
683/(0(17$d2�'(�)Ï6)252�(�9,7$0,1$�%�� (0�29(/+$6 12
7(5d2�),1$/�'(�*(67$d2�(�6(8�()(,72�12

'(6(192/9,0(172�'(�&25'(,526

0DULDQD�*RPHV�5LEHLUR��GLVFHQWH�GH�=RRWHFQLD��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD�

&DPSXV�'RP�3HGULWR

'DPLDQH�$QWRQHWWL��GLVFHQWH�GH�=RRWHFQLD��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��&DPSXV

'RP�3HGULWR

5DIDHO�GDV�7UHYDV�3HUHLUD��WpFQLFR�DJUtFROD

���GLVFHQWH�GH�=RRWHFQLD��8QLYHUVLGDGH�)HGHUDO�GR 3DPSD�.DUROLQH�GD�6LOYD�'XDUWH

&DPSXV�'RP�3HGULWR

%UHQGD�/XFLDQD�$OYHV�GD�6LOYD��GLVFHQWH�GH�=RRWHFQLD��8QLYHUVLGDGH�)HGHUDO�GR

3DPSD��&DPSXV�'RP�3HGULWR

*ODGLV�)HUUHLUD�&RUUrD��GRFHQWH��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD

PDULDQDULEHLUR�DOXQR#XQLSDPSD�HGX�EU

2 %UDVLO DSUHVHQWD XP DOWR SRWHQFLDO SDUD R RYLQRFXOWXUD GH FRUWH� DSHVDU GLVVR� JUDQGH SDUWH

GRV UHEDQKRV EUDVLOHLURV WrP GHPRQVWUDGR EDL[D HILFLrQFLD QD SURGXomR� $ RYLQRFXOWXUD QR

HVWDGR GR 5LR *UDQGH GR 6XO EDVHLD�VH QR VLVWHPD H[WHQVLYR GH FULDomR TXH XWLOL]D FRPR IRQWH

SULQFLSDO GH DOLPHQWDomR DV SDVWDJHQV QDWLYDV GD UHJLmR� HQWUHWDQWR� R GHFUpVFLPR QR

FUHVFLPHQWR GDV SDVWDJHQV GXUDQWH R SHUtRGR GH LQYHUQR DFDUUHWD GHVDILRV SDUD D SURGXomR�

9LVWR TXH� QHVWH PHVPR SHUtRGR� JUDQGH SDUWH GRV UHEDQKRV HVWmR FRP RYHOKDV JHVWDQWHV�

FDUDFWHUL]DQGR XPD HWDSD ILVLROyJLFD GH PDLRU H[LJrQFLD PHWDEyOLFD SDUD RV DQLPDLV� /RJR� D

DGPLQLVWUDomR GH IRQWHV DOWHUQDWLYDV GH YLWDPLQDV H PLQHUDLV HP UXPLQDQWHV YrP DXPHQWDQGR

QD EXVFD GH PHOKRUDU R DSURYHLWDPHQWR HQHUJpWLFR GD GLHWD� 'HQWUH DV IRQWHV GH PDLRU

LPSRUWkQFLD� VH GHVWDFD D DGPLQLVWUDomR GH )yVIRUR� GHYLGR jV H[WHQVDV iUHDV EUDVLOHLUDV FRP

VRORV GHILFLHQWHV QHVWH PLQHUDO� (P UHODomR j YLWDPLQD %�� �&LDQRFREDODPLQD�� D PHVPD DWXD

EDVLFDPHQWH QD FRQYHUVmR GH iFLGRV JUD[RV HP VXFFLQLO�&R$� TXH p LPSRUWDQWH SDUD D HQWUDGD

GHVWHV QR FLFOR GH .UHEV H D VXD XWLOL]DomR FRPR VXEVWUDWR JOLFRQHRJrQLFR� 'HVVH PRGR� R

REMHWLYR GHVWH WUDEDOKR IRL DYDOLDU R HIHLWR GD VXSOHPHQWDomR GH IyVIRUR RUJkQLFR DVVRFLDGR j

YLWDPLQD %�� HP RYHOKDV QR WHUoR ILQDO GD JHVWDomR� QR SHVR DR QDVFLPHQWR H FUHVFLPHQWR

LQLFLDO GH FRUGHLURV� 2 HVWXGR IRL GHVHQYROYLGR HQWUH PDUoR H PDLR GH ����� QD &DEDQKD

5DQFKR 0LJXHO� ORFDOL]DGD QR PXQLFtSLR GH )D]HQGD 9LODQRYD ± 56� IRUDP DFRPSDQKDGDV ��

RYHOKDV� ò VDQJXH &RUULHGDOH [ 3ROO 'RUVHW XWLOL]DGDV FRPR UHFHSWRUDV GH HPEUL}HV GD UDoD

3ROO 'RUVHW� 2 PDQHMR SDUD WRGDV DV XQLGDGHV IRL VHPHOKDQWH� 'XUDQWH R GLD DV RYHOKDV HUDP

PDQWLGDV HP SLTXHWHV GH FDPSR QDWLYR FRP iJXD DG OLELWXP H UHWRUQDYDP HP WRUQR GDV ��

KRUDV SDUD SHUQRLWDUHP HP JDOSmR FREHUWR GH FKmR EDWLGR� RQGH HUD IRUQHFLGR�

DSUR[LPDGDPHQWH ���� GR SHVR YLYR GH XPD PLVWXUD GH FRQFHQWUDGR H VLODJHP GH PLOKR SRU

DQLPDO� (UDP VXEPHWLGDV D DYDOLDomR GH HVFRUH GH FRQGLomR FRUSRUDO �(&&�� SHVDJHP H

DYDOLDomR GD FRORUDomR GD FRQMXQWLYD RFXODU �)$0$&+$��� $RV ��� GLDV GH JHVWDomR� DV

IrPHDV IRUDP GLYLGLGDV HP GRLV ORWHV� VHQGR TXH R JUXSR � UHFHEHX DSOLFDo}HV GH )yVIRUR

2UJkQLFR DVVRFLDGR j 9LWDPLQD %�� �)2%� SRU YLD LQWUDPXVFXODU SURIXQGD� QD GRVDJHP




