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$�VXERUGLQDomR�FRPR�HOHPHQWR�FDUDFWHUL]DGRU�GD� UHODomR�GH�HP�
�

]D� D� H[SUHVVmR� ³GHSHQGrQFLD´� SDUD� FDUDFWHUL]DU� HVVD� UHODomR� HQWUH�

TXH�³FRQVLGHUD�VH�HPSUHJDGR�WRGD�SHVVRD�ItVLFD�TXH�SUHVWDU�VHUYLoRV�
GH�QDWXUH]D�QmR�HYHQWXDO�D�HPSUHJDGRU��VRE�D�GHSHQGrQFLD�GHVWH�H�
PHGLDQWH�VDOiULR �́�&XULRVDPHQWH��RX�QmR��HVVH�WH[WR�QmR�IRL�DOWHUDGR�
SHOD�OHL��������������D�FKDPDGD�³UHIRUPD´�WUDEDOKLVWD��8WLOL]R�DV�DVSDV�
SDUD�UHIRUoDU�TXH�GH�UHIRUPD��QR�VHQWLGR�GH�PHOKRULD�OHJLVODWLYD�UXPR�

OHL�QmR�WHYH�QDGD��$�LURQLD�UHVLGH�MXVWDPHQWH�QR�IDWR�GH�TXH�D�FDUDFWH�

IRFRV�GD�UHVLVWrQFLD�GR�GLUHLWR�GR�WUDEDOKR��

$�DXVrQFLD�GR�WHUPR�VXERUGLQDomR�QD�OHJLVODomR�WUDEDOKLVWD�QmR�VLJ�

GRXWULQD�R�HOHYDVVH�DR�PDLV�LPSRUWDQWH�HOHPHQWR�GD�UHODomR�GH�HP�
�

FLD�QD�FRQIRUPDomR�GR�WLSR�OHJDO�GD�UHODomR�HPSUHJDWtFLD´�

6H�XPD� WUDEDOKDGRUD�RX� WUDEDOKDGRU�SUHVWD� VHUYLoRV�D�RXWUHP�GH�
PDQHLUD�QmR�HYHQWXDO��PHGLDQWH�SDJDPHQWR��GH�PDQHLUD�SHVVRDO�H�VHP�

� $GYRJDGR�� %DFKDUHO� HP� 'LUHLWR�� PHVWUH� H� GRXWRUDQGR� HP� 'LUHLWR� GR� 7UDEDOKR� H� GD�
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VXERUGLQDomR�QHVVD�UHODomR��IDWDOPHQWH�VHUi�QHJDGR�HYHQWXDO�SHGLGR�
GH�UHFRQKHFLPHQWR�GH�YtQFXOR�SHUDQWH�j�-XVWLoD�GR�7UDEDOKR��

0DV�QmR�VH� WUDWD�DTXL�GH�DSHQDV�XPD�TXHVWmR�SURFHVVXDO��RX� MX�
GLFLDO�� 2� QmR� UHFRQKHFLPHQWR� GH� XPD� UHODomR� GH� HPSUHJR� H[FOXL� D�
WUDEDOKDGRUD�RX�R�WUDEDOKDGRU�QR�URO�GDV�SHVVRDV�SURWHJLGDV�SHOD�&/7��

VHX�Mi�FLWDGR�DUWLJR�����

0DV�R�TXH�GL]�HVSHFLILFDPHQWH�D�GRXWULQD�VREUH�VXERUGLQDomR�Mi�
�

FDV��WDOYH]�D�PDLV�FRPSOHWD�VREUH�VHMD�GH�0DXUtFLR�*RGLQKR�'HO�
JDGR��TXH�H[SOLFD�TXH��

SRGHU�GH��GLUHomR�H[LVWHQWH�QR�FRQWH[WR�GD�UHODomR�GH�HPSUH�
JR��&RQVLVWH��DVVLP��QD�VLWXDomR� MXUtGLFD�GHULYDGD�GR�FRQWUDWR�
GH�WUDEDOKR��SHOD�TXDO�R�HPSUHJDGR�FRPSURPHWH�VH�D�DFROKHU�
R�SRGHU�GH�GLUHomR�HPSUHVDULDO�QR�PRGR�GH�UHDOL]DomR�GH�VXD�
SUHVWDomR�GH�VHUYLoRV��'(/*$'2��������S������

�
ELQDGR�GR�SRGHU�GH�GLUHomR �́�HVVH�SRGHU�GD�HPSUHVD�GH�GLULJLU�H�FRRU�
GHQDU�R�WUDEDOKR�JDQKD�HVSHFLDO�SURHPLQrQFLD��$�SHVVRD�TXH�WUDEDOKD�
VRE�VXERUGLQDomR��DFDWD�R�SRGHU�GD�HPSUHVD��$�IRUPD�FRPR�R�WUDED�

0DLV� WDUGH�� R� UHOyJLR� VH� WRUQD� FURQ{PHWUR�� SDVVDQGR� D� VHUYLU�
QmR� Vy� SDUD�PDUFDU� HQWUDGDV� H� VDtGDV��PDV�SDUD� GLWDU� ULWPRV�
H�PRYLPHQWRV��«��-i�DJRUD��QmR�EDVWDYD�WUDEDOKDU�SDUD�RXWUR��
VHJXLQGR�RV�VHXV�KRUiULRV��XVDQGR�DV�VXDV�PiTXLQDV�H�REHGH�
FHQGR�j�GLVFLSOLQD�JHUDO��HUD�SUHFLVR�PROGDU�R�FRUSR�jV�UHJUDV�
GLWDGDV�SHOD�JHUrQFLD��UHDOLGDGH�TXH�D�&/7�LULD�FROKHU�H�WUDGX�

�'(/*$'2��������S�������

/RJR�VH�Yr�TXH�SDUD�D�FDUDFWHUL]DomR�GD� UHODomR�GH�HPSUHJR��
WmR�LPSRUWDQWH�TXDQWR�R�SUySULR�HOHPHQWR�GH�VXERUGLQDomR��FDUDF�
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GR�WUDEDOKR�KXPDQR��

�
�

HQWUH�FDSLWDO�H�WUDEDOKR��

�
�

GLQDomR�GR�WUDEDOKR�DR�FDSLWDO��(�HVVD�UHYHODomR�VHUYH�PXLWR�EHP�j�
FRPSUHHQVmR�GD�HVWUXWXUD�GD�FKDPDGD�³QRYD�HFRQRPLD �́�³HFRQRPLD�
GR�FRPSDUWLOKDPHQWR �́�³WUDEDOKR�SRU�SODWDIRUPD´�RX�³JLJ�HFRQRP\ �́�

1RV�~OWLPRV�DQRV�YLPRV�D�H[SORVmR�GH�DSOLFDWLYRV�GH�WUDQVSRUWH��GH�
HQWUHJDV��GH�VHUYLoRV�HWF��(P�QHQKXP�FDVR�KRXYH�R�UHFRQKHFLPHQWR�
LPHGLDWR�� SRU� SDUWH� GDV� HPSUHVDV�� GH� TXDOTXHU� UHODomR� GH� WUDEDOKR�
FRP�PRWRULVWDV�H�HQWUHJDGRUHV��SRU�H[HPSOR��$SHQDV�FRP�R�DYDQoDU�
GR�WHPSR��H�FRP�LQ~PHUDV�GHPDQGDV�FKHJDQGR�jV�FRUWHV�WUDEDOKLVWDV�

�
FLDLV�� OHJLVODWLYRV�H�GRXWULQiULRV��VREUH�R�DVVXQWR��(�DLQGD�DVVLP�HP�
VHQWLGRV�PXLWR�GtVSDUHV�TXH�YmR�GHVGH�R�UHFRQKHFLPHQWR�WRWDO�GH�XPD�
WtSLFD�UHODomR�GH�HPSUHJR��SDVVDQGR�SRU�HVWiJLRV� LQWHUPHGLiULRV�GH�

�
YR�H�WUDEDOKDGRUD�RX�WUDEDOKDGRU��

&RQWXGR��D�FKDYH�SDUD�D�FRPSUHHQVmR�GHVVD�TXHVWmR�SDVVD�SHOD�
VXERUGLQDomR�H�SHOD�GLUHomR�H�FRQGXomR�GR�WUDEDOKR�KXPDQR��8P�HQ�
WUHJDGRU�GH�DSOLFDWLYR�FRQWULEXL�SDUD�D�DWLYLGDGH�HFRQ{PLFD�GH�XP�³SD�
WUmR´"�([LVWH�XP�³FDSLWDOLVWD´�SRU�WUiV�GH�XP�DSOLFDWLYR�TXH�XWLOL]D�XP�

SOHQD�GRV�UHFXUVRV�WHFQROyJLFRV�j�GLVSRVLomR�GD�DWLYLGDGH�HFRQ{PLFD"�
(QWHQGR�DTXL�TXH�DV�UHVSRVWDV�D�HVVDV�SHUJXQWDV�VmR�WRGDV�SRVLWLYDV��

YLVWD� MXUtGLFR�� DMXGD� QD� SUySULD� FRPSUHHQVmR� DWXDO� GR�PXQGR� GR�

Q~PHUR�GH�SHVVRDV�TXH�EXVFDP�D�VREUHYLYrQFLD�HP�XP�DPELHQWH�
FDGD�YH]�PDLV�SUHFiULR��
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1mR�SRU�RXWUR�PRWLYR��-RUJH�/XL]�6RXWR�0DLRU�XWLOL]D�D�LGHLD�GH�VX�

�
QDomR��PDV�SDUD�GHL[DU�FODUR�TXH�HOD�H[LVWH�H��DVVLP��SDUD�TXH�
VH�IDoD�D�QHFHVViULD�LQFLGrQFLD�GDV�JDUDQWLDV�GR�'LUHLWR�6RFLDO�

�
VHQWD�D�H[SUHVVmR�TXH�UHWUDWD�D�H[SORUDomR�GR�WUDEDOKR�DOKHLR�
QXPD�OyJLFD�SURGXWLYD��0$,25��������S�����

1RWH�VH�TXH�D�FLWDomR�DFLPD�IRL�UHWLUDGD�GH�XP�DUWLJR�SXEOLFDGR�HP�
������(P�QRYH�DQRV� WLYHPRV�XPD�HYROXomR�H[SRQHQFLDO�GR� WUDEDOKR�
SRU�SODWDIRUPD��HQWUHWDQWR�HVVH�HQWHQGLPHQWR�WRUQD�VH�FDGD�YH]�PDLV�

�
�

QD��MXULVSUXGrQFLD�H�D�SUySULD�OHL�QmR�SRGHP�GDU�GH�RPEURV�SDUD�XP�
FRQWLQJHQWH�PDVVLYR� GH� WUDEDOKDGRUDV� H� WUDEDOKDGRUHV� TXH� EXVFDP�
VHX�VXVWHQWR��WUDEDOKDQGR�SDUD�R�IRPHQWR�GD�DWLYLGDGH�HFRQ{PLFD�GH�
JUDQGHV�HPSUHVDV�JOREDLV��VHP�TXDOTXHU�SURWHomR�VRFLDO��6H�QmR�HQ�

VHP�GLUHLWRV��IDOKDUHPRV�HQTXDQWR�VRFLHGDGH��

%,%/,2*5$),$�

'(/*$'2��0DXUtFLR�*RGLQKR��&XUVR�GH�GLUHLWR�GR�WUDEDOKR������HGLomR��
6mR�3DXOR��/7U�������

0$,25�� -RUJH� /XL]� 6RXWR��$� VXSHUVXERUGLQDomR� LQ� 5(1$8/7�� /XL]�
2WiYLR� /LQKDUHV� �HW� DO���� 3DUDVVXERUGLQDomR�� HP� KRPHQDJHP� DR�
3URIHVVRU�0iUFLR�7~OLR�9LDQD��6mR�3DXOR��/7U������

9,$1$�� 0DUFR� 7XOLR�� 7UDEDOKDGRUHV� 3DUDVVXERUGLQDGRV�� 'HVOL]DQGR�
SDUD� )RUD� GR� 'LUHLWR� LQ� 5(1$8/7�� /XL]� 2WiYLR� /LQKDUHV� �HW� DO����
3DUDVVXERUGLQDomR��HP�KRPHQDJHP�DR�3URIHVVRU�0iUFLR�7~OLR�9LDQD��
6mR�3DXOR��/7U�������


