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2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�$OHJUH��QR�H[HUFtFLR�GD�DWULEXLomR�TXH�OKH�FRQIHUH�D�
DOtQHD� ´Qµ� GR� $UWLJR� ��� GD� /HL� &RPSOHPHQWDU�0XQLFLSDO� � Q�� �������� HVWDEHOHFH� RV� FULWpULRV� D�
VHUHP� DGRWDGRV�� SDUD� R� DQR� GH� ������ SDUD� D� FRQFHVVmR� GH� EROVDV� GH� HVWXGRV� DGYLQGDV� GH�
FRQYrQLRV�HQWUH�D�3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�H�HVWDEHOHFLPHQWRV�SDUWLFXODUHV�GH�HQVLQR��D�
SDUWLU�GRV�GLVSRVLWLYRV�OHJDLV�GHWHUPLQDGRV�SHOD�&RQVWLWXLomR�)HGHUDO�HP�VHX�$UWLJR������SDUiJUDIR�
����SHOD�&RQVWLWXLomR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�HP�VHX�$UWLJR������SDUiJUDIR����H�SHOD�/HL�
0XQLFLSDO���������HP�VHXV�$UWLJRV�������H�����
�
�� �� 3DUD� DV� EROVDV� TXH� VH� GHVWLQDP� DR� S~EOLFR� HP� JHUDO�� DQWHV� GH� DSOLFDGRV� RV� FULWpULRV�
HVWDEHOHFLGRV� QHVWD� ,QGLFDomR�� GHYH� VHU� REVHUYDGD� D� SULRULGDGH� GDGD� DRV� GHSHQGHQWHV� GH� H[�
FRPEDWHQWHV�SRU�IRUoD�GR�GLVSRVWR�QR�$UWLJR�����,QFLVR�,9��GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�
7UDQVLWyULDV��
�
�� �� 5HVSHLWDGD� D� SUHIHUrQFLD� VXSUDPHQFLRQDGD�� RV� FULWpULRV� HVWDEHOHFLGRV� SDUD� D� FRQFHVVmR� GH�
EROVDV�TXH�VH�GHVWLQHP�DR�S~EOLFR�HP�JHUDO�SDUD�D�(GXFDomR�%iVLFD�VmR�RV�VHJXLQWHV��
D�� R� DOXQR� Mi� EHQHILFLDGR� FRP� EROVD� GH� HVWXGR� WHUi� JDUDQWLGD� D� VXD� UHQRYDomR� GHVGH� TXH�
UHVSHLWDGDV� DV� H[LJrQFLDV� HVWDEHOHFLGDV� QD� /HL� ��������� PDQWLGD� VXD� FRQGLomR� GH� FDUrQFLD��
FRPSURYDGD� DWUDYpV� GD� GRFXPHQWDomR� QHFHVViULD� H� DWHQGLGRV� RV� FULWpULRV� HVWDEHOHFLGRV�
DQXDOPHQWH�SHOR�&0(��
E��TXDQWR�D�UHQGD�VHUmR�FRQVLGHUDGDV�DV�VHJXLQWHV�VLWXDo}HV��
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WRGDV�DV�YDJDV�GD�LQVWLWXLomR�QmR�YHQKDP�D�VHU�SUHHQFKLGDV��PRPHQWR�HP�TXH�VH�DGPLWLUi�PDLV�
GH�XP�PHPEUR�GDV�IDPtOLDV�Mi�FRQWHPSODGDV��SULRUL]DQGR��HQWmR��XPD�GLVWULEXLomR�LJXDOLWiULD��LVWR�
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FRQWLQXDU�VH�i� R� SURFHGLPHQWR� HP� UHODomR� DR� WHUFHLUR�PHPEUR�� H� DVVLP� VXFHVVLYDPHQWH�� DWp� R�
SUHHQFKLPHQWR�GH�WRGDV�DV�YDJDV��
G��R�FDQGLGDWR�GHYHUi�VHU�GRPLFLOLDGR�HP�3RUWR�$OHJUH��
H��D�QmR�DSUHVHQWDomR�GD�GRFXPHQWDomR�H[LJLGD�QR�0DQXDO�GH�,QVWUXo}HV��UHIHUHQWH�jV�LQVFULo}HV�
SDUD�VHOHomR�GRV�FDQGLGDWRV�j�EROVDV�GH�HVWXGRV��LPSOLFDUi�D�DQXODomR�GD�UHVSHFWLYD�LQVFULomR��
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FRPSURYH� DSURYDomR�� WHQKD� PDQWLGD� D� VXD� FRQGLomR� GH� FDUrQFLD�� FRPSURYDGD� DWUDYpV� GD�
GRFXPHQWDomR� QHFHVViULD� �� H� DWHQGLGRV� RV� FULWpULRV� HVWDEHOHFLGRV�� DQXDOPHQWH�� SHOR� &RQVHOKR�
0XQLFLSDO�GH�(GXFDomR��
F��R�FDQGLGDWR�RX�VHX�UHVSRQViYHO�GHYHUi�FRPSURYDU�UHQGD�TXH��GLYLGLGD�SHOR�Q~PHUR�GH�SHVVRDV�
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&RQVLGHUDU�VH�mR� GHSHQGHQWHV� SHVVRDV� TXH� UHVLGDP� QR� PHVPR� HQGHUHoR�� QDV� VHJXLQWHV�
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SDUD�VHOHomR�GRV�FDQGLGDWRV�j�EROVDV�GH�HVWXGRV��LPSOLFDUi�D�DQXODomR�GD�UHVSHFWLYD�LQVFULomR��
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�
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GH�3RUWR�$OHJUH�50(���RV�FULWpULRV�HVWDEHOHFLGRV�SRU�HVWH�&RQVHOKR�VmR�RV�VHJXLQWHV��
D�� R� FDQGLGDWR� Mi� EHQHILFLDGR� FRP� EROVD� GH� HVWXGR� WHUi� JDUDQWLGD� VXD� UHQRYDomR�� GHVGH� TXH�
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E��R�FDQGLGDWR�GHYHUi�VHU�SURIHVVRU�HP�HIHWLYR�H[HUFtFLR�GD�IXQomR�QD�5HGH�0XQLFLSDO�GH�(QVLQR�
GH�3RUWR�$OHJUH��
F�� R� FDQGLGDWR� j� YDJD� QmR� SRGHUi� WHU� QHQKXP� RXWUR� FXUVR� GH� 3yV�JUDGXDomR� HP� QtYHO� GH�
HVSHFLDOL]DomR�QD�iUHD�GD�HGXFDomR��
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QD� 6XSHUYLVmR� (VFRODU� RX� 2ULHQWDomR� (GXFDFLRQDO� UHVSHLWDGD� D� SURSRUomR� GH� ���� SDUD�
SURIHVVRUHV�H�����SDUD�RV�VXSHUYLVRUHV�H�RULHQWDGRUHV��
I��R�FDQGLGDWR�TXH�WLYHU�PDLRU� WHPSR�GH�H[HUFtFLR�GD�IXQomR�QD�50(�WHUi�SULRULGDGH�HP�UHODomR�
DRV�RXWURV�TXH�LJXDOPHQWH�DWHQGDP�D�WRGRV�RV�FULWpULRV�DQWHULRUPHQWH�PHQFLRQDGRV��UHVSHLWDGR�R�
GLVSRVWR�QR�LWHP�´Gµ��
J�� RV� FDQGLGDWRV� FRORFDGRV� HP� VLWXDomR� GH� LJXDOGDGH� DSyV� DSOLFDomR� GRV� FULWpULRV� DTXL�
HVWDEHOHFLGRV��VHUmR�VHOHFLRQDGRV�DWUDYpV�GH�VRUWHLR�S~EOLFR��
�
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$�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��QHFHVVLWDQGR�HODERUDU�R�0DQXDO�GH�,QIRUPDomR�UHIHUHQWH�DR�
SURFHVVR� GH� FRQFHVVmR� GH� EROVDV� GH� HVWXGR� SDUD� R� FRUUHQWH� DQR�� DWUDYpV� GR� 2ItFLR� ��������
VROLFLWD�D�PDQLIHVWDomR�GHVWH�&ROHJLDGR�TXDQWR�DRV�FULWpULRV�D�VHUHP�DGRWDGRV��
1HVWH�VHQWLGR��VXJHUH�D�H[FOXVmR�GD�SUHIHUrQFLD�GDGD�D�DOXQRV�TXH�VH�WHQKDP�VDJUDGR�FDPSH}HV�
HVSRUWLYRV�� XPD� YH]� TXH� D� OHL� FRQFHVVLYD� GR� EHQHItFLR� IRL� UHYRJDGD� �/HL� )HGHUDO� ����������
VROLFLWDQGR��DLQGD��D�DWXDOL]DomR�GD�EDVH�GH�FiOFXOR�GR�VDOiULR�EUXWR�PHQVDO��HVWDEHOHFHQGR�R�PrV�
GH�PDLR�FRPR�SDUkPHWUR��
2� &RQVHOKR� 0XQLFLSDO� GH� (GXFDomR� GH� 3RUWR� $OHJUH�� DWUDYpV� GD� ,QGLFDomR� ������� SDVVRX� D�
HVWDEHOHFHU� RV� FULWpULR� SDUD� D� FRQFHVVmR� GH� EROVDV� GH� HVWXGRV� DGYLQGDV� GH� FRQYrQLRV� ILUPDGRV�
HQWUH� D� 3UHIHLWXUD� H� HVWDEHOHFLPHQWRV� SDUWLFXODUHV� GH� HQVLQR�� 1RV� DQRV� VHJXLQWHV�� SURFHGHX� D�
SHTXHQDV�DGDSWDo}HV�GD�,QGLFDomR�LQLFLDO��VHQGR�RV�FULWpULRV�SURSULDPHQWH�GLWRV�PDQWLGRV��
$�SUHIHUrQFLD�GDGD�DRV�DOXQRV�FDPSH}HV�HVSRUWLYRV��HQTXDQWR�LPSRVLomR�GD�/HL�)HGHUDO��GHVFDEH�
VHU�PDQWLGD��HP�IDFH�GD�UHYRJDomR�GD�OHL�TXH�D�HVWLSXORX��



&RQVLGHUDQGR� TXH� D� VLWXDomR� TXH� VH� EXVFD� HQIUHQWDU�� FRPR� SULRULGDGH�� p� D� GH� FDUrQFLD� GH�
UHFXUVRV�ILQDQFHLURV�SDUD�D�PDQXWHQomR�GRV�HVWXGRV��HQWHQGH�HVWH�&RQVHOKR�VHU�PDLV�DGHTXDGD�D�
VXSUHVVmR� GHVWH� SULYLOpJLR�� XPD� YH]� VXSHUDGD� D� LPSRVLomR� OHJDO� HP� IDFH� GD� UHYRJDomR��
UHWURPHQFLRQDGD��
(VWLSXODGD�D�GDWD�EDVH�SDUD�R�FiOFXOR�GR�UHQGLPHQWR�Pi[LPR�GDV�SHVVRDV�FRP�GLUHLWR�D�FRQFRUUHU�
D� EROVDV� GH� HVWXGRV�� D� DWXDOL]DomR� GR� FULWpULR� �� VDOiULR� EUXWR� PHQVDO� �� GHYHUi� RFRUUHU�
DXWRPDWLFDPHQWH�DQR�D�DQR��VDOYR�QHFHVVLGDGH�GH�PXGDQoD�GHVWH�SDUkPHWUR��
)LQDOPHQWH�� GHVWDFDPRV�D� LQIRUPDomR� GD� 6HFUHWDULD�0XQLFLSDO� GH� (GXFDomR�DILUPDQGR�TXH�� QR�
SURFHVVR�GH�FRQFHVVmR�GH�EROVDV�GH�HVWXGR�SDUD�HVWH�DQR��VHUmR�RIHUHFLGDV�YDJDV�SDUD�R�(QVLQR�
)XQGDPHQWDO��QDV�PRGDOLGDGHV�GH�HQVLQR� UHJXODU�� VXSOHWLYD�H�GH�HGXFDomR�HVSHFLDO��EHP�FRPR�
SDUD�D�(GXFDomR� ,QIDQWLO��DWHQGHQGR�GHVVD� IRUPD�j�QRUPD�FRQVWLWXFLRQDO��$UWLJR������SDUiJUDIR�
���� j� /HL�2UJkQLFD�0XQLFLSDO�� HP� VHX� $UWLJR� ����� SDUiJUDIR� ���� j� /'%(1�� HP� VHX� $UWLJR� ����
LQFLVR�9��H�DR�$UWLJR����� � LQFLVR�9��GD�/HL�0XQLFLSDO����������TXH�FULD�R�6LVWHPD�0XQLFLSDO�GH�
(QVLQR� GH� 3RUWR� $OHJUH�� SRLV� HVWD� /HJLVODomR� GLVS}H� TXH� RV� PXQLFtSLRV� GHYHP� DWXDU��
SULRULWDULDPHQWH��QR�(QVLQR�)XQGDPHQWDO�H�QD�(GXFDomR�,QIDQWLO��
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