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2�WUDEDOKR�WHP�SRU�REMHWLYR�DQDOLVDU�UHSUHVHQWDo}HV�GH�DXWRULWDULVPR�HP�REUDV�GD
OLWHUDWXUD�DOHPm�FRQWHPSRUkQHD��(QWUH�RV�DXWRUHV�VHOHFLRQDGRV�HVWmR�&KULVWRSK�+HLQ��(ULFK
/RHVW�H�&KULVWD�:ROI��(OHV�WrP�HP�FRPXP��DOpP�GH�VHUHP�RULXQGRV�GD�H[WLQWD�5HS~EOLFD
'HPRFUiWLFD� $OHPm� �5'$��� R� IDWR� GH� UHWUDWDUHP� VLVWHPDV� DXWRULWiULRV� H� WDPEpP� GH
WHPDWL]DUHP�IDWRV�KLVWyULFRV�UHODFLRQDGRV�FRP�D�UHSUHVVmR��RFRUULGRV�GXUDQWH�D�YLJrQFLD�GR
UHJLPH�VRFLDOLVWD�QD�5'$�

(QWUH�DV�REUDV�GRV�DXWRUHV�DERUGDGRV��IRUDP�HVFROKLGDV�'HU�)UHPGH�)UHXQG� �������
GH� &KULVWRSK�+HLQ��=ZLHEHOPXVWHU� �������� GH� (ULFK� /RHVW�� H�:DV� EOHLEW� �������� GH� &KULVWD
:ROI��1HODV��p� WHPDWL]DGD�D�DQJ~VWLD�GDV�SHUVRQDJHQV�IUHQWH�DR�DXWRULWDULVPR��6HP�HQWUDU
DTXL�QD�GLVFXVVmR�GDV�FLrQFLDV�SROtWLFDV�HP�WRUQR�GD�GHILQLomR�GRV� WHUPRV� ¶DXWRULWDULVPR·�
¶WRWDOLWDULVPR·�H� ¶IDVFLVPR·��WRPDPRV�SRU�EDVH�XP�FRQMXQWR�GH�FDUDFWHUtVWLFDV�FRPXQV�DRV
VLVWHPDV� DXWRULWiULRV� SDUD� VHOHFLRQDU� R� SDQR� GH� IXQGR� H[WUDOLWHUiULR� SDUD� HVVH� HVWXGR�
Å7UDWD�VH� GH� VLVWHPDV� TXH� WrP� XPD� HVWUXWXUD� PRQtVWLFD� GH� JRYHUQR�� TXH� GHWrP� R
PRQRSyOLR�VREUH�DUPDV��HFRQRPLD�H�LPSUHQVD�H�TXH�SURFXUDP�LPSODQWDU�XPD�LGHRORJLD�GH
(VWDGR�RILFLDO�FRP�DX[tOLR�GH�XPD�SROtFLD�VHFUHWD��TXH�FRQWUROD�RV�LQGLYtGXRV´��0g//(5�
=(,'/(5��������S��������(VVDV�FDUDFWHUtVWLFDV�HUDP�LQHUHQWHV�DR�UHJLPH�VRFLDOLVWD�GD�5'$�
TXH�VXUJLX�DSyV�D�,,�*XHUUD��QR�ERMR�GD�RFXSDomR�VRYLpWLFD��H�VH�SURORQJRX�DWp�D�TXHGD�GR
0XUR�GH�%HUOLP��HP������

'HQWUR�GR�UHJLPH�VRFLDOLVWD�DOHPmR��D�UHSUHVVmR���HQWHQGLGD�DTXL�FRPR�PRYLPHQWR
TXH�YLVD� D� VXSULPLU�XPD�RSRVLomR� UHDO�RX� LPDJLQiULD� �� HUD� DJXoDGD� HP� VLWXDo}HV�GH� FULVH
SROtWLFD��3RU�RFDVLmR�GR�OHYDQWH�GH�WUDEDOKDGRUHV�HP�MXQKR�GH�������SRU�H[HPSOR��WDQTXHV
VRYLpWLFRV� UHLQVWDXUDUDP� D� ¶RUGHP·�� UHSULPLQGR� RV� SURWHVWRV�� 1RV� DQRV� VHJXLQWHV�
LQWHOHFWXDLV� TXH� SHGLDP� UHIRUPDV� IRUDP� SUHVRV�� SURIHVVRUHV� XQLYHUVLWiULRV� SHUGHUDP� R
GLUHLWR� j� GRFrQFLD�� HVFULWRUHV� FRPR�(ULFK� /RHVW� IRUDP� SURLELGRV� GH� SXEOLFDU�� (P� �����
FRP�D�FRQVWUXomR�GR�0XUR�GH�%HUOLP��RV�FLGDGmRV�SHUGHUDP�R�GLUHLWR�GH�YLDMDU�SDUD�R�ODGR
RFLGHQWDO��YLDMDU�SDVVRX�D�FRQVWLWXLU�VH�HP�XP�SULYLOpJLR�FRQFHGLGR�SHOR�(VWDGR�HP�WURFD
GR�DSRLR�DR� VLVWHPD�YLJHQWH��2�VHUYLoR� VHFUHWR��GHQRPLQDGR�Å6WDDWVVLFKHUKHLWVGLHQVW´�RX
VLPSOHVPHQWH�Å6WDVL´��HVWHQGHX�VXD�UHGH�GH�HVSLRQDJHP�SRU�WRGR�R�SDtV��DPHDoDQGR�QmR�Vy
RV�LQWHOHFWXDLV��PDV�WDPEpP�RV�WUDEDOKDGRUHV�

&HQiULRV�GH�LQVHJXUDQoD�H�PHGR��GH�UHSUHVVmR��VmR�UHWUDWDGRV�QDV�REUDV�GRV�DXWRUHV
DTXL�DERUGDGRV��(OHV�YLYHUDP�R�SHUtRGR�DXWRULWiULR�GR�UHJLPH�VRFLDOLVWD�HP�VHX�SDtV��VHQGR
TXH�(ULFK�/RHVW�H�&KULVWD�:ROI�WLYHUDP�FRQWDWR�FRP�R�DXWRULWDULVPR�GR�UHJLPH�QD]LVWD�QD
MXYHQWXGH��(QTXDQWR�&KULVWRSK�+HLQ�� TXH� FRPHoRX� D�SXEOLFDU� HP������� H�&KULVWD�:ROI�
TXH� LQLFLRX� VXD� FDUUHLUD� OLWHUiULD� HP� ������ VHPSUH� SHUPDQHFHUDP�QR� ODGR� RULHQWDO�� (ULFK
/RHVW�²� HVFULWRU�GHVGH�������SUHVR� HP������SRU�PRWLYRV�SROtWLFRV� H� FRQGHQDGR� D� YiULRV
DQRV�GH�SULVmR�²�PXGRX�VH�SDUD�D�$OHPDQKD�2FLGHQWDO�HP������

/RHVW�VRIUHX�YiULDV�IRUPDV�GH�FHQVXUD�HQTXDQWR�HVFUHYLD�QD�5'$��6HX�URPDQFH�(V
JHKW� VHLQHQ�*DQJ� RGHU�0�KHQ� LQ� XQVHUHU� (EHQH� ������� SDVVRX� SRU� WRGDV� DV� LQVWkQFLDV� GD� SUp�
FHQVXUD�� FRPR� HUD� GH� SUD[H� �HGLWRUD�� ¶/HNWRU·�� FKHIH� GD� HGLWRUD�� 'HSDUWDPHQWR� GH
SXEOLFDo}HV� GR� 0LQLVWpULR� GD� &XOWXUD��� )RL� SXEOLFDGR� H�� GHSRLV� GH� HVJRWDGD� D� SULPHLUD
HGLomR�� XPD� VHJXQGD� HGLomR� IRL� SURLELGD�� FDUDFWHUL]DQGR� XP� FDVR� GH� SyV�FHQVXUD��&RPR
FRQVHT�rQFLD� GRV� DWRV� GH� FHQVXUD�� R� HVFULWRU� GHL[RX� VHX� SDtV� H� SDVVRX� D� SXEOLFDU� QD
$OHPDQKD�2FLGHQWDO��&KULVWD�:ROI� H�&KULVWRSK�+HLQ� ID]HP�SDUWH�GH�XP�RXWUR�JUXSR�GH
HVFULWRUHV�GD�5'$�TXH��HPERUD�WHQWDVVH�PDQWHU�XPD�SRVLomR�FUtWLFD�HP�UHODomR�DR�UHJLPH
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VRFLDOLVWD�� SHUPDQHFHX�OKH� OHDO� DWp� R� ILP�� ,PEXtGRV� GH� XPD� YLVmR� DQWL�LPSHULDOLVWD�� HVVHV
HVFULWRUHV�� DR� PHVPR� WHPSR� ÅFUtWLFRV� H� OHDLV´� �'20'(<�� ������ S������� SUHJDYDP� D
UHIRUPD�GR�VLVWHPD��FXMDV�PD]HODV�HUDP�LQFRQWHVWiYHLV��0DV��SDUD�TXH�D�¶RSomR�6RFLDOLVPR·
SXGHVVH� VHU� PDQWLGD�� FRQWLQXDYDP� DOLDGRV� DR� UHJLPH�� &RPR� (ULFK� /RHVW�� &KULVWD� :ROI
WDPEpP� IRL� VXEPHWLGD� j� SUp�FHQVXUD� H�� HP� SHOR� PHQRV� XPD� RFDVLmR�� KRXYH� SHTXHQRV
FRUWHV�HP�VXD�REUD�.DVVDQGUD���������PRWLYDGRV�SHOD�FHQVXUD��&KULVWRSK�+HLQ��HPERUD�QmR
WHQKD� VRIULGR� FHQVXUD� GLUHWD� HP� VHXV� WH[WRV�� FRQGHQRX�D� HP� XP� IDPRVR� GLVFXUVR� QR�;
&RQJUHVVR� GRV� (VFULWRUHV� GD� 5'$� HP� ������ FODVVLILFDQGR�D� FRPR� ÅSUHVFULWD�� LQ~WLO�
SDUDGR[DO� >���@´� �+(,1�� ������ S����V���� $� GLIHUHQoD� HVVHQFLDO� HQWUH� RV� DXWRUHV� p� TXH�
HQTXDQWR�/RHVW�UDGLFDOL]RX�VXD�FUtWLFD�SDUD�XPD�FUtWLFD�DR�VLVWHPD�FRPR�XP�WRGR��:ROI�H
+HLQ�YLVDYDP��FRP�VXD�FUtWLFD��j�UHIRUPD�GR�VLVWHPD�

1R� FRQWH[WR� GD� OLWHUDWXUD� DOHPm� FRQWHPSRUkQHD�� (ULFK� /RHVW� ILJXUD� HQWUH� RV
HVFULWRUHV�YLQGRV�GR�ODGR�RULHQWDO��FXMD�WHPiWLFD�FRQWLQXD�FHQWUDGD�QD�5'$��PHVPR�GHSRLV
GH� Mi� YLYHUHP� Ki� PXLWRV� DQRV� QR� ODGR� RFLGHQWDO�� &KULVWD� :ROI�� FRQVLGHUDGD� D� PDLV
LPSRUWDQWH�DXWRUD�GD�5'$�H��GHYLGR�j�VXD�SURMHomR�WDPEpP�QD�$OHPDQKD�2FLGHQWDO��XPD
GDV�PDLRUHV�HVFULWRUDV�GD�$OHPDQKD�XQLILFDGD�� LJXDOPHQWH�IH]�GD�5'$�XP�GH�VHXV� WHPDV
SULQFLSDLV��&KULVWRSK�+HLQ��GH�XPD�JHUDomR�SRVWHULRU��p�FRQVLGHUDGR�XP�JUDQGH�SURVDGRU�H
GUDPDWXUJR��FXMR�WHPD�UHFRUUHQWH�VmR�FRQIOLWRV�GR�FRWLGLDQR�QD�5'$�

&KULVWRSK� +HLQ� PRVWUD� D� GRU� H� RV� VRIULPHQWRV� GD� YLGD� QD� 5'$� DWUDYpV� GH
SHUVRQDJHQV�FDOFDGDV�HP�SHVVRDV�FRPXQV��UHWUDWDQGR�VHX�GLD�D�GLD�QR�WUDEDOKR�H�VXD�YLGD
SDUWLFXODU�HP�'HU�IUHPGH�)UHXQG��SXEOLFDGR�HP�������(ULFK�/RHVW�SURFXUD�DSUHVHQWDU��FRPR
QD� PDLRULD� GH� VHXV� URPDQFHV�� XP� UHWUDWR� UHDOLVWD� H� FUtWLFR� GD� 5'$� HP� =ZLHEHOPXVWHU�
SXEOLFDGR� QD� $OHPDQKD� 2FLGHQWDO� HP� ������ TXDQGR� R� DXWRU� Mi� KDYLD� GHL[DGR� VHX� SDtV�
7DPEpP�UHDOLVWD�H�FUtWLFR�p�R�UHWUDWR�GD�$OHPDQKD�2ULHQWDO�IHLWR�SRU�&KULVWD�:ROI�HP�:DV
EOHLEW��RQGH�HOD�PRVWUD�RV�PpWRGRV�GH�HVSLRQDJHP�TXH�HUDP�XVDGRV�FRQWUD�D�SRSXODomR�QD
H[WLQWD�5'$��(PERUD�WHQKD�HVFULWR�R�OLYUR�HP�������D�DXWRUD�Vy�OLEHURX�VXD�SXEOLFDomR�GH]
DQRV�GHSRLV��TXDQGR�R�UHJLPH�VRFLDOLVWD�KDYLD�FDtGR��FDUDFWHUL]DQGR��FRP�LVVR��XP�FDVR�GH
DXWR�FHQVXUD�

���'HU�IUHPGH�)UHXQG��&KULVWRSK�+HLQ���������DQJ~VWLD��PHGR�H�VLOrQFLR
$�SHUVRQDJHP�FHQWUDO�GD�QRYHOD�GH�&KULVWRSK�+HLQ��D�PpGLFD�&ODXGLD��p�UHWUDWDGD

FRPR�VHQGR�XPD�SHVVRD�H[WUHPDPHQWH�VROLWiULD��TXH�HVFRQGH�VXD�YXOQHUDELOLGDGH�VRE�XP
PDQWR� GH� IULH]D�� 8PD� GDV� H[SHULrQFLDV� TXH� PDLV� D� PDUFDUDP� HP� VHXV� WHPSRV� GH
DGROHVFrQFLD� p� D� FKHJDGD�GH�XP� WDQTXH� D� VXD� FLGDGH��$� FHQD� ID]� UHIHUrQFLD� DR�GLD� ���GH
MXQKR� GH� ������ GDWD� KLVWyULFD� QD� 5'$�� HP� TXH� RFRUUHX� XP� OHYDQWH� GH� WUDEDOKDGRUHV�
LQVDWLVIHLWRV� FRP� D� VLWXDomR� QDV� IiEULFDV�� RQGH� HUD� H[LJLGR� XP� DXPHQWR� FRQVWDQWH� GH
SURGXomR��2�OHYDQWH�IRL�UHSULPLGR�SHORV�WDQTXHV�VRYLpWLFRV��TXH�VH�WRUQDUDP�XP�VtPEROR
GH�UHSUHVVmR�QD�OLWHUDWXUD�SURGX]LGD�QD�5'$�

(P�'HU�IUHPGH�)UHXQG��D�FKHJDGD�GR�WDQTXH�j�SHTXHQD�FLGDGH�SURYRFD�SHUSOH[LGDGH
QD�SRSXODomR��TXH�HQWUHWDQWR�QmR�VH�PDQLIHVWD�VREUH�R�DVVXQWR��FRP�PHGR�GD�UHSUHVVmR�
7DPEpP�QD�HVFROD�QmR�VH�IDOD�VREUH�R�HVWUDQKR�DFRQWHFLPHQWR��D�SURIHVVRUD��DJLWDGD��SDVVD
PDO� H� p� OHYDGD� SDUD� FDVD� SRU� GRLV� DOXQRV�� 2� SDL� GH� &ODXGLD� D� DFRQVHOKD� D� QmR� ID]HU
SHUJXQWDV�QD�HVFROD��QHP�GLVFXWLU�VREUH�R�IDWR��SRLV�QmR�VHULD�R�PRPHQWR�RSRUWXQR��(��GH
IDWR�� ´QHQKXP�GRV� DOXQRV�TXLV� VDEHU� DOJR�� H� RV�SURIHVVRUHV�� LJXDOPHQWH�� QDGD�GLVVHUDP�µ
�����²�7UDGXomR�PLQKD��FLWDo}HV�VHJXLQWHV��LGHP��$V�OHPEUDQoDV�GH�&ODXGLD�VREUH�D�UHDomR
GDV�SHVVRDV�j�FKHJDGD�GR�WDQTXH�H[SOLFDP�D�FDXVD�GR�VLOrQFLR�GRV�DGXOWRV��´1mR�HQWHQGL
SRU� TXH� QmR� VH� SRGLD� IDODU� VREUH� R� DVVXQWR��0DV� FRPR� UHDOPHQWH� QHQKXP� GRV� DGXOWRV
IDODYD�VREUH�R�WDQTXH��SHUFHEL�TXH�XPD�FRQYHUVD�WDPEpP�SRGLD�VHU�DOJR�SHULJRVR��6HQWL�R
PHGR� GRV� DGXOWRV� GH� IDODUHP� XQV� FRP� RV� RXWURV�� (� ILTXHL� TXLHWD�� SDUD� TXH� HOHV� QmR
SUHFLVDVVHP� IDODU�µ� �������� 2� PHGR� GDV� SHVVRDV� GH� H[SUHVVDU� VXD� RSLQLmR� GLDQWH� GH
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DFRQWHFLPHQWRV�SROtWLFRV�p�WtSLFR�GH�UHJLPHV�GLWDWRULDLV��TXH�XVDP�D�IRUoD��VLPEROL]DGD�SHOR
WDQTXH��SDUD�UHSULPLU�PDQLIHVWDo}HV�GD�SRSXODomR��$�DGROHVFHQWH�&ODXGLD�DVVRFLD�HVVH�PHGR
GH� IDODU� DEHUWDPHQWH� VREUH� IDWRV� SROtWLFRV� FRP� RXWUR� VHQWLPHQWR�� TXH� WHYH� DR� RXYLU� DV
H[SOLFDo}HV� GH� VXD� PmH� VREUH� VH[XDOLGDGH�� ´(X� WHPLD� TXH�� GHSRLV� GH� XPD� FRQYHUVD
LPSRUWXQD� LPSRVWD� D� HOHV� VREUH� XP� GH� VHXV� WDEXV�� QRYDPHQWH� VHUHV� UHSXJQDQWHV�� FRP
GRHQoDV�YHQpUHDV��PH�VHJXLULDP�SDUD�GHQWUR�GRV�PHXV�VRQKRV��(X�DSUHQGL�D�FDODU�µ������
$VVLP��VHQWLPHQWRV�GH�PHGR�H�DQJ~VWLD�VH�PLVWXUDP�H�LQIOXHQFLDP�D�SRVWXUD�DGRWDGD�SHOD
SHUVRQDJHP�GDt�SRU�GLDQWH�

���=ZLHEHOPXVWHU��(ULFK�/RHVW���������DOLHQDomR
(P�=ZLHEHOPXVWHU��D�UHSUHVVmR�FDXVD�D�DOLHQDomR�GD�SHUVRQDJHP�SULQFLSDO��R�HVFULWRU

+DQV�*HRUJ�+DDV��2�JUDQGH�VRQKR�GR�HVFULWRU�p�ID]HU�XPD�YLDJHP�SDUD�R�ODGR�RFLGHQWDO��R
PDLRU�SULYLOpJLR�TXH�D�5'$�WHP�D�RIHUHFHU�D�VHXV�FLGDGmRV��YLVLWDU�XP�SDtV�IRUD�GR�EORFR
VRFLDOLVWD�GHSHQGH�GD�FRQFHVVmR�GH�XPD�OLFHQoD�HVSHFLDO�SRU�SDUWH�GR�UHJLPH��1D�YLVmR�GD
SHUVRQDJHP��HVVH�SULYLOpJLR�HVWi�GLUHWDPHQWH� OLJDGR�D�VHX�VWDWXV�FRPR�HVFULWRU��SRLV�Vy�RV
DXWRUHV�UHQRPDGRV�FRQVHJXLULDP�R�YLVWR�SDUD�SDtVHV�RFLGHQWDLV��$VVLP�VHQGR��HOH�SURFXUD
GHVHQYROYHU� VXD� FDUUHLUD� OLWHUiULD� GHQWUR� GRV� OLPLWHV� HVWpWLFRV� H� LGHROyJLFRV� HVWDEHOHFLGRV
SHOD� SROtWLFD� FXOWXUDO�� 3RU� QmR� FRQVHJXLU� ID]HU� D� VRQKDGD� YLDJHP�� DFDED� VHQWLQGR�VH� XP
FLGDGmR� GH� VHJXQGD� FODVVH� H� ILFDQGR� DOLHQDGR� HP� XP� PXQGR� SUySULR�� LQWHUQDGR� QXPD
FOtQLFD�SVLTXLiWULFD��j�PHUFr�GDV�GHFLV}HV�GR�SDUWLGR�

2�UHJLPH�DXWRULWiULR�p�UHSUHVHQWDGR�SHOD�SROtFLD�SROtWLFD�VHFUHWD��SHOD�H[LVWrQFLD�GH
XP� SDUWLGR� ~QLFR�� SHOD� GLVWULEXLomR� GH� SULYLOpJLRV� H� SHOD� DWXDomR� GH� yUJmRV� GH� FHQVXUD
LQVWLWXFLRQDOL]DGRV�� $� SULQFtSLR�� R� DXWRULWDULVPR� QmR� LQFRPRGD� R� HVFULWRU�� Mi� TXH� HOH� VH
VHQWH�LQWHJUDGR�DR�VLVWHPD��GR�TXDO�HVSHUD�REWHU�R�SULYLOpJLR�PDLRU��D�SHUPLVVmR�SDUD�YLDMDU
SDUD�R�2FLGHQWH��3DUD�+DDV��R�GHVWLQR�GD�YLDJHP�QmR�ID]�PXLWD�GLIHUHQoD��SDUD�FDGD�SDtV�
HOH�LPDJLQRX�XP�WHPD�VREUH�R�TXDO�SRGHULD�HVFUHYHU�SDUD�MXVWLILFDU�D�YLDJHP��3RU�LVVR��+DDV
QmR�FRQVHJXH�VXSHUDU�VXD�IUXVWUDomR�H�VXD�DQJ~VWLD��DR�SHUFHEHU�TXH�R�SDUWLGR�OKH�QHJD�R
SULYLOpJLR�� (OH� SHUGH� VXD� DXWR�HVWLPD� H� SDVVD� D� FRPHWHU� SHTXHQRV� DWRV� GH� UHEHOGLD�� GH
LQVXERUGLQDomR�jV�QRUPDV�HVWDEHOHFLGDV�

&HQDV� GH� DXWRULWDULVPR� H� GH� UHSUHVVmR� WDPEpP� VmR� DSUHVHQWDGDV� QR� FRQWH[WR� GH
XPD�SDVVHDWD�RUJDQL]DGD�SRU�XP�JUXSR�HFROyJLFR��TXH�SURWHVWD�FRQWUD�D�SROXLomR�GH�XPD
IiEULFD� GH� FLPHQWR�� FDXVDGRUD� GH� GDQRV� j� VD~GH� GD� SRSXODomR�� 3RU� WHU� SDUWLFLSDGR� GD
SDVVHDWD�� D� ILOKD� GR� HVFULWRU�� 0DULRQ�� ILFD� SURLELGD� SHORV� DJHQWHV� VHFUHWRV� GH� YHU� VHX
QDPRUDGR�KRODQGrV��FRQVLGHUDGR�XP�ÄLQLPLJR�GD�FODVVH�RSHUiULD¶��VLPSOHVPHQWH�SRU�VHU�GH
XP�SDtV�FDSLWDOLVWD��2�WH[WR�ID]�DOXV}HV�j�OXWD�LGHROyJLFD�H[LVWHQWH�QD�pSRFD�GD�*XHUUD�)ULD�
TXH�VH�UHIOHWLX�LQWHQVDPHQWH�QD�$OHPDQKD�GLYLGLGD�

���:DV�EOHLEW��&KULVWD�:ROI���������DQJ~VWLD�H�EORTXHLR�SVtTXLFR
$� QDUUDWLYD� WHP� FRPR� WHPD� D� DQJ~VWLD� GD� SHUVRQDJHP� FHQWUDO�� XPD� HVFULWRUD� GH

PHLD� LGDGH�� TXH� HVWi� VHQGR� HVSLRQDGD� SHOR� VHUYLoR� VHFUHWR� GH� VHJXUDQoD� GR� (VWDGR�
%ORTXHDGD� SHOD� DQJ~VWLD�� D� HVFULWRUD� QmR� FRQVHJXH� HVFUHYHU�� 1D� WHQWDWLYD� GH� VXSHUDU� R
EORTXHLR��D�SHUVRQDJHP

YROWD�VH� SDUD� GHQWUR� GH� VL� PHVPD�� EXVFDQGR�� DWUDYpV� GH� XP� SURFHVVR� GH
FRQVFLHQWL]DomR��UHWRUQDU�DR�FDPLQKR�GD�DXWRQRPLD�

2�WHPD�GDV�UHIOH[}HV�GD�SHUVRQDJHP�QDUUDGRUD�p�R�HIHLWR�GD�HVSLRQDJHP�VREUH�VXD
SHUVRQDOLGDGH�� 8PD� GDV� FRQVHT�rQFLDV� GD� UHSUHVVmR� D� TXH� HVWi� VHQGR� VXEPHWLGD� VHULD� D
LQWLPLGDomR��6HJXQGR�D�QDUUDGRUD��HVWD�VHULD�H[DWDPHQWH�D�LQWHQomR�GRV�DJHQWHV�GR�VHUYLoR
VHFUHWR�� ´3URYRFDU� R�PHGR�� TXH�� FRPR� VH� VDEH�� OHYD�PXLWDV� SHVVRDV� D� WUDQVLJLU�� RXWUDV� D
Do}HV�SUHFLSLWDGDV�TXH��SRU�VXD�YH]��SRGLDP�VHUYLU�GH�QRYR�FRPR�GHPRQVWUDomR�GH�LQGtFLRV
SDUD�D�QHFHVVLGDGH�GD�REVHUYDomR�µ� �����2�PHGR� ID]�FRP�TXH�D�SHUVRQDJHP�HVFULWRUD� VH
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VLQWD� VHT�HVWUDGD�� FRQIRUPH� VXD�SUySULD�GHVFULomR�� ´6HT�HVWUR�� VLP�� HUD� LVVR�� VHT�HVWUDGD�
HP� DIOLo}HV�µ� ����� &RP� HVVD� DILUPDomR�� D� QDUUDGRUD� DGPLWH� VXD� VXEMXJDomR� H� VHX�PHGR�
FDXVDGRV�SHOD�HVSLRQDJHP��(OD�VH�VHQWH�WUDWDGD�FRPR�FRLVD��GHJUDGDGD�D�REMHWR�

2�IDWR�GH�D�SHUVRQDJHP�HVFULWRUD�VHQWLU�PHGR�DWp�QRV�PRPHQWRV�HP�TXH�QmR�HVWi
VHQGR�HVSLRQDGD�SHORV� DJHQWHV�� TXH�QRUPDOPHQWH� ILFDP�GHQWUR�GR�FDUUR� HP� IUHQWH� D� VXD
FDVD��DSRQWD�SDUD�D� LQWHUQDOL]DomR�GR�PHGR��2�PHGR�FRQWLQXD�DJLQGR��PHVPR�TXDQGR�RV
DJHQWHV�QmR�HVWmR�SRU�SHUWR��H�WRUQD�VH�XP�IHQ{PHQR�SHUPDQHQWH��$WHUURUL]DGD��HOD�VHQWH
VXD�SHUVRQDOLGDGH�DPHDoDGD��´2�PDLV�SXUR�KRUURU��HX�QmR�VDELD�TXH�HOH�VH�DQXQFLDYD�FRPR
LQVHQVLELOLGDGH�µ������2�HIHLWR�GR�WHUURU�VREUH�D�SHUVRQDJHP�p�VXD�GLVVROXomR�FRPR�VXMHLWR
DXW{QRPR�

2�UHFRQKHFLPHQWR�GDV�HVWUXWXUDV� WRWDOLWiULDV�GH�SRGHU�H� WDPEpP�GH�VXDV�SUySULDV
LOXV}HV� SUHVVXS}H� D� VXSHUDomR� GR� PHGR�� 6LJQLILFD� HQIUHQWDU� R� SURFHVVR� GRORURVR� GH
FRQVFLHQWL]DomR�� $� SHUVRQDJHP� QDUUDGRUD� UHIOHWH� VREUH� D� GLILFXOGDGH� GH� UHFRQKHFHU� D
¶YHUGDGH·� VREUH� DV� HVWUXWXUDV� GD� VRFLHGDGH�� GH� VH� OLYUDU� GH� LOXV}HV� H� PHGRV�� GH� YHU� DV
SUySULDV�IUDTXH]DV��2�PHGR�GH�SHUGHU�D�HVSHUDQoD�UHODFLRQDGD�FRP�R�VRFLDOLVPR�GD�5'$�H
D�GRU�GD�FRQVFLHQWL]DomR�FDXVDP�FRQIOLWRV�GH�LGHQWLGDGH��´(X�PHVPD��4XHP�HUD�HVVD��4XDO
GRV�P~OWLSORV� VHUHV� TXH� FRQVWLWXHP� ¶HX�PHVPD·�� (VVH� TXH� TXHULD� FRQKHFHU� D� VL� SUySULR"
(VVH� TXH� TXHULD� UHVJXDUGDU�VH"� 2X� DTXHOH� WHUFHLUR� TXH� DLQGD� HVWDYD� WHQWDGR� D� GDQoDU� D
PHVPD� P~VLFD� TXH� RV� MRYHQV� VHQKRUHV� Oi� IRUD� HP� IUHQWH� j� PLQKD� SRUWD"µ� ����� &RP� D
H[SUHVVmR�´MRYHQV� VHQKRUHV� Oi� IRUDµ�� D�QDUUDGRUD� UHIHUH�VH�DRV�DJHQWHV�GR�VHUYLoR� VHFUHWR
TXH� D� REVHUYDP� GD� UXD�� 3DUD� VXSHUDU� VHX� EORTXHLR� H� UHFRQTXLVWDU� VXD� DXWRQRPLD�� D
QDUUDGRUD�SUHFLVD�DFUHGLWDU�TXH�XP�GLD�WHULD�´WLUDGRµ�GH�VL�H�HVFRUUDoDGR�´DTXHOH�WHUFHLURµ��H
TXH� HOD� ´UHDOPHQWH� TXHULD� LVVRµ�� ,VVR� VLJQLILFD� TXH� HOD� WHP� GH� GHVLVWLU� GH� XP� GH� VHXV
´P~OWLSORV� VHUHVµ�� VXSHUDQGR� VXD� WHQGrQFLD� GH� FRQFRUGDU� FRP� R� UHJLPH� HVWDEHOHFLGR� H
SHUGHQGR�VHX�PHGR�GD�UHSUHVVmR�

���$�UHSUHVVmR�H�D�GHVWUXLomR�GD�SHUVRQDOLGDGH
1RV� WUrV� WH[WRV� DTXL� DERUGDGRV�� D� UHSUHVVmR� p� FDXVDGRUD� GD� GHVWUXLomR� GD

SHUVRQDOLGDGH� GDV� SHUVRQDJHQV� UHWUDWDGDV�� (P� YLUWXGH� GD� SHUVRQDOLGDGH� GHVWUXtGD�� DV
SHUVRQDJHQV� SRGHP� DSUHVHQWDU� SHUGD� GH� DXWRQRPLD� H� GH� DXWRFRQILDQoD�� VHQWLPHQWRV� GH
DQJ~VWLD��PHGR�H�DWp�GH�FRPSOHWD�LQVHQVLELOLGDGH��$V�SHUVRQDJHQV�HVWmR�VXMHLWDV�DRV�GLWDPHV
GR� (VWDGR�� GHSHQGHQWHV� GD� HVWUXWXUD� SROtWLFR�VRFLDO� YLJHQWH�� 1HVVH� VHQWLGR�� HODV� VmR
DSUHVHQWDGDV� FRPR� YtWLPDV� GD� UHSUHVVmR�� (QWUHWDQWR�� Ki� GLIHUHQoDV� QD� WLSLILFDomR� GDV
SHUVRQDJHQV� TXDQWR� D� VXD� UHDomR� DR� VLVWHPD�� D� PpGLFD� &ODXGLD�� GH� 2� DPLJR� GLVWDQWH�
DFRPRGD�VH�DR�VLVWHPD�YLJHQWH��WHQWDQGR�SURWHJHU�VH�SRU�XPD�DXUD�GH�LQYXOQHUDELOLGDGH��R
HVFULWRU�+DDV��GH�=ZLHEHOPXVWHU�� DFDED� LQWHUQDGR�QXPD�FOtQLFD�SVLTXLiWULFD�� QD�GHSHQGrQFLD
GH�XP�WHUDSHXWD��Mi�D�QDUUDGRUD�HVFULWRUD�GH�:DV�EOHLEW�VXSHUD�VXD�FULVH�H[LVWHQFLDO�H�UHWRUQD
j�VXD�LQGHSHQGrQFLD��TXH�KDYLD�SHUGLGR�WHPSRUDULDPHQWH��YROWDQGR�D�HVFUHYHU�

$�´YDULDQWH�UHDO�VRFLDOLVWD��HVSHFtILFD��GH�GHVWUXLomR�GD�LGHQWLGDGHµ��.5$866�������
S������HVWi�UHODFLRQDGD��QRV�WUrV�WH[WRV��FRP�R�DXWRULWDULVPR��2�FKRTXH��GLUHWR�RX�LQGLUHWR�
FRP� DV� HVWUXWXUDV� UHSUHVVRUDV� RFDVLRQD� D� DOLHQDomR� RX�� FRPR� QR� FDVR� GD� SHUVRQDJHP
QDUUDGRUD�GH�:DV�EOHLEW��XPD�UXSWXUD�FRP�R�VLVWHPD�H�D�FRQVHT�HQWH�OXWD�SRU�DXWRQRPLD�
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+(,1��&KULVWRSK��'HU�IUHPGH�)UHXQG��%HUOLQ��:HLPDU��$XIEDX�7DVFKHQEXFK�������

.5$866��+DQQHV��0LW� JHOLHKHQHQ�:RUWHQ� GDV� 6FKZHLJHQ� EUHFKHQ�� ,Q�� 7H[W� ��.ULWLN�� +J�� YRQ
+HLQ]�/XGZLJ�$UQROG��+HIW�����&KULVWRSK�+HLQ��0�QFKHQ��-XOL�������S�������
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