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DXPHQWDUDP� D� QHFHVVLGDGH� GH� XP� SODQHMDPHQWR� GHGLFDGR� SDUD� HVVD� iUHD��$�7,&�
SDVVD� SDUD� XP� VWDWXV� GH� SDUFHLUD� HVWUDWpJLFD� GH� WRGRV� RV� VHWRUHV� H� FRQWULEXL�
GLUHWDPHQWH� SDUD� R� PHOKRU� GHVHPSHQKR� RUJDQL]DFLRQDO�� DXPHQWDQGR� WDPEpP� D�
GHPDQGD�SRU� LQYHVWLPHQWRV�H�UHFXUVRV��7HU�XP�SODQHMDPHQWR�HVWUDWpJLFR�SDUD�iUHD�
GH�7,&��DOLQKDGR�DR�SODQHMDPHQWR�HVWUDWpJLFR� LQVWLWXFLRQDO� �3(,��TXH�VHMD� IOH[tYHO�H�
iJLO��p�HVVHQFLDO�SDUD�DWHQGHU�j�YRODWLOLGDGH�GRV�FHQiULRV��LQWHUQR�H�H[WHUQR��GH�XPD�
RUJDQL]DomR�� (VWD� SHVTXLVD� WHYH� FRPR� IRFR� SULQFLSDO� SURSRU� XP� PRGHOR� GH�
SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR� �3(7,&��
XWLOL]DQGR�FRQFHLWRV�GR�IUDPHZRUN�6FUXP��D�SDUWLU�GH�XP�HVWXGR�GH�FDVR�TXH�XWLOL]RX�
D� REVHUYDomR� QR� &HQWUR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H� &RPXQLFDomR� �&7,&�� GD�
8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV��8)$0��H�D�SHVTXLVD�GRFXPHQWDO�QRV�DUWHIDWRV�
JHUDGRV� GXUDQWH� VHX� SURFHVVR� GH� HODERUDomR� H� H[HFXomR� GR� SODQHMDPHQWR�
HVWUDWpJLFR� GH� 7,&� SDUD� R� SHUtRGR� GH� �����������$� SDUWLU� GR� HVWXGR� GH� FDVR�� IRL�
SRVVtYHO�GHVFUHYHU�R�SURFHVVR�UHDOL]DGR�QD�8)$0�H�SURGX]LU�XP�SURFHVVR�GH�3(7,&�
FRP�EDVH�QRV�FRQFHLWRV�GR�6FUXP��

3DODYUDV�FKDYHV�� 3ODQHMDPHQWR� (VWUDWpJLFR� GH� 7,&�� $OLQKDPHQWR� (VWUDWpJLFR� GH�
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SDUWQHU�RI�DOO�VHFWRUV�DQG�FRQWULEXWHV�GLUHFWO\�WR�WKH�EHVW�RUJDQL]DWLRQDO�SHUIRUPDQFH��
DOVR� LQFUHDVLQJ� WKH� GHPDQG� IRU� LQYHVWPHQWV� DQG� UHVRXUFHV�� +DYLQJ� D� VWUDWHJLF�
SODQQLQJ�IRU�WKH�,&7�DUHD��DOLJQHG�ZLWK�IOH[LEOH�DQG�DJLOH�VWUDWHJLF�VWUDWHJLF�SODQQLQJ�
�,63��� LV�HVVHQWLDO� WR�DGGUHVV� WKH�YRODWLOLW\�RI�DQ�RUJDQL]DWLRQ
V� LQWHUQDO�DQG�H[WHUQDO�
VFHQDULRV��7KH�PDLQ�REMHFWLYH�RI� WKLV� UHVHDUFK�ZDV� WR�SURSRVH�D�VWUDWHJLF�SODQQLQJ�
PRGHO� IRU� LQIRUPDWLRQ�DQG� FRPPXQLFDWLRQ� WHFKQRORJ\� �3(7,&��XVLQJ� FRQFHSWV� IURP�
WKH� 6FUXP� IUDPHZRUN�� EDVHG� RQ� D� FDVH� VWXG\� WKDW� XVHG� WKH� REVHUYDWLRQ� LQ� WKH�
,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�&HQWHU� �&7,&��RI�)HGHUDO�8QLYHUVLW\�RI�
$PD]RQDV��8)$0��DQG�GRFXPHQWDU\�UHVHDUFK�RQ�WKH�DUWLIDFWV�JHQHUDWHG�GXULQJ�WKH�
SURFHVV�RI�HODERUDWLRQ�DQG�H[HFXWLRQ�RI�VWUDWHJLF� ,&7�SODQQLQJ� IRU� WKH�SHULRG������
������ )URP� WKH� FDVH� VWXG\�� LW� ZDV� SRVVLEOH� WR� GHVFULEH� WKH� SURFHVV� SHUIRUPHG� LQ�
8)$0�DQG�WR�SURGXFH�D�3(7,&�SURFHVV�EDVHG�RQ�6FUXP�FRQFHSWV��

.H\ZRUGV��,&7�6WUDWHJLF�3ODQQLQJ��6WUDWHJLF�,&7�$OLJQPHQW��/HDQ�7KLQNLQJ��6FUXP�



/,67$�'(�),*85$6

)LJXUD���� 0HWRGRORJLD�IRUPXODGD�SRU�)LVFKPDQQ«««««««««««�«������ ��

)LJXUD���� 0HWRGRORJLD�IRUPXODGD�SRU�&HUWR�H�3HWHU«««««««�«««««�� ��

)LJXUD���� 0HWRGRORJLD�IRUPXODGD�SRU�6WRQHU�H�)UHHPDQ««««««««���«��� ��

)LJXUD���� 0HWRGRORJLD�IRUPXODGD�SRU�7KRPSVRQ�-U��H�6WULFNODQG�,,,««««��«�� ��

)LJXUD���� 0HWRGRORJLD�IRUPXODGD�SRU�2OLYHLUD««««««««««««««����� ��

)LJXUD���� $OLQKDPHQWR�HVWUDWpJLFR�HQWUH�QHJyFLR��RUJDQL]DomR�H�WHFQRORJLD«�« ��

)LJXUD���� 3ULQFtSLRV�GR�3HQVDPHQWR�/HDQ«««««««««««««««���« ��

)LJXUD���� &LFOR�GR�)UDPHZRUN�6FUXP«««��««««««««««««««����� ��

)LJXUD���� 7LPH�6FUXP««««««««««««««««««««««««������ ��

)LJXUD����� (YHQWRV�6FUXP�DOLQKDGRV�DR�3'&$««««««««««««��«���� ��

)LJXUD����� $UWHIDWR 6FUXP�� 7DVN�%RDUG«««««««««««««««��«���� ��

)LJXUD����� $UWHIDWR�6FUXP�� %XUQGRZQ�&KDUW«««««««««««««««�� ��

)LJXUD����� 3URFHGLPHQWRV�0HWRGROyJLFRV««««««««««««««««���� ��

)LJXUD���� &DPSXV�VHGH�GD�8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV������������������������� ��

)LJXUD�����2UJDQRJUDPD�GR�&7,&�± 8)$0������������������������������������������������������������ ��

)LJXUD�����0DSD�(VWUDWpJLFR�± 8)$0��������������������������������������������������������������������� ��

)LJXUD�����)OX[R�GDV�HWDSDV�SDUD�HODERUDomR�GR�3(7,&�± 8)$0�������������������������� ��

)LJXUD�����(�PDLO�VROLFLWDQGR�UHXQLmR�352(*�������������������������������������������������������� ��

)LJXUD�����1RWtFLD�VREUH�LQtFLR�3(7,&�± 8)$0������������������������������������������������������ ��

)LJXUD�����(�PDLO�UHVXOWDGR�GD�UHXQLmR�352(*����������������������������������������������������� ��

)LJXUD�����(�PDLO�JHVWRU�352(*�FRP�GHPDQGDV�SULRUL]DGDV������������������������������� ��

)LJXUD�����4XHVWLRQiULR�GH�DYDOLDomR�GR�&7,&�± 'HVHPSHQKR����������������������������� ��

)LJXUD�����4XHVWLRQiULR�GH�DYDOLDomR�GR�&7,&�± 6:27���������������������������������������� ��

)LJXUD�����5HVXOWDGR�TXHVWLRQiULR�GH�DYDOLDomR�GR�&7,&�������������������������������������� ��

)LJXUD�����(�PDLO�VREUH�SURGXomR�GD�0DWUL]�GH�*87��������������������������������������������� ��

)LJXUD�����0DSD�HVWUDWpJLFR�± &7,&����������������������������������������������������������������������� ��

)LJXUD�����1RWtFLD�VLWH�8)$0�VREUH�3(7,&�DOLQKDGR�DR�3',���������������������������������� ��



)LJXUD�����1RWtFLD�7ZLWWHU�&7,&�VREUH�3(7,&�DOLQKDGR�DR�3',������������������������������ ��

)LJXUD�����(�PDLO�VROLFLWDQGR�Do}HV�DOLQKDGDV�DR�3',�������������������������������������������� ��

)LJXUD�����(�PDLO�VROLFLWDQGR�UHYLVmR�H�FRODERUDomR�GR�3(7,&������������������������������ ��

)LJXUD�����(�PDLO�VROLFLWDQGR�UHXQLmR�SDUD�FRQWUROH�QR�5HGPLQH��������������������������� ��

)LJXUD�����,QYHQWiULR�GH�GHPDQGDV�GR�5HGPLQH�8)$0�± 3ODQHMDPHQWR�GH�7,&��� ��

)LJXUD�����5HJLVWUR�GRV�LWHQV�HVWUDWpJLFRV�GR�3(7,&��������������������������������������������� ��

)LJXUD�����7HOD�SULQFLSDO�GR�5HGPLQH�8)$0�± 3ODQHMDPHQWR�GH�7,&�������������������� ��

)LJXUD�����)OX[R�GH�H[HFXomR�GR�3(7,&�± 8)$0�������������������������������������������������� ��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�GH�SODQHMDPHQWR�GD�6SULQW����������������������������������� ��

)LJXUD�����1RWtFLD�7ZLWWHU &7,&�VREUH�UHXQLmR�GH�SODQHMDPHQWR�GD�6SULQW������������ ��

)LJXUD�����5HJLVWUR�GD�6SULQW�QR�5HGPLQH�������������������������������������������������������������� ��

)LJXUD�����1RWtFLD�VREUH�UHXQLmR�GH�SODQHMDPHQWR�GDV�Do}HV�������������������������������� ��

)LJXUD�����5HJLVWUR�GDV�Do}HV�QR�5HGPLQH������������������������������������������������������������ ��

)LJXUD�����1RWtFLD�VREUH�UHXQLmR�GH�DFRPSDQKDPHQWR�GR�SODQHMDPHQWR�������������� ��

)LJXUD�����5HXQLmR�GH�DFRPSDQKDPHQWR�GRV�VWDNHKROGHUV�± %LEOLRWHFD�&HQWUDO�� ��

)LJXUD�����5HXQLmR GH�DFRPSDQKDPHQWR�GRV�VWDNHKROGHUV�± 3523(63������������� ��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�HQWUH�%LEOLRWHFD�&HQWUDO�H�&7,&�± -DQ������������� ��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�HQWUH�%LEOLRWHFD�&HQWUDO�H�&7,&�± 0DU������������� ��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�GH�DYDOLDomR�GD�6SULQW����������������������������������������� ��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�GH�UHYLVmR�GR�3(7,&������������������������������������������� ��

)LJXUD�����(�PDLO�VREUH�DYDOLDomR�H�UHYLVmR�GR�3(7,&������������������������������������������ ��

)LJXUD�����&LFOR�GH�YLGD�GD�SURSRVWD���������������������������������������������������������������������� ��

)LJXUD�����6XESURFHVVRV�GD�)DVH�GH�(ODERUDomR�������������������������������������������������� ���

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�3UHSDUDomR������������������������������������������������ ���

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�'LDJQyVWLFR������������������������������������������������ ���

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�3URGXomR���������������������������������������������������� ���

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�+RPRORJDomR��������������������������������������������� ���

)LJXUD�����6XESURFHVVRV�GD�)DVH�GH�([HFXomR���������������������������������������������������� ���

)LJXUD�����6XESURFHVVRV�GD�)DVH�GH�)LQDOL]DomR�������������������������������������������������� ���



/,67$�'(�48$'526

4XDGUR����&ULWpULRV�GH�SRQWXDomR�GDV�GHPDQGDV�GR�3(7,&�± 8)$0������������������� ��

4XDGUR����,QYHQWiULR�GH�'HPDQGDV�FODVVLILFDGR�FRP�0DWUL]�GH�*87��SDUWH��������� ��

4XDGUR����$WRUHV�GR�&LFOR�GH�9LGD�GR�3(7,&��������������������������������������������������������� ���

4XDGUR����$UWHIDWRV�GR�&LFOR�GH�9LGD�GR�3(7,&����������������������������������������������������� ����



/,67$�'(�$%5(9,$785$6�(�6,*/$6

&2%,7���&RQWURO�2EMHFWLYHV�IRU�,QIRUPDWLRQ�DQG�5HODWHG�7HFKQRORJLHV

&7,&���&HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR

,%*&���,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD
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7,&���7HFQRORJLD�GD�,QIRUPDomR

7,&���7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR

8)$0���8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV



680È5,2

� ,1752'8d2««««««««««««««««««««««««����««��
��� 6LWXDomR�3UREOHPD««««««««««««««««««««««������«�����
��� 2EMHWLYRV««««««««««««««««««««««««««««��������
����� 2EMHWLYR�*HUDO«««««««««««««««««««««««««�����������
����� 2EMHWLYRV�(VSHFtILFRV«««««««««««««««««««««��«���������
��� -XVWLILFDWLYD«««««««««««««««««««««««««��«����������
��� (VWUXWXUD�GR�7UDEDOKR««««««««««««««««««««««��«�����
� 5()(5(1&,$/�7(Ï5,&2«««««««««««««««««««��«�������
��� 3ODQHMDPHQWR�(VWUDWpJLFR««��««««««««««««««««««���������
����� 0HWRGRORJLDV�GR�3ODQHMDPHQWR�(VWUDWpJLFR«««««««««««««���������
����� 0HWRGRORJLD�IRUPXODGD SRU�),6&+0$11««««««««««««««��������
����� 0HWRGRORJLD�IRUPXODGD SRU�&(572�H�3(7(5««««««««««««��������
����� 0HWRGRORJLD�IRUPXODGD SRU�6721(5�H�)5((0$1«««««««««������«��
����� 0HWRGRORJLD�IRUPXODGD SRU�7+203621�-5��H�675,&./$1'�,,,«««������������
����� 0HWRGRORJLD�IRUPXODGD SRU�2/,9(,5$««««««««««««««������«����
��� 7HFQRORJLD�GD�,QIRUPDomR««««««««««««««««««««����������
��� 3ODQHMDPHQWR�(VWUDWpJLFR�GH�7,&«««««««««««««««««����«���
��� $OLQKDPHQWR�(VWUDWpJLFR�GH�7,& H�1HJyFLR«««««««««««««���������
��� *RYHUQDQoD�GH�7,&««««««««««««««««««««««««�������
����� &2%,7««««««««««««««««««««««««««««������«���
����� ,62������«««««««««««««««««««««««««««����������
��� )LORVRILD�/HDQ«««««««««««««««««««««««««�����������
��� 6FUXP«««««««««««««««««««««««««««««����������
����� (TXLSH�6FUXP«««««««««««««««««««««««««������«��
����� (YHQWRV�6FUXP«««««««««««««««««««««««««���������
����� $UWHIDWRV�6FUXP«««««««««««««««««««««««««��������
� 352&(',0(1726�0(72'2/Ï*,&26««««««««««««««���������
��� &ODVVLILFDomR�GD�3HVTXLVD««««««««««««««««««««����������
��� &ROHWD�GH�'DGRV««««««««««««««««««««««««�����������
��� $QiOLVH�GH�'DGRV««««««««««««««««««««««««���������
��� 2SHUDFLRQDOL]DomR�GD�3HVTXLVD««««««««««««««««««��������
� $1È/,6(�(�',6&8662�'26�'$'26«««««««««««««««������
��� &DUDFWHUL]DomR�GR�/RFDO�GR�(VWXGR��������������������������������������������������������������������
��� (ODERUDomR�GR�3(7,&�����������������������������������������������������������������������������������������
��� ([HFXomR�GR�3(7,&��������������������������������������������������������������������������������������������
��� 3URSRVWD�GH�SURFHVVR�SDUD�SURGXomR�H�LPSOHPHQWDomR�GH�XP�3(7,&��������������
����� (OHPHQWRV�QHFHVViULRV�SDUD�LQLFLDU�R�3(7,&������������������������������������������������������
����� 9DORUHV�QRUWHDGRUHV�GD�SURSRVWD������������������������������������������������������������������������
����� &LFOR�GH�YLGD�GR 3(7,&���������������������������������������������������������������������������������������
����� $WRUHV�HQYROYLGRV�QR�&LFOR�GH�YLGD�GR�3(7,&������������������������������������������������������



����� )DVH�GH�(ODERUDomR���������������������������������������������������������������������������������������������
����� $UWHIDWRV�HQYROYLGRV�QR�&LFOR�GH�YLGD�GR�3(7,&��������������������������������������������������
� &216,'(5$d®(6�),1$,6�(�5(&20(1'$d®(6�������������������������������������������

5()(5Ç1&,$6���������������������������������������������������������������������������������������������������



ϭϰ�

��,1752'8d2

$�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��7,&��p�XPD�GDV�iUHDV�TXH�PDLV�

HYROXtUDP�QDV�~OWLPDV�GpFDGDV��DR�SRQWR�GH�WRUQDU�DV�VRFLHGDGHV�PRGHUQDV�UHIpQV�

GHVVD�HYROXomR��SRLV�SRXFR�RX�TXDVH�QDGD�p�SRVVtYHO�UHDOL]DU�VXD�XWLOL]DomR��$�7,&�

FDXVD�JUDQGHV�WUDQVIRUPDo}HV�QDV�YLGDV�GDV�SHVVRDV�H�GDV�RUJDQL]Do}HV��S~EOLFDV�

H� SULYDGDV��� DIHWDQGR� VLJQLILFDWLYDPHQWH� DV� Do}HV� KXPDQDV� H� R� FHQiULR� GH�

FRPSHWLomR�HQWUH�DV�HPSUHVDV��(VVH�DYDQoR�H�VXD�YHORFLGDGH�DXPHQWDP�R�JUDX�GH�

LQFHUWH]D� H� LPSUHYLVLELOLGDGH� VREUH� R� IXWXUR�� ID]HQGR� FRP�TXH�RV�JHVWRUHV� WHQKDP�

XPD� SRVWXUD� GLIHUHQWH� D� UHVSHLWR� GR� YDORU� HVWUDWpJLFR� GD� LQIRUPDomR� H� GD�

FRPXQLFDomR�QRV�DPELHQWHV�RUJDQL]DFLRQDLV��:(,//��5266��������$/%$12��������

%$5%26$��������

'HVVD� IRUPD�� D� 7,&� GHL[RX� GH� VHU� XPD� iUHD� OHPEUDGD� DSHQDV� SRU� VXDV�

GHVSHVDV� SDUD� VH� WRUQDU� HP�PXLWRV� FDVRV� R� SULQFLSDO� YHWRU� GH� ERP� GHVHPSHQKR��

VXVWHQWDELOLGDGH� H� FRPSHWLWLYLGDGH� GDV� RUJDQL]Do}HV� QR� PHUFDGR�� 0LJUDQGR� GH�

SURYHGRUD� GH� WHFQRORJLD� SDUD� SDUFHLUD� HVWUDWpJLFD� GRV� QHJyFLRV� H� JHUDQGR� DVVLP��

XPD� QHFHVVLGDGH� GH� PHOKRULD� QD� JHVWmR� GH� VHXV� SURFHVVRV� H� UHFXUVRV�� e�

LPSRUWDQWH�JDUDQWLU�TXH�RV�LQYHVWLPHQWRV�GH�7,&�VHMDP�DSOLFDGRV�DGHTXDGDPHQWH�QR�

PRPHQWR� RSRUWXQR� H� FRP� IRFR� QRV� UHVXOWDGRV� GH� QHJyFLR� D� SDUWLU� GR� DOLQKDPHQWR�

GDV� Do}HV� GD� iUHD� GH� 7,&� FRP� RV� REMHWLYRV� HVWUDWpJLFRV� GDV� RUJDQL]Do}HV�

�&$59$/+2��������785%$1�HW��DO���������

2� HVWUHLWDPHQWR� HQWUH� D� WHFQRORJLD� GD� LQIRUPDomR� H� DV� HVWUDWpJLDV� GH�

QHJyFLR�� FRORFD� D� iUHD� GH� 7,&� FRP� UHSUHVHQWDomR� GH� GHVWDTXH� QD� RUJDQL]DomR� H�

FRPR� IDWRU� GLIHUHQFLDO� QD� FRPSHWLomR� GH� PHUFDGR�� SRLV� SURYr� Do}HV� YLWDLV� SDUD�

PXLWDV� DWLYLGDGHV� RUJDQL]DFLRQDLV� H� HVWDEHOHFH� SHFXOLDULGDGHV� HP� UHODomR� DRV�

FRQFRUUHQWHV� FRP� SURGXWRV� H� VHUYLoRV� GLIHUHQFLDGRV�� )RUQHFH� LQIUDHVWUXWXUD� H�

VLVWHPDV� GH� LQIRUPDo}HV� TXH� GmR� VXSRUWH� j� WRPDGD� GH� GHFLVmR�� VHQGR�SRU� HVVHV�

PRWLYRV� QHFHVViULR� TXH�DV�RUJDQL]Do}HV� WHQKDP�SODQHMDPHQWRV� GLUHFLRQDGRV�SDUD�

7,&�H�HVVHV�HVWHMDP�DOLQKDGRV�H�FRHUHQWHV�DR�SODQHMDPHQWR�HVWUDWpJLFR�GH�QHJyFLR��

e� SUHFLVR� HVWDEHOHFHU� VLQHUJLD� H� LQWHJUDomR�HIHWLYD� HQWUH� VXDV� Do}HV�SDUD� JDUDQWLU�

HILFiFLD�GXUDQWH�WRGR�R�SURFHVVR��$7(6(��7$15,g9(5��������72548$72��6,/9$��

������

1HVVH�FRQWH[WR�VXUJH�R�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&��3(7,&��FRPR�XP�

LPSRUWDQWH�H�HVVHQFLDO� LQVWUXPHQWR�GD�iUHD�GH�7,&�SDUD�DWHQGHU�jV�RUJDQL]Do}HV�H�
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jV� GHPDQGDV� TXH� VXUJHP� RULXQGDV� GR� DPELHQWH� H[WHUQR�� VHQGR� QHFHVViULR� TXH�

HVVH�SODQR�VHMD�DOLQKDGR�IRUPDOPHQWH�DR�SODQHMDPHQWR�HVWUDWpJLFR�GD�RUJDQL]DomR�

YLVDQGR� R� VXFHVVR� QR� DPELHQWH� HP� TXH� HVWi� LQVHULGD� H� R� DOFDQFH� GDV�PHWDV� GH�

QHJyFLR�HVWDEHOHFLGDV�SDUD�WRGD�RUJDQL]DomR��$7(6(��7$15,g9(5��������*20(6��

&267$�� ������ 2¶5(*$1�� *+2%$',$1�� ������ /((�� %$,�� ������ 1(:.,5.��

/('(5(5��65,1,9$6$1��������

6HQGR�DVVLP��R�DOLQKDPHQWR�HQWUH�DV�HVWUDWpJLDV�GH�7,&�H�DV�HVWUDWpJLDV�GH�

QHJyFLR�VH� WUDQVIRUPD�HP� LPSRUWDQWH� IHUUDPHQWD�GH�JHVWmR�TXH�JHUD�D� FULDomR�GH�

PXLWRV�GLIHUHQFLDLV�FRPSHWLWLYRV�H�HVWUDWpJLFRV��GLUHFLRQDQGR�PHOKRU�DSURYHLWDPHQWR�

GRV� UHFXUVRV� GH� 7,&� H� TXH� SRU� VXD� YH]� DXPHQWD� R� GHVHPSHQKR� GDV� Do}HV�� GD�

RUJDQL]DomR�� GR� QHJyFLR� H� GD� JHVWmR� GRV� DWLYRV� KXPDQRV��PDWHULDLV� H� ILQDQFHLURV�

FRP�PDLRU�DJLOLGDGH�H�SUHFLVmR��/$85,1'2��������/,0$��������

2� 3(7,&� p� FODVVLILFDGR� FRPR� XP� SODQHMDPHQWR� GH� QtYHO� HVWUDWpJLFR��

FRPSOHPHQWDU� DR� SODQHMDPHQWR� HVWUDWpJLFR� LQVWLWXFLRQDO� �3(,�� H�� VXD� LPSODQWDomR��

SDUWH� GR� SULQFtSLR� GH� TXH� HVVH� SURFHVVR� DJUHJD� GLYHUVRV� EHQHItFLRV� SDUD�

RUJDQL]DomR�� PHOKRUDQGR� R� GHVHPSHQKR� RUJDQL]DFLRQDO� D� SDUWLU� GH� HVWUDWpJLDV�

EDVHDGDV� HP� WHFQRORJLD� GD� LQIRUPDomR�� $SUHVHQWD� IHUUDPHQWDV� SDUD� PHOKRUDU� D�

JHVWmR�GRV�VHUYLoRV��SURFHVVRV�H�UHFXUVRV�GH�7,&��DSOLFDQGR�RV�GH�IRUPD�DGHTXDGD�

H� UDFLRQDO�� EHP� FRPR� HVWDEHOHFH� GLUHWUL]HV� SDUD� R� PRQLWRUDPHQWR� GDV� Do}HV�

SURSRVWDV� H� VHXV� UHVXOWDGRV� �$7(6(�� 7$15,g9(5�� ������ $/%(57,&1��

$/%(57,&1��������/((��%$,��������

(VVH� SURFHVVR� SDUD� HODERUDomR� GR� 3(7,&� HP� XPD� RUJDQL]DomR�� VHMD� HOD�

S~EOLFD�RX�SULYDGD��GHVHQFDGHLD�XPD�LQYHVWLJDomR�GHWDOKDGD�VREUH�WRGR�R�DPELHQWH�

LQWHUQR� H� H[WHUQR�� 2� REMHWLYR� p� LGHQWLILFDU� DV� YDULiYHLV� TXH� LUmR� FRPSRU� R�

SODQHMDPHQWR� GH� 7,&�� WDLV� FRPR� VHXV� REMHWLYRV� HVWUDWpJLFRV�� PHWDV�� GHPDQGDV��

SUREOHPDV��VHWRUHV� IXQFLRQDLV��SURFHVVRV��FRODERUDGRUHV�H� IDWRUHV�FUtWLFRV��$R� ILQDO�

GHVVD�HWDSD�GH�HODERUDomR��p�SRVVtYHO�WHU�XP�GLDJQyVWLFR�GD�VLWXDomR��EHP�FRPR�RV�

UHFXUVRV�TXH�VHUmR�QHFHVViULRV�SDUD�R�VXFHVVR�GD�7,&�QD�RUJDQL]DomR��9$1$//(��

$/9(6��������

$� IDOWD� GH� XP� 3(7,&� HVWDEHOHFLGR� HP� XPD� RUJDQL]DomR� SRGH� FDXVDU�

SUREOHPDV� FRPR� UHWUDEDOKR�� LQFRPSDWLELOLGDGHV�� LQIUDHVWUXWXUD� LQVXILFLHQWH��

GHVSHUGtFLRV�GH�UHFXUVRV��KXPDQRV��PDWHULDLV�H�ILQDQFHLURV���GHVFRQKHFLPHQWR�SHOD�

iUHD� GH�7,&� GRV� DPELHQWHV� H[WHUQRV� H� LQWHUQRV�� IDOWD� GH� YLVmR� GR� QHJyFLR� H� VHXV�

SURFHVVRV�FUtWLFRV��IDOWD�GH�YLJLOkQFLD�SDUD�WHFQRORJLDV�TXH�SRGHP�DJUHJDU�YDORU�DRV�
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VHUYLoRV� RX� SURGXWRV� GD� RUJDQL]DomR�� Do}HV� PDO� FRQFHELGDV� H� H[HFXWDGDV�� DOWRV�

FXVWRV�� LQYHVWLPHQWRV�GHVQHFHVViULRV�RX�PDO�GLPHQVLRQDGRV�H�Do}HV�GH�7,&�PDLV�

SUy[LPDV�GH� IDOKDV� �1(:.,5.��/('(5(5��65,1,9$6$1��������5$*+81$7+$1��

.,1*��������

0XLWRV� HVWXGRV� IRUDP� H� VmR� HODERUDGRV� VREUH� R� SURFHVVR� GH� SURGXomR� H�

LPSODQWDomR�GH�3(7,&��SRLV�GDGD�D� LPSRUWkQFLD�GHVVH� WHPD�p� OHJtWLPR�TXH�PXLWRV�

SHVTXLVDGRUHV� WHQKDP� LQWHUHVVH� HP� FRQGX]LU� VXDV� LQYHVWLJDo}HV� FRP� REMHWLYR� GH�

PHOKRUDU�D�JHVWmR�GDV�RUJDQL]Do}HV�D�SDUWLU�GD�LQIOXrQFLD�IDYRUiYHO�GD�WHFQRORJLD�GD�

LQIRUPDomR��e�QHFHVViULR�XP�PDSHDPHQWR�GH�DVSHFWRV�SRVLWLYRV�H�QHJDWLYRV�SDUD�

UHDOL]DomR� GH� XP� 3(7,&�� FRP� YLVWD� D� PD[LPL]DU� VXD� HILFiFLD� GXUDQWH� WRGR� R�

SURFHVVR� GH� FRQFHSomR�� H[HFXomR� H� FRQWUROH�� (VVH� LWHP� HVWi� HQWUH� DV� SULQFLSDLV�

SUHRFXSDo}HV� GD� DOWD� JHVWmR� GH� XPD� RUJDQL]DomR�� DVVLP� FRPR� DV� FRQVWDQWHV�

PXGDQoDV� TXH� DFRQWHFHP� DR� ORQJR� GHVVH� FLFOR�� FRPR� PXGDQoDV� GH� GHPDQGDV��

SULRULGDGHV�� WHFQRORJLDV�� SHVVRDV� H� QRYDV� RSRUWXQLGDGHV� TXH� FRQGX]HP� D� XPD�

QHFHVVLGDGH� GH� UHDomR� PDLV� iJLO� HP� EXVFD� GH� YDQWDJHQV� FRPSHWLWLYDV�

�%+$77$&+(5-((�� /,0$<(0�� &+(81*�� ������ /((�� %$,�� ������ /('(5(5��

6$/0(/$��������

(VWD� SHVTXLVD� IRL� EDVHDGD� QD� REVHUYDomR� GLUHWD�� DQiOLVH� GRV� DUWHIDWRV� H�

UHVXOWDGRV� SURGX]LGRV� SHOR� &HQWUR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H� &RPXQLFDomR�

�&7,&��SDUD�R�3(7,&�������������GD�8)$0��XWLOL]DQGR�LGHLDV�GH�PHWRGRORJLDV�iJHLV�

GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�

����6LWXDomR�3UREOHPD

3ODQHMDPHQWRV�GH�7,&�WHQGHP�D�VH�IRFDU�HP�DWLYLGDGHV�TXH�HQJOREDP�PDLV�

URWLQDV�H�H[HFXo}HV�SRLV��SRU�PXLWRV�DQRV��D�iUHD�GH�7,&�IRL�FRQVLGHUDGD�DSHQDV�XP�

VHWRU�GH�VXSRUWH�WpFQLFR�jV�GHPDLV�HVWUXWXUDV�GD�RUJDQL]DomR��GHL[DQGR�HP�VHJXQGR�

SODQR� R� DOLQKDPHQWR� FRP�REMHWLYRV� HVWUDWpJLFRV� GH� QHJyFLR� H� GDQGR� SULRULGDGHV�D�

Do}HV�PDLV�RSHUDFLRQDLV�

3HQVDU�H�DJLU�GH�IRUPD�HVWUDWpJLFD��H[LJH�PXGDQoD�GH�FRQFHLWRV�H�GH�FXOWXUD�

SRU� WRGD�RUJDQL]DomR�VREUH� D� YLVmR�GD�iUHD�GH�7,&�� SRU� LVVR� p� SUHFLVR� TXH�R� VHX�

SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� VHMD� VLVWHPDWL]DGR� FRP� IRFR� QRV� QHJyFLRV� H�

DOLQKDGR� DR� GHVHQYROYLPHQWR� GD� HVWUDWpJLD� JHUDO� GD� HPSUHVD�� SRUpP� DLQGD� TXH�

PXLWDV�RUJDQL]Do}HV�Mi�FDPLQKHP�SDUD�HVVD�QRYD�YLVmR�GD�7,&��PXLWDV�HVWUDWpJLDV�
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SDUD� iUHD� VmR� GHILQLGDV� GH� IRUPD� HQJHVVDGD�� FRP� SROtWLFDV� H� SURMHWRV� SDUD� XP�

SHUtRGR� PXLWR� ORQJR� GH� WHPSR� H� SUDWLFDPHQWH� VHP� PDUJHQV� SDUD� FRPSRUWDU� DV�

FRQVWDQWHV� PXGDQoDV� TXH� DFRQWHFHP� QRV� DPELHQWHV� LQWHUQRV� H� H[WHUQRV� GD�

RUJDQL]DomR��DVVLP�FRPR�QD�HYROXomR�GD�WHFQRORJLD�GD�LQIRUPDomR�

1HVVH�FRQWH[WR��p�SUHFLVR� WHU�SODQRV�TXH�VHMDP�PDLV�GLQkPLFRV�H� IOH[tYHLV�

SDUD�VH�DGDSWDUHP�UDSLGDPHQWH�jV�QRYDV�FRQGLo}HV�GR�DPELHQWH�FRUSRUDWLYR�H�HVWH�

p�XP�GRV�IDWRUHV�TXH�PDLV�LQIOXHQFLDP�R�IUDFDVVR�GD�LPSOHPHQWDomR�GH�XP�3(7,&��

SRLV� QD� PDLRULD� GDV� YH]HV� R� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� QmR� FRQVLGHUD� R�

GLQDPLVPR�GR�FRQWH[WR�RUJDQL]DFLRQDO��QmR�WHP�PHLRV�GH�UHDomR�SDUD�PXGDQoDV�H�

VH�WUDQVIRUPD�DSHQDV�HP�XP�DUWHIDWR�KLVWyULFR��FRP�Do}HV�REVROHWDV�RX�UHDWLYDV��DR�

LQYpV� GH� VHU� XP� LQVWUXPHQWR� GLQkPLFR� H� GH� SRWHQFLDO� YDORU� SDUD� RV� REMHWLYRV�

HVWUDWpJLFRV�GD�RUJDQL]DomR�

6HQGR� DVVLP�� R� IRFR� GHVWH� HVWXGR� VH� FRQFHQWURX� SULQFLSDOPHQWH� QD�

FRQVWUXomR� GH� XP� 3(7,&� TXH� WHYH� HP� VHX� SURFHVVR� LQVWUXPHQWRV� FDSD]HV� GH�

DEVRUYHUHP� DV� FRQVWDQWHV� PXGDQoDV� TXH� DFRQWHFHP� GXUDQWH� D� H[HFXomR� GR�

SODQHMDPHQWR��VHQGR�HODV�XP�JUDQGH�GHVDILR�SDUD�RUJDQL]Do}HV��SRLV�DOpP�GH�WUDWDU�

FRP� D� LQVWDELOLGDGH� GR� DPELHQWH� LQWHUQR�� WDPEpP� GHYHP� UHDJLU� jV� FRQVWDQWHV�

DOWHUDo}HV� TXH� DFRQWHFHP� QD� LQIRUPDomR� H� QD� VRFLHGDGH�� ID]HQGR� FRP� TXH� RV�

SODQHMDPHQWRV� VHMDP� PRGLILFDGRV� SDUD� VH� DGHTXDUHP� jV� QRYDV� UHDOLGDGHV�

�7(;725�HW�DO���������5(=(1'(��������7$36&277��/2:<��7,&2//��������

(VVDV�PXGDQoDV�YmR�GHVGH�DOWHUDo}HV�HP�GHPDQGDV��DWp�R�VXUJLPHQWR�GH�

QRYDV� RSRUWXQLGDGHV�� PRWLYR� SHOR� TXDO� R� SODQHMDPHQWR� GHYH� VHU� IOH[tYHO� SDUD�

FRPSRUWDU� HVVHV� GLIHUHQWHV� FHQiULRV�� UHVSRQGHQGR� GH� IRUPD� iJLO� DRV� PHVPRV� H�

DLQGD�DVVLP�SURSRUFLRQDU�UHVXOWDGRV�HIHWLYRV�SDUD�D�RUJDQL]DomR��1HVVH�VHQWLGR�DV�

WHFQRORJLDV�GD�LQIRUPDomR�H[HUFHP�XPD�IXQomR�SULPRUGLDO�QD�DSOLFDomR�GD�DJLOLGDGH�

GDV� Do}HV� RUJDQL]DFLRQDLV� H� SRVVLELOLWD� PDLRU� YHORFLGDGH� H� LQRYDomR� TXDQGR�

LPSODQWDGD� FRP� DV� WpFQLFDV� H� IHUUDPHQWDV� DGHTXDGDV� �7(;725� HW� DO��� ������

5(=(1'(���������

'LDQWH�GHVVH�FRQWH[WR��D�TXHVWmR�QRUWHDGRUD�GHVWH�SURMHWR�GH�SHVTXLVD�p�

x &RPR� HODERUDU� XP� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� SDUD� DEVRUYHU� GH�
IRUPD�iJLO�DV�PXGDQoDV�GH�SULRULGDGHV��GHPDQGDV�H�WHFQRORJLDV�GXUDQWH�
VXD�H[HFXomR"�
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����2EMHWLYRV

������2EMHWLYR�*HUDO�

3URSRU�XP�PRGHOR�GH�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�XWLOL]DQGR�FRQFHLWRV�

GR�6&580�D�SDUWLU�GR�3(7,&�GD�8)$0�

������2EMHWLYRV�(VSHFtILFRV

x �2(����±�,GHQWLILFDU�DV�SULQFLSDLV�HQWUDGDV�SDUD�D�HODERUDomR�GH�XP�3(7,&��

x �2(���� ±� $SUHVHQWDU� XPD� VLVWHPiWLFD� SDUD� GHILQLomR� GH� GLUHWUL]HV� SDUD�
HODERUDomR�GH�XP�3(7,&��

x �2(���� ±� 3URSRU� PHFDQLVPRV� SDUD� UHGXomR� GR� WHPSR� GH� UHVSRVWD� SDUD�
DWHQGHU�PXGDQoDV��

x �2(���� ±� ,QGLFDU� PHFDQLVPRV� SDUD� PHOKRUDU� D� FRPXQLFDomR� HQWUH� RV�
HQYROYLGRV�QD�H[HFXomR�GR�3(7,&��

x �2(����±�(OHQFDU�PHFDQLVPRV�SDUD�PHOKRUDU�R�PRQLWRUDPHQWR�GD�H[HFXomR�
GR�3(7,&��

����-XVWLILFDWLYD

2�SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR�H� FRPXQLFDomR�p�

XP� LQVWUXPHQWR� HVVHQFLDO� SDUD� XPD� RUJDQL]DomR� JHUHQFLDU� VHXV� UHFXUVRV� GH� 7,&�

FRP�HILFLrQFLD�H�HILFiFLD��DOpP�GLVVR��R�FRUUHWR�DOLQKDPHQWR�GH�VXDV�Do}HV�FRP�RV�

REMHWLYRV� GH� QHJyFLR� SRVVLELOLWD� XP� JDQKR� HIHWLYR� QR� GHVHPSHQKR� RUJDQL]DFLRQDO��

YDORU� DJUHJDGR� DRV� VHUYLoRV� RX� SURGXWRV� H� PHOKRU� QtYHO� GH� FRPSHWLWLYLGDGH� H�

UHQWDELOLGDGH� SDUD� RUJDQL]DomR� �)2,1$�� ������ %2:(1��&+(81*��52+'(�� ������

%$672�� ������ *5$(0/�� ������ 72548$72�� 6,/9$�� ������ 52'*(5��

3(1'+$5.$5��3$3(5��������0&*((��3586$.���������

'HQWUR� GR� FHQiULR� FRUSRUDWLYR�� XP� SODQHMDPHQWR� GH� 7,&� GHYH� HVWDU�

SUHSDUDGR� SDUD� UHVSRQGHU� FRP� DJLOLGDGH� H� HIHWLYLGDGH� jV� GLYHUVDV� PXGDQoDV� GH�

YDULiYHLV� GXUDQWH� VXD� H[HFXomR�� FRPR� VXUJLPHQWR� GH� QRYDV� RSRUWXQLGDGHV� GH�

QHJyFLRV�� DOWHUDo}HV� GH� SULRULGDGH�� GH� GHPDQGDV�� URWDWLYLGDGH� GH� SHVVRDV� H��

HYROXo}HV�WHFQROyJLFDV��(VVH�FRQWH[WR�DXPHQWD�D�QHFHVVLGDGH�GH�XP�SODQHMDPHQWR�

iJLO�H� IOH[tYHO�SDUD�JDUDQWLU�XP�JDQKR� UHDO�SDUD�RUJDQL]DomR��DVVLP�FRPR�GHYH� WHU�

PHFDQLVPRV� PDLV� HILFLHQWHV� GH� FRQWUROH� H� FRPXQLFDomR�� YLVDQGR� FRPSRUWDU� D�

YHORFLGDGH�H�R�YROXPH�GH�PXGDQoDV�TXH�DFRQWHFHP�QR�DPELHQWH�LQWHUQR�H�H[WHUQR��
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FDVR� FRQWUiULR� RV� UHFXUVRV� GH� WHFQRORJLD� GD� LQIRUPDomR� SRGHP� VHU� DSOLFDGRV� GH�

IRUPD� LQDGHTXDGD� H� FDXVDU� LPSDFWRV� QHJDWLYRV� QR� QHJyFLR� �3,1+2�� 12*8(,5$��

)5$1&2��������7Ë%Ò5&,2�HW�DO���������

'LDQWH� GR� FRQWH[WR� DSUHVHQWDGR� p� QHFHVViULR� TXH� R� SURFHVVR� GH�

SODQHMDPHQWR�GH�7,&�VHMD�PDLV�IOH[tYHO�H�WHQKD�HOHPHQWRV�HP�VHX�FLFOR�GH�H[HFXomR�

TXH�SRVVLELOLWHP�XPD� UHVSRVWD�iJLO�SDUD�DV�PXGDQoDV��PHOKRUH�R�FRQWUROH�VREUH�R�

SURFHVVR�H�SURSRUFLRQH�PHFDQLVPRV�SDUD�FULDU�XP�DPELHQWH�GH�FRPXQLFDomR�HQWUH�

RV� HQYROYLGRV�� YLVDQGR� FDSWXUDU� SRVVtYHLV� PXGDQoDV�� SUREOHPDV� H� RSRUWXQLGDGHV�

FRP�PHQRU�WHPSR�SRVVtYHO�H�UHVSRVWDV�YLiYHLV�QR�PRPHQWR�FHUWR�

(VWH�HVWXGR�DJUHJD�YDORU�DR�SURFHVVR�GH�SURGXomR�GH�XP�3(7,&��SRLV�WUD]�

SDUD� D� UHDOLGDGH� HVWUDWpJLFD�� FRQFHLWRV� GH� DJLOLGDGH� DSOLFDGRV� FRP� VXFHVVR� HP�

SURMHWRV� GH� VRIWZDUHV�� FXMD� SURSRVWD� GH� FLFORV� LWHUDWLYRV� SRVVLELOLWDP� XP�

SODQHMDPHQWR�PDLV�DGHTXDGR�GRV�LQYHVWLPHQWRV��GHILQLomR�GH�Do}HV�H�PpWULFDV�PDLV�

HILFD]HV�� RWLPL]DomR� FRQWtQXD� GD� H[HFXomR� H� LGHQWLILFDomR� GH� JDUJDORV�� SULRULGDGH�

HP� DWLYLGDGHV� PDLV� FUtWLFDV�� PHOKRU� FRPXQLFDomR� H� XP� DFRPSDQKDPHQWR� GRV�

UHVXOWDGRV�PDLV�HILFLHQWH�

(P� VXPD�� HVWD� SHVTXLVD� p� UHOHYDQWH� SRU� WHU� FRPR� REMHWR� GH� HVWXGR� XP�

PRGHOR�LQRYDGRU�GH�SURFHVVR�SDUD�HODERUDomR�GH�3(7,&�IXQGDPHQWDGR�H�QRUWHDGR�

HP� FRQFHLWRV� iJHLV� GR� IUDPHZRUN� 6FUXP�� TXH� SRU� VXD� YH]� WHP� RULJHP� QR�

3HQVDPHQWR� /HDQ�� RX� VHMD�� WHP� IRFR� HP� UHVXOWDGRV� SDUD� R� FOLHQWH� H� UHGXomR� GH�

GHVSHUGtFLRV��

$GHPDLV��SRVVLELOLWD�D�PHOKRULD�GR�DOLQKDPHQWR�HVWUDWpJLFR�H� LQYHVWLPHQWRV�

PDLV�DGHTXDGRV�jV�QHFHVVLGDGHV�GD�RUJDQL]DomR�H�HP�WHPSR�YLiYHO�GH�DSOLFDomR��

(YLWD�JDVWRV�GHVQHFHVViULRV�H�PD[LPL]D�RV�JDQKRV�TXH�D�iUHD�GH�7,&�UHWRUQD�SDUD�

R�QHJyFLR�� SRLV�p� YiOLGR� UHVVDOWDU�TXH�R� WHPSR�p�DOLDGR�TXDQGR�XWLOL]DGR�GH� IRUPD�

HILFLHQWH�H�D�DSOLFDomR�GH�UHFXUVRV�QR�PRPHQWR�HP�TXH�HVWHV�SRGHP�JHUDU�JDQKRV�

FRPSHWLWLYRV� H� YDORUHV�� JDUDQWH� SDUD� DV� RUJDQL]Do}HV�� SRVLo}HV� YDQWDMRVDV� QR�

PHUFDGR� H� PHOKRU� UHQWDELOLGDGH� GH� VHXV� LQYHVWLPHQWRV� �0$57,&1(=�6,0$552��

'(9(&(�� //23,6$/%(57�� ������ 321�� 6(33b/b�� .(11(<�� ������ ;,$2<,1*��

4,$14,$1��'(=+,��������

2XWUR� DVSHFWR� LPSRUWDQWH� GR� HVWXGR� p� D� REVHUYDomR� GRV� DUWHIDWRV� H� GR�

SURFHVVR�GH�SODQHMDPHQWR�SDUD�iUHD�GH�7,&�GD�8)$0��SURGX]LGR�SDUD�R�SHUtRGR�GH�

�����������HVVH�SURFHVVR�GH�HODERUDomR�GR�SODQHMDPHQWR�IRL�SDXWDGR�QD�XWLOL]DomR�

GH�FRQFHLWRV�GR�6FUXP��SRUpP�VHP�DSOLFDomR�GH�QHQKXP�PpWRGR�FLHQWtILFR�H�HVWH�
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WUDEDOKR�DQDOLVD�HVVH�FRQWH[WR�GH�IRUPD�FLHQWtILFD��FRP�REMHWLYR�GH�H[WUDLU�DV� OLo}HV�

DSUHQGLGDV� GR� SURFHVVR�� DVVLP� FRPR� VHXV� UHVXOWDGRV�� JDUDQWLQGR� DVVLP� TXH� D�

SURSRVWD�WHQKD�DQWHFHGHQWH�SUiWLFR��

����(VWUXWXUD�GR�7UDEDOKR

(VWD� GLVVHUWDomR� HVWi� HVWUXWXUDGD� HP� FLQFR� FDStWXORV�� RUJDQL]DGRV� GD�

VHJXLQWH�IRUPD��

&DStWXOR���±�,1752'8d2��$SUHVHQWD�R�FRQWH[WR�GD�SHVTXLVD��D�VLWXDomR�

SUREOHPD��RV�REMHWLYRV��D�MXVWLILFDWLYD�H�D�HVWUXWXUD�GR�WUDEDOKR��

&DStWXOR� �� ±� 5()(5(1&,$/� 7(Ï5,&2�� 1HVWH� FDStWXOR� p� DSUHVHQWDGD� D�

UHYLVmR� GD� OLWHUDWXUD� GLVFRUUHQGR� VREUH� FRQFHLWRV� GH� SODQHMDPHQWR� HVWUDWpJLFR��

SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&�� DOLQKDPHQWR� HVWUDWpJLFR� GH� 7,&�� JRYHUQDQoD� GH�

7,&��ILORVRILD�/HDQ�H�6FUXP��

&DStWXOR� �� ±� 352&(',0(1726� 0(72'2/Ï*,&26�� 'HVFUHYH� D�

PHWRGRORJLD�DSOLFDGD�H�DV�WpFQLFDV�SURSRVWDV�SDUD�UHDOL]DomR�GHVWH�HVWXGR��

&DStWXOR���±�$1È/,6(�(�',6&8662�'26�'$'26��$SUHVHQWD�D�DQiOLVH�H�

GLVFXVVmR�GRV�GDGRV�FROHWDGRV�QR�HVWXGR�GH�FDVR�D�SDUWLU�GD�DSOLFDomR�GR�PpWRGR�

SURSRVWR�� 2� HVWXGR� IRL� GLUHFLRQDGR� SDUD� GHVFULomR� GR� SURFHVVR� GH� SODQHMDPHQWR�

HVWUDWpJLFR� GH�7,&� GD�8)$0�H� D� LGHQWLILFDomR� GH� HOHPHQWRV� GR� IUDPHZRUN�6FUXP

QHVWH� SURFHVVR�� 1R� ILQDO� GHVWH� FDStWXOR� p� SURSRVWR� XP�PRGHOR� SDUD� HODERUDomR� H�

H[HFXomR�GH�XP�3(7,&�XWLOL]DQGR�FRQFHLWRV�GR�6FUXP��

&DStWXOR���±�&216,'(5$d®(6�),1$,6�(�5(&20(1'$d®(6��([S}H�DV�

FRQVLGHUDo}HV� ILQDLV� VREUH� R� PpWRGR� GH� SHVTXLVD� DSOLFDGR� H� VXJHVW}HV� SDUD�

SHVTXLVDV�IXWXUDV��

$SyV�HVVHV�FDStWXORV��VmR�DSUHVHQWDGRV�DV�5HIHUrQFLDV��
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��5()(5(1&,$/�7(Ï5,&2

1HVWH�FDStWXOR�VHUi�DERUGDGR�R�UHIHUHQFLDO�WHyULFR�TXH�QRUWHLD�HVWH�WUDEDOKR�

D� SDUWLU� GR� H[DPH� GRV� WHPDV� VREUH� R� SODQHMDPHQWR� HVWUDWpJLFR�� JRYHUQDQoD��

WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR�� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&��

JRYHUQDQoD�GH�7,&��)LORVRILD�/HDQ�H�6FUXP�

����3ODQHMDPHQWR�(VWUDWpJLFR

9LVDQGR� SHUPLWLU� R� HQWHQGLPHQWR� GR� FRQFHLWR� VREUH� SODQHMDPHQWR�

HVWUDWpJLFR�� p� LPSRUWDQWH� HQWHQGHU� GH� IRUPD� VHSDUDGD� RV� FRQFHLWRV� GDV� SDODYUDV�

SODQHMDPHQWR�H�HVWUDWpJLD�QR�FRQWH[WR�FRUSRUDWLYR��

3ODQHMDPHQWR� p� R� DWR� GH� SODQHMDU� H� GHVGH� DV� SULPHLUDV� FLYLOL]Do}HV� R� VHU�

KXPDQR�SUHFLVRX�VH�RUJDQL]DU�SDUD� UHDOL]DU�VXDV� WDUHIDV�H�DGPLQLVWUDU�RV� UHFXUVRV�

GLVSRQtYHLV�� EHP� FRPR� ID]HU� HQRUPHV� H� FRPSOH[DV� FRQVWUXo}HV�� $WXDOPHQWH�� QR�

FRQWH[WR� FRUSRUDWLYR�� R� SODQHMDPHQWR�p�DSOLFDGR�QDV�HPSUHVDV�FRPR�XP�SURFHVVR�

RUJDQL]DFLRQDO�SDUD�JHUHQFLDU�ROKDQGR�SDUD�R�IXWXUR��)$5,$��������

3DUD�3RUWR���������2OLYHLUD��������H�&KLDYHQDWR��������R�SODQHMDPHQWR�HVWi�

LQVHULGR� QDV� HPSUHVDV� FRPR� IHUUDPHQWD� DGPLQLVWUDWLYD� SULRULWiULD� TXH� GHYH� VHU�

FRQVWUXtGD�QR�SUHVHQWH�H�FXMR�REMHWLYR�p�GHILQLU�FDPLQKRV�SDUD�DOFDQoDU� UHVXOWDGRV�

GHVHMDGRV� QR� IXWXUR�� GH� IRUPD� HILFD]� H� HILFLHQWH�� WHQGR� HP� YLVWD� RV� UHFXUVRV�

KXPDQRV�H�ILQDQFHLURV�GLVSRQtYHLV�

3ODQHMDPHQWR� p� XPD�FRQVWUXomR�GH�REMHWLYRV� H�PHWDV�RUJDQL]DFLRQDLV� TXH�

GHYHP�VHU� UHDOL]DGRV��GHILQLQGR�Do}HV�FRP�R�TXH�GHYH�VHU� IHLWR��TXDQGR�GHYH�VHU�

IHLWR�� RQGH�� SDUD� TXHP� H� SRU� TXHP�� EHP� FRPR� SURSRUFLRQD� FDSDFLGDGH� GH�

LQWHJUDomR��VLQHUJLD�H�GH�DQWHFLSDU�H�SUHSDUDU�SDUD�PXGDQoDV�TXH�SRGHP�DOWHUDU�RV�

REMHWLYRV�GD�RUJDQL]DomR��&2/752��3$==,1,��������

7HU� SODQRV�� Do}HV�� REMHWLYRV� H� FDPLQKRV� VmR� LWHQV� EiVLFRV� HP� XP�

SODQHMDPHQWR�� SRLV� RV� XPD� YH]� GHILQLGRV� VmR� HVVHQFLDLV� SDUD� D� FRQVWUXomR� GH�

FDPLQKRV� D� VHUHP�DWLQJLGRV�� $� IDOWD� GHVVHV� LWHQV�� JHUDP�SHVVRDV� H� RUJDQL]Do}HV�

VHP�IRFR��VHP�GHVWLQR��VHP�GLVFLSOLQD��OHYDGRV�j�GHULYD�SRU�WULOKDV�GHVFRQKHFLGDV�H�

HQYHUHGDQGR� HVIRUoRV� HP�Do}HV� LPSURYLVDGDV� TXH� SRGHP� VHU� LQ~WHLV�� SUHSDUDGDV�

GH�IRUPD�DSUHVVDGD�H�WHQGR�XP�SHUILO�UHDWLYR�DRV�DFRQWHFLPHQWRV��DJLQGR�QD�PDLRULD�

GDV�YH]HV�DR�DFDVR��3(5(,5$��������6721(5��)5((0$1��������
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2V�SULPHLURV�KRPHQV�Mi�XWLOL]DYDP�R�FRQFHLWR�GH�HVWUDWpJLD�HP�VXDV�FDoDGDV�

SDUD�ILQV�GH�VREUHYLYrQFLD��+(1'(5621���������VHQGR�HOD�IRUWHPHQWH�DVVRFLDGD�j�

iUHD� PLOLWDU�� SRLV� WUDWD�VH� GH� XPD� SDODYUD� GH� RULJHP� JUHJD� SURYLQGD� GR� WHUPR�

VWUDWHJR�TXH�VLJQLILFD�DUWH�GD�OLGHUDQoD��3RU�PXLWR�WHPSR�RV�PLOLWDUHV�XWLOL]DUDP�HVVD�

SDODYUD� H� DLQGD� D� XWLOL]DP�QD� SDUD� LQGLFDU� TXDLV� Do}HV� H� FDPLQKRV� GHYHP� VHU�

UHDOL]DGRV� SDUD� TXH� XP� H[pUFLWR� REWHQKD� YLWyULD� HP� XPD� EDWDOKD� RX� JXHUUD�

�$1'5$'(��������7(5(1&(��������*+(0$:$7��������

3DUD�2OLYHLUD��������H�$QVRII���������D�HVWUDWpJLD�p�GHVFULWD�FRPR�XPD�XQLmR�

DUWLFXODGD�� HVWUXWXUDGD� H� LQWHJUDGD� GH� Do}HV�� REMHWLYRV� H� GHVDILRV� TXH� DSRLDP� R�

SURFHVVR�GH�GHFLVmR�YLVDQGR�DWLQJLU�R�UHVXOWDGR�SODQHMDGR�

$V� HPSUHVDV� SDVVDUDP� D� LQFRUSRUDU� R� FRQFHLWR� GH� HVWUDWpJLD� H� R�

SHQVDPHQWR�HVWUDWpJLFR�DSyV�D�6HJXQGD�*XHUUD�0XQGLDO��QR�ILQDO�GRV�DQRV�����FRP�

D�VLVWHPDWL]DomR�GH�VXDV�DWLYLGDGHV��YLVDQGR�REWHU�GHFLV}HV�GH�RQGH�H�FRPR� LULDP�

RSHUDU� QR� IXWXUR�� EHP� FRPR� SUHFLVDYDP� GH� GLUHFLRQDPHQWR� HP� VXD� HVWUXWXUD�

DGPLQLVWUDWLYD��$1'5$'(��������%5$&.(5��������

1R� kPELWR� HPSUHVDULDO�� D� HVWUDWpJLD� VXUJH� FRPR� XPD� GLVFLSOLQD� GD�

DGPLQLVWUDomR�� FXMR� REMHWLYR� p� DGHTXDU� D� RUJDQL]DomR� DR� DPELHQWH� QD� TXDO� HVWi�

LQVHULGD� �0(,5(//(6�� *21d$/9(6�� ������� RX� VHMD�� p� XP� LQVWUXPHQWR�

DGPLQLVWUDWLYR� �0,17=%(5*�� ������� 3RUWHU� ������� H[SDQGH� HVVD� YLVmR� GH�

SUHRFXSDomR� FRP� DPELHQWH� SDUD� XPD� YLJLOkQFLD� GH� RXWURV� DWRUHV� TXH� SRVVDP�

LQIOXHQFLDU�QD�FRPSHWLomR��WDLV�FRPR�FRQFRUUHQWHV��IRUQHFHGRUHV�H�FOLHQWHV��

3DUD�.DSODQ�H�1RUWRQ��������S������³>���@�D�HVWUDWpJLD�GHVHQYROYH�VH�H�HYROXL�

FRP� R� WHPSR�� SDUD� DWHQGHU� jV� FRQGLo}HV� HP� PXWDomR� LPSRVWDV� SHOR� DPELHQWH�

H[WHUQR� H�SHODV� FRPSHWrQFLDV� LQWHUQDV´�H�%DUQH\� ��������GHVWDFD�TXH�D�HVWUDWpJLD�

GHYH�VHU�R�FDPLQKR�XWLOL]DGR�SRU�XPD�HPSUHVD�SDUD�FULDU�YDQWDJHP�FRPSHWLWLYD�QR�

PHUFDGR�TXH�DWXD��SURSLFLDQGR�FRQGLo}HV�GH�VXFHVVR�QD�FRPSHWLomR�

$V� HVWUDWpJLDV� VmR�RV� FDPLQKRV�TXH�GHYHP�VHU� VHJXLGRV� FRP�RV� SDGU}HV�

SUHWHQGLGRV� H� RV� PpWRGRV�� D� PDQHLUD� SHOD� TXDO� XPD� RUJDQL]DomR� SRGH� DORFDU�

UHFXUVRV� GLVSRQtYHLV� SDUD� DWLQJLU� RV� GLYHUVRV� REMHWLYRV� GH� QHJyFLRV�� EHP� FRPR�

HVWDEHOHFH� OLPLWHV� SDUD� Do}HV� H� XP� FRQWUROH� SDUD� GLUHFLRQDU� GH� IRUPD� UDFLRQDO� D�

HPSUHVD� SDUD� DV� PHWDV�� LGHQWLILFDomR� GH� RSRUWXQLGDGHV�� DPHDoDV�� HVWLPDWLYDV� H�

ULVFRV��0,17=%(5*��HW�DO��������0(<(5��������

5HXQLQGR� RV� FRQFHLWRV� GH� SODQHMDPHQWR� H� HVWUDWpJLD�� WHP�VH� XPD� GDV�

SULQFLSDLV�IHUUDPHQWDV�GH�DGPLQLVWUDomR�TXH�DV�HPSUHVDV�GLVS}HP��R�SODQHMDPHQWR�
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HVWUDWpJLFR�� TXH� p� XP� SURFHVVR� DGPLQLVWUDWLYR� HPSUHJDGR� SDUD� LQGLFDU� D� PHOKRU�

GLUHomR�TXH�D�HPSUHVD�GHYH�VHJXLU��EHP�FRPR�RWLPL]DU�D�LQWHJUDomR�FRP�DPELHQWH�

HP�TXH�HVWmR� LQVHULGDV��DOpP�GH�DWXDU� FRP� LQRYDomR� �2/,9(,5$�� ������.27/(5��

������

5H]HQGH� ������� S�� ����� HVFUHYH� TXH� ³>���@� R� SODQHMDPHQWR� HVWUDWpJLFR� GHYH�

VHU� QHFHVVDULDPHQWH� HQWHQGLGR� FRPR� XP� SURMHWR� GLQkPLFR�� FRPSOH[R�� GHVDILDGRU��

LQRYDGRU��LQWHOLJHQWH�H�QHFHVViULR�SDUD�RUJDQL]Do}HV�SUHRFXSDGDV�FRP�VHX�r[LWR�RX�

VXFHVVR´�H�)UHLWDV�HW�DO���������S������OHPEUDP�TXH�³D�SULQFLSDO�UHVSRQVDELOLGDGH�GDV�

SHVVRDV� GH� XPD� RUJDQL]DomR� QR� H[HUFtFLR� GH� VXDV� IXQo}HV� p� D� �DQWHFLSDomR� H��

VROXomR� GH� SUREOHPDV� H� D� WRPDGD� GH� GHFLVmR�� $� LQIRUPDomR� DMXGD� QD� DQiOLVH��

SODQHMDPHQWR�� LPSOHPHQWDomR� H� FRQWUROH�� RX� VHMD�� FRQWULEXL� SDUD� D� PHOKRULD� GR�

SURFHVVR�GH�GHFLVmR´�

2� SODQHMDPHQWR� HVWUDWpJLFR� SRVVXL� HOHYDGD� UHOHYkQFLD� SDUD� XPD�

RUJDQL]DomR��SRLV�VH�FRQILJXUD�FRPR�XP�FRQMXQWR�GH�Do}HV�H�SULQFtSLRV�EiVLFRV�TXH�

GHILQHP� D� LQVWLWXLomR�� D� PLVVmR�� D� YLVmR�� RV� GHVDILRV�� DV� SROtWLFDV�� RV� REMHWLYRV� H�

PHWDV�TXH�GHYHP�VHU�DOFDQoDGDV��FRP�XPD�FODUD�SHUVSHFWLYD�GH�RQGH�VH�SUHWHQGH�

FKHJDU�QR�IXWXUR�H�TXDLV�GHFLV}HV�H�Do}HV�GHYHP�VHU�H[HFXWDGDV��WDQWR�QR�DPELHQWH�

LQWHUQR� RX� H[WHUQR�� OHYDQGR� HP� FRQVLGHUDomR� TXH� HVVDV� GHILQLo}HV� H� HVWUDWpJLDV�

GHYHP� VHU� H[HTXtYHLV� H� TXH� WRGDV� DV� SHVVRDV� HQYROYLGDV� VHMDP� HQYROYLGDV��

HQJDMDGDV� H� PRELOL]DGDV� SDUD� R� VXFHVVR� GR� SODQHMDPHQWR� �&267$�� ������

&+,$9(1$72��������,0$��720,(//2��6,/9(,5$��������

2OLYHLUD��������HVFUHYH�TXH�R�SODQHMDPHQWR�HVWUDWpJLFR�GH�XPD�RUJDQL]DomR�

YLVD�

D��LGHQWLILFDU�VHXV�SRQWRV�IRUWHV�H�XWLOL]i�ORV�

E��LGHQWLILFDU�SRQWRV�IUDFRV�SDUD�HYLWi�ORV�H�HOLPLQi�ORV�

F��LGHQWLILFDU�RSRUWXQLGDGHV�H[WHUQDV�H�DSURYHLWi�ODV�

G��LGHQWLILFDU�DPHDoDV�H[WHUQDV�H�HYLWi�ODV�

H��GHILQLU�XP�SODQR�GH�WUDEDOKR�HIHWLYR��

.RWOHU� �������� 2OLYHLUD� ������� H� &KLDYHQDWR� �������� LQGLFDP� DV� VHJXLQWHV�

HWDSDV�SDUD�SURGXomR�H�LPSODQWDomR�GH�XP�SODQHMDPHQWR�HVWUDWpJLFR��



Ϯϰ�

D�� DQiOLVH� GR� DPELHQWH� H[WHUQR� H� LQWHUQR� GD� RUJDQL]DomR�� GHILQLQGR�

RSRUWXQLGDGHV�H�DPHDoDV��EHP�FRPR�VHXV�SRQWRV�IRUWHV�H�IUDFRV�

E��GHILQLomR�GH�YDORUHV��YLVmR�GH�IXWXUR�H�PLVVmR�GD�RUJDQL]DomR��

F�� GHILQLomR� GRV� IDWRUHV� TXH� VHUmR� FUtWLFRV� GH� VXFHVVR� H� VmR� QHFHVViULRV�

SDUD�R�r[LWR�GR�3ODQHMDPHQWR��

G��GHILQLomR�GH�GLUHWUL]HV��REMHWLYRV�HVWUDWpJLFRV��HVWUDWpJLDV�H�Do}HV�

H��HIHWLYD�SURGXomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR��

I��SURGXomR�GR�3ODQR�GH�7UDEDOKR�FRP�DV�GHILQLo}HV�GH�SULRULGDGHV�

J��PRQLWRUDPHQWR�H�FRQWUROH��

K��SURFHVVR�GH�DYDOLDomR�

������0HWRGRORJLDV�GH�3ODQHMDPHQWR�(VWUDWpJLFR

0XLWRV� DXWRUHV� TXH� HVWXGDP� VREUH� 3ODQHMDPHQWR� (VWUDWpJLFR� GHILQHP�

PHWRGRORJLDV�SDUD�SURGX]L�OR��3DUD�2OLYHLUD��������H[LVWHP�GRLV�FDPLQKRV�SRVVtYHLV��

XPD� FRUUHQWH� LQLFLD� FRP� RV� REMHWLYRV� H� GHSRLV� ID]� DQiOLVH� GD� VLWXDomR� GD�

RUJDQL]DomR� �6721(5��)5((0$11���������D�RXWUD�FRUUHQWH�GHIHQGH�TXH�SULPHLUR�

GHYH�VH�DQDOLVDU�D�RUJDQL]DomR�OHYDQGR�HP�FRQVLGHUDomR�IDWRUHV�H[WHUQRV�H�LQWHUQRV�

SDUD�GHSRLV�WUDoDU�RV�REMHWLYRV��VHQGR�HVVD�FRUUHQWH�GHIHQGLGD�SHOR�SUySULR�2OLYHLUD�

�������

������0HWRGRORJLD�IRUPXODGD�SRU�),6&+0$11�������

3URSRVWD�GR�DXWRU�GHIHQGH�TXH�R�SODQHMDPHQWR�GHYH�VHU� UHDOL]DGR�HP�GRLV�

HVWiJLRV�� VHQGR� R� SULPHLUR� IRUPDGR� SRU� FLQFR� HWDSDV� TXH� p� D� SURGXomR� GR�

3ODQHMDPHQWR�(VWUDWpJLFR��R�VHJXQGR�HVWiJLR�SRVVXL�WUrV�HWDSDV�H�HVWi�UHODFLRQDGR�

j�H[HFXomR��PRQLWRUDPHQWR�H�DYDOLDomR�GR�TXH�IRL�SODQHMDGR��)LJXUD����



Ϯϱ�

)LJXUD����0HWRGRORJLD�IRUPXODGD�SRU�)LVFKPDQQ

)RQWH��),6&+0$11�������

������0HWRGRORJLD�IRUPXODGD�SRU�&(572�H�3(7(5�������

(VVD� PHWRGRORJLD� IRFD� HP� XPD� DGPLQLVWUDomR� HVWUDWpJLFD� FRP� �� HWDSDV�

LQWHUDWLYDV��SODQHMDPHQWR��LPSOHPHQWDomR�H�FRQWUROH�HVWUDWpJLFR���RX�VHMD��FRQWtQXDV�

H�FtFOLFDV�TXH�YLVDP�JDUDQWLU�XPD�RUJDQL]DomR�LQWHJUDGD�DR�DPELHQWH��)LJXUD����

)LJXUD����0HWRGRORJLD�IRUPXODGD�SRU�&HUWR�H�3HWHU

)RQWH� &(572�H�3(7(5�������

������0HWRGRORJLD�IRUPXODGD�SRU�6721(5�(�)5((0$1�������

6WRQHU�H�)UHHPDQ�LQLFLDP�FRP�D�IRUPXODomR�GRV�REMHWLYRV�GD�RUJDQL]DomR�H�

VHJXH�PDLV�RLWR�SDVVRV��VHQGR�TXH�QRV�SDVVRV���D���p�UHDOL]DGD�XPD�DQiOLVH�JHUDO�

VREUH�D�HPSUHVD�� VHQGR�HVVDV� LQIRUPDo}HV�XWLOL]DGDV�SDUD�GHILQLomR�GDV�GHFLV}HV�



Ϯϲ�

GR�SDVVR����R�SDVVR���p�D�H[HFXomR�GR�TXH�IRL�SODQHMDGR�H�R�SDVVR���p�D�HWDSD�GH�

DYDOLDomR�H�FRQWUROH��)LJXUD�����

)LJXUD����0HWRGRORJLD�IRUPXODGD�SRU�6WRQHU�H�)UHHPDQ

)RQWH� 6721(5�H�)5((0$1��������

������0HWRGRORJLD�IRUPXODGD�SRU�7+203621�-5��H�675,&./$1'�,,,�������

$�SURGXomR�GR�SODQHMDPHQWR��EHP�FRPR�VXD�LPSOHPHQWDomR�VmR�UHDOL]DGDV�

HP� FLQFR� WDUHIDV� TXH� SDUWHP� GD� HODERUDomR� GH� XPD� YLVmR� H�PLVVmR� HVWUDWpJLFDV��

VHJXLGDV�GH�WDUHIDV�JHUHQFLDLV�H�LQWHU�UHODFLRQDGDV�FRP�VXFHVVLYRV�UHILQDPHQWRV�GD�

HVWUDWpJLD�TXH�YLVDP�RV�UHVXOWDGRV�GHVHMDGRV��)LJXUD����
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)LJXUD����0HWRGRORJLD�IRUPXODGD�SRU�7KRPSVRQ�-U��H�6WULFNODQG�,,,

)RQWH� 7+203621�-5��H�675,&./$1'�,,,�������

������0HWRGRORJLD�IRUPXODGD�SRU�2/,9(,5$�������

2OLYHLUD�DERUGD�HP�VXD�PHWRGRORJLD�TXDWUR�IDVHV�GLVWLQWDV�� LQLFLDQGR�FRP�D�

GHILQLomR� GD� YLVmR� GD� RUJDQL]DomR�� EHP� FRPR� XPD�DQiOLVH� GR� DPELHQWH� LQWHUQR� H�

H[WHUQR�� QD� VHJXQGD� IDVH� p� GHILQLGD� D� PLVVmR� TXH� FRQVLVWH� QD� GHWHUPLQDomR� GR�

PRWLYR�FHQWUDO�GD�H[LVWrQFLD�GD�HPSUHVD��QD�WHUFHLUD�IDVH�VmR�GHILQLGRV�RV�REMHWLYRV�

H� RV� SODQRV� GH� Do}HV� H� D� TXDUWD� IDVH� HQJORED� R� FRQWUROH� H� DYDOLDomR� GR� TXH� IRL�

HVWDEHOHFLGR�QR�SODQHMDPHQWR��)LJXUD����

)LJXUD����0HWRGRORJLD�IRUPXODGD�SRU�2OLYHLUD

)RQWH� 2/,9(,5$��������
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����7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR

$� WHFQRORJLD� GD� LQIRUPDomR� H� GD� FRPXQLFDomR� �7,&�� DEUDQJH� GH� IRUPD�

FRQWtQXD�D�YLGD�GDV�SHVVRDV��DWLYLGDGHV�FRPR�DJHQGDPHQWR�GH�FRQVXOWDV�PpGLFDV��

PRYLPHQWDo}HV�EDQFiULDV��UHFRQKHFLPHQWR�GH�YR]��SLORWRV�DXWRPiWLFRV�GH�DYL}HV�H�

DWp�D�HFRQRPLD�FRP�R�FUHVFLPHQWR�GR�FRPpUFLR�HOHWU{QLFR�VmR�H[HPSORV�GH�FRPR�D�

7,&� PD[LPL]D� WDUHIDV� KXPDQDV� SRU� PHLR� GD� PHOKRULD� GD� HILFLrQFLD� H� HILFiFLD�

�$/%(57,1��������7$36&277��������

'H�DFRUGR�'HUQWO�H�0RWVFKQLQJ�3LWULN���������5H]HQGH�H�$EUHX���������&UX]�

�������H�6WDLU� ��������D� WHFQRORJLD�GD� LQIRUPDomR�p�TXDOTXHU�UHFXUVR� WHFQROyJLFR�H�

FRPSXWDFLRQDO� �KDUGZDUH��VRIWZDUH�H�VLVWHPDV�GH� WHOHFRPXQLFDo}HV��TXH�SURFHVVD�

GDGRV�H�RX� LQIRUPDo}HV�GH� IRUPD�SRQWXDO� RX� VLVWHPDWL]DGD��SRGHQGR� VHU�XWLOL]DGR�

WDQWR�HP�XP�SURGXWRV�FRPR�HP�XP�SURFHVVRV��EHP�FRPR�WHP�XP�SDSHO�H[SUHVVLYR�

QD� YLGD� GH� SHVVRDV� H� RUJDQL]Do}HV�� RX� VHMD�� DEUDQJH� WRGDV� DWLYLGDGHV� TXH�

DFRQWHFHP� QD� VRFLHGDGH� H� TXH� GHSHQGHP� GH� UHFXUVRV� WHFQROyJLFRV�� SRUpP� SDUD�

/DXULQGR� ������� D� 7,&� WDPEpP� HQYROYH� UHFXUVRV� KXPDQRV�� DGPLQLVWUDWLYRV� H�

RUJDQL]DFLRQDLV�

3DUD�&DVWHOOV��������S�������

2�TXH�FDUDFWHUL]D�D�DWXDO�UHYROXomR�WHFQROyJLFD�QmR�p�D�FHQWUDOLGDGH�
GH� FRQKHFLPHQWRV� H� LQIRUPDomR�� PDV� D� DSOLFDomR� GHVVHV�
FRQKHFLPHQWRV�H�GHVVD�LQIRUPDomR�SDUD�D�JHUDomR�GH�FRQKHFLPHQWRV�
H�GH�GLVSRVLWLYRV�GH�SURFHVVDPHQWR�FRPXQLFDomR�GD� LQIRUPDomR��HP�
XP� FLFOR� FXPXODWLYR� HQWUH� D� LQRYDomR� H� VHX� XVR� >���@� H� DV� QRYDV�
WHFQRORJLDV� GH� LQIRUPDomR� QmR� VmR� VLPSOHVPHQWH� IHUUDPHQWDV� D�
VHUHP�DSOLFDGDV��PDV�SURFHVVRV�D�VHUHP�GHVHQYROYLGRV�

1DV� RUJDQL]Do}HV�� D� WHFQRORJLD� GD� LQIRUPDomR� p� HVVHQFLDO� SDUD� R�

FUHVFLPHQWR��SRLV�DX[LOLD�QD�PHQVXUDomR�GH�GHVHPSHQKR��HOLPLQD�WHPSR�H�GLVWkQFLD��

FRPSDUWLOKD� UHFXUVRV�� DXPHQWD� D� FRPSHWLWLYLGDGH�� RIHUHFH� VXSRUWH� j� WRPDGD� GH�

GHFLVmR��Gi�FODUH]D�H�REMHWLYLGDGH�QR�QHJyFLR��SRWHQFLDOL]D�H�PD[LPL]D�D�DJLOLGDGH�

SDUD� PXGDQoDV� H� SRGH� VHU� XP� PDUFR� SDUD� HVWUDWpJLDV� DJUHVVLYDV� H� SURDWLYDV��

SRGHQGR�FDXVDU�PXGDQoDV�QD�FRPSHWLomR�GH�XP�VHWRU��5(=(1'(��������785%$1�

HW�DO���������

2�HPSUHJR�GD� LQIRUPDomR�QDV�RUJDQL]Do}HV�HYROXLX�D�SDUWLU�GD�GpFDGD�GH�

����TXDQGR�D�PHVPD�HUD�XP�LWHP�GD�EXURFUDFLD�LPSRUWDQWH�SDUD�UHGX]LU�FXVWRV�FRP�

SDSpLV��QRV�DQRV����H����SDVVRX�D�VHU�YLVWD�FRPR�VXSRUWH�jV�GLYHUVDV�DWLYLGDGHV�GD�

HPSUHVD��QRV�DQRV����H����D�LQIRUPDomR�IRL�XWLOL]DGD�SDUD�FRQWURODU�H�ID]HU�D�JHVWmR�
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GH� WRGD� RUJDQL]DomR� H� GHVGH� RV� DQRV� ��� SDVVRX� D� VHU� WUDWDGD� FRPR� XP� DWLYR�

HVWUDWpJLFR�H�IRQWH�GH�GLIHUHQFLDO�FRPSHWLWLYR��/$8'21��/$8'21��������

$� LQIRUPDomR� VH� WRUQRX� XP� DWLYR� PXLWR� LPSRUWDQWH� SDUD� DV� RUJDQL]Do}HV��

WDQWR� S~EOLFDV� FRPR�SULYDGDV�� OHYDQGR�D� XP�PDLRU� LQYHVWLPHQWR� HP�PRGHUQL]DomR�

WHFQROyJLFD�H�R�PDLRU�DSURYHLWDPHQWR�GDV�SRWHQFLDOLGDGHV�TXH�D�7,�SRGH�DJUHJDU�j�

RUJDQL]DomR�QR�SURFHVVR�SURGXWLYR��GH�FULDomR�H�GHVHQYROYLPHQWR��VHQGR�HVVHQFLDO�

HP� ORJtVWLFD�� FRPXQLFDomR�� FRPpUFLR�� ILQDQoDV� H� QD� LQWHJUDomR� GRV� VHWRUHV� GD�

HPSUHVD��0HOKRUDQGR�R�GHVHPSHQKR��D�SURGXWLYLGDGH�H�SURSRUFLRQDQGR�FRQGLo}HV�

QHFHVViULDV� SDUD� XP� PHOKRU� SRVLFLRQDPHQWR� QR� PHUFDGR�� 'LDQWH� GRV� GHVDILRV�

DSUHVHQWDGRV�SHOD�HFRQRPLD��D� LQIRUPiWLFD�WDPEpP�WHP�PXGDGR�VLJQLILFDWLYDPHQWH�

D� YLGD� GRV� LQGLYtGXRV� FRP� DV� VXDV� GLYHUVDV� DSOLFDo}HV�� IRUPDV� GH� DSUHQGL]DGR��

FRODERUDWLYLGDGH�� FRPSDUWLOKDPHQWR� GH� LGHLDV�� IRUPDV� GH� FRPXQLFDomR� H� QRYRV�

QHJyFLRV��6,/9$��������025$(6��������526,1,��3$/0,6$12��������

$V� WUDQVIRUPDo}HV� WDPEpP� RFRUUHP� QD� IRUPD� FRPR� RV� QHJyFLRV� VmR�

FRQGX]LGRV�� D� QHFHVVLGDGH� GH� DJLOLGDGH� QD� UHDomR� DR� PHUFDGR�� D� JHUDomR� GH�

UHFHLWDV� H� R� FRPSRUWDPHQWR� GRV� FOLHQWHV� HVWmR� PXGDQGR� QD� PHGLGD� HP� TXH� D�

WHFQRORJLD� GD� LQIRUPDomR� p� LQVHULGD� QD� JHVWmR� H� HP� GHFLV}HV� GH� DOWR� QtYHO� GD�

RUJDQL]DomR��JHUDQGR�XP�PRYLPHQWR�FRQWtQXR�HP�EXVFD�GH�LQRYDomR��IOH[LELOLGDGH�H�

FRPSHWLWLYLGDGH��/$8'21��/$8'21��������526,1,��3$/0,6$12��������

$� LQIRUPDomR� HP� WRGRV� RV� VHWRUHV� GD� HFRQRPLD� p� XP� GRV� DWLYRV� PDLV�

YDOLRVRV�H�HVWUDWpJLFRV�WDQWR�SDUD�RUJDQL]DomR�FRPR�SDUD�VHXV�JHVWRUHV��VHQGR�LWHP�

IXQGDPHQWDO�SDUD�WRPDGD�GH�GHFLVmR��XPD�YH]�TXH�SHUPLWH�XPD�DomR�PDLV�HIHWLYD�

WDQWR� QR� FRQWUROH� FRPR� QR� SURFHVVR� GH� JHVWmR� H� D� WHFQRORJLD� GD� LQIRUPDomR� p� R�

PHLR�SDUD�SURFHVVDU�HVVH�DWLYR��FRQVLGHUDGD�XP�GRV�VHWRUHV�PDLV�LPSRUWDQWHV��WDQWR�

TXH� D� 7,&� YHP� VHQGR� XWLOL]DGD� HP� WRGRV� iUHDV� GDV� RUJDQL]Do}HV�� QRV� QtYHLV�

HVWUDWpJLFRV� H� RSHUDFLRQDLV�� SRUpP� SDUD� TXH� HOD� WHQKD� HIHWLYDPHQWH� XP� YDORU�

HVWUDWpJLFR�SDUD�QHJyFLR�p�QHFHVViULR�RWLPL]DU�VXD�XWLOL]DomR�IRFDQGR�RV�UHFXUVRV�GH�

7,&� SDUD� DJUHJDU� YDORU� DR� QHJyFLR� GH� IRUPD� HIHWLYD� �7,&%Ò5&,2� HW� DO��� ������

5(=(1'(��������$/%(57,&1��$/%(57,&1��������&$55�������%$5721��������

'DYHQSRUW� H� 3UXVDN� ������� S�� ���� FRQILUPDP� D� LPSRUWkQFLD� GD� 7,&� SDUD� R�

QHJyFLR�TXDQGR�HVFUHYHP�TXH�³>���@�WRGDV�DV�RUJDQL]Do}HV�SUHFLVDP�GH�GDGRV�>���@�H�

D�HIHWLYD�JHVWmR�GH�GDGRV�p�IXQGDPHQWDO�SDUD�R�VHX�VXFHVVR´�H�)UHLWDV��������S�����

FRUURERUD� SDUD� HVWD� DVVHUWLYD� DR� H[SOLFDU� TXH� ³QmR� VRPHQWH� GRV� GDGRV� LQWHUQRV�



ϯϬ�

�WRWDOPHQWH� GRPLQiYHO��� PDV� WDPEpP� H[WHUQRV�� 1mR� VRPHQWH� GDGRV� TXDQWLWDWLYRV��

PDV�WDPEpP�TXDOLWDWLYRV��GH�IRUPD�FRQWtQXD�H�VLVWHPiWLFD´��

$V�YDQWDJHQV�GLUHWDV�H�LQGLUHWDV�GR�XVR�FRUUHWR�GH�7,&�QD�RUJDQL]DomR�VmR��

RWLPL]DomR� GRV� FXVWRV�� PDLV� SURGXWLYLGDGH�� PDLRU� IOH[LELOLGDGH� FRP� DXPHQWR� GH�

TXDOLGDGH�H�GR�SURFHVVR�GH�LQRYDomR��SRUpP�p�QHFHVViULR�WHU�FRQVFLrQFLD�TXH�HVVHV�

EHQHItFLRV�DGYrP�GH�LQYHVWLPHQWRV�FRUUHWRV�QD�iUHD�GH�WHFQRORJLD�GD�LQIRUPDomR��GH�

IRUPD� TXH� RV� PHVPRV� SRVVDP� VHU� GLUHFLRQDGRV� SDUD� SURFHVVDU� DV� LQIRUPDo}HV�

UHOHYDQWHV�SDUD�QHJyFLR��JDUDQWLQGR�UHQWDELOLGDGH��FRPSHWLWLYLGDGH�H�FRQGLo}HV�SDUD�

DWLQJLU� RV� REMHWLYRV� HVWUDWpJLFRV� �$/%(57,&1�� 0285$�� ������ 6$1726�� ������

)5(,5(����������

2� VXFHVVR� GD� LPSODQWDomR� GH� WHFQRORJLD� GD� LQIRUPDomR� QD� HPSUHVD�

GHSHQGH� GH� DOJXQV� UHTXLVLWRV� WDLV� FRPR� XWLOL]DU� RXWUDV� IHUUDPHQWDV� GH� JHVWmR�

LQWHJUDGDV� j� XPD� JHVWmR� GH� 7,&� HILFLHQWH�� SRLV� DVVLP� p� SRVVtYHO� DQDOLVDU� RV�

LQYHVWLPHQWRV� D� SDUWLU� GRV� UHWRUQRV� TXH� VmR� JHUDGRV�� FRQVLGHUDQGR� D� UHDOLGDGH�

SROtWLFD�� HFRQ{PLFD� H� ILQDQFHLUD� GD� HPSUHVD�� JHUDQGR� DVVLP� EHQHItFLRV� TXH� VHUmR�

VXVWHQWiYHLV�D�PpGLR�H�ORQJR�SUD]R��0$57(16��������6,/9$��),6&+0$11��������

3LQWR� H� 6LOYD� ������� UDWLILFDP� D� QHFHVVLGDGH� GH� LQYHVWLPHQWRV� QD� iUHD� GH�

7,&��GHVWDFDQGR�TXH�DV�RUJDQL]Do}HV�UHFRQVWUXDP�VHXV�SURFHVVRV�H�PRGLILTXHP�D�

FXOWXUD�RUJDQL]DFLRQDO�SDUD�H[LVWLU�XPD�LQWHJUDomR�FRP�DV�QRYDV�IRUPDV�GH�OLGDU�FRP�

D� LQIRUPDomR�� FULDQGR� XP� PRGHOR� GH� DTXLVLomR� FRP� IRFR� QD� SURGXomR� GH�

FRQKHFLPHQWR� H� QDV� GHPDQGDV�� SRU�PHLR� GDV� QRYDV� WHFQRORJLDV� GD� LQIRUPDomR� H�

FRPXQLFDomR�

'H� DFRUGR� FRP�0RUDHV�� 7HUHQFH� H� (VFULYmR� )LOKR� ������� D� WHFQRORJLD� GD�

LQIRUPDomR�SRGH�DXPHQWDU�GH�PDQHLUD�HILFD]�R�VXFHVVR�H�D�FRPSHWLWLYLGDGH�GH�XPD�

RUJDQL]DomR�GHVGH�TXH�VHMD�REVHUYHP�RV�VHJXLQWHV�DVSHFWRV�

D�� VHU� HVWDEHOHFLGD� XPD� YLVmR� GR� QHJyFLR� GH� IRUPD� HVWUDWpJLFD� H� XPD� YLVmR�

SDUD� 7,&� DOLQKDGD� j� HVWUDWpJLD� GR� QHJyFLR�� YLVDQGR� JDUDQWLU� YDQWDJHQV�

FRPSHWLWLYDV�H�GLIHUHQFLDLV�QR�PHUFDGR�QR�TXDO�D�RUJDQL]DomR�DWXD�

E��HIHWLYDU�JHVWmR�GH�7,&�DOLQKDGD�jV�HVWUDWpJLDV�GR�QHJyFLR� FRP�REMHWLYR�GH�

PDQWHU�DV�YDQWDJHQV�FRPSHWLWLYDV�
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F�� D� 7,&� GHYH� VHU� FRQWLQXDPHQWH� DWXDOL]DGD� GR� SRQWR� GH� YLVWD� WpFQLFR� H�

RSHUDFLRQDO�H� VXD�HYROXomR�GHYH�HVWDU� LQWHJUDGD�j� HVWUXWXUD� H� HVWUDWpJLDV� GR�

QHJyFLR�

G��p�QHFHVViULR�EXVFDU�HILFLrQFLD��SRUpP�YLVDQGR�D�HILFiFLD�H�R�DWHQGLPHQWR�DRV�

REMHWLYRV�H�PHWDV�GD�RUJDQL]DomR�

H�� RV� JHVWRUHV� GD� iUHD� GH� 7,&� GHYHP� SDUWLFLSDU� GH� GHFLV}HV� HVWUDWpJLFDV�

HQYROYHQGR�D�iUHD�GH�QHJyFLRV��EHP�FRPR�GHYHP�WHU�ERP�UHODFLRQDPHQWR�FRP�

WRGRV�RV�RXWURV�JHVWRUHV�GD�RUJDQL]DomR�

I�� DYDOLDo}HV� GHYHP� VHU� DSOLFDGDV� D� iUHD� GH� 7,&� FRP� GLIHUHQWHV� IRFRV��

FRPSUHHQGHQGR�DVSHFWRV�WpFQLFRV��HVWUDWpJLFRV�H�RUJDQL]DFLRQDLV�

J�� GHYH� VHU� iJLO� FRP� SURFHVVRV� TXH� GHPDQGHP�PXGDQoDV� H� DWXDOL]Do}HV�� D�

JHVWmR� GH� 7,&� GHYH� VHU� FRQGX]LGD� GH� PDQHLUD� GLQkPLFD� H� FRP� DYDOLDo}HV�

FRQWtQXDV�YLVDQGR�VHPSUH�IOH[LELOLGDGH�H�QmR�XPD�JHVWmR�HQJHVVDGD�

����3ODQHMDPHQWR�(VWUDWpJLFR�GH�7,&

$WXDOPHQWH� D� 7,&� YHP� VHQGR� PDLV� XWLOL]DGD� QR� DPELHQWH� FRUSRUDWLYR��

LQGHSHQGHQWH�GR�UDPR�GH�DWXDomR��WRUQDQGR�VH�PDLV�UHOHYDQWH�SDUD�RV�SURFHVVRV�H�

HVWUDWpJLDV� GH� QHJyFLR�� FRORFDQGR�VH� FRPR� XPD� GDV� SULRULGDGHV� FHQWUDLV� QDV�

RUJDQL]Do}HV�� 'DGD� VXD� FRPSOH[LGDGH� TXH� GHPDQGD� PDLV� UHFXUVRV� FRP� R�

FUHVFLPHQWR� GD� HPSUHVD� H� DV� FRQVWDQWHV� DWXDOL]Do}HV� WHFQROyJLFDV�� HVVD� iUHD� VH�

WRUQD� XP� HOHPHQWR�FKDYH� H� QHFHVVLWD� GH� XPD� JHVWmR� PDLV� DGHTXDGD�� SRLV� VXD�

FRUUHWD� LPSODQWDomR� SURSRUFLRQD� GHFLV}HV� PDLV� HILFLHQWHV� SDUD� FRQVROLGDU� XPD�

SRVLomR�GH�GLIHUHQFLDO�FRPSHWLWLYR��VHQGR�VHPSUH�DOLQKDGD�DRV�REMHWLYRV�HVWUDWpJLFRV�

GD� RUJDQL]DomR�� EHP� FRPR� DR� JUDX� GH� PDWXULGDGH� HPSUHVDULDO� H� WHFQROyJLFR� GD�

HPSUHVD� �)2,1$�� ������ %2:(1�� &+(81*�� 52+'(�� ������ %$672�� ������

72548$72�� 6,/9$�� ������ 52'*(5�� 3(1'+$5.$5�� 3$3(5�� ������ 0&*((��

3586$.���������

'H� DFRUGR� %DVWR� �������� 2OXJERGH�� 5LFKDUGV� H� %LVV� ������� H� 5H]HQGH�

������� R� DXPHQWR� GD� FRPSOH[LGDGH� GH� 7,&� TXH� H[LJH� LQRYDomR�� DJLOLGDGH��

IOH[LELOLGDGH��GLVSRQLELOLGDGH�H�FRQWLQXLGDGH��ID]�VH�QHFHVViULR�XP�SODQHMDPHQWR�TXH�
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EXVTXH� PHOKRULD� FRQWtQXD� GRV� QHJyFLRV� H� VHX� FRQWUROH�� JHUHQFLDPHQWR� H�

PDQXWHQomR��GH�IRUPD�TXH�VH�HQFRQWUH�XP�HTXLOtEULR�HQWUH�RV�FXVWRV�DSOLFDGRV�H�RV�

EHQHItFLRV� REWLGRV�� YH]� TXH� RV� UHFXUVRV� WHFQROyJLFRV� SRGHP� RWLPL]DU� SURFHVVRV��

UHGX]LU�FXVWRV�H�WHPSR��DXPHQWDU�SURGXWLYLGDGH�H�D�FRPSHWLWLYLGDGH��4XDQGR�XVDGD�

GD� PDQHLUD� FRUUHWD� SURSRUFLRQD� LQIRUPDo}HV� SUHFLVDV� SDUD� WRPDGD� GH� GHFLV}HV�

HILFLHQWHV��

3LQKR�� 1RJXHLUD� H� )UDQFR� �������� UHIRUoDP� D� QHFHVVLGDGH� GH� DV�

RUJDQL]Do}HV�VHUHP�iJHLV��SULQFLSDOPHQWH�QD�JHVWmR�H�GHYHP�WHU�SURFHVVRV�SDUD�VH�

DGHTXDUHP�FRP�PDLV� YHORFLGDGH�jV� FRQVWDQWHV�PXGDQoDV�GR� DPELHQWH�TXH�HVWmR�

LQVHULGDV��VHQGR�D�7,&�HVVHQFLDO�QHVVH�VHQWLGR��SRLV�SRVVLELOLWDUi�PDLV�LQWHUDWLYLGDGH�

H� IOH[LELOLGDGH�� UHDOL]DQGR� XPD� YHUGDGHLUD� WUDQVIRUPDomR� QR� PRGHOR� GH� QHJyFLR��

3RUpP�SDUD�7LE~UFLR�HW�DO���������VH�D�WHFQRORJLD�GD�LQIRUPDomR�QmR�IRU�DSOLFDGD�GH�

IRUPD� DGHTXDGD� H� HILFLHQWH�� RV� UHVXOWDGRV� SRGHP� JHUDU� LPSDFWRV� QHJDWLYRV� DR�

QHJyFLR�� WDLV� FRPR� LQGLVSRQLELOLGDGH� GRV� VHUYLoRV�� GHVFRQWLQXLGDGH� H� EDL[D�

UHVLOLrQFLD�

3DUD�$XG\�HW�DO���������D�LPSODQWDomR�LQDGHTXDGD�GH�7,&�FDXVD�GLILFXOGDGHV�

SDUD�REWHQomR�GH�LQIRUPDo}HV�QHFHVViULDV�GH�DSRLR�jV�GHFLV}HV�HVWUDWpJLFDV��WHQGR�

FRPR�PRWLYRV�TXHVW}HV�WpFQLFDV��VLVWHPDV�GHVRUJDQL]DGRV�H�FRP�GDGRV�UHSHWLGRV��

DSOLFDo}HV�TXH�HQJHVVDP�SURFHVVRV��EHP�FRPR�UHFXUVRV�GH�VRIWZDUHV�H�KDUGZDUHV

LQFRPSDWtYHLV�FRP�D�GHPDQGD�YLJHQWH�SDUD�R�QHJyFLR�

7XUEDQ�HW�DO�� ��������.LQJ� �������H�/HGHUHU�H�6DOPHOD� �������GHVFUHYHP�R�

SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� FRPR� XP�SURGXWR� UHVXOWDGR�

GH� HQWUDGDV�� SURFHVVDPHQWRV� H� VDtGDV�� TXH� XWLOL]D� GLYHUVDV� LQIRUPDo}HV� SDUD�

SURGX]LU� XP� SODQR� TXH� WHQKD� LWHQV� FRPR� QRYRV� VLVWHPDV�� REMHWLYRV�� UHFXUVRV�

QHFHVViULRV� SDUD� H[HFXomR� GR� SODQHMDPHQWR�� IXQFLRQDPHQWR� GD� LQIUDHVWUXWXUD�

RUJDQL]DFLRQDO�H�VXD�SURGXomR��(QJORED�R�DPELHQWH�LQWHUQR��DPELHQWH�H[WHUQR��SODQR�

GH� DWLYLGDGH� H� R� DOLQKDPHQWR� FRP� R� SODQR� GH� QHJyFLRV� GD� RUJDQL]DomR� H� 3ROODFN�

�������GHILQH�R�3(7,&�FRPR�XP�SURFHVVR�TXH�YLVD�R�DOLQKDPHQWR�GDV�Do}HV�GH�7,&�

FRP�DV�HVWUDWpJLDV�GD�RUJDQL]DomR�H�SDUD�DWHQGHU�jV�YiULDV�GHPDQGDV�TXH�VXUJHP�

2� SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR�

�3(7,&��p�HQTXDGUDGR�QR�QtYHO�HVWUDWpJLFR��VHQGR�XP�LQFUHPHQWR�GR�SODQHMDPHQWR�

HVWUDWpJLFR�LQVWLWXFLRQDO��3(,��H�FRQFHQWUD�RV�LWHQV�TXH�HQYROYDP�D�iUHD�GH�7,&��FRP�

D� GHILQLomR� GH� GLUHWUL]HV� H� PHWDV� SDUD� DVVXQWR� GH� LQIRUPiWLFD� QR� kPELWR�
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RUJDQL]DFLRQDO��%5$6,/��*XLD�GH�HODERUDomR�GH�3'7,&�GR�6,63��YHUVmR�������������

2�,7*,��������S������GHVFUHYH�TXH�

p� QHFHVViULR� SDUD� JHUHQFLDU� WRGRV� RV� UHFXUVRV� GH� 7,&� HP�
DOLQKDPHQWR� FRP� DV� SULRULGDGHV� H� HVWUDWpJLDV� GH� QHJyFLR�� $�
IXQomR� GH� 7,&� H� DV� SDUWHV� LQWHUHVVDGDV� SHOR� QHJyFLR� VmR�
UHVSRQViYHLV�SRU�JDUDQWLU�D�RWLPL]DomR�GR�YDORU�D�VHU�REWLGR�GR�
SRUWLIyOLR� GH� SURMHWRV� H� VHUYLoRV�� 2� SODQR� HVWUDWpJLFR� GHYH�
PHOKRUDU� R� HQWHQGLPHQWR� GDV� SDUWHV� LQWHUHVVDGDV� QR� TXH� GL]�
UHVSHLWR� D� RSRUWXQLGDGHV� H� OLPLWDo}HV� GD� 7,&�� DYDOLDU� R�
GHVHPSHQKR� DWXDO� H� HVFODUHFHU� R� QtYHO� GH� LQYHVWLPHQWR�
UHTXHULGR��$�HVWUDWpJLD�H�DV�SULRULGDGHV�GH�QHJyFLR�GHYHP�VHU�
UHIOHWLGDV� QRV� SRUWLIyOLRV� H� H[HFXWDGDV� SRU� PHLR� GH� SODQRV�
WiWLFRV� GH� 7,&� TXH� HVWDEHOHoDP� REMHWLYRV� FRQFLVRV�� WDUHIDV� H�
SODQRV�EHP�GHILQLGRV�H�DFHLWRV�SRU�DPERV��QHJyFLR�H�7,&�

2�3(7,&� WHP�FRPR� IRFR�SULQFLSDO�SHUFRUUHU� WRGDV�DV�SRVVLELOLGDGHV�GH�XVR�

GD� 7,&� QD� RUJDQL]DomR�� FRP� D� GHILQLomR� GRV� UHFXUVRV� QHFHVViULRV�� DV� HVWUDWpJLDV�

SUHWHQGLGDV� H� RV� SODQRV� GH� Do}HV� TXH� GHYHP� VHU� H[HFXWDGRV� GXUDQWH� D�

LPSOHPHQWDomR�GR�SODQHMDPHQWR��EHP�FRPR�GHYH�HVWUXWXUDU�DV�GLYHUVDV�WHFQRORJLDV�

GR�DPELHQWH�RUJDQL]DFLRQDO�� FRP� LQLFLDWLYDV�TXH� WHQKDP�FRPR�REMHWLYR�JHUHQFLDU�R�

LPSDFWR�QHVVH�DPELHQWH�� OHYDQGR�HP�FRQVLGHUDomR�R�DWXDO�HVWiJLR�GD�RUJDQL]DomR�

VREUH�XVR�GH�7,&��RV�UHFXUVRV�TXH�Mi�HVWmR�GLVSRQtYHLV�H�RV�FRQIOLWRV�TXH�GHYHP�VHU�

HTXDFLRQDGRV� �6(*$56�� *529(5�� ������ ',$6�� ������ ($5/�� ������ %2<1721��

=08'�������

5H]HQGH��������FRQILUPD�TXH�R�SODQHMDPHQWR�HVWUDWpJLFR�HP�WHFQRORJLD�GD�

LQIRUPDomR�H�FRPXQLFDomR�GHYH�FRQVLGHUDU�D�7,&��RV�VLVWHPDV�GH�LQIRUPDo}HV�H�GH�

FRQKHFLPHQWRV�H�DV�LQIRUPDo}HV�GR�DPELHQWH�RUJDQL]DFLRQDO��EXVFDQGR�RUJDQL]i�ODV�

GH�IRUPD�HVWUDWpJLFD�� WiWLFD�H�RSHUDFLRQDO�HP�XP�SURFHVVR�GLQkPLFR�GH�FRQVWUXomR�

GR� SODQR�� GHYHQGR� WDPEpP� FRQVLGHUDU� DV� Do}HV� HVWDEHOHFLGDV�� R� FDSLWDO� KXPDQR�

GLVSRQtYHO�H�RV�RXWURV�UHFXUVRV�TXH�ID]HP�SDUWH�GDV�WRPDGDV�GH�GHFLV}HV���

,GrQWLFD� RSLQLmR� D� GH� 0F*HH� ������� H� %HUPHMR� ������� TXH� LQGLFDP� R�

OHYDQWDPHQWR� GRV� UHFXUVRV� GH� 7,&� FRPR� SHVVRDV�� DSOLFDo}HV�� LQIRUPDomR��

LQIUDHVWUXWXUD� H� WHFQRORJLDV� GXUDQWH� R� SURFHVVR� GH� SODQHMDPHQWR�� FRQVLGHUDQGR�

FRPR�HVVHV�LWHQV�LUmR�DJUHJDU�YDORU�DRV�VHUYLoRV�H[HFXWDGRV�QD�RUJDQL]DomR�H�QDV�

HVWUDWpJLDV� GH� QHJyFLR� H� TXDLV� VHUmR� HIHWLYDPHQWH� XWLOL]DGRV� H� HP� TXH� QtYHO� GH�

SULRULGDGH��FRQWULEXLQGR�DVVLP�SDUD�RV�IXQGDPHQWRV�GH�JRYHUQDQoD�GH�7,&�

(DUO� �������� LQGLFD� TXDWUR� REMHWLYRV� SULQFLSDLV� GR� 3(7,&�� LQYHVWLPHQWRV� HP�

7,&�DOLQKDGRV�FRP�DV�GHPDQGDV�GR�QHJyFLR�� IRFR�QD�YDQWDJHP�FRPSHWLWLYD�TXH�D�
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7,&�SRGH� DJUHJDU�� JDUDQWLU� TXH�D� JHVWmR� GH�7,&� VHMD� HILFLHQWH� TXDQWR� DR� XVR� GRV�

UHFXUVRV�WHFQROyJLFRV�H�FULDU�GLUHWUL]HV�H�SROtWLFDV�SDUD�RV�UHFXUVRV�GH�7,&�

3DUD� LQLFLDU� XP� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� p� QHFHVViULR� TXH� D�

RUJDQL]DomR� WHQKD� XP� SODQHMDPHQWR� JHUDO�� FKDPDGR� GH� SODQHMDPHQWR� HVWUDWpJLFR�

LQVWLWXFLRQDO� �3(,��� VHQGR� TXH� RV� PHVPRV� GHYHP� VHU� LQWHJUDGRV� H� DV� Do}HV� H�

HVWUDWpJLDV�SURSRVWDV�QR�3(7,&�GHYHP�PDQWHU�WRWDO�DOLQKDPHQWR�FRP�DV�HVWUDWpJLDV�

GHILQLGDV� QR� 3(,�� PDQWHQGR� FRHUrQFLD� H� VLQHUJLD� HQWUH� RV� GRLV� GRFXPHQWRV�� SRLV�

HVVD� DGHUrQFLD�� DSHVDU� GH� VHU� XP� JUDQGH� GHVDILR� p� PXLWR� LPSRUWDQWH� SDUD� R�

GHVHPSHQKR� GDV� RUJDQL]Do}HV� H� D� FULDomR� RX� PDQXWHQomR� GH� VXDV� YDQWDJHQV�

FRPSHWLWLYDV�� DVVLP� FRPR� HVVH� DOLQKDPHQWR� p� SULPRUGLDO� SDUD� XPD� HIHWLYD�

JRYHUQDQoD� GH� 7,&� �721(//,�� %(50(-2�� =$0%$'(�� ������ 5(=(1'(�� ������

%5$1&+($8�HW�DO���������

7DPEpP�p�LPSRUWDQWH�UHVVDOWDU�R�XVR�GH�DOJXPD�PHWRGRORJLD�RX�IUDPHZRUN�

QR�SURFHVVR�GH�SODQHMDPHQWR�GH�7,&�H�HVVD�IHUUDPHQWD�GHYH�FRQWHU�SURFHGLPHQWRV�

SDUD�UHVROXomR�GH�SUREOHPDV�LQHUHQWHV�DR�SODQHMDPHQWR��EHP�FRPR�GHYH�LQFRUSRUDU�

DR�3(7,&��FRQFHLWRV�GH�TXDOLGDGH��HILFiFLD��HILFLrQFLD��FRQYHUWHQGR�DV� LQIRUPDo}HV�

RUJDQL]DFLRQDLV�SDUD�XP�SODQR�XP�7,&�DOLQKDGR�H�LQWHJUDGR�SODQR�GH�QHJyFLRV��$/�

$%28'��������5(=(1'(��������3,7$�HW�DO���������,6+$.��$/,$6���������$O�$ERXG�

��������GHVWDFD�TXH�³XPD�PHWRGRORJLD�GH�3(7,&�HQFRQWUD�VH�FRPSRVWD�GH�XPD�RX�

PDLV�WpFQLFDV�RQGH�FDGD�XPD�GHODV�GHILQH�XP�FRQMXQWR�GH�SUiWLFDV��SURFHGLPHQWRV�H�

UHJUDV´��

1D�YLVmR�GH�7RQHOOL��%HUPHMR�H�=DPEDGH� �������D�DSOLFDomR�GH� WpFQLFDV�H�

PpWRGRV�QR�SURFHVVR�GH�SURGXomR�GR�3(7,&�WHP�JDUDQWLGR�PXLWDV�YDQWDJHQV�SDUD�

DV� RUJDQL]Do}HV� TXH� XWLOL]DP� GHVVHV� PHFDQLVPRV�� SRLV� DMXGDP� D� RUJDQL]DU� R�

SODQHMDPHQWR�� PD[LPL]DP� D� OLJDomR� HQWUH� 7,&� H� DV� DWLYLGDGHV� ILP�� EHP� FRPR�

SURSRUFLRQDP�D� LGHQWLILFDomR�GH�ULVFRV��DOpP�GH�FULDU� LQVWUXPHQWRV�GH�FRQWUROH�SDUD�

DYDOLDomR�H�UHYLVmR�GDV�HVWUDWpJLDV��WDQWR�GH�7,&�FRP�DV�GR�QHJyFLR�

(VVD�RUJDQL]DomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�p�VXJHULGR�SRU�+RQJ�

�������FRP�RV�VHJXLQWHV�LWHQV��

D�� $YDOLDomR�� LGHQWLILFDU� RV� SUREOHPDV� H� GHPDQGDV� TXH� HQYROYDP� 7,&�

YLVDQGR�GHILQLU�Do}HV�TXH�DWHQGDP�DTXHOHV�LWHQV�H�OHYDQGR�HP�FRQVLGHUDomR�

IDWRUHV� FRPR� TXDOLGDGH�� HVWUDWpJLDV� GH� ORQJR� SUD]R�� RV� LQYHVWLPHQWRV� H�
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UHFXUVRV� QHFHVViULRV� SDUD� DWHQGLPHQWR� GD� GHPDQGD� H� D� RWLPL]DomR� GH�

SURFHVVRV�

E�� $OLQKDPHQWR�� HVWDEHOHFHU� XP� SOHQR� DOLQKDPHQWR� HQWUH� R� 3(,� H� 3(7,&��

SULQFLSDOPHQWH� HQWUH� DV� PHWDV� H� HVWUDWpJLDV� H� PDQWHU� YLJLOkQFLD� SDUD� DV�

FRQWtQXDV�PXGDQoDV�TXH�DFRQWHFHP�QD�iUHD�GH�QHJyFLRV�

F�� 3ODQHMDPHQWR� GDV� Do}HV�� HIHWLYD� GHILQLomR� GDV� LQLFLDWLYDV� TXH� VHUmR�

H[HFXWDGDV� HP� DWHQGLPHQWR� jV� GHPDQGDV� H� HVWUDWpJLDV� SURSRVWDV�� DVVLP�

FRPR�D�HVWLPDWLYD�GH�GXUDomR�GHVVDV�LQLFLDWLYDV�

'HQWUH�RV�PXLWRV�EHQHItFLRV�TXH�XP�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�SRGH�

DJUHJDU� DR� QHJyFLR� GH� XPD� RUJDQL]DomR�� SRGH�VH� FLWDU� XPD� PHOKRU� XWLOL]DomR� GD�

WHFQRORJLD�� FODUD� GHILQLomR� GH� HVWUDWpJLDV�� YLJLOkQFLD� WHFQROyJLFD� SDUD� WHQGrQFLDV� H�

LQRYDo}HV�� GLUHFLRQDPHQWR� SDUD� TXDOLGDGH�� LQFUHPHQWR� H� PHOKRU� DSOLFDomR� GH�

UHFXUVRV�ILQDQFHLURV�QD�iUHD�GH�7,&��UHGXomR�GH�ULVFRV��DOLQKDPHQWR�H�HVWDELOLGDGH�

HQWUH� Do}HV� GH� QHJyFLR� H� 7,&�� FRQWUROH� H� FRPSHWLWLYLGDGH�� EHP� FRPR� XP� PDLRU�

FRPSURPHWLPHQWR�GRV�JHVWRUHV�GD�DOWD�DGPLQLVWUDomR�GD�RUJDQL]DomR�SDUD�FRP�DV�

Do}HV�GH�WHFQRORJLD�GD�LQIRUPDomR��<8-,(��;,1',��������&$66,'<��������

$� IDOWD� GH� XP� SODQHMDPHQWR� HVWUDWpJLFR� GHGLFDGR� SDUD� iUHD� GH� 7,&� SRGH�

WUD]HU� LQ~PHURV� LQFRQYHQLHQWHV� SDUD� XPD� RUJDQL]DomR�� WDLV� FRPR� SHUGDV� GH�

RSRUWXQLGDGHV�� FXVWRV� PDO�HPSUHJDGRV� HP� HOHPHQWRV� LQFRPSDWtYHLV� FRP� DV�

QHFHVVLGDGHV� GD� HPSUHVD�� HPSUHJR� GH� HVIRUoRV� GHVQHFHVViULRV� H� UHSHWLWLYRV��

7DPEpP� GHYH� VHU� FRQVLGHUDGR� TXH� PHVPR� WHQGR� XP� 3(7,&� HVWDEHOHFLGR�� HVWH�

SRGH� QmR� DOFDQoDU� VXFHVVR� SUHWHQGLGR� SHOD� IDOWD� GH� LQWHJUDomR� GRV� JHVWRUHV� H�

XVXiULRV� DR� SODQHMDPHQWR�� SRLV� p� YiOLGR� UHVVDOWDU� TXH� D� H[HFXomR� GR� PHVPR� p�

UHDOL]DGD� SRU� HVVDV� SHVVRDV� HP� VHXV� VHWRUHV� H� HODV� GHYHP� HVWDU� WRWDOPHQWH�

DGHUHQWHV� DR� 3(7,&� H� WHU� SOHQR� FRQKHFLPHQWR� GRV� SURFHVVRV� HQYROYLGRV� D� SDUWLU�

GHOH� �785%$1� HW� DO��� ������ :$5'�� 3(33$5'�� ������ 5$*+81$7+$1�� .,1*��

������

����$OLQKDPHQWR�(VWUDWpJLFR�GH�7,&�H�1HJyFLR

2� DOLQKDPHQWR� HQWUH� R� SODQHMDPHQWR� HVWUDWpJLFR� GH�7,&� H� R� SODQHMDPHQWR�

HVWUDWpJLFR�LQVWLWXFLRQDO�p�XP�LWHP�HVVHQFLDO�SDUD�R�VXFHVVR�GR�XVR�GH�WHFQRORJLD�GD�



ϯϲ�

LQIRUPDomR� HP� XPD� RUJDQL]DomR�� )DYRUHFH� R� DSURYHLWDPHQWR� GH� RSRUWXQLGDGHV�

RFDVLRQDGDV� SRU� IDWRUHV� LQWHUQRV� H� H[WHUQRV� QR�PRPHQWR� DGHTXDGR�� EHP� FRPR� p�

LPSRUWDQWH� SDUD� LPSXOVLRQDU� R� QHJyFLR� QD� GLUHomR�GR� FUHVFLPHQWR�� QD�PHOKRULD� GR�

UHWRUQR� ILQDQFHLUR�� QR� GHVHPSHQKR� JHUDO� GH� WRGDV� DV� DWLYLGDGHV�RUJDQL]DFLRQDLV� H�

SDUD� DWLQJLU� RV� REMHWLYRV� HVWUDWpJLFRV� GHVHMDGRV�� GHYHQGR� FRQVLGHUDU� RV�

LQYHVWLPHQWRV� QHFHVViULRV� HP� UHFXUVRV� GH� 7,&� FRP� REMHWLYR� GH� VXSRUWDU� DV�

HVWUDWpJLDV�FRUSRUDWLYDV�H�HVWDEHOHFHU�SULRULGDGHV�TXH�LUmR�PD[LPL]DU�RV�EHQHItFLRV�

DOPHMDGRV� �/$85,1'2�� ������ .27/(5�� ������ 5(=(1'(� ������ 6$17$1$�� ������

5$0,5(=��6(1'(5��������:$5'��3(33$5'��������/8)70$1��%5,(5��������

$O�$ERXG� ������� UHIRUoD� D� LPSRUWkQFLD� GR� DOLQKDPHQWR� HQWUH� R� 3(,� H� R�

3(7,&�� SRUpP�� GHVWDFD� TXH� SODQHMDPHQWR� JHUDO� GD� RUJDQL]DomR� GHYH� VHU� EHP�

HVWUXWXUDGR�SDUD�SRVVLELOLWDU�TXH�R�SODQHMDPHQWR�GH�7,&� WHQKD�XP�QtYHO�VDWLVIDWyULR�

GH� LQWHJUDomR�H�TXH�DMXGH�HIHWLYDPHQWH�QR�JDQKR�GH�FRPSHWLWLYLGDGH�FRP�XP�ERP�

DOLQKDPHQWR�HQWUH�RV�SODQRV��RSLQLmR�VHPHOKDQWH�D�GRV�DXWRUHV�:DOWRQ���������.LQJ�

H� 7HR� ������� TXH� UHVVDOWDP� D� QHFHVVLGDGH� GH� FULDU� XPD� YLVmR� HVWUDWpJLFD� H� XPD�

LQWHJUDomR�VRILVWLFDGD�HQWUH�RV�SODQHMDPHQWRV��FXMR�IRFR�GHVVH�DOLQKDPHQWR�GHYH�VHU�

D�LPSRUWkQFLD�GR�QHJyFLR��DV�HVWUDWpJLDV�GH�FRPSHWLomR��D�HVWUXWXUD�RUJDQL]DFLRQDO��

D�TXDOLGDGH�QD�SURGXomR�GR�3(7,&��EHP�FRPR�FRQVLGHUDU�WUrV�IDFHV�GH�HVWUDWpJLDV��

FRQIRUPH�D�)LJXUD����

2� FRQFHLWR� GH� DOLQKDPHQWR� HVWUDWpJLFR� WHP� RULJHP� QRV� HVWXGRV� TXH�

HQYROYLDP�DV�HVWUDWpJLDV�GH�QHJyFLRV�DOLQKDGDV�DR�DPELHQWH�RQGH�DV�RUJDQL]Do}HV�

HVWDYDP� LQVHULGDV�� FRP� VXDV� DPHDoDV� H� RSRUWXQLGDGHV�� VHQGR� XP� SURFHVVR�

FRQVWDQWH� H� FRRUGHQDGR� SHOD� DOWD� JHVWmR� GDV� GLYHUVDV� iUHDV� GD� HPSUHVD�� SDUD�

JDUDQWLU� XP� ERP� GHVHPSHQKR� JHUDO�� PDQWHU� LQWHUFRQH[}HV� HQWUH� QHJyFLRV� H� 7,&��

DWLQJLU�DV�PHWDV�SODQHMDGDV�H�GHILQLU�UHVSRVWDV�DRV�FHQiULRV�LQWHUQR�H�H[WHUQR��-2,$��

628=$�� ������ %$5526�� ������ 5,*21,�� %52'%(&.�� +23(1�� ������

+,56&++(,0��6$%+(5:$/��������0$(6�HW�DO����������



ϯϳ�

)LJXUD��� $OLQKDPHQWR�HVWUDWpJLFR�HQWUH�QHJyFLRV��RUJDQL]DomR�H�WHFQRORJLD

)RQWH�:$/721�������

2�DOLQKDPHQWR�HVWUDWpJLFR�HQWUH�D� WHFQRORJLD�GD� LQIRUPDomR�H�RV�QHJyFLRV�

GD� RUJDQL]DomR� JDQKD� LPSRUWkQFLD� D� SDUWLU� GR� JUDQGH�GHVWDTXH�TXH�D�7,&� WHP�DR�

DJUHJDU� YDQWDJHQV�FRPSHWLWLYDV�H�HVWUDWpJLFDV��SDVVDQGR�D� WHU� UHODomR�GLUHWD�SDUD�

DWLQJLU�RV�REMHWLYRV�RUJDQL]DFLRQDLV��*5$(0/��������

/XIWPDQ���������5HLFK�H�%HQEDVDW���������.LQJ��������H�&KDQ�HW�DO����������

FRQFHLWXDP� DOLQKDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� FRPR� R� QtYHO� GH�

DGHUrQFLD�GR�SODQR�GH�7,�SURYHQLHQWH�GD�PLVVmR��REMHWLYRV��GHPDQGDV�H�QHJyFLRV�GH�

XPD� RUJDQL]DomR�� ID]HQGR� FRP� TXH� DV� Do}HV� GH� 7,� VHMDP� LPSODQWDGDV� GH� IRUPD�

DGHTXDGD�H�QR�WHPSR�FHUWR�

+HQGHUVRQ�H�9HQNDWUDPDQ� �������S�����GHILQHP�R�FRQFHLWR�GH�DOLQKDPHQWR�

HVWUDWpJLFR�FRPR�XPD�

DGHTXDomR� HVWUDWpJLFD� HQWUH� DV� FRPSHWrQFLDV�� HVWUDWpJLDV� H�
REMHWLYRV� GH� QHJyFLR� FRP� DV� GH� 7,&� H� D� LQWHJUDomR� IXQFLRQDO�
HQWUH� RV� SURFHVVRV� RUJDQL]DFLRQDLV�� DV� IXQo}HV� H� KDELOLGDGHV�
GDV�SHVVRDV�GH�iUHDV�GH�QHJyFLR�H�RV�SURFHVVRV��DUTXLWHWXUD�H�
SHVVRDV� GH� 7,&�� QRV� QtYHLV� LQWHUQR� �RSHUDo}HV�� H� H[WHUQR�
�HVFRSR�H�FRPSHWrQFLDV�HVVHQFLDLV��

8P� DOLQKDPHQWR� HQWUH� 7,&� H� QHJyFLR�� FRP� XP� ERP� JUDX� GH� LQWHJUDomR��

SULQFLSDOPHQWH� HP�QtYHO� HVWUDWpJLFR�� SRGH�DJUHJDU� GLYHUVRV� YDORUHV� j� RUJDQL]DomR��

FRPR�R�DXPHQWR�GD�HILFLrQFLD��HILFiFLD�H�UHQWDELOLGDGH��HP�YLUWXGH�GRV�LQYHVWLPHQWR�

HP�WHFQRORJLD�GD�LQIRUPDomR��DOpP�GH�PD[LPL]DU�D�FRPSHWLWLYLGDGH�H�D�SHUHQLGDGH��



ϯϴ�

WRUQDU�D�HPSUHVD�PRGHUQD� FRP� UHFXUVRV�GH�7,&�DGHTXDGRV��SURYHU�PHOKRU� WHPSR�

GH� UHDomR� D� SUREOHPDV� H� RSRUWXQLGDGHV�� DVVLP� FRPR� PHOKRUDU� D� TXDOLGDGH� H� D�

SURGXWLYLGDGH� �$9,621� HW� DO��� ������ /8)70$1�� ������ +(1'(5621� H�

9(1.$75$0$1��������%2$5���������&RQWXGR�QR�TXH�WDQJH�DR�DOLQKDPHQWR��D�7,&�

QmR�SRGH�VHU�DQDOLVDGD�DSHQDV�VRE�D�yWLFD�GH�UHFXUVRV�WHFQROyJLFRV��SRLV�R�VXFHVVR�

GD� LQWHJUDomR� HQWUH� 7,&� H� RV� QHJyFLRV� HVWi� SULQFLSDOPHQWH� UHODFLRQDGR� jV�

HVWUDWpJLDV�GH�QHJyFLR�VXSRUWDGDV�SHOD�7,&�H�QmR�DSHQDV�HP�KDUGZDUHV��VRIWZDUHV

H�IHUUDPHQWDV�WHFQROyJLFDV��5(=(1'(��������/$85,1'2��������

2� JUDQGH� GHVDILR� HVWi� HP� HVWDEHOHFHU� HVVH� DOLQKDPHQWR� HVWUDWpJLFR� GH�

IRUPD�DGHTXDGD�H�H[LVWHP�PXLWRV�PpWRGRV�H�IHUUDPHQWDV�TXH�SRGHP�VHU�XWLOL]DGRV�

SDUD�DX[LOLDU� RV�JHVWRUHV�QHVVH�SURFHVVR�GH�VLQHUJLD�HQWUH�RV�SODQRV�GH�7,&�H�GH�

QHJyFLRV��EHP�FRPR�QD�DYDOLDomR�H�FRQWUROH�GR�JUDX�GH�DOLQKDPHQWR�DWXDO�H�IXWXUR��

QD�GHILQLomR�GH�FULWpULRV�SDUD� LQYHVWLPHQWRV�HP�7,&�H�R� UHWRUQR�GRV�PHVPRV�SDUD�

GHVHPSHQKR� GD� RUJDQL]DomR� �025$(6�� %26%,1�� /$1$�� ������ $9,621� HW� DO���

������

=RUHOOR��������HVFUHYH�TXH�R�&2%,7�p�XPD�GHVVDV�IHUUDPHQWDV�GLVSRQtYHLV�

SDUD�HVWUXWXUDU�XP�ERP�DOLQKDPHQWR�HVWUDWpJLFR�HQWUH�R�3(7,&�H�3(,�H�TXH�DOpP�GH�

PHFDQLVPRV�GH� LQWHJUDomR��HQJORED�XPD�VpULH�GH�ERDV�SUiWLFDV�GH�JRYHUQDQoD�GH�

WHFQRORJLD�GD�LQIRUPDomR�FRP�PHFDQLVPRV�GH�FRQWUROH�H�GLPHQV}HV�TXH�DEUDQJHP�

R� SODQHMDPHQWR�� RUJDQL]DomR�� PRQLWRUDomR�� DTXLVLomR�� LPSOHPHQWDomR�� HQWUHJD� H�

VXSRUWH��VHPSUH�FRP�R�IRFR�QR�DOLQKDPHQWR�HVWUDWpJLFR�HQWUH�7,&�H�QHJyFLR�

$�IDOWD�GH�XP�FRUUHWR�DOLQKDPHQWR�HVWUDWpJLFR�HQWUH�R�3(7,&�H�R�3(,�FDXVD�

LQ~PHURV� SUREOHPDV� SDUD� DV� RUJDQL]Do}HV�� VHQGR� XP� GRV� SULQFLSDLV� IDWRUHV� SDUD�

LQYHVWLPHQWRV� HTXLYRFDGRV� RX� VHP� R� UHWRUQR� HVSHUDGR� QD� iUHD� GH� 7,&� H� VHP�

DWHQGHU� HIHWLYDPHQWH� jV� GHPDQGDV� GD� HPSUHVD� QHP� GRV� JHVWRUHV� �/$85,1'2��

������ %$5%$�6È1&+(=�� 0$57Ë1(=�58,=�� -,0e1(=�=$5&2�� ������ -26(0,1��

%52'%(&.��������025$(6��%26%,1��/$1$��������3,(752��&$59$/+2��������

6,/9$��0$*$/+(6��������'$9(13257��������+(1'(5621��9(1.$75$0$1��

������

2XWURV�SUREOHPDV�RFDVLRQDGRV�SHOD�IDOWD�GH�XP�DOLQKDPHQWR�DGHTXDGR�VmR�

D� UHGXomR�GD� TXDOLGDGH�GR�SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR��

SHUGDV�H�GHVSHUGtFLRV�GH�UHFXUVRV�H�QmR�DSURYHLWDPHQWR�GH�RSRUWXQLGDGHV�JHUDGDV�

QR�DPELHQWH�LQWHUQR�H�H[WHUQR�GD�RUJDQL]DomR��FRQVLGHUDQGR�VXD�iUHD�GH�DWXDomR�H�

UHIOHWLQGR�GLUHWDPHQWH�QR� UHVXOWDGR� ILQDO�GR�3(7,&��XPD�YH]�TXH�HVVHV� WUDQVWRUQRV�



ϯϵ�

VmR� JHUDGRV� QR� GHFRUUHU� GD� H[HFXomR� GR� SODQHMDPHQWR� �.,1*�� 7(2�� ������

+(1'(5621��9(1.$75$0$1��������

+HQGHUVRQ�H�9HQNDWUDPDQ��������HVFUHYHP�TXH�R�DOLQKDPHQWR�HVWUDWpJLFR�

GH� 7,&� WHP� FRPR� UHTXLVLWR� XPD� HIHWLYD� PXGDQoD� QD� FXOWXUD� RUJDQL]DFLRQDO��

SULQFLSDOPHQWH� UHODFLRQDGD� j� YLVmR� GRV� JHVWRUHV� SDUD� iUHD� GH� WHFQRORJLD� GD�

LQIRUPDomR�� LQFOXLQGR�D� FRPR� SHoD� LPSRUWDQWH� SDUD� UHDOL]DomR� GDV� HVWUDWpJLDV�

SURSRVWDV�SDUD�RUJDQL]DomR�H�FRP�XP�GRV�YHWRUHV�TXH� LUmR�GLUHFLRQDU�DV�GHFLV}HV�

UHODFLRQDGDV�DRV�QHJyFLRV�

����*RYHUQDQoD�GH�7,&

2�FRQFHLWR�GH�JRYHUQDQoD�FRUSRUDWLYD��VHQGR�XPD�IHUUDPHQWD�PXLWR�~WLO�QmR�

DSHQDV�SDUD�D�JHVWmR�GRV�UHFXUVRV�GH�7,&��PDV�WDPEpP��SDUD�WRGR�R�IXQFLRQDPHQWR�

GD� RUJDQL]DomR�� p� FRQFHQWUDGR� QR� IRFR� GRV� JHVWRUHV� QD� FULDomR� H� HIHWLYDomR� GRV�

REMHWLYRV� LQVWLWXFLRQDLV�� DVVLP� FRPR� HP� PHFDQLVPRV� SDUD� R� FRQWUROH� GHVVH�

SURFHVVR��YLVDQGR�D�UHDOL]DomR�GRV�REMHWLYRV�GHILQLGRV��SUHVHUYDU�H�DXPHQWDU�R�YDORU�

GD� RUJDQL]DomR�� DVVLP� FRPR� VXD� ORQJHYLGDGH� DWUDYpV� GD� LPSODQWDomR� GH� ERDV�

SUiWLFDV�H�GH�XP�VLVWHPD�TXH�RUJDQL]D�D�IRUPD�GH�GLUHomR��PRQLWRUDPHQWR��R�DFHVVR�

DRV�UHFXUVRV�H�HVWDEHOHFH�OLQKDV�JHUDLV�SDUD�UHODomR�HQWUH�SURSULHWiULRV��FRQVHOKRV�H�

yUJmRV�GH�FRQWUROH���,%*&��������:(,//��5266��������

$� JRYHUQDQoD� GH� 7,&� p� XPD� H[SDQVmR� GHVVH� FRQFHLWR�� VHQGR� DSOLFDGR�

SULQFLSDOPHQWH� QD� JHVWmR� GR� SURFHVVR� GHFLVyULR� TXH� HQYROYH� LQYHVWLPHQWRV� H�

GHILQLomR�GH�SULRULGDGHV�SDUD�XWLOL]DomR�GRV�UHFXUVRV�GH�WHFQRORJLD�GD�LQIRUPDomR�QD�

RUJDQL]DomR��EHP�FRPR�D� IRUPD�GH� UHODFLRQDPHQWR�GRV�SURFHVVRV�GH�7,&�FRP�RV�

GHPDLV� SURFHVVR� GH� QHJyFLR� H� GH� VXSRUWH� D� HOH�� FRP� IRFR� QD� PHOKRULD� GR�

GHVHPSHQKR� JHUDO� GD� HPSUHVD�� UHWRUQR� GR� LQYHVWLPHQWR�� PLWLJDQGR� ULVFRV� H�

DJUHJDQGR�YDORU�DR�QHJyFLR��)(5*81621�HW�DO���������;8(��/,$1*�H�%28/721��

������ ,7*,�� ������ 6<0216� HW� DO��������� 3DUD� :HLOO� H� 5RVV� ������� S����� ³$�

JRYHUQDQoD� GH� 7,&� p� D� HVSHFLILFDomR� GRV� GLUHLWRV� GHFLVyULRV� H� GR� IUDPHZRUN� GH�

UHVSRQVDELOLGDGHV�SDUD�HVWLPXODU�FRPSRUWDPHQWRV�GHVHMiYHLV�QD�XWLOL]DomR�GH�7,&´�

'H�DFRUGR�FRP�R�0LQLVWUR�$UROGR�&HGUD]�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�HP�

VHX� YRWR� FRPR� 0LQLVWUR� 5HODWRU� GR� $FyUGmR� ����������� �3257$/� 7&8�� ������� D�

JRYHUQDQoD�GH�7,&�
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>���@� p� R� FRQMXQWR� HVWUXWXUDGR� GH� SROtWLFDV�� QRUPDV�� PpWRGRV� H�
SURFHGLPHQWRV�GHVWLQDGRV�D�SHUPLWLU� j�DOWD� DGPLQLVWUDomR�H�DRV�
H[HFXWLYRV� R� SODQHMDPHQWR�� D� GLUHomR� H� R� FRQWUROH� GD� XWLOL]DomR�
DWXDO�H�IXWXUD�GH�WHFQRORJLD�GD�LQIRUPDomR��GH�PRGR�D�DVVHJXUDU��
D� XP� QtYHO� DFHLWiYHO� GH� ULVFR�� HILFLHQWH� XWLOL]DomR� GH� UHFXUVRV��
DSRLR� DRV� SURFHVVRV� GD� RUJDQL]DomR� H� DOLQKDPHQWR� HVWUDWpJLFR�
FRP�REMHWLYRV� GHVWD�~OWLPD��6HX�REMHWLYR�� SRLV��p�JDUDQWLU�TXH�R�
XVR�GD�7,&�DJUHJXH�YDORU�DR�QHJyFLR�GD�RUJDQL]DomR�

%HUQDUG���������$VVLV���������%RZHQ�HW�DO��� ��������0DFGRQDOG���������5DX�

������� H�*RRGKXH�H�7KRPSVRQ� �������� UHIRUoDP�HVVH� FRQFHLWR�GH� JRYHUQDQoD�GH�

7,&�� DR� H[SRU� TXH� VH� WUDWD� GH� XP� FRQMXQWR� GH� GLUHWUL]HV� H� SULQFtSLRV� SDUD� XVR�

DGHTXDGR�GH�7,&��FRORFDGRV�HP�RSHUDomR��SRU�PHLR�GH�ERDV�SUiWLFDV�GLUHFLRQDGDV�

SDUD�PHOKRUDU�D�HIHWLYLGDGH�GR�QHJyFLR��7UDWD�VH�DLQGD�FRPR�VH�WUDWD�XPD�HVWUXWXUD�

TXH�HQJORED�R�FRQWUROH�GH�WRGR�SURFHVVR�GH�GHFLVmR�VREUH�D�DSOLFDomR�GRV�UHFXUVRV�

GH�7,&�QR�QHJyFLR��GHILQLQGR�TXHP�GHFLGH��TXDLV�RV�FULWpULRV�GHYHP�VHU�OHYDGRV�HP�

FRQVLGHUDomR� QD� GHFLVmR�� TXDLV� RV� SDGU}HV�� RV� SURMHWRV� UHOHYDQWHV�� FRQWUROH� GH�

LQYHVWLPHQWRV�H�RUoDPHQWR��FRPR�VHUi�DYDOLDomR��R�PRQLWRUDPHQWR�H�TXHP�VHUmR�RV�

UHVSRQViYHLV�SHORV�UHVXOWDGRV�

$�JRYHUQDQoD�GH�7,&�WHP�UHODomR�GLUHWD�FRP�R�SODQHMDPHQWR�HVWUDWpJLFR�GH�

7,&�� XPD� YH]� TXH� VHX� FRQFHLWR� WHYH� RULJHP� HP� HVWXGRV� IRFDGRV� SDUD� R� 3(7,&�

VHQGR� XP� PHFDQLVPR� LPSRUWDQWH� SDUD� GDU� VXSRUWH� D� XPD� ERD� JRYHUQDQoD�

FRQVLGHUDQGR� TXH� Ki� XPD� VpULH� LQWHUVHFo}HV� GH� iUHDV� WDLV� FRPR� DOLQKDPHQWR�

HVWUDWpJLFR��JHVWmR�GH� ULVFRV��GHVHPSHQKR�GD�RUJDQL]DomR��JHVWmR�GH� UHFXUVRV�GH�

7,&�H�R�UHWRUQR�GH�LQYHVWLPHQWR�SDUD�QHJyFLR�DWUDYpV�GD�7,&��:,/621��32//$5'��

������:(%%�HW�DO���������9$1�*5(0%(5*(1�HW�DO���������

8P� IDWRU� UHOHYDQWH� SDUD� VXFHVVR� GD� LPSODQWDomR� H� XVR� GH� WHFQRORJLD� GD�

LQIRUPDomR�HP�XPD�RUJDQL]DomR�DWUDYpV�GD�*RYHUQDQoD�GH�7,&�p�R�HQYROYLPHQWR�H�

R�FRPSURPHWLPHQWR�GH�WRGRV�RV�JHVWRUHV��HP�HVSHFLDO�RV�GD�DOWD�JHVWmR��SRLV�FDEH�

D� HVVHV� JHVWRUHV� TXH� WRPDP�DV� GHFLV}HV� HVWUDWpJLFDV�� GHILQLo}HV� H� GHFLV}HV� TXH�

HQYROYHP�OLGHUDQoD��RUJDQRJUDPD��SURFHVVRV�GH�TXDOLGDGH�� LQYHVWLPHQWRV��PHWDV�H�

REMHWLYRV� HVWUDWpJLFRV�� VHQGR� UHOHYDQWH� SDUD� JHVWmR� GD� LQIRUPDomR� H� HVVHQFLDO� QD�

JHUDomR�GH�FRQKHFLPHQWR�TXH�VXSRUWDUi�R�QHJyFLR��,%*&��������,7*,��������

2� ,7*,� ������� LQGLFD� FLQFR� GLUHFLRQDPHQWRV� TXH� GHYHP� VHU� VHJXLGRV� SHOD�

JRYHUQDQoD�GH�7,&��D�VDEHU�
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D��DOLQKDPHQWR�HVWUDWpJLFR��p�LPSRUWDQWH�SHUVHJXLU�D�VLQHUJLD�HQWUH�R�3(,�H�

R�3(7,&�FRP�R�DOLQKDPHQWR�HQWUH�RV�REMHWLYRV�GH�QHJyFLR�FRP�RV�REMHWLYRV�

GH�7,&��GH�IRUPD�TXH�DV�Do}HV�GH�7,&�VHMDP�H[HFXWDGDV�SDUD�GDU�VXSRUWH�

jV�RSHUDo}HV�GR�QHJyFLR�

E��DJUHJDU�YDORU��D�WHFQRORJLD�GD�LQIRUPDomR�GHYH�VHU�RSHUDFLRQDOL]DGD�FRP�

D�PLVVmR�GH�DMXGDU�D�FXPSULU�FRP�RV�REMHWLYRV�HVWUDWpJLFRV�SODQHMDGRV��9LVD�

D�FDGD�PRPHQWR�GDU�UHWRUQR�DR�QHJyFLR��FXPSULQGR�FRP�R�TXH�VH�HVSHUD�GD�

iUHD� GH� 7,&� H� DVVHJXUDU� VXFHVVR� GD� RUJDQL]DomR� QR� kPELWR� GH� VXDV�

DWXDo}HV�

F�� JHVWmR� GH� UHFXUVRV�� RV� LQYHVWLPHQWRV� QD� iUHD� GH� 7,&� GHYHP� VHU�

UHDOL]DGRV�GH�IRUPD�TXH�SRVVDP�WHU�VXD�HILFiFLD�H�HILFLrQFLD�JDUDQWLGDV��EHP�

FRPR�D�JHVWmR�GHVVHV�UHFXUVRV�GHYH�VHU�IHLWD� OHYDQGR�HP�FRQVLGHUDomR�RV�

UHFXUVRV�GH�VRIWZDUH��KDUGZDUH��SURFHVVRV�H�SHVVRDV�

G��JHVWmR�GH�ULVFR��D�RUJDQL]DomR�GHYH�WHU�RV�ULVFRV�TXH�SRGHP�DIHWDU�VHX�

QHJyFLR��PDSHDGRV��SDUD�TXH�RV�PHVPRV�SRVVDP�VHU�PLWLJDGRV�RX�HYLWDGRV�

SHOD�7,&��REMHWLYDQGR�FRQIRUPLGDGH�H�WUDQVSDUrQFLD�

H��PHGLGDV� GH� GHVHPSHQKR�� p� LPSUHVFLQGtYHO� R� FRQWUROH� GDV� Do}HV� GD�

RUJDQL]DomR�� DVVLP� FRPR� DV� GH� 7,&�� IRFDQGR� QR� PRQLWRUDPHQWR� GDV�

HVWUDWpJLDV��GR�SURMHWRV�H�SURFHVVRV�HP�H[HFXomR��XWLOL]DomR�GRV�UHFXUVRV�H�

WHPSR�GH�UHVSRVWD��SRLV�DVVLP�p�SRVVtYHO�PHGLU�VH�DV�Do}HV�UHDOL]DGDV�H�HP�

H[HFXomR� HVWmR� FRODERUDQGR� SDUD� HVWUDWpJLDV� GH� QHJyFLR�� EHP� FRPR� VH�

HVWmR�JHUDQGR�R�UHWRUQR�ILQDQFHLUR�HVSHUDGR��

&RUURERUDQGR� FRP� DV� GLUHWUL]HV� GHVFULWDV� SHOR� ,7*,�� )HUQDQGHV� H� $EUHX�

������� DGX]HP� TXH� D� JRYHUQDQoD� GH� 7,&� WHP� FRPR� SULQFLSDO� SULRULGDGH� R�

DOLQKDPHQWR� HVWUDWpJLFR� GH� 7,&� FRP� DV� QHFHVVLGDGHV� H� GHPDQGDV� GR� QHJyFLR��

DVVLP�FRPR�GHILQLU�FULWpULRV�GH�SULRULGDGH�GDV�Do}HV�SDUD�DWHQGHU�jV�GHPDQGDV�GH�

QHJyFLR� H� jV� HVWUDWpJLDV�� JDUDQWLU� LQIUDHVWUXWXUD� GH� LQIRUPiWLFD� SDUD� RUJDQL]DomR�

SDUD� DV� QHFHVVLGDGHV� GR� SUHVHQWH� H� IXWXUR�� LPSODQWDU� SURFHVVRV� GH� JHVWmR� H�

RSHUDFLRQDLV�SDUD�PD[LPL]DU�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�SHOD�iUHD�GH�7,&��



ϰϮ�

ID]HU�JHVWmR�GH�ULVFR�H�FRPSOLDQFH�YLVDQGR�D�FRQWLQXLGDGH�GR�QHJyFLR�H�HVWDEHOHFHU�

ERDV�SUiWLFDV�FRP�QRUPDV�H�UHVSRQVDELOLGDGHV�QR�TXH�WDQJH�jV�Do}HV�GH�7,&�

$� JRYHUQDQoD� GH� 7,&� p� HVVHQFLDO� SDUD� DV� RUJDQL]Do}HV� WHP� HQRUPH�

SRWHQFLDO� GH� FUHVFLPHQWR�� SULQFLSDOPHQWH� QHVVH� FRQWH[WR� GH� LQIRUPDWL]DomR� GRV�

GLYHUVRV� VHWRUHV� GD� HPSUHVD�� GHPDQGDQGR� PDLV� DWHQomR� H� LQYHVWLPHQWRV� GRV�

SULQFLSDLV� JHVWRUHV�� D� FXUWR� H� ORQJR� SUD]R�� 2V� SUREOHPDV� GH� 7,&� QmR� HVWmR�

UHODFLRQDGRV�DSHQDV�D�TXHVW}HV�WHFQROyJLFDV��PDV��D�XPD�ERD�JRYHUQDQoD�GD�iUHD�

GH� 7,&� TXH� LQWHJUD� DV� GHFLV}HV� GD� DOWD� DGPLQLVWUDomR� SDUD� R� XVR� FRUUHWR� GRV�

UHFXUVRV� GH� WHFQRORJLD� GD� LQIRUPDomR�� Gi� WUDQVSDUrQFLD� jV� GHFLV}HV��

FRODERUDWLYLGDGH�� IRFDQGR� R� UHWRUQR� GRV� LQYHVWLPHQWRV� UHDOL]DGRV�� REWHQomR� GH�

YDQWDJHP� FRPSHWLWLYD�� PHOKRULD� GR� GHVHPSHQKR� GD� RUJDQL]DomR�� DWHQGLPHQWR� GH�

QRUPDV�H� OHJLVODo}HV� �1)8.$��5868��������%2:(1�HW�DO��� ������:(,//��5266��

������

������&2%,7

2� &2%,7� p� XP� PRGHOR� GH� UHIHUrQFLD� LQWHUQDFLRQDO�� IUXWR� GH� SHVTXLVDV��

GHVHQYROYLPHQWRV�H�SXEOLFDo}HV��XWLOL]DGR�SDUD� LPSODQWDomR�GH�JRYHUQDQoD�GH�7,&��

FULDGR�SHOD�,QIRUPDWLRQ�6\VWHPV�$XGLW�	�&RQWURO�$VVRFLDWLRQ��,6$&$��H�DGPLQLVWUDGR�

SHOR�,7*,��2�PRGHOR�VLVWHPDWL]D�GLYHUVRV�SDGU}HV�H�ERDV�SUiWLFDV�SDUD�RV�JHVWRUHV�

GH� QHJyFLRV� H� SDUD� IXQFLRQiULRV� GDV� iUHDV� GH� 7,&� H� DXGLWRULD�� FRP� REMHWLYR� GH�

DOLQKDU� DV� Do}HV� GH� 7,&� DRV� QHJyFLRV�� PD[LPL]DU� DV� HQWUHJDV� H� D� TXDOLGDGH��

3URSRUFLRQD� XP�PHOKRU� FRQWUROH� H� DXGLWRULD� GD� iUHD� GH� 7,&�� EHP� RV� REMHWLYRV� GD�

RUJDQL]DomR�OHYDQGR�HP�FRQVLGHUDomR�IOH[LELOLGDGH�SDUD�DGHUrQFLD�D�RXWURV�PRGHORV�

H�DMXVWH�jV�FRQVWDQWHV�PXGDQoDV��JHVWmR�GH�ULVFRV�DOpP�GH�DSURYHLWDU�FRP�DJLOLGDGH�

DV�RSRUWXQLGDGHV�GH�QHJyFLR��)(51$1'(6��$%5(8��������,7*,��������

3DUD� TXH� XPD� RUJDQL]DomR� LPSODQWH� R� &2%,7� SDUD� JRYHUQDQoD� GH� 7,&� p�

QHFHVViULR� H� LPSUHVFLQGtYHO� D� HIHWLYD� SDUWLFLSDomR� GH� WRGD� RUJDQL]DomR��

SULQFLSDOPHQWH� GRV� JHVWRUHV�� RV� TXDLV� GHYHUmR� HVWDEHOHFHU� FRPR� PHWD� XPD�

LQWHJUDomR� HQWUH� JRYHUQDQoD� FRUSRUDWLYD� H� JRYHUQDQoD� GH� 7,&�� WUDWDQGR� D�

LQIRUPDomR�FRP�XP�DWLYR�LQGLVSHQViYHO�SDUD�WRGR�SURFHVVR�SURGXWLYR�H�GH�QHJyFLRV��

&DEH� UHVVDOWDU�TXH�R�&2%,7�SRGH�VHU� LPSODQWDGR�HP�TXDOTXHU� WLSR�GH�QHJyFLR�RX�

FXOWXUDV� FRUSRUDWLYDV� H� QmR� DSHQDV� HP� DPELHQWHV� GH� WHFQRORJLD� �,6$&$�� ������

3:&��������



ϰϯ�

$� LPSODQWDomR� GR� &2%,7� HP� XPD� RUJDQL]DomR� SRGH� DJUHJDU� GLYHUVDV�

YDQWDJHQV��WDLV�FRPR��'$59($8��������*,$03$2/,$�HW�DO����������

D�� PHOKRU� FRPXQLFDomR� H� GHILQLomR� GH� UHVSRQViYHLV�� UHGX]LQGR�

FRPXQLFDo}HV� GHVQHFHVViULDV� H� GLUHFLRQDQGR�DV� GH� IRUPD� PDLV� HILFLHQWH�

SDUD�DV�SHVVRDV�LQWHUHVVDGDV�

E�� PDSHDPHQWR� GRV� SURFHVVRV� GH� 7,&� FRP� D� YLVLELOLGDGH� GH� JDUJDORV��

YXOQHUDELOLGDGHV�� DQWHFLSDomR� GH� ULVFRV�� PD[LPL]DomR� GD� HIHWLYLGDGH� GR�

SODQHMDPHQWR�� SUy�DWLYLGDGH� HP� Do}HV� GH� FRUUHo}HV��PHOKRU� HQWHQGLPHQWR�

HQWUH�UHODo}HV�GH�SURFHVVRV�H�GRV�UHFXUVRV�QHFHVViULRV�SDUD�H[HFXWi�ORV�

F�� JHVWRUHV� GD� DOWD� F~SXOD� GD� RUJDQL]DomR� WHP� XPD� YLVmR� FODUD� GRV�

SURFHVVRV�GH�7,&�H�GH�TXH�IRUPD�HOHV�FRQWULEXHP�SDUD�R�GHVHPSHQKR�JHUDO��

D� SDUWLU� GD� UHGXomR� GH� FXVWRV�� GR� PHOKRU� FRQWUROH� FRP� PHGLo}HV� H�

LQGLFDGRUHV�H�FRP�R�JDQKR�GH�FRPSHWLWLYLGDGH�TXH�R�7,&�DJUHJD�DRV�GHPDLV�

SURFHVVRV�GH�JHVWmR�H�RSHUDFLRQDLV�

G�� PHOKRUD� QR� QtYHO� GH� VDWLVIDomR� H� FRQILDQoD� GRV� GLYHUVRV� VHWRUHV� GD�

RUJDQL]DomR� FRP� RV� VHUYLoRV� UHDOL]DGRV� SHOD� iUHD� GH� WHFQRORJLD� GD�

LQIRUPDomR�H�FRPXQLFDomR�

$� ,6$&$�p� XPD�DVVRFLDomR� LQWHUQDFLRQDO� TXH� QmR� YLVD� OXFUR� TXH� DWXD� HP�

����SDtVHV�H� WHP�FRPR�IRFR�SULQFLSDO�DSRLDU�JHVWRUHV�GDV�iUHDV�GH�QHJyFLR�H�7,&�

GDV� RUJDQL]Do}HV�� SDUD� D� FULDomR� GH� XP� PRGHOR� HP� TXH� DV� LQIRUPDo}HV� H� RV�

VLVWHPDV� GH� LQIRUPDomR� DJUHJXHP� YDORU�� DX[LOLHP� D� FRPSHWLWLYLGDGH� H� VHMDP�

FRQILiYHLV��,6$&$��������

������,62������

8P�PRGHOR�GH�UHIHUrQFLD�LQWHUQDFLRQDO�SDUD�LPSODQWDomR�GH�ERDV�SUiWLFDV�H�

SDGU}HV�GH�JRYHUQDQoD�GH�7,&�p�D� ,62��������D�TXDO�p�EDVHDGD�HP�FRQVXOWRULD�H�

RULHQWD�DV�RUJDQL]Do}HV�SDUD�VXD�XWLOL]DomR��'HVFUHYH�IRUPDV�GH�DYDOLDomR��GLUHomR�

H�PRQLWRUDPHQWR�GDV�Do}HV�GH�7,&��VHJXLQGR�VHLV�SULQFtSLRV�TXH�YLVDP�PHOKRUDU�D�



ϰϰ�

DSOLFDomR� GD� JRYHUQDQoD� GH� 7,&� H� D� WRPDGD� GH� GHFLV}HV� FRP� LQIRUPDo}HV�PDLV�

SUHFLVDV��,62���������TXH�VmR�

D�� UHVSRQVDELOLGDGH�� $V� GHPDQGDV� GH� WHFQRORJLD� GD� LQIRUPDomR� H� RV�

VHUYLoRV�RIHUHFLGRV�SHOD�7,&�GHYHP�VHU�HVWDEHOHFLGDV�FRP�VHXV�UHVSHFWLYRV�

UHVSRQViYHLV�� OHYDQGR� HP� FRQVLGHUDomR� TXH� HVVDV� SHVVRDV� GHYHP� WHU�

SHUPLVV}HV�QHFHVViULDV�SDUD�H[HFXWDU�DV�Do}HV�

E��HVWUDWpJLD��'HYH�VHU�FRQVLGHUDGD�D�DWXDO�H�D�IXWXUD�FRQGLomR�GD�iUHD�GH�

WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDomR��GH� IRUPD�TXH�HOD�VHMD�GRWDGD�GH�

FRQGLo}HV�SDUD�DWHQGHU�DV�HVWUDWpJLDV�H�GHPDQGDV�GD�RUJDQL]DomR�D�SDUWLU�

GR�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&��GHYLGDPHQWH�DOLQKDGR�DR�SODQHMDPHQWR�

HVWUDWpJLFR�LQVWLWXFLRQDO�

F��DTXLVLomR��e�QHFHVViULR�LQYHVWLPHQWR�SDUD�TXH�DV�RSHUDo}HV�GH�QHJyFLR�

WHQKDP� DV� YDQWDJHQV� FRPSHWLWLYDV� DGYLQGDV� GD� iUHD� GH� 7,&�� SRU� LVVR�� DV�

DTXLVLo}HV� VmR� QHFHVViULDV�� SRUpP� GHYHP� WHU� FULWpULRV� FODURV� SDUD� VXD�

HIHWLYDomR��FRQVLGHUDQGR�VH�DV�TXHVW}HV�FRPR�DV�YDQWDJHQV�HVSHUDGDV��DV�

GHPDQGDV��DV�RSRUWXQLGDGHV��RV�FXVWRV�H�RV�ULVFRV�HQYROYLGRV�

G�� GHVHPSHQKR�� 'HYH� DJUHJDU� j� RUJDQL]DomR�� TXDOLGDGH� H� HQWUHJDV� QR�

WHPSR�DGHTXDGR��GDQGR�VXSRUWH�H�PHOKRUDQGR�R�GHVHPSHQKR�JHUDO�H�DVVLP�

DWLQJLU�DV�GHPDQGDV�DWXDLV�H�IXWXUDV�

H�� FRQIRUPLGDGH�� 1RUPDV�� UHJXODPHQWDo}HV� H� OHLV� GHYHP� VHU� FXPSULGDV��

LPSOHPHQWDGDV� H� H[HFXWDGDV� SHOD� iUHD� GH� 7,&�� DWUDYpV� GH� SROtWLFDV�

SURGX]LGDV�SDUD�HVVD�ILQDOLGDGH�

I�� IDWRU� KXPDQR�� 7RGR� VXFHVVR� GR� XVR� GH� WHFQRORJLD� GD� LQIRUPDomR� QD�

RUJDQL]DomR� GHYH� VH� SDXWDU� HP� IDWRUHV� KXPDQRV�� SULQFLSDOPHQWH� SDUD�

FRQVWUXomR�GDV�SROtWLFDV�H�GR�XVR�GRV�UHFXUVRV�GH�7,&�GLVSRQtYHLV�



ϰϱ�

����)LORVRILD�/HDQ

$SyV�D�6HJXQGD�*XHUUD�0XQGLDO�� R� -DSmR�HVWDYD�HP�FULVH�HFRQ{PLFD�H�D�

IDEULFDQWH� MDSRQHVD� GH� DXWRPyYHLV� 7R\RWD� HQIUHQWRX� XP� FHQiULR� GH� UHGXomR� GRV�

UHFXUVRV� GLVSRQtYHLV� �KXPDQRV�� PDWHULDLV� H� ILQDQFHLURV�� SDUD� SURGXomR�� &RQWXGR�

GLDQWH� GDV� GLYHUVDV� GLILFXOGDGHV� H� GHVHMDQGR� XP� LQFUHPHQWR� QD� SURGXWLYLGDGH�� D�

HPSUHVD� LPSODQWRX� XP� VLVWHPD� SUySULR� PDLV� HILFLHQWH� H� HILFD]� GH� SURGXomR� TXH�

SRVVLELOLWRX� SDUD� D� 7R\RWD� SURVSHULGDGH� H� D� JHUDomR� GH� XPD� LPDJHP� SRVLWLYD� QR�

PHUFDGR�� WHQGR� FRPR� EDVH� R� MXVW�LQ�WLPH� �-,7�� H� D� DXWRPDomR� �MLGRND�� �/,.(5��

&219,6��������:20$&.��-21(6��������2+12��������

$V�EDVHV�SULQFLSDLV�GR�6LVWHPD�7R\RWD�GH�3URGXomR��673��VmR�R�-LGRND��R�

TXDO�H[SUHVVD�R�FRQFHLWR�GH�DXWRPDomR�FRP�LQWHUIHUrQFLD�KXPDQD��RQGH�R�VLVWHPD�

GH�SURGXomR�GHYH�VHU�SDUDOLVDGR�VHPSUH�TXH�DSUHVHQWDU�DOJXP�SUREOHPD�SDUD�TXH�R�

PHVPR�VHMD�UHWLILFDGR�H�QmR�FRQWLQXH�UHSOLFDQGR�RV�HUURV��2�RXWUR�FRQFHLWR�EDVH�p�R�

MXVW�LQ�WLPH�TXH�LQGLFD�D�SURGXomR�GH�EHQV�RX�VHUYLoRV�QD�PHGLGD�H[DWD�GD�GHPDQGD�

FRQKHFLGD� H� QR�PRPHQWR� HP�TXH� HVVD� GHPDQGD� DFRQWHFH�� HYLWDQGR� HVWRTXHV� RX�

HVSHUD�SRU�SDUWH�GR�FOLHQWH��EXVFDQGR�VHPSUH�D�H[FHOrQFLD��/,.(5��&219,6��������

6/$&.�HW�DO���������2+12���������

2XWUR�LPSRUWDQWH�PHFDQLVPR�GR�673�p�R�SURFHVVR�SDUD�UHVROYHU�SUREOHPDV��

GHVFULWRV�HP�RLWR�LWHQV�SRU�0DUNVEHUU\��%XVWOH�H�&OHYLQJHU��������

D�� LGHQWLILFDU� H� FRPSUHHQGHU� R� SUREOHPD� DQWHV� GH� HVWDEHOHFHU� R�
SODQHMDPHQWR�

E��GLYLGLU�R�SUREOHPD�HP�SDUWHV�PHQRUHV�

F��SDUD�FDGD�SUREOHPD�HVWDEHOHFHU�PHWDV�HVSHFtILFDV�

G��LGHQWLILFDU�D�RULJHP�GR�SUREOHPD�

H�� OHYDQWDU� VROXo}HV� SRVVtYHLV� SDUD� R� SUREOHPD� H� HVFROKHU� D� GH� PHOKRU�

SHUIRUPDQFH�

I��H[HFXWDU�GH�IRUPD�iJLO�D�VROXomR�HVFROKLGD�

J��FRQWURODU�D�H[HFXomR�H�DYDOLDU�RV�UHVXOWDGRV��SRVLWLYRV�H�QHJDWLYRV��

K��VRFLDOL]DU�DV� LQIRUPDo}HV�GD�VROXomR�H�JDUDQWLU�TXH�SURFHVVRV�HILFLHQWHV�

VHMDP�UHSOLFDGRV��VH�QHFHVViULR�



ϰϲ�

2� WHUPR� /HDQ� IRL� FULDGR� HP� ����� SRU� -RKQ� .UDILFLFN� GR� 3URJUDPD�

,QWHUQDFLRQDO� GH� 9HtFXORV� $XWRPRWRUHV� HP� XP� DUWLJR� TXH� GHVFUHYLD� RV� PpWRGRV��

SULQFtSLRV�H�LGHLDV�XWLOL]DGDV�QR�673��WDLV�FRPR�EXVFD�SRU�QmR�HVWDU�VDWLVIHLWR�FRP�R�

VWDWXV�TXR��SHUIHLomR��EXVFD�FRQWtQXD�SHOD�H[FHOrQFLD��IOX[R�GH�YDORU��IOX[R�FRQWtQXR��

SURGXomR� SX[DGD�� HILFLrQFLD�� UHFXUVRV� PtQLPRV�� TXDOLGDGH�� HOLPLQDomR� GH�

GHVSHUGtFLRV��FXVWRV�FRPSHWLWLYRV�H�R�IRFR�WRWDOPHQWH�FHQWUDGR�QD�JHUDomR�GH�YDORU�

SDUD�R�FOLHQWH�H�HP�VXD�SOHQD�VDWLVIDomR��'20%52:6.,��0,(/.(��������7$.7,&$��

������ $*$5:$/� HW� DO��� ������ =82�� =,//$17(�� ������ $%'(/+$0,'�� ������

:20$&.��-21(6��������6+,1*2��������

:RPDFN� H� -RQHV� ������� HVFUHYHUDP� FLQFR� SULQFtSLRV� SDUD� SHQVDPHQWR�

/HDQ��D�VDEHU��)LJXUD����

D��YDORU��WXGR�DTXLOR�TXH�R�FOLHQWH�HQ[HUJD�QR�SURGXWR�RX�VHUYLoR�TXH�R�WRUQD�

PDLV�DWUDWLYR�H�YDOLRVR�

E��IOX[R�GH�YDORU��VmR�WRGDV�DV�Do}HV�H�LQVXPRV�QHFHVViULRV�SDUD�D�HQWUHJD�

GR�SURGXWR�RX�VHUYLoR�DR�FOLHQWH��LGHQWLILFDU�DV�DWLYLGDGHV�TXH�JHUDP�YDORU��DV�

TXH� QmR� JHUDP� YDORU�� PDV�� VmR� LPSUHVFLQGtYHLV� SDUD� R� SURFHVVR� H� DV�

DWLYLGDGHV�GHVQHFHVViULDV�SDUD�HOLPLQi�ODV��SRLV�VmR�GHVSHUGtFLRV�

F��IOX[R�FRQWtQXR��JDUDQWLU�TXH�R�SURFHVVR�SURGXWLYR�QmR�WHQKD�LQWHUUXSo}HV��

UHSHWLo}HV�RX�LWHQV�LQXWLOL]DGRV��PD[LPL]DQGR�D�DJLOLGDGH�GR�SURFHVVR�H��SRU�

FRQVHJXLQWH��D�HQWUHJD�SDUD�R�FOLHQWH�

G�� GHPDQGD� SX[DGD� SHOR� FOLHQWH�� RV� FOLHQWHV� LQGLFDP� DV� GHPDQGDV� H� D�

SDUWLU� GLVVR� D� HPSUHVD� SURGX]� RX� RIHUWD� R� VHUYLoR� GH� DFRUGR� FRP� RV�

UHTXLVLWRV� HVSHUDGRV�� FRP� FXVWR� DGHTXDGR� H� QD� TXDQWLGDGH� H[DWD� SDUD�

DWHQGHU� DRV� FOLHQWHV�� HYLWDQGR� HVWRTXHV�� GHVSHUGtFLRV� H� DXPHQWDQGR� D�

SHUFHSomR�GH�YDORU�GR�SURGXWR�RX�VHUYLoR�

H��SHUIHLomR��JDUDQWLU�TXH�WRGDV�DV�Do}HV�GHQWUR�GR�IOX[R�SURGXWLYR�WHQKDP�

TXDOLGDGH� H� DJUHJXH� YDORU� DR� SURGXWR�� HOLPLQDQGR� GHVSHUGtFLRV� H�
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GLUHFLRQDQGR�WRGD�RUJDQL]DomR�SDUD�XP�SURFHVVR�FRQWtQXR�GH�FRQVWUXomR�GR�

YDORU�

)LJXUD����3ULQFtSLRV�GR�3HQVDPHQWR�/HDQ

)RQWH��:RPDFN�H�-RQHV�������

8P�GRV�GHVWDTXHV�GR�FKDPDGR�SHQVDPHQWR�/HDQ�p�D�EXVFD�FRQVWDQWH�SDUD�

HOLPLQDU�GHVSHUGtFLRV��WRUQDQGR�RV�YLVtYHLV�D�SDUWLU�GD�LGHQWLILFDomR�GH�VXDV�RULJHQV�H�

GD�FRQVFLHQWL]DomR�VREUH�VXDV�SHUGDV�SURGXWLYDV��1HVVH�SURFHVVR�GH�HOLPLQDomR�GH�

HVIRUoRV�GHVQHFHVViULRV�p�LPSRUWDQWH�ID]HU�XPD�DQiOLVH�GR�SRQWR�GH�YLVWD�GR�FOLHQWH��

YLVDQGR� LGHQWLILFDU� R� IOX[R� GH� YDORU�� Do}HV� TXH� JDUDQWDP� XP� IOX[R� FRQWtQXR� GH�

SURGXomR��HVWDEHOHFLPHQWR�GH�XPD�OyJLFD�GH�SURGXomR�SX[DGD�QD�TXDO�R�FOLHQWH�JHUD�

D� GHPDQGD�� JDUDQWLU� R� SOHQR� IXQFLRQDPHQWR� GH� WRGDV� HWDSDV� H� HP� FDGD�HWDSD� GR�

SURFHVVR�SURGXWLYR� EXVFDU� D� H[FHOrQFLD� H� SHUIHLomR�� $VVLP� p� SRVVtYHO� HVWDEHOHFHU�

Do}HV� FRRUGHQDGDV� H� FRQWtQXDV� TXH� JHUHP� YDORU� HIHWLYR� H� HILFiFLD� QR� SURFHVVR��

&RQWXGR�XPD�Pi�JHVWmR�GRV�UHFXUVRV�GLVSRQtYHLV��YDULDo}HV�GH�GHPDQGDV��H[FHVVR�

GH�PmR� GH� REUD�� FXVWRV� FRP� ORJtVWLFD� H� UHWUDEDOKRV�� WHQGHP�D� JHUDU� GHVSHUGtFLRV�

�&58=�� ������ /,.(5��&219,6�� ������1,6+,'$�� ������78%,12�� ������:20$&.��
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$�HYROXomR�GR�FRQFHLWR�/HDQ�H[SDQGLX�VXD�DSOLFDomR�SDUD�GLYHUVRV�WLSRV�GH�

HPSUHVDV� H� IXQo}HV��QmR�DSHQDV�DXWRPRELOtVWLFDV� FRPR�D�7R\RWD�� OHYDQGR�D� XPD�

H[SDQVmR� GH� SULQFtSLRV� H� RULJLQDQGR� YiULRV� WHUPRV� FRPR� SRU� H[HPSOR� R� /HDQ�

FRQVWUXFWLRQ�� (VVDV� UDPLILFDo}HV� SRGHP� FDXVDU� DOJXP� WLSR� GH� FRQIXVmR�� SRUpP� p�

LPSRUWDQWH�FRPSUHHQGHU�FRPR�RV�SULQFtSLRV�HYROXtUDP�QR�GHFRUUHU�GRV�DQRV�H�TXH�D�

ILORVRILD�OHDQ�DLQGD�WHP�PXLWR�D�HYROXLU��'81&$1��5,77(5��������+,1(6��+2/:(*��

5,&+��������

2� OHDQ� FRQVWUXFWLRQ� p� XPD� H[SDQVmR� GR� FRQFHLWR� /HDQ� H� DEUDQJH� WDQWR�

VLVWHPDV�SURGXWLYRV�FRPR�JHVWmR�GH�SURMHWRV��FRP�IRFR�GLUHFLRQDGR�SDUD�DJLOLGDGH�H�

TXDOLGDGH� GDV� HQWUHJDV� D� SDUWLU� GH� FLFORV� FRP� SHUtRGRV� UHGX]LGRV�� EHQFKPDUN��

SODQHMDPHQWR� FRP� XPD� FODUD� GHILQLomR� GRV� REMHWLYRV� HVSHUDGRV�� HOLPLQDomR� GH�

GHVSHUGtFLRV� H� DWLYLGDGHV� TXH� QmR� DJUHJDP� YDORU�� IOH[LELOLGDGH��PHOKRULD� FRQWtQXD��

PD[LPL]DomR�GR�YDORU�DJUHJDGR�DR�FOLHQWH��UHGXomR�GH�YDULDo}HV�QR�SURGXWR��JHVWmR�

GR�SURFHVVR��PHOKRULD�FRQWtQXD�H�SHOD�WUDQVSDUrQFLD�H�VRFLDOL]DomR�GH�LQIRUPDo}HV�

VREUH�R�SURFHVVR�SURGXWLYR��GH�IRUPD�TXH�RV�HQYROYLGRV�SRVVDP�DJLU�SUy�DWLYDPHQWH�

H� GH� PDQHLUD� LQWHJUDGD�� VHP� DJXDUGDU� RUGHQV� GH� JHVWRUHV� VXSHULRUHV� �&+,7/$��

������'$(<281*��������.26.(/$���������

7RGDV�DV�LGHLDV�H�PpWRGRV�GR�/HDQ�Vy�SRGHP�VHU�LPSODQWDGRV�FRP�VXFHVVR�

VH�DV�SHVVRDV�HQYROYLGDV�QR�SURFHVVR�WLYHUHP�FRQKHFLPHQWR�GDV�HWDSDV�H�HVWHMDP�

FRQYHQFLGDV�GH�VHXV�EHQHItFLRV��GH�PRGR�D�FRRSHUDU�FRP�PDLV�PRWLYDomR��WDQWR�QD�

LPSOHPHQWDomR�GDV�LGHLDV�FRPR�QR�SURFHVVR�SURGXWLYR��2V�JHVWRUHV��GHYHP�SRVVXLU�

RX� GHVHQYROYHU� FDUDFWHUtVWLFDV� IXQGDPHQWDLV� GH� XP� OtGHU� /HDQ�� WDLV� FRPR��

FDSDFLGDGH�GH�SODQHMDPHQWR��REVHUYDomR��GLiORJR��FRQKHFLPHQWR�GR�DPELHQWH�H�GDV�

SHVVRDV� HQYROYLGDV�� FODUH]D� QD� GHILQLomR� GRV� SUREOHPDV� H� VXDV� FDXVDV�� VHU� XP�

H[HFXWRU�� WHU� FULDWLYLGDGH� H� LQRYDomR� SDUD� QRYDV� VROXo}HV�� EXVFDU� TXDOLGDGH�

FRQWLQXDPHQWH�H�VHU�XP�LQFHQWLYDGRU�H�PRWLYDGRU�GD�HTXLSH�HP�EXVFD�GH�REMHWLYRV�

FRPXQV��/,.(5��&219,6��������3$0),/($��3(&7&8��'5$*+,&,&��������

2� SHQVDPHQWR� /HDQ� H� D� VXD� HIHWLYD� LPSODQWDomR�� RWLPL]D� D� XWLOL]DomR� GRV�

UHFXUVRV�GLVSRQtYHLV�HP�XPD�RUJDQL]DomR��PD[LPL]DQGR�D�SURGXWLYLGDGH��TXDOLGDGH�

H�PHOKRUDQGR�D�H[SHULrQFLD�TXH�R�FOLHQWH�WHUi�DR�UHFHEHU�R�SURGXWR�RX�VHUYLoR��YLVWR�

TXH� WRGR� R� SURFHVVR� p� SHQVDGR� H� H[HFXWDGR� SDUD� DWHQGHU� DV� QHFHVVLGDGHV�

GHPDQGDGDV� SHORV� FOLHQWHV� �3233(1',(&.�� &8680$12�� ������ :20$&.��
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����6FUXP

(P�������7DNHXVFKL�H�1RQDND�HVFUHYHUDP�QR�DUWLJR�³7KH�QHZ�QHZ�SURGXFW�

GHYHORSPHQW� JDPH´�� TXH� HTXLSHV� FRP� SRXFRV� LQWHJUDQWHV� H� FRP� FDUDFWHUtVWLFDV�

PXOWLGLVFLSOLQDU� WLQKDP�H[FHOHQWHV� UHVXOWDGRV�H�SRU� LVVR�DSUHVHQWDUDP�DOWR�QtYHO� GH�

SURGXWLYLGDGH�j�XPD�MRJDGD�UHDOL]DGD�QR�5XJE\��FKDPDGD�GH�6FUXP��QD�TXDO�WRGRV�

RV� MRJDGRUHV�VmR�QHFHVViULRV�SDUD�GLVSXWDUHP�D� UHSRVLomR�GD�EROD�� UHDOL]DQGR�XP�

WUDEDOKR� HP� HTXLSH� H� VH� XP� MRJDGRU� IDOKDU�� WRGRV� IDOKDP� �3+$0�� 3+$0�� ������

&58=��������7$.(8&+,��121$.$���������

1R�LQtFLR�GRV�DQRV�������XP�JUXSR�GH�SHVVRDV�VH�UHXQLX�FRPR�UHVSRVWD�DRV�

PpWRGRV�WUDGLFLRQDLV�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�TXH�QD�YLVmR�GHVVDV�SHVVRDV�

HUDP�EXURFUiWLFRV��OHQWRV�H�FRP�PXLWDV�DWLYLGDGHV�GHVQHFHVViULDV��VXUJLQGR�DVVLP�R�

PDQLIHVWR�iJLO�H�DV�PHWRGRORJLDV�iJHLV�GH�GHVHQYROYLPHQWR�TXH�XWLOL]DYDP�FRQFHLWRV�

FRQVLGHUDGRV� /HDQ� �HQ[XWRV��� &RP� YDORUHV� TXH� LQGLFDP� DV� SHVVRDV� H� LQWHUDo}HV�

PDLV� LPSRUWDQWHV� TXH� SURFHVVRV� H� IHUUDPHQWDV�� SURGXWRV� IXQFLRQDQGR�� PDLV�

LPSRUWDQWHV� TXH� GRFXPHQWDomR�GHWDOKDGD�� LQWHJUDomR� FRP� FOLHQWH�PDLV� LPSRUWDQWH�

TXH� FRQWUDWRV� H� UHDo}HV� jV� PXGDQoDV� PDLV� LPSRUWDQWHV� TXH� VHJXLU� XP� SODQR�

HQJHVVDGR�� $VVLP� HVVDV� QRYDV� PHWRGRORJLDV� WHULDP� FRPR� SULQFLSDLV� REMHWLYRV�

LQRYDomR�FRQWtQXD��DGDSWDELOLGDGH��HQWUHJDV�HP�WHPSR�UHGX]LGR��HTXLSHV�YHUViWHLV�H�

SURGXWRV�FRP�TXDOLGDGH��+,*+60,7+��������%(&.��������

2� 6FUXP� VXUJLX� QHVVH� FRQWH[WR� GH� PXGDQoD� SDUD� XPD� PHQWDOLGDGH� iJLO��

SRUpP�QmR�FRPR�XP�SURFHVVR�QHP�XPD�WpFQLFD��PDV�VLP�XP�IUDPHZRUN�LWHUDWLYR�H�

LQFUHPHQWDO�SDUD� LPSOHPHQWDomR�GH�SURGXWRV�FRPSOH[RV��FRP�FRQFHLWRV�H�SDGU}HV�

iJHLV�� )RL� GHVHQYROYLGR� LQLFLDOPHQWH� SDUD� JHVWmR� GH� SURMHWRV� GH� VRIWZDUHV�� VHQGR�

FULDGR� SRU� .HQ� 6FKZDEHU� H� -HII� 6XWKHUODQG� QD� GpFDGD� GH� ����� H� WHYH� FRPR�

LQVSLUDomR� RV� SULQFtSLRV� /HDQ� GR� 6LVWHPD� GH� 3URGXomR� GD� 7R\RWD� FRPR� R� -,7� H�

VHJXLQGR� H[SHULrQFLDV� TXH� LQGLFDYDP� DOWD� FRPSOH[LGDGH� SDUD� GHILQLU� FRUUHWDPHQWH�

WRGR� XP� VLVWHPD� DSHQDV� QR� LQtFLR� GR� SURMHWR�� VHQGR� QHFHVViULR� XPD� DERUGDJHP�

PDLV� LQRYDGRUD�� GLQkPLFD�� DGDSWDWLYD�� FULDWLYD�� FRP� PHOKRULDV� FRQWtQXDV�� PHOKRU�

FRPXQLFDomR�� WUDEDOKR� LQWHJUDGR� FRP� RV� LQWHUHVVDGRV� �VWDNHKROGHUV�� GR� SURMHWR� H�

GHYLGR� D� HVVDV� FDUDFWHUtVWLFDV�� R� 6FUXP� SRGH� VHU� XWLOL]DGR� HP� RXWURV� WLSRV� GH�

SURGXWRV�� (PSUHVDV� FRPR� +RQGD�� &DQRQ� H� )XML� DSOLFDUDP� HVVH� IUDPHZRUN� SDUD�

GHVHQYROYLPHQWR� GH� QRYRV� SURGXWRV� �6&+:$%(5�� 687+(5/$1'�� ������

0$&+$'2�� 0(',1$�� ������ 628=$�� ������ 69(55,6'277,&5$� HW� DO��� ������
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687+(5/$1'�� ������ &58=�� ������ 6&+:$%(5�� ������ 6&+:$%(5�� %(('/(��

������

2� IUDPHZRUN� 6FUXP� XWLOL]D� XPD� VpULH� GH� FRQFHLWRV� H� SDGU}HV�� WDLV� FRPR�

HTXLSHV� DXWRJHUHQFLiYHLV�� YHUViWHLV�� FLFORV� LWHUDWLYRV� H� LQFUHPHQWDLV�� FODUH]D� QDV�

LQIRUPDo}HV� H� FRPXQLFDo}HV�� LQVSHomR� GH� TXDOLGDGH� GXUDQWH� WRGR� SURFHVVR� GH�

GHVHQYROYLPHQWR�H� FRQVWDQWHV� FRUUHo}HV�GH�SUREOHPDV�TXH�DSOLFDGRV�DR� SURFHVVR�

GH�GHVHQYROYLPHQWR�GH�VLVWHPDV� �VRIWZDUHV���GHPRQVWUDUDP�DOWR�GHVHPSHQKR�FRP�

UHVXOWDGRV�HILFD]HV��SULQFLSDOPHQWH�HP�SURMHWRV�FRP�SUD]RV�UHGX]LGRV��EDL[R�FXVWR��

FRQVWDQWHV� PXGDQoDV� GH� UHTXLVLWRV� H� FUtWLFRV� SDUD� R� QHJyFLR� GDV� RUJDQL]Do}HV�

�35(660$1��������&58=��������&$59$/+2��0(//2��������+,*+60,7+���������

)LJXUD����&LFOR�GR�)UDPHZRUN�6FUXP

)RQWH��12*1$1'2�������

'H�DFRUGR�FRP�D�)LJXUD����R�SURFHVVR�6FUXP�p�WRGR�FRQGX]LGR�SHOR�6FUXP�

0DVWHU��XPD�HVSpFLH�GH�JHUHQWH�GH�SURMHWRV�� LQLFLD�FRP�D�GHILQLomR�GDV�GHPDQGDV�

GR� FOLHQWH� HP� XP� DUWHIDWR� FKDPDGR� GH� 3URGXFW� %DFNORJ� �3%�� TXH� p� HODERUDGR� H�

SULRUL]DGR�GH�DFRUGR�FRP�D�YLVmR�GR�FOLHQWH�TXH�SDUWLFLSD�GR�WLPH�6FUXP��VHQGR�HVVH�

DWRU�FKDPDGR�GH�3URGXFW�2ZQHU��32���6&+:$%(5��687+(5/$1'���������

&RP�R�EDFNORJ�GHILQLGR� p� UHDOL]DGD�XPD� UHXQLmR� HQWUH� R� WLPH�6FUXP� SDUD�

SODQHMDU� �6SULQW�3ODQQLQJ�� TXDLV�GHPDQGDV�VHUmR�H[HFXWDGDV�QD�SUy[LPD�HWDSD�GH�

GHVHQYROYLPHQWR�� &DGD� HWDSD� GR� FLFOR� p� FKDPDGD� GH� 6SULQW�� WHP� XP� SHUtRGR� GH�

GXDV� D� TXDWURV� VHPDQDV� GH� H[HFXomR� H� DR� ILQDO� GR� SODQHMDPHQWR� p� JHUDGR� XP�
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DUWHIDWR� FKDPDGR� GH�6SULQW� %DFNORJ� �6%�� H� D� HTXLSH� GH� GHVHQYROYLPHQWR� LQLFLD� D�

LPSOHPHQWDomR� GR� SURGXWR�� IRFDGD� QDV� GHPDQGDV� GHILQLGDV� QR� 6SULQW� %DFNORJ� H�

GXUDQWH� D�6SULQW� VmR� UHDOL]DGDV� UHXQL}HV� GLiULDV� GH� FRQWUROH� �'DLO\� 0HHWLQJ�� FRP�

WHPSR�HP� WRUQR�GH� TXLQ]H�PLQXWRV�SDUD� FRQYHUVDU� VREUH�R�DQGDPHQWR�GR�SURMHWR��

SRVVtYHLV�GLILFXOGDGHV�H�LPSHGLPHQWRV��6&+:$%(5��687+(5/$1'���������

7HUPLQDQGR�D�6SULQW�FRP�GXDV�UHXQL}HV��XPD�FRP�SDUWLFLSDomR�GR�3URGXFW�

2ZQHU� SDUD� DSUHVHQWDomR� GRV� UHVXOWDGRV� �6SULQW� 5HYLHZ�� H� HOH� SRGH� DFHLWDU� RX�

VROLFLWDU� PRGLILFDo}HV�� RXWUD� UHXQLmR� DSHQDV� HQWUH� RV� GHVHQYROYHGRUHV� SDUD�

LGHQWLILFDU� DV� OLo}HV� DSUHQGLGDV� TXH� VHUmR� DSOLFDGDV� QD� SUy[LPD� 6SULQW� HP� XP�

SURFHVVR� GH� PHOKRULD� FRQWtQXD� �6&+:$%(5�� 687+(5/$1'�� ������ /$50$1��

������

������(TXLSH�6FUXP

(TXLSHV�TXH�XWLOL]DP�6FUXP� VmR�YHUViWHLV�H�FRQWDP�FRP�XPD�RUJDQL]DomR�

EDVHDGD�HP�FRODERUDWLYLGDGH�H�FRPSDUWLOKDPHQWR�GH�GHFLV}HV��VHP�XP�OtGHU�GLWDQGR�

R� TXH� GHYH� VHU� IHLWR�� FRPR� ID]HU� H� TXHP� ID]HU�� 7DPEpP� VmR� WLPHV� FRP� SRXFRV�

PHPEURV� H� WrP� WUrV� IXQo}HV� GHILQLGDV� TXH� VH� UHODFLRQDP� GXUDQWH� WRGR� R� SURMHWR�

�)LJXUD�����R�3URGXFW�2ZQHU��R�6FUXP�0DVWHU�H�R�6FUXP�7HDP��&58=��������&2+1��

������6&+:$%(5��%(('/(��������

)LJXUD��� 7LPH�6FUXP

)RQWH��*21d$/9(6�������

2�3URGXFW�2ZQHU� WHP� D� IXQomR� GH� FRPSUHHQGHU� R� QHJyFLR�� JDUDQWLU� YDORU�

SDUD�FOLHQWH�H�GHILQLU�D�YLVmR�GR�SURGXWR�DR� ORQJR�GD�H[HFXomR�GR�SURMHWR��SRU� LVVR�
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GHYH� VHU� XPD� SHVVRD� VHPSUH� GLVSRQtYHO� SDUD� LQWHUDJLU� FRP� RV� GHPDLV� PHPEURV�

SDUD� HVFODUHFHU� G~YLGDV�� 7DPEpP� p� UHVSRQViYHO� SHOR� ILQDQFLDPHQWR�� GHILQLomR� GH�

GHPDQGDV�H�SULRUL]DomR�GR�3URGXFW�%DFNORJ��DVVLP�FRPR�D�GHILQLomR�GRV�REMHWLYRV�

GH� FDGD� 6SULQW�� UHYLVmR� H� UHFHELPHQWR� GR� SURGXWR� DR� WpUPLQR� GH� 6SULQW

�69(55,6'277,&5$� HW� DO��� ������ &58=�� ������ 6$1'(56�� ������ 6&+:$%(5��

%(('/(��������

2� 6FUXP� 0DVWHU� p� R� PHPEUR� GD� HTXLSH� UHVSRQViYHO� SRU� DVVHJXUDU� TXH�

YDORUHV� H� SUiWLFDV� GR�6FUXP� VHMDP� HIHWLYDPHQWH� VHJXLGRV� GXUDQWH� D� H[HFXomR� GR�

SURMHWR�� WDLV� FRPR�RV�HYHQWRV�H�DUWHIDWRV�� DJLQGR�FRPR� IDFLOLWDGRU�GD�H[HFXomR�GH�

PHOKRUHV�FRQGLo}HV�GH�WUDEDOKR��PDLRU�FRPXQLFDomR��PHOKRU�UHQGLPHQWR�GD�HTXLSH��

PDLRU�UHWRUQR�SDUD�FOLHQWH�DOpP�GH�DJLU�FRPR�XP�PHGLDGRU�MXQWR�DR�FOLHQWH��HYLWDQGR�

TXH�SUREOHPDV�H[WHUQRV� LQWHUILUDP�QR� WUDEDOKR�GD�HTXLSH� �+,&.6��)267(5��������

&$59$/+2�� 0(//2�� ������ )216(&$�� ������ '<%$�� ',1*62<5�� ������

6&+:$%(5��%(('/(�������

2� 6FUXP� 7LPH� p� R� JUXSR� GH� SHVVRDV� TXH� GHVHQYROYHP� R� SURGXWR�� e�

UHFRPHQGiYHO� SDUD� FDGD� SURMHWR� XPD� HTXLSH� GH� WUrV� D� QRYH�PHPEURV� H� RV� TXDLV�

GHYHP� SRVVXLU� FDUDFWHUtVWLFDV� WDLV� FRPR�� SHUILO� PXOWLGLVFLSOLQDU�� DSUHQGL]DJHP�

FRQWtQXD� H� DXWRJHUHQFLDPHQWR�� SRLV� DOpP� GH� GHVHQYROYHUHP�� WDPEpP� SDUWLFLSDP�

DWLYDPHQWH� GH� WRGR� FLFOR� GH� HODERUDomR� GR� SURGXWR�� GHVGH� R� SODQHMDPHQWR�� FRP�

SRGHU�GH�GHFLVmR�VREUH�D�GLYLVmR�GDV�WDUHIDV��DWp�j�HQWUHJD�DR�FOLHQWH�H�GXUDQWH�WRGD�

D� 6SULQW� ID]HP� UHXQL}HV� GLiULDV� SDUD� LGHQWLILFDU� H� FRUULJLU� SUREOHPDV�� IRFDQGR� QD�

TXDOLGDGH� GR� SURGXWR� H� QD� HOLPLQDomR� GH� GHVSHUGtFLRV� �687+(5/$1'�� ������

.$5'(&��������6$/2��$%5$+$06621��������

������(YHQWRV�6FUXP

2�IUDPHZRUN�WHP�TXDWUR�HYHQWRV�IRUPDLV�TXH�GHYHP�VHU�UHDOL]DGRV�GXUDQWH�

R� FLFOR� GH� GHVHQYROYLPHQWR� GR� 6FUXP�� &DGD� HYHQWR� HVWi� DOLQKDGR� D� XP� LWHP� GR�

3'&$��)LJXUD������GH�PRGR�TXH�SDUD�FDGD�6SULQW�p�UHDOL]DGR�XP�JLUR�FRPSOHWR�QDV�

HWDSDV�GR�3'&$��VHQGR�RV�VHJXLQWHV�HYHQWRV��6SULQW�3ODQQLQJ��'DLO\�0HHWLQJ��6SULQW�

5HYLHZ� H� 6SULQW� 5HWURVSHFWLYH� �6&+:$%(5�� 687+(5/$1'�� ������ +,&.6��

)267(5��������&$59$/+2��0(//2��������
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)LJXUD�����(YHQWRV�6FUXP�DOLQKDGRV�DR�3'&$

)RQWH��352-(72�',È5,2������

1D� 6SULQW� 3ODQQLQJ�� R� 3URGXFW� 2ZQHU� GHILQH� GH� DFRUGR� FRP� RV� REMHWLYRV�

HVWUDWpJLFRV� GR� QHJyFLR� TXDLV� LWHQV� GR�3URGXFW� %DFNORJ� VHUmR� DWHQGLGRV� QR� FLFOR��

3RVWHULRUPHQWH� p� UHDOL]DGR�R� SURFHVVR�GH�SODQHMDPHQWR� GDV� GHPDQGDV�TXH� VHUmR�

HQWUHJXHV� j� GLYLVmR� GDV� DWLYLGDGHV� TXH� VHUmR� H[HFXWDGDV�� D� HTXLSH� GH�

GHVHQYROYLPHQWR� �6FUXP� 7LPH�� PHQVXUD� R� HVIRUoR� H� UHFXUVRV� SDUD� FDGD� LWHP� GH�

PRGR� D� JHUDU� R� 6SULQW� %DFNORJ� �6&+:$%(5�� 687+(5/$1'�� ������ +,&.6��

)267(5��������&$59$/+2��0(//2��������3(5(,5$�HW�DO���������

'XUDQWH� R� GHVHQYROYLPHQWR� GR� SURGXWR� QD� 6SULQW� VmR� UHDOL]DGDV� UHXQL}HV�

GLiULDV�� FKDPDGD� GH� 'DLO\� 0HHWLQJ� TXH� GXUDP� TXLQ]H� PLQXWRV� HQWUH� RV�

GHVHQYROYHGRUHV�SDUD�LQVSHomR��DGDSWDomR�H�VRFLDOL]DomR�GH�LQIRUPDo}HV�DFHUFD�GR�

SURMHWR�� &DGD� GHVHQYROYHGRU� GHYH� VH� FRQFHQWUDU� HP� UHVSRQGHU� VREUH� R� TXH� IRL�

UHDOL]DGR�QR�GLD�DQWHULRU��R�TXH�GHYH�VHU�IHLWR�QR�GLD�FRUUHQWH�H�VH�H[LVWH�DOJXP�WLSR�

GH� SUREOHPD� RX� LPSHGLPHQWR� DWUDSDOKDQGR� R� DQGDPHQWR� GD� WDUHID� �6&+:$%(5��

687+(5/$1'�� ������ 35(660$1�� 0$;,1�� ������ +,&.6�� )267(5�� ������

&$59$/+2��0(//2��������.$5'(&��������3(5(,5$�HW�DO���������

$�6SULQW�5HYLHZ�p�XPD�UHXQLmR�UHDOL]DGD�DR�ILQDO�GH�FDGD�6SULQW�HQWUH�WRGRV�

RV�PHPEURV�GR�7LPH�6FUXP��R�6FUXP�0DVWHU��R�3URGXFW�2ZQHU�H�VWDNHKROGHUV�SDUD�

D�DSUHVHQWDomR�H�GLVFXVVmR�VREUH�R�TXH�IRL�SURGX]LGR�DOpP�GD�UHYLVmR�GRV�LWHQV�GR�

3URGXFW� %DFNORJ� FRP� REMHWLYR� GH� DOLQKDU� PXGDQoDV� HVWUDWpJLFDV� GR� QHJyFLR�� 2�

UHVXOWDGR�GHVVD�UHXQLmR�IRUQHFHUi�LPSRUWDQWHV�LQIRUPDo}HV�SDUD�R�SODQHMDPHQWR�GD�



ϱϰ�

SUy[LPD� 6SULQW� �6&+:$%(5�� 687+(5/$1'�� ������ +,&.6�� )267(5�� ������

&$59$/+2��0(//2��������.$5'(&��������3(5(,5$�HW�DO���������

2� IHFKDPHQWR� GD�6SULQW� p� UHDOL]DGR� FRP� XPD� UHXQLmR� FKDPDGD� GH�6SULQW�

5HWURVSHFWLYH�HQWUH�RV�PHPEURV�GR�7LPH�6FUXP�H�R�6FUXP�0DVWHU��'HYHP�GLVFXWLU�

DV� OLo}HV� DSUHQGLGDV� �SRVLWLYDV� H� QHJDWLYDV�� GXUDQWH� D�6SULQW� H� VXJHULU� IRUPDV� GH�

PHOKRUDU� R� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� PRGR� TXH� VHMDP� LPSODQWDGDV� QDV�

SUy[LPDV� 6SULQWV� �6&+:$%(5�� 687+(5/$1'�� ������ +,&.6�� )267(5�� ������

&$59$/+2��0(//2��������.$5'(&��������3(5(,5$�HW�DO���������

������$UWHIDWRV�6FUXP

2V� DUWHIDWRV� GR� 6FUXP� WrP� FRPR� IRFR� D� WUDQVSDUrQFLD�� D� LQVSHomR� H� D�

DGDSWDomR� GR� SURFHVVR�� VHQGR� WRGRV� RV� LWHQV� TXH� R� 7LPH� 6FUXP� FRQVLGHUD�

QHFHVViULR� SDUD� DWHQGHU� DV� GHPDQGDV� GR� 3URGXFW�2ZQHU�� &RQWXGR� R� IUDPHZRUN

LQGLFD�RILFLDOPHQWH�DSHQDV�R�3URGXFW�%DFNORJ��R�6SULQW�%DFNORJ�H�R�,QFUHPHQWR�FRPR�

DUWHIDWRV� TXH� GHYHP� VHU� SURGX]LGRV� SDUD� H[HFXomR� GH� SURMHWRV�� HPERUD� H[LVWDP�

RXWURV� GRLV� LWHQV� TXH� VmR�PXLWR� XVDGRV� SDUD� FRQWURODU� R� GHVHQYROYLPHQWR�� R�7DVN�

%RDUG� H� R� %XUQGRZQ� &KDUW� �6&+:$%(5�� 687+(5/$1'�� ������ &58=�� ������

6&+:$%(5��������6&+:$%(5��%(('/(��������

2�3URGXFW�2ZQHU� p� UHVSRQViYHO� SRU�PDQWHU� R� SULQFLSDO� DUWHIDWR�GR�6FUXP�

FKDPDGR� GH� 3URGXFW� %DFNORJ� TXH� FRQWpP� WRGDV� DV� GHPDQGDV�� PHGLo}HV� H�

UHTXLVLWRV�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GR�QHJyFLR��VHQGR�XP�GRFXPHQWR�GLQkPLFR�

H�IOH[tYHO��SRLV�D�FDGD�6SULQW�HOH�p�UHYLVDGR�H�DWXDOL]DGR�MXQWR�FRP�GHVHQYROYLPHQWR�

GR� SURMHWR� RX� FRP� R� VXUJLPHQWR� GH� QRYDV� RSRUWXQLGDGHV� �6&+:$%(5��

687+(5/$1'�� ������ &58=�� ������ 6&+:$%(5�� ������ 6&+:$%(5�� %(('/(��

������

$� FDGD� 6SULQW� VmR� GHILQLGRV� TXDLV� LWHQV� GR� 3URGXFW� %DFNORJ� VHUmR�

H[HFXWDGRV�GH�DFRUGR�FRP�D�TXDQWLGDGH�GH�LWHQV�TXH�R�7LPH�6FUXP�VH�FRPSURPHWH�

HP� FXPSULU��(VVH� DUWHIDWR� p� FKDPDGR� GH�6SULQW� %DFNORJ� H� SRVVXL� DV� GHPDQGDV�H�

VXDV� UHVSHFWLYDV� HVWLPDWLYDV� GH� HVIRUoR� SDUD� H[HFXWi�ODV� H�� GXUDQWH� D� 6SULQW�� p�

UHVSRQVDELOLGDGH�GR�7LPH�6FUXP�D�DWXDOL]DomR�GHVVH�DUWHIDWR�� LQGLFDQGR�D�VLWXDomR�

TXH�D�GHPDQGD�VH�HQFRQWUD�RX�PXGDQoDV�QDV�HVWLPDWLYDV��(P�JHUDO�WRGD�DWLYLGDGH�

p� FRQWURODGD� H� SXEOLFL]DGD� HP�RXWUR� DUWHIDWR� FKDPDGR� GH�7DVN�%RDUG� �)LJXUD� ����

�6&+:$%(5�� 687+(5/$1'�� ������ 6$%%$*+�� ������ &58=�� ������ .1,%(5*��

6.$5,1��������6&+:$%(5��������6&+:$%(5��%(('/(���������
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2�7DVNERDUG�p�XP�TXDGUR�GH�IiFLO�DFHVVR�SRU�WRGRV�RV�HQYROYLGRV�QR�SURMHWR�

H�DWXDOL]DGR�SHOR�7LPH�6FUXP�GXUDQWH�D�H[HFXomR�GD�6SULQW��WHQGR�FRPR�REMHWLYR�D�

WUDQVSDUrQFLD� GD� LQIRUPDomR� H� R� FRQWUROH� GDV� WDUHIDV� HP� H[HFXomR� SRU� WRGRV� RV�

PHPEURV�GD�HTXLSH��&RQWHP�XPD�iUHD�³6WRULHV´�FRP�D�GHVFULomR�GDV�GHPDQGDV�GRV�

FOLHQWHV�� ³7R� 'R´� FRP� DV� WDUHIDV� TXH� HVWmR� SUHYLVWDV� QD� 6SULQW�� PDV� DLQGD� QmR�

LQLFLDUDP�� ³,Q� 3URJUHVV´� SDUD� DV� WDUHIDV� TXH� Mi� HVWmR� HP�H[HFXomR�� ³7HVWLQJ´� SDUD�

WDUHIDV� TXH� SRVVXDP� DOJXPD� GHSHQGrQFLD� GH� RXWUD� WDUHID� H� ³'RQH´� SDUD� WDUHIDV�

FRQVLGHUDGDV�SURQWDV��.1,%(5*��6.$5,1��������

)LJXUD�����$UWHIDWR�6FUXP���7DVN�%RDUG

)RQWH��0(7/,&�������

0XLWRV� 6FUXPV� 0DVWHUV� XWLOL]DP� R� %XUQGRZQ� &KDUW� SDUD� FRQWURODU� D�

SHUIRUPDQFH�GH�XP�7LPH�6FUXP�H�PHGLU�VXD�YHORFLGDGH�GH�SURGXomR��UHSUHVHQWDQGR�

JUDILFDPHQWH��)LJXUD�����R�SURJUHVVR�GLiULR�GD�HTXLSH�D�SDUWLU�GH�GRLV�HL[RV�HP�TXH�

R�HL[R�KRUL]RQWDO�VLQDOL]D�RV�GLDV�GD�6SULQW�H�R�HL[R�YHUWLFDO�LQGLFD�R�HVIRUoR�HVWLPDGR�

SDUD�WRGDV�DV�WDUHIDV�SODQHMDGDV�SDUD�6SULQW��+$=5$7,&���������



ϱϲ�

)LJXUD�����$UWHIDWR�6FUXP���%XUQGRZQ�&KDUW

)RQWH��67;1(;7������

$R� ILQDO� GH� FDGD� 6SULQW�� XP� LQFUHPHQWR� GHYH� HVWDU� SURQWR� SDUD� XVDU�

FRQWHPSODQGR�D�VRPD�GH�WRGRV�RV�LWHQV�GR�3URGXFW�%DFNORJ�TXH�IRUDP�DVVLQDODGRV�

FRP�SURQWRV��SRUpP�FDEH�DR�3URGXFW�2ZQHU�D�GHFLVmR�GH�XWLOL]DU�LPHGLDWDPHQWH�HP�

SURGXomR� RX� QmR� �6&+:$%(5�� 687+(5/$1'�� ������ 35,./$'1,&.,�� :,//,��

0,/$1,����������
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��352&(',0(1726�0(72'2/Ï*,&26

2V� FDPLQKRV� H� RV� SURFHGLPHQWRV� DSOLFDGRV� GH� IRUPD� RUJDQL]DGD� H�

VLVWHPiWLFD� GXUDQWH� R� SURFHVVR� GH� LQYHVWLJDomR� FLHQWtILFD� VmR� FKDPDGRV� GH�

PpWRGRV��HOHV�VmR�DV�IHUUDPHQWDV�XVDGDV�QD�SHVTXLVD�SDUD�FROHWDU��DQDOLVDU�GDGRV�H�

UHVSRQGHU� DV� TXHVW}HV� OHYDQWDGDV�� GH� IRUPD� TXH� VH� IRUHP� HPSUHJDGRV� SRU� RXWUR�

SHVTXLVDGRU�HP�FRQGLo}HV�VHPHOKDQWHV��RV�UHVXOWDGRV�SRGHP�VHU�RV�PHVPRV��

0HWRGRORJLD�p�D�FLrQFLD�TXH�VH�GHGLFD�DR�HVWXGR�GRV�PHOKRUHV�PpWRGRV�D�

VHUHP�XWLOL]DGRV�FRPR�LQVWUXPHQWRV�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�D�SDUWLU�GD�

FROHWD� H�PDQLSXODomR� GD� UHDOLGDGH�� H[SOLFDQGR� WRGR� R� SURFHVVR� GD� LQYHVWLJDomR� H�

QmR� DSHQDV� RV� UHVXOWDGRV� GD� SHVTXLVD� �9(5*$5$�� ������ )216(&$�� ������

%$5526�H�/(+)(/'��������*,/��������5,&+$5'621��������%58<1(��������

(VWH�FDStWXOR�p�GHGLFDGR�DR�PRGR�GH�SURGXomR�GD�SHVTXLVD��FXMR�REMHWLYR�p�

GHVFUHYHU� GH� IRUPD� GHWDOKDGD� RV� FDPLQKRV� H� SURFHGLPHQWRV� DGRWDGRV� QHVWD�

GLVVHUWDomR� GH�PHVWUDGR�� SDUD� SURSRU� XP�PRGHOR� GH� SODQHMDPHQWR� HVWUDWpJLFR� GH�

7,&� XWLOL]DQGR� FRQFHLWRV� GR� 6&580� D� SDUWLU� GH� DUWHIDWRV� H� GR� SURFHVVR� GH�

SODQHMDPHQWR�UHDOL]DGR�QR�&HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GD�

8)$0�SDUD�R�SHUtRGR�GH�����������

����&ODVVLILFDomR�GD�3HVTXLVD

$�QDWXUH]D�GHVWD�SHVTXLVD�p�DSOLFDGD��YLVWR�TXH�R�FRQKHFLPHQWR�SURGX]LGR�p�

XP�SURFHVVR�GH�DSOLFDomR�SUiWLFD��IRFDGR�SDUD�UHVROXomR�GH�XP�SUREOHPD�HVSHFtILFR�

H�FRQFUHWR��7DPEpP�HVWi�FODVVLILFDGD�FRPR�XPD�SHVTXLVD�H[SORUDWyULD�TXDQWR�DRV�

REMHWLYRV��SRLV�WHP�FRPR�SURSyVLWR�RIHUHFHU�PHOKRU�FRQKHFLPHQWR�GR�SUREOHPD�SDUD�

GHL[i�OR�PDLV�H[SOtFLWR�RX�SRVVLELOLWDU�D�FRQVWUXomR�GDV�KLSyWHVHV��XWLOL]DQGR�GLYHUVDV�

IRUPDV� SDUD� FROHWD� GH� GDGRV�� UHDOL]DGDV� FRPR� HQWUHYLVWDV�� SHVTXLVDV� HP�

ODERUDWyULRV�� JUDYDo}HV�� IRUPXOiULRV�� HVWXGRV� GH� FDVRV� H� REVHUYDo}HV� LQIRUPDLV�

�*(5+$5'7�� 6,/9(,5$�� ������ *,/�� ������ $332/,1È5,2�� ������ %$5526��

/(+)(/'��������

2V� HVWXGRV� H[SORUDWyULRV� SURFXUDP� LGHLDV� H� LQWXLo}HV� SDUD� JHUDU�

IDPLOLDULGDGH� FRP� R� REMHWR� GD� SHVTXLVD�� XWLOL]DQGR� PpWRGRV� GH� OHYDQWDPHQWRV� GH�

GDGRV�GLYHUVLILFDGRV�H�YHUViWHLV��SULQFLSDOPHQWH�HP�FDVRV�TXH�QHFHVVLWDP�GH�XPD�

GHILQLomR�H� GLDJQyVWLFR� GD� VLWXDomR��PD[LPL]DQGR� R� FRQKHFLPHQWR� GR� SHVTXLVDGRU�

VREUH�R�SUREOHPD�H�VHX�FRQWH[WR�JHUDO��SRVVLELOLWDQGR�XPD�GHILQLomR�PDLV�SUHFLVD�GR�



ϱϴ�

SUREOHPD�� DVVLP� FRPR� D� FULDomR� GH� KLSyWHVHV�� QRYDV� LGHLDV� RX� IXWXUDV� SHVTXLVDV�

FRQFOXVLYDV� H� HP� JHUDO� VmR� XWLOL]DGDV� DERUGDJHQV� TXDOLWDWLYDV� �$$.(5�� .80$5��

'$<�� ������ 0$77$5�� ������ 0$/+275$�� ������ =,.081'�� ������ *,/�� ������

6(//7,&=�HW�DO���������

3DUD� =LNPXQG� �������� D� SHVTXLVD� H[SORUDWyULD� p� EHQpILFD� PHVPR� SDUD� R�

SHVTXLVDGRU� TXH� Mi� GHWHQKD� LQIRUPDo}HV� H� FRQKHFLPHQWRV� VREUH� D� VLWXDomR� TXH�

PRWLYRX�D� SHVTXLVD�� SRLV� SDUD� XP�PHVPR� IDWR� SRGHP�H[LVWLU� GLYHUVDV� H[SOLFDo}HV�

GLIHUHQWHV� H� R� XVR� GD� SHVTXLVD� H[SORUDWyULD� SRVVLELOLWDUi� DR� SHVTXLVDGRU� FRQKHFHU�

SHOR�PHQRV�DOJXPDV�GHVVDV�DOWHUQDWLYDV�

$� DERUGDJHP� GHVWD� SHVTXLVD� p� GH� FXQKR� TXDOLWDWLYR�� YLVWR� TXH� QmR� H[LVWH�

XPD� SUHRFXSDomR� FRP� UHSUHVHQWDomR� GH� GDGRV� QXPpULFRV�� PDV� VLP� FRP� D�

FRQVWUXomR�GH�XPD�SURSRVWD�IRFDQGR�R�VLJQLILFDGR�GR�SUREOHPD�GHQWUR�GR�FRQWH[WR�

HP�TXH�DFRQWHFH��FDSWXUDQGR�VXDV�HVVrQFLDV�H�H[SOLFDQGR�VXDV�RULJHQV�� UHODo}HV��

PXGDQoDV��VHXV�HIHLWRV�H�VROXo}HV��QmR�VHQGR�SRVVtYHO�TXDQWLILFDU�HVVD�GLQkPLFD�GH�

UHODo}HV� TXH� HQYROYHP� D� SHVTXLVD� �*(5+$5'7�� 6,/9(,5$�� ������ 75,9,f26��

������

$VVLP��D�SHVTXLVD�TXDOLWDWLYD�HQYROYH�XPD�GLQkPLFD�HQWUH�R�SHVTXLVDGRU�H�D�

VLWXDomR� GR� HVWXGR� FRP� LQWHUSUHWDo}HV� GRV� DFRQWHFLPHQWRV� H� DWULEXLomR� GH�

FRQFHLWRV�� FUHQoDV�� YDORUHV� H� DVSLUDo}HV�� VHP� D� QHFHVVLGDGH� GH� XWLOL]DU� WpFQLFDV�

HVWDWtVWLFDV�H�D�SULQFLSDO�IRQWH�SDUD�FROHWD�GH�GDGRV�IRL�R�SUySULR�DPELHQWH��WHQGR�R�

SHVTXLVDGRU� FRPR� HOHPHQWR�FKDYH�� VHQGR� SDUDOHODPHQWH� R� VXMHLWR� H� R� REMHWR� GH�

VXDV� SHVTXLVDV�� HQIDWL]DQGR� PDLV� R� SURFHVVR� H� D� SHUVSHFWLYDV� GRV� SDUWLFLSDQWHV�

�%2*'$1�� %,./(1�� ������ 0,1$<2�� ������ 6,/9$�� 0(1(=(6�� ������ *,/�� ������

'(6/$85,(56��������

$V� SULQFLSDLV� FDUDFWHUtVWLFDV� GH� XPD� SHVTXLVD� TXDOLWDWLYD� HQYROYHP��

FRPSUHHQVmR�GR�DPELHQWH�QDWXUDO��GDGRV�GHVFULWLYRV��IRFR�HP�SURFHVVRV��UDFLRFtQLR�

LQGXWLYR�� EXVFD� SRU� VLJQLILFDGRV�� LQWHUDomR�� GDGRV� ILGHGLJQRV� H� RSRVLomR� DR�

SHQVDPHQWR� TXH� H[LVWH� XP� PRGHOR� ~QLFR� GH� SHVTXLVD� SDUD� WRGDV� DV� FLrQFLDV�

�*(5+$5'7��6,/9(,5$��������75,9,f26��������

$LQGD�VREUH�D�FDUDFWHUtVWLFD�GD�SHVTXLVD�TXDOLWDWLYD��7ULYLxRV��������S�������

HVFUHYH�TXH�VH�GHYH�EXVFDU��

>���@� XPD� HVSpFLH� GH� UHSUHVHQWDWLYLGDGH� GR� JUXSR� PDLRU� GRV�
VXMHLWRV� TXH� SDUWLFLSDUmR� QR� HVWXGR�� 3RUpP�� QmR� p�� HP� JHUDO�� D�
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SUHRFXSDomR�GHOD�D�TXDQWLILFDomR�GD�DPRVWUDJHP��(��DR�LQYpV�GD�
DOHDWRULHGDGH�� GHFLGH� LQWHQFLRQDOPHQWH�� FRQVLGHUDQGR� XPD� VpULH�
GH�FRQGLo}HV��VXMHLWRV�TXH�VHMDP�HVVHQFLDLV��VHJXQGR�R�SRQWR�GH�
YLVWD�GR� LQYHVWLJDGRU��SDUD�R�HVFODUHFLPHQWR�GR�DVVXQWR�HP�IRFR��
IDFLOLGDGH�SDUD�VH�HQFRQWUDU�FRP�DV�SHVVRDV�� WHPSR�GR�LQGLYtGXR�
SDUD�DV�HQWUHYLVWDV��HWF��

4XDQWR�DRV�3URFHGLPHQWRV��HVWH�HVWXGR�SRVVXL�FDUDFWHUtVWLFDV�GH�

D�� HVWXGR� GH� FDVR�� D� SHVTXLVD� IRL� UHDOL]DGD� QR� &HQWUR� GH� 7HFQRORJLD� GD�

,QIRUPDomR�H�&RPXQLFDomR�GD�8)$0�H�DQDOLVRX�QR�SURFHVVR�GH�HODERUDomR�

H� H[HFXomR� GR� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� GD� 8)$0� TXH� XWLOL]RX�

FRQFHLWRV� GR� IUDPHZRUN� 6FUXP�� 2� HVWXGR� GH� FDVR� p� XPD� HVWUDWpJLD� GH�

SHVTXLVD�� HP� JHUDO� GH� RULJHP� HPStULFD� H� DSOLFDGD� HP� XPD� GHWHUPLQDGD�

XQLGDGH�TXH�VH�SUHWHQGH�DQDOLVDU�FRP�SURIXQGLGDGH�DV�GLYHUVDV�YDULiYHLV�GD�

VLWXDomR�� IHQ{PHQR�RX�HSLVyGLR�GH�PDQHLUD�TXH�VH�JHUH�XP�FRQKHFLPHQWR�

DPSOR�H�HVSHFtILFR�GR�PHVPR�D�SDUWLU�LQWHUSUHWDo}HV�GR�FRQWH[WR�H�IRQWHV�GH�

GDGRV�FRPR�GRFXPHQWRV��HQWUHYLVWDV�H�REVHUYDomR�GLUHWD�GH�SDUWLFLSDQWHV�H�

DUWHIDWRV� ItVLFRV� �0,1$<2�� ������ $1'5e�� ������ <,1�� ������ *,/�� ������

67$.(��������75,9,f26��������

E�� SHVTXLVD�DomR�� D� FRQFHSomR� H� UHDOL]DomR� GR� HVWXGR� IRL� UHDOL]DGR� GH�

IRUPD� FRRSHUDWLYD� H� SDUWLFLSDYD� FRP� D� HTXLSH� GR� &7,&�8)$0�� 2�

FRQKHFLPHQWR�HPStULFR�GD�PHVPD��SRVVLELOLWRX�D� LGHQWLILFDomR�GD�DSOLFDomR�

GRV� FRQFHLWRV� GH� 6FUXP� HP� DUWHIDWRV� H� HYHQWRV� GR� 3(7,&� SURGX]LGR��

HQYROYHQGR�R�SHVTXLVDGRU�H�RV�GHPDLV�RV�SDUWLFLSDQWHV�GD�SHVTXLVD�SDUD�D�

VROXomR� GR� SUREOHPD� GHQWUR� GD� VLWXDomR� LQYHVWLJDGD� �9(5*$5$�� ������

7+,2//(17��������)216(&$��������

F��GRFXPHQWDO��SDUD�HVWD�SHVTXLVD� IRUDP�FRQVXOWDGDV�GLIHUHQWHV� IRQWHV�GH�

GDGRV�� SULQFLSDOPHQWH� PHQVDJHQV� HOHWU{QLFDV� �H�PDLOV�� HQWUH� D� HTXLSH� GH�

HODERUDomR� H� H[HFXomR� GR� 3(7,&� H� RV� GHPDLV� JHVWRUHV� GD� 8)$0��

VHPHOKDQWH� j� SHVTXLVD� ELEOLRJUiILFD�� SRUpP� VXDV� IRQWHV� GH� GDGRV�

GLYHUVLILFDGDV��WDLV�FRPR�GRFXPHQWRV�TXH�DLQGD�QmR�IRUDP�WUDWDGRV�GH�IRUPD�

DQDOtWLFD��SHUWHQFHQWHV�D�DUTXLYRV�SHVVRDLV�RX�GH�RUJDQL]Do}HV�H�SRGHP�VHU�

DOWHUDGRV� FRQIRUPH� R� DQGDPHQWR� GD� SHVTXLVD�� FDUWDV�� ILOPHV�� SLQWXUDV��

IRWRJUDILD��EHP�FRPR�IRQWHV�GH�VHJXQGD�PmR�TXH�Mi�IRUDP�YHULILFDGDV�FRPR�
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UHODWyULRV�GH�HPSUHVDV�H� WDEHODV�HVWDWtVWLFDV� �/$.$726��0$5&21,��������

*,/��������)216(&$��������

G�� H[� SRVW�IDFWR�� R� 3(7,&� GD� 8)$0� IRL� HODERUDGR� HP� ����� H� WHYH� D�

H[HFXomR� GH� VXDV� Do}HV� HP� ����� H� ������ $� LQYHVWLJDomR� IRL� UHDOL]DGD�

GHSRLV�TXH�RV� IDWRV� Mi�DFRQWHFHUDP�H�D�SDUWLU� GH�KLSyWHVHV�DEGXWLYDV�� QmR�

VHQGR�SRVVtYHO�PDQLSXODU�DV�YDULiYHLV�H�RV�GDGRV�RX� LQWHUIHULU�QR�PRPHQWR�

TXH�R�SURFHVVR�DFRQWHFHX�� WHQGR�FRPR�SULQFLSDO� FDUDFWHUtVWLFD� D� FROHWD�GH�

GDGRV�DSyV�D� RFRUUrQFLD� GRV� HYHQWRV� �352'$129�� )5(,7$6��������*,/��

������)216(&$��������

����&ROHWD�GH�'DGRV

2V� PpWRGRV� GH� FROHWD� GH� GDGRV� VmR� XP� FRQMXQWR� GH� QRUPDV� RX�

SURFHGLPHQWRV�DSOLFDGRV�SRU�XPD�FLrQFLD��GH�IRUPD�SUiWLFD�SDUD�REWHU�LQIRUPDo}HV�H�

FRQKHFLPHQWRV�DFHUFD�GR�REMHWR�GH�HVWXGR��/$.$726��0$5&21,���������

3DUD� HVWH� HVWXGR�� DV� WpFQLFDV� GH� FROHWD� GH� GDGRV� DSOLFDGDV� IRUDP��

REVHUYDomR� H� SHVTXLVD� GRFXPHQWDO�� WHQGR� FRPR� FHQiULR� SULQFLSDO� R� SURFHVVR� GH�

SODQHMDPHQWR� GH� 7,&� UHDOL]DGR� SHOR� &HQWUR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR�GD�8)$0�H�D�SDUWLU�GD�REVHUYDomR�GDV�HWDSDV�UHDOL]DGDV�GXUDQWH�HVVH�

SURFHVVR�H�VHXV�UHVXOWDGRV��EHP�FRPR�FRP�D�FROHWD�GRV�DUWHIDWRV�SURGX]LGRV�� WDLV�

FRPR� H�PDLOV�� GRFXPHQWRV�� IRWRV�� QRWtFLDV�� VLVWHPDV� GH� LQIRUPDomR� H� SiJLQDV� GD�

LQWHUQHW�

$�REVHUYDomR�p�XP�PpWRGR�GH�FROHWD�GH�GDGRV�TXH�WHP�D�SDUWLFLSDomR�GDV�

SHVVRDV�HQYROYLGDV�QR�SURFHVVR�H�XVD�VHQWLGRV�FRPR�YHU��RXYLU�H�H[DPLQDU�RV�IDWRV�

SDUD�FDSWXUDU�GLYHUVRV�HYHQWRV�GR�PXQGR�UHDO��WDLV�FRPR��VLWXDo}HV�TXH�DV�SHVVRDV�

QmR� FRQKHFHP�� PDV�� TXH� JXLDP� VHXV� FRPSRUWDPHQWRV�� VHQGR� LPSRUWDQWH� HP�

GHVFREHUWDV�� DVVLP� FRPR� DSUR[LPD� R� SHVTXLVDGRU� GD� UHDOLGDGH� GR� VHX� REMHWR� GH�

HVWXGR� �0$5&21,�� /$.$726�� ������ *(5+$5'7�� 6,/9(,5$�� ������ *21=$*$��

������H�&HUYR�H�%HUYLDQ��������S������UHIRUoDP�HVVH�FRQFHLWR�TXDQGR�HVFUHYHP�TXH�

³REVHUYDU� p� DSOLFDU� DWHQWDPHQWH� RV� VHQWLGRV� ItVLFRV� D� XP� DPSOR� REMHWR�� SDUD� GHOH�

DGTXLULU�XP�FRQKHFLPHQWR�FODUR�H�SUHFLVR´�H�TXH�VHP�HVVH� LQVWUXPHQWR�D�SHVTXLVD�

VHULD�DSHQDV�XPD�³VLPSOHV�FRQMHWXUD�H�VLPSOHV�DGLYLQKDomR´�

$� FROHWD� GH� GDGRV� D� SDUWLU� GH� SHVTXLVD� GRFXPHQWDO� p� UHDOL]DGD� HP�

GRFXPHQWRV� GLYHUVRV�� DWXDLV� RX� SDVVDGRV�� GHVGH� TXH� DXWrQWLFRV� H� QmR� DSHQDV�
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GRFXPHQWRV� HVFULWRV� FRPR� QD� SHVTXLVD� ELEOLRJUiILFD�� VHQGR� HVWD� WpFQLFD� PXLWR�

XWLOL]DGD�HP�FLrQFLDV�VRFLDLV��0$5&21,��/$.$726��������*,/�������*(5+$5'7��

6,/9(,5$��������

1HVVH� WLSR� GH� FROHWD� GH� GDGRV�� RV� GRFXPHQWRV� VmR� FODVVLILFDGRV� HP� GRLV�

WLSRV��*(5+$5'7��6,/9(,5$��������

D�� IRQWHV�GH�SULPHLUD�PmR��QmR�UHFHEHUDP�QHQKXP�WUDWDPHQWR�DQDOtWLFR�H�

VmR� DUWHIDWRV� FRPR�� GRFXPHQWRV� RILFLDLV�� UHSRUWDJHQV� GH� MRUQDO�� FDUWDV��

FRQWUDWRV�� GLiULRV�� ILOPHV�� IRWRJUDILDV�� JUDYDo}HV�� JUDYXUDV�� SLQWXUDV� H�

GHVHQKRV�

E�� IRQWHV� GH� VHJXQGD� PmR�� VmR� DUWHIDWRV� TXH� Mi� IRUDP� DQDOLVDGRV� H�

IRUPDWDGRV�� WDLV� FRPR�� UHODWyULRV� GH� SHVTXLVD�� UHODWyULRV� GH� HPSUHVDV��

WDEHODV� HVWDWtVWLFDV�� PDQXDLV� LQWHUQRV� GH� SURFHGLPHQWRV�� SRUWDULDV��

SDUHFHUHV�GH�SHULWRV��GHFLV}HV�GH�MXt]HV��HQWUH�RXWURV��

����$QiOLVH�GRV�'DGRV

$�HVWUDWpJLD�GH�DQiOLVH�GRV�GDGRV�GHVWH�WUDEDOKR�VH�FRQFHQWURX�HP�DYDOLDU��

FRPSUHHQGHU� H� LQWHUSUHWDU� RV� PDWHULDLV� H� DV� VLWXDo}HV� GH� IRUPD� TXDOLWDWLYD��

GHWDOKDQGR� D� YLYrQFLD� GRV� SDUWLFLSDQWHV� QR� FRQWH[WR� GRV� HYHQWRV� �*(5+$5'7��

6,/9(,5$��������

$�SULPHLUD�IDVH�IRL�GLUHFLRQDGD�SDUD�XPD�DQiOLVH�GH�FRQWH~GR��RQGH�R�IRFR�

IRUDP�DV�FRPXQLFDo}HV�YLD�PHQVDJHQV�HOHWU{QLFDV�HQWUH�D�HTXLSH�GH�HODERUDomR�GR�

&7,&�H�RV�JHVWRUHV�GD�8)$0�H�LQIRUPDo}HV�UHJLVWUDGDV�HP�VLVWHPDV�GH�LQIRUPDomR�

XWLOL]DGDV�GXUDQWH�R�SURFHVVR�GH�SODQHMDPHQWR�GR�&7,&�8)$0��WHQGR�FRPR�REMHWLYR�

FDSWDU� RV� SHQVDPHQWRV� GRV� DWRUHV� HQYROYLGRV� H� DV� FRQGLo}HV� GH� SURGXomR� H�

H[HFXomR�GR�3(7,&�

$� DQiOLVH� GH� FRQWH~GR� p� XP� PpWRGR� GH� SHVTXLVD� TXH� WHP� FRPR�

FDUDFWHUtVWLFDV� D� REMHWLYLGDGH�� VLVWHPDWL]DomR� H� LQIHUrQFLD�� VHQGR� XP� FRQMXQWR� GH�

WpFQLFDV�SDUD�HVWXGR�GDV�FRPXQLFDo}HV�FRP�SURFHGLPHQWRV�VLVWHPiWLFRV�H�REMHWLYRV�

TXH� SHUPLWHP� HQWHQGHU� DV� FRQGLo}HV� GH� SURGXomR� H� UHFHSomR� GDV�PHQVDJHQV� H�

LQGLFDGRUHV� TXDQWLWDWLYRV� RX� TXDOLWDWLYRV� �*(5+$5'7�� 6,/9(,5$�� ������ 0,1$<2��

������%$5',1��������
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$�SDUWLU�GD�DQiOLVH�GH�FRQWH~GR��GHVPRQWD�VH�D�HVWUXWXUD�H�RV�HOHPHQWRV�TXH�

FRPS}HP� R� FRQWH~GR� GD� FRPXQLFDomR� SDUD� LGHQWLILFDU� GLIHUHQWHV� VLJQLILFDGRV� H�

FDUDFWHUtVWLFDV�H[SUHVVDV�QR�WH[WR�TXH�LQGLFDP�R�SHQVDPHQWR�GR�VXMHLWR��SRUpP�HVVH�

PpWRGR�QmR�p�UtJLGR�FRP�HWDSDV�H�VHTXrQFLDV�IL[DV��&$5(*1$72��0877,&��������

/$9,//(��',21(��������

$� VHJXQGD� IDVH� IRL� GHGLFDGD� SDUD� SHVTXLVD� GRFXPHQWDO� FRP� DQiOLVH� GRV�

DUWHIDWRV� SURGX]LGRV� QR� SURFHVVR� GH� SODQHMDPHQWR� GR� &7,&�8)$0�� )RUDP�

DQDOLVDGRV�DUWHIDWRV�FRPR�TXHVWLRQiULRV�GH�GHVHPSHQKR�H�VHXV�UHVXOWDGRV��DQiOLVH�

GH�6:27��OLVWD�GH�GHPDQGDV�SULRUL]DGDV�FRP�0DWUL]�GH�*87��*UDYLGDGH�[�8UJrQFLD�

[�7HQGrQFLD���DSUHVHQWDo}HV�HP�3RZHU�3RLQW�GR�SURFHVVR�GH�HODERUDomR�GR�3(7,&��

0DSD� (VWUDWpJLFR� D� SDUWLU� GD� DSOLFDomR� GR� %DODQFHG� 6FRUHFDUG� �%6&��� IRWRV� GH�

UHXQL}HV�� SRUWDULDV� UHODFLRQDGDV� j� iUHD� GH� 7,&�� QRWtFLDV� VREUH� R� SURFHVVR� GH�

SODQHMDPHQWR� H� VXD� H[HFXomR�� GRFXPHQWR� GD� UHIRUPD� DGPLQLVWUDWLYD� GR� &7,&� H��

SULQFLSDOPHQWH�� R� GRFXPHQWR� ILQDO� FRP� R� SODQHMDPHQWR� FRQVROLGDGR� GR� 3(7,&� GD�

8)$0�� FKDPDGR� GH� 3ODQR� 'LUHWRU� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H� &RPXQLFDomR�

�3'7,&��SRU�H[LJrQFLD�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8��

2�PpWRGR�GH�REVHUYDomR�IRL�DSOLFDGR�GLUHWDPHQWH�QR�&HQWUR�GH�7HFQRORJLD�

GD�,QIRUPDomR�H�&RPXQLFDomR�GD�8)$0��DQDOLVDQGR�DV�DWLYLGDGHV�UHODFLRQDGDV�DR�

3(7,&��RV�UHVXOWDGRV�REWLGRV�DWUDYpV�GH�VXDV�Do}HV�H�D�LQWHUDomR�GD�HTXLSH�H�GRV�

VWDNHKROGHUV� FRP� R� SODQHMDPHQWR�� 2V� REMHWLYRV� IRUDP� LGHQWLILFDU� FRPR� VH�

FRQILJXUDUDP� DV� HWDSDV� SDUD� HODERUDomR� H� H[HFXomR� GR� 3(7,&�� TXDLV� RV� DWRUHV�

HQYROYLGRV��TXDLV�FRQFHLWRV�GR�6FUXP�IRUDP�DSOLFDGRV��FRPR�HVVHV�FRQFHLWRV�IRUDP�

LPSOHPHQWDGRV��TXDLV�RV�UHVXOWDGRV�GDV� LGHLDV�GR�6FUXP��D�IRUPD�GH�FRPXQLFDomR�

GXUDQWH� R� WRGR� R�SURFHVVR�� D� DSOLFDELOLGDGH�GRV� DUWHIDWRV� JHUDGRV�� DV� IHUUDPHQWDV�

FRQFHLWXDLV� H� WHFQROyJLFDV� XWLOL]DGDV� H� TXDLV� IRUDP� RV�PHFDQLVPRV� GH� FRQWUROH� H�

TXDOLGDGH��

$� SDUWLU� GHVVD� WpFQLFD�� IRL� SRVVtYHO� HQWHQGHU� FRPR� R� 3(7,&� GD� 8)$0� IRL�

HODERUDGR�H�H[HFXWDGR��DVVLP�FRPR�TXDLV�HOHPHQWRV�GR�6FUXP�IRUDP�HIHWLYDPHQWH�

DSOLFDGRV�GXUDQWH�R�SURFHVVR�H�D�IRUPD�GH�LPSOHPHQWDomR�GRV�PHVPRV��$�SURSRVWD�

GH�XP�SURFHVVR�FRP�FRQFHLWRV�iJLO�GH�SODQHMDPHQWR�GH�WHFQRORJLD�GD�LQIRUPDomR�H�

FRPXQLFDomR�� OHYRX� HP� FRQVLGHUDomR� RV� SRQWRV� SRVLWLYRV� H� QHJDWLYRV� GR�

SODQHMDPHQWR� SURPRYLGR� SHOD� iUHD� GH� 7,&� GD� 8)$0� D� SDUWLU� GH� XPD� DQiOLVH�

GHWDOKDGD�GHVVH�SURFHVVR��GHVGH�DV�FRPXQLFDo}HV�HQWUH�RV�DWRUHV�SDUWLFLSDQWHV�DWp�

RV�DUWHIDWRV�SURGX]LGRV�
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����2SHUDFLRQDOL]DomR�GD�3HVTXLVD

3DUD� HODERUDomR�GD�SURSRVWD� GH� XP�SODQHMDPHQWR� HVWUDWpJLFR� GH�7,&� FRP�

GLUHWUL]HV� VLVWHPDWL]DGDV� H� IRFDGDV� HP� FRQFHLWRV� GR� 6FUXP� SDUD� H[HFXomR� H�

FRQWUROH��IRL�QHFHVViULR�R�GRPtQLR�GDV�GLYHUVDV�YDULiYHLV�TXH�HQYROYHP�DV�DWLYLGDGHV�

GH�SODQHMDPHQWR�

(VWH� HVWXGR� SDUWH� GD� REVHUYDomR� GH� XP�SURFHVVR� UHDOL]DGR� SHOR�&7,&� GD�

8)$0� H� TXH� IRL� FRQFHELGR� H� LPSOHPHQWDGR� XWLOL]DQGR� FRQFHLWRV� GR� IUDPHZRUN�

6FUXP�

&RP� EDVH� QDV� HWDSDV� UHDOL]DGDV� SHOR� &7,&� SDUD� SURGXomR� GR� 3(7,&� GD�

8)$0��D�FRQVWUXomR�GHVWD�SURSRVWD�IRL�SDXWDGD�HP�

D�� LGHQWLILFDU� TXDLV� DV� HQWUDGDV� IRUDP� QHFHVViULDV� SDUD� DOLPHQWDU� XP�

SURFHVVR� GH� SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H�

FRPXQLFDomR�� FRQVLGHUDQGR� DUWHIDWRV� XWLOL]DGRV� GR� 6FUXP� FRPR� 3URGXFW�

%DFNORJ� H� 6SULQW� %DFNORJ�� 'HVVD� IRUPD� IRL� SRVVtYHO� DWHQGHU� DR� REMHWLYR�

HVSHFtILFR�2(���

E��LGHQWLILFDU�TXDLV�PHFDQLVPRV�H�IHUUDPHQWDV�GR�6FUXP�IRUDP�DSOLFDGRV�DR�

SURFHVVR�GH�SODQHMDPHQWR�GH�7,&�GD�8)$0�TXH�PHOKRURX�D� FRPXQLFDomR�

HQWUH� RV� HQYROYLGRV�� WDLV� FRPR� 'DLO\� 0HHWLQJV�� 6SULQW� 5HYLHZ�� H�� 6SULQW�

5HWURVSHFWLYH�� 'HVVD� IRUPD� IRL� SRVVtYHO� DWHQGHU� DR� REMHWLYR� HVSHFtILFR�

2(���

F��LGHQWLILFDU�TXDLV�HVWUDWpJLDV�GR�6FUXP�IRUDP�DSOLFDGDV�GXUDQWH�D�H[HFXomR�

GR�SODQHMDPHQWR�SDUD�PLQLPL]DU�RV� LPSDFWRV�GH�PXGDQoDV�QDV�GHPDQGDV��

WHFQRORJLDV��SULRULGDGHV�H�R�VXUJLPHQWR�GH�QRYDV�RSRUWXQLGDGHV��PHOKRUDQGR�

R� WHPSR�GH� UHVSRVWD�D�HVVHV�FHQiULRV�� WDLV�FRPR�D�6SULQW�3ODQQLQJ��'HVVD�

IRUPD�IRL�SRVVtYHO�DWHQGHU�R�REMHWLYR�HVSHFtILFR�2(���

G�� LGHQWLILFDU� PHFDQLVPRV� H� IHUUDPHQWDV� GR� 6FUXP� SDUD� FRQWUROH��

PRQLWRUDPHQWR� H� PHOKRULD� GH� TXDOLGDGH� GXUDQWH� D� H[HFXomR� GR�

SODQHMDPHQWR�� XWLOL]DQGR� HYHQWRV� FRPR� 'DLO\� 0HHWLQJV�� 6SULQW� 5HYLHZ�� H�
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6SULQW�5HWURVSHFWLYH��'HVVD�IRUPD�IRL�SRVVtYHO�DWHQGHU�R�REMHWLYR�HVSHFtILFR�

2(���

H��GHVFUHYHU�GHWDOKDGDPHQWH�FRPR�IRL�R�SURFHVVR�GH�SURGXomR�GR�3(7,&�GD�

8)$0��GHVGH�D�HODERUDomR�GR�PHVPR�DWp�D�VXD�IDVH�GH�H[HFXomR��ID]HQGR�

XPD� DQiOLVH� GDV� HWDSDV�� GRV� DUWHIDWRV� H� GDV� OLo}HV� DSUHQGLGDV�� WDQWR�

SRVLWLYDV� FRPR� QHJDWLYDV�� 'HVVD� IRUPD� IRL� SRVVtYHO� DWHQGHU� DRV� REMHWLYRV�

HVSHFtILFRV�2(����2(����2(����2(���H�2(���

I�� HVWUXWXUDU� H� HVFUHYHU� XPD� SURSRVWD� FRP� GLUHWUL]HV� SDUD� HODERUDomR��

H[HFXomR�� PRQLWRUDPHQWR� H� FRQWUROH� GH� TXDOLGDGH� GH� XP� SODQHMDPHQWR�

HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR�� DGHTXDQGR� RV�

FRQFHLWRV� GR� IUDPHZRUN� 6FUXP� SDUD� D� UHDOLGDGH� GRV� SURFHVVRV� GH�

SODQHMDPHQWRV� HVWUDWpJLFRV� GD� iUHD� GH� 7,&�� 'HVVD� IRUPD� IRL� SRVVtYHO�

DWHQGHU�R�REMHWLYR�HVSHFtILFR�2(���

$� )LJXUD� ��� DSUHVHQWD� XPD� VtQWHVH� GRV� SURFHGLPHQWRV� PHWRGROyJLFRV� GD�

SHVTXLVD�DSOLFDGRV�QHVWH�WUDEDOKR�

)LJXUD�����3URFHGLPHQWRV�0HWRGROyJLFRV

)RQWH��3UySULR�$XWRU��������
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���$1È/,6(�(�',6&8662�'26�'$'26�

(VWH� FDStWXOR� GLVFRUUH� VREUH� R� SURFHVVR� GH� HODERUDomR� H� H[HFXomR� GR�

SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR� GD�

8QLYHUVLGDGH� )HGHUDO� GR� $PD]RQDV�� FRQVLGHUDQGR� SULQFLSDOPHQWH� DV� HWDSDV� H�

DUWHIDWRV� TXH� XWLOL]DUDP� RV� FRQFHLWRV� GR� IUDPHZRUN�6FUXP�� $� FROHWD� GH� GDGRV� IRL�

UHDOL]DGD� HP� FRQVRQkQFLD� FRP� RV� SURFHGLPHQWRV�PHWRGROyJLFRV� DSUHVHQWDGRV� QR�

FDStWXOR� ��� $� SURSRVWD� GH� XP�PRGHOR� GH� 3(7,&�XWLOL]DQGR� FRQFHLWRV� GR�6FUXP� IRL�

SRVVtYHO�D�SDUWLU�GDV�DQiOLVHV�H� OHYDQWDPHQWRV�GR�SURFHVVR�HODERUDGR�H�H[HFXWDGR�

SHOR�&HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GD�8)$0��

����&DUDFWHUL]DomR�GR�/RFDO�GR�(VWXGR

$� LQVWLWXLomR� REMHWR� GR� HVWXGR� GH� FDVR� p� D� 8QLYHUVLGDGH� )HGHUDO� GR�

$PD]RQDV�� QR� FDPSXV� VHGH� ORFDOL]DGD� HP� 0DQDXV� �$0��� IRL� IXQGDGD� HP� ��� GH�

MDQHLUR� GH� ������ WHQGR� FRPR� QRPH� LQLFLDO� (VFROD� 8QLYHUVLWiULD� /LYUH� GH� 0DQiRV��

LGHDOL]DGD� SHOR� WHQHQWH�FRURQHO� GR� &OXEH� GD� *XDUGD� 1DFLRQDO� GR� $PD]RQDV��

-RDTXLP�(XOiOLR�*RPHV�GD�6LOYD�&KDYHV�H� WHQGR�(XOiOLR�&KDYHV�HOHLWR�QR�PHVPR�

DQR� SDUD� SURPRYHU� R� UHFRQKHFLPHQWR� RILFLDO� GD� (VFROD� H� FXLGDU� GD� SXEOLFDomR� GH�

VHXV�(VWDWXWRV��8)$0���������

6HX� FDPSXV� VHGH� SRVVXL� XPD� iUHD� GH� ���� PLOK}HV� GH�PHWURV� TXDGUDGRV�

�)LJXUD�����TXH�R�WRUQD�D�WHUFHLUD�PDLRU�iUHD�YHUGH�XUEDQD�GR�PXQGR�H�D�PDLRU�GR�

%UDVLO��2�DUTXLWHWR�6HYHULDQR�0iULR�3RUWR�IRL�R�UHVSRQViYHO�SHOR�SURMHWR�DUTXLWHW{QLFR�

GD�iUHD�FRQVWUXtGD��FHUFD�GH�����GR�SURMHWR�RULJLQDO��$�8)$0�WDPEpP�HVWi�SUHVHQWH�

FRP�FHQWURV�XQLYHUVLWiULRV�HP�FLQFR�PXQLFtSLRV�GR� LQWHULRU�GR�$PD]RQDV��3DULQWLQV��

,WDFRDWLDUD��&RDUL��%HQMDPLQ�&RQVWDQW�H�+XPDLWi��8)$0���������
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)LJXUD���� &DPSXV�VHGH�GD�8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV

)RQWH��8)$0������

$WXD� QDV� iUHDV� GH� JUDGXDomR�� SyV�JUDGXDomR�� SHVTXLVD�� H[WHQVmR� H�

LQRYDomR�� WHQGR� XPD� FRPXQLGDGH�DFDGrPLFD� HVWLPDGD�HP�������� DOXQRV� H� ������

IXQFLRQiULRV�� GH� DFRUGR� FRP� LQIRUPDo}HV� GR� VLVWHPD� GH� JHVWmR� GD�8)$0��3DUD� D�

JHVWmR� DGPLQLVWUDWLYD� GHVVD� HVWUXWXUD�� D� 8QLYHUVLGDGH� p� FRQVWLWXtGD� SHOR� yUJmR�

VXSHULRU� Pi[LPR�� TXH� p� D� 5HLWRULD�� 3Uy�5HLWRULDV� H� SHORV� yUJmRV� VXSOHPHQWDUHV�

GHWDOKDGRV�D�VHJXLU��8)$0���������

D��D�5HLWRULD�p� FRPSRVWD�SHOR�*DELQHWH��'LUHWRULD�([HFXWLYD��6HFUHWDULD�*HUDO�

GRV� &RQVHOKRV� 6XSHULRUHV�� 5HSUHVHQWDomR� HP� %UDVtOLD�� $VVHVVRULD� GH�

&RPXQLFDomR��3URFXUDGRULD�-XUtGLFD��$XGLWRULD�,QWHUQD�H�&RPLWr�*HVWRU�

E��DV�3Uy�5HLWRULDV�VmR�GLYLGLGDV�HP�(QVLQR�GH�*UDGXDomR��352(*���3HVTXLVD�

H� 3yV�*UDGXDomR� �3523(63��� ([WHQVmR� H� ,QWHULRUL]DomR� �352(;7,���

3ODQHMDPHQWR� �3523/$1���$GPLQLVWUDomR� �352$'0���$VVXQWRV�&RPXQLWiULRV�
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�352&2081��H�,QRYDomR�7HFQROyJLFD��3527(&��

F��RV�ÏUJmRV�6XSOHPHQWDUHV�VmR�D�%LEOLRWHFD�&HQWUDO��&HQWUR�GH�$UWHV��&HQWUR�

GH� &LrQFLDV� GR� $PELHQWH�� &HQWUR� GH� 3URFHVVDPHQWR� GH� 'DGRV�� (GLWRUD� GD�

8IDP�� )D]HQGD� ([SHULPHQWDO�� 0XVHX� $PD]{QLFR�� 3UHIHLWXUD� GR� &DPSXV��

&HQWUR�GH�7HFQRORJLD�(OHWU{QLFD�H�GD� ,QIRUPDomR��&HQWUR�GH�'HVHQYROYLPHQWR�

(QHUJpWLFR� $PD]{QLFR�� &HQWUR� GH� 3HVTXLVD� H� 3URGXomR� GH� 0HGLFDPHQWRV��

&HQWUR�GH�(GXFDomR�j�'LVWkQFLD�H�%LRWpULR�

2� HVWXGR� IRL� DPELHQWDGR� QR� &HQWUR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR�� UHVSRQViYHO� SHOD� JHVWmR�� SROtWLFD� H� LPSODQWDomR� GH� WHFQRORJLD� GD�

LQIRUPDomR�GD�XQLYHUVLGDGH��)RL�R�VHWRU�UHVSRQViYHO�SHOD�HODERUDomR�H�H[HFXomR�GR�

SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�SDUD�R�SHUtRGR�����������GD�8)$0���

2�&7,&�WHP�PDLV�GH����DQRV�GH�KLVWyULD�� IRL�FULDGR�FRP�QRPH�GH�6HWRU�GH�

3URFHVVDPHQWR�GH�'DGRV��63'��HP�MXQKR�GH������H�LQVWDODGR�HP�MDQHLUR�GH�������

DWUDYpV� GR� DUW�� ���� DOtQHD� ³H´�� GR� (VWDWXWR� DSURYDGR� SHOR� 'HFUHWR� Q�� �����������

VXERUGLQDQGR�VH�GLUHWDPHQWH�j�5HLWRULD�GD�8QLYHUVLGDGH�GR�$PD]RQDV��HP�QtYHO�GH�

ÏUJmR�6XSOHPHQWDU��&7,&����������

$� SDUWLU� GD� GpFDGD� GH� ��� SDVVRX� D� VHU� FKDPDGR� GH� &HQWUR� GH�

3URFHVVDPHQWR� GH� 'DGRV� �&3'��� VHQGR� XPD� GDV� SULQFLSDLV� UHIHUrQFLDV� HP� QtYHO�

UHJLRQDO�QD�iUHD�GH�SURFHVVDPHQWR�HOHWU{QLFR�GH�GDGRV�H� IRL�D�SDUWLU� GR�&3'�TXH�

VXUJLUDP�R�FXUVR�GH�%DFKDUHODGR�HP�3URFHVVDPHQWR�GH�'DGRV��DWXDO�%DFKDUHODGR�

HP�&LrQFLD�GD�&RPSXWDomR��� R�'HSDUWDPHQWR�GH�&LrQFLD�GD�&RPSXWDomR� �'&&�H�

DWXDO� ,QVWLWXWR� GH�&RPSXWDomR� �� ,FRPS�� H� R� FXUVR� GH�0HVWUDGR� HP� ,QIRUPiWLFD� GD�

8)$0��&7,&���������

(P� ������ R� &3'� SDVVRX� SRU� XPD� UHIRUPD� DGPLQLVWUDWLYD� TXH� UHVXOWRX� QD�

PXGDQoD�GH�QRPH�SDUD�&HQWUR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��FRP�D�

5HVROXomR� Q��� ���������&216$'�� $WXDOPHQWH� R� &HQWUR� SRVVXL� HP� WRUQR� GH� ���

�TXDUHQWD�� FRODERUDGRUHV�� GLVWULEXtGRV� HP� �� �FLQFR�� FRRUGHQDo}HV� �)LJXUD� ����

VLVWHPDV��VHUYLoRV�GH�7,&�� LQIUDHVWUXWXUD��VHJXUDQoD�GH�7,&�H�SURMHWRV�H�SURFHVVRV�

�&7,&���������
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)LJXUD�����2UJDQRJUDPD�GR�&7,&���8)$0

)RQWH� 8)$0������

����(ODERUDomR�GR�3(7,&

$�GHVFULomR�GR�SURFHVVR�GH�HODERUDomR�H�H[HFXomR�GR�3(7,&�������������

GD�8)$0� IRL� UHDOL]DGD�D�SDUWLU� GD� DQiOLVH�GH�FRQWH~GR��REVHUYDomR�H�GD� SHVTXLVD�

GRFXPHQWDO��&RP�HVVDV�WpFQLFDV�IRL�SRVVtYHO� LGHQWLILFDU�DV�HWDSDV�H�RV�DUWHIDWRV�GH�

WRGR�R�SURFHVVR�GH�HODERUDomR�H� UHODFLRQDU�DV�HWDSDV�FRP�RV�FRQFHLWRV�XWLOL]DGRV�

SHOR�IUDPHZRUN�6FUXP��

,QLFLDOPHQWH� IRL� UHDOL]DGD� XPD� DQiOLVH� GH� FRQWH~GR� QDV� PHQVDJHQV�

HOHWU{QLFDV� FROHWDGDV� H� VLVWHPDV� GH� LQIRUPDo}HV� TXH� JXDUGDYDP� UHODomR� FRP� R�

SURFHVVR� GH� 3(7,&� GD� 8)$0�� SHODV� TXDLV� IRL� SRVVtYHO� LQIHULU� XP� SURFHVVR�

FRODERUDWLYR�� HQYROYHQGR� JHVWRUHV� GH� RXWURV� VHWRUHV� H� GR� &7,&�� EHP� FRPR� D�

SDUWLFLSDomR�GRV�FRODERUDGRUHV�GR�&7,&��

(VVDV�PHQVDJHQV�HQYROYLDP�JHVWRUHV�GRV�&7,&��FRODERUDGRUHV�GH�&7,&�H�

JHVWRUHV� GH� RXWURV� VHWRUHV� GD� 8)$0� H� D� SDUWLU� GHVVDV� PHQVDJHQV� IRL� SRVVtYHO�

LGHQWLILFDU�H�PDSHDU�R�SURFHVVR�GH�HODERUDomR�H�H[HFXomR�GR�SODQHMDPHQWR�H�VHXV�

DUWHIDWRV��YLVWR�TXH��SDUD�FDGD�HWDSD�KRXYH� WURFDV�GH� LQIRUPDo}HV�VREUH� UHXQL}HV��

UHVXOWDGRV�GDV� UHXQL}HV�H�SURGXomR�FRODERUDWLYD�GH�DUWHIDWRV�TXH� IL]HUDP�SDUWH�GR�

3(7,&��

2� SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR�

�3(7,&�� p� XPD� H[WHQVmR�� HP� QtYHO� HVWUDWpJLFR�� GR� SODQHMDPHQWR� HVWUDWpJLFR�

LQVWLWXFLRQDO��3(,���VHQGR�TXH�HVVHV�SODQHMDPHQWRV�GHYHP�VHU�DOLQKDGRV�SDUD�TXH�DV�
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GLUHWUL]HV� H� RV� DVVXQWRV� TXH� HQYROYDP� 7,&�� EHP� FRPR� VXDV� Do}HV�� VHMDP�

GLUHFLRQDGDV� SDUD� DWHQGHU� RV� REMHWLYRV� HVWUDWpJLFRV� GHILQLGRV� SDUD� RUJDQL]DomR��

ORJR�� p� LPSUHVFLQGtYHO� TXH� R� 3(,� H[LVWD� FRPR� SUp�UHTXLVLWR� SDUD� HODERUDomR� GR�

3(7,&��721(//,��%(50(-2� =$0%$'(��������5(=(1'(��������%5$1&+($8�HW�

DO�����������

)RL�QHFHVViULR�ID]HU�XPD�DQiOLVH�QR�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�

�3',��GD�8)$0�TXH�p�XP�GRFXPHQWR�HTXLYDOHQWH�DR�3(,��SDUD�FKHFDU�VXD�H[LVWrQFLD�

H�VH�R�PHVPR�IRL�SURGX]LGR�DQWHV�GR�3(7,&�GD�8)$0��REMHWR�GHVWH�HVWXGR��DOpP�GH�

FRQVWDWDU�GH�TXH�IRUPD�D�iUHD�GH�7,&�IRL�FRQVLGHUDGD�QHVVH�SODQR���

2�3',�IRL� LQLFLDGR�HIHWLYDPHQWH�GLD���GH�RXWXEUR�GH������FRP�XPD�UHXQLmR�

GH� NLFN�RII HQWUH� D� HTXLSH� GHVLJQDGD� SDUD� VXD� HODERUDomR�� 7HYH� VXD� SURGXomR�

ILQDOL]DGD�HP����GH�PDLR�GH�������FRP�����VHVVHQWD�H�TXDWUR��SURMHWRV������QRYHQWD�

H�QRYH��PHWDV������ �FHQWR�H�RLWHQWD�H�QRYH��HVWUDWpJLDV�H����� �GX]HQWRV�H� WULQWD�H�

RLWR��LQGLFDGRUHV��SRUpP�R�GRFXPHQWR�Vy�IRL�DSURYDGR�HP����GH�QRYHPEUR�GH�������

HP�UHXQLmR�H[WUDRUGLQiULD�GR�&RQVHOKR�8QLYHUVLWiULR�GD�8)$0��&21681,���

e� YiOLGR� UHVVDOWDU� TXH� R� HQWmR� 'LUHWRU� GR� &HQWUR� GH� 7HFQRORJLD� GD�

,QIRUPDomR�H�&RPXQLFDomR�GD�8)$0��SDUWLFLSRX�GR�JUXSR�GH�HODERUDomR�GR�3',��)RL�

SRVVtYHO�LGHQWLILFDU�QR�GRFXPHQWR�TXH�D�iUHD�GH�7,&�IRL�WUDWDGD�GH�IRUPD�HVWUDWpJLFD�

H� QmR� DSHQDV� RSHUDFLRQDO�� IDWR� TXH� SRGH� VHU� FRQVWDWDGR� QR�PDSD� HVWUDWpJLFR� GD�

8)$0� TXH� SRVVXL� ��� �FLQTXHQWD� H� WUrV�� REMHWLYRV� HVWUDWpJLFRV�� GRV� TXDLV� �� �RLWR��

HVWmR�H[SOLFLWDPHQWH�UHODFLRQDGRV�j�iUHD�GH�7,&��)LJXUD�����H�FRP�D�GHILQLomR�GH�XP�

YHWRU�HVWUDWpJLFR�HVSHFtILFR�SDUD�LQIUDHVWUXWXUD�H�7,���

3RUWDQWR��SRGH�VH�FRQFOXLU�TXH�XP�ERP�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&� Mi�

LQLFLD� HIHWLYDPHQWH� QR� SODQHMDPHQWR� LQVWLWXFLRQDO�� YLVWR� TXH� QHVVH� PRPHQWR� p�

SRVVtYHO� GHVWDFDU� D� LPSRUWkQFLD� HVWUDWpJLFD� GD� iUHD� GH� 7,&� MXQWR� DRV� SULQFLSDLV�

JHVWRUHV� GD� RUJDQL]DomR� H� SRVLFLRQDU� VXDV� SULQFLSDLV� HVWUDWpJLDV� GLUHWDPHQWH� QR�

3(,��
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)LJXUD�����0DSD�(VWUDWpJLFR���8)$0

)RQWH� 8)$0������

$WUDYpV� GD� DQiOLVH� GH� FRQWH~GR�� FRQVWDWRX�VH� TXH� R� 3(7,&� GD� 8)$0� IRL�

LQLFLDGR� DSyV� D� IRUPDOL]DomR� GR� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� �3',�� GD�

8)$0�TXH�DEUDQJH�R�SHUtRGR�GH������DWp�������VHQGR�FKDPDGR�GH�3ODQR�'LUHWRU�

GH�7,&��3'7,&���HP�UD]mR�GH�FXPSULPHQWR�GH�H[LJrQFLDV�GR�7ULEXQDO�GH�&RQWDV�GD�

8QLmR��7&8����

$�HODERUDomR�GHVVH�SODQHMDPHQWR�IRL�FRQGX]LGD�H[FOXVLYDPHQWH�SHOR�&HQWUR�

GH�7HFQRORJLD�GD� ,QIRUPDomR�H�&RPXQLFDomR�SRU� LQLFLDWLYD�GH�VXD�'LUHomR��DSHVDU�

GD�8)$0�SRVVXLU�XP�&RPLWr�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��&RP7,&��

H�HVVD�GHVLJQDomR�GD�HTXLSH�GH�HODERUDomR�QmR�IRL�HVWDEHOHFLGD�IRUPDOPHQWH��YLVWR�

TXH�QmR�JHURX�QHQKXP�GRFXPHQWR�RILFLDO�FRP�FRPSRVLomR��SUD]RV�H�DWULEXLo}HV����

2� &RP7,&�� SRVVXL� 3RUWDULD� Q��� ���������� H� VHX� FRQWH~GR� GLVS}H� GD�

FRPSRVLomR�H�DWULEXLo}HV�GR�FRPLWr��$�SDUWLU�GD�DQiOLVH�GRFXPHQWDO�p�SRVVtYHO�LQIHULU�

TXH�RV�SULQFLSDLV�JHVWRUHV�GD�8)$0�FRPS}HP�R�&RP7,&�H�WHP�FRPR�SULPHLUR�LWHP�

GH� VXDV�DWULEXLo}HV�SURSRU�H� UHYHU�R�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD� ,QIRUPDomR�H�
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&RPXQLFDomR� �3'7,&��� HQWUHWDQWR� HP� QHQKXP� PRPHQWR� UHXQLX� SDUD� GHOLEHUDU�

TXDOTXHU�DVVXQWR�VREUH�R�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&���

'H� DFRUGR� FRP� D� REVHUYDomR� GR� SURFHVVR�� 2� &7,&� GHWHUPLQRX� TXDWUR�

IDVHV� SDUD� HODERUDomR� GR� 3(7,&�� SUHSDUDomR�� GLDJQyVWLFR�� SODQHMDPHQWR� H�

FRQFOXVmR��)LJXUD�����

)LJXUD�����)OX[R�GDV�HWDSDV�SDUD�HODERUDomR�GR�3(7,&���8)$0

)RQWH��3UySULR�$XWRU������

1D� IDVH� GH� SUHSDUDomR� IRL� HVWDEHOHFLGD� D� HTXLSH� TXH� SURGX]LULD� R� 3(7,&��

VHQGR� FRPSRVWD� SHORV� JHVWRUHV� GDV� FRRUGHQDo}HV� GR� &7,&� H� SHOR� VHX� GLUHWRU��

SRUpP��FRPR�Mi�FLWDGR��QmR�IRL�HQFRQWUDGR�QHQKXP�GRFXPHQWR�IRUPDO�GH�FULDomR�GD�

HTXLSH��QHP�GLYXOJDomR�GD�FRPSRVLomR��SUD]RV�H�REULJDo}HV��

7DPEpP�QHVVD� IDVH� LQLFLDO� IRUDP�HVWDEHOHFLGRV�RV�GRFXPHQWRV�TXH�VHULDP�

XWLOL]DGRV�FRPR�UHIHUrQFLD�SDUD�HODERUDomR��VHQGR�R�3',�GD�8)$0�R�IRFR�SULQFLSDO��

SRLV� WRGR� R�3(7,&� IRL� FRQVWUXtGR� FRQVLGHUDQGR� VHX�DOLQKDPHQWR�H� LQWHJUDomR� FRP�

3',�� (VWDEHOHFHX�VH� R� SHUtRGR� GH� DEUDQJrQFLD� GR� SODQHMDPHQWR� HP� �����������

DVVLP�FRPR� IRUDP�GHILQLGDV�DV�GLUHWUL]HV�H�DV�HVWUDWpJLDV�SDUD�R� OHYDQWDPHQWR�GH�

QHFHVVLGDGHV�MXQWR�DRV�VWDNHKROGHUV���

$� IDVH� GH� GLDJQyVWLFR� WHYH� LQtFLR� DSyV� D� IDVH� GH� SUHSDUDomR� H� WHYH� FRPR�

REMHWLYR�R� OHYDQWDPHQWR�GDV�GHPDQGDV�GD�8)$0�TXH�HQYROYLDP�DV�Do}HV�GD�iUHD�

GH�7,&�H�R�DOLQKDPHQWR� GHVVDV�Do}HV�FRP�RV�REMHWLYRV�H�PHWDV�HVWDEHOHFLGRV�QR�

3',��$V�HVWUDWpJLDV�GHILQLGDV�SDUD�HVVD� ILQDOLGDGH� IRUDP� UHXQL}HV�SUHVHQFLDLV� FRP�
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RV�JHVWRUHV�GDV�iUHDV�GH�QHJyFLR�GD�8)$0�

(VVDV�UHXQL}HV�IRUDP�DJHQGDGDV�FRP�FDGD�JHVWRU�SRU�H�PDLO�H�DQDOLVDQGR�

VHX�FRQWH~GR��FRQFOXL�VH�TXH�H[LVWLX�D�SUHRFXSDomR�GH�DOLQKDPHQWR�FRP�3',��GHVGH�

D�IDVH�GH�OHYDQWDPHQWR��FRQIRUPH�)LJXUD����

)LJXUD�����(�PDLO�VROLFLWDQGR�UHXQLmR�352(*

)RQWH� 'DGRV�GD�3HVTXLVD������

$LQGD�VREUH�R�DOLQKDPHQWR�HVWUDWpJLFR��QD�)LJXUD����p�SRVVtYHO�FRQILUPDU�HP�

XPD�QRWtFLD�GR�7ZLWWHU�GR�&7,&�GD�8)$0�TXH�R�IRFR�GR�SODQHMDPHQWR�HVWUDWpJLFR�GH�

7,&�VHULD�R�3',�

)LJXUD�����1RWtFLD�VREUH�LQtFLR�3(7,&���8)$0

)RQWH� 7:,77(5�&7,&�8)$0������



ϳϯ�

1DV� UHXQL}HV� SUHVHQFLDLV� IRUDP� LGHQWLILFDGDV� DV� GHPDQGDV� GRV� VHWRUHV��

WRGRV� RV� JHVWRUHV� GHVVHV� VHWRUHV� SDUWLFLSDYDP� GD� UHXQLmR� GH� OHYDQWDPHQWR�� GH�

IRUPD�D� LGHQWLILFDU�DV�GHPDQGDV�HP�WRGRV�RV�QtYHLV�KLHUiUTXLFRV�H�FRP�REMHWLYR�GH�

HVWLPXODU�D�VRFLDOL]DomR�GH�LQIRUPDo}HV�GDV�GHPDQGDV��SRVVLELOLWDQGR�XPD�YLVmR�GH�

SRVVtYHLV�LQWHJUDo}HV�HQWUH�DV�Do}HV�

$SyV� DV� UHXQL}HV�� D� HTXLSH� GH� HODERUDomR� GR� 3(7,&� HQYLRX� PHQVDJHQV�

�)LJXUD�����FRP�D�OLVWD�GDV�GHPDQGDV�OHYDQWDGDV�SDUD�KRPRORJDomR�GRV�JHVWRUHV�H�

VROLFLWDYDP� D� FODVVLILFDomR� GDV� GHPDQGDV� FRQIRUPH� D� SULRULGDGH� H� FULWpULRV� GRV�

PHVPRV�� )RL� SRVVtYHO� LGHQWLILFDU� TXH� HVVD� LQWHUDomR� JDUDQWH� XP� QtYHO� VHJXUR� GH�

DFRUGR�� SRUpP� HVVH� HOHPHQWR� SRGHULD� VHU�PHOKRUDGR� FRP� D� IRUPDOL]DomR� GH� DWDV�

GDV� UHXQL}HV� H� DV� PHVPDV� SRGHULDP� VHU� KRPRORJDGDV�� SRLV�� GH� DFRUGR� FRP� D�

REVHUYDomR��DQiOLVH�GH�FRQWH~GR�H�DQiOLVH�GH�GRFXPHQWRV��QmR�IRL�JHUDGD�QHQKXPD�

DWD�GXUDQWH�R�OHYDQWDPHQWR�GDV�GHPDQGDV�

)LJXUD�����(�PDLO�UHVXOWDGR�GD�UHXQLmR�352(*

)RQWH� 'DGRV�GD�3HVTXLVD������

2V�JHVWRUHV�UHVSRQGHUDP�DRV�H�PDLOV�FRP�D�FODVVLILFDomR�GH�SULRULGDGH�GH�

VXDV�GHPDQGDV�FRQIRUPH�VHXV�SUySULRV� FULWpULRV�� HVWDEHOHFHQGR�SUD]RV�GHVHMDGRV�

SDUD�D�H[HFXomR��FRQIRUPH�)LJXUD����
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)LJXUD�����(�PDLO�JHVWRU�352(*�FRP�GHPDQGDV�SULRUL]DGDV

)RQWH� 'DGRV�GD�3HVTXLVD������

(P� SDUDOHOR� DR� SURFHVVR� GH� OHYDQWDPHQWR� GH� GHPDQGDV�� D� HTXLSH� GH�

HODERUDomR� GR� 3(7,&� SURGX]LX� XP� RXWUR� DUWHIDWR�� FKDPDGR� GH� GRFXPHQWR� GH�

GLDJQyVWLFR� FRQWHQGR� RV� VHJXLQWHV� LWHQV�� DQiOLVH� GH� 6:27�� DYDOLDomR� GH�

GHVHPSHQKR� GR� &7,&�� GHVFULomR� GD� HVWUXWXUD� RUJDQL]DFLRQDO� GD� iUHD� GH� 7,&��

GHVFULomR�GD�IRUoD�GH� WUDEDOKR�H�VHX�SHUILO��DOpP�GH�XP�OHYDQWDPHQWR�GH�ULVFRV�GR�

SODQHMDPHQWR�HVWUDWpJLFR�

$�DQiOLVH�GH�6:27�H�DV�DYDOLDo}HV�GH�GHVHPSHQKR��)LJXUD����H�)LJXUD������

IRUDP�UHDOL]DGDV�HP�FRQMXQWR��RQGH�RV�FRODERUDGRUHV�GR�&7,&�UHFHEHUDP� OLQNV�GD�

SODWDIRUPD�GH�IRUPXOiULRV�GR�*RRJOH�SDUD�UHVSRQGHU�TXHVWLRQiULRV�GH�DXWRDYDOLDomR��

DYDOLDomR�GR�FRRUGHQDGRU�LPHGLDWR��DYDOLDomR�GR�GLUHWRU�H�DYDOLDomR�GR�&7,&��VHQGR�

TXH� HVWH� ~OWLPR� IRUPXOiULR� FRQWLQKD� TXHVW}HV� SDUD� FRPSRU� R� 6:27�� )RL� XPD�

HVWUDWpJLD� LPSRUWDQWH�� SRLV� VH� WHYH� XPD� YLVmR� LQWHUQD� GH� IRUoDV�� IUDTXH]DV��

RSRUWXQLGDGHV�� DPHDoDV� H� XPD� DYDOLDomR� GR� QtYHO� GH� GHVHPSHQKR� HP� YiULRV�

SULVPDV��SRUpP�IDOWRX�DYDOLDomR�GRV�FOLHQWHV�GR�&7,&�H�GRV�JHVWRUHV�GDV�iUHDV�GH�

QHJyFLR�
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)LJXUD�����4XHVWLRQiULR�GH�DYDOLDomR�GR�&7,&���'HVHPSHQKR

)RQWH� 'DGRV�GD�3HVTXLVD������

)LJXUD�����4XHVWLRQiULR�GH�DYDOLDomR�GR�&7,&���6:27

)RQWH� 'DGRV�GD�3HVTXLVD������

2� XVR� GD� SODWDIRUPD� GH� )RUPXOiULRV� GR� *RRJOH� DJLOL]RX� R� SURFHVVR� GH�

UHVSRVWDV� H� DQiOLVH� GDV� UHVSRVWDV�� SRLV� IRL� UHDOL]DGR� WRWDOPHQWH� RQ�OLQH� JHUDQGR�

JUiILFRV� DXWRPDWLFDPHQWH� �)LJXUD� ����� 2XWUR� IDWRU� UHOHYDQWH� IRL� D� VLWXDomR� GH�

DQRQLPDWR� FRPR� RV� FRODERUDGRUHV� UHVSRQGHUDP�� DVVLP�� DV� UHVSRVWDV� IRUDP�PDLV�
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SUy[LPDV�GD�UHDOLGDGH��

)LJXUD�����5HVXOWDGR�TXHVWLRQiULR�GH�DYDOLDomR�GR�&7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

&RP�WRGRV�HVVHV�GDGRV�GLVSRQtYHLV��R�SUy[LPR�SDVVR�IRL�FKDPDGR�GH� IDVH�

GH�SODQHMDPHQWR��QD�TXDO�VH�RUJDQL]RX�DV�LQIRUPDo}HV�FROHWDGDV�H�D�SDUWLU�GHODV�IRL�

FULDGR�XP�DUWHIDWR�FKDPDGR�LQYHQWiULR�GH�GHPDQGDV��LQVSLUDGR�QR�3URGXFW�%DFNORJ�

GR� 6FUXP�� FRQWHQGR� WRGDV� DV� QHFHVVLGDGHV� OHYDQWDGDV� GXUDQWH� DV� UHXQL}HV� FRP�

JHVWRUHV�H� FODVVLILFDGDV�GH�DFRUGR�FRP�D�0DWUL]�GH�*87� �*UDYLGDGH� [�8UJrQFLD� [�

7HQGrQFLD��� 1HVVD� IDVH� GH� SODQHMDPHQWR� IRUDP� XWLOL]DGDV� GXDV� IHUUDPHQWDV� PXLWR�

FRQKHFLGDV� HP� SODQHMDPHQWRV� HVWUDWpJLFRV�� D� 0DWUL]� GH� *87� H� R� %DODQFHG�

6FRUHFDUG��%6&���

$�0DWUL]�GH�*87�IRL�DSOLFDGD�SDUD�HVWLPDU�XPD�SRQWXDomR�GH�FDGD�GHPDQGD�

GR� LQYHQWiULR�� OHYDQGR� HP� FRQVLGHUDomR� VXD� JUDYLGDGH�� XUJrQFLD� H� WHQGrQFLD�

�4XDGUR���� H� R� REMHWLYR� GHVVD� FODVVLILFDomR� IRL� HVWDEHOHFHU� XP�FULWpULR� TXDQWLWDWLYR�

SDUD�DQDOLVDU�D�SULRULGDGH�TXH�FHUWDV�DWLYLGDGHV�VHULDP�UHDOL]DGDV�H�GHVHQYROYLGDV��

SRVVLELOLWDQGR�Do}HV�FRUUHWLYDV�H�SUHYHQWLYDV��3(5,$5'����������

2�LQYHQWiULR�GH�GHPDQGDV�FRQWLQKD�WRGDV�DV�GHPDQGDV�OHYDQWDGDV�QD�IDVH�

GH� GLDJQyVWLFR� MXQWR� DRV� GHPDLV� VHWRUHV� GD� 8)$0� H� D� FODVVLILFDomR�� VHJXLQGR� D�

0DWUL]�GH�*87��IRL�UHDOL]DGD�SHOD�HTXLSH�GH�HODERUDomR�GR�3(7,&��ORJR��QmR�WHYH�D�

SDUWLFLSDomR� GH� VWDNHKROGHUV�� 2XWUD� FUtWLFD� DR� LQYHQWiULR� GH� GHPDQGDV� p� TXH� QmR�
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UHJLVWUD�SDUD�TXHP�VH�GHVWLQD�D�GHPDQGD�QHP�TXDO�R�SUD]R�GHVHMDGR�SHOR�FOLHQWH��

$SHVDU�GH�JHUDU�XPD�OLVWD�FRP�FULWpULRV�QXPpULFRV�GH�SULRULGDGH�H�VHU�SURGX]LGD�GH�

IRUPD�FRODERUDWLYD�� FRQIRUPH�DQiOLVH�GH� FRQWH~GR�GH�H�PDLO� �)LJXUD������D�PHVPD�

QmR� WHYH�QHQKXP�WLSR�GH�KRPRORJDomR�GRV�JHVWRUHV�GDV�iUHDV�GH�QHJyFLR��VHQGR�

TXH�QR�PtQLPR�R�&RP7,&�VHULD�D�LQVWkQFLD�LGHDO�SDUD�HVVD�DWLYLGDGH�

)LJXUD�����(�PDLO�VREUH�SURGXomR�GD�0DWUL]�GH�*87

)RQWH� 'DGRV�GD�3HVTXLVD������

4XDGUR��� &ULWpULRV�GH�SRQWXDomR�GDV�GHPDQGDV�GR�3(7,&���8)$0

)RQWH� 'DGRV�GD�3HVTXLVD������
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4XDGUR��� ,QYHQWiULR�GH�'HPDQGDV�FODVVLILFDGR�FRP�0DWUL]�GH�*87��SDUWH�

3URMHWRV� 6HWRU� *UDYLGDGH 8UJrQFLD 7HQGrQFLD
0DWUL]�

*87�

)RUPDOL]DU� 3ROtWLFD� GH�

6HJXUDQoD�
6HJXUDQoD� �� �� �� ����

,PSODQWDU� 6HUYLFH� 'HVN

�&HQWUDO� GH� $WHQGLPHQWR�

~QLFD�DRV�XVXiULRV��

6HUYLoRV� �� �� �� ����

3URGX]LU� &DWiORJR� GH�

6HUYLoRV�
6HUYLoRV� �� �� �� ����

,PSODQWDU� *HVWmR� GH�

$WLYRV�GH�7,&�
6HUYLoRV� �� �� �� ����

$WXDOL]DU�SODWDIRUPD�$YD\D

GH�WHOHIRQLD�
&RPXQLFDomR �� �� �� ����

*DUDQWLU� VHJXUDQoD� ItVLFD�

GD� LQIUDHVWUXWXUD� GH�

WHOHIRQLD� IL[D� QRV� EORFRV�

GD�8)$0�

&RPXQLFDomR �� �� �� ����

0DQWHU�� DWXDOL]DU� H�

H[SDQGLU� LQIUDHVWUXWXUD� GH�

UHGH�ItVLFD�

,QIUDHVWUXWXUD �� �� �� ����

0DQWHU�� DWXDOL]DU� H�

H[SDQGLU� FkPHUDV� GH�

VHJXUDQoD�

,QIUDHVWUXWXUD �� �� �� ����

,PSODQWDU� VLVWHPD� GH�

SDWULP{QLR� FRP� SULRULGDGH�

SDUD� GHSUHFLDomR�

SDWULPRQLDO�

6LVWHPDV� �� �� �� ����

5HDOL]DU� FROHWD� GH� GDGRV�

SDUD� LQVWLWXLo}HV� H[WHUQDV�

GD� 8)$0� �&(162��

(1$'(��6,1(75$1��HWF���

6LVWHPDV� �� �� �� ����

,PSODQWDU� VLVWHPD� GH� 6LVWHPDV� �� �� �� ����
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JHVWmR�GH�SURMHWRV�

,PSODQWDU� VLVWHPD� GH�

SURWRFROR� FRP� WUDPLWDomR�

HOHWU{QLFD�

6LVWHPDV� �� �� �� ����

$WXDOL]DU� H� RWLPL]DU� R�

EDQGR�GH�GDGRV�2UDFOH
6LVWHPDV� �� �� �� ����

3URGX]LU� SURMHWR� SDUD�

DWXDOL]DomR�� VXSRUWH� H�

PDQXWHQomR�GR�2UDFOH

3URMHWRV� �� �� �� ����

,PSODQWDU� VLVWHPD� FRWD�

SDUD� FRQWUROH�GH� FRQVXPR�

GD�WHOHIRQLD�IL[D�

&RPXQLFDomR �� �� �� ����

3URGX]LU� SURMHWR� SDUD�

FRQWUDWDomR� GH� HPSUHVD�

SDUD� PDQXWHQomR� H�

H[SDQVmR�GD�LQIUDHVWUXWXUD�

GH�GDGRV�

3URMHWRV� �� �� �� ���

,PSODQWDU� VLVWHPD�

LQIRUPDWL]DGR� SDUD�

DWHQGLPHQWR�GH�GHPDQGDV�

GR�&7,&�

6LVWHPDV� �� �� �� ���

)RQWH� 'DGRV�GD�3HVTXLVD������

7DPEpP�QHVVD�IDVH�IRUDP�UHDOL]DGDV�UHXQL}HV�HQWUH�D�HTXLSH�GH�HODERUDomR�

GR� 3(7,&� TXH� GHILQLX�� GH� IRUPD� FRODERUDWLYD�� D�PLVVmR�� D� YLVmR�� GRV� YDORUHV�� GRV�

REMHWLYRV�HVWUDWpJLFRV�H�VHXV�UHVSHFWLYRV�UHVSRQViYHLV��GDV�PHWDV��GRV�LQGLFDGRUHV��

GR� PDSD� HVWUDWpJLFR� EDVHDGR� QR� %DODQFHG� 6FRUHFDUG� �%6&�� H� R� DOLQKDPHQWR�

HVWUDWpJLFR�GRV�REMHWLYRV�GR�3(7,&�FRP�R�3',�

2� %6&� IRL� XWLOL]DGR� SDUD� HODERUDomR� GR� PDSD� HVWUDWpJLFR� �)LJXUD� ���� H�

GLUHFLRQRX� R� SURFHVVR� GH� FULDomR� GD� PLVVmR�� REMHWLYRV� H� LQGLFDGRUHV� GR� 3(7,&��

IRFDQGR�QR�DOLQKDPHQWR�HVWUDWpJLFR�FRP�3',�8)$0�H�QD�HOLPLQDomR�GH�Do}HV�VHP�

QHQKXP� YDORU� HVWUDWpJLFR� SDUD� 8)$0� RX� TXH� DJUHJDVVHP� SRXFR� YDORU� SDUD� R�

GHVHPSHQKR�RUJDQL]DFLRQDO��%52&.�HW�DO��������=((��-21*���������
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)LJXUD�����0DSD�HVWUDWpJLFR���&7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

2�3(7,&�IRL�GHILQLGR�FRP�REMHWLYRV�HVWUDWpJLFRV�DOLQKDGRV�DRV�REMHWLYRV�GR�

3',�H�jV�QHFHVVLGDGHV�HOHQFDGDV�QR�LQYHQWiULR�GH�GHPDQGDV��VHQGR�TXH�SDUD�FDGD�

REMHWLYR� IRL� DORFDGD� XPD� SHVVRD� UHVSRQViYHO� H� HVWDEHOHFLGDV� PHWDV�� SDUD� FDGD�

PHWD��LQGLFDGRUHV�GH�GHVHPSHQKR��$SyV�HVVDV�GHILQLo}HV��IRL�UHDOL]DGD�XPD�UHXQLmR�
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JHUDO�FRP�WRGRV�RV�FRODERUDGRUHV�GR�&7,&��QD�TXDO�IRL�DSUHVHQWDGR�R�UHVXOWDGR�GH�

WRGR� SURFHVVR� GH� SODQHMDPHQWR� FRP� REMHWLYR� GH� VRFLDOL]DU� DV� LQIRUPDo}HV��

SRVVLELOLWDU�GLVFXVV}HV�H�SRVVtYHLV�DOWHUDo}HV�HP�DOJXP�LWHP��

$�SDUWLU�GD�DQiOLVH�GRFXPHQWDO�H�GH�FRQWH~GR� IRL�SRVVtYHO� FRQILUPDU�R� YLpV�

FRODERUDWLYR�GR�SURFHVVR�GH�HODERUDomR��DSHVDU�GH�QmR�HQYROYHU�R�&RP7,&�H��HP�

DOJXQV�PRPHQWRV�� RV�VWDNHKROGHUV��7DPEpP� IRL� SRVVtYHO� LGHQWLILFDU� R� HVIRUoR� SDUD�

JDUDQWLU� XP� DOLQKDPHQWR� HVWUDWpJLFR� HQWUH� R� 3(7,&� H� R� 3',� GD� 8)$0�� FRQIRUPH�

DSUHVHQWDGR�QDV�)LJXUDV������������H�����

)LJXUD�����1RWtFLD�VLWH�8)$0�VREUH�3(7,&�DOLQKDGR�DR�3',

)RQWH� 8)$0�������
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)LJXUD�����1RWtFLD�7ZLWWHU�&7,&�VREUH�3(7,&�DOLQKDGR�DR�3',

)RQWH� 7:,77(5�&7,&�8)$0������

)LJXUD�����(�PDLO�VROLFLWDQGR�Do}HV�DOLQKDGDV�DR�3',

)RQWH� 'DGRV�GD�3HVTXLVD������
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)LJXUD�����(�PDLO�VROLFLWDQGR�UHYLVmR�H�FRODERUDomR�GR�3(7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

2�WpUPLQR�GR�SURFHVVR�GH�HODERUDomR��FKDPDGR�GH�IDVH�GH�&RQFOXVmR��GHX�

VH�FRP�D�DSUHVHQWDomR�GH�XPD�PLQXWD�GR�3(7,&�DRV�JHVWRUHV�Pi[LPRV�GD�8)$0��

5HLWRU�H�9LFH�5HLWRU��SDUD�TXH�RV�PHVPRV�SXGHVVHP�DQDOLVDU�RV�LWHQV��LQGLFDU�QRYDV�

GHPDQGDV� H� SULRULGDGHV�� $� KRPRORJDomR� H� DSURYDomR� IRL� UHDOL]DGD� HP� UHXQLmR�

SUHVHQFLDO��SRUpP�VHP�QHQKXPD�DWD�RX�GRFXPHQWR�IRUPDO�GH�DSURYDomR��$�HVWUXWXUD�

GR�GRFXPHQWR�ILFRX�FRP��$SUHVHQWDomR�GR�&7,&��,QWURGXomR��7HUPRV�H�$EUHYLDo}HV��

0HWRGRORJLD� $SOLFDGD�� 'RFXPHQWRV� GH� 5HIHUrQFLD�� 3ULQFtSLRV� H� 'LUHWUL]HV��

2UJDQL]DomR� GD� 7,�� 0LVVmR�� 9LVmR�� 9DORUHV�� 2EMHWLYRV� (VWUDWpJLFRV�� 0DSD�

(VWUDWpJLFR�� $QiOLVH� GH� 6:27�� $OLQKDPHQWR� FRP� D� (VWUDWpJLD� GD� 2UJDQL]DomR��

,QYHQWiULR�GH�'HPDQGDV��FRP�FODVVLILFDomR�XVDQGR�0DWUL]�GH�*87���3ODQR�GH�0HWDV��

3ODQR� GH� *HVWmR� GH� 3HVVRDV�� 3ODQR� 2UoDPHQWiULR�� 3ODQR� GH� *HVWmR� H� 5LVFRV��

3URFHVVR� SDUD� 5HYLVmR� GR� 3ODQHMDPHQWR�� )DWRUHV� &UtWLFR� SDUD� R� 6XFHVVR� H�

&RQFOXVmR��

$�SDUWLU�GDV�WpFQLFDV�GH�SHVTXLVD�XWLOL]DGDV��SRGH�VH� LQIHULU�TXH�R�SURFHVVR�

GH� HODERUDomR� GR� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� GD� 8)$0� IRL� FRODERUDWLYR��

HQYROYHX� RV� JHVWRUHV� GR� &7,&� H� GD� 8)$0�� SURGX]LX� DUWHIDWRV� TXH� IRUDP�

HIHWLYDPHQWH� XWLOL]DGRV� QR� SODQHMDPHQWR�� DSOLFRX� IHUUDPHQWDV� WUDGLFLRQDLV� FRPR� D�
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$QiOLVH� GH� 6:27�� 0DWUL]� GH� *87� H� %6&� H� EDVHRX� R� DUWHIDWR� ,QYHQWiULR� GH�

'HPDQGDV� QR� 3URGXFW� %DFNORJ� GR� IUDPHZRUN� 6FUXP�� SRUpP� DSUHVHQWRX� FRPR�

SRQWRV� QHJDWLYRV� D� IDOWD� GH� IRUPDOL]DomR� GRV� SURFHVVRV�� UHXQL}HV� H� DUWHIDWRV�

JHUDGRV�� EHP�FRPR� D� QmR�SDUWLFLSDomR�GR�&RPLWr� GH�7HFQRORJLD� GD� ,QIRUPDomR�H�

&RPXQLFDomR��&RP7,&���GXUDQWH�WRGD�IDVH�GH�HODERUDomR����

����(;(&8d2�'2�3(7,&

&RP� R� 3(7,&� DSURYDGR� SHOD� JHVWmR� VXSHULRU� GD� 8)$0�� DSHVDU� GH� QmR�

SRVVXLU� QHQKXP�GRFXPHQWR� IRUPDO�RX� LQIRUPDO� FRP�HVVD�DSURYDomR�� IRL� LQLFLDGD�D�

HWDSD�GH�H[HFXomR�GR�SODQHMDPHQWR��$�SULPHLUD�DWLYLGDGH�GHVVD�HWDSD��FRQILJXURX�VH�

QR� UHJLVWUR� GR� SODQHMDPHQWR�� FRQIRUPH� DQiOLVH� GH� FRQWH~GR� �)LJXUD� ����� REMHWLYRV��

PHWDV��LQGLFDGRUHV��GHPDQGDV��UHVSRQViYHLV�H�RUoDPHQWR��

)LJXUD�����(�PDLO�VROLFLWDQGR�UHXQLmR�SDUD�FRQWUROH�QR�5HGPLQH

)RQWH� 'DGRV�GD�3HVTXLVD������

2�&7,&�XWLOL]RX�SDUD�HIHWLYDomR�GHVVHV�UHJLVWURV��)LJXUD����H�)LJXUD�����XPD�

SODWDIRUPD� GH� JHVWmR� GH� SURMHWRV� H� SURFHVVRV� FKDPDGD� GH� 5HGPLQH� TXH� p� XP�

VRIWZDUH� OLYUH�FRP�H[FHOHQWHV�PHFDQLVPRV�SDUD�D� ILQDOLGDGH�TXH�VH�SURS}H��VHQGR�

IOH[tYHO� H� FXVWRPL]iYHO� SDUD� JHUHQFLDU� LQIRUPDo}HV�H� SURFHVVRV�GLYHUVLILFDGRV�� WDLV�

FRPR�XP�SODQHMDPHQWR�HVWUDWpJLFR��&$51(,52���������
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)LJXUD�����,QYHQWiULR�GH�GHPDQGDV�GR�5HGPLQH�8)$0�±�3ODQHMDPHQWR�GH�7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

)LJXUD�����5HJLVWUR�GRV�LWHQV�HVWUDWpJLFRV�GR�3(7,&

)RQWH� 'DGRV�GD�3HVTXLVD������
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2� 5HGPLQH� �)LJXUD� ���� SRVVLELOLWRX� D� VRFLDOL]DomR� H� WUDQVSDUrQFLD� GDV�

LQIRUPDo}HV� VREUH� R� SODQHMDPHQWR� H� VXD� XWLOL]DomR� IRL� EDVHDGD� QR� FRQFHLWR� GH�

WUDQVSDUrQFLD�GR�6FUXP��QR�TXDO� LQIRUPDo}HV� UHOHYDQWHV�GR�SURFHVVR�GHYHP�HVWDU�

GLVSRQtYHLV�DRV�UHVSRQViYHLV�SHORV�UHVXOWDGRV��6&+:$%(5��687+(5/$1'���������

e�XPD�yWLPD�IHUUDPHQWD�GH�DFRPSDQKDPHQWR�GH�WRGR�R�SURFHVVR�GH�H[HFXomR�H�GR�

DQGDPHQWR�GDV�Do}HV��SRUpP�DR�DQDOLVDU�D�SODWDIRUPD�GH� UHJLVWUR�VH�YHULILFRX�TXH�

QHQKXP�VWDNHKROGHU�SRVVXtD�DFHVVR�DR�VLVWHPD��DSHQDV�RV�IXQFLRQiULRV�GR�&7,&�

)LJXUD�����7HOD�SULQFLSDO�GR�5HGPLQH�8)$0�±�3ODQHMDPHQWR�GH�7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

1D�HWDSD�GH�H[HFXomR��ILFRX�PDLV�HYLGHQWH�R�XVR�GH�GLYHUVRV�FRQFHLWRV�GR�

IUDPHZRUN� 6FUXP�� SULQFLSDOPHQWH� SHOR� IDWR� GH� R� SODQHMDPHQWR� VHU� H[HFXWDGR� HP�

FLFORV� GH� SRXFRV� PHVHV� TXH� QR� 6FUXP� VHULDP� DV� 6SULQWV�� HP� FDGD� FLFOR� IRUDP�

UHDOL]DGDV�UHXQL}HV�SDUD�GHILQLU�TXDLV�GHPDQGDV�VHULDP�DWHQGLGDV��JHUDQGR��DVVLP��

XP�LQYHQWiULR�GH�GHPDQGDV�DSHQDV�SDUD�R�FLFOR��FRPR�XP�6SULQW�%DFNORJ��'XUDQWH�R�

GHVHQYROYLPHQWR�GDV�Do}HV��RFRUUHUDP�UHXQL}HV�GH�DFRPSDQKDPHQWR�H�QR�ILQDO�GR�

FLFOR� IRUDP� UHDOL]DGDV� UHXQL}HV�SDUD� ILQDOL]DomR�GH�GHPDQGDV�H� OLo}HV�DSUHQGLGDV��

FRQIRUPH�PRVWUD�D�)LJXUD�����



ϴϳ�

)LJXUD�����)OX[R�GH�H[HFXomR�GR�3(7,&�±�8)$0�

)RQWH��3UySULR�$XWRU������

$�H[HFXomR�GR�SODQHMDPHQWR� IRL�GLYLGLGD�HP�FLFORV��FRP�GXUDomR�PpGLD�GH�

FLQFR�PHVHV��FXMR�SUD]R�SRVVLELOLWRX�D�PHOKRUD�GR�WHPSR�GH�UHVSRVWD�jV�PXGDQoDV��

FRUUHomR�GH� IDOKDV�� LGHQWLILFDomR�H� FRUUHomR�GH�GHVSHUGtFLRV�� DVVLP�FRPR� WDPEpP�

PHOKRURX� R� SURFHVVR� GH� FRQWUROH� H� TXDOLGDGH�� DWHQGHQGR� D� LGHLDV� GH� LQVSHomR� H�

DGDSWDomR�GR�6FUXP���

$�FDUDFWHUtVWLFD�GH�LQVSHomR�GHVFUHYH�TXH�SURFHVVRV�H�DUWHIDWRV�GHYHP�VHU�

FRQWLQXDPHQWH� YHULILFDGRV� SDUD� LGHQWLILFDU� YDULDo}HV� QmR� SUHYLVWDV�� OHYDQGR� HP�

FRQVLGHUDomR�TXH�HVVD�DWLYLGDGH�GH� LQVSHomR�QmR�DWUDSDOKH�R�GHVHQYROYLPHQWR�GR�

SURFHVVR�GH�H[HFXomR�H�FDVR�VHMD�GHWHFWDGD�DOJXPD�YDULDomR�LQGHVHMDGD�XP�DMXVWH�

GHYH�VHU�SURYLGHQFLDGR�R�PDLV�UiSLGR�SRVVtYHO��6&+:$%(5��687+(5/$1'���������

&RQVLGHUDQGR�DV�DQiOLVHV� UHDOL]DGDV�VREUH�RV�GDGRV�H�D�REVHUYDomR�GR�SURFHVVR��

SRGH�VH� LQIHULU� TXH� D� H[HFXomR� SRU� FLFORV� H� DV� UHXQL}HV� UHDOL]DGDV� GXUDQWH� FDGD�

FLFOR��IRL�FRQFHLWXDOPHQWH�DGHUHQWH�D�HVVDV�FDUDFWHUtVWLFDV�GR�6FUXP��

2V�FLFORV�IRUDP�VLPLODUHV�jV�6SULQWV�GR�6FUXP��H�WDPEpP�SRVVLELOLWDUDP�TXH�

RV� VWDNHKROGHUV� FRORFDVVHP� HP� H[HFXomR� DV� GHPDQGDV� PDLV� SULRULWiULDV� SDUD� R�

PRPHQWR��EHP�FRPR�SXGHUDP�LQFOXLU�QRYDV�GHPDQGDV�TXH�QmR�H[LVWLDP�QD�IDVH�GH�

HODERUDomR�GR�3(7,&��VHJXLQGR�D�LGHLD�/HDQ�GH�SURGXomR�SX[DGD��

'H� DFRUGR� FRP� SHVTXLVD� GRFXPHQWDO� �)LJXUD� ��� H� )LJXUD� ����� FDGD� FLFOR�

LQLFLDYD�FRP�XPD�UHXQLmR�VHPHOKDQWH�DR�HYHQWR�GR�6FUXP�FKDPDGR�6SULQW�3ODQQLQJ��

HQWUH�D�HTXLSH�GH�JHVWRUHV�GR�&7,&�SDUD�GHFLGLU�TXDLV�GHPDQGDV�VHULDP�H[HFXWDGDV�

H�DV�GHFLV}HV�VREUH�DV�GHPDQGDV�TXH�IRUDP�VHOHFLRQDGDV�SDUD�H[HFXomR�QD�6SULQW��

EDVHDUDP�VH�HP�TXHVW}HV�WpFQLFDV�RX�HP�VROLFLWDo}HV�GRV�VWDNHKROGHUV��SRUpP�QmR�

IRL�SRVVtYHO�LGHQWLILFDU�QHVVDV�UHXQL}HV�D�SDUWLFLSDomR�GRV�JHVWRUHV�LQWHUHVVDGRV�QDV�



ϴϴ�

GHPDQGDV��WDPSRXFR�RV�JHVWRUHV�GR�&RP7,&��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�GH�SODQHMDPHQWR�GD�6SULQW

)RQWH� 'DGRV�GD�3HVTXLVD������

)LJXUD�����1RWtFLD�7ZLWWHU�&7,&�VREUH�UHXQLmR�GH�SODQHMDPHQWR�GD�6SULQW

)RQWH� 7:,77(5�&7,&�8)$0������

$V� GHPDQGDV� VHOHFLRQDGDV� QD� UHXQLmR� GH� SODQHMDPHQWR� GD� 6SULQW� IRUDP�

PRYLGDV�GR�LQYHQWiULR�GH�GHPDQGDV�SDUD�RXWUD�iUHD��QR�VLVWHPD�5HGPLQH��FRP�XPD�



ϴϵ�

GHVFULomR� ³6SULQW´� H� XP� Q~PHUR� LQGLFDQGR� D� RUGHP� GR� FLFOR� �)LJXUD� �����

FDUDFWHUL]DQGR�XP�DUWHIDWR� VHPHOKDQWH� DR�6SULQW� %DFNORJ��&RPR� Mi� FLWDGR�� QmR� IRL�

SRVVtYHO� LGHQWLILFDU� XP� FULWpULR� REMHWLYR� H� HVWDEHOHFLGR� GXUDQWH� D� VHOHomR� GH�

GHPDQGDV�SDUD�D�6SULQW��DVVLP�FRPR�QmR�KRXYH�SDUWLFLSDomR�GH�VWDNHKROGHUV�QHP�

GR�&RP7,&�QR�SURFHVVR�GH�VHOHomR�H�DWp�PHVPR�QDV�UHXQL}HV�GH�SODQHMDPHQWR�GD�

6SULQW�� RX� VHMD�� DSHVDU� GD� UHXQLmR� VHU� DQiORJD�j�6SULQW� 3ODQQLQJ� GR�6FUXP�� IDOWRX�

QHVVDV�UHXQL}HV�D�SDUWLFLSDomR�GH�XPD�)LJXUD�VLPLODU�DR�3URGXFW�2ZQHU��EHP�FRPR�

VH� LGHQWLILFRX�D�IDOWD�GH�DUWHIDWRV�IRUPDLV�GH�UHVXOWDGRV�GHVVDV�UHXQL}HV�� WDLV�FRPR�

DV�DWDV�

)LJXUD�����5HJLVWUR�GD�6SULQW�QR�5HGPLQH

)RQWH� 'DGRV�GD�3HVTXLVD������

3DUD� FDGD� GHPDQGD� IRL� GHILQLGR� XP� UHVSRQViYHO�� FRP� D� DWULEXLomR� GH�

UHJLVWUDU� QR� VLVWHPD� WRGDV� DV� Do}HV� QHFHVViULDV� SDUD� DWHQGr�OD�� FRP� SUD]RV� H�

UHVSRQViYHLV� UHVSHFWLYRV�� )RL� SRVVtYHO� FRPSURYDU� HVVH� SURFHGLPHQWR� HP� DQiOLVH�

GRFXPHQWDO�UHDOL]DGD�HP�QRWtFLD�GR�7ZLWWHU�GR�&7,&��)LJXUD�����H�QR�UHJLVWUR�GH�XPD�

GHPDQGD�QR�5HGPLQH��)LJXUD�����
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)LJXUD�����1RWtFLD�VREUH�D�UHXQLmR�GH�SODQHMDPHQWR�GDV�Do}HV

)RQWH� 7:,77(5�&7,&�8)$0������

)LJXUD�����5HJLVWUR�GDV�Do}HV�QR�5HGPLQH

)RQWH� 'DGRV�GD�3HVTXLVD������



ϵϭ�

'XUDQWH� R� GHVHQYROYLPHQWR� GDV� Do}HV�� RV� JHVWRUHV� GR� &7,&� UHDOL]DUDP�

UHXQL}HV��)LJXUD�����GH�DFRPSDQKDPHQWR�GDV�Do}HV�GHILQLGDV�SDUD�DV�GHPDQGDV�GH�

XP�FLFOR��(VVDV� UHXQL}HV�DFRQWHFHUDP�DR� ORQJR�GR�SURFHVVR�GH�H[HFXomR�� FRP�R�

REMHWLYR� GH� FRQWURODU� R� DQGDPHQWR� GDV� Do}HV� H� WRPDU� PHGLGDV� GH� FRUUHo}HV��

VHJXLQGR�RV�FRQFHLWRV�GH�LQVSHomR�H�DGDSWDomR�GR�IUDPHZRUN�6FUXP��$QDOLVDQGR�R�

FRQWH[WR�H�R�REMHWLYR�GHVVDV�UHXQL}HV��LQIHULX�VH�TXH�IRUDP�VLPLODUHV�j�'DLO\�0HHWLQJ

H� SRVVLELOLWDUDP� UHDo}HV� iJHLV� DRV� SUREOHPDV� H� PXGDQoDV� TXH� VXUJLUDP�� DVVLP�

FRPR�LPSODQWRX�XP�SURFHVVR�GH�PHOKRULD�GH�TXDOLGDGH�FRQWtQXD��

)LJXUD�����1RWtFLD�VREUH�UHXQLmR�GH�DFRPSDQKDPHQWR�GR�SODQHMDPHQWR

)RQWH� 7:,77(5�&7,&�8)$0������

7DPEpP�RFRUUHUDP� UHXQL}HV� �)LJXUD� ��� H� )LJXUD� ���� FRP�RV� VWDNHKROGHUV

DWHQGLGRV� SDUD� DSUHVHQWDomR� GRV� UHVXOWDGRV� H� LQGLFDWLYRV� GH� SRVVtYHLV� GHPDQGDV�

SDUD�R�SUy[LPR�FLFOR��VLPLODUHV�j�6SULQW�5HYLHZ�GR�6FUXP�H�RV�VWDNHKROGHUV�SXGHUDP�

DFRPSDQKDU� SHULRGLFDPHQWH� RV� UHVXOWDGRV� GH� VXDV� GHPDQGDV�� 2EVHUYRX�VH� TXH�

GLIHUHQWH�GH�XP�~QLFR�SURMHWR�H[HFXWDGR�FRP�6FUXP��XP�3(7,&�SRVVXL�YiULDV�Do}HV�



ϵϮ�

H�FOLHQWHV�HP�FDGD�FLFOR��SRU� LVVR�GXUDQWH�XP�FLFOR�RFRUUHUDP�YiULDV� UHXQL}HV�FRP�

FDUDFWHUtVWLFDV�VLPLODUHV�j�6SULQW�5HYLHZ�

)LJXUD�����5HXQLmR�GH�DFRPSDQKDPHQWR�GRV�VWDNHKROGHUV�±�%LEOLRWHFD�&HQWUDO

)RQWH� 7:,77(5�&7,&�8)$0������

)LJXUD�����5HXQLmR�GH�DFRPSDQKDPHQWR�GRV�VWDNHKROGHUV�±�3523(63

)RQWH� 7:,77(5�&7,&�8)$0������



ϵϯ�

3RU� PHLR� GD� REVHUYDomR�� QRWRX�VH� TXH� p� PXLWR� LPSRUWDQWH� XPD� ERD�

LQWHUDomR� H� LQWHJUDomR� FRP� D� HTXLSH�� SRU� SDUWH� GRV� JHVWRUHV� LQWHUHVVDGRV� QDV�

GHPDQGDV�GH�7,&�GXUDQWH�D�IDVH�GH�H[HFXomR�GH�XP�FLFOR��SRLV�XWLOL]DQGR�D�WpFQLFD�

GH� DQiOLVH� GH� FRQWH~GR� �H[HPSORV� QD� )LJXUD� ��� H� )LJXUD� ���� SDUD� XP� FDVR�

HVSHFtILFR�� R� GD� %LEOLRWHFD� &HQWUDO�� IRUDP� LGHQWLILFDGDV� YiULDV� UHXQL}HV� GH�

DFRPSDQKDPHQWR�H�DOLQKDPHQWR�GH�Do}HV�TXH�UHVXOWDUDP�QD�FRQVROLGDomR�GH�XPD�

SDUFHULD� HQWUH� R� &7,&� H� D� %LEOLRWHFD�� EHP� FRPR� KRXYH� YROXPH� VLJQLILFDWLYR� GH�

VHUYLoRV�UHDOL]DGRV�HP�YLUWXGH�GHVVD�SDUFHLUD�

)LJXUD�����(�PDLO�VREUH�UHXQLmR�HQWUH�%LEOLRWHFD�&HQWUDO�H�&7,&�±�-DQ�����

)RQWH� 'DGRV�GD�3HVTXLVD������

)LJXUD�����(�PDLO�VREUH�UHXQLmR�HQWUH�%LEOLRWHFD�&HQWUDO�H�&7,&�±�0DU�����

)RQWH� 'DGRV�GD�3HVTXLVD������



ϵϰ�

1R� ILQDO� GH� FDGD� FLFOR� H� DSyV� DV� UHXQL}HV� GH� UHYLVmR� H� DSUHVHQWDomR� GH�

UHVXOWDGRV�FRP�RV�VWDNHKROGHUV�� RFRUUHUDP� UHXQL}HV� �)LJXUD�����HQWUH�RV�JHVWRUHV�

GR�&7,&�SDUD�DYDOLDU�R�GHVHPSHQKR�GDV�DWLYLGDGHV�H[HFXWDGDV��FRUULJLU�SUREOHPDV�H�

SDGURQL]DU� VROXo}HV�� (VVDV� UHXQL}HV� IRUDP� YROWDGDV� SDUD� GLVFXVVmR� GH� OLo}HV�

DSUHQGLGDV�� DVVLP� FRPR� DFRQWHFH� HP� XPD� 6SULQW� 5HWURVSHFWLYH� GR� IUDPHZRUN�

6FUXP�� 1RWRX� TXH� HVVDV� UHXQL}HV� DR� ORQJR� GR� SURFHVVR� GH� H[HFXomR� GR�

SODQHMDPHQWR��FRQWULEXtUDP�SRVLWLYDPHQWH�QRV�SURFHVVRV��FRPXQLFDomR��IHUUDPHQWDV�

H�TXDOLGDGH�� SURSRUFLRQDQGR�XPD�PHOKRULD�FRQWtQXD�SDUD�HVVHV�H� RXWURV�DVVXQWRV�

UHODFLRQDGRV�DR�3(7,&��

)LJXUD�����(�PDLO�VREUH�UHXQLmR�GH�DYDOLDomR�GD�6SULQW

)RQWH� 'DGRV�GD�3HVTXLVD������

'H�DFRUGR�FRP�D�REVHUYDomR�GR�SURFHVVR�H�DQiOLVH�GRFXPHQWDO��QR�SHUtRGR�

GH�PDLR�GH������D�MXOKR�GH�������IRUDP�UHDOL]DGRV���FLFORV��6SULQWV��SDUD�H[HFXomR�

GDV� GHPDQGDV�� RX� VHMD�� D� H[HFXomR� GR� 3(7,&� GD� 8)$0� IRL� HIHWLYDGD� GH� IRUPD�

LWHUDWLYD� H� FRP� WRGDV� DV� DWLYLGDGHV� GHVFULWDV� DQWHULRUPHQWH�� VHQGR� UHDOL]DGDV� HP�

FDGD�FLFOR��

(P�MDQHLUR�GH�������R�&7,&�UHDOL]RX�XPD�UHYLVmR�GR�3(7,&�H�IH]�XPD�QRYD�

IDVH� GH� GLDJQyVWLFR�� FRQIRUPH� LGHQWLILFDGR� HP� DQiOLVH� GH� FRQWH~GR� �)LJXUD� ��� H�

)LJXUD������SRUpP��HVVD�UHYLVmR�QmR�JHURX�QHQKXPD�PXGDQoD�VLJQLILFDWLYD���



ϵϱ�

)LJXUD�����(�PDLO�VREUH�UHXQLmR�GH�UHYLVmR�GR�3(7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

)LJXUD�����(�PDLO�VREUH�DYDOLDomR�H�UHYLVmR�GR�3(7,&

)RQWH� 'DGRV�GD�3HVTXLVD������

6REUH�R� IHFKDPHQWR�GR�3(7,&��DWp�D� ILQDOL]DomR�GHVWH�HVWXGR�QmR�RFRUUHX�

QHQKXPD� DomR� QHVVD� GLUHomR�� YLVWR� TXH� D� YLJrQFLD� VHULD� ILQDO� GH� ������ ORJR� HVWD�

SHVTXLVD� QmR� SRGHUi� GHVFUHYHU� FRPR� IRL� UHDOL]DGD� HVVD� ILQDOL]DomR�� HQWUHWDQWR� D�



ϵϲ�

SDUWLU� GDV� WpFQLFDV� GH� SHVTXLVD� XWLOL]DGDV�� SRGH�VH� FRQFOXLU� TXH� R� SURFHVVR� GH�

H[HFXomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�GD�8)$0�IRL�DOLQKDGR�DRV�SULQFLSDLV�

FRQFHLWRV� GR� IUDPHZRUN� 6FUXP�� FRP� FLFORV� FRPR� 6SULQWV�� DUWHIDWRV� FRPR� 6SULQW�

%DFNORJ� H� HYHQWRV� FRPR� 6SULQW� 3ODQQLQJ�� 'DLO\� 0HHWLQJ�� 6SULQW� 5HYLHZ� H� 6SULQW�

5HWURVSHFWLYH�� VHQGR� TXH� HVVHV� HYHQWRV�� DUWHIDWRV� H� DWp� IHUUDPHQWDV� XWLOL]DGDV�

SDUWLUDP�GH�SULQFtSLRV�GR�6FUXP�FRPR�WUDQVSDUrQFLD��LQVSHomR�H�DGDSWDomR��

����3URSRVWD�GH�SURFHVVR�SDUD�SURGXomR�H�LPSOHPHQWDomR�GH�XP�3(7,&

$� SDUWLU� GRV� HVWXGRV� GRV� FRQFHLWRV� GR� IUDPHZRUN� 6FUXP�� GD� DQiOLVH� GR�

3(7,&� GD� 8)$0� H� LGHQWLILFDomR� GH� SRQWRV� SRVLWLYRV� H� QHJDWLYRV�� GXUDQWH� VXD�

HODERUDomR� H� LPSOHPHQWDomR�� SURS{V�VH� XP�PRGHOR� GH�SURFHVVR�SDUD� SURGXomR�H�

LPSOHPHQWDomR�GH�3(7,&�EDVHDGR�QR�6FUXP��FRP�REMHWLYR�GH�PHOKRUDU�R�WHPSR�GH�

UHVSRVWD�jV�PXGDQoDV�GXUDQWH�R�FLFOR�GH�YLGD�GR�3(7,&��PD[LPL]DU�D�FRPXQLFDomR�

HQWUH�RV�HQYROYLGRV�QR�SODQHMDPHQWR�H�SURSRUFLRQDU�XP�PRQLWRUDPHQWR�PDLV�HIHWLYR�

GH�VXD�H[HFXomR�H�UHVXOWDGRV��

2�6FUXP�p�XWLOL]DGR�HP�JHUDO�SDUD�R�JHUHQFLDPHQWR�H�GHVHQYROYLPHQWR�GH�

SURMHWRV�LQGLYLGXDLV��SRUpP�XP�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�p�PDLV�FRPSOH[R�H�

SRVVXL� YiULRV� SURMHWRV� TXH� LQGLYLGXDOPHQWH� SRGHULDP� VHU� JHUHQFLDGRV� FRP� R�

IUDPHZRUN�6FUXP�� )RL� XP� GHVDILR� HVWDEHOHFHU� XP� SURFHVVR� GH� 3(7,&� FRP�HVVHV�

FRQFHLWRV�� YLVWR� TXH� QmR� IRL� SRVVtYHO� GHILQLU� XP�DOLQKDPHQWR� H�PDSHDPHQWR� �����

GDV� HWDSDV�� DUWHIDWRV� H� HQYROYLGRV� GR� SODQHMDPHQWR� GD�8)$0� FRP�RV� UHVSHFWLYRV�

HOHPHQWRV�GR�6FUXP��

(QWUHWDQWR�� REVHUYRX�VH� H� LGHQWLILFRX�VH� PXLWRV� FRQFHLWRV� H� YDORUHV� GHVVH�

IUDPHZRUN��SULQFLSDOPHQWH�GXUDQWH�D�H[HFXomR�GR�3(7,&�GD�8)$0��$UWHIDWRV�FRPR�

3URGXFW�%DFNORJ�H�R�6SULQW�%DFNORJ��HYHQWRV�FRPSDWtYHLV�FRP�6SULQW�3ODQQLQJ��6SULQW�

5HYLHZ�� 6SULQW 5HWURVSHFWLYH�� UHXQL}HV� GH� DFRPSDQKDPHQWR� TXH�� DSHVDU� GH� QmR�

SRVVXtUHP� XPD� URWLQD� GLiULD�� WLQKDP� R� PHVPR� REMHWLYR� GH� XPD� 'DLO\� 0HWWLQJ�� $�

LPSOHPHQWDomR�IRL�RUJDQL]DGD�HP�FLFORV�LWHUDWLYRV�FRPR�6SULQWV�H�FRQIRUPH�D�DQiOLVH�

GH�FRQWH~GR�H�SHVTXLVD�GRFXPHQWDO��IRL�SRVVtYHO� LGHQWLILFDU�YDORUHV�GR�6FUXP�FRPR�

WUDQVSDUrQFLD�� QR� XVR� GR� 5HGPLQH�� LQVSHomR� H� DGDSWDomR� FRP� RV� HYHQWRV� TXH�

DFRQWHFHUDP�GXUDQWH�RV�FLFORV��EHP�FRPR�D�SDUWLFLSDomR�DWLYD�GRV�FRODERUDGRUHV�GR�

&7,&�GXUDQWH�WRGR�R�SURFHVVR��

e� YiOLGR� UHVVDOWDU� D� WUDQVSDUrQFLD� VREUH� RV� SDVVRV� GR� SODQHMDPHQWR� FRP�



ϵϳ�

PXLWDV� QRWtFLDV� HP� UHGHV� VRFLDLV� H� VLWHV� LQVWLWXFLRQDLV�� R� XVR� GR� 5HGPLQH� SDUD�

VRFLDOL]DU�DV�LQIRUPDo}HV�VREUH�R�SURFHVVR��EHP�FRPR�R�FXLGDGR�H�IRFR�HP�PDQWHU�

R�DOLQKDPHQWR�HVWUDWpJLFR�HQWUH�R�3(7,&�H�3(,�� LWHP�HVVHQFLDO�SDUD�R� VXFHVVR�GH�

XP�SODQHMDPHQWR�GH�7,&�

7DPEpP�PXLWDV� ODFXQDV�H�SRQWRV�QHJDWLYRV� IRUDP� LGHQWLILFDGRV�QR�FLFOR�GH�

YLGD�GR�3(7,&�GD�8)$0��QRWRX�VH�IDOWD�GH�IRUPDOL]DomR�GRV�DUWHIDWRV��DXVrQFLD�GH�

DWD�GH�UHXQL}HV��IDOWD�GH�SDUWLFLSDomR�PDLV�FODUD�H�HIHWLYD�GH�XPD�)LJXUD�VHPHOKDQWH�

DR�3URGXFW�2ZQHU��FXMR�SDSHO�SRGHULD�VHU�H[HUFLGR�SHOR�&RP7,&�H�D�LQFRQVLVWrQFLD�

GH� LQIRUPDo}HV�UHJLVWUDGDV�QR�5HGPLQH��YLVWR�TXH�PXLWRV� LWHQV�HVWDYDP�GHIDVDGRV�

RX�FRP�LQIRUPDo}HV�LQFRQVLVWHQWHV��

������(OHPHQWRV�QHFHVViULRV�SDUD�LQLFLDU�R�3(7,&

3DUD� LQLFLDU� XP� SURFHVVR� GH� SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD�

LQIRUPDomR� H� FRPXQLFDomR� HQWHQGH�VH� FRPR� SUp�UHTXLVLWR� D� H[LVWrQFLD� GH� XP�

SODQHMDPHQWR� HVWUDWpJLFR� LQVWLWXFLRQDO� YLJHQWH�� SRLV� FRPR� YLVWR� QR� FDStWXOR� ��� LWHP�

�����R�3(7,&�p�XPD�H[WHQVmR�GR�3(,�H�WRGDV�DV�VXDV�Do}HV�GHYHP�HVWDU�DOLQKDGDV�

H� WHU� FRPR� IRFR� DWLQJLU� RV� REMHWLYRV� HVWUDWpJLFRV� GD� RUJDQL]DomR�� 3RUWDQWR�� QmR� p�

SRVVtYHO�LQLFLDU�XP�3(7,&�VHP�TXH�D�RUJDQL]DomR�WHQKD�3(,�YLJHQWH��

2XWUR� LWHP� FRQVLGHUDGR� QHFHVViULR� SDUD� LQLFLDU� R� SURFHVVR� GR� 3(7,&� p� R�

HVWDEHOHFLPHQWR� GH� XP� &RPLWr� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H� &RPXQLFDomR�

�&RP7,&��FRPR� LQVWUXPHQWR�HVVHQFLDO�GH�*RYHUQDQoD�GH�7,&��FRP�D�DWULEXLomR�GH�

SURSRU�H�PRQLWRUDU�R�SODQHMDPHQWR�GH�7,&��GHILQLU�R�DOLQKDPHQWR�HVWUDWpJLFR�HQWUH�R�

SODQHMDPHQWR�HVWUDWpJLFR�LQVWLWXFLRQDO�H�R�3(7,&��EHP�FRPR�SRVVXLU�DWULEXLo}HV�TXH�

SRVVLELOLWHP�GHFLV}HV�VREUH�RV�UHFXUVRV�GH�7,&��LQYHVWLPHQWRV�H�VXDV�DSOLFDo}HV��GD�

IRUPD� FRPR� YLVWR� QR� FDStWXOR� ��� LWHP� ����� (VVH� FRPLWr� GHVVH� VHU� FRPSRVWR� SRU�

UHSUHVHQWDQWHV�GDV�iUHDV�GH�QHJyFLR�GD�RUJDQL]DomR�FRP�HIHWLYR�SRGHU�GH�GHFLVmR�

VREUH�VHXV�UHVSHFWLYRV�VHWRUHV��DOpP�GH�UHSUHVHQWDQWHV�GD�iUHD�GH�7,&��

������9DORUHV�QRUWHDGRUHV�GD�SURSRVWD

(VWD�SURSRVWD�p�IXQGDPHQWDGD�QDV�WHRULDV�H�FRQFHLWRV�GR�IUDPHZRUN�6FUXP�

TXH� XWLOL]D� HP� VHX� SURFHVVR� SURGXWLYR� XPD� DERUGDJHP� LWHUDWLYD� H� LQFUHPHQWDO��

YLVDQGR� D� PHOKRULD� FRQWtQXD� GD� TXDOLGDGH� H� PLWLJDomR� GH� ULVFRV� HP� FDGD� QRYD�
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HWDSD��EHP�FRPR�VH�EDVHLD�HP�FRQFHLWRV�GH�*RYHUQDQoD�GH�7,&�GR�&2%,7�H�GD�,62�

�������

6HQGR�DVVLP��RV�YDORUHV�TXH�QRUWHLDP�WRGDV�DV�Do}HV�GHVVD�SURSRVWD�VmR��

D�� 7UDQVSDUrQFLD� ±� ,QIRUPDo}HV� UHOHYDQWHV� GR� SURFHVVR� GHYHP� HVWDU�

GLVSRQtYHLV� SDUD� RV� UHVSRQViYHLV� SHORV� UHVXOWDGRV� �6&+:$%(5��

687+(5/$1'��������

E�� ,QVSHomR� ±� 3URFHVVRV�� IHUUDPHQWDV� H� DUWHIDWRV� GHYHP� VHU� DQDOLVDGRV�

SHULRGLFDPHQWH� VHP� TXH� HVVD� DWLYLGDGH� DWUDSDOKH� D� H[HFXomR� �6&+:$%(5��

687+(5/$1'��������

F��$GDSWDomR� ±� 3UREOHPDV� LGHQWLILFDGRV� GHYHP� VHU� FRUULJLGRV� R�PDLV� UiSLGR�

SRVVtYHO�H�D�VROXomR�GHYH�VHU�DGRWDGD�FRPR�SDGUmR�RX�SDUD�FRUULJLU�SURFHVVRV�

�6&+:$%(5�� 687+(5/$1'�� ������� DVVLP� FRPR� QRYDV� RSRUWXQLGDGHV��

DPELHQWHV� H� GHPDQGDV� GHYHP� VHU� FRQVLGHUDGRV� HP� WHPSR� GH� H[HFXomR� GR�

SODQHMDPHQWR�

G��&RPXQLFDomR� ±�0HOKRUDU� D� HILFLrQFLD� GDV� FRPXQLFDo}HV�� GLUHFLRQDQGR�DV�

SDUD�DV�SHVVRDV�LQWHUHVVDGDV��'$59($8��������*,$03$2/,$�HW�DO���������

H��5HVSRQVDELOLGDGH� ±�7RGRV�RV�HOHPHQWRV� GR�SODQHMDPHQWR� GHYHP�SRVVXLU�

UHVSRQViYHLV�FRP�SHUPLVV}HV�QHFHVViULDV�SDUD�WDO��,62��������

I��$OLQKDPHQWR�(VWUDWpJLFR�±�&DGD�LWHP�GHILQLGR�QR�3(7,&�GHYH�FRQVLGHUDU�R�

DOLQKDPHQWR�FRP�R�3(,��,62���������

������&LFOR�GH�YLGD�GR�3(7,&

2� FLFOR� GH� YLGD� GH� XP� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&� p� R� FRQMXQWR�

RUJDQL]DGR� GH� HWDSDV�� DUWHIDWRV� H� Do}HV� D� VHUHP� LPSOHPHQWDGRV� GHVGH� D�

FRQFHSomR��LQtFLR��GHVHQYROYLPHQWR�H�WpUPLQR�GH�VXD�YLJrQFLD���

&RQVLGHUDQGR�HVVH�HQWHQGLPHQWR�� D� )LJXUD� ��� DSUHVHQWD� D�PRGHODJHP�GR�

FLFOR�GH�YLGD�TXH�XP�3(7,&�GHYH�VHJXLU��GH�DFRUGR�FRP�SURSRVWD�GHVWD�SHVTXLVD��
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)LJXUD�����&LFOR�GH�YLGD�GD�SURSRVWD

)RQWH� 3UySULR�$XWRU������

2�PDFURSURFHVVR�GR�FLFOR�GH�YLGD�SURSRVWR�p�GLYLGLGR�HP�WUrV�IDVHV�H�FDGD�

XPD� SRVVXL� VXEGLYLV}HV� FRP� REMHWLYR� GH�PHOKRUDU� H� RUJDQL]DU� R� GHVHQYROYLPHQWR�

GDV� Do}HV�� DVVLP� FRPR� IDFLOLWDU� D� FRPSUHHQVmR� GR� SURFHVVR�� SHODV� SHVVRDV�

HQYROYLGDV��j�PHGLGD�TXH�DV�HWDSDV�DYDQoDP���

$V�IDVHV�HVWmR�UHODFLRQDGDV�GH�PDQHLUD�FURQROyJLFD��GH�IRUPD�TXH�R�WpUPLQR�

GH� XPD� Gi� LQtFLR� j� IDVH� VHJXLQWH�� SRVVLELOLWDQGR� XP� FRQWUROH� H� DFRPSDQKDPHQWR�

VHJPHQWDGR�GH�FDGD�HWDSD�GR�SURFHVVR�H�VHXV�VXEFRQMXQWRV�

$� )LJXUD� ��� HVSHOKD� R� SURFHVVR�� GHVGH� R� VHX� LQtFLR� FRP� D� IDVH� GH�

(ODERUDomR��FXMR�REMHWLYR�p�GHVHQYROYHU�Do}HV�QHFHVViULDV�SDUD�SURGX]LU�XP�DUWHIDWR�

TXH�FRQVROLGD�WRGDV�DV�LQIRUPDo}HV�GR�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&��WDLV�FRPR�

GLDJQyVWLFR�GD�VLWXDomR�DWXDO�GH�7,&��GHILQLomR�GH�GLUHWUL]HV��PLVVmR��YLVmR��YDORUHV��

REMHWLYRV� HVWUDWpJLFRV�� PHWDV�� LQGLFDGRUHV�� GHPDQGDV�� DOLQKDPHQWR� HVWUDWpJLFR� H�

RUoDPHQWR�� 2� UHVXOWDGR� ILQDO� GHVVD� HWDSD� p� XP� GRFXPHQWR� FKDPDQGR� GH�

3ODQHMDPHQWR�(VWUDWpJLFR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��3(7,&��

&RP�R�3(7,&�GHILQLGR�H�HVWUXWXUDGR��LQLFLD�D�IDVH�GH�([HFXomR��D�VHJXQGD��

TXH� FRQVLVWH� QR� GHVHQYROYLPHQWR� GDV� Do}HV� SDUD� DWLQJLU� RV� REMHWLYRV� H� PHWDV�

HVWDEHOHFLGDV�� EHP� FRPR� R� DWHQGLPHQWR� GDV� GHPDQGDV� LGHQWLILFDGDV� H� R�

PRQLWRUDPHQWR� GHVVDV� Do}HV�� (VVD� HWDSD� p� GLQkPLFD� H� GLYLGLGD� HP� FLFORV� GH�

H[HFXomR�LPSOHPHQWDGRV�GH�IRUPD�LWHUDWLYD�TXH�VH�UHSHWHP�DWp�R�SUD]R�GH�YLJrQFLD�

GR�SODQHMDPHQWR�

$� IDVH� GH� )LQDOL]DomR� p� UHDOL]DGD� DSyV� D� H[HFXomR� GR� SODQHMDPHQWR� H�

FRQVLVWH�QD�DQiOLVH�H�DWXDOL]DomR�GDV� LQIRUPDo}HV�VREUH�R�3(7,&��REMHWLYR��PHWDV��

LQGLFDGRUHV��GHPDQGDV�H�UHVXOWDGRV�JHUDLV���JHUDQGR�XP�UHODWyULR�FRP�RV�UHVXOWDGRV�
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GR�SODQHMDPHQWR��

������$WRUHV�HQYROYLGRV�QR�&LFOR�GH�YLGD�GR�3(7,&

8P� SODQHMDPHQWR� HVWUDWpJLFR�� HP� TXDOTXHU� QtYHO�� p� FRQFHELGR�� HODERUDGR��

H[HFXWDGR� H� PRQLWRUDGR� SRU� SHVVRDV�� ORJR� p� LPSRUWDQWH� LGHQWLILFDU� RV� DWRUHV� TXH�

SDUWLFLSDP� GR� 3(7,&�� EHP� FRPR� GHILQLU� VXDV� DWULEXLo}HV� H� UHVSRQVDELOLGDGHV� QR�

SURFHVVR�

3DUD� HVWD� SURSRVWD�� IRUDP� GHILQLGRV� VHLV� DWRUHV� TXH� LQWHUDJHP� HP� DOJXP�

PRPHQWR�FRP�R�3(7,&��$XWRULGDGH�0i[LPD��&RPLWr�GH�7HFQRORJLD�GD�,QIRUPDomR�H�

&RPXQLFDomR��5HVSRQViYHO�SHOR�3URFHVVR��6WDNHKROGHU�H�(TXLSH�GH�7,&��TXDGUR����

4XDGUR����$WRUHV�GR�&LFOR�GH�9LGD�GR�3(7,&

$WRU 3HUILO�5HVSRQVDELOLGDGHV

$XWRULGDGH�0i[LPD

*HVWRU� ([HFXWLYR� GD� RUJDQL]DomR� GH� JUDGXDomR� PDLV�

HOHYDGD��

3ULQFLSDO�SDWURFLQDGRU�GR�3(7,&�

5HVSRQViYHO�SHOD�KRPRORJDomR�H�IRUPDOL]DomR�GR�3(7,&�

5HVSRQViYHO� SHOD� ILQDOL]DomR� H� DSURYDomR� GR�5HODWyULR� GH�

5HVXOWDGRV�

&RPLWr�GH�7,&

*UXSR� GH� JHVWRUHV� GDV� iUHDV� GH� QHJyFLRV� H� 7,&� RX�

UHSUHVHQWDQWHV�FRP�DXWRQRPLD�HP�GHFLV}HV�

5HVSRQViYHO�SHODV�GHFLV}HV�VREUH�DSOLFDomR�GH�7,&�

5HVSRQViYHO�SHODV�GHFLV}HV�VREUH�R�3(7,&�

5HVSRQViYHO� SHOD� FULDomR� GD� (TXLSH� GH� (ODERUDomR� GR�

3(7,&�

5HVSRQViYHO�SHOR�3ODQHMDPHQWR�GR�&LFOR�GH�([HFXomR�

5HVSRQViYHO�SHOD�ILQDOL]DomR�GR�&LFOR�GH�([HFXomR�

3DSHO�VLPLODU�DR�3URGXFW�2ZQHU�GR�6FUXP�

(TXLSH�GH�
(ODERUDomR�GR�

*UXSR�GH�SHVVRDV�QRPHDGDV�SHOR�&RP7,&�SDUD�HODERUDU�R�

3(7,&��HP�JHUDO�SHVVRDV�GD�(TXLSH�GH�7,&�H�GH�iUHDV�GH�

QHJyFLR�

5HVSRQViYHO�SRU�GHILQLU�DV�GLUHWUL]HV�GR�3(7,&�

5HVSRQViYHO�SHOR�'LDJQyVWLFR�
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3(7,& 5HVSRQViYHO�SHOD�3URGXomR�GR�3(7,&�

6WDNHKROGHU

5HSUHVHQWDQWH�GR�FOLHQWH�GH�XPD�GHWHUPLQDGD�'HPDQGD�

5HVSRQViYHO�SRU�GHILQLU�DV�Do}HV�GH�'HPDQGD�MXQWR�FRP�D�

HTXLSH�GH�7,&�

5HVSRQViYHO� SRU� PRQLWRUDU� D� H[HFXomR� GDV� Do}HV� MXQWR�

FRP�D�HTXLSH�GH�7,&�

3DUWLFLSDU� GDV� UHXQL}HV� GH� ILQDOL]DomR� GH� &LFOR� GH�

([HFXomR�

3DSHO�VLPLODU�DR�3URGXFW�2ZQHU�GR�6FUXP�

(TXLSH�GH�7,&

*UXSR�GH�SHVVRDV�GR�6HWRU�GH�7,&�

5HVSRQViYHO�SRU�GHILQLU�DV�Do}HV�GH�'HPDQGD�MXQWR�FRP�D�

HTXLSH�GH�7,&�

5HVSRQViYHO� SRU� PRQLWRUDU� D� H[HFXomR� GDV� Do}HV� MXQWR�

FRP�D�HTXLSH�GH�7,&�

5HVSRQViYHO� SRU� UHJLVWUDU� DV� LQIRUPDo}HV� QR� VLVWHPD� GH�

JHVWmR�GR�3(7,&�

5HVSRQViYHO� SRU� DWXDOL]DU� DV� LQIRUPDo}HV� QR� VLVWHPD� GH�

JHVWmR�GR�3(7,&�

5HVSRQViYHO�SHOD�DYDOLDomR�GR�&LFOR�GH�([HFXomR�

6LPLODU�DR�7LPH�6FUXP�

5HVSRQViYHO�SHOR�
3URFHVVR

'HYH�VHU�XP�PHPEUR�GD�(TXLSH�GH�7,&��SUHIHUHQFLDOPHQWH�

R�*HVWRU�GR�VHWRU�GH�7,&

5HVSRQViYHO�SRU� OLGHUDU� WRGRV�RV�HQYROYLGRV�QD�DGRomR�GR�

SURFHVVR�

5HVSRQViYHO� SRU� UHPRYHU� LPSHGLPHQWRV� TXH�DWUDSDOKDP�R�

FLFOR�GH�YLGD�GR�3(7,&�

5HVSRQViYHO�SRU�JDUDQWLU�R�DQGDPHQWR�GR�3(7,&�DGHUHQWH�

DR�SURFHVVR�

5HVSRQViYHO�SRU�DSUHVHQWDU�UHVXOWDGRV�

6LPLODU�DR�6FUXP�0DVWHU�

)RQWH� 3UySULR�$XWRU������
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������)DVH�GH�(ODERUDomR

e� D� IDVH� LQLFLDO� GHVWD� SURSRVWD�� WHQGR� FRPR� VXESURFHVVRV�� 3UHSDUDomR��

'LDJQyVWLFR��3URGXomR�H�+RPRORJDomR��FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD����

)LJXUD�����6XESURFHVVRV�GD�)DVH�GH�(ODERUDomR

)RQWH� 3UySULR�$XWRU������

$� HWDSD� GH� 3UHSDUDomR� WHP� FRPR� REMHWLYRV� D� IRUPDOL]DomR� GR� LQtFLR� GR�

SURFHVVR� GH� HODERUDomR� GR� 3(7,&�� D� GHILQLomR� GD� HTXLSH� GH� HODERUDomR� H� D�

SURGXomR�GH�XP�DUWHIDWR�FRP�DV�GLUHWUL]HV�SDUD�R�SODQHMDPHQWR��)LJXUD�����

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�3UHSDUDomR

)RQWH� 3UySULR�$XWRU������
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2�&RPLWr�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�LQLFLD�R�SURFHVVR�GH�

SUHSDUDomR� FRP� D� GHILQLomR� H� IRUPDOL]DomR� GD� HTXLSH� TXH� VHUi� UHVSRQViYHO� SRU�

HODERUDU�R�3(7,&��DOpP�GR�GRFXPHQWR�TXH�p�JHUDGR�FRP�D�(TXLSH�GH�(ODERUDomR�

UHJLVWUDQGR�D�RILFLDOL]DomR�GR�LQtFLR�GR�SURFHVVR�GR�3(7,&�

$� SULPHLUD� WDUHID� GD� (TXLSH� GH� (ODERUDomR� p� GHILQLU� DV� GLUHWUL]HV� SDUD� R�

3(7,&��HVVH�GRFXPHQWR�FRQWpP�RV�SULQFtSLRV�H�GLUHWUL]HV�TXH�QRUWHDUmR�R�SURFHVVR�

GH� HODERUDomR�� SULQFLSDOPHQWH� D� PHWRGRORJLD� TXH� VHUi� XWLOL]DGD� H� D� GHILQLomR� GR�

SHUtRGR� GH� YLJrQFLD� GR� 3(7,&�� (VVH� GRFXPHQWR� GHYH� VHU� VXEPHWLGR� DR� &RP7,&�

SDUD�DSURYDomR��VHQGR�D�SUy[LPD�HWDSD�D�GH�'LDJQyVWLFR��)LJXUD�����

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�'LDJQyVWLFR

)RQWH� 3UySULR�$XWRU������

7HQGR�R�GRFXPHQWR�GH�'LUHWUL]HV�DSURYDGR�SHOR�&RPLWr��D�SUy[LPD�HWDSD�p�

ID]HU� XP� GLDJQyVWLFR� GD� VLWXDomR� DWXDO�� ID]HU� DQiOLVH� GH� GHVHPSHQKR� GR� VHWRU�GH�

7,&��UHDOL]DU�$QiOLVH�GH�6:27��LGHQWLILFDU�RV�UHFXUVRV�GH�7,&�GLVSRQtYHLV��FRQWUDWRV��

HTXLSDPHQWRV�H�SHVVRDV��H�UHDOL]DU�XP�OHYDQWDPHQWR�GRV�ULVFRV�TXH�SRGHP�FDXVDU�

R�LQVXFHVVR�GR�3(7,&��&RP�R�FRQMXQWR�GHVVDV�LQIRUPDo}HV�D�(TXLSH�GH�(ODERUDomR�

SURGX]�XPD�0LQXWD�GH�'LDJQyVWLFR��

2� SUy[LPR� LWHP� GHVVD� HWDSD� p� R� /HYDQWDPHQWR� GH� 'HPDQGDV� TXH� p�

UHDOL]DGR�QRV�VHWRUHV�GH�QHJyFLR�GD�RUJDQL]DomR��FRQVLGHUDQGR�RV�REMHWLYRV�H�Do}HV�

GR� 3(,� H� VHJXLQGR� R� FRQFHLWR� /HDQ� GH� 3URGXomR� 3X[DGD�� 3DUD� FDGD� WDUHID� GH�
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OHYDQWDPHQWR� GH� GHPDQGDV� p� JHUDGR� XP� UHODWyULR� VLPLODU� FRP� DV� GHPDQGDV�

LGHQWLILFDGDV�� DV� SHVVRDV� TXH� SDUWLFLSDUDP� GD� HWDSD� H� R� UHVSRQViYHO� GD� iUHD� GH�

QHJyFLR�TXH�DFRPSDQKDUi�D�GHPDQGD��R�6WDNHKROGHU��

6HJXLQGR� R� YDORU� QRUWHDGRU� GH� $OLQKDPHQWR� (VWUDWpJLFR�� DSyV� R�

OHYDQWDPHQWR� GH� GHPDQGDV�p� UHDOL]DGR�SHOD�(TXLSH� GH�(ODERUDomR� R� DOLQKDPHQWR�

GDV� GHPDQGDV� LGHQWLILFDGDV� FRP� R� 3ODQHMDPHQWR� (VWUDWpJLFR� ,QVWLWXFLRQDO� H� D�

SULRUL]DomR� GHVVDV� GHPDQGDV�� JHUDQGR� XPD� 0LQXWD� GD� /LVWD� GH� 'HPDQGDV� Mi�

DOLQKDGDV�DR�3(,�H�SULRUL]DGDV��6XJHUH�VH�D�XWLOL]DomR�GD�0DWUL]�GH�3ULRUL]DomR�SDUD�

HVVD�WDUHID�

$V�0LQXWDV� GR� 'LDJQyVWLFR� H� GD� /LVWD� GH�'HPDQGDV� VmR� HQYLDGDV� SDUD� R�

&RP7,&�SDUD�DQiOLVH�H�DSURYDomR��1HVVH�FDVR��R�SUySULR�&RPLWr�SRGH�DWXDOL]DU�RV�

DUWHIDWRV��VH�QHFHVViULR��H��FRP�D�DSURYDomR��p�HQFHUUDGD�D�HWDSD�GH�'LDJQyVWLFR�

6REUH� D� /LVWD� GH� 'HPDQGDV�� HOD� p� XP� DUWHIDWR� VHPHOKDQWH� DR� 3URGXFW�

%DFNORJ� GR� 6FUXP�� FRQWHQGR� WRGDV� DV� GHPDQGDV� LGHQWLILFDGDV� SDUD� H[HFXomR�

GXUDQWH�D�LPSOHPHQWDomR�GR�3(7,&��SRUpP�HVVH�DUWHIDWR�p�IOH[tYHO�H�GLQkPLFR��SRLV�

SRGH� VHU� DWXDOL]DGR� D� TXDOTXHU� PRPHQWR�� FRQIRUPH� D� QHFHVVLGDGH�� ,VVR� JDUDQWH�

DGDSWDELOLGDGH�DR�SURFHVVR�H�UHVSRVWDV�iJHLV�jV�PXGDQoDV��SRLV�QRYDV�GHPDQGDV�

SRGHP�VHU�LQFOXtGDV��GHPDQGDV�GHIDVDGDV�SRGHP�VHU�H[FOXtGDV�RX�DWXDOL]DGDV

$SyV�D�HWDSD�GH�'LDJQyVWLFR��D�(TXLSH�GH�(ODERUDomR�LQLFLD�D�3URGXomR�GR�

DUWHIDWR�3(7,&�� FRP�EDVH�QDV� LQIRUPDo}HV�REWLGDV�QD�HWDSD�DQWHULRU��7HQGR�FRPR�

VXESURFHVVRV� �)LJXUD� ����� 'HILQLU� YLVmR�� PLVVmR� H� YDORUHV�� 'HILQLU� 2EMHWLYRV�

(VWUDWpJLFRV�GH�7,&��$OLQKDU�2EMHWLYRV�(VWUDWpJLFRV�FRP�3(,��'HILQLU�0HWDV��'HILQLU�

,QGLFDGRUHV�� (VWLPDU� 2UoDPHQWR�� 'HILQLU� 3ODQR� GH� *HVWmR� GH� 3HVVRDV�� 'HILQLU�

)DWRUHV�&UtWLFRV� GH�6XFHVVR��&RQVROLGDU�0LQXWD� GR�3(7,&�H�(QYLDU� D�0LQXWD�SDUD�

&RP7,&�

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�3URGXomR

)RQWH� 3UySULR�$XWRU������
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(VVDV�WDUHIDV�GHYHP�VHU�FRODERUDWLYDV�H��SUHIHUHQFLDOPHQWH��GHYHP�HQYROYHU�

WRGD� D� (TXLSH� GH� 7,&�� SRLV� JDUDQWH� XP� SODQHMDPHQWR� SDUWLFLSDWLYR�� VRFLDOL]D� DV�

LQIRUPDo}HV�VREUH�R�3(7,&�FRP�DV�SHVVRDV�TXH�LUmR�H[HFXWDU�DV�Do}HV�H�DXPHQWD�

D�PRWLYDomR�GD�(TXLSH�GH�7,&�DR�GHVHQYROYHU�DV�Do}HV�H�DWLQJLU�RV�UHVXOWDGRV��YLVWR�

TXH�SDUWLFLSDUDP�GH�WRGD�FRQFHSomR�GD�HVWUXWXUD�HVWUDWpJLFD�GR�3(7,&�

e�YiOLGR�UHVVDOWDU�QD�HWDSD�GH�3URGXomR�R�XVR�GR�%DODQFHG�6FRUHFDUG�SDUD�

JHUDU�XP�0DSD�(VWUDWpJLFR�TXH�DX[LOLD�R�HQWHQGLPHQWR�GRV� LWHQV�HVWUDWpJLFRV�FRP�

XP�HOHPHQWR�YLVXDO�H�XP�HOHPHQWR�TXH�DX[LOLD�D�(TXLSH�GH�(ODERUDomR�VREUH�FRPR�

H�SDUD�TXHP�JHUDU�YDORU��7DPEpP�IRUDP�GHILQLGRV�UHVSRQViYHLV�SDUD�FDGD�REMHWLYR�H�

PHWD��HVVD�p�XPD�IRUPD�GH�WRUQDU�D�JHVWmR�GR�3(7,&�PDLV�FRODERUDWLYD��SRLV�QHVVH�

FDVR� D� UHVSRQVDELOLGDGH� QmR� LQGLFD� TXH� D� SHVVRD� QHFHVVDULDPHQWH� LUi� GHILQLU� H�

H[HFXWDU�DV�Do}HV��PDV�WHUi�FRPR�IXQomR�DX[LOLDU�R�*HVWRU�GH�7,&�QR�PRQLWRUDPHQWR�

GDV�Do}HV�FRP�IRFR�QR�DWLQJLPHQWR�GRV�RV�REMHWLYRV�H�GDV�PHWDV��VHJXLQGR��GHVVD�

IRUPD��R�YDORU�QRUWHDGRU�GH�5HVSRQVDELOLGDGH�

2�RXWUR�DUWHIDWR�SURGX]LGR�QD�HWDSD�GH�3URGXomR�p�D�0LQXWD�GR�3(7,&��XP�

GRFXPHQWR�FRP�WRGDV�DV�LQIRUPDo}HV�SURGX]LGDV��FRQVROLGDGDV�H�RUJDQL]DGDV��FXMR�

GHVWLQR�p�R�&RPLWr�GH�7,&�SDUD�LQLFLDU�D�HWDSD�VHJXLQWH�GR�3(7,&�

$� SDUWLU� GR� HQYLR� GR� 3(7,&� SDUD� R� &RPLWr�� p� LQLFLDGD� D� HWDSD� GH�

+RPRORJDomR� TXH� SRVVXL� RV� VHJXLQWHV� VXESURFHVVRV� �)LJXUD� ����� &RQVROLGDU� D�

0LQXWD�GR�3(7,&��+RPRORJDU�D�0LQXWD�GR�3(7,&�H�)RUPDOL]DU�R�3(7,&�

)LJXUD�����6XESURFHVVRV�GD�HWDSD�GH�+RPRORJDomR

)RQWH� 3UySULR�$XWRU������
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2�&RPLWr�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�DQDOLVD�D�0LQXWD�GR�

3(7,&�� H�� VH� QHFHVViULR�� FRQVROLGD� DV� DOWHUDo}HV� H� HQFDPLQKD� SDUD� $XWRULGDGH�

0i[LPD� WRPDU�FRQKHFLPHQWR�GR�GRFXPHQWR��DQDOLVDU�H�� VH�GH�DFRUGR�� IRUPDOL]DU�D�

YHUVmR�ILQDO�GR�3(7,&��FDVR�FRQWUiULR�VROLFLWD�DR�&RPLWr�UHYLVmR�GD�0LQXWD�

&RP� R� DUWHIDWR� 3(7,&� IRUPDOL]DGR�� p� R� PRPHQWR� GH� LQLFLDU� D� )DVH� GH�

([HFXomR�GR�SODQHMDPHQWR�TXH�p� IXQGDPHQWDGD�QR� IUDPHZRUN�6FUXP�� VHQGR�XPD�

SURSRVWD� FRP� FLFORV� LWHUDWLYRV� H� LQFUHPHQWDLV�� (VVD� IDVH� SRVVXL� RV� VHJXLQWHV�

VXESURFHVVRV� �)LJXUD� ����� 5HJLVWUDU� 3(7,&�� 5HJLVWUDU� 'HPDQGDV�� 3ODQHMDU� &LFOR��

5HJLVWUDU� 'HPDQGDV� GR� &LFOR�� 'HILQLU� H� 5HJLVWUDU� $o}HV�� 'HVHQYROYHU� $o}HV��

0RQLWRUDU�$QGDPHQWR�GDV�$o}HV��)LQDOL]DU�R�&LFOR��$WXDOL]DU�R�6LVWHPD�GH�*HVWmR�GR�

3(7,&�H�$YDOLDU�R�&LFOR�

)LJXUD�����6XESURFHVVRV�GD�)DVH�GH�([HFXomR

)RQWH� 3UySULR�$XWRU������
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3DUD� YLDELOL]DU� R� YDORU� QRUWHDGRU� GH� 7UDQVSDUrQFLD� H� FRQVLGHUDQGR� TXH� R�

SODQHMDPHQWR� p� FRQGX]LGR� SHOD� iUHD� GH� 7,&� GD� RUJDQL]DomR�� GHYH�VH� DGRWDU� XP�

VLVWHPD� GH� LQIRUPDomR� SDUD� JHVWmR� GR� 3(7,&�� (VVH� VLVWHPD� GHYH� SRVVXLU�

PHFDQLVPRV�SDUD�IDFLOLWDU�D�FRPXQLFDomR�HQWUH�RV�GLYHUVRV�HQYROYLGRV��VRFLDOL]DU�DV�

LQIRUPDo}HV� VREUH� R� 3(7,&�� GLVSRQLELOL]DU� DFHVVR� UHJLVWUDU� H� DWXDOL]DU� RV� LWHQV��

HYHQWRV�� DUWHIDWRV�� DV� LQVSHo}HV�� DGDSWDo}HV�H� R� DQGDPHQWR� GDV� DWLYLGDGHV��8PD�

VXJHVWmR�p�D�SODWDIRUPD�GH�*HVWmR�GH�3URMHWRV�5HGPLQH�TXH�IRL�XWLOL]DGD�QR�3(7,&�

GD�8)$0��

1HVWD� SURSRVWD�� D� )DVH� GH� ([HFXomR� p� R� PRPHQWR� FRP�PDLV� HOHPHQWRV�

DOLQKDGRV�DR� IUDPHZRUN�6FUXP��SDUWLQGR�GH�XPD�H[HFXomR�HP�FLFORV�� LQVSLUDGD�QR�

FRQFHLWR� GH� 6SULQW� TXH� p� R� FRUDomR� GR� 6FUXP�� VHQGR� XP� FRQWDLQHU� SDUD� RXWURV�

HYHQWRV�TXH�JHUDP��FDGD�XP��RSRUWXQLGDGHV�GH�LQVSHomR�H�DGDSWDomR�GXUDQWH�WRGR�

R�SURFHVVR�GH�LPSOHPHQWDomR�GD�6SULQW��6&+:$%(5��687+(5/$1'���������

$�SULPHLUD�WDUHID�GD�)DVH�GH�([HFXomR�p�UHJLVWUDU� WRGRV�RV� LWHQV�GR�3(7,&�

QR� VLVWHPD� GH� JHVWmR�� GHILQLGR� SDUD� FRQWURODU� R� SURFHVVR�� RV� HQYROYLGRV�� RV�

REMHWLYRV��DV�PHWDV��RV�LQGLFDGRUHV�H�RV�DUWHIDWRV�SURGX]LGRV��EHP�FRPR�GDU�DFHVVR�

DRV�HQYROYLGRV�FRQIRUPH�R�SHUILO�GH�VXDV�DWULEXLo}HV��

$SyV�HVVH�UHJLVWUR�LQLFLDO��GHYH�VH�FULDU�XPD�iUHD�QR�VLVWHPD�GHVWLQDGD�SDUD�

VHU� R� ,QYHQWiULR� GH� 'HPDQGDV�� FRPR� R� 3URGXFW� %DFNORJ� H� UHJLVWUDU� WRGDV� DV�

GHPDQGDV� LGHQWLILFDGDV�� e� D� SDUWLU� GHVVD� HWDSD� TXH� R� FLFOR� LWHUDWLYR� GH� H[HFXomR�

LQLFLD��SRLV�D�FDGD�QRYR�FLFOR�D�/LVWD�GH�'HPDQGDV�GHYH�VHU�YHULILFDGD�SDUD�FKHFDU�

VH�H[LVWHP�DOWHUDo}HV�RX�QRYDV�GHPDQGDV�H��FDVR�SRVLWLYR��HIHWLYDU�HVVDV�PXGDQoDV�

QR�VLVWHPD��

&RP� R� ,QYHQWiULR� GH� 'HPDQGDV� DWXDOL]DGR�� R� &RPLWr� GH� 7,&� UHDOL]D� R�

SODQHMDPHQWR� GR� FLFOR� TXH� FRQVLVWH� HP�GHILQLU� TXDLV� GHPDQGDV� VHUmR� H[HFXWDGDV��

FRQVLGHUDQGR� D� UHOHYkQFLD� SDUD� R� QHJyFLR� H� TXDO� R� WHPSR� GH� GXUDomR� GR� FLFOR��

JHUDQGR� XP� DUWHIDWR� FKDPDGR� GH� 'HPDQGDV� GR� &LFOR�� VHPHOKDQWH� DR� 6SULQW�

%DFNORJ��EHP�FRPR�DYDOLD�VH�D�SURSRVWD�RUoDPHQWiULD�GHYH�VHU�DWXDOL]DGD��

(QWmR��D�(TXLSH�GH�7,&�ILFD�UHVSRQViYHO�SRU�UHJLVWUDU�QR�VLVWHPD�R�FLFOR�FRP�

DV�GHPDQGDV�VHOHFLRQDGDV�SHOR�&RP7,&��H�WDPEpP�GHILQLU�GH�IRUPD�FRODERUDWLYD�RV�

UHVSRQViYHLV�SHOD�H[HFXomR�GH�FDGD�GHPDQGD�QD�HTXLSH�GH�7,&��

&DGD� UHVSRQViYHO� SHOD� GHPDQGD� GHYH� GHILQLU� H� UHJLVWUDU� QR� VLVWHPD� DV�

Do}HV� QHFHVViULDV� SDUD� H[HFXWi�OD�� (VVH� SURFHVVR�� SULQFLSDOPHQWH� D� GHILQLomR� H�
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SULRUL]DomR� GDV� Do}HV�� GHYH� VHU� UHDOL]DGR� HP� FRQMXQWR� H� HP� DFRUGR� FRP� R�

6WDNHKROGHU�GHILQLGR�SDUD�D�GHPDQGD��HVVD�DomR�JDUDQWH�TXH�DV�SDUWHV�HQYROYLGDV�

HVWHMDP�FLHQWH�GR�HVFRSR�GRV�LWHQV�TXH�VHUmR�UHDOL]DGRV��VXDV�RUGHQV�GH�H[HFXomR�

H�VHXV�SUD]RV��

$� H[HFXomR� GDV� Do}HV� LQLFLD� DSyV� R� UHJLVWUR� GDV� PHVPDV� QR� VLVWHPD� H�

GXUDQWH� HVVD� HWDSD� GH� H[HFXomR� GHYHP� DFRQWHFHU� UHXQL}HV� GH� DFRPSDQKDPHQWR�

HQWUH� RV� PHPEURV� GD� (TXLSH� GH� 7,&� H� R� 6WDNHKROGHU�� DORFDGRV� SDUD� DWHQGHU� D�

GHPDQGD��GH�IRUPD�TXH�VHMDP�YHULILFDGRV�SRVVtYHLV�LPSHGLPHQWRV�RX�SUREOHPDV�QR�

SURFHVVR�� FRPR� LWHQV� UHDOL]DGRV� H� Do}HV� TXH� VHUmR� UHDOL]DGDV�� e� XP� HYHQWR�

LQVSLUDGR�QR�'DLO\�0HHWLQJ��SRUpP�QmR�HIHWXDGD�GLDULDPHQWH��VXJHUH�VH�TXH�HVVHV�

DFRPSDQKDPHQWRV� VHMDP� UHDOL]DGRV� QR�PtQLPR� WUrV� YH]HV� GXUDQWH� XP� FLFOR� H� DR�

ILQDO� GH� FDGD� HYHQWR� GHYH� VHU� JHUDGR� XP� DUWHIDWR� FKDPDGR� GH� 5HODWyULR� GH�

0RQLWRUDPHQWR��

3DUD�ILQDOL]DU��R�&LFOR�GH�([HFXomR�GR�&RPLWr�GH�7,&�UHDOL]D�XP�HYHQWR�GH�

ILQDOL]DomR�GR�FLFOR��FRP�D�SDUWLFLSDomR�GH�WRGRV�RV�6WDNHKROGHUV�HQYROYLGRV�QR�FLFOR�

H�R�5HVSRQViYHO� SHOR�3URFHVVR��6mR�DSUHVHQWDGRV�RV� UHVXOWDGRV�REWLGRV�QR�FLFOR��

DQiOLVH� GR� SURFHVVR� GH� H[HFXomR� H� p� YHULILFDGD� D� VLWXDomR� GH� FDGD� GHPDQGD��

JHUDQGR�XP�DUWHIDWR� FKDPDGR�GH�5HODWyULR�GH�)LQDOL]DomR�GR�&LFOR�TXH�p�HQYLDGR�

SDUD�(TXLSH�GH�7,&�DWXDOL]DU�R�VLVWHPD�GH�JHVWmR�GR�3(7,&��FRQIRUPH�LQIRUPDo}HV�

GR�UHODWyULR��

$QWHV� GH� HQFHUUDU� R� FLFOR�� D� (TXLSH� GH� 7,&� UHDOL]D� XP� HYHQWR� GH�

DXWRDYDOLDomR� FRQGX]LGR� SHOR�5HVSRQViYHO� SHOR� 3URFHVVR��7HP� FRPR� ILQDOLGDGH� D�

GLVFXVVmR�GH�OLo}HV�DSUHQGLGDV�GXUDQWH�R�FLFOR�� LGHQWLILFDomR�GRV�SRQWRV�SRVLWLYRV�H�

QHJDWLYRV� H� VH� QHFHVViULR�� HVWDEHOHFHU� XP� SODQR� SDUD� LPSODQWDomR� GH�PHOKRULDV��

SURGX]LQGR�XP�DUWHIDWR�FKDPDGR�GH�5HODWyULR�GH�$YDOLDomR�GR�&LFOR��

$�SUy[LPD� LWHUDomR�p�IHLWD�PHGLDQWH�D�FRQGLomR�GH�TXH�R�3(7,&�DLQGD�HVWi�

YLJHQWH�H�TXH�R�&RP7,&�QmR� WHQKD�GHFLGLGR� UHDOL]DU�XPD�UHYLVmR�QR�SODQHMDPHQWR�

FRP�XP�WRGR�YLJHQWH��SRLV�HP�FDVR�GH�UHYLVmR�GR�SODQHMDPHQWR�R�&LFOR�GH�9LGD�GR�

3(7,&�� UHWRUQD� SDUD� D� HWDSD� GH� 'LDJQyVWLFR�� SRUpP� VH� R� 3(7,&� QmR� HVWi� PDLV�

YLJHQWH�R�SUy[LPR�SDVVR�p�D�)LQDOL]DomR�GR�3(7,&��)LJXUD������
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)LJXUD�����6XESURFHVVRV�GD�)DVH�GH�)LQDOL]DomR

)RQWH� 3UySULR�$XWRU������

1D� )DVH� GH� )LQDOL]DomR�� D� HTXLSH� GR� 3(7,&� UHDOL]D� XPD� DWXDOL]DomR� QR�

VLVWHPD�GH�JHVWmR�VREUH�WRGRV�RV�LWHQV�GR�SODQHMDPHQWR��HP�HVSHFLDO�QRV�UHJLVWURV�

GRV�REMHWLYRV��PHWDV�� LQGLFDGRUHV�H�GHPDQGDV��EHP�FRPR�UHDOL]D�XPD�UHYLVmR�GRV�

UHVXOWDGRV�GR�3(7,&�H�SURGX]HP�XP�DUWHIDWR�FKDPDGR�GH�5HODWyULR�GH�5HVXOWDGRV�

(VVH� 5HODWyULR� GH� 5HVXOWDGRV� p� DSUHVHQWDGR� QR� &RPLWr� GH�7HFQRORJLD� GD�

,QIRUPDomR�H�&RPXQLFDomR�TXH�FRQVROLGD�DV� LQIRUPDo}HV�H�HQYLD�SDUD�$XWRULGDGH�

0i[LPD�� SDUD� FRQKHFLPHQWR� GRV� UHVXOWDGRV� REWLGRV� H� DSURYDomR� GR� 5HODWyULR� GH�

5HVXOWDGRV��HQFHUUDQGR�IRUPDOPHQWH�R�&LFOR�GH�9LGD�GR�3(7,&�

������$UWHIDWRV�HQYROYLGRV�QR�&LFOR�GH�YLGD�GR�3(7,&

(VWD� SURSRVWD� VH� OLPLWD� DR� SURFHVVR� GH� SODQHMDPHQWR� H� DRV� DUWHIDWRV� TXH�
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GHYHP� VHU� SURGX]LGRV�� SRUpP� QmR� VH� GHYH� DSUHVHQWDU� PRGHORV� GRV� DUWHIDWRV��

DSHQDV�RV�REMHWLYRV�GH�FDGD�XP��1R�TXDGUR����FRQWDP�WRGRV�RV�DUWHIDWRV�ILQDLV�TXH�

GHYHP� VHU� SURGX]LGRV� GXUDQWH� R� &LFOR� GH� 9LGD� GR� 3(7,&� FRP� VHXV� UHVSHFWLYRV�

REMHWLYRV��

4XDGUR����$UWHIDWRV�GR�&LFOR�GH�9LGD�GR�3(7,&

)DVH�GH (ODERUDomR
3UHSDUDomR

)RUPDOL]DomR�
GH�,QtFLR�SDUD�
(ODERUDomR�GR�

3(7,&

'RFXPHQWR� DXWRUL]DQGR� R� LQtFLR� GD� (ODERUDomR� H� ([HFXomR� GR�
3(7,&��

(TXLSH�GH�
(ODERUDomR�GR�

3(7,&

'RFXPHQWR� GH� IRUPDOL]DomR� GD� (TXLSH� GH� (ODERUDomR� FRP� RV�
QRPHV�GRV�UHVSRQViYHLV��DV�DWULEXLo}HV�H�RV�SUD]RV��

'LUHWUL]HV�GR�
3(7,&

'RFXPHQWR�FRP�DV�GLUHWUL]HV�GR�3(7,&��SULQFLSDOPHQWH�R� WHPSR�
GH� YLJrQFLD�� D� PHWRGRORJLD� DSOLFDGD� H� DV� HVWUDWpJLDV� SDUD�
OHYDQWDPHQWR�GH�GDGRV��

'LDJQyVWLFR

'RFXPHQWR�GH�
'LDJQyVWLFR

'RFXPHQWR�FRQWHQGR��2V�UHVXOWDGRV�GD�DQiOLVH�GH�GHVHPSHQKR��
$QiOLVH� GH� 6:27�� 5HFXUVRV� GH� 7,&� GLVSRQtYHLV� H� VLWXDomR�
�FRQWUDWRV��SHVVRDV�H�HTXLSDPHQWRV��H�5LVFRV�GR�3ODQHMDPHQWR��

5HODWyULR�GH�
/HYDQWDPHQWR�
GH�'HPDQGDV

'RFXPHQWR� FRP� LQIRUPDo}HV� VREUH� WRGR� R� SURFHVVR� GH�
OHYDQWDPHQWR� GH� GHPDQGDV�� GDWD� GH� UHDOL]DomR�� SHVVRDV� TXH�
SDUWLFLSDUDP�� 6HWRUHV�� GHPDQGDV� LGHQWLILFDGDV�� SULRULGDGH� H� RV�
SUD]RV�GHVHMDGRV��

/LVWD�GH�
'HPDQGDV

'RFXPHQWR�GH�WRGDV�DV�GHPDQGDV�LGHQWLILFDGDV��DOLQKDGDV�FRP�R�
3(,� H� SULRUL]DGDV� FRQIRUPH� UHOHYkQFLD� SDUD� QHJyFLR� H� FRP� RV�
QRPHV�GRV�VWDNHKROGHUV�LQWHUHVVDGRV��
(VWH� GRFXPHQWR� QmR� p� HVWiWLFR�� SRGHQGR� VRIUHU� DOWHUDo}HV�
GXUDQWH�WRGR�R�&LFOR�GH�9LGD�GR�3(7,&��
2� SURFHVVR� GH� JHVWmR� GHVVDV� GHPDQGDV� H� VXDV� UHVSHFWLYDV�
SULRUL]Do}HV�� QmR� ID]HP�SDUWH� GR� HVFRSR� GHVWD� SURSRVWD�� ILFD� D�
FULWpULR� GH� FDGD� RUJDQL]DomR� DSOLFDU� DV� WpFQLFDV� TXH� MXOJDU�
QHFHVViULR�
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6LPLODU�DR�3URGXFW�%DFNORJ�GR�6FUXP�
3URGXomR

0DSD�
(VWUDWpJLFR

'RFXPHQWR� FRP� R� 0DSD� (VWUDWpJLFR� GD� 8)$0� FRP�� 0LVVmR��
9LVmR��9DORUHV��2EMHWLYRV�(VWUDWpJLFRV�DOLQKDGRV�DR�3(,��0HWDV�H�
,QGLFDGRUHV��

+RPRORJDomR

3(7,&

'RFXPHQWR� FRP� WRGDV� DV� LQIRUPDo}HV� FRQVROLGDGDV� GR� 3(7,&��
0LVVmR�� 9LVmR�� 9DORUHV�� 2EMHWLYRV� (VWUDWpJLFRV�� 0HWDV��
,QGLFDGRUHV��2UoDPHQWR��3ODQR�GH�*HVWmR�GH�3HVVRDV��5LVFRV�H�
)DWRUHV�&UtWLFRV�GH�6XFHVVR��
'RFXPHQWR�DOLQKDGR�DR�3(,�

)DVH GH�([HFXomR

'HPDQGDV�GR�
&LFOR

'RFXPHQWR�FRP�DV�GHPDQGDV�VHOHFLRQDGDV�SDUD�R�FLFOR��
3DUD�FDGD�FLFOR�GHYH�H[LVWLU�XP�DUWHIDWR�HVSHFtILFR��
6LPLODU�DR�6SULQW�%DFNORJ��

5HODWyULR�GH�
0RQLWRUDPHQWR

'RFXPHQWR�FRP�R�UHVXOWDGR�GR�PRQLWRUDPHQWR��
3URGX]LGR�SHOD�(TXLSH�GH�7,&�H�R�6WDNHKROGHU� UHVSRQViYHO�SHOD�
GHPDQGD��
3DUD� FDGD� HYHQWR� GH� PRQLWRUDPHQWR� GHYH� H[LVWLU� XP� DUWHIDWR�
HVSHFtILFR� FRP� LQIRUPDo}HV� DV� Do}HV� UHDOL]DGDV�� Do}HV�
SHQGHQWHV�� RV� SUREOHPDV�� RV� LPSHGLPHQWRV� H� DV� VXJHVW}HV� GH�
VROXo}HV�H�PHOKRULD�

5HODWyULR�GH�
)LQDOL]DomR�GR�

&LFOR

'RFXPHQWR�SDUD�IRUPDOL]DomR�GH�ILQDOL]DomR�GR�FLFOR��
&RQWpP�R�UHVXOWDGR�GR�FLFOR�FRP�D�VLWXDomR�GH�FDGD�GHPDQGD��
3URGX]LGR�SHOR�&RP7,&�� FRP�SDUWLFLSDomR�GR�5HVSRQViYHO� SHOR�
3URFHVVR�H�RV�6WDNHKROGHUV�HQYROYLGRV�QR�FLFOR��

5HODWyULR�GH�
$YDOLDomR�GR�

&LFOR

'RFXPHQWR�FRP�UHVXOWDGR�GR�HYHQWR�GH�DYDOLDomR�GR�FLFOR��
3URGX]LGR�SHOD�HTXLSH�GH�7,&��
&RQWpP�DV� OLo}HV�DSUHQGLGDV�QR�FLFOR��EHP�FRPR�DV�VROXo}HV�H�
PHOKRULDV�SURSRVWDV��

)DVH�GH�)LQDOL]DomR

5HODWyULR�GH�
5HVXOWDGRV

'RFXPHQWR� FRP� RV� UHVXOWDGRV� GH� WRGR� R� &LFOR� GH� 9LGD� GR�
3ODQHMDPHQWR�� SULQFLSDOPHQWH� D� DSUHVHQWDomR� GD� DQiOLVH� GRV�
LQGLFDGRUHV�� PHWDV�� REMHWLYRV�� GHPDQGDV� DWHQGLGDV�� GHPDQGDV�
SHQGHQWHV�H�FRQVLGHUDo}HV�VREUH�UHVXOWDGR�GR�SRQWR�GH�YLVWD�GR�
3(,��

)RQWH� 3UySULR�$XWRU������� �
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���&216,'(5$d®(6�),1$,6�(�5(&20(1'$d®(6�

8P� ERP� SODQHMDPHQWR� HVWUDWpJLFR� GH� WHFQRORJLD� GD� LQIRUPDomR� H�

FRPXQLFDomR� p�PXLWR� LPSRUWDQWH� SDUD� TXH� XPD� RUJDQL]DomR� LQYLVWD� VHXV� UHFXUVRV�

KXPDQRV�H� ILQDQFHLURV� HP�Do}HV�TXH� FRQWULEXDP�HIHWLYDPHQWH� SDUD� UHDOL]DomR�GH�

VHXV� REMHWLYRV� HVWUDWpJLFRV�� DJUHJDQGR� YDORU� DR� QHJyFLR� H� PHOKRUDQGR� WRGR� R�

GHVHPSHQKR�RUJDQL]DFLRQDO��

(VVD� LPSRUWkQFLD� ILFD� DLQGD� PDLV� GHVWDFDGD� j� PHGLGD� TXH� FUHVFH� D�

FRPSOH[LGDGH� H� R� GLQDPLVPR� GRV� DPELHQWHV� FRUSRUDWLYRV� H� R� FRQWH[WR� QRV� TXDLV�

HOHV� HVWmR� LQVHULGRV�� DVVLP� FRPR� R� DXPHQWR� GD� YHORFLGDGH� GD� HYROXomR� H�

WUDQVIRUPDomR�GDV� WHFQRORJLDV�GD� LQIRUPDomR�H�FRPXQLFDomR��H[LJLQGR�Do}HV�PDLV�

iJHLV�H�HILFLHQWHV�SDUD�DFRPSDQKDU�DV�FRQVWDQWHV�PXGDQoDV�TXH�DFRQWHFHP�QHVVH�

FHQiULR��

2� REMHWLYR� SULQFLSDO� GHVWD� SHVTXLVD� IRL� DSUHVHQWDU� XPD� SURSRVWD� GH�

SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�XWLOL]DQGR�FRQFHLWRV�GR� IUDPHZRUN�6FUXP��D�SDUWLU�

GR�HVWXGR�GH�FDVR�GR�3(7,&�GD�8)$0��2�IRFR�GD�SURSRVWD�YLDELOL]RX�XP�SURFHVVR�

PDLV� iJLO� H� IOH[tYHO�� FRQVLGHUDQGR� HWDSDV� H� DUWHIDWRV� YLiYHLV� SDUD� DWHQGHU� jV�

PXGDQoDV� QR� WHPSR� DGHTXDGR� H� R� FRUUHWR� DOLQKDPHQWR� HVWUDWpJLFR� FRP� R�

SODQHMDPHQWR�HVWUDWpJLFR�LQVWLWXFLRQDO��

3DUD� PHOKRU� FRPSUHHQVmR� GH� XP� SURFHVVR� GH� SODQHMDPHQWR� iJLO� H� GH�

DVVXQWRV� UHODFLRQDGRV�� IRUDP� UHDOL]DGRV� OHYDQWDPHQWRV� GH� LQIRUPDo}HV� VREUH�

SODQHMDPHQWR� HVWUDWpJLFR�� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR�� SODQHMDPHQWR�

HVWUDWpJLFR� GH� 7,&�� DOLQKDPHQWR� HVWUDWpJLFR� GH� 7,&�� *RYHUQDQoD� GH� 7,&�� /HDQ� H�

6FUXP��VHQGR�TXH�HVVH�FRQWH~GR�FRPS{V�R�UHIHUHQFLDO�WHyULFR�GHVWH�WUDEDOKR��

$� SDUWLU� GR� HPEDVDPHQWR� WHyULFR� REWLGR�� LQLFLRX�VH� XPD� DQiOLVH� GHWDOKDGD�

VREUH�R�SURFHVVR�GH�HODERUDomR�H�H[HFXomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&�GD�

8QLYHUVLGDGH� )HGHUDO� GR� $PD]RQDV� FRP� REMHWLYR� GH� LGHQWLILFDU� VXDV� HWDSDV� H�

DUWHIDWRV�� XWLOL]DQGR� WpFQLFDV� FRPR� REVHUYDomR�� DQiOLVH� GH� FRQWH~GR� H� SHVTXLVD�

GRFXPHQWDO���

2�IRFR�SULQFLSDO�VH�FHQWURX�QD�GHWHFomR�GH�TXDLV�HOHPHQWRV�GR�3(7,&�8)$0�

IRUDP� LPSOHPHQWDGRV� FRP� EDVH� HP� FRQFHLWRV� GR� IUDPHZRUN� 6FUXP�� DVVLP� FRPR�

FKHFRX� D� YLDELOLGDGH� GH� LPSOHPHQWDomR� GRV� PHVPRV� H� D� HIHWLYLGDGH� GH� VXDV�

DSOLFDo}HV�QR�SURFHVVR�DQDOLVDGR��
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$SyV�HVVD�DQiOLVH��R�SULPHLUR�SDVVR�IRL�PDSHDU�H�HVSHFLILFDU�R�SURFHVVR�GR�

3(7,&� GD� 8)$0� H� DSRQWDU� DV� HWDSDV� H� DUWHIDWRV� TXH� JXDUGDYDP� DOJXP� QtYHO� GH�

UHODFLRQDPHQWR�FRP�R�6FUXP��EHP�FRPR�RV�SRQWRV�SRVLWLYRV�H�RV�SRQWRV�QHJDWLYRV�

TXH�IRUDP�LGHQWLILFDGRV��

2� 3(7,&� GD� 8)$0� IRL� FKDPDGR� GH� 3ODQR� 'LUHWRU� GH� 7HFQRORJLD� GD�

,QIRUPDomR� H� &RPXQLFDomR� �3'7,&�� SDUD� DWHQGHU� jV� H[LJrQFLDV� GR� 7ULEXQDO� GH�

&RQWDV� GH� 8QLmR� �7&8��� SRUpP� DR� DQDOLVi�OR�� LGHQWLILFDUDP�VH� HOHPHQWRV� GH� XP�

SODQHMDPHQWR�GH�QtYHO�HVWUDWpJLFR��

$� HODERUDomR� GR� 3(7,&� IRL� D� SULPHLUD� HWDSD� GHVFULWD� H� PDSHDGD� FRP�

HOHPHQWRV� YLVXDLV� SDUD� IDFLOLWDU� D� FRPSUHHQVmR�� VHQGR� UHDOL]DGD� HP� TXDWUR�

VXESURFHVVRV�� SUHSDUDomR�� GLDJQyVWLFR�� SODQHMDPHQWR� H� FRQFOXVmR�� )RL� XPD� HWDSD�

FRP� IRFR� GLUHFLRQDGR� SDUD� DOLQKDPHQWR� HVWUDWpJLFR� FRP� 3(,�� PXLWR� FRODERUDWLYD��

FRP�D�SDUWLFLSDomR�DWLYD�GH�GLYHUVRV�JHVWRUHV�H�IXQFLRQiULRV�GD�HTXLSH�GH�7,&��EHP�

FRPR�D�SDUWLFLSDomR�GH�JHVWRUHV�GDV�iUHDV�GH�QHJyFLR�GXUDQWH�RV�OHYDQWDPHQWRV�GH�

GHPDQGDV��FDUDFWHUL]DQGR�XP�FRQFHLWR�/HDQ�GH�SURGXomR�SX[DGD��

7DPEpP� IRL� GHVFULWR� GXUDQWH� HVVD�HWDSD�R�XVR� GH� IHUUDPHQWDV� WUDGLFLRQDLV�

HP� SODQHMDPHQWRV� HVWUDWpJLFRV� FRPR��$QiOLVH� 6:27�� 0DWUL]� GH� *87� H�%DODQFHG�

6FRUHFDUG��EHP�FRPR�VHXV�UHVSHFWLYRV�UHVXOWDGRV�TXH�DX[LOLDUDP�QD�FRPSRVLomR�GH�

HOHPHQWRV�HVVHQFLDLV�SDUD�R�3(7,&��

(QWUHWDQWR� DOJXQV� LWHQV� QHJDWLYRV� FKDPDUDP� D� DWHQomR� QHVWD� HWDSD� GR�

3(7,&� GD� 8)$0�� XP� GRV� SULQFLSDLV� IRL� D� DXVrQFLD� GR� &RPLWr� GH� 7HFQRORJLD� GD�

,QIRUPDomR�H�&RPXQLFDomR��&RP7,&��QR�SURFHVVR��DVVLP�FRPR�D�IDOWD�GH�DUWHIDWRV�

IRUPDLV�TXH�SXGHVVHP�JHUDU�DOJXP�WLSR�GH�UDVWUHDELOLGDGH�GR�SURFHVVR�H�HVVD�IDOWD�

GH� IRUPDOL]DomR� IRL� VXSULGD� FRP�DV�PHQVDJHQV�HOHWU{QLFDV�HQWUH�RV� HQYROYLGRV� QR�

SURFHVVR�GH�HODERUDomR��VHQGR�R�PHLR�PDLV�XWLOL]DGR�SDUD�FRPXQLFDo}HV�H�GHFLV}HV�

VREUH�D�SURGXomR�GR�3(7,&��

&RQVLGHUDQGR�R�6FUXP��QD� HWDSD�GH�HODERUDomR� IRL� DSUHVHQWDGD�DSHQDV�D�

OLVWD�GH�GHPDQGDV�FRPR�LWHP�VLPLODU�DR�3URGXFW�%DFNORJ��QD�TXDO�FRQWLQKD�WRGDV�DV�

GHPDQGDV�OHYDQWDGDV�MXQWR�DRV�JHVWRUHV�GD�iUHD�GH�QHJyFLR�GD�8)$0�H�TXH�IRUDP�

SULRUL]DGDV� XWLOL]DQGR� 0DWUL]� GH� *87�� SRUpP� HVVD� SULRUL]DomR� IRL� UHDOL]DGD� SHOD�

(TXLSH�GH�7,&��VHP�SDUWLFLSDomR�GH�QHQKXP�JHVWRU�GDV�iUHDV�GH�QHJyFLR�GD�8)$0��

3RVWHULRUPHQWH��GHVFUHYHX�VH�D�HWDSD�GH�H[HFXomR�GR�3(7,&�GD�8)$0��QD�

TXDO� IRL�SRVVtYHO� LGHQWLILFDU�PXLWRV�HOHPHQWRV�DOLQKDGRV�DRV�FRQFHLWRV�H� YDORUHV�GR�

6FUXP��&RPHoDQGR�SHOD�IRUPD�GH�H[HFXomR�HP�FLFORV�LWHUDWLYRV�TXH�IRL�LQVSLUDGR�QR�
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FRQFHLWR�GH�6SULQW��

(P� FDGD� FLFOR� D� HTXLSH� GH� 7,&� GHILQLX� TXDLV� GHPDQGDV� GD� /LVWD� GH�

'HPDQGDV� VHULDP� H[HFXWDGDV� HP� XP� HYHQWR� EDVHDGR� QR� 6SULQW� 3ODQQLQJ��

SURGX]LQGR�XP�DUWHIDWR�VHPHOKDQWH�DR�6SULQW�%DFNORJ��SRUpP�QHVVD�DWLYLGDGH�QmR�IRL�

SRVVtYHO�LGHQWLILFDU�D�)LJXUD�GH�XP�UHSUHVHQWDQWH�GR�FOLHQWH�FRPR�R�6FUXP�SRVVXL�R�

3URGXFW�2ZQHU��RX�VHMD��DSHVDU�GH�SRVVXLU�XP�HYHQWR�H�XP�DUWHIDWR�FRQFHLWXDOPHQWH�

DOLQKDGRV� DR� 6FUXP�� HVVD� HWDSD� GR� SURFHVVR� GH� H[HFXomR� QmR� LPSOHPHQWRX� XP�

FRQFHLWR� LPSRUWDQWH� GR� 6FUXP�TXH�p� D� YLVmR� GR� FOLHQWH� QDV� GHFLV}HV� VREUH� R� TXH�

ID]HU�H�TXDQGR�ID]HU��

2� SURFHVVR� GH� H[HFXomR� IRL� DEHUWR� SDUD� LQFOXVmR� GH� QRYDV� GHPDQGDV�

GXUDQWH�VXD�H[HFXomR�FRP�D�DWXDOL]DomR�GD�/LVWD�GH�'HPDQGDV��SRU�VROLFLWDomR�GRV�

JHVWRUHV� GDV� iUHDV� GH� QHJyFLR�� SRVVLELOLWDQGR� XP� SURFHVVR� DEHUWR� jV� PXGDQoDV��

&RP� D� LPSOHPHQWDomR� GH� FLFORV� IRL� SRVVtYHO� DSOLFi�ODV� QR� PRPHQWR� DGHTXDGR� H��

GHVVD�IRUPD��DWHQGHU�R�YDORU�GH�DGDSWDomR�GR�6FUXP��

2XWURV� HYHQWRV� DGHUHQWHV� DR�6FUXP�TXH� DFRQWHFHUDP�GXUDQWH� D� HWDSD� GH�

H[HFXomR� GR�3(7,&� IRUDP�DV� UHXQL}HV� GH�PRQLWRUDPHQWR� GDV� Do}HV�� UHXQL}HV� GH�

UHYLV}HV� H� UHXQL}HV� GH� DYDOLDomR�� VHQGR� VLPLODUHV� UHVSHFWLYDPHQWH� DRV� HYHQWRV�

'DLO\�0HWWLQJ��6SULQW�5HYLHZ�H�6SULQW�5HWURVSHFWLYH��SRUpP�WRGRV�HVVHV�HYHQWRV�QmR�

JHUDUDP� QHQKXP� WLSR� GH� DUWHIDWR� IRUPDO�� (VVHV� HYHQWRV� PHOKRUDUDP� R� WHPSR� GH�

UHVSRVWD� jV�PXGDQoDV�� FRUUHomR� IDOKDV�� LGHQWLILFDomR� H� FRUUHomR� GH� GHVSHUGtFLRV��

DVVLP�FRPR�LQIOXHQFLDUDP�SRVLWLYDPHQWH�QR�SURFHVVR�GH�FRQWUROH�H�TXDOLGDGH��

e�YiOLGR�GHVWDFDU�R�XVR�GH�XPD�IHUUDPHQWD��5HGPLQH��SDUD�JHVWmR�GR�3(7,&�

TXH� DX[LOLRX� QD� PHOKRULD� GD� FRPXQLFDomR� H� FRQWUROH� GR� SURFHVVR�� JDUDQWLQGR�

WUDQVSDUrQFLD�H�GLVSRQLELOLGDGH�GDV�LQIRUPDo}HV�GR�SODQHMDPHQWR��SRUpP�QRYDPHQWH�

QmR�IRL�SRVVtYHO�LGHQWLILFDU�R�DFHVVR�GRV�JHVWRUHV�GDV�iUHDV�GH�QHJyFLR�DR�VLVWHPD��

LGHQWLILFDQGR�VH�FRPR�XVXiULRV�GHVVH�VLVWHPD�DSHQDV�D�HTXLSH�GH�7,&��

&RP�EDVH�QD�DQiOLVH�H�GHVFULomR�GR�SURFHVVR�GH�HODERUDomR�H�H[HFXomR�GR�

3(7,&� GD� 8)$0�� QR� TXDO� IRL� SRVVtYHO� LGHQWLILFDU� D� LPSOHPHQWDomR� GH� YiULRV�

FRQFHLWRV� H� YDORUHV� GR� 6FUXP�� DVVLP� FRPR� RXWURV� DVSHFWRV� SRVLWLYRV� H� QHJDWLYRV�

UHODFLRQDGRV� D� XP� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&�� FRQVWDWRX�VH� D� YLDELOLGDGH� H�

DGHUrQFLD�GRV�FRQFHLWRV�GR�IUDPHZRUN�6FUXP�SDUD�LPSOHPHQWDomR�HP�XP�3(7,&��

6HQGR�DVVLP��R�REMHWLYR�JHUDO�GHVWD�SHVTXLVD�p�DWHQGLGR�FRP�XPD�SURSRVWD�

GH�3(7,&�XWLOL]DQGR�FRQFHLWRV�GH�6FUXP�H�TXH� LQLFLD�FRP�DV� LQIRUPDo}HV�VREUH�RV�

SUp�UHTXLVLWRV� SDUD� FRPHoDU� XP� SODQHMDPHQWR� HVWUDWpJLFR� GH� 7,&�� VHQGR�
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LPSUHVFLQGtYHO�D�H[LVWrQFLD�GH�XP�SODQHMDPHQWR�HVWUDWpJLFR�LQVWLWXFLRQDO�YLJHQWH�H�D�

FULDomR�GH�XP�&RPLWr�GH�7,&�FRP�JHVWRUHV�GDV�iUHDV�GH�QHJyFLR��GH�IRUPD�D�HYLWDU�

XPD�GDV�SULQFLSDLV�ODFXQDV�TXH�RFRUUHUDP�QR�SURFHVVR�GD�8)$0��

$OpP� GH� HOHPHQWRV� GR� 6FUXP�� D� SURSRVWD� WDPEpP�HVWi� IXQGDPHQWDGD� HP�

FRQFHLWRV�GH�*RYHUQDQoD�GH�7,&�TXH�HVWDEHOHFHP�YDORUHV�LPSRUWDQWHV�QRUWHDGRUHV�

GD� FRQFHSomR� GRV� SURFHVVRV� SURSRVWRV�� WDLV� FRPR� FRPXQLFDomR� HILFLHQWH� H�

DOLQKDPHQWR�HVWUDWpJLFR��

7DPEpP�HVWDEHOHFH�FRP�FODUH]D�RV�DWRUHV�TXH� LQWHUDJLUmR�FRP�R�SURFHVVR�

GH�SODQHMDPHQWR�� VXDV�DWULEXLo}HV�H�RV�DUWHIDWRV� IRUPDLV�TXH�VHUmR�SURGX]LGRV�DR�

ORQJR�GR�&LFOR�GH�9LGD�GR�3(7,&��FREULQGR�GHVWD�IRUPD�RXWUD�ODFXQD�LGHQWLILFDGD�QR�

3(7,&�GD�8)$0��

$� SURSRVWD� QmR� LPSOHPHQWD� ����� GRV� FRQFHLWRV� GR� 6FUXP� RX� GD� IRUPD�

FRPR�HVWmR�HVWDEHOHFLGRV��PDV��DSUHVHQWD�XPD�FXVWRPL]DomR�GLUHFLRQDGD�SDUD�XP�

SURFHVVR�PDLV�FRPSOH[R�FRPR�XP�SODQHMDPHQWR�HVWUDWpJLFR�GH�7,&��

e�SRVVtYHO� LGHQWLILFDU�QD�SURSRVWD�HOHPHQWRV�GR�6FUXP�FRPR�D�RUJDQL]DomR�

GD�H[HFXomR�HP�6SULQWV��R�3URGXFW�%DFNORJ�H�R�6SULQW�%DFNORJ��HYHQWRV�FRPR�6SULQW�

3ODQQLQJ�� 6SULQW� 5HYLHZ�� 6SULQW� 5HWURVSHFWLYH� H�'DLO\�0HWWLQJ�� DWRUHV� FRPR�6FUXP�

0DVWHU�H�3URGXFW�2ZQHU��DVVLP�FRPR�D�DSOLFDomR�GH�YDORUHV�FRPR�7UDQVSDUrQFLD��

,QVSHomR�H�$GDSWDomR��

(P� OLQKDV� JHUDLV�� p� XPD� SURSRVWD� TXH� DGLFLRQD� DR� SURFHVVR� GH� 3(7,&�

HOHPHQWRV�GH�DJLOLGDGH�� IRFR�QR�DOLQKDPHQWR�HVWUDWpJLFR�� UHGXomR�GH�GHVSHUGtFLRV��

PHOKRULD� GD� FRPXQLFDomR�� SODQHMDPHQWR� FRODERUDWLYR� H� SDUWLFLSDWLYR�� FRQFHLWR� GH�

SURGXomR� SX[DGD�� PRQLWRUDPHQWR� FRQWtQXR�� PHOKRULD� FRQWtQXD� GH� TXDOLGDGH� H�

DUWHIDWRV�TXH�SRVVLELOLWDP�XP�UDVWUHDPHQWR�GH�WRGR�R�SURFHVVR�GH�SODQHMDPHQWR��

'HVWD� IRUPD�� D� TXHVWmR� QRUWHDGRUD� ³&RPR� HODERUDU� XP� SODQHMDPHQWR�

HVWUDWpJLFR� GH� 7,&� SDUD� DEVRUYHU� GH� IRUPD� iJLO� DV� PXGDQoDV� GH� SULRULGDGHV��

GHPDQGDV� H� WHFQRORJLDV� GXUDQWH� VXD� H[HFXomR"´�� p� UHVSRQGLGD� GH� DFRUGR� FRP� R�

TXDGUR����

4XDGUR����2EMHWLYRV�(VSHFtILFRV�H�(VWUDWpJLDV

2EMHWLYR�(VSHFtILFR (VWUDWpJLDV
�2(���� ±� ,GHQWLILFDU� DV� SULQFLSDLV�
HQWUDGDV� SDUD� D� HODERUDomR� GH� XP�
3(7,&

6XESURFHVVRV� GH� 'LDJQyVWLFR� H�
3URGXomR�GD�)DVH�GH�(ODERUDomR��

�2(���� ± $SUHVHQWDU� XPD� VLVWHPiWLFD� 3URSRVWD�GH�3(7,&�XWLOL]DQGR�R�6FUXP��
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SDUD� GHILQLomR� GH� GLUHWUL]HV� SDUD�
HODERUDomR�GH�XP�3(7,&�
�2(���� ±� 3URSRU� PHFDQLVPRV� SDUD�
UHGXomR� GR� WHPSR� GH� UHVSRVWD� SDUD�
DWHQGHU�PXGDQoDV��

,QYHQWiULR�GH�'HPDQGDV�GLQkPLFR��
([HFXomR�HP�FLFORV��

�2(���� ±� ,QGLFDU� PHFDQLVPRV� SDUD�
PHOKRUDU� D� FRPXQLFDomR� HQWUH� RV�
HQYROYLGRV�QD�H[HFXomR�GR�3(7,&��

8VR� GH� VLVWHPD� GH� LQIRUPDomR� SDUD�
JHVWmR�GR�3(7,&��
6XESURFHVVRV� 3ODQHMDU� &LFOR�� 'HILQLU� H�
5HJLVWUDU� $o}HV�� 0RQLWRUDU� $QGDPHQWR�
GDV� $o}HV�� )LQDOL]DU� &LFOR� H� $YDOLDU�
&LFOR�

�2(���� ±� (OHQFDU� PHFDQLVPRV� SDUD�
PHOKRUDU�R�PRQLWRUDPHQWR�GD�H[HFXomR�
GR�3(7,&��

&ULDomR�GH�XP�&RPLWr�GH�7HFQRORJLD�GD�
,QIRUPDomR��
'HILQLomR�GH�XP�6WDNHKROGHU�SDUD�FDGD�
GHPDQGD��
'HILQLomR� H� XP� 5HVSRQViYHO� SHOR�
3URFHVVR�

)RQWH� 3UySULR�$XWRU������

(VWD�SHVTXLVD� IRL� GLUHFLRQDGD�SDUD�XPD�SURSRVWD�GH�SURFHVVR�EDVHDGR�QR�

6FUXP�� H� DVVLP� FRPR� HOH�� IRL� HODERUDGD� SDUD� VHU� R� PDLV� IOH[tYHO� SRVVtYHO�� VHP�

HQJHVVDU� DV� HWDSDV�� FRP� IRUPDV� GH� ID]HU� SUp�FRQFHELGDV�� FRQFHQWUDQGR�VH� QRV�

LWHQV�TXH�IRUDP�FRQVLGHUDGRV�PDLV�UHOHYDQWHV�SDUD�R�&LFOR�GH�9LGD�GH�XPD�3(7,&��

SRUWDQWR�QmR�DWHQGH�RV�VHJXLQWHV�LWHQV��

D��1mR�HVWi������DGHUHQWH�DR�IUDPHZRUN 6FUXP�

E�� )RL� EDVHDGD� HP� XP� SURFHVVR� GH� SODQHMDPHQWR� GH� 7,&� GD� 8)$0�� SRUpP�

DLQGD�QmR�IRL�LPSODQWDGD�H�WHVWDGD�

F��1mR�LQGLFD�QHQKXPD�WpFQLFD�SDUD�0DWUL]�GH�3ULRULGDGHV�

G��1mR�SRVVXL�WHPSODWHV�GH�PRGHOR�SDUD�RV�DUWHIDWRV�GHILQLGRV��

$�SDUWLU�GH�WRGDV�DV�DQiOLVHV��UHVXOWDGRV�H�FRQFOXV}HV�SURGX]LGRV�SRU�HVWD�SHVTXLVD��

UHFRPHQGD�VH�FRPR�WUDEDOKRV�IXWXURV��

D�� ,PSODQWDomR� GD� SURSRVWD� SDUD� R� QRYR�SODQHMDPHQWR� HVWUDWpJLFR� GH�7,&� GD�

8)$0�
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E��(ODERUDomR�GH�PRGHORV�SDUD�RV�DUWHIDWRV�SURSRVWRV�

F��,PSOHPHQWDomR�GH�0DWUL]�GH�3ULRULGDGHV�SDUD�HVWDEHOHFHU�D�SULRUL]DomR�GDV�

GHPDQGDV�

G��5HDOL]DomR�GH�XP�(VWXGR�GH�&DVR�SDUD�DYDOLDU�D�HIHWLYLGDGH�GD�SURSRVWD�

H�� 1RYDV� SHVTXLVDV� SDUD� DSOLFDU� FRQFHLWRV� GH� 6FUXP� SDUD� RXWURV� WLSRV� GH�

SURFHVVRV�� GH� IRUPD� D� HYLGHQFLDU� TXH� VXDV� SUiWLFDV� VmR� DSOLFiYHLV� HP�

GLIHUHQWHV�FHQiULRV�H�RUJDQL]Do}HV�
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5()(5Ç1&,$6

$$.(5��'��$���.80$5��9���'$<��*��6��3HVTXLVD�GH�PDUNHWLQJ��6mR�3DXOR��$WODV��
������

$%'(/+$0,'�� 7�6�� 7KH� VHOI� GHVWUXFWLRQ� DQG� UHQHZDO� RI� /HDQ� &RQVWUXFWLRQ�
7KHRU\�� D� SUHGLFWLRQ� IURP� %R\G¶V� WKHRU\�� ,Q�� ���� &21)(5(1&(� 26� 7+(�
,17(51$7,&21$/� *5283� )25� /($1� &216758&7,&21�� ���� $JX��� ������
(OVLQRUH��'HQPDUN�3URFHHGLQJ�(OVLQRUH��,*/&��������

$*$5:$/�� $6+,6+�� 6+$1.$5�� 5$9,�� 7,&:$5,�� 0�� 0RGHOLQJ� WKH� PHWULFV� RI�
OHDQ��DJLOH�DQG�OHDJLOH�VXSSO\�FKDLQ��$Q�$13�EDVHG�DSSURDFK��(XURSHDQ�-RXUQDO�
RI�2SHUDWLRQDO�5HVHDUFK�������

$/�$%28'��)��6WUDWHJLF�,QIRUPDWLRQ�6\VWHPV�3ODQQLQJ��$�%ULHI�5HYLHZ��,-&616�
,QWHUQDWLRQDO� -RXUQDO� RI� &RPSXWHU� 6FLHQFH� DQG� 1HWZRUN� 6HFXULW\�� 9RO�� ���� 1R�� ���
������

$/%$12�� &�� 6�� $GRomR� GH� QRYDV� WHFQRORJLDV� GD� LQIRUPDomR�� XP� HVWXGR� GH�
SUREOHPDV�H�Do}HV�QDV�&RRSHUDWLYDV�$JURSHFXiULDV�GR�5LR�*UDQGH�GR�6XO��,Q��
(1&21752�$18$/�'$�$662&,$d2�1$&,21$/�'26�352*5$0$6�'(�3Ï6�
*5$'8$d2�(0�$'0,1,675$d2�� ����� ������$QDLV����&DPSLQDV��6mR�3DXOR�� ��
&'520��

$/%(57,&1��$��/��&RPpUFLR�(OHWU{QLFR��0RGHOR��$VSHFWRV�H�&RQWULEXLo}HV�GH�
VXD�$SOLFDomR������HG��6mR�3DXOR��(GLWRUD�$WODV��������

$/%(57,&1�� $�� /��� $/%(57,&1��5��0��7HFQRORJLD� GD� ,QIRUPDomR�� 'HVDILRV� GD�
7HFQRORJLD� GD� ,QIRUPDomR� $SOLFDGD� DRV� 1HJyFLRV�� 6mR� 3DXOR�� (GLWRUD� $WODV��
������

$/%(57,&1��$��/���0285$��5��0��7HFQRORJLD�GD�,QIRUPDomR��6mR�3DXOR��(GLWRUD�
$WODV��������

$/%(57,&1�� $OEHUWR� /XL]�� '(� 0285$� $/%(57,&1�� 5RVD� 0DULD��%HQHItFLRV� GR�
XVR�GH� WHFQRORJLD�GH� LQIRUPDomR�SDUD�R�GHVHPSHQKR�HPSUHVDULDO��5HYLVWD�GH�
$GPLQLVWUDomR�3~EOLFD��Y������Q�����S�����������������

$1'5$'(�� ,�5�6��� )5$=2�� 0�)�$�� (VWUDWpJLD� HP� DomR�� SODQHMDPHQWR�
HVWUDWpJLFR�H�EDODQFHG�VFRUHFDUG�QD�26,'��5HY��81(%��Y����Q����������'LVSRQtYHO�
HP� KWWS���ZZZ�UHYLVWDV�XQHE�EU�LQGH[�SKS�ILQDQF�DUWLFOH�YLHZ����� $FHVVR� HP��
������������

$1'5e�� 0�� (�� '�� $�� (VWXGR� GH� FDVR� HP� SHVTXLVD� H� DYDOLDomR� HGXFDFLRQDO�
%UDVtOLD��/tEHU�/LYUR�(GLWRUD��������

$162))��+��,JRU��(VWUDWpJLD�(PSUHVDULDO��6mR�3DXOR��0F*UDZ+LOO�GR�%UDVLO��������

$332/,1È5,2�� )�� 'LFLRQiULR� GH� PHWRGRORJLD� FLHQWtILFD�� XP� JXLD� SDUD� D�
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