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$� SHVTXLVD� LQWLWXODGD� ´/LWHUDWXUD� &RPSDUDGD� QR� %UDVLO�� UHSUHVHQWDo}HV
LQVWLWXFLRQDLVµ��TXH�YHQKR�GHVHQYROYHQGR�QD�8QLYHUVLGDGH�GH�&D[LDV�GR�6XO��IXQGDPHQWD�DV
UHIOH[}HV�TXH�WUDJR�D�HVWH�HQFRQWUR�

3UHVHQWHPHQWH�� YHQKR� HVWXGDQGR� D� TXHVWmR� GD� LQVWLWXFLRQDOL]DomR� OLWHUiULD� SDUD
UHODFLRQi�OD�FRP�R�REMHWR�GD�SHVTXLVD��3DUD�WDQWR��SDUWR�GH�DOJXPDV�FRORFDo}HV�GH�-DFTXHV
'XERLV�D� UHVSHLWR�GD� LQVWLWXFLRQDOL]DomR�GD� OLWHUDWXUD��GHQWUH�DV�TXDLV�D�GLVWLQomR�TXH�HVWH
DXWRU�ID]�HQWUH�D�TXHVWmR�VRFLDO�H�D�LGHROyJLFD��2�DXWRU�FRQVLGHUD�RV�WH[WRV�OLWHUiULRV�FRPR
FULDo}HV� DUWtVWLFDV� H� D� OLWHUDWXUD� FRPR� LQVWLWXLomR�� (PERUD� RV� SULPHLURV� VHMDP� D
PDQLIHVWDomR� GHVWD�� FRP� HODV� QmR� VH� FRQIXQGHP�� SRUTXDQWR� D� OLWHUDWXUD� SURS}H� HVFROKDV
TXH�GHILQHP�D�WUDMHWyULD�GH�FDGD�HVFULWRU�

(PERUD� WDQJHQFLDQGR� RV� HVWXGRV� GH� 6RFLRORJLD�� HVFROKR� RULHQWDU� PLQKDV
LQYHVWLJDo}HV� SRU� DOJXPDV� VXJHVW}HV� FRQFHLWXDLV� GH�'XERLV� SRUTXH� FRQVLGHUR� D� OLWHUDWXUD
FRPSDUDGD� FRPR� XP� FDPSR� DEHUWR� DR� LQYHVWLJDGRU�� XPD� YH]� TXH� SUHYr� D
LQWHUGLVFLSOLQDULHGDGH�FRPR�XP�GH�VHXV�FRQFHLWRV�FKDYH�

$VVLP�� UHWRPDQGR� D� TXHVWmR� GR� DSRUWH� FRPSDUDWLVWD� H� GH� VXD� LPSRUWkQFLD� QXPD
XQLYHUVLGDGH� FRPR� D� TXH� SHUWHQoR�� VLWXDGD� QXPD� UHJLmR� EUDVLOHLUD� GH� P~OWLSODV� FXOWXUDV�
FXPSUH�OHPEUDU��FRP�'XERLV��TXH�O�DQDO\VH�GCLQVWLWXWLRQ�IDL�GpFRXYLU�TX�LO�QC\�D�SDV�OD�/LWWpUDWXUH
PDLV�GHV�SUDWLTXHV�VSpFLDOHV��VLQJXOLqUHV��RSpUDQW�j�OD�IRLV�VXU�OH�ODQJDJH�HW�VXU�O�LPDJLQDLUH�HW�GRQW�O�XQLWp
QH� VH� UpDOLVH�TXi� FHUWDLQV�QLYHDX[�GH� IRQFLRQQHPHQW� HW�G�LQVHUWLRQ�GDQV� OD� VWUXFWXUH� VRFLDOH�� �'8%2,6�
����������

(VVDV�SUiWLFDV�HVSHFLDLV� H� VLQJXODUHV� VmR�R�REMHWR�GH�PLQKD� LQYHVWLJDomR��XPD�YH]
TXH�WRGR�R�WH[WR�UHIHUH�XPD�FLUFXQVWkQFLD��WUDGLomR�RX�QRUPD��(VVD�WUDGLomR��GR�SRQWR�GH
YLVWD�IiWLFR��LQLFLD�FRP�D�FULDomR�GD�$%5$/,&��&DEH�UHFXSHUDU�DTXL�R�SHUFXUVR�KLVWyULFR�GR
&RPSDUDWLVPR� QR� %UDVLO�� XPD� YH]� TXH� VXD� LQVWLWXFLRQDOL]DomR� OHJLWLPD� XPD� SUiWLFD� TXH�
FDGD�YH]�PDLV��PRVWUD�VH�DGHTXDGD�j�LQYHVWLJDomR�GDV�GLIHUHQoDV�FXOWXUDLV�

7HP�VH� QRWtFLD� TXH�� HP� ������ XP� JUXSR� GH� SURIHVVRUHV� Mi� KDYLD� SURMHWDGR� D
$%5$/,&�� HP� UHXQLmR� GH� FRRUGHQDGRUHV� GH� 3yV�*UDGXDomR� QD� &$3(6� �� 0(&�� (P
DJRVWR� GH� ������ HP� 3DULV�� UHDOL]RX�VH� R� ;,� &RQJUHVVR� GD� $VVRFLDomR� ,QWHUQDFLRQDO� GH
/LWHUDWXUD� &RPSDUDGD�� QD� 8QLYHUVLGDGH� GH� 6RUERQQH�� SRU� RQGH� FLUFXODYDP� HPLQHQWHV
FRPSDUDWLVWDV��TXH�FRQVWLWXHP�D�SUySULD�KLVWyULD�D�/LWHUDWXUD�&RPSDUDGD�

(P�DJRVWR�GH�������QD�3ODFH�GH� OD� 6RUERQQH�� HOHJHX�VH�$QWRQLR�&DQGLGR�SDUD�R
&RPLWr� ([HFXWLYR� GD� $,/&�� YLQGR� D� VHU� R� SULPHLUR� ODWLQR�DPHULFDQR� D� LQWHJUi�OR�� 2V
EUDVLOHLURV� SUHVHQWHV� QHVWH� &RQJUHVVR�� (GXDUGR� &RXWLQKR�� ,GHOHWWH� 0X]DUW� )RQVHFD� GRV
6DQWRV�� 1HLGH� GH� )DULD�� 7kQLD� )UDQFR� &DUYDOKDO� H� $QWRQLR� 0DQXHO� GRV� 6DQWRV� 6LOYD�
GHFLGLUDP� IXQGDU� D� $VVRFLDomR� %UDVLOHLUD� GH� /LWHUDWXUD� &RPSDUDGD�� TXH� WHULD� SRU� VHGH� D
FLGDGH� GH� %UDVtOLD�� $R� FKHJDU� DR� %UDVLO�� QR� HQWDQWR�� D� UHDOL]DomR� GR� ,� 6HPLQiULR� GH
/LWHUDWXUD� /DWLQR�$PHULFDQD� GHILQH� R� ORFDO� HP� TXH� VHUi�� SULPHLUDPHQWH�� VHGLDGD� D
$VVRFLDomR��(VWD�FRQFUHWL]D�VH��SRLV��QD�FLGDGH�GH�3RUWR�$OHJUH��5LR�*UDQGH�GR�6XO��VHQGR
VXD�SULPHLUD�SUHVLGHQWH�D�SURIHVVRUD�7DQLD�)UDQFR�&DUYDOKDO��GD�8QLYHUVLGDGH�)HGHUDO�GR
5LR�*UDQGH�GR�6XO�

6XUJH�DVVLP�D�$VVRFLDomR�%UDVLOHLUD�GH�/LWHUDWXUD�&RPSDUDGD��$%5$/,&��HP���GH
VHWHPEUR�GH�������QR�kPELWR�GR����6HPLQiULR�/DWLQR�$PHULFDQR�GH�/LWHUDWXUD�&RPSDUDGD�
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UHDOL]DGR�GH� �� D� ���GH� VHWHPEUR�QD�8QLYHUVLGDGH�)HGHUDO� GR�5LR�*UDQGH�GR�6XO�� FRP� D
SDUWLFLSDomR�GH�FRPSDUDWLVWDV�HXURSHXV�H�HVWXGLRVRV�ODWLQR�DPHULFDQRV�

8PD� YH]� FRQFUHWL]DGD� D� VXD� H[LVWrQFLD�� D� $%5$/,&� SDVVD� D� GHILQLU� VHXV
FRPSURPLVVRV� SDUD� FRP� D� OLWHUDWXUD� QDFLRQDO� H� LQWHUQDFLRQDO�� SURPRYHQGR� FRQJUHVVRV
ELDQXDLV��FXMD�WHPiWLFD�VHUi�GHILQLGD�GHQWUH�DV�TXHVW}HV�LQVWLWXFLRQDOL]DGDV�SDUD�RV�HVWXGRV
FRPSDUDWLVWDV��6HQGR�D�$%5$/,&�XPD�DVVRFLDomR�GH�QDWXUH]D�DFDGrPLFD�QmR�SRGH�GHL[DU
GH� DVVHJXUDU� R� SDSHO� GD� /LWHUDWXUD� &RPSDUDGD� QD� SHVTXLVD� XQLYHUVLWiULD� H� QR� HQVLQR
VXSHULRU�

$VVLP�� FRQIRUPH� UHJLVWUD� 1HLGH� GH� )DULD� QRV� $QDLV� GR� ,� 6HPLQiULR� /DWLQR�
$PHULFDQR� GH� /LWHUDWXUD� &RPSDUDGD� ������S����� D� $%5$/,&� FRPSURPHWLD�VH
LPSOLFLWDPHQWH� FRP� RV� HVWXGRV� GD� /LWHUDWXUD� %UDVLOHLUD� H� FRP� DV� UHODo}HV� GHVWD� FRP� DV
RXWUDV� OLWHUDWXUDV�� 1HVVH� VHQWLGR�� FRQILJXUDP�VH� QR� kPELWR� GD� $%5$/,&� DV� VHJXLQWHV
UHODo}HV�

��FRP�DV�OLWHUDWXUDV�GH�VXD�iUHD�JHRJUiILFD�QDWXUDO���D�$PpULFD�/DWLQD�
�� FRP� DV� OLWHUDWXUDV�FKDYH� GD� WUDGLomR� RFLGHQWDO� HXURSpLD�� jV� TXDLV� R� %UDVLO� HVWi

KLVWyULFD�H�XPELOLFDOPHQWH�OLJDGR�
�� FRP� DV� OLWHUDWXUDV� DPHULFDQDV� HP� JHUDO�� FRP� DV� TXDLV� GLYLGH� XPD� VpULH� GH

SUREOHPDV�FRPXQV�GH�OLWHUDWXUDV�GH�SDtVHV�GR��QRYR�PXQGR��GH�FRORQL]DomR�HXURSpLD�
��FRP�DV�OLWHUDWXUDV�HPHUJHQWHV��D�DIULFDQD�SULQFLSDOPHQWH��SRU�UD]}HV�yEYLDV�
�� FRP� OLWHUDWXUDV� PDLV� FRQVROLGDGDV� GH� SDtVHV� GLYHUVRV�� GH� OtQJXDV� PHQRV

FRQKHFLGDV��FRP�DV�TXDLV�WHP�PXLWD�UHIOH[mR�D�FRPSDUWLOKDU��SDUD�UHSHQVDU�VXD�FRQGLomR�GH
OLWHUDWXUD��PHQRU����PDUJLQDOL]DGD����SHULIpULFD����GHSHQGHQWH��

��FRP�WRGDV�DV�OLWHUDWXUDV�
1HLGH� GH� )DULD� ID]�� GH� LPHGLDWR�� XPD� DGYHUWrQFLD� VRE� R� UyWXOR� GH� /LWHUDWXUD

&RPSDUDGD�QR�%UDVLO�

������ TXH� FHUWDPHQWH� SRGHUi� VHU� FRQVLGHUDGD� SROrPLFD� SRU� DOJXQV� RX� SRU�PXLWRV� ²
FRP� UHODomR� D� XP� FHUWR� SRVLFLRQDPHQWR� WHyULFR� H[WUHPLVWD�� HQWUH� RV� SyORV
QDFLRQDOLVPR�[�FRVPRSROLWLVPR��TXH�SRGHULD� OHYDU�RV� WUDEDOKRV�GD�$VVRFLDomR�SDUD
RV�FDPLQKRV�UDGLFDLV�GR�FKDXYLQLVPR�SURYLQFLDQR��GR�XIDQLVPR�QDFLRQDOLVWD��RX�GR
[HQRIRELVPR��FDPLQKRV�SREUHV�RX�SUHWHQVLRVRV��HVWpUHLV�H�YD]LRVµ����������S�����

6HJXQGR�6DQGUD�1LWULQL�������������RV�FRQJUHVVRV�ELHQDLV�GD�$%5$/,&�DSUHVHQWDP�VH�DWp
R� SUHVHQWH� FRP� XPD� GXSOD� IDFH�� GH� XP� ODGR�� HVWXGRV� OLWHUiULRV�� GH� RXWUR�� H� HP�PHQRU� H[WHQVmR�� HVWXGRV
FRPSDUDWLYRV�VLVWHPDWL]DGRV�H�GHYLGDPHQWH�IXQGDPHQWDGRV�

'DQGR�SURVVHJXLPHQWR�jV�UHIOH[}HV�VREUH�R�FRQFHLWR�GH�/LWHUDWXUD�&RPSDUDGD�H�R
FRPSOH[R�GR��FRORQL]DGR�FXOWXUDO���1HLGH�GH�)DULD�UHSHQVD� LQVWLWXFLRQDOPHQWH�D� OLWHUDWXUD
EUDVLOHLUD� TXH�� DWp� HQWmR�� FRQVDJUDYD� R� FRQVWUXFWR� WHyULFR� GH� �OLWHUDWXUD� QDFLRQDO�� �
H[DPLQDQGR�VXDV�UHODo}HV�H�VHXV�GLiORJRV�HQWUH�FXOWXUDV��6HX�DSRUWH�HQIDWL]D�DV�QRo}HV�GH
FRQWUDVWH�H�GLIHUHQoD��DOpP�GH�GDU�FRQWLQXLGDGH�jV�FDWHJRULDV�GH�VHPHOKDQoD�FXOWXUDO�

2V� HVWXGRV� OLWHUiULRV� TXH� VH� FRQWDPLQDP� SHODV� LGpLDV� GH� JOREDOL]DomR�
GHPRFUDWL]DomR�H�FRQWH[WXDOL]DomR��QRV�DQRV����H�����QmR�GHL[DP�GH�VHU�XPD�SURSRVWD�GH
UHQRYDomR� HP� FRQVRQkQFLD� FRP� R� FRQWH[WR� HFRQ{PLFR�� SROtWLFR�� FXOWXUDO� H� JOREDO
FRQWHPSRUkQHR��,VVR�SRUTXH�RV�&XOWXUDO�6WXGLHV�LQYDGHP�D�iUHD�GH�HVWXGRV�WUDGLFLRQDOPHQWH
UHVHUYDGRV�j�OLWHUDWXUD��REULJDQGR�RV�FRPSDUDWLVWDV�D�UHSHQVDU�RV�VHXV�REMHWLYRV�H�PpWRGRV�

$VVLP�� UDVWUHDQGR� R� FRQFHLWR� GH� /LWHUDWXUD� &RPSDUDGD� UHIHULGR� SHORV� FUtWLFRV
EUDVLOHLURV� H� FDPLQKDQGR�� GHVGH� ������ LPS}H�VH� H[DPLQDU� D� GHVLJQDomR� GH� /LWHUDWXUD
&RPSDUDGD�TXH�7kQLD�&DUYDOKDO� GHILQH� FRPR� XPD� IRUPD� GH� LQYHVWLJDomR� OLWHUiULD� TXH� FRQIURQWD
GXDV� RX� PDLV� OLWHUDWXUDV� ���������� 1HVVD�PHVPD� SHUVSHFWLYD�� SDUWLQGR�VH� GDV� FRPXQLFDo}HV
DSUHVHQWDGDV� QRV� FRQJUHVVRV� GD� $%5$/,&��1HLGH� GH� )DULD� SURS}H� UHSHQVDU� D� OLWHUDWXUD
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EUDVLOHLUD�HP�VXDV�UHODo}HV�GH��GLiORJR����FRQVHQVR��RX��FRQIURQWR��FRP�DV�OLWHUDWXUDV�GR
PXQGR�WRGR��RX�VHMD�� UHODFLRQDQGR�HVWD�QRomR�FRP�D� LQVWLWXLomR� OLWHUiULD�� WHP�VH�TXH�HVVD
UHGH�GH�LQVWkQFLDV�H�PHFDQLVPRV�GH�UHSURGXomR�TXH�D�FRQVWLWXL�GHILQH�XP�VLVWHPD��(VWH��QR
FDVR�GD�OLWHUDWXUD�FRPSDUDGD��WHP�D�YHU�FRP�VXD�LQVWLWXFLRQDOL]DomR�D�SDUWLU�GH�DVVRFLDo}HV�H
JUXSRV�GH�SHVTXLVD�

1D� VHT�rQFLD� HQWUH� RV� YiULRV� HVWXGRV� FRPSDUDWLVWDV�� DSUHVHQWDGRV� QD� $%5$/,&�
GHVWDFDP�VH�D�FRQWULEXLomR�GH�(GXDUGR�&RXWLQKR������������(OH�REVHUYD�TXH�D�/LWHUDWXUD
&RPSDUDGD��FRPR�GLVFLSOLQD�DFDGrPLFD��UHJLVWUD��D�SDVVDJHP�GH�XP�GLVFXUVR�FRHVR�H�XQkQLPH��FRP
IRUWH� SURSHQVmR� XQLYHUVDOL]DQWH�� SDUD� RXWUR� SOXUDO� H� GHVFHQWUDGR�� VLWXDGR� KLVWRULFDPHQWH�� H� FRQVFLHQWH� GDV
GLIHUHQoDV�TXH�LGHQWLILFDP�FDGD�FRUSXV�OLWHUiULR�HQYROYLGR�QR�SURFHVVR�GD�FRPSDUDomR�µ

$�SURIHVVRUD� H� HQVDtVWD�(QHLGD�0DULD�GH�6RX]D� ���������� DPSOLD� D� UHODomR�SDUD�R
HQWHQGLPHQWR� GR� FRPpUFLR� LQWHUGLVFLSOLQDU�� LJXDOPHQWH� HVSRQWkQHR� H� LQIRUPDO�� TXH
RULHQWDYD� DV� SHVTXLVDV� UHDOL]DGDV� QR� LQWHULRU� GDV� &LrQFLDV� +XPDQDV�� 5HIRUoD� DLQGD� D
HQVDtVWD� TXH� R� DSRLR� LQVWUXPHQWDO� WHyULFR� p�PDLV� VLVWHPDWL]DGR�� DSDJDQGR�VH� D� VHSDUDomR
GDV� iUHDV�� D�GLYLVmR�GH�GRPtQLRV�� D� FULDomR�GH� IURQWHLUDV� H�SRUWDV�GLVFLSOLQDUHV��$VVLP��QD
DPSOLDomR� GHVWH� HVSDoR�� UHWRPD�VH� D� LQWHUGLVFLSOLQDULGDGH�� 5HODFLRQDQGR� FRP� D� SHVTXLVD
TXH�GHVHQYROYR��LVVR�OHYD�D�FRQVWDWDU�TXH�D�SUR[LPLGDGH�LQWHUGLVFLSOLQDU��SRU�H[HPSOR��HQWUH
+LVWyULD�H�6RFLRORJLD��IRUQHFH�VXEVtGLRV�LPSRUWDQWHV�SDUD�R�HVWXGR�GD�LQVWLWXFLRQDOL]DomR�GR
FRPSDUDWLVPR�H�VHX�LQIOX[R�QD�GHILQLomR�GH�FXOWXUD�

&RPR� VH� SRGH� OHU� HP� GLYHUVRV� HQVDLRV�� D� YR]� GH� (QHLGD� GH� 6RX]D� LQGLFD� D
DERUGDJHP�LQWHUFXOWXUDO�UHYLWDOL]DGD�SHORV�FRPSDUDWLVWDV�GLDQWH�GD�SRVVLELOLGDGH�GH�UHSHQVDU
DV�RULJHQV�H�PRGHORV�

1RV� FRQJUHVVRV� PDLV� UHFHQWHV�� FXMRV� UHVXOWDGRV� VmR� SXEOLFDGRV� QRV� $QDLV� GD
$%5$/,&�H� HP� UHYLVWDV� HVSHFLDOL]DGDV��SRGH�VH� LQIHULU�TXH� D�SHUVSHFWLYD�SyV�PRGHUQLVWD
WHQGH�D�VHU�GRPLQDQWH�QD�GpFDGD�GH������

2V� HIHLWRV� GD� JOREDOL]DomR�� GHPRFUDWL]DomR� H� FRQWH[WXDOL]DomR�� PDQLIHVWDGRV� QDV
GLIHUHQWHV� SRVWXUDV� GRV� FRPSDUDWLVWDV� EUDVLOHLURV�� FRQVWLWXHP� XP� PDUFR� QD� KLVWyULD� GD
LQVWLWXFLRQDOL]DomR� GD� /LWHUDWXUD� &RPSDUDGD�� $� DEHUWXUD� FRQTXLVWDGD� SHOD� GLVVROXomR� GDV
IURQWHLUDV�QmR�VH� OLPLWD��SRLV��DR� OLPLWH�GRV� WH[WRV��D�SHUVSHFWLYD�FRPSDUDWLVWD�DPSOLD�VH�H
WUDQVIRUPD�DV� LQVWLWXLo}HV� HP� IRQWHV�GH�SURGXomR�GR�FRQKHFLPHQWR�H�HP� ORFDO�GH� WURFDV
VXEVWDQWLYDV�

$SHVDU� GH� RV� HVWXGRV� OLWHUiULRV� PRGHUQRV� WHUHP�VH� YROWDGR� SDUD� D� YDORUL]DomR
VLVWHPiWLFD�GR�FDUiWHU� LQWUtQVHFR�H� LPDQHQWH�GD�REUD� OLWHUiULD��RV�HVWXGRV�FRQWHPSRUkQHRV
REMHWLYDP�D�DPSOLDomR�GHVVHV� OLPLWHV��$� LQFOXVmR�GR�FRQWH[WR��FRQVWUXtGR�QDV�GREUDV�GRV
WH[WRV�Mi�FRQVDJUDGRV��SHUPLWHP�XPD�OHLWXUD�FDSD]�GH�SUHVHUYDU�H�WRUQDU�DFHVVtYHO�R� OHTXH
GH�DFHUYRV�GRV�HVFULWRUHV�H�FUtWLFRV�OLWHUiULRV�

1HVVH� VHQWLGR�� D� UHODomR� HQWUH� R� FRQFHLWR� GH� /LWHUDWXUD� &RPSDUDGD� H� RV� HVWXGRV
OLWHUiULRV� FRQFUHWL]DUDP�VH� SHOR� GHVEUDYDPHQWR� GD�/LWHUDWXUD�&RPSDUDGD�� GHVGH� R� VpFXOR
;,;�� TXDQGR� D� ´PLJUDomR� GH� XP� HOHPHQWR� OLWHUiULR� GH� XP� FDPSR� OLWHUiULR� D� RXWUR�� DWUDYHVVDQGR� DV
IURQWHLUDVµ� �&DUYDOKDO�� �������� SDVVRX� D� VHU� FRQVLGHUDGR� FRPR� XP� GDGR� LPSRUWDQWH� SDUD
DYDOLDU�DV�WURFDV�FXOWXUDLV��+RMH��SDUD�FRPSUHHQGHU�DV�DOWHUDo}HV�SRU�TXH�SDVVD�D�/LWHUDWXUD
&RPSDUDGD� QR� VpFXOR� ;;�� p� QHFHVViULR� OHYDU� HP� FRQWD� D� FRPSRVLomR� GDV� GLIHUHQWHV
GLVFLSOLQDV� TXH� FRPSUHHQGHP� R� GRPtQLR� GDV� &LrQFLDV� +XPDQDV�� $� TXHVWmR� GD
LQWHUGLVFLSOLQDULGDGH�� SRLV�� GHYH� VHU� FRQVLGHUDGD� FRPR� D� UHVSRQViYHO� SHOD� GLOXLomR� GRV
OLPLWHV� PHWRGROyJLFRV�� FRQWULEXLQGR� SDUD� R� DODUJDPHQWR� GDV� IURQWHLUDV� H� SDUD� D
FRPSUHHQVmR�GRV�IHQ{PHQRV�FXOWXUDLV�

2� TXH� VH� SHUFHEH�� SRLV�� QRV� HVWXGRV� OLWHUiULRV� FRQWHPSRUkQHRV�� p� H[DWDPHQWH� R
VHQWLGR� GH� LQYHVWLJDomR�� GH� UHYLVmR� H� GH� TXHVWLRQDPHQWR� QmR� Vy� GRV� HOHPHQWRV
WUDGLFLRQDOPHQWH� YLVtYHLV�� FRPR� R� OLWHUiULR�� R� DUWtVWLFR�� PDV� VREUHWXGR� GRV� HOHPHQWRV
H[FOXtGRV�SHODV�OHLWXUDV�WUDGLFLRQDLV��2V�HVWXGRV�OLWHUiULRV�YROWDP�VH��SRUWDQWR��SDUD�DPSDUDU
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HVVHV�HOHPHQWRV�QR�FDPSR�GD�FLrQFLD�FXOWXUDO� H� VRFLDO�� UHGHILQLQGR�R�YDORU�GR�FRQWH[WR�H
DPSOLDQGR�VXD�OHLWXUD�SHOR�HL[R�LQWHUGLVFLSOLQDU�

$� UHODomR�HQWUH�R�FRQFHLWR�GH�/LWHUDWXUD�&RPSDUDGD� H�RV� HVWXGRV� OLWHUiULRV� DWXDLV
FRQVWLWXL�XPD�PDQHLUD�HVSHFtILFD�GH�GLDORJDU�HQWUH�RV�WH[WRV�OLWHUiULRV��QmR�YLVXDOL]DQGR�RV
FRPR� VLVWHPDV� IHFKDGRV� HP� VL� PHVPRV�� PDV� LQWHUOLJDQGR�RV� D� RXWURV� FRQWH[WRV� GH
VLJQLILFDomR��

3RU�IRUoD�QDWXUDO�GH�H[SDQVmR�H�RXVDGLD�VH�D� OLWHUDWXUD�FRPSDUDGD�SRGH�DWXDU� HQWUH
YiULDV�iUHDV��DSURSULDQGR�VH�GH�GLYHUVRV�PpWRGRV��SUySULRV�DRV�REMHWRV�TXH�HOD�FRORFD�HP�UHODomR��-2%,0�
������ ����� D� IRUoD� GHVWD� LQWHUGLVFLSOLQDULGDGH� GD� OLWHUDWXUD� FRPSDUDGD� H� D� WHRULD� OLWHUiULD�
RFRUUH�D�VXD�LQVWLWXFLRQDOL]DomR�

6DEH�VH�TXH�D�/LWHUDWXUD�&RPSDUDGD�FRODERUD�SDUD�R�HQWHQGLPHQWR�LQGLVSHQViYHO�GH
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