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´1D�~OWLPD�GpFDGD�R�SyV�FRORQLDOLVPR�WRPRX�VHX�OXJDU�MXQWR�D�WHRULDV�FRPR�R�SyV�
HVWUXWXUDOLVPR��D�SVLFDQiOLVH�H�R� IHPLQLVPR�FRPR�XP�GRV�SULQFLSDLV�GLVFXUVRV�FUtWLFRV�QD
iUHD�GH�FLrQFLDV�KXPDQDVµ������DILUPD�/HHOD�*KDQGL��*KDQGL�GHILQH�D�KLVWyULD�LQWHOHFWXDO�GR
SyV�FRORQLDO�FRPR�D�GLDOpWLFD�HQWUH�R�PDU[LVPR��GH�XP�ODGR��H�R�SyV�HVWUXWXUDOLVPR�SyV�
PRGHUQLVPR�GH�RXWUR��&RPR�FRQVHTXrQFLD�GHVVH�XVR�WmR�GLYHUVLILFDGR�H�LQWHUGLVFLSOLQDU��DV
WHRULDV�SyV�FRORQLDLV� WrP�JHUDGR�XP�LPHQVR�FRUSXV�GH�SURGXomR�DFDGrPLFD�HVSHFLDOL]DGD
VREUH� QDFLRQDOLVPR� H� LQWHUQDFLRQDOLVPR�� HVVHQFLDOLVPR� H� KLEULGDomR�� VROLGDULHGDGH� H
GLVSHUVLYLGDGH�� WRWDOLGDGH� H� IUDJPHQWDomR�� DOWHULGDGH� FXOWXUDO� H�PHWDQDUUDWLYD�� H� D� UHIOH[mR
VREUH� DV� PDQLIHVWDo}HV� FXOWXUDLV� SyV�FRORQLDLV� WrP� VLGR� RULHQWDGDV� SHOD� GLVFXVVmR� GH
DVSHFWRV� PXLWR� GLYHUVRV�� FRPR� PLJUDomR�� HVFUDYL]DomR�� UDoD�� JrQHUR�� UHVLVWrQFLD� H� VXDV
UHDo}HV� jV� QDUUDWLYDV�PHVWUDV� HXURSpLDV�� 2� GLIHUHQFLDO� DSUHVHQWDGR� SHODV� SUiWLFDV
GLVFXUVLYDV�� QR� HQWDQWR�� UHVLGH� QR� SURFHVVR� KLVWyULFR� GD� FRORQL]DomR�� TXH� LQFOXL� IRUPDV
FRQWHPSRUkQHDV�FRPR�D�JOREDOL]DomR�H�R�DSDJDPHQWR�GH�GLIHUHQoDV�pWQLFR�FXOWXUDLV�

&RPR� OLWHUDWXUD� SyV�FRORQLDO� GHVFUHYH�PDQLIHVWDo}HV� TXH� SRWHQFLDOPHQWH� FREUHP
TXLQKHQWRV�DQRV�GH�KLVWyULD��GHVGH�R�DSRUWDU�GH�&RORPER�QD�$PpULFD�RX�D�H[SORUDomR�GD
FRVWD�DIULFDQD�DOpP�GR�&DER�GD�%RD�(VSHUDQoD��H�JHRJUDILFDPHQWH�HVSDOKD�VH�SRU�WRGRV�RV
FRQWLQHQWHV�GR�JORER��p�QHFHVViULR�WUDoDU�OLPLWHV�

2�SUHVHQWH�HVWXGR�FRQFHQWUD�VH�QD�QDUUDWLYD�GH�ILFomR�SURGX]LGD�QDV�$PpULFDV�QD
VHJXQGD�PHWDGH� GR� VpFXOR�;;��PDLV� HVSHFLDOPHQWH� DTXHOD� HVFULWD� SRU� DXWRUHV� GH� RULJHP
QDWLYD�QRV�(VWDGRV�8QLGRV�H�QR�&DQDGi��$XWRUHV�QmR�QDWLYRV�TXH� HQIRFDUDP�DV� FXOWXUDV
LQGtJHQDV� FRP�XPD� YLVmR� VHPHOKDQWH� jTXHOD� DGRWDGD� SHORV� DXWRUHV� LQGtJHQDV� ILJXUDP�QR
HVWXGR� WDQWR� SDUD� UHIRUoDU� RV� WHPDV� SURSRVWRV� FRPR� FRQWUDSRQWR� D� HVWHV�� 1R� FDVR� GD
OLWHUDWXUD� EUDVLOHLUD�� R� LQGLDQLVPR� WrP� VLGR� UHSUHVHQWDGR� TXDVH� TXH� H[FOXVLYDPHQWH� SRU
DXWRUHV�QmR�QDWLYRV��PDV�QRV�~OWLPRV�GRLV�DQRV��SURYDYHOPHQWH�D�SDUWLU�GH�UHIOH[}HV�VREUH
RV�TXLQKHQWRV�DQRV�GH�H[SDQVmR�FRORQLDO�TXH�VH�FRPSOHWDP��YiULRV�WH[WRV�QmR�ILFFLRQDLV�GH
DXWRUHV� QDWLYRV� EUDVLOHLURV� WrP� VLGR� SXEOLFDGRV� FRPR� UHVXOWDGR� GH� PDQLIHVWDo}HV� HP
HQFRQWURV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� 7DPEpP� VXUJLUDP� OLYURV� GH� DQWURSyORJRV� H
KLVWRULDGRUHV�H� LQGLDQLVWDV�TXH�UHXQHP�GHSRLPHQWRV�GH�YiULDV�WULERV�EUDVLOHLUDV�VREUH�VHXV
PLWRV�� FUHQoDV� H� FRVWXPHV��(VVH�PDWHULDO� VHUi� LQFOXtGRV� QR� HVWXGR�� XPD� YH]� TXH�PHVPR
GHVFULWRV� FRPR� GHSRLPHQWRV�� HQWUHYLVWDV�� SDOHVWUDV� H� UHJLVWURV� KLVWyULFRV�� HVVDV� QDUUDWLYDV
GHPRQVWUDP� XPD� SHUIHLWD� FRLQFLGrQFLD� WHPiWLFD� H� DOJXPD� VHPHOKDQoD� UHWyULFD� FRP� DV
QDUUDWLYDV� GH� ILFomR� GRV� DXWRUHV� QDWLYRV� HVWDGXQLGHQVHV� H� FDQDGHQVHV� DERUGDGRV� SHOD
SHVTXLVD�

'HQWUH�RV�VXMHLWRV�GR�SURFHVVR�GH�FRORQL]DomR��RV�tQGLRV�GR�FRQWLQHQWH�DPHULFDQR
WrP� VLGR� PHQRV� HVWXGDGRV� VH� WRPDUPRV� FRPR� H[HPSOR� RV� DERUtJHQHV� DXVWUDOLDQRV�� RV
QDWLYRV�GR�FRQWLQHQWH�DIULFDQR��RV� LQGLDQRV��SRU�H[HPSOR��8PD�GDV�UD]}HV�SDUHFH�VHU�VXD
TXDVH� H[FOXVmR� GDV� GHILQL}HV� GRV� GLYHUVRV� WLSRV� GH� FRQGLomR� SyV�FRORQLDO� HQFRQWUDGDV
DWXDOPHQWH��FDXVDGD�SHOD�PDVVLYD�LPSRUWDomR�GH�HVFUDYRV�H�SHOD�VLWXDomR�GH�LQGHSHQGrQFLD
SROtWLFD� SUHFRFH� RFRUULGD� QRV� WUrV� SDtVHV� HQIRFDGRV�� 2� GHEDWH� HQWUH
FRORQL]DGR�FRORQL]DGRU�IRL�GHVORFDGR�SDUD�DV�UHODo}HV�HQWUH�RV�SULPHLURV�LPLJUDQWHV��VHXV
SURFHVVRV�GH� LQGHSHQGrQFLD�H� VXDV� UHODo}HV�FRP�R� LPSpULR�TXH� OKHV�GHX�RULJHP��SRU�XP



2

ODGR�� H� SRU� RXWUR� FRQFHQWUDQGR�VH� QD� VLWXDomR� GH� PLQRULD� HFRQ{PLFD� H� VRFLDOPHQWH
H[FOXtGD�GRV�QHJURV�H�GDV�PXOKHUHV�GHQWUR�GHVVHV�SDtVHV��2XWURV�IDWRUHV�GHWHUPLQDQWHV�QD
´LQYLVLELOLGDGHµ�GR�QDWLYR�IRUDP�DV�SUiWLFDV�GH�H[WHUPLQDomR�H�FRQILQDPHQWR�GHVWHV�SRYRV
FXMDV� FXOWXUDV�� OtQJXDV� H� KiELWRV� IRUDP� HUUDGLFDGRV� HP� DOJXQV� FDVRV�� LPSRVVLELOLWDGRV� HP
RXWURV��RX�DLQGD�VRIUHUDP�SURFHVVRV�GH�DFXOWXUDomR�IRUoDGRV�H�YLROHQWRV��3RU�RXWUR�ODGR��R
QtYHO� GH� UHVLVWrQFLD� GRV� SRYRV� LQGtJHQDV� DRV� SURFHVVRV� GH� DFXOWXUDomR� H� HVFUDYL]DomR
PRVWURX�VH�UHVSRQViYHO�SHOD�SUHVHUYDomR�GH�PXLWRV� WUDoRV�FXOWXUDLV�TXH�SXGHUDP�HPHUJLU
QHVWD�VHJXQGD�PHWDGH�GR�VpFXOR�QD�HVWHLUD�GRV�PRYLPHQWRV�SRU�LJXDOGDGH�GH�GLUHLWRV�FLYLV
SURPRYLGRV� SHORV� QHJURV�� SHODV� PXOKHUHV� H� SHORV� KRPRVVH[XDLV�� SRU� PXGDQoDV� GH
SDUDGLJPDV� PRGHUQRV� TXH� EXVFDUDP� XPD� PHQWDOLGDGH� HFROyJLFD� H� XPD� DFHLWDomR� GD
GLYHUVLGDGH�FXOWXUDO�H�UDFLDO�H�YDORUL]DUDP�R�KLEULGLVPR�HP�WRGDV�DV�VXDV�IRUPDV�

1D� VHJXQGD� PHWDGH� GR� VpFXOR�� DV� PXGDQoDV� GRV� SDUDGLJPDV� SROtWLFRV� H� VyFLR�
FXOWXUDLV� RFDVLRQDUDP� JUDQGHV�PXGDQoDV� QDV� IRUPDV� GH� DUWH� WUDGLFLRQDLV�� R� TXH� WDPEpP
RFRUUHX�FRP�DV�IRUPDV�QDUUDWLYDV��2�SyV�FRORQLDOLVPR�DYDQoD�VREUH�RV�GHVHQYROYLPHQWRV
WHyULFRV� H� IRUPDLV� LQWURGX]LGRV� SHOR� SyV�PRGHUQR� �GHVFHQWUDPHQWR�� IUDJPHQWDomR�
HQJDMDPHQWR�SDUyGLFR�GR�SDVVDGR��UHDomR�D�VXEMHWLYLGDGHV�KRPRJrQHDV��DR�QmR�DFHLWDU�DV
LGpLDV� GH� ILP� GD� KLVWyULD� H� ILP� GDV� XWRSLDV�� $V� WHRULDV� SyV�FRORQLDLV� WDPEpP� UHDJHP� j
WHQGrQFLD�SyV�PRGHUQD�GH�UHGXFLRQLVPR�GR�VRFLDO�DR�SODQR�GLVFXUVLYR�H�YROWD�VH�SDUD�R�UH�
HVWDEHOHFLPHQWR�GRV�YtQFXORV�WH[WXDLV�FRP�VHXV�H[WUD�WH[WRV�H�SDUD�D�UHVLJQLILFDomR�VRFLDO�H
SROtWLFD�GDV�UHSUHVHQWDo}HV�DUWtVWLFDV�

1R� GHFRUUHU� GR� VpFXOR� ;;�� RV� HVFULWRUHV� LQGtJHQDV� SDVVDUDP� SRU� SURFHVVRV� GH
WUDQVFULomR� H� WUDGXomR� GH� VXD� FXOWXUD� UHDOL]DGD� SRU� UHSUHVHQWDQWHV� GR� HVWDEOLVKPHQW� H
SDVVDUDP�SHOD� IDVH�GR�UHDOLVPR�WUDGLFLRQDO�TXH�UHODWRX�RV�PDVVDFUHV��RV�FRQILQDPHQWRV��D
H[SORUDomR��R�SUHFRQFHLWR�TXH�SDXWRX�DV�UHODo}HV�HQWUH�RV�FRORQL]DGRUHV�H�HVVHV�SRYRV��0DV
D� GLVVHPLQDomR� GR� UHIXQFLRQDPHQWR� ORFDO� GDV� IRUPDV� GH� DUWH� HXURSpLDV�� QD� OLWHUDWXUD
UHSUHVHQWDGDV� SULQFLSDOPHQWH� SHOR� ´1HZ�5HDOLVPµ� QR� URPDQFH� DIULFDQR� H� SHOR� UHDOLVPR
PiJLFR� QDV� DPpULFDV�� RV� HVFULWRUHV� QDWLYRV� HQFRQWUDUDP� HVSDoR� SDUD� H[SUHVVDU�VH
DUWtVWLFDPHQWH�XVDQGR�DV�IRUPDV�GH�H[SUHVVmR�KHJHP{QLFDV�H�DSURSLDQGR�VH�GHODV�GH�IRUPD
FULDWLYD��(VVD�FULDWLYLGDGH�QXWUH�VH�GD�RUDOLGDGH��GD�PLWRORJLD�H�GD�H[SHULrQFLD�QDWLYDV�SDUD
VXEYHUWHU� H� UHIXQFLRQDU�R� FRQWR� H�R� URPDQFH� �REMHWRV� GHVWH� HVWXGR�� H� DR�PHVPR� WHPSR
FXPSUH� D� IXQomR� SHGDJyJLFD� GH� UHYHODU� H� H[SDQGLU� VXD� FXOWXUD� HQWUH� QmR� QDWLYRV� H� HQWUH
QDWLYRV� SULYDGRV� GR� FRQWDWR� FRP� VXDV� RULJHQV� SHOR� SURFHVVR� GH� FRORQL]DomR� DR�PHVPR
WHPSR� HP� TXH� LQVHUHP� VXDV� YR]HV� HQWUH� DV� YR]HV� KHJHP{QLFDV�� FRQFRUUHQGR� FRP� HODV
GHQWUR�GR�VHX�SUySULR�HVSDoR�

$� SURGXomR� OLWHUiULD� GRV� HVFULWRUHV� QDWLYRV� QRV� (VWDGRV� 8QLGRV� H� QR� &DQDGi
SUROLIHURX� FRQVLGHUDYHOPHQWH� QD� VHJXQGD� PHWDGH� GR� VpFXOR� H� VHULD� HTXLYRFDGDPHQWH
KRPRJHLQL]DQWH� WHQWDU� GHVFUHYHU� D� YDULHGDGH� GH� FDPLQKRV� H� VROXo}HV� HQFRQWUDGDV� QHVVD
SURGXomR�� DVVLP� VHQGR�� HQIRFDUHPRV� DSHQDV� QDUUDWLYDV� SURGX]LGDV� QDV� ~OWLPDV� GXDV
GpFDGDV�H�TXH�UHYROXFLRQDP�GH�IRUPD�QRWiYHO�R�FRQWR�H�R�URPDQFH�FRQWHPSRUkQHRV�SHOD
LQWURGXomR� GH� XPD� VLQWD[H� H� XPD� HVWUXWXUDV� HVWUDQKDV� j� FXOWXUD� KHJHP{QLFD� H� SHOR
HQJDMDPHQWR� LUUHYHUHQWH� FRP� DV� QDUUDWLYDV�PHVWUDV� GD� FXOWXUD� EUDQFD�� FULVWm�� RFLGHQWDO� H
QRUWH�DPHULFDQD�

(QWUH� HVWHV� DXWRUHV� FLWDPRV� *HUDOG� 9L]HQRU� �(�8�$���� 7KRPDV� .LQJ� �&DQDGi�� H
.DND� :HUi� -HFXSp� �%UDVLO��� (VFULWRUHV� QmR� QDWLYRV�� FRPR� :LOOLDP� (DVWODNH� H� $QWRQLR
&DOODGR�� WDPEpP�VHUmR�DQDOLVDGRV�SRU�VHX�XVR�GDV�FXOWXUDV� LQGtJHQDV�SDUD�SURPRYHU�XPD
FUtWLFD�GD�FXOWXUD�RFLGHQWDO��EUDQFD��FULVWm�HP�VHXV�DVSHFWRV�FRQWHPSRUkQHRV�

���� /HHOD� *KDQGL�� 3RVWFRORQLDO� WKHRU\�� 1HZ� <RUN�� &ROXPELD� 8QLYHUVLW\� 3UHVV�� �����
´3UHIiFLRµ��S��YLLL�


