
HYDQGR�VH HP FRQWD RV GDGRV OHYDQWDGRV QDV VHLV PDLRUHV UHJL}HV
PHWURSROLWDQDV GR SDtV SHOD 3HVTXLVD 0HQVDO GH (PSUHJR GR ,%*(� R
GHVWDTXH GD HYROXomR GR PHUFDGR GH WUDEDOKR� GH PDLR DWp DJRVWR GHVWH
DQR� p� VHP G~YLGD� D UHODWLYD HVWDELOLGDGH GH VHXV SULQFLSDLV LQGLFDGRUHV�
TXDQGR YLVWRV HP WHUPRV GRV UHVXOWDGRV TXH DSUHVHQWDUDP DR ILQDO GR

SHUtRGR FRQVLGHUDGR� (VVH FRPSRUWDPHQWR GDV GLIHUHQWHV YDULiYHLV� TXDQGR DQDOLVDGDV
HP WHUPRV GR VHX GHVHPSHQKR PpGLR QR TXDGULPHVWUH� RFXOWD� FRQWXGR� LPSRUWDQWHV
RVFLODo}HV KDYLGDV DR ORQJR GHVVHV TXDWUR PHVHV� HP SDUWLFXODU DV YHULILFDGDV FRP R
QtYHO GH RFXSDomR� 1HVVH VHQWLGR� R YLJRURVR FUHVFLPHQWR GD GHPDQGD SRU WUDEDOKR
RFRUULGR QRV PHVHV GH PDLR H MXQKR� DSHVDU GH QmR WHU SURYRFDGR XPD DOWHUDomR
H[SUHVVLYD QR TXDGUR GR HPSUHJR� HP GHFRUUrQFLD GD LQIOH[mR TXH DFRQWHFHX HP MXOKR�
VHUYLX QmR Vy SDUD DIDVWDU � DLQGD PDLV � RV WHPRUHV VXVFLWDGRV SHOD FULVH FDPELDO H SHOR
SURJUDPD GH DMXVWH� PDV IRL FDSD]� LQFOXVLYH� GH JHUDU H[SHFWDWLYDV SRVLWLYDV TXDQWR j
SRVVLELOLGDGH GH VH HQWUDU HP XP QRYR FLFOR GH FUHVFLPHQWR GR QtYHO GH RFXSDomR� HP
IXQomR GDV QRYDV UHDOLGDGHV PDFURHFRQ{PLFDV YLYLGDV SHOR SDtV� 1HVVH FRQWH[WR� D WD[D
GH GHVHPSUHJR DSUHVHQWRX XP GHVFHQVR VXDYH SRUpP QtWLGR� DX[LOLDGR TXH IRL SHOR
EDL[R GLQDPLVPR GD RIHUWD GH WUDEDOKR�

&RQWXGR� SDUD TXH R RFRUULGR QHVVHV PHVHV SURVVLJD H VH FRQVROLGH QXPD WUDMHWyULD
VXVWHQWDGD GH TXHGD GD WD[D GH GHVHPSUHJR� UHVVDOYDGD � QDWXUDOPHQWH � D VXD
VD]RQDOLGDGH� WRUQD�VH QHFHVViULR TXH� DOpP GD UHWRPDGD GR QtYHO GH DWLYLGDGHV� D VHU
JDUDQWLGD SHODV QRYDV RULHQWDo}HV GD SROtWLFD HFRQ{PLFD �FkPELR� WD[D GH MXURV��
WDPEpP VHMDP LPSOHPHQWDGDV PHGLGDV YROWDGDV HVSHFLILFDPHQWH SDUD D UHYLWDOL]DomR GR
PHUFDGR GH WUDEDOKR� $ VHomR 2SLQLmR GRV $WRUHV GHVWH %ROHWLP WUD]� D SURSyVLWR� D
GLVFXVVmR VREUH XP GRV PDLV LPSRUWDQWHV PHFDQLVPRV Mi FULDGRV QR SDtV QD iUHD GDV
SROtWLFDV S~EOLFDV GH HPSUHJR� R 352*(5 ² 3URJUDPD GH *HUDomR GH (PSUHJR H 5HQGD�

$ VHomR p DEHUWD FRP D RSLQLmR GR DWRU JRYHUQDPHQWDO� %HDWULFH 9DOOH� GR 0LQLVWpULR GR
7UDEDOKR H (PSUHJR� TXH� DSUHVHQWDQGR DOJXQV GDGRV GD SHVTXLVD IHLWD SHOR ,%$6(
VREUH R GHVHPSHQKR GR 352*(5� WUDoD XP TXDGUR EDVWDQWH SRVLWLYR GR 3URJUDPD�
DLQGD TXH DSRQWDQGR D H[LVWrQFLD GH YiULDV SURYLGrQFLDV FDSD]HV GH SRWHQFLDOL]DU D VXD
HILFiFLD� 6RE D yWLFD GR VHWRU HPSUHVDULDO� -RVHSK &RXUL� GR 6,03,�6LQGLFDWR GD 0LFUR H
3HTXHQD ,QG~VWULD GR (VWDGR GH 6mR 3DXOR� LGHQWLILFD QR 352*(5� DOpP GH VHXV
EHQHItFLRV LQWUtQVHFRV� XP LPSRUWDQWH VXESURGXWR� FRQVWLWXtGR SHOR GHVHQYROYLPHQWR GD
FDSDFLWDomR HPSUHVDULDO GRV PLFUR H SHTXHQRV HPSUHHQGHGRUHV� 1D SHUVSHFWLYD
DFDGrPLFD� D SDUWLU GH SHVTXLVD DQiORJD j UHDOL]DGD SHOR ,%$6( H FRQVLGHUDQGR D
UHDOLGDGH GR 352*(5 HP 3HUQDPEXFR� XPD HTXLSH GR 3,0(6�8)3( OLGHUDGD SRU 7DUFLVLR
GH $UDXMR WUD] GDGRV TXH GH FHUWD IRUPD UHODWLYL]DP R SDQRUDPD DSUHVHQWDGR
DQWHULRUPHQWH SHOR DWRU JRYHUQDPHQWDO� FRQVWUXLQGR XP LQWHUHVVDQWH FRQWUDSRQWR FDSD]
GH LQVWLJDU GH IRUPD VDXGiYHO R DSURIXQGDPHQWR GHVVDV DQiOLVHV FUtWLFDV� 1R TXH GL]
UHVSHLWR DRV SRQWRV GH YLVWD HP FRPXP� UHVVDOWD� HP DPERV� D RSLQLmR GH TXH DV
&RPLVV}HV (VWDGXDLV H 0XQLFLSDLV GH (PSUHJR VmR HVWUDWpJLFDV SDUD R r[LWR GR
3URJUDPD QR PHLR XUEDQR� LQGLFDQGR D QHFHVVLGDGH GDV PHVPDV DVVXPLUHP XP
SURWDJRQLVPR TXH YDL PXLWR DOpP GDV OLPLWDGDV LQWHUYHQo}HV TXH KRMH� FRP KRQURVDV
H[FHo}HV� FDUDFWHUL]DP D VXD DWXDomR� )HFKDQGR HVWD VHomR� $OEHUWR %URFKL GD &217$*
DQDOLVD� VRE D yWLFD GRV WUDEDOKDGRUHV UXUDLV� R 3521$)� DSRQWDQGR D VXD HQRUPH
LPSRUWkQFLD SDUD D SHTXHQD DJULFXOWXUD� SULQFLSDO SURGXWRUD GH DOLPHQWRV� R TXH WRUQD
DLQGD PDLV FUXFLDO R UHODWLYDPHQWH EDL[R JUDX GH VXD FREHUWXUD� IDFH jV QHFHVVLGDGHV GR
FRQMXQWR GD DJULFXOWXUD IDPLOLDU�

(VWH Q~PHUR GR %ROHWLP HQFHUUD�VH FRP GXDV 1RWDV 7pFQLFDV� 1D SULPHLUD� &DUORV
$OEHUWR 5DPRV H 5LFDUGR 6DQWDQD SURFXUDP� QXPD SHUVSHFWLYD HPStULFD� DYDOLDU HP TXH
PHGLGD p D TXDQWLGDGH RX D TXDOLGDGH GRV SRVWRV GH WUDEDOKR D YDULiYHO PDLV UHOHYDQWH
SDUD H[SOLFDU RV HOHYDGRV QtYHLV GH SREUH]D H R JUDX GH GHVLJXDOGDGH SUHYDOHFHQWHV QD
HFRQRPLD EUDVLOHLUD� 5HJLV %RQHOOL p R DXWRU GD RXWUD 1RWD 7pFQLFD� RQGH� SDUWLQGR GH
XPD DERUGDJHP GRV SURFHVVRV GH GHVFRQFHQWUDomR HVSDFLDO GD LQG~VWULD� VmR
TXHVWLRQDGDV� FRP D XWLOL]DomR GH GDGRV GD 5$,6� DV HVWLPDWLYDV FRUUHQWHV UHODWLYDV j
HYROXomR GD SURGXWLYLGDGH LQGXVWULDO�

$SUHVHQWDomR
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