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$ JHRPHWULD p XPD GDV iUHDV PDLV LPSRUWDQWHV GHQWUR GD KLVWyULD GD PDWHPiWLFD� SRLV FRQWULEXLX SDUD

R GHVHQYROYLPHQWR GDV HVWUXWXUDV GH RUJDQL]DomR GH WRGD D PDWHPiWLFD H VH PRVWUD EDVWDQWH

SUHVHQWH QDV DSOLFDo}HV FRWLGLDQDV� 3RU LVVR� VHX HVWXGR GHYH VHU DERUGDGR QRV FXUVRV GH IRUPDomR

GH SURIHVVRUHV� LQFHQWLYDQGR VXD SUHVHQoD HP VDOD GH DXOD GHVGH RV SULPHLURV DQRV GD HGXFDomR

EiVLFD� &RQVLGHUDQGR R FRQWH[WR GH HQVLQR UHPRWR TXH IRL PDVVLYDPHQWH DGRWDGR QDV LQVWLWXLo}HV GH

HQVLQR QRV ~OWLPRV PHVHV� SHUFHEHPRV TXH DV IHUUDPHQWDV WHFQROyJLFDV WrP VLGR HVVHQFLDLV SDUD

DX[LOLDU QR SURFHVVR GH HQVLQR H DSUHQGL]DJHP GD PDWHPiWLFD� 8P GRV DSOLFDWLYRV PDLV XWLOL]DGRV p R

*HR*HEUD� XP VRIWZDUH GH JHRPHWULD GLQkPLFD TXH SHUPLWH XPD PRYLPHQWDomR GRV HOHPHQWRV GDV

IRUPDV JHRPpWULFDV SDUD PHOKRU FRPSUHHQVmR GDV SURSULHGDGHV GHVWDV ILJXUDV� RIHUHFHQGR XP SRQWR

GH YLVWD GLIHUHQFLDGR HP FRPSDUDomR DR SDSHO H FDQHWD� 3HQVDQGR HP DSURIXQGDU DOJXQV FRQFHLWRV

UHODFLRQDGRV FRP DV EDVHV GR UDFLRFtQLR GHGXWLYR GD *HRPHWULD (XFOLGLDQD� RUJDQL]DPRV XPD RILFLQD

GLUHFLRQDGD SDUD HVWXGDQWHV GH OLFHQFLDWXUD HP PDWHPiWLFD FRP R REMHWLYR GH DSUHVHQWDU DOJXPDV

LGHLDV VREUH D *HRPHWULD +LSHUEyOLFD� TXH DSUHVHQWD XPD IRUPD GH HVWUXWXUD GH SRQWRV H UHWDV HP

XP DPELHQWH GLIHUHQWH GR TXH HVWDPRV KDELWXDGRV D YLVXDOL]DU GHQWUR GH QRVVR ROKDU PDLV HXFOLGLDQR�

3RU VH WUDWDU GH XPD JHRPHWULD QmR�HXFOLGLDQD� RV UHFXUVRV YLUWXDLV GR *HR*HEUD VmR PXLWR

LPSRUWDQWHV SDUD D H[SORUDomR GHVWDV SURSULHGDGHV HP XP PLFURPXQGR FKDPDGR GH 'LVFR GH

3RLQFDUp� $ GLQkPLFD GD DWLYLGDGH WHYH DV VHJXLQWHV HWDSDV� TXHVWLRQiULR LQLFLDO SDUD VRQGDJHP GH

FRQKHFLPHQWRV SUpYLRV VREUH R WHPD� URWHLUR GH FRQVWUXo}HV GH UHWDV H IRUPDV IHFKDGDV QR SODQR

KLSHUEyOLFR� FRPSDUDQGR FRP R PXQGR HXFOLGLDQR� H TXHVWLRQiULR ILQDO SDUD YHULILFDU DV FRQWULEXLo}HV

H RSLQL}HV GRV SDUWLFLSDQWHV GD RILFLQD� 2V TXHVWLRQiULRV IRUDP HQYLDGRV D �� SDUWLFLSDQWHV� VHQGR

TXH QR SULPHLUR WLYHPRV VHWH UHVSRVWDV� H QR VHJXQGR DSHQDV GXDV UHVSRVWDV� 1R TXHVWLRQiULR LQLFLDO�

QD SULPHLUD TXHVWmR� VRPHQWH � DOXQRV QmR VRXEHUDP GHVFUHYHU R TXH VHULD D *HRPHWULD (XFOLGLDQD�

� GLVVHUDP TXH VH WUDWDYD GH GLPHQV}HV HP �' H TXH VHULD XPD JHRPHWULD EDVHDGD QD REUD GH

(XFOLGHV� 1D VHJXQGD TXHVWmR� � QmR FRQVHJXLUDP FRPHQWDU VREUH D *HRPHWULD QmR�HXFOLGLDQD H �

UHODFLRQDUDP R DVVXQWR FRP D QHJDomR GR TXLQWR SRVWXODGR GH (XFOLGHV� -i QD WHUFHLUD TXHVWmR�

DSHQDV � DOXQRV GLVVHUDP WHU YLVWR HVWH FRQWH~GR� XP DWUDYpV GR DSOLFDWLYR *HR*HEUD SRU XPD DXOD

PLQLVWUDGD QR FRPSRQHQWH FXUULFXODU GH WHRULD HOHPHQWDU GDV IXQo}HV� H RXWUR SRU SHVTXLVDV

UHODFLRQDGDV j JHRPHWULD� 4XDQWR DR URWHLUR GH DWLYLGDGHV� SULPHLUR DSUHVHQWDPRV R PHQX FRP DV

IHUUDPHQWDV HVSHFtILFDV SDUD D JHRPHWULD KLSHUEyOLFD� QD VHTXrQFLD FRQVWUXtPRV R 'LVFR GH 3RLQFDUp

QR TXDO IRUDP HVERoDGDV DV UHWDV FRP VXDV SHUSHQGLFXODUHV H SDUDOHODV� H[SOLFDQGR DV RULJHQV GHVWD

IRUPD GH UHSUHVHQWDomR JHRPpWULFD� 0RVWUDPRV DOJXPDV FXULRVLGDGHV UHODFLRQDGDV jV PHGLGDV GH

kQJXORV H VHJPHQWRV QHVWH 'LVFR� RQGH QRVVR ROKDU HXFOLGLDQR QRV GHL[D LQWULJDGRV FRP RV GDGRV

REVHUYDGRV� &RPSDUWLOKDQGR R TXHVWLRQiULR ILQDO� SDUD IHFKDU D RILFLQD� VRPHQWH � SHVVRDV

UHVSRQGHUDP� 1D SULPHLUD TXHVWmR� XP DOXQR DLQGD QmR VRXEH H[SOLFDU TXDO D LPSRUWkQFLD GD REUD GH

(XFOLGHV SDUD D *HRPHWULD� HQTXDQWR R RXWUR UHODWRX TXH RV D[LRPDV VmR D EDVH SDUD HVWH FRQWH~GR�

QD VHJXQGD TXHVWmR� DPERV HQWHQGHUDP TXH D QHJDomR GR TXLQWR SRVWXODGR GH (XFOLGHV IRL

IXQGDPHQWDO SDUD D FRQVWUXomR GD *HRPHWULD +LSHUEyOLFD� QD WHUFHLUD SHUJXQWD� RV GRLV HVWXGDQWHV

GLVVHUDP TXH DWp R PRPHQWR QmR FRQKHFLDP R PHQX KLSHUEyOLFR GR *HR*HEUD� H QD ~OWLPD TXHVWmR�

DPERV UHODWDUDP LQWHUHVVH HP WUDEDOKDU HVWH WHPD QR HQVLQR PpGLR� SRLV FRPR p XP DVVXQWR

LQWHUHVVDQWH� FRQWULEXLULD QD DSUHQGL]DJHP GRV DOXQRV� 3RGHPRV FRQFOXLU TXH D DSUHVHQWDomR GRV

FRQFHLWRV GD JHRPHWULD KLSHUEyOLFD QD IRUPD GR 'LVFR GH 3RLQFDUp DWUDYpV GR *HR*HEUD p XPD yWLPD

RSRUWXQLGDGH GH H[SORUDU GLYHUVDV WHPiWLFDV WDQWR QD IRUPDomR LQLFLDO TXDQWR QD FRQWLQXDGD GH

SURIHVVRUHV GH PDWHPiWLFD� 2V DVSHFWRV KLVWyULFRV H DV FXULRVLGDGHV REVHUYDGDV VmR EDVWDQWH




