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$�ILQDOLGDGH�GDV�(VWDWtVWLFDV�p�VHUYLU�GH�EDVH�D�XPD�GHFLVmR��$SyV�D�GHILQLomR�

GR�SUREOHPD�TXH�GHVHQFDGHDUi�QHVVD�WRPDGD�GH�GHFLVmR��p�QHFHVViULR�VHJXLU�DV�VHJXLQWHV�

HWDSDV�LQWHUGHSHQGHQWHV��

D�� REVHUYDomR�GRV�IDWRV��

E�� LQGLFDomR� GDV� FDUDFWHUtVWLFDV� SULQFLSDLV� GRV� IDWRV� REVHUYDGRV� QD� HWDSD�

DQWHULRU��

F�� DQiOLVH�GHVFULWLYD�GDV�FDUDFWHUtVWLFDV�UHODWDGDV���

G�� SUHYLVmR�GR�FRPSRUWDPHQWR�GRV�IHQ{PHQRV�H�VXD�HYROXomR��

H�� H�GHFLVmR�SHUWLQHQWH�j�VROXomR�GR�SUREOHPD���

([SRVWDV� DV� LGpLDV� JHUDLV� FRQFHUQHQWHV� DR� HVWXGR� GR� SUREOHPD�� R� SULPHLUR�

DVSHFWR� D� VHU� FRQVLGHUDGR�GL]� UHVSHLWR� j� VXD�QDWXUH]D�� 6HQGR�YHULILFDGR�TXH� HOH�SRGH� VHU�

WUDWDGR� HVWDWLVWLFDPHQWH�� GHYH�VH� SURFHGHU� DR� H[DPH� GH� DOJXPDV� TXHVW}HV�� TXDLV� VmR� DV�

LQIRUPDo}HV� GHVHMDGDV"�� TXHP� GHVHMD� HVVDV� LQIRUPDo}HV"�� D� QHFHVVLGDGH� GHVVHV� GDGRV� p�

HYHQWXDO�RX�SHUPDQHQWH"��H��ILQDOPHQWH��SRU�TXH��SDUD�TXH�H�SDUD�TXDQGR��HP�TXH�SUD]R"��

VH�GHVHMDP�HVVDV�LQIRUPDo}HV"��6H�HP�FRQVHT�rQFLD�GDV�TXHVW}HV�DQWHULRUHV�IRU�REVHUYDGD�D�

QHFHVVLGDGH�GH�XP�LQTXpULWR��SURFHGH�VH�DR�VHX�SODQHMDPHQWR��LVWR�p��D�HODERUDomR�GR�SODQR�

GH�DomR�TXH�FRPSUHHQGH�WRGDV�DV�RSHUDo}HV��GHVGH�D�FRQVLGHUDomR�LQLFLDO�GR�SUREOHPD��DWp�

D�LQWHUSUHWDomR�GH�VHXV�UHVXOWDGRV���

1R� SODQHMDPHQWR� GHYHP� VHU� FRQVLGHUDGRV� SULQFLSDOPHQWH� D� GHILQLomR� GR�

XQLYHUVR��R�H[DPH�GDV� LQIRUPDo}HV�GLVSRQtYHLV�H�D�GHFLVmR�VREUH�R� WLSR�GH� OHYDQWDPHQWR�

PDLV� DGHTXDGR�� (VVHV� OHYDQWDPHQWRV� SRGHP� VHU� FHQVLWiULRV�� TXH� VmR� XPD� FRQWDJHP�

FRPSOHWD� GR� XQLYHUVR�� RX� j� EDVH� GH� DPRVWUDJHP�� GHSHQGHQGR� GR� WHPSR�� UHFXUVRV�

GLVSRQtYHLV�H�GD�SUHFLVmR�QHFHVViULD��(VWH� WUDEDOKR� WHUi�FRPR�EDVH�R�&HQVR�'HPRJUiILFR�
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TXH�� FRPR� R� SUySULR� QRPH� GL]�� p� XPD� FRQWDJHP� FRPSOHWD� GD� SRSXODomR�� $VVLP�� SDUD�

JDUDQWLU� D� TXDOLGDGH� GD� H[HFXomR� GH� XP� &HQVR�� H[LVWHP� HQWUH� RXWURV� GRLV� DVSHFWRV��

FRQVLGHUDGRV�SULPRUGLDLV��D�FREHUWXUD�FRPSOHWD�GH�WRGR�WHUULWyULR��H�XPD�ERD�TXDOLGDGH�GR�

TXHVWLRQiULR��LVWR�p��XPD�ERD�FROHWD�GRV�GDGRV���

([LVWHP� GLYHUVDV�PDQHLUDV� GH� VH� FROHWDU� HVVDV� LQIRUPDo}HV�� GH� IRUPD� TXH� VH�

DMXVWHP� jV� FDUDFWHUtVWLFDV� GH� FDGD� ORFDOLGDGH�� 7RGDV� HODV� WHP� VHXV� SRQWRV� SRVLWLYRV� H�

QHJDWLYRV�� TXH� LQIOXHQFLDP� QD� HVFROKD� GR� PHOKRU� PpWRGR�� 2� SULQFLSDO� REMHWLYR� GHVVH�

WUDEDOKR�� p� GLVFXWLU� DV� YDQWDJHQV� H� GHVYDQWDJHQV� GH� XVR� GH� FDGD�PpWRGR� GH� FROHWD�� EHP�

FRPR�WHQWDU�GLVFXWLU�XPD�VROXomR�YLiYHO�SDUD�D�DSOLFDomR�GHVVHV�PpWRGRV�HP�TXDOTXHU�SDtV��

GH�DFRUGR�FRP�R�FRQWH[WR�DSUHVHQWDGR��

�

��²�26�0e72'26�'(�&2/(7$�

����²�7UDGLFLRQDO�

2� PpWRGR� WUDGLFLRQDO�� DSRLDGR� QD� ILJXUD� GR� UHFHQVHDGRU� SDUD� DSOLFDomR� GR�

TXHVWLRQiULR�GR�FHQVR��p�R�PpWRGR�GH�FROHWD�PDLV�GLIXQGLGR�H�XWLOL]DGR��2�FRQWH[WR�VyFLR�

HFRQ{PLFR� FXOWXUDO� GRV� SDtVHV� H� PHVPR� DV� TXHVW}HV� TXH� HQYROYHP� R� DFHVVR� D� QRYDV�

WHFQRORJLDV�H[SOLFDP�D�SUHIHUrQFLD�SRU�HVWH�PpWRGR���

2�SUHHQFKLPHQWR�GR�TXHVWLRQiULR�SHOR�UHFHQVHDGRU�PLQLPL]D�DV�G~YLGDV�H�RX�

GLILFXOGDGHV� GH� HQWHQGLPHQWR� GRV� TXHVLWRV�� HOLPLQD� D� QmR� UHVSRVWD� SHORV� DVSHFWRV�

UHODFLRQDGRV� j� EDL[D� HVFRODULGDGH� GRV� UHFHQVHDGRV�� DVVLP� FRPR� FRQWRUQD� D� QmR� UHVSRVWD�

SRU� RXWURV�PRWLYRV� OLJDGRV� D� IDOWD� GH� GLVSRQLELOLGDGH� GR� UHFHQVHDGR�� QR� VHQWLGR� DPSOR��

SDUD�SUHHQFKLPHQWR�GRV�TXHVLWRV�VROLFLWDGRV��

&RPR� WRGD� D� RSHUDomR� GH� FDSWXUD� GD� LQIRUPDomR� HVWi� FDOFDGD� HP� EDVH�

RSHUDFLRQDO�JHRJUiILFD��FRP�HPSUHJR�H[DXVWLYR�GH�PDSDV��FURTXLV��HWF����QmR�Ki�QHFHVVLGDGH�

GH� FDGDVWUR� GH� GRPLFtOLRV�� R� TXH� UHGX]� R� WHPSR� GH�PRQWDJHP�GD� EDVH� RSHUDFLRQDO�� SRU�

HOLPLQDU�R�WUDEDOKR�H[DXVWLYR�GH�FDSWDomR�H�FUX]DPHQWR�GH�EDVHV�GLVWLQWDV�GH�LQIRUPDo}HV�

SDUD�R�FDGDVWUDPHQWR�GH�GRPLFtOLRV��WUDEDOKR�HVWH�ORQJR�H�RQHURVR���

2�PpWRGR�WUDGLFLRQDO�WDPEpP�SUHVFLQGH�GD�QHFHVVLGDGH�GH�XP�yWLPR�VLVWHPD�

GH� WHOHFRPXQLFDo}HV�� VHMD� VLVWHPD� SRVWDO�� WHOHI{QLFR� RX� RXWURV�� R� TXH� FRP� FHUWH]D�

LQYLDELOL]D�D�XWLOL]DomR�GH�RXWURV�PpWRGRV�GH�FROHWD�GH�GDGRV�HP�ORFDOLGDGHV�HP�TXH�HVVHV�

VLVWHPDV�QmR�SRGHP�VHU�FRQVLGHUDGRV�GH�H[FHOHQWH�TXDOLGDGH��
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2V�DVSHFWRV�PDLV�SUREOHPiWLFRV�GR�PpWRGR�GH� FROHWD� WUDGLFLRQDO� VmR� DTXHOHV�

UHODWLYRV� DR� DXPHQWR� GR� FXVWR�� DVVLP� FRPR�� D� H[WHQVmR� GR� WHPSR� TXH� FDEH� D� HWDSD� GH�

FROHWD�GRV�GDGRV�GH�XP�UHFHQVHDPHQWR��(VWHV�SUREOHPDV�DGYrP�QmR�Vy�GD�QHFHVVLGDGH�GH�

FRQWUDWDomR� WHPSRUiULD�GH� UHFHQVHDGRUHV�H� VXSHUYLVRUHV�GH�FDPSR��HP�Q~PHUR�VXILFLHQWH�

SDUD� FREULU� D� WRWDOLGDGH� GD� SRSXODomR�� PDV� WDPEpP� GH� WRGR� R� WUDEDOKR� GH� WUHLQDPHQWR�

GHVVHV�FRQWUDWDGRV��LQFOXVLYH�QRV�DVSHFWRV�UHODFLRQDGRV�DRV�SDGU}HV�GH�FRQGXWD�H�pWLFD�QR�

FRQWDWR�FRP�D�SRSXODomR�UHFHQVHDGD�H��QR�PDQHMR�GDV�LQIRUPDo}HV�FDSWDGDV��IXQGDPHQWDLV�

SDUD� D� JDUDQWLD� GH� XPD� ERD� FROHWD� GH� GDGRV�� 7HP� TXH� KDYHU� XP�PDLRU� LQYHVWLPHQWR� GH�

WHPSR� H� GLQKHLUR� SDUD� HVWD� HWDSD� GR� SURFHVVR�� TXH� YDL� HVWDU� GLUHWDPHQWH� UHODFLRQDGR� DR�

Q~PHUR�GH�UHFHQVHDGRUHV�QHFHVViULRV��TXH�SRU�VXD�YH]�YDL�HVWDU� LQYHUVDPHQWH�UHODFLRQDGR�

DR� WHPSR� WRWDO� GD� FROHWD�� RX� VHMD�� PDLRU� Q~PHUR� GH� UHFHQVHDGRUHV�� PDLRU� FXVWR�� PHQRU�

GXUDomR� GD� HWDSD� GH� FROHWD�� &DEH� GHWHUPLQDU� R� yWLPR� SDUD� PD[LPL]DU� D� UHODomR� FXVWR�

EHQHItFLR��

(PERUD� FRP� DOJXPDV� GHVYDQWDJHQV�� R� PpWRGR� GH� GLVWULEXLomR� SUpYLD� GR�

TXHVWLRQiULR�SRGH�DX[LOLDU�QD�VXSHUDomR�GHVVDV�GLILFXOGDGHV�DSRQWDGDV��

�

����²�'LVWULEXLomR�3UpYLD�

2�PpWRGR�GD�'LVWULEXLomR�3UpYLD��FRQVLVWH�QD�GLVWULEXLomR�GRV�TXHVWLRQiULRV�GR�

FHQVR� HP� XPD� GDWD� SUHYLVWD� H� VHX� SRVWHULRU� UHFROKLPHQWR� SHOR� UHFHQVHDGRU�� FRP� SUD]R�

GHWHUPLQDGR��

(VWH�PpWRGR�WUD]�D�FHUWH]D�GH�XP�PDLRU�Q~PHUR�GH�UHVSRVWDV��SRLV�TXDQGR�R�

UHFHQVHDGRU� UHWRUQD� DR� GRPLFtOLR� SDUD� UHFROKHU� RV� TXHVWLRQiULRV� UHVSRQGLGRV�� SRGH�

HVFODUHFHU� G~YLGDV� DLQGD� H[LVWHQWHV�� DX[LOLDU� QR� SUHHQFKLPHQWR� GH� TXHVLWRV� H� PHVPR��

YHULILFDU� GH� IRUPD� UiSLGD� D� H[LVWrQFLD� GH� FDPSRV� YD]LRV�� &RP� HVVH� PpWRGR� p� SRVVtYHO�

UHGX]LU�DV�GLItFHLV�YHULILFDo}HV�SRVWHULRUHV�H�R�UHWRUQR�LQGHVHMDGR�DR�GRPLFtOLR��

3DUD� TXH� QmR� KDMD� SUREOHPDV� FRP� R� PpWRGR�� GHYH� H[LVWLU� VHPSUH� D�

SUHRFXSDomR� GH� QmR� LQFOXLU� TXHVLWRV� TXH� SRVVDP� JHUDU� G~YLGDV�� XWLOL]DQGR� GHVVD� IRUPD�

SDODYUDV�H�H[SUHVV}HV�IDPLOLDUHV�DR�LQIRUPDQWH��

8PD� LPSRUWDQWH� YDQWDJHP� GHVWH� PpWRGR�� p� TXH� R� LQIRUPDQWH� SUHHQFKH� R�

TXHVWLRQiULR�QR�PRPHQWR�TXH�OKH�SDUHFHU�PDLV�DGHTXDGR��GHGLFDQGR�XP�PDLRU�WHPSR�QDV�

UHVSRVWDV��VHP�TXHEUD�GH�VXD�URWLQD�RX�EHP�HVWDU��
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8P�DVSHFWR�D�VDOLHQWDU�p�TXH�HVWH�PpWRGR�RIHUHFH�PDLRU�FXVWR�HFRQ{PLFR��SHOD�

PDQXWHQomR� GR� SHVVRDO� GH� FDPSR�� SHODV� GHVSHVDV� GH� WUDQVSRUWH�� HPSDVWDPHQWR� H�

DUPD]HQDPHQWR� GRV� TXHVWLRQiULRV� H� LPSUHVV}HV� UHVXOWDQWHV� GRV� WUDEDOKRV� GR� &HQVR��

HPERUD�HVVHV�FXVWRV�VHMDP�PHQRUHV�TXH�DTXHOHV�GR�PpWRGR�WUDGLFLRQDO��

8P�DVSHFWR�D�VHU�DERUGDGR�WDPEpP��p�TXH�WDQWR�R�PpWRGR�WUDGLFLRQDO��TXDQWR�

R�GD�GLVWULEXLomR�SUpYLD��HVWmR�VXMHLWRV�D�WHQGHQFLRVLGDGHV��VHMD�SRU�SDUWH�GH�DJHQWH��FRPR�

SRU�SDUWH�GR�LQIRUPDQWH��(�DVVLP�VHQGR��GHYH�VH�WHU�HP�PHQWH��TXH�R�r[LWR�GR�PpWRGR�GH�

GLVWULEXLomR� SUpYLD� H� GD� HQWUHYLVWD� GLUHWD� GHSHQGH�� HVVHQFLDOPHQWH�� GD� SRVWXUD� GR�

UHFHQVHDGRU� SHUDQWH� R� LQIRUPDQWH�� 'Dt�� RV� FXLGDGRV� HVSHFLDLV� TXH� VH� GHYH� WHU� FRP� D�

IRUPDomR�GRV�UHFHQVHDGRUHV��

�

����²�'LVWULEXLomR�H�5HFROKLPHQWR�SHOR�&RUUHLR�

8P� RXWUR� PpWRGR� D� VHU� GLVFXWLGR� QHVVH� WUDEDOKR� p� R� GD� GLVWULEXLomR� H�

UHFROKLPHQWR�GR�TXHVWLRQiULR�SHOR�FRUUHLR��

(VVH� PpWRGR� WHP� D� QHFHVVLGDGH� GH� XP� FDGDVWUR� FRPSOHWR�� RQGH� WRGRV� RV�

GRPLFtOLRV� GHYHP� VHU� LGHQWLILFDGRV� H[DXVWLYDPHQWH�� (VVD� LGHQWLILFDomR� H[DXVWLYD� FRQVLVWH��

HQWUH�RXWUDV�FRLVDV��QR�FUX]DPHQWR�GDV� LQIRUPDo}HV�GH�RXWURV�FDGDVWURV�� WDLV�FRPR�RV�GD�

FRPSDQKLD�GH�JiV��OX]��iJXD��HWF��RQGH�R�SULQFLSDO�REMHWLYR�VHUi�R�GH�LGHQWLILFDU�R�QRPH�GR�

UHVSRQViYHO�SHOR�GRPLFtOLR��(VVD�IDVH�GH�FUX]DPHQWR�WUD]�SUREOHPDV��XPD�YH]�TXH�H[LVWHP�

GLYHUVDV�PDQHLUDV�GH�VH�JUDIDU�XP�PHVPR�QRPH��1HVVH�VHQWLGR��ILFD�FODUR�D�QHFHVVLGDGH�GH�

XPD�yWLPD�EDVH�RSHUDFLRQDO��GD�PHVPD�IRUPD�TXH�QRV�RXWURV�PpWRGRV�GH�FROHWD�H��QHVVH�

FDVR� FRPR� HVVD� p� D� IDVH� GH� SUHSDUDomR�PDLV� RQHURVD� H� GHPRUDGD�� VHQGR� HVVH� p� R�PDLRU�

SUREOHPD�GHVVH�PpWRGR��

2�TXHVWLRQiULR�TXH�p�HQYLDGR�SDUD�RV�GRPLFtOLRV��GHYH�VHU�DFRPSDQKDGR�GH�XP�

PDQXDO� GH� LQVWUXo}HV�� TXH� GHYH� VHU� EDVWDQWH� FODUR�� REMHWLYR� H� FRQWHU� WRGDV� DV� TXHVW}HV�

SRVVtYHLV� GH� IRUPD� TXH� QmR� KDMD� G~YLGD� QR� VHX� SUHHQFKLPHQWR�� $OLDGR� D� HVVH� NLW�� GHYH�

H[LVWLU�XPD�FHQWUDO�WHOHI{QLFD��SDUD�HVFODUHFHU�DV�HYHQWXDLV�G~YLGDV�TXH�VXUMDP�H�QmR�WHQKDP�

VLGR�HVFODUHFLGDV�SHOR�PDQXDO��

3DUD� JDUDQWLU� D� XWLOL]DomR�GHVVH�PpWRGR��R�%XUHDX�GH�&HQVR�GR�SDtV�GHYH� WHU�

XPD� IUDQTXLD� SRVWDO�WHOHJUiILFD� H[DXVWLYD� HP� WRGR� R� WHUULWyULR� QDFLRQDO�� DILP� GH� TXH� RV�



 5 

TXHVWLRQiULRV�SRVVDP�VHU�WDQWR�HQYLDGRV�FRPR�UHFROKLGRV�VHP�FXVWR�SDUD�RV�XVXiULRV��FRP�

PHQRU�FXVWR�SDUD�R�%XUHDX�H�FRP�XPD�PDLRU�VHJXUDQoD���

e� QHFHVViULR� WDPEpP� TXH� VH� HVWDEHOHoD� XP� SUD]R� SDUD� D� GHYROXomR� GR�

TXHVWLRQiULR� UHVSRQGLGR�� (VVH� TXHVWLRQiULR� DSyV� VHU� UHFHELGR� SHORV� GHSDUWDPHQWRV�

UHVSRQViYHLV��DLQGD�QR�SHUtRGR�GH�FROHWD��GHYHP�SDVVDU�SRU�XP�SURFHVVR�GH�FKHTXH��SDUD�

XPD�DYDOLDomR�GDV�UHVSRVWDV��6H�IRU�HQFRQWUDGD�DOJXPD�LQFRQVLVWrQFLD�QDV�UHVSRVWDV�H�RX�D�

IDOWD�GH�SUHHQFKLPHQWR�GH�XPD�RX�PDLV�TXHVW}HV��XPD�HTXLSH�UHVSRQViYHO�SRU�HVVD�FUtWLFD��

OLJDUi� SDUD� R� GRPLFtOLR� FRUUHVSRQGHQWH� SDUD� WHQWDU� UHVROYHU� R� SUREOHPD�� &DVR� QmR� VHMD�

SRVVtYHO�HVVH�WHOHIRQHPD�RX�HOH�QmR�VHMD�UHVROXWLYR��XPD�YLVLWD�p�IHLWD�SDUD�UHFROKHU�DV�QRYDV�

UHVSRVWDV�� $OpP� GLVVR�� VH� RV� TXHVWLRQiULRV� QmR� IRUHP� GHYROYLGRV�� XP� UHFHQVHDGRU� p�

HQYLGDGR�DR�GRPLFtOLR�SDUD�UHFROKHU�R�TXHVWLRQiULR��

&RPR� WRGRV� RV� WUDEDOKRV� GR� &HQVR� GHSHQGHP� GR� FLGDGmR�� GHYH� KDYHU� XPD�

FRQVFLHQWL]DomR� GD� SRSXODomR� VREUH� R� DVVXQWR��1RV� SDtVHV� HP�TXH� HVWH� WLSR� GH�&HQVR� p�

XWLOL]DGR��HVVD�FRQVFLHQWL]DomR�FRPHoD�QD�SUp�HVFROD�FRP�D�GHPRQVWUDomR�GD� LPSRUWkQFLD�

GDV�HVWDWtVWLFDV�SDUD�DV�SROtWLFDV�S~EOLFDV��1mR�VH�SRGH�GHL[DU�GH�PHQFLRQDU�D�LPSRUWkQFLD�

GD�GLYXOJDomR�GR�&HQVR�DWUDYpV�GH�FDPSDQKDV�SXEOLFLWiULDV��TXH�GHYHP�VHU�GLYXOJDGDV�SRU�

WRGRV�RV�PHLRV�GH�FRPXQLFDomR�GLVSRQtYHLV��

8P�SUREOHPD�GH�LPSRUWkQFLD�p�D�H[LVWrQFLD��QD�PDLRULD�GRV�SDtVHV��GH�iUHDV�TXH�

QmR�VmR�FREHUWDV�SHORV�VLVWHPDV�GH�GLVWULEXLomR�GRV�FRUUHLRV��SRU�LVVR�VHPSUH�H[LVWLUi�iUHDV�

HP�TXH�R�HVVH�PpWRGR�QmR�VHUi�HILFLHQWH���

$VVLP� FRPR� QRV� RXWURV� PpWRGRV� GH� FROHWD� GLVFXWLGRV� DFLPD�� HVVH� WDPEpP�

SRVVXL� WRGRV� RV� SUREOHPDV� UHODFLRQDGRV� FRP� R� DUTXLYDPHQWR�� HPSDVWDPHQWR� H�

DUPD]HQDPHQWR��

�

����²�,QWHUQHW�

(VVH� WLSR�GH�PpWRGR�GH�FROHWD�GH�GDGRV�SDUD�&HQVR�'HPRJUiILFR�p�EDVWDQWH�

UHFHQWH��H�FRQVHTXHQWHPHQWH�DLQGD�HVWi�HP�IDVH�GH�WHVWH��SRU�YiULDV�UD]}HV��8PD�GHODV�p�TXH�

SDUD� VXD� UHDOL]DomR� VHU� EHP� VXFHGLGD�� DVVLP� FRPR� HP� RXWURV� PpWRGRV�� GHYH�VH� WHU� XP�

H[FHOHQWH� FDGDVWUR� GH�PDQHLUD� TXH� LGHQWLILTXH� FDGD� GRPLFtOLR� DWUDYpV� GH� VHX� UHVSRQViYHO��

&DEH� UHVVDOWDU� TXH� D� HODERUDomR� GR� FDGDVWUR� p� FRPSOLFDGD�� YLVWR� TXH� R� PHVPR� VHULD�

FRQVWLWXtGR�SHORV�SURYHGRUHV�GH�DFHVVR�WDQWR�QDFLRQDLV�FRPR�LQWHUQDFLRQDLV��2�FUX]DPHQWR�
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GDV�LQIRUPDo}HV�SURYHQLHQWHV�GHVVHV�FDGDVWURV�p�WUDEDOKRVD�GHYLGR�j�IUHT�HQWH�GXSOLFLGDGH�

GH�HQGHUHoRV�HOHWU{QLFRV�QR�PHVPR�GRPLFtOLR��

$�,QWHUQHW�FRPR�IHUUDPHQWD�SRGH�VHU�XWLOL]DGD�GH�IRUPD�TXH�SDUWLFLSH�GH�WRGDV�

DV� IDVHV�GR�UHFHQVHDPHQWR�RX�HP�DSHQDV�HP�DOJXPDV�HWDSDV�� VHQGR�TXH�R�HQIRTXH�GHVVH�

WUDEDOKR�HVWi�QD�FROHWD�GH�GDGRV��6HP�G~YLGD�VXD�XWLOL]DomR�p�EDVWDQWH�YDQWDMRVD�HP�UHODomR�

DRV� RXWURV� PpWRGRV� QR� TXH� GL]� UHVSHLWR� D� UDSLGH]� QR� SURFHVVDPHQWR�� VHMD� QR� &HQVR�

UHDOL]DGR�WRWDO�RX�SDUFLDOPHQWH�SHOD�UHGH���

4XDQGR� VH� IDOD� GH� VXD� XWLOL]DomR� HP� DOJXPDV� IDVHV� GD� FROHWD�� DOpP� GH� VXD�

UDSLGH]�QR�SURFHVVDPHQWR�GDV� LQIRUPDo}HV�� HOH� VH� WRUQD�R�PDLV� HFRQ{PLFR�GHQWUH� WRGRV�

RXWURV� PpWRGRV� DQDOLVDGRV� DFLPD�� YLVWR� TXH� R� FXVWR� FRP� UHFXUVRV� KXPDQRV� H� SDSHO� H�

LPSUHVVmR� GLPLQXL� VHQVLYHOPHQWH�� 6XD� FUtWLFD� SRGH� VHU� IHLWD� RQ�OLQH� HYLWDQGR� HUURV�

DSOLFiYHLV�� PHOKRUDQGR� DVVLP� D� FDSWXUD� GRV� GDGRV�� 1HVVH�PpWRGR� QmR� Ki� SUREOHPDV� GH�

HPSDVWDPHQWR� RX� DUPD]HQDPHQWR� GDV� LQIRUPDo}HV� FRPR� QRV� RXWURV� PpWRGRV� FLWDGRV�

DQWHULRUPHQWH��

2�PpWRGR�GH�FROHWD�IHLWR�WRWDO�RX�SDUFLDOPHQWH�SHOD�,QWHUQHW�FRPSUHHQGH�GRLV�

SRQWRV� LPSUHVFLQGtYHLV��XP�H[FHOHQWH�FDGDVWUR�H�XP�DOWR�JUDX�GH�GLIXVmR�GD�UHGH��RQGH�p�

QHFHVViULR�XP�FXLGDGR�HVSHFLDO�SDUD�TXH�FRQJHVWLRQDPHQWRV�VHMDP�HYLWDGRV��6XD�UHDOL]DomR�

Vy� p� SRVVtYHO� XPD� YH]� JDUDQWLGD� D� IDPLOLDULGDGH� FRP�R�PLFURFRPSXWDGRU�� D�PDQXWHQomR�

GRV�DSDUHOKRV��XPD�ERD�FREHUWXUD�SHOD�UHGH�GH�FRPXQLFDo}HV�H�QR�FDVR�HVVD�FREHUWXUD�QmR�

VHMD� FRPSOHWD�� D� SUHVHQoD� GR� UHFHQVHDGRU� FRPR� QR� PpWRGR� WUDGLFLRQDO�� p� VHP� G~YLGD�

QHFHVViULD�� (� p� SRU� HVVH�PRWLYR� TXH� UHFRPHQGD�VH� VXD� XWLOL]DomR� MXQWDPHQWH� FRP� RXWUR�

PpWRGR��
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$�GLVFXVVmR� IHLWD�QHVWH� WUDEDOKR� VREUH�RV�PpWRGRV�GH� FROHWD�PRVWUD� DVSHFWRV�

SRVLWLYRV�H�QHJDWLYRV�GH�FDGD�XP�GRV�PpWRGRV�DSUHVHQWDGRV��0XLWDV�YH]HV�WRUQD�VH�GLItFLO���

SRU� TXHVW}HV� FRQMXQWXUDLV�� D� HVFROKD� GHVVH� RX� GDTXHOH� PpWRGR�� 2� PHOKRU� PpWRGR� VHUi�

DTXHOH�PDLV�DGHTXDGR�DR�FRQWH[WR�VyFLR�HFRQ{PLFR�H�FXOWXUDO�GDV�iUHDV�RQGH�VHUi�IHLWR�R�

UHFHQVHDPHQWR�� EHP� FRPR� R� PDLV� DGHTXDGR� jV� FRQGLo}HV� JHUDLV� GD� iUHD�� QRV� DVSHFWRV�

FRQFHUQHQWHV�D�UHFXUVRV��HP�WRGRV�RV�VHXV�DVSHFWRV��

0XLWDV�YH]HV�SRGH�DFRQWHFHU�GH�QmR�VHU�HVFROKLGR�XP�PpWRGR�GH�FROHWD�PDLV�

LQRYDGRU�SRU�PHGR�GD�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV��R�TXH�SRGHULD�VHU�FRQWRUQDGR�SHOD�

HWDSD� GH� WHVWH�� TXH� p� QHFHVViULD� SDUD� FRPR� IDVH� IXQGDPHQWDO� PHVPR� SDUD� RV� PpWRGRV�

KDELWXDOPHQWH�HPSUHJDGRV��2V�WHVWHV��HP�SHUtRGR�DQWHULRU�D�IDVH�GH�FROHWD�GR�FHQVR��EHP�

FRQWURODGRV� H�PRQLWRUDGRV�� WHP� D� YDQWDJHP�GH�SHUPLWLU� D� LQFRUSRUDomR�GRV�PpWRGRV� GH�

FROHWD�TXH�SRVVDP�UHGX]LU�FXVWRV�H�SUD]RV���

$�VROXomR�PDLV�YLiYHO�SURYDYHOPHQWH�VHUi�D�XWLOL]DomR�GH�PDLV�GH�XP�PpWRGR�

GH� FROHWD�� GHYLGR�SULQFLSDOPHQWH� jV� HVSHFLILFLGDGHV�GH� FDGD�PpWRGR�H�GDV� ORFDOLGDGHV� HP�

TXH�HOHV� VHUmR�DSOLFDGRV��$VVLP��R�PpWRGR�KtEULGR�VHULD�R�PDLV�DGHTXDGR�� UHVSHLWDQGR�DV�

FDUDFWHUtVWLFDV�GDV�iUHDV�RQGH�VHUi�HPSUHJDGR��
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