
��
$YDOLDomR�QD�GHWHFomR�GH�YD]DPHQWRV�QR�VLVWHPD�GH�
GLVWULEXLomR�GH�iJXD�

2�3DUTXH�*UiILFR�GR�-RUQDO�2�*ORER��ORFDOL]DGR�QR�PXQLFtSLR�GH�'XTXH�GH�
&D[LDV�5-�� ILFD� LQVWDODGR�QD� URGRYLD�:DVKLQJWRQ�/XL]� �%5������TXLO{PHWUR������
VHQWLGR�3HWUySROLV��$�)LJXUD�����DSUHVHQWD�XPD�YLVWD�DpUHD�GR�3DUTXH�*UiILFR�RQGH�
VH�SRGH�REVHUYDU�D�SUR[LPLGDGH�GH�VXDV�LQVWDODo}HV�FRP�D�%DtD�GH�*XDQDEDUD��

�

�
)LJXUD�����±�9LVWD�DpUHD�GR�3DUTXH�*UiILFR�GR�-RUQDO�2�*ORER��(DUWK*RRJOH��

�
$�HVWUXWXUD�GR�3DUTXH�*UiILFR��3*��SRVVXL�XPD�iUHD�FRQVWUXtGD�GH�������P � �

TXH�DEULJD�WRGR�R�PDTXLQiULR�SDUD�LPSUHVVmR�GRV�MRUQDLV�DOpP�GH�PDWpULDV�SULPDV�
H�SURGXWRV�DFDEDGRV��(P�MXQKR�GH������IRL�FRQVWUXtGD�XPD�iUHD�GH�OD]HU�SDUD�RV�
IXQFLRQiULRV�GD�HPSUHVD�QXPD�iUHD�DGMDFHQWH�j�HGLILFDomR�GR�3*��VLWXDGD�DR�QRUWH�
GD� PHVPD�� 2� HPSUHHQGLPHQWR� GH� OD]HU� FRQVWD� GH� XP� FDPSR� GH� IXWHERO� H� XP�
HVSDoR�FREHUWR�TXH�DEULJD�GHSHQGrQFLDV�VDQLWiULDV��FKXUUDVTXHLUD�H�PHVD�GH�MRJRV�
GLYHUVRV��$�)LJXUD�����PRVWUD�XPD�YLVWD�VXSHULRU�GD�iUHD�GH�OD]HU�FRQVWUXtGD���
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���

�
)LJXUD�����±�9LVWD�VXSHULRU�GD�iUHD�GH�OD]HU�GR�3DUTXH�*UiILFR�GR�-RUQDO�2�*ORER�

�
6HJXQGR�1DEXFR� �������� R� HVSDoR� HVFROKLGR�SDUD� D� FRQVWUXomR�GD� iUHD�GH�

OD]HU�IXQFLRQDYD�FRPR�ORFDO�SDUD�GHVFDUWH�GRV�PDWHULDLV�GH�HVFDYDomR�UHWLUDGRV�QD�
IDVH�GH�FRQVWUXomR�GR�3*��(VWHV�PDWHULDLV�SHUWHQFLDP�DR�SHUILO�GH� LQWHPSHULVPR�
GD� iUHD� FRQVWUXtGD�� $� UHJXODUL]DomR� GHVWH� PDWHULDO� DORFDGR� IRL� UHDOL]DGD�
XWLOL]DQGR�VH� XPD� PRWRQLYHODGRUD�� HTXLSDPHQWR� GH� WHUUDSOHQDJHP� QRUPDOPHQWH�
XWLOL]DGR�SDUD�QLYHODPHQWR�GH�DWHUURV��$�FRPSDFWDomR�GHVWH�PDWHULDO�IRL�UHDOL]DGD�
SRU�PHLR�GR�GHVORFDPHQWR�GH�FDPLQK}HV�H�JXLQFKRV�TXH�IRUDP�XWLOL]DGRV�GXUDQWH�
D� IDVH� GH� FRQVWUXomR� GR�3*�� XPD�YH]� TXH� HVWD� iUHD� WDPEpP�HUD� XWLOL]DGD� FRPR�
FDQWHLUR�GH�REUDV�RQGH�ILFDYDP�HVWDFLRQDGRV�RV�FDPLQK}HV�H�PiTXLQDV��

(P�PHDGRV�GH������IRL�FRQVWDWDGD�XPD�VXUJrQFLD�GH�iJXD�SUy[LPD�GR�ORFDO�
RQGH�VHULD�FRQVWUXtGR�R�FDPSR�GH�IXWHERO��$�HPSUHVD�UHVSRQViYHO�SHORV�VHUYLoRV�
GH� WHUUDSOHQDJHP� UHODWRX� TXH� QmR� RFRUULDP� QDVFHQWHV� GH� iJXD� TXDQGR� IRUDP�
LQLFLDGRV� RV� WUDEDOKRV� GH� FRQVWUXomR� GR� 3*�� (QWUHWDQWR�� TXDQGR� UHWRUQDUDP� DR�
ORFDO�SDUD�D�FRQVWUXomR�GD�iUHD�GH�OD]HU�IRL�FRQVWDWDGR�HVWH�SRQWR�GH�VXUJrQFLD�GH�
iJXD��$�iUHD�GH�OD]HU�IRL�HQWmR�FRQVWUXtGD�H�D�iJXD�TXH�VXUJLD�SUy[LPD�DR�FDPSR�
GH�IXWHERO�IRL�GHVYLDGD�SDUD�XPD�FDQDOHWD�GH�GUHQDJHP��YLVWD�QD�)LJXUD������

�
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�
)LJXUD�����±�6XUJrQFLD�GH�iJXD�QD�iUHD�GH�OD]HU�

�
(P�MXQKR�GH�������IRL�UHJLVWUDGR�XP�DXPHQWR�GH������QD�FRQWD�GH�iJXD�GR�

3*�UHIHUHQWH�DR�YDORU�PpGLR�PHQVDO�FRVWXPHLUDPHQWH�SDJR�j�&RPSDQKLD�(VWDGXDO�
GH� ÈJXDV� H� (VJRWRV� ±� &('$(�� $� SDUWLU� GDt�� D� GLUHomR� GR� 3*� LQLFLRX� XPD�
LQYHVWLJDomR�j�SURFXUD�GH�YD]DPHQWRV�HP�VHX�VLVWHPD�GH�GLVWULEXLomR�GH�iJXD��$V�
WXEXODo}HV� PHWiOLFDV� GH� LQFrQGLR� H� JiV� IRUDP� VXEPHWLGDV� D� XPD� DYDOLDomR� GH�
FRUURVmR� H[WHUQD� SURYRFDGD� SHOR� VROR� H� SRU� FRUUHQWHV� GH� IXJD� SRU� XPD� HPSUHVD�
HVSHFLDOL]DGD� QR� UDPR�� 6HJXQGR� GLDJQyVWLFR� IHLWR� SRU� HVWD� HPSUHVD�� R� VROR� p�
DJUHVVLYR�HP�WHUPRV�GH�FRUURVmR��DSUHVHQWDQGR�YDORUHV�GH�UHVLVWLYLGDGH�LQIHULRUHV�
D���������:�FP�QD�SURIXQGLGDGH�RQGH�DV�WXEXODo}HV�VH�HQFRQWUDP�HQWHUUDGDV��L�H��
FHUFD�GH����P��$PRVWUDV�GH�VROR�SDUD�DQiOLVH�GH�S+�WDPEpP�IRUDP�FROHWDGDV�QRV�
PHVPRV�ORFDLV�GH�PHGLomR�GDV�UHVLVWLYLGDGHV�HOpWULFDV�GR�VROR��2V�UHVXOWDGRV�GDV�
DQiOLVHV� UHYHODUDP� XP� VROR� DJUHVVLYR�� FRP� S+� LQIHULRU� D� ��� QD� PDLRULD� GDV�
DQiOLVHV��$�HPSUHVD�UHFRPHQGRX�D�LQVWDODomR�GH�XP�VLVWHPD�GH�SURWHomR�FDWyGLFD�
D�ILP�GH�PLQLPL]DU�R�SRWHQFLDO�GH�FRUURVmR�GDV�LQVWDODo}HV�HQWHUUDGDV��$�UHGH�GH�
LQFrQGLR�IRL�LQWHUGLWDGD�H�REVHUYRX�VH�XP�OHYH�GHFOtQLR�QR�FRQVXPR�GH�iJXD��

'LYHUVDV� LQLFLDWLYDV� IRUDP� WRPDGDV�SDUD�D� LQYHVWLJDomR�GH�YD]DPHQWRV�QDV�
UHGHV�GH�DEDVWHFLPHQWR�GH�iJXD�H�LUULJDomR��$�UHDOL]DomR�GH�VRQGDJHQV�SUy[LPDV�
jV�UHIHULGDV�UHGHV�IRL�H[HFXWDGD�HP�GLYHUVDV�RFDVL}HV��3RUpP��HP�QHQKXPD�GHODV�
VH�REWHYH�UHVXOWDGRV�VDWLVIDWyULRV��

3RQWR� GH� GHVYLR� GD�
iJXD�SDUD�FDQDOHWD�

&DPSR�GH�IXWHERO�

7DOXGH�
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���

$� XWLOL]DomR� GH� PHWRGRORJLD� GLUHWD� SDUD� SHVTXLVDU� RV� SRVVtYHLV� SRQWRV� GH�
YD]DPHQWR�VH�WRUQD�GLItFLO��RQHURVD�H��QD�PDLRULD�GDV�YH]HV��QmR�RSHUDFLRQDO��6HULD�
QHFHVViULD� D� H[HFXomR� GH� XP� Q~PHUR� H[FHVVLYR� GH� SHUIXUDo}HV� HP� WRGR� R�
FDPLQKDPHQWR� GD� UHGH�� HP� ORFDLV� QHP� VHPSUH� GLVSRQtYHLV� WDPSRXFR� GH� IiFLO�
DFHVVR��

1HVWH�VHQWLGR��REMHWLYRX�VH�LQYHVWLJDU�D�DSOLFDELOLGDGH�GR�PpWRGR�JHRItVLFR�
GH�VXSHUItFLH��*35��FRPR�IHUUDPHQWD�SDUD�GHWHFWDU�R�VXSRVWR�YD]DPHQWR�GD�UHGH�
GH� GLVWULEXLomR� GH� iJXD��$� SURSRVWD� LQLFLDO� p� GHOLPLWDU� DV� UHJL}HV� VDWXUDGDV� TXH�
DSUHVHQWDP� XPD� PDLRU� DWHQXDomR� GR� VLQDO� FRPSDUDQGR�DV� FRP� DV� UHVSRVWDV� GR�
VLQDO�HP�UHJL}HV�QmR�VDWXUDGDV��8PD�YH]�PDSHDGD�D� UHJLmR�TXH�DSUHVHQWD�PDLRU�
WHRU�GH�XPLGDGH��R�SDVVR�VHJXLQWH�VHULD�D�LQVWDODomR�GH�IXURV�GH�VRQGDJHP�SDUD�D�
GHWHUPLQDomR�SRQWXDO�GR�V��SRQWR�V��GH�YD]DPHQWR��

�
�����
'HVFULomR�GD�JHRORJLD�

$�UHJLmR�GH�'XTXH�GH�&D[LDV�VH�FDUDFWHUL]D�JHRORJLFDPHQWH�SRU�IRUPDo}HV�
GR� SUp�FDPEULDQR� UHSUHVHQWDGDV� SRU� URFKDV� PHWDPyUILFDV� H� SRU� VHGLPHQWRV�
TXDWHUQiULRV�� 2� WUDEDOKR� GHVHQYROYLGR� SRU� 3ROLYDQRY� ������� IRUQHFH� WRGD� D�
GHVFULomR� GHWDOKDGD� GD� JHRORJLD� GHVWD� UHJLmR�� GH� RQGH� IRUDP� UHWLUDGDV� DV�
LQIRUPDo}HV�GH�LQWHUHVVH�SDUD�HVWH�WUDEDOKR��DOpP�GDV�REVHUYDo}HV�GH�FDPSR��

2�3DUTXH�*UiILFR��3*���FRQVWUXtGR�HP�������HVWi�DVVHQWDGR�VREUH�XP�DWHUUR�
GH�DOWXUD�YDULiYHO�� HVWDQGR�R�HPSUHHQGLPHQWR� FRP�XPD�HOHYDomR�PpGLD�GH���P�
HP�UHODomR�DR�QtYHO�GR�PDU��,QLFLDOPHQWH��D�iUHD�VHOHFLRQDGD�SDUD�D�FRQVWUXomR�GR�
SDUTXH� ILFDYD� VLWXDGD� QXP� PRUURWH� DGMDFHQWH� j� %5������ TXH� RULJLQDOPHQWH�
DSUHVHQWDYD� XPD� YDULDomR� GD� HOHYDomR� HQWUH� ���P� D� ���P�� )RL� HQWmR� UHDOL]DGD�
XPD� WHUUDSOHQDJHP� SDUD� UHJXODUL]DU� H� DWLQJLU� D� HOHYDomR� GH� LQWHUHVVH�� $V�
VRQGDJHQV� UHDOL]DGDV� QD� pSRFD� H� QD� iUHD� GH� LPSODQWDomR� GR� 3DUTXH� *UiILFR�
LQGLFDUDP�XP�WHUUHQR�FRQVWLWXtGR�HP�OLQKDV�JHUDLV�SRU�TXDWUR�KRUL]RQWHV��2�PDLV�
VXSHUILFLDO��SURYDYHOPHQWH�FROXYLRQDU�UHVLGXDO�PDGXUR��GH�WH[WXUD�VLOWR�DUJLORVD�RX�
VLOWR�DUHQRVD�FRP�HVSHVVXUD�YDULiYHO�GH���D��P��2�VHJXQGR�KRUL]RQWH�p�FRQVWLWXtGR�
GH� VROR� UHVLGXDO� MRYHP� RX� VROR� VDSUROtWLFR� GH� JQDLVVH� �GH� WH[WXUD� DUHLD� VLOWRVD��
PLFiFHD�RX�VLOWH�DUHQR�DUJLORVD��FRP�HVSHVVXUD�YDULiYHO�GH���D��P��$EDL[R�GHVWH�
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���

PDWHULDO�RFRUUH�XP�VDSUROLWR�GH�JQDLVVH�RX�JQDLVVH�PXLWR�DOWHUDGR�FRP�HVSHVVXUD�
DWLQJLQGR�DWp��P��TXH�ILFD�VREUHMDFHQWH�DR�WRSR�URFKRVR�VmR�GH�JQDLVVH��

�
�����
$TXLVLomR�GH�GDGRV�

�������
$TXLVLo}HV�FRP�R�*35�

$V�DTXLVLo}HV�FRP�R�*35�WLYHUDP�TXH�VHU� UHDOL]DGDV�HP�GLYHUVDV�HWDSDV�D�
ILP�GH�VH�FRQVHJXLU�XP�ERP�UHVXOWDGR��1D�pSRFD�HP�TXH�IRL�LQLFLDGD�D�DTXLVLomR�
GH�GDGRV��HP�IHYHUHLUR�GH�������R�UHJLPH�GH�FKXYDV�HUD�LQWHQVR�H�D�SUHVHQoD�GH�
iJXD� QR� VROR� DWHQXDYD� HP�PXLWR� R� VLQDO� GD� RQGD� HOHWURPDJQpWLFD�� SRU� WRUQDU� R�
PHLR� PDLV� FRQGXWLYR�� 3DUD� TXH� SXGHVVH� VHU� HYLWDGD� D� LQIOXrQFLD� GD� XPLGDGH�
RULXQGD� GD� FKXYD� QRV� UHVXOWDGRV� D� VHUHP� REWLGRV�� HVSHURX�VH� XPD� HVWLDJHP�
PtQLPD�GH���GLDV�SDUD�SURFHGHU�VH�D�DTXLVLomR�GRV�GDGRV��

2V� HQVDLRV� IRUDP� UHDOL]DGRV� FRP� XPD� DQWHQD� GH� ���� 0+]� EOLQGDGD�� $�
HVFROKD�GHVWD�DQWHQD�IRL�IHLWD�HP�IXQomR�GD�UDSLGH]�H�IDFLOLGDGH�QD�DTXLVLomR�DOpP�
GH�SURSLFLDU�XPD�ERD�SHQHWUDomR�GR�VLQDO��SURIXQGLGDGH�GH�DSUR[LPDGDPHQWH��P��
TXH� DWHQGLD� D� SURIXQGLGDGH� GH� LQWHUHVVH��$OpP� GLVWR�� D� DQWHQD� p� EOLQGDGD� H� QmR�
VRIUH�DVVLP�D�LQWHUIHUrQFLD�GH�UXtGRV�H[WHUQRV��

$� DTXLVLomR� IRL� UHDOL]DGD� XWLOL]DQGR�VH� R� SURJUDPD�*URXQG9LVLRQ � �� VHQGR�
TXH�GRLV�FRQMXQWRV�GH�SDUkPHWURV�IRUDP�DGRWDGRV��

�
� &RQMXQWR���� &RQMXQWR����
��Q~PHUR�GH�DPRVWUDV�SRU�VFDQ��WUDoR����� ���� ����
��Q~PHUR�GH�VWDFNV��HPSLOKDPHQWR����� ��� ���
��UDQJH��MDQHOD�WHPSRUDO����� ���� ����
��LQWHUYDOR�HQWUH�VFDQV��WUDoRV����� ����� �����
��VHP�JDQKR�� � �
��QHQKXPD�ILOWUDJHP�� � �
�
�
�
�
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���

(VWHV�GRLV�FRQMXQWRV�GH�SDUkPHWURV�GH�HQWUDGD�GH�GDGRV�IRUDP�WHVWDGRV�SDUD�
VH�DYDOLDU�TXDO�VHULD�D�PHOKRU�UHVSRVWD��XPD�YH]�TXH�D�DTXLVLomR�GH�GDGRV�FRP�R�
*35�IRL�UHDOL]DGD�HP�HWDSDV��$�)LJXUD�����PRVWUD�XP�SHUILO�*35�VHQGR�DGTXLULGR�
QD�SDUWH�VXSHULRU�GR�WDOXGH��SDUDOHOR�j�UHGH�GH�GLVWULEXLomR�GH�iJXD��H�D�)LJXUD�����
PRVWUD�D�ORFDOL]DomR�HP�SODQWD��

�

�
)LJXUD�����±�$TXLVLomR�FRP�R�*35�QR�3DUTXH�*UiILFR�GR�-RUQDO�2�*ORER�

�
)RUDP�UHDOL]DGDV�GLYHUVDV�DTXLVLo}HV�QD�SDUWH�VXSHULRU�GR�WDOXGH��DTXLVLo}HV�

SDUDOHODV� H�SHUSHQGLFXODUHV� j�GLUHomR�GDV� WXEXODo}HV��7DPEpP� IRUDP� DGTXLULGRV�
SHUILV� *35� DR� ORQJR� GR� WDOXGH� H� VREUH� VXD� EHUPD� GH� HTXLOtEULR�� (VWH� WDOXGH�
FRUUHVSRQGH� DR� HOHPHQWR� GH� VHSDUDomR� GD� SDUWH� VXSHULRU� GR�3*� j� iUHD� GH� OD]HU��
)LQDOPHQWH��IRUDP�DGTXLULGRV�SHUILV�*35�HP�WRGRV�RV�ODGRV�QDV�SUR[LPLGDGHV�GR�
FDPSR�GH�IXWHERO�LQFOXVLYH�SUy[LPR�DR�SRQWR�GH�VXUJrQFLD�GH�iJXD��$�)LJXUD�����
PRVWUD�D�ORFDOL]DomR�H�GLUHomR�GRV�SHUILV�*35�TXH�WLYHUDP�PDLRU�GHVWDTXH��

�
�
�
�
�
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�
�
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�
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�
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�
�
�

)LJXUD�����±�/D\�RXW�FRP�D�ORFDOL]DomR�H�GLUHomR�GRV�SHUILV�*35��GDV�VRQGDJHQV�GH��
,QWHUHVVH�H�GRV�SRQWRV�GH�PHGLomR�GH�7'5�

�
�������
6RQGDJHQV�H�DPRVWUDJHQV�

$�HPSUHVD�7HFQRVROR�UHDOL]RX�FDPSDQKDV�GH�VRQGDJHQV�D�SHUFXVVmR�QD�iUHD�
GH� LPSODQWDomR� GR� 3DUTXH� *UiILFR�� (QWUHWDQWR�� QmR� FRQVWD� QR� UHODWyULR� WpFQLFR�
DSUHVHQWDGR�j� ,QIR*ORER�D�H[LVWrQFLD�GH�VRQGDJHQV�QD�iUHD�GH�OD]HU��2V�EROHWLQV�
GDV� VRQGDJHQV� ORFDOL]DGDV� SUy[LPDV� j� UHGH� GH� GLVWULEXLomR� GH� iJXD� HVWmR�
DSUHVHQWDGRV� QR� $SrQGLFH� &���� $� ORFDOL]DomR� GHVWDV� VRQGDJHQV� �60�� SRGH� VHU�
YLVXDOL]DGD�QD�)LJXUD�����H�VHXV�GDGRV�IRUDP�XWLOL]DGRV�SDUD�D�FRQVWUXomR�GH�XPD�
VHomR�JHROyJLFD��

3DUD� SRGHU� DYDOLDU� R� UHVXOWDGR� REWLGR� FRP� RV� UDGDUJUDPDV� GD� iUHD� RQGH�
RFRUUH� D� VXUJrQFLD� GH� iJXD�� IRUDP� H[HFXWDGRV� DOJXQV� IXURV� GH� VRQGDJHQV� FRP�
WUDGR�PDQXDO��$�SURIXQGLGDGH�GH�DOFDQFH�GHVWHV�IXURV�IRL�YDULiYHO��GHSHQGHQWH�GD�
GLILFXOGDGH�GH�H[HFXomR�H�RX�GD�GLVSRQLELOLGDGH�GH�KDVWHV��$�)LJXUD�����WDPEpP�
DSUHVHQWD�XP�HVTXHPD�FRP�D�ORFDOL]DomR�DSUR[LPDGD�GHVWHV�IXURV�H�QR�$QH[R�&���
p�DSUHVHQWDGD�D�GHVFULomR�GRV�PDWHULDLV�HQFRQWUDGRV�QHVWHV�IXURV��

�
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���

$PRVWUDV�GH�VROR�IRUDP�FROHWDGDV�QDV�SUR[LPLGDGHV�GR�SRQWR�GH�VXUJrQFLD�
GH� iJXD� SDUD� DQiOLVH� H� REWHQomR� GRV� VHJXLQWHV� SDUkPHWURV�� WHRU� GH� XPLGDGH��
FRQGXWLYLGDGH�� S+� H� VDLV� VRO~YHLV�� 2� SURSyVLWR� GHVWDV� DQiOLVHV� p� IRUQHFHU�
SDUkPHWURV� SDUD� XPD� PHOKRU� LQWHUSUHWDomR� GRV� GDGRV� DGTXLULGRV� FRP� RV�
OHYDQWDPHQWRV� JHRItVLFRV�� 2V� WHRUHV� GH� XPLGDGH�� DSUHVHQWDGDV� QD� 7DEHOD� �����
IRUDP�GHWHUPLQDGDV�QR�/DERUDWyULR�GH�*HRWHFQLD�H�0HLR�$PELHQWH�GD�38&�5LR��
-i� DV� DQiOLVHV� GH� FRQGXWLYLGDGH�� GHWHUPLQDomR� GR� S+� H� VDLV� VRO~YHLV� IRUDP�
UHDOL]DGDV� QD� (0%5$3$�� VHJXQGR� RV� SURFHGLPHQWRV� HVWDEHOHFLGRV� HP�
(0%5$3$���������$�7DEHOD�����DSUHVHQWD�RV�UHVXOWDGRV�GHVWDV�DQiOLVHV��

�
7DEHOD�����±�7HRU�GH�XPLGDGH�GRV�VRORV�DPRVWUDGRV�

$PRVWUDV� 3URIXQGLGDGH�GH�FROHWD��P�� 7HRU�GH�XPLGDGH�����
)XUR��� ����� �����
)XUR��� ����� �����
)XUR��� ����� �����
)XUR��� ����� �����
)XUR��� ����� �����
)XUR��� ����� �����
)XUR��� ����� �����

�
7DEHOD�����±�5HVXOWDGRV�GDV�DQiOLVHV�GH�S+��FRQGXWLYLGDGH�H�VDLV�VRO~YHLV�GRV�VRORV�
DPRVWUDGRV�

6DLV�VRO~YHLV��FPRO�NJ��$PRVWUDV� 3URIXQGLGDGH�
GH�FROHWD��P��

&RQGXWLYLGDGH�
P6�P�

S+�
1D� .�

)XUR��� ����� ��� ����� ������ ������
)XUR��� ����� ��� ����� ������ ������
)XUR��� ����� ��� ����� ������ ������
)XUR��� ����� ��� ����� ������ ������

�
2V� UHVXOWDGRV�GRV� WHRUHV�GH�XPLGDGH��DSUHVHQWDGRV�QD�7DEHOD������ UHYHODP�

XP�OLJHLUR�DXPHQWR�DR�ORQJR�GD�SURIXQGLGDGH��HP�DPERV�RV�IXURV�HP�TXH�IRUDP�
FROHWDGDV� DV� DPRVWUDV�� FRP� H[FHomR� SDUD� D� SULPHLUD� DPRVWUD� GR� IXUR� ��� TXH� VH�
DSUHVHQWD�PDLV�~PLGD��(VWH�SRQWR��LQGLFDGR�QD�)LJXUD������HVWi�ORFDOL]DGR�HP�XPD�
UHJLmR� FDUDFWHUL]DGD� SHOD� SUHVHQoD� GH� DUJLOD� YHUPHOKD� TXH� SRVVLYHOPHQWH� UHWpP�
PDLV�iJXD��

1RWD�VH� XPD� OHYH� GLVSHUVmR� QRV� UHVXOWDGRV� DSUHVHQWDGRV� QD� 7DEHOD� �����
$SHVDU� GD� SUR[LPLGDGH� GRV� IXURV� �� H� ��� FRQIRUPH� SRGH� VHU� YLVWR� QR� GLDJUDPD�
DSUHVHQWDGR� QD� )LJXUD� ����� RV� YDORUHV� GH� S+� H� FRQGXWLYLGDGH� QDV� DPRVWUDV�
DQDOLVDGDV� VH� PRVWUDUDP� EHP� GLIHUHQWHV�� (VWD� GLVFUHSkQFLD� GH� YDORUHV� SRGH� VHU�
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MXVWLILFDGD� SHOD� FRPSRVLomR� GR� DWHUUR� SUHVHQWH� QHVWD� UHJLmR�� SRLV�� FRQIRUPH� Mi�
PHQFLRQDGR��D�iUHD�IXQFLRQRX�FRPR�GHSyVLWR�GR�PDWHULDO�H[FHGHQWH�GH�HVFDYDomR�
TXH�DOL� IRL�GHSRVLWDGR�VHP�QHQKXP� WLSR�GH�FRQWUROH��(QWUHWDQWR��SHUFHEH�VH�XPD�
UHODomR� QRV� IXURV� �� H� ��� RQGH� YDORUHV� HOHYDGRV� GH� FRQGXWLYLGDGH� SRGHP� HVWDU�
DVVRFLDGRV�D�PDLRUHV�FRQFHQWUDo}HV�GH�VDLV�VRO~YHLV��FRQIRUPH�SRGH�VHU�REVHUYDGR�
QD�7DEHOD������

�
�������
7'5�SDUD�REWHQomR�GD�FRQVWDQWH�GLHOpWULFD�GR�PHLR�

2�YDORU�GD�FRQVWDQWH�GLHOpWULFD�GR�VROR��N��IRL�PHGLGR�HP�FDPSR�SRU�PHLR�
GR� HTXLSDPHQWR� GH� UHIOHFWRPHWULD� QR� GRPtQLR� GR� WHPSR� �7'5��� $� )LJXUD� ����
PRVWUD�FRPR�D�FRQVWDQWH�GLHOpWULFD�IRL�PHGLGD��

�
)LJXUD�����±�9DORU�GD�FRQVWDQWH�GLHOpWULFD�VHQGR�PHGLGR�FRP�DR�DX[tOLR�GR�7'5�

�
)RUDP�PHGLGDV� DV� FRQVWDQWHV� GLHOpWULFDV� HP� DOJXQV� SRQWRV� GLVWULEXtGRV� QD�

iUHD�GR�3DUTXH�*UiILFR��QD�SDUWH�VXSHULRU�GR�WDOXGH�H�QD�VXD�EDVH��FRQIRUPH�SRGH�
VHU�YLVWR�QD�)LJXUD������2V�YDORUHV�DGRWDGRV�FRUUHVSRQGHP�D�XPD�PpGLD�DULWPpWLFD�
GH���YDORUHV�PHGLGRV�HP�FDGD�SRQWR��FXMRV�UHVXOWDGRV�IRUDP��

��7RSR�GR�WDOXGH��N� ����
��%DVH�GR�WDOXGH��N� �����

3RQWR�GH�PHGLomR�

(PLVVRU�GH�SXOVRV�

&RPSXWDGRU�
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���

9DOH� UHVVDOWDU� TXH� HVWHV� YDORUHV� HVWmR� SUy[LPRV� DRV� YDORUHV� DGRWDGRV� SDUD�
VROR�UHVLGXDO�VHJXQGR�DOJXPDV�OLWHUDWXUDV��H�J���1XQHV��������RQGH�IRL�DGRWDGR����
SDUD�D�FRQVWDQWH�GLHOpWULFD�GR�VROR��

�
�����
3URFHVVDPHQWR�GRV�GDGRV�

$VVLP�FRPR�GHVFULWR�QR�LWHP��������RV�GDGRV�DGTXLULGRV�IRUDP�SURFHVVDGRV�
XWLOL]DQGR�VH� R� SURJUDPD� 5$'$1 K �� VHQGR� TXH� HP� WRGRV� RV� SHUILV� RV� PHVPRV�
UHFXUVRV�GH�SURFHVVDPHQWR�IRUDP�DGRWDGRV��3ULPHLUDPHQWH�IRL�IHLWD�D�FRUUHomR�GR�
DWUDVR� GD� RQGD� GLUHWD� QRV� GDGRV� TXH� DSUHVHQWDYDP� HVWH� HIHLWR�� (P� VHJXLGD�� D�
DSOLFDomR�GH�XP�ILOWUR�YHUWLFDO�³,55�)LOWHU´��FRUWD�EDL[D�GH����0+]�H�FRUWD�DOWD�GH�
���0+]�SDUD�GHOLPLWDU�D� IDL[D�GH�IUHT�rQFLD�DWLQJtYHO�SHOD�DQWHQD��8PD�IXQomR�
GH�JDQKR�GR�WLSR�DXWRPiWLFD�HP����SRQWRV�IRL�DSOLFDGD�H��QD�VHT�rQFLD��XP�JDQKR�
OLQHDU� IRL� DSOLFDGR� FRP� R� REMHWLYR� GH� UHDOoDU� DV� UHJL}HV� GH� LQWHUHVVH�� 3DUD� XPD�
PHOKRU�YLVXDOL]DomR�GRV�GDGRV��XWLOL]RX�VH�R�UHFXUVR�GH�DMXVWDU�D�HVFDOD�KRUL]RQWDO��
³VNLSSLQJ´�� R� TXDO� SHUPLWH� HVSHFLILFDU� R� Q~PHUR� GH� VFDQV� �WUDoRV�� D� PRVWUDU��
)LQDOPHQWH�� SDUD� FRQYHUVmR� GD� HVFDOD� YHUWLFDO� HP� WHPSR� �QV�� SDUD� SURIXQGLGDGH�
�P��� DGRWRX�VH� R� YDORU� �� SDUD� D� FRQVWDQWH� GLHOpWULFD� GR� VROR� QRV� UDGDUJUDPDV�
DGTXLULGRV�QR�WRSR�GR�WDOXGH�H����SDUD�RV�DGTXLULGRV�HP�VXD�EDVH��

�
�����
$QiOLVH�GRV�UHVXOWDGRV�

,QLFLDOPHQWH�IRL�DGTXLULGR�XP�SHUILO�QR�WRSR�GR�WDOXGH��GHQRPLQDGR�SHUILO����
SDUDOHOR� jV� WXEXODo}HV�� DR� SUpGLR� GR�3*� H� DRV� SRQWRV� RQGH� IRUDP� UHDOL]DGRV� RV�
IXURV�GH�VRQGDJHQV�60��H�60���FRPR�SRGH�VHU�YLVWR�QR�GLDJUDPD�DSUHVHQWDGR�QD�
)LJXUD������2�UDGDUJUDPD�FRUUHVSRQGHQWH�D�HVWD�DTXLVLomR�SRGH�VHU�YLVXDOL]DGR�QD�
)LJXUD� ����� 2� REMHWLYR� GHVWD� DTXLVLomR� VHULD� LGHQWLILFDU� UHJL}HV� VDWXUDGDV� TXH�
DSUHVHQWDVVHP� XPD� DWHQXDomR� GR� VLQDO� GR� UDGDU� PXLWR� DFHQWXDGD� H�� FRP� LVWR��
GHOLPLWDU� DV� UHJL}HV� TXH� SRGHULDP� DSUHVHQWDU� YD]DPHQWRV� QDV� UHGHV� GH�
GLVWULEXLomR��GH�LUULJDomR�H�GH�LQFrQGLR��$QDOLVDQGR�HVWH�UDGDUJUDPD��PHVPR�FRP�
D� IRUWH� DWHQXDomR� SUHVHQWH� HP� DOJXPDV� SDUWHV�� SRGH�VH� QRWDU� D� DSDULomR� GH� XP�
UHIOHWRU�KRUL]RQWDO�HQWUH���P�H���P�GD�HVFDOD�KRUL]RQWDO�QD�SURIXQGLGDGH�GH��P��
$� LQWHUSUHWDomR� GHVWH� UHIOHWRU� IRL� UHDOL]DGD� FRP� R� DX[tOLR� GD� VHomR� JHROyJLFD�
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HODERUDGD�D�SDUWLU�GRV�GDGRV�GH�VRQGDJHP�H�PRVWUDGD�QD�)LJXUD������1HVWD�VHomR�p�
PRVWUDGR� XP� FRQWDWR� HQWUH� R� DWHUUR� H� R� VROR� UHVLGXDO�� VHQGR� HVWH� FRQVWLWXtGR� GH�
PDWHULDO� VLOWR�DUHQRVR� YDULHJDGR�� TXH� RFRUUH� QD� SURIXQGLGDGH� GH� �P� QDV�
SUR[LPLGDGHV� GD� VRQGDJHP� 60��� (VWH� FRQWDWR� SRVVLYHOPHQWH� FRUUHVSRQGH� DR�
UHIOHWRU� DSDUHQWH� QR� UDGDUJUDPD� DSUHVHQWDGR� QD� )LJXUD� ����� 1mR� p� SRVVtYHO�
SHUFHEHU�HVWH�FRQWDWR�QR�H[WUHPR�LQLFLDO�GR�UDGDUJUDPD�SRUTXH��FRQIRUPH�VH�SRGH�
REVHUYDU� QD� VHomR� JHROyJLFD�� HOH� RFRUUH� QXPD� SURIXQGLGDGH�PDLRU� QHVWD� UHJLmR��
SURIXQGLGDGH�HVWD�QmR�DOFDQoDGD�SHOD�DQWHQD�XWLOL]DGD��

�
�
�
�
�
�
�
�
�
�
�
�
�

)LJXUD�����±�6HomR�JHROyJLFD�QD�iUHD�GR�3DUTXH�*UiILFR�REWLGD�FRP�UHVXOWDGRV�GH�
VRQGDJHP�D�SHUFXVVmR�

�
�
�
�
�
�
�
�
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���

�

�

�
)LJXUD�����±�5DGDUJUDPD�QR�WRSR�GR�WDOXGH�

5HIOHWRU�KRUL]RQWDO��
3RVVtYHO�FRQWDWR�HQWUH�DWHUUR�H�65�

7XEXODomR�

5HIOHWRU�KRUL]RQWDO��
3RVVtYHO�FRQWDWR�HQWUH�DWHUUR�H�65�

DBD
PUC-Rio - Certificação Digital Nº 0310976/CA



&DStWXOR�����$YDOLDomR�QD�GHWHFomR�GH�YD]DPHQWRV�QR�VLVWHPD�GH�GLVWULEXLomR�GH�
iJXD�

���

e�SHUFHSWtYHO�QHVWH�UDGDUJUDPD�DOJXPDV�UHJL}HV�RQGH�D�DWHQXDomR�GR�VLQDO�p�
PDLV� DFHQWXDGD�� SULQFLSDOPHQWH� HP� VHX� LQtFLR�� (QWUHWDQWR��PHVPR� XWLOL]DQGR� RV�
GLYHUVRV� UHFXUVRV�GR� VRIWZDUH� GH�SURFHVVDPHQWR�GRV�GDGRV�� R�5$'$1 K �� QmR� IRL�
SRVVtYHO�GHOLPLWDU�XPD�iUHD�HP�TXH�D�DWHQXDomR�IRVVH�PXLWR�VLJQLILFDWLYD�H�TXH�D�
DPSOLWXGH�GR�VLQDO�IRVVH�VHPHOKDQWH�j�DPSOLWXGH�GR�VLQDO�RQGH�RFRUUH�D�VXUJrQFLD�
GH�iJXD��

$�VHJXQGD�DTXLVLomR�IRL�UHDOL]DGD�SUy[LPD�DR�FDPSR�GH�IXWHERO��QD�EDVH�GR�
WDOXGH�� FRQIRUPH� SRGH� VHU� YLVWD� VXD� ORFDOL]DomR� QR� GLDJUDPD� DSUHVHQWDGR� QD�
)LJXUD������2�UDGDUJUDPD�SURFHVVDGR�GHVWH�SHUILO�p�DSUHVHQWDGR�QD�)LJXUD������QR�
TXDO� p� SRVVtYHO� SHUFHEHU� FODUDPHQWH� DOJXPDV� IDL[DV� GH� DWHQXDo}HV� GR� VLQDO� GR�
*35��$�GLIHUHQoD�GH�DWHQXDomR�QtWLGD�DRV���P�GD�HVFDOD�KRUL]RQWDO�FRUUHVSRQGH�j�
PXGDQoD�GH�UHYHVWLPHQWR�GD�VXSHUItFLH��SDVVDQGR�GH�DWHUUR�SDUD�JUDPD��(VWD�PDLRU�
DWHQXDomR�REVHUYDGD�QD�SDUWH�UHIHUHQWH�DR�UHYHVWLPHQWR�GH�JUDPD�VH�H[SOLFD�SHOD�
PDLRU�XPLGDGH�SRU� HOD� UHWLGD��7DPEpP�p�SRVVtYHO�SHUFHEHU�XPD�DPSOD� IDL[D�GH�
DWHQXDomR�GR�VLQDO�DSUR[LPDGDPHQWH�XQLIRUPH�HP�WRGR�R�SHUILO�DEDL[R�GH����P�GH�
SURIXQGLGDGH��

$�KLSyWHVH�GH�TXH�HVWD�DWHQXDomR�QR�VLQDO�GR�*35�SRGHULD�VHU�SURYHQLHQWH�
GH� XPD�PDLRU� VDOLQLGDGH� GR� VROR� IRL� GHVFDUWDGD�� XPD�YH]� TXH� RV� UHVXOWDGRV� GDV�
DQiOLVHV�GH�VDLV�VRO~YHLV�IRUQHFHUDP�YDORUHV�PXLWR�EDL[RV��GD�RUGHP�GH�JUDQGH]D�
�����FPRO�NJ�� LQGLFDQGR� XPD� SUHVHQoD� UHGX]LGD� GH� HOHPHQWRV� TXtPLFRV�
GLVVROYLGRV�QD�iJXD�LQWHUVWLFLDO�TXH�SRGHULD�FDXVDU�HVWD�DWHQXDomR��

'H� DFRUGR� FRP� D� LQVSHomR� ORFDO�� WRGD� D� UHJLmR� ORFDOL]DGD� SUy[LPD� D� HVWH�
SHUILO� VH� DSUHVHQWD� EHP� ~PLGD� H� R� IXUR� UHDOL]DGR� D� WUDGR� QHVWD� UHJLmR�� R� TXDO�
DWLQJLX����P�GH�SURIXQGLGDGH��IXUR����PRVWURX�TXH�D�SDUWLU�GHVWD�SURIXQGLGDGH�R�
VROR� VH� HQFRQWUD� VDWXUDGR�� 3RUWDQWR�� p� SRVVtYHO� TXH� HVWD� DWHQXDomR� GR� VLQDO� VHMD�
FDXVDGD�SHOD�SUHVHQoD�GH�iJXD��

(QWUHWDQWR��DSHVDU�GHVVD�IRUWH�DWHQXDomR��p�SRVVtYHO�QRWDU�D�SUHVHQoD�GH�XP�
UHIOHWRU� KRUL]RQWDO� D� DSUR[LPDGDPHQWH� ����P�GH� SURIXQGLGDGH��(P�QHQKXP�GRV�
IXURV� UHDOL]DGRV� QHVWD� UHJLmR�� FRQVHJXLX�VH� DWLQJLU� WDO� SURIXQGLGDGH�� &RQWXGR�� p�
SRVVtYHO�VXSRU�TXH�HVWH�UHIOHWRU�FRUUHVSRQGD�D�XP�FRQWDWR�H[LVWHQWH�HQWUH�FDPDGDV�
GH� GLIHUHQWHV� SURSULHGDGHV� HOpWULFDV�� SRGHQGR� VHU�� SRU� H[HPSOR�� XP� FRQWDWR� GH�
XPD� FDPDGD�PDLV� SRURVD� RQGH� VH� HQFRQWUD� D� iJXD�� FRP� XP�PDWHULDO� GH�PHQRU�
SRURVLGDGH�ORFDOL]DGR�DEDL[R�GHVWD��

�
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�

)LJXUD�����±�6HJXQGR�SHUILO�GH�*35��QD�EDVH�GR�WDOXGH��SUy[LPR�j�VXUJrQFLD�GH�iJXD�

$WHUUR� *UDPD�

3RVVtYHO�FRQWDWR�HQWUH�FDPDGDV�GH�GLIHUHQWHV�SRURVLGDGHV�

3RVVtYHO�WRSR�GH�OHQoRO�GH�iJXD�
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/HYDQGR�VH� HP� FRQVLGHUDomR� DV� LQIRUPDo}HV� SDVVDGDV� SHOD� HPSUHVD�
FRQWUDWDGD�SDUD�D�FRQVWUXomR�GHVWD�iUHD�GH� OD]HU� VREUH�D�PHWRGRORJLD�HPSUHJDGD�
SDUD� FRPSDFWDomR� H� UHJXODUL]DomR� GD� iUHD�� p� SRVVtYHO� VXSRU� TXH� R� DWHUUR� QHVWD�
UHJLmR� WHQKD� VLGR� PDO� FRPSDFWDGR�� (VWD� iUHD� HVWi� ORFDOL]DGD� IRUD� GD� ]RQD� GH�
PDQREUD�GRV�FDPLQK}HV�TXH�FLUFXODYDP�QD�pSRFD�GD�FRQVWUXomR�GR�3*��$GHPDLV��
HVWD�iUHD�HVWi�ORFDOL]DGD�PXLWR�SUy[LPD�GR�Sp�GR�WDOXGH��R�TXH�SRGH�WHU�GLILFXOWDGR�
R�WUDEDOKR�GD�PRWRQLYHODGRUD�TXH�H[HFXWRX�D�UHJXODUL]DomR�GR�DWHUUR�QHVWD�UHJLmR��

&RQIRUPH� REVHUYDGR� QRV� IXURV� D� WUDGR� UHDOL]DGRV�� XPD� FDPDGD� PHQRV�
SRURVD� VH� HQFRQWUD� QR� KRUL]RQWH�PDLV� VXSHUILFLDO� GHVWD� UHJLmR�� TXH� SRU� VXD� YH]��
SRGH� HVWDU� VREUHMDFHQWH� D� XPD� FDPDGD� PDLV� SRURVD� SURYHQLHQWH� GD� Pi�
FRPSDFWDomR� GR� DWHUUR�� H� HVWD�� ORFDOL]DGD� DFLPD� GH� XPD� FDPDGD�PHQRV� SRURVD��
FRQWDWR� UHSUHVHQWDGR� SHOR� UHIOHWRU� KRUL]RQWDO� D� ����P� GH� SURIXQGLGDGH�� (VWD�
FDPDGD�LQWHUPHGLiULD��PDLV�SRURVD��SRGH�HVWDU�DUPD]HQDQGR�iJXD�SURYHQLHQWH�GH�
YD]DPHQWRV�GD� UHGH�GH� iJXD�GR�3*��XPD�YH]�TXH� HVWD� UHJLmR� VH� FRQVWLWXL� QXPD�
EDFLD�TXH�SRGH� UHFHEHU�FRQWULEXLomR�GH���GRV�VHXV��� ODGRV�DGMDFHQWHV�� FRQIRUPH�
SRGH�VHU�REVHUYDGR�QD�)LJXUD������

8PD�RXWUD�KLSyWHVH�SRVVtYHO��FRQFRPLWDQWH�RX�QmR�FRP�D�SULPHLUD�KLSyWHVH�
OHYDQWDGD�� HVWi� EDVHDGD� QDV� LQIRUPDo}HV� SDVVDGDV� SRU� HVWD� HPSUHVD� VREUH� D�
H[LVWrQFLD� GH� XPD� QDVFHQWH� GH� iJXD� GHVFREHUWD� DQWHV� GD� FRQVWUXomR� GD� iUHD� GH�
OD]HU��&RPR�HVWD�VXUJrQFLD�Vy�IRL�SHUFHELGD�DSyV�D�FRQVWUXomR�GR�3*��p�SRVVtYHO�
TXH�D�FDUJD�GHVWD�FRQVWUXomR�WHQKD�SURSLFLDGR�VHX�DSDUHFLPHQWR��VHQGR��SRUWDQWR��
HVWH�³EROVmR´�GH�iJXD��FRUUHVSRQGHQWH�D�XP�DT�tIHUR�FRQILQDGR�TXH�SRGH�RX�QmR�
HVWDU� UHFHEHQGR� D� FRQWULEXLomR� GH� iJXDV� SURFHGHQWHV� GH� YD]DPHQWRV��$SHVDU� GH�
XPD�OLJHLUD�DOHDWRULHGDGH�QRV�UHVXOWDGRV�GDV�DQiOLVHV�TXtPLFDV��REVHUYD�VH�TXH�RV�
UHVXOWDGRV� GD� FRQGXWLYLGDGH� H� S+� QDV� DPRVWUDV� GRV� IXURV� �� H� �� HVWmR� PXLWR�
SUy[LPRV�GRV�YDORUHV�QRUPDOPHQWH�UHJLVWUDGRV�SDUD�iJXDV�GH�QDVFHQWHV��YDORUHV�GH�
S+�SUy[LPRV�GH����FRQIRUPH�VXJHUH�9DLWVPDQ���������

&RP�D�ILQDOLGDGH�FRQILUPDWyULD�GD�H[LVWrQFLD�GHVWH�³EROVmR´�GH�iJXD��IRUDP�
IHLWDV�PDLV�GXDV�DTXLVLo}HV�GH�*35��8PD�GHODV��DGTXLULGD�QD�UXD�GH�DFHVVR�j�iUHD�
GH�OD]HU�H��D�RXWUD��DGTXLULGD�QD�WUDQVYHUVDO�GR�SHUILO����HQWUH�R�FDPSR�GH�IXWHERO�H�
D� FDVD� GH� OD]HU�� UHVSHFWLYDPHQWH� SHUILV� �� H� ��� TXH� SRGHP� VHU� YLVXDOL]DGRV� QD�
)LJXUD������2V�UHVSHFWLYRV� UDGDUJUDPDV�SURFHVVDGRV�VmR�DSUHVHQWDGRV�QDV�)LJXUD�
�����H�������

�
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iJXD�

���

�

�
)LJXUD������±�7HUFHLUR�SHUILO�GH�*35�DGTXLULGR�QD�UXD�GH�DFHVVR�j�iUHD�GH�OD]HU�

�
�

�
)LJXUD������±�4XDUWR�SHUILO�GH�*35�DGTXLULGR�HQWUH�R�FDPSR�GH�IXWHERO�H�D�FDVD�GH�OD]HU�

5HIOHWRUHV�SDUDOHORV�

3HUGD�GR�VLQDO�

'HVQtYHO�QD�VXSHUItFLH�
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iJXD�

���

(P� DPERV� RV� SHUILV� DSUHVHQWDGRV� QmR� p� SHUFHSWtYHO� D� IRUWH� DWHQXDomR�
DSUHVHQWDGD�QR�SHUILO����FRUUHVSRQGHQWH�j�UHJLmR�GH�LQWHUHVVH��WDPSRXFR�R�UHIOHWRU�
KRUL]RQWDO��

$� DSDUrQFLD� GR� VLQDO� WDPEpP� VH� PRVWUD� GLIHUHQWH� QHVWHV� SHUILV�� PDLV�
QLWLGDPHQWH�QR�SHUILO����TXDQGR�FRPSDUDGR�DR�SHUILO�WUDoDGR�SUy[LPR�DR�ORFDO�GH�
VXUJrQFLD� GH� iJXD�� $SDUrQFLD� GH� UHIOHWRUHV� SDUDOHORV� VXSHUSRVWRV� SRGH� VHU�
GHFRUUHQWH� GDV� FDPDGDV� GH� FRPSDFWDomR� TXH� IRUDP� VHQGR� JUDGDWLYDPHQWH�
FRQVWUXtGDV� DR� ORQJR� GR� SURFHVVR� GH� GHSRVLomR� GR� PDWHULDO� H[FHGHQWH� GD�
HVFDYDomR� VHJXLGR� GD� FRPSDFWDomR� SURYRFDGD� SHOR� WUiIHJR� GRV� FDPLQK}HV��(VWD�
DSDUrQFLD�GH�UHIOH[mR�VH�DVVHPHOKD�PXLWR�DRV�SHUILV�DGTXLULGRV�VREUH�SDYLPHQWRV�
TXH�SDVVDUDP�SRU�FRPSDFWDomR�FRQWURODGD��FRPR�RV�DSUHVHQWDGRV�HP�*URWH�HW�DO��
��������

(P�QRYHPEUR�GH�������DSyV�LQLFLDGRV�RV�WUDEDOKRV�GH�SHVTXLVD��D�HTXLSH�GR�
*ORER� HQFRQWURX� XP� YD]DPHQWR� QD� SRUWDULD� GR� 3DUTXH� *UiILFR�� TXH� GHSRLV� GH�
UHVROYLGR��RFDVLRQRX�XPD�UHGXomR�QD�FRQWD�GH�iJXD�GR�3*�TXDVH�HTXLYDOHQWH�DR�
DXPHQWR� DQWHULRUPHQWH� UHJLVWUDGR�� $QDOLVDQGR� RV� UHVXOWDGRV� HQFRQWUDGRV� H�
VDEHQGR� GD� H[LVWrQFLD� GHVWH� YD]DPHQWR�� VXS}H�VH� TXH� R� ORFDO� RQGH� RFRUUH� D�
VXUJrQFLD� GH� iJXD� SRGH� HVWDU� OLJDGR� D� XP� DT�tIHUR� FRQILQDGR� TXH� SRGH� RX� QmR�
HVWDU�UHFHEHQGR�FRQWULEXLomR�GH�SHTXHQRV�YD]DPHQWRV�GD�UHGH��

�
�����
&RQVLGHUDo}HV�ILQDLV�

$� LQYHVWLJDomR� UHDOL]DGD� j� SURFXUD� GH� YD]DPHQWRV� QD� UHGH� KLGUiXOLFD� GR�
3DUTXH� *UiILFR� GR� -RUQDO� 2� *ORER� VXJHULX� D� LPSRUWkQFLD� GD� H[HFXomR� GH�
VRQGDJHQV� H[SORUDWyULDV� SDUD� DXPHQWDU� D� FRQILDELOLGDGH� GD� LQWHUSUHWDomR� GRV�
UHVXOWDGRV�� (PERUD� R� *35� LGHQWLILTXH� DQRPDOLDV� GH� VXE�VXSHUItFLH�� D� H[DWD�
LGHQWLILFDomR� GH� IHLo}HV� JHROyJLFDV� �H�J��� SRVLFLRQDPHQWR� GR� QtYHO� G¶iJXD��
FRQWDWRV�OLWROyJLFRV��Vy�p�SRVVtYHO�SRU�PHLR�GD�UHDOL]DomR�GH�VRQGDJHQV��

2� HPSUHJR� GR� 7'5� QD� GHWHUPLQDomR� GD� FRQVWDQWH� GLHOpWULFD� SHUPLWH� D�
GHWHUPLQDomR��FRP�XP�JUDX�GH�H[DWLGmR�DGHTXDGD��GDV�SURIXQGLGDGHV�GDV�IHLo}HV�
JHROyJLFDV�LGHQWLILFDGDV��
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iJXD�

���

$OpP� GLVWR�� D� FROHWD� GH� DPRVWUDV� SDUD� DQiOLVHV� GH� SURSULHGDGHV� ItVLFR�
TXtPLFDV��H�J���WHRU�GH�XPLGDGH��S+��FRQGXWLYLGDGH�HOpWULFD��WHRU�GH�VDLV�VRO~YHLV��
DX[LOLRX�D�LQWHUSUHWDomR�GRV�UHVXOWDGRV�GDV�VRQGDJHQV�JHRItVLFDV��

$� WpFQLFD� FRPPRQ� RIIVHW� �&2�� HPSUHJDGD� FRP� DV� DQWHQDV� EOLQGDGDV� GH�
���0+]�SHUPLWLX�GHOLPLWDU�DOJXPDV� UHJL}HV�GH� DWHQXDomR�GR�VLQDO�GR� UDGDU�TXH�
DSDUHQWHPHQWH� HVWmR� OLJDGDV� D� UHJL}HV� GR� VROR� TXH� VH� HQFRQWUDP� FRP� PDLRUHV�
WHRUHV�GH�XPLGDGH�SRURVLGDGH��

(QWUHWDQWR��D�SRVVLELOLGDGH�GD�H[LVWrQFLD�GH�XP�DT�tIHUR�FRQILQDGR�QmR� IRL�
GHVFDUWDGD��2V�UHVXOWDGRV�GDV�DQiOLVHV�TXtPLFDV�H�DV�LQIRUPDo}HV�FROHWDGDV�MXQWR�j�
GLUHomR�GR�3DUTXH�*UiILFR�VXJHUHP�TXH�D�VXUJrQFLD�GH�iJXD�SUy[LPD�DR�FDPSR�GH�
IXWHERO�SRGH�HVWDU�UHODFLRQDGD�j�VXD�H[LVWrQFLD��

�
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