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2� FRQWUROH� GR� IRJR� IRL� XP� GRV� JUDQGHV� PDUFRV� QHFHVViULRV� SDUD� D� HYROXomR�

KXPDQD�� VHQGR� DWXDOPHQWH� FRQVLGHUDGR� TXDVH� TXH� XPD� QHFHVVLGDGH� EiVLFD��

3RUpP� DSHVDU� GH� SUDWLFDPHQWH� HVVHQFLDO� D� YLGD� DWXDO�� R� IRJR� TXDQGR� IRUD� GR�

FRQWUROH� LQYHUWH� FRPSOHWDPHQWH� VHX� SDSHO�� WRUQDQGR�VH� XP� ULVFR� GH� SURSRUo}HV�

LPHQVXUiYHLV�� 1R� %UDVLO� XP� LQFLGHQWH� GH� ����� IRL� WmR�PDUFDQWH� TXH� SHUPDQHFH�

JUDYDGR�FRP�PXLWD�WULVWH]D�QD�PHPyULD�GD�PDLRULD�GRV�EUDVLOHLURV��1HVWH�DFLGHQWH��

TXH�RFRUUHX�HP����GH�-DQHLUR�QD�%RDWH�.LVV��HP�6DQWD�0DULD�56��IRUDP�����YLGDV�

SHUGLGDV� SRU� GLILFXOGDGHV� HP� GLUHFLRQDPHQWR� jV� VDtGDV�� 3URMHWR� 7pFQLFR� GH�

3UHYHQomR�D�,QFrQGLRV�H�D�'HVDVWUH��373,'��FRP�IDOKDV�GH�SURMHWR�H�DGHTXDomR�

GH�HTXLSDPHQWRV�H�IDOWD�GH�XPD�FRUUHWD�RULHQWDomR�DRV�IXQFLRQiULRV��e�LPSRUWDQWH�

UHVVDOWDU� WDPEpP� D� IDOWD� GH� ILVFDOL]DomR�� 2� WULVWH� LQFLGHQWH� LQFOXVLYH� FKHJRX� D�

RFDVLRQDU� QD� UHIRUPXODomR� GDV� VROLFLWDo}HV� SDUD� VH� FRQVHJXLU� R� DOYDUi� GRV�

ERPEHLURV� HP�DOJXQV�HVWDGRV��2�REMHWLYR� GR�373,'�p� SURWHJHU� D� YLGD� GH� TXHP�

FLUFXOD�QDV�HGLILFDo}HV��FRP�Do}HV�GLILFXOWDP�D�SURSDJDomR�GR�IRJR�H�UHGX]HP�RV�

GDQRV�HP�XPD�VLWXDomR�GH� LQFrQGLR�H�DGHTXDomR�H�PHQVXUDomR�GH�VLVWHPDV�GH�

FRPEDWH� DR� IRJR� �HTXLSDPHQWRV� FRPR� KLGUDQWHV� H� VLQDOL]Do}HV�� HQWUH� RXWURV���

$SyV�R�DFLGHQWH�� IRL�FULDGD�D� OHL�FRPSOHPHQWDU�1���������GH����GH�GH]HPEUR�GH�

������ FRQKHFLGD� FRPR� /HL� .LVV�� (VWD� OHJLVODomR� DLQGD� HVWi� VRIUHQGR� DOJXPDV�

DOWHUDo}HV�� WHQGR�FRPR�HPEDVDPHQWR�DOJXPDV� LQVWUXo}HV�WpFQLFDV�GR�HVWDGR�GH�

6mR� 3DXOR�� HVWDGR� FRQVLGHUDGR� XP� GRV� PDLV� DYDQoDGRV� QD� VHJXUDQoD� FRQWUD�

LQFrQGLR� GR� SDtV�� 2� SUHVHQWH� WUDEDOKR� WHP� FRPR� REMHWLYR� JHUDO� DSUHVHQWDU� D�

HQJHQKDULD�GH�FRPEDWH�D�LQFrQGLRV�VRE�DVSHFWRV�WpFQLFRV�H�VyFLR�HFRQ{PLFRV��H�

WDPEpP� H[SRU� XP� HVWXGR� GH� FDVR� GD� DSURYDomR� GH� 373,'�� DQWLJR� 3ODQR� GH�
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6HJXUDQoD�&RQWUD�,QFrQGLR�H�3kQLFR��36&,3���QR�&RUSR�GH�%RPEHLURV�GR�(VWDGR�

GR� 3DUDQi�� GH� XPD� LQG~VWULD� FRP� UDPR� GH� DWLYLGDGH� FODVVLILFDGD� FRPR� ULVFR�

HOHYDGR�� 2� REMHWR� GR� HVWXGR� GH� FDVR� VHUi� XPD� HPSUHVD� GH� IDEULFDomR� GH�

HPEDODJHQV�PHWiOLFDV�H�GH�PDGHLUD�H�TXH�XWLOL]D�D�ELRPDVVD�FRPR�VXD�IRQWH�GH�

HQHUJLD�� 'H� DFRUGR� FRP� D� ,QWHUQDWLRQDO� 6WDQGDUG� 2UJDQL]DWLRQ� �,62�� ������� RV�

LQFrQGLRV�VmR�R�IRJR�VH�GLVVHPLQDQGR�GH�IRUPD�GHVFRQWURODGD�QR�WHPSR�H�HVSDoR��

FDXVDQGR� GDQRV� D� YLGD�� DR� SDWULP{QLR� H� DR� PHLR� DPELHQWH�� Mi� 9DOHQWLQ� �������

FRQILJXUD� LQFrQGLR�FRPR�XP�IDWR� LQGHVHMDGR�H� LQHVSHUDGR��FRORFDQGR�HP�ULVFR�D�

YLGD� H� RV� EHQV� PDWHULDLV�� 3DUD� TXH� HVWHV� RFRUUDP� p� QHFHVViULR� R� FKDPDGR�

7HWUDHGUR�GR�IRJR��RX�VHMD��FRPEXVWtYHO��FDORU��FRPEXUHQWH��R[LJrQLR��H�UHDomR�HP�

FDGHLD� �$UDXMR�� ������� $� SUHYHQomR� GH� LQFrQGLRV� p� XP� FRQMXQWR� GH� QRUPDV� H�

Do}HV�FULDGDV�YLVDQGR�UHGX]LU�DV�SRVVLELOLGDGHV�GH�RFRUUrQFLD�GH�IRJR��EHP�FRPR�

VXD� H[WHQVmR� HP� FDVR� GH� DFLGHQWHV�� VH� HPEDVDQGR� QR� WUHLQDPHQWR� GH�

SURILVVLRQDLV� H� XWLOL]DomR� GH� HTXLSDPHQWRV� DGHTXDGRV�� UHVVDOWD�VH� DLQGD� D�

LPSRUWkQFLD� GD� RULHQWDomR� GD� IRUPD� GH� XWLOL]DomR� GH� SHTXHQRV� HTXLSDPHQWRV� H�

FRPSRUWDPHQWR� GD� SRSXODomR� IUHQWH� D� XP� VLQLVWUR�� SURSRUFLRQDQGR� D� SURWHomR� j�

YLGD�� DR� PHLR� DPELHQWH� H� DR� SDWULP{QLR� �3HUHLUD�� ������� (QWUHWDQWR�� H[LVWHP�

YDULiYHLV� TXH� LPSHGHP� D� HOLPLQDomR� WRWDO� GRV� ULVFRV�� 'HQWUR� GLVWR�� VmR�

FRQVLGHUDGDV� FRPR� SULQFLSDLV� PHGLGDV� GH� SURWHomR� DRV� LQFrQGLRV�� VLVWHPDV� GH�

DODUPH��KLGUDQWHV��FKXYHLURV�DXWRPiWLFRV��GHWHFWRUHV�GH�IXPDoD��VLQDOL]DomR�FODUD�

GH�VDtGDV�GH�HPHUJrQFLD�� LOXPLQDomR�GH�HPHUJrQFLD��VLVWHPD�GH�JDVHV� OLPSRV�H�

VLVWHPD�GH�HVSXPD�PHFkQLFD��$OJXQV�GHVWHV�SRGHP�VHU�FRQVLGHUDGRV�FRPR�LWHP�

REULJDWyULR�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�GH�UHJXODPHQWDomR��1%5��������

1%5� ������� 1%5� ������� 1%5� ������� 1%5� ����� H� 1%5� ������� TXH� SRVVXHP�

UHODomR�FRP�VLVWHPDV�GH� LQFrQGLR��2�SURMHWR� WpFQLFR�GD�HGLILFDomR� LQGXVWULDO�TXH�

WLYHPRV� D� RSRUWXQLGDGH� GH� H[SRU�� SDVVRX� SRU� GRLV� HYHQWRV� GH� FRPHQWiULRV� SRU�

SDUWH� GRV� DQDOLVWDV� GR� &RUSR� GH� %RPEHLURV�� )RUDP� TXHVWLRQDGDV� DOJXPDV�

GLVWkQFLDV� HQWUH� RV� H[WLQWRUHV� GH� LQFrQGLRV� HP� DOJXPDV� iUHDV� H� WDPEpP� HP�

UHODomR� j� VDtGDV� GH� HPHUJrQFLD� H� FDUDFWHUtVWLFDV� GD� FXUYD� GH� SHUIRUPDQFH� GD�

ERPED�SULQFLSDO�GH�FRPEDWH�j�LQFrQGLRV��$SyV�R�DMXVWH�GH�WRGRV�RV�FRPHQWiULRV��R�

SURMHWR� IRL� DSURYDGR� FRP� VXFHVVR� QR�&RUSR� GH�%RPEHLURV�0LOLWDU� GR� (VWDGR� GR�

3DUDQi�� $SyV� D� DSURYDomR�� DV� PHGLGDV� GH� VHJXUDQoD� IRUDP� LPSOHPHQWDGDV� H�

VHJXHP�VHQGR�LQVSHFLRQDGDV�UHJXODUPHQWH�SHOD�HTXLSH�LQWHUQD��2V�LQYHVWLPHQWRV�



SDVVDUDP� GH� 5�� ����������� H� R� FXVWR� GH� PDQXWHQomR� WDPEpP� p� HOHYDGR��

HQYROYHQGR��UHSRVLomR�SHULyGLFD�GRV�H[WLQWRUHV��PDQXWHQomR�GD�UHGH�GH�KLGUDQWHV��

ERPEDV�GH�FRPEDWH�D�LQFrQGLR��UHYLVmR�FRQVWDQWH�QD�VLQDOL]DomR�GH�HPHUJrQFLD�H�

HYHQWRV�GH�WUHLQDPHQWRV�GH�HYDFXDomR�HP�VLWXDo}HV�KLSRWpWLFDV�GH�HPHUJrQFLDV��

$QDOLVDPRV�MXQWR�D�HPSUHVD��H�FRQFOXtPRV��TXH�WRGR�HVVH�LQYHVWLPHQWR�HVWi�WHQGR�

UHWRUQR�� VHMD� SHOD� SURWHomR� GDV� YLGDV� KXPDQDV� TXH� RFXSDP� D� HGLILFDomR�� EHP�

FRPR� R� SDWULP{QLR� ItVLFR� GD� HPSUHVD�� H� VRPDGR� D� LVWR� DOJXPDV� YDQWDJHQV�

ILQDQFHLUDV�HP� UHODomR�DRV�FXVWRV�FRP�VHJXUR�GD�HGLILFDomR��(YLGHQFLDPRV�TXH�

TXDQWR� PDLV� p� LQYHVWLGR� HP� VHJXUDQoD� GH� SURWHomR� FRQWUD� LQFrQGLR�� PDLRU� p� R�

GHVFRQWR�QRV�YDORUHV�GD�VHJXUDGRUD��RX�VHMD��R�UHWRUQR�p�JDUDQWLGR�

3DODYUDV�FKDYH��3URMHWR�7pFQLFR�GH�3UHYHQomR�D�,QFrQGLRV�H�D�'HVDVWUH�
�373,'���&RQWUROH�GR�IRJR��3UHYHQomR

5()(5Ç1&,$6��

3(5(,5$�� ÈGHUVRQ� *XLPDUmHV�� -XQLRU�� &DUORV� )HUQDQGR� GH� $UD~MR�� 0DODTXLDV��
0DXUR� $XJXVR� 9LFHQWH�� 2� GLUHLWR� H� R� HQVLQR� DSOLFDGRV� j� VHJXUDQoD� FRQWUD�
LQFrQGLRV��±�6mR�3DXOR��/7L�������

9$/(17,0��0DUFRV�9DUJDV��6DtGDV�GH�HPHUJrQFLDV�HP�HGLItFLRV�HVFRODUHV��6mR�
3DXOR������������S�



  

  
 
  


