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2� LQWHUHVVH�DFDGrPLFR�SHOD� OLWHUDWXUD� LQIDQWLO� WHYH� tQGLFHV�GH�PXGDQoD�DFHQWXDGRV
QR�ILQDO�GD�~OWLPD�GpFDGD��1R�ILP�GRV�DQRV����H�LQtFLR�GRV�����PRWLYDGRV�SHOR�PHUFDGR�TXH
SUHVVLRQDYD� FRP� XPD� SURGXomR� QRYD� H� PDFLoD� GH� WtWXORV� HP� /,-�� RV� SURIHVVRUHV�
SHVTXLVDGRUHV�HVPLXoDUDP�DV� UHODo}HV�GD� OLWHUDWXUD� FRP�D�HVFROD�� FRP�D� VDOD�GH� DXOD� H� DV
SUiWLFDV� SHGDJyJLFDV� H� PHWRGROyJLFDV� XVDGDV� QR� HQVLQR� GD� OLWHUDWXUD� SDUD� FULDQoDV��
3RQWXDUDP�VH� RV� SUREOHPDV� GD� DYDOLDomR�� GDV� FRQFHSo}HV� VREUH� R� SDSHO� GD� OLWHUDWXUD� QD
HGXFDomR�H� DRV�SRXFRV� D� WDUHID� IRL� WURFDGD�SRU�XPD� UHIOH[mR�PDLV� DPSOD� VREUH� D� OHLWXUD�
VXDV�WHRULDV�H�SUiWLFDV��GHQWUR�H�IRUD�GD�HVFROD��

5RPSHQGR� IURQWHLUDV� TXH� HVWLJPDWL]DYDP� R� JrQHUR�"��� DV� SHVTXLVDV� DSURIXQGDUDP
HQIRTXHV�TXH�� D�SDUWLU� GD� UHODomR�GD� OLWHUDWXUD� FRP�R� OHLWRU�� SXGHUDP�FRQWULEXLU� SDUD� XP
GHVORFDPHQWR�GD�TXHVWmR�WySLFD�RULJLQDO�H�WUDEDOKDU�WRGD�D�SUREOHPiWLFD�GR�WHPD�j�OX]�GH
XPD�QRYD�FRQYLYrQFLD�GR�OHLWRU�FRP�D�ILFomR�

2�IDVFtQLR�SHOD�QDUUDWLYD�H[SDQGLX�VH�GH�WDO�IRUPD�TXH�D�SUySULD�SURGXomR�LQWHUHVVDGD
QR�WUDWDPHQWR�GH�´WHPDV�DWXDLVµ��LQIRUPDWLYRV��UHFRUUHX�D�HQFRPHQGDV�FRP�D�DSURSULDomR
GRV�UHFXUVRV�DQWHV�WLGRV�FRPR�HVVHQFLDOPHQWH�OLWHUiULRV��H�HVWpWLFRV�

2�XVR�WHOHROyJLFR�GD�/,-�SHOR�VLVWHPD�HGLWRULDO�SHGDJyJLFR�²�RIHUHFHX�FRQWH~GRV�VRE
D�FDSD�GH�OLWHUDWXUD�²�IRL�GHQXQFLDGR�HP�VHX�PDQLTXHtVPR�H�PRUDOLVPR�H�D�HVFROD��DOHUWDGD
FRQWUD� RV� SHGDJRJLVPRV�� SHOD� FUtWLFD��� 3RU� RXWUR� ODGR�� RV� OHLWRUHV� LQLFLDQWHV� GRV� ��
DSDUHFHUDP� FRPR� DXWRUHV� QRV� ��� H� D� SURGXomR� WRPRX� UXPRV� RULJLQDLV� GH� UHOHLWXUDV� H
LQWHUWH[WXDOLGDGHV��GH�IRUPD�PXLWR�VHPHOKDQWH�jV�REUDV�QmR�LQIDQWLV��

2� IRFR� GD� SHVTXLVD� DFDGrPLFD� GLVWULEXLX�VH� HP� iUHDV� TXH� QmR� VH� RFXSDYDP
HVSHFLILFDPHQWH��GR�HVWXGR�OLWHUiULR�H�WRUQRX�VH�IUHT�HQWH�YHU�HP�PHVWUDGRV�GH�HGXFDomR�
DUWH��SVLFRORJLD�H�FRPXQLFDomR��GLVVHUWDo}HV�RFXSDGDV�FRP�R�PDWHULDO�TXH�SDVVRX�D�UDUHDU
QRV�PHVWUDGRV�GH�/HWUDV��'LJD�VH�GH�SDVVDJHP�TXH� D�TXDOLILFDomR�GD�SURGXomR�EUDVLOHLUD�
DJRUD� Mi� FRP� GRLV� SUrPLRV� +DQV� &KULVWLDQ� $QGHUVHQ�� QmR� PRELOL]RX� WDQWR� RV
GHSDUWDPHQWRV�GH�/HWUDV�QR�%UDVLO�FRPR�R�3UrPLR�1REHO�RIHUHFLGR�D�-RVp�6DUDPDJR�

&XULRVDPHQWH��XP�H[DPH�FRQWUDVWLYR�GDV� WHVHV� HODERUDGDV�QRV�~OWLPRV� DQRV�SDUHFH
LQGLFDU�XP�LQWHUHVVH�PDLRU�HP�WUDWDU�GR�GLVFXUVR��GD� OLQJXDJHP��GR�FDUiWHU�HVWpWLFR�H�GRV
HQODFHV�VRFLDLV�GD�/,-��TXH�GD�LQYHVWLJDomR�GH�VXD�UHODomR�FRP�RV�OHLWRUHV�

8PD� DPRVWUDJHP� SHTXHQD� GDV� VLQRSVHV� H� UHVXPRV� GDV� GLVVHUWDo}HV� GHIHQGLGDV�

PRVWUD� R� GHVHMR� GH� GDU� XP� WUDWDPHQWR� j� OLWHUDWXUD� LQIDQWLO�� GH� LGrQWLFDV� EDVHV� WHyULFR�
PHWROyJLFDV� XVDGDV� SDUD� D� OLWHUDWXUD� QmR�LQIDQWLO� ²� OXWD� VXUGD� GH� FRPEDWH� DR� SUHFRQFHLWR
TXDQWR�D�´PHPRULGDGHµ�GHVWD�SURGXomR�²�H�FRORFD�RV�SURIHVVRUHV�GH�HQVLQR�IXQGDPHQWDO
QD� QHFHVVLGDGH� GH� WUDEDOKDUHP�PXLWR� VH� TXLVHUHP� OHU� H� FRQVWUXLU� FRQKHFLPHQWRV� D� SDUWLU
GDTXHOHV�HVWXGRV�

$OpP�GHVWDV�WHVHV�QmR�HQFRQWUDUHP�HVFRDPHQWR�SRU�SDUWH�GDV�SUySULDV�HGLWRUDV�TXH
SXEOLFDP�DV�REUDV�HVWXGDGDV��R�WUDWDPHQWR�GH�ERP�QtYHO�HP�JUDQGH�SDUWH�GDV�SHVTXLVDV�²
TXH� HOHYDULD� WDPEpP� R� QtYHO� GH� OHLWXUD� GR� SURIHVVRUDGR�� WRUQDQGR�RV� PDLV� DUJXVWRV� QD
LQWHUDomR�FRP�RV�WH[WRV�OLWHUiULRV�²�QmR�HVWi�DR�DOFDQFH�GRV�SURILVVLRQDLV�HGXFDGRUHV��SHOR
EDL[R�HPSHQKR�GRV�FXUVRV�VXSHULRUHV�GH�IRUPDomR�GH�SURIHVVRUHV�HP�IRPHQWDU�FXUVRV�GH
HVSHFLDOL]DomR� HP� /,-� HIHWLYDPHQWH� TXDOLILFDGRV��2V� UDUHIHLWRV� LQWHQWRV� GH�PDQWr�ORV� HP
XQLYHUVLGDGHV� S~EOLFDV� TXDQGR� QmR� HVEDUUDP� QDV� EXURFUDFLDV� TXH� LPSHGHP� D
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LQWHUGHSDUWDPHQWDOL]DomR�QHFHVViULD�DR�SURJUDPD��VmR�WUDWDGRV�FRP�SRXFD�HVWLPD�H�HVPHUR
SHORV�SUySULRV�GRFHQWHV�TXH�´FRODERUDPµ�FRP�R�FXUVR��PXLWR�GHVSUHVWLDJLDGR�

3DUD� TXH� D� OLWHUDWXUD� SXGHVVH� GH� IDWR� FRQWULEXLU� SDUD� XPD� PXGDQoD� TXDOLWDWLYD� QD
HGXFDomR�� ²� H� GH� EDVH� ²� p� FRQGLomR� VLQH� TXD� QRQ� TXH� RV� SHGDJRJRV�� GH� PRGR� JHUDO�
WUDQVIRUPHP�VH�� XUJHQWHPHQWH�� HP� OHLWRUHV� FUtWLFRV� H� DWXDOL]DGRV�TXH�� WHQGR� WDPEpP�ERD
DSUHHQVmR� GD� UHDOLGDGH� HPRFLRQDO� H� VRFLDO� GH� VHXV� DOXQRV� �� H� FXOWXUDO�� GR� SDtV��� SRVVDP
DUWLFXODU�DV�OHLWXUDV��GH�ILFomR�H�DQDOtWLFDV��FRP�DV�SUiWLFDV�SHGDJyJLFDV�GH�OHLWXUD�GDV�REUDV
GH�/,-�HP�VDOD�GH�DXOD�

e� GHVWH� HQODFH� HQWUH� RV� � ´HVWXGLRVRVµ� � TXH� SRGHUmR��PDLV� WDUGH�� VHUHP� UHWRPDGRV
UHJLVWURV�PRQRJUiILFRV�GH�H[SHULrQFLDV�GH� OHLWXUD�QD�HVFROD� ��KRMH�UDUHIHLWDV��D�QmR�VHU�HP
DUWLJRV�²�UHFHLWD�SDUD�SXEOLFDo}HV�GH�DSRLR��RQGH�R�PpWRGR�SUHYDOHFH�VREUH�D�OLWHUDWXUD�H�R
´HQVLQRµ� VREUH� D� H[SHULrQFLD�� (� QHVWH� FDVR� VH� DOWHUDULD� EDVWDQWH� R� GLiORJR� HQWUH
SHVTXLVDGRUHV�GH����JUDX�H�RV�QRYRV�SHVTXLVDGRUHV�GH�RXWURV�QtYHLV�

'HPDQGD�VH� XPD� PXGDQoD� SROtWLFD� QD� IRUPDomR� GH� SURIHVVRUHV� �� �DV� GLVVHUWDo}HV
LQVLVWHP� QLVWR�� ²� DPSOLDomR� GD� RIHUWD� GH� HVWXGRV� DRV� SURIHVVRUHV� HP� VDOD� GH� DXOD�
TXDOLILFDomR�GDV�FDGHLUDV�RIHUHFLGDV�QR�kPELWR�GR�HQVLQR�GD�OLWHUDWXUD��FRP�SURJUDPDV�TXH
UHVSRQGDP� jV� QHFHVVLGDGHV� GR� ��� H� ��� JUDXV� H� XPD� GLYXOJDomR� GHVWHV� HVWXGRV� GH� SyV�
JUDGXDomR� SDUD� HVWLPXODU� D� SHVTXLVD� HQWUH� RV� TXH� WUDEDOKDP�GLUHWDPHQWH� FRP�RV� OHLWRUHV
FULDQoDV�H�MRYHQV��3RU�RXWUR�ODGR��RV�JUDQGHV�FRQJUHVVRV�SHUGHUDP�D�IRUoD�SDUD�DSUHVHQWDU
HIHWLYDV�FRQWULEXLo}HV�j�DOWHUDomR�GDV�SUiWLFDV��SRLV�HODV�QD�YHUGDGH�GHPDQGDP�XP�WUDEDOKR
FRQWLQXDGR�H�DWHQWR�GH�IRUPDomR�GR�VXMHLWR�FUtWLFR��HQWUH�RV�SURIHVVRUHV�

7DOYH]� Dt� UHVLGD� D� LPSRUWkQFLD� GDV� PRQRJUDILDV� GH� FDUiWHU� DSOLFDGR�� HP� FXUVRV� GH
HVSHFLDOL]DomR�HP�/,-�� TXDQGR�EHP�FRQGX]LGRV��SRGHP� ID]HU� D�SRQWH� HQWUH� DV� DQiOLVHV� H
UHIOH[}HV�WHyULFDV�H��DV�YLYrQFLDV�GH�IRUPDomR�GR�OHLWRU��D�SDUWLU�GD�OLWHUDWXUD�LQIDQWLO��e�ERP
OHPEUDU� TXH� HVFUHYHQGR� SDUD� FULDQoDV� D� PDLRU� FRQWULEXLomR� GH� 0RQWHLUR� /REDWR� WDOYH]
WHQKD�VLGR�XPD�SUiWLFD�YLYD�H�UHQRYDGD�GH�SHGDJRJLD�DWUDYpV�GD�OLWHUDWXUD�
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��²�3HVTXLVDGRUHV�LPSRUWDQWHV�HVWHQGHUDP�VXD�ELEOLRJUDILD�QR�SHUtRGR��0DUL]D�/DMROR��9HUD
$JXLDU�� (]HTXLHO� 7KHRGRUR� GD� 6LOYD�� 5HJLQD� =LOEHUPDQQ�� /LJLD� &DGHUPDWRUL�� 1HOO\
1RYDHV�&RHOKR��(GPLU�3HUURWWL��)UDQFLVFD�1yEUHJD��6RQLD�6DORPmR��*OyULD�3RQGp��HQWUH
RXWURV�

�� ²� $� YHUWHQWH� GD� SHVTXLVD� HP� OHLWXUD� DODUJRX�VH� GDQGR� SDVVR� D� TXHVW}HV� TXH� QmR� VH
UHVWULQJLDP�DR�S~EOLFR� LQIDQWLO��*UXSRV�GH� WUDEDOKR� DSDUHFHUDP�HP�XQLYHUVLGDGHV� IRUD
GRV�JUDQGHV�FHQWURV��GHL[DQGR� WDPEpP�GH� UHVWULQJLUHP�VH� D�/HWUDV��$�GLVFXVVmR� VREUH
3ROtWLFDV� GH� /HLWXUD� JDQKRX� I{OHJR� FRP� R� 3UROHU�� GD� )%1�� 3XEOLFDo}HV� GD� &DVD� GD
/HLWXUD�5-�H�GD�$/%�GHUDP�rQIDVH�DR�HQIRTXH�VRFLDO�GD�OHLWXUD��GH�FDUiWHU�H[WUD�HVFRODU�
2�3UROHU�SURFXURX��HIHWLYDPHQWH��DWp�������UHVVLJQLILFDU�QD�WHRULD�H�QD�SUiWLFD��D�OHLWXUD�H
FRP�HOD�D�HGXFDomR�FRPR�XP�WRGR��D�SDUWLU�GD�OLWHUDWXUD�H�GD�FXOWXUD�

��²�'LYHUVRV�HQVDLRV��UHVXOWDQWHV�RX�QmR�GH�WHVHV�H�GLVVHUWDo}HV�DVVXPLUDP�R�SUREOHPD�GR
SHGDJRJLVPR�RX�GR�XWLOLWDULVPR�QD�/,-��DSRQWDQGR�PHVPR�HP�DXWRUHV� Mi�FRQVDJUDGRV�
RV�SUREOHPDV�RULXQGRV�GR�GHVQtYHO�HWiULR�FXOWXUDO�HQWUH�DXWRU�OHLWRU��$�TXHVWmR�PHOKRU
SRVWD�UHVXOWDULD�QD�DGPLVVmR�GH�TXH�D�DUWH�H�D�FXOWXUD�HQVLQDP�VLP��PDV�GH�IRUPD�GLYHUVD
H�PXLWR�PDLV� OLEHUWDGRUD� ²� R� TXH� GHSHQGH� HP� OLWHUDWXUD� GD� DXWRQRPLD� GD� OLQJXDJHP�
LQVXEPLVVD� D� SUHVWDomR� GH� VHUYLoRV� SDUD� FDXVDV� �QREUHV� RX� QmR�� GDWDGDV� RX
FLUFXQVWDQFLDLV�
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��²�$�UHODomR�GH�MRYHQV�HVFULWRUHV�SUHPLDGRV�QRV�DQRV�����VREUHWXGR�SHOD�)1/,-��HYLGHQFLD
VXD�IRUPDomR�GH�OHLWRUHV�QDV�GXDV�GpFDGDV�DQWHULRUHV��$QD�&ODXGLD�5DPRV��/HR�&XQKD�
/XFLDQD�6DQGURQL��/XFLD�)LGDOJR��&HOVR�6LVWR��HQWUH�PXLWRV�RXWURV�

��²�/\JLD�%RMXQJD�1XQHV�HP������H�$QD�0DULD�0DFKDGR�HP������FRQVDJUDP�D�OLQKDJHP
OREDWLDQD�GD�/LWHUDWXUD�,QIDQWLO�%UDVLOHLUD�DRV�ROKRV�GH�OHLWRUHV�DWHQWRV�GH�WRGR�R�PXQGR�
UHXQLGRV�HP�WRUQR�GR�,%%<�

��²�8PD�YLVLWD�DRV�EDQFRV�GH� WHVHV�H�GLVVHUWDo}HV� UHFHQWHV�GRV�GHSDUWDPHQWRV�GH�/HWUDV�
(GXFDomR��$UWHV��3VLFRORJLD��'HVLJQ�H�&RPXQLFDomR�GD�38&�5LR��38&�56��8)(6��8)&
863��8)0*��81,&$03��8)3(��8)3%�HQWUH�RXWUDV��GmR�D�YHU�XP�SHUILO�FDGD�YH]�PDLV
VRILVWLFDGR�QR�WUDWDPHQWR�GH�WHPDV�GD�OLWHUDWXUD�LQIDQWLO�

��²�$�TXHVWmR�FUtWLFD�GD�YLGD�VRFLDO�EUDVLOHLUD�FRQWLQXD�VHQGR�D�HGXFDomR�� VHP�HOD�QmR�Ki
VD~GH�RX�PHLR�DPELHQWH�TXH�UHVLVWDP��0DV�D�PDWpULD�SULPD�GD�HGXFDomR�p�D�FXOWXUD�YLYD�
FRQWHPSRUDQHD�RX�QmR��DWXDOL]DGD��QR�HQWDQWR��FRP�D�YLGD�FRWLGLDQD�GR�DSUHQGL]�H�VXDV
KLVWyULDV�� 6y� XPD� SHUVSHFWLYD� WUDQVGLVFLSOLQDU�� GH� TXH� OLWHUDWXUD� p� R� PHOKRU� H[HPSOR�
SRGH� UHQRYDU� RV� PpWRGRV� H� RV� FRQWH~GRV�� FDGD� YH]� PDLV� DOLHQDGRV� GD� SHUVSHFWLYD
KLVWyULFR�VRFLDO�GRV�VXMHLWRV��QR�VLVWHPD�HGXFDFLRQDO�
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