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3ULPHLURV GLDV GH LQYHUQR GH ����� (P 'HYHQWHU �+RODQGD�� SDUD RQGH KDYLD VH UHWLUDGR FRP R
LQWXLWR GH ILQDOL]DU VHX 7UDWDGR GR 0XQGR H GD /X]� 'HVFDUWHV WRPD FRQKHFLPHQWR TXH R 'LiORJR GRV

0i[LPRV 6LVWHPDV GH *DOLOHX� UHFpP LPSUHVVR HP $PVWHUGm� WLQKD DFDEDGR GH VHU UHWLUDGR GDV
SUDWHOHLUDV H VHX DXWRU FRQGHQDGR�

'LDQWH GHVWD QRWtFLD R ILOyVRIR IUDQFrV� TXH YLQKD Ki PHVHV DQXQFLDQGR DR DPLJR 0HUVHQQH HVWDU
SUy[LPR GD ILQDOL]DomR GH XP WUDEDOKR GH WDQWRV DQRV� ILFD GLYLGLGR HQWUH GHVWUXLU D SUySULD REUD RX
DEDQGRQi�OD� 'H TXDOTXHU PDQHLUD� GHFLGH QmR WUD]r�OD D S~EOLFR� $ILQDO� VH DV WHVHV GR ILOyVRIR H
PDWHPiWLFR LWDOLDQR HVWDYDP VHQGR FRQGHQDGDV� PHVPR HVWH VHQGR SURWHJLGR SHOR *UmR�'XTXH GD
7RVFDQD H WHQGR SUHVWtJLR HQWUH PHPEURV HPLQHQWHV GD &~ULD� R TXH SRGHULD DFRQWHFHU D HOH� 5HQp
'HVFDUWHV� TXH QmR FRPSDUWLOKDYD DLQGD GH WDQWD IDPD" 3RU RXWUR ODGR� QmR SRGHULD VLPSOHVPHQWH
TXHLPDU TXDWUR DQRV GH WUDEDOKR� RX UHWLUDU�OKH WRGRV RV WUHFKRV TXH VH UHIHULDP DR KHOLRFHQWULVPR� $
GHIHVD GR VLVWHPD FRSHUQLFDQR HUD�OKH SDUWLFXODUPHQWH FDUD� SRLV D FRQFHELD FRPR VHQGR D EDVH GH
VXDV UHIOH[}HV VREUH R PXQGR QDWXUDO�

'H PRGR GUDPiWLFR� DLQGD HP FDUWD D 0HUVHQQH� UHYHOD VXDV PDLRUHV DQJ~VWLDV� 'HFUHWDU IDOVR R
VLVWHPD FRSHUQLFDQR VLJQLILFDULD FRQVLGHUDU IDOVRV WDPEpP WRGRV RV IXQGDPHQWRV GH VXD SUySULD
ILORVRILD� PDV QmR ID]r�OR VLJQLILFDULD GHVFXPSULU RV GLWDPHV GD ,JUHMD� H HUD SUHIHUtYHO QmR LQFRUUHU HP
WDO GHVREHGLrQFLD� DEDQGRQDQGR TXDWUR DQRV GH WUDEDOKR� GR TXH� SRU YDLGDGH� REVWLQDU�VH HP VXVWHQWDU
SRVLo}HV RILFLDOPHQWH FRQGHQDGDV SRU KHUHVLD� ¦HX QmR HVWRX D WDO SRQWR DSHJDGR D PHXV SHQVDPHQWR
GH TXHUHU DOHJDU TXH R TXH RV LQTXLVLGRUHV URPDQRV GHFLGLUDP QmR p XP DUWLJR GH Ip� H� FRP LVVR�
PDQWr�ORV� R GHVHMR TXH WHQKR GH YLYHU HP SD] >���@ ID] FRP TXH HX HVWHMD FRQWHQWH GH WHU�PH OLEHUWDGR
GH WRGR WHPRU >���@ PDLV DLQGD GH TXDQWR HX HVWHMD LUULWDGR SHOR WHPSR SHUGLGR H SHOD IDGLJD§�

$ EDWDOKD LQWHUQD TXH R ILOyVRIR IUDQFrV HVWDYD YLYHQFLDQGR LD PXLWR DOpP GD HVFROKD HQWUH XPD
SRVLomR HVSLULWXDOPHQWH FRQIRUPLVWD FRP D 6DQWD 6p RX XP DSRLR LQWHOHFWXDO jV SRVLo}HV GD QRYD
DVWURQRPLD� &RPR KDYLD FRQILGHQFLDGR HP VXDV FDUWDV GH �������� HOLPLQDU RV DUJXPHQWRV
FRSHUQLFDQRV VREUH D GLVSRVLomR GRV FRUSRV FHOHVWHV LPSOLFDYD S{U HP GLVFXVVmR D SRVLomR GRV
ILOyVRIRV DTXL QD WHUUD� (P FHUWRV SRQWRV 'HVFDUWHV GLVFRUGDYD GDV UHIOH[}HV JDOLOHDQDV� DFXVDQGR R
DVWU{QRPR GH RFXSDU�VH HP GHVFREULU DV FDXVDV GH HIHLWRV SDUWLFXODUHV� VHP HVWDEHOHFHU XPD UHODomR
RUJkQLFD GH FDXVDOLGDGH� ORJR� VHP SUHRFXSDU�VH� FRPR HOH SUySULR� HP HODERUDU XP ¦GLVFXUVR VREUH R
PpWRGR§� (QWUHWDQWR� 'HVFDUWHV UHFRQKHFLD TXH D JUDQGH YLUWXGH GR 'LiORJR JDOLOHDQR FRQVLVWLD HP
¦H[DPLQDU DV PDWpULDV ItVLFDV FRP UD]}HV PDWHPiWLFDV§� YDOH GL]HU� TXH D QRYD DVWURQRPLD HVWDYD
VHQGR HPEDVDGD SRU XPD QRYD ItVLFD TXDQWLWDWLYD TXH EXVFDYD UD]}HV QDWXUDLV WDQWR SDUD RV IHQ{PHQRV
GR &pX TXDQWR SDUD RV GD 7HUUD�

2 SUREOHPD FHQWUDO TXH HVWDYD LQTXLHWDQGR 'HVFDUWHV� TXH KDYLD OHYDGR *DOLOHX D HQIUHQWDU
XPD DGYHUWrQFLD HFOHVLiVWLFD HP ����� H XPD DEMXUDomR HP ����� HUD R GDV UHODo}HV HQWUH D QRYD



5HYLVWD GD 6%+&� Q� ��� SS� ������ ����

��

FLrQFLD ¤ D VXD DXWRQRPLD� R VHX PpWRGR ¤ H R FRQKHFLPHQWR H DV SUHUURJDWLYDV LQVWLWXFLRQDLV H
LQWHOHFWXDLV GDV ,JUHMDV� FDWyOLFD WULGHQWLQD H GDV UHFpP�LQVWLWXFLRQDOL]DGDV OXWHUDQD H FDOYLQLVWD� HQWUH
RXWUDV� 'LWR GH RXWUR PRGR� R Qy GD TXHVWmR UHVLGLD QDV IURQWHLUDV TXH HVWDYDP VH GHOLQHDQGR HQWUH
UHOLJLmR H ILORVRILD QDWXUDO� HQWUH R FRQKHFLPHQWR GR PXQGR UHYHODGR SRU 'HXV DRV KRPHQV QDV
6DJUDGDV (VFULWXUDV H D QRYD FLrQFLD TXH ¦GHVFLD§ GRV FpXV SDUD D WHUUD GLVSRVWD D LQGDJDU� GR PHVPR
PRGR� VREUH R PXQGR H R KRPHP� VREUH R PRYLPHQWR GRV DVWURV H VREUH D FRQGXWD KXPDQD� FLrQFLD H

UHOLJLmR QD (XURSD PRGHUQD��� (VWH p� DOLiV� R VXEWtWXOR GR ~OWLPR OLYUR GR ItVLFR� ILOyVRIR H KLVWRULDGRU
EUDVLOHLUR &DUORV =LOOHU &DPHQLHW]NL� $ &UX] H D /XQHWD �FROHomR 0HPyULD H 6DEHU� GD $FFHVV
(GLWRUD�5-� TXH� GH IRUPD FODUD� DFHVVtYHO H ULJRURVD RFXSD�VH� HP VXDV SUySULDV SDODYUDV� GH ¦XP
PRPHQWR PXLWR LPSRUWDQWH GDV VHPSUH GLItFHLV UHODo}HV HQWUH D UHOLJLmR� SDUWLFXODUPHQWH D FULVWm� H R
GHVHQYROYLPHQWR GR FRQKHFLPHQWR FLHQWtILFR§� (� SDUD WUDWDU GHVWH WHPD� R DXWRU HVFROKHX ¦D
FRQWURYpUVLD VREUH R 6LVWHPD GR 0XQGR� D GLVSXWD HQWUH RV TXH GHIHQGLDP TXH D 7HUUD RFXSDYD R
FHQWUR GR PXQGR H DTXHOHV TXH DFUHGLWDYDP TXH R 6RO HVWDYD QHVWD SRVLomR§ �S� ���

� $ &58= ( $ /81(7$

$ QDUUDWLYD GHVGREUD�VH DR ORQJR GH FLQFR FDStWXORV TXH SRVVXHP XPD VHT�rQFLD WHPiWLFD� YROWDGD
SDUD D LQGDJDomR GH IXQGR� FRPR� QR 2FLGHQWH 0HGLHYDO H SDUWLFXODUPHQWH QD (XURSD 0RGHUQD� VH
GHUDP DV UHODo}HV HQWUH D YLVmR GR PXQGR H[WUDtGD GR UHODWR EtEOLFR H R SURJUHVVLYR GHVHMR GH
LQYHVWLJDU D QDWXUH]D DWULEXLQGR XP QRYR VLJQLILFDGR j LGpLD GH YHUGDGH� DPHDoDQGR ¦D XQLFLGDGH

HQWUH D YHUGDGH GH 'HXV� D ~QLFD 9HUGDGH� H D YHUGDGH GRV KRPHQV§"
$VVLP� QR SULPHLUR FDStWXOR� ¦'HXV H R PXQGR§� R DXWRU GHVFUHYH R SDSHO GHVHPSHQKDGR SHOD

,JUHMD QD YLGD VRFLDO� LQWHOHFWXDO H HVSLULWXDO� GHVGH D $OWD ,GDGH 0pGLD� EHP FRPR GHVFUHYH R JUDQGH
HVIRUoR ILORVyILFR HPSUHHQGLGR GHVGH $OEHUWR 0DJQR H 7RPiV GH $TXLQR �VpFXOR ;,,,� SDUD
FRPSDWLELOL]DU D UHSUHVHQWDomR DULVWRWpOLFD H SWRORPDLFD GR PXQGR FRP R FRQKHFLPHQWR EtEOLFR�

1D VHT�rQFLD� HP ¦2 FpX§� UHFRQVWLWXL R PRGR SHOR TXDO� KRPHQV FRPXQV� DVWU{QRPRV� ViELRV H
WHyORJRV YLUDP R FpX GHVGH 3WRORPHX� FRQGX]LQGR IDFLOPHQWH R OHLWRU QD FRPSUHHQVmR GD VRILVWLFDomR
H HILFiFLD GR VLVWHPD JHRFrQWULFR DWp D QRYD DVWURQRPLD GRV VpFXORV ;9, H ;9,,� 8P GRV PpULWRV GR
WH[WR GH &� =LOOHU &DPHQLHW]NL p R GH DSUHVHQWDU� SDUD XP S~EOLFR QmR HVSHFLDOL]DGR HP KLVWyULD GD
FLrQFLD� GH IRUPD DFHVVtYHO� OyJLFD H DUJXPHQWDWLYD� DV SULQFLSDLV WHRULDV DVWURQ{PLFDV H DV UD]}HV GH
QDWXUH]D UHOLJLRVD HODERUDGDV SDUD H[SOLFDU WUrV WHPDV TXH IRUDP� SRU VXD UHOHYkQFLD� REMHWR GH
FRQWURYpUVLD HQWUH DVWU{QRPRV H KRPHQV GH ,JUHMD� R SUREOHPD GD ORFDOL]DomR GR FHQWUR GR PXQGR� DV
WHRULDV VREUH D GHVFULomR GR PRYLPHQWR GRV FRUSRV FHOHVWHV H R GHEDWH VREUH DV FDXVDV GHVWHV
PRYLPHQWRV�

'XUDQWH WRGD D ,GDGH 0pGLD D JUDQGH SUHRFXSDomR GRV HVWXGLRVRV WLQKD VLGR R FRQKHFLPHQWR GH
'HXV� ORJR� GR PXQGR H GR KRPHP HQTXDQWR 6XDV FULDo}HV� 0DV� D SDUWLU GR QRYR TXDGUR VRFLDO H
PHQWDO GRV 7HPSRV 0RGHUQRV ¤ LQVWDXUDGR SHODV WUDQVIRUPDo}HV GH RUGHP SROtWLFD H HFRQ{PLFD GR
VpFXOR ;9� EHP FRPR SHOD UHIOH[mR LQWHOHFWXDO GD FXOWXUD KXPDQLVWD QR FDPSR GDV OHWUDV� GD HGXFDomR
H GRV QHJyFLRV GD FLGDGH ¤ IRUDP VHQGR HODERUDGDV QRYDV LGpLDV D UHVSHLWR GD RUGHQDomR GR &RVPRV H�
FRQVHT�HQWHPHQWH� GDV UHODo}HV HQWUH RV KRPHQV H 'HXV� (VWDV QRYDV LGpLDV H VXD SDUFLDO
DFHLWDomR�VXERUGLQDomR j HVIHUD WHROyJLFD DWp D HFORVmR GDV JXHUUDV UHOLJLRVDV VmR DSUHVHQWDGDV QR
WHUFHLUR FDStWXOR� ¦$V LPSHUWLQrQFLDV§� RQGH VmR GHVFULWRV R SUREOHPD GR PXQGR LQILQLWR HP 1LFRODX
GH &XVD ������������ R KHOLRFHQWULVPR GH 1LFRODX &RSpUQLFR ����������� H D WHRULD GR SROLFHQWULVPR
GH 7\FKR %UDKH ������������

2 OHLWRU QmR LUi DTXL VH GHSDUDU FRP XPD PHUD VHT�rQFLD GH SHQVDGRUHV H VXDV REUDV
FRUUHVSRQGHQWHV FRPR VH HVWHV ILOyVRIRV H PDWHPiWLFRV� DR REVHUYDUHP R FpX� QmR HVWLYHVVHP� DR
PHVPR WHPSR� LQWHQVDPHQWH RFXSDGRV HP GHVYHQGDU D 5D]mR 8QLYHUVDO TXH FRPDQGD R PRYLPHQWR
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GRV DVWURV H DV Do}HV GRV KRPHQV� 2V SURWDJRQLVWDV GHVWH OLYUR VmR SHQVDGRUHV GR LQtFLR GD eSRFD
0RGHUQD� SURIXQGDPHQWH UHOLJLRVRV� PHVPR VH� GH IRUPD ¦LPSHUWLQHQWH§� TXHULDP UHLYLQGLFDU D
OLEHUGDGH GH HVWDEHOHFHU QRYDV WHRULDV� KXPDQDPHQWH UDFLRQDLV� SDUD R FpX H D WHUUD�

2 DXWRU SULYLOHJLD VHPSUH D DUWLFXODomR HQWUH RV JUDQGHV PRYLPHQWRV VRFLDLV H SROtWLFRV ¤ DV
UHIRUPDV UHOLJLRVDV H R FRQWUROH SROtWLFR GDV LJUHMDV QDFLRQDLV SRU SDUWH GH PRQDUFDV H SUtQFLSHV
GHVHMRVRV GH LQVWLWXtUHP VHX SRGHU FHQWUDOL]DGR HP GHILQLGDV EDVHV QDFLRQDLV ¤ H RV SUREOHPDV GH
QDWXUH]D ILORVyILFD� WpFQLFD H PRUDO� FRPR DILUPDU XPD QRYD ItVLFD� PDWHPDWL]DGD H TXDQWLWDWLYD�
GLYHUVD GR PRGHOR DULVWRWpOLFR" &RPR FDOFXODU D WUDMHWyULD GH SURMpWHLV� HVWDEHOHFHU FDOHQGiULRV
SUHFLVRV� FDOFXODU GLVWkQFLDV" &RPR DSODFDU R WHPRU GR GHVWLQR UHVHUYDGR jV QRVVDV DOPDV DSyV D YLGD
WHUUHQD" &RPR FRQILDU HP XPD ~QLFD 9HUGDGH VDJUDGD QR FRQWH[WR GH PXOWLSOLFDomR GH ,JUHMDV H
GRJPDV" 'HVWH PRGR� R OHLWRU WHUi DFHVVR D PXLWR PDLV TXH XPD LQIRUPDomR VREUH WHRULDV
DVWURQ{PLFDV H GLVSXWDV WHROyJLFDV� SRGHUi UHSHUFRUUHU DV WHQV}HV HQWUH Ip H FLrQFLD WDO TXDO HODV IRUDP
YLYLGDV SRU DVWU{QRPRV� WLSyJUDIRV� QDYHJDQWHV� WHyORJRV� PLVVLRQiULRV� HQWUH RXWURV� QRV VpFXORV ;9,
H ;9,,�

1R SHQ~OWLPR FDStWXOR� ¦2 FRQIURQWR§� D QDUUDWLYD JDQKD SDXODWLQDPHQWH XP QRYR ULWPR� QmR PDLV
D DQiOLVH GH ORQJD UHVSLUDomR ¤ R 2FLGHQWH 0HGLHYDO ¤ PDV D UiSLGD SUHFLSLWDomR GD UXSWXUD GD ,JUHMD
SHOR SURWHVWR OXWHUDQR HP ����� VHJXLGR SHOD FULDomR GD ,JUHMD FDOYLQLVWD HP *HQHEUD GXDV GpFDGDV
GHSRLV H SHOD UHRUGHQDomR FDWyOLFD WULGHQWLQD� HP PHDGRV GR VpFXOR ;9,� $V UHIRUPDV UHOLJLRVDV
FRQVWLWXHP� HQWmR� R IXQGR FRQWXUEDGR H VLJQLILFDWLYR GRV HVWXGRV DVWURQ{PLFRV GH .HSOHU ������
����� H GH *DOLOHX ������������

e QHVWH FDStWXOR TXH R S~EOLFR SRGHUi VH GHSDUDU FRP DOJXPDV LQIRUPDo}HV LPSRUWDQWHV H
LQRYDGRUDV HP UHODomR DR FDVR JDOLOHDQR� D DPHDoD TXH DV WHVHV GD QRYD DVWURQRPLD UHSUHVHQWDYDP
SDUD D WUDGLomR HFOHVLiVWLFD QmR UHVLGLD QD GHIHVD GR KHOLRFHQWULVPR HP VL� PDV QD UHLYLQGLFDomR GRV
ILOyVRIRV H DVWU{QRPRV PRGHUQRV GH DWULEXLU j %tEOLD XP VHQWLGR VLPEyOLFR� $V 6DJUDGDV (VFULWXUDV
WHULDP VLGR HVFULWDV HP XPD OLQJXDJHP PHWDIyULFD SDUD TXH SXGHVVHP VHU HQWHQGLGDV SRU WRGRV RV
KRPHQV� LQFOXVLYH SHOR YXOJR TXH� HP VXD VLPSOLFLGDGH H UXGH]D� QmR SRGHULD FRPSUHHQGHU RV
FRPSOH[RV SUREOHPDV GD ItVLFD� $VVLP� RV JDOLOHDQRV QmR DSHQDV VH RXWRUJDYDP R GLUHLWR GH SURFHGHU
D XP OLYUH H[DPH GR UHODWR EtEOLFR ¤ DWLWXGH GH UHIRUPDGR DRV ROKRV GD 6DQWD 6p ¤ PDV� PHVPR QmR
VHQGR WHyORJRV� VH DYHQWXUDYDP D FRQFOXLU TXH ¦D LQWHQomR GR (VStULWR 6DQWR p HQVLQDU�QRV FRPR VH

YDL SDUD R FpX H QmR FRPR YDL R FpX§� 3URSXQKDP� HQWmR� GLVVRFLDU RV FRQKHFLPHQWRV UHOLJLRVRV
GDTXHOHV VREUH R PXQGR QDWXUDO�

2 OLYUR FRQFOXL UHWRPDQGR GLGDWLFDPHQWH D UHIOH[mR LQLFLDO VREUH DV UHODo}HV HQWUH FLrQFLD H
UHOLJLmR QD (XURSD 0RGHUQD� PRVWUDQGR DR OHLWRU TXH SHQVDU ¦2 PXQGR VHP 'HXV§ VLJQLILFDYD
GHVDILDU D XQLFLGDGH GD 9HUGDGH 5HYHODGD HP XP FRQWH[WR GH JXHUUDV UHOLJLRVDV H SROtWLFDV� 'HVWH
PRGR� QmR DSHQDV DVWU{QRPRV FRPR *DOLOHX H .HSOHU� PDV WDPEpP PpGLFRV FRPR 0LJXHO 6HUYHW RX
ILOyVRIRV PRUDLV FRPR 9DQLQL� DR FRQIHULUHP YDOLGDGH RQWROyJLFD DR FRQKHFLPHQWR KXPDQR TXH
HVWDYDP SURGX]LQGR VREUH R VLVWHPD SODQHWiULR� VREUH R FRUSR RX R FRPSRUWDPHQWR GRV KRPHQV�
HVWDYDP GHVVDFUDOL]DQGR R SUySULR PXQGR� (VWHV SHQVDGRUHV� GHVYLQFXODYDP RV SULQFtSLRV GR
FRQKHFLPHQWR H GD DomR KXPDQDV GH IXQGDPHQWRV VREUHQDWXUDLV� VHMDP HOHV GRJPDV GH Ip RX OHLV GR
UHL LQVSLUDGDV SRU YRQWDGH GLYLQD�

� 6$%(5 ( 35·;,6

$ SUySULD HVWUXWXUD GR OLYUR� GD DEHUWXUD ¦'HXV H R 0XQGR§ D ¦2 0XQGR VHP 'HXV§�
UHFRQVWLWXLQGR RV DUJXPHQWRV ILORVyILFRV� PDWHPiWLFRV H UHOLJLRVRV TXH HPEDVDUDP D HODERUDomR GD
QRYD ¦FLrQFLD PRGHUQD§� PRVWUD TXH� SRU WUiV GD OLQJXDJHP VLPSOHV� YROWDGD SDUD R ODUJR S~EOLFR H
SDUD RV HVWXGDQWHV GR HQVLQR PpGLR H XQLYHUVLWiULR� UHVLGH R WUDEDOKR� QDGD VLPSOHV� GH XP SHVTXLVDGRU
TXH VRXEH LQFRUSRUDU QHVWD REUD DV UHFHQWHV GLVFXVV}HV VREUH KLVWyULD GD FLrQFLD� EHP FRPR R FRQWDWR
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FRP D GRFXPHQWDomR GH pSRFD�
&DUORV =LOOHU &DPHQLHW]NL p GRXWRU HP +LVWyULD GD &LrQFLD H SHVTXLVDGRU GR 0XVHX GH $VWURQRPLD

H &LrQFLDV $ILQV GR 0LQLVWpULR GD &LrQFLD H 7HFQRORJLD� HVSHFLDOLVWD HP KLVWyULD GD FLrQFLD QD eSRFD
0RGHUQD� QR PXQGR OXVR�EUDVLOHLUR� SDUWLFXODUPHQWH HP UHODomR j FXOWXUD FLHQWtILFD GD &RPSDQKLD GH
-HVXV H YHP DWXDQGR VLPXOWDQHDPHQWH HP GLYHUVDV OLQKDV GH WUDEDOKR� 'HVHQYROYH SHVTXLVDV VREUH D
SURGXomR GR FRQKHFLPHQWR HP ILORVRILD QDWXUDO QR VpFXOR ;9,, HP 3RUWXJDO H QR %UDVLO� 7UDGX] H
HGLWD FULWLFDPHQWH WH[WRV FOiVVLFRV GH KLVWyULD GD FLrQFLD QmR GLVSRQtYHLV HP OtQJXD SRUWXJXHVD� VHMD DV
REUDV IXQGDPHQWDLV GR SHUtRGR DQWHULRU j QRYD DVWURQRPLD GR VpFXOR ;9,,� FRPR R 7UDWDGR GD HVIHUD�
GH -RKDQQHV GH 6DFURERVFR �GH ����� SURYDYHOPHQWH�� VHMD RV WH[WRV QHFHVViULRV SDUD FRPSUHHQGHU R
LPSDFWR GDV QRYDV WHRULDV JDOLOHDQDV� FRPR $ 0HQVDJHP GDV HVWUHODV� QR TXDO R ItVLFR SLVDQR UHXQLD
DV REVHUYDo}HV UHDOL]DGDV FRP VXD OXQHWD HP ����� 2 DXWRU DLQGD FRQWULEXL QD GLYXOJDomR GR
FRQKHFLPHQWR FLHQWtILFR� SDUD DOpP GRV FHQWURV XQLYHUVLWiULRV RX GH SHVTXLVD� HODERUDQGR WH[WRV
LQWURGXWyULRV VREUH DV JUDQGHV SROrPLFDV FLHQWtILFDV� FRPR R DTXL HP H[DPH� $ FUX] H D OXQHWD�

(VWH SHUFXUVR LQWHOHFWXDO� GH SHVTXLVD� WUDGXomR H GLYXOJDomR GR FRQKHFLPHQWR FLHQWtILFR DWHVWD
DOJXPDV GDV YLUWXGHV TXH HQFRQWUDPRV QHVVH ~OWLPR OLYUR GH &� =� &DPHQLHW]NL� &RP $ FUX] H D

OXQHWD R DXWRU UHDILUPD R VHX FRPSURPLVVR FRP D GLYXOJDomR GH XP FRQKHFLPHQWR FLHQWtILFR GH
TXDOLGDGH SDUD R JUDQGH S~EOLFR� +RMH TXDVH WRGRV RV MRUQDLV H PXLWDV UHYLVWDV VHPDQDLV WrP VHo}HV
GHGLFDGDV D QRWtFLDV GH FDUiWHU FLHQWtILFR� PDV HVWHV FDQDLV GH PHGLDomR FXOWXUDO GD FLrQFLD DR VH
SURSRUHP DEDUFDU R JUDQGH S~EOLFR� SURPRYHP XPD LQIRUPDomR IUDJPHQWDGD HP FRPSDUWLPHQWRV
GLVFLSOLQDUHV ULJLGDPHQWH HVWDEHOHFLGRV� GLIXQGLQGR� IUHT�HQWHPHQWH� LPDJHQV HVWHUHRWLSDGDV H
VLPSOLILFDGDV GR ¦FLHQWLVWD§ H GD ¦FLrQFLD§� $ XPD QRomR GH FLrQFLD ¦GDGD§� DSULRUtVWLFD� QmR
SUREOHPDWL]DGD H� D PDLRULD GD YH]HV� GHVYLQFXODGD GRV GHVDILRV VRFLDLV H GH SURMHWRV SROtWLFRV�
FRUUHVSRQGHP LQIRUPDo}HV WDPEpP ¦GDGDV§� QmR SUREOHPDWL]DGDV� 3RUpP� D OHLWXUD GHVWH SHTXHQR
OLYUH QRV REULJD D SHUJXQWDUPRV� TXDO D UHOHYkQFLD GD GLYXOJDomR� HP XP YROXPH FDGD YH] PDLRU H
DFHOHUDGR� GHVWDV LQIRUPDo}HV SDUD D FRQVWLWXLomR GH XPD VyOLGD FXOWXUD FLHQWtILFD HP QRVVR SDtV"

$R KLVWRULFL]DU R PRGR SHOR TXDO D FLrQFLD IRL SURGX]LGD H SHQVDGD� HVWDEHOHFHQGR FRP SUHFLVmR R
YtQFXOR FRP RXWURV FDPSRV GH FRQKHFLPHQWR �D WHRORJLD� QHVWH FDVR� H FRP SUHRFXSDo}HV D SULQFtSLR
QmR GLUHWDPHQWH UHODFLRQDGDV DR FRQKHFLPHQWR GD QDWXUH]D ¤ DV JXHUUDV UHOLJLRVDV� DV GLVSXWDV
SROtWLFDV SHOR SUHGRPtQLR HXURSHX QR VpFXOR ;9,,� D QHFHVVLGDGH GH FRQKHFHU R 1RYR 0XQGR
DPHULFDQR UHFpP DJUHJDGR DRV LPSpULRV FRORQLDLV ¤ R DXWRU FRQWULEXL SDUD GHVHQYROYHU XPD DWLWXGH
FUtWLFD H SUREOHPDWL]DGRUD GR FRQKHFLPHQWR FLHQWtILFR KRMH� OHPEUDQGR DRV VHXV OHLWRUHV TXH RV
FRQKHFLPHQWRV GD ItVLFD RX GD JHQpWLFD FRQWHPSRUkQHDV DLQGD VmR� QHFHVVDULDPHQWH� UHVSRVWDV
KXPDQDV SDUD UHVROYHU DV QHFHVVLGDGHV GH GHWHUPLQDGRV JUXSRV KXPDQRV HP FRQWH[WRV HVSHFtILFRV�
¦1R VpFXOR YLQWH� DR PHQRV SDUD D ,JUHMD &DWyOLFD� D FLrQFLD p XP FDPSR GH WUDEDOKR FXMDV FRQFOXV}HV
QmR PDLV HVWmR EDOL]DGDV SHOR TXH GL] D %tEOLD� 2 SUREOHPD DWXDO SDVVRX D VHU R TXH DOJXQV KRPHQV
YmR ID]HU FRP R HQRUPH SRGHU TXH R FRQKHFLPHQWR FLHQWtILFR OKHV SURSRUFLRQD� 4XDO R GHVWLQR GRV
SRYRV QDV PmRV GDTXHOHV LQGLYtGXRV TXH FRQWURODP UHFXUVRV FDSD]HV GH DOWHUDU UDGLFDOPHQWH D YLGD H
DV UHODo}HV HQWUH RV KRPHQV§ �S� ����

1RVVR PXQGR HGLWRULDO SUHFLVD GH WH[WRV FRPR HVVH�

�7UDEDOKR UHFHELGR HP �� GH IHYHUHLUR GH ����

¤¤¤¤¤¤¤¤¤¤¤¤¤¤¤
6LOYLD 3DWX]]L p SURIHVVRUD GH +LVWyULD 0RGHUQD GD 38&�5-� PHVWUH HP +LVWyULD 6RFLDO GD &XOWXUD SHOD PHVPD XQLYHUVLGDGH�
FRP D GLVVHUWDomR �5HQRYDWLR H 5HIRUPDWLR QD (XURSD GR VpFXOR ;9,�� (�PDLO SHWURFFKL#RSHQOLQN�FRP�EU�
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