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(P� VHX� LQtFLR� GH� YLGD� SURGXWLYD�� H� YLVDQGR� D� XP� PDLRU� HQWURVDPHQWR� HQWUH� VHXV
PHPEURV��R�VXEJUXSR�´&RPELQDomR�GH�RUDo}HVµ�KDYLD�RSWDGR��D�SDUWLU�GH�FRQWDWRV�H�VXJHVW}HV
GD�FRRUGHQDGRUD�GR�VXEJUXSR��SRU�XPD�DSUHVHQWDomR�SDQRUkPLFD�GR�WUDEDOKR�GH�FDGD�XP�GRV
PHPEURV�YLQKD�GHVHQYROYHQGR��RX�TXH�SUHWHQGLD�GHVHQYROYHU��$VVLP�� D� LGpLD��QXP�SULPHLUR
PRPHQWR��IRL�GH�TXH�FDGD�PHPEUR�WUDoDVVH�D�´KLVWyULDµ�GH�VHXV�HVWXGRV�GREUH�HVVH�DVSHFWR�GD
OtQJXD��R�TXH�LULD��SHUPLWLU�TXH�RV�RXWURV�WRPDVVHP�FRQKHFLPHQWR�GR�WUDEDOKR�GR�FROHJD�FRPR
WDPEpP� SXGHVVHP� YHU�� HP� DOJXQV� GRV� DVSHFWRV� DSUHVHQWDGRV�� XPD� RSRUWXQLGDGH� SDUD� XP
IXWXUR�WUDEDOKR�FRQMXQWR�

6RE� R� WtWXOR� ´&RPELQDomR� GH� RUDo}HV� QR� SRUWXJXrV�� SDQRUDPD� GH� HVWXGRVµ
UHDOL]RX�VH�� DVVLP�� D� DSUHVHQWDomR� GRV� WUDEDOKRV� GR� VXEJUXSR�� WUDEDOKRV� HVVH� TXH� ²� DOpP� GH
FHQWUDUHP�VH�QXP�PHVPR�WHPD�²�WrP�QD�RULHQWDomR�IXQFLRQDOLVWD�XP�HOR�FRPXP�

3DUWLQGR�GH� UHIOH[}HV� VREUH�D�SUDJPiWLFD�GDV�FOiXVXODV� WHPSRUDLV��0DULD�6XHOL�&URFFL
GH�6RX]D��81$(53��DSUHVHQWRX�XP�HVWXGR�GHVVDV�HVWUXWXUDV�YLVWR�VRE�R�HQIRTXH�GD�7HRULD
)XQFLRQDO�GH�'LN���������HP�TXH�VmR�SURSRVWRV�TXDWUR�QtYHLV�GHQWUR�GD�RUJDQL]DomR�HVWUXWXUDO
VXEMDFHQWH�GD�FOiXVXOD��$VVLP��DQDOLVDGDV�QRV�QtYHLV�GD�SUHGLFDomR��GD�SURSRVLomR�H�GRV�DWRV�GH
IDOD�� VmR� GLVFXWLGDV� SHOD� SHVTXLVDGRUD�� HP� VHX� WH[WR� ´2� SDSHO� GLVFXUVLYR� H� FRHVLYR� GDV
RUDo}HV� WHPSRUDLVµ�� DV� UHODo}HV� VLQWiWLFR�VHPkQWLFR�SUDJPiWLFDV� GH� HVWUXWXUDV� LQLFLDGDV� SRU
´TXDQGRµ�H�´HQTXDQWRµ�QR�SRUWXJXrV��1D� LQWHJUDomR�GHVVHV�FRPSRQHQWHV��SHUFRUUHQGR�FDGD
XP�GRV�QtYHLV��D�D�DXWRUD�HQFRQWURX�R�FDPLQKR�SDUD�D�HODERUDomR�GH�XPD�DQiOLVH�WH[WXDO�TXH
UHFXSHUD� WRGR� R� SURFHVVR� GH� FRQVWUXomR� GH� VHQWLGR�� HYLWDQGR� HVWXGRV� GH� IDWRV� JUDPDWLFDLV
LVRODGRV�

(URWLOGH� *RUHWL� 3H]DWWL� �81(63� ²� 6mR� -RVp� GR� 5LR� 3UHWR�� DSUHVHQWRX� R� HVWXGR
LQWLWXODGR� ´5HODo}HV� GLVMXQWLYD� H� FRQFOXVLYDµ�� IRUQHFHQGR�� SULPHLUDPHQWH�� XPD� GHVFULomR
GHWDOKDGD�GR�FRPSRUWDPHQWR�VLQWiWLFR�VHPkQWLFR�GDV�FRQMXQo}HV�FRRUGHQDWLYDV�DOWHUQDWLYDV�QR
SRUWXJXrV� IDODGR�� PDLV� HVSHFLILFDPHQWH� XP� HVWXGR� GD� UHODomR� GH� GLVMXQomR�� GHQRPLQDGD�
WUDGLFLRQDOPHQWH��GH�DOWHUQkQFLD��(P�VHJXQGR�OXJDU��D�DXWRUD�DERUGD�DV�FRQMXQo}HV�FRQFOXVLYDV�
SURFXUDQGR�IRUQHFHU�FULWpULRV�PHQRV�SURYLVyULRV�SDUD�D�GHOLPLWDomR�GHVVD�FODVVH�GH�FRQMXQo}HV
H�EXVFDQGR��DR�PHVPR�WHPSR��LQGLFDo}HV�IXQFLRQDLV�GD�GLYHUVLGDGH�SRVVtYHO�GDV�H[SUHVV}HV�GR
SRUWXJXrV� IDODGR�TXH�PDQLIHVWDP�R�QH[R�FRQFOXVLYR��7UDWD�VH��HP�RXWUDV�SDODYUDV��GH�EXVFDU
XP�HTXDFLRQDPHQWR�PDLV�SUHFLVR�GD�UHODomR�GH�FRQFOXVmR�H�GDV�IRUPDV�TXH�D�UHDOL]DP�

5REHUWR�*RPHV�&DPDFKR� �81(63� ²� 6mR� -RVp� GR�5LR� 3UHWR��� DR� GLVFRUUHU� VREUH� R
WHPD�´&RQVWUXo}HV�DGLWLYDVµ��SURFXURX�GHPRQVWUDU�RV�UHVXOWDGRV�GH�VXDV�SHVTXLVDV�VREUH�RV
XVRV�GD�FRQMXQomR�DGLWLYD�QRV�GLIHUHQWHV�QtYHLV�GD�JUDPiWLFD�GR�SRUWXJXrV�IDODGR��XVRV�HVVHV
TXH�� QXP� HQIRTXH� WHyULFR� IXQFLRQDO�FRJQLWLYR�� VmR� WUDWDGRV� FRPR� FDVRV� GH� DPELJ�LGDGH
SUDJPiWLFD��2�DXWRU�H[DPLQD�D�FRRUGHQDomR�GH�RUDo}HV�HP�HVWUXWXUDV�VLPpWULFDV�H�DVVLPpWULFDV�
GHVFUHYHQGR� RV� SURFHVVRV� GH� MXQomR� TXH� HQYROYHP� WDPEpP� SURFHGLPHQWRV� GLVFXUVLYRV� GH
QDWXUH]D�SUDJPiWLFD��2�UHFRQKHFLPHQWR�GD�SHUWLQrQFLD�GR�FRQFHLWR�GH�DPELJ�LGDGH�SUDJPiWLFD
p� FUXFLDO�� � VHJXQGR� R� DWRU�� SDUD� XP�PDSHDPHQWR� DGHTXDGR� GDV� FRQVWUXo}HV� DGLWLYDV� QXPD
JUDPiWLFD� XQLILFDGD�� PDV� GH� FRQGLFLRQDPHQWRV� PXOWLIXQFLRQDLV�� (VVD� SHVTXLVD� VHUi�� FRPR
SUHWHQGH� R� DXWRU�� HVWHQGLGD� SDUD� D� DQiOLVH� GH� WH[WR� HVFULWR�� FRP� EDVH� QR� FRUSXV� GR� 3URMHWR
3RUWXJXrV�(XURSHX���3RUWXJXrV�%UDVLOHLUR������

$�FRPXQLFDomR�GH�6LOYDQD�=DPSURQHR��81,&/$5�²�8QLGDGH�GH�%DWDWDLV��DSUHVHQWRX
XP� SDQRUDPD� GR� HVWXGR� UHDOL]DGR� SRU� HOD� QD� GLVVHUWDomR� GH� PHVWUDGR� DFHUFD� GR
FRPSRUWDPHQWR� GD� KLSRWD[H� DGYHUELDO� FRQFHVVLYD� QR� SRUWXJXrV� HVFULWR� FRQWHPSRUkQHR� GR
%UDVLO�� 2V� SULQFLSDLV� DVSHFWRV� GH� VHX� WUDEDOKR� HVWmR� H[SRVWRV� QR� WH[WR� DTXL� SXEOLFDGR� H
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LQWLWXODGR� ´2� SDSHO� GRV� VDWpOLWHV� FRQFHVVLYRV� QD� HVWUXWXUD� VXEMDFHQWH� GD� IUDVHµ�� $V
FRQVWUXo}HV�FRQFHVVLYDV�DQDOLVDGDV�IRUDP�RFRUUrQFLDV�UHDLV��H[WUDtGDV�GH�WH[WR�WpFQLFR��RUDWyULR
H�GUDPiWLFR��)XQGDPHQWDGD�HP�SRQWRV�GD�WHRULD�IXQFLRQDOLVWD��D�DXWRUD�HVWXGRX�DV�FRQVWUXo}HV
HP� TXH� D� UHODomR� FRQFHVVLYD� HUD� H[SOLFLWDGD� SRU� FRQMXQo}HV� H� ORFXo}HV� FRQMXQWLYDV�� WHQGR
YHULILFDGR� RV� VHJXLQWHV� DVSHFWRV�� D� UHODomR� FRQFHVVLYD� HQWUH� IUDVHV�� RUDo}HV� H� VLQWDJPDV� QRV
WH[WRV� WpFQLFR��RUDWyULR� H�GUDPiWLFR��R� HVWDWXWR� VLQWiWLFR�GD�RUDomR�QXFOHDU�QRV� WUrV� WLSRV�GH
WH[WR�� D� LQWHJUDomR� VLQWiWLFD� H� D� LQWHJUDomR�SUDJPiWLFR�GLVFXUVLYD�GR� VHJPHQWR� FRQFHVVLYR� DR
VHJPHQWR�QXFOHDU��D�UHODomR�FRQFHVVLYD�HQWUH�IUDVHV��RUDo}HV�H�VLQWDJPDV�QRV�GLIHUHQWHV�QtYHLV
RX�FDPDGDV�GH�RUJDQL]DomR�GD�HVWUXWXUD�VXEMDFHQWH�GD�IUDVH�

´'LDFURQLD�GDV�FRUUHODo}HV�FRQMXQFLRQDLV�QR�SRUWXJXrV�GR�%UDVLOµ� IRL�R� WHPD�GD
H[SRVLomR� GH� 0DUFHOR� 0RGROR� �'RXWRUDQGR�� 863�� VREUH� D� SHVTXLVD� TXH� SUHWHQGH
HPSUHHQGHU�� SDUWLQGR� GH� XP� H[DPH� LQLFLDO� GD� QRomR� GH� FRUUHODomR� FRQMXQFLRQDO� FRQIRUPH
SURSRVWD� IHLWD� SRU� -RVp�2LWLFLFD� HP� VHX� OLYUR� ´7HRULD� GD� &RUUHODomRµ�� 6HJXLQGR� D� SURSRVWD
GHVVH�DXWRU��0DUFHOR�0RGROR�FODVVLILFD�DV�FRUUHODo}HV�FRQMXQFLRQDLV�HP�TXDWUR�WLSRV��DGLWLYDV�
DOWHUQDWLYDV�� FRQVHFXWLYDV� H� FRPSDUDWLYDV��� 'HSRLV� GHVVDV� DERUGDJHQV� LQLFLDLV� GR� IHQ{PHQR�
SUHWHQGH�R�SHVTXLVDGRU� HPSUHHQGHU� D� DQiOLVH�GHVVDV� FRQVWUXo}HV� VLQWiWLFDV� WHQGR� FRPR�EDVH
XP�FRUSXV�GR�SRUWXJXrV�EUDVLOHLUR��&RPR�HOH�SUHWHQGH�UHDOL]DU�XP�HVWXGR�GLDFU{QLFR��SURS}H�D
YHULILFDomR��GH�LQtFLR��GR�FRPSRUWDPHQWR�GHVVDV�FRQVWUXo}HV�QR�SRUWXJXrV�GRV�VpFXORV�;,,,�H
;,9�� VHJXLQGR�VH�D�HVVD�HWDSD�D�DQiOLVH�GH� WH[WRV�GR�SRUWXJXrV�EUDVLOHLUR�GRV� VpFXORV�;,;�H
;;�� 'HL[RX� FODUR�� R� SHVTXLVDGRU�� TXH� VHX� SURMHWR� SUHYr� QmR� Vy� GHILQLU� D� ´QRomRµ�� FRPR
HIHWXDU�D�´FODVVLILFDomRµ�H�YHULILFDU�D�´IRUPDomRµ�GDV�FRUUHODo}HV�FRQMXQFLRQDLV�QR�SRUWXJXrV
EUDVLOHLUR��WHQGR�FRPR�EDVH�XPD�SHUVSHFWLYD�IXQFLRQDO�

$SUHVHQWDQGR� VXD� WUDMHWyULD� GH� HVWXGRV� UHDOL]DGRV� GHQWUR� GR� WHPD� ´&RPELQDomR� GH
RUDo}HVµ��0DULD�%HDWUL]�1DVFLPHQWR�'HFDW� �38&�0LQDV�� UHVXPLX�DV� LQYHVWLJDo}HV�SRU�HOD
HPSUHHQGLGDV�GHVGH�VXD�WHVH�GH�GRXWRUDGR���VREUH�D�KLSRWD[H�DGYHUELDO�QR�SRUWXJXrV�HP�XVR�
HP� TXH� IRL� H[DPLQDGD�� QXPD� DERUGDJHP� IXQFLRQDO�GLFXUVLYD�� D� DUWLFXODomR� GH� RUDo}HV
DGYHUELDLV� HP�GLVFXUVRV� RUDLV� H� HVFULWRV� GRV� JrQHUR�QDUUDWLYR� H� GLVVHUWDWLYR�� FRPSUHHQGHQGR
XP� H[DPH� GDV� UHODo}HV� LPSOtFLWDV� DGYHUELDLV� HQWUH� DV� FOiXVXODV� EHP� FRPR� GH� VXDV� IXQo}HV
GLVFXUVLYR�WH[WXDLV��3RVWHULRUPHQWH�D� DXWRUD�SDVVRX�D� H[DPLQDU� D�TXHVWmR�GD� �LQ�GHSHQGrQFLD
GDV�FOiXVXODV�DGYHUELDLV��WRPDQGR�D�QRomR�GH�´XQLGDGH�LQIRUPDFLRQDOµ�FRPR�SDUkPHWUR�SDUD�D
GHFLVmR�TXDQWR�DR�VWDWXV�GHSHQGHQWH��RX�QmR��GHVVDV�FOiXVXODV�VXERUGLQDGDV��HVWDEHOHFHQGR�QD
GLIHUHQoD�HQWUH�HQFDL[DPHQWR�H�FRPELQDomR�D�RULJHP�GD�RFRUUrQFLD�´GHVJDUUDGDµ��FRPR�XP
HQXQFLDGR� j� SDUWH�� GH� RUDo}HV� DGYHUELDLV� QR� SRUWXJXrV� EUDVLOHLUR� HVFULWR�� (VVH� HVWXGR� HVWi
VHQGR�� DWXDOPHQWH�� HVWHQGLGR� jV� RUDo}HV� DSRVLWLYDV� GR� WLSR� FKDPDGR� WUDGLFLRQDOPHQWH� GH
RUDo}HV�DGMHWLYDV�H[SOLFDWLYDV��$WXDOPHQWH��D�DXWRUD�HVWi�HPSUHHQGHQGR�XPD�SHVTXLVD�VREUH�D
FRPELQDomR�GH�RUDo}HV�GHQWUR�GR�SURFHVVR�GH�UHWH[WXDOL]DomR��RX�VHMD��GH�WUDQVIRUPDomR�GH
XP�WH[WR��RUDO�RX�HVFULWR��HP�RXWUR��RUDO�RX�HVFULWR���FRP�RX�VHP�PXGDQoD�GH�JrQHUR��'DQGR
HQIRTXH� jV� HVWUDWpJLDV� TXH� FDUDFWHUL]DP� R� SURFHVVR� GH� UHWH[WXDOL]DomR� �VXEVWLWXLomR�� VHOHomR�
DFUpVFLPR�� UHRUGHQDomR� H� FRQGHQVDomR��� SUHWHQGH� D� DXWRUD� GDU� XP� WUDWDPHQWR� VLQWiWLFR� H
WH[WXDO�GLVFXUVLYR�DR�SURFHVVR�GH�FRPELQDomR�GH�RUDo}HV�QR�TXH�VH�UHIHUH�j�UHFRQVWUXomR�GH
HVWUXWXUDV� WUXQFDGDV�� j� UHRUGHQDomR� VLQWiWLFD�� j� VHOHomR� GH� QRYDV� HVWUXWXUDV� VLQWiWLFDV� �SRU
IXVmR��RX�QmR��GH�XQLGDGHV�LQIRUPDFLRQDLV��

'H�WRGRV�RV�WUDEDOKRV�DSUHVHQWDGRV�QR�(QFRQWUR��Vy�HVWmR�DTXL�SXEOLFDGRV�RV�GH�6LOYDQD
=DPSURQHR�H�GH�0DULD�6XHOL�&URFFL�GH�6RX]D��,VVR�VH�GHYH�DR�IDWR�GH�TXH�DOJXQV�GHOHV� Mi�VH
HQFRQWUDYDP� QR� SUHOR�� j� pSRFD� GR� (QFRQWUR� �FRPR� RV� GH� (URWLOGH� 3H]DWWL� H� 5REHUWR
&DPDFKR��� RX� PHVPR� Mi� KDYLDP� VLGR� SXEOLFDGRV� �FRPR� DOJXQV� GH� 0DULD� %HDWUL]� 'HFDW��
2XWURV��FRPR�R�WUDEDOKR�GH�'HFDW�UHODFLRQDQGR�D�FRPELQDomR�GH�RUDo}HV�FRP�R�SURFHVVR�GH
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UHWH[WXDOL]DomR��H�R�GH�0DUFHOR�0RGROR�HVWmR��DLQGD��HP�IDVH�GH�GHVHQYROYLPHQWR��QmR�WHQGR
RULJLQDGR�TXDOTXHU�SXEOLFDomR�DWp�R�PRPHQWR�

$FKD�VH�� DTXL�� WDPEpP� SXEOLFDGR� R� WUDEDOKR� GH� 0DULD� +HOHQD� GH� 0RXUD� 1HYHV
�81(63� ²� $UDUDTXDUD��� LQWLWXODGR� ´2� WUDWDPHQWR� GD� DUWLFXODomR� GH� RUDo}HVµ�� � UHIHUHQWH� j
UHSUHVHQWDomR�IHLWD�SRU�HOD��FRPR�&RRUGHQDGRUD�GR�*7�´'HVFULomR�GR�3RUWXJXrVµ��QD�0HVD
,QWHU�*7V� LQWLWXODGD� ´&RQWULEXLo}HV� SDUD� D� GHVFULomR� GR� SRUWXJXrV�� DUWLFXODomR� GH� RUDo}HVµ�
,QWHJUDQGR��GHQWUR�GH�XPD�YLVmR�IXQFLRQDOLVWD�GD�JUDPiWLFD��DVSHFWRV�VLQWiWLFRV��VHPkQWLFRV�H
SUDJPiWLFRV� GDV� UHODo}HV� XPD� RUDomR� QXFOHDU� H� XPD� RUDomR� VDWpOLWH�� D� DXWRUD� DSRQWD� SDUD� D
IUDJLOLGDGH� GD� VLPSOLILFDomR� WUDGLFLRQDOPHQWH� HVWDEHOHFLGD�� HP� WHUPRV� GLFRW{PLFRV�� HQWUH
FRRUGHQDomR�H�VXERUGLQDomR��3DUD�D�DXWRUD��RV�HQXQFLDGRV�HIHWLYDPHQWH�UHDOL]DGRV�PDQLIHVWDP
XP� ¶LQGHSHQGrQFLD� RUJDQL]DFLRQDO·� DPSOD� H� WDPEpP� VXMHLWD� jV� SUHVV}HV� DGYLQGDV� GDV
QHFHVVLGDGHV�GH�LQWHUDomR��'HVVD�IRUPD��D�JUDPiWLFD�GD�DUWLFXODomR�HQWUH�D�RUDomR�QXFOHDU�H�D
VDWpOLWH� VHUi� GHFRUUHQWH� QmR� Vy� GDV� UHVWULo}HV� LQWHUQDV� DR� VLVWHPD� PDV� WDPEpP� WHUi� GH� VH
DGDSWDU�jV�SUHVV}HV�GH�RUGHP�GLVFXUVLYD��0RVWUD��DVVLP��D�DXWRUD��D�QHFHVVLGDGH�GH�VH�OHYDU�HP
FRQWD�� QXPD� DQiOLVH� GHVVH� WLSR�� DVSHFWRV� FRPR� SURHPLQrQFLD� VLJQLILFDWLYD�� GLVWULEXLomR� GH
LQIRUPDomR�H� WHPDFLGDGH�GRV�HQXQFLDGRV��'LVWLQJXLQGR�DV� UHODo}HV� ¶IURX[DV·�GH�FRRUGHQDomR
GDTXHODV� TXH� VH� UHDOL]DP� DWUDYpV� GH� XP� HQFDL[DPHQWR� UtJLGR�� D� DXWRUD� WDPEpP� VH� YROWD� DR
HVWXGR�GD�LQWHUGHSHQGrQFLD�HQWUH�DV�HVWUXWXUDV�RUDFLRQDLV��HVWDEHOHFHQGR�QR�FRQWtQXR�SDUDWD[H
!�KLSRWD[H�!�VXERUGLQDomR�D�EDVH�SDUD�D�GHFLVmR�TXDQWR�DR�JUDX�GH�LQWHJUDomR�HQWUH�D�RUDomR
QXFOHDU�H�D�RUDomR�VDWpOLWH��(VVD�SUHRFXSDomR�FRP�R�WLSR�H�JUDX�GH�LQWHJUDomR�GH�XPD�FOiXVXOD
HP�RXWUD�� UHVXOWDQGR�HP�PDLRU�RX�PHQRU�GHSHQGrQFLD�GDV� FOiXVXODV� DGYHUELDLV��GHSHQGHQGR
GDV� SUHVV}HV� GLVFXUVLYDV�� p� R� SRQWR� GH� FRQYHUJrQFLD� GHVVHV� HVWXGRV� GH�1HYHV� FRP� RV� GH
=DPSURQHR�H�GH�'HFDW��DFLPD�UHIHULGRV�

0DULD�%HDWUL]�1DVFLPHQWR�'HFDW
EGHFDW#XRO�FRP�EU
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