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(VWH�DUWLJR�FRQVLGHUD�XP�HVWXGR�IHLWR�VREUH�R�EDLUUR�6DQWD�0DULD��ORFDOL]DGR�QR�PXQLFtSLR�GH
5LR� &ODUR� ±� 6mR� 3DXOR�� 3RVVXL� R� LQWXLWR� GH� DQDOLVDU� DOJXPDV� FDXVDV� H� IDOKDV� GR� SODQR� GH
ORWHDPHQWR�PXQLFLSDO��FRPR�IRL�HIHWXDGR��R�FRQWH[WR�HP�TXH�IRL�DSOLFDGR�H�DV�OHLV��IHGHUDLV�
HVWDGXDLV�H�PXQLFLSDLV��H�GLVSRVLWLYRV�OHJDLV�TXH�Mi�H[LVWLDP�QD�pSRFD�GD�DSOLFDomR�GR�SODQR
GH�ORWHDPHQWR��DOJXPDV�FDXVDV�LQWUtQVHFDV�H�XPD�DQiOLVH�GR�TXDGUR�DWXDO�

3DODYUDV�FKDYHV��/RWHDPHQWR�SRSXODU��FDSLWDO�LPRELOLiULR��SRGHU�S~EOLFR�

,QWURGXomR�

� $�OyJLFD�GR�FDSLWDO�HVWHYH�VHPSUH�LQWUtQVHFD�D�KLVWyULD�GDV�FLGDGHV���UH�SURGX]LQGR�D

EXVFD�GRV�FDSLWDOLVWDV�SRU�PDLRU� DFXPXOR�GH�FDSLWDO�QR�HVSDoR�JHRJUiILFR��TXH� OHYD�D�XPD

FULVH� VRFLDO�� FRQVHTXrQFLD� GH� XP� DJUDYDPHQWR� GDV� GHVLJXDOGDGHV� VRFLDLV�� HFRQ{PLFDV� H

VyFLR�HVSDFLDLV��+$59(<��������52'5,*8(6��������

� 1R�%UDVLO��QD�WHQWDWLYD�GH�DFDOPDU�XPD�VXSRVWD�UHIRUPD�XUEDQD�FRPR�GHFRUUrQFLD�GDV

GHVLJXDOGDGHV�VXSUDFLWDGDV�� ORJR�DSyV�R�JROSH�PLOLWDU��R�JRYHUQR�FULD�R�SULPHLUR�SODQR�SDUD

KDELWDomR�GR�SDtV��R�%DQFR�1DFLRQDO�GH�+DELWDomR��%1+���$V�LQWHUYHQo}HV�XUEDQDV�JHUDGDV

SHOR� %1+� IRUDP� VHJUHJDFLRQLVWDV� H� UHDFLRQiULDV�� TXH� OHYRX� D� FODVVH� PDLV� FDUHQWH

ILQDQFHLUDPHQWH� SDUD� DV� SHULIHULDV� GDV� FLGDGHV�� QRV� FRQKHFLGRV� FRQMXQWRV� KDELWDFLRQDLV

SRSXODUHV��%21'8.,��S�����

� 0HDGRV�GD�GpFDGD�GH�������QR�%UDVLO��IRL�XP�SHUtRGR�PDUFDGR�SRU�XPD�LQWHQVD�FULVH

ILQDQFHLUD� FRPR� UHVXOWDGR� GR� PRGHOR� HFRQ{PLFR� LPSODQWDGR� SHOR� UHJLPH� PLOLWDU�� 3DUD

FRQWURODU� WDO� FULVH� R� JRYHUQR� 6DUQH\� ODQoRX� R� SODQR� HFRQ{PLFR� %UHVVHU� HP� ������ TXH
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FRQVLVWLD� HP�XP�PDLRU� FRQWUROH� ILQDQFHLUR�GD�8QLmR�� FRP�HQRUPH� UHSHUFXVVmR�QDV�SROtWLFDV

KDELWDFLRQDLV�DWUDYpV�GD�FRQWHQomR�GH�JDVWR�

$�FLGDGH�GH�5LR�&ODUR��QRVVR�IRFR�SDUD�R�HVWXGR��VRIUHX�XP�GpILFLW�KDELWDFLRQDO�FRPR

FRQVHT�rQFLD� GR� SODQR� %UHVVHU�� VRPDGR� DR� SURFHVVR� GH� PLJUDomR� SRSXODFLRQDO� SDUD� R

SHUtPHWUR�XUEDQR�GD�FLGDGH��TXH�DFHQWXRX�DLQGD�PDLV�D�SUREOHPiWLFD�GD�KDELWDomR�QD�FLGDGH�

7DO� PLJUDomR� IRL� UHVXOWDGR� GD� PHFDQL]DomR� GR� FDPSR�� GHVHPSUHJDQGR� H� GHVDORMDQGR

GLYHUVRV�WUDEDOKDGRUHV�UXUDLV��TXH�SURFXUDUDP�D�FLGDGH�FRPR�VROXomR�VRFLDO�HFRQ{PLFD��

e� LPSRUWDQWH� OHPEUDU�TXH�RFRUUHX�XPD�PLJUDomR�GD�SRSXODomR�UXUDO�GRV�PXQLFtSLRV

YL]LQKRV�SDUD�D�FLGDGH�GH�5LR�&ODUR��WUDEDOKDGRUHV�UXUDLV�TXH�WDPEpP�VmR�H[SXOVRV�GR�FDPSR

SHOR� SURFHVVR� GH� PHFDQL]DomR�� (VWDV� SHVVRDV� EXVFDUDP� D� FLGDGH� GH� 5LR� &ODUR� SRU� HVWD

SRVVXLU� XP� 'LVWULWR� ,QGXVWULDO� PDLV� GHVHQYROYLGR� TXH� R� PXQLFtSLR� RQGH� KDELWDYDP

DQWHULRUPHQWH��

2�FUHVFLPHQWR�SRSXODFLRQDO�VRPDGR�DR�GHVHQYROYLPHQWR�LQGXVWULDO�DWUDLX�DLQGD�PDLV�D

DWHQomR�GR�FDSLWDO� LPRELOLiULR�GD�pSRFD��SULQFLSDOPHQWH�QD�iUHD�FHQWUDO� H�QDV� iUHDV� HP�VHX

HQWRUQR��UHSURGX]LQGR�FRP�PDLRU�LQWHQVLGDGH�D�OyJLFD�FDSLWDOLVWD�QHVWH�HVSDoR�XUEDQR��FRP�D

�UH��SURGXomR�DFHQWXDGD�GD�GHVLJXDOGDGH�VRFLDO��HFRQ{PLFD�H�VyFLR�HVSDFLDO���

1HVWH�PRPHQWR��D�SRSXODomR�GH�EDL[D�UHQGD�HFRQ{PLFD��DR�VH�PXGDU�SDUD�D�FLGDGH�

UHFHEH�FRPR�GLUHLWR�DSHQDV�DV�]RQDV�SHULIpULFDV�QRV�³FRQMXQWRV�KDELWDFLRQDLV�SDUD� µSREUHV¶

HP�SHULIHULDV�GLVWDQWHV�TXH�DIDVWDP�RV�SREUHV�H�VXD�VXSRVWD�YLROrQFLD �́�52'5,*8(6�������

S������ (VWHV� ORWHDPHQWRV� VmR� FULDGRV� SRU� SURPRWRUHV� LPRELOLiULRV� TXH� YLVDP� FRQVWUXLU

PRUDGLDV� HP� iUHDV� GLVWDQWHV� GR� FHQWUR� XUEDQR� H� DXVHQWHV� GH� LQIUD±� HVWUXWXUD� SDUD� JHUDU

HVSHFXODomR�LPRELOLiULD�QRV�ORWHV�PDLV�SUy[LPRV�j�iUHD�FHQWUDO��

2� IRFR� GHVWH� WUDEDOKR� p� DQDOLVDU� D� SDUWLU� GH� XPD� YLVmR� FUtWLFD�� XP� GRV� FRQMXQWRV

KDELWDFLRQDLV�TXH�VXUJH�QR�FRQWH[WR�KLVWyULFR�HVSDFLDO�H[SRVWR��TXH�p�R�FRQMXQWR�6DQWD�0DULD

QR� EDLUUR� TXH� UHFHEH� R� PHVPR� QRPH�� $VVLP�� OHYDQWDPRV� KLSyWHVHV� H� FRQVLGHUDo}HV� D

GHVSHLWR� GH� TXDLV� IRUDP� RV� DJHQWHV� SURSLFLDGRUHV� GHVWH� EDLUUR� SRSXODFLRQDO�� DV

LUUHJXODULGDGHV� QHOH� H[LVWHQWHV� H� D� VLWXDomR� GH� GHJUDGDomR� VRFLDO� TXH� VHXV� PRUDGRUHV

HQIUHQWDP�DR�ORQJR�GR�WHPSR��

�)RUPDomR�GR�%DLUUR�6DQWD�0DULD��5LR�&ODUR�63�
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1D�GpFDGD�GH������R�%UDVLO�YLYH�R�FKDPDGR�³PLODJUH�EUDVLOHLUR �́�FRP�DFHOHUDomR�GR

SURFHVVR�GH�LQGXVWULDOL]DomR��SULQFLSDOPHQWH�HP�JUDQGHV�PHWUySROHV��FRPR�6mR�3DXOR��-i�QD

GpFDGD�GH����RFRUUH�XPD�GHVFRQFHQWUDomR�GDV�LQG~VWULDV�SDXOLVWDV�HP�GLUHomR�DR�LQWHULRU�GR

HVWDGR��2V�PXQLFtSLRV�VLWXDGRV�DR�ORQJR�GDV�URGRYLDV�'XWUD�H�$QKDQJXHUD�GHVSRQWDUDP�HP

VHX�GHVHQYROYLPHQWR�LQGXVWULDO��GHVWDFDQGR�VH�D�UHJLmR�GH�&DPSLQDV�

1HVWD�pSRFD�RFRUUHX�R�DXPHQWR�GD�LPSODQWDomR�GH�LQG~VWULDV�QR�PXQLFtSLR�H�FRP�LVVR

R�DXPHQWR�DFHOHUDGR�GD�SRSXODomR�ULR�FODUHQVH��&RQFRPLWDQWHPHQWH��RFRUUHUDP�j�FULDomR�GH

ORWHDPHQWRV�SHULIpULFRV�HP�JUDQGH�SDUWH�FODQGHVWLQRV�H�VHP�LQIUD�HVWUXWXUD��PRUDGLDV�HP�iUHD

GH�ULVFR�H�RFXSDomR�GH�WHUUHQRV�S~EOLFRV��,VWR�DFDUUHWRX�PRGLILFDo}HV�QR�XVR�GR�VROR�H�GRV

UHFXUVRV�KtGULFRV��FDXVDQGR�LQ~PHURV�SUHMXt]RV�j�SRSXODomR�

2�JRYHUQR�GR�PXQLFtSLR�GH�5LR�&ODUR��DSyV�XP�LQWHUYDOR�GH�VHWH�DQRV�GH�DXVrQFLD�GR

(VWDGR� SDUD� FRQVWUXomR� GH� QRYDV� KDELWDo}HV�� FRQVHT�rQFLD� GD� FULVH� DFHQWXDGD� SyV�SODQR

%UHVVHU��UHDOL]D�D�FRQVWUXomR�GR�FRQMXQWR�SRSXODU�6DQWD�0DULD��DQR�GH��������

4XDQWR� j� HVFROKD�� SHOR� SRGHU� S~EOLFR�� GD� iUHD� SDUD� D� FRQVWUXomR� GR� FRQMXQWR

KDELWDFLRQDO� 6DQWD� 0DULD�� SRGHPRV� GL]HU� TXH� HVWD� REHGHFHX� j� OyJLFD� GR� FDSLWDO�� 3RU� VHU

GHVWLQDGR�SDUD�XPD�SRSXODomR�SREUH�� IRL�FRQVWUXtGR�HP�XPD�iUHD�GR�PXQLFtSLR�GLVWDQWH�GD

iUHD� FHQWUDO� GD� FLGDGH�� HQTXDQWR� WDO� iUHD� FRQWLQXDYD� GHVWLQDGD� SDUD� RV� JUDQGHV� FDSLWDOLVWDV

UHSURGX]LUHP�RV�VHXV�HPSUHHQGLPHQWRV�H�HVSHFXODomR�LPRELOLiULD�����

&RQIRUPH� 5RGULJXH]� �������� HQFRQWUDPRV� HVWH� SURFHVVR� GH� SURGXomR� GR� HVSDoR

SDUD�UHSURGXomR�GR�FDSLWDO�SHOR�(VWDGR�HP�GLYHUVDV�UHDOLGDGHV�GR�JORER��FRPR�FRQVHTXrQFLD

LQWUtQVHFD�GD�UHDOLGDGH�GH�XPD�VRFLHGDGH�FDSLWDOLVWD��(VWH�GHVDSURSULD�R�GLUHWR�GR�SREUH�GH

KDELWDU�D�UHJLmR�FHQWUDO�GH�GHWHUPLQDGD�FLGDGH��ORFDO�TXH�RIHUHFH�PHOKRU�H�PDLRU�TXDQWLGDGH

GH�LQIUD�HVWUXWXUD�S~EOLFD��REULJDQGR�R�VHX�GHVORFDPHQWR�SDUD�iUHDV�SHULIpULFDV��RQGH�R�SRGHU

S~EOLFR� DWXD� FRP� FRQGLo}HV� GHVOHDLV� GH� LQIUD�HVWUXWXUD� HP� FRPSDUDomR� DR� FHQWUR� H� VHX

HQWRUQR��'HVWD�IRUPD��REVHUYD�VH�TXH�

$� FLGDGH� FRPR� GLUHLWR� LQWHJUD� PHWDV�QDUUDWLYDV�� D� FRPSOH[LGDGH� GR
SURFHVVR� GH� XUEDQL]DomR�� D� DWXDomR� GH� DJHQWHV� WLSLFDPHQWH
FDSLWDOLVWDV�� GR� (VWDGR� HP� VXDV� YiULDV� LQVWkQFLDV�� GD� UHSURGXomR
DPSOLDGD� GR� FDSLWDO�� GH� PRYLPHQWRV� TXH� RFXSDP� iUHDV� SURGX]LQGR
WDPEpP D� FLGDGH� UHDO�� TXH� VH� DSUHVHQWD� FRP� GHVLJXDOGDGHV� VRFLDLV�
HVSDFLDLV��HFRQ{PLFDV�H�VRFLRHVSDFLDLV��52'5,*8(6��������S�����
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&DUYDOKR� ������� DSUHVHQWD� GDGRV� LQWHUHVVDQWHV� GD� HVSHFXODomR� LPRELOLiULD� QR

PXQLFtSLR� GH�5LR�&ODUR� DWUDYpV� GD� H[SDQVmR� GR� SHUtPHWUR� XUEDQR�� SDUD� D� LPSODQWDomR� GD

SRSXODomR�SREUH�HP�FRQMXQWRV�KDELWDFLRQDLV�HP�WRUQR�GH�VXD�SHULIHULD��TXH�REULJRX�R�SRGHU

S~EOLFR� D� DPSOLDU� D� VXD� UHGH� GH� LQIUD�HVWUXWXUD� DWp� HOD�� DFDUUHWDQGR� R� GHVHQYROYLPHQWR�

YDORUL]DomR�H�HVSHFXODomR�LPRELOLiULD�GDV�iUHDV�LQWHUPHGLiULDV��&RPR�QR�SHUtRGR�GD�GpFDGD

GH������D������R�FUHVFLPHQWR�GR�SHUtPHWUR�XUEDQR�p�GH������H�GD�SRSXODomR�p�GH������

,VWR� GHPRQVWUD� D� EDL[D� GHQVLGDGH� GHPRJUiILFD� GD� iUHD� XUEDQD� GH� 5LR� &ODUR�� JHUDQGR

FUHVFHQWHV�JDVWRV�FRP�LQIUD�HVWUXWXUD��

$�SDUWLU�GR�0DSD����$QH[R�,��SRGH�VH�REVHUYDU�D�FULDomR�GH�EDLUURV�SHULIpULFRV�HP

PHLR� D� YD]LRV� XUEDQRV� HP� iUHDV� PDLV� SUy[LPDV� DR� FHQWUR�� 2� EDLUUR� 6DQWD� 0DULD� p� XP

H[HPSOR��SRLV�IRL�ORWHDGR�HP������H�QR�PHVPR�SHUtRGR�R�EDLUUR�$UDXFiULD�DLQGD�QmR�H[LVWLD�

PHVPR� VHQGR� HVWH� PDLV� SUy[LPR� DR� FHQWUR�� VHQGR� XP� FOiVVLFR� H[HPSOR� GH� HVSHFXODomR

LPRELOLiULD��FRPR�H[SOLFDGR�DFLPD�

,OHJDOLGDGHV�QD�LPSODQWDomR�GR�FRQMXQWR�KDELWDFLRQDO�6DQWD�0DULD�

1R�%UDVLO�H[LVWHP�LQ~PHUDV�OHLV�UHODFLRQDGDV�DR�GLUHLWR�DPELHQWDO�H�DR�XVR�H�RFXSDomR

GR� VROR�� LPSUHVFLQGtYHLV� DR� SODQHMDGRU� XUEDQR�� HQWUHWDQWR�� QmR� WHPRV� XPD� OHJLVODomR

XQLILFDGD��$�&RQVWLWXLomR�)HGHUDO� QRUWHLD� TXDLVTXHU� UHODo}HV� VRFLDLV� D� VHUHP� HVWDEHOHFLGDV�

PDV��RV�HVWDGRV�H�RV�PXQLFtSLRV�SRVVXHP�GLIHUHQWHV�OHJLVODo}HV�UHODWLYDV�j�TXHVWmR�DPELHQWDO�

GHYHQGR�VHU�WRGDV�FRQVLGHUDGDV�GXUDQWH�R�DWR�GH�SODQHMDU�R�VROR�XUEDQR�

$�&RQVWLWXLomR�)HGHUDO�GH������ ��HP�VHX�FDStWXOR�9,�� UHIHUH�VH�HVSHFLILFDPHQWH�DR

PHLR� DPELHQWH�� (P� VHX� DUW�� ���� DILUPD� TXH� ³WRGRV� WrP� GLUHLWR� DR� PHLR� DPELHQWH

HFRORJLFDPHQWH� HTXLOLEUDGR�� EHP�GH� XVR� FRPXP�GR�SRYR� H� HVVHQFLDO� j� VDGLD� TXDOLGDGH� GH

YLGD��LPSRQGR�VH�DR�3RGHU�3~EOLFR�H�j�FROHWLYLGDGH�R�GHYHU�GH�GHIHQGr�OR�H�SUHVHUYi�OR�SDUD

DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV �́�%5$6,/�������

2XWUR� GLVSRVLWLYR� OHJDO� WUDWD�VH� GD� /HL� )HGHUDO� Q�� ���������� TXH� LQVWLWXL� R� &yGLJR

)ORUHVWDO�%UDVLOHLUR��(P�VHX�DUWLJR����FRQVLGHUD�iUHD�GH�SUHVHUYDomR�SHUPDQHQWH�DV�IORUHVWDV�H

GHPDLV�IRUPDV�GH�YHJHWDomR�QDWXUDO�VLWXDGDV�

D� DR�ORQJR�GRV�ULRV�RX�GH�TXDOTXHU�FXUVR�G
iJXD�GHVGH�R�VHX�QtYHO
PDLV�DOWR�HP�IDL[D�PDUJLQDO�FXMD�ODUJXUD�PtQLPD�VHUi�
E� ����GH�����WULQWD��PHWURV�SDUD�RV�FXUVRV�G
iJXD�GH�PHQRV�GH���
�GH]��PHWURV�GH�ODUJXUD�
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���������� ��GH���� �FLQTXHQWD��PHWURV�SDUD�RV�FXUVRV�G
iJXD�TXH� WHQKDP
GH�����GH]��D�����FLQTXHQWD��PHWURV�GH�ODUJXUD��
������������GH������FHP��PHWURV�SDUD�RV�FXUVRV�G
iJXD�TXH�WHQKDP�GH���
�FLQTXHQWD��D������GX]HQWRV��PHWURV�GH�ODUJXUD�
������������GH������GX]HQWRV��PHWURV�SDUD�RV�FXUVRV�G
iJXD�TXH� WHQKDP
GH������GX]HQWRV��D������VHLVFHQWRV��PHWURV�GH�ODUJXUD��
������������GH������TXLQKHQWRV��PHWURV�SDUD�RV�FXUVRV�G
iJXD�TXH�WHQKDP
ODUJXUD�VXSHULRU�D������VHLVFHQWRV��PHWURV��

E��DR�UHGRU�GDV�ODJRDV��ODJRV�RX�UHVHUYDWyULRV�G
iJXD�QDWXUDLV�RX
DUWLILFLDLV�

F��QDV�QDVFHQWHV�� DLQGD�TXH� LQWHUPLWHQWHV� H�QRV� FKDPDGRV� �ROKRV
G
iJXD���TXDOTXHU�TXH�VHMD�D�VXD�VLWXDomR�WRSRJUiILFD��QXP�UDLR�PtQLPR
GH�����FLQTXHQWD��PHWURV�GH�ODUJXUD�>���@

$�UHVROXomR�&21$0$�Q���������GHILQH�ÈUHD�GH�3UHVHUYDomR�3HUPDQHQWH��³D�iUHD�PDUJLQDO

DR�UHGRU�GR�UHVHUYDWyULR�DUWLILFLDO�H�VXDV�LOKDV��FRP�D�IXQomR�DPELHQWDO�GH�SUHVHUYDU�RV

UHFXUVRV�KtGULFRV��D�SDLVDJHP��D�HVWDELOLGDGH�JHROyJLFD��D�ELRGLYHUVLGDGH��R�IOX[R�JrQLFR�GH

IDXQD�H�IORUD��SURWHJHU�R�VROR�H�DVVHJXUDU�R�EHP�HVWDU�GDV�SRSXODo}HV�KXPDQDV �́

$�/HL����������GLVS}H�VREUH�R�SDUFHODPHQWR�GR�VROR�XUEDQR��(P�VHX�DUWLJR����DILUPD

TXH�

1mR�VHUi�SHUPLWLGR�R�SDUFHODPHQWR�GR�VROR�
�������� ,� �� HP� WHUUHQRV� DODJDGLoRV� H� VXMHLWRV� D� LQXQGDo}HV�� DQWHV� GH
WRPDGDV�DV�SURYLGrQFLDV�SDUD�DVVHJXUDU�R�HVFRDPHQWR�GDV�iJXDV�>���@
�������� ,,,���HP�WHUUHQR�FRP�GHFOLYLGDGH�LJXDO�RX�VXSHULRU�D������WULQWD
SRU� FHQWR��� VDOYR� VH� DWHQGLGDV� H[LJrQFLDV� HVSHFtILFDV� GDV� DXWRULGDGHV
FRPSHWHQWHV�>���@

1R� FDVR� HVSHFtILFR� GR� ORWHDPHQWR� SRSXODU� GR� EDLUUR� 6DQWD� 0DULD�� R� JRYHUQR

PXQLFLSDO�UHVSRQViYHO�SRU�VXD�LPSODQWDomR�QmR�UHVSHLWRX�DV�OHLV�VXSUDFLWDGDV���$V�KDELWDo}HV

IRUDP�FRQVWUXtGDV�HP�iUHDV�SUy[LPDV�GH�QDVFHQWHV�G¶iJXD�H�FXUVRV�GH�GUHQDJHP�HP�WHUUHQR

GH�GHFOLYLGDGH�VXSHULRU�D�����

'H� DFRUGR� FRP� R� 3ODQR� 'LUHWRU� GH� 5LR� &ODUR� �������� R� EDLUUR� 6DQWD� 0DULD

ORFDOL]D�VH�HP�XPD�=RQD�GH�8VR�'LYHUVLILFDGR��=8'���2�$QH[R���PRVWUD�TXH�R�ORWHDPHQWR

ID]�SDUWH�GH�XPD�ÈUHD�GH�3UHVHUYDomR�3HUPDQHQWH�GHVFDUDFWHUL]DGD�SHOD�XUEDQL]DomR��VXMHLWD

D�3URMHWR�GH�5HFXSHUDomR�H�RX�&RPSHQVDomR�

$�/HL���������� DILUPD�DLQGD�TXH�RV� ORWHDPHQWRV�GHYDP�SRVVXLU� iUHDV�GHVWLQDGDV� D

VLVWHPDV�GH�FLUFXODomR��D�LPSODQWDomR�GH�HTXLSDPHQWR�XUEDQR�H�FRPXQLWiULR�H�D�SHUFHQWDJHP

GH�iUHDV�S~EOLFDV�QmR�SRGHUi�VHU�LQIHULRU�D������WULQWD�H�FLQFR�SRU�FHQWR��GD�JOHED��1R�FDVR�

QmR� IRL� UHVSHLWDGD�HVWD� OHL��SRUTXH�DV�iUHDV�S~EOLFDV�TXH�GHYHULDP�VHU� UHVHUYDGDV�SDUD�XVR
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LQVWLWXFLRQDO�H�DR�OD]HU��QmR�IRUDP�GHVWLQDGDV�FRUUHWDPHQWH�FRQIRUPH�RV�����H[LJLGR�SHOD�OHL

IHGHUDO�

4XHVW}HV�VyFLR�HVSDFLDLV

2� ORWHDPHQWR� 6DQWD� 0DULD� HVWi� ORFDOL]DGR� GLVWDQWH� GD� iUHD� FHQWUDO� GD� FLGDGH�

DFDUUHWDQGR�D�IDOWD�GH�LQIUD�HVWUXWXUD�XUEDQD�H�VHUYLoR�XUEDQR�S~EOLFR��DVVLP��SUHMXGLFDQGR�D

FODVVH�VRFLDO�TXH�SRVVXL�PDLRU�FDUrQFLD�GH�WDLV�QHFHVVLGDGHV��R�TXH�QRV�OHYD�D�XPD�FRORFDomR

LPSRUWDQWH��FRQVLGHUDQGR�HVWH�IDWR��2�TXH�p�R�GLUHLWR�D�FLGDGH"�+DUYH\��������YDL�GL]HU�

2�GLUHLWR�j�FLGDGH�QmR�p�VLPSOHVPHQWH�R�GLUHLWR�DR�TXH�Mi�H[LVWH�QD
FLGDGH��PDV�R�GLUHLWR�GH�WUDQVIRUPDU�D�FLGDGH�HP�DOJR�UDGLFDOPHQWH
GLIHUHQWH��4XDQGR�HX�ROKR�SDUD�D�KLVWRULD��YHMR�TXH�DV�FLGDGH�IRUDP
UHJLGDV�SHOR�FDSLWDO��PDLV�TXH�SHODV�SHVVRDV�

3RUpP��RXWUD�FRQVLGHUDomR�QRV�p�SRVWD��TXHP�WHP�R�GLUHLWR�D�FLGDGH"�(P�WHVH��WRGDV

DV� SHVVRDV� SRVVXHP�R�PHVPR� GLUHLWR� DVVHJXUDGR� SHOD� FRQVWLWXLomR� GH� ������$� SRSXODomR

FRPR�XP� WRGR�SRVVXL�GLUHLWR�D�KDELWDomR�� VD~GH�� HGXFDomR��$�PHOKRU�H[SOLFDomR�SDUD�QmR

SRVVXtUHP� HVWHV� WLSRV� GH� VHUYLoRV� p� D� HVWUXWXUD� FDSLWDOLVWD� QHROLEHUDO� LPSRVWD� H� UHSURGX]LGD

SHOR�(VWDGR�

'H� IDWR�� D� IDOD� GH� +DUYH\� ������� YHP� GHPRQVWUDU� FRPR� R� FDSLWDO� WHP� UHJLGR� RV

LQWHUHVVHV� XUEDQtVWLFRV� GDV� FODVVHV� GRPLQDQWHV� FRPR� XP� WRGR�� SRLV� YLYHPRV� HP� XPD

VRFLHGDGH�GH�HVWUXWXUD�FDSLWDOLVWD�TXH�SURPRYH�D�GHVLJXDOGDGH�GDV�FODVVHV�

2�HVWXGR�GH�FDVR�DTXL�DSRQWDGR�YHP�SDUD�FRUURERUDU�FRPR�R�FDSLWDO�DWXD�H�R�(VWDGR

FRPSDFWXD� FRP� VHXV� LQWHUHVVHV��2�(VWDGR�YDL� DVVLPLODU� HVWDV� LGpLDV� GHYLGR� DR� IDWR�GH�TXH

³WHQGH�D�VHU�FRQWURODGR�SHODV�FODVVHV�GRPLQDQWHV �́�628=$���������

$� FRQVWUXomR� GR� ORWHDPHQWR� 6DQWD� 0DULD� JHURX� DLQGD� R� SURFHVVR� FKDPDGR

GHVHFRQRPLD�GH�DJORPHUDomR��(VWH�GL]�UHVSHLWR�jV�GHVYDQWDJHQV�HFRQ{PLFDV�FRP�JDVWRV�HP

VHUYLoRV� GH� LQIUD�HVWUXWXUD� XUEDQRV� GHYLGR� j� H[LVWrQFLD� GH� JUDQGHV� GLVWkQFLDV� DRV� FHQWURV

XUEDQRV��&DUYDOKR�HP�������S����������Mi�H[SOLFLWDYD�RV�SUREOHPDV�FRP�

2V� FXVWRV� GH� UHSURGXomR� VLPSOHV� H� DPSOLDGD� GD� LQIUD� ±� HVWUXWXUD
XUEDQD� H� VHUYLoRV� XUEDQRV� S~EOLFRV� VmR�� FRQVHTXHQWHPHQWH� DOWRV�
PXLWDV� YH]HV� LPSOLFDQGR� QD� LQVXILFLrQFLD� GD� HVWUXWXUD� XUEDQD�� 3RU
H[HPSOR�� R� VLVWHPD� GH� WUDQVSRUWHV� XUEDQRV� FROHWLYRV� QD� FLGDGH�� DR
PHVPR�WHPSR�TXH�p�SUHFiULR�DSUHVHQWD�DOWDV�WDULIDV��SRLV�WHP�XP�,3.
�ËQGLFH� GH� SDVVDJHLURV� SRU� NLORPHWURV�� PXLWR� EDL[R� GHYLGR� D� EDL[D

Realizado	  de	  25	  a	  31	  de	  julho	  de	  2010.	  Porto	  Alegre	  -‐	  RS,	  2010.	  ISBN	  978-‐85-‐99907-‐02-‐3

6



GHQVLGDGH� GHPRJUiILFD�� $XPHQWDU� D� IURWD� LPSOLFD� HP� XP� ,3.� PDLV
EDL[R� H�� FRQVHTXHQWHPHQWH�� XPD� WDULID� PDLV� DOWD�� $� PHOKRULD� GR
VLVWHPD�� WDQWR� HP� WHUPRV� GH� HILFiFLD� FRPR� HP� WHUPRV� GH� HILFLrQFLD�
GHSHQGH��HP�~OWLPD� LQVWDQFLD��GH�XP�PDLRU�DGHQVDPHQWR�GHPRJUiILFR
GD�FLGDGH�

7DO�SUREOHPD�FRQWLQXD� VHQGR�XP�GHVFDVR�GR�SRGHU�S~EOLFR�� FRPR�REVHUYDPRV� HP

YLVLWD�GH�FDPSR��2V�{QLEXV�FLUFXODP�SHOR�EDLUUR�XPD�YH]�D� FDGD�KRUD�� DOJR�TXH�GLILFXOWD�R

DFHVVR� GRV� PRUDGRUHV� DR� FHQWUR�� 1HVWH� FDVR�� REVHUYDPRV� XPD� VHJUHJDomR�HVSHFLDO� GH

DFHVVR�DR�FHQWUR��SRLV��VHXV�PRUDGRUHV�FRP�FRQGLo}HV�HFRQ{PLFD�GH�EDL[D�UHQGD�QHFHVVLWDP

GR�WUDQVSRUWH�S~EOLFR��

$OJXQV� IDWRV� DLQGD� GHYHP� VHU� DSRQWDGRV� VREUH� R� ORWHDPHQWR�� HP� UHODomR� D

SUHFDULHGDGH� GR� VLVWHPD� FRQVWUXWLYR�� GH� DFRUGR� FRP�&DUYDOKR� �������� RV� ORWHV� WLYHUDP� D

GLPHQVmR�PtQLPD� GH� ����P� [� �����P� WRWDOL]DQGR� XPD� iUHD� GH� ������Pð��$�/HL� �������

FRQVLGHUD�HVWDV�GLPHQV}HV�FRPR�VHQGR�DV�PtQLPDV�SHUPLWLGDV�DRV�ORWHDPHQWRV��$V�FDVDV�WrP

GLPHQVmR�~QLFD�GH�����P�[�����P�FRP�XPD�iUHD�GH������Pð��3RVVXHP�DSHQDV�WUrV�F{PRGRV

��� VDOD� FRP� XPD� SLD� GH� FR]LQKD�� �� TXDUWR� H� �� EDQKHLUR��� ([LVWH� JUDQGH� SUREOHPD� QR� TXH

FRQFHUQH�D�GXUDELOLGDGH��LQVRODomR��YHQWLODomR��LVRODPHQWR�WpUPLFR�DF~VWLFR�H�HyOLFR��

&RPR�DV�PRUDGLDV�DSUHVHQWDP�D�GLPHQVmR�PtQLPD�H[LJLGD�SRU�OHL��VHXV�PRUDGRUHV�HP

PXLWRV�FDVRV� UHDOL]DUDP�D�VXD�DPSOLDomR�PHVPR�FRP�GHWHUPLQDGDV�GLILFXOGDGHV��SRUTXH�DR

FRQVWUXLU� XP� QRYR� F{PRGR� XWLOL]DP� D� iUHD� WRWDO� GR� TXLQWDO�� SRU� SRVVXLU� SRXFRV� PHWURV�

&RQIRUPH� &DUYDOKR� ������� S������ D� SUHFDULHGDGH� GDV�PRUDGLDV� GR� FRQMXQWR� 6DQWD�0DULD

QHP� SHUPLWH� XPD�PRELOLGDGH� VRFLDO� LQWHUQD�� QR� VHQWLGR� GH� DPSOLDU� R� SDGUmR� GH� TXDOLGDGH

KDELWDFLRQDO�

2EVHUYDPRV�HP�FDPSR�DV�PRUDGLDV�TXH�IRUDP�FRQVWUXtGDV�LOHJDOPHQWH�SHOR�JRYHUQR

PXQLFLSDO�QDV�iUHDV�SUy[LPDV�GH�QDVFHQWHV��$R�UHDOL]DUHP�D�DPSOLDomR�GH�PDLV�XP�F{PRGR

QD� iUHD� TXH� VHULD� R� TXLQWDO�� VRIUHP� VpULRV� SUREOHPDV� GH� LQILOWUDomR� HP� GHFRUUrQFLD� GD

GUHQDJHP�G¶iJXD�TXH�SDVVD�DR�IXQGR�GD�FDVD���)LJXUDV�,��$QH[R�,,���

6HJXQGR� &DUYDOKR� �S������ ³D� TXHVWmR� DPELHQWDO� QD� FRQVWUXomR� GH� FRQMXQWRV

KDELWDFLRQDLV�SRSXODUHV�JRYHUQDPHQWDLV�VH�GHWHULRURX �́�FRPR�QR�FDVR�GH�6DQWD�0DULD��RQGH�D

OHL�IHGHUDO�DPELHQWDO�QmR�IRL�UHVSHLWDGD�HP�IDYRU�GH�XPD�HFRQRPLD�ILQDQFHLUD�QD�HVWUXWXUD�GR

ORWHDPHQWR��2EVHUYDPRV�FRPR�UHVXOWDGR�D�GHJUDGDomR�GD�FRQGLomR�GH�YLGD�QR�EDLUUR��RQGH

D� SRSXODomR� KDELWD� XPD� iUHD� TXH� VH� DSUHVHQWD� FRQVWDQWHPHQWH� DODJDGLoD� H�PRUDGLDV� FRP
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LQILOWUDomR�� TXH� DFDUUHWD� GLYHUVRV� SUREOHPDV� GH� VD~GH�� FRPR� H[HPSOR�� SUREOHPDV

UHVSLUDWyULRV��DOpUJLFRV��FRP�LQVHWRV�YHWRUHV��H�RXWURV

&RQVLGHUDo}HV�ILQDLV

0XLWRV�GRV�SUREOHPDV�GH�XUEDQL]DomR� LQGXVWULDO�SRGHP�VHU� H[SOLFDGRV�SHOR� IDWR�GD

HVWUXWXUD�FDSLWDOLVWD�GH�SURGXomR�GR�HVSDoR��H�R�EDLUUR�6DQWD�0DULD��ORFDOL]DGR�QR�PXQLFtSLR

GH�5LR�&ODUR�� QmR� IRJH� D� UHJUD��0HVPR� FRP� WRGD� D� IXQGDPHQWDomR� OHJDO� TXH� LPSHGLULD� D

LPSOHPHQWDomR�GR�EDLUUR��FRP�OHLV�DPELHQWDLV�DSURYDGDV�DQWHV�GR�ORWHDPHQWR��R�PXQLFtSLR�R

IH]��R�TXH�QRV�OHYRX�D�HVWD�SHTXHQD�DQiOLVH��

� )LFRX� HYLGHQWH� TXH� RV� LQWHUHVVHV� LPRELOLiULRV� LQFHQWLYDUDP� HVWD� DomR�PXQLFLSDO� SDUD

XPD�YDORUL]DomR�GDV�WHUUDV�PDLV�SUy[LPDV�D�]RQD�FHQWUDO��H�TXH�R�JRYHUQR�PXQLFLSDO�DWHQGHX

SURQWDPHQWH��UHDORFDQGR�XPD�SRSXODomR�PHQRV�IDYRUHFLGD�HFRQRPLFDPHQWH�SDUD�R�EDLUUR�

� 3RGHPRV� FRQVLGHUDU� DV� DWXDLV� FRQGLo}HV� GR� EDLUUR�� TXH� VmR� SUHRFXSDQWHV� SDUD� D

SRSXODomR��FRQGLo}HV�TXH�SRGHP�VHU�FRQIHULGDV�QDV�IRWRV�HP�DQH[R��H�GHPRQVWUDU�R�GHVFDVR

GD�DGPLQLVWUDomR�S~EOLFD��TXH�DSHQDV�OHPEUD�GR�EDLUUR�HP�SHUtRGRV�GH�HOHLomR�FRPR�³FDPSR

HOHLWRUDÓ ��

� e� GH� VH� UHOHYDU� TXH� D� SUiWLFD� GR� SODQHMDPHQWR� XUEDQR� WHQKD� VLGR� LQH[LVWHQWH� QR

SHUtRGR� HP� TXH� R� ORWHDPHQWR� IRL� LPSOHPHQWDGR�� HQWUHWDQWR�� HOH� IRL� XWLOL]DGR�� PDV� SDUD� R

IDYRUHFLPHQWR� GD� FODVVH� GRPLQDQWH� GD� HOLWH� ULRFODUHQVH�� GHYLGR� DRV� GLVSRVLWLYRV� GH

SODQHMDPHQWR�HVWDUHP�GLVSRQtYHLV�QDV�PmRV�GHVWD�FODVVH��628=$��������SJ������H[SOLFD�TXH

R� TXH� GHILQH� R� FDUiWHU� VRFLDO� GR� SODQHMDPHQWR� LUi� GHSHQGHU� GD� µFRQVWHODomR� GH� SRGHUHV¶�

VHQGR� TXH� RV� JUXSRV� VRFLDLV� FRPR� PRUDGRUHV� GR� EDLUUR�� PRYLPHQWRV� GH� FXQKR� VRFLDO�� H

PHVPR�D�SRSXODomR��GHYHP�HVWDU�HQYROYLGRV�QD�SUiWLFD�H�GHVHQYROYLPHQWR�GR�SODQHMDPHQWR�

6HQGR� DVVLP�� FRQFHUQH� D� SRSXODomR� H� DRV� UHSUHVHQWDQWHV� OHJDOPHQWH� HOHLWRV� SHOR

SRGHU� GR� YRWR�� OXWDU� H� TXHVWLRQDU� RV� VHXV� GLUHLWRV� GHPRFUDWLFDPHQWH� H� EXVFDU� XPD� UHDO

PHOKRULD�GDV�FRQGLo}HV�GH�YLGD��WDQWR�GR�VHX�EDLUUR�FRPR�GD�FLGDGH�FRPR�XP�WRGR�

%LEOLRJUDILD

%5$6,/��/HL�Q�����������'LVSRQtYHO�HP���ZZZ�SODQDOWR�JRY�EU!��$FHVVR�HP�����QRY������

Realizado	  de	  25	  a	  31	  de	  julho	  de	  2010.	  Porto	  Alegre	  -‐	  RS,	  2010.	  ISBN	  978-‐85-‐99907-‐02-‐3

8



%5$6,/��/HL�Q�����������'LVSRQtYHO�HP���ZZZ�SODQDOWR�JRY�EU!��$FHVVR�HP�����QRY������

%5$6,/��5HVROXomR�&21$0$�Q����������'LVSRQtYHO�HP���ZZZ�SODQDOWR�JRY�EU!��$FHVVR
HP�����QRY������

%5$6,/��5HVROXomR�&21$0$�Q����������'LVSRQtYHO�HP���ZZZ�SODQDOWR�JRY�EU!��$FHVVR
HP�����QRY������

&$59$/+2��3��)�GH��(YROXomR�GRV�SDGU}HV�XUEDQRV�GRV�FRQMXQWRV�KDELWDFLRQDLV�HP
5LR�&ODUR�63��D�9LOD�(OLVDEHWK�H�R�FRQMXQWR�6DQWD�0DULD��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�
,QVWLWXWR�GH�*HRFLrQFLDV�H�([DWDV��5LR�&ODUR��������

+$59(<�� '�� 7HQGD� GD� UHIRUPD� XUEDQD�� )yUXP� 6RFLDO� 0XQGLDO� ������ 'LVSRQtYHO���
�ZZZ�KLF�DO�RUJ�GRFXPHQWR�FIP"LGBGRFXPHQWR ����!��$FHVVR�HP�����QRY�������

5,2� &/$52� �FLGDGH��� 3ODQR� 'LUHWRU� GR�0XQLFLSDO�� /HL� 0XQLFLSDO� Q��� ��� GH� �����
'LVSRQtYHO�HP���KWWS���ZZZ�ULRFODUR�VS�JRY�EU�!�$FHVVR�HP�����QRY�������

52'5,*8(=��$��0��$�&LGDGH�FRPR�GLUHLWR��5HYLVWD�HOHFWUyQLFD�GH�*HRJUDItD�\�&LHQFLDV
6RFLDOHV��'LVSRQtYHO�HP����KWWS���ZZZ�XE�HV�JHRFULW�VQ�VQ�������KWP!��$FHVVR�����QRY��GH
������

628=$��0��/��3ODQHMDPHQWR�8UEDQR�H�DWLYLVPRV�VRFLDLV��6DR�3DXOR��81(63�������
S�����

$1(;2�,
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�������������0DSD���PDSD�GR�SHUtPHWUR�XUEDQR�GD�FLGDGH�GH�5LR�&ODUR��%DLUUR�6DQWD�0DULD�LQGLFDGR�SHOD�VHWD���
�������������D]XO�
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������������0DSD����]RQHDPHQWR�GR�EDLUUR�6DQWD�0DULD�FRQWLGR�QR�3ODQR�GLUHWRU�GH�5LR�&ODUR�±�����
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