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$XWRU�FRUUHVSRQGHQWH��&HQWUR�GH�LQYHVWLJDomR�GH�0RQWDQKD��&,02���,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD�

�,3%���&DPSXV�GH�6DQWD�$SROyQLD�����������%UDJDQoD��DSLQWR#LSE�SW

8P� SURMHFWR� GH� PRQLWRUL]DomR� DPELHQWDO� GH�
SHVWLFLGDV�DWUDYpV�GD�XWLOL]DomR�GD�DEHOKD�PHOtIHUD

1D�~OWLPD�GpFDGD��WHP�KDYLGR�XPD�SUHRFXSDomR�
FUHVFHQWH�VREUH�D�VLWXDomR�GDV�DEHOKDV��DV�TXDLV�HVWmR�
H[SRVWDV�D�PXLWDV�DPHDoDV�LQFOXLQGR�IUDJPHQWDomR�
H� SHUGD�GH�KDELWDW��Pi�QXWULomR�� QRYRV�SDUDVLWDV� H�
DJHQWHV� SDWRJpQLFRV�� DJUR�TXtPLFRV�� HQWUH� RXWUDV��

GD�LPSOHPHQWDomR�GH�LQTXpULWRV�DRV�DSLFXOWRUHV�HP�
GLYHUVRV� SDtVHV� GD� (XURSD� �=HH� HW� DO��� ������� 2V�
UHVXOWDGRV�GRV�LQTXpULWRV�LQGLFDP�TXH�DV�SHUGDV�GH�

IUHTXHQWHPHQWH� RV� QtYHLV� TXH� RV� DSLFXOWRUHV�
FRQVLGHUDP� DFHLWiYHLV��$� RULJHP� GHVVDV� SHUGDV� p��
QR� HQWDQWR��PXLWR�PDLV� GLItFLO� GH� GHWHUPLQDU�� H� RV�

H[LVWrQFLD�GH�XPD�~QLFD�FDXVD�TXH�VH�DSOLTXH�WRGRV�
RV�DQRV�H�HP�WRGDV�DV�UHJL}HV��H�TXH�R�PDLV�SURYiYHO�

GLYHUVRV�IDWRUHV�

$� DVVRFLDomR� LQWHUQDFLRQDO� &2/266�
�3UHYHQWLRQ� RI� +RQH\� %HH� &2ORQ\� /266HV��
GHVHQYROYHX� UHFHQWHPHQWH� XP� SURMHWR�� GHVLJQDGR�
SRU� ³&6,� 3ROOHQ´� �³&LWL]HQ� 6FLHQWLVW� ,QYHVWLJDWLRQ�
3ROOHQ´��� FXMR� REMHFWLYR� SULQFLSDO� HUD� HVWXGDU� XP�

GDV� DEHOKDV��$R� ORQJR�GH�GRLV� DQRV�� FHUFD� GH�����
DSLFXOWRUHV� FLGDGmRV� FLHQWLVWDV� GH� ��� UHJL}HV� GD�
(XURSD�FROKHUDP�H�DQDOLVDUDP�GH�IRUPD�FRQFHUWDGD�

VXDV� FROPHLDV� �%URGVFKQHLGHU� HW� DO��� ������� $V�

DQDOLVDGDV� UHODWLYDPHQWH� DR� Q~PHUR� GH� GLIHUHQWHV�

2V� UHVXOWDGRV� PRVWUDP� TXH� D� GLYHUVLGDGH� WUD]LGD�

DR� ORQJR� GD� HVWDomR� DStFROD�� DSHVDU� GD� YDULDomR�
UHJLRQDO� VHU� UHGX]LGD�� VXJHULQGR�TXH�DV� DEHOKDV� VmR�

PHVPR�HP�iUHDV�DJUtFRODV�RQGH�p�SURYiYHO�TXH�KDMD�

H�YHJHWDomR�QDWXUDO��

$R� ORQJR�GD� VXD�YLGD�� DV�DEHOKDV�HVWmR�H[SRVWDV�
D� GLYHUVDV� VXEVWkQFLDV� TXtPLFDV� FRQWLGDV� WDQWR�
QRV� SHVWLFLGDV� GH� XVR� DJUtFROD� FRPR� QRV� SURGXWRV�
YHWHULQiULRV� XVDGRV� SHORV� DSLFXOWRUHV� SDUD� FRQWURODU�
RV�SDUDVLWDV�H�DJHQWHV�SDWRJpQLFRV�GD�FROPHLD��9iULRV�
HVWXGRV� WrP� YLQGR� D� PRVWUDU� TXH� HVWDV� VXEVWkQFLDV�
SRGHP� SHUVLVWLU� HP� TXDQWLGDGHV� GHWHFWiYHLV� QR�

DERUGDJHP� DGRSWDGD� SHOR� ³&6,� 3ROOHQ´� GH� VROLFLWDU�
DRV� DSLFXOWRUHV� TXH� UHFROKHVVHP� DPRVWUDV� GH�

H[SRVLomR�GDV�DEHOKDV�DRV�SHVWLFLGDV�

,16,*1,$� �³F,WL]H1� 6FLHQFH� ,QYHVWL*DWLR1� IRU�

³'LUHFWRUDWH�*HQHUDO�IRU�+HDOWK�DQG�)RRG�6DIHW\´�GD�
&RPLVVmR� (XURSHLD�� H� TXH� WHYH� LQtFLR� HP� 2XWXEUR�

-R]HI�YDQ�GHU�6WHHQ�H�LQWHJUD����LQVWLWXLo}HV�SDUFHLUDV�
GH����SDtVHV�(XURSHXV��HQWUH�DV�TXDLV�HVWi�R�&HQWUR�
GH� ,QYHVWLJDomR� H� 0RQWDQKD� �&,02�� GR� ,QVWLWXWR�
3ROLWpFQLFR�GH�%UDJDQoD� �,3%���9iULRV�PHPEURV�GR�

HP�RXWURV�SURMHFWRV��

8P� GRV� REMHFWLYRV� GR� SURMHWR� ,16,*1,$� p�
GHVHQYROYHU� XP� SURWRFROR� SDUD� PRQLWRUL]DomR�

QXP�FRQWH[WR�GH�FLrQFLD�GR�FLGDGmR��YDQ�GHU�6WHHQ�	�
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%URGVFKQHLGHU���������SHOR�TXH�RV�DSLFXOWRUHV�VHUmR�
SDUWH� DWLYD� QR� SURFHVVR� GH� DPRVWUDJHP� DPELHQWDO�

UHODWLYDPHQWH�D�UHVtGXRV�GH�SHVWLFLGDV��DXWRUL]DGRV�H�
QmR�DXWRUL]DGRV��H�PHGLFDPHQWRV�GH�XVR�YHWHULQiULR��
$GLFLRQDOPHQWH�� VHUmR� GHWHUPLQDGRV� SDUkPHWURV�

H� DEXQGkQFLD� UHODWLYD�� UHFRUUHQGR� D� WpFQLFDV� GH�

HVWDQGR�HVWD�WDUHID�VRE�UHVSRQVDELOLGDGH�GR�&,02���
1R�SULPHLUR�DQR�GR�SURMHWR�VHUmR�FRPSDUDGRV�WUrV�

PpWRGRV� GH� DPRVWUDJHP� HP� TXDWUR� SDtVHV��ÈXVWULD��
'LQDPDUFD�� *UpFLD� H� 5HLQR� 8QLGR�� 2V� WUDGLFLRQDLV�

GLVSRVLWLYRV�LQRYDGRUHV�GHVHQYROYLGRV�UHFHQWHPHQWH��
R� WXER� ³%HHKROG´� �)LJ�� ��� H� D� ³VHULQJD´� GH� UHFROKD�
GH�SmR�GH�DEHOKD�D�SDUWLU�GRV�IDYRV��)LJ������2�WXER�

FROPHLD�� DWUDYpV� GD� TXDO� DV� DEHOKDV� VmR� IRUoDGDV� D�

WUDQVSRUWDGR�SHODV�DEHOKDV��

2V� ORFDLV�GH�DPRVWUDJHP�HP�FDGD�SDtV� LQFOXLUmR�
GLIHUHQWHV�XVRV�GR�VROR��GHVGH�DJULFXOWXUD�LQWHQVLYD�D�
iUHDV�RFXSDGDV�SRU�YHJHWDomR�VHPL�QDWXUDO��GH�IRUPD�D�
IRUQHFHU�XP�DPSOR�HVSHFWUR�GH�H[SRVLomR�D�SHVWLFLGDV��

GHJUDGDomR� GH� TXDLVTXHU� UHVtGXRV� TXtPLFRV�� QHVWH�
SURMHWR� LUi� WDPEpP� WHVWDU�VH� XPD� YDULHGDGH� GH�
PpWRGRV� GH� DUPD]HQDPHQWR� H� GH� WUDQVSRUWH� GH�

1R� VHJXQGR� DQR� GR� SURMHFWR�� RV� PpWRGRV� GH�

SULPHLUR� DQR�� VHUmR� WHVWDGRV� H[DXVWLYDPHQWH� QXP�
SURJUDPD�GH�PRQLWRUL]DomR�HP�DSLiULRV�VHQWLQHOD�GH�
QRYH�SDtVHV�(XURSHXV��ÈXVWULD��%pOJLFD��'LQDPDUFD��

8QLGR��2V�UHVXOWDGRV�GR�SURJUDPD�GH�PRQLWRUL]DomR�
VHUmR�HQWmR�FRPELQDGRV�FRP�RV�GDGRV�GH�XVR�GR�VROR�

DERUGDJHP�SHUPLWLUi�DVVRFLDU�D�GHWHFomR�GH�SHVWLFLGDV�

YLVLWDGRV� SHODV� DEHOKDV�� $OpP� GLVVR�� RV� UHVXOWDGRV�
VHUmR� H[SDQGLGRV� DEUDQJHQGR� D� H[SRVLomR� D� RXWURV�
SROLQL]DGRUHV��SHUPLWLQGR�XPD�PHOKRU�FRPSUHHQVmR�

$JUDGHFLPHQWRV

2� SURMHWR� SLORWR� 33���������� ³(QYLURQPHQWDO�
PRQLWRULQJ� RI� SHVWLFLGH� XVH� WKURXJK� KRQH\� EHHV´�

(XURSHLD�

=HH�� 5�� 9�� '��� %URGVFKQHLGHU�� 5��� %UXVEDUGLV��

	� .ULVWLDQVHQ�� 3�� �������� 5HVXOWV� RI� LQWHUQDWLRQDO�
VWDQGDUGLVHG�EHHNHHSHU�VXUYH\V�RI�FRORQ\�ORVVHV�IRU�

)LJ������&DSWD�SyOHQHV���)RWR�GH�1RUPDQ�
&DUUHFN�

)LJ�������7XER�³%HHKROG´���)RWR�GH��-R]HI�YDQ�GHU�
6WHHQ�

�)LJ����±�'LVSRVLWLYR�GH�UHFROKD�GH�SmR�GH�DEHOKD��
�)RWR�GH�*LXOLR�/RJOLR�
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ORVV��-RXUQDO�RI�$SLFXOWXUDO�5HVHDUFK����������������

'DKOH�� %��� 'LHWHPDQQ�� 9��� *RQ]DOH]�3RUWR�� $�9���
)LOLSL��-���GH�*UDDI��'�&��� *UD\�� $��� +DWMLQD��
)���,RDQQLGLV��3���,RQ��1���-RUJHQVHQ��$�6���.DOFKHU�
6RPPHUVJXWHU��(���.ULVWLDQVHQ��3���/HFRT��$���2GRX[��

9HMVQ V��)���:LOOLDPV��*���YDQ�GHU�6WHHQ��-�0���������
&�6�,��3ROOHQ��6WXG\LQJ�SROOHQ�GLYHUVLW\�DYDLODEOH�IRU�
KRQH\�EHH�FRORQLHV�LQ�(XURSH�XVLQJ�D�&LWL]HQ�6FLHQFH�
DSSURDFK��,Q�3URFHHGLQJV�RI��WK�(XURSHDQ�
&RQIHUHQFH� RI� $SLGRORJ\�� &OXM�1DSRFD�� 5RPDQLD��
����6HSWHPEHU�������S����

YDQ� GHU� 6WHHQ�� -�-�)��� %URGVFKQHLGHU�� 5� �������
3XEOLF�SDUWLFLSDWLRQ�LQ�EHH�VFLHQFH��&�6�,��3ROOHQ��%HH�
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