWXUDLVSUySULRVTXHVHSUHVWDVVHPDRSURSyVLWRGHDILUPDomRQDFLRQDO
6REUHHVVDSUiWLFD6RGUpSREVHUYD

1RVHUWDQLVPRYHULILFDVHRIRUPLGiYHOHVI{UoRGDOLWHUDWXUDSDUDVXSHUDUDV
FRQGLo}HVTXHDVXERUGLQDYDPDRVPRGHORVH[WHUQRV([LVWHQRVLQLFLDGRUHV
GDILFomRURPkQWLFDVLQDLVHYLGHQWHVGrVVHHVI{UoR9HULILFDUDPORJRTXHR
tQGLRQmRWHPW{GDVDVFUHGHQFLDLVQHFHVViULDVjH[SUHVVmRGRTXHpQDFLRQDO
7UDQVIHUHPDRVHUWDQHMRDRKRPHPGRLQWHULRUjTXHOHTXHWUDEDOKDQDWHUUD
RGRPGHH[SULPLUR%UDVLO6XEPHWHPVHDRMXJRGDSDLVDJHPHSUHWHQGHP
GLIHUHQFLDU R DPELHQWH SHOR TXH H[LVWH GH H[yWLFR QR TXDGUR ItVLFR± SHOD
H[XEHUkQFLD GD QDWXUH]D SHOR JUDQGLRVR GRV FHQiULRV SHOD SRPSD GRV
TXDGURVUXUDLV,VWRpR%UDVLOSUHWHQGHPGL]HU(QmRDTXLORTXHVHSDVVDQR
DPELHQWH XUEDQR TXH FRSLD R H[HPSOR H[WHULRU TXH VH VXEPHWH jV
LQIOXrQFLDVGLVWDQWHV

$SULQFtSLRRVHUWDQLVPRUHWUDWDXPLQWHULRUJHUDOQRDImGHGHOLQHDUDQDFLRQDOLGDGH
2ROKDUVREUHRVHUWmRpDEUDQJHQWHHFRQGHVFHQGHQWHQRYDPHQWHRHVSDoRHRVSHUVRQDJHQV
VmRLGHDOL]DGRVHPHVFDODVHPSUHFUHVFHQWHRVVHUWDQLVWDVVREDLQIOXrQFLDURPkQWLFDTXHRV
PRWLYDYDFDHPQDVGHVFULo}HVJUDQGLORTHQWHVTXHGHVILJXUDPRVHUWmRHRVHUWDQHMRTXHUHP
DILUPDU D EUDVLOLGDGH LQWHULRUDQD H VH SHUGHP HP GHWDOKHV TXH QmR FRQWULEXHP SDUD D
FRQFUHWL]DomR GHVVH REMHWLYR VH XWLOL]DP GD SUHFLRVD OLQJXDJHP URPkQWLFD LGHDOL]DGD H DV
QDUUDWLYDVVHHQFKHPGH ³FOLFKrVSDLVDJtVWLFRV´4XDQGRRVHUWDQHMRIDOD VXD SURVDpPXLWR
SRHWL]DGDGHQXQFLDQGRDIDOVLGDGHGRDUWLItFLRTXHFULDYDXPVHUWmRDPHQRHIORULGRSRYRDGR
GHKRPHQVU~VWLFRVPDVKHUyLFRVDRH[WUHPRHGHOLQGDVPXOKHUHV³FRUGHMDPER´
0RQWHLUR /REDWR HP VHX DUWLJR ³8UXSrV´  FRQVLGHUD HVVH VHUWDQLVPR DSHQDV
XPDHYROXomRGRLQGLDQLVPRHFRPRWDOSHFDSHORPHVPRLGHDOLVPRH[FHVVLYRDRGHVFUHYHU
RVHUWDQHMRHVHXOXJDUSHFDSHODVPHVPDVTXDOLGDGHVFDYDOKHLUHVFDVGHRUJXOKRLQGRPiYHO
ILGDOJXLDFRUDJHPYLULOLGDGHKHUyLFDHQWUHRXWUDV
6HHVVHVHUWDQLVPRDUWLILFLDOQmRDJUDGRXHORJRWHYHWDPEpPVXDIyUPXODHVYD]LDGD
HQWUHPHQWHV GHX HQVHMRV D TXH VH ILUPDVVH D LGpLD GR VHUWmR FRPR IRQWH GH LQVSLUDomR
QDFLRQDO DLQGD TXH QmR GHYLGDPHQWH H[SORUDGD $SURYHLWDQGR HVWD GLUHomR QD HVWpWLFD
OLWHUiULD GH YiULDV UHJL}HV GR SDtV VXUJLX XPD QDUUDWLYD YROWDGD SDUD D WHUUD H VXD JHQWH
EXVFDQGRGHVVD IHLWDPDLVILGHOLGDGHDRPHLR TXH GHVFUHYLDLQLFLDQGRD SUiWLFDOLWHUiULDD
TXHVHGHQRPLQRXFRPPDLVSDUWLFXODULGDGHGHUHJLRQDOLVPR
1HVVDIDVHDVSURGXo}HVOLWHUiULDVVHYROWDPSDUDUHJL}HVPDLVHVSHFtILFDVHWHQWDPVH
DSUR[LPDU FRP PDLRU UHDOLVPR GR DPELHQWH TXH GHVFUHYLDP SRUpP HVVD DSUR[LPDomR p
SUHFiULD 0XLWR SUy[LPRV GR VHUWDQLVPR RV SULPHLURV UHJLRQDOLVWDV QmR FRQVHJXLUDP VH
GHVYHQFLOKDU GRV H[FHVVRV URPkQWLFRV FRQWXGR HP VXD QDUUDWLYD VH QRWD D LQWHQomR GH





 
VREUHSRU R SDUWLFXODU DR XQLYHUVDO JHQHUDOL]DQWH EXVFDQGR DV PXLWDV IRUPDV GH FXOWXUD
EUDVLOHLUDPXGDQGRRPRGHORQDUUDWLYRURPDQWL]DGRGHDILUPDomRQDFLRQDO
eMXVWDPHQWHHPUHODomRjWUDQVIRUPDomRGDQDUUDWLYDTXHVHJXQGR9LFHQWLQL
VHSRGHSHUFHEHUPHOKRUDWUDQVLomRGRUHODWRVHUWDQLVWDSDUDRUHJLRQDOLVPR7RGDYLDDLQGD
TXHKRXYHVVHXPDPXGDQoDGHQDUUDWLYDPHQRVJUDQGLRVDGRVHUWmRSDUDXPDPDLVSUy[LPDj
UHDOLGDGHUHJLRQDOp IDFLOPHQWHSHUFHEtYHOTXHHPPXLWDVGDVFKDPDGDVREUDV UHJLRQDLVRV
HVFULWRUHVVRIULDPDLQIOXrQFLDGRVHUWDQLVPRURPkQWLFR
6HJXQGR%RVL D PDLRUSDUWHGRV UHJLRQDOLVWDVWHYHGLILFXOGDGHHP VXSHUDUR
SUREOHPD HVWpWLFR SURGX]LGR SHOR HQFRQWUR GR KRPHP FXOWR GH IRUPDomR LQWHOHFWXDO
HODERUDGDFRPXPDFRPXQLGDGHU~VWLFDSULPLWLYDRQGHRHOHPHQWRFXOWXUDOVHDSUR[LPDYD
QRWDYHOPHQWHGRHOHPHQWRQDWXUDOVDOYRH[FHo}HVQmRFRQVHJXLUDPVXSHUDUHUHVROYHUHVVH
LPSDVVHSDUDSURGX]LUHPREUDVH[SUHVVLYDVGDQRVVDQDFLRQDOLGDGH
(PERUDDHVWpWLFDUHJLRQDOLVWDIRVVHSUHIHULGDGRILQDOGRVpFXOR;,;HLQtFLRGR;;
%RVLDILUPDTXHHVWDHUDXPDSUiWLFDOLWHUiULDMiVHPJDUUDFUtWLFDGHFDGHQWHSHUGLGD
QXPDFXOWXUDEHOOHpSRTXHRILFLDODOLHQDGDHYHUEDOLVWDRVFLODQGRQRVH[WUHPRVGRSUHFLRVRH
GR EDQDO XP UHJLRQDOLVPRTXH 0iULR GH $QGUDGHDLQGD VHJXQGR %RVL FKHJDDFODVVLILFDU
FRPR³SUDJDDQWLQDFLRQDO´
-Xt]RV WmR GHVIDYRUiYHLV VH MXVWLILFDP SRLV D IDVH LQLFLDO GR UHJLRQDOLVPRDSUHVHQWD
XPD HVFULWD FRP FDUDFWHUtVWLFDV SUy[LPDV GD YLVmR QR GL]HU GH /~FLD 0LJXHO 3HUHLUD ³GR
WXULVWDDQVLRVRSRUGHVFREULURVHQFDQWRVSHFXOLDUHVGHFDGDOXJDUTXHYLVLWDVHPSUHSURQWRD
H[WDVLDUVHDQWHDVQRYLGDGHVHDH[DJHUDUOKHVRDOFDQFH´3(5(,5$SUHVXOWRX
GHVVH HQFDQWDPHQWR FRP R VHUWmR R XVR GH XPD OLQJXDJHP TXH SULPDYD SHOR H[RWLVPR QD
EXVFD GR TXH VHULD D OHJtWLPD H[SUHVVmR GD IDOD VHUWDQHMD HP VHX DVSHFWR UHJLRQDO 8P
WUDEDOKRTXHUHVXOWDYDDUWLILFLDOSUHMXGLFDQGRDQDUUDWLYDTXHGHYHULDVHUIOXHQWHHIiFLOFRPR
DVLPSOLFLGDGHWtSLFDGRPHLRGHVFULWRHVHWUDQVIRUPDHPHODERUDGDHWUDEDOKRVDFRPSRVLomR
GHHVWLOR
(VVDOLQJXDJHPSLWRUHVFDpYLVWDKRMHFRPRXPDGDVOLPLWDo}HVGRUHJLRQDOLVPRSDUD
R SHUtRGR UHSUHVHQWDYD D EXVFD GD ILGHOLGDGH QD UHSUHVHQWDomR GR WLSR GDYDP YR] DR
SHUVRQDJHP PDV XWLOL]DQGR XP UHDOLVPR H[WUHPDGR TXDVH FDULFDWXUDO PDUFDQGR EHP D
SRVLomR GR QDUUDGRU FXOWR HP RSRVLomR DR PDWXWR 1mR HUD UDUR TXH VXUJLVVH ³DR ODGR GD
FULDomRDUWtVWLFDDQHFHVVLGDGHGRVJORVViULRVGRVDGDJLiULRVGRVYRFDEXOiULRVYHUGDGHLUDV
FKDYHV GH LQWHUSUHWDomR VHP DV TXDLV VHULD LPSRVVtYHO FRPSUHHQGHU SHUVRQDJHQV H DWp
PHVPRTXDGURV>@GHVVDOtQJXDHVWUDQKD´62'5eS





 
(QWUHWDQWR VH R UHJLRQDOLVPR HP VHX SHUtRGR PDLV URPkQWLFR TXDQGR WHQWD VH
DSUR[LPDUGDUHDOLGDGHDLQGDRID]VREDLQIOXrQFLDGHQDFLRQDOLVPRLGHDOL]DGRRTXHOHYRXD
DOJXPDV OLPLWDo}HV QHP SRU LVVR WHP R VHX YDORU GLPLQXtGR RX VH IDGD j FRQGHQDomR
3URJUHVVLYDPHQWHRUHJLRQDOLVPREXVFDYDUHYHODUR%UDVLOjVXDJHQWHSURFXUDYDGDUPDLRU
VHQWLGR j UHDOLGDGH DWUDYpV GD FRU ORFDO 6H QHP VHPSUH FRQVHJXH ID]rOR FRP D GHYLGD
LVHQomR HVWpWLFD HP VXD HVWLOL]DomR D FRQGLFLRQDQWH KLVWyULFD GR PRPHQWR DWHQXD VHXV
H[FHVVRVHRVFLODo}HV
)RL SUHFLVR HVSHUDU TXDVH R LQtFLR GR VpFXOR ;; H WRGD D HYROXomR KLVWyULFD TXH
SURYRFRX R GHFOtQLR GR LGHDOLVPR URPkQWLFR HP IDYRU GH XPD YLVmR PDLV SUy[LPD GD
UHDOLGDGH SDUD TXH VH SUHVHQFLDVVH R VXUJLPHQWR QR FHQiULR QDFLRQDO GH XPD SURGXomR
UHJLRQDOVHPDDIHWDomRDWpHQWmRSUDWLFDGD
2 UHDOLVPR R QDWXUDOLVPR R FLHQWLILFLVPR HWF IRUQHFHUDP PHLRV SDUD TXH D YLVmR
VREUHDWHUUDHRKRPHPVHWRUQDVVHPDLVYHURVVtPLODLQGDTXHSHVHVREUHHVVHVPRYLPHQWRV
RVH[FHVVRVWtSLFRVGHHVFRODREVHUYDVHQHVVHSHUtRGRDIHOL]FRQMXJDomRGDHVWpWLFDFRPR
PHLRHRKRPHPQDVREUDVGHDOJXQVDXWRUHVTXHORJUDUDPDIXVmRGRWHPDFRPDOLQJXDJHP
LPSULPLQGRFRQVLGHUiYHOTXDOLGDGHjVREUDVUHJLRQDOLVWDV
$ SDUWLU SULQFLSDOPHQWH GH $IRQVR $ULQRV H 9DOGRPLUR 6LOYHLUD SUHVHQFLRXVH R
GHVSRQWDUGHXPUHJLRQDOLVPRPDLVSXURTXHUHIOHWLXFRPVXFHVVRRGHVHMRGRVHVFULWRUHVGH
UHWUDWDUHPR PRGR GH YLGD GDQRVVD JHQWHVHP JUDQGHVLQIOXrQFLDVH[WHUQDVDWHQGHQGRDR
DQVHLRFUHVFHQWHGHVHYDORUL]DURVHOHPHQWRVQDFLRQDLVHPFRQWUDSRQWRjFXOWXUDLPSRUWDGD
FRPDTXDORSDtVFRQYLYLDVHGHVGHRVHUWDQLVPRRLQWHUHVVHGRKRPHPFXOWRSHORLQWHULRU
LQGLFDYDDtDIRQWHSUySULDGHLQVSLUDomRFRPHVVDQRYDIDVHGRUHJLRQDOLVPRH[HPSOLILFDGD
QDHVFULWDSLRQHLUDGH$ULQRVH6LOYHLUDHQWUHRXWURVDH[SUHVVmRORFDOSDVVRXDDSUHVHQWDUR
GHVHMDGRHTXLOtEULRHVWpWLFRHPVXDSURGXomR
(PYiULRV(VWDGRVREVHUYDVHDSURGXomRGHSURVDGRUHVHPHVSHFLDOFRQWLVWDVTXHVH
GHGLFDPDXPWUDEDOKRVpULRGHSHVTXLVDVREUHRKRPHPDOLQJXDJHPHRIROFORUHGRLQWHULRU
REVHUYDQGRHIL[DQGRR³SUHGRPtQLRDEVROXWRGDUHJLmRVREUHRKRPHPHGRJUXSRVREUHR
LQGLYLGXRHDTXHOHLQWHUHVVHSHODVDQRWDo}HVOLQJtVWLFDVTXHFDUDFWHUL]DPRUHJLRQDOLVPRSRU
DVVLP GL]HU RUWRGR[R´ 3(5(,5$  S  (VVD UHQRYDomR REVHUYDGD QD OLWHUDWXUD
UHJLRQDOUHVXOWRXGRFRQWDWRGDDUWHFRPDFXOWXUDORFDOGHL[DQGRGHVHUGHVVDIRUPDSURGXWR
DSHQDVGHH[SHULPHQWDomRHVWpWLFD
(VVH WUDEDOKR PDLV SUDJPiWLFR FRP D PDWpULD UXUDO TXH 9LFHQWLQL GHILQH FRPR XP
SHUtRGRQRTXDO³KiXPFUHVFLPHQWRQRFRQWH~GRTXHHTXDFLRQDDYLGDGRKRPHPVHUWDQHMRH
TXH ID] TXH HOH DSDUHoD FRPR KRPHP VLQJXODU´ 9,&(17,1,  S  PDUFD R





 
VXUJLPHQWR GR TXH %RVL  FKDPD GH ³UHJLRQDOLVPR FRPR SURJUDPD´ XP SURMHWR
H[SOtFLWR FRQVFLHQWH GD ³ILGHOLGDGH DR PHLR D GHVFUHYHU´ DSURIXQGDQGR D OLQKD UHDOLVWD QD
FRPSUHHQVmRGR DPELHQWH H GR KRPHP GR VHUWmRQDFLRQDOHP VXDV SHFXOLDULGDGHVPDWpULD
DLQGDLQpGLWDQDSUiWLFDOLWHUiULD
3RGHVH GL]HU TXH HVVD QRYD SRVWXUD p LQpGLWD SRUTXH DSHVDU GH WRGD D SURGXomR
VHUWDQLVWD H UHJLRQDOLVWDTXH SULPDYD SHOR H[yWLFR H SHOR SLWRUHVFR QDV TXDLV VH REVHUYD R
JRVWRHOLWLVWDHVWUDQJHLURpDSHQDVTXDQGRRVDXWRUHVYROWDPDVFRVWDVSDUDHVVDSUiWLFDHVH
GHGLFDP FRP VpULR LQWHUHVVH DR HVWXGR GR LQWHULRU H VXD JHQWH HYLWDQGR D LQIOXrQFLD
HVWUDQJHLUDHSHUGHQGRRPHQFLRQDGR³LQWHUHVVHOLJHLURGHWXULVWD´TXHDSURGXomROLWHUiULD
HP VHX DVSHFWR UHJLRQDO SDVVD D SUHHQFKHU R DQVHLR GH H[SUHVVmR JHQXLQDPHQWH QDFLRQDO
1HVVH FRQWH[WR p TXH DGTXLUHP DUHV GH SLRQHLULVPR DXWRUHV FRPR $ULQRV H 6LOYHLUD H
SRGHPRVLQFOXLUQHVVDUHODomRQRPHVFRPR6LP}HV/RSHV$OFLGHV0DLD+XJRGH&DUYDOKR
5DPRV0RQWHLUR/REDWRHQWUHSRXFRVRXWURVTXHWUDoDPXPDOLQKDFUHVFHQWHGHTXDOLGDGH
QDVSURGXo}HVUHJLRQDLVGRSHUtRGR
$ REUD GHVVHV DXWRUHV SRGH VHU PHOKRU FRPSUHHQGLGD FRP D OHLWXUD SRVWHULRU GRV
PRGHUQRVHGHDXWRUHVFRPR*UDFLOLDQR5DPRVH*XLPDUmHV5RVDSRLVSHUPLWHTXHVHDYDOLH
FRP PDLV MXVWLoD R WUDEDOKRRULJLQDOH DWp FHUWR SRQWR UHYROXFLRQiULRGRV UHJLRQDOLVWDV GR
FRPHoRGRVpFXORGDTXHOHVTXHEXVFDUDPRDPROGDPHQWRjWHUUDHDVLPSOLFLGDGHGRKRPHP
H GDV FHQDV UXUDLV $ HOHV QmR VH SRGH QHJDU R YDORU KLVWyULFR FRPR SUHFXUVRUHVGR ³YLYR
LQWHUHVVHGRV PRGHUQRV SHODUHDOLGDGHEUDVLOHLUDWRWDO QmRDSHQDVXUEDQD´%26,S

(WDQWRpYHUGDGHTXHHPVXDFRQIHUrQFLDGHVREUH³20RYLPHQWR0RGHUQLVWD´
0iULRGH$QGUDGHDRDQDOLVDURVHYHQWRVTXHFXOPLQDUDPQDFpOHEUHVHPDQDGHLGHQWLILFD
QDV FDUDFWHUtVWLFDV GR 0RGHUQLVPR ³D IXVmR GH WUrV SULQFtSLRV IXQGDPHQWDLV R GLUHLWR
SHUPDQHQWH j SHVTXLVD HVWpWLFD D XWLOL]DomR GD LQWHOLJrQFLD DUWtVWLFD EUDVLOHLUD H D
HVWDELOL]DomRGHXPDFRQVFLrQFLDFULDGRUD´$1'5$'(
2DXWRUDILUPDVHUSRVVtYHOUDVWUHDUHVVDFRQVFLrQFLDFULDGRUDHLQWHOLJrQFLDDUWtVWLFDQD
SHVTXLVDHVWpWLFDHPPDLRURXPHQRUJUDXGHVGHDXWRUHVFRPR*UHJyULRGH0DWRVDOJXPDV
YH]HVVHFDUDFWHUL]DQGRDSHQDVFRPRPDQLIHVWDo}HVLQGLYLGXDLVGHVVDFRQVFLrQFLDPDVTXHVH
IRUWDOHFHDRORQJRGD KLVWyULD DWpVLQWHWL]DUVHQDSURSRVWDPRGHUQLVWDGH2PRYLPHQWR
0RGHUQLVWD WURX[H HP VHX ERMR GL] $QGUDGH R EHQHItFLR GR FDPLQKR GHVEUDYDGR QHVVD
HYROXomRVREUHDTXDOH[HUFHXGHILQLWLYDLQIOXrQFLDRUHJLRQDOLVPRHPVXDPDQLIHVWDomRPDLV
LQFRQWDPLQDGD SURGXWR GR SURMHWR FXOWXUDO QDFLRQDO GR FRPHoR GR VpFXOR HP PRPHQWR
LPHGLDWDPHQWHDQWHULRUDR0RGHUQLVPR





[image: alt] 
$R FRQVLGHUDU R PRYLPHQWR 0RGHUQLVWD FRPR VtQWHVH GD SURFXUD FRQVWUXWLYLVWD GD
FXOWXUDQDFLRQDO $QGUDGHGL] TXHVHXV LGHDOL]DGRUHVWLYHUDPTXHHVWDUD SDUFRPRTXHVH
SDVVDYDQRLQWHULRURTXHHUDXPDH[LJrQFLDGDLQWHOLJrQFLDDUWtVWLFDQDFLRQDO(UDWDPEpP
³VLQDO GH PDLRU RXPHQRU FLYLOL]DomRFRQKHFHUD REUDGHUHJLRQDOLVWDVFRPR $OFLGHV0DLD
&DUYDOKR5DPRV>@´


6HDWRPDGDFRQVFLHQWHHVpULDGDPDWpULDVHUWDQHMDpRHL[RFHQWUDOQRVUHJLRQDOLVWDV
GR SULQFtSLR GR VpFXOR SDUD D VXD UHDOL]DomR HVWpWLFD WHYH GHFLVLYD LPSRUWkQFLD D REUD GH
(XFOLGHV GD &XQKD 2V VHUW}HV $ OLQJXDJHP HODERUDGD JUDQGLRVD VROHQH GH (XFOLGHV
LPSULPH IRUWH LPSUHVVmR QRV GHPDLV DXWRUHV TXH VH RFXSDYDP GD PDWpULD UHJLRQDO H
FRQWULEXLX SDUD TXH HVVH JrQHUR GH QDUUDWLYD DGTXLULVVH FRQWRUQRV OLWHUiULRV PDLV SUHFLVRV
WRUQDQGRVH PDLV REMHWLYD H LQWHUSUHWDWLYD QD GHVFULomR GDV FHQDV H GR KRPHP LQWHULRUDQR
1mR IRUDP SRXFRV RV HVFULWRUHV TXH VHJXLUDP D HVWHLUD HXFOLGLDQD SRLV R DXWRU FRP VXD
PRQXPHQWDOREUDHVWDEHOHFHUDQDVSDODYUDVGH-RDQD0X\ODHUW³XPDHVWpWLFDSDUDR
UHODWRGRVHYHQWRVHSDUDDGHVFULomRGRVFRVWXPHVGDµWHUUD¶HGRµKRPHP¶EUDVLOHLUR´
3RVVXLGRUHVGHXPPRGHORGHHOHYDGDTXDOLGDGHHVWpWLFDFRPRDREUDGH(XFOLGHVSDUD
D HODERUDomR OLWHUiULD GD PDWpULD UXUDO RV HVFULWRUHV TXH GHVVH WHPD WUDWDYDP EXVFDUDP
YDORUL]DUDHVFULWDFRPRXVRPDLVDFXUDGRGDVSDODYUDVFRORFDPHPVHJXQGRSODQRRFDERFOR
IDODQWHGRVUHJLRQDOLVWDVPDLVWUDGLFLRQDLVFXMDOLQJXDJHPSLWRUHVFDFRQVLGHUDGDDSULQFtSLR
XP HOHPHQWR WmR IHFXQGR QD FDUDFWHUL]DomR GR KRPHP GR FDPSR p GHSRLV GH (XFOLGHV
DFHQWXDGDPHQWHVXEVWLWXtGDSHORVDUWLItFLRVOLWHUiULRVQDQDUUDWLYDUHJLRQDOLVWD
3RGHUtDPRVGL]HUTXHDHVWpWLFDUXUDOJDQKDFRPHVVDQRYDHODERUDomRHPVXDHVFULWD
SRUpPRTXHDSULQFtSLRpXPJDQKRSDUDRUHJLRQDOLVPRGHVFDPEDSDUDDEDQDOL]DomRQRXVR
DEXVLYR GH DUWLItFLRV OLWHUiULRV GHVFDUDFWHUL]DQGR R OLQJXDMDU FDLSLUD DVIL[LDQGR R
UHJLRQDOLVPRHUHOHJDQGROKHROXJDUGHVXEOLWHUDWXUD
(QWUHWDQWRRVDXWRUHVGRVTXDLVFLWDPRVDSHQDVDOJXQVQRPHVTXHVRXEHUDPGRVDUR
XVRGDOLQJXDJHPOLWHUiULDDSOLFDGDDRUHJLRQDOLVPRHPVXDVQXDQFHVWmRSUySULDVILUPDUDP
QRPH H VHJXHP FRPR LQGLFDGRUHV GH TXDOLGDGH H HTXLOtEULR HVWpWLFR QR TXH GH PHOKRU VH
SURGX]LX QR JrQHUR FRQWULEXLQGR HIHWLYDPHQWH FRP D QDUUDWLYD GD QDomR H FRP D
UHFRQILJXUDomRPDLVDXWrQWLFDGRPLWRQDFLRQDO





(PDJRVWRGHQRQGD5HYLVWD$FDGrPLFD0iULRGH$QGUDGHUHVSRQGHQGRDXPDSHVTXLVDIHLWDSHOD
UHYLVWDFRORFDHQWUHRVGH]PHOKRUHVFRQWRVGDOLWHUDWXUDEUDVLOHLUDRFRQWR³&DPLQKRGDV7URSDV´GH+XJRGH
&DUYDOKR5DPRV





 
&$3Ë78/2,,,

+XJRGH&DUYDOKR5DPRVH0RQWHLUR/REDWRROKDUHVULJRURVRVHRSRVWRV
VREUHRVHUWmRHRVHUWDQHMR


-i PHQFLRQDPRV TXH R VpFXOR ;; PDUFD XPD VpULH GH PXGDQoDV QR FDPSR GR
FRQKHFLPHQWR KXPDQR TXH LQIOXHQFLD YiULDV iUHDV GR VDEHU H DOWHUD R YDORU GH YHUGDGHV
HVWDEHOHFLGDVeRWHPSRGRFLHQWLILFRGRQDWXUDOLVPRGRHYROXFLRQLVPRGRUHDOLVPRHWDQWRV
RXWURVGHVGREUDPHQWRVTXHSURYRFDYDPRGHEDWHGHLGpLDVHDUHYLVmRGHFRQFHLWRVYLJHQWHV
1DOLWHUDWXUDVREDSUHVVmRGHVVHVPRYLPHQWRVDVVLVWHVHDVREUHOHYDomRGRUHDOLVPR
H GR QDWXUDOLVPR TXH REULJD XP ROKDU PDLV FULWHULRVR VREUH D UHDOLGDGH QDFLRQDO e QHVVH
SHUtRGRTXHVHREVHUYDDVPXGDQoDVRSHUDGDVQDSUiWLFDGRUHJLRQDOLVPRTXHSDVVRXDWRPDU
DPDWpULDUXUDOVHPRH[RWLVPRQHPRURPDQWLVPRLGHDOL]DGRTXHFDUDFWHUL]DUDPJUDQGHSDUWH
GDVREUDVVHUWDQLVWDVHUHJLRQDOLVWDV
(VVDV PXGDQoDV VH RSHUDYDPGHVGH R ILQDO GR VpFXOR;,;HVHDFHQWXDP QR VpFXOR
;;PDVQRPHUFDGRSUHGRPLQDYDDLQGDRUHJLRQDOLVPRURPkQWLFRTXHMiSURYRFDYDDYHUVmR
HGXUDVFUtWLFDVSRUSDUWHGRVLQWHOHFWXDLVTXHVHQWLDPRHVYD]LDPHQWRGDWHPiWLFD3DUDOHORDR
UHJLRQDOLVPRURPkQWLFR FUHVFLDR Q~PHUR GRV TXH IDODYDPR VHUWmR H RVHUWDQHMRGHPRGR
GHVSRMDGR H PDLV QDFLRQDOPHQWH DXWrQWLFR DUHMDQGRRV DPELHQWHV UHJLRQDLV FRP WRQV PDLV
FODURVHVLQFHURV
e GHVVH FRQWH[WR KLVWyULFR TXH UHFRUWR RV QRPHV GH +XJR GH &DUYDOKR 5DPRV H
0RQWHLUR/REDWRSDUDDQDOLVDUFRPRDGLDOpWLFDHPWRUQRGRUHJLRQDOLVPRVHSURFHVVDYDXPD
YH]TXHDPERV HVFUHYHUDPVREUHR PHVPR WHPD WDQWR HP IRUPXODo}HVWHyULFDVTXDQWRQD
FULDomRDUWtVWLFD
)LJXUD UHSUHVHQWDWLYD HP QRVVD OLWHUDWXUD /REDWR JR]RX H JR]D GH PHUHFLGD
QRWRULHGDGH +RPHP GH OHWUDV QDVFHX H FUHVFHX QR LQWHULRU DWp WHU LGDGH SDUD VHJXLU QRV
HVWXGRVVXSHULRUHVPXGDQGRVHSDUD6mR3DXORRQGHLQJUHVVDQD$FDGHPLDGH'LUHLWR1RVHX
WHPSR GH HVWXGDQWH HQYROYHVHFRPRMRUQDOLVPRHMXQWRFRPDOJXQVDPLJRVLQVWLWXL R TXH
FKDPDUDP GH ³&HQiFXOR´ GHGLFDQGRVH WRGRV HP VXDV UHXQL}HV D GHEDWHV SROtWLFRV





[image: alt] 
ILORVyILFRVHVREUHWXGROLWHUiULRV/REDWRUHYHODVHFRPEDWLYRHiFLGRFUtWLFRGDGHFDGrQFLD
LQWHOHFWXDOJHQHUDOL]DGDTXHSHUFHELDQRPHLRDFDGrPLFR


&RQFOXtGRVRVHVWXGRVUHWRUQDD7DXEDWpRQGHpUHFHELGRFRPDVKRQUDULDVGHYLGDVDR
QRYR EDFKDUHO QHWR GR LOXVWUH 9LVFRQGH GH 7UHPHQGp 0DV /REDWR YLYHQGR QD FLGDGH GH
$UHLDV RQGH H[HUFH R FDUJR GH 3URPRWRU QmR VH DQLPDYD FRP D YLGD GR LQWHULRU FRPR
FRQIHVVDHPXPDFDUWDjQRLYD9LQJRPHGDFKDWH]DGDYLGDDUHHQVHSDVVDQGRRGLDHPSOHQD
+pODGHFRP8OLVVHVH3HQpORSHH0HQWRU4XHJUDQGHFRLVDDOLWHUDWXUD6HPHODPLQKDYLGD
DTXL FRQGX]LULD LUUHPLVVLYHOPHQWH DR VXLFtGLR $=(9('2 &$0$5*26 6$&&+(77$
S6HXHVStULWRPHUJXOKDGRGXUDQWHDQRVQREXOtFLRGDDJLWDGDYLGDHVWXGDQWLOTXH
OHYDUDQDFDSLWDOSDXOLVWDQmRVHFRQIRUPDFRPRPDUDVPRGDYLGDLQWHULRUDQDHSURILVVLRQDO
1DYHUGDGHQmRIRVVHDSDL[mRSRU3XUH]LQKDVXDIXWXUDFRPSDQKHLUDGHWRGDDYLGDWDOYH]
MDPDLVLQJUHVVDVVHQDSURILVVmR
/REDWR YLYHX DOJXQV DQRV QR LQWHULRU &RP D PRUWH GR DY{ KHUGD XPD H[WHQVD
SURSULHGDGHUXUDOWRUQDVHID]HQGHLURDWLYLGDGHQDTXDODPDUJRXDOJXQVIUDFDVVRVGHVVDPDO
VXFHGLGD H[SHULrQFLD FRPR KRPHP GR FDPSR QDVFHUDP ³8UXSrV´ H ³9HOKD 3UDJD´
0DVVHXGHVWLQRHUDDYLGDXUEDQDHDLQGDTXHQmRGHVYLDVVHRVROKRVGRLQWHULRUHP
ERD SDUWH GH VXD SURGXomR UHWRUQD D 6mR 3DXOR RQGH VH GHGLFD D HVFUHYHU H DR PHUFDGR
HGLWRULDODWLYLGDGHVQDVTXDLVREWHYHQRWiYHOr[LWR
$ ELRJUDILD GH +XJR PDLV GHWDOKDGD QR SULPHLUR FDStWXOR DSUHVHQWD DOJXPDV
VHPHOKDQoDVFRPDGH/REDWR+XJRWDPEpPQDVFHHFUHVFHQRLQWHULRUHVXDPXGDQoDSDUDR
5LR GH -DQHLUR REMHWLYDYD VHX SURVVHJXLPHQWR QRV HVWXGRV VXSHULRUHV +XJR LQJUHVVD QD
$FDGHPLD GH 'LUHLWR H VH HQYROYH FRP HVWXGRV ILORVyILFRV SROtWLFRV H OLWHUiULRV
SULQFLSDOPHQWH3DUDRLQWHULRU+XJRVyUHWRUQDDRWUDEDOKRRXDSDVVHLReGHVGHR5LRGH
-DQHLURTXHHVFUHYHDPDLRUSDUWH GHVXDREUDSHUVHJXLGRVHPSUHSHOD QRVWDOJLDGRVHUWmR
SDUDRQGHSUHWHQGLDYROWDUHPEXVFDGHSD]SDUDVHXHVStULWRDUUHGLRHLQDGDSWiYHODRULWPR
XUEDQR
'HVVD ROKDGD VREUH D YLGD GHVVHV GRLV KRPHQV p SRVVtYHO SHUFHEHUPRV DVSHFWRV GH
DSUR[LPDomRHGHGLVWDQFLDPHQWRHPVXDIRUPDomRHSRVLFLRQDPHQWRUHODWLYRDRLQWHULRUR
TXH DFDED UHIOHWLGR HP VXDV REUDV ,QWHUHVVD QHVWH WUDEDOKR EXVFDU HVVHV SRQWRV GH
DSUR[LPDomRHGHRSRVLomRSDUDDDQiOLVHFXLGDGDGRGLiORJRTXHSRGHVHUHVWDEHOHFLGRHQWUH
+XJRH/REDWR



(VVDVQRWDVELRJUiILFDVVHEDVHLDPQRWUDEDOKRGH$]HYHGR&DPDUJRVH6DFFKHWWD0RQWHLUR/REDWRIXUDFmR
GD%RWRF~QGLDGH6mRGHVWHWUDEDOKRWDPEpPDVFLWDo}HVGDVFDUWDVGH/REDWRHPERUDHPDQH[RHVWHMDD
tQWHJUDGHVVDVFDUWDVSXEOLFDGDVQDREUD$EDUFDGH*OH\UHHGLWRUD%UDVLOLHQVH






 
,GpLDVSUy[LPDVLGHDLVGLVWLQWRV

1RILQDOGRDQRGH/REDWRSXEOLFDQ¶2(VWDGRGH6mR3DXORXPDUWLJRLQWLWXODGR
³9HOKD3UDJD´QRTXDOGHQXQFLDYDDSUiWLFDGDVTXHLPDGDVHDDomRSUHGDWyULDVREUHDWHUUD
OHYDGDDFDERSHORFDERFORLJQRUDQWH2DUWLJRREWpPUiSLGDUHSHUFXVVmRHPRWLYD/REDWRD
HVFUHYHUHPVHJXLGDRXWURDUWLJRLQWLWXODGR³8UXSrV´SXEOLFDGRQRPHVPRDQRQRPHVPR
MRUQDOHQRTXDORDXWRUDSURIXQGDRWRPGXUDPHQWHFUtWLFRFRQWUDRVHUWDQHMRHVXDUHODomR
FRPRPHLRHPTXHYLYLD
2VXFHVVRGHVVHVDUWLJRVIRLUHDOPHQWHJUDQGHHYLQFXORXHVWULGHQWHPHQWHRQRPHGH
0RQWHLUR /REDWR j FDXVD VHUWDQHMD $SDUHFLD QR FHQiULR QDFLRQDO DOJXpP TXH VH DWUHYLD D
MRJDUWLQWDVFDUUHJDGDVGHLURQLDHFDULFDWXUDVREUHDILJXUDKHUyLFDGRVHUWDQHMR
1mRIRL SRU DFDVRTXH/REDWRHVFUHYHXHVVHVDUWLJRVDSHQDVDUHSHUFXVVmRLPHGLDWD
TXHWHQKDPFDXVDGRWDOYH]QmRIRVVHHVSHUDGDGHSURQWR7RGDYLDDQWHVPHVPRGHHVFUHYr
ORV0RQWHLUR/REDWRUHYHODUDHPFDUWDDRDPLJR5DQJHODDYHUVmRTXHGHYRWDYDDRFDERFOR
GHVXDWHUUDDTXHPYLDFRPRHOHPHQWRQRFLYRHGHVWUXLGRURSRVWRGDLPDJHPLGHDOL]DGDTXH
VHHVWDEHOHFHUDDTXDOQmRUHIOHWLDDUHDOLGDGHGRHOHPHQWRQDFLRQDO

-i WH H[SXVD PLQKDWHRULDGR FDERFOR FRPRRSLROKRGD WHUUD R3RUULJR
GHFDOYDQV GDV WHUUDV YLUJHQV" $QGR D SHQVDU HP FRLVDV FRP EDVH QHVWD
WHRULDXPOLYURSURIXQGDPHQWHQDFLRQDOVHPODLYRVQHPVHTXHUUHPRWRVGH
TXDOTXHULQIOXrQFLDHXURSpLD>@8PIHWRTXHMiPHGiSRQWDSpVQR~WHURpD
VLPELRVHGRFDERFORHGDWHUUDRFDERFORFRQVLGHUDGRRPDWDSDXGDWHUUD
FRQVWULWRUHSDUDVLWiULRDOLDGRGRVDSpHGDVDPDPEDLDXPKRPHPEDOGLR
LQDGDSWiYHOjFLYLOL]DomR$=(9('2&$0$5*266$&&+(77$
S

(VWiDtRJHUPHGRTXHVHULDDGHSUHFDomROREDWLDQDFRQWUDRFDLSLUDDJHVWDomRGRTXH
VHULDR-HFD7DWXTXHSRVWHULRUPHQWHVHSUHVWDUiDVHUPRGHORUHPDWDGRGDILJXUDGRURFHLUR
³ELFKLQKR IHLR PDJUXoR DULVFR GHVFRQILDGR VHP MHLWR GH JHQWH´ FRPR HVFUHYH QR FRQWR
³-HFD 7DWX´ 3LQWDGR FRP DV FRUHV GR ULGtFXOR R -HFD WRUQDVH WLSR LQGHOpYHO GHQWUR GD
OLWHUDWXUDEUDVLOHLUD
4XDQGRHVFUHYHRV DUWLJRV FRP RV TXDLV IDULDQRWyULDDILJXUDFDULFDWDGR VHUWDQHMR
/REDWRUHDOL]DXPHVWXGRGHVVDILJXUDTXHWDOYH]VHUYLVVHSDUDGDUDMXVWDPHGLGDGRTXHVHULD
RKRPHPGDURoDVHPDVWLQWDVKHUyLFDVFRPTXHRSLQWDYDRUHJLRQDOLVPRURPkQWLFR
7DOFRPR RFRUUHUDQR LQGLDQLVPRRVHUWDQLVPRHRUHJLRQDOLVPRVHUHYHVWLUDGHHP
LGHDOLVPRH[yWLFRTXHWLUDYDDRLQWHULRUVXDYHUGDGHLUDIHLomRSRULVVRWDOYH]PDLVTXHXP
SURSyVLWRFDULFDWXUDOVHMDSRVVtYHOGHWHFWDUQDSRVLomRGH/REDWR³XPDDGYHUWrQFLDWUiJLFD





[image: alt] 
HQpUJLFD GHVDSLHGDGD PDV QHFHVViULD DGYHUWrQFLD´

 &$9$/+(,52  S  $
DGYHUWrQFLD HUD FRQWUD D OLWHUDWLFH GR SHUtRGR TXH IDODYD GH XP LQWHULRU EUDVLOHLUR FRP DV
PHVPDVFRUHVIDEXORVDVGRQDWLYLVPR
/REDWR FXMD IRUPDomR LQWHOHFWXDO H OLWHUiULD R FUHGHQFLDYD D DQDOLVDU HVVH FRQWH[WR
HVWpWLFRVDEH TXH R TXHVH HVFUHYHVREUH R VHUWmRH VHXPRUDGRUVRDIDOVRDUWLILFLDOH QmR
UHIOHWHDHVVrQFLDUXUDOQDFLRQDORSLQLmRTXHHOHFRPSDUWLOKDPDLVXPDYH]FRPR5DQJHO

$QRVVDOLWHUDWXUDpIDEULFDGDQDVFLGDGHVSRUVXMHLWRVTXHQmRSHQHWUDQRV
FDPSRVGHPHGRGRVFDUUDSDWRV(VHSRUDFDVRXPGHOHVVHDWUHYHHID]XP
³HQWUDGD´DQRYLGDGHGRFHQiULRHPERWDOKHDYLVmRDWUDSDOKDRHHOHSRU
FRPRGLGDGHHQWUDDYHURYHOKRFDERFORURPkQWLFRMiFULVWDOL]DGR±HDWpYr
FDLSLULQKDV FRU GH MDPER FRPR R )DJXQGHV 9DUHOD $=(9('2
&$0$5*266$&&+(77$S
 
$ GHQ~QFLD GH /REDWR p FRQWUD D OLWHUDWXUD IDEULFDGD QD FLGDGH SRU TXHP VHTXHU
FRQKHFLDRLQWHULRUPDVRDXWRUUHFRQKHFHWDPEpPTXHQRPHLRUXUDOKiHOHPHQWRVFRPRV
TXDLVVHSRGHWUDEDOKDUOLWHUDULDPHQWHRTXHVHWRUQDQHFHVViULRpYHUHFRQKHFHUGHSHUWRD
WHUUDHVXDJHQWHFRPRGL]D5DQJHO

4XDQWRVHOHPHQWRVFiQDURoDHQFRQWURSDUDXPDDUWHQRYD4XDQWRVILO}HV
(PXLWRQDWXUDOPHQWHHXJHVWRFRLVDVRXGHL[RTXHVHJHVWHPGHQWURGHPLP
QXPSURFHVVRLQFRQVFLHQWHTXHpRPHOKRUJHVWRXPDREUDOLWHUiULD5DQJHO
TXHUHDOL]DGDVHUiDOJRQXHYRQHVWHSDtVYtWLPDGHXPDFRLVDHQWUHRVROKRV
GRV EUDVLOHLURV FXOWRV H DV FRLVDV GD WHUUD Ki XP PDOGLWR SULVPD TXH
GHVQDWXUDDVUHDOLGDGHV$=(9('2&$0$5*266$&&+(77$
SJULIRVQRVVRV
 
2³SULVPDTXHGHVQDWXUDDUHDOLGDGH´HTXH/REDWRGHVQXGDVHDVVHPHOKDDRSrQGXOR
GR H[RWLVPR H GR SLWRUHVFR TXH %RVL  DSRQWD FRPR FDXVD GD RVFLODomR GD HVWpWLFD
UHJLRQDOLVWDHQWUHRVH[WUHPRVURPkQWLFRVGREDQDOHGRSUHFLRVR/REDWRHQWHQGLDTXHDYLVmR
UHIUDWiULD GD UHDOLGDGH WLQKD VXD RULJHP QR LGHDOLVPR URPkQWLFR H FRPSUHHQGLD VHX TXDGUR
HYROXWLYRTXHUHVXPHFRPDVVHJXLQWHVSDODYUDV

0RUUHX3HUtLQFRPSDUDYHOLGHDOL]DomRGXPKRPHPQDWXUDOFRPRRVRQKDYD
5RXVVHDXSURWRWLSRGHWDQWDVSHUIHLo}HVKXPDQDVTXHQRURPDQFHRPEURD
RPEUR FRP DOWRV WLSRV FLYLOL]DGRV D WRGRV VREUHOHYD HP EHOH]D G¶DOPD H
FRUSR &RQWUDS{VOKH D FUXHO HWQRORJLD GRV VHUWDQLVWDV PRGHUQRV XP
VHOYDJHP UHDO IHLR EUXWHVFR DQJXORVR H GHVLQWHUHVVDQWH >@ 1mRPRUUHX
WRGDYLD(YROXLX2LQGLDQLVPRHVWiGHQRYRDGHLWDUFRSDGHQRPHPXGDGR
&ULVPRXVHGHFDERFOLVPR>@0DVRVXEVWUDWRSVLTXLFRQmRPXGRXRUJXOKR



(GJDUG&DYDOKHLURHVFUHYHXXPHVWXGRTXHLQWLWXORX³9LGDHREUDGH0RQWHLUR/REDWR´TXHVHSXEOLFRXQD
SDUWHLQWURGXWyULDGDHGLomRGH8UXSrVHPSHODHGLWRUD%UDVLOLHQVH






[image: alt] 
LQGRPDYHO LQGHSHQGHQFLD ILGDOJXLD FRUDJHP YLULOLGDGH KHURLFD WRGR R
UHFKHLR HP VXPD VHP IDOWDU XPD D]HLWRQD GRV 3HULV H GRV 8ELUDMDUDV
/2%$72S
 
(VVH DUILFLDOLVPR URPkQWLFR QD FRPSRVLomR GRV WLSRV QDFLRQDLV SDUHFLD LUULWDU D
VHQVLELOLGDGH GH /REDWRH VXD LQWHQomRH[SOtFLWDGHGHVFRQVWUXLU HVVHVWLSRV PRWLYRX R VHX
WUDEDOKR&DYDOKHLURDILUPDTXHDOJXQVDQRVDQWHVGDSXEOLFDomRGH³9HOKD3UDJD´H
³8UXSrV´/REDWRGLVVHUD³2XGRXXPDFRLVDTXHSUHVWHTXHHVERUUDFKHRLQGtJHQDRXQmR
GRXFRLVDQHQKXPD´FRP5DQJHO/REDWRGHVDEDID

5DQJHOpSUHFLVRPDWDURFDERFORTXHHYROXLXGRVtQGLRVGH$OHQFDUHYHLR
DWp &RHOKR 1HWR ± H TXH DWp R 5LFDUGR URPDQWL]RX WmR OLQGR 6H HX QmR
KRXYHVVHYLUDGRID]HQGHLURHYLVWRFRPRpUHDOPHQWHDFRLVDRPDLVFHUWR
HUDHVWDUOiQDFLGDGHDSHUSHWXDUDYLVmRHUUDGtVVLPDGRQRVVRKRPHPUXUDO
$=(9('2&$0$5*266$&&+(77$S
 
(PFHUWDPHGLGDRSURMHWRGH/REDWRVHFRQFUHWL]RX$RSXEOLFDUHPROLYURGH
FRQWRVWDPEpPLQWLWXODGRGH8UXSrV

DVGHILFLrQFLDVGRUHJLRQDOLVPRVmRDFHQWXDGDVDOLDGR
DR HVWRSLP TXH RV DUWLJRV DFHQGHUD FRQWULEXLX VHJXQGR 6RGUp  SDUD TXH R
UHJLRQDOLVPR³GHQWURGRVPROGHVTXHKDYLDPSUHVLGLGRRVHXGHVHQYROYLPHQWR´FKHJDVVHDR
ILP(PVXDREUD/REDWRFULRXXPWLSRTXHSHUPDQHFHXFRPRILJXUDGRVHUWDQHMROLTXLGRXR
FDERFORURPDQWL]DGRDWLQJLGRVHXLGHDO


3RUDOJXQVkQJXORVpSRVVtYHODSUR[LPDU+XJRGH/REDWR$FRPSRVLomRUHEXVFDGDH
DUWLILFLRVDGRVWLSRVQDFLRQDLVFRQWUDDTXDO/REDWRVHLQVXUJHHUDSUHRFXSDomRGDTXDO+XJR
WDPEpPVHRFXSDYD
(P VHXV FRQKHFLGRV FRQWRV GH 7URSDV H %RLDGDV  REVHUYDVH D HODERUDomR
HTXLOLEUDGDSDUDFRPSRURVWLSRVVHUWDQHMRVGRVTXDLVVHRFXSDVHPRWRTXHGRSLWRUHVFRHGR
H[yWLFRVHPDLPLWDomREXUOHVFDGROLQJXDMDUFDLSLUD
3DUD TXH VH SHUFHED HVVH HTXLOtEULR VmR VXILFLHQWHV  RV VHXV FRQWRV VHUWDQHMRV
HQWUHWDQWR QDV VXDV REUDV FRPSOHWDV HQFRQWUDPRV R SRVLFLRQDPHQWR FUtWLFR GR DXWRU HP
UHODomR D HVVH WHPD TXH UHYHODP D VHQVDWH] GH +XJR TXDQGR DQDOLVD R ID]HU OLWHUiULR HP



$]HYHGR&DPDUJRVH6DFFKHWWDSWUD]HPDLQIRUPDomRGHTXHDH[SUHVVmR³XUXSrV´HUDXVDGDSHOD
PmH GH 0RQWHLUR /REDWR SDUD VH UHIHULU D FHUWR IXQJR TXH QDVFH HP PDGHLUD SRGUH 2 VLJQLILFDGR WDPEpP
DSDUHFH GLFLRQDUL]DGR 0RQWHLUR/REDWR UHVROYHXWLOL]DU HVVH WHUPRSDUD LQWLWXODU RVHXOLYUR GH FRQWRVTXHD
SULQFtSLRSHQVDYDFKDPDUGH³'H]PRUWHVWUiJLFDV´FRPRLQIRUPD%RVLS


 (VVH ILP FRQWXGR QmR SRGH VHU HQWHQGLGR FRPR D LQH[LVWrQFLD GD SUiWLFD UHJLRQDOLVWD GHQWUR GD OLWHUDWXUD
EUDVLOHLUD RILPTXH 6RGUpPHQFLRQDpDTXHOHGRUHJLRQDOLVPRGHQWURGRSDGUmRURPkQWLFRGHDLQGDWHQWDUD
XQLGDGH QDFLRQDO SRUTXH QD YHUGDGH R UHJLRQDOLVPR DSHQDV UHRUJDQL]RX VHXV LQWHUHVVHV TXH D SDUWLU GHVVH
PRPHQWR VH YROWD SDUD D GHQ~QFLD VRFLDO VH IRUWDOHFH QD JHUDomR GH WULQWD H FRQWLQXDSUHVHQWH QD OLWHUDWXUD
QDFLRQDO





 
UHODomR DR VHUWmR TXH VH SUDWLFDYD QR PRPHQWR (VVH SRVLFLRQDPHQWR HVWi H[SUHVVR
SULQFLSDOPHQWHHPVHXVHQVDLRV³2LQWHULRU*RLDQR´H³3RSXODo}HV5XUDLV´SXEOLFDGRVHP
HUHVSHFWLYDPHQWH
'RQR GH XPD UHILQDGD HGXFDomR OLWHUiULD H SRVVXLGRU GH DJXGR FHQVR FUtWLFR
VXUSUHHQGHQWHHPDOJXpPWmRMRYHPD+XJRQmRHVFDSDYDRFRQKHFLPHQWRGHTXHDOLWHUDWXUD
VHUWDQHMDTXHVHSUDWLFDYDHDFUtWLFDTXHVREUHHODUHFDtDQmRUHIOHWLDPRTXHUHDOPHQWHHUDR
VHUWmR&RQVFLHQWHGHVVHIDWR+XJRVHGHGLFDDDQDOLVDURLQWHULRUHVXDJHQWHFRPDUJ~FLDj
TXDO QmR HVFDSDUDP RV H[FHVVRV OLWHUiULRV REVHUYiYHLV QRV HVFULWRUHV VHXV FRQWHPSRUkQHRV
UHVXOWDGRVGDLJQRUkQFLDVREUHDUHDOLGDGHEUDVLOHLUD

,JQRUDPFRPXPHQWHKDELWDQWHVGHFLGDGHVGROLWRUDOHFKDPDGRVHUXGLWRVGH
JDELQHWHRTXHVHMDQDUHDOLGDGHRQRVVRWLSRGR³VHUWDQHMR´>@(UUDPRV
TXH SUHWHQGHP GH SULQFtSLR VXUSUHHQGHU DV FRPSOH[DV PRGDOLGDGHV GR
KDELWDWVHUWDQHMRQXPDYLDJHPDSUHVVDGDIHLWDW{GDDRORQJRGDVHVWUDGDV
FRPHUFLDLV>@5$026Y,,S


+XJR FRQGHQD QHVVDV OLQKDV D RSLQLmR H D REUD GH TXHP VH S}H D HVFUHYHUVREUH R
VHUWmR VHP FRQKHFrOR D IXQGR HP VXD FRPSOH[LGDGH WmR YDULDGD SRLV TXH MDPDLV VH
DYHQWXUDPDXPDDQiOLVHSURIXQGDHUHDOGRLQWHULRUVREUHRTXDOSRVVXHPLGpLDGLVWRUFLGD
³6HUWmRSDUDPXLWRVDEUDQJHWRGRVrVVHVYDVWRVODWLI~QGLRVRQGHQmRFKHJRXDLQGDRVLOYRGD
ORFRPRWLYDHTXHVHSUHVXPHWRWDOPHQWHGHVHUWRVTXDQGRQmRDEDODGRVSHORVXLYRQRWXUQR
GDVFDQJXoXVHVXoXDUDQDVjEHLUDGRVEHEHGRXURV´5$026Y,,S3HUFHEHVH
DtDLGpLDJHUDOTXHVHWLQKDGRVHUWmRWHUUDHPVHXHVWDGRVHOYDJHPSULPLWLYRGHSRSXODomR
UDUHIHLWD TXH H[LJLD D H[LVWrQFLD GH EUDYRV KHUyLV SDUD KDELWiOD R TXH OHYDYD
REULJDWRULDPHQWHjURPDQWL]DomRGRVHUWDQHMR
+XJR GHQXQFLD HVVD YLVmR GLVWRUFLGD TXH VH SRU XP ODGR HQJUDQGHFLD D QtYHLV
OHQGiULRVRVHUWmRHRVHUWDQHMRSRURXWURSHUPLWLDDHODERUDomRGHMXt]RVSHMRUDWLYRVFRPR
/REDWR IL]HUD SRUTXH R VHUWmR QmR HUD R SDUDtVR QD WHUUD SUHWHQGLGR SHORV URPkQWLFRV HUD
DQWHV R SDOFR GD PLVpULD KXPDQD FRPR Mi R GHQXQFLDUD (XFOLGHV GD &XQKD +XJR VHQWLD
XUJrQFLDHP GDU YR] UHDO H GHQXQFLDGRUDDR QRVVR LQWHULRU D HOH QmR HVFDSDYDR FRQWUDVWH
HQWUHRLGHDOHDUHDOLGDGHHDTXHPTXLVHVVHHVFUHYHUDOJRVyOLGRHYHUGDGHLURVREUHRVHUWmR
HOHGL]

)D]VH QHFHVViULD XPD JUDQGH GRVDJHP GH VHQWLPHQWR ORFDO LGHQWLGDGH
PHVPRTXDVHDEVROXWDFRPRPHLRSDUDTXHVHSRVVDDSUHHQGHUHVHQWLUHP
WRGDD VXD QDWLYDH EiUEDUDSRHVLDVHMDDRSXOrQFLDVHMDDPLVpULDGrVVHV
QRVVRVWmRFDOXQLDGRVODWLI~QGLRV5$026Y,,S






 
+XJRVHQWLDDQHFHVVLGDGHGRHPSDUHOKDPHQWRFRPDWHUUDSDUDTXHVHHVFUHYHVVHFRP
H[DWLGmRVREUHVXDFRPSOHLomRHPDLVTXHFRQKHFHULQORFXRWHPDVHUWDQHMRHUDQHFHVViULR
VHQVLELOLGDGHSDUDWUDQVIRUPDURVIDWRVDSDUHQWHPHQWHFRUULTXHLURVGDVKLVWyULDVGRLQWHULRUH
HODERUDUFRPHODVH[HPSODUHVGHKXPDQLGDGHFRPDSURIXQGLGDGHGHOLo}HVTXHGHODVVHSRGH
H[WUDLU VHP VHDUULVFDUDSHQDVDRSLWRUHVFRGDV FHQDVpRTXHHOH FRQIHVVDHPFDUWDjVXD
LUPm

(PPHXVDQJXHFRUUHLPSHWXRVRXPFRPRLQVWLQWRGH]tQJDURGHFLJDQRGH
DQGDUDQGDUVHMDSDUDRQGHI{UXPDIHEUHGHFRQKHFHUQRYRVKRUL]RQWHVR
DOJRQXHYRGRVJOREHWURWWHUVGHDWUDYHVVDUYDVWLG}HVGHVFRQKHFLGDVFRPRR
6DiUD IORUHVWDV YLUJHQV FRPR QRVVRV VHUW}HV PDUHV LJQRUDGRV FRPR RV
SRODUHV4XDQGRDFRPLVVmR5RQGRQHR'U6DYDJH/DQGRUDTXLHVWLYHUDP
SURFXUHLDFRPSDQKiORVLQIHOL]PHQWHRSHVVRDOFRPSOHWDUDVHMiHHXSHUGL
DWmRERDRFDVLmRGHFRQKHFHUDLQGDPDLVSURIXQGDPHQWHQRVVDVUHJL}HVGR
LQWHULRU'HPDLVVHHXSDUWLUSDUDDtQHVVDVLPSOHVYLDJHPGDTXLD$UDJXDUt
WHUHLPXLWDFRLVDTXHREVHUYDUKiELWRVFRVWXPHVDVSHFWRVHWFTXHPXLWRV
RVTXHQmRSRVVXHPTXDOLGDGHVGHREVHUYDomRHGHGXomRWRPDUmRQmRPDLV
TXH SRU PHURV DFLGHQWHV H FRLVDV VHP LPSRUWkQFLD SRUTXH HX SUHWHQGR
HVFUHYHUDOJXPDFRLVDGHVVDYLGDGRLQWHULRUWHQKRHPHQFXEDomRXPYDVWRH
VREHUER SODQR SDUD D DPSOLDomR GR TXDO YRX DFXPXODQGR DV PDLV
LQVLJQLILFDQWHVDQRWDo}HVDVYDULDQWHVPtQLPDVGHIDWRVHDVSHFWRVFRPXQV
5$026Y,,S

$VVLP FRPR /REDWR +XJR WHP D FODUH]D GH HVStULWR SDUD LGHQWLILFDU H GHQXQFLDU R
VHUWDQLVPROLWHUDWLVWDHDUWLILFLDOTXHUHLQDYDHQWUHRVHVFULWRUHVTXHVXSXQKDPHVWDUID]HQGR
OLWHUDWXUDVHUWDQHMD/REDWRRID]FRPSDUDQGRRDRLQGLDQLVPR+XJRFULWLFDQGRDREUDTXH
VHHVFUHYLDVREUHRVHUWmRSRUSHVVRDVVHPFRQKHFLPHQWRGHFDXVD
2 ROKDU FUtWLFR VREUH R ID]HU OLWHUiULR GR SHUtRGR p XP SRQWR GHDSUR[LPDomR HQWUH
HVVHVGRLVHVFULWRUHVSRUpPDDQiOLVHGHWDOKDGDGHVXDVLGpLDVUHYHODPLGHDLVHPRSRVLomRR
TXHSRGHVHUFRPSURYDGRSHORHVFUXWtQLRGRVDUWLJRV³9HOKD3UDJD´H³8UXSrV´GH/REDWR
MXQWRDRVHQVDLRV³,QWHULRU*RLDQR´H³3RSXODo}HV5XUDLV´GH+XJR
2V DUWLJRV GH /REDWR WUDWDUDP GD PHVPD WHPiWLFD R KRPHP GR FDPSR R FDLSLUD
FRPRHOHPHQWRSDUDVLWiULRGHVWUXLGRUGDQDWXUH]D6H/REDWRHQIDVWLDYDVHGLDQWHGDOLWHUDWXUD
GHVHUWDQHMRVKHUyLFRVQmROKHIDOWDUDPDUJXPHQWRVHIHUDFLGDGHSDUDLQVXUJLUVHFRQWUDHVVH
LGHDODRWUDoDUDSDUWLUGHVXDH[SHULrQFLDXPUHWUDWRPRUGD]FRQWXQGHQWHFUXHOPHVPRGR
TXHVHULDSHORVHXSRQWRGHYLVWDRYHUGDGHLURKRPHPGRLQWHULRU
eDSDUWLUGHVVDYLVmRPRUGD]TXHDVLGpLDVHLGHDLVGH+XJRH/REDWRVHGLVWDQFLDP
(P VHXV HQVDLRV +XJR HVWDEHOHFH SROrPLFR GLiORJR FRP /REDWR H DLQGD TXH QmR IDoD
QHQKXPD PHQomR GLUHWD D HOH p SRVVtYHO SHUFHEHU TXH +XJR ³UHVSRQGH LWHP D LWHQV jV
DFXVDo}HVTXH0RQWHLUR/REDWRID]LDDRFDLSLUD>@HWDPEpPjVWHRULDVGH6LOYLR5RPHUR





 
VREUHRDSULPRUDPHQWRGDUDoDPHVWLoDEUDVLOHLUDDWUDYpVGRVHXEUDQTXHDPHQWRYLDLPLJUDomR
HVWUDQJHLUDHXURSpLD´9,&(17,1S
6H R REMHWLYR GH /REDWR HUD OLTXLGDU FRP D ILJXUD GR VHUWDQHMR +XJR SUHWHQGH
GHIHQGrORH VXDGHIHVDpDSDL[RQDGDPDVUHDOH MXVWD SRUTXHHQ[HUJDFRP KXPDQLGDGH D
WUDJpGLD TXH HUD D YLGD QRV VHUW}HV EUDYLRV H SULPLWLYRV QXP PRPHQWR HP TXH R OLEHOR
DFXVDWLYRHFDULFDWXUDOHVWDYDVHWRUQDQGRPRGD9HMDPRVFRPRVHHVWDEHOHFHDGLDOpWLFDHQWUH
+XJRH/REDWR

2KRPHPHDWHUUDRQGHILFDRVHUWmR"4XHPpRVHUWDQHMR"

4XDQGR HVFUHYH VHXV SROrPLFRV DUWLJRV /REDWR WUDWD R LQWHULRU H R VHX PRUDGRU GH
PDQHLUD JHQpULFD HOH QmR VH SUHRFXSD HP DEULU H[FHo}HV ID]HU FRQFHVV}HV QHP VH GHWpP
VREUH R SUREOHPD SDUD DQDOLViOR FRP PDLV FODUH]D QmR QHVVH PRPHQWR 2 TXH HOH ID] p
GHQXQFLDU GHVQXGDU LURQL]DU ULGLFXODUL]DU XPD ILJXUD HPEOHPiWLFD GH SDUWH GD QRVVD
OLWHUDWXUD /REDWR MRJD QR FHQiULR QDFLRQDO GH VXSHWmR VHP DYLVR SUpYLR XPD UHDOLGDGH
FKRFDQWH TXH WDOYH] IRVVH FRQKHFLGD SRU QRVVRV HVFULWRUHV PDV TXH MDPDLV IRUD PRVWUDGD
SRUTXHTXHEUDULDDLOXVmRLGHDOLVWD
e VREHMDPHQWH FRQKHFLGR TXH HQWUH D LQWHOHFWXDOLGDGH TXH IDODYDVREUH R VHUWmRH R
VHUWDQHMR XP QRPH GHILQLWLYR p R GH (XFOLGHV GD &XQKD TXH HVWDEHOHFHUD R FRQFHLWR GH
VHUWDQHMRFRPRXP³IRUWH´D³URFKDYLYDGDQRVVDQDFLRQDOLGDGH´UHSUHVHQWDGRHPVXDREUD
SHORKRPHPTXHSRYRDYDRVHUWmRGD%DKLD/REDWRLDLQWHQFLRQDOPHQWHQDFRQWUDPmRGHVVD
ILJXUDomRHWLQKDFRQVFLrQFLDTXHPXLWRSURYDYHOPHQWHVXDSRVWXUDVHULDPDOUHFHELD



0DV FRPSOHWDGR R FLFOR YLUmR GHVWURoDU R LQYHUQR HP IORU GD LOXVmR
LQGLDQLVWDRVSURVDLFRVGHPROLGRUHVGHtGRORV±JHQWHPiHVHPSRHVLD,UmR
RVPDOYDGRVHVJDUDYDWDURLFRQHFRPDVFXUHWDVGDFLHQFLD(TXHIHLDVVH
KmR GH HQWUHYHU DV FDLSLULQKDV F{U GH MDPER GH )DJXQGHV 9DUHOD ( TXH
FKDPE}HV H VRUQDV RV 3HULV GH FDOoD FDPLVD H IDFD j FLQWD ,VVR SDUD R
IXWXUR +RMH DLQGD KD  SHULJR HP EXOLU QR YHVSHLUR  R FDERFOR p R ³$L
-HVXV´QDFLRQDO/2%$72S

$ILJXUDomRFDERFODIHLWDSRU/REDWRIRLJHQpULFDHSRULVVRLQFRPSOHWDUHGXFLRQLVWD
QRPtQLPRLQMXVWDeFRQWUDHVVDJHQHUDOL]DomRTXH+XJRHVFUHYH³,QWHULRU*RLDQR´QRTXDO
EXVFDFDUDFWHUL]DURVYiULRVWLSRVKXPDQRVTXHKDELWDPRLQWHULRUGRSDtV
3DUD+XJRRSULPHLURDVHGRPLQDUpRTXHVHMDHPVXDRSLQLmRRYHUGDGHLURVHUWmRH
R VHUWDQHMR HOH DFXVD DV ³FRQIXV}HV ODPHQWiYHLV´ TXH VH SURGX]HP VREUH R WHPD FRPR
UHVXOWDGR GD LJQRUkQFLD GRV ³KDELWDQWHV GH FLGDGHV GR OLWRUDO H FKDPDGRV HUXGLWRV GH





 
JDELQHWH´LQFDSD]HVGHHQ[HUJDUDV³GLVWLQo}HVTXHHVFDSDPjVXSHUILFLDOLGDGHGHH[DPHFRP
TXHVHDUUXPDPHVHGHVID]HPVLVWHPDVHPLWHPVHHVHFRQWUDGL]HPRSLQL}HVHPQRVVRPHLR´
5$026Y,,S
%XVFDQGRWUD]HUPDLVFODUH]DDRWHPD+XJRFRPHoDSRUFDWHJRUL]DURVHUWmRTXHQD
YLVmROLWRUkQHDVmR³WRGRVHVVHVYDVWRVODWLI~QGLRVRQGHQmRFKHJRXRVLOYRGDORFRPRWLYDH
TXHVHSUHVXPHWRWDOPHQWHGHVHUWRV´5$026Y,,SRXVHMDQmRVHFRQVLGHUD
TXHHVWDVYDVWLG}HVLQWHULRUDQDVFRPSRUWDPYDULDVFLGDGHVHYLODUHMRVTXHVmRHQJOREDGRVQD
PHVPD GHQRPLQDomR GH VHUWmR TXH LQFOXL PHVPR ³GXDV RX WUrV FDSLWDLV GH (VWDGR *RLiV
&XLDEi7HUHVLQD´5$026Y,,S
3DUD+XJRpHUURGHTXHPQmRFRQKHFHRVHUWmRUHXQLUVREXPVyUyWXORHVVDVUHJL}HV
TXHDSUHVHQWDPHPPDLRURXPHQRUJUDXSRSXODo}HVXUEDQDVSRLVHPUHODomRDRVTXHYLYHP
QHVWHVOXJDUHVDOLQmRpRVHUWmRpSUHFLVRSHQHWUDUDLQGDPDLVQRLQWHULRUDIDVWDQGRVHGHVVDV
FLGDGHV DSUR[LPDQGRVH GDV JUDQGHV ID]HQGDV GH FULDomR SDUD TXH VH HQFRQWUH R TXH QD
SUySULD UHJLmR VH GHQRPLQD FRPR ³VHUWmR´ H FRQVHTHQWHPHQWHHQFRQWUDUDOL R YHUGDGHLUR
VHUWDQHMR
6HRVHUWmRUHVXOWDGHXPDTXHVWmRGHORFDOL]DomRSDUDPHOKRUVHDSUHHQGHURTXHVHMD
RVHUWDQHMRpSUHFLVRSHQVDUHVWH KRPHPHPUHODomRjVSDUDJHQVTXHKDELWD$SDUWLUGHVVD
SURSRVLomR +XJR VH GLVS}H D WHRUL]DU VREUH R KRPHP TXH PHUHFH HP VXD tQWHJUD D
GHQRPLQDomRGHVHUWDQHMRSDUDLVVRFKHJDDFODVVLILFiORHPQRPtQLPRWUrVFDWHJRULDV
([LVWHVHJXQGR+XJRXPKRPHPGRFDPSRTXHSUDWLFDDODYRXUDHYLYHSUy[LPRGRV
OLPLWHVGDFLGDGHRXGRVULRVTXHDFLUFXQGDPRTXDODSUHVHQWDXPD³WH]EDoDFDUDFWHUtVWLFD
HVVDSiWLQD GH WULVWH]D HTXDVHFUHWLQLVPRTXHWDQWRLPSUHVVLRQDRIRUDVWHLURTXHOKHEDWHj
SRUWD GR EXULWL SHGLQGR XPD FDQHFD GH iJXD RX SRXVDGD SDUD DTXHOH GLD GH PDUFKD´
5$026Y,,SHVVHHOHPHQWR³DSUHVHQWDGHIDWRPXLWDVYH]HVRVHVWLJPDV
ILVLRQ{PLFRVGHGHSUHVVmRRUJkQLFDRULXQGRVGDSDSHLUDDPDOiULDHRXWURV´5$026
Y,,SFRQVHTrQFLDGRPHLRHPTXHYLYHjVPDUJHQVGH³ULRVHULEHLU}HVWRUQDGRV
SDOXGRVRV QDV FKHLDV FRP R DSRGUHFLPHQWR GH IROKRV TXH DV HQ[XUUDGDV DFDUUHWDP H
GHSRVLWDPQROHLWR´5$026Y,,S
9LYHQGRHPDPELHQWHGHVIDYRUiYHOQRWUDWRSULPLWLYRGDWHUUDHPPRUDGLDSUHFiULDi
EHLUDGDVPDWDVHVVHKRPHPFKHJDDOHPEUDURFDERFORGH0RQWHLUR/REDWRQDILVLRQRPLD
DPDUHODGD GDV IHEUHV PDOHLWRVDV PDV HVVH QmR p R VHUWDQHMR UHDO QRV FULWpULRV GH +XJR
$GVWULWRjVSUR[LPLGDGHVGDVFLGDGHVGRLQWHULRUYLYHQGRSUHFDULDPHQWHGRTXHSODQWDHVVH
KRPHPUHFHEHDGHQRPLQDomRGH³FDLSLUD´RX³TXHLMHLUR´





 
0XLWDVYH]HVMXQWRGHVVHSHTXHQRODYUDGRUKiXPODYUDGRUSRVVXLGRUGHID]HQGDVGH
SODQWDo}HVTXHYLYHHPPHOKRUVLWXDomRSRUTXHSURGX]PDLVULTXH]DJHUDGDSULQFLSDOPHQWH
SHODIDPtOLDQXPHURVDTXHVHHPSUHJDWRGDQRHLWRMXVWLILFDQGRRGLWDGRGHTXH³QRLQWHULRU
IDPtOLDJUDQGHpULTXH]D´(VWHVHVWmRQXPDHVFDODVXSHULRUGHSURVSHULGDGHHIDUWXUDHDLQGD
TXHQmRYLYDPHPFRQGLo}HVLGHDLVGHKLJLHQHQHVWDVJUDQGHVID]HQGDVHQFRQWUDVHFRQIRUWR
H EHPHVWDU FRPSDUiYHLV DRV GHVIUXWDGRV SHORV ³PRUDGRUHV GDV WmR JDEDGDV SODJDV
OLWRUkQHDV´3DUD+XJRHVVHWDPEpPQmRpRYHUGDGHLURVHUWDQHMRFRQWLQXDVHQGRDSHQDVXP
FDLSLUDSRVVXLGRUGHPDLVUHFXUVRV
(QFRQWUDPRVXPRXWURWLSRGHPRUDGRUGRLQWHULRUGHVFULWRSRU+XJRWUDWDVHGDTXHOH
TXHYLYHjEHLUDGDVHVWUDGDVHVWHV

9mR ILQFDU SURSRVLWDGDPHQWHRVHXUDQFKRjEHLUDGDVHVWUDGDVGHWUkQVLWR
REULJDGR H ILQyULRV RX HPSDODPDGRV DOL ILFDP ± DSHUUHQJDGRV QD
GHILFLrQFLDRUJkQLFDRX RXWURV TXDLVTXHU HVWtPXORV SDUDXPPRGRGHYLGD
PDLVF{PRGR>@GHVFXLGDQGRGDFXOWXUDRXPDQWHQGRDSHQDVPHLDG~]LD
GHYDFDVOHLWHLUDVGRFXUUDOHDPHLDTXDUWDGHWHUUDODYUDGLDSDUDRVJDVWRV
GD IDPtOLD QXPHURVD± 6mR rVVHV RV SVHXGRV ³VHUWDQHMRV´ TXH YLDMDQWHV H
H[SORUDGRUHV GH IDQFDULD WRSDP PXLWDV Yr]HV HP VXD FDPLQKDGD SDUD DV
FLGDGHV GR LQWHULRU H TXH WmR SpVVLPD LPSUHVVmR OKHV FDXVDP j E{OVD jV
LOXV}HVOLWHUiULDVHjDFXLGDGHFLHQWtILFDGHDSURIXQGDGRUHVGR³KLQWHUODQG´
>@5$026Y,,S

(VVHVHOHPHQWRVHQJDQRVDPHQWHGHQRPLQDGRVGH³VHUWDQHMRV´HPVHXDVSHFWRItVLFRH
FRQGLo}HV GH YLGD VmR RV TXH PDLV VH DSUR[LPDP GR FDERFOR OREDWLDQR VXMHLWR HQIHUPLoR
SUHJXLoRVR GHVDQLPDGR H VHP UHDomR GLDQWH GDV QHFHVVLGDGHV GLiULDV VREUH HVWH HOHPHQWR
+XJRGL]

%RFLRVRV XQV HQIHUPLoRV RXWURV DV FULDQoDV HQIH]DGDV PDOWUDSLOKDV
DWDFDGDVGHYHUPHVLQWHVWLQDLVHKDELWXDGDVSHORURODUQRFKmRDRYtFLRGH
FRPHU WHUUD FKRFDP PXLWDV Yr]HV D YLVWD GDTXHOHV TXH LPEXtGRV GH
DSUHVVDGDVOHLWXUDVDOLDFRUUHPQRSURSyVLWRGHVXUSUHHQGHUGHVGHORJRHGD
SULPHLUD DVVHQWDGD D DOPD H R YLYHU VHUWDQHMR HP W{GDV DV VXDV
FDUDFWHUtVWLFDVPRGDOLGDGHV>@5$026Y,,S

2TXHREVHUYDPRVpTXH+XJRQmRQHJDDH[LVWrQFLDGHXPWLSRUXUDOFRPRRGHVFULWR
SRU /REDWR PDV LQVLVWH HP TXH HVWH QmR p R UHSUHVHQWDQWH GR YHUGDGHLUR VHUWDQHMR R
GLIHUHQFLDO HP VXD HVFULWD p TXH HOH IRJH DR OXJDU FRPXP H VH GHGLFD D HVWXGDU PDLV
SURIXQGDPHQWHRVWLSRVTXHKDELWDPQRVVRLQWHULRU
$QDOLVDQGRRVHOHPHQWRVTXHQmRSRGHPVHUFRQVLGHUDGRV³VHUWDQHMRV´+XJRDUUHPDWD
FRPXPDDOILQHWDGD³7RGRVrVVHVVmRQDVFLGDGHVGRLQWHULRUGHVLJQDGRVJHQHULFDPHQWHSHOR





 
QRPHGH³URFHLURV´4XHPTXLVHUHVWXGDUOKHVRPHLRHYLGDIDUiOLWHUDWXUDGDURoDSRUpP
QmR³VHUWDQHMD´MiTXHHQWUDPRVHPHVSHFLDOL]Do}HV´5$026Y,,S
2V DUJXPHQWRV GH +XJR VmR XPD FODUD UHVSRVWD DR VHX WHPSR H DR SHQVDPHQWR GR
SHUtRGR'HPDQHLUDPHQRVDJUHVVLYDTXHDGH/REDWRHOHPRVWUDTXHUHDOPHQWHH[LVWHXP
LQWHULRUTXH QHJDD IDQWDVLDURPkQWLFDPDVHPQHQKXPPRPHQWRULGLFXODUL]DHVVHKRPHP
DQWHV R GHIHQGH FRPR VH YHUi DGLDQWH DOpP GH HODERUDU VXD SUySULD UHSUHVHQWDomR GH
VHUWDQHMR
(VWDEHOHFLGDD GLIHUHQoDHP GLVWLQo}HVDSURIXQGDGDV+XJRSDVVDDIDODUGR TXHHOH
FRQVLGHUDVHURVHUWDQHMRUHDO)LHODRVHXHVTXHPDFODVVLILFDWyULRRDXWRUGHILQHHVVHKRPHP
DFRPHoDUSHODJHRJUDILD2VDXWrQWLFRVVHUWDQHMRVYLYHPGLVWDQWHVGDVVHGHVGRVPXQLFtSLRV
QRVWDEXOHLURVFKDSDG}HVHFHUUDGRVGR1RUWHHGR&HQWURRXQDVYiU]HDVHFDPSLQDVGR6XO
$FXOWXUDQHVVDVWHUUDVpPtQLPDHH[FOXVLYDSDUDRFRQVXPRSUySULRSUDWLFDGDDSHQDVSRU
DOJXQV FDPDUDGDV D DOLPHQWDomR EiVLFD FRQVWLWXLVH GH FDUQH VHFD OHLWH IDULQKD GH PLOKR
UDSDGXUDHSRXFDFRLVDPDLVTXHVHDGTXLUHQROXJDUPDLVSUy[LPRTXDVHVHPSUHDOpJXDVGH
GLVWDQFLD'HRItFLRQmRVmRODYUDGRUHVQHPYLYHPGDFROHWDRXSHVFDQDWXUDOVXDOLGDpR
PDQHMRGRJDGRQDVID]HQGDVGHFULDomRVmRYDTXHLURVWURSHLURVFDUUHLURVHERLDGHLURVSDUD
HOHV

7{GDDYLGDVHUHVXPHSRUDVVLPGL]HUQDFULDomRGRJDGRHGHPDQDGDV
FDYDODUHV9LYHQGRDYLGDOLYUHGRFDPSRFHUWRpTXHDVFRQGLo}HVGrVVHV
QRVVRVOHJtWLPRVHDJRUDDEHPGHQRPLQDGRV³VHUWDQHMRV´VmRPXLGLYHUVDV
GDV TXH SRU Dt VH WHP OWLPDPHQWH DSUHJRDGR D GDU HQVDQFKDV j QDWXUDO
YHUVDWLOLGDGHGRWHPSHUDPHQWRLQGtJHQD5$026Y,,S

(VVH p R YHUGDGHLUR VHUWDQHMR FDUYDOLDQR H SRU VXD HVSHFLILFLGDGH QmR SRGH VHU
FRPSDUDGRDXPDH[WHQVmRGDILJXUDWtSLFDGRLQGLDQLVPR
+XJRVHDSURIXQGDQDDQiOLVHGHVVHVWLSRVHGL]VHUSRVVtYHOGLIHUHQFLDURVHUWDQHMRGR
URFHLURHPYiULRVDVSHFWRVRVSULQFLSDLVMiIRUDPH[SRVWRVVmRROXJDURQGHYLYHPHRRItFLR
DTXHVHGHGLFDP
2XWUR DVSHFWR GLVWLQWLYR HQWUH HVVHV WLSRV p R GD LQGXPHQWiULD R TXH SRGH VHU
REVHUYDGR HP XP WHUULWyULR QHXWUR FRPR R GDV IHLUDV S~EOLFDV RQGH HYHQWXDOPHQWH R WLSR
JHUDOGRFDLSLUDHRVHUWDQHMRSRGHPVHHQFRQWUDU2FDLSLUDYDLjIHLUDSDUDYHQGHURVJrQHURV
TXH DGTXLUH SHOD FROHWD QDWXUDO RX TXDQGR Ki SHOD DJULFXOWXUD UXGLPHQWDU FRPpUFLR
GHQXQFLDGRSRU/REDWRDRGL]HUTXHRPDWXWR







 
4XDQGR FRPSDUHFH jV IHLUDV WRGR PXQGR ORJR DGLYLQKD R TXH HOH WUiV
VHPSUH FRLVDV TXH D QDWXUH]D GHUUDPD SHOR FKmR H DR KRPHP VR FXVWD R
JHVWRGHHVSLFKDUDPmRHFROKHU±F{FRVGHWXFXPRXMLVViUDJXDELUREDV
EDFXSDULV PDUDFXMDV MDWDtV SLQK}HV RUTXtGHDV >@ /2%$72  S


(VVH FDLSLUD TXDVH VHPSUH VH YHVWH FRP XPD FDOoD ULVFDGD GH DOJRGmR JURVVHLUR
FDPLVDFXUWDGHIUDOGDjPRVWUDIDFmRHFKDSpXGHSDOKDRSpGHVFDOoRGHFDOFDQKDUUDFKDGR
DFDSDQJDDWLUDFRORRQGHOHYDRSRXFRGLQKHLURHRVDSHWUHFKRVGRIXPR3DUD+XJRHVWH³e
XPWLSRJHUDOGHPDWXWREUDVLOHLUR3RGHVHYrORPDLVRXPHQRVFDULFDWXUDGRHPFRPpGLDVH
UHYLVWDVUHJLRQDLVGRVQRVVRVWHDWURV´5$026Y,,S
2VHUWDQHMRTXDQGRFRPSDUHFHjVIHLUDVYDLSDUDYHQGHUFRXURFDUQHVHFDRX³VDEmR
GRVHUWmR´TXHSURGX]QRDOWRVHUWmR2FRQWUDVWHHQWUHRURFHLURHRVHUWDQHMRFRPHoDSHOR
SURGXWRTXHHVWHHYHQWXDOPHQWHYHQGH(pIUXWRGRWUDEDOKRWDOYH]H[FHGHQWHGRFRQVXPR
SUySULRHVHHVWHQGHDRPRGRFRPRVHYHVWHMiTXHQmRpDIHLoRDGRDXPWLSRGHURXSDHQHP
VHPSUHSRUWDVXDLQGXPHQWiULDVHUWDQHMD 

2VHUWDQHMRTXHWDQJHSDUDDFDSLWDODVXDWURSDFDUUHJDGDGHPDORWHVGHVROD
FDUQHVrFDRX³VDEmRGRVHUWmR´VHGHL[RXOiQDOD]HQGDVLFDVSHUQHLUDVH
RJXDUGDSHLWRGRFDPSHLRRFKDSHOmRGHFRXURGHEUXDGRHDFDSULFKRDOLR
WUD]DLQGDDFDPSDGRFRPDVXDMXJXODUGDVJDORSDGDV>@5$026
Y,,S

2XWUDFDUDFWHUtVWLFDTXHRVGLVWLQJXHpROLQJXDMDU+XJRDLQGDGL]TXHRURFHLURpXP
WLSR ERoDO H UXGH FRP OLQJXDJHPHPLWLGD HP MXt]RV FXUWRV TXHOHPEUDR SRUWXJXrV DQWLJR
SHORXVRGHDUFDtVPRVGHWXUSDGRVDYHVVRjVFRQFRUGkQFLDVQHOHVHDSDJD³WRGRRLQWHUHVVH´
VHUWDQLVWD³TXHGDOHLWXUDGHOLYURVWDLVVHOKHSRGHULDDWULEXLU´RXVHMDpXPDOLQJXDJHPTXH
QmR VH SDUHFH DR H[RWLVPR GD OLQJXDJHP GD OLWHUDWXUD VHUWDQLVWD R VHUWDQHMR SRVVXL XP
OLQJXDMDUPDLVH[SDQVLYRVDFXGLGRHSLWRUHVFRTXHVHGLVWLQJXHGR³WLSRFDQKHVWURHPXLWDV
YH]HVRSLODGRGRTXHLMHLUR´
$PRELOLGDGHpRXWURDVSHFWRSRVLWLYRHWDOYH]RPDLVVLJQLILFDWLYRQDFDUDFWHUL]DomR
GR VHUWDQHMR 2 URFHLUR p XP WLSR ³VHGHQWiULRSUHVRDRVRORFXMRKRUL]RQWHYLVXDOQmRYDL
DOpPGRDOTXHLUHGHWHUUDTXHODYUDP´5$026Y,,SRYDTXHLURDLQGDTXH
SUHVRjID]HQGDSHORDMXVWHGRSDWUmRUHODomRGHWUDEDOKRTXH+XJRGHQXQFLDHP³*HQWHGD
*OHED´ p XP HOHPHQWR PRYHGLoR FLUFXODQGR SHODV ODUJDVH[WHQV}HV TXH GHYH DEUDQJHU QR
SDVWRUHLRGRJDGRTXHjVYH]HVXOWUDSDVVDPRVOLPLWHVHVWDGXDLVRTXHOKHDWULEXLSRUYH]HV
DIXQomRGHFRUUHLRHQWUHDVYiULDVORFDOLGDGHVSRURQGHFDPSHLD





 
2HVWXGR UHDOL]DGR SRU +XJRpWmRFULWHULRVR TXH PHVPR HQWUHRVVHUWDQHMRVHOHID]
GLVWLQomRGHWLSRV+XJRDSRQWDGHQWURGDFDWHJRULDGRTXHHOHGHQRPLQDFRPRRYHUGDGHLUR
VHUWDQHMRTXDWURHOHPHQWRVTXHVHGLVWLQJXHPSHODHVSHFLDOL]DomRGRRItFLR
2SULPHLURLQGLYtGXRpRVHUWDQHMRYLVWRDWpDJRUDXPHOHPHQWRTXHVHSUHQGHDXPD
ID]HQGDSHORLQMXVWRDMXVWHGHFRQWDVFRPRSDWUmRPDVWDPEpP³HOHPHQWRPRYHGLoR´TXH
WUDQVLWDSRUYiULDVUHJL}HVQDVXDOLGDGHYDTXHLUR
7UrV RXWURV HOHPHQWRV VHUWDQHMRV +XJR GHILQH FRPR ³IOXWXDQWHV´ 2 DXWRU XVD HVWH
WHUPRSRUTXHHVVHVWUrVWLSRVJHUDOPHQWHQmRIL[DPPRUDGLDHPQHQKXPDID]HQGDPDVVHX
RItFLRWDPEpPpRWUDWRFRPRJDGRDOpPGRWUDQVSRUWHGHPHUFDGRULDVQXPDUHODomRPDLV
OLYUH HQWUH HPSUHJDGR H HPSUHJDGRU 6mR RV FKDPDGRV WURSHLURV FDUUHLURV H ERLDGHLURV
HOHPHQWRVDOWDPHQWHPyYHLVHHL[RQDUUDWLYRGDPDLRULDGRVFRQWRVGH7URSDVH%RLDGDV
6REUHRVWURSHLURV+XJRHVFUHYH

/HYDQGR XPD H[LVWrQFLD Q{PDGH GRV FHQWURV DGLDQWDGRV GR 7ULkQJXOR
0LQHLUR j FDSLWDO GR (VWDGR JRLDQR H YLFHYHUVD R KRUL]RQWH LQWHOHFWXDO
IRUPDVHOKHV QDWXUDOPHQWH PDLV DPSOR H PDLV DSXUDGR TXH R GR VLPSOHV
VHUWDQHMRDWULWRjID]HQGDHPXLWRPDLVDLQGDGRTXHRGREURQFRFDLSLUDGD
JOHEDUXGHVHPTXHFRPLVVRSHUFDPHPVXPDDVSLWRUHVFDVFDUDFWHUtVWLFDV
TXHOKHVHPSUHVWDRSUySULRPRGRGHYLGD$H[FHWXDURSDWUmRRDUULHLUR±
TXHFRQVWLWXHPjVYr]HVXPDHVySHVVRD±HRHQFDUUHJDGRGDFR]LQKDPXL
UDUDPHQWHDQGDPPRQWDGRVRVWURSHLURV3UHIHUHPVHUSH}HVSHODPHOKRULD
TXHGDtOKHDGYpPDRRUGHQDGR5$026Y,,S


7DPEpPFRP R RItFLRGRWUDWRFRPRJDGRHRWUDQVSRUWHGH PHUFDGRULDV+XJRVH
UHIHUHDRVFDUUHLURVHERLDGHLURVFRPRLUPmRVJrPHRVWDQWRGHWURSHLURVTXDQWRGHYDTXHLURV

$VVLP VHXV LUPmRVJrPHRV RV PRURVRV FDUUHLURV DVVLP WDPEpP RV
ERLDGHLURVWLSRVORFDLVRXG¶DOpPIURQWHLUDVFRPVHXVpTXLWRGHFDSDWD]HVH
DMXVWDGRVVHUYLQGRjH[SRUWDomRGDI{UoDYLYDGDUHJLmRFRPRRVSULPHLURV
WURSHLURV LQWURGX]LQGR PHUFDGRULDV H PDQXIDWXUDV H GDQGR VDtGD DRV
GHPDLVSURGXWRVGR(VWDGR5$026Y,,S

2 VHUWDQHMR GH +XJR p HOHPHQWR DWLYR PyYLO LQWHUDWLYR p UHVSRQViYHO SHOD
PRYLPHQWDomRGDHFRQRPLDGDUHJLmRSRVVXLQGRXPDIXQomRVRFLDOLPSRUWDQWtVVLPDSDUDR
VHUWmR GH YDVWtVVLPDV H[WHQV}HV GH WHUUD RQGH SRU YH]HV VH FRQVWLWXL QR ~QLFR HOR GH
FRPXQLFDomR HQWUH DV UHJL}HV GR SDtV 1DGD TXH OHPEUH R FDLSLUD DSiWLFR GHVHQKDGR SRU
/REDWR
(VVDV FDUDFWHUL]Do}HV +XJR HVFUHYHX QR HQVDLR ³2 ,QWHULRU *RLDQR´ VREUH R TXDO
9LFHQWLQLSHVFUHYHX






 
1HVVH HQVDLR ³2 ,QWHULRU *RLDQR´ +XJR GH &DUYDOKR 5DPRV VLWXDVH QR
FHQWURGDVGLVFXVV}HVHPWRUQRGRVHUWmRHGRVHUWDQHMRTXHJUDVVDYDPjVXD
pSRFD LQWHUQDV jV TXHVW}HV GH PRGHUQLGDGH GR SDtV GLVFXWLGDV SHOD
LQWHOHFWXDOLGDGHHSHORSUDJPDWLVPREUDVLOHLURV

(+XJRVLWXDVHQHVVDVGLVFXVV}HVGHPDQHLUDUDFLRQDOHTXLOLEUDGDFRPDVHJXUDQoD
GHTXHPFRQKHFLDRDVVXQWRHVDELDYrORLVHQWRGHLQFOLQDo}HVWHQGHQFLRVDV
+XJRSRUpPQmRVHOLPLWDDSHQDVjFODVVLILFDomRGRVHUWmRHGRVHUWDQHMRHOHWDPEpP
VH HPSHQKD HP GHIHQGHU R FDLSLUD R URFHLUR SRUTXH LJXDOPHQWH VDELD DV FDXVDV TXH
FRORFDYDP HVVHV HOHPHQWRV HP SRVLomR WmR GHQHJULGD (VFUHYH ORJR GHSRLV R HQVDLR
³3RSXODo}HV 5XUDLV´ FRP R SURSyVLWR GH GHQXQFLDU D WUiJLFD VLWXDomR TXH FRQGLFLRQDYD D
PLVpULDVRFLDOHHFRQ{PLFDTXHVHREVHUYDYDHPERDSDUWHGRLQWHULRU1HVWHHQVDLRRGLiORJR
GHRSRVLomR D /REDWRp DLQGD PDLVHYLGHQWH QHOH +XJRUHEDWHFRPPDLVILUPH]DSRQWRD
SRQWRDFUtWLFDPRUGD]IHLWDSRU/REDWRFRQWUDRKRPHPGRLQWHULRU

$EDQGRQRHGHVFDVRDGHVLJXDOGDGHHDLQMXVWLoDLPSHUDPQRVHUWmR

8PD YH] FODVVLILFDGR R VHUWmR H R VHUWDQHMR TXH FRQVLGHUD DXWrQWLFRV +XJR QmR
HVWLJPDWL]D RV ³SVHXGRVHUWDQHMRV´ RV FDLSLUDV H URFHLURV DQWHV VH GHWpP VREUH VHXV
SUREOHPDVGHQXQFLDQGRRDEDQGRQRHRGHVFDVRJRYHUQDPHQWDOTXHHOHVVRIULDPDRWHPSR
HPTXHDSRQWDVROXo}HVSDUDRVSUREOHPDVHQIUHQWDGRVSHORPDWXWR
/REDWR DR HVFUHYHU VHXV DUWLJRV GLVFRUUHQGR VREUH RV PDOHItFLRV DGYLQGRV GD
TXHLPDGDSDUDDSURGXWLYLGDGHGDWHUUDHFRPRFDLSLUDGHSDXSHUDYDROXJDURQGHVHIL[DYD
GHOLQHLD XP SHUILO FDERFOR TXH p D DQWtWHVH GR  LGHDO ³$ QRVVD PRQWDQKD p YtWLPD GH XP
SDUDVLWDXPSLROKRGDWHUUDSHFXOLDUDRVROREUDVLOHLURFRPRR³$UJDV´RpQRVJDOLQKHLURVRX
Rµ6DUFRSWHVPXWDQV¶jSHUQDGDVDYHVGRPpVWLFDV´/2%$72S
1mR VH SHUFHEH QHVWD FDUDFWHUL]DomR D PHQRU VLPSDWLD FRP D ILJXUD VtPEROR GR
EUDVLOHLUR /REDWR R UHGX] D XP SLROKR XP SDUDVLWD GHVWUXWLYR GR TXH GH PHOKRU R %UDVLO
SRVVXtD VXD QDWXUH]D H HP UHODomR D HOD /REDWR GL] TXH ³R FDERFOR p XPD TXDQWLGDGH
QHJDWLYD´RXVHMDQmRVHSRGHPHGLURYDORUGREUDVLOHLURSHODILJXUDGRFDERFORXPDYH]TXH
VXDPHGLGDUHSUHVHQWDGDSRUVXDVDo}HVGHVWUXWLYDVVmRQHJDWLYDVSDUDDQDomR3DUD/REDWR
RV SUREOHPDV YLYLGRV QR LQWHULRU QmR HUDP UHVXOWDGR GR PHLR RX GR DWUDVR KLVWyULFR RV
SUREOHPDVVHUHVXPLDPQDSHVVRDHDo}HVGRFDERFORR~QLFRHYHUGDGHLUR³SUREOHPD´DVHU
UHPRYLGR





 
ePXLWRSURYiYHOTXH+XJRWHQKDOLGRDVLGpLDVGH/REDWRVREUHRVHUWDQHMRFRQFOXVmR
SRVVtYHO SHOD OHLWXUD GRV WUHFKRV LQLFLDLV GR HQVDLR ³3RSXODo}HV 5XUDLV´ GH RQGH VH SRGH
GHSUHHQGHUFODUDPHQWHRGLiORJRFRP0RQWHLUR

2 SUREOHPD GDV QRVVDV SRSXODo}HV UXUDLV >@ WHP VLGR VRE P~OWLSORV
DVSHFWRVGHEDWLGRQHVVHV~OWLPRVWHPSRVSHODVFODVVHVSDUDVLWiULRGLUHWRUDV
GDVQRVVDVFDSLWDLVFRQFRUGHDPDLRULDHPDILUPDUDDEVROXWDLQIHULRULGDGH
GRQRVVRFDPS{QLRSURGXWRKtEULGRGHJHQHUDGRGHUDoDVLQIHULRUHVDQWHR
VLPLODUHVWUDQJHLUR)DWDOLVWDVXSHUVWLFLRVRDYrVVRDRSURJUHVVRLQGROHQWH
SRUYLDVGHKHUHGLWDULHGDGHHGHSDXSHUDPHQWRItVLFRGHFRUUHQWHGHHQGHPLDV
H LQRFXODo}HV YiULDV GH SDUDVLWDV GD WHUUD R QRVVR PDWXWR IRJH j
FRQFRUUrQFLDQmRVHDGDSWDDRSURJUHVVRHUHFXDSDUDRGHVHUWRDRSULPHLUR
LQIOX[RGDVFRUUHQWHVLPLJUDWyULDVYLQGDVGROLWRUDOËQGROHPiWHPRLQVWLQWR
GRH[WHUPtQLRHGLDDGLDYDLID]HQGRGRV%UDVtVXPGHVHUWRGHWHUUDVViIDUDV
HVDSH]DLVSUHQXFLDGRUHVGDEDQFDUURWDIXWXUD(QmRQRVDFXGDRHOHPHQWR
HVWUDQJHLUR FRP RV VHXV PpWRGRV PRGHUQR GH FXOWXUD H R GHVFDODEUR
HFRQ{PLFR DSUHVVDUVHi DLQGD PDLV GH DOJXQV GHFrQLRV SDJDQGR DV
JHUDo}HV IXWXUDV D GHVtGLD GrVVH QRVVR FDUXQFKR GH SDX SRGUH TXH YDL
FDUFRPHQGRKRUDDKRUDDULTXH]DIORUHVWDO(LVDJULWDGRVIROLFXOiULRVHLVR
WUiJLFRGHVIrFKRFXMRVWHQWiFXORVDWLQJHPMiW{GDVDVFODVVHVVRFLDLVFXMRV
YDULDGRV DVSHFWRV VHGX]HP QR PRPHQWR R HVFRO LQWHOHFWXDO LQGtJHQD >@
5$026Y,,S

2 WRP GR GLiORJR p GDGR +XJR VH SURS}H D GHEDWHU H D FRQWHVWDU 1R SULPHLUR
SDUiJUDIRQRWDPRVDLURQLDGH+XJRDRUHIHULUVHjVWHRULDVQHJDWLYDVVREUHDPHVWLoDJHPGR
KRPHP GR FDPSR WmR HP YRJD QR SHUtRGR GHIHQGLGD HQWUH RXWURV SRU 6tOYLR 5RPHUR
TXDQGRFRPSDUDGDDRVLPLODUHXURSHXDTXHPVHDWULEXtDYLDLPLJUDomRRGHVHQYROYLPHQWR
HFRQ{PLFRTXHRSDtVH[SHULPHQWDYDHDSRVVLELOLGDGHGHVH³DSXUDU´DUDoDQDWLYDHVWDHUDD
RSLQLmR GDV FODVVHV SDUDVLWiULRGLUHWRUDV GDV QRVVDV FDSLWDLV GDTXHOHV TXH +XJR FODVVLILFD
FRPR ³HUXGLWRV GH JDELQHWH´ VHP UHDOFRQKHFLPHQWR GHFDXVD VREUHR VHUWmR H RVHUWDQHMR
KDELOPHQWHWUDQVIHULQGRDHOHVDFDWHJRULDGHSDUDVLWDVTXH/REDWRDWULEXLDRFDERFOR
+XJRVLQWHWL]DWRGRVRVHStWHWRVSHMRUDWLYRVTXHVHSRGHH[WUDLUGRVDUWLJRVGH/REDWR
HPUHODomRDRFDERFORIDWDOLVWDVXSHUVWLFLRVRDYHVVRDRSURJUHVVRLQGROHQWHLQDGDSWiYHODR
SURJUHVVR tQGROH Pi LQVWLQWR GH H[WHUPtQLR FDUXQFKR GH SDX SRGUH H GL] TXH HVVD
DGMHWLYDomR HVWi QD ³JULWD GRV IROLFXOiULRV´ FODUD PHQomR j SXEOLFDomR GH DUWLJRV VREUH R
WHPDHPXLWRSURYiYHOUHIHUrQFLDDRVDUWLJRVGH/REDWR
6H YROWDUPRV DRV DUWLJRVGH /REDWR D UHIHUrQFLDWRUQDVH PDLV HYLGHQWH TXDQGR HOH
FODVVLILFDRFDERFORGHSDUDVLWDSLROKRGDWHUUDKRPHPTXHIRJHDRSURJUHVVRTXHDWDFDGH
PRGR SUHGDWyULR D IDXQD H D IORUD SUHJXLoRVR H PDOLJQR DTXHOH SDUD TXHP ³QDGD SDJD D
SHQD´





 
3RVWRRSUREOHPDGHOLQHDGRRFRQIOLWR+XJRVHGLVS}HDDQDOLVDUSRQWRDSRQWRRTXH
VHGL]VREUHRFDERFOR H FRPHoDDID]rORGHL[DQGRHQWUHYHUTXHRSUREOHPDpPXLWRPDLV
DPSORGRTXHDVLPSOHVTXHVWmRGDUDoDPHVWLoDRXGDQRWyULDSUHJXLoDGH³-HFD7DWX´
3DUD +XJR TXDQGR VH DQDOLVD R VHUWmR H R VHUWDQHMR R HVWXGR GHYH IXJLU GDV
JHQHUDOL]Do}HVHKiTXHVHDSUHHQGHUDVSHFXOLDULGDGHVGHFDGDUHJLmRSDUDTXHRHVWXGRVHMD
MXVWR

>@$PHQRVTXHQmRVHTXHLUDUHGL]HURTXHDUHVSHLWRWHPVLGRDILUPDGR
SRU DXWRUHV QDFLRQDLV RX HVWUDQJHLURV HP WUDEDOKR GH PHUD FRSLODomR
JHQHUDOL]DUV{EUHRDVVXQWRGRJPjWLFDPHQWHWRPDQGRSRUEDVHDUHFROWDGH
REVHUYDo}HVIHLWDVV{EUHrVWHRXDTXrOHWLSRLVRODGR±DGHGRHVFROKLGR±H
GDt GHGX]LU SHUHPSWzULDPHQWH TXDOLGDGHV LQWUtQVHFDV RX H[WUtQVHFDV
SRVLWLYDVRXQHJDWLYDVGDUDoDpFHUWRRWLPLVWDRXSHVVLPLVWDTXHVHPRVWUH
QDV FRQFOXV}HV UHHGLWDU SHOR GLUHLWR RX SHOR DYrVVR D HWHUQD JDOHULD GRV
$FiFLRV>@5$026Y,,S

&RPR+XJRQmRVHSURS}HDUHSHWLURMiGLWRHOHFRPHoDSRUIXJLUDRJHQpULFRDWHQGR
VH jV SDUWLFXODULGDGHV DSRQWDQGR FRPR QHJDWLYD D HVFROKD GH XP WLSR LVRODGR ³D GHGR
HVFROKLGR´SDUDHHPLVVmRGHMXt]RVQHJDWLYRVRXSRVLWLYRV
/REDWR LQLFLD D H[SRVLomR GR FDERFOR VHUWDQHMR Mi GH PRGR FRQGHQDWyULD ³D QRVVD
PRQWDQKD p YLWLPD GH XP SDUDVLWD HVWH p R FDERFOR´ XP KRPHP TXH UHFXD GLDQWH GDV
WHQWDWLYDV GH FLYLOL]DomR GR LQWHULRU GLDQWH GD YLD IpUUHD GR ³LWDOLDQR´ GR DUDGR GD
YDORUL]DomR GD SURSULHGDGH HVVD LQDGDSWDELOLGDGH ID] FRP TXH IUHQWH DR SURJUHVVR GR
LQWHULRURFDERFORVHMDXPD³TXDQWLGDGHQHJDWLYD´SRLVVHFRQWHQWDFRPDODYRXUDGHPtQLPD
VXEVLVWrQFLDHOH³WDODFLQFRHQWDDOTXHLUHVGHWHUUDSDUDH[WUDLUGHOHVRFRPTXHSDVVDUIRPHH
IULRGXUDQWHXPDQR´/2%$72S
+XJR LQLFLD VHX HVWXGR VREUH R VHUWDQHMR WRPDQGR VXD GHIHVD GLYLGLQGR FRP D
VRFLHGDGH D UHVSRQVDELOLGDGH VREUH RV GHOLWRV TXH VH DFXVDP DR FDERFOR FRQWUD HVVDV
DFXVDo}HV+XJRVHLQGLJQDSRLVUHFRQKHFHTXHDVFRQGLo}HVGHYLGDGRPDWXWRVmRDGYHUVDVD
SRQWRGHGHVHVWLPXODUTXDOTXHULQLFLDWLYDVXDSDUDPHOKRUiODV

6HDR LQYpVGH PDOVLQDUPRVRHOHPHQWRQDFLRQDOGpVVHPRVOKHRDS{LRD
DVVLVWrQFLDTXHVHFRQFHGHjVOHYDVLPLJUDWyULDVIDFLOLWDQGROKHDVUHJDOLDVH
UHFXUVRVGHTXHJR]DRHVWUDQJHLURRXWUDVHULDDQRVVDRSLQLmRDUHVSHLWRGH
VXDVDSWLG}HVSDUDRWUDEDOKR3RUTXHGLJDPRTXHGLVVHUHPRQRVVRFDERFOR
QmR p XPD UDoD LQIHULRU 1HP FRQVLGHUDGR HP VL QHP DQWH R VHX VLPLODU
HVWUDQJHLUR5$026Y,,S

$GHIHVDGH+XJRFRPHoDSHODUHODomR³FDERFORYHUVXVLPLJUDQWH´6HJXQGRRDXWRU
VH VH SUHWHQGH DILUPDU TXH R FDERFOR p LQIHULRU HP SDUDOHOR FRP R LPLJUDQWH Ki TXH VH





 
DQDOLVDUFRPRVHSURFHVVDDSHQHWUDomRHVWUDQJHLUDQRSDtVHDUHODomRTXHpHVWDEHOHFLGDFRP
RHOHPHQWRQDFLRQDORTXHHOHID]REVHUYDQGRHVVDSHQHWUDomRVREWUrVDVSHFWRV

$ 7HUULWyULRV RQGH SUHGRPLQD R HOHPHQWR HVWUDQJHLUR (OH LGHQWLILFD HVVDV UHJL}HV
FRP RV Q~FOHRV FRORQLDLV GR VXO GR SDtV FRPR R HOHPHQWR HVWUDQJHLUR VREUHSXMD R
HOHPHQWRQDWLYRQHVVDVUHJL}HV+XJRFRQVLGHUDTXHHVWHIDWRLPSRVVLELOLWDXPDMXVWD
FRPSDUDomRHQWUHHOHVMiTXHRHOHPHQWRQDFLRQDOHVWDULDHPGHVYDQWDJHP3RGHPRV
REVHUYDU TXH R DXWRU GHL[D FODUD VXD SRVLomR XP WDQWR GHVIDYRUiYHO HP UHODomR DR
WHPD GD LPLJUDomR TXH SHOR TXH HVFUHYHX HOH FRQVLGHUD VHU QRFLYD DR QDWLYR HP
VHWRUHVTXHH[WUDSRODPRDJUtFROD

>@6HPDWHQGHUDSHQDV DR SRQWRGHYLVWDPHUDPHQWHDJUtFRODVDOWDPDRV
ROKRV LQFRQYHQLHQWHV TXH VXUJHP SDUD D QRVVD QDFLRQDOLGDGH FRP R
HVWDEHOHFLPHQWR GrVVHV TXLVWRV QR RUJDQLVPR VRFLDO LQWHUURPSHQGR D
XQLGDGHGHOtQJXDUHOLJLmRFRVWXPHVHWFHWHQGHQGRjGLVVROXomRSiWULD±
FDVR Mi PXLWR HVWXGDGR H FXMDV HYLGHQWHV GHVYDQWDJHQV VmR SRU GHPDLV
VDELGDV5$026Y,,S

&RP HVVD GHFODUDomR +XJR SURYD TXH HVWDYD PXLWR D SDU H GH DFRUGR FRP XPD
WHQGrQFLD GD FRUUHQWH UHJLRQDOLVWD TXH ³DVVXPH R SDSHO GH XP UHVJDWH SHOD OLWHUDWXUD GR
SDWULP{QLR DPHDoDGR SHOR SHULJR SHUPDQHQWH GH GHVFDUDFWHUL]DomR GDV FXOWXUDV UHJLRQDLV
FRPDFKHJDGDGRVLPLJUDQWHVHVWUDQJHLURV´$/0(,'$S

% 7HUULWyULRV RQGH LPSHUD R HOHPHQWR JHQXLQDPHQWH QRVVR +XJR OLVWD DTXL R TXH
FRQVLGHUDFRPRDVUHJL}HVKDELWDGDVSUHGRPLQDQWHPHQWHSRUEUDVLOHLURVGL]HQGRTXH
HVWDV³FRQVWLWXHPDPDLRUSDUWHGRSDtVSULQFLSDOPHQWHRV(VWDGRVGR1RUWHH&HQWUR´
5$026Y,,SRXVHMDDVTXHHVWmRPDLVUHFXDGDVQRLQWHULRUGRSDtV
GR TXH SRGHPRV GHSUHHQGHU TXH HVVH HOHPHQWR VHULD R EUDVLOHLUR FRQILJXUDGR SHOR
FUX]DPHQWRGDVUDoDVSULPLWLYDVHVHPVLJQLILFDWLYDVLQWHUIHUrQFLDVGRJHQHHXURSHX
H[FHWRRSRUWXJXrV
eDTXLTXH+XJRUHEDWHD³TXDQWLGDGHQHJDWLYD´OREDWLDQDDWULEXtGDDRFDERFORSRLV
FRPSDUDGDVjVUHJL}HVVXOLVWDVRQGHSUHGRPLQDHPPHOKRUHVFRQGLo}HVJHRJUiILFDVR
HOHPHQWRHVWUDQJHLURDVUHJL}HVGR1RUWHHGR&HQWURQmRDSUHVHQWDYDPLQIHULRULGDGH
HFRQ{PLFDQDVXDSURGXomRHVmRUHJL}HVRQGHRHOHPHQWRFDERFORpR UHVSRQViYHO
~QLFR SHOD JHUDomRGH ULTXH]DV$FKHJDGDGHPHOKRUHVPHLRV GH WUDQVSRUWHDHVVDV
UHJL}HV QRWDGDPHQWH HP *RLiV PRVWUDYD DFHOHUDGD DVFHQVmR HFRQ{PLFD SHOD





 
H[SORUDomRGDVULTXH]DVSURGX]LGDVSHORVHUWDQHMR+XJRFRQFOXLVXDDQiOLVHUHEDWHQGR
GLUHWDPHQWHDRFRQFHLWRGH/REDWR³)RVVHRFDERFORIDWRUQHJDWLYRGRSURJUHVVRHRV
TXDGURV HVWDWtVWLFRV GD SURGXomR JOREDO GR SDtV VHULDP XPD VHTrQFLD GH ]HURV
UHODWLYRVDR1RUWH´5$026Y,,S$FDSDFLGDGHSURGXWLYDGRFDEORFR
p FRPSURYiYHO VH QmR VH GHL[D HQYROYHU SRU FHUWD Pi YRQWDGH FRQWUD HOH VHJXQGR
+XJR

& 7HUULWyULRV RQGH R HOHPHQWR QDWLYR H R HVWUDQJHLUR VH FRQWUDEDODQoDP RX
IXVLRQDP +XJR FRQVLGHUD TXH p QHVWHV WHUULWyULRV RQGH RV HOHPHQWRV HP DQiOLVH
DSUHVHQWDPFHUWRHTXLOtEULRSRSXODFLRQDOTXHPHOKRUVHSRGHDYDOLDURFDERFORIUHQWH
DR LPLJUDQWH SDUWLFXODUL]DQGR FRPR H[HPSOR GHVVD IXVmR D UHJLmR GD VHUUD GD
0DQWLTXHLUDRXWUDYH]XPLQGtFLRHYLGHQWHGHTXHVHXHQVDLRpXPDUHVSRVWDDRDUWLJR
GH /REDWR TXH WDPEpP VH UHIHUHj  VHUUD GD 0DQWLTXHLUD SDUD LOXVWUDU D WHUUD FRPR
YtWLPDSRWHQFLDOGDSUHVXPLGDDomRQHIDVWDGRFDERFORTXHQmRSURGX]HGHSUHGDPDV
+XJR UHFRPHQGD ³YLVWRV RV HIHLWRV TXH VH WUDWH HQWmR GH LQGDJDU DV FDXVDV´
5$026Y,,S
$ HVWH FDERFOR +XJR SURFXUD MXVWLILFDU FRPHoDQGR SHOR DVSHFWR GD FRQVWLWXLomR
FRUSRUDORTXDOGL]RDXWRUQDTXHOHVUHFDQWRVGDVIUDOGDVGD0DQWLTXHLUDSRVVXLXP³ItVLFR
HTXLYDOHQWHRXVXSHULRUDRGRHVWUDQJHLURSRLVRFOLPDLGHDOQmRFHGHDTXLDQHQKXPFDQWmR
VXtoRFRPRIRQWHGHVD~GH´5$026Y,,S6HDTXHVWmRpGHDSWLGmRSDUDR
WUDEDOKR RX SURJUHVVR GHYH VHU DQDOLVDGD QmR HP WHUPRV GH UDoD FRPR SUHWHQGLDP DOJXQV
LQWHOHFWXDLVYHQGRQRFDERFORXPPHVWLoRLQIHULRUSRVVLELOLGDGHTXHRDXWRUGHVFDUWDPDV
SHORV DVSHFWRV DSRQWDGRV SHOR SUySULR /REDWR H DRV TXDLV DILUPD TXH R FDERFOR DSUHVHQWD
DYHUVmRFLYLOL]DomRSURJUHVVRLPLJUDomRYDORUL]DomRGDSURSULHGDGH
(PUHODomRjFDSDFLGDGHSDUDDFLYLOL]DomRHRSURJUHVVR+XJRDILUPDTXH³QmRKi
UDoDVVXSHULRUHVQHPUDoDVLQIHULRUHV´5$026Y,,SDTXLHOHFKDPDDWHQomR
SDUDRIDWRGHTXHPHVPRDVFKDPDGDV³UDoDVSXUDV´VmRIRUPDGDVSHODHVWUDWLILFDomRGHVXE
UDoDVTXHLPSHGHPDXQLIRUPLGDGHGRVWLSRVTXHRVUHSUHVHQWDPFRPRRFRUUHFRPRPHVWLoR
QDFLRQDO2TXHKiHDTXL+XJRFLWD/H%RQ³VmRUDoDVDGLDQWDGDVHUDoDVFXMDFLYLOL]DomRVH
DFKDDLQGDHPSHUtRGRHPEULRQiULR´H HVVHDVSHFWRGH FLYLOL]DomRPDLV DSXUDGDIDOWDYDDR
PDWXWR R TXH SURYRFDYD VHX UHFXR JHQWH DR LPLJUDQWH RULJLQDQGR R FKRTXH GR FRQIURQWR
HQWUHHOHVSHUFHELGRQDH[SRVLomRGH/REDWR
3RUpP VHJXQGR +XJR R SUREOHPD GH FRQIOLWR HQWUH R QDWLYR H R HVWUDQJHLUR QmR p
SDUWLFXODU DR QRVVR HOHPHQWR SRLV H[SHULrQFLDV GH FKRTXH GH FLYLOL]DomR HQWUH SRYRV HP





 
FRQWDWRVmRUHFRUUHQWHVQDKLVWyULDGDKXPDQLGDGHHFLWDH[HPSORVFRPRRVRFRUULGRVHQWUH
JUHJRV H URPDQRV HQWUH iUDEHV H SHUVDV H RXWURV PDLV WDPSRXFR UHSUHVHQWD XP SUREOHPD
LQVRO~YHO FRQFOXLQGR TXH QHVWHV KLVWyULFRV FRQWDWRV ³SDVVDGR R SHUtRGR FDyWLFR GH
IXVLRQDPHQWRVHQRYDVFRUUHQWHVQmRRSHUWXUEDUDPYHPRVRIORUHVFLPHQWRGXPDFLYLOL]DomR
PDLVDSXUDGDHXQLYHUVDOTXHpDWHQGrQFLDJHUDOGDKXPDQLGDGH´5$026Y,,S
+XJRDSRQWD XPD GDVIDFHWDVGR SUREOHPD SURYRFDGRSHOD LPLJUDomRFLYLOL]DomRHP
HVWiJLRV GLIHUHQWHV WDPEpP $SRQWD D VROXomR GDU WHPSR SDUD TXH D IXVmR GRV HOHPHQWRV
QDWLYRHHVWUDQJHLURVHFRPSOHWHQXPDPiOJDPDFXOWXUDOTXHUHVXOWDUiEHQpILFRSDUDDQDomR
e LPSRUWDQWH QRWDUTXH HVWD RSLQLmRGH +XJRSDUHFHFRQWUDGL]HUD SULPHLUDTXDQGR
WHPHD GHVFDUDFWHUL]DomRGDFXOWXUDQDFLRQDOHPFRQWDWRFRP DGRLPLJUDQWHHLVVRDSHQDV
LQGLFD TXH R SHQVDPHQWR GH +XJR DSHVDUGD LQIOXrQFLDGH VHX WHPSR GLUHFLRQDYDVH SDUD
DVSHFWRV PDLV DYDQoDGRV DQWHFLSDQGR RV FDPLQKRV GH PXGDQoD H XQLYHUVDOL]DomR TXH
PDUFDULDPDIDFHGDQDomRQRVDQRVIXWXURVHTXHKLVWRULFDPHQWHVHFRQILUPRXKDMDYLVWDD
GLYHUVLGDGHGHLPLJUDQWHVTXHRSDtVDFROKHXHFXMDFRQYLYrQFLDFRPRVQDWXUDLVGHWHUUDp
SHORPHQRVDSDUHQWHPHQWHKDUP{QLFDVH+XJRSDUHFHFRQWUDGL]HUVHLVVRWDOYH]VHGHYDj
LQHYLWiYHO LQIOXrQFLD GR SHQVDPHQWR GH VHX WHPSR DLQGD TXH HOH SHQVDVVH XP SRXFR PDLV
DGLDQWH
2XWUR SUREOHPD TXH LPSULPH DSDUHQWH LQIHULRULGDGH DR PHVWLoR p VXD DYHUVmR DR
SURJUHVVRRULXQGDGHXPDHGXFDomRSUHFDUtVVLPDHDHVVHUHVSHLWR+XJRMXVWLILFDRFDLSLUD
PRVWUDQGRRFRPSOH[RFRQWH[WRTXHHQYROYHHVVDTXHVWmR
6HRFDERFORpDYHVVRDRSURJUHVVRTXHRFRUUHSULQFLSDOPHQWHSHODYLDVGDHGXFDomR
Ki TXH VH OHYDU HP FRQWD TXH UDUDPHQWH HVWH  FKHJD DR LQWHULRU &RQVLGHUDQGR D JUDQGH
H[WHQVmRWHUULWRULDOHRVHVFDVVDVYLDVGHWUkQVLWRHFRPXQLFDomRH[LVWHQWHVQRVHUWmRQmRpGH
VHDGPLUDUTXHRFDERFORYLYHVVHHPFRPSOHWRDWUDVRUHVXOWDGRGRLVRODPHQWRHPTXHYLYLD
+XJR DSRQWD FRPR FDXVD GR SURJUHVVR FLYLOL]DWyULR XPD HILFLHQWH PDOKD GH
FRPXQLFDomR WHUULWRULDO HVWH IRL QDV SDODYUDV GH +XJR R IDWRU TXH SRVVLELOLWRX R
GHVHQYROYLPHQWRHFRQ{PLFRGRVSDtVHVGDDQWLJXLGDGHHGDPRGHUQLGDGHDLPSODQWDomRGRV
LPSpULRV FOiVVLFRV H GRV SRVWHULRUHV TXH VH XWLOL]DUDP GD QDYHJDomR H GRV WUDQVSRUWHV
WHUUHVWUHVFRPRPRODV SURSXOVRUDVGRSURJUHVVRGHVXDWHUUDHVXDJHQWHDEHUWRVDRLQWHQVR
LQWHUFkPELRH[WHUQRHLQWHUQR1HVWHVSRYRVFRPYLDVGHFRPXQLFDomRPDLVGHVHQYROYLGDV³D
FLYLOL]DomRFDPLQKRXDSDVVRVDJLJDQWDGRVSRGHQGRGHVHQYROYHUVHFRPPDLRULQWHQVLGDGH
GR SURJUHVVRPDWHULDO GHFRUUHXR VHX FRUROiULRRLQWHOHFWXDOTXH Vy SRGH PHVPR IORUHVFHU
QDo}HVHFRQRPLFDPHQWHSUyVSHUDV´5$026Y,,S





 
2UDSRUHVVHSRQWRGHYLVWDVyVHSRGHGHGX]LUTXHRLQWHULRUGR%UDVLOQHVVHSHUtRGR
HUDUHDOPHQWHDWUDVDGRWRGDYLDPDLVXPDYH]RFDERFORQmRpRUHVSRQViYHOSRULVVRDFXOSD
UHFDLVREUHRGHILFLHQWHVLVWHPDQDFLRQDOGHFRPXQLFDomRHQWUHVXDVPXLWDVUHJL}HVDOJXPDV
GDVTXDLVSDUFDPHQWHSRYRDGDVGLVWDQWHVGHTXDOTXHUHVFRODFRPDFRPXQLFDomRRFRUUHQGR
³SRUYLDVGRIDUD{QLFRFDUURGHERLHjVFRVWDVGHEHVWDVGHFDUJD´LQWHULRURQGH³TXHPTXLVHU
ORFRPRYHUVHGR3LDXtD0DWR*URVVRHVWDGRVTXDVHFRQYL]LQKRVVHSDUDGRVSRUXPDQHVJD
GH*RLiVWHPTXHID]HUPDUFKDGHPHVHVVXILFLHQWHDXPDRXGXDVYLDJHQVGHLGDHYROWDj
(XURSD ( R IDWR RFRUUH QR SUySULR WHUULWyULR GXP PHVPR (VWDGR´ R TXH OHYD R DXWRU D
FRQFOXLU

*LUDSRUWDQWRRDWUDVRDWXDOGDVSRSXODo}HVUXUDLVHPWRUQRGrVWHSULPHLUR
SRQWR HVVHQFLDO ERDV YLDV GH FRPXQLFDomR 'HODV GHFRUUHP GDGD D
GLVSHUVmR WHUULWRULDO D LQVWUXomR R VDQHDPHQWR HWF H RXWUDV IRUPDV
PDQLIHVWDGRUDV GD FXOWXUDV GH XP SRYR >@ 2 ODYUDGRU EUDVLOHLUR YLYHXH
YLYH SRLV FRPSOHWDPHQWH VHJUHJDGR GH VHX WHPSR H LVRODGR QR LQWHULRU
EDOGRGHUHFXUVRVFRPWUrVRXTXDWURVpFXORVGHDWUDVRGDFLYLOL]DomRpSRFD
HPTXHRHOHPHQWRHXURSHXDTXLVHLQWURGX]LX5$026Y,,S


2 FDERFOR TXH YLYH QHVVD ³GLVSHUVmR WHUULWRULDO´ VHP YLDV GH LQWHUFkPELR VRIUH
WDPEpPFRPRXWURDJUDYDQWHRGHVFDVRHRDEDQGRQRGDVHOLWHVGLULJHQWHVSDUDFRPRVHUWmR
H R VHUWDQHMR ³SRLV QHP D 8QLmR QHP DV &kPDUDV PXQLFLSDLV RIHUHFHP PHLRV TXH OKH
IDFLOLWHP VHP JUDQGHV FDPLQKDGDV R PDLRUHV GLVSrQGLRV R DFHVVR jV FLGDGHV jV ID]HQGDV
PRGHORVjVHVFRODVS~EOLFDV´5$026Y,,S4XDQWRDRVEHQHItFLRVSROtWLFRV
TXHSRGHULDPPHOKRUDUDPLVHUiYHOVLWXDomRGRFDERFORVmRWRGRVRIHUHFLGRVDRHVWUDQJHLUR
(VWHIDWRpH[SRVWRSRU+XJRTXDQGRGL]

>@ R EUDVLOHLUR HPERUD FRQKHFHQGR PHOKRU DV SURSULHGDGHV GD WHUUD
SHUSHWXDDURWLQDKHUGDGDHDRFRPSOHWRDEDQGRQRGDVFODVVHVHVFODUHFLGDV
OXWDQRVHUWmRFRPDH[XEHUkQFLDGDWHUUDYLUJHPVXDSULQFLSDOLQLPLJD2
HXURSHX DTXL FKHJDGR WHP D DVVLVWrQFLD GR QRVVR JRYrUQR SDVVDJHP GH
ERUGR KRVSHGDJHP SDVVDJHP GH WUHP ORFDOL]DomR ORWHV GH WHUUHQR
GHPDUFDGR IHUUDPHQWDV DX[LOLR QRV SULPHLURV WHPSRV GH HVWDFLRQDPHQWR
DOpP GD SURWHomR FRQVXODU 2 QDFLRQDO p HOHPHQWR  GHVSUH]DGR QmR WHP
WHUUDVQHPPHLRVDJUHJDVHDRVJUDQGHVSURSULHWiULRVHVXMHLWDVHDRUHJLPH
GDVHVSROLDo}HVSRUQHFHVVLGDGHDWXDO2HXURSHXTXHVHGHVWLQDjODYRXUD
SURFXUDRVQ~FOHRVOLPtWURIHVDROLWRUDOVHUYLGRVSRUERDVYLDVHGHUHFXUVRV
IiFHLVRQDFLRQDOYLYHQDEUHQKDSODQWDSDUDRJDVWRGRDQRYLVWRDIDOWDGH
WUDQVSRUWHV R VHX {QXV H[FHVVLYR RX D JDQkQFLD GRV LQWHUPHGLiULRV QRV
FHQWURVFRQVXPLGRUHV5$026Y,,S

'LDQWHGHXPTXDGURWmRGHVIDYRUiYHOFRPRH[LJLUGRQDWLYRTXHODYRXUDDWHUUDTXH
HOHRIDoDSDUDDOpPGDVREUHYLYrQFLD"(OHQmRWHPDTXHPRXRQGHYHQGHUSRLVOKHIDOWDDV





 
YLDV GH DFHVVR DRV FHQWURV FRQVXPLGRUHV QmR VH WUDWD GH ³OHL GR PHQRU HVIRUoR´ RX
³SUHJXLoD´pUHVXOWDGRGLUHWRGDIDOWDGHFRQGLo}HVPtQLPDVGHYLGDGLJQD6HJXQGR+XJRVH
DOJXpPVHXWLOL]DGDOHLGRPHQRUHVIRUoRHVVHDOJXpPp³RHXURSHXSRLVDVVLPDMXQWDXP
SHF~OLRID]VHrOHGHSUySULRGHLQWHUPHGLiULRDEDQGRQDDODYRXUDSHOREDOFmR´VREUDSDUDR
QDWLYR R DPDQKR GD WHUUD R HWHUQR FDYRXFDU VHP DV EHQHVVHV GR SURJUHVVR RX LQWHUrVVH
JRYHUQDPHQWDO
eQDWXUDOSRUWDQWRTXHDRFKRTXHHQWUHHVWDVGXDVFRUUHQWHVRPDWXWRUHFXHXPDYH]
TXHVHYrDFXDGRHLQWLPLGDGRDQWHRHOHPHQWRIDYRUHFLGRSROtWLFDHKLVWRULFDPHQWHSRUpP
+XJRDILUPDTXH

,VVRQmRGL]TXHDtQGROHQDFLRQDOpHVVHQFLDOPHQWHHVWDGHUHFXRPHGHDV
I{UoDV GR DGYHUViULR SURFXUD FRQKHFHUOKH RV UHFXUVRV H DV PDQKDVH VH
SRVVXL PHLR DGRWDOKH DV DUPDV H DFHLWD D FRQFRUUrQFLD QRPHVPRSpGH
LJXDOGDGH5$026Y,,S

&RPRVHYrSDUD+XJRD³SRXFDDSWLGmRSDUDRWUDEDOKR´SHUFHELGDQRFDERFORFRPR
DFXVDYD /REDWR QmR UHVXOWD GH VXD LQGROrQFLD RX GH IDOWD GH LQLFLDWLYD UHVXOWD GH
GHVIDYRUiYHLVFRQGLo}HVGHYLGD6HHOHQmRSURFXUDRFRQIRUWRROX[RRXDVYDQWDJHQVJR]RV
VRFLDLVpSRUTXHDHOHVQXQFDWHYHDFHVVRPXLWRVQDYHUGDGHGHVFRQKHFHPRTXHVHMDYLYHU
GH RXWUD PDQHLUD TXH QmR D PLVHUiYHO HP TXH IRUDP FULDGRV $ EHP GD YHUGDGH SHODV
FRQGLo}HVPDWHULDLV GR LQWHULRUjVYH]HVSRXFDGLIHUHQoDGHPRGRGHYLGDH[LVWHHQWUHXP
ID]HQGHLURPDLVDEDVWDGRHXPURFHLURGL]+XJR

2 FRQI{UWR GH TXH JR]D XP ID]HQGHLUR DSDWDFDGR SRVVXLGRU GH GX]HQWRV
FRQWRVQHVWDVDOWXUDVpTXDVHRPHVPRGRFDLSLUDLQGLJHQWH&DOFDQmRUDUR
RUGHQKDQGRDVVXDVYDFDVGHVFDOoRDODPDGRFXUUDOODYUDGHSDUFHULDDV
WHUUDV H QmR VH GLVWLQJXH HP VRFLHGDGH GR WDEDUpX ± UHJLPH SDWULDUFDO
5$026Y,,S

$RFDERFORVHDFXVDGHQmRWHULQLFLDWLYDSDUDWUDEDOKDUDWHUUDHDTXLPDLVXPDYH]
SHVDRIDWRUKLVWyULFRRFDERFORGHVFRQKHFHRTXHVHMDXPDRUJDQL]DomRGHWUDEDOKRQmRp
FRPR R HXURSHX DFRVWXPDGR j FDSLWDOL]DomR j YLYrQFLD HP Q~FOHRV R LPLJUDQWH SHOR
LQWHULRUQDV JUDQGHVID]HQGDV GH SODQWDomR VH RUJDQL]DYD HP FRO{QLDV H HUDEHP VXFHGLGR
FRPRUHFRQKHFH+XJRDFUHVFHQWDQGRXPDUHVVDOYD³2HXURSHXYLYHHPQ~FOHRFDSLWDOL]DH
FRQFHQWUDDHQHUJLDVRFLDOGDVJUDQGHVHPSUHLWDGDV(QWUHJXHDVLSUySULRGHJHQHUD$VI{UoDV
LQGtJHQDV GLVSHUVDPVH QD LPHQVLGDGH WHUULWRULDO´ 5$026  Y ,, S  RX VHMD
VR]LQKRQHVVDVWHUUDVLPHQVDVQHPR³VXSHULRU´HXURSHXWHULDr[LWRHPVHXSURSyVLWR
&RQWLQXDQGRVXDGHIHVDFDERFOD+XJRWRFDHPXPSRQWRYLWDO





 

QmR WHP VLGR R SREUH PDWXWR LVRODGR H UHOHJDGR QD YDVWLGmR GRV QRVVRV
ODWLI~QGLRVRIRUPDGRU~QLFRGHVDSH]DLV'RTXHVHSRGH REVHUYDUQHVWH
WUHFKRGRWHUULWyULRGHYHPRORH[FOXVLYDPHQWHjVJUDQGHVFRPSDQKLDVDRV
JUDQGHV SURSULHWiULRV FRP YLVWDV j IRUPDomR GH SDVWDJHQV SUySULDV j
SHFXiULDHjVSODQWDo}HVGHFDIp5$026Y,,S

(VVDDFXVDomRWHYHEDVWDQWH UHSHUFXVVmRFRP R DUWLJR³8UXSrV´RQGH/REDWRDILUPD
TXH R FDERFOR TXDQGR FKHJD D XP WHUULWyULR ³YHP GH XP VDSH]HLUR SDUD FULDU RXWUR´
/2%$72SRVDSH]DOpDSRQWDGRFRPRDFDXVDGRH[DXULPHQWRIUXWtIHURGDWHUUD
HHVWHHUDUHVXOWDGRGDDomRGRFDERFORTXHVHWRUQDGHVWDIRUPDXPVpULRSUREOHPDDVHU
HQIUHQWDGRGRFRQWUiULRVHJXQGR/REDWRD0DQWLTXHLUDWDPEpPDFDEDULDHP³VDSH]HLURVHP
ILPHULVLSHODGRGHVDPDPEDLDV´3DUD+XJRQmRHUDDVVLPPXLWRPDLVTXHIUXWRGDDomRGR
FDERFORDIRUPDomRGDVVDSH]DLVVHGHYLDjDWXDomRGRVODWLI~QGLRV

4XHPYLDMDQDOLQKDFHQWURGD%DUUDGR3LUDtD%HOR+RUL]RQWHYrRHVWUDJR
PRWLYDGRSHODVWDLV³&RPSDQKLDV3DVWRULV´GH&DPSLQDV&DVD%UDQFDQD
0RJLDQD DR -DJXDUi GDV YHOKDV ULTXH]DV IORUHVWDLV SRGHVH QRWDU R TXH
ILFRXjVPmRVGRVHQGLQKHLUDGRVSODQWDGRUHVGDUXELiFHD5$026Y
,,S

3RUHVVHSRQWRGHYLVWDRHVWUDJRSURYRFDGRSRUWDOSUiWLFDQmRVHFRPSDUDDTXDOTXHU
HVWUDJR TXH SXGHVVH VHU SURYRFDGR SHOR URFHLUR SRLV R GHSDXSHUDPHQWR GD WHUUD OHYDGR D
FDERSHODPRQRFXOWXUDRXIRUPDomRGHH[WHQVDVSDVWDJHQVpSUREOHPDHFROyJLFRREVHUYiYHO
DLQGDKRMHRTXHDWHVWDRDFHUWRGRMXt]RGH+XJRTXDQGRDWULEXLDHVVDSUiWLFDPDLVFXOSDQD
IRUPDomRGHVDSH]DLV'DtVXDMXVWLILFDGRUDSHUJXQWD

&RPRH[LJLUHQILPGRQRVVRPDWXWRFRQKHFLPHQWRVFLHQWtILFRVV{EUHRPDO
RULJLQDGR SDUD D FROHWLYLGDGH FRP D GHUUXEDGD GDV PDWDV VH RV JUmRV
VHQKRUHV±FODVVHDEDVWDGDVGHPDLRUHVOrWUDVIRUPDGRUDGDEXUJXHVLDQDV
FLGDGHVRVGHVFRQKHFHP"5$026Y,,S


(P UHODomR DR DVSHFWR DQrPLFR GR FDLSLUD H j VXD HVFDVVD SURGXomR HUUDGDPHQWH
DWULEXtGDV D XPD SUHJXLoD DWiYLFD H D SUiWLFDV SUHGDWyULDV FRPR R GHVPDWDPHQWR H D
TXHLPDGDGHQXQFLDGRVSRU/REDWR+XJRFUrVHUSRVVtYHOPXGDUHVVHHVWDGRGHFRLVDVFRP
DOJXPDVPHGLGDVTXHHOHDSRQWDFRPRVROXomRDWRGRVHVVHVSUREOHPDVTXDQGRGL]

$LQWURGXomRSRUpPGRVPDTXLQLVPRVDUDWyULRVRHQVLQRSUiWLFRHHILFLHQWH
GHPpWRGRVPRGHUQRVGHFXOWXUDTXHGHPRYDPR³FDLSLUD´GRVSULPLWLYRVH
EiUEDURV SURFHVVRV GD GHUUXED H TXHLPD H VREUHWXGR R VHX DIDVWDPHQWR
SHORFXOWLYRGRVFDPSRV±LPHQVRVVDXGiYHLVHDSHQDVHQWUHJXHVjFULDomR
HVSDUVD GR JDGR ± GD EHLUD GH FyUUHJRV H ULEHLU}HV GDV WHUUDV EDL[DV H





 
WHUHPRV GLULPLGD D PDLRULD GRV PDOHV TXH OKH LPSULPHP j WH] EDoD
FDUDFWHUtVWLFDHVVDSiWLQDGHWULVWH]D>@5$026Y,,S

+XJRQmRLJQRUDTXHERDSDUWHGRVPDOHVTXHDIOLJHPRURFHLURpGHYLGDjFRPSOHWD
LJQRUkQFLDTXDQWRDRVPpWRGRVGHVDQHDPHQWRHSUHYHQomR2URFHLURYLYHHPWULVWHVUDQFKRV
TXDVHVHPSUHjEHLUDGDHVWUDGDPRUDGLDGHWDLSDVHPUHERFRRXUHERFDGRDHVWUXPHIUHVFR
GHYDFDRFKLTXHLURHVWiDRSpGDFR]LQKDHHPIUHQWHjSDOKRoDVHIRUPDXPDWROHLURSLVDGR
SHORVDQLPDLVGHSDVVDJHPRQGHVREHMDPRVPDLVYDULDGRVGHMHWRV1HVVHPHLRLQVDOXEUHGH
GH]HPGH]PHVHVRFDLSLUDYrQDVFHUPDLVXPILOKRGDLQIHOL]SUROH³9LYHDtRSLPSROKR
SHORFKmR~PLGRGRPDVVDSpHPSDQ]LQDGRHQX]LQKRHQWUHJDOLQKDVHELFKRVGHFULDomRTXH
HQWUDPDSRUWDDSDQKDQGRDVVRUGtFLDVTXHWRSDHPDODWpPVHVREUHDVSHUQDVYDLjSDUHGH
DUUDQFDUWRUU}HVTXHGHYRUDU´5$026Y,,S
(VVHpXPYtFLRTXHjVYH]HVSHUGXUDQDIDVHDGXOWDHVHLVVRQmRRFRUUHSHUPDQHFH
DWH]EDoDRRUJDQLVPRGHELOLWDGRTXHVHHQIUDTXHFHDLQGDPDLVQRWUDWRGDWHUUD³QmRI{UDD
EHQLJQLGDGHJHUDOGRFOLPDHQmRVHVDEHULDFRPRSRGHYLQJDU´
1XPD SRVWXUD GH YDQJXDUGD SDUD R SHUtRGR +XJR IRL SLRQHLUR HP GHQXQFLDU DV
FRQGLo}HV PLVHUiYHLV HP TXH R FDLSLUD YLYLD H IRL SLRQHLUR WDPEpP DR DSRQWDU PHGLGDV
VHQHDGRUDVPpGLFDVHHGXFDFLRQDLVFRPRRFDPLQKRSDUDWLUDURFDERFORGHVXDFRQGLomRGH
VXEGHVHQYROYLPHQWR GHYROYHQGROKH D SRVVLELOLGDGH GH SURJUHVVR PHQWDO ItVLFR H VRFLDO
SRWHQFLDOHPVXDQDWXUH]D

0HOKRUDGDV DV FRQGLo}HV GH PRUDGLD H VREUHWXGR FRP D DSOLFDomR GH
PpWRGRV GH FXOWLYR GRV FDPSRV TXH RV DIDVWHP GDV EDL[DGDV GH WHUUDV
YLUJHQVGHPXLIiFLOHDEXQGDQWHSURGXomRSRUpPWmRSHULJRVDVIDFLOLWDGRV
RV PHLRVGH FRPXQLFDomR H GLIXQGLGR R HQVLQR FRPRHVWDEHOHFLPHQWRGH
HVFRODVUXUDLVRXYLVWRDVXDLPSRVVLELOLGDGHSUHVHQWHPLVV}HVPpGLFDVTXH
OKHVLQFXWDPHPOLQJXDJHPFKmHHILFD]SULQFtSLRVSUHYHQWLYRVGHKLJLHQHH
YHUHPRV VDQDGRV GH YH] RV PDOHV TXH WmR JUDQGH DODUPD WrP VXVFLWDGR
OWLPDPHQWH HQWUH QyV 3RU TXDQWR QmR VH GHYD GXYLGDU GD SRWrQFLD
FRQVHUYDGRUDGDWHUUDHGHVWDI{UoDPLVWHULRVDTXHHPQRVVDFDQDmPDLVTXH
DOKXUHV WUDYpV  GH GHVFDVRV H FDODPLGDGHV WHQGH VHPSUH D UHFRPSRU H
UHFRQVWLWXLU HP W{GD D VXD ULMD LQWHLUH]D R WLSR SULPLWLYR GR KRPHP
5$026Y,,S

2EVHUYDVHTXH+XJRSRVVXtDYLVmRFODUDHSURIXQGDGDTXHVWmRVHUWDQHMDHVREUHHOD
GHEDWHFRPXPDGLPHQVmRKXPDQDTXHQmRVHSHUFHEHQRVDUWLJRVGH/REDWR
$RHVFROKHU/REDWRFRPRRDXWRUFRPTXHP+XJRGLDORJDRIL]HPRVSRUHYLGHQFLDV
TXHLQGLFDP TXH HVVDIRUDDLQWHQomRGH+XJRHQRVOLPLWDPRV DRV Mi UHIHULGRVDUWLJRVGH
/REDWR SRUTXH TXDVH VH SRGHDILUPDUTXHIRL HP UHVSRVWDDHOHV TXH +XJR HVFUHYHX VHXV
HQVDLRV1mRLJQRUDPRVTXH/REDWRUHID]VHXSRQWRGHYLVWDHHQ[HUJRXDVFRQGLo}HVGHYLGD





[image: alt] 
PLVHUiYHLV HP TXH R FDERFOR YLYLD H GDV TXDLV HUD YtWLPD H QmR FDXVD PDV LVVR SRXFR
DGLDQWRX HP WHUPRV HVWpWLFRV SUHYDOHFHX H SUHYDOHFH D LPDJHP SHMRUDWLYD GR -HFD FRPR
ILJXUDSULQFLSDOGRFDLSLUDEUDVLOHLUR$HVVHUHVSHLWR6RGUpSGL]



0RQWHLUR/REDWR>@TXDQGRFULDXPWLSRR-HFD7DWXTXHXPGLVFXUVRGH
5XL %DUERVD FRORFD HP HYLGrQFLD 1HVVH WLSR YHUGDGHLUR QRV WUDoRV
H[WHULRUHV IDOVR QR FRQWH~GR R HVFULWRU SDXOLVWD EXVFD UHSUHVHQWDU HP
GHIRUPDomRFDULFDWXUDOTXHSRULVVRVHYLQFDHVHJHQHUDOL]DRKRPHPGR
LQWHULRURFDLSLUDSREUHGRHQWH SUHJXLoRVRLJQRUDQWHHPERUDGRWDGRGH
XPDVRUWHGHLQWHOLJrQFLDDHVSHUWH]DVROHUWHHQFREHUWDVREXPDDSDUrQFLD
VRQVD >@ 5HVXOWDQGR QXP OLEHOR jV DYHVVDV R WLSR HUD FRQGHQDWyULR GD
YtWLPD /REDWR UHFRQKHFHX LVVR GHSRLV R TXH WHP LPSRUWkQFLD DSHQDV
ELRJUiILFD

1mR SUHWHQGHPRV GHVPHUHFHU XP DXWRU HP IDYRU GH RXWUR 6RPHQWH XP LQHSWR QmR
UHFRQKHFHULD R YDORU GH /REDWR SDUD D FXOWXUD QDFLRQDO REMHWLYDPRV PRVWUDU TXH D
LQWHOHFWXDOLGDGHQmRHVWDYDWRWDOPHQWHQRPDUDVPRGHXPUHJLRQDOLVPRH[yWLFRHEDQDOKDYLD
HVFULWRUHVTXHIXJLDPDHVVDHVWDJQDomRHSHQVDYDPR%UDVLOHPRXWURGLDSDVmR
6REDpJLGHGRUHJLRQDOLVPRLQFRUSRUDGRDSDUWLUGHRXWUDSHUVSHFWLYDDYLVmRVRFLDO
DVVLVWLPRV DXPDUHRUGHQDomRGDWHPiWLFDTXH SRVVLELOLWRXDHVFULWD GH/REDWRH+XJR1R
PRPHQWRHPTXHVHSHUFHEHRGLiORJRHQWUHHVVHDXWRUHV/REDWRPRVWUDTXHRUHJLRQDOLVPR
URPkQWLFR HVWDYD GHVORFDGR H DJRQL]DQWH PDV QmR DSRQWD VROXo}HV QHP VH DSURIXQGD QR
HVWXGR GD TXHVWmR VHUWDQHMD QmR QHVVH PRPHQWR LQVLVWLPRV +XJR QR HQWDQWR UHYHOD XP
SHQVDPHQWRDYDQoDGRSDUDVHXWHPSRHOHYrDTXHVWmRVHUWDQHMDFRPRXPSUREOHPDVRFLDOH
DSRQWD FDPLQKRV DLQGD QmR SHUFRUULGRV SDUD VXD VROXomR DLQGD TXH QHP WRGRV IRVVHP
VHQVtYHLVSDUDSHUFHEHUHPLVVR

(QWDQWR D QRVVD OLWHUDWXUD YDLVH JUDGXDOPHQWH HQULTXHFHQGR FRP RV
GHSRLPHQWRVGHHVWXGLRVRVFDGDTXDOQRUDPRGDVXDHVSHFLDOLGDGHHpGH
FUHU TXHFRPR DFHQWXDGR JRVWRTXH VHYHPQRWDQGR OWLPDPHQWHSDUDRV
HVWXGRVQDFLRQDLVEUHYHWHUHPRVRSLQLmRPDLVRXPHQRVDEDOL]DGDHHVWiYHO
VREUHDPDJQDTXHVWmR5$026Y,,S

$ TXHVWmR QDFLRQDO HVWDYD HP SOHQR I{OHJR PDV R PRPHQWR HVWDYD D UHTXHUHU XP
UHSRVLFLRQDPHQWR HP UHODomR D PXLWRV FRQFHLWRV FULVWDOL]DGRV 2 ROKDU GH +XJR H /REDWR
VREUH R WHPD HP HVSHFLDO VREUH R KRPHP IRL ULJRURVR HPERUD IRVVHP RSRVWRV HP VXD



 2 GLVFXUVR GH 5XL %DUERVD FLWDGR SRU 6RGUp WDPEpP p PHQFLRQDGR SRU &DYDOKHLUR E S  ³(
DFRQWHFHXRGLVFXUVRGH5XL%DUERVDTXHHPSOHQR7HDWUR/tULFRGR5LRGH-DQHLURSHUJXQWRXFRPSDWpWLFDV
SDODYUDV VH R SDtV µFRQKHFLD DTXHOH WLSR GH XPD UDoD TXH HQWUH RV IRUPDGRUHV GD QRVVD QDFLRQDOLGDGH VH
SHUSHWXD D YHJHWDU GH FyFRUDV LQFDSD] GH HYROXomR H LPSHQHWUiYHO DR SURJUHVVR´ HVVH GLVFXUVR DWHVWD TXH
UHDOPHQWHDILJXUDGH-HFDIL[RXVHFRPH[WUDRUGLQiULDIRUoDQRFHQiULRQDFLRQDO





 
LQWHQomRWRGDYLDHUDRROKDUHPDPERVGHTXHPVHQWLDXUJrQFLDHPPRVWUDUXP%UDVLOFDGD
YH]PDLVYHUGDGHLURDRVEUDVLOHLURVYHUGDGHLURSHORSRQWRGHYLVWDGHVXDVUHSUHVHQWDo}HV





































 
&$3Ë78/2,9

'DVLGpLDVjFULDomRDUWtVWLFD'RPLQJRV'LWRH-HFD7DWXKRPHQVGR
VHUWmRVHJXQGR+XJRH/REDWR


2EVHUYDPRVQR FDStWXOR DQWHULRURHPEDWHGHLGpLDV TXHVHHVWDEHOHFHHQWUH+XJRH
0RQWHLUR (PERUD QmR KDMD SRU SDUWH GH +XJR UHIHUrQFLD H[SOtFLWD D /REDWR FRPR Mi
PHQFLRQDPRV D DQiOLVH FRPSDUDWLYD HQWUH RV HQVDLRV GH +XJR H RV DUWLJRV GH /REDWR
SRVVLELOLWD D LQIHUrQFLD GH TXH +XJR SUHWHQGHX GDU XPD UHVSRVWD DRV TXHVWLRQDPHQWRV TXH
HVWDYDP HP YRJD H R ID] GHVPRQWDQGRDV LGpLDV OREDWLDQDV3RGHPRV LQIHULU WDPEpP TXH
+XJR FKDPDYD D DWHQomR SDUD D QHFHVVLGDGH GH XP GHEDWH H HVWXGR DSURIXQGDGR VREUH D
TXHVWmRVHUWDQHMD
6H FRQVLGHUDUPRV R r[LWR DOFDQoDGR SRU /REDWR TXDQGR HVERoD QRYD LPDJHP
VHUWDQHMD H TXH +XJR HUD LQWHOHFWXDO HQYROYLGR FRP R WHPD QmR p IDQWDVLD QHP HVIRUoR
WHQGHQFLRVRGHSUHHQGHUTXH+XJRWHQKDOLGRRVDUWLJRVGH/REDWRHTXHLVWRRWHQKDPRWLYDGR
D HVFUHYHU VHXV HQVDLRV GH FRQWUDDUJXPHQWDomR e VDELGR TXH HP  +XJR UHFXVRX D
SURSRVWDGH/REDWRSDUDLPSULPLUDHGLomRGH7URSDVH%RLDGDVHSRGHVHUTXHQHVWDUHFXVD
WHQKD IDODGR PDLV DOWR R EULR GR KRPHP GH DOPD VHUWDQHMD 3RUpP D HVVH UHVSHLWR VLP
ID]HPRVDSHQDVH[HUFtFLRGHLPDJLQDomRDRVDERUGDFRUUHQWHGDSHVTXLVDTXHQRVHQYROYH
SRUTXHDSURSRVWDILQDQFHLUDQmRGHYHWHUVLGRPiSULQFLSDOPHQWHVHFRQVLGHUDPRVTXH+XJR
HGLWDUDVHXOLYURjVVXDVSUySULDVFXVWDVHPRLUPmRGH+XJRDFHLWDHVWDSURSRVWDHD
FRPSDQKLDGH/REDWRSXEOLFDSRVWXPDPHQWHDVHJXQGDHGLomRGH7URSDVH%RLDGDV
$H[SRVLomRGDVLGpLDVGRVGRLVHVFULWRUHVPRVWUDFRPRjVYH]HVHVWmRHPDFRUGRH
FRPR TXDVH VHPSUH D RSRVLomR HQWUH HOHV p SURIXQGD H UDGLFDO &UHPRV VHU LQWHUHVVDQWH
REVHUYDUFRPRDVLGpLDVGH+XJRH/REDWRHVWmRFRORFDGDVDVHUYLoRGDFULDomRDUWtVWLFDGH
DPERVSDUDLVVRVHOHFLRQDPRVRVFRQWRVGH+XJR³1LQKRGH3HULTXLWRV´H³*HQWHGD*OHED´
GH/REDWRRDUWLJR³8UXSrV´HRFRQWR³-HFD7DWXDUHVVXUUHLomR´SRUTXHDFUHGLWDPRVTXH
HVVDV REUDV VmR HPEOHPiWLFDV GD ILJXUD GR KRPHP GR VHUWmR SHOR SRQWR GH YLVWD TXH
GHIHQGLDP$OpPGDLPDJHPGHKRPHPpLJXDOPHQWHSRVVtYHOREVHUYDUQHVVDVREUDVXPD
YLVmRVREUHDQDWXUH]DPXLWRSDUWLFXODUHP+XJRH/REDWR
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2KRPHP

1R FRQWR ³1LQKR GH 3HULTXLWRV´ +XJR QDUUD D KLVWyULD GH 'RPLQJRV SHTXHQR
ODYUDGRUTXHVHDXWRPXWLODHPFRQVHTrQFLDGHXPDSLFDGDGHFREUDTXDQGRWHQWDYDDSDQKDU
XQVSHULTXLWRVQRQLQKRSDUDGDUGHSUHVHQWHDRILOKRTXHFRPSOHWDYDGH]DQRV
&RQWR VLQWpWLFR REMHWLYR SUHFLVR QDGD QHOH p HP H[FHVVR GLGDWLFDPHQWH p XP
H[HPSORSHUIHLWRGDHVWUXWXUDWUDGLFLRQDOSUHVFULWDSDUDHVVHJrQHURWH[WXDO1mRpORQJRQHP
FXUWR R TXH SRVVLELOLWD D OHLWXUD FRPSOHWD TXH OHYD QXP FUHVFHQGR DR HIHLWR GH VHQWLGR
FXLGDGRVDPHQWHFDOFXODGRSHORDXWRU5HVSHLWDDVXQLGDGHVGHWHPSRHVSDoRHFRQIOLWRTXHD
WHRULD GH 3RH DSRQWD FRPR HVVHQFLDLV SDUD PDQWHU D WHQVmR TXH OHYD DR FOtPD[ 3RGHPVH
REVHUYDUWRGRVHVWHVDVSHFWRVQRFRQWRGH+XJRTXHVHHVWUXWXUDGHQWURGRHVTXHPDFOiVVLFR
FDEHQGRGHQWURGDVSDODYUDVGH-~OLR&RUWi]DU

TXDQGRUHVXPHRFRQFHLWRGHFRQWRHP3RH
³8PFRQWRpXPDYHUGDGHLUDPiTXLQDGHFULDULQWHUHVVH´&257È=$5
&RPHIHLWRDOHLWXUDGH³1LQKRGH3HULTXLWRV´pGDTXHODVTXHGHVSHUWDPRLQWHUHVVHGR
OHLWRUHRSUHQGHGHVGHRSULQFtSLRDWpRIHFKDPHQWRWHQVRGDDomR$KLVWyULDWRGDpVLPSOHV
FRPRVHSRGHYHUSHORUHVXPRLQLFLDOPDVRWRPQDUUDWLYRLQLFLDOPHQWHEUDQGRTXDVHSLDQR
VHHQFRUSDDWpRVDOWLVVRQDQWHVDFRUGHVILQDLVTXDQGRRSURWDJRQLVWDpYLVWRQDLQWHLUH]DGHVXD
DOWLYH]
$WpFQLFDGH+XJRFRQGX]ROHLWRUDRODGRGH'RPLQJRVGHVGHRSULPHLURPRYLPHQWR
DWp R GRORURVR GHVIHFKR XP DUWLItFLR GH FLQHPD TXH SHUPLWH D YLVXDOL]DomR GR FHQiULR GD
FHQDGRVODQFHVGHFLVLYRVFRPRVHXPDFkPHUDPRVWUDVVHXPILOPHDROHLWRU(VVHHIHLWRp
DOFDQoDGRSRUTXH+XJRFRQVHJXHXP QRWiYHO HTXLOtEULR HVWpWLFRHIRUPDOTXHLPSULPHUDUD
EHOH]DVREUHDWUDJpGLDTXHDWLQJH'RPLQJRVFRPRREVHUYD9LFHQWLQLS

2EMHWLYR H SUHFLVR R GLVFXUVR VDEH IOXLU HQWUH R SRpWLFR R UHIHUHQFLDO R
DYDOLDWLYRHRHPRWLYRVHPH[DJHURV H VHGLVWULEXLHTXLOLEUDGDPHQWHHP
WRGRVHOHVQDVXDTXDQWLGDGHWDPEpPVHPH[DJHURV>@(QILPHTXLOtEULR
VLQWHWLVPRFRQIRUPLGDGHHEHOH]DUHVXPHPDVTXDOLGDGHVGRFRQWR
 

0DV HVVH FRQWR p WDPEpP H[HPSOR GH FRQVWUXomR VLPEyOLFD TXH VH HULJH HP VXD
SUySULDHVWUXWXUD

SRUTXHDKLVWyULDGH'RPLQJRVQRSULQFtSLRSDUWLFXODUL]DGDQDQRPHDomR



 $V FLWDo}HV TXH IL]HUPRV D &RUWi]DU VHUmRUHIHULGDV DRVHQVDLRV³$OJXQVDVSHFWRV GR FRQWR´ H ³'R FRQWR
EUHYHHVHXVDUUHGRUHV´LQFOXtGRVQROLYUR9DOLVHGH&URQySLRHGLWDGRSHOD(GLWRUD3HUVSHFWLYDQRDQRGH
QHVVHVHQVDLRV&RUWi]DUVHGHGLFDDRHVWXGRGDHVWUXWXUDGRFRQWRDSDUWLUGDWHRULDIRUPXODGDSRU3RH


$UHIHUrQFLDpDROLYUR$QDUUDWLYDGH+XJRGH&DUYDOKR5DPRVSHOD(GLWRUD3HUVSHFWLYDQRDQRGH
1HVWH WUDEDOKR 9LFHQWLQL GHVHQYROYH PLQXFLRVR HVWXGR VREUH D HVWUXWXUD QDUUDWLYD GH +XJR GHGLFDQGR XP
FDStWXORSDUD FDGD FRQWR GH +XJRH[FHWR³*HQWHGD*OHED´ $DXWRUDHVFUHYHVREUH³1LQKRGH3HULTXLWRV´R
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GRSHUVRQDJHPJUDGXDOPHQWHYDLVHXQLYHUVDOL]DQGRQRVYiULRVVLQ{QLPRVXVDGRVSRU+XJR
SDUD VH UHIHULUD 'RPLQJRV FRPR URFHLUR FDLSLUD ODYUDGRUPDWXWR H ILQDOPHQWHFDERFOR
(VVH SHUFXUVR GR SDUWLFXODU DR JHUDO p TXH WRUQD R FRQWR GH +XJR HPEOHPiWLFR H
VLJQLILFDWLYRHLVVRRFRUUHQDVSDODYUDVGH&RUWi]DU³TXDQGRRFRQWRTXHEUDVHXVSUySULRV
OLPLWHVFRPHVVDH[SORVmRGHHQHUJLDHVSLULWXDOTXHLOXPLQDEUXVFDPHQWHDOJRTXHYDLPXLWR
DOpPGDSHTXHQDHjVYH]HVPLVHUiYHOKLVWyULDTXHFRQWD´&257È=$5S
e VRE R kQJXOR GHVVD VLJQLILFDomR TXH R FRQWR GH +XJR SRGH VHU HVWXGDGR QD
FRQVWLWXLomRGRKRPHPGRLQWHULRUHPFRPSDUDomRFRP³8UXSrV´H³-HFD7DWX´GH/REDWR
7DQWRHP+XJRTXDQWRHP/REDWRRTXHVHHVFXOSHpDLPDJHPGHXPWLSRRKRPHPTXH
YLYHQRVHUWmRHTXHUHPRVPRVWUDUQDHODERUDomRHVWpWLFDGRSHUVRQDJHPDPHVPDRSRVLomR
TXHVHSHUFHEHQRFDPSRGDVWHRULDV
2SHUVRQDJHPGH+XJR'RPLQJRVpPHQRVFRQKHFLGRTXHRSHUVRQDJHP/REDWLDQR
QRWyULRGHVGHVXD HODERUDomRH SHUPDQHQWHQRLPDJLQiULRQDFLRQDOFRPRDILJXUDGRWtSLFR
PDWXWRRIDPRVR-HFD7DWX
(P ³8UXSrV´ 0RQWHLUR /REDWR QR DQR GH  WUDoD WRGR XP SHUILO ItVLFR H
SVLFROyJLFRSDUDR FDLSLUDTXHFRPSOHWDH DUUHPDWDD LPDJHPHVERoDGDHP³9HOKD3UDJD´
(PHVFUHYHRFRQWR³-HFD7DWXDUHVVXUUHLomR´QRTXDOUHDILUPDRGHSORUiYHOUHWUDWRGR
FDLSLUD R FRQWR p GLYLGLGR HP ;9,,, SDUWHV DV TXDWUR SULPHLUDV UHSHWHP R PDWXUR GH
³8UXSrV´ DV GHPDLV SDUWHV Mi SHUWHQFHP DR SURMHWR GH /REDWR GH UHVJDWDU R FDERFOR GR
VDUFDVPRHPTXHRDWLUDUDVXDLURQLDDQWLURPkQWLFDLVHQWDQGRRGDSUHJXLoDHDWUDVRTXHOKH
LPSLQJLUD DOpP GD SUiWLFD GR GLGDWLVPR VDQHDGRU TXH PRWLYRX ERD SDUWH GR HVIRUoR GH
/REDWR 3HOR UHFRUWH XP WDQWR FLU~UJLFR TXH HVWH WUDEDOKR SURS}H R TXH Mi H[SOLFDPRV
DQWHULRUPHQWH HVVDV ~OWLPDV SDUWHV QmR VHUmR REMHWRV GH QRVVR ROKDU DSHQDV DV TXDWUR
SULPHLUDV
$RHVFUHYHU³9HOKD3UDJD´PXLWDVGDVFDUDFWHUtVWLFDVGRSHUVRQDJHPGH0RQWHLURMi
HVWDYDPSRVWDVPDVRDXWRUDHOHVHUHIHULDDSHQDVFRPR&$%2&/2)RLDVVLPPHVPRFRP
WRGDV DV PDL~VFXODV TXH/REDWRLGHQWLILFRX RSDUDVLWDTXH VXIRFDYDRVHUWmRFRPR VH QmR
TXLVHVVH TXH KRXYHVVH G~YLGDV TXDQWR DR HOHPHQWR HP TXHVWmR FRPR VH QmR TXLVHVVH TXH
HVVH WLSR SDVVDVVH GHVSHUFHELGR RX IRVVH FDPXIODGR QRV PHDQGURV GD HVFULWD $ SDODYUD


VHJXLQWH³>@FRPRH[HPSORGHFRQWRTXH³1LQKRGH3HULTXLWRV´SRGHVHUHOHpWDPEpPRXSRGHVHUDSUySULD
IRUPDGRFRQWRFRPRH[HPSORRXHPRXWURVWHUPRVVXDHVWUXWXUDomRSDUHFHREHGHFHUjHVWUXWXUDomRGDVSURYDV
YLDVGHSHUVXDVmRTXHFRQVWLWXHPRH[HPSOXPFRPRXPGRVFDPLQKRVGDLQGLFDomROyJLFDQDDUJXPHQWDomRGH
XPDLGpLDTXDOTXHUTXHHODVHMD>@$TXL'RPLQJRVVHHULJHXPDLPDJRYLUWXWLVTXHDWLQJHVHXSRQWRPi[LPR
FRPRUHWUDWRKHUyLFRHVyEULRGHXPKRPHPVXSHULRUjQDWXUH]DHQTXDQWRVXDLQLPLJDRFDVLRQDO´9,&(17,1,
S






 
³FDERFOR´HPFDL[DDOWDpXPJULWRpXPGHVDEDIRpDYRQWDGHH[SOtFLWDGHLGHQWLILFDUVHP
PHGRGHUHSUHViOLDVR³DL-HVXVGDQDomR´URPkQWLFDFRPRSLROKRGDWHUUDIXQHVWRSDUDVLWD
FULDGRUGHGHVHUWRV
$RILQDOGH³9HOKD3UDJD´/REDWRDWLUDWUrVQRPHVDRDFDVR0DQRHO3HURED&KLFR
0DULPERQGRH-HFD7DWXFRPRRVSRVVtYHLVHFRPXQVQRPHVPDWXWRVDVVLPFRPRTXHPGL]
QmR LQWHUHVVD R QRPH VH p FDERFOR p VLQLVWUR 3RXFR GHSRLV DR HVFUHYHU³8UXSrV´/REDWR
HVFROKHR QRPH -HFD7DWX SDUDSDUWLFXODUL]DUD ILJXUDTXHVHULDRWLSRJHUDOGRFDERFOR2
GHVHQKRVHWRUQDPDLVSUHFLVRRVWRQVPDLVFDUUHJDGRVHD³WULVWHILJXUD´GH-HFD7DWXJDQKD
FRUSRIRUPDHPDXFKHLUR
2-HFDpXPKRPHPIHLRPDULGRGHPXOKHUIHLDSDLGH³ILOKLQKRVSiOLGRVHWULVWHV´
1mRVHDJHQWDHPSp³QDGDRHVSHUWDQHQKXPDIHUURWRDGDRS}HGHSp´/2%$72S
 HWHUQDPHQWHDJDFKDGRp GH FyFRUDVTXH HOHYrD YLGD SDVVDU 3UHJXLoRVRLQYHWHUDGR
FROHWD IUXWRV QR PDWR FDoD H SHVFD HYHQWXDOPHQWH PDV QmR WHP kQLPR SDUD SODQWDU XPD
KRUWDOLoD XPD IUXWHLUD GH TXH SXGHVVH VH DOLPHQWDU PHOKRU 3RUTXH SDUD HOH  ³QmR SDJD D
SHQD´DFULDomRFRPHDIRUPLJDDQLTXLODHGiPXLWRWUDEDOKRFXLGDUGHSODQWDomR
$FDVDGR-HFDpXPDFKRoDGHSDXDSLTXHGHSDUHGHVEDUUHDGDVHWHWRGHSDOKDD
TXDOVHHVWUDJDRXDSRGUHFHR-HFDQmROKHID]QHQKXPFRQVHUWR³UHPHQGRSDUDTXH"6H
XPDFDVDGXUDGH]DQRVHIDOWDPµDSHQDV¶QRYHSDUDTXHHOHDEDQGRQHDTXHOD"(VWDILORVRILD
HFRQRPL]D UHSDURV´ /2%$72  S  1HVVD PLVpULD -HFD H VXD IDPtOLD
GHVFRQKHFHPRTXHVHMDFRQIRUWRDOLQmRKiPyYHLVRXXWHQVtOLRVVDOYRWRVFREDQTXLQKRGH
WUrVSHUQDVDHVWHLUDGHGRUPLUHDWUHPSHRQGHFR]LQKDPDSRXFDFRPLGDDOJXPDVJDPHODV
WLJHODVHSRWHVQHQKXPWDOKHUpFRPDPmRTXHFRPHP
2TXHFRPHUpRXWUDODEXWD$R-HFDEDVWDSODQWDURVXILFLHQWHSDUDSDVVDUIRPHVHP
YLUDPRUUHUGLVVRDURoDGHVXEVLVWrQFLDPtQLPDVHUHVXPHDRSODQWLRGHPDQGLRFDPLOKRH
FDQDHVSpFLHVUHVLVWHQWHVHTXHPHGUDPVHPJUDQGHHVIRUoRSDUDVHXFXOWLYRRTXHDJUDGDDR
SDVVLYR-HFD
)DWDOLVWDVXSHUVWLFLRVR-HFDQmRSRVVXLVHQWLPHQWRGHSiWULDQHPQRomRGHSDtVYRWD
SRU FDEUHVWR HOHLWRUDO H WHP SDYRU GH TXDOTXHU FRLVD TXH FKHLUH D JRYHUQR6HP D PtQLPD
LQVWUXomR VXD FXOWXUD p PDLV SULPLWLYD TXH D GR KRPHP SUpKLVWyULFR SRUTXH DR -HFD QmR
RFRUUHSURGX]LUQDGDGHEHORTXHUHYHOHRPDLVUHPRWRWUDoRGHVHQVRHVWpWLFRQHPPHVPRRV
PDLVUXGLPHQWDUHVFRPRVHSHUFHEHPQDVFDYHUQDVGRKRPHPSULPLWLYR
/REDWRUHVXPH³2FDERFORpVRWXUQRQmRFDQWDQmRGDQoDQmRHVFXOSHQmRFRPS}H
VXDFDQomR6yHOHQmRIDODQmRFDQWDQmRULQmRDPD6yHOHQRPHLRGHWDQWDYLGDQmR
YLYH´/2%$72S2FDERFORpSUHJXLoRYDGLRErEDGRFULDWXUDLPSUHVWiYHO





 
XP LGLRWD DGMHWLYRV OLVWDGRV QR FRQWR H QR DUWLJR (VVH p R SHUVRQDJHP GH /REDWR XP
UHPDWDGRXUXSrIXQJRSDUDVLWDTXHFUHVFHHPSDXSRGUH
2SHUVRQDJHPGH+XJRpDDQWtWHVHGHVVHFDERFOR3HORUHVXPRLQLFLDOLQGLFDPRVTXH
'RPLQJRV SDVVD SRU XPD DXWRPXWLODomRDomRLPSHQViYHO SDUD R -HFD0DV YHMDPRV FRPR
'RPLQJRV p FRQVWUXtGR GHQWUR GR FRQWR H SRU TXDLV FDPLQKRV H PRWLYRV FKHJD D HVVH
GHVHQODFH
2 SULPHLUR SDUiJUDIR GR FRQWR Mi PRVWUD GHVDFRUGR HQWUH RV GRLV SHUVRQDJHQV
'RPLQJRV HVWDYD QXPD ³UHGH GH HPELUD´ WRFDQGR XPD YLROD GHSRLV GD IDUWD UHIHLomR GH
³MDFXEDGHIDULQKDGHPLOKRHUDSDGXUD´TXHEHEHUD³jVFROKHUDGDV´'RPLQJRVVHOHYDQWDGH
VHXUiSLGRGHVFDQVRHYDLSDUDRWHUUHLURDPRODUXPDIRLFHFRPDTXDOSUHWHQGHFRUWDUOHQKD
SDUD³RIRJRGDFR]LQKD´
9HPRVTXH'RPLQJRVQmRFRPHFRPDPmRVXDFRPLGDpDEXQGDQWHGHVFDQVDQXPD
UHGHFDQWDHWRFDXPLQVWUXPHQWRPXVLFDOpWUDEDOKDGRUFXLGDGDIHUUDPHQWDGHWUDEDOKRHVH
OHYDQWDFRPRKRPHPVHPSUHGLVSRVWRSDUDRWUDEDOKR1mRpFRPRR-HFDTXHQmRWHPWDOKHU
YLYHGHIRPHGHLWDQXPDHVWHLUDIXUDGDQmRFDQWDQHPSUDWLFDTXDOTXHUDUWHpSUHJXLoRVR
XPD IRLFH p LQVWUXPHQWR GH WUDEDOKR LQDGDSWiYHO DR -HFD TXH UDUDPHQWH HVWi GH Sp DR
FRQWUiULRGH'RPLQJRVTXHQXQFDpPRVWUDGRDJDFKDGRR-HFDHVSUHPHRFDOGRGDFDQDQR
FDIpSRUTXHDFKDTXH³QmRSDJDDSHQD´ID]HUUDSDGXUDRTXHQmRRFRUUHFRP'RPLQJRV
'DSRUWDGDFDVDTXHLPDJLQDPRVEHPPHOKRUTXHDGH-HFD'RPLQJRVYrRH[WHQVR
PLOKDUDO Mi TXHEUDGR TXH OKH IRUQHFHUD ³ULFD FROKHLWD´ SDUD D TXDO WDOYH] R SDLRO QmR VHMD
VXILFLHQWH R URFHLUR DQGD ³SHORV IXQGRV GD URoD´ D DYDOLDU VXD SURGXomR H DSURYHLWD SDUD
FROKHUXQVSHSLQRVWHPSRU}HVpSRVVtYHOTXHR-HFDTXHYLYHGDFROHWDQDWXUDOQXQFDWHQKD
FRPLGRXPSHSLQRRXTXDOTXHURXWUDKRUWDOLoDQHPYLVWRXPDURoDRXPLOKDUDOHVWHQGHQGRVH
DRORQJHDQmRVHUHPRXWUDVWHUUDVSDLROSDUDDUPD]HQDUPDQWLPHQWRVpFRLVDLQH[LVWHQWHQD
YLGDGH -HFDTXHJXDUGDQRVFDQWRVGDFDVDDSREUHFROKHLWDGHVXDSREUHODYRXUD3RUVHX
HVWLORGHYLGDVHPRFXOWLYRGDWHUUD-HFDpVHPLQ{PDGH'RPLQJRVHVWiIL[RjWHUUDMXVWR
SHODSUiWLFDGRSODQWLRGHDOLPHQWRV
$RGHFLGLULUDWpDPDWDEXVFDURVSHULTXLWRVTXHRILOKRSHGLUDRQDUUDGRUGHVFUHYHRV
PRYLPHQWRVGRFDLSLUDHOHSRXVDD³EUDoDGD´GHOHQKDQRFKmRSXODDFHUFDGRURoDGRDV
³DOSHUFDWDVGHFRXUR´SLVDPIRUWHQRFKmRJDOJDREDUUDQFR³HQGLUHLWDUXPRGDPDULDSUHWD´
HQWUDQKDVH QR JURWmR 3XODU SLVDU IRUWH JDOJDU HQGLUHLWDUVH HQWUDQKDUVH YHUERV
LQFRPSDWtYHLV FRP D PROH]D GR -HFD FRP VXD DSDWLD FRP VXD SUHJXLoD FRP VHX HWHUQR
DFRFRUDU RX GHLWDUVH 4XDQGR 'RPLQJRV OHYDQWD D PmR SDUD SHJDU DV DYH]LQKDV HVWi p
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PRVWUDGDFRPRD³GHVWUDFDORVD´FRPFHUWH]DSHORFRQVWDQWHFRQWDWRFRPDIRLFHDHQ[DGDRX
RPDFKDGRDVPmRVGH-HFDQmRVHFDOHMDPSRUTXHQmRVHJDVWDPQRWUDEDOKR
$VVLPTXH'RPLQJRVLQWURGX]DPmRQRQLQKRGDVDYHVHOHDUHWLUDHFRQVWDWDTXHIRL
SLFDGRSRU XPD FREUDYHQHQRVD &RPSURYDQGRWUDWDUVHGHXPD XUXWX GRVHUWmR DOWDPHQWH
SHoRQKHQWDRFpUHEURGRODYUDGRUWUDEDOKDIUHQHWLFDPHQWHHPEXVFDGHXPUHPpGLRTXHVDEH
QmRH[LVWLUHOHVHQWHXPD³IULDOGDGHPRUWXiULD´LQYDGLUOKHRFRUSRSRUTXHWHPFRQVFLrQFLDGH
TXHHVWi³SHUGLGRFRPSOHWDPHQWHSHUGLGR´0DVHVVDFRQVWDWDomRQmRSURVWUDHVVHKRPHP
DQWHV D H[FLWDomR GR PRPHQWR D DGUHQDOLQD TXH FRUUH OLJHLUD HP VHX VDQJXH DJXoDP VHXV
LQVWLQWRV GHSUHVHUYDomRpDVVLPTXHFRPSOHWDPHQWHDWHQWR HOHSHUFHEHTXHDFREUDDUPD
QRYRERWHSDUDRXWURDWDTXHPDLVUiSLGRTXHRDQLPDO³RFDERFORYROWDQGRDVLGRHVWXSRU
QXPJHVWRLQVWLQWLYR´VDFDRVHXIDFmRHFRUWDIRUDDFDEHoDGRUpSWLO
*HVWRFRQWtQXRRFDERFORTXHVDEHTXHHVWiSHUGLGRSRUpPVHUHFXVDjUHQGLomRWRPD
UiSLGDGHFLVmRSDUDVDOYDU DSUySULDYLGD³(QWmRVHP YDFLODUQXPPRYLPHQWR DLQGDPDLV
EUXVFRDSRLDQGRDPmRPROHVWDjFDVDFDUXQFKRVDGDiUYRUHGHFHSRXDQRXWURJROSHFHUFH
TXDVHjMXQWXUDGRSXOVR´
2QGHDDSDWLDGRFDERFOR"2QGHVXDLQFDSDFLGDGHGHDJLUGLDQWHGHTXDOTXHUVLWXDomR"
2QGHRUDFLRFtQLROHQWR"2FRQIRUPLVPR"2IDWDOLVPR"$VXSHUVWLomR"1DGDQHVWHFDERFOR
OHPEUDDILJXUDGHSORUiYHOGR-HFD7DWX
&RQVXPDGDDWUDJpGLDRFDERFORYROWDSDUDFDVD1HVVHYROWDUFRQWLQXDDVHTrQFLD
UiSLGDHFRQWtQXD TXH PDUFDRV PRYLPHQWRV GR FDERFORGHVGHTXHHOH HQWUDUDQDPDWD ³(
HQURODQGRRSXQKRPXWLODGRQDFDPLVRODGHDOJRGmRTXHIRLUDVJDQGRHQWUHGHQWHVVDLXGR
FHUUDGRFDOFDQGRGXURVREUDQFHLURHDOWLYRUXPRGHFDVDFRPXPGHXVVHOYDJHPHWULXQIDQWH
DSRQWDQGRGDPDWD>@´
$ DomR GD FHQD p LQLQWHUUXSWD RV YHUERV QR JHU~QGLR REULJDP R OHLWRU D FDPLQKDU
DGPLUDGRMXQWRGHVVHFDERFORTXHQmRKHVLWDQmRYDFLODQmRFKRUDQmRODPHQWD5DVJDQGRD
FDPLVDHQWUHRVGHQWHVHQURODQGRRSXQKRFDOFDQGRGXURVDLQGRGDPDWDWULXQIDQWHVREUHD
PRUWH FHUWDRFDERFORHVWi LQWHLUR HP VXD DOWLYH] DSHVDUGHPXWLODGR1mRWHPRVDTXL XP
-HFDQHPXPXUXSrQRVVRVROKRVFRQWHPSODPXP³GHXVVHOYDJHP´
7DOYH]QDRVFLODomRGDLQIOXrQFLDURPkQWLFD+XJRDLQGDWHQKDLGHDOL]DGRXPSRXFRR
VHX SHUVRQDJHP DR GRWiOR GH FRUDJHP H[WUHPDGD PDV LVVR RFRUUH GH PDQHLUD YHURVVtPLO
GHQWURGHXPFRQWH[WRFRHUHQWHIUXWRGDUHIOH[mRHFRQVWDWDomRGDLPSRVVLELOLGDGHGHVHDJLU
GHRXWURPRGRQmRGHKHURtVPRLGHDOLVWD

2VHXFDERFORHVWiLQVHULGRHPXPDPELHQWHTXH



&DYDOFDQWL3URHQoDHVFUHYHXDHVVHUHVSHLWR³2VHUWDQHMRTXHGHFHSDDSUySULDPmRPRUGLGDSHORXUXWXQmRp
FULDomR LPDJLQiULD $LQGDKRMH VHP GLVSRUGH VRUR DQWLRItGLFR R VHUWDQHMRSLFDGRp REULJDGR D RSWDUHQWUHD
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IRJHjJORULILFDomRGDQRVVDQDWXUH]DDVDo}HVGRKRPHPGHQWURGHVVHFHQiULRQmRREMHWLYDP
R VHX HQREUHFLPHQWR HPERUD HVVD KLSyWHVH VHMD SODXVtYHO DV Do}HV GR SHUVRQDJHP DQWHV
PRVWUDP D OXWD GLiULD TXH R FDERFOR WUDYD SHOD VXD VREUHYLYrQFLD QR VHUWmR H GH FRPR jV
YH]HVWHPTXHFKHJDUDDWLWXGHVH[WUHPDVSDUDFRQVHJXLUSUHVHUYDUDSUySULDYLGD 

$QDWXUH]D
 
1RVHUWmRGR%UDVLOVHMD*RLiVRXTXDOTXHUSDUDJHPGHVVHQRVVRLPHQVRLQWHULRUR
FRQVyUFLRGRKRPHPFRPDQDWXUH]DVHUHDOL]DQDPDLVtQWLPDFRQMXJDomRGDQHFHVVLGDGHGH
JDQKDUD YLGD FDGD GLD DSURYHLWDQGR DV QXPHURVDV FRQGLo}HV GH VREUHYLYrQFLDTXH DWHUUD
RIHUHFH
$QDWXUH]DEUDVLOHLUDVHPSUHIRLPRWLYR GHDGPLUDomRHUDVJDGRVORXYRUHVGHVGHDV
FDUWDV GH &DPLQKD DWp D RILFLDOL]DomR GR KLQR QDFLRQDO R SDtV p XP ³JLJDQWH SHOD SUySULD
QDWXUH]D´SRVVXLGRUGH³ULVRQKRVOLQGRVFDPSRV´RQGHDFLPDGHWXGRHQFRQWUDPRV³PDLV
IORUHV´ p XP MDUGLP DPHQR XP SDUDtVR SDUD R GHVIUXWH KXPDQR +HUDQoD URPkQWLFD R
UHJLRQDOLVPRH[DOWRXLJXDOPHQWHDSXMDQoDVDJUDGDGHVVDVWHUUDV
(YROXLQGRRFRQKHFLPHQWRVREUHRKRPHPHDWHUUDDYLVmRVHPRGLILFDHSRVVLELOLWD
TXH QRYRV kQJXORV VHMDP H[SORUDGRV QRYDV UHDOLGDGHV VHMDP H[LELGDV $VVLP p TXH HP
UHODomRDRKRPHPDVVLVWLPRVDWUDQVLomRGHXPSHUVRQDJHPLGHDOL]DGRTXHYDLVHGHVSRMDQGR
GH VXDV YLUWXGHV KHUyLFDV DWp YHUPRV QDVFHU QR FHQiULR QDFLRQDO D ILJXUD GR -HFD 7DWX GH
/REDWR
&XULRVDPHQWH/REDWRQmRRSHUDGDPHVPDIRUPDFRPDQDWXUH]DTXHQmRSHUGHQDGD
GH VXD H[XEHUkQFLD D QmR VHU TXDQGR R KRPHP D GHYDVWD H VH p PRVWUDGD HP VXDV
SHFXOLDULGDGHV UHJLRQDLV DLQGD p YLVWD SRU kQJXORV TXH OKH VmR IDYRUiYHLV D SUyGLJD
IHUWLOLGDGHDDPHQLGDGHDPDMHVWRVDH[XEHUkQFLDHPRSRVLomRDRKRPHPLQVLJQLILFDQWHTXH
FRPHODHVWiHPFRQWDWR

1R PHLR GD QDWXUH]D EUDVLOLFD WmR ULFD GH IRUPDV H F{UHV RQGH RV LSrV
IORULGRV GHUUDPDP IHLWLoRV QR DPELHQWH H D LQIROKHVFHQFLD GRV FHGURV iV
SULPHLUDVFKXYDVGHVHWHPEURDEUHDGDQVDGRVWDQJDUiVRQGHKDDEHOKDVGH
VROHVPHUDOGDVYLYDVFLJDUUDVVDELiVOX]F{USHUIXPHYLGDGLRQLVLDFDHP
HVFDFK{RSHUPDQHQWHRFDERFORpRVRPEULRXUXSrGHSDXSRGUHDPRGRUUDU
VLOHQFLRVRQRUHFHVVRGDVJURWDV6yHOHQRPHLRGHWDQWDYLGDQmRYLYH
/2%$72S
 


PRUWH H D PXWLODomR 2 WUDoR GH UHDOLVPR TXH GRPLQD HVWH FRQWR HVWi HP KDUPRQLD FRP D DXWHQWLFLGDGH GD
OLQJXDJHPUHJLRQDO´352(1d$S
;;,;







 

$QDWXUH]DHP/REDWRpLGHDOL]DGDUHSHWHDPHVPDLPDJHPKHUGDGDGRVURPkQWLFRV
HQILP p XIiQLFD HP WRGRV RV VHXV kQJXORV H FRQWUD HOD /REDWR QmR SUDWLFD D PHVPD
GHVFDUDFWHUL]DomRTXHUHDOL]DVREUHDILJXUDGRLGHDOGHKRPHPURPkQWLFR7RGDYLDTXDQGR
HVFUHYH³9HOKD3UDJD´H³8UXSrV´RDXWRUTXHUHYLGHQFLDUDUHODomRGRKRPHPFRPDWHUUD
VRERSULVPDGDH[SORUDomRGDTXHOHVREUHHVWD8PDUHODomRVHPSUHGDQRVDSDUDDQDWXUH]D
1DV PmRV GR PDOpYROR FDERFOR D WHUUD p YtWLPD LQGHIHVD HVSROLDGD DWp j HVWHULOLGDGH TXH
VLJQLILFDVXDPRUWH

$QRVVDPRQWDQKDpYLWLPDGHXPSDUDVLWDXPSLROKRGDWHUUDSHFXOLDUDR
VROR EUDVLOHLUR (P TXDWUR DQRV D PDLV XEHUWRVD UHJLmR VH GHVSH GRV
MHTXLWLEiVPDJQLILFRVHGDVSHUREHLUDVPLOHQDULDV±VHXRUJXOKRHJUDQGH]D
SDUDHPDFKLQFDOKHFUHVFHQWHFDLUHPFDSRHLUDSDVVDUGHVWDjKXPLOGDGHGD
YDVVRXULQKD H GHVFHQGR VHPSUH HQFUXDU GHILQLWLYDPHQWH QD GHVGLWD GR
VDSH]HLUR ± VXD WRUWXUD H YHUJRQKD (VWH IXQHVWR SDUDVLWD GD WHUUD p R
&$%2&/2>@9HPGHXPVDSH]HLURSDUDFULDURXWURHOHHD³VDUFRSWHD´
IrPHD>@$FDPSDP>@%DUUHDGDDFDVDSHQGXUDGRRVDQWRHVWiODYUDGDD
VHQWHQoD GH PRUWH GDTXHOD SDUDJHP >@ &RPHoDP DV UHTXLVLo}HV >@
4XDQGRVHH[KDXUHDWHUUDRDJUHJDGRPXGDGHVtWLR1ROXJDUILFDDWDSHUDH
R VDSH]HLUR >@ GH GRORURVD PHPyULD SDUD D QDWXUH]D FLUFXQYL]LQKD
/2%$72S
 

2FDERFORPDWDDWHUUDHRID]SRUTXHDHOHQmRLQWHUHVVDRFXOWLYRDIHUWLOL]DomRR
FXLGDGR FRP R VROR 9LYH GR TXH D QDWXUH]D RIHUHFH H GHOD H[WUDL DWp D ~OWLPD VHLYD GH
YLWDOLGDGH³VHXJUDQGHFXLGDGRpHVSUHPHUWRGDVDVFRQVHTrQFLDVGDOHLGRPHQRUHVIRUoR´
/2%$72S&RPRXPDSUDJDVROHUWHRFDERFORTXHQDPDWDVHLQVWDODHVSDOKD
WDOGHVWUXLomRD TXHQHPRHVSDQWRVRYLJRUQDWLYR GD IORUDEUDVLOHLUDUHVLVWH VREDDomRGR
PDWXWRHOD³GHVFH´GHVXDJUDQGH]D³FDL´HPFDSRHLUD³SDVVD´SDUDYDVVRXUHGRH³GHVFHQGR
VHPSUH´FKHJDDVDSH]DOVXDYHUJRQKD
eLQWHUHVVDQWHREVHUYDUDOLQKDGHFUHVFHQWHGHGHJUDGDomRTXH/REDWRGHVHQKDFKHJD
DVHUDQJXVWLDQWHVHQWLUFRPRDWHUUDVHPQLQJXpPTXHDSURWHMDVXFXPEHjVPmRVGRFDLSLUD
1RTXDGUROREDWLDQRQmRVHSHUFHEHXPVyWUDoRGHDJUHVVmRGDQDWXUH]DSDUDFRPR
KRPHP HOD p RVHLR GH IDUWXUD TXH DEULJDR FDERFOR H DHOHRIHUHFHVXDV GiGLYDV QDWXUDLV
UHFHEHQGRHP WURFDD DQLTXLODomRGHVXD H[LVWrQFLDVHMD SHODVTXHLPDGDVSHUSHWXDGDVSHOD
LJQRUkQFLD GR FDERFOR VHMD SHOD H[SORUDomR LQFRQVHTHQWH GH VHXV SURGXWRV Do}HV
GHQXQFLDGRVSHORDXWRUHPVHXVWUDEDOKRV
1mRpDVVLPSDUD+XJR2MRYHPHVFULWRUTXHSDOPLOKDUDRLQWHULRUDJUHVWHTXHYLUDGH
SHUWR D PLVpULD GRV VHUW}HV WHYH VHQVLELOLGDGH SDUD HQ[HUJDU R KRPHP HP VHX HVWDGR GH
ODVWLPiYHODEDQGRQRVHPQLQJXpPTXHYHQKDHPVHXVRFRUURRFDERFOR³OXWDQRVHUWmRFRP





 
DH[XEHUkQFLDGDWHUUDYLUJHPVXDSULQFLSDOLQLPLJD´5$026Y,,S2TXHp
TXDOLGDGH H[DOWDGD H UHFRQKHFLGD SRU WRGRV +XJR WUDQVIRUPD GH PDQHLUD FRQWXQGHQWH HP
LQLPLJDGRFDERFOR$H[XEHUkQFLDGDVPDWDVRQGHRFDERFORVHLQVWDODRVXIRFDHWLUDOKHR
YLJRUSDUDRVHXHQIUHQWDPHQWR
'HVYDOLGRHPWpFQLFDVGHFXOWLYRRXGHPHLRVHLQVWUXPHQWRVSDUDID]rORRFDERFORp
REULJDGRDSHUSHWXDURUHJLPHGHHVSROLDo}HVVHQGRHOHXPDYtWLPDWDQWRGDQDWXUH]DTXDQWR
GHRXWURKRPHPTXHOKHVHMDVXSHULRUSROtWLFDRXHFRQRPLFDPHQWH(VVDVFRQVLGHUDo}HVDV
TXDLV Mi DQDOLVDPRV +XJRIDULD QRV HQVDLRV HVFULWRV HP GDWDSRVWHULRUDRFRQWR³1LQKR GH
3HULTXLWRV´SRULVVRQRVDWHUHPRVDRFRQWRSDUDREVHUYDUVRETXHkQJXORDQDWXUH]DpYLVWD
FRPRLQLPLJDGRPDWXWR
$ pSRFD GR DQR HP TXH RFRUUH R IDWR QDUUDGR HP ³1LQKR GH 3HULTXLWRV´ p D GR
YHUDQLFRXPDFDQtFXODDEUDVDGRUDTXHUHVVHFDDWHUUDQXPSHUtRGRHPQmRFDLXPDJRWDGH
FKXYDSDUDDEUDQGDURPRUPDoRGDWDUGH$WHUUDpERDWUDEDOKDGDSHORHVIRUoRHFXLGDGRGH
'RPLQJRVSURSRUFLRQDDRURFHLUR³ULFDFROKHLWD´TXHOKHSHUPLWHIDUWXUDWRGRRDQRSRUpPD
QDWXUH]DWDPEpPpKRVWLOHDJUHVVLYDSURQWDDWRUQDUGLItFLODYLGDHPVHXVWHUPRV
2URoDGRFXOWLYDGRSHORFDLSLUDpGHIHQGLGRFRPXPDFHUFDQDWHQWDWLYDGHEDUUDUR
DYDQoRGDPDWDQDTXHODIHUWLOLGDGHH[DJHUDGDTXHjVYH]HVLQYDOLGDDVWHQWDWLYDVGHFXOWLYRH
TXDQGR'RPLQJRVVDOWDHVVDFHUFDHOHILFDjPHUFrGHVVDPDWDERDHPiDRPHVPRWHPSR
3DUD FKHJDU DR VHX GHVWLQR R KRPHP SLVD IRUWH XP ³HVSLQKDUDO UHVVHTXLGR´ TXH
³HVWUDOHMDYD´VRE VHXSHVR H HPEUHQKDVH SHOR JURWmReGHLPDJLQDUDVGLILFXOGDGHVTXH D
VHPkQWLFD GR YHUER ³HPEUHQKDU´ RIHUHFH DR DYDQoR GR PDWXWR HOH DEUH FDPLQKR D GXUDV
SHQDVHHQTXDQWRVHPHWHPDWDDGHQWURHVWDRDUUDQKDRIHUHRRFXOWDHPVHXVPHDQGURVGH
HVSLQKRVJDOKDULDVHFDHiUYRUHVUHWRUFLGDVWtSLFDVGRFHUUDGR
7RGDDGLILFXOGDGHTXH'RPLQJRVHQIUHQWDHTXHHQWUDYDVHXSURJUHVVRpFRPRXP
SUHQ~QFLR GR PDO TXH VH DEDWHULD VREUH HOH PDV R FDERFOR QmR VH GHWpP QR SURSyVLWR GH
RIHUHFHUXPSRXFRGHDOHJULDDRILOKRSDUD'RPLQJRV³SDJDDSHQD´RHVIRUoRSDUDFRQWHQWDU
VXDFULDQoDHQmRGHVLVWLULDGHVHXGHVtJQLRSRUTXH³QmRYDOLDSRUWmRSRXFRDPXiOR´
6HXGHVWLQRpXPD³PDULDSUHWD´GH³JDOKDUDGDHVJXLDWRGDWRVWDGDGHVGHDpSRFDGD
TXHLPD´ 1HVVD iUYRUH VLQLVWUD QXP FXSLQ]HLUR DEDQGRQDGR DVVHQWDGR QXPD IRUTXLOKD RV
SHULTXLWRV IL]HUDP QLQKRV 2 EXUDFR GR QLQKR VH DVVHPHOKDYD D XPD ³ERFD QHJUD
HVFDQFDUDGD´FRPR SURQWD DWUDJDUDGHYRUDU1mRKiXP~QLFRWUDoRGHDPHQLGDGHQHVVD
WHUUD QHQKXPD IORU QHQKXP FDQWR DSUD]tYHO QHQKXP JHVWR DFROKHGRU DTXL D WHUUD GHVWLOD
SHULJRVHDPHDoDVHPFDGDUHFDQWR





 
4XDQGR EXVFD GHQWUR GR QLQKR RV ILOKRWHV TXH GHYHULDP HVWDU DOL D QDWXUH]D DWDFD
'RPLQJRVQD SLFDGDPRUWDOGHXPDVHUSHQWHGRVHUWmRDXUXWX$FREUDGHVDILDRKRPHP
³ILWDQGROKHSHUVLVWHQWHVRVROKLQKRVUHGRQGRVRQGHXPDFKLVSDPiOX]LDPDOLJQDPHQWH´
$PDOGDGHGDPDWDHVWiWRGDSHUVRQLILFDGDQDILJXUDGHVVDFREUDGHROKRVPDOLJQRVXPDYH]
PDLVDVHUSHQWHPRVWUDDRKRPHPTXHDQDWXUH]DQmRpXPSDUDtVRHVHpDRKRPHPHVWi
YHGDGRRVHXGHVIUXWHUHVWDQGROKHWUDEDOKRVHSHULJRV
2PDWXWRTXHFRQKHFLDEHPDPDWDQRTXHGHERPHGHUXLPHODUHSUHVHQWDVDEHTXH
SDUD R VHX PDO HOD QmR RIHUHFHUi UHPpGLR 6H D QDWXUH]D Mi OKH GHUD PXLWRV EHQV DJRUD
WRPDYDOKHDYLGDHPSDJDHOHHVWDYD³SHUGLGRFRPSOHWDPHQWHSHUGLGR´3RUpPUHSHWLQGR
+XJRRKRPHPTXH³QRVHUWmROXWDFRPDWHUUDYLUJHPVXDSULQFLSDOLQLPLJD´QRYDPHQWH
HQWUDQRHPEDWHFRPDWHUUD'HFDSLWDHPXPJROSHFHUWHLURDPDOLJQDYtERUDGHSRLVMiTXHR
PDO VH FRUWD SHOD UDL] DSyLD ³D PmR PROHVWD j FDVFD FDUXQFKRVD GD iUYRUH´ H D GHFHSD
WDPEpPGHWHQGRFRP HVVH JHVWRH[WUHPRDSHoRQKDPRUWDOTXHDQDWXUH]DLQMHWDUDHPVHX
FRUSR
2VHQWLPHQWR DJRUD p LQYHUVR 6HDQWHV /REDWRGHVSHUWDUDR VHQWLPHQWR GH SHQD GD
WHUUD LQGHIHVD DJRUD +XJR GHVSHUWD R VHQWLPHQWR GH SURWHomR SDUD FRP R KRPHP IHULGR
PRUWDOPHQWHSHODQDWXUH]D2VROKRVGROHLWRUTXHDFRPSDQKDUDPWRGRRGUDPDGRFDERFOR
TXHUHPYrORORQJHGHVVHOXJDUPDFDEURHYROWDUjSURWHomRGRODU
$RUHWRUQDUSDUDFDVDRKRPHPTXHGHL[DUDQDPDWDDPmRGLUHLWDHPWURFDGHVXD
YLGDpUHWUDWDGRFRPRRVHUTXHPDLVXPDYH]WULXQIDPDVWULXQIDWDPEpPSHODDJUHVVmRSHOD
KRVWLOLGDGHFRPTXHpREULJDGRDUHWULEXLUVHTXHUVREUHYLYHUGDtDVtQWHVHHOHp³FRPRXP
GHXVVHOYDJHP´WmRVHOYDJHPFRPRDQDWXUH]DTXHRDFROKHRXRDJULGH
2QDUUDGRUWHUPLQDVXDKLVWyULDPRVWUDQGRRFDERFOR³WULXQIDQWHDSRQWDQGRGDPDWD
FRPSDQKHLUDPDVDVVDVVLQDPDVSHUILGDPHQWHWUDLoRHLUD´3RUHVVDYR]+XJRGHVVDFUDOL]D
DWHUUDHOHQmRGHVHQKDVHOYDVSDUDGLVtDFDVPDWDVLGtOLFDVQHPFDPSRVIORULGRVDQDWXUH]Dp
KRVWLO H R KRPHP SRGH D TXDOTXHU PRPHQWR WRUQDUVH VXD YtWLPD SRUTXH VH HOD p
FRPSDQKHLUDWDPEpPpDVVDVVLQDHWUDLoRHLUD
'RPLQJRVQRTXDOVHUHSUHVHQWDRKRPHPGRLQWHULRUpSUHVDGHVVDQDWXUH]DTXHR
PDWD3RGHVHDOHJDUTXHDPDWDQmRFRQVHJXLXDFDEDUFRPDYLGDGRSHUVRQDJHPTXHHOHOKH
IRL VXSHULRU GHVSRMDQGRVH GH VXD PmR H SUHVHUYDQGR D YLGD PDV D SHUItGLD WUDLoRHLUD GD
QDWXUH]DpSLRUTXHDPRUWHSRLVVHPDPmRSULQFLSDOPHQWHDGLUHLWDRFDERFORHVWiIDGDGRD
XPDPRUWHOHQWDTXHSDVVDUiSHORTXDGURGHJHQHUDWLYRGHVXDLQFDSDFLGDGHSURGXWLYD2TXH
YDOHXPODYUDGRUVHPDPmRSDUDODYUDU"$QDWXUH]DLQVHQVtYHOFREURXOKHXPDOWRSUHoRD
VHUSDJRDRVSRXFRVQDGHFDGrQFLDGDIRUoDGRPDWXWR





 
6HHP/REDWRRKRPHPpPDOLJQRHP+XJRHVVDPDOLJQLGDGHHVWiQDQDWXUH]DHP
/REDWRRKRPHPHVWHULOL]D DQDWXUH]DHDFRQGHQDDPRUWHHP+XJRDQDWXUH]DHVSUHLWDR
KRPHPFRPPLOWLSRVGHPRUWHVDWpFRPDTXHODTXHQmRVHSDUHFHPRUWHSHODPXWLODomRD
TXHREULJRXRKRPHPHTXHVHUiFDXVD~QLFDHILQDOGHVXDGHFDGrQFLD
$ RSRVLomR TXH VH HVWDEHOHFH HQWUH +XJR H /REDWR WUDQVLWD FRP LJXDO FRHUrQFLD QR
FDPSRGDVLGpLDVHQRGDFULDomRDUWtVWLFDSRULVVRVmRLQWHOHFWXDLVHPEOHPiWLFRVGRFRQIOLWR
GH LGHQWLGDGH TXH DJLWDYD R PHLR LQWHOHFWXDO GR LQtFLR GR VpFXOR ;; H VH ERD SDUWH GD
LQWHOHFWXDOLGDGH QmR VH DSHUFHELD GHVVH PRPHQWR TXH FRPHoDYD D UHFXVDU D UHSHWLomR GH
PRGHORVLQDGHTXDGRVjQRVVDUHDOLGDGHKDYLDPHQWHVEULOKDQWHVFRPRDGHVVHVGRLVHVFULWRUHV
TXHSUHQXQFLDYDPRVYHQWRVGDPXGDQoDHPERUDSRUVXDVH[SHULrQFLDVVHXVROKDUHVYLVVHP
kQJXORVGLVWLQWRVTXDQGRVHYROWDYDPSDUDRVHUWmRHRVHUWDQHMR

$WUDJpGLDVHUWDQHMDQDVUHODo}HVVRFLDLVHHFRQ{PLFDV

6HRVROKDUHVGH+XJRH/REDWRGLYHUJHPQDWHRUL]DomRHHVWLOL]DomRGRVHUWmRHGR
VHUWDQHMR HVVD GLYHUJrQFLD VH DSURIXQGD EDVWDQWH TXDQGR +XJR VH SURS}H D DQDOLVDU D
H[LVWrQFLD FDERFOD VRE R SULVPD GR DEDQGRQR VRFLDO GR GHVFDVR SROtWLFR GR DWUDVR
HFRQ{PLFR QXP VLVWHPD TXH SHUSHWXDYD SHOR LQWHULRU GR %UDVLO DV UHODo}HV GH VHUYLOLVPR
FRORQLDOQRSDtVGHFODUDGRLQGHSHQGHQWH$HVVHUHVSHLWR/REDWRQmRVHSURQXQFLRXQmRQHVVH
PRPHQWR
+XJR HVWXGDULD GHWDOKDGDPHQWH HVVDV UHODo}HV HP  H  FRP RV HQVDLRV ³2
,QWHULRU*RLDQR´HSULQFLSDOPHQWH³3RSXODo}HV5XUDLV´SRUpPTXDQGRDSULPHLUDHGLomRGH
7URSDVH%RLDGDVYHLRDOXPHHPHODWUD]LDRFRQWR³*HQWHGD*OHED´HVFULWRHP
HQHVVHFRQWRRDXWRULQLFLDXPDSUiWLFDDLQGDLQpGLWDQDOLWHUDWXUDUHJLRQDODGHQ~QFLDVRFLDO
,PSRUWDQWtVVLPRVREHVWHDVSHFWRpGHVHDGPLUDUTXHDFUtWLFDQmRWHQKDVHRFXSDGR
FRPPDLVDWHQomRGHVVDREUDVLQJXODUYHUGDGHLURGLYLVRU GDViJXDVUHJLRQDLVVDOYRDOJXQV
O~FLGRV HVStULWRV TXH FRPSUHHQGHUDP R HVSHFLDO WUDEDOKR TXH +XJR GHVHQYROYHX GHQWUR GR
UHJLRQDOLVPRFRPR/~FLD0LJXHO3HUHLUDTXHDVVLPHVFUHYHX

&RPPHQRV DUWLItFLRVOLWHUiULRV +XJRGH&DUYDOKR5DPRVLQDXJXUDSRXFR
GHSRLVHPXPDQRYDIDVHGRUHJLRQDOLVPRDTXHQmRVHFRQWHQWDFRP
GHVFUHYHU PDVIiORFRPLQWHQo}HV GHQXQFLDGRUDV7URSDV H%RLDGDVTXH
UH~QHDOJXQVFRQWRVHXPDQRYHODWHPSRUYH]HVHQWUHDVVXDVGHVFULo}HV
WDOYH]H[FHVVLYDVHDVVXDVFHQDVGHGUDPiWLFRRVHXWDQWRFUXXPDQRWDGH
UHYROWD-iQmRpDFRUORFDOTXHVREUHWXGRLQWHUHVVDRDXWRUHVLPDVRUWHGDV
FULDWXUDV $ QDWXUH]D H RV KiELWRV JRLDQRV TXH HYRFD FRP DPRU QmR OKH
ID]HP HVTXHFHU TXH RV WURSHLURV ERLDGHLURV H FDPDUDGDV VmR VREUHWXGR





 
KRPHQV±KRPHQVTXH YLYHPDLQGD PDLVPLVHUiYHO TXHSLWRUHVFDPHQWH$
QRYHOD *HQWH GD *OHED PXLWR PDLV VLJQLILFDWLYD GR TXH RV FRQWRV
PHUDPHQWHDQHGyWLFRVpDGHVSHLWRGHVXDHVWUXWXUDHOHPHQWDUHGHFHUWDV
SUROL[LGDGHV XPD REUD OLWHUDULDPHQWH VLQFHUD H KXPDQDPHQWH JHQHURVD
3(5(,5$S

/~FLD0LJXHOQmRH[DJHUDDRGDUFDUiWHULQDXJXUDOjREUDGH&DUYDOKR5DPRVSRUTXH
DJHQLDOLQWXLomRTXHRDXWRUWHYHDRSHUFHEHUTXHRUHJLRQDOLVPRGHYHULDVDLUGDGHVFULomR
H[yWLFD SDUD D YLVmR FUtWLFD GR KRPHP FRQMXJDGR FRP D WHUUD HP XP VLVWHPD VRFLDO GH
UHODo}HVGHVLJXDLVUHVXOWRXQRUHJLRQDOLVPRGHGHQ~QFLDHVHWRUQRXSUiWLFDWRPDQGRYXOWR
FHUFDGHGH]DQRVPDLVWDUGHFRPRPRYLPHQWRGR1RUGHVWHHRUHJLRQDOLVPRGH
2V GHQXQFLDWLYRV HQVDLRV GH +XJR VmR EHP PHQRV FRQKHFLGRV TXH VHXV FRQWRV
HQWUHWDQWR EDVWD D OHLWXUD FXLGDGD GHVWHV SDUD TXH R SHQVDPHQWR GR DXWRU UHYHOH QHOH XP
KRPHPDYDQoDGRHPVXDpSRFDDQWHQDGRFRPVHXWHPSRSRUpPHQ[HUJDQGRRIXWXURHDV
PXGDQoDVTXHVHH[LJLDPQDSUiWLFDLQWHOHFWXDO+XJRVDELDGDLPSRUWkQFLDGDOLWHUDWXUDSDUD
PRVWUDUjVXDJHQWHDUHDOLGDGHQDFLRQDOGHL[DQGRGHODGRDVGHVFULo}HVGHRSXOrQFLDQDWXUDO
H KHURtVPR PtWLFR TXH Mi QmR VHUYLDP D HVVH SURSyVLWR DWHQGRVH j FRPSUHHQVmR GHVVD
UHDOLGDGHHPWHUPRVGHUHODo}HVVRFLDLVHPVXDVYiULDVHVIHUDV+XJRVHQWLDLVVRFRPRXPD
UHVSRQVDELOLGDGHPRUDOGRVKRPHQVGHOHWUDVFRPRFRQIHVVDHPFDUWDD0DQRHOLWRG¶2UQHODV
HP

eHQRUPHDUHVSRQVDELOLGDGHPRUDOTXHWRPDV{EUHRVRPEURVTXHPVHYROWD
DR HQFDUJR GH HVFUHYHU SDUD R S~EOLFR H PRUPHQWH R S~EOLFR GH XPSDtV
FRPRRQRVVRRQGHDGLIXVmRGRHQVLQRHKiELWRGHGLVFHUQLUHDTXLODWDUSRU
VL QmR FKHJDUDP DLQGD DR ORXYiYHO JUDX GH GHVHQYROYLPHQWR GH DOJXPDV
RXWUDV QDo}HV >@VRPRVXPDQDFLRQDOLGDGH RQGH QmRKi RSLQLmR S~EOLFD
HVWiYHO H HVFODUHFLGD QHP WDPSRXFR D tQWLPD FRQVFLrQFLD GRV QRVVRV
YHUGDGHLURVGHVWLQRV(SHVDFRQIHVViORDFODVVHOLWHUiULDHQWUHQyVSRXFD
RXQHQKXPDLQIOXrQFLDWHPSUHVHQWHPHQWHV{EUHDRULHQWDomRHPDUFKDGR
SURJUHVVR VRFLDO UHOHJDGD SDUD XP SODQR VHFXQGiULR D TXH QmR GHYH
DEVROXWDPHQWHID]HUM~V6HDPDLRULDGRVQRVVRVSROtWLFRVSURILVVLRQDLVVH
OLPLWD DSHQDV D JXHUULOKDV GH FDPSDQiULR RQGH D YHUGDGHLUD QRomR GDV
DVSLUDo}HVSiWULDV VHSHUGH HPOXWDV HVWpUHLV GHSRXFRRXQHQKXPDOFDQFH
SDUD D FROHWLYLGDGH FXPSUH DRV KRPHQV GH SHQD DVVXPLU R SDSHO GH
GLYXOJDGRUHV H HQFDUHFHGRUHV GDV GLYHUVDV SDUWHV GR FRUSR VRFLDO SRXFR
FRQKHFLGDVHQWUHVLH[DOWDQGRDVHDPDQGRDVQDPHGLGDGHVXDVI{UoDVD
ILP GH TXH R VHQWLPHQWR GH VROLGDULHGDGH FROHWLYD QmR VH PDOEDUDWH H VH
SrUFDHPPHQRVSUr]RRXHPGLVVHQo}HVLQWHVWLQDV5$026Y,,S


$VLGpLDVGH+XJRUHDOPHQWHVHRULHQWDYDPSDUDRXWURHL[RHOHQmRVDLGRUHJLRQDO
PDVRLQRYDSHODYLVmRKXPDQDVRFLDOHPUHODo}HVDLQGDQmRSRVWDVQDOLWHUDWXUDFDSD]HVGH
UHYHODU FRP PDLRU DFXLGDGH RV DOLFHUFHV IXQGDPHQWDLV QD QDomR e R TXH HOH ID] HP VHXV





 
FRQWRV HP HVSHFLDO HP ³*HQWH GD *OHED´ R TXDO /~FLD 0LJXHO 3HUHLUD UHFRQKHFH FRPR
³OLWHUDWXUDVLQFHUDHKXPDQDPHQWHJHQHURVD´HGHIDWRRpGHQWURGDVLQFHULGDGHTXH+XJR
H[SOLFLWD FRPR XP GHYHU GR HVFULWRUH GDJHQHURVLGDGH GR ROKDUTXH WHQWD DEDUFDURPDLRU
Q~PHURGHDVSHFWRVWmRLQWLPDPHQWHOLJDGRVjTXHVWmRVHUWDQHMDHDEXQGDQWHPHQWHDSRQWDGRV
HPVXDREUD
&RQWR GH ULFR FRQWH~GR ³*HQWH GD *OHED´ RIHUHFH DR HVWXGLRVR QXPHURVDV
SRVVLELOLGDGHV GH HVWXGR TXH QmR VH SUHWHQGH PHVPR SRUTXH LPSRVVtYHO HVJRWDGDV QHVWH
WUDEDOKR 3RGHPVH REVHUYDU QHVWH FRQWR DVSHFWRV GLVFXUVLYRV OLQJtVWLFRV VHPkQWLFRV
SURFHVVRVQDUUDWLYRVIROFORUHUHOLJLRVLGDGHWUDGLo}HVIDPLOLDUHVUHODo}HVGHWUDEDOKRHQILP
DVSHFWRV PHVROyJLFRV HWQRJUiILFRV H VRFLROyJLFRV TXH WHFHP XPD LQWULFDGD WHLD QDUUDWLYD H
GHVFULWLYDGHQWURGDTXDORVSHUVRQDJHQVVHPRYHP
2FXSDQGRFHUFDGHRLWHQWDSiJLQDVGHDFRUGRFRPDHGLomRHIRUPDWDomRGLYLGLGRHP
GR]HSDUWHVpRPDLVH[WHQVRGRVFRQWRVGH+XJRSRVVXLHVWUXWXUDPXOWLQXFOHDUQDTXDOVH
LGHQWLILFDPYiULDVUHODo}HVFRQIOLWDQWHVHWDOYH]SRULVVRVHMDSRUDOJXQVFUtWLFRVFRPR/~FLD
0LJXHO3HUHLUD$OEHUWLQD9LFHQWLQL0HQGRQoD7HOHVHRXWURVFODVVLILFDGRFRPRQRYHOD
3XEOLFDGRMXQWRGRVGHPDLVFRQWRVUHXQLGRVQRYROXPHGH7URSDVH%RLDGDVDPDLRULD
GRVFUtWLFRVWDOYH]SRULVVRQmRVHSUHRFXSDPHPID]HUGLVWLQomRGHQRYHODSDUD³*HQWHGD
*OHED´HGHFRQWRVSDUDDVGHPDLVQDUUDWLYDVGROLYURHVFROKHPRVDGHILQLomRGHFRQWRHR
ID]HPRVSRUUD]}HVTXHQRVSDUHFHPYiOLGDVDFLPDGRDVSHFWRIRUPDOGRJrQHURFRQWR
$SHVDU GH VXD PXOWLQXFOHDULGDGH VREUH WRGD D WUDPD PRYLPHQWDVH D ILJXUD GH
%HQHGLWRR'LWRSHUVRQDJHPFHQWUDOGDQDUUDWLYDHHPWRUQRGRTXDORVGHPDLVQ~FOHRVVH
HVWUXWXUDP e FHUWR TXH HVWH FRQWR TXHEUD DV SUHUURJDWLYDV FOiVVLFDV GH WHPSR HVSDoR H
SHUVRQDJHPDUHVSHLWRGDVTXDLVRXWURVFRQWRVGH+XJRVmRH[HPSODUHVFRQWXGRPDQWpPXP
HL[R ILUPH HP WRUQR GH 'LWR WUDoDQGR D OLQKD FRQWtQXD GH VXDV Do}HV GR LQtFLR DR ILP GD
QDUUDWLYDHTXHGHWHUPLQDDVDo}HVGRVGHPDLVSHUVRQDJHQV
6RE R GHVHQURODU GD KLVWyULD GH 'LWR RXWUDV KLVWyULDV WDOYH] PDLV VLJQLILFDWLYDV VH
GHVHQYROYHP(VWDWpFQLFDGHGHVGREUDPHQWRGHYiULDVKLVWyULDVDSDUWLUGHXPDpREVHUYDGD
HP RXWURV FRQWRV GH +XJRH QRPHDGDSRU9LFHQWLQLFRPR ³VDERWDJHP´TXH RFRUUH
TXDQGRRQDUUDGRUID]FUHUTXHRTXHVHFRQWDRVWHQVLYDPHQWHpRSULQFLSDOVDERWDQGRROHLWRU
FRP HVVD QDUUDWLYD YLVtYHO GHL[DQGR IOXLU HP SODQR VXEDOWHUQR VXEOLPLQDU QDUUDWLYDV PDLV
VLJQLILFDWLYDVTXDQGRQmRSULQFLSDLV





[image: alt] 
(VVDWpFQLFDGHHVFRQGHUXPDKLVWyULDVRERXWUD5LFDUGR3LJOLD

HVPL~oDHPVHXOLYUR
)RUPDV %UHYHV DR WUDWDU GDV ³7HVHV VREUH R FRQWR´ H GDV³1RYDVWHVHV VREUH R FRQWR´2
DXWRUGHILQH FRPR XPDFRQVWDQWHQRVFRQWRVVHJXQGRVXDV WHVHVRIDWRGHTXH ³XP FRQWR
VHPSUHFRQWDGXDVKLVWyULDV´TXH³RFRQWRpFRQVWUXtGRSDUDUHYHODUDUWLILFLDOPHQWHDOJRTXH
HVWDYDRFXOWR´HTXH³RFRQWRFRQWDXPDHQFUX]LOKDGDXPDSDVVDJHP´(VVDVWHVHVSRGHP
DX[LOLDUEDVWDQWHQDDQiOLVHGRVFRQWRVGH+XJRSULQFLSDOPHQWH³*HQWHGH*OHED´SRUTXHD
KLVWyULDGH'LWRpDSDVVDJHPSDUDRXWUDVKLVWyULDVLJXDOPHQWHVLJQLILFDWLYDVQHVVDQDUUDWLYD
6HPTXHUHUQRVDSURIXQGDUPRVPXLWRQDVTXHVW}HVWHyULFDVGRTXHVHMDXPFRQWRRX
XPD QRYHOD R TXHSHUFHEHPRVp TXH H[LVWHP FDUDFWHUtVWLFDVRXWUDV TXH SRGHP GHILQLUXPD
QDUUDWLYD FRPR XP FRQWR FDUDFWHUtVWLFDV TXH YmR DOpP GDV QRo}HV FOiVVLFDV GH XQLGDGH GH
FRQIOLWR GH HVSDoR H GH WHPSR SRVVLELOLWDQGR TXH D QDUUDWLYD VHMD YLVWD SRU kQJXORV PDLV
VHPkQWLFRVTXHHVWUXWXUDLVeSRUHVVHYLpVTXHYHPRV³*HQWHGD*OHED´FRPRXPFRQWR

2LQWULFDGRVHUWmRGH³*HQWHGD*OHED´

1DPDOKDQDUUDWLYDGH³*HQWHGD*OHED´VHFRQVWUyLXPFRQWRGHP~OWLSODVUHODo}HV
HPWRUQRGHXPSHUVRQDJHPWRGRVVmRJHQWHGRVHUWmRRQGHVHXVGUDPDVVHGHVHQURODP(VVD
WHLDpEHPUHSUHVHQWDGDSHORWtWXORRTXHVHYHUiQHVVHFRQWRpDJHQWHGDJOHEDRXVHMDD
JHQWHGDWHUUDGRFDPSRHSRULQYHUVmRSRGHPRVGL]HUTXHWDPEpPVHYHUiDJOHEDGDJHQWH
$FXOWXUDGDWHUUDpPRVWUDGDDWUDYpVGRVULWRVUHOLJLRVRVGRIROFORUHGDVFUHQGLFHV
GDV IHVWDV SRSXODUHV HQWUH RXWURV HOHPHQWRV 9HPRV XP GHWDOKDGR UHWUDWR GDV IHVWLYLGDGHV
UHOLJLRVDV FRP DFHQWXDGR FXQKR IROFOyULFR HP WRUQR GDV TXDLV VH UHDOL]DYDP DV PDLV
LPSRUWDQWHVLQWHUDo}HVVRFLDLVFRPRDVURPDULDVGR0XTXpPGD7ULQGDGHDIHVWDGR'LYLQR
(VStULWR 6DQWR DV GD 6HPDQD 6DQWD DV IHVWDV GH 6mR -RmR DV SURFLVV}HV DV IHXGDLV
FDYDOKDGDVREXPEDPHXERLDVFRQJDGDVDGDQoDGRVtQGLRVHWF
3HODVUHFRUGDo}HVHGHYDQHLRVGDSHUVRQDJHP1Ki/LFDRPXQGRFRORULGRHIDLVFDQWH
GRV DGRUQRV H WRUQHLRV UHOLJLRVRVYDL VH PRVWUDQGRDR OHLWRU UHYHODQGR XPDFRQWULomR TXH



 3LJOLD WUDWD QHVWH OLYUR HP HVSHFLDO QRV GRLV FDStWXORV FLWDGRV GDV QRYDV HVWUXWXUDV TXH R FRQWR SRGH
DSUHVHQWDU HVWUXWXUDV TXH SULYLOHJLDP R HIHLWR VHPkQWLFR SURGX]LGR SHOR FRQWR HP GHWULPHQWR GD HVWUXWXUD
FOiVVLFD $LQGD TXH D IRUPDOLGDGH SHUVLVWD QR JrQHUR DGPLWHVH SHODV QRYDV WHVHV TXH 3LJOLD HODERUD TXH R
FRQWR VHMD FODVVLILFDGR FRPR WDO PHVPR TXDQGR URPSH R DVSHFWR IRUPDO SRUTXH R TXH VH REVHUYD p
SULQFLSDOPHQWHDXQLGDGHQDUUDWLYDTXHVHILUPDVREUHXPHL[RFHQWUDOHSRVVLELOLWDDSDUWLUGDtDDEHUWXUDSDUD
DV LQWHUSUHWDo}HV VLJQLILFDWLYDV PDQWHQGR R TXH %HQMDPLQ GHILQLX FRPR D QHFHVVLGDGH GH WUDQVPLWLU
FRQKHFLPHQWRHQVLQDPHQWROLo}HVRXFRQVHOKRV






 
HQJDQRVDPHQWH SDUHFLD LUPDQDU WRGRV RV KRPHQV PDV TXH PDQWLQKD VRE R PDQWR GD
FULVWDQGDGHDVUtJLGDVGLIHUHQoDVVRFLDLVFRPRVHSHUFHEHQHVVHVWUHFKRV

'HSRLV4XLQWD)HLUDGD 'RUHVQRYDSURFLVVmRDGD9LUJHP'RORURVDHP
EXVFDGR)LOKREHPDPDGR2DQGRUQXPDVXQWXRVDRUQDPHQWDomRGHIORUHV
DUWLILFLDLV D LPDJHP QDTXHOH PDQWR D]XOtQHR WRGR FRQVWHODo}HV HUD SHOR
SHUFXUVROHYDGRDRRPEURGDVGRQ]HODVGHPDLVGHVWDTXHQDVRFLHGDGHWRGDV
GHEUDQFRWUDMDGDV(TXHGHVHMRQXWULDHOD/LFDGHFDUUHJiORWDPEpP>@
DVVLP WmR IUDQ]LQD H IUiJLO GH I{UoDV $Wp jTXHOH FDQWR GD QDYH RQGH
FRVWXPDYDP DMRHOKDUVH FKHJDYDP GH IRUD JULWRV H DVVRYLRV PDWLQDGDV
IHUR]HV HP WRUQR GXP PHVPR REMHWR YDLDV HVWUtGXODV D SDUWLU GRV TXDWUR
kQJXORV GD SUDoD (UD D PROHFDGD jV FHQWHQDV jV PDOWDV LQFRQWiYHLV
DUPDGDVGHVHL[RVDWDFDQGRRVFDLSLUDV±SREUHVPDWXWRVGHVHQWRFDGRVGR
IXQGRGHVXDVURoDVHSODQWDo}HVSHORSUD]HUGHWRUQDUSDUWHQDTXHODVDQWD
IHVWLYLGDGH ± H D EUDGDUOKHV j RUHOKD D DOFXQKD LQMXULRVD ± 4XHLMHLUR
4XHLMHLUR4XHLMHLUR5$026S

$VFUHQGLFHVHKLVWyULDVVHUWDQHMDVVHHQWUHPHLDPQDQDUUDWLYDSHODYR]GHSHUVRQDJHQV
VHFXQGiULRVFRPRDGRYHOKRDWDFDGRGHXPDLQFRQWUROiYHOWUHPHGHLUDDGTXLULGDGHVGHRGLD
HP TXH GRUPLUD DR UHOHQWR H DFRUGDUDFRP XPD FDVFDYHO DQLQKDGD HP VHX SHLWR D GRUPLU
WUDQTXLODPHQWHGRWUHPHQGRVXVWRHGDORQJDHVSHUDSHORGHVSHUWDUGDVHUSHQWHHVXDUHWLUDGD
VHPGDQRVDRFDERFORUHVXOWRXREUDQTXHDPHQWRWRWDOHV~ELWRGHWRGRRVHXFDEHORHRHWHUQR
WUHPRUQDVSHUQDV
2VLQFUHWLVPRUHOLJLRVRGHXPDIpLQJrQXDHLYDGDGHVXSHUVWLomRpYLVWDQDVKLVWyULDV
GHKRPHQVGHFRUSRIHFKDGRDRVIHULPHQWRVGHIDFDHEDODTXHWUD]HPQRSHLWRXPEHQWLQKR
GH VDQWR FULVWmR H XP SDWXi GH PDQGLQJD H UH]D EUDYD FRP R TXDO HVSHUDP VDLU LOHVRV GH
TXDOTXHU FRQIURQWR SHULJRVR RX GH KLVWyULDV FRPR D GR HVFUDYRSUHWR YHOKREDUEDUDPHQWH
DoRLWDGRFRPWUH]HQWDVFKLFRWDGDVSRUFXOSDGHXPURXERGRTXDOHUDLQRFHQWH$WDGRDRSRVWH
GDWRUWXUDRQHJURQmRJHPHXQHPFKRURXDSHQDVVHXVOiELRVVHPRYLDPQXPDUH]DGHIHLWLoR
TXHWUDQVIHULDSDUDFRUSRGRILOKRGRVHQKRUDGRUHRVIHULPHQWRVGRFDVWLJRTXHUHFHELDHP
VLOHYDQGRRVLQKR]LQKRDXPDPRUWHFUXHO
$ WRGDV HVVDV FUHQGLFHV H OHQGDV DFRGH D OHDOGDGH GR VHUWDQHMR TXH VH QRWDYD R
DEVXUGRGRQDUUDGRVREUHHOHQmRGHFODUDDPHQWLUDSDUDTXHQmRVHRIHQGDRFRPSDQKHLUR

+LVWyULDV FRPR DTXHODV D GR QHJUR DoRLWDGR HUDP FRUUHQWLDV QR VHUWmR
'HPDLVSRXFRVPXLWRSRXFRVGXYLGDYDP(QWUHDTXHODJHQWHVLPSOHVQmR
HUD FRVWXPH D PHQWLUD 6H DOJXpP DSURQWDYD XP FDUDSHWmR ILFDYD ORJR
GHVDFUHGLWDGRSDUDRUHVWRGDYLGDHGDtDRIHQVDJUDYHGHTXHVHMXOJDDOYR
R VHUWDQHMR FXMD SDODYUD p WRPDGD HP VXVSHLomR $VVLP TXDQGR XP FDVR
FRPRDTXHOHLDGHHQFRQWURjVLGpLDVDVVHQWDGDVVREUHDH[SHULrQFLDGHFDGD
GLD FKRFDQGR DV FRPH]LQKDV QRo}HV TXH SRVVXtDPGD UHDOLGDGH HUD YH]R
GL]HUVH SUHYLDPHQWH ± 1mR SXQKD D PHQRU G~YLGD QR DFRQWHFLGR ORQJH
GHOHGXYLGDUPDV5$026S





 

$SUHWH[WRGDVDQGDQoDVGH'LWR ID]VHGHWDOKDGDGHVFULomRGDIDXQDHGDIORUDGRV
UHJLPHVGDVHVWDo}HVGRDQRTXHHPERDSDUWHGR%UDVLOVHGLYLGHHPXPDHVFDOGDQWHHVWDomR
GDVHFDTXHUHVVHFDDVPDWDVHDVSDVWDJHQVHXPDWRUUHQFLDOHVWDomRGDViJXDVTXHLQXQGDDV
YiU]HDVWUDQVERUGDRVULRVJDUDQWLQGRDSUHFLRVDiJXDTXHQRYDPHQWHID]UHYHUGHFHUHIORULU
FDPSRVHPDWDVPDVTXHSRUYH]HVERWDDSHUGHURWUDEDOKRGDODYRXUDDVVLPFRPRDVHFDR
ID]
1RV HPEDWHV FRP D WHUUD D SUiWLFD GR PDQHMR GR VROR SDVVD FRP IUHTrQFLD SHODV
TXHLPDGDVSUREOHPD GHQXQFLDGR SRU /REDWR H TXH +XJRDQDOLVDFRP D VHQVDWH] GHTXHP
FRQKHFHYiULRVkQJXORVGDTXHVWmR+XJRQmRDWLUDWRGDDFXOSDGDVGHVDVWURVDVFRQVHTrQFLDV
GHVVD SUiWLFD DR FDERFOR PDV Yr DL XPD WUDGLomR TXH VH UHSHWH SHOD LJQRUkQFLD GH RXWURV
PpWRGRVGHFXOWLYRDGYHUWLQGRSDUDRVSHULJRVIXWXURVDGYLQGRVGDVUHSHWLGDVTXHLPDGDV

3HORVGLDVGHDJRVWRWRGRRKRUL]RQWHJRLDQRpXPPDUGHFKDPDVIRJRGDV
TXHLPDGDV TXH DUGHP DODVWUDQGRVH SHORV ³JHUDLV´ GRV WDEXOHLURV H
FKDSDG}HVDDIXJHQWDUDIDXQDDODGDGDTXHOHVFDPSRVIRJRGRVFHUUDGRVTXH
HVEUDVHLDP HVWDGHDQGR j QRLWH RV VHXV ORQJRV OLVWU}HV GH LQFrQGLR QDV
FXPHDGDV GDV VHUUDV LQWURPHWHQGRVH OpJXDV H OpJXDV SHOR PDWR JURVVR H
WUDYHVV}HV GRV ULRV H VXELQGR >@ SHOR FLSRDO H WUHSDGHLUDV GRV WURQFRV
VHFXODUHVHDPLVpULDGRVRORUHVXOWDDQWHVGDLQF~ULDGRKRPHPTXHDWHLD
IRJR jV GHUUXEDGDV SDUD D IHUWLOLGDGH GD ODYRXUD H GHVWDV TXDVH VHPSUH
WUDQVS}HDVGLYLVDVGDURoDHYDLIORUHVWDDGHQWURDYDQoDQGRDVXDREUDGH
GHVRODomR>@$REUDGHGHVWUXLomRYDLOHQWRHOHQWRSUHSDUDQGRDOLDUXtQD
GDV JHUDo}HV IXWXUDV HPERUD D QDWXUH]D RSXOHQWD H[XEHUH D FDGD QRYD
KHFDWRPEHFRPUHGREUDGRYLJRUFRPTXHUHWULEXLGHDQRDDQRDEURQFD
LQVHQVDWH]GRPDWXWR(DLGRGHVWLQRGDTXHOHXEpUULPRULQFmRQmRIRUDR
UHFXUVRQDWXUDOGDVLPHQVDVIORUHVWDVYLUJHQVHGRVVHUW}HVDLQGDSRUYLRODU
3RUpP6HRLQFrQGLRGHYRURXRVFDSRHLU}HVHSDVWDJHQVQDWXUDLVGHXSRU
VXDYH]FDERGDSUDJDGHFDUUDSDWLQKRVTXHGHSDXSHUDYDDFULDomR5$026
S

³*HQWH GD *OHED´ p UHDOPHQWH XP HVWXGR PLQXFLRVR TXH DEUDQJH DV UHODo}HV GR
KRPHPFRPDWHUUDVREYiULRVDVSHFWRV(QWUHWDQWRRILRSULQFLSDOTXHFRQGX]RGHVHQURODUGD
QDUUDWLYDpRGDVUHODo}HVVRFLDLVKRPHPDKRPHPYLVWDVQDHVIHUDGDSDL[mRGRDPRUGD
DPL]DGH GD OHDOGDGH GD JUDWLGmR GR WUDEDOKR H GD H[SORUDomR UHODo}HV TXH SDVVDPRV D
DQDOLVDUDLQGDTXHVHPDSURIXQGLGDGHTXHPHUHFHPGHYLGRDRUHGX]LGRHVSDoRGRWUDEDOKR

5HODo}HVGHVKXPDQDVHP³*HQWHGH*OHED´

e SRVVtYHO LGHQWLILFDU YiULRV Q~FOHRV UHODFLRQDLV QHVWH FRQWR SRUpP VHP G~YLGD D
JUDQGHUHODomRKXPDQDjTXDO+XJRGiPDLRUGHVWDTXHHXPWRTXHHVSHFLDOGHGHQ~QFLDVRFLDO





 
HP³*HQWHGD*OHED´pDTXHODTXHVHHVWDEHOHFHQRPXQGRGRWUDEDOKRHGDDSURSULDomRGR
KRPHP SHOR KRPHP GHL[DQGR jV FODUDV DFRQWHFLPHQWRV LQDFHLWiYHLV QR FRQWH[WR GH XPD
QDomRVREHUDQD%HQHGLWRpDJHQWHGHVHQFDGHDGRUGHVVDGHQ~QFLDPDVQmRpR~QLFRQHPR
SULQFLSDOFRPHOHFRRSHUDPGHILQLWLYDPHQWHRVRXWURVFDPDUDGDVVHXVFRPSDQKHLURV
2 SDOFR SULQFLSDO RQGH VH GHVHQUROD D WUDPD H R GUDPD GH ³*HQWH GD *OHED´ p D
ID]HQGDGR4XLORPER6HXSURSULHWiULRpXPKRPHPMDPDLVQRPHDGRDQmRVHUSRUFRURQHO
ID]HQGHLURSDWUmRVHQKRUGRQRGDWHUUDSHUIHLWRUHSUHVHQWDQWHGDWUXFXOrQFLDGRVVHQKRUHV
HVFUDYRFUDWDVRFRURQHOWUDWDVHXVDJUHJDGRVHSH}HVFRPPDOGRVDVHYHULGDGHPDQWHQGRRV
DWUHODGRVDRVHXGRPtQLRSHORHQGLYLGDPHQWRHSHORPHGReFDVDGRFRP'/Xt]DSLHGRVD
PXOKHUTXHLQLEHFRPVXDSUHVHQoDRVGHVPDQGRVGRPDULGRHSDLGH1Ki/LFDH1HTXLQKRR
PHQLQRPDLVQRYRTXHDLUPm QmR SRVVXL PDLRU UHOHYRQDQDUUDWLYDHVHUYHWDOYH]TXDVH
FRPR XPD OHPEUDQoD GH TXH Vy QD LQIkQFLD SRGH KDYHU UHODWLYD LJXDOGDGH HQWUH SDWU}HV H
HPSUHJDGRV

1HTXLQKRGHVHQYROWRQXPDDUWHLULFHGHFROHJLDOYDGLRDSURYHLWRXVHORJR
GDTXHODVOX]HVHGHVHQKRXHPDUFRDRUHGRUGDEDQGHLUDHPOHWUDVGHIRJR
9LYDR 'LYLQR$UUHPDWRXDVFRPXPHQRUPHSRQWRGH H[FODPDomR H jV
SLUXHWDV GHV~FLDFRPDPROHFDJHPGRVDJUHJDGRVDWLURXVHDYHUTXHP
VDOWDYDPDLVDOWRDIRJXHLUDGRSiWLR5$026S


(VVD LJXDOGDGH SRVVXL HQWUHWDQWR XPD OLQKD PXLWR WrQXH TXH VH URPSH IDFLOPHQWH
6DEHGRUGHVXDSRVLomRRPHQLQRTXH'LWRYDLEXVFDUjIRUoDGHHQWUHDPROHFDGDDPDQGR
GDPmH VH UHEHOD LUDGR FKHJDQGR DIHULUFRP XPD PRUGLGD DPmRGRSHmRpUHSUHHQGLGR
SHORVSDLVHSHODLUPmHDRVHUDFRQVHOKDGRDWHUUHVSHLWRDRPRoRTXHGHVGHEHErFXLGDGHOH
RPHQLQRUHWUXFD³3RLVVLPPDVDJRUDVHLSRUWXJXrVHJHRJUDILDHVHX'LWROHYRXXPDPDQKm
LQWHLULQKDDHVFUHYHUXPELOKHWHTXHPDQGRXGHSRLVDRSRYRDGR>@´5$026S
$GLVWkQFLDVRFLDOVHHVWDEHOHFHSHORGLQKHLURHWDPEpPSHORJUDXGHFRQKHFLPHQWR
1mRRFRUUHLVVRFRP1Ki/LFDRXWDOYH]RFRUUDHPPHQRUSURSRUomR3RXFRPDLVQRYDTXH
'LWRFUHVFHXDVHXODGRHPDYHQWXUDVGHFULDQoDjVTXDLVQmRIDOWDUDPDOJXQVODQFHVKHUyLFRV
FRPRTXDQGRHOHDVDOYDGHPRUUHUDIRJDGDRXTXDQGRGHWpPDFRUULGDGHVHQIUHDGDGDpJXD
HPTXHDPHQLQDPRQWDYDUHFHEHQGRHOHDSDQFDGDHRVSLV}HVTXHVHULDPSDUDHOD
$UHODomRGHDPL]DGHHVWDEHOHFLGDQDLQIkQFLDVHPRGLILFDTXDQGRDPHQLQDYDLSDUDR
FROpJLRHQXQFDPDLVYROWDjDQWLJDHVSRQWDQHLGDGHSRUpPGHL[RXXPDVHPHQWHGHDPRUPDO
SUHVVHQWLGDSRU'LWRHDQVLRVDPHQWHRFXOWDSRU1Ki/LFD







 
'HSRLV GHSRLV HOD SDUWLUD SDUD R FROpJLR4XDQGR YROWRX HUD PRoD HOH
SDVVRXDROKiODFRPXPUHVSHLWRHXPDWLPLGH]TXHVyVHUHQGHjVUDLQKDVH
jV VDQWDV 1XQFD PDLV VH GHL[RX OHYDU DRV DEDQGRQRV GXPD DPL]DGH GH
LUPmRVHTXDQGRREULJDGRDGLULJLUOKHDSDODYUDHUDFRQWUDIHLWRFRPRVHVH
HQYHUJRQKDVVH HP VHX IRUR tQWLPR GD DQWLJD FDPDUDGDJHP TXH RXVDUD
GHGLFDUjILOKDGRPDLVRSXOHQWRID]HQGHLURGDTXHODVWHUUDV(HUDDTXHOHR
~QLFR KRPHP TXH OKH IRUD GDGR DGPLUDU H TXH D PmR GR $FDVR WLQKD
DWUDYHVVDGRHPVXDYLGD$KTXDQGR"4XDQGR"&KHJDULDPDHQWHQGHUVH"
5$026S

1HVVDUHODomRQHQKXPGRVGRLVFRQVHJXHVXSHUDUDEDUUHLUDVRFLDOSDUDHVWDEHOHFHUXP
HQWHQGLPHQWR'LWRSRUTXHFRQKHFHVXDSRVLomRHVHLQWLPLGDGLDQWHGDPRoDHODSRUTXHQmR
VDEHPDLVGLVFHUQLURVVHQWLPHQWRVGRUDSD]DVHXUHVSHLWR3RUpPDSDL[mRFRQVRPHDSRXFD
VD~GHGH1Ki/LFDTXHREVHUYDRItVLFRGH'LWRTXHRQDPRUDHPVLOHQFLRH[DOWDQGRVXDV
YLUWXGHVSHUGHQGRVHHPGHYDQHLRVHGHOtULRVIHEULVGHXPDPRUTXHH[LJLDDVDWLVIDomRQmR
UHDOL]DGD
%HQHGLWRpRSHUVRQDJHPPDLVYLVtYHOQHVVHHQUHGRHpXPDILJXUDFXULRVD1DVFHUD
HP'RXUDGRVHYLHUDSDUDDID]HQGDDLQGDPHQLQRSRUYRQWDGHGH'/Xt]DVXDPDGULQKD
TXHR DPSDURX TXDQGRHOHILFDUDyUImR$UHODomRGHDILOKDGRGDSDWURDSHUPLWHTXHHOHVH
DSUR[LPHFRPPDLVLQWLPLGDGHGDFDVDGRVSDWU}HVRQGHWHPXP³TXDUWRHPVHSDUDGRQXP
GRVkQJXORVGRFDVDUmR´&UHVFHXHPFDPDUDGDJHPFRPRVWUDEDOKDGRUHVGDID]HQGDHFRPRV
ILOKRVGRSDWUmRJR]DYDGDHVWLPDGDPDGULQKDHDFUHGLWDYDGRUHVSHLWRGRID]HQGHLUR
$VKDELOLGDGHVGHFDYDOHLURHYDTXHLURJUDQMHDUDPDDGPLUDomRGRVFRPSDQKHLURVGH
'LWRDLVVRVHMXQWDYDVHXDVSHFWRGHKRPHPILUPHGHFLGLGRHLQWHOLJHQWHDPLJRGDSHRQDGD
GHVWHVUHFHELDLJXDODPL]DGHHXPUHVSHLWRTXHRFRORFDYDHPXPQtYHOPDLVHOHYDGRTXHVHXV
FDPDUDGDV
'LWR QmR p XP YDTXHLUR FRPR RV GHPDLV KRPHP GH FRQILDQoD GR FRURQHO D VHX
PDQGRUHDOL]DYDVHUYLoRVTXDVHGHMDJXQoRSULQFLSDOPHQWHTXDQGRRDVVXQWRHUDDSROtWLFDGH
FRURQHODWRIHLWDDEDVHGHSUHVV}HVHDPHDoDVGHPRUWHVHDoRLWHVSUDWLFDGDSHORID]HQGHLUR
HFRPXP QR LQWHULRU GR %UDVLO GH HQWmRPDV VREUH DTXDOPXLWRSRXFRVHIDODUDHTXHVH
HVFRQGLDVRERUHJLPHGDVROLJDUTXLDVODWLIXQGLiULDVTXHGRPLQDYDPRLQWHULRUGHHQWmRFRP
D FRQLYrQFLD H FXPSOLFLGDGH JRYHUQDPHQWDO DR GHVSRWLVPR DXWRULWiULR GRV JUDQGHV
SURSULHWiULRVGHWHUUDVRVFRURQpLVGRVHUWmR
$SHVDU GH DYHVVR D HVVHV HQWUHYHURV H GD ERD DOPD TXH HUD 'LWR FRQVHQWLD QHVVHV
DEXVRVHVHSUHQGLDDRFRURQHOQXPDUHODomRGHJUDWLGmRSHODDFROKLGDTXHGHOHUHFHEHUDH
WDPEpPSRUTXHQmRVHSUHRFXSDYDHPTXHVWLRQDURHVWDGRGHFRLVDVTXHIDYRUHFLDRVHQKRULR
GRSDWUmRFXMDVRUGHQVMDPDLVGHVREHGHFHX





 
%HQHGLWRpXPSHUVRQDJHPG~ELRQmRpILOKRQHPHPSUHJDGRJR]DGHOLEHUGDGHSDUD
LU H YLU H VH SUHQGH YROXQWDULDPHQWH VDEH YDTXHMDU H ODYUDU PDV Vy R ID] SRU DPL]DGH
H[LELomR RX H[WUHPD QHFHVVLGDGH p VHUWDQHMR PDV QmR VH DSUR[LPD WRWDOPHQWH GRV RXWURV
FDERFORVpLPSXOVLYRREHGLHQWHVHUYLODRPHVPRWHPSRTXHRUJXOKRVRHDOWLYRFRQVHJXH
DGDSWDUVH D YiULDV VLWXDo}HV H QmR FKHJD D HQYHUJRQKDU FRP VHX WLSR EURQFR FRPR /LFD
REVHUYD
$LQGD EHP TXH %HQHGLWR TXH IRUD FRP D IDPtOLD XPD GDTXHODV YH]HV j
FDSLWDOPXGDYDGHIHLomRDGRWDQGRIDFLOPHQWHRDVSHFWRGLVWLQWRGHPRoR
GDFLGDGHQmRREVWDQWHSDVVDUDPDLRUSDUWHGRDQRQDID]HQGDHPHVPRQmR
VHHQYHUJRQKDQGRGH±QDQHFHVVLGDGH±SHJDURFDERGDIRLFHFRPRYLUDR
DQRSDVVDGRHS{UQRFKLQHORWRGDDFDPDUDGDJHPGRVtWLR5$026
S


1D SRODULGDGH GDV UHODo}HV HQWUH VHQKRU H VHUYRV 'LWR p KRPHP TXH HVFDSD XP
SHUVRQDJHPTXHQmR VH HQTXDGUDGHQWURGRV SHUILVVRFLDLVULJLGDPHQWHGHILQLGRVIOXWXDQGR
HPDPEtJXDWUDQVLomRVHPXPOXJDUSUySULR
2XWURVLPSRUWDQWHVSHUVRQDJHQVQDVUHODo}HVKXPDQDVGH³*HQWHGD*OHED´VmR-RmR
9DTXHLUR H 0DODTXLDV -RmR 9DTXHLUR p R PDLV DQWLJR HPSUHJDGR GD ID]HQGD H ³R PDLV
SUHVWLPRVR VHUYLGRU GD FDVD FXMD IDPtOLD D YLQKD VHUYLQGR GH SDLV D ILOKRV´ p FKHIH GRV
YDTXHLURVHWDPEpPJR]DGDFRQILDQoDGRSDWUmRDTXHPVHUYHFRPILGHOLGDGHSRQGRPDLV
HPSHQKR QD SURVSHULGDGH GR ID]HQGHLUR TXH QD SUySULD UHSHWLQGR R DWDYLVPR VHUYLO GH
YDVVDODJHPKHUGDGR GR DY{ H GR SDL HVSHUDQGRR PHVPR FRPSRUWDPHQWR GH VHXV ILOKRVH
QHWRV
0DODTXLDV p XP GRV PDLV GHVWDFDGRV FDPDUDGDV GD ID]HQGD QRWiYHO SRU VXD
GHVFRPXQDOIRUoDHSRUWHItVLFRDYDQWDMDGRRQHJURHUD³RSULPHLUREUDoRGHIRLFHHPDFKDGR
HPGHUUXEDGDVHGHPDLVHLWRVGDURoD´$OHJUHFRPSDQKHLUROHDO0DODTXLDVSRVVXLUHOHYR
LJXDO DR GH %HQHGLWR QHVWD WUDPD $SDUHFHHP FRQVWDQWH PRYLPHQWR MXQWR GDSHRQDGDGD
TXDOID]SDUWHHFRPDTXDOFRPXQJDXPGHWDOKHID]GH0DODTXLDVXPSHUVRQDJHPHVSHFLDO
HOHpXPDWHQWRREVHUYDGRUGRVIDWRVHSHVVRDVTXHRURGHLDP
eSRUVXDFDSDFLGDGHGHREVHUYDomRTXH0DODTXLDVVDEHGRDPRUTXH1Ki/LFDGHYRWD
D%HQHGLWRGDDPDQWHTXH'LWRPDQWrPQDFLGDGHDFDERFOD&KLFDTXHWDPEpPGHVSHUWDD
FRELoDHDLQYHMDGRFRURQHOGDPDOGDGHGLVIDUoDGDTXHGRPLQDDSHUVRQDOLGDGHGRSDWUmR
TXH D IDOVHLD GLDQWH GD HVSRVD SHVVRD QD TXDO 0DODTXLDV Yr XPD DOPD ERQGRVD H VRIULGD
KHUGDGD SHOD ILOKD H Yr D LQRFrQFLD LQJrQXD GH 'LWR DOKHLR D HVVHV FRQIOLWRV YLYHQGR
GHVSUHRFXSDGRHQWUHDPHDoDVYHODGDVGDVTXDLVVHTXHUVXVSHLWD





 
3HUVRQDJHP GHILQLWLYR 0DODTXLDV LUi PRYLPHQWDU D WUDPD TXDQGR LQHVSHUDGDPHQWH
IRJHGDID]HQGDSRUHVVDIXJDDGHQ~QFLDGDVGHVXPDQDVUHODo}HVGHWUDEDOKRQDVID]HQGDV
FRORQLDLVVmRSRVWDVHP GHVWDTXH GHQWUHGRFRQWR0DODTXLDVIRJHSRUTXHQmRVHFRQIRUPD
FRP R LQMXVWR DMXVWH GH FRQWDV D TXH R VXEPHWH R SDWUmR H TXH VH UHSHWH FRP RV GHPDLV
VHUYLGRUHVGDID]HQGD'LWRUHFHEHDLQFXPErQFLDGHWUD]HUGHYROWDRQHJURIXMmRHFRPHoDD
EXVFDUUD]}HVSDUDH[SOLFDUDIXJDGRFRPSDQKHLURGHVQXGDQGRHPVXDVUHIOH[}HVDVUHODo}HV
GHWUDEDOKR

(RFDEUD'LWRDSRLDGRiFDEHFHLUDGDFDPDHQWURXDPDWXWDUIXQGDPHQWH
/HPEURXVHSHODSULPHLUDYH]±HOHTXHDSUDWLFDYDLQVWLQWLYDPHQWH±TXHHUD
OLYUHHPRYLDVHSDUDRQGHEHPTXHULDSUHQGHQGRRDSHQDVjTXHOHVOXJDUHV
R KiELWR GD PHQLQLFH H D VXD JUDWLGmR SDUD FRP RV GRQRV GD ID]HQGD
HQTXDQWR TXH D FRQGLomR GXP FDPDUDGD HUD PXLWR GLIHUHQWH WROKLGD D
OLEHUGDGHSHORDMXVWHGRID]HQGHLUR*HUDOPHQWHRHPSUHJDGRQDODYRXUDRX
VLPSOHVWUDEDOKRGHFDPSRHFULDomRJDQKDQRPi[LPRTXLQ]HPLOUpLVDR
PrV4XDQGRWHPORQJDSUiWLFDQRWUDTXHMRHpKRPHPGHFRQILDQoDFKHJDD
SHUFHEHUYLQWH TXDQWLDMiFRQVLGHUDGDH[RUELWDQWHQDPDLRULDGRVFDVRVe
HVVD D VRPD LUULVyULD TXH GHYH SURYHU jV VXDV QHFHVVLGDGHV *DVWDD HP
SRXFRVGLDV3ULQFLSLDHQWmRDWRPDUHPSUHVWDGRDRVHQKRU'iOKHHVWHFLQFR
KRMH GH] DPDQKm FHUWR GH TXH FDGD PLOUpLV TXH DGLDQWD p PDLV XP HOR
DFUHVFHQWDGR j FDGHLD TXH SUHQGH R MRUQDOHLUR DR VHX VHUYLoR ,VVR QR
FRPHoR GR WUDWR FRP R WHPSR D GtYLGD DYROXPDVH FKHJD D SURSRUo}HV
H[DJHUDGDV UHVXOWDQGR SDUD R LQIHOL] QmR SRGHU QXQFD VDOGiOD H WRUQDVH
DVVLPFRPSOHWDPHQWHDOLHQDGRGDYRQWDGHSUySULD3HUGHRFUpGLWRQDYHQGD
SUy[LPDQmRID]RPtQLPRQHJyFLRVHPSOHQRFRQVHQWLPHQWRGRSDWUmRTXH
Mi QmR OKH DGLDQWD PDLVGLQKHLURe HVFUDYRGD VXD GtYLGDTXH QRVHUWmR
FRQVWLWXL KRMH HP GLD XPD GDV FXULRVDV PRGDOLGDGHV GR DQWLJR FDWLYHLUR
4XDQGRPXLWRTXHUHQGRGDOJXPPRGRPXGDUGHFRQGLomRSHGHDFRQWDDR
VHQKRU TXH ILFD QR OLYUH DUEtWULR GH OKD GDU H VDL j SURFXUD GH XP QRYR
SDWUmR TXH TXHLUD UHVJDWiOR DR DQWLJR WRPDQGRR DR VHX VHUYLoR 3DVVD
DVVLPGHPmRHPPmRGHYHQGRHPPpGLDGHTXLQKHQWRVDXPFRQWRHPDLV
PDOWUDWDGRDTXLSRUXQVGHFRUDomRHPSHGHUQLGRDOLPDLVRXPHQRVDOLYLDGR
GRVPDXVWUDWRVPDVVHPSUHVXMHLWRDRDMXVWHGHTXHVHOLYUDFRPXPHQWH
TXDQGRFKHJDDPRUWH5$026S

(VVHpXPGRVSULPHLURVWH[WRVOLWHUiULRVTXHH[S}HDH[LVWrQFLDGHWUDEDOKRHVFUDYRQR
%UDVLOGHGHSRLVGD/HLÈXUHD$GHQ~QFLDpFRQWXQGHQWHHYLGHQFLDPVHQHODDVUHODo}HVGH
WUDEDOKRHVFUDYRFUDWDSHUSHWXDGDVSRUXPIDOVRGLUHLWRHVWDPHQWDOLQFRQFHEtYHLVQRFHQiULR
QDFLRQDOHPTXHDSUiWLFDGDHVFUDYLGmRMiIRUDDEROLGDSHODOHLHDVTXDVHIHXGDLVUHODo}HV
FRORQLDLVH[WLQJXLGDVSHOD,QGHSHQGrQFLD,OXV}HVFDPXIODGDVVREXPDOLEHUGDGHGHIDFKDGDH
XPD DSDUHQWH UHS~EOLFD GHPRFUDWD TXH YLQKDP DEDL[R SHOD REVHUYDomR GD UHDOLGDGH
KXPLOKDQWHDTXHRVWUDEDOKDGRUHVUXUDLVHUDPREULJDGRVDVHVXERUGLQDUHP
,QWHUHVVDQWHpTXH'LWRPHVPRVHQWLQGRDLQMXVWLoDGHVVDVUHODo}HVQmRTXHVWLRQDQHP
GiUD]mRD0DODTXLDV





 

%HQHGLWRVHQWLXDTXLORWXGRFRQIXVDPHQWHPDVQHPSRUVRPEUDOKHSDVVRX
SHORMXt]RFRQWUDULDUDVRUGHQVGR&RURQHO'HVGHSHTXHQRDFKDUDDVFRXVDV
QDTXHOH Sp H DVVLPFRPRHVWDYDPKDYLDPGH FRQWLQXDUDWp TXDQGR IRVVH
'HXV VHUYLGR HP FRPDQGDU R FRQWUiULR 2 SUHWR IXJLUD HVWDYD DOL R IDWR
GHYLDDRSDWUmRQRYHFHQWRVHFLQTHQWDHFLQFRPLOUpLVHLVDFLUFXQVWkQFLD
PDQGDYDPQREXVFiOR KDYLDGH YLU2VPHLRVSRXFRLPSRUWDYDPPRUWR
RXYLYRILODGRjJRODSHORVHGHQKRRXDSHQDVRSDUGHRUHOKDVFRPRSURYD
KDYLDGHYLU5$026S

&XPSULQGR D RUGHP TXH UHFHEHUD 'LWR VH SUHSDUD SDUD EXVFDU R QHJUR IXJLGR XP
WUDEDOKR WDPEpP KHUGDGR GR UHJLPH HVFUDYRFUDWD VHUYLoR GH FDSLWmRGRPDWR TXH HOH Mi
SUHVWDUD DR FRURQHO HP RXWUDV RFDVL}HV SRLV DV IXJDV QD WHQWDWLYD GH VH OLYUDU GHVVD QRYD
HVFUDYLGmRHUDPFRQVWDQWHV
$RGHVSHGLUVHGRVFRPSDQKHLURVHVWHVID]HPPXLWDVUHFRPHQGDo}HVHDOHUWDPVREUH
RV SHULJRV TXH 0DODTXLDV GH VXSRVWR FRUSR IHFKDGR SRGH RIHUHFHU D 'LWR QHVVDV
DGYHUWrQFLDV SRGHPRV GHWHFWDU D VROLGDULHGDGH GRV FRPSDQKHLURV SDUD FRP R IXJLWLYR H R
HVIRUoRYHODGRSDUDGLVVXDGLURFDoDGRUGDHPSUHLWDGD
%HQHGLWR WRGDYLD QmR VH GHPRYH GH VHX SURSyVLWR H GHFODUD QmR WHPHU QHQKXPD
DUWLPDQKDGRQHJURHTXHRWUDUiDRWURQFR(VVDDWLWXGHMiHUDGHVHHVSHUDUSHODILGHOLGDGH
FDQLQDTXHRFDERFORGHYRWDDRID]HQGHLURDGHPDLVRVHXIDURGHFDPSHDGRUHUDIDPRVRH
HOH PHVPR UHFRQKHFH VHU FDSD] GH VHJXLU XP UDVWUR VHP VH SHUGHU FRPR XP ³FDFKRUUR
SHUGLJXHLUR´
( 'LWR SDUWH j FDWD GH 0DODTXLDV GHL[DQGR SDUD WUiV D VXVSLUDQWH /LFD RV
FRPSDQKHLURVXPWDQWRYH[DGRVSRUVXDDWLWXGHHDDPDQWH&KLFDjPHUFrGDVLQYHVWLGDVGR
FRURQHO$ FDoDGDVHDUUDVWDSRUPXLWRVGLDVHSRUYDVWDVH[WHQV}HVGRVHUWmRGR7ULDQJXOR
0LQHLUR*RLiVH0DWR*URVVRSRUYH]HVSHUGLDRUDVWURGHVHQFDPLQKDGRSRULQIRUPDo}HV
HUUDGDV PDV ORJR VH ORFDOL]DYD H VHJXLD LPSODFiYHO QD WULOKD GR QHJUR SHUVLVWHQWH FRPR
FRVWXPDYDVHUXPFDoDGRUGHHVFUDYRV
3RU ILP HQFRQWUD 0DODTXLDV QXP GHVWHV OXJDUHV SHUGLGRV GR VHUWmR RV GRLV VH
HQIUHQWDPPDV'LWROHYDDPHOKRU$OJHPDGRFRPRVIHUURVGHHVFUDYRDUUDVWDGRGHYROWDj
ID]HQGD0DODTXLDVGHVDEDIDVXDVPiJRDVUHIRUoDQGRDVGHQ~QFLDVWUDEDOKLVWDV

6HX'LWRIH]PDOQmRGHYLDDFHLWDUDTXHODLQFXPErQFLD7HPSRGHFDWLYRH
FDSLWmRGRPDWRMiSDVVRX(VWDYDQRVHXGLUHLWRGHLUSDUDRQGHPXLWREHP
TXHULD/DEXWDYDQDID]HQGDWUDEDOKDQGRGLDHQRLWHFRPRPRXURHQRILP
TXHpTXHYLD"'tYLGDVHPDLVGtYLGDVRSDWUmRGHDQRHPDQRPDLVH[LJHQWH
H GHVDOPDGR HQILP DTXHOD YLGD GH FDFKRUUR GH FDPDUDGD 'H UHVWR VHP
JDUDQWLDQRWUDWR2SDWUmRDEXVDYDGHVXDIDOWDGHOHWUDHVWLFDQGRFRPROKH
SDUHFLD QD FRQWD WUDQVWRUQDQGR RV VHXV DUUDQMRV GH DEDWLPHQWRGR ILPGR





 
PrVHHODDGDQDGDDHVSLFKDUDHVSLFKDUTXHQHPPHVPRXPLPSHUDGRU
HUDDJRUDFDSD]GHUHVJDWiOD2UDQHVVHSpQmRSRGLDKDYHUVLQFHULGDGHQR
DMXVWH0DLVYDOLDFDLUDJHQWHQRPXQGRFRPRIL]HUDRXHVWRXUDUDtSDUDXP
FDQWR PRtGR GH SDQFDGD FRPR VXFHGHUD DR 7RUTXDWR SRU PHWHUVH D
UHVSRQGmR5$026S

$ HVVDV UD]}HV 'LWR QmR UHVSRQGH PDV VHX HVStULWR FRPHoD D LQTXLHWDUVH SHOD
LQMXVWLoDTXHQmRVHSRGLDQHJDU2QHJURDSURYHLWDHUHYHODDRFDERFORRDPRUTXH1Ki/LFD
OKHWLQKDDPDOGDGHGRSDWUmRVXDUHDOIDOWDGHDIHWRSDUDFRP'LWRRVDVVpGLRVGRFRURQHOj
VXDDPDQWH&KLFDHSRUILPDOHUWDRFDERFORSDUDRHVStULWRWUDLoRHLURGRID]HQGHLUR

0DVTXHWRPDVVHVHQWLGRDTXHOHID]HQGHLURDLQGDKDYLDGHOKHGDURSDJRGD
VXDGHGLFDomR±+XP+XP$TXLORpELFKRPDXTXHQHPSHVWH6HX'LWR
PXLWRDIiYHOSDUDRVTXHQmROKHGHYLDPREULJDomRPDVMXGHXDWpDOLFRPRV
VXERUGLQDGRVRXTXHPVHPHWHVVHDHPSDWDUOKHDVYD]DV5$026S


&KHJDGRVj ID]HQGDR QHJURp DPDUUDGRH DoRLWDGRSHORSUySULRFRURQHO Mi TXHRV
FDPDUDGDVHVFUXSXORVRVVHUHFXVDUDPDID]rORHPERUDDFKDVVHPHPVXDLJQRUkQFLDTXHR
SDWUmRHVWDYDHPVHXGLUHLWR

4XDQWR DR DWR DUELWUiULR GR &RURQHO HP FKLFRWHDU R 0DODTXLDV QLQJXpP
DOXGLX QHP OKHV SDVVRX SHOD PHQWH GLVFXWLU DV UD]}HV (UD DTXHOH XP
FRVWXPHTXHDVVLVWLDDRVID]HQGHLURVHTXHSXQKDPHPSUiWLFDTXDQGREHP
OKHV DSURYLQKD VHP TXH FRP LVVR OHYDQWDVVHP HQWUH RV VHXV D PtQLPD
RSRVLomR RX PHVPR XP VLPSOHV PXUP~ULR GH FHQVXUD &RPSHWLDOKHV
DTXHOH GLUHLWR FRPR RXWURUD FRPSHWLD DR VHQKRU IHXGDO 'HPDLV GD
IUHTrQFLD GHVVDV XVDQoDV UHVXOWDYD HVFDSDU j UXGH VLQJHOH]D GDTXHOHV
KRPHQVDFRPSUHHQVmR GHVHPHOKDQWH DUELWUDULHGDGH(VHSURWHVWRKDYLD
HUDDSHQDVDUHSXJQkQFLDLQVWLQWLYDTXHVHQWLDPWRGRVHPSDFWXDUQDTXHODV
LQLTLGDGHV5$026S

(VWmR H[SRVWDV Dt DV UHODo}HV FRORQLDLV YLJHQWHV QDV JOHEDV GR VHUWmR 5HODo}HV GH
VXEVHUYLrQFLD GH HVSROLDomR H[SORUDomR H DSURSULDomR GH XP KRPHP VREUH RXWUR &RQWUD
WRGD D OHL QDFLRQDO DOL VH SUDWLFD D HVFUDYLGmR R DoRLWH H D WRUWXUD KDELWXDLV GRV WHPSRV
PHGLHYDLV2VFRPSDQKHLURVTXHSUHIHULDPTXHRQHJURWLYHVVHHVFDSDGRDFHLWDPFRPXPD
UHVLJQDomRGHYDVVDORVDTXHODVEDUEDULGDGHVHDWpMXOJDPFRUUHWRTXHDVVLPVHMD
%HQHGLWR p R ~QLFR TXH QHVWH PRPHQWR VHQWH DOJXP UHPRUVR SHOR TXH IL]HUD H VH
LQFRPRGDFRPDVHYHULGDGHGRSDWUmRTXHFRPHoDDDSDUHFHUOKHHPVXDYHUGDGHLUDIDFHGH
FUXHOGDGHSUD]HURVD'LWRSRUpPHVWiPHLRSURVWUDGRSHODVUHYHODo}HVGRQHJURHVHXHVStULWR
VHRFXSDWRGRFRPRGHVHMRGHUHYHU1Ki/LFDTXHHVWiHP&XUUDOLQKRFRPDPmHHRLUPmR





 
2SDWUmRWDPEpPVHUHWLUDSDUDRSRYRDGRSUy[LPRGDQGRRUGHQVHVWULWDVSDUDTXH'LWR
QmRVHDIDVWDVVHGDID]HQGDFRQWXGRRFDERFORVHOHPEUDGDDPDQWHVHXFRUSRGHKRPHP
IRUWHHYLULOUHFODPDRFRUSRGDPXOKHUHHOHFRQWUDDRUGHPTXHUHFHEHUDUHVROYHLUDRVHX
HQFRQWUR,VVRGHVSHUWDJUDQGHLQTXLHWDomRHP-RmR9DTXHLURTXHVDEHGRVDPRUHVGRFRURQHO
FRPDPXODWDHSUHVVHQWHDWUDJpGLDTXHVHDQXQFLDPDVQmRGiQHQKXPDYLVRD'LWRDSHVDU
GDDPL]DGHTXHOKHWHPGHWLGRSHODOHDOGDGHVXEVHUYLHQWHSDUDFRPRSDWUmR
'HVVHSRQWRHPGLDQWHDQDUUDWLYDVHSUHFLSLWD'LWRVXUSUHHQGHDDPDQWHFRPRXWUR
KRPHPTXHIRJHVHPGDUWHPSRGHVHULGHQWLILFDGRDDPDQWHUHFXVDVHDGL]HUR QRPHGR
RXWUR DLQGD TXH IRVVH YLROHQWDPHQWH HVSDQFDGD SRU 'LWR 'XUDQWH D PDGUXJDGD D PXOKHU
IRJHGHL[DQGRRFDERFORPDLVHQIXUHFLGRErEDGRHVWHUHWRUQDjID]HQGDMXUDQGRYLQJDQoDV
FRQWUDRKRPHPTXHGRUPLUDFRPVXDDPDQWHTXHQmRVDELDDRFHUWRTXHPHUDPDVVHQWLQGR
YDJDPHQWHTXHPSRGHULDVHU
$QWHV GH FKHJDU j ID]HQGD QD DOWXUD GH XPD UHJLmR FKDPDGD (VWLYD TXH VHPSUH
PHWHUDPHGRHP'LWRGHVGHVXDLQIkQFLDSRUHVWDUHQWHUUDGRDOLXPYLROHLURTXHDPHDoDUD
DVVRPEUiOR VXUJH XP YXOWR TXHDVVXVWD R FDYDORH GHL[D 'LWR DOHUWD7UDWDYDVH GR QHJUR
0DODTXLDVTXH R LQWHUFHSWDHGHFODUDTXHRFRURQHOHUDRRXWURDPDQWHGH &KLFD TXHHVWH
SRVVXtGRGHXPDUDLYDYLQJDWLYDRUGHQDUDOKHDHOHHRXWURVKRPHQVDUPDUHPXPDFLODGD
SDUDOHYDUHP'LWRSUHVRDWpVXDSUHVHQoD0DODTXLDVOHDOUHWULEXtDFRPXPDYLVRGHDPLJR
DRDUUHVWRGHHVFUDYRTXH'LWROKHIL]HUDSURSRQGRVHDDMXGDURFDERFORHPXPDIXJD
0DV'LWRQmRTXHUIXJLU6DEHGRUFRPVHJXUDQoDGHRQGHSDUWLDDWUDLomRDI~ULDGH
'LWR Vy DXPHQWD D ILJXUDGR FRURQHO DQWHV JUDQGH H UHVSHLWDGD WRUQDVH ULGtFXOD DRV VHXV
ROKRVHVHUHEDL[DD³YHOKRWHSHUUHQJXH´D³YHOKRFRURFD´2GHVHMRGHYLQJDQoDWRPDWRGRV
RVVHXVVHQWLGRVLJQRUDRVDYLVRVGH0DODTXLDVHSHODSULPHLUDYH]VHPPHGRGHIDQWDVPDV
JDORSDSHOD(VWLYDHSUHFLSLWDVHSDUDDVXDSHUGLomRQmRUDFLRFLQDFRPFRHUrQFLDHDJHFRPR
XPDQLPDOHQORXTXHFLGR
$OLiVGHVGHTXHLQLFLDHVWHHSLVyGLRILQDODVDo}HVGH'LWRVmRWRGDVDQLPDOL]DGDVQD
FDVD GD DPDQWH HOH DUUHEHQWDUD D SRUWD D SDWDGDV HQILDUD SHOD DEHUWXUD R EUDoR FRPR XPD
FREUDSHUVHJXLUDRIXJLWLYRQXPSXORGHRQoDHVSDQFRXDPXOKHUFRPUXJLGRVGHIHUDHSRU
ILPDDPRXEHVWLDOPHQWHFRPXQKDGDVHPRUGLGDVDRVJDQLGRV
&RPR XP DQLPDO 'LWR p ODoDGR SRU -RmR 9DTXHLUR p DPDUUDGR H DWLUDGR FRP XP
IDUGRVREUHRORPERGRFDYDORHFRQGX]LGRSHODPmRGRSUySULR-RmR9DTXHLURVHXDPLJR
DWpDID]HQGDRQGHRHVSHUDVHXWUiJLFRGHVWLQReLQWHUHVVDQWHREVHUYDUTXHRVFRPSDQKHLURV
TXHOKHHUDPDPLJRVILpLVDJRUDRFRQGX]HPVHPQHQKXPUHPRUVRSDUDRFDVWLJRGRVHQKRU





 
(QWUHWDQWRQHPGHORQJHOKHVDFRGHjLPDJLQDomRDFUXHOGDGHSHODTXDO'LWRSDVVDULD
$WDGRDRSRVWHGDWRUWXUD'LWRHVSHUDRFDVWLJRLQGHIHVRDQWHDI~ULDGLDEyOLFDGRFRURQHOTXH
HP DWR LPSHQViYHO DSUR[LPDVH GR FDERFOR DEDL[D VXDV FDOoDV H HP XPD GRORURVD
KRUULSLODQWHHDQLPDOHVFDRSHUDomRH[WUDLRVWHVWtFXORVGH%HQHGLWRFDSDQGRRFRPRVHFDSD
XP ERL RX XP SRUFR ( %HQHGLWR ³GHL[RXVH DPSXWDU HP VLOHQFLR VHP PRYLPHQWR TXDVH
FRPR XPD UrV DEDWLGD´ e D DQLPDOL]DomR WRWDO $WR FRQWtQXR R FRURQHO DWLUD R SREUH DR
FDODERXoRRQGHPRUUHXVR]LQKR HP OHQWDDJRQLDDSyVXPDVHPDQDGH LQWHQVR VRIULPHQWR
VHPiJXDHVHPDOLPHQWR
$ FHQD FKRFDQWH SDUDOLVD R OHLWRU PDV GH DWRV FRPR HVVH Ki DEXQGDQWH UHJLVWUR QD
KLVWyULDGRVHUWmR'HQWURGRFRQWRGHQXQFLDDWUXFXOrQFLDGRVFRURQpLVTXHLPSHUDYDPSRU
VXDVSUySULDVOHLVHPVHXVYDVWRVODWLI~QGLRVHDLQGDVHDUURJDYDPRWtWXORGHUHSUHVHQWDQWHVH
SURWHWRUHVGRVHXSRYRSRLVYLDGHUHJUDHUDPHOHVRVPDQGDWiULRVSROtWLFRVQHVVDVUHJL}HV
2 FDERFOR QDV PmRV GRV ID]HQGHLURV HUD PRtGR WULWXUDGR HVSDQFDGR DOHLMDGR
URXEDGRHVFUDYL]DGRHQHQKXPDYR]VHOHYDQWDYDHPVXDGHIHVDMXOJDQGRVHQDWXUDOHTXDVH
RUGHQDomRGLYLQDVXDVXEPLVVmRDRSDWUmRHRGLUHLWRGHVWHVREUHVXDPLVHUiYHOYLGD5HJLPH
GHSUiWLFDVIHXGDLVQD5HS~EOLFDEUDVLOHLUD
2TXHDFRQWHFHD%HQHGLWRWRUQDVHVLPEyOLFRGHQWURGDQDUUDWLYDVXDFDVWUDomRHVXD
PRUWHSURYRFDPQRVRXWURVHPSUHJDGRVXPPRYLPHQWRGHUHYROWDTXHRVOHYDDVHUHWLUDUHP
GDID]HQGDDVHDIDVWDUHPGDTXHOHOXJDUO~JXEUHQXPr[RGRTXHWUDGX]LDDQHFHVVLGDGHGH
PXGDQoDQDHVWUXWXUDGDVUHODo}HVGHWUDEDOKR$LQGDTXHGHLPHGLDWRQmRKRXYHVVHHVSHUDQoD
GH VH YHU RFRUUHU HVVD PXGDQoD FRQWXGR HVVH PRYLPHQWR GD VDtGD Mi LQGLFD XP LQtFLR GH
FRQVFLHQWL]DomR DLQGD LQIRUPH PDV TXH SRGHULD DGTXLULU FRUSR ³8P D XP YDOHQGRVH GH
QRYRV FRQWUDWRV FRP ID]HQGHLURV GR DUUHGRU RV FDPDUDGDV GR VtWLR VH WLQKDP LGR QXPD
SDVVLYLGDGHIDWDOLVWDGHUHEDQKRGDVIHUURSpLDVGXPMXJRSDUDRVGHRXWURTXHPVDEHPDLV
GXURHFUXHO´5$026S
2~OWLPR DVHUHWLUDUp-RmR9DTXHLURHQHVWHHVVHLQtFLRGHFRQVFLHQWL]DomRpPDLV
HYLGHQWH/HDODVHXVHQKRUVHUYLQGRRSRUFRVWXPHKHUHGLWiULRFRQIRUPDGRFRPDVUHODo}HV
VHUYLVGRVHUWmRDFKDYDTXHDVFRLVDVHUDPFRPRHUDPSRUXPGLUHLWRDQFHVWUDORTXDOQmR
TXHVWLRQDYDHFRQWUDRTXDOQmRVHUHEHODYD3RUpPRFDVWLJRTXH%HQHGLWRUHFHEHGHVSHUWD
QHOHR VHQWLPHQWR SULPHLUR GH TXH DOJXPDFRLVD HVWiPXLWR HUUDGDQD DXWRULGDGHGHTXHVH
UHYHVWHRFRURQHO³-RmR9DTXHLURHQFRVWDGRDRSDLROSXQKRVFHUUDGRVROKDYDDTXHODFHQD
7UDWRV DVVLVWLUDRV D PXLWRV GH IRUPDV H PDQHLUDV YiULDV QHVVD H HP RXWUDV ID]HQGDV GR
LQWHULRU0DVFRPRDTXHOHSHGLDFDVWLJRGLYLQR´5$026S





 
,QFDSD] GH ID]HUMXVWLoD VHP VDEHURQGH EXVFiODR YDTXHLURFRQILD TXHXPD IRUoD
PDLRUQHFHVVLWDLQWHUYLUSDUDTXHDVLWXDomRVHPRGLILTXH0DVDGRUTXHRLQFRPRGDLPSHGH
TXH GHVVD YH] HOH ILTXH SDUDGR VHP DomR SRU LVVR FRQYRFD D PXOKHU H RV ILOKRV SDUD D
UHWLUDGD³eS{UVHORJRHPSpTXHQRVYDPRVGDTXLHPERUDSDUDQXQFDPDLV$PDUFDGH
WDODGHXERDSRUFHQWDJHPHVVHDQRMXQWRDRVODYUDGRVTXHSRVVXLGiGHVREUDSDUDDQRVVD
GHVREULJDeS{UVHORJRHPSp´5$026S
³eS{UVH ORJRHPSp´ GXDV YH]HV HVVDVHQWHQoDp UHSHWLGDQHVWHWUHFKR FRPRVH
+XJR UHVSRQGHVVH j DILUPDomR GH /REDWR GH TXH QHQKXPD IHUURWRDGD HUD FDSD] GH SRU R
FDERFOR GH Sp -RmR 9DTXHLUR PRVWUDYD TXH R IHUUmR GD GHVLJXDOGDGH GD LQMXVWLoD GR
GHVPDQGRGDWUXFXOrQFLDGDHVSROLDomRHUDFDSD]GHSRURFDERFORGHSpHTXHRFDPLQKRGD
OLEHUGDGHHUDRIUXWRGRWUDEDOKRVHHVVHIRVVHPLQLPDPHQWHUHFRPSHQVDGR
(UHDOPHQWHHOHVHOHYDQWDHWHQWDPXGDUVXDVRUWH$MXVWDVXDVFRQWDVFRPRSDWUmRH
DSHVDU GR URXER RUGLQiULR TXH JUDVVDYD QHVVDV FRQWDV R YDTXHLUR FRQVHJXH VDOYDU DOJXPD
FRLVDTXHDPHDOKDUDGXUDQWHDQRVFRPRWUDEDOKRVXDGRGHVHXVEUDoRVHYDLHPERUDFRPVXD
IDPtOLD H VHXV SRXFRV EHQV 3HVDOKH QD DOPD GHL[DU DTXHOHV OXJDUHV IDPLOLDUHV GH VXD
LQIkQFLDPDV³SDUDTXHSHUVLVWLUQDTXHOHSHGDoRGHWHUUDWmRLQJUDWDHSHQRVDDJRUDGHUHYHU
SHODPDOGDGHGRVKRPHQV"´5$026S
$ ~OWLPD FHQD GD QDUUDWLYD PRVWUD R WULVWH FRUWHMR OLGHUDGR SRU -RmR 9DTXHLUR
UHWLUDQGRVHVHPVDEHUSDUDRQGHSDUDXPGHVWLQRTXHLJQRUDYDDOHQWDGRSRUXPDHVSHUDQoD
GHVHVSHUDGDTXHQmRGHVFRUWLQDYDQRKRUL]RQWHVHUWDQHMRQHQKXPDWHUUDDFROKHGRUDTXHQmR
SHUPLWLD QHQKXPD QRWD GH UHJR]LMR OHPEUDQGR RV FRPSXQJLGRV UHWLUDQWHV QRUGHVWLQRV TXH
SRYRDULDPDVIXWXUDVSiJLQDVGDQRVVDOLWHUDWXUDUHJLRQDO
( VH D PDOGDGH GR FRURQHO H[LJLD FDVWLJR GLYLQR HVVH SDUHFH UHFDLU VREUH HOH TXH
SHUGH D ID]HQGD Mi HUPD H HVWUDJDGD SHOD DomR GR WHPSR H GR DEDQGRQR 1Ki /LFD FXMR
HVStULWR VH XQLD PLWLFDPHQWH DR GH %HQHGLWR QmR UHVLVWH j QRWtFLD GH VXD PRUWH H WDPEpP
PRUUH³GHWULVWH]DHSDL[mR´
³*HQWHGD*OHED´pWUiJLFRQDGHQ~QFLDVRFLDOGDWUDJpGLDTXHHUDDYLGDGRVHUWDQHMR
QRVHUWmR3HORVHXFDUiWHUGHQXQFLDGRUHSHODVUHDo}HVILQDLVGRVFDPDUDGDVGDID]HQGDTXH
VHPRYLPHQWDPQDWHQWDWLYDGHPXGDUVXDKLVWyULDYHPRVHP³*HQWHGD*OHED´XPDHVSpFLH
GHSDUiERODTXHDSRQWDYDSDUDRLQHYLWiYHOHQHFHVViULRILPGDVUHODo}HVFRORQLDLVTXHDLQGD
YLJRUDYDPQRVHUWmRUHODo}HVTXHQmRSHUPLWLDPDLJXDOGDGHHFDVWUDYDPDYLULOLGDGHGHXP
SRYRVRIULGRHVHPGHIHVD
$VHQVLELOLGDGHGH+XJRFDSD]GHHQ[HUJDURVpULRSUREOHPDVRFLDOTXHJUDYLWDYDHP
WRUQRGDTXHVWmRVHUWDQHMDILFRXPDJLVWUDOPHQWHUHJLVWUDGDHPVHXVHQVDLRVHQRVFRQWRVTXH





 
HVFUHYHX6XDREUDGHIDWRLQDXJXURXXPDQRYDRULHQWDomRSDUDDSUiWLFDGRUHJLRQDOLVPR
UHYHODQGR HP +XJR XP KRPHP FXMR SHQVDPHQWR HVWDYD DGLDQWH GR VHX WHPSR H GH VHXV
FRQWHPSRUkQHRV




































 

&216,'(5$d®(6),1$,6

'HSRLVGRFDPLQKRSHUFRUULGRQDUHDOL]DomRGHVWHWUDEDOKRFDEHDTXLID]HUPRVQRVVDV
FRQVLGHUDo}HV ILQDLV e GH VH HVSHUDU TXH QHVVDV FRQVLGHUDo}HV R DUJXPHQWR VH IHFKH
FHUUDGDPHQWHHQmRGHL[HEUHFKDVDUHSURYDo}HVWDOYH]DSHQDVDLQGDJDo}HV0DVSRURQGH
FRPHoDU"$VTXHVW}HVLGHQWLWiULDVDLQGDVmRGLVFXWtYHLV"(FRPRFRQYHQFHUGDLPSRUWkQFLDGR
TXH IRL HVWXGDGR VH RV HVWXGRV OLWHUiULRV SDUHFHP WmR GHVORFDGRV QR PXQGR FDSLWDOLVWD GR
XWLOLWDULVPR" e PDLV GLItFLO GR TXH SDUHFH PDV WHQWHPRV ID]rOR UHWRPDQGR R LQtFLR GR
WUDEDOKRHVHJXLQGRDGLDQWH
6RPRVXPSDtVGHKLVWyULDSHFXOLDUHYLGHQWHTXHQmRVRPRVRV~QLFRVPDVIDOHPRVGH
QyV'HVFREHUWRV³SRUDFDVR´H[SORUDGRVGHLPHGLDWRFRORQL]DGRVFRPDWUDVRSRYRDGRVSRU
HVWUDQJHLURV HVSROLDGRV SHOD PHWUySROH LQGHSHQGHQWHV SRU DFRUGRV SROtWLFRV OLYUHV GD
HVFUDYLGmRSHODSUHVVmRPHUFDQWLOLVWDGDVSRWrQFLDVHXURSpLDVQDGDSDUHFHVHUQRVVRGHIDWR
WXGRSDUHFHWHUQRVVLGRFRQFHGLGRHQmRFRQTXLVWDGR&RPRpSRVVtYHOGHILQLURTXHVRPRV
VH DSDUHQWHPHQWH QyV QmR QRV IL]HPRV PDV IRPRV IHLWRV j VHPHOKDQoD GH DOJR VHPSUH
HVWUDQKRjQRVVDUHDOLGDGH"
(VVDIRLDDQJ~VWLDTXHVHDEDWHXVREUHDFRPXQLGDGHLQWHOHFWXDOGRSHUtRGROLWHUiULR
FODVVLILFDGRFRPRURPDQWLVPRQXPPRPHQWRHPTXHVHEXVFDYDDGHILQLomRGHLGHQWLGDGH
SUySULDSDUDRSDtV
3ROLWLFDPHQWHDQDomRVHID]LDSRUpPXPDQDomRpEHPPDLVGRTXHGHFUHWRVHOHLV(
RTXHpHVVHDOJRPDLV"eDOJXPDFRLVDVXEMHWLYDDIHWLYDFDSD]GHDJOXWLQDUVREXPPHVPR
FRQFHLWRSHVVRDVHOXJDUHVGtVSDUHV3DUDXQLUDVSHVVRDVQRVHQWLPHQWRGHQDomRpSUHFLVR
TXHHODVFRPSDUWLOKHPXPSDWULP{QLRFRPXPGHH[SHULrQFLDVTXHHVWDEHOHoDRILRLQYLVtYHO
TXHFRQVWLWXLRVHQWLGRGHQDFLRQDOLGDGHHSHUWHQFLPHQWR
7DQWRpYHUGDGHTXHVHIRUPRVDXPGLFLRQiULRFRPRRQRVVR$XUpOLRYDPRV
HQFRQWUDUD SDODYUD³QDomR´GHILQLGD FRPR ³$JUXSDPHQWR GH VHUHV JHUDOPHQWH IL[RV QXP
WHUULWyULR OLJDGRV SHOD RULJHQV WUDGLo}HV FRVWXPHV HWF H HP JHUDO SRU XPD OtQJXD´ QR
GLFLRQiULR*ORERYDPRVOHU³1DomRFRQMXQWRGHKDELWDQWHVGHXPWHUULWyULRTXHWHPD
PHVPDRULJHPHDPHVPDOtQJXDHVWmROLJDGRVSRUWUDGLo}HVLQWHUHVVHVHDVSLUDo}HVFRPXQV
HVXERUGLQDGRVDXPSRGHUFHQWUDOTXHPDQWpPDXQLGDGHGRJUXSR´
1DVGXDVGHILQLo}HVHQFRQWUDPRVDSDODYUD³OLJDGRV´PRVWUDQGRTXHRVVHUHVGHXPD
QDomR FRQVWLWXHP XP VXMHLWR FROHWLYR TXH VH WUDGX] QXPD XQLGDGH H HVVD XQLGDGH VH ID]





[image: alt] 
DWUDYpV GD RULJHP GRV FRVWXPHV GD WUDGLomR H GD OtQJXD 3DUWLQGR GHVVHV SUHVVXSRVWRV
FRQFOXtPRVTXHHUDUHDOPHQWHFRPSOLFDGRGHILQLUR%UDVLO
$OtQJXDRILFLDOL]DGDQRWHUULWyULRHUDDOtQJXDGDGRPLQDomRFRORQL]DGRUDDRULJHP
GRSRYRQmRSRGLDVHUSUHFLVDGDSRUTXHRVJHQHVHXURSHXVDIULFDQRVHLQGtJHQDVPLVWXUDGRV
QD HEXOLomR GR FDOGHLUmR GD PLVFLJHQDomR FRQILJXUDYDP XP '1$ WtSLFR GH PLVWXUD
LQGLVFHUQtYHO GR TXH VHULD R EUDVLOHLUR DV WUDGLo}HV HUDP WmR GLIHUHQWHV FRPR DV UDoDV TXH
FRQVWLWXtDPRWLSRQDFLRQDORVFRVWXPHVPXLWRSDUWLFXODUHVQDVYDULDGDVUHJL}HV+DYLDXP
SRGHUFHQWUDOPDVHVWHVHGLOXtDHSHUGLDDXWRULGDGHQRVODWLI~QGLRVSURSULHGDGHVSDUWLFXODUHV
GHVHQKRUHVFRPHQUDL]DGDIRUPDomRIHXGRFRORQLDOGLWDQGRVXDVSUySULDVOHLVID]HQGRVHX
JRYHUQRSUySULR
3HVDU WRGDV HVWDV FRQWLQJrQFLDV HQREUHFH DLQGD PDLV R HVIRUoR FRQVFLHQWH TXH RV
URPkQWLFRVHQFHWDUDPSDUDFRQVWUXLUDLGpLDGHQDomR(OHVSUHFLVDUDPFULDUDSDUWLUGHXP
HVS~ULROHJDGRFXOWXUDOKLVWyULFRHSROtWLFRXPDQDUUDWLYDTXHGLVVHVVHR%UDVLO&RQVWUXtUDP
VtPERORVIXQGDUDPPLWRVDSRQWDUDPDRULJHPPRVWUDUDPDVWUDGLo}HVWHQWDUDP³OLJDU´RV
VHUHV QR VHQWLGR GD QDomR IL]HUDP LVVR SHOR GLVFXUVR OLWHUiULR HVWUDWpJLFR SDUD IRUPDU R
FRQFHLWR DIHWLYR GH QDomR XWLOL]DQGR RV HOHPHQWRV TXH MXOJDUDP PDLV SUy[LPRV GD
QDFLRQDOLGDGH
2 WUDEDOKR LQWHQFLRQDO GH FRODERUDU FRP D FRQVROLGDomR GD LGHQWLGDGH QDFLRQDO IRL
SURMHWR GH DVSLUDomR  URPkQWLFD H HYROXLX GR QDWLYLVPR DR UHJLRQDOLVPR FRP VXDV
SHFXOLDULGDGHV VHXV HUURV H DFHUWRV FRPR WHQWDPRV PRVWUDU DR ORQJR GHVWH WUDEDOKR TXH
SDUWLFXODUL]DPRVQRTXHVHFKDPRXGH³UHJLRQDOLVPRFRPRSURMHWR´0DVVHHVVDHUDTXHVWmR
SRVWDHQWUHRVVpFXORV;,;HLQtFLRGR;;SRUTXHHODDLQGDLQFRPRGD"4XDODLPSRUWkQFLDGH
VHIDODUVREUHUHJLRQDOLVPRKRMH"


&UHPRV TXH R HQIRTXH QHVWHV HVWXGRV p LPSRUWDQWH MXVWDPHQWH SRUTXH QD LGpLD GH
QDomRFRQVWUXtGDSHORVURPkQWLFRVHODERUDGDDSDUWLUGHXPDUWLItFLRKDELOPHQWHHQJHQGUDGR
QHVVDLGpLD GH QDomRQmR FRXEHUDPSHODVFRQGLo}HVGRPRPHQWRKLVWyULFRDFRQWHPSODomR
GDVGLIHUHQoDVTXHMiID]LDPGRSDtVXPDQDomRPXOWLIDFHWDGDRQGHMRJDYDHDLQGDKRMHMRJD
R PXOWLFXOWXUDOLVPR GDV GLIHUHQWHV WUDGLo}HV FRVWXPHV H UDoDV TXH IRUPDP QRVVD
QDFLRQDOLGDGH
2 HYROXLU GD KLVWyULD SURYRX VHU LPSRVVtYHO D PDQXWHQomR GH XP FRQFHLWR GH
QDFLRQDOLGDGHVHPFRQVLGHUDUDVGLIHUHQoDVFRQVWLWXWLYDVTXHYLJRUDYDPQRVHLRGDQDomRR



$HVVHUHSHLWROHUSRUH[HPSORGH$QWRQLR&DQGLGRRHQVDLR³/LWHUDWXUDHVXEGHVHQYROYLPHQWR´QROLYUR$
HGXFDomR SHOD QRLWH H RXWURV HQVDLRV R DUWLJR ³5HJLRQDOLVPR D UHYHULILFDomR GH XP FRQFHLWR´ GH 6pUJLR
1RODVFRGRV6DQWRVRDUWLJR³0LOWRQ+DWRXPHRUHJLRQDOLVPRUHYLVLWDGR´GH7kQLD3HOOHJULQLHQWUHRXWURV





 
TXHOHYRXDRLQHYLWiYHOUHDUUDQMRGRVHOHPHQWRVGHUHSUHVHQWDomRQDFLRQDOSRUTXHDXQLGDGH
PtWLFDLQLFLDOUHSUHVHQWDGDSHORFRQVyUFLRHQWUHFRORQL]DGRHFRORQL]DGRUVHQHFHVViULDQXP
SULPHLUR PRPHQWR QmR VH VXVWHQWRX FRPR HOR GH XQLGDGH SRUTXH DOpP GH IRUoDU XPD
KDUPRQLDDUWLILFLDOQmRFRQVLGHUDYDDVGLIHUHQoDVFRQVWLWXWLYDVGHQWURGRQDFLRQDO6WXDUW+DOO
FRQILUPD HP VHXV HVWXGRV HVVD LPSRVVLELOLGDGH GH XQLGDGH VH VREUHSRQGR jV GLIHUHQoDV
TXDQGRGL]

2EUHYHH[DPHGHRULJHPWUDGLo}HVFRVWXPHVUDoDVHWFVRODSDDLGpLD
GHQDomRFRPRXPDLGHQWLGDGHFXOWXUDOXQLILFDGD$VLGHQWLGDGHVQDFLRQDLV
QmR VXERUGLQDP WRGDV DV RXWUDV IRUPDVGH GLIHUHQoDH QmRHVWmROLYUHVGR
MRJR GH SRGHU GH GLYLV}HV H FRQWUDGLo}HV LQWHUQDV GH OHDOGDGH H GH
GLIHUHQoDVVREUHSRVWDV+$//S

6HDLGpLDGHLGHQWLGDGH~QLFDSDUDDQDomRVHHVIDFHODjFRQVWDWDomRGDGLYHUVLGDGH
IRUPDWLYDRWUDEDOKRURPkQWLFRIRLLQ~WLO"$EVROXWDPHQWH1RSHUtRGRHPTXHRSHUDUDPQmR
SXGHUDPDJLUGHRXWUDPDQHLUDSRUTXHHVWDYDPWUDEDOKDQGRFRPHOHPHQWRVHVVHQFLDLVDXPD
QDFLRQDOLGDGHHTXHQmRSRVVXtDPRVHPQRVVDKLVWyULDRSULQFtSLRGHXPDQDUUDWLYDQDFLRQDO
TXHILJXUDVVHXPPLWRIXQGDFLRQDOeFHUWRTXHHQWHQGHPRVKRMHTXHRFRQFHLWRGHQDomRp
LQVWiYHOTXHHYROXLHVHDUWLFXODFRPRXWURVIDWRUHVPDVVHUiVHPSUHUHVXOWDGRGHFRQGLomR
KLVWyULFD H GD VHOHomR GH HOHPHQWRV UHSUHVHQWDWLYRV H HVWH IRL R WUDEDOKR SULPRUGLDO GRV
URPkQWLFRVVHOHFLRQDUSDUDUHSUHVHQWDU
6H FRPSUHHQGHPRV TXH D LGpLD GH QDomR p UHJLGD SHOR SULQFtSLR GD PXGDQoD H GD
VHOHomR IDWXDO H HOHPHQWDU HQWHQGHPRV PHOKRU R WUDEDOKR GRV TXH HQFHWDUDP R SURMHWR GH
FRQIRUPDUDLGHQWLGDGHEUDVLOHLUDHFRPRHVVHSURMHWRVHPRGLILFRXDRORQJRGRWHPSR
$VVLPpSRVVtYHOMXVWLILFDUXPSHUtRGRHPTXHDVHOHomRVHIH]SHODQDWXUH]DHSHOR
HOHPHQWRQDWLYRHQTXDQWRRXWURSUHIHULXDVUHJL}HVHRPHVWLoR(VVDFRQVWDQWHUHRUGHQDomR
GDUHSUHVHQWDWLYLGDGHDWULEXLjLGHQWLGDGHXPFDUiWHUWmRGLQkPLFRTXDQWRRSURFHVVRKLVWyULFR
TXH D SRVVLELOLWRX H VH DILUPD QmR SHOD LJXDOGDGH PDV SHOD GLIHUHQoD R TXH D WRUQD
SDUDIUDVHDQGR +DOO  FRQWUDGLWyULD LQWHUQDPHQWH IHLWD GH OHDOGDGHV H GH GLIHUHQoDV
VREUHSRVWDV
'HQWURGD UHSUHVHQWDomRQDFLRQDO H[LVWHPOHDOGDGHVTXHXQLILFDPDQDomRFRPR XP
WRGRFRPSOHWRWDLVFRPRRWHUULWyULRHDVIURQWHLUDVDOtQJXDRVVtPERORVHDVLQVWLWXLo}HV
QDFLRQDLV R VLVWHPD GH JRYHUQR FHQWUDOL]DGR DV SVHXGR UHSUHVHQWDo}HV FXOWXUDLV FRPR R
IXWHEROHRFDUQDYDOPDVQHQKXPGHVVHVHOHPHQWRVpFDSD]GHDEDUFDUDPHWDQDFLRQDOLGDGH
SRLV DFLPD GDV OHDOGDGHV VH VREUHS}HP DV GLIHUHQoDVH HVWDVHP QRVVR FDVRSDUWLFXODUVH
SHUFHEHPQDVGLYHUVDVUHJL}HVHPHVPRPLFURUHJL}HVEUDVLOHLUDV





 
(VVDVGLIHUHQoDVGmRIRUoDjLGHQWLGDGHHDFDEDPSRUHVWDEHOHFHUDXQLGDGHGHQWURGD
GLYHUVLGDGHKRMH D QDFLRQDOLGDGHQmRVHHQWHQGHPDLVDSHQDVFRPRDPDQXWHQomRGHXPD
WUDGLomR XQLILFDGRUD PDV VREUHWXGR SHOD WUDGXomR GRV YDORUHV SDUWLFXODUHVFRPR DV IHVWDV
UHOLJLRVDVDDUWHDFXOLQiULDDP~VLFDRDUWHVDQDWRRWXULVPRHWFYDORUHVTXHWUDGX]HPD
SDUWLFXODUL]DomRLGHQWLWiULDSRVVLELOLWDQGRTXHR³ORFDO´SDVVHDUHSUHVHQWDUR³QDFLRQDO´
(VVHVYDORUHVWUDGX]HPXPDIRUoDGHUHVLVWrQFLDGHQWURGDPRGHUQLGDGHJOREDOL]DQWH
TXH WHQGH D KRPRJHQHL]DU RV SRYRV PLQLPL]DQGR R IDWR GH TXH HOHV VmR LQWULQVLFDPHQWH
GLIHUHQWHV H SRU LVVR PHVPR HVVD PRGHUQLGDGH SURYRFD PRYLPHQWRV FRQWUDGLWyULRV QDV
PRGHUQDV LGHQWLGDGHV XP PRYLPHQWR p R GH DEHUWXUD SDUD R JOREDO FRPR REVHUYD +DOO
³SURYRFDGRXPDODUJDPHQWRGRFDPSRGDVLGHQWLGDGHVHXPDSUROLIHUDomRGHQRYDVSRVLo}HV
GHLGHQWLGDGH´ +$//  S  SRUpP DR PHVPR WHPSR SRVVLELOLWD R UHIRUoR GR
³ORFDO´ ³$R ODGR GD WHQGrQFLD HP GLUHomR j KRPRJHQHL]DomR JOREDO Ki WDPEpP XPD
IDVFLQDomRSHODGLIHUHQoDHFRPDPHUFDQWLOL]DomRGDHWQLDHGDµDOWHULGDGH¶+iMXQWDPHQWH
FRPRLPSDFWRGR³JOREDO´XPQRYRLQWHUHVVHSHOR³ORFDO´+$//SRXVHMDD
³YHQGD´GDLPDJHP³ORFDO´pHVVHQFLDOSDUDDFRQILJXUDomRGR³JHUDO´
(RTXHSRGHULDVHUPDLVORFDOPDLVSDUWLFXODUPHQWHQDFLRQDOGRTXHDVSHFXOLDULGDGHV
GHFDGDUHJLmRHGHQWURGHVWDVDIHLomRWtSLFDGHFDGD(VWDGR"$QRVVRYHURDWXDOFRQWH[WR
KLVWyULFRGHUHWRUQRDRSDUWLFXODUWHQGHDUHIRUoDUDLPSRUWkQFLDGRUHJLRQDOLVPRDOLiVFRPR
SRU UHJUD HVVD SUiWLFD SDUHFH WHU VLGR VHPSUH LPSRUWDQWH GHQWUR GD KLVWyULD GD OLWHUDWXUD
QDFLRQDOSRLVSRGHVHUUDVWUHDGRGHVGHVXDIRUPDURPkQWLFDDWpDPRGHUQLVWDDFRQWLQXDD
SURGX]LUREUDVVLJQLILFDWLYDVQRSDQRUDPDQDFLRQDO
eRTXH$QWRQLR&DQGLGRREVHUYDQRHQVDLR³/LWHUDWXUDHVXEGHVHQYROYLPHQWR´

2UHJLRQDOLVPRIRLXPDHWDSDQHFHVViULDTXHIH]DOLWHUDWXUDVREUHWXGR R
URPDQFH H R FRQWR IRFDOL]DU D UHDOLGDGH ORFDO $OJXPDV YH]HV IRL
RSRUWXQLGDGHGHERDH[SUHVVmROLWHUiULDHPERUDQDPDLRULDRVVHXVSURGXWRV
WHQKDPHQYHOKHFLGR0DVGHXPFHUWRkQJXORWDOYH]QmRVHSRVVDGL]HUTXH
DFDERX >@ $ UHDOLGDGH HFRQ{PLFD GR VXEGHVHQYROYLPHQWR PDQWpP D
GLPHQVmR UHJLRQDO FRPR REMHWR YLYR >@ 0DV FRQYpP SHQVDU QDV VXDV
SUySULDV WUDQVIRUPDo}HV OHPEUDQGR TXH VRE QRPHV H FRQFHLWRV GLYHUVRV
SURORQJDVHDPHVPDUHDOLGDGHEiVLFD>@HQmRLPSHGHTXHDGLPHQVmR
UHJLRQDO FRQWLQXH SUHVHQWH HP PXLWDV REUDV GD PDLRU LPSRUWkQFLD´
&$1','2S

6H D GLPHQVmR UHJLRQDO p D PDLV DGHTXDGD SDUD WUDGX]LU D UHDOLGDGH HFRQ{PLFD GR
VXEGHVHQYROYLPHQWR UHDOPHQWH QmR p FRUUHWR GL]HU TXH R UHJLRQDOLVPR VHMD FDWHJRULD
XOWUDSDVVDGDSRUTXHHOHDSUHVHQWDQRWiYHOFDSDFLGDGHGHVHUHYLWDOL]DUHFRQWLQXDUWUDGX]LQGR
RV DVSHFWRV PDLV HVVHQFLDLV GD QDFLRQDOLGDGHGLYHUVLILFDGDSHUPLWLQGR TXH HVWD WDPEpP VH





 
DWXDOL]H IUHQWH DR LQHYLWiYHO SURJUHVVR KLVWyULFR R TXDO REULJD XP FRQVWDQWH UHSHQVDU GR
SRVLFLRQDPHQWRLGHQWLWiULRGRQDFLRQDOIUHQWHDRXQLYHUVDO
7DOYH]KRMHQmRVHMDPXLWRSURGXWLYDDREVHUYDomRVLPSOHVGRUHJLRQDODSHQDVSHORV
VHXVDVSHFWRVH[yWLFRVHSLWRUHVFRVDOLiVHVVHVDVSHFWRVVHUHYHODUDPLQVDWLVIDWyULRVGHVGHR
SHUtRGRGRUHJLRQDOLVPRURPkQWLFRPDVHOHSRGHVHUYLVWRGHQWURGRQRYRFRQWH[WRKLVWyULFR
SRUXPSULVPDPDLVDEUDQJHQWHFRPRRGDGLDOpWLFDHQWUHRJOREDOHRORFDOpRTXHREVHUYD
6pUJLR1RODVFRHPUHFHQWHDUWLJR

5HJLRQDOLVPRHRXORFDOLVPRS}HPHPGHPDQGDSRUXPODGRXPDDWLWXGH
GHYDORUL]DomRGDFRUORFDOQDILFomRDSDLVDJHPGDFDPSDQKDDSDLVDJHP
LQWHULRUDQD H DLQGD SRU RXWUR DEUHPVH GH PRGR SRVLWLYR SDUD XPD
UHIOH[mR PDLV DPSOD H LQWHJUDGRUD GD GLDOpWLFD JOREDOL]DomR YHUVXV
ORFDOL]DomR FRQVWLWXLQGR D SHUVSHFWLYD FUtWLFD DWXDOPHQWH PDLV SURGXWLYD
EDVHDGD QXPGLVFXUVR ODWLQRDPHULFDQRKRMHVROLGDPHQWHFRQVWLWXtGR 3DUD
HVVD SHUVSHFWLYD UHYLWDOL]DGD DWUDYpV GRV GHEDWHV GD FUtWLFD FXOWXUDO
FRQWHPSRUkQHDpTXHVHGHYHFHQWUDUQRVVDUHIOH[mREXVFDQGRQDVWHQV}HVH
ILVVXUDV GR SURMHWR PRGHUQR DTXLOR TXH QRV SHUPLWH UHYHU DQWLJDV
FULVWDOL]Do}HVWHyULFDVHRXFUtWLFDVQDiUHDGHVVHVHVWXGRVSDUDVREUHWXGR
ID]HUYHUHID]HUUHWRUQDURTXHVHWLQKDSHUGLGREDQLGRSHODUHS~EOLFDGDV
OHWUDV PDV TXH VH PRVWUD HQTXDQWR SHUPDQrQFLD GR ORFDO GD DOGHLD
VXEVWkQFLDGDFXOWXUDTXHUHYLYHUHQDVFLGDSHORVIOX[RVLQIOX[RVHUHIOX[RV
GDDWXDOJOREDOL]DomR6$1726S

e SRVVtYHO HQWmR GHVFRQWDGRV RV H[FHVVRV H DV RVFLODo}HV YHUPRV R UHJLRQDOLVPR
FRPR XPD GDV PDLV VyOLGDV SRQWHV HQWUH DV HVWDo}HV WHPSRUDLV H XPD GDV PDLV HILFLHQWHV
IRUPDVSDUDWUDGX]LU R %UDVLOXPDYH] TXHpLPSRVVtYHOLJQRUDUDGLVSDULGDGHFXOWXUDOTXH
SUHYDOHFHQHVVHSDtVFRQWLQHQWDOQRTXDOVHFRQVWDWDDH[LVWrQFLDGHSURJUHVVLYDVHPRGHUQDV
UHJL}HVFRPRDV6XGHVWHH6XOHUHJL}HVFRPRD1RUWHRQGHH[LVWHPOXJDUHVGRVHXiULGR
VHUWmRHPTXHDVSHVVRDVQXQFDYLUDPXPWHOHIRQH
(VVDV GLIHUHQoDV SRU YH]HV VmR YLVWDV H DSRQWDGDV SXEOLFDPHQWH PRVWUDQGR TXH R
³DWUDVR´R³SULPLWLYLVPR´DRODGRGD³PRGHUQLGDGH´WDPEpPVmRSDUWHVLQWHJUDQWHVGRSDtV
H TXDQGR HP RSRVLomR DR JOREDO UHIRUoDP DV SDUWLFXODULGDGHV GD QRVVD  PXOWLIDFHWDGD
LGHQWLGDGH TXH p UHVXOWDGR GH XP SURJUHVVR GHVLJXDO FRQGLFLRQDGR SRU Do}HV SROtWLFDV H
HFRQ{PLFDVLJXDOPHQWHGHVLJXDLVjVTXDLVRUHJLRQDOLVPRSRGHWUDGX]LUFRPPDLRUHTLGDGH
$H[LVWrQFLDGHVVDVGLIHUHQoDVSRGHSDUHFHUXPWDQWRLUUHDOSDUDTXHPQmRFRQKHFHR
LQWHULRUGR SDtV HHVWHMD DFRVWXPDGR DSHQDV DRV JUDQGHV FHQWURV XUEDQRV RQGHUHDOPHQWHp
TXDVH LPSRVVtYHO LPDJLQDU TXH R SDtV SRVVXD UHJL}HV DLQGD HP TXDVH WRWDO DEDQGRQR H
LVRODGDV QXPD FXOWXUD HOHPHQWDU PDV UHFHQWHPHQWH DVVLVWLPRV D XPD LQWHUHVVDQWH PDWpULD
DSUHVHQWDGDHPXPSURJUDPDGRPLQLFDOQRWXUQRGDPDLRUUHGHGHWHOHYLVmRGRSDtVWUDWDYDVH





 
GD H[LELomR GH XPD UHSRUWDJHP RQGH VH PRVWUDYD DV GLILFXOGDGHV HQIUHQWDGDV SDUD ID]HU
FKHJDU D PHUHQGD HVFRODU D XPD UHJLmR GH TXLORPERODV GR DOWR VHUWmR JRLDQR FRQKHFLGD
FRPR9DOGDV$OPDV
(VVD UHSRUWDJHP PRVWURX D HSRSpLD GD YLDJHP GD PHUHQGD TXH VDL GD FLGDGH PDLV
SUy[LPD H VHJXH GH FDUUR SRU HVWUDGDV FDGD YH] PDLV UXGLPHQWDUHV DWp XP SRQWR RQGH p
LPSRVVtYHO VHJXLU YLDJHP 'Dt HP GLDQWH R WUDQVSRUWH p IHLWR VREUH R ORPER GH PXODV
FRQGX]LGDV SRU XP WURSHLUR FRQKHFLGR FRPR ³=p 0HUHQGD´ QXP WUDMHWR GH VHUUDV H
GHVSHQKDGHLURV QXPD PDUFKD FRQGLFLRQDGD SHODV FRQGLo}HV FOLPiWLFDV DWp FKHJDU DRV
UHPRWRVSRQWRVRQGHVHHVSDOKDPSHTXHQLQDVHVFRODVRQGHOHFLRQDPSURIHVVRUHVGHIRUPDomR
PtQLPDTXDVHVyDOIDEHWL]DGRVDOLHVWXGDPFULDQoDVTXHHVSHUDPDQVLRVDVDFKHJDGDGR³=p
0HUHQGD´ FRP RV PDQWLPHQWRV TXH UHJXODUPHQWH FRQVWLWXHP D ~QLFD UHIHLomR GR VHX GLD
HVFRODUGHVVHVOXJDUHVPXLWDVSHVVRDVMDPDLVVDtUDPHPXLWDVQmRFRQKHFHPXPDXWRPyYHO
4XHPLUiWUDGX]LUHVVH%UDVLO"3URYDYHOPHQWHQmRVHUmRDVPHWDQDUUDWLYDVGHJUDQGHV
H XQLYHUVDLV FRQIOLWRV KXPDQRV RX D pSLFD PtWLFD GH KRPHQV QREUHV HP VXDV IDQWiVWLFDV
DYHQWXUDV PDV D OLWHUDWXUD TXH VH YROWD SDUD R UHJLRQDO FDSD] GH YHU QR VHUWmR ORFDO DV
LPHQVDVSDUDJHQVQDFLRQDLVFXMDDPSOLWXGHpWDPEpPXPHORTXHLUPDQDRVVHUHVGHVVDWHUUD
DOLWHUDWXUDTXHID]DpSLFDGRSRYRPL~GRTXHQmRWHPRSHUILOFOiVVLFRGRKHUyLPDVTXHp
QREUH UHVLVWHQWH H SHUPDQHFH DSHVDUGDV GLILFXOGDGHV LQWHUDJLQGRFRP XP PXQGR DUFDLFR
RQGHDVLGHQWLGDGHVVHUHJHPSHODWUDGLomRSHORVULWXDLVSHODVOHQGDVSHORPLVWLFLVPRSRU
YDORUHVSUHVHUYDGRVHPVHXVDVSHFWRVSULPRUGLDLVHDLQGDQmRDWUDYHVVDGRVSHODPRGHUQLGDGH
(VVH %UDVLO IRL WUDGX]LGR FRP PDHVWULD SRU DOJXQV UHJLRQDOLVWDV HQWUH RV TXDLV VH
QRWDELOL]DRJRLDQR+XJRGH&DUYDOKR5DPRV9HUDUHSRUWDJHPGR³=p0HUHQGD´IRLFRPR
HVWDUGHQWUR GHXPGRVVHXVFRQWRV DQGDQGRMXQWR GH7URSDVH%RLDGDVID]HQGRRPHVPR
VDFROHMDQWHSHUFXUVRGDpSLFDKXPLOGHGHVHXVKHUyLVYLDMDQWHVRVWURSHLURVHERLDGHLURVWLSRV
GHFRQILJXUDomRUHJLRQDOTXH VH DEUHPSDUDXPD GLPHQVmR QDFLRQDOWUDQVLWDQGRSRURXWUDV
UHJL}HV DOpP GH *RLiV H[SUHVVDQGR XP %UDVLO TXH DLQGD FRQVHUYD QR PRVDLFR GDV VXDV
LGHQWLILFDo}HVRPXQGRTXH+XJRDWUDYpVGDPHPyULDHGDREVHUYDomRIL[RXFRPH[WUHPD
EHOH]DQDOLWHUDWXUDEUDVLOHLUD
+XJRVRXEHYHURVHXSRYRHPVXDHVVrQFLDORFDOHSRULVVRYLXR%UDVLOIRLSURIpWLFR
TXDQGRDILUPRXTXHSDUDD³REUDGHDOHYDQWDPHQWRGRVDOLFHUFHVGDQRVVDOLWHUDWXUDEUDVLOHLUD
DSURYHLWDQGRRPDJQtILFRIXQGDPHQWRDVVHQWHSHORVQRVVRVPDLRUHV>@RVHXPDLVSUiWLFR
YHtFXOR VHUi DLQGD SRU PXLWR WHPSR D IyUPXOD UHJLRQDO HP VHX VHQWLGR ODWR´ 5$026
 Y ,, S 2 FDUiWHUSURIpWLFR GH VXDV SDODYUDVWHPVHMXVWLILFDGRKLVWRULFDPHQWH
FRQILUPDQGRDVHQVLELOLGDGHTXHRPRYLDDRREVHUYDUDUHDOLGDGHQDFLRQDOFRPYLVWDVDRVHX





 
IXWXURPDVDILQDOSUHYHURIXWXURpIXQomRGRSRHWDTXHpXPYDWHHVH+XJRFRQVHJXLXVHU
PDLVMXVWRDRYHURVHUWmRWDPEpPRYLXFRPUDUDSRHVLD
4XDQGRDQDOLVDPRVRVFRQWRVHRVHVFULWRVFUtWLFRVGHVWHDXWRUFRPRWHQWDPRVQHVWH
WUDEDOKRVXUSUHHQGHDSURIXQGLGDGHHDWXDOLGDGHGHVHXSHQVDPHQWRHVXUSUHHQGHPDLVDLQGD
VDEHUTXHDRHVFUHYrORVHOHHUDTXDVHXPPHQLQR3XEOLFRXVHXSULPHLURFRQWRDRVDQRV
HPHVFUHYHXR~OWLPR³*HQWHGD*OHED´HPDRVDQRVMXQWDQGRHVWHVHRXWURV
FRQWRVQRYROXPHSXEOLFDGRHPTXDQGRFRQWDYDDQRVRVHQVDLRVFUtWLFRVQRVTXDLV
GHEDWHXDTXHVWmRVHUWDQHMDIRUDPHVFULWRVHPILQVGHHLQtFLRGHDRVVHXVH
TXDVHDQRVHPQRGLDGHPDLRDWUDJpGLDS{VILPjVXDYLGDTXDQGRHVWDYDQR
YLJRUGHVXDSURGXWLYLGDGHQRYHGLDVDQWHVGHFRPSOHWDURVVHXVDQRV
)LFDPRVLPDJLQDQGRRTXDQWRDOLWHUDWXUDEUDVLOHLUDSHUGHXFRPDSUHPDWXUDPRUWHGH
+XJRHVStULWRTXHVXFXPELXDRSHVRGHXPDDQJ~VWLDTXDVHLQFRPSDWtYHOFRPDYtYLGDYLVmR
TXHSRVVXtDGDYLGDDRVHXUHGRUFRPRH[SUHVVRX$JULSLQR*ULHFR

3DVVDQGRDYLGDQXPDHVSpFLHGHVRQDPEXOLVPRQHPSRULVVRGHL[RXGHYHU
WmREHPRTXHDFRQWHFLDHPWRUQRGHOH,QIXQGLXXPQREUHULWPRKXPDQRjV
FHQDV FDPSHVWUHV OLJRX D SDLVDJHP DR VRQKR GDV FULDWXUDV H DWHQXRX RV
ODQFHVWUiJLFRVHPFHUWRKXPRULVPRGLVFUHWRHFRQFLVR)LHOjVXDUHOLJLmR
SUHRFXSRXVH FRP D DOPD SURIXQGD H WHYH R GHVGpP GR HOHPHQWR
VLPSOHVPHQWHDQHGyWLFR-iKDYLDQHVVHPRoRTXHWmRFHGRVHGLVWDQFLRXGH
QyV D WpFQLFD GD PDWXULGDGH H VH YLYHVVH PDLV XQV YLQWH DQRV WDOYH]
DFDEDVVH HQWUH RV QRPHV TXH GRPLQDP QRVVD KLVWyULD OLWHUiULD 5$026
Y,S


3DUDWUDoDUXPSDUDOHORILQDOFRQWUDSRPRVjVSDODYUDVGH*ULHFRRTXH*RPHV/HLWH
HVFUHYHXVREUHDPRUWHHDREUDGH+XJR

ÇOH DILQDO QmR VH IRL GH WRGR GHL[RX WDQWR GH VL HP QRVVD VDXGDGH H
DGPLUDomRHRPXQGRHPTXHYLYHXFRQWLQXDDWHUGHOHXPDUHFRUGDomRWmR
LQWHQVD DWUDYpV GH VXD DUWH VLQFHUD TXH rOH VXELUi RVDQRV DLQGD DRQRVVR
ODGRWDOTXDOXPHQWHYLYRYLYRQRTXHPDLVSUH]DYDHGHIHQGLD±QDVVXDV
LGpLDVHQDVXDDOPD5$026Y,S;;,,

3UHWHQGHPRVFRPHVWHSDUDOHORFRQFRUGDUFRP*RPHV/HLWH+XJRUHDOPHQWHHVWiYLYR
QDVLGpLDV TXH WmREHP H[SUHVVRX HPVXD REUD YHUGDGHLUDPLQD D RIHUHFHUSUHFLRVLGDGHVD
TXHP VH DQLPD D EXVFiODV HP VHXV UHF{QGLWRV H GHVFXOSDQGRQRV DQWHFLSDGDPHQWH
DWUHYHUPRQRVDFRUULJLU$JULSLQR*ULHFRTXDQGRGL]TXH+XJRWDOYH]FKHJDVVHDHVWDUHQWUH
RVJUDQGHVGDQRVVDOLWHUDWXUDVHWLYHVVHYLYLGRPDLV$GHVSHLWRGDFXUWDYLGDGRSRXFRTXH
VH VDOYRX HQWUH R PXLWR TXH HVFUHYHX +XJR FKHJRX Oi RX VHUi DTXL" H VHX QRPH HVWi
GHILQLWLYDPHQWHHQWUHRVTXHGRPLQDPQRVVDKLVWyULDOLWHUiULD
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$/0(,'$ 1 $ GH (VWXGRV VREUH TXDWUR UHJLRQDOLVWDV *RLkQLD ,PSUHQVD GD 8)*


$/0(,'$ - 0 * GH $WUDGLomR UHJLRQDOLVWD QR URPDQFHEUDVLOHLUR 5LR GH -DQHLUR
7RSERRNV

$1'5$'( 0 GH 2 PRYLPHQWR PRGHUQLVWD ,Q $1'5$'( 0 GH $VSHFWRV GD
OLWHUDWXUDEUDVLOHLUD6mR3DXOR0DUWLQVS

$1'5$'(0GH(QWUHYLVWDVHGHSRLPHQWRV(GLomRRUJDQL]DGDSRU7HOr3RUWR$QFRQD
/RSH]6mR3DXOR7$4XHLUR]

$5$Ò-2-/0GH(XFOLGHVGD&XQKDOLWHUDWXUDHKLVWyULD,SyWHVL5HYLVWDGH(VWXGRV
/LWHUiULRV-XL]GH)RUDYQS

$=(9('2&/GH&$0$5*26 0 6$&&+(77$9 0RQWHLUR/REDWR IXUDFmRGD
%RWRF~QGLD6mR3DXOR(GLWRUD6(1$&

%(1-$0,1:2QDUUDGRUFRQVLGHUDo}HVVREUHDREUDGH1LNRODL/HVNRY,Q%(1-$0,1
: 0DJLD H WpFQLFD DUWH H SROtWLFD7UDGXomR GH 6pUJLR 3DXOR 5RXDQHW 6mR 3DXOR
%UDVLOLHQVHS


%26,$+LVWyULDFRQFLVDGDOLWHUDWXUDEUDVLOHLUD6mR3DXOR&XOWUL[

%26,$'LDOpWLFDGDFRORQL]DomR6mR3DXOR&RPSDQKLDGDV/HWUDV

&$1','2$)RUPDomRGDOLWHUDWXUDEUDVLOHLUD6mR3DXOR0DUWLQVY,H,,

&$1','2$/LWHUDWXUDHVXEGHVHQYROYLPHQWR,Q&$1','2$$HGXFDomRSHODQRLWHH
RXWURVHQVDLRV6mR3DXORÈWLFDS

&257È=$5 - 9DOLVH GH FURQySLR 7UDGXomR GH 'DYL $ULJXFFL -U H -RmR $OH[DQGUH
%DUERVD6mR3DXOR3HUVSHFWLYD

&81+$ ( GD 2V 6HUW}HV ,Q &81+$ ( 2%5$6 &203/(7$6 5LR GH -DQHLUR
&RPSDQKLD-RVp$JXLODU(GLWRUD

)8(17(6&/DQXHYDQRYHODKLVSDQRDPHULFDQD%UDVLOLD')3ODQHWD

*27/,%1%7HRULDGRFRQWR6mR3DXORÈWLFD

+$//6$LGHQWLGDGHFXOWXUDOQDSyVPRGHUQLGDGH7UDGXomRGH7RPD]7DGHXGD6LOYDH
*XDFLUD/RSHV/RXUR5LRGH-DQHLUR'3$






 
+$// 6 'D GLiVSRUD LGHQWLGDGHV H PHGLDo}HV FXOWXUDLV 2UJ /LY 6RYLN WUDGXomR GH
$GHODLGH/D*XDUGLD5HVHQGHHWDO%HOR+RUL]RQWH(GLWRUD8)0*%UDVtOLD5HSUHVHQWDomR
GD81(6&2QR%UDVLO

/2%$720$EDUFDGH*OH\UH6mR3DXOR%UDVLOLHQVH7RPR,

/2%$720-HFD7DWXDUHVVXUUHLomR,Q/2%$7200U6ODQJHR%UDVLOH3UREOHPD
9LWDO
HG6mR3DXOR%UDVLOLHQVHDS

/2%$7208UXSrV6mR3DXOR%UDVLOLHQVHE


3(//(*5,1,70LOWRQ+DWRXPHRUHJLRQDOLVPRUHYLVLWDGR/XVR%UD]LOLDQ5HYLHZY
QS

3,*/,$ 5  )RUPDV EUHYHV 7UDGXomR GH -RVp 0DUFRV 0DULDQL GH 0DFHGR 6mR 3DXOR
&RPSDQKLDGDV/HWUDV

328/(7*2HVSDoRSUXVWLDQR7UDGXomRGH$QD/XL]D%RUUDOKR0DUWLQV&RVWD5LRGH
-DQHLUR,PDJR

352(1d$&/LWHUDWXUDGR&KDSDGmR,Q5$026+GH&7URSDVHERLDGDV*RLkQLD

(G8)*)XQGDomR&XOWXUDO3HGUR/XGRYLFR7HL[HLUDS;;,,,;;;,;

5$026+GH&2EUDVFRPSOHWDV6mR3DXOR3DQRUDPDY,H,,


5$026+GH&7URSDVHERLDGDV*RLkQLD
(G8)*)XQGDomR&XOWXUDO3HGUR/XGRYLFR
7HL[HLUD

528$1(70+1DFLRQDOLVPR,Q-2%,0-RVp/XtV2UJ,QWURGXomRDRURPDQWLVPR
5LRGH-DQHLUR(G8(5-S

6$17263615HJLRQDOLVPRDUHYHULILFDomRGHXPFRQFHLWR5DtGRYQS


6200(5')LFo}HVGHIXQGDomRRVURPDQFHVQDFLRQDLVGD$PpULFD/DWLQD7UDGXomRGH
*OiXFLD5HQDWH*RQoDOYHVH(OLDQD/GH/LPD5HLV%HOR+RUL]RQWH(GLWRUD8)0*

6(9&(1.2 1 /LWHUDWXUD FRPR PLVVmR WHQV}HV VRFLDLV H FULDomR FXOWXUDO QD 3ULPHLUD
5HS~EOLFD6mR3DXOR%UDVLOLHQVH

6h66(.,1')2%UDVLOQmRpORQJHGDTXLRQDUUDGRUDYLDJHP6mR3DXOR&RPSDQKLD
GDV/HWUDV

6h66(.,1')7DO%UDVLOTXDOURPDQFH"5LRGH-DQHLUR$FKLDPp

9(1785$5(VWLORWURSLFDO6mR3DXOR&RPSDQKLDGDV/HWUDV

9,&(17,1,$$QDUUDWLYDGH+XJRGH&DUYDOKR5DPRV6mR3DXOR3HUVSHFWLYD

9,&(17,1,$2UHJLRQDOLVPRGH+XJRGH&DUYDOKR5DPRV*RLkQLD(G8)*
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