
FRPSDQKDQGR R FRPSRUWDPHQWR GDV SULQFLSDLV YDULiYHLV PDFURHFRQ{PLFDV�
SULQFLSDOPHQWH DTXHODV UHODWLYDV DR QtYHO GH DWLYLGDGHV� RV LQGLFDGRUHV GR
PHUFDGR GH WUDEDOKR QDV SULQFLSDLV UHJL}HV PHWURSROLWDQDV� DSUHVHQWDUDP�
QRV SULPHLURV PHVHV GR DQR� XP FRPSRUWDPHQWR FDUDFWHUL]DGR SHOD
HVWDELOLGDGH� FRQWUDULDQGR DV H[SHFWDWLYDV PDLV SHVVLPLVWDV TXH SUHYLDP XP

IRUWH FUHVFLPHQWR GD WD[D GH GHVHPSUHJR� &RQWXGR� FRQIRUPH SRGHUi VHU YLVWR QD VHomR
$QiOLVH GR 0HUFDGR GH 7UDEDOKR� HVVD UHODWLYD HVWDELOLGDGH GR GHVHPSUHJR �GDGRV GD
3HVTXLVD 0HQVDO GH (PSUHJR� GR ,%*(� GHYHX�VH� HP JUDQGH PHGLGD� j PDQXWHQomR GD
RIHUWD GH PmR GH REUD HP SDWDPDUHV EDL[RV� XPD YH] TXH R QtYHO GH RFXSDomR� RX VHMD�
D GHPDQGD� VLWXRX�VH DLQGD XP SRXFR DTXpP GDTXHOD REVHUYDGD QR SHUtRGR
MDQHLUR�DEULO GH ���� ��������� 1mR REVWDQWH� R IDWR GD RFXSDomR QmR WHU FDtGR GH IRUPD
DFHQWXDGD� FRPR GHFRUUrQFLD GRV SURFHVVRV GH DMXVWH HP FXUVR �FDPELDO� PRQHWiULR H
ILVFDO�� GHL[D XPD SHUVSHFWLYD � PDLV RWLPLVWD � GH TXH R PHUFDGR GH WUDEDOKR SRGHUi YLU
D UHJLVWUDU XP PHOKRU GHVHPSHQKR GD GHPDQGD SRU PmR GH REUD� QD PHGLGD HP TXH R
QtYHO GH DWLYLGDGHV UHWRPH XPD WUDMHWyULD GH FUHVFLPHQWR PDLV VXVWHQWDGR�

(VVD SUHRFXSDomR FRP R HPSUHJR p WDPEpP R WHPD GD VHomR 2SLQLmR GRV $WRUHV� RQGH
R 3URHPSUHJR ² 3URJUDPD GH ([SDQVmR GR (PSUHJR H 0HOKRULD GD 4XDOLGDGH GH 9LGD
GR 7UDEDOKDGRU p REMHWR GH DSUHFLDomR� $SyV XPD DSUHVHQWDomR SRU SDUWH GR DWRU
JRYHUQR �5XL /\ULR 0RGHQHVL� GR %1'(6�� R 3URHPSUHJR p SRVLWLYDPHQWH DYDOLDGR WDQWR
SHOR UHSUHVHQWDQWH GR DWRU HPSUHVDULDO �-RVp *XLOKHUPH 5HLV� GD &1,�� TXDQWR SHOR
UHSUHVHQWDQWH GD )RUoD 6LQGLFDO QR &RGHIDW �/XL] )HUQDQGR (PHGLDWR�� (PERUD
FRQFRUGDQGR FRP D HVWUDWpJLD GR 3URJUDPD� DPERV DSUHVHQWDP SURSRVWDV SDUD
PHOKRUDU VHX GHVHPSHQKR� UHYHQGR VXD IRFDOL]DomR� HP XP FDVR� H� QR RXWUR�
GRWDQGR�R GH PHFDQLVPRV SDUWLFLSDWLYRV QD DQiOLVH GRV SURMHWRV D VHUHP ILQDQFLDGRV�
YLVDQGR� HP DPERV RV FDVRV� HPSUHVWDU�OKH PDLRU HILFiFLD TXDQWR DR REMHWLYR GH
FUHVFLPHQWR GR QtYHO GH HPSUHJR�

$ 1RWD 7pFQLFD WUD] RV UHVXOWDGRV GH XP LQWHUHVVDQWH WUDEDOKR IHLWR SRU 5LFDUGR 3DHV GH
%DUURV� 6HUJLR )LUSR H 0LJXHO )RJXHO� FRP D DSUHVHQWDomR GH XP ´ÌQGLFH GH 9DJDV SDUD
R %UDVLOµ� HODERUDGR D SDUWLU GH DQ~QFLRV GH MRUQDO� (VWH LQGLFDGRU� H[LVWHQWH HP YiULRV
SDtVHV H FDOFXODGR SDUD 6mR 3DXOR� GXUDQWH PXLWRV DQRV� SHOR 3URI� (UQVW 0�KU GD
($(63�)*9� DSRLD�VH QD KLSyWHVH GD H[LVWrQFLD GH XPD IRUWH FRUUHODomR HQWUH DV
YDULDo}HV GR Q~PHUR GH YDJDV DEHUWDV QR PHUFDGR GH WUDEDOKR H R WRWDO GH DQ~QFLRV GH
HPSUHJR SXEOLFDGRV QRV MRUQDLV�

(VWH Q~PHUR GR %ROHWLP WUD]� DLQGD� DOJXPDV PXGDQoDV HGLWRULDLV H PHWRGROyJLFDV� 1R
SODQR HGLWRULDO� HP XP HVIRUoR GH VLPSOLILFDomR TXH IDFLOLWH D VXD OHLWXUD� D VHomR $QiOLVH
GR 0HUFDGR GH 7UDEDOKR SDVVD D FRQFHQWUDU�VH QDV SULQFLSDLV TXHVW}HV TXH D FRQMXQWXUD
GR PHUFDGR HVWLYHU VXVFLWDQGR� SULYLOHJLDQGR R HVIRUoR DQDOtWLFR H GLVSHQVDQGR D PHUD
GHVFULomR GRV PRYLPHQWRV GDV VXDV GLYHUVDV YDULiYHLV� R TXH� GHVWDUWH� SRGH VHU
DFRPSDQKDGR SHOD VLPSOHV FRQVXOWD DR $QH[R (VWDWtVWLFR� FRP LVVR D VHomR 3DQRUDPD
*HUDO SHUGH D UD]mR GH VHU H QmR PDLV LQWHJUDUi D HVWUXWXUD GR %ROHWLP� $ VHomR VREUH D
FRQMXQWXUD PDFURHFRQ{PLFD GHL[D GH VHU SXEOLFDGD� FRQVLGHUDQGR�VH WDPEpP TXH RV
PRYLPHQWRV IXQGDPHQWDLV GDV VXDV YDULiYHLV� QDTXLOR TXH GL] UHVSHLWR DRV UHIOH[RV VREUH
RV LQGLFDGRUHV HVSHFtILFRV GR HPSUHJR H UHQGD� HVWDUmR VHQGR DUWLFXODGRV QD $QiOLVH GR
0HUFDGR GH 7UDEDOKR� 2V GDGRV VREUH 0RYLPHQWDomR GH 0mR�GH�2EUD� JHUDGRV SHOR
&$*(' YROWDP D VHU SXEOLFDGRV� XPD YH] TXH Mi Ki XPD VpULH VLJQLILFDWLYD TXH SURSLFLH
XPD YLVmR GH VXD HYROXomR� D SDUWLU GH MDQHLUR GH ����� DSyV D UHIRUPXODomR GD TXDO IRL
REMHWR HVWH LPSRUWDQWH VLVWHPD GH LQIRUPDo}HV� 1R SODQR PHWRGROyJLFR� RV GDGRV GH
UHQGD UHDO SDVVDP D VHU GHIODFLRQDGRV� D SDUWLU GH MDQHLUR GH ����� SRU XP tQGLFH TXH
H[SUHVVD DV YDULDo}HV GR ,13&� WDLV FRPR GLYXOJDGDV SHOR ,%*(� 5HFRUGH�VH TXH�
DQWHULRUPHQWH� R GHIODWRU XWLOL]DGR� HPERUD LJXDOPHQWH EDVHDGR QR ,13&� HUD
HVSHFLDOPHQWH FRQVWUXtGR SDUD DGHTXDU�VH jV GLIHUHQWHV PDQHLUDV GH SHUFHSomR GH UHQGD
SRU SDUWH GDV GLYHUVDV IRUPDV GH LQVHUomR RFXSDFLRQDO�� 2V GDGRV GH MDQHLUR GH ���� D
GH]HPEUR GH ���� FRQWLQXDP GHIODFLRQDGRV FRPR DQWHV�
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9HMD� D SURSyVLWR� D 1RWD 7pFQLFD GR 1� � GR %ROHWLP� GH MXQKR GH ����� GH DXWRULD GH 0DUFHOR 1HUL�
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