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$GHQRPDV�+HSiWLFRV� �$+�� VmR� WXPRUHV� UDURV� H� EHQLJQRV�� QRUPDOPHQWH� VROLWiULRV� H�PDLV� FRPXQV� HP�PXOKHUHV� HP�
LGDGH� UHSURGXWLYD�� 2V� $+� SRGHP� VHU� FODVVLILFDGRV� HP� TXDWUR� FDWHJRULDV� GH� DFRUGR� FRP� RV� DVSHFWRV� JHQyWLSR�
IHQRWtSLFRV� ± PXWDomR� SDUD� +1)�Į�� RQGH� VH� REVHUYD� HVWHDWRVH� DVVRFLDGD�� PXWDomR� SDUD� ȕ�FDWHQLQD�� FRP� DWLSLDV�
FHOXODUHV�H� UHODomR�FRP�PDOLJQL]DomR��DGHQRPDV� LQIODPDWyULRV��FDUDFWHUL]DGRV�SRU� LQILOWUDGRV�H�GLODWDomR�VLQXVRLGDO�H�
DGHQRPDV�QmR�LQIODPDWyULRV�H�VHP�RV�DFKDGRV DQWHULRUHV��(VWH�WUDEDOKR�REMHWLYD�GHVFUHYHU�D�FDVXtVWLFD�GH�SDFLHQWHV�
FRP�$+�QR�+&�81,&$03�HQWUH������H������H�UHYLVDU�D� OLWHUDWXUD�DFHUFD�GHVWHV�WXPRUHV�FODVVLILFDQGR�RV�GH�DFRUGR�
FRP�D�DSUHVHQWDomR�JHQyWLSR�IHQRWtSLFD��

3DODYUDV�FKDYH�
$GHQRPD KHSiWLFR��WXPRU EHQLJQR��FRQWUDFHSWLYR�RUDO

,QWURGXomR
2� $GHQRPD� +HSiWLFR�$+� p� XP� WXPRU� UDUR� H� EHQLJQR��
QRUPDOPHQWH� VROLWiULR�PDLV� FRPXP� QR� VH[R� IHPLQLQR� H�
PDLV�SUHYDOHQWH�QD�LGDGH�UHSURGXWLYD��FDUDFWHUL]DGR�
SRU�XPD�SUROLIHUDomR�EHQLJQD GH�KHSDWyFLWRV�FRP�GLVFUHWD�
FiSVXOD� ILEURVD��DOpP�GH�QmR�FRQWHU�HOHPHQWRV�SRUWDLV��$�
SUHVHQoD�GH�DWLSLDV�QXFOHDUHV�p�LQIUHTXHQWH�H�HVWH�DFKDGR�
GHYH� OHYDQWDU� D� VXVSHLWD� GH� PDOLJQL]DomR� GR� WXPRU��
&OLQLFDPHQWH� PRVWUD�VH� FRP� VLQWRPDWRORJLD� SRXFR�
H[SUHVVLYD�� QRUPDOPHQWH� p� UHODWDGR� TXDGUR� GH� GRU�
DEGRPLQDO�HP�HSLJiVWULR�H�RX�KLSRF{QGULR�GLUHLWR��SRGHQGR�
HYROXLU� SDUD� URWXUD� XPD� GDV� FRPSOLFDo}HV� WHPLGDV�2�
REMHWLYR�GHVWH�HVWXGR�p�D�EXVFD�SRU�HOHPHQWRV�SUHGLWRUHV�
GH�PDO�SURJQyVWLFR�QR�$+��SDUD�PHOKRU�FDUDFWHUL]DomR�GD�
HYROXomR� GD� SDWRORJLD�� EHP� FRPR� SDUD� DSULPRUDU� D�
VHQVLELOLGDGH� GDV� LQGLFDo}HV� GH� WUDWDPHQWR� FLU~UJLFR�
GLDQWH�GHVWHV�WXPRUHV�

5HVXOWDGRV�H�'LVFXVVmR
)RL�UHDOL]DGD�DYDOLDomR�UHWURVSHFWLYD�GH�GDGRV�FOtQLFRV�H�
HSLGHPLROyJLFRV� GRV� SDFLHQWHV� FRP� GLDJQyVWLFR
FRQILUPDGR�GH�$+�DWUDYpV�GH�HVWXGR�DQDWRPR�SDWROyJLFR�
�$3�� HQWUH� RV� DQRV� GH� ����� H� ����� DFRPSDQKDGRV� QR�
+&�81,&$03��$WUDYpV� GD� DYDOLDomR� GDV� FDUDFWHUtVWLFDV�
KLVWRSDWROyJLFDV�GHVWHV�WXPRUHV�SRU�GRLV�SDWRORJLVWDV��RV�
PHVPRV� IRUDP� FODVVLILFDGRV� HP� XP� GRV� TXDWUR� JUXSRV�
GHVFULWRV�DQWHULRUPHQWH� )RUDP�LGHQWLILFDGRV����FDVRV�GH�
$+�QR�SHUtRGR������QR�VH[R�IHPLQLQR�����SDFLHQWHV� FRP�
UHODWR� GH� XVR� GH� DQWLFRQFHSFLRQDLV� RUDLV� �$&2��� 2�
VLQWRPD� FOtQLFR� PDLV� SUHVHQWH� IRL� D� GRU� DEGRPLQDO�� $V�
FRPRUELGDGHV�PDLV�DSUHVHQWDGDV�IRUDP�+$6��Q ���H�'0�
�Q ��������GRV�FDVRV�DSUHVHQWDYDP�DSHQDV����QyGXOR��
2EVHUYRX�VH� ���� GH� URWXUDV� H� ��� FDVRV� GH�
PDOLJQL]DomR��FRP����SDFLHQWHV�VXEPHWLGRV�j�UHVVHFomR�
FLU~UJLFD�� 'RV� ��� SDFLHQWHV� RSHUDGRV�� QRYH�
DSUHVHQWDUDP� $+� GR� VXEWLSR� �� ± VHP� DOWHUDo}HV�
PRUIROyJLFDV�� 2V� GDGRV� HQFRQWUDGRV� QD� QRVVD� DPRVWUD�
SRSXODFLRQDO�VmR�FRPSDWtYHLV�FRP�RV�GDGRV HQFRQWUDGRV�
QD� OLWHUDWXUD�PXQGLDO��$�FRUUHODomR�GDV�DOWHUDo}HV�YLVWDV�
QR� $3� VRPDGRV� j� LPXQR�KLVWRTXtPLFD� SRGHP� VXJHULU�
FDVRV�FRP�HYROXomR�GHVIDYRUiYHO���
)LJXUD�����$��LQWHQVD�HVWHDWRVH�VHP�DOWHUDo}HV�FLWROyJLFDV�
RX� LQILOWUDGR� LQIODPDWyULR� ± SDGUmR� FDUDFWHUtVWLFR� GH�
PXWDomR� GH� +1)�Į�� �%�� $+� FRP� ȕ�FDWHQLQD� SRVLWLYD� ±
IRUPDomR� SVHXGRJODQGXODU� H� DOWHUDo}HV� FLWROyJLFDV�� �&��

VXEJUXSR� FDUDFWHUL]DGR� SRU� LQILOWUDGR� LQIODPDWyULR�� �'�� $+�
VHP�SDUWLFXODULGDGHV�PRUIROyJLFDV�
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2V�FRQWUDFHSWLYRV�RUDLV�DSUHVHQWDP�XP�LPSRUWDQWH�IDWRU�
GH� ULVFR�� $� FDWHJRULD� GH� $+� PDLV� SUHYDOHQWH� p� D� QmR�
LQIODPDWyULD� �GLDJQyVWLFR� GH� H[FOXVmR��� 1mR� Ki� XPD�
DVVRFLDomR�HQWUH�R�$+�H�R�WDEDJLVPR��$OpP�GLVVR��YHPRV�
TXH�VHP�PDQWpP�R�SDGUmR�GH�RXWURV�HVWXGRV��D�PDLRULD�
GRV�SDFLHQWHV��PXOKHUHV�HP�LGDGH�IpUWLO�
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