
��
$YDOLDomR�QD�GHWHFomR�GH�FRQWDPLQDomR�SRU�
KLGURFDUERQHWRV�

$�FRQWDPLQDomR�GR�VROR�H�GDV�iJXDV�VXEWHUUkQHDV�SRU�GHULYDGRV�GH�SHWUyOHR�
p�XPD�SUHRFXSDomR�FUHVFHQWH�HP�WRGR�R�PXQGR�H��GHQWUH�DV�SULQFLSDLV� IRQWHV�GH�
FRQWDPLQDomR�GHVWHV�HOHPHQWRV��HVWmR�RV�YD]DPHQWRV�GH�FRPEXVWtYHLV��

3DUD�D�UHPHGLDomR�GHVWHV�FRQWDPLQDQWHV�p�QHFHVViULR�R�FRQKHFLPHQWR�GD�VXD�
ORFDOL]DomR� QR� VXEVROR�� (�� FRQIRUPH� Mi� GHVFULWR� QHVWH� WUDEDOKR�� DV� WpFQLFDV�
QRUPDOPHQWH� HPSUHJDGDV� SDUD� GHWHUPLQDU� D� ORFDOL]DomR� GHVWHV� FRQWDPLQDQWHV��
FRQVWLWXHP� DV� WpFQLFDV� GH� VRQGDJHP� H� DPRVWUDJHP�� 1R� HQWDQWR�� HVWDV� WpFQLFDV�
SRGHP� FULDU� FDPLQKRV� SUHIHUHQFLDLV� SDUD� D� PLJUDomR� GHVVHV� FRQWDPLQDQWHV��
GHYHQGR�� SRUWDQWR�� VHU� XWLOL]DGDV� FRP� FULWpULR� H� UHVWULomR�� 1HVWH� FDStWXOR� p�
DSUHVHQWDGR� XP� HVWXGR� GD� DSOLFDELOLGDGH� GR� PpWRGR� *35� FRPR� PHWRGRORJLD�
FRPSOHPHQWDU� QD� LQYHVWLJDomR� GD� FRQWDPLQDomR� GR� VROR� H� GD� iJXD� VXEWHUUkQHD�
GHFRUUHQWH�GH�YD]DPHQWRV�GH�WDQTXHV�GH�DUPD]HQDPHQWR�GH�FRPEXVWtYHLV��

'LYHUVRV�HVWXGRV�HVWmR�VHQGR�FRQGX]LGRV�FRP�HVWH�HQIRTXH�H�YrP�EXVFDQGR�
FRQILUPDU�D�HILFLrQFLD�GHVWD�PHWRGRORJLD�QD�GHWHFomR�GH�FRQWDPLQDomR�GH�VROR�H�
GD�iJXD�VXEWHUUkQHD�SRU�FRPEXVWtYHLV��FDUDFWHUL]DQGR�D�iUHD�FRQWDPLQDGD�QR�SHUILO�
GH�*35�FRPR�XPD�]RQD�GH�³VRPEUD´��RQGH�D�RQGD�HOHWURPDJQpWLFD�QmR�FRQVHJXH�
SURSDJDU�VH� GHYLGR� j� DOWD� FRQGXWLYLGDGH� GR� PHLR�� SURYRFDGD� SHOD� LQWHUDomR� GD�
iJXD� FRP� RV� iFLGRV� UHVXOWDQWHV� GD� GHJUDGDomR� GRV� FRPSRVWRV� RUJkQLFRV� SHORV�
PLFURRUJDQLVPRV�� HVVH� DVVXQWR� VHUi� PDLV� EHP� GLVFXWLGR� DGLDQWH�� 'HQWUH� HVWHV�
WUDEDOKRV�GHVWDFDP�VH�RV� UHDOL]DGRV�SRU�'DQLHOV�HW�DO�� ��������*UHHQKRXVH�HW�DO��
��������6DXFN�HW�DO���������H�QR�%UDVLO��$TXLQR�HW�DO���������H�&DVWUR�HW�DO����������

2� HVWXGR� DTXL� DSUHVHQWDGR� IRL� UHDOL]DGR� HP� DPELHQWH� GH� FDPSR� FRP� R�
LQWXLWR�GH� DSOLFDU� D� WpFQLFD� jV� FRQGLo}HV�QDWXUDLV� UHDLV��2� WUDEDOKR�GHVHQYROYLGR�
FRQVLVWLX�QD�FDUDFWHUL]DomR�JHROyJLFD�H�KLGURJHROyJLFD�SDUD�YHULILFDU�D�H[LVWrQFLD�
GH�FRQWDPLQDomR�TXH�SRGHULD�HVWDU�SUHVHQWH�QR�VROR�QD�]RQD�YDGRVD��

�
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�����
'HVFULomR�GR�PHLR�ItVLFR�

8PD� GDV� iUHDV� HVWXGDGDV� QHVWD� SHVTXLVD� FRPSUHHQGH� XPD� DQWLJD� iUHD� GH�
WDQFDJHP�TXH�IRL�WUDQVIRUPDGD�HP�XPD�EDVH�GH�DUPD]HQDPHQWR�H�GLVWULEXLomR�GH�
FRPEXVWtYHLV�� (VWD� EDVH�� VLWXDGD� QD� FLGDGH� GH� 6DQWRV� 'XPRQW� ±� 0*��
JHRORJLFDPHQWH� HVWi� LQVHULGD� QR� FRQWH[WR� GD� )DL[D� 5LEHLUD�� 'RPtQLR� 7HFW{QLFR�
$QGUHOkQGLD�� FRQVWLWXtGR� SRU� URFKDV� PHWDVVHGLPHQWDUHV� GR� &LFOR� 'HSRVLFLRQDO�
$QGUHOkQGLD�FRP�LQWUXV}HV�GH�PHWDEDVLWRV�PHVRSURWHUR]yLFRV� �$UDUXQD�H�RXWURV��
�������

2� ORFDO� GH� HVWXGR� VH� FDUDFWHUL]D� SHOD� SUHVHQoD� GH� VROR� UHVLGXDO� MRYHP�
SURYHQLHQWH� GD� DOWHUDomR� GH� URFKDV� JQiLVVLFDV� GR� HPEDVDPHQWR� SUHVHQWH��
HVSHFLDOPHQWH�� QRV� PRUURWHV� TXH� RFRUUHP� QD� UHJLmR�� DOpP� GH� XPD� SHTXHQD�
SODQtFLH�DOXYLRQDU�UHVXOWDQWH�GD�DomR�SUHWpULWD�GR�FyUUHJR�YL]LQKR�j�EDVH��3RUWDQWR��
D� iUHD� GR� WHUUHQR� GLVWLQJXH�VH� SHOD� YDULDomR� GH� VROR� UHVLGXDO� FRP� HVSHVVXUDV�
VXSHULRUHV� D� ��P� H� FDUDFWHUtVWLFDV� UHOLTXLDUHV� GD� URFKD� GH� JQDLVVH� SDUD� R� VROR�
DOXYLRQDU��QD�VXD�SRUomR�PDLV�VHWHQWULRQDO��

$�iUHD� VRIUHX�XPD� LQWHQVD� DWLYLGDGH� DQWUySLFD� HP�VXFHVVLYRV� HSLVyGLRV� GH�
VXD�HYROXomR��,QLFLDOPHQWH�FRPSRQGR�R�OHLWR�GR�UHIHULGR�FyUUHJR��TXH�GHWHUPLQRX�
D�SUHVHQoD�GH�PDWHULDO�DOXYLRQDU�HP�SRVLomR�HVWUDWLJUiILFD�LQIHULRU��D�iUHD�VRIUHX�
XP� DWHUUR� LQLFLDO� H� IXQFLRQRX� FRPR� SiWLR� GH�PDQREUDV� H� OLPSH]D� GH� YDJ}HV� GD�
5HGH� )HUURYLiULD� )HGHUDO� �5))6$��� (P� XPD� GDWD� SRVWHULRU�� D� iUHD� GR� WHUUHQR�
UHFHEHX�XP�QRYR�DWHUUR�FRQVWLWXtGR�GH�VDLEUR�SURYHQLHQWH�GH�iUHDV�YL]LQKDV��R�TXH�
LPSOLFRX� HP� XPD� FDPDGD� HVSHVVD� GH� PDWHULDO� VLOWR�DUHQRVR� FRPSDFWDGR�� HP�
GHVQtYHO�FRP�R�OHLWR�GR�FyUUHJR�DGMDFHQWH��

$� EDVH� DSUHVHQWD� XPD� iUHD� GH� �����P � � H� FRQWpP� VHLV� WDQTXHV� GH�
DUPD]HQDPHQWR�GH�FRPEXVWtYHO�H�XP�GH�DUPD]HQDPHQWR�GH�iJXD�SDUD�FRPEDWH�D�
LQFrQGLRV��$V�)LJXUD�����H�����PRVWUDP�XPD�IRWR�GDV�LQVWDODo}HV�GD�iUHD�HVWXGDGD�
H�VXD�UHVSHFWLYD�SODQWD�GH�VLWXDomR�TXH�DSUHVHQWD�XPD�YLVWD�GRV�WDQTXHV�DVVHQWHV�
QD�EDFLD�GH�FRQWHQomR��

�
�
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�
)LJXUD�����±�)RWR�GD�EDVH�GH�FRPEXVWtYHLV�HP�6DQWRV�'XPRQW±0*�

�

�
)LJXUD�����±�3ODQWD�GH�VLWXDomR�GD�EDVH�GH�FRPEXVWtYHLV�
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����$TXLVLomR�GH�GDGRV�

1D� iUHD� GD� EDVH� GH� FRPEXVWtYHLV� IRUDP� VHOHFLRQDGRV� DOJXQV� ORFDLV� SDUD� D�
UHDOL]DomR� GRV� HQVDLRV� GH� DFRUGR� FRP� D� SURYiYHO� GLUHomR� GR� IOX[R� GH� iJXD�
VXEWHUUkQHD��$�SULPHLUD�UHJLmR�ILFDYD�QD�GLUHomR�GD�HQWUDGD�GD�EDVH��D�MXVDQWH�GD�
VXSRVWD� IRQWH� GH� FRQWDPLQDomR� VHJXQGR� D� GLUHomR� GR� IOX[R� VXEWHUUkQHR�� Mi� D�
VHJXQGD�UHJLmR��ILFDYD�D�PRQWDQWH�GHVWD�IRQWH�GH�FRQWDPLQDomR��

)RUDP� UHDOL]DGRV� HQVDLRV� *35� H� VRQGDJHQV� GLUHWDV� FRP� D� ILQDOLGDGH�
FRQILUPDWyULD�GD�SUHVHQoD�GH�FRQWDPLQDQWHV�RUJkQLFRV��

�
������$TXLVLo}HV�FRP�R�*35�

2V� HQVDLRV� IRUDP� UHDOL]DGRV� FRP� XPD� DQWHQD� GH� ���0+]� EOLQGDGD�� (VWD�
IUHT�rQFLD� FHQWUDO� GH� DQWHQD� IRL� HVFROKLGD� SRU� SURSLFLDU� XPD� ERD� SHQHWUDomR� GR�
VLQDO��SURIXQGLGDGH�GH�DSUR[LPDGDPHQWH��P��DOpP�GH�VHU�EOLQGDGD�QmR�VRIUHQGR�
DVVLP�D�LQWHUIHUrQFLD�GH�UXtGRV�H[WHUQRV���

&RP� HVWH� JHRUDGDU� IRUDP� DGTXLULGRV� YiULRV� SHUILV� HP� GLYHUVDV� GLUHo}HV�
FRQIRUPH� SRGH� VHU� YLVWR� QD� )LJXUD� ����� 2� SULPHLUR� GHOHV�� FRP� R� REMHWLYR� GH�
GHWHUPLQDU�XPD�LQWHUIDFH�HQWUH�D�UHJLmR�QmR�FRQWDPLQDGD�H�D�UHJLmR�FRQWDPLQDGD��
2� VHJXQGR� D� ILP�GH� FRQILUPDU� D� KLSyWHVH� GR� SULPHLUR� WHVWH��(�� ILQDOPHQWH�� SDUD�
FRPSDUDU� DV� UHVSRVWDV�GRV� VLQDLV� HP� UHJL}HV�SURYDYHOPHQWH� FRQWDPLQDGDV� H�QmR�
FRQWDPLQDGDV�IRUDP�UHDOL]DGRV�RV�SHUILV����������

�
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�
)LJXUD�������3ODQWD�GH�VLWXDomR�FRP�D�GLUHomR�GRV�SHUILV�*35�H�ORFDOL]DomR�GRV�IXURV�GH�
VRQGDJHP�
�

3DUD� D� PDLRULD� GRV� SHUILV� IRUDP� DGRWDGRV� RV� VHJXLQWHV� SDUkPHWURV� GH�
DTXLVLomR� GH� GDGRV�� FRP�H[FHomR� GR� WHVWH� ��� RQGH� DGRWRX�VH� MDQHOD� WHPSRUDO� GH�
���QV��

��Q~PHUR�GH�DPRVWUDV�SRU�VFDQ��WUDoR��±������
��Q~PHUR�GH�VWDFNV��HPSLOKDPHQWR��±����
��UDQJH��MDQHOD�WHPSRUDO��±����QV��
��LQWHUYDOR�HQWUH�VFDQV��WUDoRV��±�����P��
��VHP�JDQKR��
�QHQKXPD�ILOWUDJHP��
�
$� )LJXUD� ���� PRVWUD� D� DTXLVLomR� GH� XP� SHUILO� *35� VHQGR� IHLWD� FRP� R�

JHRUDGDU��
�
�

)��

/HJHQGD��
�
�����������)XURV�GH�VRQGDJHP�
�����������3HUILV�*35�

)��

)��
)��

)��

)�� )��

3HUILO���

3HUILO���

3HUILO���

3HUILO���

3HUILO���

)OX[R�
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�
)LJXUD�����±�$TXLVLomR�FRP�R�*35�QD�EDVH�GH�FRPEXVWtYHLV�HP�6DQWRV�'XPRQW�0*�

�
������6RQGDJHQV�

3DUD� SRGHU� DYDOLDU� R� UHVXOWDGR� REWLGR� H� DX[LOLDU� QD� LQWHUSUHWDomR� GRV�
UDGDUJUDPDV� GD� iUHD� HVWXGDGD�� IRUDP� H[HFXWDGRV� IXURV� GH� VRQGDJHQV� HP� SRQWRV�
HVWUDWHJLFDPHQWH�GLVWULEXtGRV�QD�iUHD�VXMHLWD�D�FRQWDPLQDomR�LQGLFDGD�SHOR�PRGHOR�
FRQFHLWXDO��&RP�R�DX[tOLR�GD�SHUIXUDWUL]�GH�WUDGR�RFR�IRL�SHUPLWLGD�D�LGHQWLILFDomR�
GRV�PDWHULDLV�j�PHGLGD�TXH�R� IXUR� IRVVH�DYDQoDQGR��FRQIRUPH�SRGH�VHU�YLVWR�QD�
)LJXUD������$�ORFDOL]DomR�GRV�IXURV�SRGH�VHU�YLVXDOL]DGD�QD�SODQWD�DSUHVHQWDGD�QD�
)LJXUD� �����2V� EROHWLQV� GH� VRQGDJHP� REWLGRV� SRGHP� VHU� HQFRQWUDGRV� QR�$QH[R�
%����$�FROHWD�GH�DPRVWUDV�GH� VROR�H�GH�iJXD�VXEWHUUkQHD�HP�DOJXQV�GHVWHV� IXURV�
VHULD� PXLWR� LQWHUHVVDQWH�� XPD� YH]� TXH� WRUQDULD� SRVVtYHO� D� UHDOL]DomR� GH� XPD�
FDUDFWHUL]DomR�ItVLFD�H�TXtPLFD�H��FRQVHT�HQWHPHQWH��DX[LOLDULD�QDV�LQWHUSUHWDo}HV��
(QWUHWDQWR��D�DPRVWUDJHP�QmR�IRL�DXWRUL]DGD�SHOR�SURSULHWiULR�GD�EDVH��

�
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�
)LJXUD�����±�6RQGDJHP�VHQGR�UHDOL]DGD�

�
�

������'LUHomR�GR�IOX[R�GH�iJXD�VXEWHUUkQHD�JUDGLHQWH�KLGUiXOLFR�

$� GLUHomR� GR� IOX[R� GH� iJXD� VXEWHUUkQHD� H� R� JUDGLHQWH� KLGUiXOLFR� IRUDP�
GHWHUPLQDGRV� DWUDYpV� GH� XP� SURJUDPD� FRPSXWDFLRQDO��2Q6LWH�2Q/LQH� 7RROV� IRU�
6LWH� $VVHVVPHQW� �(3$�� ������� D� SDUWLU� GDV� FRRUGHQDGDV� 870� GRV� IXURV� GH�
VRQGDJHP�� H� GD� SRVLomR� �SURIXQGLGDGH�� GR� QtYHO� G¶iJXD� HP� FDGD� IXUR� GH�
VRQGDJHP��$�SODQLOKD�GH�GDGRV�SRGH�VHU�HQFRQWUDGD�QR�$QH[R�%����2V�UHVXOWDGRV�
REWLGRV�IRUDP��

R� *UDGLHQWH�KLGUiXOLFR��L� �����[�� � � �
R� 'LUHomR�GR�IOX[R� ������ � 1�

�
�

����3URFHVVDPHQWR�GRV�GDGRV�

������'DGRV�GR�*35�

7RGRV�RV� UDGDUJUDPDV�REWLGRV� IRUDP�SURFHVVDGRV�XWLOL]DQGR�VH�RV�PHVPRV�
UHFXUVRV� GH� SURFHVVDPHQWR�� 3ULPHLUDPHQWH�� FRUULJLX�VH� R� DWUDVR� GD� RQGD� GLUHWD�
SDUD�D�SRVLomR�]HUR�H��HP�VHJXLGD��RV�GDGRV�IRUDP�ILOWUDGRV�FRP�XP�ILOWUR�YHUWLFDO��
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³,,5�ILOWHU´��FRUWD�EDL[D�GH����0+]�H�FRUWD�DOWD�GH����0+]��SDUD�GHOLPLWDU�D�IDL[D�
GH� IUHT�rQFLD� DWLQJtYHO� SHOD� DQWHQD� XWLOL]DGD�� 8PD� IXQomR� GH� JDQKR� GR� WLSR�
DXWRPiWLFD� HP� ��� SRQWRV� IRL� DSOLFDGD� H�� QD� VHT�rQFLD�� XP� JDQKR� OLQHDU� IRL�
DSOLFDGR� FRP� R� REMHWLYR� GH� UHDOoDU� DV� UHJL}HV� GH� LQWHUHVVH�� $LQGD�� SDUD� XPD�
PHOKRU�YLVXDOL]DomR�GRV�GDGRV��XWLOL]RX�VH�R�UHFXUVR�GH�DMXVWDU�D�HVFDOD�KRUL]RQWDO��
³VNLSSLQJ´�� R� TXDO� SHUPLWH� HVSHFLILFDU� R� Q~PHUR� GH� VFDQV� �WUDoRV�� D� PRVWUDU��
)LQDOPHQWH�� SDUD� FRQYHUVmR� GD� HVFDOD� YHUWLFDO� HP� WHPSR� �QV�� SDUD� SURIXQGLGDGH�
�P���DGRWRX�VH�R�YDORU���SDUD�D�FRQVWDQWH�GLHOpWULFD�GR�VROR��FRQIRUPH�REVHUYDo}HV�
IHLWDV�HP�FDPSR�H�GDGRV�REWLGRV�GD�OLWHUDWXUD�DSUHVHQWDGRV�QD�7DEHOD�������

�
�

������'DGRV�GDV�VRQGDJHQV�H�*35�

'H�SRVVH�GRV�UHVXOWDGRV�GHVWD�FDPSDQKD�GH�VRQGDJHP�H�GDV�REVHUYDo}HV�GH�
FRQWDPLQDomR� UHDOL]DGDV� GXUDQWH� DV� LQYHVWLJDo}HV�� IRL� SRVVtYHO� HODERUDU� XP�
PRGHOR�WUL�GLPHQVLRQDO�GDV�HVWUXWXUDV�JHROyJLFDV�H�GH�FRQWDPLQDomR�GD�EDVH�FRP�
R� DX[tOLR� GR� SURJUDPD� FRPSXWDFLRQDO� *2&$'�� XP� SURJUDPD� GH� JHUDomR� GH�
VyOLGRV�WUL�GLPHQVLRQDLV�GH�UHSUHVHQWDomR�GH�HVWUXWXUDV�JHROyJLFDV�FRPSOH[DV��TXH�
LQFRUSRUD��HQWUH�RXWUDV�IHUUDPHQWDV��SDFRWHV�JHRHVWDWtVWLFRV��

2� PRGHOR�� DSUHVHQWDGR� QD� )LJXUD� ����� IRL� FRQIHFFLRQDGR� DWUDYpV� GH�
LQWHUSRODo}HV�REWLGDV�SRU�NULJDJHP�RUGLQiULD��

�

DBD
PUC-Rio - Certificação Digital Nº 0310976/CA
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�

�
�

�
� � ÈJXD�
� � &RQWDPLQDomR�SRWHQFLDO�

�
)LJXUD�����±�0RGHOR�WUL�GLPHQVLRQDO�GD�HVWUXWXUD�JHROyJLFD�H�FRQWDPLQDomR��$UDUXQD�H�
RXWURV��������
�

�
����$QiOLVH�GRV�UHVXOWDGRV�

$� DQiOLVH� FRQMXQWD� GH� GDGRV� GH� IXURV� GH� VRQGDJHQV� FRP� RV� GDGRV� GRV�
OHYDQWDPHQWRV� JHRItVLFRV� p� QHFHVViULD� SDUD� D� LQWHUSUHWDomR� DGHTXDGD� GRV� GDGRV�
JHRItVLFRV�� $� VHJXLU� VmR� DSUHVHQWDGRV� H� DQDOLVDGRV� RV� UDGDUJUDPDV� SURFHVVDGRV�
REWLGRV�QD�EDVH�GH�FRPEXVWtYHLV��

$WHUUR�
6LOWH�$UHQRVR�
6LOWH�$UJLORVR�
$UHLD�6LOWRVD,�
$UJLOD�6LOWRVD�,�
$UJLOD�6LOWRVD,,�
6ROR�$OXYLRQDU�
$UHLD�6LOWRVD�,,�
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1D� )LJXUD� ���� p� DSUHVHQWDGR� R� SHUILO� DGTXLULGR� VREUH� D� iUHD� GH� DFHVVR� GD�
EDVH�� SHUILO� ��� FRQIRUPH� SRGH� VHU� YLVWD� VXD� ORFDOL]DomR� QD� )LJXUD� ����� 1HOH� p�
SRVVtYHO� SHUFHEHU� TXH� DV� UHIOH[}HV� QRV� SULPHLURV� ��P� SRVVXHP� XP� SDGUmR�
GLIHUHQWH�GR�UHVWDQWH�GR�SHUILO�� ,VVR�VH�GHYH�D�PXGDQoD�GH�SDYLPHQWR�TXH�RFRUUH�
QHVWD�UHJLmR��1R�WUHFKR�LQLFLDO�R�VROR�p�UHYHVWLGR�VXSHUILFLDOPHQWH�SRU�XPD�FDPDGD�
GH�FRQFUHWR�OLVR�PXGDQGR�SDUD�SLVR�VH[WDYDGR�GH�FRQFUHWR�SUp�PROGDGR�QR�WUHFKR�
ILQDO�� $� LUUHJXODULGDGH� QD� VXSHUItFLH� RFDVLRQDGD� SRU� GHVQtYHLV� GRV� EORFRV�
HQFDL[DGRV�RFDVLRQD�HVWD�PDLRU�LUUHJXODULGDGH�QDV�UHIOH[}HV��7DPEpP�p�QtWLGR�TXH�
R�VLQDO�UHIOHWLGR�GD�RQGD�HOHWURPDJQpWLFD�HVWi�EHP�DWHQXDGR�QRV���P�LQLFLDLV�GR�
UDGDUJUDPD���

6HJXQGR�RV�WUDEDOKRV�GHVHQYROYLGRV�H�DSUHVHQWDGRV�SRU�6DXFN�HW�DO����������
D�LQWURGXomR�GH�KLGURFDUERQHWRV�QR�VXEVROR�JHUD��LQLFLDOPHQWH��EDL[RV�YDORUHV�GH�
FRQGXWLYLGDGH�HOpWULFD��RX�VHMD��DOWRV�YDORUHV�GH�UHVLVWLYLGDGH�HOpWULFD��1R�HQWDQWR��
R�SURFHVVR�GH�ELRGHJUDGDomR�DFDUUHWD�D�SURGXomR�GH�iFLGRV�RUJkQLFRV�TXH�OL[LYLDP�
VDLV�LQRUJkQLFRV�GR�VROR��$GLFLRQDOPHQWH��D�DWLYLGDGH�PLFURELDQD�OHYD�j�SURGXomR�
GH� iFLGR� FDUE{QLFR� QD� ]RQD� YDGRVD�� TXH� WDPEpP� LUi� SURGX]LU� XPD� OL[LYLDomR�
LQRUJkQLFD�� 2V� UHVXOWDGRV� GH� WDLV� SURFHVVRV� ELROyJLFRV� H� TXtPLFRV� p� R�
GHVHQYROYLPHQWR�GH�XPD�SOXPD�HOHWULFDPHQWH�FRQGXWLYD�QD�iJXD�VXEWHUUkQHD��(VWD�
PDLRU� FRQGXWLYLGDGH� UHIOHWH� QXPD� ³]RQD� GH� VRPEUD´�� UHJLmR� PDLV� DWHQXDGD�� QR�
VLQDO�GR�UDGDU��(QWUHWDQWR��HVWD�UHVSRVWD�QmR�VHULD�REVHUYDGD�QRV�SULPHLURV�HVWiJLRV�
GH� FRQWDPLQDomR�� XPD� YH]� TXH� DV� UHDo}HV� QmR� WLYHUDP� WHPSR� VXILFLHQWH� SDUD�
RFRUUHU��$FUHGLWD�VH�� SRUWDQWR�� TXH� HVWD� DWHQXDomR� REVHUYDGD� QRV� SULPHLURV� ��P�
GR� UDGDUJUDPD� SRGH� VHU� GHFRUUHQWH� GD� SUHVHQoD� GH� FRQWDPLQDomR� RULXQGD� GH�
YD]DPHQWR�GH�FRPEXVWtYHLV�GRV�WDQTXHV�GH�DUPD]HQDPHQWR��

7RGDYLD�� XPD�RXWUD�KLSyWHVH� WDPEpP�SRGH� VHU� OHYDQWDGD��)RL� FRQVWDWDGD� D�
SUHVHQoD� GH� XP� PDWHULDO� PXLWR� SRURVR�� LGHQWLILFDGR� FRPR� HVFyULD�� TXH� HVWDYD�
SUHHQFKLGR� FRP� yOHR� TXDQGR� IRL� HQFRQWUDGR� GXUDQWH� D� H[HFXomR� GRV� IXURV� GH�
VRQGDJHP�� FRQIRUPH� SRGH� VHU� YLVWR� QD� )LJXUD� ����� 'HYLGR� j� DXVrQFLD� GH�
LQIRUPDo}HV� VREUH� D� FRPSRVLomR� ItVLFD� H�TXtPLFD�GHVWH�PDWHULDO�� WRUQD�VH�GLItFLO�
DILUPDU�VH�R�PHVPR�SRGHULD�VHU�R�FDXVDGRU�GHVWD�DWHQXDomR�GR�VLQDO��3RUWDQWR��p�
SRVVtYHO�TXH�D�SUHVHQoD�GH�KLGURFDUERQHWRV�VHMD�R�FDXVDGRU�GD�DWHQXDomR�GR�VLQDO�
H�RX�D�SUHVHQoD�GD�HVFyULD�FRP�VHXV�SRURV�SUHHQFKLGRV�GH�yOHR��
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�

)LJXUD�����±�3ULPHLUR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�
�

�

�

�
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�
)LJXUD�����±�(VFyULD�SUHHQFKLGD�FRP�yOHR�HQFRQWUDGD�GXUDQWH�IXUR�GH�VRQGDJHP�

�
$�)LJXUD�����PRVWUD�GRLV�VFDQV� UHWLUDGRV�GR�SHUILO����R�SULPHLUR�QD� UHJLmR�

PDLV�DWHQXDGD�H�R�VHJXQGR�QD�UHJLmR�PHQRV�DWHQXDGD��$�PDLRU�FRQGXWLYLGDGH�GR�
VROR� QD� SULPHLUD� VLWXDomR� SRGH� VHU� PDLV� XPD� YH]� REVHUYDGD� GHYLGR� j� PHQRU�
DPSOLWXGH�GR�VLQDO��

�������������������������D�� ������������������E��

� �
)LJXUD�����±�6FDQV�GR�SHUILO�����D��5HJLmR�DWHQXDGD���E��5HJLmR�QmR�DWHQXDGD�
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2� VHJXQGR� SHUILO�� UHDOL]DGR� FRP� R� PHVPR� SURSyVLWR� GR� SULPHLUR�� YHP�
FRQILUPDU�DV�KLSyWHVHV�OHYDQWDGDV��FRQIRUPH�PRVWUD�D�)LJXUD�������$�UHJLmR�PDLV�
DWHQXDGD�HQFRQWUD�VH�QRV�SULPHLURV���P��YROWDQGR�D�ILFDU�PDLV�QtWLGD�QR�ILQDO�GD�
VHomR� TXDQGR� VH� DIDVWD� GD� IRQWH� GH� FRQWDPLQDomR�� VHJXQGR� D� GLUHomR� GR� IOX[R�
VXEWHUUkQHR��3RUpP��PHVPR�FRP�D�DWHQXDomR�SUHVHQWH�HP�SDUWH�GR�UDGDUJUDPD��p�
SRVVtYHO�SHUFHEHU�GRLV�IRUWHV�UHIOHWRUHV�KRUL]RQWDLV�QDV�SURIXQGLGDGHV�DSUR[LPDGDV�
GH�����P�H�����P��&RPR�QmR�VH�WHP�FRQKHFLPHQWR�VREUH�DV�SURSULHGDGHV�ItVLFDV�H�
TXtPLFDV�GD�HVFyULD��QHP�PHVPR�VREUH�VXD�GLVWULEXLomR�HVSDFLDO�QR�WHUUHQR��SRGH�
VHU� TXH� HVWDV� UHIOH[}HV� FRUUHVSRQGDP� j� FDPDGD� SUHHQFKLGD� FRP� HVWH� PDWHULDO��
FRQIRUPH� SRGH� VHU� YLVWR� QR� EROHWLP� GH� VRQGDJHP� FRUUHVSRQGHQWH� DR� )XUR� ���
DSUHVHQWDGR�QR�$QH[R�%����6HQGR�DVVLP��VH�HVWD�KLSyWHVH�p�YHUGDGHLUD��RX�VHMD��VH�
RV�UHIOHWRUHV�FRUUHVSRQGHP�j�SUHVHQoD�GD�HVFyULD��HQWmR��HOD�QmR�p�D�FDXVDGRUD�GD�
DWHQXDomR� GR� VLQDO�� 1HVWH� FDVR�� D� DWHQXDomR� GR� VLQDO�� PXLWR� SRVVLYHOPHQWH��
FRUUHVSRQGHULD�VRPHQWH�j�SUHVHQoD�GH�KLGURFDUERQHWRV��

�

�
)LJXUD������±�6HJXQGR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�

�
$�)LJXUD������DSUHVHQWD�R�UDGDUJUDPD�DGTXLULGR�SUy[LPR�D�OLQKD�GR�SHUILO����

QD�UHJLmR�TXH�SRGH�HVWDU�FRQWDPLQDGD��GHQRPLQDGR�SHUILO�����e�SRVVtYHO�SHUFHEHU�
XP�IRUWH�UHIOHWRU�KRUL]RQWDO�D�DSUR[LPDGDPHQWH��P�GH�SURIXQGLGDGH��(VWD�UHIOH[mR�
SRVVLYHOPHQWH� VH� UHIHUH� DR� OHQoRO� IUHiWLFR� TXH� VH� HQFRQWUD� QHVWD� SURIXQGLGDGH�

5HIOHWRUHV�KRUL]RQWDLV�
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FRQIRUPH� DWHVWD� R� EROHWLP� GH� VRQGDJHP� GR� IXUR� ��� HQFRQWUDGR� QR� $QH[R� %����
$OpP� GLVVR�� WDPEpP� p� SHUFHSWtYHO� XP� UHIOHWRU� OHYHPHQWH� LQFOLQDGR� D�
DSUR[LPDGDPHQWH��P�GH�SURIXQGLGDGH�TXH�SURYDYHOPHQWH�FRUUHVSRQGH�DR�FRQWDWR�
H[LVWHQWH� QHVWD� SURIXQGLGDGH� HQWUH� XPD� FDPDGD� GH� JUDQXORPHWULD� ILQD� �DUJLOD�
VLOWRVD�� FRP� XPD� FDPDGD� GH� SHGUHJXOKR� ORFDOL]DGD� DEDL[R� GHVWD�� $SHVDU� GHVWD�
IHLomR�HVWDU�SRVLFLRQDGD�QXPD�SURIXQGLGDGH�VXSHULRU�DR�DOFDQFH�WHyULFR�GD�DQWHQD�
XWLOL]DGD�� IRL� SRVVtYHO� LGHQWLILFi�OD� SRUTXH� DV� SURSULHGDGHV� HOpWULFDV� GHVWHV�
PDWHULDLV�VmR�PXLWR�GLIHUHQWHV�RFDVLRQDQGR�XP�IRUWH�FRQWUDVWH�H�SHUPLWLQGR�DVVLP�
VXD�YLVXDOL]DomR��

�

�
)LJXUD������±�7HUFHLUR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�

�
)RUDP� WDPEpP� IHLWDV� PDLV� GXDV� DTXLVLo}HV�� XPD� D� PRQWDQWH� GD� IRQWH� GH�

FRQWDPLQDomR� H� D� RXWUD� D� MXVDQWH� GD� PHVPD�� SDUD� VHUYLU� GH� PRGHOR� SDUD� XPD�
DQiOLVH� FRPSDUDWLYD� GDV� UHJL}HV� GHVWDFDGDV� QRV� SHUILV� �� H� ��� 6XSRQGR�VH� TXH� D�
UHJLmR�DWHQXDGD�TXH�DSDUHFH�QRV�GRLV�SULPHLURV�SHUILV�FRUUHVSRQGD�j�SUHVHQoD�GH�
FRQWDPLQDomR� SRU� KLGURFDUERQHWR�� HQWmR� R� DVSHFWR� GR� VLQDO� UHIOHWLGR� QR� SHUILO�
DGTXLULGR� D� MXVDQWH� GD� IRQWH� GHYHULD� VHU� VHPHOKDQWH� D� HVWH�� $VVLP�� VHJXLQGR� R�

&RQWDWR�HQWUH�DUJLOD�H�SHGUHJXOKR�

6XSHUItFLH�GR�1�$��
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PHVPR� UDFLRFtQLR�� D� DSDUrQFLD� GR� VLQDO� QD� UHJLmR� D� PRQWDQWH� GD� IRQWH� GH�
FRQWDPLQDomR�WDPEpP�GHYHUi�VHU�VHPHOKDQWH�j�UHJLmR�QmR�DWHQXDGD�QRV�SHUILV���H�
���$V�ILJXUDV�TXH�VHJXHP�UHIHUHP�VH�DRV�SHUILV���H����DGTXLULGRV�SDUD�HVWH�ILP��e�
SRVVtYHO�REVHUYDU�TXH�R�DVSHFWR�GR�VLQDO�QD�UHJLmR�QmR�DWHQXDGD�QRV�SHUILV���H���VH�
DVVHPHOKD�PXLWR� FRP�R� SHUILO� ��� -i� QD� UHJLmR� DWHQXDGD�� DSHVDU� GD� VXSHUItFLH� GR�
WHUUHQR� SRVVXLU� UHYHVWLPHQWRV� GLIHUHQWHV�� QRV� SHUILV� �� H� �� RFRUUHP� EORFRV� GH�
FRQFUHWR� VH[WDYDGR� HQTXDQWR� QR� SHUILO� �� QD� VXSHUItFLH� FRQVWD� XPD� SHTXHQD�
JUDPtQHD�� D� VHPHOKDQoD� WDPEpP� p� HYLGHQWH�� $OpP� GLVVR�� WDPEpP� p� SRVVtYHO�
SHUFHEHU� XP� UHIOHWRU� KRUL]RQWDO� D� ����P� GH� SURIXQGLGDGH� QR� SHUILO� �� TXH�
SRVVLYHOPHQWH�VH�UHIHUH�DR�OHQoRO�IUHiWLFR��FRQIRUPH�EROHWLP�GH�VRQGDJHP�GR�IXUR�
���$QH[R�%�����

�

�
)LJXUD������±�4XDUWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�

�

,QGLFDWLYR�GH�VXSHUItFLH�GR�1�$��
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�
)LJXUD������±�4XLQWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�

�
����&RQVLGHUDo}HV�ILQDLV�

$� XWLOL]DomR� GR� *35� FRPR� IHUUDPHQWD� DX[LOLDU� QD� GHWHFomR� GH�
KLGURFDUERQHWRV� VH� PRVWURX� PXLWR� SHFXOLDU�� $� VXD� HILFLrQFLD� SDUD� GHWHFWDU�
FRQWUDVWHV�EUXVFRV� IRL�FRPSURYDGD��(QWUHWDQWR��HP�YLVWD�GDV� LQ~PHUDV�FRQGLo}HV�
QmR� FRQWURODGDV� H� QmR� FRQKHFLGDV� DTXL� PHQFLRQDGDV�� DLQGD� QmR� p� SRVVtYHO�
FRQILUPDU�VXD�HILFLrQFLD�QD�GHWHFomR�GH�KLGURFDUERQHWRV��

(PERUD� D� LQYHVWLJDomR� DTXL� UHDOL]DGD� WHQKD� IRUQHFLGR� RV� UHVXOWDGRV�
DQWHULRUPHQWH�GLVFXWLGRV��DMXGDULD�PXLWR�VH�DOJXPDV�RXWUDV�IHUUDPHQWDV�SXGHVVHP�
WHU�VLGR�XWLOL]DGDV��2�XVR�GH�XP�*36�JHRGpVLFR�SDUD�PDSHDU�FRP�PDLRU�H[DWLGmR�
RV� SRQWRV� GH� LQYHVWLJDomR�� IRUQHFHQGR� D� ORFDOL]DomR� H� DOWLWXGH� GRV� ORFDLV� GH�
SHVTXLVD�� IDFLOLWDULD� R� FiOFXOR� GR� JUDGLHQWH� KLGUiXOLFR�� DOpP� GD� FHUWH]D� GD�
GLVWULEXLomR�HVSDFLDO�GRV�SRQWRV� LQYHVWLJDGRV��2XWUD� IHUUDPHQWD�TXH�DX[LOLDULD�RV�
WUDEDOKRV�GH�SURFHVVDPHQWR�H�LQWHUSUHWDomR�GRV�GDGRV�JHRItVLFRV�VHULD�R�XVR�GH�XP�
7'5�SDUD�D�PHGLomR�GD�FRQVWDQWH�GLHOpWULFD�GRV�VRORV�HVWXGDGRV��$�GHILFLrQFLD�QR�
TXH� GL]� UHVSHLWR� DV� LQFHUWH]DV� QDV� SURIXQGLGDGHV� GDV� DQRPDOLDV� UHJLVWUDGDV� VHULD�
GHVWD�IRUPD�VXSULGD��
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