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1D�FDUUHLUD�DFDGrPLFD��FKHLD�GH�WDUHIDV�DV�
PDLV�GLYHUVDV� �RULHQWDo}HV�GH�PRQRJUDÀ�D�� DXODV��
SDOHVWUDV��FRPXQLFDo}HV�RUDLV��EDQFDV�H[DPLQDGR�
UDV��FRPLVV}HV�GH�DYDOLDomR��PRQLWRULDV�HWF����GHV�
WDFD�VH�XPD�FRPR�GDV�PDLV�iUGXDV��D�HVFULWD�

1D�JUDGXDomR��D�PDLRU�SDUWH�GRV�SURJUD�
PDV�GH�$WLYLGDGHV�&RPSOHPHQWDUHV�GHVWLQD�DSH�
QDV����KRUDV�SDUD�D�SXEOLFDomR�GH�DUWLJRV�FRPSOH�
WRV�HP�DQDLV�GH�HYHQWRV�RX�HP�SHULyGLFRV�FLHQ�
WtÀ�FRV��0DV� TXDOTXHU� XP� TXH� WHQKD� HVFULWR� XP�
DUWLJR�FRP�R�PtQLPR�GH�FXLGDGR�H�TXDOLGDGH�VDEH�
TXH�VmR�QHFHVViULDV�PXLWR�PDLV�GR�TXH����KRUDV�
SDUD�VH�HVFUHYHU�XP�ERP�DUWLJR��$OJXQV�FRQFXU�
VRV�SRQWXDP��QD�SURYD�GH�WtWXORV��QR�Pi[LPR������
SRQWRV�QR�TXHVLWR�SXEOLFDo}HV�� VHQGR�DWULEXtGR��
D�FDGD�DUWLJR��GH�����D�����SRQWR��6H�OHYDUPRV�HP�
FRQVLGHUDomR�TXH�D�HVFULWD�GH�XP�WH[WR�GHPDQGD�
XP�JUDQGH�WHPSR�GH�OHLWXUD��GH�SHVTXLVD��jV�YH]HV�
GH�FDPSR��FRP�HQWUHYLVWDV��DQiOLVH�GH�GDGRV�HWF����
UHÁ�H[mR�H�SODQHMDPHQWR�WH[WXDO��DOpP�GDV�KRUDV�H�
KRUDV�GH�UHYLVmR�H�UHHVFULWD�GR�WH[WR��QmR�KDYHUi�
GLÀ�FXOGDGH�HP�SHUFHEHU�TXH�HVVD�IRUPD�GH�SRQ�
WXDomR�SUHFLVD�VHU�UHIRUPXODGD�

&RPR� HVWi� GLWR�QXP�GH�QRVVRV�PDQXDLV�
SUiWLFRV�SDUD�HVFULWD�GH�WH[WRV�DFDGrPLFRV�

3HVTXLVDU� H[LJH� PXLWR� GR� TXH� KRMH� HP�
GLD� HVWi� HVFDVVR�� WHPSR�� SDFLrQFLD� H�
GLVFLSOLQD��1XPD�VRFLHGDGH�DXWRPDWL]DGD�
H� LPHGLDWLVWD� FRPR� D� QRVVD�� HP� TXH�
TXDVH� WXGR� VH� UHVROYH� FRP� XP� FOLTXH��
SHVTXLVD� p� FRLVD� TXDVH� IRUD� GH� PRGD��
SULQFLSDOPHQWH� VH� SHQVDUPRV� HP� WHUPRV�
GH�FLrQFLDV�KXPDQDV��FXMRV�UHVXOWDGRV�VmR�
PHQRV� LPHGLDWRV� H� PHQRV� REVHUYiYHLV�
TXH� DV� SHVTXLVDV� GDV� iUHDV� WHFQROyJLFD�
H� PpGLFD�� �0DQXDO� 3UiWLFR� SDUD� (VFULWD� GH�
7H[WRV�$FDGrPLFRV�,,�²�SURMHWR�GH�SHVTXLVD��
)DFXOGDGH�/XFLDQR�)HLMmR��������S��������

$QWHV�GH�HVFUHYHUPRV�XP�DUWLJR�FLHQWtÀ��
FR��Ki�WRGR�XP�WUDEDOKR�GH�GHÀ�QLomR�H�GHOLPLWD�
omR�GR�WHPD��UHXQLmR�GH�LQIRUPDo}HV��SHVTXLVD�GH�
IRQWHV�� OHLWXUD� H�À�FKDPHQWR�� SHVTXLVD� GH� FDPSR�
H�RX�UHDOL]DomR�GH�HQWUHYLVWDV��HQÀ�P��XP�WUDEDOKR�
TXH�H[LJH�GR�DXWRU�HVIRUoR��GHGLFDomR�H�GLVFLSOLQD�

3RU� WXGR� LVVR�� TXDQGR� QyV�� GD� 6FLHQWLD��
UHFHEHPRV� XPD� FRODERUDomR�� À�FDPRV� LPHQVD�
PHQWH�IHOL]HV��SRUTXH�LVVR�UHSUHVHQWD�XP�YRWR�GH�
FRQÀ�DQoD� HP� QRVVR� WUDEDOKR�� 6LJQLÀ�FD� TXH� R�D�
DXWRU�DXWRUD� HVWi� FRQÀ�DQGR� D� QyV� R� SURGXWR�
GH�XP�WHPSR�GH�WUDEDOKR�VHX��GH�GHGLFDomR�VXD�
TXH�QmR�SRGH� VHU�PHQVXUDGR��e�XPD� IRUPD�GH�
UHFRQKHFLPHQWR�QR�WUDEDOKR�TXH�GHVHQYROYHPRV�



DTXL��GHVGH�D�IXQGDomR�GD�UHYLVWD��HP�������$V�
VLP�� SURFXUDPRV� FRUUHVSRQGHU� D� HVVH� YRWR� GH�
FRQÀ�DQoD� DWUDYpV� GH� XP� SURFHVVR� GH� DYDOLDomR�
LG{QHR�H�FRP�LVRQRPLD�SRU�SDUWH�GH�QRVVR�FRUSR�
GH�SDUHFHULVWDV�H�GH�QRVVR�&RQVHOKR�(GLWRULDO�

&ODUR�� HQIUHQWDPRV� GLÀ�FXOGDGHV� HVWUXWX�
UDLV�SUySULDV�GH�TXHP�DLQGD�HVWi�QR�FRPHoR�GD�
HVWUDGD�� 6RPRV� XPD� IDFXOGDGH� SHTXHQD�� DLQGD��
IXQGDGD�QR�LQWHULRU�GR�&HDUi��HP�SOHQR�VHPLiUL�
GR�EUDVLOHLUR��FRP�PHQRV�GH����DQRV�GH�H[LVWrQ�
FLD��1RVVR�VHWRU�GH�SXEOLFDo}HV�H[LVWH�Ki���H[DWRV�
DQRV�� FRP� XPD� HTXLSH� TXH� DLQGD� QmR� p� D� LGHDO�
PDV�TXH�WHP�SURFXUDGR��QD�PHGLGD�GR�SRVVtYHO��
GDU�FRQWD�GR�YLUWXRVR�FUHVFLPHQWR�²�QD�PRQWD�GH�
TXDVH������²�GD�SURGXomR�DFDGrPLFD�GH�QRVVR�
FRUSR�GRFHQWH�H�GLVFHQWH��8P�VHWRU�TXH�DGPLQLV�
WUD�TXDWUR�HGLWRULDLV�²�$QDLV�GH�HYHQWRV�DFDGrPL�
FRV������3HULyGLFRV�����VHQGR��XP�LPSUHVVR���OLYURV��
LQVWLWXFLRQDLV� ���� HP�SDUFHULD� FRP� DV� FRRUGHQD�
o}HV�GH�FXUVR��H�0DQXDLV�GH�HVFULWD�DFDGrPLFD������
$V� TXDWUR� HGLWRULDV� MXQWDV� WrP� SXEOLFDGR�� QHVWH�
SRXFR� WHPSR� GH� H[LVWrQFLD��PDLV� GH� ���� WUDED�
OKRV��HQWUH�DUWLJRV�FRPSOHWRV�� UHVXPRV�H[SDQGL�
GRV�H�UHVXPRV�VLPSOHV�

$IRUD� HVWDV� FRQGLo}HV�� H[LVWH� R� GHVDÀ�R�
FRQVWDQWH�GH�UHXQLU�DUWLJRV�GH�FRODERUDGRUHV�H[�
WHUQRV�j� LQVWLWXLomR�PDQWHQHGRUD�GD�UHYLVWD�� LVVR�
SRUTXH�R�PpWRGR�GH�DYDOLDomR�GD�&$3(6�TXDQWR�
DR�4XDOLV�GD�UHYLVWD�GHSHQGH�GR�IDWR�GHOD�SXEOLFDU�
DUWLJRV� GH� DOXQRV� GH� SURJUDPDV� GH� SyV�JUDGXD�
omR� VWULFWR� VHQVX�GH�SHOR�PHQRV�FLQFR� LQVWLWXLo}HV�
GLIHUHQWHV��GH�FLQFR�XQLGDGHV�IHGHUDWLYDV�GLVWLQWDV�
�p�R�TXH�HOD�FKDPD�GH�H[RJHQLD���e�XP�SDUDGR[R��
FRQWXGR��8P�SDUDGR[R�SRUTXH�D�TXDVH�WRWDOLGD�
GH�GRV�SURJUDPDV�GH�SyV�JUDGXDomR�HVWULWR�VHQVR�

H[LJH�TXH�VHX�DOXQDGR�SXEOLTXH�DUWLJRV�HP�UHYLV�
WDV�DYDOLDGDV��PLQLPDPHQWH��QR�HVWUDWR�%��²�QyV�
VRPRV�&��,VVR�VH�Gi�SRUTXH�SDUWH�GD�QRWD�GH�DYD�
OLDomR�GRV�3URJUDPDV�GH�3yV�JUDGXDomR� DWULEXt�
GRV�SHOD�&$3(6�FRQVLGHUD� WDPEpP�R�QtYHO�GDV�
SXEOLFDo}HV�GRV�SyV�JUDGXDQGRV�H�SURIHVVRUHV�GR�
SURJUDPD��$VVLP��RV�SURJUDPDV� ID]HP�HVVD�H[L�
JrQFLD��D�À�P�GH�TXH�D�SUySULD�QRWD�GH�DYDOLDomR�
GHVVHV�SURJUDPDV�MXQWR�j�&$3(6�VXED��RX��SHOR�
PHQRV��QmR�FDLD��8PD�UHYLVWD�&�FRPR�D�QRVVD��QR�
HQWDQWR��Vy�SRGH�VHU�PHOKRU�DYDOLDGD�²�VXELU�QDV�
HVWUDWLÀ�FDo}HV�GH�SHULyGLFRV��SDUD�%��RX�%��²�VH�
FRQWDUPRV� FRP� D� FRODERUDomR� H� D� ERD� YRQWDGH�
GH�SyV�JUDGXDQGRV��Mi�TXH�H[LVWH�XPD�SUHVVmR�SRU�
SDUWH�GH�VHXV�SURJUDPDV�SDUD�TXH�HOHV�VXEPHWDP�
DUWLJRV� D� UHYLVWDV� PHOKRU� TXDOLÀ�FDGDV�� 2X� VHMD��
FRPR�VH�SRGH�YHU��p�XP�SDUDGR[R�

2�RXWUR�ODGR�GHVVD�PRHGD�p�R�TXH�QRV�OHYD�
PHVPR�D�VDOLHQWDU�D�FRODERUDomR��QHVWD�HGLomR��GH�
QRVVRV�SURIHVVRUHV�GD�$GPLQLVWUDomR��GR�'LUHLWR�
H�GD�3VLFRORJLD��TXH��QmR�REVWDQWH�HVVD�H[LJrQFLD�
GRV�SURJUDPDV��SURQWDPHQWH�DWHQGHUDP�DR�FKD�
PDGR�TXH�À�]HPRV�SDUD�FRPSRVLomR�GHVWD�HGLomR�
TXH�DJRUD�R�D��OHLWRU�D��WHP�HP�PmRV��
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