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� 3523267$6 '( 0(/+25,$���������������������������������������������������������������������������������

��� 3URSRVWD GH IDVHV �������������������������������������������������������������������������������������������������

��� $o}HV GH LQRYDomR� LQWHJUDomR GHQWUR GD %DWXTXH �����������������������������������������������

����0DSD GH HWDSDV� PDWHULDO�GH DSRLR DR�FOLHQWH �������������������������������������������������������
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��,1752'8d­2

����&RQWH[WXDOL]DomR

1R� PHLR� DFDGrPLFR�� ID]HU� SDUWH� GR� 0RYLPHQWR� (PSUHVD� -~QLRU� �0(-��

SRVVLELOLWD�TXH�DOXQRV�GR�HQVLQR�VXSHULRU�H�WpFQLFR�FRORTXHP�VHXV�HVWXGRV�HP�SUiWLFD�

H�DSUHQGDP�PDLV�VREUH�JHVWmR�H�IRUPDomR�HPSUHHQGHGRUD�DR�YLYHUHP�H[SHULrQFLDV�

FRP� SURMHWRV� UHDLV�� WHQGR� FRQWDWR� GLUHWR� FRP� FOLHQWHV�� 1R� TXDO� DSUHQGH�VH�

H[HFXWDQGR WUDEDOKRV� QD� SUiWLFD� DLQGD� GHQWUR� GD� JUDGXDomR�� FRP� VXSHUYLVmR� H�

RULHQWDomR� GRV� GRFHQWHV� GD� iUHD�� FRPSOHPHQWDQGR� D� JUDGH� GR� FXUVR�� (VWDV�

H[SHULrQFLDV SRGHP�YDULDU�EDVWDQWH�GH�DFRUGR�FRP�DV�JHVW}HV� SURMHWRV�H�FOLHQWHV�TXH�

HYHQWXDOPHQWH�VH�WHP�FRQWDWR�

'HSRLV� GH� GRLV� FLFORV� GH� JHVWmR� ������ H� ������ IRL� SRVVtYHO� REVHUYDU� H�

H[SHULHQFLDU� DOJXPDV� GLILFXOGDGHV� GXUDQWH� D� FDSWDomR�� LQWHUSUHWDomR� H�

GHVHQYROYLPHQWR� GRV� SURMHWRV�� 1HVWH� VHQWLGR�� DV� YLYrQFLDV� GHQWUR� H� IRUD� GD�

XQLYHUVLGDGH�� RV� SHUFDOoRV� DFHUFD� GD HWDSD� GH� HQWUDGD� GH� XP� SURMHWR� H�� PDLV�

SUHFLVDPHQWH� D� HWDSD� GH� EULHILQJ H� R� VHX� GHVHQURODU� DWp� DV� SULPHLUDV� LGHDo}HV��

PRWLYDUDP�R LQWHUHVVH�QR�GHVHQYROYLPHQWR�GHVWD SHVTXLVD�

3RXFR�VH�HQWHQGH��HP�XPD�PDLRULD�FRPXP��VREUH�WRGDV�DV�DWULEXLo}HV�GH�XP�

GHVLJQHU�� VXDV� IXQo}HV� HVWUDWpJLFDV� H� SURFHVVRV� PHWRGROyJLFRV�� SRLV� HVWmR� HP�

FRQWDWR�H�SUHRFXSDGDV�XQLFDPHQWH�FRP�R�UHVXOWDGR�ILQDO��RX�VHMD��R�SURMHWR�FRQFOXtGR��

D�PDUFD��DV�FRUHV�H� WXGR� LVVR�QmR�p�FULDGR�GH XPD�KRUD�SUD�RXWUD��1D�YHUGDGH��D�

HODERUDomR�GH�XP�SURMHWR�GH�GHVLJQ� WHP� LQtFLR� FRP�R�SUp�SURMHWR�� IDVH�QD�TXDO�RV�

GHVLJQHUV�VH�LQVWUXHP�DFHUFD�GR�SUREOHPD�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��FRQKHFLGR�

FRPR�EULHILQJ�

'XUDQWH D� HQWUHYLVWD� GH� EULHILQJ�� GHYHP� VHU� FRQWHPSODGDV� LQIRUPDo}HV�

VREUH� RV� REMHWLYRV� PHUFDGR�� S~EOLFR�� GHPDQGD�� FRQFRUUrQFLD�� SUREOHPDV� H�

RSRUWXQLGDGHV�GR�VHJPHQWR� VHUYLoR�RX�SURGXWR�TXH�D�HPSUHVD�WHP�D�RIHUHFHU��e�

QHVWD�FRQYHUVD�TXH�WRGDV�DV G~YLGDV�D�UHVSHLWR�GD�HPSUHVD�H�GR�SURMHWR�GHYHP�

VHU�VDQDGDV��SRLV�VHUmR�SUp�UHTXLVLWRV�QHFHVViULRV�SDUD�D�HODERUDomR�GR�SURMHWR�

GH�GHVLJQ�H�SDUD�SURSRU�XPD VROXomR�

)UDVFDUD� �������GHVWDFD�TXH�R�SDSHO�GR�GHVLJQHU�QHVVD�HWDSD�YDL�PXLWR�

DOpP GD�FROHWD�GH�GDGRV�FRP�R�FOLHQWH�� WHQGR� WDPEpP�D� IXQomR�GH RULHQWDU�DV�



��

PHOKRUHV DOWHUQDWLYDV��GH�DFRUGR�FRP�D�DYDOLDomR�GD�VLWXDomR�H�FRQWH[WR��6HQGR�

DVVLP��QR SURFHVVR�GH�EULHILQJ��R�LGHDO�p�TXH�R�FOLHQWH�QmR�VHMD�D�~QLFD�IRQWH�GH�

LQIRUPDo}HV�

3KLOOLSV� ������� WUD]� D� DQDORJLD� GR�PRPHQWR� GR� EULHILQJ FRPR� XPD� FRQVXOWD

PpGLFD�� VHQGR� R� SDFLHQWH� HP� WUDWDPHQWR� D� PDLRU� DXWRULGDGH� SDUD� GHVFUHYHU� R�

TXH HVWi� VHQWLQGR�� H� VHX� PpGLFR�� D� PDLRU� DXWRULGDGH� SDUD� D� VROXomR� GDTXHOH

SUREOHPD��3RU�FRQVHJXLQWH��DPERV�VmR�UHVSRQViYHLV�SHOR�UHVXOWDGR�GR�WUDWDPHQWR�H

GHYHP HQWHQGHU�TXH�ID]HP�SDUWH�GR�SURFHVVR�GH�VROXomR�

(OH�WDPEpP�SRQWXD�TXH��VH�GHILQLPRV�'HVLJQ�FRPR�D�GLVFLSOLQD�TXH�SURS}H�

D VROXomR� GH� SUREOHPDV�� SUHFLVDPRV� TXH� R� SRQWR� GH� SDUWLGD� SDUD� R� LQtFLR� GH�

TXDOTXHU� WUDEDOKR� GH� GHVLJQ� VHMD� MXVWDPHQWH� R� SHUIHLWR� HQWHQGLPHQWR� H�

FRQKHFLPHQWR� GR SUREOHPD� SDUD� TXH�� GHVVD� IRUPD�� VHMD� SRVVtYHO SURSRU� XPD�

VROXomR�DGHTXDGD�

2� SULPHLUR� SDVVR� GH� XP� SURMHWR� p� HQWHQGHU� D� QHFHVVLGDGH� GH� VXD�

HODERUDomR� EHP�FRPR�VHXV�REMHWLYRV�H�HVVHV�GDGRV�VmR�REWLGDV�DWUDYpV�GD�HWDSD�

GH�EULHILQJ H GH�XPD�ERD�FRPXQLFDomR��$�FROHWD�H�VHX� UHSDVVH�VmR�PRPHQWRV�

PXLWR� ULFRV� HP� LQIRUPDo}HV� H� FRQWpP� DVSHFWRV� FUXFLDLV� SDUD� R� PHOKRU�

HQWHQGLPHQWR� H� QD� HODERUDomR� GH� VROXo}HV� SDUD� R� SURMHWR�� $� H[LVWrQFLD� GH�

GLILFXOGDGHV� QD� FRPXQLFDomR�� SULQFLSDOPHQWH� GXUDQWH� HVWD� HWDSD�� SRGH�

RFDVLRQDU IDOKDV� TXH� GLILFXOWDP� R� GHVLJQHU� GH� GHILQLU� FRP� PHOKRU� SUHFLVmR�

DV QHFHVVLGDGHV�H�RV�REMHWLYRV�GR�SURMHWR�

3DUD� LVVR�� ID]�VH� QHFHVViULD� XPD� FRPXQLFDomR� FODUD� GXUDQWH� R EULHILQJ��

HYLWDQGR�R� XVR� GH� WHUPRV� GHPDVLDGDPHQWH� WpFQLFRV� H WDPEpP�GXUDQWH� R� UHSDVVH�

GHVVDV� LQIRUPDo}HV�� HYLWDQGR� RPLVV}HV�� G~YLGDV� H� LQVHJXUDQoDV� SDUD� TXHP� LUi�

H[HFXWDU�R�SURMHWR�JUiILFR�

4XDQWR� PDLV� HQWHQGLPHQWR� VREUH� R� FRQWH[WR� H� SDUWLFLSDomR� QD� FROHWD� GH�

GDGRV�R�GHVLJQHU�WLYHU��PDLV�SURSULHGDGH�H�DUJXPHQWRV�TXH�VXVWHQWHP�D�DSURYDomR�

GDV�VXDV DOWHUQDWLYDV�R�PHVPR�WHUi��3DUD�LVVR��ID]�VH�QHFHVViULD�XPD�FRPXQLFDomR�

FODUD GXUDQWH� R� EULHILQJ�� HYLWDQGR� R� XVR� GH� WHUPRV� GHPDVLDGDPHQWH� WpFQLFRV� H�

WDPEpP� GXUDQWH� R� UHSDVVH� GHVVDV� LQIRUPDo}HV�� HYLWDQGR� RPLVV}HV�� G~YLGDV� H�

LQVHJXUDQoDV SDUD�TXHP�LUi�H[HFXWDU�R�SURMHWR�JUiILFR�
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e�SUHFLVR�GHL[DU�FODUR�TXH�XP�EULHILQJ QmR�p�XPD�IyUPXOD�IL[D�TXH�IXQFLRQD�

SHUIHLWDPHQWH�HP�WRGRV�RV�FDVRV��XPD�IRUPD�SRGH�IXQFLRQDU�H�VHMD�VXILFLHQWH�SDUD�

XQV�H� QmR� IXQFLRQDU�PXLWR�EHP�SDUD� RXWURV��3DUD� D�H[HFXomR�GH�XPD�HWDSD�GH�

EULHILQJ TXH� VDQH� WRGDV� VXDV� G~YLGDV� H� FRQVLJD� REWHU� WRGDV� DV� LQIRUPDo}HV�

UHOHYDQWHV�SDUD�D�H[HFXomR�SURMHWXDO��YDL�DOpP�GH�XP�URWHLUR�RX�TXHVWLRQiULR��p�IUXWR�

GH� XPD� FRPXQLFDomR� FODUD�� FRODERUDomR� GH� DPEDV�SDUWHV�� REMHWLYRV� WUDoDGRV�� H�

SUHSDUR�

3RXFR� VH� IDOD� GDV� QHFHVVLGDGHV��PDV� SDUD� D� HODERUDomR� GH� XP�SURMHWR� GH�

GHVLJQ�� VHPSUH� VHUi� QHFHVViULD� FRODERUDomR� WDQWR� GD� SDUWH� GR� FOLHQWH� TXH�

SURYDYHOPHQWH� LUi� SRQWXDU� RV� REMHWLYRV� TXH� R� VHUYLoR�� SURGXWR� SUHFLVD� MXQWR� FRP�

DTXHOH� SURMHWR� GH� GHVLJQ�� YLVmR� GH� PHUFDGR� H� S~EOLFR�DOYR� FRP� R� GHVLJQHU� QD�

H[HFXomR�GR�VHX�SDSHO�HVWUDWpJLFR��DQDOtWLFR�� FRPXQLFDWLYR�H�YLVXDO��2�FRQFHLWR�GH�

'HVLJQ�&RODERUDWLYR�YHP�GHVVD�SUHPLVVD��GH�TXH�VH�SUHFLVD�HQWHQGHU�SRU�LQWHLUR�XP�

SUREOHPD�SDUD�SRGHU�VROXFLRQi�OR��3KLOOLSV��������DSRQWD�TXH��GXUDQWHV�DQRV�VH�HVFXWD�

D�GHVFXOSD�GH�GHVLJQHUV IDODQGR�HP�UHODomR�D�VHXV�FOLHQWHV�TXH�QmR�RV�HQWHQGHP��

H[LJrQFLDV�TXH�QmR�IRUDP FRPELQDGDV��VHPSUH�GHSRVLWDQGR�D�FXOSD�QR�FOLHQWH�TXH�

QmR�HQWHQGHX�R�SURFHVVR�RX R�FRPELQDGR��DQXODQGR�D�SDUFHOD�GH�FXOSD�GRV�SUySULRV�

GHVLJQHUV�QD�VXD�FRPSHWrQFLD GH�H[SOLFDU�H�GHL[DU�FODUR�VREUH�DV�QHFHVVLGDGHV�H�

REMHWLYRV�GR�SURMHWR�WDO�TXDO�R�SDSHO GR�FOLHQWH�HP�WRGR�HVVH�SURFHVVR�

3DUD�DSUHQGHU�FRPR�DJLU�H�OLGDU�FRP�RV�FOLHQWHV�QDV�PDLV�GLYHUVDV�VLWXDo}HV

p SUHFLVR�SUHSDUR�H��SULQFLSDOPHQWH��SUiWLFD��7HU�FRQWDWR�FRP�HVVDV�H[SHULrQFLDV�

DLQGD GHQWUR� GD� XQLYHUVLGDGH� p� PXLWR� HQJUDQGHFHGRU� H� DMXGD� D� WRUQDU� RV�

HVWXGDQWHV�DLQGD PDLV�UHVSRQViYHLV�H�DWHQWRV�j�UHDOLGDGH�GH�OLGDU�FRP�FOLHQWHV��

GHVDILRV� DOWHUDo}HV��HP�SURMHWRV�UHDLV�

(VVH� SURFHVVR� GH� GHVHQYROYLPHQWR� GRV� HVWXGDQWHV� GH� GHVLJQ� GHQWUR�

GD XQLYHUVLGDGH� p� FRQVWDQWH� H� FRPELQDGR� FRP� DWLYLGDGHV� VH� WRUQDP� DLQGD�

PDLV HQULTXHFHGRUDV�� *UXSRV� GH� SHVTXLVD�� 3URJUDPD� GH� (GXFDomR� 7XWRULDO��

(PSUHVDV�-XQLRUHV�VmR�GLYHUVDV�IRUPDV�GH�DWLYLGDGHV�H[WUDFXUULFXODUHV�FRP�WHRU�

SUiWLFR�

2�0RYLPHQWR�(PSUHVD�-~QLRU��0(-��YHP�FUHVFHQGR�EDVWDQWH�DR�ORQJR�GRV

~OWLPRV� DQRV� QDV� XQLYHUVLGDGHV� GH� WRGR� R� SDtV�� (OH� FRQVLVWH� HP� SURPRYHU�

H[SHULrQFLD�H�YLYrQFLDV�SUiWLFDV�RUJDQL]DFLRQDLV�D�DOXQRV�JUDGXDQGRV�QD�LQVWLWXLomR�
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j� TXDO� p� YLQFXODGR�� IRPHQWDQGR� R FUHVFLPHQWR� SHVVRDO� H� SURILVVLRQDO� GR� DOXQR�

PHPEUR��$WXDomR�HVVD�TXH�p�DVVHJXUDGD SHOD�OHL�1����������VDQFLRQDGD�HP�DEULO�

GH� ������ 'H� DFRUGR� FRP� D� %UDVLO� -~QLRU� LQVWkQFLD� TXH� UHSUHVHQWD� DV� HPSUHVDV�

MXQLRUHV� D� QtYHO� QDFLRQDO�� GHVGH� ����� DWp� ����� R� 0(-� Mi� LPSDFWRX� PDLV� GH�

5��������������� QD� HFRQRPLD� EUDVLOHLUD�� TXH� VmR� LQWHJUDOPHQWH UHLQYHVWLGRV� QD�

HGXFDomR�HPSUHHQGHGRUD�GRV�HVWXGDQWHV�FRODERUDGRUHV��GH�DFRUGR�FRP�RV�GDGRV�

REWLGRV�QR�3RUWDO�GD�%UDVLO�-~QLRU�

6RPHQWH� QR� HVWDGR� GH� $ODJRDV�� VmR� ��� HPSUHVDV� MXQLRUHV� H[LVWHQWHV�

H YLQFXODGDV� j� )HGHUDomR� GH� (PSUHVDV� -XQLRUHV� GR� HVWDGR� GH� $ODJRDV�

�)(-($�� LQVWkQFLD� TXH� UHSUHVHQWD� H� Gi� VXSRUWH� jV� HPSUHVDV� MXQLRUHV� D� QtYHO�

HVWDGXDO��TXH�DWXD GHVGH�������DQR�HP�TXH� IRL�FRQIHGHUDGD�SHOD�%UDVLO� -~QLRU��

'HQWUH�DV�HPSUHVDV MXQLRUHV�DODJRDQDV������GHODV�����HPSUHVDV���GH�DFRUGR�FRP�

GDGRV�GR�SUySULR�WLPH�)(-($��IRUDP�IHGHUDGDV�j�)(-($�QRV�~OWLPRV FLQFR�DQRV��

DWXDQGR�HP�GLYHUVRV�FXUVRV H�iUHDV�GD�HGXFDomR�FRPR�'HVLJQ��(QJHQKDULD�&LYLO��

(QJHQKDULD� GH� 3URGXomR�� 'LUHLWR�� (QIHUPDJHP�� $UTXLWHWXUD� 3VLFRORJLD�� HQWUH�

RXWUDV�

)XQGDGD�HP�RXWXEUR�GH������H�YLQFXODGD�j�)(-($�HP�������D�%DWXTXH�p�

D SULPHLUD�H�~QLFD�(PSUHVD�-~QLRU�GH�'HVLJQ�GR�HVWDGR�GH�$ODJRDV��HPSUHVD�VHP�

ILQV OXFUDWLYRV� IRUPDGD� SRU� DOXQRV� GR� FXUVR� GH� JUDGXDomR� HP� 'HVLJQ� QD�

8QLYHUVLGDGH )HGHUDO� GH� $ODJRDV�� (OD� RIHUHFH� VHUYLoRV� GH� VROXo}HV� GH� GHVLJQ�

QDV iUHDV�GH�'HVLJQ�GH�*UiILFR��'HVLJQ�GH�,QWHULRUHV�H�'HVLJQ�GH�3URGXWR�

$R�ORQJR�GHVVHV���DQRV�GH�H[LVWrQFLD��IL]HUDP�SDUWH�GD�%DWXTXH�PDLV�GH�

�� FRODERUDGRUHV�� �� GLIHUHQWHV� GLUHWRULDV� �)LJXUD ��� H� IRUDP� H[HFXWDGRV� H�

HQWUHJXHV�PDLV� GH� ��� SURMHWRV�� FRQWHPSODQGR� WRGDV� DV� iUHDV� GH� DWXDomR� GD�

HPSUHVD��'HQWUH�HVVHV�VHUYLoRV� Ki�XPD PDLRU�GHPDQGD�SRU�SURMHWRV�GH 'HVLJQ�

JUiILFR��WHQGR D�SRUFHQWDJHP�GH�����QR�DQR�GH�����������QR�DQR�GH�����������

QR� DQR� GH� ����� H ����� DWp� D� FDSWDomR� GH� LQIRUPDo}HV�� QR� DQR� GH� ������

7RWDOL]DQGR�������GH� WRGRV�RV�SURMHWRV�H[HFXWDGRV�SHOD�HPSUHVD�QRV�DQRV�GH�

�����D������
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)LJXUD�� ± *HVW}HV�%DWXTXH����������
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)RQWH��(ODERUDGR�SHOD�DXWRUD�������

'RV�VHUYLoRV�GHQWUR�GD�iUHD�GH�GHVLJQ�JUiILFR��GHVWDFDP�VH�RV�SURMHWRV�GH�

FULDomR� GH� 6LVWHPDV� GH� ,GHQWLGDGH� 9LVXDO� � 6�,�9��� VROLFLWDGRV� FRP�

IUHTXrQFLD� 'XUDQWH�RV�SURFHVVRV�GH�HQWUDGD�GHVVHV�SURMHWRV�SRGH�VH�REVHUYDU�

DOJXPDV�GLILFXOGDGHV��QR�HVWXGR�H�H[HFXomR�GD�HWDSD�GH�EULHILQJ��QR�UHSDVVH�GH�

LQIRUPDo}HV� QD� WUDQVIRUPDomR�GHVVDV� LQIRUPDo}HV�HP�SHQVDPHQWR�YLVXDO�SDUD�

LQtFLR GD� IDVH�GH� FULDomR� H� QR� SURMHWR� SURSULDPHQWH� GLWR��2�TXH�PRVWUD� TXH� DV�

GLILFXOGDGHV�TXH�RFRUUHP�QHVVD�HWDSD�SURMHWXDO��SRGHP�SRWHQFLDOPHQWH�RFDVLRQDU�

GLILFXOGDGHV�QR�FDPLQKDU�SURMHWXDO��UHVXOWDQGR�HP�SURFHVVRV�H�SURSRVWDV�TXH�QmR�

FDUUHJDP�D�VROXomR QHFHVViULD�SDUD�R�SURGXWR�RX�VHUYLoR�TXH�R�FOLHQWH�RIHUHFH�



��

����'HOLPLWDomR�GD�3HVTXLVD

'HQWUR�GH�WRGR�R�SURFHVVR�H�GDV�PHWRGRORJLDV�GH�'HVLJQ��D�HWDSD�IRFR�QHVWH�

SURMHWR�D�VHU�DQDOLVDGD�p�D�GR�PRPHQWR�GR�EULHILQJ��QD�TXDO�R�DPELHQWH�GH�HVWXGR�

XWLOL]DGR�IRL�D�(PSUHVD -~QLRU�GH�'HVLJQ�%DWXTXH��HVSDoR�YROWDGR�SDUD�D�FROHWD�GH�

GDGRV�HPStULFD�SDUD�D�DSOLFDomR�H�YDOLGDomR�SDUD�FRP�RV�GDGRV�WHyULFRV�HVWXGDGRV�

)RFDQGR� HQWmR� QD� DQiOLVH� GR� SURFHVVR� GH� FDSWDomR� GH� EULHILQJ H�

GHVHQYROYLPHQWR�HP�SURMHWRV�GH�LGHQWLGDGH�YLVXDO��H[HFXWDGRV�SHOD�(PSUHVD�-~QLRU�

GH�'HVLJQ�GD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV�HQWUH�RV�DQRV�GH������D�������QD�

EXVFD�GRV�SULQFLSDLV�PRWLYRV�TXH�GLILFXOWDP�HVVD�SUHSDUDomR��H[HFXomR�H� UHSDVVH��

EHP�FRPR��VHXV�SRVVtYHLV�SRQWRV�GH�PHOKRULD�

��� 2EMHWLYRV

������*HUDO

3URSRU�GLUHWUL]HV�SDUD�PHOKRULD�SDUD�D�HQWUDGD�H�HWDSD�GH�EULHILQJ HP�SURMHWRV�

GH�LGHQWLGDGH�YLVXDO�

������(VSHFtILFRV

� /HYDQWDPHQWR� WHyULFR� VREUH� PHWRGRORJLDV� GH� GHVLJQ� JUiILFR� TXH�

FRPSUHHQGHP�D�HWDSD�GH�EULHILQJ�

� %XVFDU�LGHQWLILFDU�SRVVtYHLV�GLILFXOGDGHV�GH�HODERUDomR�H�DSOLFDomR�GR�EULHILQJ�

��� 2EMHWR�GH�(VWXGR

2� REMHWR� GHVWH� WUDEDOKR� p� R� PRPHQWR� HIHWLYR� GD� FDSWDomR� GR EULHILQJ�� R�

PRPHQWR�HP�TXH�DFRQWHFH�D�FROHWD�H�R�UHSDVVH�GDV�LQIRUPDo}HV�QHFHVViULDV�SDUD�

H[HFXWDU� XP� SURMHWR� GH� LGHQWLGDGH� YLVXDO�� )RUDP� DQDOLVDGRV� TXHVLWRV� EiVLFRV� GH�

FRPXQLFDomR��JHVWmR��SRVVtYHLV�SUREOHPDV�QD�FDSWDomR�H�UHSDVVH�GH� LQIRUPDo}HV��

FRPR� WDPEpP�GLILFXOGDGHV�QDV�SULPHLUDV�HWDSDV�SURMHWXDLV�GH�SHVTXLVD�H� LQtFLR�GH�

LGHDomR� GRV� SURMHWRV GH� LGHQWLGDGH� YLVXDO�� 'LDQWH� GLVVR� IRL� IHLWR� R� HVWXGR� VREUH�

PHWRGRORJLDV� H� IHUUDPHQWDV� SDUD� EULHILQJ QR� LQWXLWR� GH� PHOKRUDU� D� FDSWDomR� GH�

LQIRUPDomR�� GLUHFLRQDPHQWR� GRV� SURMHWRV� QR� PRPHQWR� GH� FRQVWUXomR�� DSOLFDomR� H�

UHSDVVH�GHVVD�HWDSD�QD�PHWRGRORJLD�SURMHWXDO�



��

)RUDP� DQDOLVDGRV� �� SURMHWRV� H[HFXWDGRV� SHOD� (PSUHVD� -~QLRU� GH� 'HVLJQ�

%DWXTXH�SDUD� DQiOLVH�GRV�SURFHVVRV�GH�HQWUDGD�� FRPXQLFDomR��GHVHQYROYLPHQWR� H�

HQWUHJD��EXVFDQGR�FRPSUHHQGHU�D�UHFRUUrQFLD�GH�Do}HV��RX�IDOWD�GHODV��TXH�GLILFXOWDP�

D�FROHWD�GH�LQIRUPDo}HV��DVVLP�FRPR�R�GHVHQYROYLPHQWR�H�R�GHVHQURODU�GDV�VROXo}HV�

GRV�SURMHWRV�GH� LGHQWLGDGH�YLVXDO��D� ILP�GH� WRUQDU�RV�SURFHVVRV�GH�HQWUDGD�� IOX[R�H�

HQWUHJD�GRV�SURMHWRV�GH�LGHQWLGDGH�YLVXDO�PDLV�DVVHUWLYRV��GLQkPLFRV�H�DOLQKDGRV�jV�

QHFHVVLGDGHV�GR�SURMHWR�

��� -XVWLILFDWLYD

������0RWLYDomR�SDUD�HODERUDomR�GD�SHVTXLVD

2� LQWHUHVVH� QR� GHVHQYROYLPHQWR� GR� SURMHWR� RFRUUHX� D� SDUWLU� GH� VLWXDo}HV� H�

SURMHWRV�H[SHULHQFLDGRV�WDQWR�GHQWUR�GD�XQLYHUVLGDGH�TXDQWR�QR�PRYLPHQWR�HPSUHVD�

M~QLRU�� HVWiJLR� H� WUDEDOKRV� LQGHSHQGHQWHV�� (P� GLYHUVRV� FDVRV� GHQWUR� GHVVHV�

DPELHQWHV� IRL� REVHUYDGR� FHUWD� FDUrQFLD� GH� DWHQomR� QD� HWDSD� GH� HODERUDomR� H�

DSOLFDomR�GR�EULHILQJ��R�TXH�DSDUHQWDYD�JHUDU�SUREOHPDV�H�GLILFXOGDGHV�QR�FDPLQKDU�

GRV�SURMHWRV�GH�LGHQWLGDGH�YLVXDO�

)DOWD� GH� LQIRUPDo}HV� SDUD� D� HODERUDomR� GR� SURMHWR�� QmR� FRQVHJXLU� JXLDU� D�

UHXQLmR��FOLHQWHV�TXH�QmR�HQWHQGLDP�DV�SHUJXQWDV��QHP�D� LPSRUWkQFLD�GD�HWDSD�GH�

EULHILQJ��VLWXDo}HV�RQGH�HVVD�DSOLFDomR�TXH�HUD�SUD�VHU�IRQWH�SULQFLSDO�H�JXLD�SDUD�RV�

UHTXLVLWRV�GR�SURMHWR�GH�LGHQWLGDGH�YLVXDO��QHVVH�FDVR��QmR�HVWDYDP�VHQGR�HODERUDGDV�

H�DSOLFDGDV�GD�PHOKRU�PDQHLUD��

'HQWUR� GHVVD� RSRUWXQLGDGH� SXGHUDP� VHU� H[SHULHQFLDGRV� SURMHWRV� FRP� XP�

GHVHPSHQKR�H[FHOHQWH�GH�FROHWD�GH�EULHILQJ��FRPXQLFDomR�H�GHVHQYROYLPHQWR��SRUpP�

DOJXQV� SURMHWRV� QmR� FRQVHJXLUDP� REWHU� R� PHVPR� UHVXOWDGR�� 2EVHUYDQGR� HVVDV�

SUREOHPiWLFDV�VXUJLX�D�FXULRVLGDGH�GH�EXVFDU�PDLV�D�IXQGR�R�TXDQWR�R�GHVHPSHQKR�

GHVVDV� HWDSDV� WrP� LQIOXrQFLD� QD� SHUIRUPDQFH� GR� SURMHWR� GH� IRUPD� D� EXVFDU�

SRVVLELOLGDGHV�GH�PHOKRULDV�QR�PpWRGR�XWLOL]DGR�GHQWUR�GD�(PSUHVD�-~QLRU�

6HMD�TXDQWR�D�GLILFXOGDGH�GH�REWHQomR�GH�LQVXPRV RX�IRUPDWR�GH�DSOLFDomR�GH�

EULHILQJ�IDOKR��VmR�HWDSDV�TXH�SUHMXGLFDP�GLUHWDPHQWH�R�SURFHVVR�GH�FULDomR�WRUQDQGR�

R� FDGD� YH]� PHQRV� DVVHUWLYR�� 6XSHUILFLDOPHQWH� R� TXH� VH� Yr� GRV� SURFHVVRV� GH�

FRPXQLFDomR�H�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�'HVLJQ�VmR�SUiWLFDV�DSDUHQWHPHQWH�

VLPSOHV��QR�HQWDQWR��VmR�EDVWDQWH�FRPSOH[DV�H��TXDQGR�QmR�EHP�H[HFXWDGDV��HVWHV�
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UXtGRV�FRVWXPDP�UHVXOWDU�HP�SUREOHPDV�GXUDQWH�DV�HWDSDV�GR�SURMHWR��FRPR�IDOWD�GH�

LQIRUPDo}HV�EDVH�SDUD�H[HFXomR�GR�SURMHWR��UHWRUQR�GH�HWDSDV��DWUDVR�GH�FURQRJUDPD��

LPSDFWRV�ILQDQFHLURV�H�HQWUHJDV�TXH�QmR�HVWi�DOLQKDGD�jV�GLUHWUL]HV�H�QHFHVVLGDGHV�

GR�SURMHWR�

1D�DQiOLVH�GHVVD�SUREOHPiWLFD��QR�LQWXLWR�GH�FRQVFLHQWL]DU��HVWLPXODU�R�HVWXGR�

DFHUFD�GD�LPSRUWkQFLD�H�D�QHFHVVLGDGH�GH�SUHSDUR�H�HVWXGR�TXDQWR�DR�SURFHVVR�GH�

EULHILQJ��GH�PRGR�TXH�R�VHX�SURMHWR�VHMD�UHDOL]DGR�FRP�PHOKRU�FRPXQLFDomR��PHQRU�

tQGLFH�UHIUDomR�H�PHOKRU�DOLQKDPHQWR�GH�H[SHFWDWLYDV�FRP�R�FOLHQWH�

��� (VWUXWXUD�GR�7&&

(VWH�GRFXPHQWR�HVWi�RUJDQL]DGR�HP�DOJXPDV�HWDSDV�TXH�IRUDP�GLYLGLGDV�HP�

TXDWUR� FDStWXORV�� TXH� VHUmR� DSUHVHQWDGRV� HP� VHJXLGD�� 1R� FDStWXOR� �� p� IHLWD� D�

LQWURGXomR�H�FRQWH[WXDOL]DomR�GH�RQGH�R�WHPD�VXUJLX��HP�TXH�DPELHQWH�HVWi�LQVHULGR��

EHP� FRPR� RV� SULQFLSDLV� SLODUHV� ELEOLRJUiILFRV� GD� SHVTXLVD�� PRVWUDQGR� R�

GLUHFLRQDPHQWR��REMHWLYRV�H�PRWLYDo}HV�

1R� &DStWXOR� �� VmR� DERUGDGDV� PHWRGRORJLDV� DFHUFD� GH� GHVLJQ� JUiILFR��

DQDOLVDGDV�TXDQWR� jV� GLUHWUL]HV� TXH� JXLDP�H� SHUPHLDP�HVVDV�ELEOLRJUDILDV�� SDUD� D�

YLVmR� JHUDO� H� HVFROKD� GD PHWRGRORJLD� SURMHWXDO� TXH� PHOKRU� VH� HQFDL[D� SDUD� R�

GHVHQYROYLPHQWR�GD�SHVTXLVD�

'XUDQWH� R�&DStWXOR� �� p� HODERUDGR� R� GHVHQYROYLPHQWR� GR� UHIHUHQFLDO� WHyULFR��

DSURIXQGDGR�H�FRQWH[WXDOL]DGR�R�SURFHVVR�GH�REWHQomR�GH�LQIRUPDo}HV�GRV�SURMHWRV�

GH� GHVLJQ� JUiILFR�� VXD� LPSRUWkQFLD� H� VXDV� ERDV� SUiWLFDV�� $OpP� GD� LPSRUWkQFLD� GR�

GHVLJQHU�H�GR�VHX�SDSHO�FRPXQLFDGRU�DWLYR��GH�VXD�YLVmR�HVWUDWpJLFD�H�HVFODUHFLPHQWR�

GH� SURFHVVRV� MXQWR� FRP� R� FOLHQWH� SDUD� SURGX]LU� XPD� VROXomR� DOLQKDGD� FRP� DV�

QHFHVVLGDGHV�GR�SURMHWR�

2�&DStWXOR���WUDWD�GD�DQiOLVH�GR�PDWHULDO�REWLGR��DVVLP�FRPR�REVHUYDomR�GDV�

UHFRUUrQFLDV� QRV� SURFHVVRV� GH� HQWUDGD� GH�SURMHWRV� GH� LGHQWLGDGH� YLVXDO� GHQWUR� GD�

%DWXTXH�H�R�TXH�VH�SRGH�SRQWXDU�H�DSUHQGHU� MXQWR�FRP�HOHV��D� ILP�GH�PHOKRUDU�D�

HQWUDGD�H�DQGDPHQWR�GH�SURMHWRV�QD�iUHD��1R�GHVHQURODU�GR�&DStWXOR���IRL�HODERUDGD�

D� DQiOLVH� GH� GDGRV� H� UHFRUUrQFLD� GD� HQWUHYLVWD� IHLWD� FRP� RV� FRODERUDGRUHV� SDUD�
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HQWHQGHU� TXDLV� RV� SULQFLSDLV� PRPHQWRV� GH� IDOKD�� DV� GLILFXOGDGHV� QR� SURFHVVR� GH�

EULHILQJ�� FRPXQLFDomR�H�JHVWmR�GRV�SURMHWRV�JUiILFRV��$SURIXQGDQGR�FRP�D�DQiOLVH�

PDLV�SUiWLFD�GRV�SURFHVVRV��DSRQWDQGR�SRVVLELOLGDGHV�GH�PHOKRULD��ERDV�SUiWLFDV�H�

WUD]HQGR�FRQVFLHQWL]DomR�GD�LPSRUWkQFLD�GD�HWDSD�GH�EULHILQJ��JHVWmR�H�FRPXQLFDomR�

GHQWUR�GRV�SURMHWRV�GH�GHVLJQ�JUiILFR��FRP�IRFR�YROWDGR�SDUD�RV�SURMHWRV�GH�LGHQWLGDGH�

YLVXDO�

(�R�&DStWXOR���WUDWD�GRV�UHVXOWDGRV�H�GLVFXVV}HV��VREUH�R�GHVHQURODU�GRV�GDGRV�

REWLGRV�DWUDYpV�GDV�DQiOLVHV��YHULILFDU�D�IUHTXrQFLD�GDV�Do}HV�H�R�TXH�HODV�UHIOHWLUDP�

QR� GHVHQYROYLPHQWR� GRV� SURMHWRV�� D� ILP� GH� IRUWDOHFHU� RV� GHEDWHV� H� GHILQLU� DV�

SUREOHPiWLFDV�SULQFLSDLV�TXH�FHUFDP�HVVHV�SURFHVVRV�

1R�&DStWXOR���VmR�LQWURGX]LGDV�DV�SURSRVWDV�GH�PHOKRULD�GH�PHWRGRORJLD��DomR�

GH�LQRYDomR�H�PDWHULDO�GH�DSRLR��VXD�FRQWH[WXDOL]DomR��GHVHQYROYLPHQWR�H�REMHWLYRV��

0RVWUDQGR�XPD�YLVmR�GR�TXH�SRGH�VHU�LPSOHPHQWDGR�GHQWUR�GR�DPELHQWH�GD�%DWXTXH�

FRP�R�LQWXLWR�GH�PHOKRUD�QRV�SURFHVVRV��(�R�&DStWXOR���WUD]�DV�FRQVLGHUDo}HV�ILQDLV�

GR�SURMHWR��RQGH�IRL�GLVFXWLGR�GH�IRUPD�JHUDO�VREUH�DV�SUREOHPiWLFDV�TXH�FHUFDUDP�R�

HVWXGR��DV�SURSRVWDV�GH�DomR�H�UHVXOWDGRV�YLVDGRV�FRP�VXDV�DSOLFDo}HV�

��9,6­2�*(5$/�'2�0e72'2�'2�75$%$/+2

0HWRGRORJLD� GH� -RUJH� )UDVFDUD� ������� WUDWD� R� SURFHVVR�PHWRGROyJLFR� HP� ��

JUDQGHV PDFUR� HWDSDV�� FRPR� PRVWUD� R� 4XDGUR� ��� 1HVVD� SULPHLUD� IDVH� VHUi�

GHWHUPLQDGD�D�SULPHLUD�GHILQLomR�GR�SUREOHPD�GH�DFRUGR�FRP�D�VROLFLWDomR�GR�FOLHQWH��

D� HWDSD� GH� EULHILQJ�� FROHWD� GH� LQIRUPDo}HV� VREUH� R� SURGXWR�� VHUYLoR�� S~EOLFR�DOYR��

PHUFDGR� H� FRQFRUUrQFLD��&RP�D� MXQomR� GH� WRGDV�DV� LQIRUPDo}HV� REWLGDV� GHVGH�D�

VROLFLWDomR�GR�SURMHWR�SHOR�FOLHQWH��SDUD�ILQDOL]DU�D�SULPHLUD�HWDSD�GD�PHWRGRORJLD�FRP�

D�DQiOLVH�H�RUJDQL]DomR�GDV�LQIRUPDo}HV�p�IHLWD�XPD�VHJXQGD�GHILQLomR�GR�SUREOHPD�

1D� VHJXQGD� DFRQWHFH� D� GHILQLomR� GDV� GLUHWUL]HV�� UHTXLVLWRV� H� UHVWULo}HV� GR�

SURMHWR�� JHUDomR� GH� DOWHUQDWLYDV� H� R� RUGHQDPHQWR� H� HVSHFLILFDo}HV� GR�

GHVHQYROYLPHQWR�RQGH�p�HODERUDGD�D�WHUFHLUD�H�~OWLPD�GHILQLomR�GR�SUREOHPD�D�ILP�GH�

DOLQKDU�MXQWR�FRP�D�PHOKRU�DOWHUQDWLYD�HODERUDGD��$LQGD�QHVVD�HWDSD�SURMHWXDO�p�IHLWR�

R�UHILQDPHQWR�GD�DOWHUQDWLYD�HVFROKLGD�FRPR�PDLV�DOLQKDGD�D�VROXomR�GR�SUREOHPD��
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DSUHVHQWDomR� GD�PHVPD� DR� FOLHQWH� H� HODERUDGD� DV� HVSHFLILFDo}HV� TXDQWR� D� SDUWH�

WpFQLFD�H�SURGXomR�

$�WHUFHLUD�H�~OWLPD�HWDSD�GD�PHWRGRORJLD�GH�)UDVFDUD�p�D�GH�LPSOHPHQWDomR�GR�

SURMHWR� H� YDOLGDomR� GRV� UHVXOWDGRV� REWLGRV� FRP� R� SURMHWR�� &RQVLVWH� QR�

DFRPSDQKDPHQWR��DSOLFDo}HV�H�DYDOLDomR�GR�SURMHWR�ILQDO�

4XDGUR���� 0HWRGRORJLD�GH�)UDVFDUD�

0HWRGRORJLD� -RUJH�)UDVFDUD�������

)DVH��� 'HILQLomR�GR�SUREOHPD��VROLFLWDomR�GR�SURMHWR�SHOR�FOLHQWH�

���GHILQLomR�GR�SUREOHPD

&ROHWD�GH�LQIRUPDo}HV��S~EOLFR�DOYR��FOLHQWH�

SURGXWR�H�FRQFRUUrQFLD�

$QiOLVH�H�RUJDQL]DomR�GDV�LQIRUPDo}HV

����GHILQLomR�GR�SUREOHPD��

)DVH��� 'HILQLomR�GH�REMHWLYRV��GLUHWUL]HV�GR�SURMHWR�

UHTXLVLWRV�H�UHVWULo}HV�

*HUDomR�GH�DOWHUQDWLYDV

(VSHFLILFDomR�GDV�Do}HV�H�GHVHQYROYLPHQWR

GDV�YHUV}HV�����GHILQLomR�GR�SUREOHPD�

5HILQDPHQWR�GD�DOWHUQDWLYD

$SUHVHQWDomR�DR�FOLHQWH

(VSHFLILFDomR�WpFQLFD�H�SURGXomR

)DVH��� ,PSOHPHQWDomR�

0HGLDomR�GH�UHVXOWDGRV��YDOLGDomR�

)RQWH��)UDVFDUD�������

-i�QD�PHWRGRORJLD�GH�0DULD�/XtVD�3HyQ��������YROWDGD�SDUD�D�HODERUDomR�GH�

SURMHWRV�GH�6LVWHPDV�GH�,GHQWLGDGH�9LVXDO�� 6,9��1R�4XDGUR���PRVWUD�D�PHWRGRORJLD�

H�DV���PDFUR�HWDSDV�VHQGR�D�SULPHLUD�IDVH�GD�PHWRGRORJLD�p�D�GH�3UREOHPDWL]DomR��

QHOD� p� IHLWR� R� GLDJQyVWLFR� GR� SURMHWR�� HODERUDomR� GD� HWDSD� GH� EULHILQJ�� DQiOLVH� GH�

S~EOLFR�DOYR��HVWXGR�GH�VLPLODUHV�H�GHILQLomR�GRV�UHTXLVLWRV�H�GHOLPLWDo}HV�GR�SURMHWR�
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$�VHJXQGD�IDVH�FRQVLVWH�QD�&RQFHSomR��QHOD�VmR�JHUDGDV�DOWHUQDWLYDV��IHLWD�D�

GHILQLomR�GH�SDUWLGR��VROXomR�SUHOLPLQDU��YDOLGDomR�HQWUH�DV�RSo}HV�JHUDGDV�SDUD�VHU�

IHLWD�D�HVFROKD�GD�DOWHUQDWLYD�TXH�PDLV�VH�DGHTXD�DR�SURMHWR�HP�TXHVWmR��(�D�WHUFHLUD�

IDVH�p�D�GH�(VSHFLILFDo}HV��QR�TXDO�p�IHLWR�WRGR�R�GHWDOKDPHQWR�WpFQLFR�GD�LGHQWLGDGH�

YLVXDO�HODERUDGD��EHP�FRPR�D�HODERUDomR�GR�PDQXDO�GH�GLUHWUL]HV�H�DSUHVHQWDomR�GR�

XVR�GR�VLVWHPD�GH�LGHQWLGDGH�YLVXDO�

4XDGUR���� 0HWRGRORJLD�GH�3HyQ�

0HWRGRORJLD� 0DULD�/XLVD�3HyQ�������

)DVH����
3UREOHPDWL]DomR
�GLDJQyVWLFR�GD�
VLWXDomR�GR�
SURMHWR�

%ULHILQJ�

/HYDQWDPHQWR�GR�SHUILO�GR�FOLHQWH�H�S~EOLFR�DOYR

(VWXGR�GH�VLPLODUHV

'HILQLo}HV�GRV�UHTXLVLWRV�H�UHVWULo}HV

)DVH����

&RQFHSomR

*HUDomR�GH�DOWHUQDWLYDV�

'HILQLomR�GR�SDUWLGR

6ROXomR�SUHOLPLQDU�

9DOLGDomR

(VFROKD�GD�DOWHUQDWLYD

)DVH����
(VSHFLILFDomR

'HWDOKDPHQWR� WpFQLFR� �PDQXDO� GH� LGHQWLGDGH� YLVXDO� H�

DSOLFDo}HV�

)RQWH��3HyQ�������

$�PHWRGRORJLD�HODERUDGD�SRU�$OLQD�:KHHOHU��������p�XPD�PHWRGRORJLD�SURMHWXDO�

GH�GHVLJQ�JUiILFR�SDUD�D�HODERUDomR�GH�SURMHWRV�GH� LGHQWLGDGH�YLVXDO�GLYLGLGD�HP ��

PDFUR� HWDSDV�� FRPR� PRVWUD� R� 4XDGUR� ��� $� SULPHLUD� HWDSD� p� D� GH� &RQGXomR� GD�

3HVTXLVD��TXH�FRQVLVWH�QD�HWDSD�GH�EULHILQJ��FROHWD�GH�LQIRUPDo}HV�DFHUFD�GR�SURMHWR��

DQiOLVH�GH�VLPLODUHV�H�DQiOLVH�GH�UHODWyULRV�LQWHUQRV�

$�VHJXQGD�HWDSD�p�D�GH�&ODVVLILFDomR�GD�(VWUDWpJLD�TXH�p�D�VLQWHWL]DomR�GR�TXH�

IRL� FROHWDGR� QD� HWDSD� DQWHULRU� H� HQWmR� p� WUDoDGD� XPD� HVWUDWpJLD� SDUD� R� SURMHWR�

HVWDEHOHFHQGR� R� SRVLFLRQDPHQWR� GD� LGHQWLGDGH� H� R� IHFKDPHQWR� GR� GRFXPHQWR� GH�

EULHILQJ UHYLVDGR��$�HWDSD�VHJXLQWH�p�D�GH�'HVLJQ�GD�,GHQWLGDGH��QD�TXDO�p�HODERUDGR�
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XPD�SHVTXLVD�GH�UHIHUrQFLDV�YLVXDLV��DSOLFDomR�GR�EUDLQVWRUP��H[SORUDU�SRVVLELOLGDGHV�

GH�DSOLFDo}HV�H�DSUHVHQWDomR�GH�WRGD�HVVD�HVWUDWpJLD�YLVXDO�

1D�TXDUWD�HWDSD��p�IHLWD�D�&ULDomR�GH�3RQWRV�GH�&RQWDWR��TXH�FRPSRUWD�D�IDVH�

GH�HODERUDomR�GDV�DSOLFDo}HV�GD�LGHQWLGDGH�YLVXDO�HP�SHoDV�FRP�D�ILQDOLGDGH�GH�ID]HU�

XPD�SRQWH�HQWUH�D�PDUFD�HPSUHVD�VHUYLoR�H�R�FOLHQWH��FRPR�SRU�H[HPSOR�D�HODERUDomR�

GH�XP�FDUWmR�GH�YLVLWD��$�TXLQWD�H�~OWLPD�HWDSD�p�D�*HVWmR�GH�$WLYRV�TXH�VHUYH�SDUD�

GHVHQYROYHU D�HVWUDWpJLD�H�R�SODQR�GH�ODQoDPHQWR�GD�LGHQWLGDGH�YLVXDO�H�HVWDEHOHFHU�

DV�GLUHWUL]HV�H�QRUPDV�TXH�HOD�FDUUHJD�

4XDGUR���� 0HWRGRORJLD�GH�:KHHOHU

0HWRGRORJLD $OLQD�:KHHOHU�������

)DVH����
&RQGXomR�GD�
3HVTXLVD

7RUQDU�FODUR��9LVmR��HVWUDWpJLD��PHWDV�H�YDORUHV
3HVTXLVDU�DV�QHFHVVLGDGHV�GRV�VWDNHKROGHUV
(QWUHYLVWDU�D�JHUrQFLD�FKDYH
$QDOLVDU�DV�PDUFDV�
$SUHVHQWDU�UHODWyULRV

)DVH����
&ODVVLILFDomR�
GD�(VWUDWpJLD

6LQWHWL]DU�R�TXH�IRL�DSUHQGLGR
&ODVVLILFDU�D�HVWUDWpJLD
(VWDEHOHFHU�XP�SRVLFLRQDPHQWR
&RFULDU DWULEXWRV
(VFUHYHU�XP�UHVXPR��GRFXPHQWR�GH�EULHILQJ�
2EWHU�DSURYDomR
(VFUHYHU�XP�UHVXPR�FULDWLYR

)DVH����
'HVLJQ�GH�
,GHQWLGDGH

9LVXDOL]DU�R�IXWXUR
%UDLQVWRUP
([SORUDU�DV�DSOLFDo}HV
$SUHVHQWDU�HVWUDWpJLD�YLVXDO
2EWHU�DSURYDomR

)DVH����
&ULDomR�GH�
3RQWRV�GH�
&RQWDWR

(ODERUDomR�GH�PDWHULDLV�GH�FRQWDWR�GD�HPSUHVD
FRP�R�S~EOLFR�DOYR��&DUWmR�GH�YLVLWD��3DSHO�WLPEUDGR��HWF�

)DVH����
*HVWmR�GH�
$WLYRV

'HVHQYROYHU�HVWUDWpJLD�H�SODQR�GH�ODQoDPHQWR
'HVHQYROYHU�GLUHWUL]HV�GH�SDGURQL]DomR�H�QRUPDWL]DomR

)RQWH��:KHHOHU�������
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'HQWUH�DV�PHWRGRORJLDV�DSUHVHQWDGDV��)UDVFDUD��������H�3HyQ��������QR�JHUDO�

SRVVXHP�XPD�HVWUXWXUD�GH�DomR�EHP�SDUHFLGD��$�SULPHLUD�IDVH�p�YROWDGD�SDUD�D�FROHWD�

GH�LQIRUPDo}HV��DSOLFDomR�GH�EULHILQJ H�FRQVROLGDomR�GH�LQIRUPDo}HV��XPD�VHJXQGD�

IDVH�YROWDGD�SDUD�HODERUDomR�GH�DOWHUQDWLYDV��H�XPD�WHUFHLUD�H�~OWLPD�IDVH�GH�HQWUHJD�

H�LPSOHPHQWDomR��-i�D�PHWRGRORJLD�GH�:KHHOHU���������SRVVXL�XPD�GLYLVmR�GH�IDVHV�

PDLRU��FRPSDUDGR�jV�PHWRGRORJLDV�FLWDGDV�DQWHULRUPHQWH��0DV�WRGDV�HODV�SRVVXHP�D�

SULPHLUD� IDVH�FRPR�D�GH�FROHWD�GH� LQIRUPDo}HV�H�HODERUDomR�GR�EULHILQJ�� GHYLGR�D�

LPSRUWkQFLD� GD� HVWUXWXUD� TXH� HVVD� HWDSD� FDUUHJD� H� UHIOHWH� HP� WRGDV� DV� HWDSDV�

VHJXLQWHV�GR�SURMHWR�

)UDVFDUD� �������� 4XDGUR� ��� DERUGD� HVVD� SULPHLUD� HWDSD� FRPR� DV� SULPHLUDV�

GHILQLo}HV�GR�SUREOHPD��VHQGR�D�SULPHLUD�GHILQLomR�REWLGD�SHOD�VROLFLWDomR�GR�FOLHQWH��

VHJXLGD�GR�PRPHQWR�GH�FROHWD�GH�LQIRUPDo}HV��HVVDV�LQIRUPDo}HV�REWLGDV�YmR�SDUD�

XP�PRPHQWR�GH�RUJDQL]DomR�H�DQiOLVH�H�OHYDP�D�XPD�QRYD�GHILQLomR�GR�SUREOHPD��(�

p�D�SDUWLU�GHVVD�GHILQLomR�GH�IRUPD�PDLV�FRQFUHWD�TXH�VH�Gi�LQtFLR�DR�GHVHQYROYLPHQWR�

GH�DOWHUQDWLYDV��3HyQ���������4XDGUR����WUDWD�D�HWDSD�LQLFLDO�GH�EULHILQJ FRPR�LQtFLR�GD�

SUREOHPDWL]DomR�� R� GLDJQyVWLFR� GD� VLWXDomR� TXH� OHYRX� j� QHFHVVLGDGH� DR� SURMHWR��

GDQGR�HPEDVDPHQWR�DR�FRQKHFLPHQWR�GR�QHJyFLR�SDUD�VH�FULDU�XP�SHUILO��DQDOLVDU�

VLPLODUHV� H� GHOLPLWDU� RV� UHTXLVLWRV� H� UHVWULo}HV� QRV� TXDLV� R� SURMHWR� YDL� EXVFDU�

VROXFLRQDU��:KHHOHU� ��������4XDGUR���� FRQVLGHUD�HVVD�HWDSD�FRPR�D�FRQGXomR�GD�

SHVTXLVD�� RQGH� WXGR� FRPHoD�� FDSWDomR� GH� LQIRUPDo}HV� H� SHVTXLVDV� SDUD� HQWmR�

FRQVHJXLU�WUDoDU�DV�HVWUDWpJLDV�QHFHVViULDV�SDUD�R�DQGDPHQWR�JHUDO�GR�SURMHWR�

1R�JHUDO��p�PRVWUDGR�TXH SDUD�R�ERP�GHVHQYROYLPHQWR�GH�TXDOTXHU�SURMHWR�GH�

GHVLJQ�p�SUHFLVR��SULPHLUDPHQWH��GH�XPD�ERD�FDSWDomR�GH�LQIRUPDo}HV�H�GH�XPD�ERD�

HODERUDomR�GH�EULHILQJ��e�QHVVD�HWDSD�HP�TXH�DV�SULQFLSDLV�LQIRUPDo}HV�TXH�YmR�VH�

WRUQDU� UHTXLVLWRV�GR�SURMHWR�YmR�VHU�FROHWDGDV�H�RQGH�FRPHoD�D�FULDU�VH�D�EDVH�GR�

GHVHQYROYLPHQWR�GH�WRGR�R�SURMHWR�

1DV�PHWRGRORJLDV�GH�)UDVFDUD��������H�:KHHOHU���������XP�GLIHUHQFLDO�p�XPD�

HWDSD� PHWRGROyJLFD� GH� LPSOHPHQWDomR� H� DFRPSDQKDPHQWR� SDUD� D� FRQFUHWL]DomR�

GHVVD�HQWUHJD�GD�PHVPD��%XVFDQGR SHQVDU�HVWUDWHJLFDPHQWH�QD�VXD�LPSOHPHQWDomR�

H�EXVFDU�YDOLGDU�HVVD�HQWUHJD�
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����0HWRGRORJLD�3URMHWXDO

������'HOLPLWDomR�R�WHPD

1D�SULPHLUD�HWDSD�GR�SHUFXUVR�PHWRGROyJLFR�SURMHWXDO�GHVWD�SHVTXLVD� RFRUUHX

D�'HOLPLWDomR�GR�WHPD��QR�TXDO�IRL�HVFROKLGD�D�WHPiWLFD�D�VHU�HVWXGDGD��DQiOLVH�VREUH�

D�PHWRGRORJLD� H� IHUUDPHQWDV� SDUD� EULHILQJ� HP� SURMHWRV� GH� LGHQWLGDGH� YLVXDO�� &RP�

H[SHULrQFLDV� REWLGDV� HP� GLIHUHQWHV� DPELHQWHV�� GHQWUR� H� IRUD� GD� XQLYHUVLGDGH�� IRL�

REVHUYDGR�� HP� DOJXQV� FDVRV�� D� UHSHWLomR� SUREOHPiWLFD� TXH� FDXVD� XPD� VpULH� GH�

LQWHUIHUrQFLDV� QR� GHVHQURODU� GHVVHV� SURMHWRV� FRPR� QD� HODERUDomR� H� DSOLFDomR� GR�

EULHILQJ FRPR�D�IDOWD�GH�HQWHQGLPHQWR�HQWUH�FOLHQWHV�H�GHVLJQHUV�H�OHQWLGmR�QR�IOX[R�GH�

SURMHWRV

)LJXUD�� � )DVHV�0HWRGRORJLD�3URMHWXDO�

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

������&ROHWD�GH�,QIRUPDo}HV

$�VHJXQGD�HWDSD�p�D�&ROHWD�GH�,QIRUPDo}HV��GHVFULWD�QD�)LJXUD����RQGH�IRUDP�

UHDOL]DGDV�SHVTXLVDV�GH�PHWRGRORJLD�H�IHUUDPHQWDV�VREUH�EULHILQJ��HQWUHYLVWDV�FRP�RV�

HVWXGDQWHV�H�FRODERUDGRUHV�TXH�SDUWLFLSDP�GD�%DWXTXH��(PSUHVD�-~QLRU�GH�'HVLJQ�

GD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV�� 8)$/��DQDOLVDQGR�QD�SUiWLFD�DV�GLILFXOGDGHV��

UHFRUUrQFLDV�H�HVWXGDQGR�SRVVtYHLV�FDXVDV�GDV�SUREOHPiWLFDV�

��������(QWUHYLVWD�H�)RUPXOiULR

$�FROHWD�GH�GDGRV�GHX�VH� MXQWR�DR�DWXDO� WLPH�GD�HPSUHVD��SDUD�HQWHQGHU�

FRPR�R�SURFHVVR�GH�HQWUDGD�GH�SURMHWRV HYROXLX��FRPR IXQFLRQD�KRMH�SDUD��HQWmR��
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DQDOLVDU�UHVXOWDGRV�H�GLVFXWLU�FROHWLYDPHQWH R�TXH�FRQVLGHUDP LPSRUWDQWH�GHQWUR�

GHVVH�SURFHVVR�

3DUD� HVVD� FROHWD�� IRL� FULDGD� XPD� HQWUHYLVWD� FRP���� TXHVW}HV� �48$'52�

��� QR� IRUPDWR� VHPLHVWUXWXUDGR�� TXH� VHJXQGR� 3KLOOLSV� ������� p� DGHTXDGR� SDUD�

REWHU�LQIRUPDomR�GXUDQWH�D�SHVTXLVD�

4XDGUR���� 5RWHLUR�GH�3HUJXQWDV�)RUPXOiULR

5RWHLUR�GH�)RUPXOiULR�H�(QWUHYLVWD

3HUJXQWDV 7LSR�GH�5HVSRVWD�
�IRUPXOiULR�

� +i�TXDQWR�WHPSR�HVWi�QD�%DWXTXH" 5HVSRVWD�FXUWD

� 3DUD�YRFr��R�TXH�p�D�HWDSD�GH�EULHILQJ" 3DUiJUDIR

� 3DUD�YRFr��TXDO�R�JUDX�GH�LPSRUWkQFLD�GD�HWDSD�GH�

EULHILQJ�QXP�SURMHWR�GH�LGHQWLGDGH�YLVXDO"�

(VFDOD�/LQHDU
���D���

� 4XDLV�RV�SULQFLSDLV�PHLRV�GH�FRPXQLFDomR�XWLOL]DGRV�

SRU�YRFr�SDUD�UHDOL]DomR�GR�EULHILQJ�FRP�R�FOLHQWH"

&DL[D�GH�6HOHomR

� 1D�VXD�RSLQLmR��WHP�DOJXP�PHLR�GH�FRPXQLFDomR�TXH�

FRQVLGHUD�LGHDO�SDUD�HVVD�FROHWD�GH�LQIRUPDo}HV�FRP�

R�FOLHQWH"�6H�VLP��TXDO"

5HVSRVWD�FXUWD

� 4XDLV�DV�SULQFLSDLV�GLILFXOGDGHV�GXUDQWH�D�FROHWD

GH�LQIRUPDo}HV�FRP�R�FOLHQWH"

3DUiJUDIR

� $SyV� D� HODERUDomR� GD� FROHWD� GH� LQIRUPDo}HV� FRP� R�

FOLHQWH�� QRUPDOPHQWH�� R� TXmR� VDWLVIHLWR� H� FRQILDQWH�

(VFDOD�/LQHDU
���D���
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YRFr�VH�VHQWH�SDUD�LQLFLDU��RX�UHSDVVDU��R�HVWXGR�H�SDUD�

D�HODERUDomR�GR�SURMHWR�JUiILFR"

� 4XDLV� DV� PDLRUHV� GLILFXOGDGHV� HQFRQWUDGDV� QR�

PRPHQWR� GH� UHSDVVH� GH� LQIRUPDo}HV� GD� HWDSD� GH�

EULHILQJ�SDUD�RXWUDV�SHVVRDV"

3DUiJUDIR

� 4XDLV�DV�PDLRUHV�EDUUHLUDV�GXUDQWH�RV�PRPHQWRV�GH�

FDSWDomR�GH�LQIRUPDo}HV�FRP�FOLHQWHV"

(VFDOD�/LQHDU
���D���

�� &RQVLGHUDQGR�R�PXQGR�GH�DWXDomR�GH�GHVLJQ�JUiILFR�

GHQWUR�H�IRUD�GD�XQLYHUVLGDGH��YRFr�Mi�SDVVRX�SHOD�

VLWXDomR�GH�UHFHEHU�XP�WUDEDOKR�SUD�ID]HU�H�WHYH�

GLILFXOGDGHV�GH�H[HFXWDU"�

(VFDOD�/LQHDU
���D���

�� 9RFr�Mi�UHFHEHX�XP�WUDEDOKR�SDUD�H[HFXWDU�H�REWHYH�

SRXFDV�LQIRUPDo}HV�H�RX�LQIRUPDo}HV�FRQIXVDV�H�

LQVXILFLHQWHV�QR�EULHILQJ"

(VFDOD�/LQHDU
���D���

�� 4XDQWR�YRFr�DFUHGLWD�TXH�XP�EULHILQJ�EHP�H[HFXWDGR�

SRGH�LQIOXHQFLDU�SRVLWLYDPHQWH�QD�H[HFXomR�GR�SURMHWR�

GH�GHVLJQ"

6LP�RX�1mR

�� 6H�WLYHU�DOJXP�FRPHQWiULR��FDVR��SURMHWRV�TXH�GHUDP�

PXLWR�FHUWR�RX�PXLWR�HUUDGR�SRU�DOJXPD�TXHVWmR�GH�

FRPXQLFDomR��LQIRUPDo}HV�TXH�TXHLUD�FRPSDUWLOKDU��

ILTXH�j YRQWDGH�H�GHL[R�HVVH�HVSDoR�OLYUH�SDUD�HVVD�

FRQWULEXLomR���

3DUiJUDIR

�QmR�REULJDWyULD�

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

)RL� HODERUDGR� H� UHSDVVDGR� XP IRUPXOiULR� VHJXLQGR� D� PHVPD� WUDMHWyULD� GH�

SHUJXQWDV� HODERUDGDV� QD� UHXQLmR�� 4XDGUR� ��� FRP� XPD� H[SOLFDomR� EUHYH� VREUH� R�

SURMHWR� H�D� VROLFLWDomR�SDUD� FRQWULEXLomR� FRP�D�SHVTXLVD� (VVHV� TXHVWLRQDPHQWRV�

IRUDP�HODERUDGRV�FRP�R�LQWXLWR�GH�HQWHQGHU�PHOKRU�FRPR�HVWDYD�D�SHUFHSomR�LQWHUQD�



��

GD�HPSUHVD�FRP�RV�SULPHLURV�FRQWDWRV�FRP�R�FOLHQWH�SDUD D�HODERUDomR�GH�SURMHWRV�

GH�LGHQWLGDGH�YLVXDO�H�HQWHQGHU�VH�DV�SUREOHPiWLFDV�GH�DQRV�DQWHULRUHV�SHUPDQHFLDP�

SUHVHQWHV�

��������6HOHomR�GH�3URMHWRV

1D� IDVH� GH� VHOHomR� GH� SURMHWRV� SDUD� LUHP� SDUD� D� DQiOLVH�� IRL� HODERUDGD�

XPD VHJXQGD� UHXQLmR� YLUWXDO�� GHVVD� YH]� VRPHQWH� FRP�D�'LUHWRUD� GH�SURMHWRV� GH�

������SDUD�HQWHQGHU��GH� IRUPD�PDLV�DSURIXQGDGD�� FRPR� IXQFLRQD R�SURFHVVR�GD�

HPSUHVD� DWXDOPHQWH�� FRPR� RV� SURMHWRV� FKHJDP� H� FRPR� VmR� WUDEDOKDGRV� DWp� R�

PRPHQWR GH�VHUHP�HQWUHJXHV�DRV�FOLHQWHV�

'HSRLV� GHVVH� PRPHQWR�� IRL� GLVFXWLGR� VREUH� SURMHWRV� H[HFXWDGRV� SHOD�

HPSUHVD�DR�ORQJR�GRV�~OWLPRV�DQRV�H�VREUH�FRPR�DOJXQV�GHOHV VmR�H[HPSODUHV�H�

FRPR� RXWURV� REWLYHUDP� GHVHQYROYLPHQWRV� PXLWR� PDLV� SUREOHPiWLFRV�� IRL� HQWmR�

LQLFLDGD�D�HODERUDomR�GH�XPD�OLVWD�GH�SURMHWRV�DR�ORQJR�GRV�DQRV��HP�FRODERUDomR�

FRP�RXWURV�PHPEURV�H�H[�PHPEURV�GD�HPSUHVD�TXH�VHUmR�XWLOL]DGRV�GXUDQWH�DV�

DQiOLVHV�GHVWD�SHVTXLVD�

)RUDP�DQDOLVDGRV�RV�SURFHVVRV�GH�HQWUDGD�GH���SURMHWRV�GH�,GHQWLGDGH�9LVXDO�

GHQWUR�GR� LQWHUYDOR�GH������D����� �4XDGUR�����(QWUH�HVVHV���SURMHWRV��VHQGR���

GHOHV�FODVVLILFDGRV�FRPR�SUREOHPiWLFRV�H�RV�RXWURV���FRQVLGHUDGRV�FRPR�SURMHWRV�

PRGHOR�D�ILP�GH�EXVFDU�HQWHQGHU�RV�SRQWRV�GH�GHVDOLQKDPHQWR�RFRUULGRV�GHQWUR�GR�

IOX[R�GH�HQWUDGD�H�GHVHQYROYLPHQWR�GR�SURMHWR�

3DUD�D�VHOHomR�GHVVHV�SURMHWRV�IRUDP�DQDOLVDGRV�DOJXQV�IDWRUHV�SULQFLSDLV�

FRPR� R� EULHILQJ HODERUDGR�� DV� DQiOLVHV�� D� FRPXQLFDomR� LQWHUQD� H� H[WHUQD��

GHVHQYROYLPHQWR�GR�SURMHWR��IHUUDPHQWDV�XWLOL]DGDV�H�D�HQWUHJD�ILQDO��EHP�FRPR�RV�

DUTXLYRV�GRFXPHQWDGRV�SHOD�HPSUHVD�
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4XDGUR���� 3URMHWRV�VHOHFLRQDGRV�SDUD�DQiOLVH

3URMHWRV�6HOHFLRQDGRV�%DWXTXH�

$QR 3UREOHPiWLFR ([HPSODU

���� 3URMHWR�$ 3URMHWR�%

���� 3URMHWR�& 3URMHWR�'

���� 3URMHWR�( 3URMHWR�)

���� 3URMHWR�* 3URMHWR�+

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

$�VHOHomR�GRV�SURMHWRV�SDUD�DQiOLVH�GD�SHVTXLVD�p� UHVXOWDGR�GH�GLVFXVVmR�FRP�RV�

FRODERUDGRUHV�GDV�JHVW}HV�GRV�UHVSHFWLYRV�DQRV�TXH�DSRQWDUDP�XP�FDVR�H[HPSODU�H�RXWUR�

SUREOHPiWLFR�SDUD�FDGD�DQR�DQDOLVDGR��'HQWUH�HVVHV��IRUDP�HVFROKLGRV�SURMHWRV�GH�GLIHUHQWHV�

VHJPHQWRV��FRP�HTXLSHV�GLIHUHQWHV� VLWXDo}HV�H�SUREOHPiWLFDV�GLIHUHQWHV�D�ILP�GH�HQWHQGHU�

FRPR�HVWi�VHQGR�DSOLFDGD�D�PHWRGRORJLD��R�TXH�HVVHV�SURMHWRV�WrP�GH�GLIHUHQFLDO��R�TXH�WrP�

HP�FRPXP�H�R�TXH SRGHP�LQIOXHQFLDU�QR�VHX�GHVHQYROYLPHQWR�

��������$QiOLVH�GH�5HFRUUrQFLD

1DV�DQiOLVHV�IRUDP�XWLOL]DGDV�LQIRUPDo}HV�GH�FRODERUDGRUHV�TXH�GH�FHUWD�IRUPD�

DFRPSDQKDUDP�� JHUHQFLDUDP� H�RX� HODERUDUDP� FDGD� XP� GRV� SURMHWRV� SDUD� WUD]HU�

LQIRUPDo}HV�TXH�IDODVVHP�XP�SRXFR�PDLV�VREUH�D�H[SHULrQFLD�GR�SURMHWR��$OpP�GD�

DQiOLVH�GH�DUTXLYRV�GRFXPHQWDGRV�GRV�SURMHWRV�QR�*RRJOH�'ULYH�GD�(PSUHVD�-~QLRU�

GH�'HVLJQ�%DWXTXH�

$SyV� D� HODERUDomR� GDV� DQiOLVHV� GRV� SURMHWRV�� p� HQWmR� R� PRPHQWR� GR�

FUX]DPHQWR�GRV�GDGRV�REWLGRV�FRP�RV�SURMHWRV��HQWHQGHU�R�TXH�RV�SURMHWRV�WrP�HP�

FRPXP�GH�DFRUGR�FRP�RV�GHSRLPHQWRV��GRFXPHQWDo}HV�H�GHVHQYROYLPHQWR��(QWHQGHU�

TXDO�D�SULQFLSDO�SUREOHPiWLFD�TXH�FHUFD�HVVH�SURMHWR�H�DV�SULQFLSDLV�Do}HV�GHQWUH�RV�

SURMHWRV�WLGRV�FRPR�H[HPSOR��QD�EXVFD�GH�HQWHQGHU�R�SRUTXr�GHVVH�GHVWDTXH�H�IRUPDV�

GH�DSHUIHLoRDU�R�PpWRGR�
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������'HILQLomR�GR�3UREOHPD

1D�HWDSD�GH�'HILQLomR�GR�3UREOHPD��FRP�WRGRV�RV�LQVXPRV�REWLGRV�QDV�HWDSDV�

DQWHULRUHV�� FRPR� HQWUHYLVWD� H� PDWHULDO� GH� EULHILQJ XWLOL]DGR� HP� SURMHWRV�� VHUi� R�

PRPHQWR�GH� LGHQWLILFDU� GHQWUH� WRGDV�DV�REVHUYDo}HV�TXDO�D� DQiOLVH� FRQVLGHUDGD�R�

SULQFLSDO�SUREOHPD�H�RX�EDUUHLUD�TXH�FDXVD�D�GLILFXOGDGH�GH�FRPXQLFDomR��FDSWDomR�H�

UHSDVVH�GH�LQIRUPDo}HV�QD�HWDSD�GH�EULHILQJ��GXUDQWH�RV�SURMHWRV�

'HSRLV�GD�REWHQomR�GRV�GDGRV�DWUDYpV�GRV�HVWXGRV�H�SHVTXLVDV�UHDOL]DGDV��GD�

GHILQLomR� GD�SUREOHPiWLFD� SULQFLSDO� TXH� FHUFD� R� SURFHVVR�GH EULHILQJ� QD� HWDSD� GH�

'HILQLomR�GRV�2EMHWLYRV�VHUi�HODERUDGD�XPD�VpULH�GH�UHFRPHQGDo}HV�H�KiELWRV�SDUD�

HVWXGR��SUHSDUDomR�H�HODERUDomR�

������3URSRVWD�GH�DomR

&RP�D�ILQDOL]DomR�GD�HWDSD�GH�DQiOLVH�JHUDO��GH�UHFRUUrQFLD�H�GH�GHILQLomR�GR�SUREOHPD�

IRL�UHFRQKHFLGD�D�QHFHVVLGDGH�GH�SURSRVWD�GH�LQWHUYHQomR�QD�IRUPD�TXH�HVVHV�SURMHWRV�HVWmR�

VHQGR�FDSWDGRV�H�H[HFXWDGRV��XPD�SURSRVWD�GH�PHWRGRORJLD�SURMHWXDO��EHP�FRPR�SURSRVWDV�

GH�Do}HV�LPHGLDWDV�GH�DomR�H�FRPSDUWLOKDPHQWR�GH�XP�PDWHULDO�GH�DSRLR��EXVFDQGR�VXSULU�

SDUWH�GD�SUREOHPiWLFD�TXH�FHUFD�D�HODERUDomR�GH�DOJXQV�SURMHWRV�
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��(7$3$�'( %5,(),1* 12�352&(662�'(�'(6,*1�*5È),&2

����2�SODQHMDPHQWR�VRE�D�SHUVSHFWLYD�GR�GHVLJQ

3ODQHMDU�HQJORED�WRGD�D�SHVTXLVD�H�D�LGHQWLILFDomR�GH�LQIRUPDo}HV�TXH�UHVXOWDP�

QD�GHVFULomR�GH�WRGDV�DV�DWLYLGDGHV��UHFXUVRV�H�GHPDQGDV�QHFHVViULDV�SDUD�H[HFXomR�

GH�XP�SURMHWR�H�D�PHOKRU�PDQHLUD�GH�LQWHJUi�ORV��EXVFDQGR�XPD�PHQRU�WD[D�GH�HUURV��

p�SUHYHQGR�DV�QHFHVVLGDGHV�GD�LQWHJUDomR�HQWUH�LQIRUPDo}HV�H�Do}HV�GH�PDQHLUD�D�

FRQWULEXLU�SDUD�D�PHOKRU�FRRUGHQDomR�H�FRPXQLFDomR�GR�SURMHWR�FRPR�XP�WRGR�

(P�VHX�OLYUR��'HVLJQ�7KLQNLQJ ��������*DYLQ�$PEURVH�H�3DXO�+DUULV�DSUHVHQWDP�

XPD� YHUVmR� SUiWLFD� H� GLUHWD� GH� PHWRGRORJLD� H� SODQHMDPHQWR� GH� GHVLJQ�� WDPEpP�

YROWDGD�SDUD�R�FOLHQWH��1HVWD�DERUGDJHP��)LJXUD����HOHV�HVTXHPDWL]DP�R�SURFHVVR�GH�

GHVLJQ�GH�XP�SURMHWR�DWUDYpV�GH���HWDSDV�SULQFLSDLV� ���'HILQLU��TXH�p�D�HWDSD�RQGH�

VH�SURFXUD�HQWHQGHU�DV�QHFHVVLGDGHV�GR�SURMHWR�H� WUDoDU�RV�REMHWLYRV��QD�HWDSD� ���

3HVTXLVD QD�TXDO� VH�EXVFD�HQWHQGHU� RQGH�DTXHOH� SURMHWR� VHUi� LQVHULGR�� FRQKHFHU�

PHOKRU�R�S~EOLFR�DOYR�XVXiULR��D�HWDSD����,GHDOL]DU p�D�HWDSD�GH�GHILQLomR�GR�SUREOHPD�

H�WDPEpP�GRV�PpWRGRV�TXH�VHUmR�XWLOL]DGRV�QDV�JHUDo}HV�GH�LGHLDV��DOpP�GH�FKHFDU�

VH� Mi� IRUDP� REWLGDV� WRGDV� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� D� HWDSD� SUiWLFD�� ���

3URWRWLSDU H����6HOHFLRQDU� EXVFD�DQDOLVDU�VH�R�GHVLJQ�VROXFLRQD�H�VH�DGHTXD�DRV�

SUp�UHTXLVLWRV�HVWDEHOHFLGRV�QDV�HWDSDV�DQWHULRUHV�H�UHVSHLWD�R�TXH�IRL�GLVFXWLGR�QR

EULHILQJ��SDUD����,PSOHPHQWDU H����$SUHQGHU�



��

)LJXUD�� � 3URFHVVRV�GH�'HVLJQ�*UiILFR

)RQWH��$XWRUDO��EDVHDGD�QD�PHWRGRORJLD�GH�$PEURVH�H�+DUULV�������



��

3DUD�TXDOTXHU�SURMHWR�GHQWUR�GR�PHLR�GR�GHVLJQ�JUiILFR�p�QHFHVViULR�HQWHQGHU�

SULPHLUR� D� SUREOHPiWLFD� TXH� FHUFD� R� SURMHWR� SDUD� HQWmR� FRQVHJXLU� WUDoDU� HVVH�

SODQHMDPHQWR�H�R�GHVHQYROYLPHQWR��3RU�LVVR��3KLOOLSV��������DILUPD�D�LPSRUWkQFLD�GR�

GHVLJQHU�FRPR�FRPXQLFDGRU�DWLYR�QD�EXVFD�GHVVDV�LQIRUPDo}HV��DWUHODQGR��GHQWUR�GRV�

SURFHVVRV�GH EULHILQJ QR�'HVLJQ�*UiILFR� D�FRPXQLFDomR�FRPR�VROXomR�FKDYH�

����&RPXQLFDomR�

$� FRPXQLFDomR� VH� Gi� H� SUHFLVD� VHU� YLVWD� SHOR� SURFHVVR� GH� LQWHUDomR� HQWUH�

LQWHUORFXWRUHV�� GLVFXUVRV�� LQWHUSUHWDo}HV�� FRPSUHHQVmR� H� FRPSDUWLOKDPHQWR� GH�

PHQVDJHQV��RQGH�D�SUySULD�PHQVDJHP�H�R�PRGR�FRPR�HOD�p� WUDQVPLWLGD�H[HUFHP�

LQIOXrQFLD�QR�FRPSRUWDPHQWR�GDV SHVVRDV�HQYROYLGDV��D�FXUWR��PpGLR�RX�ORQJR�SUD]R��

YDULDQGR�GH�DFRUGR�FRP�R�DPELHQWH�HP�TXH�HVVD�FRPXQLFDomR�DFRQWHFH��

2�TXH�SUHFLVDPRV� WHU� FODUR�� FRQWXGR�� p� D� H[LVWrQFLD� GH� XPD� tQWLPD�

UHODomR�HQWUH�RV�SURFHVVRV�FRPXQLFDFLRQDLV�H�RV�GHVHQYROYLPHQWRV�

VRFLDLV�� ,VVR� SRUTXH� D� FRPXQLFDomR�� DR� SHUPLWLU� R� LQWHUFkPELR� GH�

PHQVDJHQV�� FRQFUHWL]D� XPD� VpULH� GH� IXQo}HV� GHQWUH� DV� TXDLV��

LQIRUPDU�� FRQVWLWXLU� XP� FRQVHQVR� GH� RSLQLmR� ± RX�� DR� PHQRV�� XPD�

VyOLGD� PDLRULD� � SHUVXDGLU� RX� FRQYHQFHU�� SUHYHQLU� DFRQWHFLPHQWRV��

DFRQVHOKDU� TXDQWR� D� DWLWXGHV� H� Do}HV�� FRQVWLWXLU� LGHQWLGDGHV�� H� DWp�

PHVPR�GLYHUWLU���+2+/)(/'7��������S�������

$QDOLVDQGR�DLQGD�D�)LJXUD����QRWD�VH�TXH�R�SURFHVVR�WRGR�VH�Gi�HP�XP�IOX[R�

FRQVWDQWH� GH� LQIRUPDo}HV�� GHVGH� D� FROHWD� GH� LQIRUPDo}HV� FRP� R� FOLHQWH�� WRGR� R�

WUDQVSRUWH� GH� GDGRV� HQWUH� DV� HWDSDV� DWp� D� FRQVHTXHQWH� HQWUHJD� GR� SURGXWR� ILQDO��

HQFHUUDQGR�R�FRP�D�GLVFXVVmR�H�DQiOLVH�GR�SURGXWR�FRP�R�FOLHQWH��EHP�FRPR�VHX�

IHHGEDFN�H�UHVXOWDGRV��'HVWD�IRUPD�QRWD�VH�D� LPSRUWkQFLD�GD�FRPXQLFDomR�FRPR�D�

SULPHLUD� H� WDPEpP�XPD� GDV�PDLV� LPSRUWDQWHV� IHUUDPHQWDV� GXUDQWH� R� SURFHVVR�GH�

GHVLJQ�

0DQWHU� D� FRPXQLFDomR� FRQVWDQWH� H� FODUD� GXUDQWH� WRGR�R� SUp�� GXUDQWH�H� SyV�

SURMHWR� p� SULPRUGLDO� SDUD� VH� ID]HU� XPD� HQWUHJD� FRHUHQWH� H� HILFD]�� 7RGDV� DV�

LQIRUPDo}HV�DGTXLULGDV�GXUDQWH�R�SURFHVVR�GH�EULHILQJ VHUmR�RV�UHTXLVLWRV�FKDYHV�SDUD�

R� HVWXGR� H� FULDomR� GD� HVWUDWpJLD� SDUD� D� HODERUDomR� GD� IDVH� SURMHWXDO�� HVVDV�

LQIRUPDo}HV�HQFDPLQKDGDV�VmR�IRUWHV�DOLDGDV�QR�SURMHWR�GH�GHVLJQ�VH�WRUQDQGR�XP�

JXLD�GH�FRPR�D�VROXomR�YLVXDO�ILQDO�GHYH�FRPXQLFDU�



��

7UDWDU� R� GHVLJQ� FRPR� FRPXQLFDomR� HIHWLYD�� VHMD� DWUDYpV� GD� EXVFD� GH�

LQIRUPDo}HV� HP� XP� EULHILQJ�� QD� HODERUDomR� GH� DOJXPD� LGHQWLGDGH� YLVXDO� RX� SHoD�

JUiILFD�p�SULPRUGLDO�SDUD�HQWHQGHU�DV�QHFHVVLGDGHV�GR�FOLHQWH��7UDWDU�RV�REMHWLYRV�GR�

SURMHWR� FRPR� DOJR� FRODERUDWLYR� H� DVVLP� SURSRU� XPD� VROXomR� DGHTXDGD� FRP� RV�

UHTXLVLWRV�HVWDEHOHFLGRV�H�QmR�IRFDU�XQLFDPHQWH�QD�TXHVWmR�HVWpWLFD�

1R� OLYUR� 'HVLJQ� SDUD� XP� PXQGR� FRPSOH[R�� R� DXWRU� 5DIDHO� &DUGRVR� �������

DILUPD�TXH��

������RV�GHVLJQHUV�SUHFLVDP�VH� OLEHUWDU�GR� OHJDGR�SURILVVLRQDO�

TXH�RV�HVWLPXOD�D�WUDEDOKDUHP�LVRODGDPHQWH��GH�PRGR�DXWRUDO��

FRPR� VH� XP� ERP� GHVLJQHU� IRVVH� FDSD]� GH� UHVROYHU� WXGR�

VR]LQKR��1R�PXQGR�FRPSOH[R�HP�TXH�YLYHPRV��DV�PHOKRUHV�

VROXo}HV� FRVWXPDP� YLU� GR� WUDEDOKR� HP� HTXLSH� H� HP� UHGHV�

�&$5'262��������S�����

7UDEDOKDU�FRODERUDWLYDPHQWH�p�SDUWH�DWLYD�QRV�SURMHWRV�GH�GHVLJQ�JUiILFR��6H�

FRPXQLFDU�GH�PDQHLUD�DWLYD�HP�EXVFD�GH�FRQVHJXLU�LQIRUPDo}HV�QHFHVViULDV�FRP�R�

FOLHQWH��VH�H[SUHVVDU�GH�IRUPD�FRHUHQWH��VDEHU�YDOLGDU�VHXV�SURFHVVRV�H�SURSRVWDV��

WRGDV�HVVDV�HWDSDV�VH�FRQFUHWL]DP�SRU�HVWtPXORV�GH�FRPXQLFDomR�GHQWUR�GR�PHLR�GR�

GHVLJQ�JUiILFR�H�VXDV�UDPLILFDo}HV�

����'HVLJQ�JUiILFR�

2�WHUPR�JUiILFR�YHP�FRPR�XPD�TXDOLILFDomR�DR�WHUPR�³'HVLJQ´��UHODFLRQDQGR�R�

FRP�D�SURGXomR�GH�REMHWRV�YLVXDLV�YLVDQGR�FRPXQLFDU�PHQVDJHQV�HVSHFtILFDV��6REUH�

D�KDELOLWDomR�H�VHX� UHVXOWDGR��)UDVFDUD� �������HVFODUHFH�TXH��'HVLJQ�JUiILFR��YLVWR�

FRPR� XPD� DWLYLGDGH�� p� D� DomR� GH� FRQFHEHU�� SURJUDPDU�� SURMHWDU H� UHDOL]DU�

FRPXQLFDo}HV� YLVXDLV�� SURGX]LGDV� HP� JHUDO� SRU� PHLRV� LQGXVWULDLV� H� GHVWLQDGDV� D�

WUDQVPLWLU�PHQVDJHQV�HVSHFtILFDV�D�JUXSRV�GHWHUPLQDGRV��

6HJXQGR�$UW�����GR�352-(72�'(�/(,�1������������TXH�UHJXODPHQWD�R�H[HUFtFLR�GR�SURILVVLRQDO�GH�
'HVLJQ�QR�SDtV��'HVLJQHU�p��WRGR�DTXHOH�TXH�GHVHPSHQKD�DWLYLGDGH�HVSHFLDOL]DGD�GH�FDUiWHU�WpFQLFR�
FLHQWtILFR��FULDWLYR�H�DUWtVWLFR�SDUD�D�HODERUDomR�GH�SURMHWRV�GH�GHVLJQ�SDVVtYHLV�GH�VHULDomR�RX�
LQGXVWULDOL]DomR��2�PHVPR�SURMHWR�GH�/HL�FLWD�TXH�D�SULPHLUD�DWULEXLomR�GR�GHVLJQHU�p�R�SODQHMDPHQWR�
H�R�SURMHWR�GH�VLVWHPDV��SURGXWRV��RX�PHQVDJHQV�YLVXDLV�OLJDGDV DRV�UHVSHFWLYRV�SURFHVVRV�GH�
SURGXomR�LQGXVWULDO�



��

(P� IXQomR� GH� SURSRU� XPD� GHILQLomR� LQLFLDO�� VH� SRGHULD� GL]HU� TXH� R�

GHVLJQ�JUiILFR��YLVWR�FRPR�DWLYLGDGH��p�D�DomR�GH�FRQFHEHU��SURJUDPDU��

SURMHWDU�H�UHDOL]DU�FRPXQLFDo}HV�YLVXDLV��SURGX]LGDV�HP�JHUDO�SRU�PHLR�

LQGXVWULDO�H�GHVWLQDGDV�D� WUDQVPLWLU�PHQVDJHQV�HVSHFtILFDV�D�JUXSRV�

GHWHUPLQDGRV�� 8P� GHVLJQ� JUiILFR� p� XP� REMHWR� FULDGR� SRU� HVVD�

DWLYLGDGH� �)UDVFDUD��������S����

(VVD�DWLYLGDGH�p�H[HFXWDGD�VHPSUH�D�SDUWLU�GH�XPD�QHFHVVLGDGH��1HFHVVLGDGH�

HVVD�TXH�SUHFLVD�VHU�HQWHQGLGD��DQDOLVDGD�H�SDUD�LVVR�H[LVWH�D�HWDSD�GH�EULHILQJ��TXH�

FRQVLVWH�GH�IRUPD�JHUDO�QXPD�FROHWD�GH�LQIRUPDo}HV�JXLDGD�FRP�R�LQWXLWR�GH�EXVFDU�

HQWHQGHU�R�SDQRUDPD�GD�SUREOHPiWLFD�SDUD�PHOKRU�GHVHQYROYHU�R�SURFHVVR�GH�FULDomR�

GR�GHVLJQ�SDUD�DTXHOD�SURSRVWD�

����%ULHILQJ�H�VXD�HVWUXWXUD�EiVLFD

3DUD�TXH�XP�EULHILQJ VHMD�HIHWLYR�p�QHFHVViULR�TXH�VHMD�HODERUDGR�GH�DFRUGR�

FRP�DV�QHFHVVLGDGHV�H�GR�WLSR�GH�SURMHWR�QR�TXDO�QHFHVVLWD�GHVVD�HVWUXWXUD��3KLOOLSV�

������� DSRQWD� RV� SULQFLSDLV� LWHQV� H� PDLV� FRPXQV� UHODFLRQDGRV� DR� SUHSDUR� GHVVH�

GRFXPHQWR�

2�SULPHLUR�LWHP�D�VHU�GLVFXWLGR�p�UHODWLYR�j�1DWXUH]D�GR�3URMHWR��QHVVH�PRPHQWR�

VmR� DQDOLVDGRV� VHXV� REMHWLYRV�� MXVWLILFDWLYDV� GR� TXH� OHYRX� D� QHFHVVLGDGH� GD� VXD�

HODERUDomR�� TXDLV� UHVSRQVDELOLGDGHV� TXH� FDUUHJDP�H� WDPEpP� VREUH� RV� UHVXOWDGRV�

GHVHMDGRV��(VVD�SDUWH�IXQFLRQD�EHP�SDUD�HQWHQGHU�ILHOPHQWH�TXDLV�RV�REMHWLYRV�GRV�

FRQWUDWDQWHV�� WLUDU� G~YLGDV� TXDQWR� DR� IXQFLRQDPHQWR� H� PHWRGRORJLD� GR� SURMHWR� H�

DOLQKDPHQWR�GH�H[SHFWDWLYDV�

2�VHJXQGR�LWHP�VH�GHGLFD�D�DQiOLVH�VHWRULDO��RQGH�VH�WUDWD�VREUH�R�VHWRU�TXH�D�

HPSUHVD�DWXD��VHXV�VHUYLoRV��SURGXWRV��SUHoRV��HVWXGRV�GH�WHQGrQFLDV�H�HVWUDWpJLDV�

TXH�VH�WHP�QR�QHJyFLR�SDUD�VHX�FUHVFLPHQWR�H�GHVHQYROYLPHQWR��VHUYLQGR�SDUD�VLWXDU�

D�iUHD�GH�DWXDomR�GD�HPSUHVD��HQWHQGHU�VREUH�VHX�SRUWIyOLR��VHUYLoRV��HVWUDWpJLDV�H�

SHVTXLVDV�SDUD�D�JHVWmR�GD�HPSUHVD�

1R� WHUFHLUR� LWHP� p� QHFHVViULR� FRPSUHHQGHU� R� S~EOLFR�DOYR� H� WRGDV� DV�

FDUDFWHUtVWLFDV� TXH� RV� FHUFDP�� FRPR�� JrQHUR�� IDL[D� HWiULD�� QtYHO� GH� HVFRODULGDGH��

UHQGD��RFXSDomR��HQWUH�RXWUDV�GLYHUVDV�LQIRUPDo}HV�TXH�VmR�DYDOLDGDV�GH�DFRUGR�FRP�



��

R�VHJXLPHQWR�H�QHFHVVLGDGHV�GR�SURMHWR��e�LPSRUWDQWH�HQWHQGHU�SDUD�TXHP�VH�YHQGH��

³R� TXH� HOH� FRQVRPH"´�� ³FRPR� FRQVRPH"´�� ³RQGH� FRQVRPH"´�� e� H[DWDPHQWH� HVVH�

S~EOLFR�LGHDOL]DGR�TXH�D�VROXomR�GHYH�DOFDQoDU�

e�LJXDOPHQWH�LPSRUWDQWH�ID]HU�XP�OHYDQWDPHQWR�GR�SRUWIyOLR�GD�HPSUHVD��1HVVH

DVVXQWR� YDOH� VROLFLWDU�RV�PDWHULDLV� JUiILFRV�GDTXHOD� HPSUHVD� �VH� SRVVXLU��� LPDJHP�

FRUSRUDWLYD�TXH�TXHU�SDVVDU�H�D�FDUWHLUD�GH�VHUYLoRV�SDUD�PHOKRU�HQWHQGHU�RQGH�D�

HPSUHVD�VH�VLWXD�QR�PHUFDGR�H�WRGDV�DV�IXQo}HV�TXH�DWXD�

3DUWLQGR� SDUD� XP� WySLFR�PDLV� HQULTXHFHGRU� QR� TXHVLWR� HVWUDWpJLFR�� TXH� p� D�

GLVFXVVmR� VREUH� RV� REMHWLYRV� H� UHVXOWDGRV� YLVDGRV� SHOR� FOLHQWH�� p� QHFHVViULR� R�

HQWHQGLPHQWR� GRV� REMHWLYRV� GR� SURMHWR� SDUD� SRGHU� ID]HU� R� HVWXGR� H� WUDoDU� TXDLV�

WpFQLFDV��HVWUDWpJLDV�GH�GHVLJQ�VmR�QHFHVViULDV�SDUD�D�FULDomR�GH�XPD�VROXomR�TXH�

HVWHMD�DOLQKDGD�

1R�LWHP�ILQDO�GHGLFDGR�DRV�$SrQGLFHV��FDEH�WRGD�D�HVWUXWXUD�FRPSOHPHQWDU�GR�

EULHILQJ TXH� FRQVWD� QR� DQH[R� GH�PDWHULDLV� FRPR� FDWiORJRV�� IRWRV�� QRWtFLDV�� DUWLJRV�

FLHQWtILFRV�� PDQXDLV� HQWUH� RXWURV� PDWHULDLV� TXH� SRGHP� YLU D� VHU� ~WHLV� GXUDQWH� R�

SURFHVVR�GH�LGHDOL]DomR�H�FULDomR�GD�LGHQWLGDGH�YLVXDO�GD�HPSUHVD��2V�LWHQV�FLWDGRV�

ID]HP�SDUWH�GH�XPD�HVWUXWXUD��TXH�FRQVLVWH�QD�UHXQLmR�GH�WRGDV�HVVDV�LQIRUPDo}HV�

GH�IRUPD�RUGHQDGD�TXH�VHUi�DQDOLVDGR�SHORV�SURMHWLVWDV�UHVSRQViYHLV�SHOD�H[HFXomR�

GR�SURMHWR�H�TXDQGR� ILQDOL]DGR�R�DUTXLYR�p�GRFXPHQWDGR�H�VHUYH�D�SDUWLU�GDt�FRPR�

PDWHULDO� GH�DSRLR� SDUD� R� LQtFLR� GDV� IDVHV�SURMHWXDLV�� EHP�FRPR�PDWHULDO� GH�DSRLR��

DOLQKDPHQWR�H�DYDOLDomR�GR�SURMHWR�

2V EULHILQJV�GLIHUHP�GH�DFRUGR�FRP�FDGD�FOLHQWH��HOHV�VmR�~QLFRV��WDQWR�QD�VXD�

HVWUXWXUD� FRPR�QR�PRPHQWR� TXH� YDL� VHU� H[HFXWDGR�� 7XGR� p� DGDSWiYHO� H� SRGH� VHU�

SHUVRQDOL]DGR�SRUTXH�FDGD�FRQWUDWDQWH�p�GLIHUHQWH��SRVVXHP�QHJyFLRV�GLIHUHQWHV��TXH�

HVWmR� HP� VLWXDo}HV� GLIHUHQWHV� H� SRGHP� QHFHVVLWDU� GH� XPD� OLQJXDJHP�DERUGDJHP�

GLIHUHQWH��0DV�p�LPSUHVFLQGtYHO�TXH�HVVD�HWDSD�VHMD�H[HFXWDGD�H�TXH�DR�ILP�WRGDV�DV�

G~YLGDV�VHMDP�VDQDGDV�



��

4XDGUR���� 7ySLFRV�EiVLFRV�GR�EULHILQJ GH�GHVLJQ

7ySLFRV�%iVLFRV &RQWH~GRV

1DWXUH]D�GR�SURMHWR

� 6XPiULR�H[HFXWLYR�LQFOXLQGR

� -XVWLILFDWLYDV

� 2EMHWLYR�GR�SURMHWR

� 5HVXOWDGRV�GHVHMiYHLV

� 5HVSRQVDELOLGDGHV�GR�SURMHWR

$QiOLVH�VHWRULDO

� /LVWD�GH�SURGXWRV

� &RQFRUUHQWHV

� 3UHoRV�H�SURPRo}HV

� (VWXGR�GH�7HQGrQFLDV

� (VWUDWpJLD�GD�HPSUHVD

3~EOLFR�$OYR

� &DUDFWHUtVWLFDV�GR�S~EOLFR�DOYR��JrQHUR��IDL[D�

HWiULD��HVFRODULGDGH��UHQGD��RFXSDomR

� 'LIHUHQoDV��5HJLRQDLV�� FXOWXUDLV�� QRV�KiELWRV�

GH�FRQVXPR

3RUWIyOLR�GD�(PSUHVD

� 0DUFD�

� ,PDJHP�FRUSRUDWLYD

� 6HJPHQWDomR�GR�PHUFDGR

2EMHWLYRV�GR�QHJyFLR�H�

HVWUDWpJLD�GH�GHVLJQ

� 3ULQFLSDLV� UHVXOWDGRV� YLVDGRV� SHOR� SURMHWR��

GHVFULWRV�QD�OLQJXDJHP�GH�QHJyFLRV

� $WLYLGDGHV� GH� GHVLJQ�� FRUUHVSRQGHQWHV� DRV�

UHVXOWDGRV�YLVDGRV�

,QIRUPDo}HV�GH�

SHVTXLVDV

� 7HQGrQFLDV�GRV�QHJyFLRV

� $YDQoRV�WHFQROyJLFRV

� /DQoDPHQWRV�GH�QRYRV�SURGXWRV

$SrQGLFH � 0DWHULDLV�VXSOHPHQWDUHV��

FDWiORJRV��IRWRV��PRVWUXiULRV��DUWLJRV��HWF�

)RQWH��3KLOOLSV�������



��

3DUD�6DPSDLR��������R�SURFHVVR�GH EULHILQJ VH�Gi�SHOR�GHVORFDPHQWR�GH�XPD�

LQIRUPDomR�GH�XP�SRQWR�D�RXWUR��'HQWUR�GHVVH�FRQFHLWR��HOH�VHUYH�FRPR�IHUUDPHQWD�

GH�DX[tOLR�QD�RUJDQL]DomR�GD�SDVVDJHP�GD�LQIRUPDomR��GH�PRGR�TXH�KDMD�R�PtQLPR�

GH�GLYHUJrQFLDV�HQWUH�TXHP�D�WUDQVPLWH�H�TXHP�D�UHFHEH��6XD�DSOLFDomR�UHTXHU�HVWXGR�

SDUD�SUHSDUDomR�GR�GRFXPHQWR�� FODUH]D�H� FRPXQLFDomR�QR�PRPHQWR�GD�H[HFXomR�

EXVFDQGR�FRQVHJXLU�FDSWDU�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�H[HFXomR�

$�DUWH�GH�ID]HU�XP�ERP EULHILQJ HVWi�HP�GHWHUPLQDU�R�TXH�p�

³FHUWR´�QR�FRQWH[WR�DFLPD��XPD�YH] TXH�R�TXH�p�³FHUWR´�SDUD�

XPD� VLWXDomR� SRGH� QmR� VHU� H[DWDPHQWH� ³FHUWR´� SDUD� RXWUD��

(QWUHWDQWR�� p� SRVVtYHO� HVWDEHOHFHU� DOJXPDV� ³QRUPDV´��

�6$03$,2��������SJ�����

3DUD� 3KLOOLSV� ������� D� PHWD� GR� SURFHVVR� GH� EULHILQJ p� UHXQLU� WRGDV� DV�

LQIRUPDo}HV� DQWHV� GD� H[HFXomR� GR� SURMHWR�� GH� PRGR� D� SHUGHU� R� PHQRU� WHPSR�

GLVFXWLQGR� RSLQL}HV� SHVVRDLV� GR� WLSR� µJRVWDU¶� RX� µQmR� JRVWDU¶�� GH� PRGR� TXH� RV�

SUREOHPDV�WHUmR�VXD�VROXomR�FRQIRUPH�R�URWHLUR�SUHHVWDEHOHFLGR�QR�EULHILQJ��TXH�GHYH�

VHU�WUDWDGR�FRPR�XPD�FRPELQDomR�GH�SODQR�GH�QHJyFLRV�H�HVWUDWpJLD�FULDWLYD�

$QWHV� GH� SHQVDU� HP� FULDU� EULHILQJV SHUIHLWRV�� SUHFLVDPRV�

DSUHQGHU� D� IDODU� VREUH� RV� DVSHFWRV� HVWUDWpJLFRV� GR� GHVLJQ��

GHVID]HQGR�FRQFHLWRV�HUU{QHRV�FRPR�D�DVVRFLDomR�GR�GHVLJQ�

FRP�DUWH�GHFRUDWLYD���3KLOOLSV��������S�����

)UDVFDUD� ������� IDOD� TXH� GHQWUR� GR� kPELWR� GR� GHVLJQ�� XPD� FDUDFWHUtVWLFD�

LPSRUWDQWH� p� R� HVWDEHOHFLPHQWR� GH� OLPLWDo}HV�� GLIHUHQFLDQGR� 'HVLJQ� GH� $UWH��

WUDQVIRUPDQGR� HVVDV� OLPLWDo}HV� GH� XP� SURMHWR� FRPR� SUp�UHTXLVLWRV� SDUD� R�

GHVHQYROYLPHQWR�GH�XPD�VROXomR�GH�GHVLJQ�

2�GRFXPHQWR�ILQDO�GR�EULHILQJ�DOpP�GH�XP�URWHLUR�GH�DFRPSDQKDPHQWR�p�XP�

DFRUGR�³IRUPDO´�HQWUH�DV�SDUWHV�TXH�HVWmR�HQYROYLGDV��D�ILP�GH�WRUQDU�DFHVVtYHO�WRGDV�

DV�LQIRUPDo}HV��FRQFHLWRV�H�REMHWLYRV�FULDQGR�UHTXLVLWRV�H�HVWUDWpJLDV�GH�GHVLJQ�TXH�

VHUmR� DSOLFDGDV� QDV� IDVHV� SURMHWXDLV� VHJXLQWHV��6HUYLQGR� WDPEpP� FRPR� JXLD� SDUD�

FRQVXOWD� GXUDQWH� WRGR� R� SURFHVVR� GH�H[HFXomR�H�PDWHULDO� GH� DYDOLDomR�GR�SURMHWR�

TXDQWR� DRV� UHTXLVLWRV�� REMHWLYRV� H� VDWLVIDomR� GR� FOLHQWH� FRP�D� HQWUHJD� �3+,//,36��

������



��

3DUD� DSOLFDomR�GH�XP� EULHILQJ�DOpP�GH� SUHSDUR�� RXWUR� SRQWR� LPSRUWDQWH� p� D�

FRPXQLFDomR�H�HVFXWD�DWLYD��$TXL�R�GHVLJQHU�GHYH�XWLOL]DU�D� IHUUDPHQWD�GH� IRUPD�D�

DGDSWDU�D�OLQJXDJHP�GR�FOLHQWH��GH�IRUPD�D�FRQVHJXLU�ID]HU�FRP�TXH�R�FOLHQWH�HQWHQGD�

D� LPSRUWkQFLD�GDTXHOH�PRPHQWR�H� FRODERUH�FRP�D�FROHWD�GH� LQIRUPDo}HV�D� ILP�GH�

SURSRU�VROXo}HV�TXH�IDoDP�VHQWLGR�QR�SURMHWR�FRPR�XP�WRGR�

����2�SDSHO�GR�GHVLJQHU�FRPR�FRPXQLFDGRU

e�LPSRUWDQWH�UHVVDOWDU�R�SDSHO�GR�GHVLJQHU�WDPEpP�FRPR�RULHQWDGRU�GR�FOLHQWH��

DR� LQYpV�GH�VHU�DSHQDV�XP�UHFHSWRU�QR�SURFHVVR�GH� UHDOL]DomR�GH�XPD�HQWUHYLVWD�

EULHILQJ RX�DSUHVHQWDomR�GH�SURSRVWD��'H�DFRUGR� FRP�)UDVFDUD� �������� WDPEpP�p�

IXQomR� GR� GHVLJQHU� SDUWLFLSDU� DWLYDPHQWH� GHVVD� HWDSD� SDUD� PHOKRU� DEVRUYHU� H�

FRQVHJXLU�WUDGX]LU�H�YLVXDOL]DU�D�QHFHVVLGDGH�YLVXDO�GR�FOLHQWH�H�GH�VHX�S~EOLFR�DOYR�

'HVWDFD�VH�TXH�D�SDUWLFLSDomR�GR�GHVLJQHU�QD�HWDSD�GH�SUp�SURMHWR� EULHILQJ�RX�

DSUHVHQWDomR�GD�SURSRVWD�YDL�DOpP�GD�UHFHSomR�GD�LQIRUPDomR�SDVVDGD�SHOR�FOLHQWH��

WHQGR� WDPEpP� D� IXQomR� GH� RULHQWDU� DV� PHOKRUHV� DOWHUQDWLYDV� GH� DFRUGR� FRP� D�

DYDOLDomR� GD� VLWXDomR� H� FRQWH[WR�� 8P� ERP� HQWHQGLPHQWR� GHVVH� PDWHULDO� SRGH�

FRQWULEXLU�SDUD�XP�SURMHWR�EHP�VXFHGLGR��2�DXWRU�GHL[D�FODUR�TXH�FDEH��WDPEpP��DR�

GHVLJQHU�SDUWLFLSDU�DWLYDPHQWH�GHVWD�HWDSD�SHUPLWLQGR�TXH�R�PHVPR�FRQVLJD�VHU�PDLV�

SUHVHQWH�QR�SURFHVVR�GH�REWHQomR�GH�LQVXPRV��HVWLPXODQGR�D�WURFD�GH�LQIRUPDo}HV�

�)5$6&$5$��������

3DUD�D�H[HFXomR�GH�SURMHWR�H�SURSRVWD�GH�XPD�VROXomR�GH�GHVLJQ�p�QHFHVViULR�

D� FRPSUHHQVmR� H� FRPXQLFDomR� FRODERUDWLYD� GH� DPEDV� DV� SDUWHV�� DOpP� GD

QHFHVVLGDGH�VH�WRGDV�DV�G~YLGDV�TXH�WLYHUHP�VREUH�R�SURGXWR�VHUYLoR�VHMDP�VDQDGDV�

DQWHV� GD� H[HFXomR� GD� IDVH� SURMHWXDO�� 'HYH�VH� SHQVDU� QD� VLWXDomR� FRPR� R� FOLHQWH�

VHQGR�R�HVSHFLDOLVWD�QR�SURGXWR�RX�VHUYLoR�TXH�HOH�WHP�SDUD�RIHUHFHU�H�R�GHVLJQHU�

FRPR�HVSHFLDOLVWDV�HP�VROXFLRQDU�HVWH�SUREOHPD�GH�XPD�IRUPD�YLVXDO�H�HVWUDWpJLFD�

TXH�R�UHSUHVHQWH�GD�PHOKRU�PDQHLUD�

(P�VLWXDo}HV�HP�TXH�R�FOLHQWH�QmR�p�HVSHFLDOLVWD�GR�VHUYLoR�RX�SURGXWR�TXH�LUi�

RIHUHFHU�QR�PHUFDGR��R�GHVLJQHU�WDPEpP�SRGH�HODERUDU�R�HVWXGR�HVWUDWpJLFR�GH�XPD�

IRUPD�PDLV�SURIXQGD�H�HPEDVDGD�DWUDYpV�GR�VHUYLoR�GH�FRQVXOWRULD�SDUD�D�DQiOLVH�H�



��

HVWXGR� GH�PHUFDGR�� VLPLODUHV�� S~EOLFR�DOYR�� HQWUH� RXWURV� WySLFRV� GH� DFRUGR� FRP� D�

QHFHVVLGDGHV�OHYDQWDGDV�H�DFRUGDGDV�FRP�R�FOLHQWH�

7DQWR�TXHP�VROLFLWD��TXDQWR�TXHP�YDL�GHVHQYROYHU�R�SURMHWR�GHYHP�FKHJDU�DR�

HQWHQGLPHQWR�TXH�DPERV�ID]HP�SDUWH�GH�XP�PHVPR�SUREOHPD�H�R�PHVPR�SUHFLVD�VHU�

DQDOLVDGR��HVWXGDGR�H�DOLQKDGR�GH�DFRUGR�FRP�VHXV�REMHWLYRV�SDUD�SRGHU�DWLQJLU�XP�

UHVXOWDGR� VDWLVIDWyULR��$� LPSRUWkQFLD� GHVVD�FRPXQLFDomR� FODUD� H�GLQkPLFD� p� FKDYH�

SDUD�R�HQWHQGLPHQWR�GD�SUREOHPiWLFD�D�VHU�UHVROYLGD��0XLWR�VH�HVTXHFH��RX�QmR�VH�

HQWHQGH��TXH�DOpP�GD�H[HFXomR�GR�SURMHWR�JUiILFR�� p� SDSHO� GR� GHVLJQHU�HVWXGDU�H�

DSOLFDU�HVWUDWpJLDV�TXH�WRUQHP�D�UHVROXomR��GH�IDWR��XPD�VROXomR�GH�GHVLJQ�

(P�XPD�VpULH�GH�YtGHRV�GR�IDODQGR�VREUH�R�VHJUHGR�SDUD�VH�FRPXQLFDU�EHP�

HP�S~EOLFR�&KULV $QGHUVRQ��&(2�GR�7HG�7DONV��IDPRVDV�FRQIHUrQFLDV�GHVWLQDGDV�j�

GLVVHPLQDomR�GH�LGHLDV��FLWD�³6H�FRPXQLFDGDV�DGHTXDGDPHQWH��LGHLDV�SRGHP�PXGDU�

SDUD�VHPSUH�D�IRUPD�FRPR�XPD�SHVVRD�Yr�R�PXQGR�H�PROGDU�VXDV�Do}HV�DJRUD�H�QR�

IXWXUR�´��1HVWH�FDVR��SRGH�VH�WUD]HU�HVVD�UHDOLGDGH�SDUD�R�XQLYHUVR�GR�GHVLJQ�JUiILFR�

H�VXDV�FULDo}HV�

$OJR�TXH�DFRQWHFH�EDVWDQWH�GXUDQWH�D�HODERUDomR�GH�SURMHWRV�GH� LGHQWLGDGH

YLVXDO�p�D�FHUWD�IDOKD�GH�FRPXQLFDomR�H�FODUH]D�GR�GHVLJQHU�FRP�R�FOLHQWH�H�YLFH�H�

YHUVD��VHMD�QD�GHILQLomR�GDV�QHFHVVLGDGHV�GR�SURMHWR��VHMD�QD�HWDSD�GH EULHILQJ�RX�

HQWmR�GXUDQWH�D�DSUHVHQWDomR�SDUD�DSURYDomR�GH�SURSRVWD��7RGDV�DV�HWDSDV��DVVLP�

FRPR�DV�LQIRUPDo}HV�GHYHP�VHU�FDOPDPHQWH�H[SOLFDGDV�SDUD�D�FODUH]D��FRODERUDomR�

H�DOLQKDPHQWR�GDV�SDUWHV�SDUD�SRVVLELOLWDU�R�DQGDPHQWR�GR�SURMHWR�

'XUDQWH�R�SODQHMDPHQWR�GH�HQWUDGD�GH�XP�SURMHWR��D�HWDSD�GH�EULHILQJ HP�FRQMXQWR�

FRP�D�FRPXQLFDomR�p�PXLWR�LPSRUWDQWH� p�XP�PRPHQWR�H[WUHPDPHQWH�HQULTXHFHGRU�

H�DV�LQIRUPDo}HV�REWLGDV�VmR�SHoDV�UHOHYDQWHV�SDUD�D�DQiOLVH�SULPRUGLDO�GDV�SURMHo}HV�

GR� SURMHWR�� &RQKHFHU� DV� QHFHVVLGDGHV� H� REMHWLYRV� GR� FOLHQWH�� EHP� FRPR� HVWDU�

SUHSDUDGR�SDUD�SHUJXQWDU��WLUDU�G~YLGDV�H�PRVWUDU�VXD�DQiOLVH�TXDQWR�jV�QHFHVVLGDGHV�

FLWDGDV��FULD�VH�PDLV�XPD�YLVmR�VREUH�GHWHUPLQDGD�SUREOHPiWLFD�

����6LVWHPD�GH�,GHQWLGDGH�9LVXDO�� 6��,�9��H�3URFHVVRV�GH�'HVLJQ�

$� ,GHQWLGDGH�9LVXDO� � ,�9�� FRQVLVWH�QD� IRUPD�YLVXDO�TXH�VLQJXODUL]D�XP�GDGR�

REMHWR��HPSUHVD�H�VmR�HVVHV�HOHPHQWRV�YLVXDLV�TXH��GH�IRUPD�RUGHQDGD��SRVVLELOLWDP�



��

GLIHUHQFLDomR� H� UHFRQKHFLPHQWR� GHQWUH� RV� GHPDLV� QHJyFLRV� QR� PHUFDGR�� e�

FRQVLGHUDGD�XP�DSHOR�DRV�VHQWLGRV��VHQGR�SRVVtYHO�YHU��WRFDU��DJDUUDU��RXYLU��REVHUYDU�

H�PRYHU��(OD�DOLPHQWD�R�UHFRQKHFLPHQWR�GR�XVXiULR�H�DPSOLD�D�GLIHUHQFLDomR�GH�VHXV�

SURGXWRV� H� LGHLDV�� DOpP� GH� UHXQLU� HOHPHQWRV� GtVSDUHV�� XQLILFDQGR�RV� HP� VLVWHPDV�

LQWHJUDGRV��:+((/(5��������

4XDQGR�VH�GLVFXWH�VREUH�LGHQWLGDGH�YLVXDO��p�SUHVVXSRVWR�D�H[LVWrQFLD�GH�XP�

VLVWHPD�GH�FRPXQLFDomR��IXQFLRQDQGR�HVWH�GH�IRUPD�LQWHJUDO��RX�VHMD��XP�FRQMXQWR�GH�

HOHPHQWRV� TXH� IXQFLRQDP� XP� OLJDGR� DR� RXWUR� H� TXH� GLVWLQJXHP� XPD�

HPSUHVD�SURGXWR�VHUYLoR�

'H�DFRUGR�FRP�3HyQ���������XP�6LVWHPD�GH�,GHQWLGDGH�9LVXDO�� 6�,�9�p�FRPR�

VH�FRQILJXUD�REMHWLYDPHQWH�D�LGHQWLGDGH��WXGR�TXH�YLQFXOD�HVVHV�HOHPHQWRV�YLVXDLV�HP�

GLIHUHQWHV� DSOLFDo}HV� VHMDP� HODV� SDSHODULDV�� VLQDOL]Do}HV�� HPEDODJHQV�� HWF�� (QWmR�

SRGH�VH�GL]HU�TXH�p�XP�VLVWHPD�GH�QRUPDV�TXH�SURSRUFLRQDO�D� LGHLD�GH� LGHQWLGDGH�

XQLILFDGD�D�XP�GHWHUPLQDGR�REMHWR�SURGXWR�TXDQWR�DR�VHX�DVSHFWR�YLVXDO�

2� VLVWHPD� Vy� p� IRUPDGR�TXDQGR� SRVVXL� XPD�XQLGDGH��

FDUDFWHUL]DGD�SHOR�FODUR�HVWDEHOHFLPHQWR�GH�HOHPHQWRV�

TXH�VLQJXODUL]DP�H�SHOD�UHSHWLomR�RUJDQL]DGD�H�XQLIRUPH�

GHVVHV� HOHPHQWRV�� 7HPRV� HQWmR� XP� VLVWHPD� GH�

LGHQWLGDGH�YLVXDO���3HyQ��������SJ����

'HVWD� IRUPD�� XP� VLVWHPD� GH� LGHQWLGDGH� YLVXDO� SDVVD� SRU� XP� SURFHVVR�

PHWRGROyJLFR� SDUD� VHU� HODERUDGR�� (VVH� SURFHVVR�GH� SURMHWDomR�p� FLWDGR� SRU�3HyQ�

������� FRPR� XP� IOX[RJUDPD� TXH� VHJXH� R�'LDJQyVWLFR� GD� 6LWXDomR� GR� 3URMHWR��

6ROXomR�3UHOLPLQDU��7HVWDJHQV��6ROXomR��3URMHWR�GDV�$SOLFDo}HV��3URGXomR�GR�

0DQXDO� GH� ,GHQWLGDGH� 9LVXDO� DWp� D� ,PSOHPHQWDomR� GR� 6LVWHPD�� 3HyQ� �������

UHIRUoD�DLQGD�TXH�WRGDV�DV�TXHVW}HV�HVWmR�OLJDGDV�GH�IRUPD�GLUHWD�D�IHUUDPHQWD�PDLV�

~WLO�GHQWUR�GH�WRGR�SURMHWR�GH�GHVLJQ��R�PpWRGR�

����$�LPSRUWkQFLD�GR�SURFHVVR�PHWRGROyJLFR

0XLWR�VH�HVTXHFH�GDV�DWULEXLo}HV�GR�GHVLJQHU��GH�WRGR�R�SURFHVVR�SURMHWXDO��

HVWXGRV� H� DQiOLVHV� TXH� DFRQWHFHP� FRP� EDVH� HP� GHWHUPLQDGD� ELEOLRJUDILD�� $�

PHWRGRORJLD�VHUYH�FRPR�FDPLQKR�SDUD�QRUWHDU��RUJDQL]DU�H�VXVWHQWDU�DV�HWDSDV��GHVGH�



��

FROHWD�GH�LQIRUPDo}HV�DWp�D�HQWUHJD�ILQDO�GHVVHV�SURMHWRV�JUiILFRV��FRP�R�LQWXLWR�GH�

HVWUXWXUDU�H�YDOLGDU�R�SURMHWR�

e� D� PHWRGRORJLD� SURMHWXDO� TXH�� VH� QmR� JDUDQWH�

QHFHVVDULDPHQWH� ERDV� VROXo}HV� SDUD� WRGDV� DV� TXHVW}HV�

H[SRVWDV� DTXL�� FRP�FHUWH]D�DMXGD�D� RUJDQL]DomR�GH� WDUHIDV�

QHFHVViULDV� D� ERDV� VROXo}HV�� 7DOYH]� R� HVTXHFLPHQWR� GRV�

SURFHGLPHQWRV� PHWRGROyJLFRV� VHMD� FDXVDGR� SRU� XPD�

H[FHVVLYD� FRPSOH[LILFDomR� H� ULJLGH]� FRP� R� TXDO� QRV� VmR�

DSUHVHQWDGRV�GXUDQWH�QRVVD�IRUPDomR���3e21��������S����

%�UGHN� �������� GLVFRUUH� TXH� WHRULD� H� PHWRGRORJLD� GR� GHVLJQ� VmR� UHIOH[RV�

REMHWLYRV� GRV� VHXV� HVIRUoRV� GHVWLQDGRV� D� RWLPL]DU� PpWRGRV�� UHJUDV� H� FULWpULRV��

3RVVLELOLWDQGR� HQWmR� TXH� D� VXD� XWLOL]DomR� Gr� VXSRUWH� SDUD� D� SHVTXLVD�� DYDOLDomR��

YDOLGDomR� H� RWLPL]DomR� QR� GHVLJQ�� 0HWRGRORJLDV� VmR� XPD� HVSpFLH� GH� YLD� SDUD� D�

HODERUDomR�GDV�HWDSDV�SURMHWXDLV�FRP�R� LQWXLWR�GH�HODERUDU�XPD�VROXomR�GH�GHVLJQ�

SUHFLVD�HP�FRQMXQWR�FRP�RV�FRQKHFLPHQWRV�WHyULFRV�H�GD�SUiWLFD�SURILVVLRQDO�



��

��$1È/,6(6

����$QiOLVH�*HUDO

)RUDP�UHDOL]DGRV�WUrV�PRPHQWRV�GH�FRQWDWR�FRP�RV�FRODERUDGRUHV�GD�(PSUHVD�-~QLRU�

GH� 'HVLJQ� %DWXTXH�� 2� SULPHLUR� IRL� XPD UHXQLmR� YLUWXDO� QR� GLD� ��� GH� DJRVWR� GH� �����

�������������DWUDYpV�GD�3ODWDIRUPD�GR�*RRJOH�0HHW��R�VHJXQGR�PRPHQWR�IRL�R�IRUPXOiULR��YLD�

)RUPXOiULRV� *RRJOH� QR� GLD� ��� GH� VHWHPEUR� GH� ����� �������������� SDUD� FDSWDomR� GH�

LQIRUPDo}HV�FRP�PHPEURV�TXH�QmR�SXGHUDP�FRPSDUHFHU�D SULPHLUD��H�R�WHUFHLUR�PRPHQWR�

IRL�XPD�UHXQLmR�YLUWXDO�DWUDYpV�GD�SODWDIRUPD�GR�*RRJOH�0HHW��FRP�D�DWXDO�GLUHWRUD�GH�SURMHWRV�

SDUD�GLVFXWLU�XP�SRXFR�PDLV�D�IXQGR�VREUH�SURFHVVR�GH�HQWUDGD�H�DQGDPHQWR�GH�SURMHWRV�GH�

LGHQWLGDGH� YLVXDO� HODERUDGRV� SHOD� HPSUHVD� TXH� RFRUUHX� QR� GLD� ��� GH� VHWHPEUR� GH� �����

��������������&RQWDQGR�WRGRV�RV�SRQWRV�GH�FRQWDWR�SDUD�DV�DQiOLVHV��SDUWLFLSDUDP����GHQWUH�

RV����PHPEURV�DWLYRV�GR�DQR�GH������

������(VWUXWXUD�H�*HVWmR�GH�3URMHWRV

'XUDQWH�R�HQFRQWUR�YLUWXDO�YLD�*RRJOH�0HHW FRP�D�GLUHWRUD�GH�SURMHWRV�QR�GLD�

���GH�VHWHPEUR��IRL�GLVFXWLGR�FRPR�p�R�DWXDO�IXQFLRQDPHQWR�GRV�SURFHVVRV��2�PRGHOR�

GH�HQWUDGD�TXH�p�DSOLFDGR�p�EDVWDQWH�VLPLODU�DR�XWLOL]DGR�QRV�DQRV�DQWHULRUHV��FRP�

DOJXQV� DMXVWHV�� SULQFLSDOPHQWH� HP� UHODomR� jV� DGDSWDo}HV GHYLGR� DR� FHQiULR� GD�

SDQGHPLD� GR� &RYLG���� H� D� QHFHVVLGDGH� GH� WRUQDU� R� VHUYLoR� WRWDOPHQWH� UHPRWR� H�

PHOKRUDU�RV�SURFHVVRV�

8P�GRV�PRPHQWRV�GH�FROHWD�GH�LQIRUPDo}HV�IRL�FRP�D�DWXDO�GLUHWRUD�GH�SURMHWRV�

GD�%DWXTXH��FRP�HOD� IRL�GLVFXWLGR�D�PHWRGRORJLD�GRV�SURMHWRV�GH� LGHQWLGDGH�YLVXDO��

VHXV�SURFHVVRV�GH�HQWUDGD��FRPR�DFRQWHFH�D�GLYLVmR�GH�WDUHIDV�H�FRPXQLFDomR�GR�

FOLHQWH��2�SURFHVVR�GH� HQWUDGD� GHVVHV�SURMHWRV� RFRUUH� GD� VHJXLQWH� IRUPD�� $SyV� D�

DWXDomR�GD�iUHD�FRPHUFLDO�GD�HPSUHVD�GH�DVVLQDWXUD�GH�FRQWDWR�H SDJDPHQWR�FRPHoD�

D�DWXDomR�GD�GLUHWRULD�GH�SURMHWRV�FRP�D�GHPDQGD�GH�VHOHomR�GH�JHUHQWH�H�SURMHWLVWDV�

SDUD� R� SURMHWR� HP� TXHVWmR�� (VVD� VHOHomR� p� IHLWD� GH� DFRUGR� FRP� QtYHO� WpFQLFR� H�

FRPXQLFDWLYR�HQWUH�RV�LQWHJUDQWHV�GR�SURMHWR��SUH]DQGR�XP�HTXLOtEULR�H�KDUPRQLD�QD�

HTXLSH�VHOHFLRQDGD�TXH�p�XVXDOPHQWH�IRUPDGD�SRU���JHUHQWH�GH�SURMHWR�H���SURMHWLVWDV�

(P� UHODomR� DR� FRQWDWR� H� FRPXQLFDomR� FRP� R� FOLHQWH�� XP� GRV� SURMHWLVWDV� p�

VHOHFLRQDGR�SDUD�PDQWHU�HVVH�FRQWDWR�GLUHWR�RX�HQWmR�GH�DFRUGR�FRP�D�QHFHVVLGDGH�

GR�SURMHWR�p�HODERUDGR�XP�JUXSR�FRP�WRGRV�MXQWRV�SDUD�JHUHQFLDU�HVVD�FRPXQLFDomR��



��

&RQWDWR�HVWDEHOHFLGR�HQWUH�D�HTXLSH�GR�SURMHWR�H�R�FOLHQWH�p�HQWmR�PDUFDGD�D�UHXQLmR�

GH EULHILQJ�� QHOH� p� XWLOL]DGR� XP� GRFXPHQWR� EDVH� FRP� LQIRUPDo}HV� SULQFLSDLV� TXH�

GHYHP�VHU�EXVFDGDV GXUDQWH�D�UHXQLmR��WRGR�H�TXDOTXHU�HVWXGR�H�TXHVWLRQDPHQWR�IRUD�

GHVVH�GRFXPHQWR�p�YiOLGR�QR�PRPHQWR�GH�FROHWD�GH�LQIRUPDo}HV�

'HSRLV� GD� REWHQomR� GHVVDV� UHVSRVWDV�� R� IRUPXOiULR� p� DYDOLDGR� SHOD� HTXLSH�

UHVSRQViYHO�SHOR�SURMHWR�H�VH�VXUJLUHP�G~YLGDV�p�IHLWR�PDLV�XP�FRQWDWR�FRP�R�FOLHQWH�

SDUD� D� REWHQomR� GD� UHVROXomR� GHVVDV� G~YLGDV�� 5HIRUoDQGR� TXH� QmR� p� R�PHLR� GH�

REWHQomR�GH�LQIRUPDo}HV�H�DSOLFDomR�GH�EULHILQJ LGHDO��PDV�TXH�DFRQWHFHP�FDVRV�HP�

TXH�HVVH�PRGHOR�GH�IRUPXOiULR�p�XWLOL]DGR�

$SyV� D� ILQDOL]DomR� GD� HWDSD� GH EULHILQJ p� IHLWD� XPD� EUHYH� DQiOLVH� GDV�

LQIRUPDo}HV�REWLGDV�HQWUH�SURMHWLVWDV��p�OLGR�R�GRFXPHQWR�GH�EULHILQJ��VmR�HOHQFDGDV�

H�GLVFXWLGDV�DV� LQIRUPDo}HV�H�TXDQGR�D� UHXQLmR�p� IHLWD� YLUWXDOPHQWH�p� VROLFLWDGD�D�

DXWRUL]DomR�SDUD�VXD�JUDYDomR��DVVLP�HOD�SRGH�VHUYLU�FRPR�PHLR�GH�UHFDSLWXODU�HVVDV�

LQIRUPDo}HV� GLVFXWLGDV�� 6H� DLQGD� UHVWDUHP� TXHVWLRQDPHQWRV� HP� DEHUWR� p� IHLWR� R�

FRQWDWR� FRP� HVVH� FOLHQWH� SDUD� TXH� VHMDP� VDQDGRV� H� TXDQGR� HVWLYHU� WXGR� FHUWR� p�

LQIRUPDGR�DR�FOLHQWH�R� LQtFLR�GD�HODERUDomR�GR�SURMHWR��2�GRFXPHQWR� ILQDO�p�HQWmR�

DQH[DGR�QD�SDVWD�GR�SURMHWR�QR�JRRJOH�GULYH�SDUD�D�GRFXPHQWDomR�H�FRQVXOWD�

$�HWDSD�VHJXLQWH�FRQVLVWLX QDV�DQiOLVHV�SDUD�DSURIXQGDU�QD�SUREOHPiWLFD�GR�

SURMHWR� H� GHILQLU� FRQFHLWRV� SDUD� R� SURMHWR�� TXH� GXUD� HP� PpGLD� �� GLDV� ~WHLV�� VmR�

XVXDOPHQWH�HODERUDGDV�DOJXPDV�DQiOLVHV�SULQFLSDLV��TXH�VmR�DV�DQiOLVHV�GH�VLPLODUHV�

H�GH�S~EOLFR�DOYR��'H�DFRUGR�FRP�DV�QHFHVVLGDGHV�GR�SURMHWR�VmR�XWLOL]DGDV�RXWUDV�

IHUUDPHQWDV�SDUD�R�HVWXGR�FRPR�D�HODERUDomR�GH�SHUVRQDV��$SyV�D�HODERUDomR�GDV�

DQiOLVHV�VmR�WUDoDGRV�RV�GHVDILRV�H�REMHWLYRV�GR�SURMHWR�GH�DFRUGR�FRP�RV�SURMHWLVWDV�

UHVSRQViYHLV�

&RP� D� ILQDOL]DomR� GD� HWDSD� GH� DQiOLVHV� VmR� LQLFLDGRV� D� HODERUDomR� GH�

FRQFHLWRV�� UHIHUrQFLDV�� LGHQWLILFDomR� GH� FRUHV�� WLSRJUDILD� H� FULDomR� GRV� SULPHLURV�

UDVFXQKRV� GD� PDUFD� H� VXDV� DOWHUQDWLYDV�� 2� FRPSDUWLOKDPHQWR� GHVVHV� FRQFHLWRV��

UHIHUrQFLDV�H�FULDo}HV�YLVXDLV�ILFD�D�FULWpULR�GD�HTXLSH�GR�SURMHWR�HVFROKHU�R�TXH�PHOKRU�

IXQFLRQD� SDUD� HOHV�� VHQGR� DOJXQV� FDVRV� HVVDV� HWDSDV� GH� DQiOLVH� H� UHIHUrQFLDV�
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FRORFDGDV�QR DSOLFDWLYR 0LUR� RX�XWLOL]DomR�GR�'LVFRUG���&RP�D�PLJUDomR�GH� WRGR�R�

SURFHVVR�SDUD�R�PHLR�XQLFDPHQWH�YLUWXDO��RFRUUHX�HVVD�IOH[LELOL]DomR�FRP�R�LQWXLWR�GH�

HQWHQGHU� VREUH� D� DGDSWDomR�H� IOX[R�GH� WUDEDOKR�GRV� FRODERUDGRUHV��PDV� WRGDV� DV�

ILQDOL]Do}HV�GHVVHV SURFHVVRV�SUHFLVDP�VHU� UHJLVWUDGDV�H�FRPSDUWLOKDGDV�D� ILQV�GH�

GRFXPHQWDomR�

&RP�D�HODERUDomR�GH�DOWHUQDWLYDV�TXH�FRQYHUVHP�FRP�WXGR�TXH�IRL�GLVFXWLGR�

QDV�HWDSDV�DQWHULRUHV��SDUD�D�VHOHomR�GD�DOWHUQDWLYD�p�DSOLFDGD�DOJXPD�IHUUDPHQWD��

PDWUL]�GH�VHOHomR��PDWUL]�GH�GHFLVmR�SDUD�LGHQWLILFDU�HQWUH�DV�DOWHUQDWLYDV�TXH�IRUDP�

HODERUDGDV�D�TXH�PHOKRU�VH�DOLQKD�DR�TXH� IRL�HVWLSXODGR�FRP�REMHWLYRV�GH�VROXomR�

SDUD�D�SUREOHPiWLFD�H�R�DOLQKDPHQWR�FRP�SURIHVVRUHV�RULHQWDGRUHV��(P�VHJXLGD�p�

IHLWD�D�YHWRUL]DomR�H� UHILQDPHQWR�GD�PDUFD�SDUD�D�DSUHVHQWDomR�GD�SURSRVWD� MXQWR�

FRP�SDLQHO�VHPkQWLFR��FRUHV�H�DSOLFDomR�GD�PDUFD�HP�PRGHORV�JUiILFRV��PRFNXSV��

1D�VLWXDomR�TXH�R�FOLHQWH�DSURYD�D�DOWHUQDWLYD�SURSRVWD��p�UHSDVVDGD�XPD�DWD�

GH�UHXQLmR�TXH�SUHFLVD�GH�XPD�DVVLQDWXUD�SDUD�DVVHJXUDU�TXH�D�HWDSD�IRL�FRQFOXtGD�H�

DFHLWD�� $SyV� D� DSURYDomR�� DFRQWHFH� R� UHILQDPHQWR� GD� PDUFD�� HODERUDomR� GDV�

DSOLFDo}HV�H�R�IHFKDPHQWR�GRV�DUTXLYRV�

7RGDV�DV�HWDSDV�GHYHP�VHU�VXSHUYLVLRQDGDV�SHOR�SURIHVVRU�RULHQWDGRU�GD�iUHD��

SRU�VHU�XPD�HPSUHVD�GR�PRYLPHQWR�HPSUHVD�M~QLRU��ID]�VH�QHFHVViULD�D�DWXDomR�HP�

SDUDOHOR�GH�IRUPD�GH�PHQWRULD�H�DSURYDomR�GH�XP�SURIHVVRU�RULHQWDGRU��&RP�WRGRV�RV�

DUTXLYRV�IHFKDGRV�p�IHLWD�D�~OWLPD�UHXQLmR�FRP�R�FOLHQWH��DSyV�D�HIHWXDomR�GR�UHVWDQWH�

GR�SDJDPHQWR�GR�SURMHWR��SDUD DSUHVHQWDomR�GRV�DUTXLYRV��PDQXDO�H�XVR�GHYLGR�GR�

VLVWHPD�GH� LGHQWLGDGH�YLVXDO�FRPR�XP�WRGR��&RP�R�SURMHWR� WRGR� ILQDOL]DGR�p�HQWmR�

UHSDVVDGR�D�SHVTXLVD�GH�VDWLVIDomR��D�DWD�GH�HQFHUUDPHQWR�GR�SURMHWR�H�D�HQWUHJD�

GRV�SURMHWRV�DR�FOLHQWH�

� 0LUR�� 3ODWDIRUPD�RQOLQH�GH�FRQVWUXomR�GH�PDWHULDLV�YLVXDLV��PDSDV�PHQWDLV��GLDJUDPDV��TXDGURV��
HWF��FRODERUDWLYRV�GH�IRUPD�VLPXOWkQHD��TXH�IDFLOLWD�D�FULDomR�YLVXDOL]DomR�GRV�GH�WRGRV�RV�LQWHJUDQWHV�
GR�SURMHWR
� 'LVFRUG�� $SOLFDWLYR�GH�FRPXQLFDomR�LQVWDQWkQHD��HP�TXH�YRFr�SRGH�WURFDU�PHQVDJHQV�GH�iXGLR��
WH[WR�H�YtGHR�
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������%ULHILQJ�GH�(QWUDGD

2�EULHILQJ GH�XP�SURMHWR�GH�GHVLJQ�GHQWUR�GD�%DWXTXH�SRVVXL�D�HVWUXWXUD�PXLWR�

VLPLODU�D�XWLOL]DGD�QRV�DQRV�DQWHULRUHV��SRUpP�FRP�DOJXQV�DMXVWHV��$MXVWHV�HVVHV�TXH�

EXVFDP�XPD�PHOKRULD�TXDQWR�DR�HQWHQGLPHQWR�GR�TXH�p�D�HPSUHVD�H�RX�VHUYLoR�H�

DOLQKDPHQWR�FRP�DV�H[SHFWDWLYDV�GRV�FOLHQWHV��2�SURFHVVR�FRQVLVWH�QD�DVVLQDWXUD�GR�

FRQWUDWR�MXQWR�FRP�R�SDJDPHQWR�GD�SULPHLUD�SDUFHOD�GR�SURMHWR��D�SDUWLU�GDt�p�PDUFDGD�

H� HODERUDGD�D� UHXQLmR�GH�EULHILQJ�� $� SUHSDUDomR�SDUD�HVVD�HWDSD�RFRUUH� GH� IRUPD�

LQGLYLGXDO�H�QmR�SRVVXL�XP�SURFHVVR�EHP�GHILQLGR�GHQWUR�GD�PHWRGRORJLD��SRGHQGR�RX�

QmR�KDYHU�HVWXGR�SUpYLR�VREUH�D�HPSUHVD�SDUD�HODERUDomR�GH�SHUJXQWDV�XP�SRXFR�

PDLV�DSURIXQGDGDV�VREUH�R�QHJyFLR�

)D]HQGR�D�DQiOLVH�GRV�PRGHORV�GH EULHILQJ XWLOL]DGRV�SHOD�%DWXTXH�HQWUH������

H�������EDVLFDPHQWH�VmR�GLYLGLGRV�HP�GRLV�PRGHORV��R�XWLOL]DGR�QR�DQR�GH������H�

�����H�R�XWLOL]DGR�QR�DQR�GH������H�������7RGRV�RV EULHILQJV XWLOL]DGRV�SRVVXHP�XPD�

HVWUXWXUD�VLPSOHV�GLYLGLGD�HP���WySLFRV��6REUH�D�(PSUHVD� 6REUH�R�&OLHQWH�3~EOLFR�

H�6REUH�D�0DUFD��$V�SHUJXQWDV�VH�HPEDVDP�QHVVHV�WUrV�WySLFRV�SULQFLSDLV��(�QHOHV�

VHUmR�DQDOLVDGRV�RV�WySLFRV�GH�DFRUGR�FRP�DV�UHFRPHQGDo}HV�GH�3KLOOLSV���������GH�

DFRUGR�FRP�R�4XDGUR���
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)LJXUD�� � (VWUXWXUD�%ULHILQJ %DWXTXH�����������

)RQWH��(ODERUDGR�SHOD�DXWRUD�������
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)LJXUD�� � (VWUXWXUD %ULHILQJ %DWXTXH����������

)RQWH��(ODERUDGR�SHOD�DXWRUD�������
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(VWmR� SUHVHQWHV� HP� DPERV� PRGHORV� GH� EULHILQJ �)LJXUD� � H� �� D� $QiOLVH�

6HWRULDO� IHLWD� GH� IRUPD� EDVWDQWH� UDVD� SHUJXQWDQGR� DSHQDV� VREUH� RV� SURGXWRV� GD�

HPSUHVD�� VREUH� RV� FRQFRUUHQWHV� H� VLPLODUHV�� 3~EOLFR�DOYR�� RQGH� p� EXVFDGR�

LQIRUPDo}HV� EiVLFDV� JHUDLV� VREUH� R� S~EOLFR� LGHDOL]DGR� SHOD� HPSUHVD�� VHUYLoR��

3RUWIyOLR�� EXVFDQGR� TXDO� D� VHJPHQWDomR� GH� PHUFDGR� DTXHOD� HPSUHVD� WHP�� RV�

SULQFLSDLV�VHUYLoRV�H�D�LPDJHP�FRUSRUDWLYD�TXH�SDVVD��TXHU�SDVVDU�

6HJXLQGR�R�PHVPR�PRGHOR�GH�DQiOLVH��RV�WySLFRV�TXH�QmR�HVWmR�SUHVHQWHV�VmR�

RV� GH� 1DWXUH]D� GR� SURMHWR� 2EMHWLYRV� GH� QHJyFLR� H� (VWUDWpJLDV� GH� 'HVLJQ��

,QIRUPDo}HV�GH�SHVTXLVD H $SrQGLFH�

����/HLWXUD�$QDOtWLFD

'HQWUH�RV����FRODERUDGRUHV����� IRUDP�LGHQWLILFDGDV�FRPR�GR�JrQHUR�IHPLQLQR��

QD�IDL[D�HWiULD�GH ���D����DQRV��FRP�R�WHPSR�GH�H[SHULrQFLD�QR�0RYLPHQWR�(PSUHVD�

-~QLRU�H�QD�%DWXTXH�GH����PHVHV�D���DQRV��&RP�EDVH�QD�UHXQLmR�YLUWXDO�H�IRUPXOiULR�

IHLWRV� FRP� RV� FRODERUDGRUHV� IRUDP� REWLGDV� H� GLVFXWLGDV� GLYHUVDV� LQIRUPDo}HV� TXH�

VHUmR�DSUHVHQWDGDV�D�VHJXLU�

4XDGUR���� /LVWD�GH�&RODERUDGRUHV��(QWUHYLVWD�H�)RUPXOiULR�

&RODERUDGRU� ,GDGH 3HUtRGR�GR�
FXUVR

3HUtRGR�QD�
%DWXTXH

-i�IH]�DOJXP�
RXWUR�FXUVR�QD�
iUHD�GH�GHVLJQ"

$� HQWUH����D����DQRV �� SHUtRGR ��DQR�H�PHLR QmR

%� HQWUH����D����DQRV �� SHUtRGR ��DQR QmR

&� HQWUH����D����DQRV �� SHUtRGR ��PHVHV QmR

'� HQWUH����D����DQRV �� SHUtRGR ��DQRV VLP

( HQWUH����D����DQRV �� SHUtRGR ��DQR QmR

) HQWUH����D����DQRV �� SHUtRGR ��DQR�H�PHLR QmR

* HQWUH����D����DQRV �� SHUtRGR ��DQR�H� QmR

+ HQWUH����D����DQRV �� SHUtRGR ���PHVHV QmR
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, HQWUH����D����DQRV �� SHUtRGR ���PHVHV QmR

- HQWUH����D����DQRV �� SHUtRGR ���PHVHV QmR

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

4XDQGR�RV� IRL�SHUJXQWDGR��QD�RSLQLmR�GHOHV��TXDO�R�QtYHO�GH� LPSRUWkQFLD�GD�

HWDSD�GH�EULHILQJ QRV�SURMHWRV�WRGRV�VHP�H[FHomR�DILUPDUDP�TXH�p�XPD�HWDSD�FUXFLDO�

SDUD�D�HODERUDomR�GH�XP�SURMHWR�GH�,GHQWLGDGH�YLVXDO�H�WHP�FRQVFLrQFLD�TXH�p�XPD�

HWDSD�TXH�GHPDQGD�EDVWDQWH�DWHQomR�H�FXLGDGR�SRU� FDUUHJDU�DV�SULQFLSDLV�H�PDLV�

LPSRUWDQWHV�LQIRUPDo}HV�TXH�GDUmR�QRUWH�SDUD�R�GHVHQURODU�GR�SURMHWR�

3RUpP��TXDQWR�D�IRUPD�GH�DSOLFDomR�GR EULHILQJ RFRUUH�GH�IRUPD�SUiWLFD�H�SRXFR�

IOH[tYHO��FRP�R�DFRPSDQKDPHQWR�GH�XP�TXHVWLRQiULR�SUHHVWDEHOHFLGR�TXH�VHUYH�FRPR�

JXLD�TXH�SRVVXL�SHUJXQWDV�FRQVLGHUDGDV�FRPR�EDVH�SDUD�HVWXGR�GH�TXDOTXHU�VHUYLoR�

RX�SURGXWR�TXH�QHFHVVLWH�GH�XPD�LGHQWLGDGH�YLVXDO�

2�HVWXGR��SUHSDUR�SDUD�D�DSOLFDomR�H�EXVFD�GH� LQIRUPDo}HV�VREUH�R�FOLHQWH�

RFRUUH�GH�IRUPD�GHVRUGHQDGD�VHP�XPD�HWDSD�GHVLJQDGD�D�LVVR�GHQWUR�GD�PHWRGRORJLD�

H� YDL� GH� FDGD� HTXLSH� GH� SURMHWLVWDV� D� IRUPD� GH� VH� SUHSDUDU� RX� QmR� SDUD� DTXHOH�

PRPHQWR�GH�FROHWD�GH�LQIRUPDo}HV�FRP�R�FOLHQWH�

1D� JUDQGH� PDLRULD� GRV� SURMHWRV� R� IOX[R� GH� HQWUDGD� DFRQWHFH� GHQWUR� GD�

PHWRGRORJLD�EDVH�FRP�DV�VHJXLQWHV�HWDSDV��(ODERUDomR�GR EULHILQJ��$QiOLVHV��&ULDomR��

9DOLGDomR� H� )HFKDPHQWR� GH� $UTXLYRV�� VHP� XVR� GH� IHUUDPHQWDV� H� SURFHVVRV� TXH�

DFUHVFHQWHP�GLQkPLFD�H�LQRYDomR�QHVVH�FLFOR�

$FRQWHFHP�RV�SULPHLURV�FRQWDWRV�FRP�R�FOLHQWH��RQGH�VH�EXVFD�HQWHQGHU�DV�

QHFHVVLGDGHV�GR�SURMHWR�FRP�D�ILQDOLGDGH�GH�HODERUDomR�H�DVVLQDWXUD�GR�FRQWUDWR�SDUD�

LQtFLR�GR�SURMHWR��1D�HWDSD�GH�DSOLFDomR�GR EULHILQJ DFRQWHFH��XVXDOPHQWH��R�SULPHLUR�

FRQWDWR� GRV� SURMHWLVWDV� GLUHWDPHQWH� FRP� R� FOLHQWH� SDUD� D� FROHWD� GH� LQIRUPDo}HV� H�

UHTXLVLWRV�QHFHVViULRV�SDUD�R�LQtFLR�GD�DQiOLVH�H�HWDSDV�SURMHWXDLV�

8P� FRPHQWiULR� TXH� VH� UHSHWLX� GXUDQWH� DV� HQWUHYLVWDV� YLUWXDLV� RQOLQH� VREUH�

SURMHWRV� TXH� WLYHUDP� XPD� DOWD� IUHTXrQFLD� GH� HWDSDV� UHIHLWDV�� GLILFXOGDGH� GH�

FRPXQLFDomR�H�SURFHVVRV�XP�SRXFR�PDLV�WRUWXRVRV��IRL�IDODU�TXH�H[LVWLD�XPD�EDUUHLUD�

FODUD�GH�FRPXQLFDomR�HQWUH�FOLHQWHV�H�SURMHWLVWDV�R�TXH�GLILFXOWDYD�R�HQWHQGLPHQWR��
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LQWHUHVVH�H�LGHQWLILFDomR�FRP�R�SURMHWR�R�TXH�WRUQDYD�R�IOX[R�GR�SURMHWR�FDGD�YH]�PDLV�

GLItFLO�SDUD�WRGDV�DV�SDUWHV�

3HUPDQHFH� JHQHUDOL]DGR�� GHVGH� R� LQtFLR� GD� HPSUHVD�� R� VHQWLPHQWR� GH�

QHFHVVLGDGH�GH�WHU�R�SDSHO�GH�HGXFDGRU�H�H[SOLFDU�WRGDV�DV�DWULEXLo}HV�GR�GHVLJQHU�

DVVLP� FRPR� R� TXH� ID]�� FRPR� ID]� H� DV� HWDSDV� GR� SURMHWR� GH� IRUPD� FODUD� SDUD� RV�

GLIHUHQWHV�WLSRV�GH�FOLHQWHV��(VVD�FRQVFLrQFLD�p�XP�SRQWR�EDVWDQWH�SRVLWLYR��WRGDV�DV�

SDUWHV�HQYROYLGDV�QR�SURMHWR�GHYHP�WHU�FLrQFLD�GH�FRPR�R�SURFHVVR�IXQFLRQD��SRUpP�

QD�SUiWLFD�HVVH�SURFHVVR�p�SRXFR�H[SORUDGR�

&RQVHJXLU�UHSDVVDU�GH�IRUPD�FODUD��D�HVVrQFLD�H�HVIRUoR�GDV�HWDSDV�GR�WUDEDOKR�

VmR� LPSRUWDQWHV�� DJUHJDP� YDORU� H� DMXGDP� HP� VXD� YDOLGDomR�� 1mR� SUHFLVD� VHU�

H[WUHPDPHQWH�H[WHQVR��PDV�R�SURFHVVR�SUHFLVD�VHU�FRQWDGR��FDVR�FRQWUiULR�DSHQDV�

VH� UHIRUoD� R� HVWHUHyWLSR� HTXLYRFDGR� GH� TXH� GHVLJQ� p� DSHQDV� DUWH�� TXH� p� DSHQDV�

LQWXLWLYR�H�QmR�HQYROYH�HVWXGR�QHP�PHWRGRORJLD�

(QWHQGHU�H�DSOLFDU�R�SDSHO�GH�GHVLJQHU�FRPR�FRPXQLFDGRU�H�DWLYR�QD�VXD�iUHD�

p�GH�H[WUHPD�LPSRUWkQFLD�SDUD�VHX�FUHVFLPHQWR�H�GHVHQYROWXUD�MXQWR�GRV�SURMHWRV�TXH�

H[HFXWD��)D]�SDUWH�WDPEpP�VHU�FODUR�H�REMHWLYR��GHVLJQ�QD�VXD�FRQFHLWXDomR�FODUD�VH�

UHIHUH�D�VROXomR��TXH�SUHFLVD�VHU�DFRPSDQKDGD�H�HQWHQGLGD�SRU�WRGDV�DV�SDUWHV�GR�

SURMHWR��DWp�TXHP�QmR�p�GD�iUHD�

4XDQGR�VH�IRL�SHUJXQWDGR��VH�GH�DFRUGR�FRP�DV�H[SHULrQFLDV�QD�HODERUDomR�

GH� SURMHWRV� GH� LGHQWLGDGH� YLVXDO�� R� TXH�� QD� YLVmR� GRV� FRODERUDGRUHV�� SRGHULD� VHU�

PHOKRUDGR�� DV� SULQFLSDLV� IDODV� REWLGDV� DWUDYpV� GD� SHUJXQWD� IRUDP� UHODFLRQDGDV� D�

KiELWRV�GH�RUJDQL]DomR��SURSRVWDV�GH�DSOLFDomR�GH�QRYDV�IHUUDPHQWDV�H�GH�PHOKRULDV�

QR�VXSRUWH�H�DSUHVHQWDomR�FRP�R�FOLHQWH��&RPR�SRU�H[HPSOR��VH�SUHSDUDU�PHOKRU�SDUD�

D�UHXQLmR�GH�EULHILQJ FRP�R�FOLHQWH��ID]HQGR�SHVTXLVDV�VREUH�R�QHJyFLR��QR�LQWXLWR�GH�

FKHJDU� QD� UHXQLmR� HQWHQGHQGR� SDUFLDOPHQWH� HVVH� FOLHQWH� H� FRQVHJXLU� FKHJDU� FRP�

SHUJXQWDV��DQiOLVHV��DSRQWDPHQWR�H�G~YLGDV�TXH�SRVVDP�GLUHFLRQDU�PHOKRU�DTXHOH�

SURMHWR�

$� FRODERUDGRUD� &� SRQWXRX� XPD� EUHYH� DQiOLVH� EDVWDQWH� SHUWLQHQWH� TXDQWR� j�

H[SHULrQFLD� GHQWUR� GD� 8QLYHUVLGDGH� H� GR�0RYLPHQWR� (PSUHVD� -~QLRU� �0(-��� PDLV�

HVSHFLILFDPHQWH� GHQWUR� GD� %DWXTXH�� (OD� FLWD� TXH� DPEDV� H[SHULrQFLDV� VH�

FRPSOHPHQWDP�H�TXH�XPD�SUHFLVD�GD�RXWUD�SDUD�IXQFLRQDU�FRPR�R�PHOKRU�GRV�GRLV�
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PXQGRV� WHRULD� MXQWR�GD�SUiWLFD��'HQWUR�GD�HPSUHVD� M~QLRU�VH�FRQVHJXH�FRORFDU�HP�

SUiWLFD�PXLWR�GR�TXH�VH�DSUHQGH�QDV�PDWpULDV�QD�XQLYHUVLGDGH��DOpP�GH�DSUHQGHU�D�

OLGDU�FRP�GLIHUHQWHV�SHVVRDV��GLIHUHQWHV�FDVRV��REMHWLYRV�H�D�XQLYHUVLGDGH�VHQGR�D�

PDLRU� IRQWH� GH� HGXFDomR�� LQRYDomR� H� PHWRGRORJLDV�� 3RQWXDQGR� D� IDOWD� GD� PDLRU�

SUHVHQoD� DFDGrPLFD� GHQWUR� GD� HPSUHVD�� PDLV� DQiOLVHV� WHyULFDV�� PDLRU�

DFRPSDQKDPHQWR� PHWRGROyJLFR� H� DSOLFDo}HV� GH� IHUUDPHQWDV� D� ILP� GH� HVWUXWXUDU��

YDOLGDU�H�SURSRU�VROXo}HV�LQRYDGRUDV�DOLQKDGDV�DRV�HVWXGRV�

'H�IDWR��IDOWD�HVVD�FRQH[mR�GH�IRUPD�PDLV�PHWyGLFD�H�R�YtQFXOR�PDLV�IRUWH�FRP�

D� XQLYHUVLGDGH�� FRQVWDQWH� UHDYDOLDomR� PHWRGROyJLFD�� EXVFD� SRU� IHUUDPHQWDV� PDLV�

LQRYDGRUDV�H�HVWXGR�GH�FDVR�EXVFDQGR�XPD�PHOKRUD�WpFQLFD�H�WHyULFD�QRV�SURMHWRV��

IRFDQGR�QRV�SURMHWRV�GH�VLVWHPDV�GH�LGHQWLGDGH�YLVXDO��SRU�WHUHP�XP�PDLRU�IOX[R GH�

HQWUDGD� H� IDWXUDPHQWR� GD� HPSUHVD� GHVGH� D� VXD� FULDomR�� SRUpP� HVWHQGHQGR� HVVH�

DFRPSDQKDPHQWR� PDLV� SUy[LPR� GD� XQLYHUVLGDGH� H� SURIHVVRUHV� RULHQWDGRUHV� SDUD�

WRGRV�RV�VHUYLoRV�RIHUWDGRV�SHOD�HPSUHVD�

([LVWH�XP�FHUWR�FRPRGLVPR�HP�UHODomR�D�DOJXPDV�VLWXDo}HV��SRGH�VH�REVHUYDU�

QD�FROHWD�GH�LQIRUPDo}HV�H�IRUPXOiULR�TXH�DOJXPDV�SHVVRDV�VHQWHP�TXH�D�IRUPD�TXH�

D�HWDSD�GH�EULHILQJ�HVWi�VHQGR�IHLWD�QR�JHUDO�HVWi�IXQFLRQDQGR�EHP��OLPLWDQGR�D�DSHQDV�

VXDV� H[SHULrQFLDV� VHP� SHQVDU� QDV� SRVVLELOLGDGHV� GH� PHOKRULDV�� 4XDQGR� QHVVD�

VLWXDomR��IRL�SHUJXQWDGR�VREUH�R�FRQWDWR�FRP�RXWURV�PRGHORV��D�UHVSRVWD�IRL�TXH�QmR�

WLQKDP�WLGR�FRQWDWR�FRP�RXWURV�PRGHORV�H�PHWRGRORJLDV�GH�EULHILQJ IRUD�RV�TXH�VmR�

XWLOL]DGRV�GHQWUR�GD�HPSUHVD�RX�GHQWUR�GH�GLVFLSOLQDV�GR�FXUVR�

3HVVRDV�SRVVXHP�IOX[RV GH�WUDEDOKRV�GLIHUHQWHV��SRGH�VH�VHJXLU�XPD�PHVPD�

PHWRGRORJLD��SRUpP�TXDQGR�FRORFDPRV�QD�SUiWLFD�DOJXPDV�IHUUDPHQWDV�H�SURFHVVRV�

H�VROXo}HV�SRGHP�VHU�EHP�GLIHUHQWHV��XPD�SHVVRD�SRGH�VHU�PDLV�YLVXDO��RXWUD�PDLV�

DQDOtWLFD�� FULDomR�GH�GRFXPHQWRV�FRODERUDWLYRV�RX�GLYLVmR�GH� WDUHIDV��7RGRV�HVVHV�

IOX[RV� VmR� YiOLGRV� TXDQGR� VH� UHVSHLWD� DV� HWDSDV� PHWRGROyJLFDV� H� D� HVVrQFLD� GH�

H[SHULHQFLDU�D�SUiWLFD�GR� WUDEDOKR�HP�HTXLSH�GHQWUR�GR�PRYLPHQWR�HPSUHVD� M~QLRU�

SRGH�VHU�PXLWR�HQULTXHFHGRUD��3DUWLFLSDU�GRV�SURFHVVRV�GH�GLIHUHQWHV�SHVVRDV�HP�

GLIHUHQWHV�SURMHWRV�SRGH�DMXGDU�D�DQDOLVDU�VLWXDo}HV��HQFRQWUDU�D�PHOKRU�YHUVmR�GR�VHX�

IOX[R�GH�WUDEDOKR�HP�GLIHUHQWHV�FDVRV��DSUHQGHU�D�VHU�FRPXQLFDWLYR�H�IOH[tYHO�
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2V�FRODERUDGRUHV�(��)��*�H�,�VH�TXHL[DP�GH�VLWXDo}HV�QDV�TXDLV�RV�FOLHQWHV�

GmR�UHVSRVWDV�YDJDV��QmR�VH�VROWD��TXDQGR�R�FOLHQWH�HVWi�FRP�SUHVVD�H�QmR�HQWHQGH�

D�QHFHVVLGDGH�GDTXHOH�PRPHQWR�EHP�FRPR�D�LPSRUWkQFLD�GD�VXD�FRODERUDomR��3RGH�

VH�REVHUYDU�XPD�VLWXDomR�TXH�VH�UHSHWH��RQGH�SDUWH�GHVVDV�SUREOHPiWLFDV�RFRUULGDV�

QD�HWDSD�GH�EULHILQJ VmR�DWULEXtGDV�DSHQDV�DRV�FOLHQWHV�H�QmR�LQFOXLQGR�RV�SUySULRV�

SURMHWLVWDV�QD�SUREOHPiWLFD�PXLWR�PHQRV�QD�VROXomR�

³2�FOLHQWH�Gi�UHVSRVWDV�UDVDV´��³R�FOLHQWH�QmR�VH�VROWD´��³R�FOLHQWH�QmR�VDEH�R�

TXH� TXHU´�� ³R� FOLHQWH� WHP� PXLWD� SUHVVD´�� �QmR� HQWHQGHP� TXH� DV� LQIRUPDo}HV� LUmR�

QRUWHDU�WRGR�R�SURMHWR´�HVVDV�IRUDP�DOJXPDV�GDV�UHVSRVWDV�REWLGDV�SDUD�D�SHUJXQWD�

³4XDLV�DV�PDLRUHV�EDUUHLUDV�GXUDQWH�RV�PRPHQWRV�GH�FDSWDomR�GH�LQIRUPDo}HV�FRP�

FOLHQWHV"´��7RGDV�DV�UHVSRVWDV��GRV����PHPEURV�� WUD]HP�D�DQiOLVH�GD�SUREOHPiWLFD�

YROWDGDV� XQLFDPHQWH� SDUD� RV� FOLHQWHV�� VHP� QHQKXPD� SRQWXDomR� VREUH� SRVVtYHLV�

PXGDQoDV�QD�SRVWXUD�H�DSOLFDomR�GD�HWDSD�GH EULHILQJ FRP�R�FOLHQWH�SDUD�SRVVLELOLWDU�

PHOKRULDV�QDV�VLWXDo}HV�TXH�FRVWXPDP�VH�UHSHWLU�

&RPR� DQDOLVDU� LVVR� GH� RXWUD� PDQHLUD�� HVWXGDQGR� DV� SHUJXQWDV� H�

TXHVWLRQDPHQWRV�TXH�HVWmR�VHQGR�IHLWRV�H�FRPR�HVWmR�VHQGR�IHLWRV��3HUJXQWD�VH�RV�

PHVPRV�GH�DOJXPD�PDQHLUD� OHYDP�D�UHVSRVWDV�PDLV�YDJDV��VH�DQWHV�GH� WXGR�VH�p�

H[SOLFDGR�R�TXH�YDL�VHU�R�EULHILQJ H�TXDO�D� LPSRUWkQFLD�H� LQIOXrQFLD�GHOH�HP�WRGR�R�

SURMHWR��WRGDV�DV�LQIRUPDo}HV�SUHFLVDP�VHU�FODUDV�SDUD�WRGDV�DV�SDUWHV��2 EULHILQJ HVWi�

PDLV�SUy[LPR�GH�XPD�FRQYHUVD�� WURFD�GH�LQIRUPDo}HV�GR�TXH�XPD�HQWUHYLVWD��SRGH�

VHU� PROGiYHO� HP� GLIHUHQWHV� VLWXDo}HV� H� SDUD� GLIHUHQWHV� SHVVRDV�� D� ILP� GH� REWHU�

LQIRUPDo}HV�FKDYHV�SDUD�D�HODERUDomR�GR�VLVWHPD�GH�LGHQWLGDGH�YLVXDO�D�HODERUDomR�

GR EULHILQJ H[LJH�HVWXGR�

3URMHWRV� QR� TXDO� D� FRPXQLFDomR� QmR� p� HIHWLYD� HQWUH� FOLHQWH� H� GHVLJQHU�� DV�

HWDSDV� QmR� ILFDP� FODUDV�� QmR� IRUDP� REWLGDV� LQIRUPDo}HV� SULPRUGLDLV�� IDOWRX�

DFRPSDQKDPHQWR�� H[SOLFDo}HV�� EULHILQJ VHP� XP� GRFXPHQWR� ILQDO� FRPSLODQGR�

LQIRUPDo}HV��SURFHVVRV�TXH�GHL[DP�GH�ODGR�D�SDUWH�HVWUDWpJLFR�TXH�p�WUDWDGD�GHQWUR�

GR�GHVLJQ��PDV�TXH�QD�PDLRULD�GDV�YH]HV�p�GHL[DGR�GH�VHJXQGR�SODQR�

$� LPSRUWkQFLD� GHVVD� SUHSDUDomR� H� HVWXGRV� VmR� HVVHQFLDLV� SDUD� GRPLQDU� D�

SUREOHPiWLFD� D� VHU� WUDEDOKDGD�� DVVLPLODQGR� VXDV�GHOLPLWDo}HV� H� REMHWLYRV� D� ILP� GH�

SRVVLELOLWDU�D�FULDomR�GH�XPD�VROXomR�TXH�VXSUD�DV�QHFHVVLGDGHV�GR�SURMHWR��DVVLP�
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FRPR�DV�H[SHFWDWLYDV�GR�FOLHQWH��7RUQDQGR�D�GLVFXVVmR�QmR�VREUH�R�YLVXDO�H�VLP�VREUH�

SRQWXDo}HV� HVWUDWpJLFDV� TXH� UHJHP� D� QHFHVVLGDGH� GR� GHVLJQ� JUiILFR� QD� VLWXDomR�

SURMHWXDO��

����$QiOLVH�GH�5HFRUUrQFLD

3DUD�D�DQiOLVH�GH�UHFRUUrQFLD�QRV�SURMHWRV�GH� LGHQWLGDGH�YLVXDO�� IRL�GLVFXWLGR�

MXQWR FRP�D�DWXDO�GLUHWRUD�GH�D�iUHD�GH�SURMHWRV�WXGR�VREUH�R�SURFHVVR�GH�HQWUDGD�GH�

SURMHWRV�GH�LGHQWLGDGH�YLVXDO��GHVGH�D�VHOHomR�GH�SDUWLFLSDQWHV��FRPXQLFDomR�FRP�R�

FOLHQWH�H�SURFHVVRV�GR�GHVHQYROYLPHQWR�GR�SURMHWR�FRP�D�ILQDOLGDGH�GH�HQWHQGHU�FRPR�

D�PHWRGRORJLD��DFRPSDQKDPHQWR�H�DYDOLDomR�HVWmR�IXQFLRQDQGR�

(P�VHJXLGD�IRUDP�VHOHFLRQDGRV���SURMHWRV�GH�LGHQWLGDGH�YLVXDO�HQFHUUDGRV�SHOD�

HPSUHVD�M~QLRU�%DWXTXH��GXUDQWH�HVVHV�~OWLPRV���DQRV��VHQGR�PHWDGH�FRQVLGHUDGRV�

SURMHWRV�GH�VXFHVVR�H�D�RXWUD�PHWDGH�SURMHWRV�TXH�REWLYHUDP�SHUFXUVRV�XP�SRXFR�

PDLV�WRUWXRVRV��3RU�SURMHWRV�PRGHORV�VH�WUDWDP�GH�WUDEDOKRV�TXH�IRUDP�FRQVLGHUDGRV�

H[FHOHQWHV�HQWUHJDV��FRP�SURFHVVRV�GH�HQWUDGD��FRPXQLFDomR�H�FULDomR�TXH�RFRUUHX�

FRP�IOXLGH]�H�DOLQKDPHQWR�HQWUH�SURMHWLVWDV�H�FOLHQWH��H�SURMHWRV�WRUWXRVRV�VH�WUDWDP�GH�

SURMHWRV�FRP�FRPSOLFDo}HV�GH�FRPXQLFDomR�H�FDSWDomR�GH�LQIRUPDo}HV��SURFHVVRV�

GH� FULDomR� FRPSOLFDGRV�� FRP� DOWR� tQGLFH� GH� UHIUDomR� H� GLILFXOGDGH� GH� DOLQKDPHQWR�

HQWUH�FOLHQWHV�H�SURMHWLVWDV�

$QDOLVDQGR�DOJXQV�SURMHWRV�FRQVLGHUDGRV�SUREOHPiWLFRV�GHQWUR�GR�DPELHQWH�GD�

HPSUHVD� M~QLRU�� WRGRV� WrP� DOJR� HP� FRPXP�� 3URMHWR� FRP� IDOKDV� GH� FRPXQLFDomR��

LQIRUPDomR� LQVXILFLHQWH� SDUD� HODERUDomR� GH� SURMHWR� JUiILFR�� GLILFXOGDGHV� GXUDQWH� R�

SODQHMDPHQWR�� GHVHQYROYLPHQWR� H� HQWUHJD� GR� SURMHWR�� $OpP� GH� EULHILQJ SRXFR�

HODERUDGRV�WRUQDQGR�R�GHVHQURODU�GR�SURMHWR�PDLV�OHQWR�H�SUREOHPiWLFR�

4XDQWR�DRV�SURMHWRV��QHOHV�VHUmR�DQDOLVDGRV�DOJXQV�SURFHVVRV�H�HWDSDV��VHQGR�

HOHV�� �� � 'RFXPHQWR� GH�%ULHILQJ�� QR� TXDO� IRL� HODERUDGD� DQiOLVH� GD� HVWUXWXUD� GR�

GRFXPHQWR��LQIRUPDo}HV�FDSWDGDV�H�D�LQWHUSUHWDomR�GR�GRFXPHQWR������ $QiOLVHV�H�

(VWXGR�HODERUDGR��REVHUYDU�RV�HVWXGRV�H�SHVTXLVDV�HODERUDGDV�D�ILP�GH�HQWHQGHU�R�

IXQFLRQDPHQWR��FRQFRUUrQFLD�H�PHUFDGR�GD�HPSUHVD�D�TXDO�HVWi�VHQGR�IHLWD�R�SURMHWR�

GH� LGHQWLGDGH� YLVXDO�� �� � &RPXQLFDomR� LQWHUQD� H� H[WHUQD�� FRPR� IRL� GLYLGLGD� H� R�
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PpWRGR� HODERUDGR� SDUD� FRPXQLFDomR� GRV� FRODERUDGRUHV� FRP� R� FOLHQWH� H� GRV�

FRODERUDGRUHV�HQWUH�VL����� 8VR�GH�)HUUDPHQWDV��VH�IRUDP�XWLOL]DGDV�IHUUDPHQWDV�SDUD�

HVWXGR��FULDomR�H�LQRYDomR�

������3URMHWR�$ ������

3URMHWR� GH�&ULDomR� GH� ,GHQWLGDGH� YLVXDO�� HODERUDGR� SHOD� HPSUHVD� HP� ������

SURMHWR� SURVSHFWDGR� HP� IRUPDWR� GH� SDUFHULD�� QD� TXDO� DV� GRQDV� GD� HPSUHVD�

FRQKHFHUDP�D�%DWXTXH�DWUDYpV�GH�FRQWDWR�FRP�XP�HYHQWR�HODERUDGR�SHOD�PHVPD�

GHQWUR�GD�XQLYHUVLGDGH��%DWXTXH�IH]�D� LGHQWLGDGH�YLVXDO�GD�HPSUHVD�HQTXDQWR�HOHV�

GLVSRQLELOL]DUDP�XP�FXUVR�SDUD�RV�FRODERUDGRUHV�

2� SURMHWR� FRQVWRX� QD� FRQVWUXomR� GH� XPD�PDUFD� H� LGHQWLGDGH� YLVXDO� D� XPD�

HPSUHVD�YROWDGD�D�SUHVWDomR�GH�FXUVRV�YROWDGRV�SDUD�iUHD�GH�(QJHQKDULD��$UTXLWHWXUD�

H� 'HVLJQ� GH� ,QWHULRUHV�� 7DQWR� WUDEDOKDQGR� FRP� SURJUDPDV�� JHVWmR� HPSUHVDULDO��

IRWRJUDILD�H�QHJRFLDomR��TXDQWR�j�HVWUXWXUD�GD�HTXLSH��IRL�IRUPDGD�SRU�WUrV�SHVVRDV��

VHQGR� XP� JHUHQWH� H� GRLV� SURMHWLVWDV�� SHVVRDV� FRP� XP� QtYHO� GH� GHVHQYROYLPHQWR�

WpFQLFR�EHP�VLPLODU��TXH�WLQKDP�FHUWD�FRQYLYrQFLD�H�TXH�VH�FRPXQLFDYDP�FRP�FHUWD�

IDFLOLGDGH�

%ULHILQJ

$�HWDSD�GH�EULHILQJ RFRUUHX�FRP�DPERV�SURMHWLVWDV��QR� IRUPDWR�YLUWXDO��SHORV�

FOLHQWHV�QmR�WHUHP�PXLWRV�KRUiULRV�SDUD�XPD�UHXQLmR�SUHVHQFLDO��GH�DFRUGR�FRP�RV�

SURMHWLVWDV�D�FROHWD�GH�LQIRUPDo}HV�RFRUUHX�PXLWR�EHP�H�D�FRPXQLFDomR�FRP�HOHV�IRL�

EHP� WUDQTXLOD� QR� LQtFLR��2� GRFXPHQWR� ILQDO� DQH[DGR� SDUD� ILQV� GH�GRFXPHQWDomR�H�

RULHQWDomR�GR�SURMHWR� IRL� XPD� IRWR� HVFDQHDGD� GR� DUTXLYR� HVFULWR� j�PmR� VHP� VXDV�

UHVSHFWLYDV�SHUJXQWDV��SURYDYHOPHQWH�QmR�UHYLVDGR�H�FRQVXOWDGR�SHORV�SURMHWLVWDV�DR�

ORQJR�GR�SURMHWR�
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)LJXUD�� � $QRWDo}HV�5HVSRVWDV�%ULHILQJ ± 3URMHWR�$

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

2�DOLQKDPHQWR�GH�LQIRUPDo}HV�IRL�IHLWR�DSHQDV�YHUEDOPHQWH�H�SRU�PHQVDJHP�

QXP�JUXSR� LQWHUQR�GR�SURMHWR�� R� TXH�GLILFXOWD� R� HQWHQGLPHQWR�GH�SHVVRDV�TXH�QmR�

HVWLYHUDP�SUHVHQWHV� QD� UHXQLmR�GH�EULHILQJ�� EHP�FRPR�R�GRFXPHQWR� DQH[DGR�QmR�

VHUYH�FRPR�GRFXPHQWR�GH�DFRPSDQKDPHQWR�H�DOLQKDPHQWR�GH�UHTXLVLWRV�

$V� LQIRUPDo}HV� REWLGDV� DWUDYpV� GD� DQiOLVH� GR� EULHILQJ VmR� EiVLFDV�� GL]HP�

UHVSHLWR�XQLFDPHQWH�DR�TXH�D�HPSUHVD�ID]�GH�IRUPD�H[WUHPDPHQWH�VXFLQWD�VHP�TXDVH�

QHQKXP�LQGtFLR�GH�GLUHFLRQDPHQWR�HP�UHODomR�DRV�REMHWLYRV�GR�SURMHWR��R�TXH�SRGH�

VHU�D�FDXVD�GH�GLILFXOGDGHV�TXH�RFRUUHUDP�QR�GHVHQURODU�GD�FULDomR�GR�SURMHWR�

'H�DFRUGR�FRP�DV�DQRWDo}HV��RV�FOLHQWHV�EXVFDYDP�XPD�LGHQWLGDGH�YLVXDO�TXH�

FRQYHUVDVVH�FRP�R�S~EOLFR�DOYR�TXH�p�MRYHP�D�ILP�GH�WUD]HU�XPD�LGHQWLGDGH�PRGHUQD�

QD�FULDomR�GHVVH�FHQWUR�GH�WUHLQDPHQWRV�H�QHWZRUNLQJ��$�GRFXPHQWDomR�VH�GHX�SHOD�
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)LJXUD� ��� UHWLUDGD� GR� DFHUYR� GR� SURMHWR� GR� GULYH� GD� HPSUHVD�� HODERUDGR� SHORV�

SURMHWLVWDV�UHVSRQViYHLV�SHOR�SURMHWR�

'R� EULHILQJ SRGH�VH� HQWHQGHU� TXH� VH� WUDWD GH� XPD� HPSUHVD� GH� FXUVRV� H�

WUHLQDPHQWRV�YROWDGRV�SDUD�HQJHQKDULD��DUTXLWHWXUD�H�GHVLJQ�GH�LQWHULRUHV��&RP�FXUVRV�

GH�6NHWFK8S���9�5D\�� ([FHO�� IRWRJUDILD�� QHJRFLDomR� H� JHVWmR� HPSUHVDULDO�� &RP�R�

GLIHUHQFLDO� GH� DXODV� SUiWLFDV� FRP� DFRPSDQKDPHQWR� SyV� FXUVR� H� D� HODERUDomR� GH�

WXUPDV�VHOHWLYDV�

'HQWUH�DV�SDODYUDV�TXH�GHILQHP�RV�FRQFHLWRV�GD�HPSUHVD�IRUDP�HVFROKLGDV�DV�

SDODYUDV�� $PL]DGH�� LPSHVVRDOLGDGH�� QHWZRUNLQJ� GH� SURILVV}HV� H� UHGH�� 4XDQWR� jV�

SDODYUDV� TXH� GHVFUHYHP� R� VHUYLoR�� IRUDP� HVFROKLGDV�� GLQDPLFLGDGH�� FRQH[mR��

WHFQRORJLD��HPSUHHQGHGRULVPR�H�LQRYDomR��2�3~EOLFR�DOYR�IRL�DSRQWDGR�FRPR�IRUPDGR�

SRU� MRYHQV� TXH� HVWmR� QD� IDFXOGDGH�� UHFpP� IRUPDGRV�� SHVVRDV� TXH� IUHTXHQWDP�

FXUVLQKRV�SUp�YHVWLEXODUHV�H�SURILVVLRQDLV�OLEHUDLV�

4XDQWR�j�PDUFD��QmR�VROLFLWDUDP�QHQKXP�HVWLOR�RX�FRU�HVSHFtILFR�SDUD�VHU�XWLOL]DGR�QR�

SURMHWR��DSHQDV�TXH�D�PDUFD�IRVVH�FRQVWLWXtGD�SHOR�OHWWHULQJ GR�QDPLQJ�

$QiOLVHV

1D�HWDSD�GH�DQiOLVHV�� IRUDP�HODERUDGRV�HVWXGRV�GH�S~EOLFR�DOYR�H�D�DQiOLVH�GH�

VLPLODUHV��1D�DQiOLVH�GH�S~EOLFR�DOYR��IRL�SHVTXLVDGR�H�HVWXGDGR�VREUH�TXHP�VHULDP�

RV�SRWHQFLDLV�FOLHQWHV��FOLHQWHV�LGHDLV�GHVVD�HPSUHVD��SDUD�HQWHQGHU�PHOKRU�FRPR�D�

PHVPD�GHYH� VH�PRVWUDU� H� VH� FRPXQLFDU�� SDUD� TXH� R� SURGXWR� ILQDO� YHQKD� D� WHU� DV�

FDUDFWHUtVWLFDV�TXH�FDUUHJDP�RV�LQWHUHVVHV�H�DV�QHFHVVLGDGHV�TXH�HVVH�S~EOLFR�DOYR�

'XUDQWH� DV� DQiOLVHV� WDPEpP� IRUDP� XWLOL]DGDV� DV� WpFQLFDV� GH� EUDLQVWRUP� SDUD�

PDSHDU�DV�SDODYUDV�TXH�FHUFDYDP�R�SURMHWR�H�HOHQFDU�DV�FRP�PDLRU�LQIOXrQFLD�GHQWUR�

GR�SURMHWR�H�D�HODERUDomR�GR�SDLQHO�VHPkQWLFR�TXH�p�XP�FRPSLODGR�GH�LQIRUPDo}HV�

YLVXDLV�TXH�FDUUHJDP�D�HVVHQFLDO�SDUD�D�FULDomR�GD�LGHQWLGDGH�YLVXDO�GR�SURMHWR�D�VHU�

HVWXGDGR�
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&RPXQLFDomR

$ PDLRU�SDUWH�GD�FRPXQLFDomR�GR�SURMHWR�VH�GHX�SRU�PHLR�GH�PHQVDJHQV�H�SRU�

UHXQL}HV� YLUWXDLV H� SUHVHQFLDLV�� 2� FRODERUDGRU� UHVSRQViYHO� SHOR� FRQWDWR� FRP� RV�

FOLHQWHV��QHVWH�FDVR��IRL�R�JHUHQWH��SRU�TXHVW}HV�GH�FRPRGLGDGH�H�GLVSRQLELOLGDGH�SRU�

WHU�VLGR�D�PHVPD�SHVVRD�TXH�IHFKRX�R�FRQWUDWR�GH�SDUFHULD�FRP�HOHV�

$�FRPXQLFDomR�FRP�R�FOLHQWH�VH�GHVHQURORX�GH� IRUPD�XP�SRXFR�FRQWXUEDGD�

SRU� TXHVW}HV� GH� GLILFXOGDGH� GH� KRUiULRV� GLVSRQtYHLV� H� GHVHQFRQWURV�� 1R� PHLR� GR�

SURMHWR� D� UHVSRQVDELOLGDGH� GH� FRQWDWR� FRP�RV� FOLHQWHV� IRL� UHSDVVDGD� SDUD� XP�GRV�

SURMHWLVWDV�H�FRP�LVVR�TXHEURX�XP�SRXFR�GR�YtQFXOR�TXH�HVWDYD�VHQGR�FULDGR��PDV�D�

FRQH[mR�ORJR�IRL�UHVWDEHOHFLGD�

3RUpP� FRP� R� DQGDPHQWR� XP� SRXFR� PDLV� OHQWR� H� WRUWXRVR�� RV� FOLHQWHV� VH�

PRVWUDUDP�DSUHVVDGRV��EDVWDQWH� LQVDWLVIHLWRV�H�RV�SURMHWLVWDV� IRUDP�ERPEDUGHDGRV�

GH�UHIHUrQFLDV��SURSRVWDV�H�LGHLDV�GLYHUVDV�TXH�PXGDUDP�FRP�FHUWD�IUHTXrQFLD�

)HUUDPHQWDV

0DLV�IHUUDPHQWDV�IRUDP�XWLOL]DGDV�QD�HWDSD�GH�LGHDomR�GR�SURMHWR�D�SDUWLU�GR�

PRPHQWR�FRPHoDUDP�D�WHU�GLILFXOGDGH�QR�IOX[R�GR�WUDEDOKR��VHQGR�QHFHVViULR�UHFRUUHU�

D� DMXGD� GR� JHUHQWH� GR� SURMHWR� GH� IRUPD� PDLV� DWLYD� H� FROHJDV� FRODERUDGRUHV� GD�

HPSUHVD�SDUD�DMXGDUHP�D�H[SDQGLU�HP�QRYDV�LGHLDV�GXUDQWH�D�FULDomR�GHVVHV�HVERoRV�

GD�PDUFD�

)RL� XWLOL]DGD� D� WpFQLFD� ������ TXH� FRQVLVWH� HP�� GHSRLV� GH� GLVFXWLGR� VREUH� R�

EULHILQJ H�DV�QHFHVVLGDGHV�GR�SURMHWR��HP�FLQFR�PLQXWRV�FURQRPHWUDGRV��VHLV�SHVVRDV�

FULDP�WUrV�LGHLDV�HVERoDGDV��SDUD�HQWmR�HOHQFDU�DV�PHOKRUHV�H�D�SDUWLU�GDt�WUDEDOKDU�

WHQWDU�GHVHQYROYHU�H� UHILQDU�HP�EXVFD�GH�XPD�VROXomR�SDUD�R�SURMHWR��e�XPD�ERD�

IHUUDPHQWD�SDUD�VHU�XWLOL]DGD�FRP�PXLWDV�SHVVRDV��SHVVRDV�TXH�VDEHP�VREUH�R�TXH�

VH�WUDWD�R�SURMHWR��PDV�TXH�QmR�QHFHVVDULDPHQWH�R�HVWmR�H[HFXWDQGR��SRLV�FRP�R�FXUWR�

WHPSR�HQWUH�RV�HVERoRV��TXHP� Mi�HVWi�PDLV� LPHUVR�QR�SURMHWR�� WHQGH�D� VHJXLU� XP�

SDGUmR�GH�LGHLDV�TXH�Mi�YHP�HODERUDQGR�



��

7DPEpP�IRL�XWLOL]DGR�D�HODERUDomR�GR�SDLQHO�VHPkQWLFR��)LJXUD����RQGH�IRUDP�

VHOHFLRQDGDV�FRUHV��IRUPDV�H�VHQVDo}HV�TXH�EXVFDYDP�WUDQVPLWLU�FRP�D�FULDomR�GD�

LGHQWLGDGH�YLVXDO�

)LJXUD�� � 3DLQHO�6HPkQWLFR�� 3URMHWR�$

)RQWH��(ODERUDGR�SHOD�HTXLSH GR�SURMHWR�������

������3URMHWR�% ������

3URMHWR�TXH�VXUJLX�QR�LQtFLR�GH������FRP�R�LQWXLWR�GD�HODERUDomR�GD�LGHQWLGDGH�

YLVXDO�GH�XPD�LVRODGD�SUHSDUDWyULD�GH�KLVWyULD��ILORVRILD�H�VRFLRORJLD�YROWDGDV�SDUD�R�

(1(0�JHULGR�SRU�SURIHVVRUDV�PXOKHUHV��GLIHUHQWH GD�JUDQGH�PDLRULD�GRV�&XUVRV�GH�

GLVFLSOLQDV�LVRODGDV�HP�0DFHLy�� $ODJRDV�

%ULHILQJ

$�FROHWD�RFRUUHX�GH�IRUPD�SUHVHQFLDO��VHJXLQGR�DV�SHUJXQWDV�GR�URWHLUR��$QH[R�

$��H�WHQWDQGR�FRQYHUVDU�EHP�FRP�DV�FOLHQWHV�FRP�R�LQWXLWR�GH�HQWHQGHU�D�HVVrQFLD�GR�

SURMHWR� SDUD� FRQVHJXLU� H[HFXWi�OR� GD�PHOKRU� PDQHLUD�� 3DUWH� GD� HTXLSH� GR� SURMHWR�

HVWDYD�H[HFXWDQGR�VHX�SULPHLUR�SURMHWR�GHQWUR�GD�HPSUHVD�

'H� DFRUGR� FRP�R�DUTXLYR� GH� EULHILQJ� )LJXUD� ��� D� HPSUHVD� FRQVLVWH� HP�XP�

FRQMXQWR�GH�FXUVRV�GH�PDWpULDV�HVSHFtILFDV��FRQKHFLGDV�FRPR�³,VRODGDV´�GDV�PDWpULDV�

GH�+LVWyULD��)LORVRILD�H�6RFLRORJLD�YROWDGD�SDUD�SUHSDUDWyULR�SDUD�R�(1(0��3UHWHQGH�
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HQJOREDU� RXWUDV� GLVFLSOLQDV� H� WDPEpP� RXWURV� WLSRV� GH� FRQFXUVRV�� 2V� SULQFLSDLV�

GLIHUHQFLDLV�GD�HPSUHVD�IRUDP�GHWDOKDGRV�FRPR�R�HPSRGHUDPHQWR�IHPLQLQR�H�VHU�XP�

QHJyFLR�IHLWR�SRU�PXOKHUHV��PDV�QmR�YROWDGR�XQLFDPHQWH�SDUD�PXOKHUHV�

$V� SDODYUDV� HVFROKLGDV� SDUD� GHVFUHYHU� R� FRQFHLWR� PDLV� UHSUHVHQWDWLYR� GD�

HPSUHVD�IRUDP�DV�SDODYUDV�HOHJkQFLD��RXVDGLD�H� LQRYDomR��7HQGR�XPD� LPDJHP�GH�

GHVFRQVWUXomR� GR� HVWHUHyWLSR� GH� SURIHVVRU� FRPR�� SRU� H[HPSOR�� D� LGHLD� GH� TXH�

SURIHVVRU�GH�ILORVRILD�p�µODUJDGR¶�

4XDQWR�jV�HPSUHVDV�FRQVLGHUDGDV�PRGHORV��Vy�GR�PHVPR�VHJXLPHQWR�IRUDP�

OLVWDGDV�� KXPDQDV� HP� IRFR�� PDLV� KXPDQDV� H� EE� KXPDQDV�� 1RV� TXHVWLRQDPHQWRV�

VREUH�R�S~EOLFR�DOYR��IRL�DSRQWDGR�TXH�VHULDP�RV�MRYHQV��HVWXGDQWHV�SDUD�(1(0�

-i�TXDQGR�GLVFXWLGR�VREUH�D�PDUFD��JRVWDULDP�TXH�IRVVH�XWLOL]DGR�D�ILJXUD�GH�

XP�SXQKR�FRPR�VtPEROR�IHPLQLQR�GH�IRUoD�H�FRUHV�PDLV�YLEUDQWHV�

)LJXUD�� � 5HVXPR�%ULHILQJ � 3URMHWR�%

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

8P�SRQWR�TXH� IRL� WUDWDGR�GH� IRUPD�PDLV� IRUWH� IRL�R�GH� UHFRQKHFHU�TXH�p�XP�

QHJyFLR�IRUPDGR�SRU�PXOKHUHV��IRUWHV�H�HPSRGHUDGDV�H�TXH�HVVD�WHPiWLFD�XQLVVH�D�



��

SURGXomR� GD� LGHQWLGDGH� YLVXDO� GH� IRUPD� IRUWH�� IXJLQGR� GR� FOLFKr� H� GD� LGHLD� GH�

IUDJLOLGDGH�� (� WDPEpP� GH QmR� VHU� XP� QHJyFLR� YROWDGR� HVWULWDPHQWH� SDUD� DOXQDV�

PXOKHUHV�

$QiOLVHV

1HVVH�SURMHWR�IRUDP�HODERUDGDV�DQiOLVHV�GH�S~EOLFR�DOYR��)LJXUD����H�WDPEpP�

D�DQiOLVH�GH�VLPLODUHV��1D�DQiOLVH�GH�S~EOLFR�DOYR�IRL�IHLWD�D�GLYLVmR�GH�S~EOLFR�SULPiULR��

VHQGR�R�JUXSR�HP�TXH�D�HPSUHVD�TXHU�FKDPDU�D�DWHQomR��H�R�VHFXQGiULR�VHQGR�R�

JUXSR�TXH�YDL�EDQFDU�D�FRQWUDWDomR�GRV�VHUYLoRV��1HVWH�FDVR��FODVVLILFD�R�S~EOLFR�DOYR�

SULPiULR�FRPR�HVWXGDQWHV�QD�IDL[D�GRV����DRV����DQRV�TXH�HVWmR�WHQWDQGR�R�([DPH�

1DFLRQDO�GR�(QVLQR�0pGLR��(1(0��H�R�S~EOLFR�DOYR�VHFXQGiULR�RV�SDLV�UHVSRQViYHLV�

TXH�VmR�DV�SHVVRDV�TXH�FRQWUDWDP�H�SDJDP�SHOR�VHUYLoR�

)LJXUD�� � 3~EOLFR�$OYR�� 3URMHWR�%

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

1D�DQiOLVH�GH�VLPLODUHV�IRUDP�VHOHFLRQDGDV�LVRODGDV�GR�PHVPR�UDPR�GH�DWXDomR�HP�

0DFHLy�� $/�H�D�SDUWLU�GLVVR�IRL�IHLWR�XPD�EUHYH�HVWXGR�VREUH�D�PDUFD��DSOLFDo}HV��OLQJXDJHP�

H�HOHPHQWRV�GR�VLVWHPD�GH�LGHQWLGDGH�YLVXDO�GH�FDGD�XPD�GHVWDFDQGR�VHXV�SRQWRV�SRVLWLYRV�

H�QHJDWLYRV�D�ILP�GH�VH�DOLQKDU�FRP�R�PHUFDGR��FRP�DV�LQIRUPDo}HV�SURSRVWDV�QR�EULHILQJ H�

QR� GLIHUHQFLDO� TXH� DV� FOLHQWHV� EXVFDP� FRP� D� FULDomR� GD� LGHQWLGDGH� YLVXDO� GR� QHJyFLR��

PRVWUDGRV�QDV�)LJXUDV������� H����
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)LJXUD��� � $QiOLVH�GH�6LPLODUHV � � 3URMHWR�%

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

)LJXUD��� � $QiOLVH�GH�6LPLODUHV � � 3URMHWR�%

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������
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)LJXUD��� � $QiOLVH�GH�6LPLODUHV � � 3URMHWR�%

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

&RPXQLFDomR

$� FRPXQLFDomR� FRP� DV� FOLHQWHV� RFRUUHX� GH� IRUPD� GLUHWD� H� DPLJiYHO�� HODV�

VDELDP�EHP�R�TXH�TXHULDP�H�FRQVHJXLUDP�UHSDVVDU�DV�QHFHVVLGDGHV�H�REMHWLYRV�GR�

SURMHWR�GH�IRUPD�FODUD�

)HUUDPHQWDV

3DUD� DV� IHUUDPHQWDV�� D� SULPHLUD� XWLOL]DGD IRL� D� HODERUDomR� GH� XP� SDLQHO�

VHPkQWLFR��)LJXUD�����TXH�FRQVLVWH�QD�HODERUDomR�GH�XP�TXDGUR FRP�R�LQWXLWR�GH�VHUYLU�

FRPR�UHIHUrQFLD�HVWpWLFD�VLPEyOLFD�H�DOLQKDQGR�RV�FRQFHLWRV�GLVFXWLGRV�SDUD�R�SURMHWR�



��

)LJXUD��� � 3DLQHO�6HPkQWLFR�� 3URMHWR�%

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

������3URMHWR�& ������

2�SURMHWR�FKHJRX�FRPR�UHFRPHQGDomR�GH�XP�FOLHQWH�DQWHULRU��RXWUR�SURMHWR�GH�

LGHQWLGDGH�YLVXDO��$�HPSUHVD�FRQWUDWDQWH�p�XPD�FRQIHLWDULD�YROWDGD��SULQFLSDOPHQWH��

SDUD�D�SURGXomR�GH�EULJDGHLURV�JRXUPHW�H�ERORV�GHFRUDGRV�IHLWRV�VRE�HQFRPHQGD��$�

HPSUHVD�EXVFRX�R�VHUYLoR�FRP�R�LQWXLWR�GH�UHQRYDU�D�PDUFD��WUD]HU�PDLV�GLQDPLVPR�H�

VRILVWLFDomR�H�SRVVLYHOPHQWH�H[SDQGLU�RV�QHJyFLRV�SDUD�XP�DPELHQWH�ItVLFR�DEHUWR�j�

FOLHQWHOD�

%ULHILQJ

$�FROHWD�GR�EULHILQJ RFRUUHX�SUHVHQFLDOPHQWH��FRP�R�DFRPSDQKDPHQWR�GRV�GRLV�

SURMHWLVWDV� UHVSRQViYHLV�� $� UHXQLmR� VHJXLX� FRP� FRQWUDGLo}HV� HP� UHODomR� jV�

QHFHVVLGDGHV�GR�SURMHWR�H�RV�JRVWRV�GRV�FOLHQWHV��2�GRFXPHQWR�IRL�DQH[DGR�QR�GULYH��

QD�SDVWD�UHIHUHQWH�DR�SURMHWR��$QH[R�%�
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)LJXUD��� � 5HVXPR�%ULHILQJ � 3URMHWR�&

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

4XDQGR�SHUJXQWDGRV�R�TXH�D�HPSUHVD�ID]��TXDLV�WLSRV�GH�VHUYLoR�IRL�H[SOLFDGR�

TXH�p�XPD�FRQIHLWDULD��HVSHFLDOL]DGD�HP�EULJDGHLURV�JRXUPHW�H�ERORV�VRE�HQFRPHQGD��

&RQVLGHUDP�TXH�R�SULQFLSDO�GLIHUHQFLDO�GD�HPSUHVD�VHMD�D�TXDOLGDGHV�GRV�SURGXWRV�H�

R�VDERU��4XDQWR�DRV�FRQFHLWRV�TXH�PDLV�UHSUHVHQWDYDP�D�HPSUHVD�IRUDP�HVFROKLGDV�

DV�SDODYUDV�H[FOXVLYLGDGH��HOHJkQFLD�H�RXVDGLD�

2�S~EOLFR�DOYR�IRL�GHVFULWR�FRPR�FODVVH�PpGLD��SURILVVLRQDLV�OLEHUDLV��S~EOLFR�HP�

JHUDO��PDV�FRP�R�LQWXLWR�GH�H[SDQGLU�SDUD�S~EOLFR�GH�DOWD�UHQGD��-i�TXDQWR�j�PDUFD��

VROLFLWDUDP�XPD�SURSRVWD�PDLV�RUJkQLFD��XVR�GR�OHWWHULQJ��PDQWHU�D�FRURD�H�HYLWDU�FRUHV�

WULVWHV�H�PXLWR�HVFXUDV��$SyV�D�DSUHVHQWDomR�GD SULPHLUD�SURSRVWD�VHJXLQGR�D�OLQKD�

PDLV�RUJkQLFD��R�SRVLFLRQDPHQWR� IRL�GLIHUHQWH�H� VROLFLWDUDP�XPD�PDUFD�PDLV� VpULD��

PDLV�UHWD�H�WUDGLFLRQDO�

3RXFR�DSURIXQGDPHQWR�QDV�SHUJXQWDV��)LJXUD�����LQIRUPDo}HV�DGLFLRQDLV�TXH�

IRUDP�FDSWDGDV�GXUDQWH� DV� UHXQL}HV� IRUDP�GLVFXWLGDV�GH� IRUPD� YHUEDO�� GHL[DQGR�R�

GRFXPHQWR� GH� EULHILQJ DQH[DGR� DSHQDV� FRP� DV� UHVSRVWDV� GLUHWDV� UHIHUHQWHV� jV�

SHUJXQWDV�TXH�FRQVWDYDP�SUHYLDPHQWH�QD�VXD�HVWUXWXUD�



��

$QiOLVHV

1R�SURMHWR�GD�FRQIHLWDULD��IRUDP�HODERUDGRV�R�SDLQHO�VHPkQWLFR��)LJXUD�����HVWXGR�

GH�VLPLODUHV�H�S~EOLFR�DOYR��1D�DQiOLVH�GH�VLPLODUHV��)LJXUD�����IRUDP�VHOHFLRQDGDV���

HPSUHVDV� GR�PHVPR� VHJPHQWR� VHQGR� UHIHUrQFLDV� HP�0DFHLy� H� HQWmR� OHYDQWDGRV�

SRQWRV�SRVLWLYRV�H�QHJDWLYRV�HQWUH�HODV�GH�DFRUGR�FRP�R�YLVXDO�

)LJXUD��� � 3DLQHO�6HPkQWLFR � 3URMHWR�&

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

)LJXUD��� � $QiOLVH�GH�6LPLODUHV � 3URMHWR�&

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������
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&RPXQLFDomR

$� FRPXQLFDomR� VH� GHX� GH� IRUPD� YLUWXDO� H� SUHVHQFLDO� QDV� UHXQL}HV� H�

DSUHVHQWDomR��2�FRQWDWR�FRP�R�FOLHQWH� IRL� IHLWR�SRU�XP�GRV�SURMHWLVWDV�GR� WUDEDOKR��

7XGR�IOXtD�EHP��SRUpP�RV�FOLHQWHV�QmR�FRQVHJXLDP�H[SOLFDU�VHXV�JRVWRV�H�PXGDYDP�

GH�LGHLD�FRP�PXLWD�IDFLOLGDGH�

&RP�R�FRQWUDWR�HQFHUUDGR��SDJDPHQWR�IHLWR�H�PHVHV�GHSRLV�IRUDP�HQFRQWUDGRV�

RV�PHVPRV�HP�XP�DSOLFDWLYR�GH�HQWUHJDV�XWLOL]DQGR�D�PDUFD�DQWLJD��H�IRL�FRQYHUVDGR�

FRP� R� JUXSR� UHVSRQViYHO� SHOR� SURMHWR� TXH� RV� FOLHQWHV� QmR� IL]HUDP� XVR� GD�PDUFD�

HODERUDGD�� DSURYDGD� H� HQWUHJXH� SRUTXH� D� LGHQWLGDGH� YLVXDO� QmR� UHSUHVHQWDYD� D�

HPSUHVD�GHOHV��PHVPR�HOHV�FRQWUDWXDOPHQWH�WHQGR�D�SRVVLELOLGDGH�GH�VROLFLWDU�XPD�

WHUFHLUD�DOWHUQDWLYD�H�VHQGR�IHLWD�D�DSURYDomR��2�FRQWDWR�FRP�HVVHV FOLHQWHV�QmR�IRL�

PDLV� HVWDEHOHFLGR�� RFRUUHQGR� D� IUXVWUDomR� GH� DPEDV� SDUWHV� GHSRLV� GH� PHVHV� GH�

SURMHWR�HQWUHJXH��1mR�IRL�FROHWDGR�tQGLFH�GH�VDWLVIDomR�GR�FOLHQWH�

)HUUDPHQWDV

3DUD�R�SURFHVVR�GH�FULDomR�� IRUDP�IHLWRV�EUDLQVWRUPV�H�HODERUDomR�GH� tFRQHV�H�

JUDILVPRV� TXH� HUDP�HVVHQFLDLV� DR� SURMHWR�� TXDQWR� jV� IHUUDPHQWDV� GH� FULDomR�� QmR�

IRUDP�IHLWDV�DSOLFDo}HV�GH�IHUUDPHQWD�IRUD�GR�PRGHOR�PHWRGROyJLFR�EDVH��VHJXLQGR�

DSHQDV� RV� SURFHVVRV� SHVVRDLV� GH� FDGD� XP� GRV� SURMHWLVWDV� H� WDPEpP� GHOHV� HP�

FRQMXQWR��VHPSUH�FRPSDUWLOKDQGR�DV�LGHLDV�H�ID]HQGR�HWDSDV�GH�UHILQDPHQWR�

������3URMHWR�' ������

)RL� XP� SURMHWR� GH� LGHQWLGDGH� YLVXDO� YROWDGR� SDUD� XPD� HPSUHVD� QD� iUHD� GH�

DUTXLWHWXUD�YROWDGD�SDUD�SDLVDJLVPR��$�HTXLSH�GR�JUXSR�IRL�IRUPDGD�SRU�GRLV�SURMHWLVWDV�

H�XP�JHUHQWH�

%ULHILQJ

2�EULHILQJ GHVWH�SURMHWR� IRL�DSOLFDGR�SUHVHQFLDOPHQWH�QXPD� UHXQLmR�HQWUH�RV�

SURMHWLVWDV� UHVSRQViYHLV� H� R� FOLHQWH� GR�SURMHWR��2FRUUHX�GH� IRUPD� UiSLGD�� WRGDV�DV�



��

SHUJXQWDV�IRUDP�UHVSRQGLGDV��$QH[R�&�H�UHVXPR�QD�)LJXUD�����R�FOLHQWH�HP�TXH�IRL�

PDQWLGR�R�FRQWDWR�SDUD�DV�LQIRUPDo}HV�GR�SURMHWR�HUD�ILOKR�GD�GRQD�GR�QHJyFLR��H�HOH�

WHYH�XP�SRXFR�GH�GLILFXOGDGH�SDUD�H[SOLFDU�H[DWDPHQWH�FRPR�IXQFLRQD�RV�VHUYLoRV�H�

DWXDomR�GD�HPSUHVD��TXH�WHP�XP�OHTXH�YDULDGR�GH�VHUYLoRV�TXH�YDL�GD�MDUGLQDJHP�j�

HODERUDomR�GH�SURMHWRV�GH�SDLVDJLVPR��SODQHMDPHQWR��H[HFXomR�H�FRQVXOWRULD�QD�iUHD�

2� GLIHUHQFLDO� GD� HPSUHVD� p� H[DWDPHQWH� WHU� HVVHV� VHUYLoRV� FRPSOHWRV�� GR�

SURMHWR�j�H[HFXomR��&RP�R�LQWXLWR�GD�HPSUHVD�SDVVDU�D�LPDJHP�GH�DFHVVLELOLGDGH�HP�

FRQVHJXLU� UHDOL]DU�R� WUDEDOKR�GR� LQtFLR�DR� ILP��4XDQWR�D�FRQFRUUrQFLD�RX�HPSUHVDV�

UHIHUrQFLDV�GR�PHVPR�VHJPHQWR��QmR�VRXEHUDP�UHVSRQGHU�

1R�SHUILO�GR�S~EOLFR�DOYR�IRL�LGHDOL]DGR�FRPR�QD�IDL[D�HWiULD�GH����D����DQRV��

HP�VXD�PDLRULD�IHPLQLQR��QmR�H[FOXLQGR�R�S~EOLFR�PDVFXOLQR��GH�FODVVH�PpGLD�DOWD��

DUTXLWHWRV�H�TXHP�EXVFD�VHUYLoRV�GR�UDPR�HP�UHVLGHQFLDLV�H�HPSUHVDULDLV�

4XDQGR�GLVFXWLGR�VREUH�D�PDUFD��VH�WLQKD�DOJXP�HOHPHQWR�RX�HVWLOR�TXH�JRVWDULD�TXH�

IRVVH� WUDEDOKDGR� IRL� VROLFLWDGR� D� XWLOL]DomR� GD� SODQWD� &RVWHOD� GH� $GmR� �PRQVWHUD�

GHOLFLRVD���GH� IRUPD� OHYH�H�XWLOL]DomR�GH� WRQV�GH�YHUGH�� -i�TXDQGR�TXHVWLRQDGR�VH�

H[LVWLD�DOJXPD�FRU�RX�HOHPHQWR�TXH�QmR�JRVWDULD�TXH�IRVVH�XWLOL]DGR�IRL�FRPHQWDGR�

VREUH�D�QmR�XWLOL]DomR�GD�FRU�SUHWD�H�GH�HOHPHQWRV�SRQWLDJXGRV�

)LJXUD��� � 5HVXPR�%ULHILQJ � 3URMHWR�'

)RQWH��(ODERUDGR�SHOD�DXWRUD�������
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$QiOLVHV

1HVWH�SURMHWR�IRUDP�HODERUDGDV�DQiOLVHV�GH�S~EOLFR�DOYR��SHVTXLVD�H�DQiOLVH�GH�

VLPLODUHV�H�FULDomR�GH�SDLQHO�VHPkQWLFR�

&RPXQLFDomR

$�SRQWH�GH�FRPXQLFDomR�FRP�R�FOLHQWH�IRL�IHLWD�GH�IRUPD�FODUD��GH�IRUPD�YLUWXDO�

DWUDYpV�GR�:KDWV$SS�H�WDPEpP�FRQWDQGR�FRP�WUrV�UHXQL}HV�SUHVHQFLDLV��D�SULPHLUD�

SDUD�DVVLQDWXUD�GH�FRQWUDWR�H�DSOLFDomR�GR�EULHILQJ��D�VHJXQGD�SDUD�DSUHVHQWDomR�GD�

DOWHUQDWLYD�SURSRVWD�H�D�WHUFHLUD�SDUD�HQWUHJD�ILQDO�GR�SURMHWR�

)HUUDPHQWDV

'XUDQWH� D� HODERUDomR� GH� DOWHUQDWLYDV�� IRUDP� XWLOL]DGDV� IHUUDPHQWDV� GH�

EUDLQVWRUP�QR�DOLQKDPHQWR�H�GLVFXVVmR�GR�PDWHULDO�FROHWDGR�QR�EULHILQJ�QD�HWDSD�GDV�

SULPHLUDV� LGHDo}HV� H� R� XVR� GD� IHUUDPHQWD� ���� QD� GLQkPLFD� SDUD� HODERUDomR� GH�

DOWHUQDWLYDV� SDUD� D� PDUFD�� 3RUpP�� QmR� Ki� UHJLVWUR� GR� SURFHVVR� GH� QHQKXPD� GDV�

IHUUDPHQWDV�XWLOL]DGDV��EHP�FRPR�R�SURJUHVVR�GRV�HVERoRV�QR�'ULYH�GD�HPSUHVD�

������3URMHWR�( ������

)RL�XP�SURMHWR�HODERUDGR�HP�������GH FULDomR�GH� LGHQWLGDGH�YLVXDO�SDUD�XP�

SHWVKRS�ORFDOL]DGR�QR�LQWHULRU�GH�6mR�3DXOR��FOLHQWH�SURVSHFWDGR�SDVVLYDPHQWH�TXH�

FKHJRX�DWp�D�%DWXTXH�DWUDYpV�GDV� UHGHV�VRFLDLV��PDLV�HVSHFLILFDPHQWH�DWUDYpV�GR�

,QVWDJUDP�

%ULHILQJ

$�HODERUDomR�GD�HWDSD�GH�EULHILQJ�RFRUUHX�EHP��PHVPR�R�FOLHQWH� WHQGR�XP�

SRXFR� GH� GLILFXOGDGHV� FRP� WHFQRORJLDV�� FRQVHJXLX� VHU� FRQWRUQDGR� H� R� SURMHWR�

DFRQWHFHX�GH�IRUPD�WRWDOPHQWH�UHPRWD��2�GRFXPHQWR�IRL�DQH[DGR�QR�GULYH�QD�SDVWD�

UHIHUHQWH�DR�SURMHWR�$QH[R�' H�UHVXPR�QD�)LJXUD����



��

)LJXUD��� � 5HVXPR�%ULHILQJ � 3URMHWR�(

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

)RL�SHUJXQWDGR�D�HPSUHVD�TXDLV�VHULDP�VHXV�SULQFtSLRV�H�D�PHVPD�LQIRUPRX�

TXH� DFUHGLWD� QR� EHP� HVWDU� DQLPDO�� DPRU�� FXLGDGR�� H[SHULrQFLD� SRVLWLYD� H�

UHVSRQVDELOLGDGH��2IHUHFH�VHUYLoRV�GH�SHW�VKRS�PRGHUQR��EDQKR�H�WRVD��TXH�WHP�SRU�

GLIHUHQFLDO�WHU�SOD\�SHW��KRWHO]LQKR��VSD�SHW��Do}HV�VRFLDLV�GH�GRDomR�GH�DQLPDLV�H�WD[L�

GRJ�� 1D� HVFROKD� GH� WUrV� FRQFHLWRV� TXH� SUHWHQGHP� TXH� D� HPSUHVD� SDVVH� IRUDP�

HVFROKLGDV� DV� SDODYUDV�� $IHWLYLGDGH�� IDPLOLDULGDGH� H� PRGHUQLGDGH�� 4XDQGR�

TXHVWLRQDGR� VREUH� HPSUHVDV� VLPLODUHV� RX� GR� PHVPR� VHJPHQWR� QmR� IRL� FLWDGD�

QHQKXPD�

1D�SDUWH�GH�IDODU�VREUH�R�S~EOLFR�DOYR�IRL�FRQVLGHUDGR�S~EOLFR�GH����D����DQRV��

GH�FODVVH�PpGLD�H�PpGLD�DOWD��SRUpP�WDPEpP�TXHUHP�DOFDQoDU�D�FODVVH�EDL[D��(�TXH�

HVVHV� FOLHQWHV� HQFRQWUDUmR� D�PDUFD� FRP�PDLV� IUHTXrQFLD� HP� UHGHV� VRFLDLV� FRPR�

,QVWDJUDP�H�PDWHULDLV�LPSUHVVRV�



��

-i�VREUH�D�PDUFD��TXDQGR�TXHVWLRQDGRV�VREUH�VH�D�PDUFD�IRVVH�XPD�SHVVRD��

FRPR�HOD�VHULD��IRL�UHVSRQGLGR�RV�VHJXLQWHV�DGMHWLYRV��'LYHUWLGD��FULDWLYD�H�HOHJDQWH��

4XDQWR� jV� FRUHV�� IRL� GLVFXWLGR� VREUH� D� SUHIHUrQFLD� GH� FRUHV� PDLV� DOHJUHV� FRPR�

DPDUHOR��D]XO�H�YHUGH�iJXD��SRUpP�DEHUWRV�D�SRVVLELOLGDGHV�H�HYLWDU�SUHWR��YHUPHOKR�

H�YHUGH�PXVJR��1RV�HOHPHQWRV�GD PDUFD��IRL�VROLFLWDGR�WUDEDOKDU�FRP�HOHPHQWRV�TXH�

OHPEUDP�tFRQHV�H�VLOKXHWDV�GH�FDFKRUUR�H�JDWR�

$QiOLVHV

1D�HWDSD�GH�DQiOLVHV�IRUDP�HODERUDGDV�D�SHVTXLVD�GH�VLPLODUHV��HOHQFDQGR�VHLV�

PDUFDV�SDUD�VHUHP�DQDOLVDGDV�FDUDFWHUtVWLFDV�FRPR�HVWLOR��VtPEROR��WLSRJUDILD��SDOHWD�

GH�FRUHV��IXQFLRQDPHQWR�H�DSOLFDomR�GR�VLVWHPD�QR�JHUDO��

&RPXQLFDomR

2V�FOLHQWHV�ILFDUDP�HP�FRQWDWR�FRP�XP�JUXSR�FRP�WRGRV�RV�LQWHJUDQWHV��JHUHQWH�

H�SURMHWLVWDV��GXUDQWH�WRGR�R�GHVHQURODU�SURMHWXDO��$�FRPXQLFDomR�FRQVHJXLX�IOXLU�EHP��

PHVPR�DFRQWHFHQGR�GH�IRUPD������UHPRWD��GHYLGR�D�HPSUHVD�HQFRQWUDU�VH�HP�RXWUR�

HVWDGR�H�R�IDWR�GR�LVRODPHQWR�SRU FRQWD�GD�SDQGHPLD�GR�&RYLG����

3RU�SDUWH�GRV�FRQWUDWDQWHV�KDYLD�XPD�SUHRFXSDomR�H[WUHPD�FRP�R�TXHVLWR�UHJLVWUR�

GH�PDUFD��LQFOXVLYH�DQWHV�PHVPR�GD�PDUFD�H[LVWLU��7RGR�H�TXDOTXHU�PDWHULDO�TXH�IRVVH�

DSUHVHQWDGR�D�HOHV��HUD� WDPEpP�UHSDVVDGR�SDUD�DSURYDomR�GD�DGYRJDGD�D�TXDO�D�

HTXLSH�QmR�WLQKD�FRQWDWR�GLUHWR�H�ILFDYD�QR�DJXDUGR�GR�IHHGEDFN GH�WRGRV�

)HUUDPHQWDV

1HVVH�SURMHWR�IRUDP�HODERUDGRV�XPD�OLVWD�GH�REMHWLYRV�H�GLILFXOGDGHV�GR�SURMHWR�

FRP�R� LQWXLWR�GH�PDSHDU�� SUHYHU� H� FRQWRUQDU� FHUWDV� GLILFXOGDGHV�TXH�SRGHP�VXUJLU�

GXUDQWH�R�SURMHWR��RV�UHTXLVLWRV�IRUDP�OLVWDGRV�GH�IRUPD�D�GHL[DU�WRGRV�RV�LQWHJUDQWHV�

GR� JUXSR� D� SDU� GD� VLWXDomR� H� WUDoDU� D� HVWUDWpJLD� SDUD� D� HODERUDomR� GD� VROXomR�

QHFHVViULD�SDUD�R�SURMHWR�



��

7DPEpP� IRUDP� XWLOL]DGDV� D� WpFQLFDV GH� EUDLQVWRUP� SDUD� HOHQFR� GH� SDODYUDV�

FKDYHV� TXH� URGHDYDP� D� FRQFHLWXDomR� GR� SURMHWR�� 7pFQLFD� GH� FULDomR� GH� SDLQHO�

VHPkQWLFR�� )LJXUD� ���� H� D� IHUUDPHQWD� ������ SDUD� D� GLQkPLFD� GH� HODERUDomR� GH�

DOWHUQDWLYDV�

)LJXUD��� � 3DLQHO�6HPkQWLFR � 3URMHWR�(

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

������3URMHWR�) ������

3URMHWR�GH�LGHQWLGDGH�YLVXDO�SDUD�XP�WLPH�GH�(�6SRUWV�$ODJRDQR��TXH�QR�LQtFLR�

HUD�FRPSRVWR�DSHQDV�SRU SULPRV�MRJDQGR�H�SRVWHULRUPHQWH�SDVVRX�D�VHU�IRUPDGR SRU�

���SHVVRDV��7HQGR R�REMHWLYR�GH� LQLFLDUHP�D� MRUQDGD�QRV�FRPSHWLWLYRV�GH� MRJRV�GH�

)36��

%ULHILQJ

2�EULHILQJ�GR�SURMHWR��)LJXUD�����IRL�DSOLFDGR�GH�IRUPD�YLUWXDO�FRP�D�SUHVHQoD�

GRV�SURMHWLVWDV�UHVSRQViYHLV�H�FRP�RV�FOLHQWHV��(UDP�FOLHQWHV�TXH�VDELDP�EHP�R�TXH�

TXHULDP�� FRQKHFLDP� VHX� S~EOLFR�DOYR� H� VH� FRPXQLFDYDP� GH� IRUPD� FODUD� H�

)36 GR�WHUPR�HP�LQJOrV��)LUVW� 3HUVRQ�6KRRWHUV���FRP�WUDGXomR�OLYUH�SDUD�R�SRUWXJXrV�FRPR��7LUR�
HP�SULPHLUD�SHVVRD���TXH�FRQVLVWH�QXP�VXEJrQHUR�GH�MRJRV�GH�FRPSXWDGRU�H�FRQVROHV��YROWDGR�SDUD�
R�FRPEDWH�FRP�DUPDV�GH�IRJR��QR�TXDO�VH�HQ[HUJD�D�SDUWLU�GR�SRQWR�GH�YLVWD�GR�SHUVRQDJHP�XVDGR�
QR�MRJR� 1R�FDVR��R�MRJDGRU�H�SHUVRQDJHP�IRVVHP�R�PHVPR�REVHUYDGRU�



��

GHVFRQWUDtGD�� $R� ILQDO� GD� UHXQLmR� R� GRFXPHQWR� IRL� SUHHQFKLGR� FRP� DV� UHVSRVWDV�

REWLGDV�DR�ORQJR�GD�UHXQLmR�H�DQH[DGRV�j�SDVWD�GR�SURMHWR�QR�GULYH� $QH[R�(�

)LJXUD��� ± 5HVXPR�%ULHILQJ � 3URMHWR�)

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

1D�GHILQLomR�UHVXPLGD�GR�TXH�p�D�HPSUHVD��FRQVLVWH�HP�XP�JUXSR�GH�SULPRV�H�

DPLJRV� TXH� VH� MXQWDUDP� SDUD� MRJDU� FRPSHWLWLYRV� HP� MRJRV� GH� )36�� 4XDQGR�

TXHVWLRQDGR�VREUH�R�TXH�D�PDUFD�DFUHGLWD�QmR�IRL�UHVSRQGLGR��SRU�DFKDUHP�TXH�VH�

WUDWD� GH� DOJR� VLPSOHV� H� GLUHWR� DR� SRQWR� FRPR� QD� GHILQLomR�GD�HPSUHVD��2� VHUYLoR�

RIHUHFLGR�SHOD�HPSUHVD�p�JUXSR�GH�MRJDGRUHV�FRPSHWLWLYRV�H�RV�SULQFLSDLV�GLIHUHQFLDLV�

GD�HPSUHVD�FRQVLVWHP�HP�XQLmR��OHDOGDGH�H�VHU�UHIHUrQFLD��2V�FRQFHLWRV�TXH�FHUFDP�

R�TXH�D�HPSUHVD�SUHWHQGH�SDVVDU� IRUDP�HOHQFDGRV�FRPR�VRILVWLFDomR��VHULHGDGH�H�

FRQH[mR��(�R�WLPH�$��IRL�PRVWUDGR�FRPR�HPSUHVD�GH�UHIHUrQFLD�GR�PHVPR�VHJPHQWR�

2�S~EOLFR�DOYR�IRL�GHILQLGR�FRPR�MRYHQV�H�TXH�D�PDUFD�GR�WLPH�PDLV�VHUi�YLVWD�

QDV�UHGHV�VRFLDLV��LQWHUQHW�H�QD�6WHDP�TXH�p�XPD�SODWDIRUPD�GH�GLVWULEXLomR�GH�MRJRV�

SDUD�FRPSXWDGRUHV��6REUH�D�PDUFD��TXDQGR�TXHVWLRQDGRV�VREUH�VH�D�PDUFD� IRVVH�

XPD�SHVVRD�FRPR�HOD�VHULD�IRUDP�HOHQFDGDV�DV�SDODYUDV��6pULD��PRGHUQD�H�HOHJDQWH��



��

4XDQGR�TXHVWLRQDGRV�TXDQGR�D�XWLOL]DomR�GH�FRUHV��IRL�GDGD�D�SUHIHUrQFLD�SRU�WRQV�

GH�FLQ]D��SUHWR��EUDQFR��YHUPHOKR�H�DPDUHOR��)RL�VROLFLWDGR�SDUD�QmR�VHU�XWLOL]DGR�D�FRU�

YHUGH��

$QiOLVHV

)RUDP� HODERUDGDV� DQiOLVHV� GH� S~EOLFR�DOYR� H� GH� VLPLODUHV�� 1D� DQiOLVH� GH�

S~EOLFR�DOYR�IRL�HOHQFDGD�D�LGDGH�TXH�IRL�GH����DRV����DQRV��JrQHUR�HP�VXD�PDLRULD�

PDVFXOLQR��FRP�LQWHUHVVHV�HP�MRJRV�)36��FXOWXUD�GD�LQWHUQHW�H�FDPSHRQDWRV�RQOLQH��

EHP�FRPR�FODVVH�VRFLDO�PpGLD�FRP�DFHVVR�D�FHOXODU��LQWHUQHW��HWF�

-i�QD�DQiOLVH�GH�VLPLODUHV�)LJXUD��� H�����IRUDP�HOHQFDGRV���GLIHUHQWHV�WLPHV�

GH�(�6SRUWV�TXH�IRUDP�DQDOLVDGRV�VXSHUILFLDOPHQWH�TXDQWR�D�VXD�HVWUXWXUD�H�SULPHLUD�

LPSUHVVmR��VmR�IHLWRV�SHTXHQRV�FRPHQWiULRV�TXDQWR�DR�VHX�ORJR��YLVXDOPHQWH�IDODQGR��

XWLOL]DomR�GH�OHJHQGD��RULHQWDomR�GD�PDUFD�H�XPD�EUHYH�RSLQLmR�VREUH�



��

)LJXUD��� � $QiOLVH�GH�6LPLODUHV���� 3URMHWR�)

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������



��

)LJXUD��� � $QiOLVH�GH�6LPLODUHV���± 3URMHWR�)

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

&RPXQLFDomR

$�FRPXQLFDomR�FRP�R�FOLHQWH�IRL�IiFLO�H�HOHV�VH�PRVWUDUDP�EDVWDQWH�GLVSRVWRV�

D�GLVFXWLU�VREUH�D� LGHLD��HVWLYHUDP�EDVWDQWH�SUHVHQWHV�SDUD�GLUHFLRQDU�H�GLDORJDU�DR�

ORQJR�GR�GHVHQURODU�GR�SURMHWR��7RGDV�DV� UHXQL}HV�H�DOLQKDPHQWRV�VREUH�R�SURMHWR�

IRUDP�IHLWDV�GH�IRUPD�UHPRWD�SRU�FRQWD�GD�SDQGHPLD�GR�&RYLG�����7DQWR�LQWHUQDPHQWH�

HQWUH�RV�PHPEURV�GD�HTXLSH�GR�SURMHWR�TXDQWR�D�FRPXQLFDomR�FRP�RV�FOLHQWHV�RFRUUHX�

GH�IRUPD�GLUHWD�H�WUDQTXLOD�



��

)HUUDPHQWDV

ÒQLFR� UHJLVWUR� GH� IHUUDPHQWD� GRFXPHQWDGD� GXUDQWH� WRGR� R� SURFHVVR IRL� D�

FULDomR� GR� SDLQHO� VHPkQWLFR�� )LJXUD� ���� SDUD� D� XQLU� DV� LGHLDV� WDQWR� YLVXDLV� FRPR�

VHQWLPHQWDLV�SDUD�D�LGHDomR�GR�SURMHWR�DQWHV�GR�LQtFLR�GD�HODERUDomR�GH�DOWHUQDWLYDV�

)LJXUD��� � 3DLQHO�6HPkQWLFR�± 3URMHWR�)

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

������3URMHWR�* �������

%ULHILQJ

)RL�DSOLFDGR�HP�IRUPDWR�GH�IRUPXOiULR��FULDGR�HP�������SDUD�XVR�HP�VLWXDo}HV�HP�

TXH�QmR�VH�FRQVHJXH�PDUFDU�XP�KRUiULR�HP�FRPXP�SDUD�HODERUDU�UHXQLmR�GH�FROHWD�

GH�LQIRUPDo}HV�FRP�R�FOLHQWH�

$� FOLHQWH� WUDEDOKD� FRPR� IUHHODQFHU� GDQGR� FRQVXOWRULD� GH� PDUNHWLQJ�� GH�

SRVLFLRQDPHQWR� HP� UHGHV� VRFLDLV� H� JHVWmR� GLJLWDO� GH� SHTXHQDV� HPSUHVDV�� FRP� R�



��

GLIHUHQFLDO�GH�FRQILDQoD��ROKDU�LQRYDGRU�H�FULDWLYR��%XVFD�DWUDYpV�GH�XPD�LGHQWLGDGH�

YLVXDO�WUDQVPLWLU�VHULHGDGH�H�LQRYDomR��3~EOLFR�DOYR�VHQGR�FODVVH�&��GD�IDL[D�HWiULD�GH�

��� D� ��� DQRV� H� SUHGRPLQDQWH� IHPLQLQR�� PDV� QmR� H[FOXL PDVFXOLQR�� 4XDQWR� DRV�

DVSHFWRV�YLVXDLV�GD�PDUFD��QmR�GHX�PXLWRV�GLUHFLRQDPHQWRV�DSHQDV�TXH�QmR�IRVVHP�

XWLOL]DGDV�DV�FRUHV�URVD�H�SUHWR�

$QiOLVHV�H�)HUUDPHQWDV

1HVWH� SURMHWR� IRUDP� HODERUDGDV� DQiOLVHV� GH� S~EOLFR�DOYR�� DQiOLVH� GH� VLPLODUHV��

EHP�FRPR�D�HODERUDomR�GR�SDLQHO� VHPkQWLFR��4XDQWR�DR�S~EOLFR�DOYR� IRL�HOHQFDGR�

FRPR�SUHGRPLQDQWH�IHPLQLQR��FRP�D�IDL[D�HWiULD�HQWUH����H����DQRV��PDV�SHUFHEH�TXH�

QDV�UHGHV�VRFLDLV�WrP�XP�S~EOLFR�SUHGRPLQDQWHPHQWH�PDLV�MRYHP�GH����D����DQRV���

HVWXGDQWHV�XQLYHUVLWiULRV�RX�SURILVVLRQDLV�TXH�EXVFDP�YLVLELOLGDGH�H�HQJDMDPHQWR�QDV�

UHGHV�VRFLDLV��FODVVH�&����D����VDOiULRV�PtQLPRV��H�ORFDOL]DGRV�HP�0DFHLy�$ODJRDV�

&RPXQLFDomR

(VVH� SURMHWR� WHYH� XP� JUDQGH� SUREOHPD� GH� FRPXQLFDomR�� SULPHLUDPHQWH� QD�

FRPXQLFDomR�LQWHUQD��QmR�IRL�UHSDVVDGR�DR�WLPH�UHVSRQViYHO�SHOR�SURMHWR�TXH�D�FOLHQWH�

DLQGD�QmR�WLQKD�HIHWXDGR�R�SULPHLUR�SDJDPHQWR�H�DLQGD�VLP�R�SURMHWR�IRL�LQLFLDGR��2�

VHJXQGR� SUREOHPD� IRL� TXDQGR� D� FOLHQWH� UHVROYHX� QmR� UHVSRQGHU� DRV� FRQWDWRV� GD�

HTXLSH��DEDQGRQDQGR�R�SURMHWR�GHILQLWLYDPHQWH�

������3URMHWR�+ ������

2�SURMHWR�SDUD�D�HODERUDomR�GH�LGHQWLGDGH�YLVXDO�SDUD�R�QHJyFLR�GH�FULDomR�GH�

SHoDV�GH�YHVWXiULR�DXWRUDO�H�FRQVXOWRULD�GH�LPDJHP�FRP�R�LQWXLWR�GH�HPSRGHUDU�H�

WRUQDU�R�FRWLGLDQR�PDLV�FRQIRUWiYHO�H�HOHJDQWH�

%ULHILQJ

2 EULHILQJ IRL� DSOLFDGR� GH� IRUPD� UHPRWD�� LQIRUPDo}HV� VREUH� R� QHJyFLR� IRUDP�

FROHWDGDV�GHVGH�R�SURMHWR�GH QDPLQJ H�WRGRV�RV�FRQKHFLPHQWRV�DFHUFD�GR�SURSyVLWR�



��

GD�HPSUHVD��VHXV�REMHWLYRV�H�S~EOLFR�DOYR�IRUDP�DJUHJDGRV�DR�EULHILQJ SDUD�R�SURMHWR�

GH�LGHQWLGDGH�YLVXDO��1mR�IRL�HQFRQWUDGR�QHQKXP�UHJLVWUR�RX�GRFXPHQWR�ILQDO�QR�GULYH�

GD�HPSUHVD��WRGDV�DV�LQIRUPDo}HV�REWLGDV�VREUH�R�SURMHWR�YLHUDP�GRV�SURMHWLVWDV�H�GR�

JHUHQWH�GR�SURMHWR�H�DSUHVHQWDomR�GR�PDWHULDO�HQFRQWUDGR�QR�GULYH�GD�HPSUHVD�

$QiOLVHV

7RGDV�DV�DQiOLVHV�HODERUDGDV�QR�SURMHWR�GH�QDPLQJ��TXH�DQWHFHGHX�R�SURMHWR�

GH�HODERUDomR�GH�LGHQWLGDGH�YLVXDO��VHUYLX�SDUD�HPEDVDU�H�VH�DSURIXQGDU�DLQGD�PDLV�

VREUH�R�TXH�R�SURMHWR�SUHFLVDYD��1HVVH�FDVR��SDUD�R�SURMHWR�GH�LGHQWLGDGH�YLVXDO�IRUDP�

HODERUDGDV�DQiOLVHV�GH�S~EOLFR�DOYR�H�D�DQiOLVH�GH�VLPLODUHV�

&RPXQLFDomR

$�FRPXQLFDomR�GR�SURMHWR�DFRQWHFHX�GH�IRUPD�LPSHFiYHO��WDQWR�D�FRPXQLFDomR�

H[WHUQD�FRP�D�FOLHQWH� FRPR�D�FRPXQLFDomR� LQWHUQD�FRP�R� WLPH�GR�SURMHWR��$OJXQV�

EHQHItFLRV� SDUD� R� VXFHVVR� GR� SURMHWR� IRL� R� DFRPSDQKDPHQWR� GHVGH� R� SURMHWR� GH

QDPLQJ DQWHV�� GD� FULDomR�GD� LGHQWLGDGH� YLVXDO�� Mi� HVWDUHP� LPHUVRV�QR� FRQFHLWR�GD�

HPSUHVD� H� SHOR� IDWR� GD� FOLHQWH� Mi� HVWDU� SUHVHQWH� QR� PHLR� DFDGrPLFR� HP� TXH� DV�

HPSUHVDV�MXQLRUHV�HVWmR�LQVHULGDV�

)HUUDPHQWDV

'XUDQWH�WRGR�R�SURMHWR��LQFOXVLYH�QR�SURMHWR�TXH�DQWHFHGHX�HVVH�GH�QDPLQJ SDUD�

HPSUHVD�� RV� SURMHWLVWDV� UHVSRQViYHLV� FULDUDP� WRGDV� DV� HWDSDV� GH� IRUPD� EDVWDQWH�

YLVXDO�QR�0LUR��TXH�FRQVLVWH�QXPD�SODWDIRUPD�YLVXDO�HP�TXH�VH�SRGH�PRQWDU�TXDGURV��

PDSDV��SDLQpLV� WXGR�GH� IRUPD�RQOLQH�� LQWXLWLYD�H�FRODERUDWLYD�RQGH�RV�SDUWLFLSDQWHV�

SRGHP�WUDEDOKDU�QRV�TXDGURV�GH�IRUPD�VLPXOWkQHD�



��

)LJXUD��� � %UDLQVWRUP � 3URMHWR�+

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������

)RUDP�XVDGDV�DV�IHUUDPHQWDV�GH�EUDLQVWRUP��)LJXUD�����H�GH�FULDomR�GH�DFHUYR�

GH�UHIHUrQFLDV�TXH�UHVXOWDUDP�QD�HODERUDomR�GR�SDLQHO�VHPkQWLFR��)LJXUD�����FRP�RV�

SULQFLSDLV�FRQFHLWRV��FRUHV��IRUPDV�H�VHQWLPHQWRV�TXH�FHUFDP�RV�LQWHUHVVHV�GR�SURMHWR�

)LJXUD��� � 3DLQHO�GH�LQVSLUDomR�� 3URMHWR�+

)RQWH��(ODERUDGR�SHOD�HTXLSH�GR�SURMHWR�������



��

����'HILQLomR�GR�3UREOHPD

'LDQWH�GRV�SURMHWRV�DQDOLVDGRV��IRUDP�DSUHVHQWDGDV�GLIHUHQWHV�SUREOHPiWLFDV�

DFHUFD� GRV� SURMHWRV� SDUD� FRP� RV� FOLHQWHV�� GHVGH� GLILFXOGDGH� HP� VH� FRPXQLFDU��

GLILFXOGDGH� GH� HQWHQGHU� DV� QHFHVVLGDGHV� H� GH� FRQVHJXLU� FKHJDU� QDV� LQIRUPDo}HV�

QHFHVViULDV� SDUD� D� PHOKRU� VROXomR� SDUD� R� SURMHWR�� (VWHV� SHUFDOoRV� PRVWUDUDP�

GLILFXOGDGHV� TXH� DLQGD� HVWmR� SUHVHQWHV� QR� SURFHVVR� GH� FDSWDomR� GH� LQIRUPDo}HV��

FRPR� QR� SUHSDUR� H� DSOLFDomR� GH EULHILQJ�� D� RUJDQL]DomR� H� FRPXQLFDomR� FRP� RV�

FOLHQWHV�H�WDPEpP�QR�DSURIXQGDPHQWR�GRV�HVWXGRV�H�DQiOLVHV�SDUD�DOLQKDPHQWR�GRV�

SURMHWRV� FRPR�PRVWUD�D�)LJXUD����

)LJXUD��� � %UDLQVWRUP ± 'HILQLomR�GR�3UREOHPD

)RQWH� (ODERUDGR�SHOD�DXWRUD�������

2V� SUREOHPDV� HOHQFDGRV� SHUPHLDP� XP� PRPHQWR� GR� SURMHWR� TXH� p� R� GH�

HVWUXWXUDomR��QD�TXDO�p�FULDGD�D�EDVH��R�FRQWDWR�FRP�R�FOLHQWH�H�R�HQWHQGLPHQWR�GR�

TXH�QHFHVVLWD�DTXHOH�SURMHWR��DOLQKDPHQWR�H�HVWXGR�GH�TXDLV�VmR�VXDV�QHFHVVLGDGHV�

H�REMHWLYRV��(VWD�HWDSD�QHFHVVLWD�GH�SUHVHQoD��HVWXGR�H�FXLGDGR��TXDQGR�VH�WUDWD�GH�

HQWHQGHU�HVWD�EDVH�TXH�SUHFLVD�HVWDU�FODUD�H�HVWUXWXUDGD�PHVPR�GH�IRUPD�WHyULFD��p�

R�SDVVR�FUXFLDO�SDUD�DX[LOLDU�QR�HQFDPLQKDPHQWR�GDV�HWDSDV�VHJXLQWHV�

1D�TXHVWmR�GH�SUREOHPDV�GH�FRPXQLFDomR�FRP�R�FOLHQWH��Ki�SRXFR�SUHSDUR�

SDUD�D�FROHWD�GH� LQIRUPDo}HV�H�DOLQKDPHQWR��1mR�FRQWpP�XPD�HWDSD�PHWRGROyJLFD�

YROWDGD�SDUD�R�HVWXGR�GHVVH�QHJyFLR��PHVPR�TXH�EUHYH��DQWHV�GD�UHXQLmR�GH�EULHILQJ��

'HVGH�R�SULPHLUR�FRQWDWR�FRP�R�FOLHQWH�SDUD�D�DVVLQDWXUD�GR�FRQWUDWR��D�HTXLSH�Mi�WHP�
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FRQKHFLPHQWR�WLSR�GH�SURMHWR�H�R�VHJPHQWR�GD�HPSUHVD��HVVDV�LQIRUPDo}HV�EiVLFDV�

Mi�SRGHP�VHU�EDVH�SDUD�SHVTXLVDV�GH�FRPR�HVVH�PHUFDGR�HVWi�IXQFLRQDQGR�QD�UHJLmR��

TXH�S~EOLFR�FRVWXPD�DWHQGHU��FRPR�VH�FRPXQLFD��HQWUH�RXWURV�SRQWRV�TXH�SRGHP�VHU�

PHOKRU�H[SORUDGRV��$OpP�GH�LQWHLUDU�TXDQWR�DR�SURMHWR��SHUPLWH�TXHVWLRQDPHQWRV�PDLV�

HVSHFtILFRV�� XP� PHOKRU� GLUHFLRQDPHQWR� H� SRVVLELOLWDQGR� D� LQWURGXomR� GD� SDUWH�

HVWUDWpJLFD�QR�SURMHWR�

3DUD� HVFODUHFHU� TXDQWR� DRV� SURFHVVRV� PHWRGROyJLFRV� H� WRUQDU� YHUEDOPHQWH�

FODUD�D�QHFHVVLGDGH�GH�FRODERUDomR�GRV�FOLHQWHV�FRP�D�HWDSD�GH�EULHILQJ��VDOLHQWDQGR�

TXH�HVWD�FDUUHJDUi� WRGRV�RV� UHTXLVLWRV�H�REMHWLYRV�TXH�VHUmR�VDQDGRV�DR� ORQJR�GR�

SURMHWR�
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'XUDQWH�D�FROHWD�GH�PDWHULDO�SDUD�D�DQiOLVH�GRV�SURMHWRV�GH� LGHQWLGDGH�YLVXDO�

VHOHFLRQDGRV�GD�(PSUHVD�-~QLRU�GH�'HVLJQ�%DWXTXH��IRUDP�REVHUYDGRV�DOJXQV�IDWRUHV�

TXH�SRGHP�VHU�FRQVLGHUDGRV�SUREOHPiWLFRV��D�([SHULrQFLD�GD�HTXLSH��)DOWD�GH�XPD�

PHWRGRORJLD�EHP�GHILQLGD��3RXFR SUHSDUR�GD�HWDSD�GH�EULHILQJ H &OLHQWHV�QmR�

HQWHQGHP�R�SURFHVVR�GR�SURMHWR�

$ H[SHULrQFLD�GD�HTXLSH IRL�OLVWDGD�FRPR�XPD�SRVVtYHO�SUREOHPiWLFD��SHOR�IDWR�

GD�H[SHULrQFLD�QR�PHLR�HPSUHVD�M~QLRU�LU�DOpP�GR�WHPSR�GH�HPSUHVD��HOD�FDPLQKD�HP�

FRQMXQWR�FRP�R�DSUHQGL]DGR�GH�QRYDV�WpFQLFDV��GH�UHSHWLo}HV�H�HVWXGRV�FRQVWDQWHV��

(VVD�H[SHULrQFLD� LQIOXHQFLD� GLUHWDPHQWH� HP�FRPR�R� WLPH� VH� FRPSRUWD�� D� GLQkPLFD�

LQWHUQD� QD� HODERUDomR� GRV� SURMHWRV� GH� FRPELQDU� SHVVRDV� PDLV� H[SHULHQWHV� FRP�

SHVVRDV�TXH�DLQGD�QmR�WLYHUDP�WDQWR�FRQWDWR�FRP�R�SURFHVVR��D�ILP�GH�FRPSDUWLOKDU�

DSUHQGL]DGRV�H�FXPSULU�D�HQWUHJD�GRV SURMHWRV��2�DPELHQWH�p�FULDGR�H[DWDPHQWH�SDUD�

SRVVLELOLWDU�H[SHULrQFLDV H�FRPSDUWLOKDU�H[SHULPHQWDo}HV�

$�IDOWD�GH�XPD�PHWRGRORJLD�EHP�GHILQLGD SRGH�HVWDU�DWUHODGR�jV�IDOKDV�QR�

GHVHQYROYLPHQWR�SURMHWXDO��UHVXOWDQGR�HP�IUXVWUDo}HV�GXUDQWH�D�H[HFXomR�GR�SURMHWR��

GHVJDVWH�SRU�SDUWH�GR�GHVLJQHU�H�WDPEpP�GR�FOLHQWH��$�PHWRGRORJLD�VR]LQKD�QmR�WHP�

FRPR� JDUDQWLU� XPD� HQWUHJD� GH� SURMHWR� SHUIHLWD��PDV� FRP� FHUWH]D� DMXGD� D� WUDoDU� R�

FDPLQKR�SDUD�HQWUHJDU�HVVDV�VROXo}HV�GD�PHOKRU�IRUPD�

2�SRXFR�SUHSDUR�GD�HWDSD�GH�EULHILQJ��HVWi�FRQHFWDGR�DR�IDWR�GH�IDOWDU�XPD�

HWDSD� PHWRGROyJLFD� YROWDGD� SDUD� R� SUHSDUR� GR� PRPHQWR� GH� EULHILQJ� H� D IDOWD� GH�

FRVWXPH� GH� VH� GHGLFDU� D� EXVFDU� H� HQWHQGHU� XP� SRXFR� VREUH� R� VHX� FOLHQWH�� LVVR�

LQIOXHQFLD�HP�WRGR�XP�GHVHQYROYLPHQWR�SURMHWXDO�FRP�EDVH�HP�LQIRUPDo}HV�EiVLFDV�

H� DWp� XPD� VROXomR� TXH� QmR� FRUUHVSRQGH� jV� QHFHVVLGDGHV� GR� SURMHWR�� 3URSRU�

TXHVWLRQDPHQWRV�PDLV� GLUHFLRQDGRV� D� HPSUHVD��PRVWUDU� LQWHUHVVH� H� FRQKHFLPHQWR�

SHOR� QHJyFLR� SDUD� PRVWUDU� DXWRULGDGH� H� DVVLP� LQWURGX]LU� R� GHVLJQ� GH� IRUPD� PDLV�

HVWUDWpJLFD��'HVLJQ�QmR�p� Vy�SURMHWDU��p� WDPEpP�SODQHMDU�� WUDoDU�REMHWLYRV�H�DVVLP�

SRVVLELOLWDU�D�HODERUDomR�GH�PHOKRUHV�VROXo}HV�

&OLHQWHV�QmR�HQWHQGHP�VREUH�RV�SURFHVVRV�GH�GHVLJQ H�LVVR�LQIOXHQFLD�QD�

IRUPD�FRPR�UHSDVVDP�DV�LQIRUPDo}HV��HP�FRPR�VH�FRPXQLFDP�H�FRPR�GHSRVLWDP�DV�

H[SHFWDWLYDV�� 3DUD� LQLFLDU� XP� SURMHWR� DV� HWDSDV� GHYHP� HVWDU� FODUDV� SDUD� WRGRV� RV�

HQYROYLGRV��TXDOTXHU�SURMHWR�GH�GHVLJQ�UHTXHU�LQIRUPDo}HV�SDUD�WUDoDU�RV�REMHWLYRV��
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FDVR� FRQWUiULR� HVVD� IDOWD� GH� LQIRUPDo}HV� SRVVLELOLWD� XPD� PDLRU� SUREDELOLGDGH� GH�

UHVXOWDGRV�TXH�QmR�LUmR�VXSULU�DV�QHFHVVLGDGHV�UHDLV�GR�SURMHWR�
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����3URSRVWD�GH�IDVHV

$SyV�D�HWDSD�GH�DQiOLVHV��IRL�REVHUYDGR�TXH�SDUD�XP�ERP�IOX[R�GH�SURMHWR�GHQWUR�

GD� %DWXTXH� (PSUHVD� -~QLRU� GH� 'HVLJQ�� VH� ID]� QHFHVViULR� XPD� PHWRGRORJLD�

HVWUXWXUDGD� FRP� EDVH� ELEOLRJUiILFD� FRP� R� LQWXLWR� GH� PHOKRU� JXLDU� R� SURFHVVR�

PHWRGROyJLFR�� SURSRU� XVR� GH� IHUUDPHQWDV� GH� LQRYDomR� H� SURSRUFLRQDU� XPD� JHVWmR�

PDLV�HPEDVDGD��'LDQWH�GLVWR�IRL�HODERUDGD�XPD�SURSRVWD�TXH�FRQVLVWH�QD�PHWRGRORJLD�

KtEULGD�HQWUH�)UDVFDUD��������H�3pRQ��������TXH�LUi�FRQWHU���IDVHV��D�GH�'HOLPLWDomR�

GR�3URMHWR��D�GH�&ULDomR H�D�GH�'HWDOKDPHQWR�H�,PSOHPHQWDomR��FRPR�PRVWUD�D�

)LJXUD�����$�SULPHLUD� IDVH�GH�'HOLPLWDomR�GR�3URMHWR LQLFLD�QD�HWDSD�GH %ULHILQJ��

HWDSD�TXH�FRQVLVWH�QR�SUHSDUR�SDUD�D�UHXQLmR�GH�EULHILQJ�FRP�R�FOLHQWH��XPD�DQiOLVH�

SUpYLD� VREUH� R� QHJyFLR� EXVFDQGR� VH� IDPLOLDUL]DU� FRP� R DVVXQWR�� HQWmR� p� IHLWD� D�

DSOLFDomR�GR�EULHILQJ�H� ORJR�HP�VHJXLGD�D� UHYLVmR�H� IHFKDPHQWR�GHVVH�GRFXPHQWR�

FRP� R� FRPSLODGR� GH� WRGDV� DV� LQIRUPDo}HV� REWLGDV� QD� UHXQLmR� MXQWR� FRP� RV� VHXV�

LQVLJKWV�

6HJXLQGR� SDUD� D� HWDSD� GH� /HYDQWDPHQWR� GH� SHUILO GH� S~EOLFR�DOYR TXH�

FRUUHVSRQGH�DR�HVWXGR�GR�JUXSR�HVSHFtILFR�TXH�VH�GHYH�DWLQJLU�QR� ILQDO�GR�SURMHWR��

(QWmR� QHVVD� HWDSD� p� QHFHVViULR� EXVFDU� LQIRUPDo}HV� TXH� FDUDFWHUL]HP� HVVH� SHUILO�

FRPR��)DL[D�HWiULD��JrQHUR��HVFRODULGDGH��UHQGD��KREELHV��YDULDQGR�GH�DFRUGR�FRP�R�

IRFR�GH�FDGD�SURMHWR�H�SUHVWDQGR�DWHQomR�QDV�GLIHUHQoDV�FXOWXUDLV�H�UHJLRQDLV��,QGR�

HQWmR�SDUD�R�(VWXGR�GH�6LPLODUHV�QR TXDO�VHUmR�HOHQFDGRV�RV�SULQFLSDLV�QHJyFLRV�GR�

PHVPR�VHJXLPHQWR�H�DQDOLVDGRV�TXDQWR�YLVXDO��PHUFDGR��FRPXQLFDomR�H�SUHVHQoD��

$SyV�D�HODERUDomR�GR�EULHILQJ��WHU�WUDoDGR�R�SHUILO�GR�S~EOLFR�DOYR�H�R�HVWXGR�GRV�

VLPLODUHV� R�SUy[LPR�SDVVR�p�D�'HILQLomR�GRV�5HTXLVLWRV�H�5HVWULo}HV TXH�FRQVLVWH�

QR� FRPSLODU� GDV� DQiOLVHV� DQWHULRUHV� H� WUDoDU� FDUDFWHUtVWLFDV� TXH� YmR� VXVWHQWDU� R�

FRQFHLWR�GD�LGHQWLGDGH�D�VHU�HODERUDGD�SDUD�IHFKDU�D�SULPHLUD�IDVH�GD�PHWRGRORJLD�

1D�IDVH�GH &ULDomR�p�LQLFLDGD�D�*HUDomR�GH�$OWHUQDWLYDV��QHVWD�HWDSD�p�LQLFLDGR�

R� SURFHVVR� GH� FRQFHSomR� GD�PDUFD� GH� IRUPD� YLVXDO�� DSOLFDomR� GH� IHUUDPHQWDV� H�

FULDomR� GRV� HVERoRV�� 'HSRLV� GHVVH� GHVHQYROYLPHQWR� YHP� D� HVFROKD� GD� 6ROXomR�

3UHOLPLQDU�TXH�FRQGL]�QD�DOWHUQDWLYD�TXH�PDLV�VH�GHVWDFRX�QR�SURFHVVR�GH�FULDomR�H�

D� SDUWLU� GDt� p� IHLWR� R�5HILQDPHQWR GD� DOWHUQDWLYD� D� VHU� DSUHVHQWDGD�� $SyV� LVWR�� p�

LQLFLDGD�D HWDSD�GH 9DOLGDomR QD�TXDO�p�DOLQKDGD�FRP�RV�UHTXLVLWRV�WUDoDGRV�QD�IDVH�
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DQWHULRU��(VWDQGR�GH�DFRUGR�D�LGHQWLGDGH�HODERUDGD�YDL�SDUD�PRGHOR�GH�DSUHVHQWDomR�

SDUD�R�FOLHQWH�

1D�WHUFHLUD�H�~OWLPD�IDVH�GD�PHWRGRORJLD�D�GH (VSHFLILFDomR�H�,PSOHPHQWDomR��

QHOD� p� IHLWR� R� 'HWDOKDPHQWR� WpFQLFR GR� VLVWHPD� GH� LGHQWLGDGH� YLVXDO� FULDGR�� D�

HODERUDomR�GR�PDQXDO�H�WRGDV�DV�DSOLFDo}HV��4XDQGR�ILQDOL]DGR�R�SURMHWR�p�HQWUHJXH�

H� YDL� SDUD� D� ,PSOHPHQWDomR QD� TXDO� R� VLVWHPD� VHUi� DSOLFDGR� GHQWUR� GR�

QHJyFLR�VHUYLoR�GHPDQGDQGR��4XDQWR�D�0HGLDomR�GH�5HVXOWDGRV p�D�DQiOLVH�SRU�

SDUWH�GRV�FOLHQWHV�VREUH�D�VDWLVIDomR�GR�SURMHWR�FRPR�XP�WRGR�DSyV��FDSWDGR�DSyV�XP�

SHUtRGR�GH���D�� PHVHV�GD�HQWUHJD�GR�SURMHWR�

)LJXUD��� � 3URSRVWD�GH�)DVHV

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

����$o}HV�GH�LQRYDomR��LQWHJUDomR�GHQWUR�GD�%DWXTXH

2�0RYLPHQWR�(PSUHVD�-~QLRU�SURSRUFLRQD�XP�DPELHQWH�SURStFLR�SDUD�TXH�RV�

PHPEURV� FULHP� VXDV� SUySULDV� H[SHULrQFLDV� WDQWR� LQGLYLGXDLV�� FRPR� FROHWLYDV�� HP�

FRQWDWR�FRP�RV�SURMHWRV�H�QD�JHVWmR�GD�HPSUHVD��$VVLP�VmR�GHVHQYROYLGDV�QRYDV�

WpFQLFDV�H�SUiWLFDV�TXH�GHYHP�VHU�VHPSUH�FRPSDUWLOKDGDV�

&ULRX�VH�HQWmR�D�SURSRVWD�GH�UHIRUoDU�DV�UHXQL}HV�GH�IHHGEDFN SHULyGLFDV�SDUD�

GDU�UHWRUQR�VREUH�DQGDPHQWR�GH�SURMHWRV��FRPR�RV�FRODERUDGRUHV�HVWmR�VH�DGDSWDQGR��

FRPSDUWLOKDU� RV� DSUHQGL]DGRV� H� WDPEpP� DV� GLILFXOGDGHV�� %XVFDU� HQWHQGHU�

PLQXFLRVDPHQWH�RQGH�HVWmR�DV� IDOKDV�SDUD� EXVFDU� Do}HV�TXH� YLVHP� UHSDUi�ODV� GH�

IRUPD�HILFLHQWH�
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(P�SDUDOHOR�� FRP�R� LQWXLWR� GH� IRUWDOHFHU� R� KiELWR� GH� SHVTXLVD� TXH� LQVWLJD� R�

HVWXGR� H� D� H[SHULPHQWDomR�� IRL� HODERUDGD� D� SURSRVWD� GH� FULDomR� GR� %DQFR� GH�

)HUUDPHQWDV FRODERUDWLYR�� $V� IHUUDPHQWDV� VmR� DOLDGDV� GH� WRGR� GHVLJQHU�� VmR�

DWLYLGDGHV�� Do}HV�� GLDJUDPDV�� SHVTXLVDV� GH� GLYHUVRV� IRUPDWRV� TXH� DX[LOLDP� QD�

GLQkPLFD� GRV� SURMHWRV�� 1R� IRUPDWR� GH� TXDGUR� YLVXDO�� )LJXUD� ���� j� GLVSRVLomR� GDV�

IHUUDPHQWDV�H�VXDV�IXQo}HV�SDUD�VHPSUH�p�QHFHVViULR�TXH�RV�FRODERUDGRUHV�SRVVDP�

EXVFDU�QRYDV�SRVVLELOLGDGHV�GXUDQWH�D�H[HFXomR�GRV�SURMHWRV�

)LJXUD��� � %DQFR�GH�)HUUDPHQWDV

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

����*XLD GH�HWDSDV��PDWHULDO�GH�DSRLR�DR�FOLHQWH

'XUDQWH� DV� DQiOLVHV�� XPD� SUREOHPiWLFD� TXH� FHUFRX� R� GHVHQYROYLPHQWR� GRV�

SURMHWRV�p�TXH�H[LVWHP�FOLHQWHV�PDLV�GHVSUHSDUDGRV�TXH�RXWURV��TXH�QmR�HQWHQGHP�

EHP�R�IOX[R�GRV�SURMHWRV��QHP�D�IXQomR�GR�GHVLJQHU�H�QHP�D�HQWUHJD��9LVWR�LVVR��IRL�

SURSRVWR�D�HODERUDomR GR�PDWHULDO�GLJLWDO�GH�DSRLR��$SrQGLFH�$��%�H�&��YROWDGR�SDUD�

RV� FOLHQWHV�� H[SOLFDQGR� VREUH� DV� HWDSDV� SURMHWXDLV�� VXDV� IXQo}HV�� EHP� FRPR� DV�

DWULEXLo}HV�GR�GHVLJQHU�SDUD�D�HODERUDomR�GR�SURMHWR�DWp�D�HQWUHJD�GR�UHVXOWDGR�ILQDO��

&RP� R� REMHWLYR� GH� GHL[DU� DPEDV� SDUWHV� FLHQWHV� GRV� SDVVRV�� WRUQDQGR� SRVVtYHO� D�

PHOKRU� FRODERUDomR� HQWUH� DV� HWDSDV� SURMHWXDLV�� FRQWULEXLQGR� SDUD� R� IOX[R� GRV�

SURFHVVRV�H�DOLQKDPHQWR�GH�H[SHFWDWLYDV��6HQGR�HQYLDGR�SDUD�R�FOLHQWH��)LJXUD�����

DVVLP�TXH�R�FRQWUDWR�IRU�IHFKDGR��SDUD�VHU�OLGR DQWHV�GR�LQtFLR�GR�SURMHWR�
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2�DUTXLYR� LQLFLD�FRP�XPD�DSUHVHQWDomR�EUHYH�GR�TXH�VH�WUDWD�R�GRFXPHQWR�H�

HQWmR�p�GLVFXWLGR VREUH�R�TXH�p�R�'HVLJQ�JUiILFR�H�VHXV� IXQGDPHQWRV��VHJXLGR�GD�

H[SOLFDomR� GR� TXH� FDUDFWHUL]D� XP� VLVWHPD GH� LGHQWLGDGH� YLVXDO�� 2� GHVHQURODU� GR�

GRFXPHQWR�WUDWD�VREUH�D�PHWRGRORJLD�GH�SURMHWR��PRVWUDQGR�VXDV�IDVHV�GH�PDQHLUD�

VXFLQWD�H� UHVXPLGD��FRP�R� LQWXLWR�GH� WUD]HU�D� LQIRUPDomR�SDUD�RV�FOLHQWHV�VHP�XVR�

H[FHVVLYR�GH�WHUPRV�WpFQLFRV��GH�IRUPD�FODUD�H�REMHWLYD�

)LJXUD��� ± 0RGHOR�'LJLWDO�� *XLD�GH�(WDSDV

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

2�GLIHUHQFLDO�GR�PDWHULDO�p�TXH�DOpP�GR�FRQWH~GR�LQIRUPDWLYR��FRPR�IRUPD�GH�

LQFHQWLYDU� D� FRODERUDomR� QR� SURMHWR�� DR� ORQJR� GR� GRFXPHQWR� VmR� IHLWDV� SHTXHQDV�

REVHUYDo}HV�VREUH�DV�HWDSDV��QR�IRUPDWR�GH�FRQYHUVD�SRU�PHQVDJHQV��LQIRUPDQGR�R�

FOLHQWH�FRPR�HOH�SRGH�FRODERUDU�H�VHU�PDLV�SDUWLFLSDWLYR�DR�ORQJR�GR�SURFHVVR�
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2�WUDEDOKR�VHJXLX�FRP�D�WHPiWLFD�GH�DQDOLVDU�EULHILQJ�H�DQGDPHQWR�GH�SURMHWRV�

GH� LGHQWLGDGH�YLVXDO�GD�%DWXTXH�(PSUHVD�-~QLRU�GH�'HVLJQ�GD�8)$/��'LVFXWLQGR�D�

UHFRUUrQFLD� DR� ORQJR� GRV� GHVHQYROYLPHQWRV�� EXVFDQGR� WRUQDU� HVVH� SURFHVVR�PDLV�

DVVHUWLYR�H�FRQVFLHQWL]DU�DFHUFD�GD�LPSRUWkQFLD�GD�HWDSD�GH�FROHWD�GH�LQIRUPDo}HV�

6HJXLQGR�D�PHWRGRORJLD�SURMHWXDO�IRUDP�HODERUDGDV��� HWDSDV��$�'HOLPLWDomR�GR�

WHPD��D�&ROHWD�GH�LQIRUPDo}HV�QD�TXDO�IRUDP�UHDOL]DGDV�HQWUHYLVWDV�H�VHOHFLRQDGRV�

SURMHWRV� GH� LGHQWLGDGH� YLVXDO�SDUD� D� DQiOLVH� GH�DFRUGR� FRP�VHX�GHVHPSHQKR�� H�D�

'HILQLomR� GR� 3UREOHPD� GH� DFRUGR� FRP� RV� UHVXOWDGRV� REWLGRV� QDV� DQiOLVHV� H� HP�

VHJXLGD�SURSRVWDV�GLUHWUL]HV�GH�PHOKRULDV�

9LVWR� D� LPSRUWkQFLD� GH� SUHSDUR� GD� HWDSD� GH� EULHILQJ� H� GD� FRPXQLFDomR� QRV�

SURMHWRV�� 3KLOOLSV� ������� DILUPD� TXH� TXDQWR� PDLV� HVSHFtILFD� IRUHP� DV� LQIRUPDo}HV�

REWLGDV�PDLRUHV�DV�FKDQFHV�GH�DOFDQoDU�RV�UHVXOWDGRV�GHVHMDGRV��R�TXH�UHIOHWH�QDV�

HQWUHYLVWDV�H�QR�GHVHQYROYLPHQWR�GRV�SURMHWRV�DQDOLVDGRV�

$�SHVTXLVD��MXQWR�jV�SURSRVWDV�GH�PHWRGRORJLD��Do}HV�GH�LQWHJUDomR�H�PDWHULDO�

GH� DSRLR�� EXVFDUDP� FRQWULEXLU� SDUD� D� FRQVFLHQWL]DomR� DFHUFD� GD� LPSRUWkQFLD� GR�

SUHSDUR� H� FROHWD� GH� EULHILQJ� D� QtYHO� GH� DomR�� 3RVVLELOLWDQGR� H[HUFtFLRV�� GHQWUR� GR�

SURFHVVR�PHWRGROyJLFR��TXH�LQVWLJDP�R�HVWXGR�GD�SUREOHPiWLFD��XVR�GH�IHUUDPHQWDV H�

LQFHQWLYR D�FRPXQLFDomR�FRP�R�FOLHQWH�

'H� IRUPD� JHUDO�� IDODQGR� GH� SURMHWRV� GH� GHVLJQ� JUiILFR�� R� WUDEDOKR� UHVVDOWD� D�

LPSRUWkQFLD� GR� SDSHO� GR� GHVLJQHU� FRPR� FRPXQLFDGRU� QD� FROHWD� GH� LQIRUPDo}HV��

HQWHQGLPHQWR� GD� SUREOHPiWLFD� SURMHWXDO� DOLQKDPHQWR� FRP� R� FOLHQWH� H� FRPR� HVVDV�

HWDSDV�SRGHP�LQWHUIHULU�GLUHWDPHQWH�QR�GHVHQYROYLPHQWR�GR�SURMHWR�



��

5()(5Ç1&,$6�%,%/,2*5È),&$6

%20),0��*XVWDYR�$��0HWRGRORJLD�SDUD�GHVHQYROYLPHQWR�GH�SURMHWR��-RmR�3HVVRD��

8QLYHUVLWiULD�8)3%�������

&$0(,5$�� 6DQGUD� 5�� ������� 2� EUDQGLQJ� H� D� PHWRGRORJLD� GH� VLVWHPDV� GH�

LGHQWLGDGH� YLVXDO� 'LVVHUWDomR� �0HVWUDGR� � ÈUHD� GH� &RQFHQWUDomR�� 'HVLJQ� H�

$UTXLWHWXUD��� )$8863��6mR�3DXOR�

&$67(//6��0DQXHO��&RPXQLFDFLyQ�\�SRGHU� 0DGULG��$OLDQ]D�(GLWRULDO��������S�����

���

2Q� ,QIRUPDWLRQ� 'HVLJQ�� $0/�

&RQWHPSRUDU\� 3XEOLFDWLRQV� 6HULHV� ��� /MXEOMDQD�� 7KH� 0XVHXP� RI� $UFKLWHFWXUH� DQG�

'HVLJQ�

&,5$129$��/XFLD�H�=$11277,��)ODPLQLD���������3DUWLFLSDWRU\�%UDQGLQJ� ,QYROYLQJ�

VWDUWXSV�LQ�WKH�GHVLJQ�SURFHVV�RI�WKHLU�EUDQG��3URJUDPD�GH�0HVWUDGR�HP�%XVLQHVV�H�

'HVLJQ��8QLYHUVLGDGH�GH�*RWKHQEXUJ��6XpFLD�

)8(17(6��5RGROIR��$�SUiWLFD�GR�GHVLJQ�JUiILFR��XPD�PHWRGRORJLD�FULDWLYD��6mR�

3DXOR��5RVDUL�������

+2+/)(/'7�� $QW{QLR�� $� FRPXQLFDomR� H� DV� FLYLOL]Do}HV� ,Q�� )5$1d$�� 9HUD��

�2UJV��� 7HRULDV�GD�FRPXQLFDomR��FRQFHLWRV��HVFRODV�H�WHQGrQFLDV��3HWUySROLV��9R]HV��

������

0$57,12�� /XL]� &�� 'H� TXDO� FRPXQLFDomR� HVWDPRV� IDODQGR"� ,Q�� )5$1d$�� 9HUD��

�2UJV���� 7HRULDV� GD� FRPXQLFDomR� FRQFHLWRV�� HVFRODV� H� WHQGrQFLDV�� 3HWUySROLV��

9R]HV�������

3(Ï1��0DULD�/XtVD��6LVWHPDV�GH�,GHQWLGDGH�9LVXDO��5LR�GH�-DQHLUR���$%�������

)5$6&$5$�� -RUJH�� 'LVHxR� JUiILFR� \� FRPXQLFDFLyQ� %XHQRV� $LUHV�� (GLFLRQHV�

,QILQLWR�������

3+,//,36��3HWHU��%ULHILQJ��JHVWmR�GR�SURMHWR�GH�'HVLJQ� 6mR�3DXOR��%OXFKHU�������

5,%(,52��0��3ODQHMDPHQWR�9LVXDO�*UiILFR��%UDVtOLD��/LQKD�*UiILFD�H�(GLWRUD������

52=(1)(/'��+HQULTXH��)25&(//,1,��)HUQDQGR�$QW{QLR��$0$5$/��'DQLHO�&DSDOGR��

72/('2��-RVp�&DUORV�GH��6,/9$��6pUJLR�/XLV GD��$//,35$1',1,��'iULR�+HQULTXH��



��

6&$/,&(��5pJLV�.RYDFV��*HVWmR�GH�GHVHQYROYLPHQWR�GH�SURGXWRV� XPD�UHIHUrQFLD�

SDUD�D�PHOKRULD�GR�SURFHVVR�����HG��6mR�3DXOR��6DUDLYD�������

6,/9$��2WKRQ�&pVDU�9DVFRQFHORV��'HVLJQ�GH�LGHQWLGDGH�YLVXDO�SDUWLFLSDWLYR� XPD�

SURSRVWD� PHWRGROyJLFD� SDUD� R� GHVLJQ� GH� PDUFDV� FRP� R� XVXiULR�� 2WKRQ� &pVDU�

9DVFRQFHORV�6LOYD��± 5HFLIH�������

67$1/(<�� 'HH]W�� &RPXQLFDomR� RUJDQL]DFLRQDO�� IXQGDPHQWRV� H� GHVDILRV�� ,Q��

0$5&+,25,�� 0DUOHQH�� &RPXQLFDomR� H� RUJDQL]DomR� UHIOH[}HV�� SURFHVVRV� H�

SUiWLFDV� 6mR�&DHWDQR�GR�6XO��63��'LIXVmR�HGLWRUD������

67581&.��*LOEHUWR��&RPR�FULDU�LGHQWLGDGHV�YLVXDLV�SDUD�PDUFDV�GH�VXFHVVR��5LR�

GH�-DQHLUR��5LR�%RRNV�������

9,//$6�%2$6��$QGUp��2�TXH�p�>H�R�TXH�QXQFD�IRL@�'HVLJQ� 5LR�GH�-DQHLUR��(G���$%���

�����

:+((/(5�� $OLQD��'HVLJQ� GH� LGHQWLGDGH� GD�PDUFD�� JXLD� HVVHQFLDO� SDUD� WRGD� D�

HTXLSH�GH�JHVWmR�GH�PDUFDV� ��HG�± 3RUWR�$OHJUH��%RRNPDQ�������

%h5'(.��%HUQKDUG�(����������+LVWyULD��WHRULD�H�SUiWLFD�GR�GHVLJQ�GH�SURGXWRV��6mR�

3DXOR��(GJDUG�%O�FKHU�����S�

&287,1+2�� 6RODQJH�� )5(,7$6�� 5DQLHOGHU�� :$(&+7(5�� +DQV�� $QiOLVH� GH�

0HWRGRORJLDV�HP�'HVLJQ� D� LQIRUPDomR�WUDWDGD�SRU�GLIHUHQWHV�ROKDUHV��&LrQFLD�GD�

,QIRUPDomR�� %UDVtOLD�� Y�� ���� Q�� ��� S�� ������� MDQ��DEU�� ������ 'LVSRQtYHO� HP��

KWWSV���ZZZ�DFDGHPLD�HGX����������+LVWRULDB7HRULDBHB3UDWLFDBGRB'HVLJQBGHB3UR

GXWRVB%HUQKDUGB(B%XUGHN��$FHVVR�HP�����MDQ�������

+$55,6�� 3DXO�� $0%526(�� *DYLQ��'HVLJQ� 7KLQNLQJ�� 3RUWR� $OHJUH�� (G� %RRNPDQ��

�����

3$,;­2��0DXUR��2ILFLQD�(ODERUDomR�GH��EULHILQJ� SDUD�HVFULWyULR�GR�GHVLJQ��5HFLIH��

�����



��

$3Ç1',&(

$SrQGLFH�$�� *XLD�GH�(WDSDV�� 7HOD��
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$SrQGLFH�%�� *XLD�GH�(WDSDV�� 7HOD��
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$SrQGLFH�&�� *XLD�GH�(WDSDV�� 7HOD��



;^ŽďƌĞ ƐĞƵ�ĐůŝĞŶƚĞͿ
ϭ͘�YƵĂů Ž ů�ĚĞ ƐĞƵ�ƉƷďůŝĐŽͲĂůǀŽ͍ /ĚĂĚĞ͕ ŵŽĚŽ�ĚĞ ǀŝĚĂ͕�ĐůĂƐƐĞ�ƐŽĐŝŽĞĐŽŶƀŵŝĐĂ͕ ŶşǀĞů�
ĞĚƵĐĂĐŝŽŶĂů͕ ĞƚĐ͘
�ƐƚƵĚĂŶƚĞƐ ĚĞ�ǀĞƐ ƵůĂƌ͕�ĞŶƚƌĞ ϭϲ�Ğ Ϯϲ ;ĂĚŽůĞƐĐĞŶƚĞ�ĂŽ ĂĚƵůƚŽ�ũŽǀĞŵͿ͘ � ƚĂ ŽƐ�ƐĞƵ ƉĂŝƐ͕�
ĐůĂƐƐĞ�ŵ ŝĂ͕�ŐĞƌĂůŵĞŶƚĞ ĞŵƉƌĞƐĄƌŝŽƐ͘

Ϯ͘��ƐƐŝŶĂůĞ ĂƐ�Ϭϰ�ĂůƚĞƌŶĂ ǀĂƐ�ƋƵĞ ŵĞůŚŽƌ ĐŽƌƌĞƐƉŽŶĚĞŵ ĂŽ ů�ĚŽƐ ƐĞƵƐ�ĐůŝĞŶƚĞƐ͘

DĞƐŵŽ�ƌĂŵŽ�ĚĞ ĂƚƵĂĕĆŽ
WƌŽ ƐƐŝŽŶĂŝƐ ůŝďĞƌĂŝƐ
�ůƚŽ�ŶşǀĞů�ĚĞ�ŝŶƐƚƌƵĕĆŽ
DĞƌĐĂĚŽ�ŝŶƚĞƌŶĂĐŝŽŶĂů
DĞƌĐĂĚŽ ƌĞŐŝŽŶĂů
�ůƚĂ ƌĞŶĚĂ

�ƐƚƵĚĂŶƚĞƐ
/ŶƐ ƚƵŝĕƁĞƐ ƉƷďůŝĐĂƐ
'ƌƵƉŽ ƐŽĐŝĂů
WƷďůŝĐŽ Ğŵ�ŐĞƌĂů
�Ɛ ůŽ�ĚĞ ǀŝĚĂ�ĞƐƉĞĐ͘
hŵĂ�ŶĂĐŝŽŶĂůŝĚĂĚĞ ĞƐƉ͘

;^ŽďƌĞ�Ă�ŵĂƌĐĂͿ
ϭ͘�'ŽƐƚĂƌŝĂ�ƋƵĞ�ĂůŐƵŵ ĞƐ ůŽ ĞƐƚĠ ĐŽ ŽƵ ĞůĞŵĞŶƚŽ ĞƐƉ Ž�ĨŽƐƐĞ ƚƌĂďĂůŚĂĚŽ�ŶĂ ŵĂƌĐĂ͍
^ ŽůŽ ĨĞŵŝŶŝŶŽ͕�Ž�ƉƵŶŚŽ͘ dĂ ŵ ƐĞƌŝĂ Žŵ͕ ƐĞ�ĞŶĐĂŝǆĂƌ�ĂůŐƵŵĂ�ůĞŐĞŶĚĂ�ŽƵ ƐůŽŐĂŶ ;ĚĞ�
ƉƌĞĨĞƌġŶĐŝĂ͕ Ž�Ʒ Ϳ
�Žƌ͗ Ƶ ŝǌĂƌ�ĂůŐƵŵĂƐ ĚĞƐƐĂƐ͕ ĚĞŝǆŽ Ğŵ ĞƌƚŽ�ƉĂƌĂ ǀŽĐġƐ ĞƐĐŽůŚĞƌĞŵ ƋƵĂŝƐ͕ ŵĂƐ ƋƵĞƌŽ�ŶĞƐƐĞƐ
ƚŽŶƐ ǀŝ ƌĂŶƚĞƐ

Ϯ͘��ǆŝƐƚĞ�ĂůŐƵŵĂ�ĐŽƌͬĞůĞŵĞŶƚŽ�ƋƵĞ ƚĞƌŵŝŶĂŶƚĞŵĞŶƚĞ ŶĆŽ�ŐŽƐƚĂƌŝĂ�ƋƵĞ ĞƐ ǀĞƐƐĞ ƉƌĞƐĞŶƚĞ�ŶŽ
ůŽŐŽ ƉŽ͍
EĆŽ�ĚĞŵŽŶƐƚƌĂƌ ĚĞůŝĐĂĚĞǌĂ�Ğ ƚĂŵ ŶĆŽ�ĐŽŶĨƵŶĚŝƌ Ă ǀŝĚĂĚĞ�ĐŽŵ ŵĂƚĞƌŶĂŐĞŵ͘

$QH[R�$���%ULHILQJ�3URMHWR�%
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;^ŽďƌĞ ƐĞƵ�ĐůŝĞŶƚĞͿ
ϭ͘�YƵĂů Ž ů�ĚĞ ƐĞƵ�ƉƷďůŝĐŽͲĂůǀŽ͍ /ĚĂĚĞ͕ ŵŽĚŽ�ĚĞ ǀŝĚĂ͕�ĐůĂƐƐĞ�ƐŽĐŝŽĞĐŽŶƀŵŝĐĂ͕ ŶşǀĞů�
ĞĚƵĐĂĐŝŽŶĂů͕ ĞƚĐ͘

Ϯ͘��ƐƐŝŶĂůĞ ĂƐ�Ϭϰ�ĂůƚĞƌŶĂ ǀĂƐ�ƋƵĞ ŵĞůŚŽƌ ĐŽƌƌĞƐƉŽŶĚĞŵ ĂŽ ů�ĚŽƐ ƐĞƵƐ�ĐůŝĞŶƚĞƐ͘

DĞƐŵŽ�ƌĂŵŽ�ĚĞ ĂƚƵĂĕĆŽ

�ůƚŽ�ŶşǀĞů�ĚĞ�ŝŶƐƚƌƵĕĆŽ
DĞƌĐĂĚŽ�ŝŶƚĞƌŶĂĐŝŽŶĂů
DĞƌĐĂĚŽ�ƌĞŐŝŽŶĂů
�ůƚĂ ƌĞŶĚĂ

�ƐƚƵĚĂŶƚĞƐ
/ŶƐ ƚƵŝĕƁĞƐ ƉƷďůŝĐĂƐ
'ƌƵƉŽ ƐŽĐŝĂů
WƷďůŝĐŽ�Ğŵ�ŐĞƌĂů
�Ɛ ůŽ�ĚĞ ǀŝĚĂ�ĞƐƉĞĐ͘
hŵĂ�ŶĂĐŝŽŶĂůŝĚĂĚĞ ĞƐƉ͘

;^ŽďƌĞ�Ă�ŵĂƌĐĂͿ
ϭ͘�'ŽƐƚĂƌŝĂ�ƋƵĞ�ĂůŐƵŵ ĞƐ ůŽ ĞƐƚĠ ĐŽ ŽƵ ĞůĞŵĞŶƚŽ ĞƐƉ Ž�ĨŽƐƐĞ ƚƌĂďĂůŚĂĚŽ�ŶĂ ŵĂƌĐĂ͍

Ϯ͘��ǆŝƐƚĞ�ĂůŐƵŵĂ�ĐŽƌͬĞůĞŵĞŶƚŽ�ƋƵĞ ƚĞƌŵŝŶĂŶƚĞŵĞŶƚĞ ŶĆŽ�ŐŽƐƚĂƌŝĂ�ƋƵĞ ĞƐ ǀĞƐƐĞ ƉƌĞƐĞŶƚĞ�ŶŽ
ůŽŐŽ ƉŽ͍

͘

&ĂŝǆĂ�ĞƚĄƌŝĂ�ĚŽƐ�ϯϱ�ĂŽƐ�ϲϬ�ĂŶŽƐ͕�ĐůĂƐƐĞ�ŵĠĚŝĂ�ĂůƚĂ͕�ĂƌƋƵŝƚĞƚŽƐ͕
Ğŵ�ƐƵĂ�ŵĂŝŽƌŝĂ�ŵƵůŚĞƌĞƐ͕�ŵĂƐ�ŶĆŽ�ĚĞƐĐĂƌƚĂ�Ž�ƉƷďůŝĐŽ�ŵĂƐĐƵůŝŶŽ͘

&ĂŝǆĂ�ĞƚĄƌŝĂ�ĚŽƐ�ϯϱ�ĂŽƐ�ϲϬ�ĂŶŽƐ͕�ĐůĂƐƐĞ�ŵĠĚŝĂ�ĂůƚĂ

�Z/&/E' Ͳ WZK:�dK��� /��Ed/���� s/^h�>

;^ŽďƌĞ�Ă�ĞŵƉƌĞƐĂͿ

ϭ͘�K ƋƵĞ�ƐƵĂ�ĞŵƉƌĞƐĂ�ĨĂǌ͍ YƵĂů�Ž ƐĞƵ� ƉŽ�ĚĞ�ƐĞƌǀŝĕŽ͕ ƉƌŽĚƵƚŽ ŽƵ�Ă ǀŝĚĂĚĞ͍

Ϯ͘�,Ą�ŝŶĨŽƌŵĂĕƁĞƐ ƚĞǆƚƵĂŝƐ ƋƵĞ ǀŽĐġ ŐŽƐƚĂƌŝĂ�ƋƵĞ ĐŽŶƐƚĂƐƐĞ�ŶĂ�ƐƵĂ ŵĂƌĐĂ͍

ϯ͘��ŽŵŽ ǀŽĐġ ĚĞƐĐƌĞǀĞƌŝĂ ŽƐ�ƉƌŝŶĐŝƉĂŝƐ�ĚŝĨĞƌĞŶĐŝĂŝƐ�ĚĂ�ƐƵĂ�ĞŵƉƌĞƐĂ͍

ϰ͘�YƵĞ�ŝŵĂŐĞŵ ǀŽĐġ�ĂĐƌĞĚŝƚĂ ƋƵĞ Ž�ƉƷďůŝĐŽ ;ĚĞ ŵŽĚŽ ŐĞƌĂůͿ�ƚĞŵ�ĚĂ�ƐƵĂ ĞŵƉƌĞƐĂ͕�ĂƚƵĂůŵĞŶƚĞ͍

sŽĐġ�ĂĐƌĞĚŝƚĂ ƋƵĞ ĞƐƚĂ ŝŵĂŐĞŵ ĐŽŝŶĐŝĚĞ ĐŽŵ ŽƐ�ĂƐƉĞĐƚŽƐ�ůŝƐƚĂĚŽƐ�ĂĐŝŵĂ͍

ϱ͘��ƐĐŽůŚĂ Ϭϯ ĐŽŶĐĞŝƚŽƐ ŵĂŝƐ�ƌĞƉƌĞƐĞŶƚĂ ǀŽƐ�ƉĂƌĂ�ƐƵĂ ĞŵƉƌĞƐĂ͘��ůĞƐ�ƐĞƌǀŝƌĆŽ�ĚĞ ŐƵŝĂ�ƉĂƌĂ�Ž
ƉƌŽũĞƚŽ�ĚĞ�ŝĚĞŶ ĚĂĚĞ ǀŝƐƵĂů͘

�ĐŽůŽŐŝĂ
^Ž ĐĂĕĆŽ
�ĨĞ ǀŝĚĂĚĞ
�ǆĐůƵƐŝǀŝĚĂĚĞ
�ŝŶĂŵŝĐŝĚĂĚĞ
^ŽůŝĚĞǌ
dĞĐŶŽůŽŐŝĂ
DŽĚĞƌŶŝĚĂĚĞ

^ĞƌŝĞĚĂĚĞ
&ĂŵŝůŝĂƌŝĚĂĚĞ
�ŵƉƌĞĞŶĚĞĚŽƌŝƐŵŽ
dƌĂĚŝĐŝŽŶĂůŝƐŵŽ
ZĞƐƉ͘�ƐŽĐŝĂů
�ƐƚĂďŝůŝĚĂĚĞ
�ŽŶĞǆĆŽ

�ƵůƚƵƌĂ
ZĞŐŝŽŶĂůŝƐŵŽ

/ŶĚĞƉĞŶĚġŶĐŝĂ
dĞƌŶƵƌĂ
�ĞůŝĐĂĚĞǌĂ
>ĞǀĞǌĂ
^ĞŐƵƌĂŶĕĂ
&ĞŵŝŶŝůŝĚĂĚĞ

ϲ͘�YƵĞ ŽƵƚƌĂƐ�ĞŵƉƌĞƐĂƐ�ĚŽ ŵĞƐŵŽ ƐĞŐŵĞŶƚŽ�ƋƵĞ Ă�ƐƵĂ�ƐĆŽ ĐŽŶƐŝĚĞƌĂĚĂƐ ŵŽĚĞůŽƐ�ĚĞ�
ƌĞĨĞƌġŶĐŝĂ ĞͬŽƵ�ůşĚĞƌĞƐ ĚĞ ŵĞƌĐĂĚŽ ;ĐŽŶƐŝĚĞƌĂŶĚŽ�ĂďƌĂŶŐġŶĐŝĂͬĐŽŶĐŽƌƌġŶĐŝĂ�
ůŽĐĂůͬƌĞŐŝŽŶĂůͬŶĂĐŝŽŶĂů�ĚĂ ƐƵĂ ĞŵƉƌĞƐĂͿ͍
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