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��'LVFXVVmR�GH�5HVXOWDGRV������������������������������������������������������������������������������������������������������

��&RQFOXVmR��������������������������������������������������������������������������������������������������������������������������������

����7UDEDOKRV�)XWXURV���������������������������������������������������������������������������������������������������������������

5HIHUrQFLDV�%LEOLRJUiILFDV��������������������������������������������������������������������������������������������������������
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��,QWURGXomR��

$WXDOPHQWH�Ki�QHFHVVLGDGH�GH�LGHQWLILFDomR�GH�LQGLYtGXRV�HP�ORFDLV�FRPR�SRU�

H[HPSOR� HPSUHVDV�� DHURSRUWRV�� XQLYHUVLGDGHV�� DJrQFLDV� EDQFiULDV�� ([LVWHP� YiULRV�

PHLRV�GH� LGHQWLILFDomR�XWLOL]DGRV�QRV�GLDV�DWXDLV��FRPR�VHQKDV��FDUW}HV�FRP�FKLS�H�

LPSUHVVmR�GLJLWDO��ELRPHWULD���2V�VHUHV�KXPDQRV�SRVVXHP�FDUDFWHUtVWLFDV�ELROyJLFDV�

SDUWLFXODUHV� TXH� SRGHP� VHU� XWLOL]DGDV� QR� SURFHVVR� GH� LGHQWLILFDomR�� WHPRV�

FDUDFWHUtVWLFDV� FRPR�� LPSUHVVmR� GLJLWDO�� UHWLQD�� JHRPHWULD� GD� PmR�� YR]�� PRGR� GH�

DQGDU��IDFH�H�DVVLQDWXUD��(VWXGRV�DSUHVHQWDP�TXH�Mi�SRGH�VHU�FRPSURYDGR�TXH�DR�

XWLOL]DU�XP�VLVWHPD�GH�UHFRQKHFLPHQWR�IDFLDO�SRGHPRV�DOFDQoDU�����GH�H[DWLGmR�HP�

XPD�LGHQWLILFDomR�GH�VHU�KXPDQR���%20%$5'(//,�������

$OJXPDV�GpFDGDV�DWUiV�HUD�LPSHQViYHO�FRQVWUXLU�PiTXLQDV�RX�GLVSRVLWLYRV�TXH�

SXGHVVHP�³SHQVDU´�SRU�FRQWD�SUySULD��RX�VHMD��TXH�IRVVHP�FDSD]HV�GH�DSUHQGHU�H�D�

SDUWLU�GR�DSUHQGL]DGR�GHVHQYROYHU�UHVXOWDGRV��VHP�D�QHFHVVLGDGH�GH�XP�VHU�KXPDQR�

LQWHUYLU�HP�VXDV�GHFLV}HV��3RUpP��HP�������R�FLHQWLVWD�GD�FRPSXWDomR�EULWkQLFR�$ODQ�

7XULQJ�Mi�HVSHFXODYD�VREUH�R�VXUJLPHQWR�GH�XPD�PiTXLQD�SHQVDQWH��FRP�RV�DYDQoRV�

WHFQROyJLFRV�D�FDSDFLGDGH�GH�FRQVWUXLU�GLVSRVLWLYRV�FDSD]HV�GH�DSUHQGHU�D�VLPXODU�DV�

UHDo}HV�H�GHFLV}HV�KXPDQDV�HVWmR�YH]�PDLV�SUy[LPDV�GR�TXH�SRGHPRV�LPDJLQDU���

1R�kPELWR�GR�&HQWUR�8QLYHUVLWiULR�GH�$QiSROLV�±�8QL(YDQJpOLFD��RV�PHLRV�GH�

LGHQWLILFDomR� DFDGrPLFD� VmR� UHJLVWUDGRV� GH� IRUPD� PDQXDO�� 3HQVDQGR� HP� UHDOL]DU�

PHOKRULDV��D�LQVWLWXLomR�WHP�EXVFDGR�FRQVWDQWHPHQWH�DXWRPDWL]DU�RV�SURFHVVRV�TXH�

VmR� UHDOL]DGRV� QR� GLD�D�GLD�� (P� ����� D� LQVWLWXLomR� UHDOL]RX� D� DXWRPDWL]DomR� GR�

SURFHVVR�GH�UHDOL]DomR�GH�FKDPDGD��DQWHULRUPHQWH�UHDOL]DGD�SRU�PHLR�GH�XP�GLiULR�

GH�DXOD�LPSUHVVR�RQGH�R�SURIHVVRU�ODQoDYD�D�SUHVHQoD�GRV�DFDGrPLFRV�SUHVHQWHV�HP�

VDOD��&RP�HVVD�DXWRPDWL]DomR��R�DX[tOLR�GH�VLVWHPD�FRP�D�OLVWDJHP�GH�DOXQRV�SHUPLWH�

TXH�R�SURIHVVRU� LQIRUPH�VH�R�DFDGrPLFR�HVWi�SUHVHQWH�RX�QmR�QR�SHUtRGR�GH�DXOD��

WXGR�GH�IRUPD�YLUWXDO�H�HP�WHPSR�UHDO��(P�������SDUD�PHOKRUDU�R�DFHVVR�j�LQVWLWXLomR�

H�FRQWUROH�GH�DFHVVR��IRL�LPSODQWDGR�R�DFHVVR�SRU�PHLR�GH�FDUWmR�GH�DFHVVR��RQGH�R�

DFDGrPLFR�QHFHVVLWD�UHDOL]DU�R�FDGDVWUR�MXQWR�D�VHFUHWiULD�JHUDO�H�SRUWDU�XP�FDUWmR�GH�

LGHQWLILFDomR� SDUD� DFHVVDU� D� LQVWLWXLomR�� $LQGD� QR� DQR� GH� ������ VHPSUH� FRP�

SUHVVXSRVWR� GH� PHOKRULD�� IRL� GHVHQYROYLGR� SHORV� DFDGrPLFRV� GR� ��� 3HULRGR� GH�

(QJHQKDULD�GH�&RPSXWDomR�SDUD�R�HYHQWR�6,7(6�;9,,��6HPLQiULR�,QWHUGLVFLSOLQDU�GH�

7HFQRORJLD�H�6RFLHGDGH��XP�VLVWHPD�SDUD� UHDOL]DU�R� FRQWUROH�GH� IUHTXrQFLD�D�HVWH�

HYHQWR��SRU�PHLR�GR�PHVPR�RV�DFDGrPLFRV�SUHVHQWHV�QR�HYHQWR�YDOLGDP�VXD�SUHVHQWH�



���

GXUDQWH� RV� GLDV� GR� HYHQWR� SRU� PHLR� GH� XP� EUHYH� FDGDVWUR� H� FRQILUPDP� FRP� RV�

RUJDQL]DGRUHV�SRU�PHLR�GH� XP�FyGLJR�4XLFN�5HVSRQVH� �45�&RGH��JHUDGR�DSyV�R�

FDGDVWUR��

� 'H� DFRUGR� FRP� 5(=(1'(� �������� QRVVD� FDSDFLGDGH� GH� DJLU� GH� IRUPD�

LQWHOLJHQWH�p�DVVRFLDGD�FRP�R�FRQKHFLPHQWR�TXH�SRVVXtPRV�WRUQDQGR�HYLGHQWH�TXH�D�

LQFRUSRUDomR�GR�FRQKHFLPHQWR�p�IXQGDPHQWDO�SDUD�TXH�VHMDP�FRQVWUXtGRV�VLVWHPDV�

LQWHOLJHQWHV�H�FRPSXWDGRUL]DGRV��&RP�EDVH�QDV�FRQVLGHUDo}HV�UHDOL]DGDV�DFLPD��p�

SRVVtYHO� UHDOL]DU� R� FRQWUROH� GH� IUHTXrQFLD� DFDGrPLFD� GLiULD� SRU� PHLR� GH�

UHFRQKHFLPHQWR�IDFLDO�XWLOL]DQGR�XP�DOJRULWPR�LQWHOLJHQWH"�

� $WUDYpV� GHVGH� SURMHWR� GH� SHVTXLVD�� REMHWLYRX�VH� HODERUDU� XPD� SURSRVWD� GH�

FRQWUROH� GH� IUHTXrQFLD� DFDGrPLFD� SDUD� D� LQVWLWXLomR� SRU� PHLR� GH� UHFRQKHFLPHQWR�

IDFLDO�� $� SHVTXLVD� IRL� UHDOL]DGD� SRU� PHLR� GR� HVWXGR� GDV� WHFQRORJLDV� H[LVWHQWHV��

FRPSDUDomR� GH� DOJRULWPRV� GH� UHFRQKHFLPHQWR� IDFLDO� H� D� EUHYH� HODERUDomR� GH� XP�

DOJRULWPR�FRP�EDVH�QRV�HVWXGRV�UHDOL]DGRV�TXH�VHMD�FDSD]�GH�H[WUDLU�LQIRUPDo}HV�GH�

XPD�LPDJHP�H�SRVWHULRUPHQWH�UHFRQKHFH�OD��VHMD�XPD�IRWR�RX�XPD�LPDJHP�FDSWDGD�

GH�XPD�FkPHUD���

$�LQWHOLJrQFLD�DUWLILFLDO��,$��EXVFD�GHVHQYROYHU�QRYRV�PpWRGRV�GH�UHVROXomR�GH�

SUREOHPDV�� 8P� GRV� PpWRGRV� p� R� GHVHQYROYLPHQWR� GH� UHGHV� QHXUDLV� FDSD]HV� GH�

H[HFXWDU� DWLYLGDGHV� UHDOL]DGDV� SRU� KXPDQRV� SRU� PHLR� GH� DSUHQGL]DJHP�� $�

FRPSXWDomR�XEtTXD�SUHYr�XP�FUHVFLPHQWR�WHFQROyJLFR�TXH�FKHJXH�DR�SRQWR�GH�KDYHU�

XPD�LQWHUDomR�WRWDO��FDGD�YH]�PDLV�SUHVHQWH�QD�YLGD�GDV�SHVVRDV��GH�IRUPD�TXH�DV�

LQWHUIDFHV�VHMDP�FDSD]HV�GH�DUPD]HQDU�LQIRUPDo}HV�H�OLWHUDOPHQWH��DSUHQGHU�D�SDUWLU�

GDV� IXQo}HV� UHDOL]DGDV�DQWHULRUPHQWH��SRGHQGR�FRPSDUWLOKDU�GDGRV�� LQIRUPDo}HV�H�

FRQKHFLPHQWR�� VHQGR� DVVLP�� VHP� TXH� SHUFHEDPRV� HVWD� WHFQRORJLD� IDUi� SDUWH� GD�

HYROXomR�KXPDQD��-81,25���������

([LVWHP�GLYHUVDV�PDQHLUDV�GH�FRPSURYDU�D�LGHQWLGDGH�GR�XVXiULR��SRUpP��QD�

PDLRULD� GRV� FDVRV� p� FRPXP� D� QHFHVVLGDGH� GH� XWLOL]DU� KDUGZDUHV� UREXVWRV� H� FRP�

YDORUL]DomR�DOWD�GH�PHUFDGR�SDUD�UHDOL]DU�HVWH�SURFHVVR��FRPR�SRU�H[HPSOR�QR�FDVR�

GH�OHLWRUHV�ELRPpWULFRV�TXH�SRVVXHP�XP�FXVWR�HOHYDGR�SDUD�XWLOL]DomR�GR�KDUGZDUH��

$� XWLOL]DomR� GH� XP� DOJRULWPR� LQWHOLJHQWH� FDSD]� GH� DSUHQGHU� H� VHU� WUHLQDGR� D� OHU�

H[SUHVV}HV�� UHDo}HV� H� YDULDo}HV� GH� XPD� IDFH� SRGH� DXPHQWDU� D� FRPRGLGDGH��

YHUDFLGDGH�GDV� LQIRUPDo}HV�H�D�VHJXUDQoD�GD� LGHQWLILFDomR��'H�DFRUGR�FRP�+$//��

�����FDGD�VHU�KXPDQR�SRVVXL�XP�SDGUmR�~QLFR�TXH�SRGH�FDUDFWHUL]i�OR�H�GLIHUHQFLi�

OR�GH�RXWUR�LQGLYLGXR��JDUDQWLQGR�VXD�LGHQWLILFDomR��(VWH�SURFHVVR�SRGH�VHU�UHDOL]DGR�



���

SRU�PHLR�GR�WUHLQDPHQWR�GH�DOJRULWPR�FRP�EDVH�QD�FDSWXUD�GH�LPDJHQV�RX�SRU�PHLR�

GH�FkPHUDV�HP�WHPSR�UHDO���

(P� XP� DPELHQWH� RQGH� R� FRQWUROH� GH� IUHTXrQFLD� p� UHDOL]DGR� SRU� PHLR� GH�

UHJLVWURV�PDQXDLV� RX� FRP�DX[tOLR� GH� VLVWHPDV� SDUD� ODQoDPHQWR� GH� LQIRUPDo}HV�� D�

FRQVWUXomR� GH� XP� DOJRULWPR� LQWHOLJHQWH� SRGH� IDFLOLWDU� RX� JHUDU� PHOKRU� FRQIRUWR� DR�

XVXiULR�TXH�WHP�D�QHFHVVLGDGH�GH�XWLOL]DU�WDLV�PHLRV�GH�DGPLQLVWUDomR��6HQGR�DVVLP��

D� XWLOL]DomR� GH� FRQWUROH� GH� IUHTXrQFLD� SRU� UHFRQKHFLPHQWR� IDFLDO� DGYpP� GD�

QHFHVVLGDGH�GH�PDLRU�FRPSURPHWLPHQWR�H�PDLRU�FRQILDELOLGDGH�QD�JHVWmR�GH�DFHVVR�

j�VDOD�GH�DXOD�H�j�LQVWLWXLomR���

2� DFHVVR� SRU� PHLR� GH� FUDFKi� RX� FDUWmR� GH� LGHQWLILFDomR�� TXH� VmR� REMHWRV�

SHVVRDLV�H�LQWUDQVIHUtYHLV��SRGHP�IDFLOPHQWH�VHU�XWLOL]DGRV�SRU�WHUFHLURV��R�TXH�VHULD�

LGHQWLILFDGR�FRPR�XPD�IDOKD�GH�VHJXUDQoD�RX�URXER�GH�LGHQWLGDGH��8P�FDVR�FRPXP�

GH�WDO�IDOKD��SRU�H[HPSOR��VHULD�XP�XVXiULR�UHJLVWUDU�SRQWR�GH�RXWUD�SHVVRD�RX�DFHVVDU�

DV�GHSHQGrQFLDV�GD�LQVWLWXLomR�XWLOL]DQGR�DSHQDV�R�FUDFKi�GH�LGHQWLILFDomR�GH�RXWUR�

LQGLYtGXR�RX�XP�DFDGrPLFR�TXH�DVVLQD�D�DWD�GH�SUHVHQoD�GH�XPD�GHWHUPLQDGD�PDWpULD�

SRU�RXWUR�DFDGrPLFR�TXH�QmR�HVWHMD�SUHVHQWH�QR�SHUtRGR�GH�DXOD�RX�SURYD���

/HYDQGR�HP�FRQVLGHUDomR�RV�DVSHFWRV�DFLPD�DERUGDGRV��SRU�PHLR�GR�HVWXGR�

GH�FDVR�UHDOL]DGR�IRL�SRVVtYHO�QRWDU�D�QHFHVVLGDGH�GH�PHOKRUDU�R�FRQWUROH�GH�DFHVVR�

H�IUHTXrQFLD�DFDGrPLFD�GD�LQVWLWXLomR��SDUD�TXH�KDMD�XP�FRQWUROH�HIHWLYR�GH�HQWUDGD��

VDtGD�H�SHUPDQrQFLD�QD�PHVPD�SRU�SDUWH�GRV�DFDGrPLFRV��GRFHQWHV�H�IXQFLRQiULRV��

(VWH�SURMHWR�SURS}H�XPD� IRUPD�GH�FRQWUROH�GH� IUHTXrQFLD�DFDGrPLFD�PDLV�HIHWLYD��

YLVDQGR�R�DXPHQWR�GD�YHUDFLGDGH�GR�FRQWUROH��VHJXUDQoD�H�D�FRPRGLGDGH�QD�VDOD�GH�

DXOD�H�GHSHQGrQFLDV�GD�LQVWLWXLomR��

1R� FDStWXOR� �� VHUi� DSUHVHQWDGD� D� IXQGDPHQWDomR� WHyULFD� QHFHVViULD� SDUD�

UHDOL]DU�R� OHYDQWDPHQWR�GH� LQIRUPDo}HV�GHVWH�SURMHWR��QR�TXDO�SRGHUHPRV�HQWHQGHU�

DOJXQV� FRQFHLWRV� QHFHVViULRV� SDUD� LPSOHPHQWDomR� GR� SURMHWR�� 1R� FDStWXOR� ��

DERUGDUHPRV�R�SDVVR�D�SDVVR�GR�IXQFLRQDPHQWR�GRV�DOJRULWPRV�GH�UHFRQKHFLPHQWR�

IDFLDO��FRPR�IXQFLRQDP��R�TXH�ID]HP�H�S{U�ILP�D�GLIHUHQoD�GRV�WLSRV�GH�DOJRULWPRV��

SRQWRV�SRVLWLYRV�H�QHJDWLYRV��1R�FDStWXOR���VmR�GHVFULWRV�RV�5HVXOWDGRV�H�XPD�EUHYH�

GLVFXVVmR�HQWUH�RV�UHVXOWDGRV�REWLGRV�HP�QRVVRV�WHVWHV�H�R�TXH�RV�GHPDLV�DXWRUHV�

IDODP� VREUH� HVWHV� DOJRULWPRV� H� ILQDOPHQWH� R� ~OWLPR� FDSLWXOR� FRQWpP� XPD� EUHYH�

FRQFOXVmR� GH� TXDLV� IRUDP� RV� UHVXOWDGRV� DOFDQoDGRV� H� DSUHQGL]DGR� FRP� R�

GHVHQYROYLPHQWR�GHVWH�SURMHWR���



���

��)XQGDPHQWDomR�7HyULFD��

3DUD�UHDOL]DU�D�SURSRVWD�GH�PHOKRULD�GR�FRQWUROH�GH�IUHTXrQFLD�DFDGrPLFD��ID]�

VH�QHFHVViULR�HQWHQGHU�DVSHFWRV�HVSHFtILFRV�UHODFLRQDGRV�j��9LVmR�&RPSXWDFLRQDO��

'HWHFomR� GH� ,PDJHQV�� 5HFRQKHFLPHQWR� GH� 3DGU}HV�� 5HFRQKHFLPHQWR� )DFLDO��

,QWHOLJrQFLD� $UWLILFLDO�� 5HGHV� 1HXUDLV� H� $OJRULWPRV� GH� 5HFRQKHFLPHQWR� )DFLDO�

XWLOL]DQGR�5HGHV�1HXUDLV��2�TXH�UHTXHU�XPD�SUpYLD�DUJXPHQWDomR�WHyULFD�SDUD�TXH��

XPD�YH]�TXH�DV�GHILQLo}HV�HVWHMDP�DSUHVHQWDGDV��KDMD�HQWHQGLPHQWR��SHUPLWLQGR�D�

FRPSUHHQVmR�GD�SURSRVWD�H�D�DQiOLVH�GRV�UHVXOWDGRV�DSUHVHQWDGRV�����

����9LVmR�&RPSXWDFLRQDO�

$�YLVmR� FRPSXWDFLRQDO� p� FRQVLGHUDGD�XP�FRQMXQWR� GH�GDGRV�H� WpFQLFDV�TXH�

WRUQDP� VLVWHPDV� GH� FRPSXWDGRU� FDSD]HV� GH� H[WUDLU� LQIRUPDo}HV� GH� LPDJHQV�� e� D�

WHFQRORJLD�RX�FLrQFLD�UHVSRQViYHO�SHOD�IRUPD�FRPR�XP�FRPSXWDGRU�HQ[HUJD�R�PHLR�D�

VXD�YROWD��GH�IRUPD�D�H[WUDLU�LQIRUPDo}HV�VLJQLILFDWLYDV�D�SDUWLU�GDV�LPDJHQV�FDSWXUDGDV�

QR� DPELHQWH�� VHMD� SRU�PHLR� GH� XPD� FkPHUD�� YtGHR�� VHQVRUHV�� VFDQQHUV� RX� RXWURV�

GLVSRVLWLYRV�� $V� LQIRUPDo}HV� H[WUDtGDV� SHUPLWHP� UHFRQKHFHU�� PDQLSXODU� H� SHQVDU�

VREUH� RV� REMHWRV� TXH� FRPS}HP�XPD� LPDJHP� FDSWXUDGD�� � �0,/$12��+2125$72��

�������

$� YLVmR� FRPSXWDFLRQDO� HQYROYH� H� SRGH� VHU� DSOLFDGD� HP� GLYHUVDV� iUHDV� GH�

FRQKHFLPHQWR��FRPR��LQWHOLJrQFLD�DUWLILFLDO��DSUHQGL]DGR�GH�PiTXLQD��YLVmR�FRJQLWLYD���

SURFHVVDPHQWRV�GH�VLQDLV��ItVLFD��yWLFD���PDWHPiWLFD��QHXURELRORJLD��YLVmR�ELROyJLFD���

UREyWLFD��YLVmR�GH�URE{V��H�DLQGD�RXWUDV�iUHDV��$OpP�GH�VHU�XWLOL]DGD�QHVVDV�iUHDV�GH�

FRQKHFLPHQWR�D�YLVmR�FRPSXWDFLRQDO�SRGH�VHU�XWLOL]DGD�HP�DSOLFDo}HV�SDUD�UHDOL]DU�

UHFRQKHFLPHQWR�GH�SDGU}HV�RX�SHVVRDV��VHJXUDQoD�GH�DPELHQWHV��YLVmR�GH� URE{V��

GHVHQYROYHU�URE{V�FDSD]HV�GH�SHUFHEHU�R�DPELHQWH�D�VXD�YROWD��LGHQWLILFDU�REMHWRV�H�

WUDoDU�URWDV�RX�HYLWDU�DFLGHQWHV��DVVLP�FRPR�YiULDV�RXWUDV�DWLYLGDGHV�TXH�GHSHQGHP�

GH�YLVmR�ELROyJLFD���

������2OKR�+XPDQR��9LVmR�%LROyJLFD��

2V�ROKRV�KXPDQRV�VmR�FDSD]HV�GH�FDSWXUDU�D�OX]�UHIOHWLGD�SRU�WXGR�TXH�HVWi�D�

VXD� YROWD�� (VVD� OX]� VH� WUDQVIRUPD� HP� VLQDLV� HOpWULFRV� TXH� VmR� HQYLDGRV� DR� QRVVR�

FpUHEUR�DWUiV�QR�QHUYR�yWLFR�H�Oi�VmR�LQWHUSUHWDGDV�FRPR�LPDJHQV��(VVD�LQWHUSUHWDomR�

GH�LPDJHQV�QR�FpUHEUR�FRPS}H�R�VHQWLGR�GD�YLVmR���



���

$�YLVmR�IXQFLRQD�DWUDYpV�GR�SURFHVVDPHQWR�GH�GDGRV�UHFHELGRV�SHOR�HQFpIDOR��

SRU�PHLR�GRV�UHFHSWRUHV�VHQVRULDLV�DWLYDGRV�SHOD�OX]��1R�FpUHEUR�HVVDV�LQIRUPDo}HV�

VmR�DUPD]HQDGDV��'HVVD� IRUPD��RFRUUH�R� IHQ{PHQR�yWLFR�� FRQVLGHUDGR�XP�HYHQWR�

ItVLFR�R�TXH�JHUD�XPD�UHODomR�HQWUH�R�TXH�p�YLVWR�SHOR�HVSHFWDGRU�H�D�HVWUXWXUD�TXH�

DSUHVHQWH��R�ROKR�HQ[HUJD�SRU�PHLR�GDV�DPSOLWXGHV�GH�RQGDV�HOHWURPDJQpWLFDV��XP�

HYHQWR�DQDW{PLFR��(VVH�JUDQGH�Q~PHUR�GH�LQIRUPDo}HV�GR�DPELHQWH�p�FRQGX]LGR�D�

OX]�SRU�PHLR�GRV�ROKRV��R�yUJmR�TXH�SRVVXL�RV�UHFHSWRUHV�VHQVRULDLV�FKDPDGRV�GH�

IRWRUUHFHSWRUHV��2V�ROKRV�GHWHFWDP�XPD�UHGX]LGD�SDUWH�GR�HVSHFWUR�HOHWURPDJQpWLFR��

VmR�VHQVtYHLV�D�UDGLDo}HV�TXH�WHQKDP�XP�FRPSULPHQWR�GH�RQGD�HQWUH�����D�����QP��

(VVHV�OLPLWHV�HTXLYDOHP�UHVSHFWLYDPHQWH�j�FRU�YHUPHOKD������QP��H�YLROHWD������QP���

WUDQVLWDQGR�SHODV� FRUHV� DPDUHOD�� YHUGH� H� D]XO� FRQIRUPH�DSUHVHQWDGR� QD� )LJXUD� ���

�725725$��*5$%2:6.,��������

&ŝŐƵƌĂ�ϭ͗��ƐƉĞĐƚƌŽ�ǀŝƐşǀĞů�ĂŽ�KůŚŽ�,ƵŵĂŶŽ͘�ϳϬϬ�Ă�ϰϬϬ�Ŷŵ͘�&ŽŶƚĞ͗�dKZdKZ�͕�ϮϬϬϲ

� 2V�HVWtPXORV�TXH�VmR�FDSWDGRV�SHORV�ROKRV��VmR�DVVLPLODGRV�SHOR�FpUHEUR�TXH�

HVERoD�XPD� LPDJHP� WULGLPHQVLRQDO� ~QLFD��1R� ROKR�� HVWi� SUHVHQWH� R�&ULVWDOLQR� TXH�

SRVVXL� D� IXQomR� GH� DGDSWDomR� SDUD� VXSULU� DV� QHFHVVLGDGHV� VROLFLWDGDV� SHOD� YLVmR�

KXPDQD�� IXQFLRQDQGR� FRPR� VH� IRVVH� XPD� OHQWH�� $� UHWLQD� TXH� FRQWpP� DV� FpOXODV�

IRWRVVHQVtYHLV�TXH�VmR�UHVSRQViYHLV�SRU�GHWHFWDU�DV�FRUHV�H�RV�HVWtPXORV�OXPLQRVRV��

$�FyUQHD��SULPHLUD�H�PDLV�SRGHURVD�VXSHUItFLH�TXH�D�OX]�DWUDYHVVD��H�RV�QHUYRV�ySWLFRV�

�PHLR� GH� WUDQVSRUWH� GDV� LQIRUPDo}HV� HQWUH� D� UHWLQD� H� R� FpUHEUR�� FRQIRUPH�

UHSUHVHQWDGR�QD�)LJXUD����725725$��*5$%2:6.,���������



���

&ŝŐƵƌĂ�Ϯ͗��ŶĂƚŽŵŝĂ�ĚŽ�ŽůŚŽ�ŚƵŵĂŶŽ͘�/ůƵƐƚƌĂĕĆŽ͗��ůƵĞZŝŶŐDĞĚŝĂ�^ŚƵƚƚĞƌƐƚŽĐŬ͘ĐŽŵ

������6LVWHPD�GH�9LVmR�&RPSXWDFLRQDO��

9HU�HQYROYH�PDLV�GR�TXH�DSHQDV�DQDOLVDU�XPD�LPDJHP��HQYROYH�D�SHUFHSomR�

HP�RXWUDV�IUHQWHV�DVVLP�FRPR�YiULDV�DQiOLVHV�QHFHVViULDV��2�VHU�KXPDQR�XVD�FHUFD�

GH�GRLV�WHUoRV�GR�FpUHEUR�SDUD�SURFHVVDU�XPD�LPDJHP��SRU�LVVR�QmR�p�GH�VH�DGPLUDU�

TXH�XP�FRPSXWDGRU�SUHFLVH�XVDU�PDLV�GR�TXH�DSHQDV�R�UHFRQKHFLPHQWR�GH�LPDJHP�

SDUD�REWHU�VXD�YLVmR�GH�IRUPD�FRUUHWD���

2�UHFRQKHFLPHQWR�UHDOL]DGR�SHOR�FRPSXWDGRU��p�PDLV�GR�TXH�D�DQiOLVH�GH�XPD�

LPDJHP�� p� D� DQiOLVH� GH� FDGD� SL[HO� H[LVWHQWH� HP� XPD� LPDJHP�� ID]� SDUWH� GH� XP�

SURFHVVR�TXH�YDL�GHVGH�R�UHFRQKHFLPHQWR�GH�REMHWRV�H�FDUDFWHUtVWLFDV�DWp�DQDOLVH�GH�

WH[WRV�H�VHQWLPHQWRV��2�UHFRQKHFLPHQWR�GH�LPDJHQV�XWLOL]DGR�DWXDOPHQWH��JHUDOPHQWH�

p�XWLOL]DGR�SDUD�UHFRQKHFHU�REMHWRV�VLPSOHV��FRPR�VDSDWRV��FDGHLUDV�H�RXWURV�REMHWRV�

FRQIRUPH�UHSUHVHQWDGR�QD�)LJXUD����725725$��*5$%2:6.,���������



���

&ŝŐƵƌĂ�ϯ͗�sŝƐĆŽ��ŽŵƉƵƚĂĐŝŽŶĂů�ƉĂƌĂ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�ĚĞ�KďũĞƚŽƐ

$�YLVmR� FRPSXWDFLRQDO� YDL� DOpP�� HOD� p� XWLOL]DGD�HP�VHX� VHQWLGR�PDLV� SOHQR��

EXVFDQGR�VHU�XWLOL]DGD�HP�QRVVR�FRWLGLDQR�H� QRV�QHJyFLRV�SDUD�FRQGX]LU� WRGRV�RV�

SRVVtYHLV�WLSRV�GH�WDUHIDV��FRPR��LGHQWLILFDU�SURGXWRV�H�FRPSUi�ORV��LGHQWLILFDU�GRHQoDV�

HP�XP�UDLR�;��HQWUH�RXWUDV�WDUHIDV��e�XP�SURFHVVR�GH�PRGHODJHP�H�RX�UHSOLFDomR�GD�

YLVmR� KXPDQD� XVDQGR� XP�KDUGZDUH� RX� XP�VRIWZDUH�� (OD� UHDOL]D� D� UHFRQVWUXomR� H�

FRPSUHHQVmR� GH� XPD� FHQD� �'� SDUWLQGR� GH� VXDV� LPDJHQV� �'� HP� WHUPRV� GH�

SURSULHGDGH�GD�HVWUXWXUD�QD�FHQD���

3DUD� TXH� XPD� LPDJHP� SRVVD� VHU� DQDOLVDGD� SRU� XP� VLVWHPD� GH� YLVmR�

FRPSXWDFLRQDO�HOD�SUHFLVD�VHU�GHWHFWDGD�H�LGHQWLILFDGD��SRU�LVVR�SUHFLVDPRV�HQWHQGHU�

R�IXQFLRQDPHQWR�GD�'HWHFomR�GH�,PDJHQV��

����'HWHFomR�GH�,PDJHQV�

8PD�GDV�7DUHIDV�TXH�SUHFLVDP�VHU�UHDOL]DGDV�TXDQGR�FRPHoDPRV�D�WUDEDOKDU�

FRP� R� 5HFRQKHFLPHQWR� GH� )DFHV� p� GHWHFWDU� D� SUHVHQoD� GH� XPD� IDFH� HP� XPD�

GHWHUPLQDGD� LPDJHP��VHMD�HVWiWLFD�RX�HP�YtGHR��(VWD�p�XPD� WDUHID�H[WUHPDPHQWH�

FRPSOH[D��SRUTXH�SRGHP�RFRUUHU�YDULDo}HV�GH� OXPLQRVLGDGH�� IXQGRV�H�REMHWRV�TXH�

SRGHP�VREUHSRU�SDUFLDOPHQWH�j�IDFH�TXH�GHYHUi�VHU�ORFDOL]DGD���

2�SULQFLSDO�REMHWLYR�GD�GHWHFomR�HP�PRYLPHQWR�p�FRQVHJXLU� ORFDOL]DU�REMHWRV�

HP� SULPHLUR� SODQR� SDUD� H[WUDLU� LQIRUPDo}HV� XWHLV� DR� VLVWHPD� FRPR� WUDMHWyULD��

RULHQWDomR�GH�YHORFLGDGH��LQIRUPDo}HV�SHVVRDLV�FRPR�LGDGH��VH[R�H�RXWUDV��2�GHVDILR�

GD�GHWHFomR�GH� LPDJHQV�p� UHVROYHU�D�SRVVtYHO�SHUGD�GH� LQIRUPDo}HV�SRU�FDXVD�GH�



���

SODQRV�GH�IXQGRV�FRPSOH[RV�RX�GLQkPLFRV��PXGDQoDV�GH�LOXPLQDomR��VRPEUDV�HQWUH�

RXWURV�IDWRUHV���

'H� DFRUGR� FRP� <$1� ������� DV� WpFQLFDV� GH� GHWHFomR� GH� IDFHV�� DSHVDU� GH�

SRVVXtUHP�GLIHUHQWHV�DERUGDJHQV�DOJXQV�SUREOHPDV�VmR�FRPXQV��FRPR��

D�� 3RVH��$V� LPDJHQV�GH� IDFH�YDULDP�GH�DFRUGR�FRP�D�SRVLomR�GD�FkPHUD�TXH�

UHJLVWURX�D�LPDJHP�

E�� ([SUHVVmR� )DFLDO�� $� H[SUHVVmR� LQIOXHQFLD� GLUHWDPHQWH� QD� DSDUrQFLD� GD�

LPDJHP�GH�IDFH�

F�� 3UHVHQoD�GH�HOHPHQWRV�(VWUXWXUDLV��D�SUHVHQoD�GH�HOHPHQWRV�FRPR�EDUED��

ELJRGH�� yFXORV�� SRGHP� PRGLILFDU� DV� FDUDFWHUtVWLFDV� HP� WHUPR� GH� WDPDQKR��

OXPLQRVLGDGH�H�RXWURV��

G�� 2FXOWDomR��QR�FDVR�GH�LPDJHQV�IHLWDV�HP�DPELHQWHV�QmR�FRQWURODGRV�DV�IDFHV�

SRGHP�DSDUHFHU��SDUFLDO�RX�WRWDOPHQWH�VREUHSRVWDV��SRU�REMHWRV�RX�DWp�PHVPR�

SRU�RXWUDV�IDFHV��

H�� 4XDOLGDGH�GD� ,PDJHP��TXDQGR�D� LPDJHP�p�IRUPDGD��IDWRUHV�GH� LOXPLQDomR�

�HVSHFWUR�� IRQWH� GH� GLVWULEXLomR� H� LQWHQVLGDGH�� H� FDUDFWHUtVWLFDV� GD� FkPHUD�

�UHVSRVWD�GH�VHQVRU�H�OHQWHV��SRGHP�DIHWDU�D�DSDUrQFLD�GD�IDFH�

4XDQGR� IDODPRV� GH� XP� VHU� KXPDQR� UHFRQKHFHU� RXWUR�� p� XPD� DomR� TXH�

UHDOL]DPRV� QDWXUDOPHQWH� HP� QRVVR� GLD�D�GLD�� TXDQGR� FDSWDPRV� D� LPDJHP� XPD�

SHVVRD��DXWRPDWLFDPHQWH�HVVD�LPDJHP�ILFD�DUPD]HQDGD�HP�QRVVD�PHPyULD��HPERUD�

QmR� UHOHPEUHPRV� QR� PRPHQWR�� D� LPDJHP� DUPD]HQD� HP� QRVVD� PHPyULD� QRV� ID]�

OHPEUDU�TXH�DTXHOD�IDFH�p�FRQKHFLGD��RX�VLPLODU�j�GH�XPD�SHVVRD���

([LVWHP�YiULRV�PpWRGRV�GH�GHWHFomR�GH�IDFHV�HP�LPDJHQV�HP�HVFDOD�GH�FLQ]D�

DVVLP� FRPR� HP� LPDJHQV� FRORULGDV�� 2V� PpWRGRV� VmR� FODVVLILFDGRV� HP� TXDWUR�

FDWHJRULDV�FRQIRUPH�DSUHVHQWDGR�SRU�<DQJ����������

������0pWRGR�%DVHDGR�HP�&RQKHFLPHQWR�

'H� DFRUGR� FRP� <DQJ� �������� VDEHPRV� TXH� DV� IDFHV� KXPDQDV� SRVVXHP�

GHWHUPLQDGDV�FRPSRQHQWHV�FRPXQV��FRPR��XPD�ERFD��XP�QDUL]�H�GRLV�ROKRV��(VVHV�

HOHPHQWRV�VmR�GLVWULEXtGRV�GH�PDQHLUD�HVSHFtILFD�VREUH�D�IDFH�KXPDQD��SDUWLQGR�GHVWH�

FRQKHFLPHQWR�p�SRVVtYHO�SDUWLU�SDUD�HVWDEHOHFLPHQWR�GH�UHJUDV�TXH�SRGHP�LGHQWLILFDU�

XPD�IDFH�KXPDQD��



���

,PDJHQV� HP� P~OWLSODV� UHVROXo}HV� VmR� IRUPDGDV� SRU� PHLR� GD� DSOLFDomR� GD�

PpGLD�HP�XP�FRQMXQWR�GH�SL[HOV��FRPR�p�DSUHVHQWDGR�QD�)LJXUD����&RQVLGHUDQGR�Q�

XP�GHWHUPLQDGR�Q~PHUR�GH�SL[HOV��JHUDOPHQWH�FRQWLGRV�HP�XPD�MDQHOD�TXDGUDGD�GH�

Q[Q� SL[HOV�� VXEVWLWXL�VH� R� YDORU� GH� FDGD� SL[HO� SHOR� YDORU�PpGLR� GRV� SL[HOV� FRQWLGRV�

GHQWUR�GD�MDQHOD��

&ŝŐƵƌĂ�ϰ͗�/ŵĂŐĞŵ�Ğŵ�ǀĄƌŝĂƐ�ƌĞƐŽůƵĕƁĞƐ͘�Ă�Ͳ�/ŵĂŐĞŵ�ŽƌŝŐŝŶĂů�;ŶсϭͿ͕�ď�Ͳ�;ŶсϰͿ͕�Đ�Ͳ�;ŶсϴͿ͕�Ě�Ͳ�;ŶсϭϲͿ

$�SULQFLSDO�GHVYDQWDJHP�GHVVH�PpWRGR�p�TXH�TXDQGR�D� LPDJHP�SRVVXL� XP� IXQGR�

FRPSOH[R� D� GHWHFomR� GH� IDFH� H� DV� FDUDFWHUtVWLFDV� IDFLDLV� ILFDP� FRPSURPHWLGDV�� $�

GHWHFomR�GH�IDFH�p�IHLWD�SHOD�DQiOLVH�GH�SLFRV�SUHVHQWHV�QD�SURMHomR���

������0pWRGR�%DVHDGR�HP�&DUDFWHUtVWLFDV�,QYDULDQWHV�

'LIHUHQWH�GR�PpWRGR�EDVHDGR�HP�FRQKHFLPHQWR��HVWH�PpWRGR�EXVFD�HQFRQWUDU�

FDUDFWHUtVWLFDV� LQYDULDQWHV� QD� IDFH�� (VWH�PpWRGR� p� EDVHDGR� QD� FDSDFLGDGH� GR� VHU�

KXPDQR�LGHQWLILFDU�IDFLOPHQWH�IDFHV�H�REMHWRV�HP�GLIHUHQWHV�FRQGLo}HV�H�DPELHQWHV��

&RPSRQHQWHV� FRPR�� VREUDQFHOKDV�� ROKRV�� QDUL]�� ERFD� H� R� FRQWRUQR� GD� IDFH�

FRQVHJXHP� VHU� H[WUDtGRV� XWLOL]DQGR� GHWHFWRUHV� GH� ERUGDV�� 3DUD� <DQJ� �������� D�

SULQFLSDO� GHVYDQWDJHP� GHVVH� PpWRGR� p� TXH� RV� FRPSRQHQWHV� IDFLDLV� SRGHP� VHU�

FRUURPSLGRV� GH� DFRUGR� FRP� DV� FRQGLo}HV� GH� LOXPLQDomR�� UXtGR� H� REVWUXomR��

GLILFXOWDQGR�DVVLP�D�HILFLrQFLD�GD�DERUGDJHP��

� 8PD�FDUDFWHUtVWLFD�LQYDULDQWH�XWLOL]DGD�QRUPDOPHQWH�SDUD�LGHQWLILFDU�REMHWRV�p�D�

IRUPD��$�GHWHFomR�DWUDYpV�GD�IRUPD�EDVHLD�VH�QD�FDSDFLGDGH�TXH�RV�VHUHV�KXPDQRV�

WrP� GH� UHFRQKHFHU� XP� REMHWR� TXH� RUD� WHP� XPD� IRUPD� GHWHUPLQDGD� H� HP� RXWUR�

PRPHQWR�DSUHVHQWD�WRWDOPHQWH�GLIHUHQWH��$�FRU�GD�SHOH�VmR�FDUDFWHUtVWLFDV�EDVWDQWH�

XVDGDV�SDUD�GHWHFomR�GH�LPDJHQV��$V�LQIRUPDo}HV�VREUH�D�SHOH�FRQVWLWXHP�HP�XPD�

LPSRUWDQWH� IHUUDPHQWD�GH� LGHQWLILFDomR�GH�iUHDV�GD� IDFH�H�RV� FRPSRQHQWHV� IDFLDLV�

HVSHFtILFRV��



���

� 3DUD� URWXODU� RV� SL[HOV� GD� SHOH� VmR� XWLOL]DGRV� GLYHUVRV� HVSDoRV� GH� FRUHV�

H[LVWHQWHV��5*%��5*%�QRUPDOL]DGR��&0<��+69��RX�+6,��&,(/�/89�HQWUH�RXWURV��$�

SHOH�KXPDQD�WHQGH�D�IRUPDU�XP�FOXVWHU��QR�HVSDoR�GH�FRUHV��SRGHQGR�VHU�PRGHODGD�

SRU�XPD�GLVWULEXLomR�*DXVVLDQD��FDUDFWHUtVWLFD�TXH�SRGHULD�VHU�XWLOL]DGD�SDUD�ORFDOL]DU�

IDFHV�HP�XPD�LPDJHP�FRORULGD��

�������0pWRGR�%DVHDGR�HP�7HPSODWHV�

2�REMHWLYR�GR�PpWRGR�EDVHDGR�HP�WHPSODWH�p�SURFXUDU�XPD�LPDJHP��XWLOL]DQGR�

R�PROGH�SDGUmR�TXH�p�GHILQLGR�GH�IRUPD�PDQXDO��RX�SDGURQL]DGR�SRU�XPD�IXQomR��$�

PDQHLUD�PDLV�FRPXP�GH�PRGHODU�D�IRUPD�GR�REMHWR�p�GHVFUHYHQGR�SRU�PHLR�GH�VHXV�

FRPSRQHQWHV� JHRPpWULFRV� EiVLFRV�� FRPR� TXDGUDGRV�� FtUFXORV� RX� WULkQJXORV�� $�

GHWHFomR�GR�REMHWR�FRQVLVWH�HP�ORFDOL]DU�D�PHOKRU�VLPHWULD�HQWUH�R�REMHWR�H�D�LPDJHP�

H�VHX�WHPSODWH��PROGH����<$1*��������

� 1R�FDVR�GD�GHWHFomR�GH�IDFH�R�WHPSODWH�JHUDOPHQWH�XWLOL]DGR�p�DTXHOH�TXH�WUDWD�

D�IDFH�FRPR�XPD�HOLSVH��VHQGR�DSOLFDGR�WDPEpP�HP�VHTXrQFLD�GH�LPDJHQV��$�WpFQLFD�

GH�7HPSODWHV�p�EDVWDQWH�IOH[tYHO��VHQGR�DVVLP��HOD�SRGH�VHU�XWLOL]DGD�SDUD�GHWHFWDU�

TXDOTXHU�REMHWR�TXH�SRVVD�VHU�UHSUHVHQWDGR�SRU�IRUPDV�JHRPpWULFDV���<$1*���������

������0pWRGR�%DVHDGR�HP�$SDUrQFLD�

2�PpWRGR�EDVHDGR�HP�DSDUrQFLD��RV�PRGHORV�VmR�GHILQLGRV�XWLOL]DQGR�WpFQLFDV�

GH� WUHLQDPHQWR� H� DSUHQGL]DJHP�� QmR� XWLOL]DQGR� QHQKXP� FRQKHFLPHQWR� RX�

FDUDFWHUtVWLFDV� VREUH� R� REMHWR� SUHYLDPHQWH� LQIRUPDGR�� $VVLP� DV� LQIRUPDo}HV�

QHFHVViULDV� SDUD� UHDOL]DU� D� GHWHFomR� VmR� UHWLUDGDV� GH� XP� FRQMXQWR� GH� LPDJHQV�

�<$1*���������

2�PpWRGR�DXWRIDFHV�SURSRVWR�SRU�7XUN�H�3HQWODQG��������p�EDVHDGR�QD�DQiOLVH�

GH�FRPSRQHQWHV�SULQFLSDLV��3ULQFLSDO�&RPSRQHQW�$QDO\VLV�±�3&$��MXQWDPHQWH�FRP�D�

WUDQVIRUPDomR�GH�.DUKXQHQ�/RqYH� �./7��SDUD�UHFRQKHFLPHQWR�H�GHWHFomR�GH�IDFH��

3RU�PHLR�GD�WUDQVIRUPDomR�./7�p�SRVVtYHO�HQFRQWUDU�YHWRUHV�TXH�SRGHP�PHOKRUDU�D�

UHSUHVHQWDomR�GD�LPDJHP��HVVHV�YHWRUHV�SRU�VXD�YH]�VmR�GHQRPLQDGRV�DXWRIDFHV�SRU�

VXD�VHPHOKDQoD�FRP�LPDJHQV�GH�IDFH����.29$&��������

ϭ �ůƵƐƚĞƌ�Ġ�Ƶŵ�ƚĞƌŵŽ�ŝŶŐůġƐ�ƋƵĞ�ƐŝŐŶŝĨŝĐĂ�͞ĂŐůŽŵĞƌĂĕĆŽ͘͟�EŽ�ĐĂƐŽ�ĚĂ�ĐŽŵƉƵƚĂĕĆŽ�Ž�ƚĞƌŵŽ�ĚĞĨŝŶĞ�ƵŵĂ�
ĂƌƋƵŝƚĞƚƵƌĂ�ĚĞ�ƐŝƐƚĞŵĂ�ĐĂƉĂǌ�ĐŽŵďŝŶĂƌ�ǀĄƌŝŽƐ�ƉĂƌĂ�ƚƌĂďĂůŚĂƌĞŵ�Ğŵ�ĐŽŶũƵŶƚŽ�ŽƵ�ƉŽĚĞ�ĚĞŶŽŵŝŶĂƌ�Ž�ŐƌƵƉŽ�Ğŵ�Ɛŝ�
ĚĞ�ĐŽŵƉƵƚĂĚŽƌĞƐ�ĐŽŵďŝŶĂĚŽƐ͘�



���

6HQGR�DVVLP��YLPRV�RV�SULQFLSDLV�PpWRGRV�GH�GHWHFomR�IDFLDO�HQFRQWUDGDV�HP�

OLWHUDWXUDV�TXH�YLVDP�LGHQWLILFDU�D�SUHVHQoD�GH�IDFHV�HP�XPD�LPDJHP���&DGD�PpWRGR�

VH�SURS}H�LGHQWLILFDU�XPD�IDFH�RX�IDFHV�SUHVHQWHV�HP�XPD�LPDJHP�FRP�D�PDLRU�WD[D�

GH� DFHUWR� SRVVtYHO�� SRUpP�� FDGD� XP� GRV� PpWRGRV� DSUHVHQWD� VXDV� YDQWDJHQV� H�

GHVYDQWDJHQV�� 0pWRGRV� TXH� VmR� YLVWRV� FRPR� PDLV� UREXVWRV� WHQGHP� D� WHU�

LPSOHPHQWDomR� PDLV� FRPSOH[D� H� PDLRU� FXVWR� FRPSXWDFLRQDO�� FRPR� p� R� FDVR� GR�

DXWRIDFHV�TXH�DSUHVHQWDPRV�QHVWD�VHomR��0pWRGRV�TXH�XWLOL]DP�D�FRU�GD�SHOH�SRU�

H[HPSOR�VmR�GH�LPSOHPHQWDomR�PDLV�VLPSOHV��SRUpP��RV�UHVXOWDGRV�GHSHQGHP�GRV�

HVSDoRV�GH�FRUHV�XWLOL]DGRV���

� 5HDOL]DGR�R�SURFHVVR�GH�GHWHFomR�GD� LPDJHP�p�SUHFLVR�XWLOL]DU� WpFQLFDV�GH�

UHFRQKHFLPHQWR�SDUD�H[WUDLU�LQIRUPDo}HV�GD�LPDJHP�H�DVVLP�SRGHPRV�DSUHVHQWDU�DR�

XVXiULR�� $QWHV� GH� HQWHQGHU� VREUH� D� H[WUDomR� GH� LQIRUPDo}HV� HP� LPDJHQV� YDPRV�

DQDOLVDU�VREUH�RV�PHLRV�GH�,QWHOLJrQFLD�$UWLILFLDO�TXH�ID]HP�TXH�VHMD�SRVVtYHO�UHDOL]DU�

D�LGHQWLILFDomR�GH�LQGLYtGXRV���

����,QWHOLJrQFLD�$UWLILFLDO�

$� LQWHOLJrQFLD� DUWLILFLDO� �,$�� p� XPD� iUHD� GH� HVWXGR� GD� FRPSXWDomR� TXH� VH�

LQWHUHVVD� SHOD� FULDomR� GH� VLVWHPDV� TXH� SRVVDP� DSUHVHQWDU� XP� FRPSRUWDPHQWR�

LQWHOLJHQWH� H� UHDOL]DU� WDUHIDV� FRPSOH[DV� FRP� XP� QtYHO� GH� FRPSHWrQFLD� TXH� p�

HTXLYDOHQWH�RX�VXSHULRU�j�GH�XP�VHU�KXPDQR��'H�DFRUGR�FRP�$57(52���������

$V�H[SHFWDWLYDV�GD�iUHD�VmR�PXLWR�ERDV��SRLV�QRV�~OWLPRV�DQRV�D�,$�
WHP� VH� WRUQDGR� LQWHQVDPHQWH� SRSXODU�� DV�PiTXLQDV� FRP� GLIHUHQWHV�
QtYHLV�GH�LQWHOLJrQFLD�Mi�FRPHoDUDP�D�VHU�XWLOL]DGDV�HP�GLYHUVDV�iUHDV��
e� SRVVtYHO� DVVLP�� TXH� QR� IXWXUR� QmR� PXLWR� GLVWDQWH� HODV� HVWHMDP�
SUHVHQWHV�HP�SUDWLFDPHQWH�WRGDV�DV�DWLYLGDGHV�KXPDQDV��

3DUD�$17(52��������D�LQWHOLJrQFLD�DUWLILFLDO�HVWi�DVVRFLDGD�j�FDSDFLGDGH�GDV�

PiTXLQDV� ³SHQVDUHP´� FRPR� RV� VHUHV� KXPDQRV� TXH� WHP� R� SRGHU� GH� DSUHQGHU��

UDFLRFLQDU��SHUFHEHU�H�GHFLGLU�GH�IRUPD�LQWHOLJHQWH��(P�������-RKQ�0F&DUWK\��SURIHVVRU�

XQLYHUVLWiULR��FULRX�XP�WHUPR�SDUD�GHVFUHYHU�XP�PXQGR�HP�TXH�DV�PiTXLQDV�SRGHULDP�

³UHVROYHU�RV�WLSRV�GH�SUREOHPDV�TXH�KRMH�VmR�DSHQDV�UHVROYLGRV�SRU�VHUHV�KXPDQRV�´�

2� GHVHMR� GH� FRQVWUXLU� PiTXLQDV� LQWHOLJHQWHV� H� TXH� VHMDP� FDSD]HV� GH� HVSHOKDU� D�

FDSDFLGDGH� KXPDQD� QD� IRUPD� GH� SHQVDU� RX� DJLU� YHP� GH� DQRV� DWUiV�� 3RGHPRV�

FRPSURYDU�WDO�DILUPDomR�SRU�PHLR�GD�H[LVWrQFLD�GH�PiTXLQDV�DXW{QRPDV�H�DWUDYpV�GH�



���

SHUVRQDJHQV�PtVWLFRV�TXH�YHPRV�HP�VHULDGRV��ILOPHV�H�GHVHQKRV��FRPR�SRU�H[HPSOR�

R�)UDQNHQVWHLQ�XPD�REUD�GH�0DU\�6KHOOH\�������±��������

4XDQGR�XWLOL]DPRV�XP�VPDUWSKRQH��SRU�H[HPSOR��Mi�HVWDPRV�OLGDQGR�FRP�,$��

3RUpP��SRU�WUiV�GH�FDGD�VROLFLWDomR�H[LVWH�XPD�FRPELQDomR�GH�WHFQRORJLDV�TXH�ID]�

FRP�TXH�D� ,$� IXQFLRQH��JHUDQGR�XPD�H[SHFWDWLYD�PDLRU�QR�XVXiULR�SDUD�PiTXLQDV�

LQWHOLJHQWHV� H� QRV� GLVSRVLWLYRV� TXH� XVDPRV�� $� LQWHOLJrQFLD� DUWLILFLDO� p� D� PXGDQoD�

WHFQROyJLFD�PDLV�SRGHURVD�GD�iUHD�GD�FRPSXWDomR��$OpP�GH�GHL[DU�DV�HVFROKDV�PDLV�

LQWHOLJHQWHV��HOD�WDPEpP�LQWHJUD�D�DQiOLVH�SUHGLWLYD��DRV�DSOLFDWLYRV�TXH�XVDPRV�WRGRV�

RV�GLDV��FRQHFWDQGR�GLYHUVRV�DPELHQWHV�GD�YLGD��FRPR��FDVD��WUDEDOKR��YLDJHQV�HQWUH�

RXWURV��$�,$�QRV�DFRPSDQKD�HP�QRVVR�GLD�D�GLD��SUHYr�DV�QHFHVVLGDGHV�H�OHPEUD�GH�

WDUHIDV�LPSRUWDQWHV���

e�SURYiYHO�TXH�XWLOL]HPRV�,$�HP�QRVVR�GLD�D�GLD�VHP�DR�PHQRV�SHUFHEHUPRV��

FRPR�SRU�H[HPSOR���

D�� $SOLFDo}HV�FRPR�D�6LUL��8WLOL]DGD�QR�VLVWHPD�,26��RX�D�&RUWDQD��8WLOL]DGD�QR�

VLVWHPD�:LQGRZV��XWLOL]DP�SURFHVVDPHQWR�GH�YR]�SDUD�DWXDU�FRPR�DVVLVWHQWH�

SHVVRDO���7(&081'2������

E�� 2�)DFHERRN�XWLOL]D�R�UHFRQKHFLPHQWR�GH�LPDJHP�SDUD�UHFRPHQGDU�PDUFDo}HV�

HP�IRWRV��SRU�PHLR�GH�UHFRQKHFLPHQWR�GH�SDGU}HV���7(&081'2������

F�� $� $PD]RQ� DVVLP� FRPR� RXWURV� VRIWZDUHV� GH� YHQGD� QD� LQWHUQHW�� UHDOL]DP�

UHFRPHQGDo}HV� SHUVRQDOL]DGDV� GH� SURGXWRV� XWLOL]DQGR� DOJRULWPRV� GH�

DSUHQGL]DGR�GH�PiTXLQD��&RP�EDVH�QD�EXVFD�FRPXP�GH�SURGXWRV�UHDOL]DGDV�

SHOR�XVXiULR����)2/+$�'(�62�3$8/2�������

G�� 2� :D]H� H� R� *RRJOH� 0DSV�� SUHYHHP� DV� PHOKRUHV� URWDV� D� SDUWLU� GD� VXD�

ORFDOL]DomR� FRP� DSHQDV� XP� FOLTXH�� HQTXDQWR� FDUURV� FRP� SLORWR� DXWRPiWLFR�

XVDP�DV�WpFQLFDV�GH�,$�SDUD�HYLWDU�HQJDUUDIDPHQWRV�H�FROLV}HV���&$1$/7(&+��

�����

H�� 2�*RRJOH�FRQVHJXH�SUHHQFKHU�DXWRPDWLFDPHQWH�DV�EXVFDV�XWLOL]DQGR�UHFXUVRV�

GH�LQWHOLJrQFLD�DUWLILFLDO�H�SUHYr�R�TXH�YRFr�TXHU�SHVTXLVDU�FRP�JUDQGH�SUHFLVmR��

�&$1$/7(&+�������

I�� $�&KLQD�GHVHQYROYHX�XP�VLVWHPD�SDUD�GHWHFomR�SHOD�IRUPD�GR�LQGLYtGXR�DQGDU�

�2LWR�SRQWRV�VmR�DYDOLDGRV��FRPR�WDPDQKR�GR�SDVVR��YHORFLGDGH�H�SRVWXUD��2�

Ϯ $QiOLVH� 3UHGLWLYD�� e� D� FDSDFLGDGH� GH� XVDU� GDGRV�� DOJRULWPRV� H� WpFQLFDV� GH�PDFKLQH� OHDUQLQJ� QD�
WHQWDWLYD�GH�SUHYHU�VLWXDo}HV�IXWXUDV�



���

UHVSRQViYHO�SHOR�SURMHWR�DILUPD�TXH�R�tQGLFH�GH�DFHUWR�SRGH�FKHJDU�D�������

�J��JORER�FRP�EU���������

$� ,$� DEUDQJH� TXDVH� WRGRV� RV� FDPSRV� GD� YLGD� KXPDQD�� DWp�PHVPR� WDUHIDV�

HVSHFLILFDV��FRPR�� MRJRV�GH� OyJLFD��GLUHomR�GH�XP�FDUUR�HP�HVWUDGD�PRYLPHQWDGD��

GLDJQyVWLFR� GH� GRHQoDV�� GHPRQVWUDomR�GH� WHRUHPDV�PDWHPiWLFRV��'H� DFRUGR� FRP�

5XVVHOO� H�6WXDUW� ������� ³HVWH� p�XP�YHUGDGHLUR� FDPSR�XQLYHUVDO�� D� ,$� p�XP�FDPSR�

UHOHYDQWH�SDUD�WRGDV�DV�WDUHIDV�LQWHOHFWXDLV´��

$V� SULPHLUDV� IHUUDPHQWDV� GH� ,$� D� VHUHP� GHVHQYROYLGDV� DGTXLULDP� R�

FRQKHFLPHQWR�TXH�HUDP�H[SOLFLWDGDV�SHORV�HVSHFLDOLVWDV�GH�GHWHUPLQDGDV�iUHDV��R�TXH�

HUD�VLPLODU�D�SURJUDPDU�XP�VLVWHPD�FRPSXWDFLRQDO�SDUD�UHVROYHU�XP�SUREOHPD���

*UDQGH�SDUWH�GHVVDV�IHUUDPHQWDV��SRVVXHP�OLPLWDo}HV��SRUTXH�DVVXPHP�TXH�

RV� FRQKHFLPHQWRV� DGTXLULGRV� H� DV� LQIRUPDo}HV� GLVSRQtYHLV� VHMDP� FRUUHWDV� H�

FRPSOHWDV�FRP�UHODomR�DR�SUREOHPD��R�TXH�QRUPDOPHQWH�QmR�DFRQWHFH��'HVVD�IRUPD�

VmR� RULHQWDGDV� SRU� LQIRUPDo}HV� TXDOLWDWLYDV�� R� TXH� SRGH� VHU� GLItFLO� GH� VHU�PHGLGR�

OHYDQGR�DVVLP�YiULRV�SHVTXLVDGRUHV�TXH�HQIUHQWDP�OLPLWDomR�GDU�LQtFLR�DR�SURFHVVR�

GH� GHVHQYROYLPHQWR� GH� IHUUDPHQWDV� EDVHDGDV� QD� IRUPD� TXH� R� FpUHEUR� KXPDQR�

IXQFLRQD��

����5HGHV�1HXUDLV�$UWLILFLDLV�

$V�UHGHV�QHXUDLV�DUWLILFLDLV��51$V��IRUDP�GHVHQYROYLGDV��SRU�YROWD�GD�GpFDGD�

GH�����SHOR�QHXURILVLRORJLVWD�:DUUHQ�0F&XOORFK��GR�0,7��0DVVDFKXVHWWV�,QVWLWXWH�RI�

7HFKQRORJ\���H�SHOR�PDWHPiWLFR�:DOWHU�3LWWV��GD�8QLYHUVLGDGH�GH� ,OOLQRLV��GHQWUR�GR�

PHLR� FLEHUQpWLFR� IL]HUDP�XPD�DQDWRPLD� HQWUH� FpOXODV� QHUYRVDV� YLYDV� H� R� SURFHVVR�

HOHWU{QLFR� HP� XP� WUDEDOKR� DSUHVHQWDGR� VREUH� ³1HXU{QLRV� )RUPDLV´�� 2� WUDEDOKR�

FRQVLVWH� HP� XP� PRGHOR� GH� UHVLVWRUHV� YDULiYHLV� H� DPSOLILFDGRUHV� UHSUHVHQWDQGR�

FRQH[}HV�VLQiSWLFDV�GH�XP�QHXU{QLR�ELROyJLFR�� �%5$*$��&$59$/+2��/8'(50,5��

���������

'H� DFRUGR� FRP� $57(52�� ������� ³RV� QHXU{QLRV� VmR� IRUPDGRV� SRU� XPD�

PHPEUDQD� FHOXODU�� XP� FLWRSODVPD� H� XP� Q~FOHR´�� DOpP� GH� RXWURV� FRPSRQHQWHV�

FRQIRUPH�)LJXUD�����



���

&ŝŐƵƌĂ�ϱ͗��ƐƚƌƵƚƵƌĂ�ĚŽ�ŶĞƵƌƀŶŝŽ�ďŝŽůſŐŝĐŽ͘�&ŽŶƚĞ͗��Zd�ZK͕��>D/Z�K>/s�dd�

%DVHDGR�QR�FRPSRUWDPHQWR�GR�QHXU{QLR�ELROyJLFR��R�QHXU{QLR�DUWLILFLDO�p�XPD�

HVWUXWXUD�OyJLFD�PDWHPiWLFD�TXH�SURFXUD�UHFULDU�R�FRPSRUWDPHQWR�H�DV�IXQo}HV�GH�XP�

QHXU{QLR�ELROyJLFR��'HVVD� IRUPD��RV�GHQGULWRV�VmR�VXEVWLWXtGRV�SRU�HQWUDGDV��FXMDV�

OLJDo}HV� FRPR� XP� FRUSR� FHOXODU� DUWLILFLDO�� VmR� UHDOL]DGDV� DWUDYpV� GH� HOHPHQWRV�

FKDPDGRV�GH�SHVR��VLPXODomR�GH�VLQDSVHV���2V�HVWtPXORV�FDSWDGRV�SHODV�HQWUDGDV�

VmR�SURFHVVDGRV�SHOD�IXQomR�GH�VRPD��H�R�OLPLDU�GH�GLVSDUR�GR�QHXU{QLR�ELROyJLFR�p�

VXEVWLWXtGR�SHOD�IXQomR�GH�WUDQVIHUrQFLD�FRQIRUPH�PRGHOR�UHSUHVHQWDGR�QD�)LJXUD����

&ŝŐƵƌĂ�ϲ͗��EĞƵƌƀŶŝŽ��ƌƚŝĨŝĐŝĂů͘�&ŽŶƚĞ͗��Zd�ZK͕��>D/Z�K>/s�dd�

$V�51$V�WrP�FRPR�FDUDFWHUtVWLFD�SULQFLSDO�D�FDSDFLGDGH�GH�DSUHQGL]DJHP�SRU�

PHLR�GH�H[HPSORV��RX�VHMD��DWUDYpV�GH�DMXVWH�GH�SHVRV��'H�DFRUGR�FRP�0FODUHQ�H�

0HQGHO���������R�DSUHQGL]DGR�SRGH�VHU�GHILQLGR�FRPR��

3URFHVVR� SHOR� TXDO� RV� SDUkPHWURV� OLYUHV� GH� XPD� UHGH� QHXUDO� VmR�
DGDSWDGRV�DWUDYpV�GH�XP�SURFHVVR�GH�HVWLPXODomR�SHOR�DPELHQWH�QR�
TXDO�D�UHGH�HVWi�LQVHULGD��2�WLSR�GH�DSUHQGL]DJHP�p�GHWHUPLQDGR�SHOD�
PDQHLUD�SHOD�TXDO�D�PRGLILFDomR�GRV�SDUkPHWURV�RFRUUH��



���

2XWUR�IDWRU�TXH�p� LPSRUWDQWH�p�D�PDQHLUD�QD�TXDO�D�UHGH�QHXUDO�VH�UHODFLRQD�

FRP�R�DPELHQWH��1HVVH�FRQWH[WR��H[LVWHP�DV�IRUPDV�GH�DSUHQGL]DGR��

D�� $SUHQGL]DGR�6XSHUYLVLRQDGR��e�QHFHVViULR�XP�DJHQWH�H[WHUQR�TXH�LQGLTXH�
j�UHGH�D�UHVSRVWD�GHVHMDGD�SDUD�R�SDGUmR�GH�HQWUDGD��RX�VHMD��R�VLVWHPD�SRVVXL�
DFHVVR�j�³UHVSRVWD�FRUUHWD´�GXUDQWH�R�SURFHVVR�GH�WUHLQDPHQWR��

E�� $SUHQGL]DGR� 1mR�6XSHUYLVLRQDGR�� 1mR� Ki� QHFHVVLGDGH� GH� XP� DJHQWH�
H[WHUQR�LQGLFDQGR�D�UHVSRVWD�GHVHMDGD�SDUD�RV�SDGU}HV�GH�HQWUDGD��RX�VHMD��R�
VLVWHPD� UHFRQKHFH� SDGU}HV� QRV� GDGRV� GH� HQWUDGD�� PHVPR� VHP� QHQKXP�
IHHGEDFN�GH�VDtGD��

F�� 5HIRUoR��e�XP�FUtWLFR�H[WHUQR�DYDOLDQGR�D�UHVSRVWD�GDGD�SHOD�UHGH��RX�VHMD��R�
VLVWHPD�FULD�XPD�KLSyWHVH�VREUH�D�VROXomR�GR�SUREOHPD�H�GHWHUPLQD�VH�HVVD�
KLSyWHVH�IRL�ERD�RX�UXLP��

2�PRGHOR�6XSHUYLVLRQDGR�FRQVLVWH�HP�DMXVWDU�RV�SHVRV�H�RV�WKUHVKROGV� GH�

VXDV� XQLGDGHV�SDUD� TXH� D� FODVVLILFDomR�GHVHMDGD� VHMD� REWLGD��4XDQGR�R� SDGUmR�p�

DSUHVHQWDGR�SHOD�SULPHLUD�YH]�j�UHGH��HOD�SURGX]�XPD�VDtGD���

$SyV�PHGLU� D� GLVWkQFLD� HQWUH� D� UHVSRVWD� DWXDO� H� D� GHVHMDGD�� VmR� UHDOL]DGRV�

DMXVWHV�DSURSULDGRV�QRV�SHVRV�GDV�FRQH[}HV�GH�PRGR�D�UHGX]LU�HVWD�GLVWkQFLD��(VWH�

SURFHGLPHQWR�p�FRQKHFLGR�FRPR�D�5HJUD�GH�'HOWD��

2�PRGHOR�1mR�6XSHUYLVLRQDGR�RX�$XWR�2UJDQL]DomR�VLPXOD�R�SURFHVVR�GD�

SODVWLFLGDGH�FRUWLFDO��RQGH�HP�XPD�UHGH�QHXUDO�DUWLILFLDO�p�LPSOHPHQWDGR�HP�XPD�UHGH�

QHXUDO�GR�WLSR�.RKRQHQ��TXH�SRVVXL�FHUWDV�VLPLODULGDGHV�IXQFLRQDLV�FRP�UHGHV�QHXUDLV�

ELROyJLFDV��FRPR�p�R�FDVR�GD�DXWR�RUJDQL]DomR�GD�UHGH��SURFHVVR�IXQGDPHQWDO�QRV�

VLVWHPDV�RUJkQLFRV�YLYRV��3DUD�TXH�XPD�UHGH�VHMD�GHYLGDPHQWH�WUHLQDGD�p�QHFHVViULR�

TXH� VHMD� SULPHLUDPHQWH� GLVSRQLELOL]DGR� LQIRUPDo}HV� SDUD� TXH� HOD� VHMD� FDSD]� GH�

DSUHQGHU��1D�IDVH�GH�WUHLQDPHQWR��RV�QHXU{QLRV�GD�FDPDGD�GH�VDtGD�FRPSHWHP�SDUD�

VHUHP�RV� YHQFHGRUHV� D� FDGD�QRYD� LQWHUDomR�GR� FRQMXQWR� GH� WUHLQDPHQWR�� RX� VHMD��

VHPSUH� TXH� p� DSUHVHQWDGD� j� UHGH� QHXUDO� XPD� HQWUDGD� TXDOTXHU�� H[LVWH� XPD�

FRPSHWLomR� HQWUH� RV� QHXU{QLRV� GD� FDPDGD� GH� VDtGD� SDUD� UHVSRQGHU� D� HQWUDGD�

DSUHVHQWDGD�QDTXHOH�PRPHQWR��(VVH�DSUHQGL]DGR��QDGD�PDLV�p�GR�TXH�PRGLILFDo}HV�

VXFHVVLYDV�QRV�SHVRV�GRV�QHXU{QLRV�GH� IRUPD�TXH�HVWHV� FODVVLILTXHP�DV�HQWUDGDV�

DSUHVHQWDGDV�� &RPSUHHQGHPRV� HQWmR� TXH� D� UHGH� QHXUDO� �DSUHQGHX�� TXDQGR� HOD�

SDVVD�D�UHFRQKHFHU�WRGDV�DV�HQWUDGDV�DSUHVHQWDGDV�GXUDQWH�D�IDVH�GH�WUHLQDPHQWR��

� WKUHVKROGV�p�R�YDORU�PtQLPR�TXH�SRGH�VHU�GHWHFWDGR�SHORV�GLVSRVLWLYRV�



���

2�PRGHOR� GH� DSUHQGL]DJHP� SRU� UHIRUoR� p� XPD� IRUPD� GH� DSUHQGL]DGR� QmR�

VXSHUYLVLRQDGR�TXH�HQVLQD�FRPR�PDSHDU�HVWDGRV�SDUD�Do}HV��GH�PRGR�D�PD[LPL]DU�

�PLQLPL]DU��XP�VLQDO�QXPpULFR�GH�UHWRUQR��TXH�UHSUHVHQWD�D�VRPD�WRWDO�GH�WRGDV�DV�

UHFRPSHQVDV��SXQLo}HV��GHFRUUHQWHV�GDV�Do}HV�WRPDGDV��1mR�VmR�GLWDV�DR�DJHQWH�GH�

DSUHQGL]DJHP� TXDLV� Do}HV� GHYHP� VHU� WRPDGDV�� DVVLP� FRPR� RFRUUH� HP� RXWUDV�

DERUGDJHQV�� 2� DJHQWH� GHYH� GHVFREULU� TXDLV� Do}HV� UHVXOWDP� QDV� PDLRUHV�

UHFRPSHQVDV� �PHQRUHV� SXQLo}HV��� D� SDUWLU� GDV� SHUFHSo}HV� GR� DPELHQWH��

UHSUHVHQWDGDV�SRU�HVWDGRV��TXH�OKH�VmR�DSUHVHQWDGDV��3DUD�FDGD�DomR�WRPDGD��XPD�

DYDOLDomR�GR�VHX�UHVXOWDGR��QD�IRUPD�GH�UHFRPSHQVD�RX�SXQLomR��p�DSUHVHQWDGD�DR�

DJHQWH�SHOR�DPELHQWH���

2�SURFHVVR�GH�DSUHQGL]DJHP�WHP�SRU�ILQDOLGDGH�RULHQWDU�R�DJHQWH�D�WRPDU�DV�Do}HV�

TXH�YHQKDP�D�PD[LPL]DU��PLQLPL]DU��DV�UHFRPSHQVDV��SXQLo}HV��UHFHELGDV��

'H�DFRUGR�FRP�$57(52�����������

(PERUD� DV� UHGHV� QHXUDLV� SRVVDP� VHU� XVDGDV� SDUD� UHVROYHU� YiULRV�
SUREOHPDV� SUiWLFRV�� D� VXD� PDLRU� XWLOL]DomR� p� QD� UHVROXomR� GH�
SUREOHPDV�TXH�SRGHP�VHU� FODVVLILFDGRV�FRPR�R� UHFRQKHFLPHQWR�GH�
SDGU}HV�� R� TXH� LQFOXL� XPD� DPSOD� JDPD� GH� DSOLFDo}HV�� FRPR� R�
UHFRQKHFLPHQWR�GH�YR]��LPDJHQV��IDFHV��LPSUHVV}HV�GLJLWDLV��H�REMHWRV�
JHUDLV��

(VVD� DILUPDomR� UHIRUoD� D� XWLOL]DomR� GH� UHGHV� QHXUDLV� SDUD� UHDOL]DomR� GR�
UHFRQKHFLPHQWR� IDFLDO�� R� TXH� QRV� OHYD� D� HQWHQGHU� PDLV� VREUH� RV� WLSRV� GH�
UHFRQKHFLPHQWR�� HVSHFLILFDPHQWH� PDLV� VREUH� 5HFRQKHFLPHQWR� GH� 3DGU}HV� H�
5HFRQKHFLPHQWR�)DFLDO��

����5HFRQKHFLPHQWR�GH�3DGU}HV�

'H�DFRUGR�FRP�+$//���������XP�SDGUmR�SRGH�VHU�FRQVLGHUDGR�XP�FRQMXQWR�GH�

FDUDFWHUtVWLFDV�VHPHOKDQWHV��RX�SRGHP�VHU�FRQVLGHUDGDV�WDPEpP�FRPR�D�GHVFULomR�

GH�XP�SUREOHPD�UHFRUUHQWH�SDUD�D�TXDO�H[LVWH�XPD�VROXomR�TXH�SRGH�VHU�UHXWLOL]DGD�

HP�VLWXDo}HV�GLIHUHQWHV��GH�PDQHLUDV�GLIHUHQWHV���

2� REMHWLYR� GR� UHFRQKHFLPHQWR� GH� SDGU}HV� p� H[WUDLU�� LGHQWLILFDU� H� GHWHFWDU�

HOHPHQWRV�SUHVHQWHV�HP�XPD�LPDJHP��SDUD�TXH�SRVVD�VHU�UHDOL]DGD�D�FODVVLILFDomR�

GR�REMHWR��FRQWUROH�GH�TXDOLGDGH��FRPSDFWDomR�GH�GDGRV�H�DLQGD�RXWUDV�IHUUDPHQWDV�

WHFQROyJLFDV��+$//��������1R�UHFRQKHFLPHQWR�GH�3DGU}HV��WHPRV�REWHQomR�GH���

D�� 'HVFULo}HV��9LVD� UHDOL]DU�D�GHWHFomR�GH� WLSRV�GH�HOHPHQWRV�QD� LPDJHP��

QmR� WHQGR� D� SUHRFXSDomR� HP� FODVVLILFDU� RV� HOHPHQWRV� HP� FDWHJRULDV�� $�

REWHQomR� GH� GHVFULo}HV� SRGH� VHU� XWLOL]DGD� SDUD� UHDOL]DU� D� GHWHFomR� GH�



���

YHWRUHV� GH� XPD� LPDJHP� SDUD� UHDOL]DU� D� VHJPHQWDomR� H� GHWHFomR� GRV�

HOHPHQWRV����

E�� &ODVVLILFDo}HV��&RQVLVWHP� QD� DWULEXLomR� GH� SDGU}HV� D� XP� FRQMXQWR� GH�

FODVVHV�SUp�GHILQLGDV�SRU�PpWRGRV��(VVH�UHFRQKHFLPHQWR�p�REWLGR�SRU�PHLR�

GD�DEVWUDomR��RQGH�VH�GHVFDUWD�RV�GHWDOKHV�TXH�QmR�VmR�HVVHQFLDLV�H�Gi�

SULRULGDGH� DRV� GHWDOKHV� UHOHYDQWHV� TXH� VmR� WLGDV� FRPR� FDUDFWHUtVWLFDV�

GHILQLGRUDV�GD�FODVVH�

4XDQGR�SHQVDPRV�QR�VHU�KXPDQR�SDUD�UHDOL]DU�UHFRQKHFLPHQWR�GH�SDGU}HV��

SDUHFH�DOJR�EHP�VLPSOHV��FROHWDU�LQIRUPDo}HV��UHDOL]DU�DOJXPDV�FRPSDUDo}HV�H�DVVLP�

WUDQVPLWLU�RV�UHVXOWDGRV�RX� LGHQWLILFDU�XP� LQGLYtGXR��3DUD�D� ,$�R� UHFRQKHFLPHQWR�GH�

SDGU}HV�QmR�p�DSHQDV�XPD�WDUHID�WULYLDO�RX�VLPSOHV��SRLV�QmR�H[LVWH�PiTXLQD�FDSD]�

GH�VH�LJXDODU�D�FDSDFLGDGH�GH�UHFRQKHFLPHQWR�GR�VHU�KXPDQR��

8P� H[HPSOR� GH� UHFRQKHFLPHQWR� IDFLDO� SRU� SDGU}HV� p� R� UHFRQKHFLPHQWR�

XWLOL]DGR�SHOR�IDFHERRN��RQGH�D�WHFQRORJLD�DQDOLVD�RV�SL[HOV�GDV�IRWRV�H�JHUD�XPD�VpULH�

GH�Q~PHURV��FKDPDGRV�GH� WHPSODWH��$R�UHFHEHU�QRYDV�IRWRV�H�YtGHRV��R�VLVWHPD�p�

FDSD]�GH�FRPSDUDU�FRP�RV�Q~PHURV�JHUDGRV�DQWHULRUPHQWH�H� LGHQWLILFDU�R�URVWR�GR�

LQGLYtGXR�QR�PRPHQWR�GR�SRVW��7(&+78'2�������

������5HFRQKHFLPHQWR�)DFLDO�

5HFRQKHFLPHQWR�)DFLDO�p�FRQVLGHUDGD�XPD�iUHD�SURPLVVRUD��VHQGR�SRU�PHLR�

GD� DQiOLVH� GH� LPDJHQV� RX� YtGHRV�� DEUDQJHQGR� GLYHUVDV� GLVFLSOLQDV� GD� iUHD� GH�

FRPSXWDomR�� FRPR�� 3URFHVVDPHQWR� GH� ,PDJHQV�� 9LVmR� &RPSXWDFLRQDO�� 5HGHV�

1HXUDLV��HQWUH�RXWUDV��1RV� WHPSRV�DWXDLV��p�FRPXP�DSOLFDo}HV�TXH�QHFHVVLWHP�GH�

LGHQWLILFDomR�KXPDQD�R�UHFRQKHFLPHQWR�IDFLDO�SRVVXL�YiULDV�YDQWDJHQV�VREUH�DV�RXWUDV�

WHFQRORJLDV�H[LVWHV�FRPR�UHFRQKHFLPHQWR�SRU�YR]��RX�DWp�PHVPR�XWLOL]DomR�GH�GLJLWDO�

�/,��6���-$,1���������

2�5HFRQKHFLPHQWR�)DFLDO�p�D�WpFQLFD�GH�ELRPHWULD�EDVHDGD�QRV�WUDoRV�GR�URVWR�

GD�SHVVRD�FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD����2�VHU�KXPDQR�SRGH�UHFRQKHFHU�R�URVWR�

GH� RXWUR� FRP� IDFLOLGDGH� LVVR� QmR�p� DOJR� LQFRPXP�QRV� WHPSRV� DWXDLV��PHVPR� TXH�

VHMDP�SHVVRDV�EHP�SDUHFLGDV�R�VHU�KXPDQR�p�FDSD]�GH�GLVFHUQLU�D�GLIHUHQoD�HQWUH�

XP�H�RXWUR��2�URVWR�GR�VHU�KXPDQR�p�IRUPDGR�SRU�GLYHUVDV�FDUDFWHUtVWLFDV��FKDPDGRV�

GH�SRQWRV�QRWDLV�� �([LVWHP�HP�PpGLD�����SRQWRV�QRWDLV�QR� URVWR�GH�XP� LQGLYtGXR��

FRPR�SRU�H[HPSOR��D�GLVWkQFLD�HQWUH�RV�ROKRV��R�FRPSULPHQWR�GR�QDUL]��R�WDPDQKR�GR�

TXHL[R� H� D� OLQKD� GD� PDQGtEXOD�� &DGD� XP� GHVVHV� SRQWRV� SRGH� VHU� DYDOLDGR� H�



���

DUPD]HQDGR� HP� XPD� EDVH� GH� GDGRV�� R� TXH� IRUPD� XPD� DVVLQDWXUD� IDFLDO� GH�

GHWHUPLQDGR�LQGLYtGXR��/,��6���-$,1��������

&ŝŐƵƌĂ�ϳ͗DŽĚĞůŽ�ĚĞ�dƌĂĕŽƐ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ͘�&ŽŶƚĞ͗�/ŶƚĞƌŶĞƚ

3DUD�XP�SURJUDPD�GH� FRPSXWDGRU�� DQWHV�GH� UHDOL]DU� D� H[WUDomR�GRV�SRQWRV�

QRWDLV�GR�LQGLYtGXR��p�QHFHVViULR�ID]HU�R�UDVWUHDPHQWR�GD�LPDJHP�FDSWXUDGD�RX�YtGHR�

SDUD�GHWHFWDU�D�ORFDOL]DomR�H�D�SRVLomR�GR�URVWR��$SyV�HVVD�HWDSD�p�SRVVtYHO�FDOFXODU�

RV�SRQWRV��TXH�UHTXHU�D�FRUUHWD�SRVLomR�GRV�HOHPHQWRV�GD�IDFH��FRPR��QDUL]��ERFD�H�

ROKRV��2�UDVWUHDPHQWR�GD� LPDJHP�p�UHDOL]DGR�SRU�PHLR�GH�XPD� LPDJHP�FDSWXUDGD�

DQWHULRUPHQWH� SRU� XPD� FkPHUD�� ZHEFDP� RX� RXWUR� GLVSRVLWLYR� H� TXH� WHQKD� VLGR�

DUPD]HQDGD��&RP�HVVD�LPDJHP�p�SRVVtYHO�DSOLFDU�ILOWURV�SDUD�GHWHFWDU�DV�IRUPDV�TXH�

VH�DSUR[LPDP�RX�DVVHPHOKDP�FRP�D�FDEHoD�KXPDQD��RX�VHMD��FRP�DV�FDUDFWHUtVWLFDV�

ItVLFDV� FRPXQV� GD� IDFH� KXPDQD�� UHDOL]DQGR� R� UDVWUHDPHQWR� GR� URVWR� GR� LQGLYtGXR�

�=+$2���������

2�UDVWUHDPHQWR�p�EDVHDGR�HP�IRUPDV��RX�FDUDFWHUtVWLFDV�FRPXQV�GR�URVWR�GH�

WRGDV�DV�SHVVRDV��DGPLWLQGR�YDULDo}HV��$�H[WUDomR�GDV�FDUDFWHUtVWLFDV�SRU�RXWUR�ODGR�

FDOFXOD�DV�HVSHFLILFLGDGHV�GH�FDGD�LQGLYtGXR��EXVFDQGR�RV�GHWDOKHV�TXH�GLIHUHQFLDP�

DV�SHVVRDV���

8P�VLVWHPD�GH�UHFRQKHFLPHQWR�IDFLDO�DGYpP�GH�WUrV�HWDSDV��=KDR����������

D�� &DSWXUD��FROHWD�GRV�SRQWRV�QRGDLV�JHUDQGR�DVVLQDWXUD�IDFLDO��

E�� 1RUPDOL]DomR�GD�DVVLQDWXUD�IDFLDO�SDUD�TXH�WHQKD�R�PHVPR�SDGUmR�GDV�

DVVLQDWXUDV�IDFLDLV�Mi�H[LVWHQWHV��

F�� &RPSDUDomR� GD� DVVLQDWXUD� IDFLDO� FRP� DV� Mi� H[LVWHQWHV� QR� EDQFR� GH�

GDGRV�H�JHUDomR�GH�QRWD�GH�VLPLODULGDGH���

$SHVDU� GH� R� UHFRQKHFLPHQWR� IDFLDO� VHU� XPD� WpFQLFD� SUiWLFD�� DOJXQV�

LQFRQYHQLHQWHV�WDLV�FRPR��XVR�GH�ELJRGH��yFXORV�GH�VRO��FKDSpXV��ERQpV�RX�DWp�PHVPR�



���

H[SUHVV}HV�IDFLDLV�SRGHP�SUHMXGLFDU�D�LGHQWLILFDomR�GH�XPD�SHVVRD��3RUpP��FRQWLQXD�

VHQGR�YiOLGR�GHYLGR�DR�UHFRQKHFLPHQWR�GH�LQWHUDo}HV�YLVXDLV���

3DUD�UHDOL]DU�R�UHFRQKHFLPHQWR�IDFLDO�p�SRVVtYHO�XWLOL]DU�GXDV�HVWUXWXUDV��

D�� 'HWHFomR� GD� IDFH�� ,QVHULGD� XPD� LPDJHP� R� DOJRULWPR� GHWHFWD� D� IDFH� QD�

LPDJHP��VHQGR�SRVVtYHO�H[WUDLU�YiULDV�IDFHV�GH�XPD�LPDJHP�

E�� 5HFRQKHFLPHQWR�GD�IDFH��FDGD�GHWDOKH�RX�IDFH�HQFRQWUDGD�p�FRPSDUDGR�

FRP�DV�GHPDLV�IDFHV�HQFRQWUDGDV�QR�EDQFR�GH�GDGRV��VHQGR�DVVLP��LQIRUPD�

D�SHVVRD�FRP�FHUWR�JUDX�GH�FRQILDQoD��

$� HILFLrQFLD� GH� XP� VLVWHPD� GH� UHFRQKHFLPHQWR� IDFLDO� SRGH� VHU�PHGLGD� SHOD�

SRUFHQWDJHP�GH�DFHUWRV�QD�LGHQWLILFDomR�GH�SHVVRDV�R�TXH�SRGH�YDULDU�GH�DFRUGR�FRP�

D� WpFQLFD� XWLOL]DGD� GXUDQWH� R� SURFHVVR� GH� LGHQWLILFDomR�� 3DUD� TXH� XPD� UHGH� VHMD�

WUHLQDGD�SDUD�UHDOL]DU�R�UHFRQKHFLPHQWR�GH�XP�VHU�KXPDQR�p�QHFHVViULR�DSOLFDomR�GH�

XP�DOJRULWPR�GH�WUHLQDPHQWR��VHQGR�DVVLP��VHUi�UHDOL]DGR�D�DQiOLVH�GH�WUrV�DOJRULWPRV�

PDLV�XWLOL]DGRV�QD�DWXDOLGDGH�SDUD�UHFRQKHFHU�LPDJHQV��=+$2�������

����$OJRULWPRV�GH�5HFRQKHFLPHQWR�)DFLDO�XWLOL]DQGR�5HGHV�1HXUDLV�

������/RFDO�%LQDU\�3DWWHUQV��/%3+��

2�/%3+� IRL� RULJLQDOPHQWH�GHVHQYROYLGR�SDUD� UHDOL]DU�DQiOLVH� GH� WH[WXUDV�� QR�

HQWDQWR�� FRP� R� SDVVDU� GR� WHPSR�� SDVVRX� D� VHU� XWLOL]DGR� SDUD� H[WUDomR� GH�

FDUDFWHUtVWLFDV�QR�SURFHVVR�GH�UHFRQKHFLPHQWR�H�FODVVLILFDomR�GH�LPDJHQV�IDFLDLV��2�

/%3�Or�RV�SL[HOV�GH�XPD�LPDJHP�OHYDQGR�HP�FRQVLGHUDomR�D�PDWUL]��QRUPDOPHQWH�GR�

WDPDQKR���[����VHQGR�TXH�R�SL[HO�FHQWUDO�GD�PDWUL]�p�XWLOL]DGR�FRPR�OLPLDU�SDUD�GHILQLU�

R� YDORU� GRV� SL[HOV� YL]LQKRV�� RV� TXDLV� VmR� GHILQLGRV� GH� IRUPD� ELQiULD� �$0$5$/��

*,5$/',��7+20$=���������

'HVVD� IRUPD�� XPD�PDWUL]� FRP� YDORUHV� ELQiULRV� UHVXOWDQWHV� GD� FRPSDUDomR��

YDORU�ELQiULRV���QRV�YL]LQKRV�TXH�WHP�YDORU�VXSHULRU�RX�LJXDO�DR�SL[HO�FHQWUDO�H����$�

OLPLDUL]DomR�GR�GHVFULWRU�/%3� �ሼܧଵǡ ଶǡܧ Ǥ Ǥ Ǥ ǡ �ሽ�p�REWLGR�SRU଼ܧ�

�ƋƵĂĕĆŽ�ϭ͗��ǆƉƌĞƐƐĆŽ�ZĞƉƌĞƐĞŶƚĂƚŝǀĂ͘�&ŽŶƚĞ͗��D�Z�>͖�'/Z�>�/͖�d,KD��͕ϮϬϭϯ

ୀሼ
ǡ���௦  ழ బ
ଵǡ���௦  ಱ ೇబ



���

2V�YDORUHV�GRV�SL[HOV�QD�YL]LQKDQoD�OLPLDUL]DGD�VmR�PXOWLSOLFDGRV�SHORV�SHVRV�

GDGRV�FRPR�SL[HOV�FRUUHVSRQGHQWHV��)HLWR�HVWD�HWDSD��UHDOL]D�VH�D�VRPD�GRV�YDORUHV��

UHVXOWDQGR�HP�XP�YDORU�GR�FyGLJR�/%3�

�ƋƵĂĕĆŽ�Ϯ͗��ǆƉƌĞƐƐĆŽ�ZĞƉƌĞƐĞŶƚĂƚŝǀĂ͘�&ŽŶƚĞ͗��D�Z�>͕�'/Z�>�/͖�d,KD��͕�ϮϬϭϯ

 ூ
ூିଵ

଼

ୀଵ

3RVWHULRUPHQWH�� XP� KLVWRJUDPD� p� FULDGR� SDUD� FRPSXWDU� DV� RFRUUrQFLDV� GRV�

GLIHUHQWHV� FyGLJRV� /%3� GH� WRGRV� RV� SL[HOV� GD� LPDJHP�� )RUPDQGR� R� YHWRU� GH�

FDUDFWHUtVWLFDV�/%3��TXH�FDUDFWHUL]D�D�LPDJHP�GD�WH[WXUD��$�PDLRU�GLIHUHQoD�HQWUH�78�

H�R�/%3�p�R�IDWR�GH�R�VHJXQGR�SRVVXLU�DSHQDV�ʹ଼� �����FyGLJRV�UHVXOWDQWHV��

2�RSHUDGRU�/%3�p�UREXVWR�FRQWUD�DV�WUDQVIRUPDo}HV�PRQyWRQDV�HP�HVFDOD�GH�

FLQ]D�� 3RGHPRV� GH� XPD� PDQHLUD� IiFLO� REVHUYDU� LVVR� ROKDQGR� SDUD� XPD� LPDJHP�

DUWLILFLDOPHQWH�PRGLILFDGD�FRPR�PRVWUD�D�)LJXUD�����

&ŝŐƵƌĂ�ϴ͗�dƌĂŶƐĨŽƌŵĂĕĆŽ�>�W͘�&ŽŶƚĞ͗�WZ��K͕�ϮϬϭϲ͘

6HQGR� DVVLP�� SRGHPRV� LQFRUSRUDU� DV� LQIRUPDo}HV� HVSDFLDLV� QR� PRGHOR� GH�

UHFRQKHFLPHQWR�GH�XP�URVWR��$�SURSRVWD�GH�$KRQHQ��+DGLG�H�3LHWNDDLQHQ�������������

p�TXH�D�UHJLmR�IDFLDO�p�GLYLGLGD�HP�VXE�UHJL}HV��HP�FDGD�XPD�GHVVDV�VXE�UHJL}HV�p�

DSOLFDGD�R�RSHUDGRU�/%3X���3DGU}HV�%LQiULRV�8QLIRUPHV��H�GR�UHVXOWDGR�p�JHUDGR�XP�

KLVWRJUDPD��FRQWHQGR�RV�SDGU}HV�GH�WH[WXUD��



���

3DUD�TXH�XP�SDGUmR�/%3�VHMD�FRQVLGHUDGR�XQLIRUPH��/%3X����HOH�GHYH�FRQWHU�

VHX�YDORU�ELQiULR�QR�Pi[LPR�GXDV�WUDQVLo}HV�GH�YDORUHV��2�SDGUmR����������QmR�p�

FRQVLGHUDGR�XQLIRUPH�SRU�WHU�DSHQDV�GXDV�WUDQVLo}HV��QR�FDVR�GR�SDGUmR����������

QmR� p� XQLIRUPH� SRU� DSUHVHQWDU� TXDWUR� WUDQVLo}HV�� 1D� )LJXUD� ��� VmR� DSUHVHQWDGRV�

H[HPSORV�GH�SDGU}HV�XQLIRUPHV�H�SDGU}HV�QmR�XQLIRUPHV���

&ŝŐƵƌĂ�ϵ͗��ǆĞŵƉůŽƐ�ĚĞ�WĂĚƌƁĞƐ�>�W�ƵŶŝĨŽƌŵĞƐ�Ğ�ŶĆŽ�ƵŶŝĨŽƌŵĞƐ͘�&ŽŶƚĞ͗�>/͕�^͖͘�:�/E͕�ϮϬϭϭ

&RP�D�SURSRVWD� GH� XP�RSHUDGRU� /%3X�� FRP�XPD� YL]LQKDQoD�GH���SL[HOV�D�

TXDQWLGDGH� GH� SDGU}HV� p� UHGX]LGD� GH� ���� SRVVLELOLGDGHV� SDUD� ���� VHQGR� ��� SDUD�

SDGU}HV� XQLIRUPHV� H� RXWUD� SDUD� WRWDOL]DU� D� LQFLGrQFLD� GRV� SDGU}HV� QmR� XQLIRUPHV��

(VWHV�SDGU}HV�XQLIRUPHV�VmR�GHILQLGRV�SHOD�URWDomR�H�TXDQWLGDGH�GH�³�´V���/,��-$,1��

�������

������$OJRULWPR�(LJHQIDFHV�

3URSRVWR� SRU� 7XUN� H� 3HQWODQG� �������� R� DOJRULWPR� (LJHQIDFHV�� XP� GRV�

DOJRULWPRV� XWLOL]DGR� SDUD� UHFRQKHFLPHQWR� IDFLDO�� FRQVLVWH� HP� GXDV� IDVHV��

DSUHQGL]DJHP�H�UHFRQKHFLPHQWR��2�(LJHQIDFHV�XWLOL]D�LPDJHQV�GH�WUHLQDPHQWR�SDUD�

DSUHQGHU� XP� PRGHOR� GH� IDFH�� &ULDQGR� YHWRUHV� DWUDYpV� GD� WpFQLFD� 3&$� �3ULQFLSDO�

&RPSRQHQW�$QDO\VLV���TXH�p� UHVSRQViYHO�SRU� WUHLQDU�D�EDVH�GH�GDGRV�GH� LPDJHQV��

WUDQVIRUPDQGR�DV�LQIRUPDo}HV�YLVXDLV�HP�YHWRUHV��TXH�UHSUHVHQWDP�SRQWRV�PDUFDQWHV�

QD�LPDJHP��HVVHV�SRQWRV�SRGHP�VHU�XWLOL]DGRV�SDUD�GHWHFomR�GH�SDGU}HV��REMHWRV�H�

IDFHV�KXPDQDV���785.��3(17/$1'���������

2� (LJHQIDFHV� EXVFD� H[WUDLU� LQIRUPDo}HV� UHOHYDQWHV� GH� XPD� LPDJHP� IDFLDO��

FRQILJXUDGR� GD� IRUPD� PDLV� HILFLHQWH� SRVVtYHO�� FRPSDUDQGR� D� VLPLODULGDGH� GD� IDFH�



���

FRQILJXUDGD� FRP� XPD� EDVH� GH� PRGHORV� SUp� WUHLQDGD�� 'H� IRUPD� PDWHPiWLFD� R�

(LJHQIDFHV�EXVFD�HQFRQWUDU�RV�FRPSRQHQWHV�SULQFLSDLV�GD�DWULEXLomR�GDV�IDFHV�RX�QRV�

DXWRYHWRUHV� GD� PDWUL]� GH� FRYDULkQFLD� GR� FRQMXQWR� GH� LPDJHQV�� WUDWDQGR� DVVLP� D�

LPDJHP�FRPR�YHWRU��785.��3(17/$1'���������

$�GLPHQVmR�GH�XPD�LPDJHP�p�GDGD�SRU�PHLR�GR�Q~PHUR�GH�SL[HOV�FRQWLGRV�QD�

LPDJHP��2�3&$� ID]� R� ILOWUR� GD� LPDJHP�� UHDOL]DQGR� R� DUPD]HQDPHQWR� DSHQDV� GDV�

FDUDFWHUtVWLFDV�UHOHYDQWHV�SDUD�R�UHFRQKHFLPHQWR��HOLPLQDQGR�RV�SL[HOV�TXH�WHQKDP�

UXtGRV��YDULDomR�GH�EULOKR��GLVWRUo}HV�SURYRFDGDV�SRU�FRPSDFWDomR�GD�LPDJHP���2V�

SL[HOV�VmR� DUPD]HQDGRV� FRPR� LQIRUPDo}HV�~WHLV� IRUPDQGR� DVVLP�R� VXEHVSDoR�GD�

LPDJHP���

1D�SDUWH�GH�UHFRQKHFLPHQWR��p�UHGX]LGD�D�GLPHQVmR�GD�LPDJHP�GH�HQWUDGD�GR�

VXEHVSDoR�HQFRQWUDGR�GXUDQWH�D�DSUHQGL]DJHP��3RVWHULRUPHQWH�D�LPDJHP�GR�URVWR�

GHVFRQKHFLGR�VHU�PRVWUDGR�QR�VXEHVSDoR��R�DOJRULWPR�ID]�R�FiOFXOR�GD�GLVWkQFLD�HQWUH�

HOD�H�FDGD�LPDJHP�DUPD]HQDGD�QR�WUHLQDPHQWR��$�VDtGD�p�XP�SRQWHLUR�SDUD�D�LPDJHP�

PDLV� SUy[LPD�� RX� VHMD�� FRP�PHQRU� GLVWkQFLD� GR� VXEHVSDoR�� �785.�� 3(17/$1'��

��������

'XUDQWH�R�SURFHVVR�GH�WUHLQDPHQWR��R�HLJHQIDFHV�FDOFXOD�XPD�³IDFH�PpGLD´��RX�

VHMD�� XP� YHWRU� OLQKD� FRP� D�PpGLD� GH� WRGRV� DV� IDFHV� XWLOL]DGDV� GXUDQWH� D� IDVH� GH�

WUHLQDPHQWR��$SyV�UHDOL]DGR�HVWH�FiOFXOR�p�FRQVWUXtGR�XPD�PDWUL]�$�RQGH�D�OLQKD�L�GD�

PDWUL]�UHSUHVHQWD�R�YHWRU�GD�OLQKD��D�SDUWLU�GLVVR��p�UHDOL]DGD�R�FiOFXOR�GD�PDWUL]�GH�

FRYDULkQFLD���

$V� FODVVHV� VmR� FDOFXODGDV� SHOD� PpGLD� GRV� UHVXOWDGRV� GD� UHSUHVHQWDomR�

HLJHQIDFHV�VREUH�XP�SHTXHQR�Q~PHUR�GH�LPDJHQV�IDFLDLV�GH�FDGD�LQGLYtGXR��$�IDVH�p�

FODVVLILFDGD�FRPR�SHUWHQFHQWH�D�FODVVHࣀ��TXDQGR�R�߳త��PtQLPR�p�LQIHULRU�D�XP�OLPLDU�

GHILQLGR��&DVR�FRQWUiULR��D�IDVH�SRGH�VHU�FODVVLILFDGD�FRPR�³GHVFRQKHFLGD´��785.��

3(17/$1'���������

������$OJRULWPR�)LVKHUIDFHV�

2�PRGHOR�)LVKHUIDFHV�SURSRVWR�SRU�%HOKXPHXU��+HVSDQKD�H�.ULHJPDQ���������

EDVHLD�VH� QD� $QiOLVH� GH� 'HVFULPLQDQWH� /LPLDU� �/'$��� GHVHQYROYLGD� SDUD� VHU� XP�

PpWRGR�QmR�VHQVtYHO�j�JUDQGHV�YDULDo}HV�GH�LOXPLQDomR�H�H[SUHVV}HV�IDFLDLV��e�XP�

PpWRGR�HVSHFtILFR�j�FODVVH��HOH�WUDEDOKD�FRP�UyWXORV��RX�VHMD��XPD�YH]�TXH�LGHQWLILFDGR�

D�IDFH�GL]HQGR�TXDO�IDFH�SHUWHQFH�D�SHVVRD��RV�PHVPRV�VmR�DJUXSDGRV�SRU�SHVVRDV��

FDGD� DJUXSDPHQWR� p� FRQKHFLGR� FRPR� FODVVH�� (OH� WHQWD� PRGHODU� D� GLVSHUVmR� GRV�



���

SRQWRV� YLVDQGR�D�PDLRU� FRQILDELOLGDGH�SDUD� VH�REWHU�D� FODVVLILFDomR��2�/'$�EXVFD�

UHGX]LU� GH� IRUPD� RWLPL]DGD� D� PHOKRU� OLQKD� GH� XPD� VXSHUItFLH� TXH� VHSDUD�

VDWLVIDWRULDPHQWH�DV�FODVVHV���%(/+80(85��������

1RV�WHVWHV�UHDOL]DGRV�SRU�DXWRUHV�GH�WUDEDOKRV�FRUUHODWRV��IRL�SRVVtYHO�REVHUYDU�

TXH�R�)LVKHUIDFHV�REWHYH�WD[DV�GH�HUURV�PHOKRUHV�TXH�R�(LJHQIDFHV��WHVWHV�EDVHDGRV�

QD�EDVH�GH�GDGRV�IDFLDLV�GH�+DUYDUG�H�GH�<DOH��$SHVDU�GR�PpWRGR�VHU�LQVHQVLWLYR�j�

JUDQGH�YDULDomR�GH�LOXPLQDomR�H�H[SUHVV}HV�IDFLDLV��HOH�QmR�WHP�D�SURSRVWD�GH�OLGDU�

FRP� DV� YDULDo}HV� GH� SRVH�� R� TXH� SRGH� VHU� XP� IDWRU� UHOHYDQWHPHQWH� FUXFLDO� QR�

UHFRQKHFLPHQWR�IDFLDO�HP�DPELHQWHV�UHDLV���

3ULPHLUDPHQWH��R�)LVKHUIDFHV�UHDOL]D�XPD�SURMHomR�GR�FRQMXQWR�GH�LPDJHQV�HP�

XP� HVSDoR� GH� EDL[D� GLPHQVLRQDOLGDGH� XWLOL]DQGR� D� WpFQLFD� 3&$�� DSOLFDQGR�

SRVWHULRUPHQWH�D� WpFQLFD�/'$�SDUD� UHDOL]DU�D�SURMHomR�GDV� LPDJHQV� IDFLDLV�HP�XP�

HVSDoR�GH�GLPHQVLRQDOLGDGH�DLQGD�PHQRU��2� UHFRQKHFLPHQWR� IDFLDO� GHVVD� IRUPD�p�

UHDOL]DGR�SRU�PHLR�GH�XP�VXEHVSDoR�GH�VHXV�SUySULRV�YHWRUHV��XWLOL]DQGR�D�PHGLGD�GH�

VHPHOKDQoD� SDUD� FRPSDUDU� FRP� DV� GHPDLV� IDFHV� SURMHWDGDV� QR� VXEHVSDoR�

�),*8(5('2���������

'H� IRUPD� UHVXPLGD�� R� )LVKHUIDFHV� XWLOL]D� 3&$� SDUD� UHGX]LU� DV�

GLPHQVLRQDOLGDGHV�� SURMHWDQGR� LPDJHQV� IDFLDLV� RULJLQDLV� QXP� HVSDoR� GH� PHQRU�

GLPHQVmR��SRVWHULRUPHQWH�XWLOL]D�D�WpFQLFD�/'$�SDUD�SURFXUDU�D�PHOKRU�FDUDFWHUtVWLFD�

GLVFULPLQDQWH�OLQHDU�QR�VXEHVSDoR�GH�3&$��$VVLP��p�SRVVtYHO�UHDOL]DU�D�FODVVLILFDomR�

GH� XPD� QRYD� LPDJHP� FRPSDUDQGR� VXD� VLPLODULGDGH� SRU� PHLR� GH� WHVWHV� FRP� DV�

LPDJHQV�IDFLDLV�GR�FRQMXQWR�SUp�WUHLQDGR��GHWHUPLQDQGR�DVVLP�D�TXHP�SHUWHQFH�D�IDFH�

GHWHFWDGD���

'HVVD� IRUPD�� SRGHPRV� REVHUYDU� D� GLIHUHQoD� GHVWHV� WUrV� DOJRULWPRV�� 2�

(LJHQIDFHV� H� R�)LVKHUIDFHV�VmR�SDUHFLGRV��DPERV� WUDEDOKDP�FRP�DV�GLPHQV}HV�H�

YHWRUHV�GD�LPDJHP�EXVFDQGR�LGHQWLILFDU�RV�SRQWRV�SULQFLSDLV�GD�IDFH�QR�PRPHQWR�GD�

LGHQWLILFDomR��2�/3%+�WUDEDOKD�FRP�PDWUL]HV�H�LGHQWLILFDomR�GD�YL]LQKDQoD��PRVWUDQGR�

PHOKRU�GHVHPSHQKR�GXUDQWH�R�UHFRQKHFLPHQWR�IDFLDO���

2� XVR� GH� PpWRGRV� OLQHDUHV� HVSHFtILFRV� GH� FODVVH� SDUD� UHGXomR� GH�

GLPHQVLRQDOLGDGH�� DOpP� GH� FODVVLILFDGRUHV� VLPSOHV� QR� HVSDoR� GH� FDUDFWHUtVWLFDV�

UHGX]LGR�� SRGHQGR� REWHU� PHOKRUHV� WD[DV� GH� UHFRQKHFLPHQWR� VH� FRPSDUDGR� FRP�

RXWURV�PpWRGRV�FRPR�R�HLJHQIDFHV��),*8(5('2���������



���

��'HVHQYROYLPHQWR�

2� SURFHVVR� GH� GHVHQYROYLPHQWR� H� WUHLQDPHQWR� GH� XP� DOJRULWPR� FDSD]� GH�

GHWHFWDU�H�UHFRQKHFHU�XP�LQGLYtGXR�SRU�PHLR�GH�VHXV�SDGU}HV�H�YDULDo}HV�UHTXHU�XP�

HQWHQGLPHQWR�LQWHUPHGLiULR�GR�IXQFLRQDPHQWR�WHyULFR�GHVWH�SURFHVVR��6HQGR�DVVLP��

DV� FRQVLGHUDo}HV� UHDOL]DGDV� QR� FDSLWXOR� �� DX[LOLDUDP� QR� HQWHQGLPHQWR� GHVWD�

IXQGDPHQWDomR�QHFHVViULD�SDUD�UHDOL]DU�HVWH�SURMHWR�GH�SHVTXLVD���

����3URFHVVR�0HWRGROyJLFR��

3DUD�TXH�VH�SRVVD�UHDOL]DU�XP�SURMHWR�FRP�VHJXUDQoD�H�GDU�YDORU�D�SURSRVWD��

ID]�VH�QHFHVViULR�UHDOL]DU�XP�OHYDQWDPHQWR�WHyULFR��RX�HVWXGRV�VREUH�DV�WpFQLFDV�H�

VLVWHPDV�DWXDLV��FRPSUHHQGHQGR�GH�IRUPD�PDLV�DPSOD�VREUH�5HFRQKHFLPHQWR�)DFLDO��

FRQIRUPH�IRL�DSUHVHQWDGR�QR�FDStWXOR���GHVWH�SURMHWR�GH�SHVTXLVD��&RP�EDVH�QHVWH�

OHYDQWDPHQWR��VH� ID]�SRVVtYHO� UHDOL]DU�D�DQiOLVH�GDV� WpFQLFDV��YDOLGDU�DV�GLIHUHQoDV�

HQWUH�RV�DOJRULWPRV�KRMH�H[LVWHV��HVWXGDU�PHOKRULDV�H�HODERUDU�XP�PRGHOR�GH�SURSRVWD�

SDUD�TXH�VHMD�LPSOHPHQWDGR�GH�IRUPD�GLQkPLFD�H�LQWHUDWLYD��WHQGR�PDLRU�YLVLELOLGDGH��

FRQILDELOLGDGH�H�WUDQVSDUrQFLD�WDQWR�SDUD�R�GHVHQYROYHGRU�FRPR�SDUD�R�XVXiULR�ILQDO��

e�QHFHVViULR�OHYDQWDU�RX�REWHU�RV�GDGRV�TXH�VHUmR�XWLOL]DGRV�SDUD�UHDOL]DomR�

GRV� WHVWHV� SDUD� LPSOHPHQWDomR� GD� SURSRVWD� H� GR� SURMHWR�� DV� LPDJHQV�� IRUDP�

DGTXLULGDV� SRU� PHLR� GH� VROLFLWDomR� DRV� DFDGrPLFRV� GR� ���� SHUtRGR� GR� &XUVR� GH�

(QJHQKDULD�GH�&RPSXWDomR�SDUD�TXH�SXGHVVHP�VHU�WHVWDGDV��DVVLP�FRPR�D�XWLOL]DomR�

GH� GDWDVHW� GLVSRQtYHLV� QD� UHGH� H� ORFDOL]DGDV� SDUD� DX[LOLDU� QD� HVWUXWXUDomR� H�

WUHLQDPHQWR�GR�DOJRULWPR��SDUD�TXH�DV�LPDJHQV�SRVVDP�VHU�HVWXGDGDV�H�FRPSDUDGDV�

SRU� PHLR� GR� DOJRULWPR�� 'XUDQWH� R� SURFHVVR� GH� FROHWD� GH� LPDJHQV� IRL� UHDOL]DGD� D�

DVVLQDWXUD�GR�7HUPR�GH�$XWRUL]DomR�GH�XVR�GH�LPDJHP�SHORV�LQGLYtGXRV�HQYROYLGRV�

SDUD� TXH� SXGpVVHPRV� UHDOL]DU� RV� WHVWHV� GHVWH� SURMHWR�� VHQGR� DVVLP�� WRGRV� RV�

LQGLYtGXRV�XWLOL]DGRV�GXUDQWH�R�SURFHVVR�GH�WHVWHV�IRUDP�GHYLGDPHQWH�UHIHUHQFLDGRV�

QR�$SrQGLFH�$��3DUD�TXH�D�QRYD�SURSRVWD�SXGHVVH�VHU�UHDOL]DGD�H�YDORUL]DGD��VH�ID]�

QHFHVViULD�D�UHDOL]DomR�GH�HVWXGRV�GLUHFLRQDGRV�SDUD�DV�WpFQLFDV��VLVWHPDV�H�SDUD�D�

LQVWLWXLomR�TXH�IDUi�XWLOL]DomR�GH�UHFXUVRV�GH�,QWHOLJrQFLD�$UWLILFLDO�SDUD�PHOKRUDU�D�VXD�

VHJXUDQoD��5HDOL]DGD�D�DQiOLVH�IRL�SRVVtYHO�YDOLGDU�DV�SRVVtYHLV�PHOKRULDV�TXH�VHUmR�

SURSRVWDV�HP�XP�QRYR�FHQiULR��DOJRULWPR�RX�VLVWHPD��)RL�UHDOL]DGR�R�HVERoR�GHVWDV�

PHOKRULDV�SDUD�TXH�SXGHVVH�DX[LOLDU�QD�LPSOHPHQWDomR�GR�DOJRULWPR�SDUD�TXH�QD�IDVH�

GH�LPSOHPHQWDomR�IRVVH�UHDOL]DGD�GH�IRUPD�PDLV�DGHUHQWH���



���

5HDOL]DGR�D�HODERUDomR�GD�SURSRVWD��IRL�UHYLVWR�H�OHYDQWDQGR�RV�SRVVtYHLV�ULVFRV�

TXH�SRGHP�RFRUUHU�QD�QRYD�SURSRVWD��GHVWD�IRUPD�IRL�SRVVtYHO�OHYDQWDU�MXQWDPHQWH�DV�

SRVVtYHLV� VROXo}HV� SDUD� UHVROYHU� RV� SUREOHPDV� HQFRQWUDGRV�� )HLWR� WRGRV� RV�

OHYDQWDPHQWRV�QHFHVViULRV��p�SRVVtYHO�GDU� LQtFLR�D� LPSOHPHQWDomR�GH�XP�DOJRULWPR�

TXH�SRVVD�GH�IRUPD�FRQILiYHO��YDOLGDU�GDGRV�UHFHELGRV�VHMD�SRU�XPD�LPDJHP��IRWR��RX�

SRU� LPDJHQV� GH� YtGHR�� 'H� DFRUGR� FRP� R� DQGDPHQWR� GH� WRGR� R� SURFHVVR�� D�

LPSOHPHQWDomR�IRL�GLYLGLGD�HP�GHVHQYROYLPHQWR�H�WHVWHV�GLUHFLRQDGRV��j�PHGLGD�TXH�

R�DOJRULWPR� IRL�GHVHQYROYLGR�H�j�PHGLGD�TXH�R�PHVPR� IRL� WUHLQDGR�HOH� WHYH�GH�VHU�

³IRUoDGR´��RX�VHMD��IRUDP�UHDOL]DGRV�WHVWHV�GH�FRQILDELOLGDGH��SUHFLVmR�H�DXWHQWLFLGDGH�

SDUD� TXH� HOH� SRVVD� DWHQGHU� RV� UHTXLVLWRV� QHFHVViULRV� HP� VHX� GHVHQYROYLPHQWR��

)LQDOL]DQGR�RV�SDVVRV�DERUGDGRV�DFLPD��SRU�PHLR�GRV�WHVWHV�H�DQDOLVH��IRL�SRVVtYHO�

DSUHVHQWDUPRV� RV� UHVXOWDGRV� GR� HVWXGR� UHDOL]DGR�� &RP� RV� UHVXOWDGRV� SRGHPRV�

DSUHVHQWDU� DV� PHOKRULDV� H� DV� IXQFLRQDOLGDGHV� LPSOHPHQWDGDV� H� FRPR� IRUDP�

LPSOHPHQWDGDV�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GH�PHOKRULD�GH�FRQWUROH�GH�IUHTXrQFLD�

SURSRVWR�QHVWH�SURMHWR��$�ILJXUD����LOXVWUD�D�PHWRGRORJLD�SURSRVWD�SDUD�HVWH�WUDEDOKR��

&ŝŐƵƌĂ�ϭϬ͗�DĞƚŽĚŽůŽŐŝĂ�ĚŽ�dƌĂďĂůŚŽ�ĚĞ��ŽŶĐůƵƐĆŽ�ĚĞ��ƵƌƐŽ͘�&ŽŶƚĞ͗��DKZ/D͕�dŚĂşƐ�dĂǀĂƌĞƐ



���

����&ROHWD�GH�,PDJHQV�

3DUD� UHDOL]DU� R� WUHLQDPHQWR� IH]�VH� QHFHVViULR� SULPHLUDPHQWH� FROHWDU� DV�

LPDJHQV�TXH�IRUDP�XWLOL]DGDV�SDUD�HODERUDU�R�WUHLQDPHQWR�GRV�DOJRULWPRV��SDUD�LVVR��

IRL� FROHWDGD� DV� LPDJHQV� GHQWUR� GR� kPELWR� GR� &HQWUR� 8QLYHUVLWiULR� GH� $QiSROLV� GH�

DOJXQV� GRV� DFDGrPLFRV� GR� ���� 3HULRGR� GH� (QJHQKDULD� GH� &RPSXWDomR�� RV� TXDLV�

SDUWLFLSDUmR�GR�SURMHWR�SLORWR�GH�WHVWHV�GHVWD�SURSRVWD��

� 3DUD�R�GHVHQYROYLPHQWR�GHVWH�SURMHWR��IRUDP�XWLOL]DGDV�DV�WpFQLFDV�SURSRVWDV�

SRU� �9,2/$�� -21(6�� ������ GHYLGR� D� VHUHP� EDVWDQWH� XWLOL]DGDV� SDUD� UHVROXomR� GH�

SUREOHPDV� TXH� HQYROYH� R� UHFRQKHFLPHQWR� GH� SDGU}HV� D� SDUWLU� GH� LPDJHQV�� 2�

KDDUFDVFDGH� TXH� SRGH� VHU� HQFRQWUDGR� QD� ELEOLRWHFD�2SHQ&9�� p� XP� DOJRULWPR� GH�

DSUHQGL]DGR� EDVHDGR� HP� $GD%RRVW��� TXH� VHOHFLRQD� XP� SHTXHQR� Q~PHUR� GH�

FDUDFWHUtVWLFDV�YLVXDLV�FUtWLFDV�GH�XPD�GHWHUPLQDGD�LPDJHP�H�DV�XWLOL]D�SDUD�D�HWDSD�

GH� GHWHFomR� H� FODVVLILFDomR� GH� REMHWRV�� 1D� OLQKD� �� D� �� GR�&yGLJR� GR�$SrQGLFH� %�

UHDOL]DPRV�DV�LPSRUWDo}HV�GDV�ELEOLRWHFDV�QHFHVViULDV�H�RV�FODVVLILFDGRUHV�XWLOL]DGRV�

QHVWD� DQiOLVH�� 1HVWH� FDVR�� LUHPRV� XWLOL]DU� LQLFLDOPHQWH� DSHQDV� R� FODVVLILFDGRU�

KDDUFDVFDGH�IURQWDOIDFH�FRPR�DSUHVHQWDGR�QR�FDStWXOR���GHVWH�SURMHWR�p�XP�PpWRGR�

EDVHDGR�HP�FDUDFWHUtVWLFDV�RQGH�HVWmR�RV�SDUkPHWURV�QHFHVViULRV�SDUD�TXH�XPD�IDFH�

VHMD�GHWHFWDGD�HP�XP�YtGHR�RX�LPDJHP���

1D�OLQKD����GH�&yGLJR�GH�FDSWXUD�p�RQGH�UHDOL]DPRV�D�FRQYHUVmR�GDV�LPDJHQV�

HP�HVFDOD�GH�FLQ]D�SUD�TXH�SRVVD�VHU�UHDOL]DGR�R�WUHLQDPHQWR��UHDOL]DGD�D�FRQYHUVmR�

GD�LPDJHP�p�HODERUDGD�XP�IRU�DRQGH�LQIRUPDPRV�RV�SDUkPHWURV�GR�UHWkQJXOR�TXH�LUi�

GHPDUFDU�D�IDFH�GHWHFWDGD�FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD�����

&ŝŐƵƌĂ�ϭϭ͗��ĞŵĂƌĐĂĕƁĞƐ�ĚŽ�ZĞƚąŶŐƵůŽ�ĂŽ��ĞƚĞĐƚĂƌ�ƵŵĂ�&ĂĐĞ

ϰ��ƉġŶĚŝĐĞ���ĂƉƌĞƐĞŶƚĂŵͲƐĞ�ĂƐ�ĂƵƚŽƌŝǌĂĕƁĞƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ŝŵĂŐĞŶƐ�ĂƐƐŝŶĂĚĂƐ�ƉĞůŽƐ�ĂƚŽƌĞƐ�ĚĞƐƚĞ�ƉƌŽũĞƚŽ͕�
ĐŽŶĨŽƌŵĞ�ŝŶĨŽƌŵĂĚŽ�ŶĂ�ƐĞƐƐĆŽ�ϯ͘ϭ�ĚŽ��ĂƉşƚƵůŽ�ϯ�ĚĞƐƚĞ�ƉƌŽũĞƚŽ͘�
ϱ �ĚĂ�ŽŽƐƚ͕�ĂůŐŽƌŝƚŵŽ�ĚĞ�ďŽŽƐƚŝŶŐ�Ġ�ƵŵĂ�ƚĠĐŶŝĐĂ�ĚĞ�ĂƉƌĞŶĚŝǌĂĚŽ�ĚĞ�ŵĄƋƵŝŶĂ�ƋƵĞ�ĐŽŵďŝŶĂ�ĚŝǀĞƌƐŽƐ�
ĐůĂƐƐŝĨŝĐĂĚŽƌĞƐ�ĨƌĂĐŽƐ�ĐŽŵ�Ž�ŽďũĞƚŝǀŽ�ĚĞ�ŵĞůŚŽƌĂƌ�Ă�ĂĐƵƌĄĐŝĂ�ŐĞƌĂů͘�



���

'H� DFRUGR� FRP� RV� SDUkPHWURV� SUp� LQIRUPDGRV� QR� FODVVLILFDGRU� R� DOJRULWPR�

ORFDOL]D� D� IDFH� QD� LPDJHP�H�FULD�XP� UHWkQJXOR�HP�YROWD� GR�REMHWR�TXH�GHYHUi� VHU�

LGHQWLILFDGR��QHVWH�FDVR��D�IDFH�GR�LQGLYtGXR���

8WLOL]DPRV�XP�FRQMXQWR� GH� DPRVWUDV� FRQWHQGR����� LPDJHQV�SRVLWLYDV�� HVWDV�

LPDJHQV�IRUDP�JHUDGDV�D�SDUWLU�GH����LPDJHQV�FDSWXUDGDV�GH�FDGD�LQGLYtGXR��$�OLQKD�

���IRL�LPSOHPHQWDGR�XPD�FRQGLomR�GH�SDUDGD�SDUD�UHDOL]DU�R�UHJLVWUR�GH�FDGD�LPDJHP��

VHQGR� HVVDV� LPDJHQV� YDULDGDV� �([SUHVV}HV� YDULDGDV�� SDUD�PHOKRU� SUHSDUDomR� GR�

DOJRULWPR��'HVWD�IRUPD�IRL�SRVVtYHO�FULDUPRV�QRVVR�SUySULR�GDWDVHW� SDUD�UHDOL]DUPRV�

R�WUHLQDPHQWR�GRV�PRGHORV�GH�DOJRULWPRV�XWLOL]DGRV�SDUD�HVWH�HVWXGR�GH�FDVR��&RPR�

IDODGR� DQWHULRUPHQWH� QHVWD� VHomR�� GXUDQWH� R� SURFHVVR� GH� FDSWXUD� GH� LPDJHQV� R�

DOJRULWPR�Mi�UHDOL]D�D�FRQYHUVmR�GD�LPDJHP�SDUD�HVFDODV�GH�FLQ]D��SRU�HVVH�PRWLYR�DV�

LPDJHQV�VDOYDV�HP�QRVVR�GDWDVHW�VHUmR�DSUHVHQWDGDV�Mi�FRQYHUWLGDV�H�FRP�RV�,'¶V�

HVWLSXODGRV�GH�IRUPD�LQFUHPHQWDO�SHOR�DOJRULWPR�FRQIRUPH�SDGURQL]DGR�QD�OLQKD����GR�

QRVVR�FyGLJR�GH� FDSWXUD�� �$V�)LJXUDV���� H���� p�D� UHSUHVHQWDomR�GH�DOJXPDV�GDV�

LPDJHQV�FROHWDGDV�GRV�LQGLYtGXRV�GXUDQWH�R�SURFHVVR�GH�FROHWD��QmR�HVWDQGR�SUHVHQWH�

WRGDV�DV�DPRVWUDV��

&ŝŐƵƌĂ�ϭϮ͗�WĞƐƐŽĂƐ�ϭ�Ğ�Ϯ�ĐŽŶǀĞƌƚŝĚĂƐ�Ğŵ�ĞƐĐĂůĂ�ĚĞ�ĐŝŶǌĂ͘�

ϲ �ĂƚĂƐĞƚ�Ġ�ƵŵĂ�ĐŽůĞĕĆŽ�ĚĞ�ĚĂĚŽƐ�ŶŽƌŵĂůŵĞŶƚĞ�ƚĂďƵůĂĚŽƐ�ƉŽƌ�ĞůĞŵĞŶƚŽƐ�;ŽƵ�ŝŶĚŝǀşĚƵŽƐͿ�ƋƵĞ�ŝŶĚŝĐĂŵ�ǀĄƌŝĂƐ�
ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ͘�



���

$V� LPDJHQV� DSUHVHQWDGDV� QD� )LJXUD� ���� IRUDP� DV� SULPHLUDV� DPRVWUDV� GH�

LPDJHQV�UHDOL]DGDV�SDUD�R�WUHLQDPHQWR�GR�DOJRULWPR��FRP�D�SHVVRD���H�FRP�D�SHVVRD�

��IRUDP�UHDOL]DGDV����FDSWXUDV�FRP�GLYHUVDV�YDULDo}HV�SDUD�TXH�R�DOJRULWPR�SXGHVVH�

FDSWXUDU�R�Pi[LPR�GH�LQIRUPDo}HV�SRVVtYHLV�GH�FDGD�LQGLYtGXR��FRPR�SRU�H[HPSOR��

IRUDP� UHJLVWUDGDV� LPDJHQV� FRP�H[SUHVV}HV� IDFLDLV� GLIHUHQWHV�H� DWp�PHVPR� FRP�D�

XWLOL]DomR�GH�yFXORV�SDUD�TXH�R�DOJRULWPR�FRQVLJD�DVVLPLODU�HVWDV�LQIRUPDo}HV��4XDQWR�

PDLRU�R�Q~PHUR�GH�LPDJHQV�IRU�FROHWDGR�PHOKRUHV�VHUmR�RV�UHVXOWDGRV�TXH�SRGHUmR�

VHU�DOFDQoDGRV��VHQGR�DVVLP�D�)LJXUD����DSUHVHQWD�D�SHVVRD������H���FRP�YDULDo}HV�

QDV�H[SUHVV}HV�SDUD�TXH�R�DOJRULWPR�SRVVD�DSUHQGHU�PDLV�VREUH�DV�FDUDFWHUtVWLFDV�

GH�FDGD�SHVVRD���

&ŝŐƵƌĂ�ϭϯ͗�WĞƐƐŽĂ�ϯ͕�ϰ�Ğ�ϱ�ĐŽŶǀĞƌƚŝĚĂƐ�Ğŵ��ƐĐĂůĂ�ĚĞ��ŝŶǌĂ�

(PERUD�TXDQWR�PDLRU�R�Q~PHUR�GH�LPDJHQV�PHOKRUHV�VmR�QRVVRV�UHVXOWDGRV��

SDUD�H[HFXomR�GHVWH�SURMHWR� IRL�XWLOL]DGR�XP�FHQiULR�PHQRU��DRQGH� IH]�VH�SRVVtYHO�

XWLOL]DU�XP�GDWDVHW�SHTXHQR�SDUD�UHDOL]DU�R�WUHLQDPHQWR�GDV�LPDJHQV��EXVFDQGR�DVVLP�



���

PHOKRUDU� R� HQWHQGLPHQWR� GRV� DXWRUHV� VREUH� R� SURFHVVR� H� YDOLGDU� VH� GH� IDWR� RV�

UHVXOWDGRV�VHULDP�VDWLVIDWyULRV�SDUD�D�DQiOLVH�UHDOL]DGD���

����7UHLQDPHQWR�GR�$OJRULWPR�

5HDOL]DGD� D� FROHWD� GDV� LPDJHQV�� IH]�VH� SRVVtYHO� GDUPRV� LQtFLR� D� IDVH� GH�

WUHLQDPHQWR�GRV�PRGHORV�(LJHQIDFHV��)LVKHUIDFHV�H�/%3+�FRP�DV�LPDJHQV�TXH�IRUDP�

FDSWXUDGDV�QD�VHVVmR�����GHVWH�FDSLWXOR��1DV�OLQKDV������H���GR�FyGLJR�SUHVHQWH�QR�

DSrQGLFH� &� LQIRUPDPRV� DV� LPSRUWDo}HV� GRV� DOJRULWPRV� TXH� XWLOL]DUHPRV�� RQGH�

SRGHPRV�GHILQLU�RV�SDUkPHWURV�GH�WHVWHV�QRV�SUy[LPRV�SDVVRV��

1D�OLQKD����IRL� LQGLFDGR�R�GLUHWyULR�RQGH�HVWmR�VDOYDV�DV� LPDJHQV�TXH� IRUDP�

XWLOL]DGDV�QHVWH� WUHLQDPHQWR��RQGH�R�DOJRULWPR� LUi�SHJDU�DV� LPDJHQV� WUDQVIRUPDGDV�

HP�HVFDOD�GH�FLQ]D��FRQIRUPH�DSUHVHQWDGR�QD�OLQKD�����'XUDQWH�R�SURFHVVR�GH�FDSWXUD�

IRL� GDGR� XP� LGHQWLILFDGRU� �,'�� SDUD� FDGD� LPDJHP�H� GXUDQWH� D� IDVH� GH� WUHLQDPHQWR�

XWLOL]DPRV�SDUD�LGHQWLILFDU�RV�LQGLYtGXRV���

&ŝŐƵƌĂ�ϭϰ͗��ƌƌĂǇ�ĚĞ�/�͛Ɛ͕�ŵĂƚƌŝǌ�ĚĞ�ƐŝŵŝůĂƌŝĚĂĚĞ�ŐĞƌĂĚĂ

� 1DV� OLQKDV� ��� D� ��� DSUHVHQWD� RV� DUTXLYRV� FODVVLILFDUHV� JHUDGRV� FRP� DV�

LQIRUPDo}HV�DSUHVHQWDGDV�QD�)LJXUD����H�QR�DSrQGLFH�&�SDUD�TXH�GXUDQWH�D�H[HFXomR�

GH�FDGD�XP�GRV�DOJRULWPRV�HVWDV�PDWUL]HV�SXGHVVHP�VHU�XWLOL]DGDV�SDUD� UHDOL]DU�R�

UHFRQKHFLPHQWR�GRV�LQGLYtGXRV���

&ŝŐƵƌĂ�ϭϱ͗��ůĂƐƐŝĨŝĐĂƌĞƐ�ŐĞƌĂĚŽƐ�ŶĂ�ĨĂƐĞ�ĚĞ�ƚƌĞŝŶĂŵĞŶƚŽ�



���

1D� )LJXUD� ��� VmR� DSUHVHQWDGRV� RV� FODVVLILFDUHV� TXH� IRUDP� XWLOL]DGRV� QRV�

FyGLJRV� GH� FDGD� PRGHOR� GH� DOJRULWPRV�� RV� PHVPRV� FRQWrP� DV� LQIRUPDo}HV�

QHFHVViULDV�SDUD�UHDOL]DU�D�LGHQWLILFDomR�GR�LQGLYtGXR���

����5HFRQKHFHGRU�(LJHQIDFHV

&RPR�Mi�YLVWR�DQWHULRUPHQWH�R�HLJHQIDFHV�XWLOL]D�LPDJHQV�GH�WUHLQDPHQWR�SDUD�

DSUHQGHU�XP�PRGHOR�GH�IDFH��RX�VHMD��HOH�FULD�YHWRUHV�DWUDYpV�GD�WpFQLFD�3&$��TXH�p�

UHVSRQViYHO�SHOR�WUHLQDPHQWR�GD�EDVH�GH�GDGRV�H�WUDQVIRUPDU�DV�LQIRUPDo}HV�YLVXDLV�

HP� YHWRUHV�� TXH� UHSUHVHQWDP� SRQWRV� PDUFDGRV� QD� LPDJHP�� HVWHV� SRQWRV� SRGHP�

XWLOL]DGRV�SDUD�GHWHFomR�GH�SDGU}HV�QDV�IDFHV�KXPDQDV��

2�HLJHQIDFHV�FRP�EDVH�QD�LPDJHP�RULJLQDO�FDSWXUDGD�SDUD�WUHLQDPHQWR��JHUD�

DOJXPDV� LPDJHQV� IDQWDVPDV�HLJHQIDFHV�� TXH� VmR� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GR�

LQGLYtGXR�FDSWXUDGDV��&RP�EDVH�QHVVDV� LPDJHQV�R�DOJRULWPR� ID]�XPD�FRPELQDomR�

OLQHDU� RQGH� HOH� VRPD� D� LPDJHP� VXEPHWLGD� FRP� D� LPDJHP�PpGLD� JHUDGD� DSyV� D�

YHULILFDomR� GDV� LPDJHQV� TXH� HVWmR� GLVSRQtYHLV� QR� %DQFR� GH� ,PDJHQV�� FRQIRUPH�

DSUHVHQWD�D�ILJXUD�����

&ŝŐƵƌĂ�ϭϲ͗�ZĞƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�/ŵĂŐĞŶƐ��ŝŐĞŶĨĂĐĞƐ�

3DUD�UHDOL]DU�R�UHFRQKHFLPHQWR�IDFLDO�XWLOL]DQGR�R�HLJHQIDFHV��IRL�GHVHQYROYLGR�

XP�FyGLJR�SDUD�TXH�DSyV�D�GHWHFomR�SXGHVVH� LQIRUPDU�TXHP�p�R� LQGLYtGXR�TXH�p�

GHWHFWDGD�QD�LPDJHP�RX�YtGHR��2�FyGLJR�XWLOL]DGR�SDUD�UHDOL]DU�R�UHFRQKHFLPHQWR�FRP�

EDVH�QR�HLJHQIDFHV�HVWi�QR�DSrQGLFH�'�GHVWH�SURMHWR��DRQGH�QD�OLQKD���p�UHDOL]DGD�D�



���

FKDPDGD�GD�IXQomR�GR�(LJHQIDFHV�5HFRJQL]HU�RQGH�DUPD]HQDUHPRV�DV�LQIRUPDo}HV�

TXH�VmR�JHUDGDV�DSyV�R�WUHLQDPHQWR�GH�QRVVR�DOJRULWPR��

1D� OLQKD� �� LQIRUPDPRV� R� FDPLQKR� GR� QRVVR� UHFRQKHFHGRU�� R� DUTXLYR� GH�

FODVVLILFDomR�TXH�p�JHUDGR�DSyV�R�WUHLQDPHQWR�GD�FDSWXUD�H�DUPD]HQD�DV�PDWUL]HV�GH�

VLPLODULGDGH�LGHQWLILFDGDV�GXUDQWH�R�SURFHVVR�GH�WUHLQDPHQWR�GH�FDGD�LQGLYtGXR�SDUD�

TXH�VHMD�SRVVtYHO�D�LGHQWLILFDomR�GDV�IDFHV�DSyV�R�WUHLQDPHQWR��$V�OLQKDV����D����p�

UHDOL]DGD�D�YHULILFDomR�GD�LGHQWLGDGH�GR�LQGLYtGXR�R�TXDO�D�FkPHUD�FDSWXURX�D�LPDJHP��

QR�FyGLJR�GH�FDSWXUD��QD�OLQKD����LQIRUPDPRV�D�QRPHQFODWXUD�D�TXDO�GHYHUi�VHU�VDOYR�

R� DUTXLYR� HP�QRVVR�EDQFR�GH� LPDJHQV�� QD� OLQKD���� GR� FyGLJR� GH� UHFRQKHFLPHQWR�

HLJHQIDFHV� UHDOL]DPRV� D� FKDPDGD� GHVWHV� ,'¶V� TXH� VmR� DGLFLRQDGRV� GH� IRUPD�

LQFUHPHQWDO�QR�PRPHQWR�GH�VDOYDU�D�LPDJHP�H�UHDOL]DPRV�D�FKDPDGD�GD��IXQomR�GR�

QRVVR�UHFRQKHFHGRU�TXH�p�QRVVR�FODVVLILFDGRU�LQIRUPDGR�QD�OLQKD���GR�FyGLJR�RQGH�

HVWmR�DV�LQIRUPDo}HV�DSUHQGLGDV�GD�LPDJHP���

3DUD� ILQV�GH� WHVWHV��GDV� OLQKDV����D����VmR�DV� UHSUHVHQWDo}HV�GDV�SHVVRDV�

��������H����QR�FDVR�GH�XPD�EDVH�GH�GDGRV�JUDQGH��DRQGH�p�QHFHVViULR�D�GHWHFomR�

GH�YiULRV�LQGLYtGXRV�p�QHFHVViULR�UHDOL]DU�XPD�OLVWD�FRP�WRGRV�RV�,'¶V�H�QRPHV�GRV�

LQGLYtGXRV�TXH�LUmR�XWLOL]DU��QHVWD�IDVH�FRPR�DSHQDV�XVDUHPRV���SHVVRDV�SDUD�WHVWHV�

DV�LQIRUPDo}HV�IRUDP�LQFOXtGDV�HP�XPD�HVWUXWXUD�GH�UHSHWLomR���LI���HOLI�H�HOVH��RQGH�

LQIRUPDPRV� R� QRPH� GR� LQGLYtGXR� GH� DFRUGR� FRP� VHX� ,'�� 6HQGR� DVVLP�� VH� R� ,'�

LGHQWLILFDGR�IRU�LJXDO�D���HOH�VHUi�DSUHVHQWDGR�QR�SULPHLUR�QRPH��LI���VH�R�,'�IRU�LJXDO�

D���SRU�H[HPSOR� VHUi�DSUHVHQWDGR�R�VHJXQGR�QRPH� �HOLI��H�VH�QmR� IRU� LGHQWLILFDGR�

FRPR� QHQKXP� GRV� LQGLYtGXRV�� HOH� VHUi� GDGR� FRPR� GHVFRQKHFLGR� �HOVH�� FRQIRUPH�

UHSUHVHQWDGR�GDV�OLQKDV����D����GR�$SrQGLFH�'��

$�)LJXUD����UHSUHVHQWD�D�WHQWDWLYD�GH�UHFRQKHFLPHQWR�XWLOL]DQGR�R�HLJHQIDFHV��

TXDQGR� UHDOL]DPRV� R� WHVWH� GH� GHWHFomR� GH� IDFH� H� UHFRQKHFLPHQWR� IRL� SRVVtYHO�

REVHUYDU�TXH�DOJXPDV�YDULDo}HV�GH�OXPLQRVLGDGHV�RX�GH�SRVLo}HV�SRGHP�GLILFXOWDU�D�

LGHQWLILFDomR� GRV� XVXiULRV�� QHVWH� FDVR�� R� DOJRULWPR� QmR� FRQVHJXLX� LGHQWLILFDU� RV�

LQGLYtGXRV���H���WUDWDQGR�RV�PHVPRV�FRPR�GHVFRQKHFLGRV���



���

&ŝŐƵƌĂ�ϭϳ͗�ϭǑ�dĞŶƚĂƚŝǀĂ�ĚĞ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�ĐŽŵ��ŝŐĞŶĨĂĐĞƐ�

3DUD�UHDOL]DU�D�FODVVLILFDomR�GDV� LPDJHQV�R�DOJRULWPR�SURMHWD�DV� LPDJHQV�QR�

HVSDoR�GH�IDFHV��UHDOL]D�D�H[WUDomR�GRV�FRPSRQHQWHV�SULQFLSDLV�GR�LQGLYtGXR��UHDOL]D�

R�FiOFXOR�GD�GLVWkQFLD�HQWUH�D�QRYD�IDFH�H�DV�IDFHV�GH�WUHLQDPHQWR�XWLOL]DQGR�.11���H�

EXVFD�QDV�LPDJHQV�GH�WUHLQDPHQWR�SHOD�LPDJHP�VHPHOKDQWH�GDTXHOH�LQGLYtGXR�TXH�

HVWi�HP�FDSWXUD��

'HVWD�IRUPD�R�HLJHQIDFHV�ROKD�SDUD�WRGDV�DV�LPDJHQV�GH�WRGRV�RV�LQGLYtGXRV�

GH�XPD�YH]�H�EXVFD�HQFRQWUDU�RV�FRPSRQHQWHV�SULQFLSDLV�GH�WRGDV�DV�LPDJHQV��HOH�

QmR�IRFD�DSHQDV�QDV�FDUDFWHUtVWLFDV�TXH�GLVWLQJXHP�XP�LQGLYtGXR�GR�RXWUR��PDV�VLP�D�

IDFH�FRPR�XP�WRGR��2�3&$�WUDEDOKD�FRP�YDULDo}HV��HOH�REVHUYD�WRGDV�DV�YDULDo}HV�H�

ID]� D� FRPELQDomR� GH� WRGDV� SDUD� JHUDU� D� LPDJHP�PpGLD� GDTXHOH� LQGLYtGXR�� 1HVWH�

DOJRULWPR�� XP� IDWRU� PXLWR� LPSRUWDQWH� p� D� OXPLQRVLGDGH�� XP� DPELHQWH� FRP� SRXFD�

OXPLQRVLGDGH�SRGH�FDXVDU�XPD�GLVWkQFLD�PDLV� ORQJD�� ID]HQGR�FRP�TXH�R�DOJRULWPR�

QmR�UHFRQKHoD�VXD�IDFH��RX�WHQKD�GLILFXOGDGHV�GH�LQIRUPDU�TXHP�p�R�LQGLYtGXR���

1D� )LJXUD� ��� SRGHPRV� REVHUYDU� TXH� DSyV� YDULDU� D� SRVLomR� GRV� LQGLYtGXRV��

DSUR[LPDUPRV�XP�SRXFR�PDLV�SDUD�UHDOL]DU�D�FDSWXUD��R�DOJRULWPR�Mi�FRQVHJXH�UHDOL]DU�

HVVD�LGHQWLILFDomR�GH�PDQHLUD�FRUUHWD��LQIRUPDQGR�DVVLP�TXHP�VmR�RV�LQGLYtGXRV�DOL�

SUHVHQWHV�QD�LPDJHP��

ϳ�<EE�;<�ʹ�EĞĂƌĞƐƚ�EĞŝŐŚďŽƌƐͿ�Ġ�Ƶŵ�ĂůŐŽƌŝƚŵŽ�ŵĂŝƐ�ƐŝŵƉůĞƐ�Ğŵ�DĂĐŚŝŶĞ�>ĞĂƌŶŝŶŐ�ƵƚŝůŝǌĂĚŽ�Ğŵ�ŐƌĂŶĚĞ�ĞƐĐĂůĂ�
ƉĂƌĂ�ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�ĚĞ�ĐůĂƐƐŝĨŝĐĂĕĆŽ�Ğ�ƌĞŐƌĞƐƐĆŽ�



���

&ŝŐƵƌĂ�ϭϴ͗�ϮǑ�dĞŶƚĂƚŝǀĂ�ĚĞ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�&ĂĐŝĂů�ĐŽŵ�ĞŝŐĞŶĨĂĐĞƐ�

����5HFRQKHFHGRU�)LVKHUIDFHV�

'LIHUHQWH�GR�(LJHQIDFHV�R� UHFRQKHFHGRU�)LVKHUIDFHV�XWLOL]DGD�R�PpWRGR�/'$�

�/LQHDU�'LVFULPLQDW�$QDO\VLV��TXH�WUDEDOKD�FRP�D�UHGXomR�GDV�GLPHQV}HV�GD�LPDJHP��

VHX�REMHWLYR�QmR�p�IRFDU�QDV�YDULDo}HV�FRPR�YLPRV�QR�FDVR�GR�3&$��PDV�VLP�EXVFDU�

SRU�FODVVHV�IRFDQGR�QDV�FDUDFWHUtVWLFDV�UHOHYDQWHV�GD�LPDJHP��2�)LVKHUIDFHV�p�XPD�

PHOKRULD� GR� DOJRULWPR� HLJHQIDFHV�� HOH� UHDOL]D� D� H[WUDomR� GDV� LQIRUPDo}HV� RX�

FDUDFWHUtVWLFDV�GH�IRUPD�VHSDUDGD��RX�VHMD��D�LOXPLQDomR�QmR�DIHWD�D�RXWUD�LPDJHP��

1HVWH�PRGHOR�FRQWLQXDUHPRV�WUDEDOKDQGR�FRP�D�PHVPD�HVWUXWXUD�GR�DOJRULWPR�

DSUHVHQWDGR�SDUD�R�(LJHQIDFHV��SRUpP��RV�SDUkPHWURV�DGLFLRQDGRV�SDUD�DWHQGHU�R�

PRGHOR�GR�ILVKHUIDFHV��1D�OLQKD���GR�FyGLJR�GR�DSrQGLFH�(�SHJDPRV�DV�LQIRUPDo}HV�

GR�&ODVVLILFDGRU�TXH�IRL�FULDGR�GXUDQWH�R�SURFHVVR�GH�WUHLQDPHQWR�SDUD�)LVKHUIDFHV��

&ŝŐƵƌĂ�ϭϵ͗�dĞŶƚĂƚŝǀĂƐ�ĚĞ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ƵƚŝůŝǌĂŶĚŽ�&ŝƐŚĞƌĨĂĐĞƐ�



���

3RGHPRV� REVHUYDU� TXH� FRPR� UHSUHVHQWDGR� QD� )LJXUD� ��� D� LPDJHP� TXH� R�

DOJRULWPR�GHWHFWD�WUD]�D�LQIRUPDomR�GR�LQGLYtGXR�GH�DFRUGR�FRP�R�TXH�IRL�DSUHQGLGR�

GXUDQWH�R�SURFHVVR�GH�WUHLQDPHQWR��QHVWD�IDVH�GH�WUHLQDPHQWR�DV�LQIRUPDo}HV��R�QRPH�

GRV� LQGLYtGXRV� IRUDP� LQVHULGDV� QR� FyGLJR� SRU�PHLR� GH� XPD� HVWUXWXUD� GH� UHSHWLomR�

DSHQDV�SDUD�UHDOL]DomR�GH�WHVWHV��FDVR�HVWD�LQIRUPDomR�QmR�IRVVH�LQFOXtGD�QR�FyGLJR�

DR�UHSUHVHQWDU�D�LGHQWLILFDomR�GR�LQGLYtGXR�VHULD�UHSUHVHQWDGR�DSHQDV�R�,'�GDGR�QR�

LQtFLR�GD�FDSWXUD�� FRPR�YLVWR�QD�VHVVmR������FDVR� WLYpVVHPRV�XPD�EDVH�GH�GDGRV�

PDLRU�VHULD�QHFHVViULR�FULDU�XPD� OLVWD�FRQWHQGR� WRGRV�RV� ,'¶V�H�QRPHV�SDUD�TXH�R�

DOJRULWPR�IL]HVVH�D�EXVFD�H�WURX[HVVH�D�LQIRUPDomR�GR�XVXiULR��

2XWUR� IDWRU� H[WUHPDPHQWH� LPSRUWDQWH� p� D� YDULDomR� GH� SRVH� H�RX� D� RFOXVmR�

SDUFLDO�GD�LPDJHP�SRGH�SUHMXGLFDU�D�IRUPD�TXH�R�DOJRULWPR�WUDQVPLWD�R�UHVXOWDGR�GR�

UHFRQKHFLPHQWR�� FRPR� YLPRV� QD� )LJXUD� ���� GHYLGR� D� YDULDomR� GH� OXPLQRVLGDGH� R�

DOJRULWPR�DFDED�LGHQWLILFDGR�R�LQGLYtGXR���FRPR�R�PHVPR�QRPH�GR�LQGLYtGXR����

&ŝŐƵƌĂ�ϮϬ͗�dĞŶƚĂƚŝǀĂ�ĚĞ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�ĐŽŵ�&ŝƐŚĞƌĨĂĐĞƐ

$SyV� PHOKRUDU� D� OXPLQRVLGDGH� GD� LPDJHP�� REVHUYDPRV� TXH� R� DOJRULWPR�

FRQVHJXH�LGHQWLILFDU�FODUDPHQWH�R�LQGLYtGXR����ID]HQGR�LVWR�GD�IRUPD�FRUUHWD��FRQIRUPH�

YLPRV�QD�ILJXUD�����

����5HFRQKHFHGRU�/3%+�

2�/%3+�VH�PRVWURX�EDVWDQWH�UREXVWR�HP�FRPSDUDomR�DRV�GHPDLV�DOJRULWPRV�

DSUHVHQWDGRV�QD�VHVVmR�����H�����GHVWH�FDStWXOR��(OH�XWLOL]D�SDUkPHWURV�GH�YDOLGDomR�

GH� FDUDFWHUtVWLFDV� TXH� RWLPL]DomR� VXD� EXVFD� H� YLVXDOL]DomR� GDV� FDUDFWHUtVWLFDV�

UHOHYDQWHV�H�LPSRUWDQWHV��2�FyGLJR�GR�DSrQGLFH�)�VHJXH�R�PHVPR�VHQWLGR�GRV�GHPDLV�



���

FyGLJRV� DSUHVHQWDGRV�� SRUpP� R� PHVPR� UHDOL]D� SDUDPHWUL]Do}HV� SDUD� TXH� VXDV�

YDOLGDo}HV�VHMDP�PDLV�HILFLHQWHV��� �

1D�OLQKD���H���GR�DSrQGLFH�)�GHILQLPRV�R�FODVVLILFDGRU�/%3+�TXH�p�GHVHQYROYLGR�

GXUDQWH� R� WUHLQDPHQWR� GR� DOJRULWPR� SDUD� TXH� VHMD� UHDOL]DGR�� RQGH� HVWmR� DV�

LQIRUPDo}HV� TXH� IRUDP� JHUDGDV� DSyV� D� FRPSDUDomR� GDV� LPDJHQV� FDSWXUDGDV� QR�

SURFHVVR�GHVFULWR�QR�LWHP�����GHVWH�FDSLWXOR��'D�PHVPD�IRUPD�GRV�GHPDLV�DOJRULWPRV�

R�YDORU�GH�FRQILDQoD�p�VROLFLWDGR�H�DSUHVHQWDQGR�QD�OLQKD����GHVWH�FyGLJR���

&ŝŐƵƌĂ�Ϯϭ͗�dĞŶƚĂƚŝǀĂ�ĚĞ�dƌĞŝŶĂŵĞŶƚŽ��ůŐŽƌŝƚŵŽ�>�W,

&RPR�SRGHPRV�REVHUYDU�QD�ILJXUD�����XPD�LPDJHP�TXH�QmR�FRQVWD�QR�EDQFR�

GH�GDGRV�GHYHUi�VHU�WUDWDGD�FRPR�GHVFRQKHFLGD��QmR�VHQGR�DVVLP�UHFRQKHFLGD��2�

/%3+� DSUHVHQWD� XPD� YDQWDJHP� FRP� UHODomR� DV� WUDQVIRUPDo}HV� PRQRW{QLFDV� HP�

HVFDOD�GH�FLQ]D�� SHUPLWLQGR�DVVLP�D� LGHQWLILFDomR�GH�ERUGDV�QDV� LPDJHQV��(PERUD�

DLQGD�QHVWH�PRGHOR�XPD�YDULDomR�GH�SRVH��RX�RFOXVmR�GD� IDFH�SRGH� LQIOXHQFLDU�QD�

LGHQWLILFDomR��R�PHVPR�DSUHVHQWD�PHOKRUHV�UHVXOWDGRV�TXH�RV�GHPDLV�DOJRULWPRV���



���

&ŝŐƵƌĂ�ϮϮ͗�dĞŶƚĂƚŝǀĂ�ĚĞ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�ĐŽŵ�>�W,

� 3RGHPRV�REVHUYDU�QD�)LJXUD����TXH�D�YDULDomR�GH�SRVH�GR�LQGLYtGXR���

QmR�SHUPLWLX�TXH�R�DOJRULWPR�LGHQWLILFDVVH�VXD�IDFH�H�DVVLP�QmR�VHQGR�SRVVtYHO�UHDOL]DU�

D�LGHQWLILFDomR�GR�PHVPR�FRQIRUPH�UHDOL]DPRV�FRP�RV�GHPDLV�LQGLYtGXRV���1D�)LJXUD�

��� SRGHPRV� REVHUYDU� TXH� FRP� XPD� SHTXHQD� YDULDomR� R� DOJRULWPR� Mi� FRQVHJXH�

LGHQWLILFDU�R�XVXiULR�H�WUD]HU�DV�LQIRUPDo}HV�GR�PHVPR���

&ŝŐƵƌĂ�Ϯϯ͗�/ĚĞŶƚŝĨŝĐĂĕĆŽ�ƵƚŝůŝǌĂŶĚŽ�>W�,



���

����$YDOLDomR�GRV�$OJRULWPRV�

1HVWH� SDVVR� YDPRV� UHDOL]DU� D� DYDOLDomR� GRV� DOJRULWPRV� TXH� IRUDP�

H[HPSOLILFDGRV�QRV�LWHQV�����D������QHVWH�SURMHWR�RSWRX�VH�SRU�WUDEDOKDU�D�TXDQWLGDGH�

GH� DFHUWRV� H� D� PHOKRU� GLVWkQFLD� TXH� RV� DOJRULWPRV� UHWRUQDP� SDUD� TXH� SRVVDPRV�

FRQVHJXLU�FKHJDU�HP�XP�SHUFHQWXDO�GH�DFHUWRV�DFHLWiYHO�SDUD�QRVVR�SURMHWR���

1D� EDVH� GH� WUHLQDPHQWR�� IRUDP� FROHWDGDV� LPDJHQV� GXUDQWH� R� SURFHVVR� GH�

FDSWXUD�DSUHVHQWDGR�QR�LWHP�����GHVWH�FDSLWXOR��QHVWD�EDVH�QRV�WHPRV�����DPRVWUDV�

GH� LPDJHQV� WUHLQDGDV�SHOR�DOJRULWPR��VHQGR���� LPDJHQV�GH� WUHLQDPHQWR�SDUD�FDGD�

SHVVRD��SRVVXLQGR�DV�YDULDo}HV�GH�SRVLomR�RX�H[SUHVVmR�IDFLDO�SDUD�PHOKRU�LGHQWLILFDU�

R�LQGLYtGXR��1HVWD�EDVH�GH�WUHLQDPHQWR�QyV�WHPRV���LQGLYtGXRV�GLIHUHQWHV�SDUD�UHDOL]DU�

R�WUHLQDPHQWR���

3DUD�UHDOL]DUPRV�D�DYDOLDomR�XVDUHPRV�DV�DPRVWUDV�VDOYDV�QD�EDVH�WHVWH�SDUD�

UHDOL]DU� D� YHULILFDomR� GH� DFHUWRV� H� PHOKRU� GLVWkQFLD� FRP� UHODomR� DV� LPDJHQV��

OHPEUDQGR�TXH�DV�LPDJHQV�SUHFLVDP�VHU�GLIHUHQWHV�GDV�FROHWDGDV�QD�IDVH�GH�FDSWXUD�

SDUD�TXH�SRVVDPRV�WHU�PHOKRUHV�UHVXOWDGRV�GH�GHVHPSHQKR��VHQGR�DVVLP��WHPRV����

DPRVWUDV�GH� WHVWH��VHQGR���DPRVWUDV�GH�FDGD� LQGLYtGXR�FRQIRUPH�UHSUHVHQWDGR�QD�

)LJXUD�����

&ŝŐƵƌĂ�Ϯϰ͗�/ŵĂŐĞŶƐ�ĚĞ�dĞƐƚĞ�ƉĂƌĂ�ZĞĐŽŶŚĞĐŝŵĞŶƚŽ�&ĂĐŝĂů

7HPRV�R�DUTXLYR�WUHLQDPHQWR�TXH�Mi�WUDEDOKDPRV�QD�VHVVmR�����GHVWH�FDSLWXOR�

RQGH� IRUDP� JHUDGRV� RV� FODVVLILFDGRUHV� TXH� VHUmR� D� EDVH� GRV� QRVVRV� WHVWHV� GH�

LGHQWLILFDomR��



���

1D� OLQKD��� GR� DSrQGLFH�&� UHDOL]DPRV�D� LPSRUWDomR�GD�ELEOLRWHFD�3,/� LPSRUW�

LPDJH�QHFHVViULD�SDUD�WUDEDOKDUPRV�FRP�LPDJHQV�HP�GLVFR��1DV�OLQKDV�����H���IRUDP�

JHUDGRV�RV�FODVVLILFDGRUHV�FRPR�YLVWR�DQWHULRUPHQWH��UHDOL]DQGR�D�EXVFD�GD�SDVWD�QD�

OLQKD����TXH�HVWmR�DV�LPDJHQV�GH�WUHLQDPHQWR��QRVVR�GLUHWyULR�µ3KRWRV¶�H�QD�OLQKD����

UHDOL]DPRV�D�FRQYHUVmR�GDV�LPDJHQV�HP�HVFDOD�GH�FLQ]D��

3DUD�LQLFLDUPRV�D�DYDOLDomR�GRV�DOJRULWPRV�XVDUHPRV�R�FyGLJR�GR�DSrQGLFH�*��

DRQGH�SUHFLVDPRV�GHWHFWDU�QDV�LPDJHQV�GH�WHVWHV�SULPHLUDPHQWH�D�IDFH�DVVLP�FRPR�

UHDOL]DPRV� QRV� RXWURV� LWHQV�� SDUD� TXH� DVVLP� SRVVDPRV� DYDOLDU� VH� DTXHOD� LPDJHP�

VXEPHWLGD�DR�DOJRULWPR�SHUWHQFH�D�EDVH�GH�GDGRV�TXH�JHUDPRV�QRV�LWHQV�DQWHULRUHV��

1D� OLQKD�������H����QRV�YHPRV�R� UHVXOWDGR�GRV�&ODVVLILFDGRUHV�JHUDGRV�GXUDQWH�R�

SURFHVVR�GH�WUHLQDPHQWR��1D�OLQKD����WHPRV�D�YDULiYHO�GH�WRWDO�GH�DFHUWRV��D�OLQKD����

p� DSUHVHQWDGR� R� SHUFHQWXDO� GH� DFHUWR� GR� DOJRULWPR� H� QD� OLQKD� ��� R� YDORU� WRWDO� GD�

FRQILDQoD�RX�D�PHQRU�GLVWkQFLD�SDUD�GLVVHUPRV�R�TXmR�FRQILiYHO�FDGD�DOJRULWPR�p��

OHYDQGR�HP�FRQWD�TXH�TXDQWR�PHQRU�R�YDORU�GD�GLVWkQFLD�PDLV�FRQILiYHO�p�D�GHWHFomR�

UHDOL]DGD�SRU�HOH��

1D� OLQKD� ��� UHSHWLPRV� D� PHVPD� FKDPDGD� UHDOL]DGD� QR� WUHLQDPHQWR� SDUD�

FDUUHJDUPRV�DV�LPDJHQV�TXH�HVWmR�HP�QRVVD�EDVH�GH�WHVWHV�H�FRQYHUWHU�HP�HVFDOD�

GH�FLQ]D��'D�OLQKD����D����LQIRUPDPRV�RV�SDUkPHWURV�SDUD�D�GHWHFomR�GH�IDFH�GH�FDGD�

XPD�GDV�LPDJHQV�TXH�HVWmR�QD�EDVH�GH�WHVWHV�SDUD�JDUDQWLU�TXH�WRGDV�DV�LPDJHQV�GH�

WHVWHV�HVWmR�VHQGR�GHWHFWDGDV�SHOR�DOJRULWPR���

&ŝŐƵƌĂ�Ϯϱ͗�&ĂĐĞƐ�ĚĞ�dĞƐƚĞ��ĞƚĞĐƚĂĚĂƐ

$�ILJXUD����DSUHVHQWD�R�H[HPSOR�GH�LPDJHQV�GH�WHVWHV�FRQYHUWLGDV�HP�HVFDOD�

GH�FLQ]D�TXH�IRUDP�GHWHFWDGDV�SHOR�DOJRULWPR�GH�WHVWH�SDUD�DYDOLDomR�GRV�DOJRULWPRV��

&DVR�SDUD�DOJXPD�QmR�WLYHVVH�VLGR�SRVVtYHO�UHDOL]DU�D�FDSWXUD�GD�LPDJHP�WHUtDPRV�

TXH�UHYHU�RV�SDUkPHWURV�LQIRUPDGRV�QR�FyGLJR�SDUD�UHDOL]DU�HVWH�SURFHGLPHQWR���

1D�OLQKD����QyV�UHDOL]DPRV�D�FRPSDUDomR�GR�,'�SUHYLVWR�SHOR�FODVVLILFDGRU�TXH�

IRL�JHUDGR�GXUDQWH�R�SURFHVVR�GH�WUHLQDPHQWR�FRP�R�,'�TXH�SRVVXtPRV�DWULEXtGR�SDUD�

FDGD�LPDJHP�GR�QRVVR�EDQFR�GH�GDGRV���



���

1D�OLQKD����FRORFDPRV�XP�SULQW�SDUD�UHDOL]DU�D�LPSUHVVmR�FRP�R�UHVXOWDGR�GD�

FRPSDUDomR� GD� FODVVH�� SRU� H[HPSOR�� FODVVH� ���� IRL� LGHQWLILFDGD� FRPR� FODVVH� �� RX�

FODVVH�����IRL�FODVVLILFDGR�FRPR�FODVVH���FRQIRUPH�UHSUHVHQWDGR�QD�)LJXUD�����

&ŝŐƵƌĂ�Ϯϲ͗�ZĞƐƵůƚĂĚŽ�ĚĂ�ĐŽŵƉĂƌĂĕĆŽ�ĚĞ�ŝŵĂŐĞŶƐ

� )RL�SRVVtYHO�REVHUYDU�QD�ILJXUD����TXH�DV�LPDJHQV�IRUDP�FODVVLILFDGDV�

GH�DFRUGR�FRP�R�WUHLQDPHQWR��HQWmR��SRGHPRV�REVHUYDU�TXH�HOH�UHWRUQD�R�YDORU�GD�

GLVWkQFLD�GH�FDGD�LPDJHP�JHUDGD��DV� LPDJHQV�TXH�HVWmR�FRP�R�YDORU����=HUDGR��p�

SRUTXH�HVVDV��LPDJHQV�VmR�LGrQWLFDV�DV�TXH�WHPRV�QD�EDVH�GH�WUHLQDPHQWR��RX�VHMD��

D� VXD� GLVWkQFLD� p� D�PHQRU� SRVVtYHO� SRLV� HODV� VmR� LJXDLV��2� TXH� WHPRV� TXH� WRPDU�

FXLGDGR�SDUD�TXH�QmR�WHQKDPRV�LPDJHQV�LJXDLV�HP�QRVVD�EDVH�GH�WHVWHV�SDUD�TXH�

SRVVDPRV�DYDOLDU�PHOKRU�R�GHVHPSHQKR�GR�DOJRULWPR��QD�ILJXUD����SRGHPRV�YHU�TXH�

R�DOJRULWPR�FRQVHJXLX�FODVVLILFDU�FRUUHWDPHQWH�DV� LPDJHQV�H�FRPR�QmR�SRVVXtPRV�

LPDJHQV� LGrQWLFDV� REVHUYDPRV� TXH� RV� YDORUHV� GH� GLVWkQFLD� YDULDP� H� R� DOJRULWPR�

FRQVHJXH�FODVVLILFDU�DV�LPDJHQV�GH�DFRUGR�FRP�VXD�VLPLODULGDGH��



���

&ŝŐƵƌĂ�Ϯϳ͗��ǀĂůŝĂĕĆŽ�ĚŽ��ůŐŽƌŝƚŵŽ�Ͳ��ůĂƐƐŝĨŝĐĂĕĆŽ

1D�ILJXUD����H����FRQVHJXLPRV�YHULILFDU�RV�DFHUWRV�H�HUURV�TXH�WLYHPRV�GXUDQWH�

D�DYDOLDomR�GR�DOJRULWPR��6HQGR�DVVLP�QRV�WHVWHV�LQLFLDLV��FRP�DV�LPDJHQV�GH�WHVWHV�

TXH�WHPRV�FRQVHJXLPRV�DOFDQoDU�����GH�DFHUWRV��

3DUD� DYDOLDomR� GRV� DOJRULWPRV� QyV� UHDOL]DPRV� DV� DOWHUDo}HV� GH� SDUkPHWURV�

DQWHV� GH� UHDOL]DU� R� WUHLQDPHQWR� GRV� DOJRULWPRV� SDUD� YHULILFDU� R� GHVHPSHQKR� GRV�

PHVPRV�� 3DUD� R� (LJHQIDFHV�� LQLFLDPRV� FRP� R� SDGUmR� H� R� PHVPR� UHWRUQRX� XP�

SHUFHQWXDO�GH�DFHUWR�GH�����GDV�LPDJHQV�HP�QRVVD�EDVH�GH�WHVWHV��SRUpP�R�YDORU�GD�

GLVWkQFLD�ILFRX�HP�����������RX�VHMD��HPERUD�R�SHUFHQWXDO�GH�DFHUWR�WHQKD�VLGR�DOWR��R�

YDORU�GH�GLVWkQFLD�HQWUH�DV�LPDJHQV�IRL�DOWR��HQWHQGHQGR�DVVLP�TXH�HPERUD�R�DOJRULWPR�

WHQKD�WLGR�XPD�WD[D�SHUFHQWXDO�DOWD�GH�DFHUWR��HOH�p�PHQRV�FRQILiYHO�HP�VXD�DVVHUWLYD��

2�PHOKRU�UHVXOWDGR�HQFRQWUDGR�SDUD�R�HLJHQIDFHV�IRL�FRP�RV�SDUkPHWURV�GH�Q~PHUR�

GH�FRPSRQHQWHV�LJXDO�D����H�R�WKUHVKROGV�FRP�YDORU�GH������RQGH�REWLYHPRV�����GH�

DFHUWR�SRUpP�D�GLVWkQFLD�HQFRQWUDGD�IRL�PHQRU��VHQGR�GH���������DSUHVHQWDQGR�DVVLP�

XP�PHOKRU�UHVXOWDGR�HP�UHODomR�D�FRQILDQoD�GH�TXH�D� LPDJHP�GH�IDWR�p�SHUWLQHQWH�

DTXHOH�LQGLYtGXR��



���

&RP�R�)LVKHUIDFHV�UHDOL]DPRV�DV�PHVPDV�FRQILJXUDo}HV�GH�SDUkPHWURV�H�GH�

LQtFLR�FRP�R�SDGUmR�UHWRUQRX�R�SHUFHQWXDO�GH�����GDV�LPDJHQV�GD�EDVH�GH�WHVWHV��

SRUpP�R�YDORU�GR�HUUR�ILFRX�HP����������2�PHOKRU�UHVXOWDGR�GXUDQWH�R�SURFHVVR�GH�

DYDOLDomR�IRL�FRP�RV�SDUkPHWURV�GH���Q~PHUR�GH�FRPSRQHQWHV�LJXDO�D���H�WKUHVKROGV�

LJXDO�D������RQGH�REWLYHPRV�����GH�DFHUWR�SRUpP�FRP�D�GLVWkQFLD�GH���������XP�

YDORU�DLQGD�DOWR�SDUD�YHUDFLGDGH�GDV�LQIRUPDo}HV�GHYLGR�D�HVSHUDUPRV�R�YDORU�PDLV�

SUy[LPR�GH���SRVVtYHO��GXUDQWH�RV�PHVPRV�WHVWHV�IRUDP�SDUDPHWUL]DGRV�Q~PHUR�GH�

FRPSRQHQWHV�LJXDO�D���H�WKUHVKROGV�LJXDO�D������H�REWLYHPRV�XP�UHVXOWDGR�GH�����

GH�DFHUWR�H�GLVWkQFLD�GH���������FRP�EDVH�QD�SUHFLVmR�GH�TXH�D�LPDJHP�GH�IDWR�p�

GDTXHOH�LQGLYLGXR�HVWH�SRGH�VHU�FRQVLGHUDGR�R�PHVPR�UHVXOWDGR���

&RP�R�/3%+�LQLFLDOPHQWH�UHDOL]DPRV�WHVWHV�FRP�DV�SDUDPHWUL]Do}HV�SDGUmR�H�

REWLYHPRV�XP�UHVXOWDGR�GH�����GH�DFHUWRV�H�YDORU�GH�GLVWkQFLD�GH��������2�PHOKRU�

FHQiULR�GXUDQWH�D�UHDOL]DomR�GH�WHVWHV�IRUDP�GDV�SDUDPHWUL]Do}HV�GH�UDGLXV��LJXDO�D�

���QHLJKERUV��LJXDO�D����JULGB[���H�JULGB\���LJXDO�D���H�SRU�ILP� WKUHVKROGV� LJXDO�D����

RQGH�REWLYHPRV�XP�SHUFHQWXDO�GH�����GH�DFHUWRV�H�D�GLVWkQFLD�GH�������6HQGR�DVVLP��

HP�UHODomR�D�FRQILDQoD�HVWH�IRL�R�PHOKRU�UHVXOWDGR�HQFRQWUDGR�SHOR�DOJRULWPR���

ϴ ZĂĚŝƵƐ�Ġ�ƵƐĂĚŽ�ƉĂƌĂ�ĐŽŶƐƚƌƵŝƌ�Ž�ƉĂĚƌĆŽ�ďŝŶĄƌŝŽ�ůŽĐĂů�ĐŝƌĐƵůĂƌ�Ğ�ƌĞƉƌĞƐĞŶƚĂĚŽ�Ž�ƌĂŝŽ�ĂŽ�ƌĞĚŽƌ�ĚŽ�ƉŝǆĞů�ĐĞŶƚƌĂů͘�
'ĞƌĂůŵĞŶƚĞ�ĚĞĨŝŶŝĚŽ�ĐŽŵŽ�ϭ͘�
ϵ EĞŝŐŚďŽƌƐ�Ġ�Ž�ŶƷŵĞƌŽ�ĚĞ�ƉŽŶƚŽƐ�ĚĞ�ĂŵŽƐƚƌĂ�ƉĂƌĂ�ĐŽŶƐƚƌƵŝƌ�Ž�ƉĂĚƌĆŽ�ďŝŶĄƌŝŽ�ůŽĐĂů�ĐŝƌĐƵůĂƌ͘�KďƐ͘�YƵĂŶƚŽ�ŵĂŝƐ�
ƉŽŶƚŽƐ�ĨŽƌĞŵ�ŝŶƐĞƌŝĚŽƐ͕�ŵĂŝŽƌ�ƐĞƌĄ�Ž�ĐƵƐƚŽ�ĐŽŵƉƵƚĂĐŝŽŶĂů͘�'ĞƌĂůŵĞŶƚĞ�ĚĞĨŝŶŝĚŽ�ĐŽŵŽ�ϴ͘�
ϭϬ 'ƌŝĚͺy�Ġ�Ž�ŶƷŵĞƌŽ�ĚĞ�ĐĠůƵůĂƐ�ŶĂ�ĚŝƌĞĕĆŽ�ŚŽƌŝǌŽŶƚĂů͘�YƵĂŶƚŽ�ŵĂŝƐ�ĐĠůƵůĂƐ͕�ƋƵĂŶƚŽ�ŵĂŝƐ�ĨŝŶĂ�Ă�ŐƌĂĚĞ͕�ŵĂŝŽƌ�Ă�
ĚŝŵĞŶƐŝŽŶĂůŝĚĂĚĞ�ĚŽ�ǀĞƚŽƌ�ĚĞ�ƌĞĐƵƌƐŽƐ�ƌĞƐƵůƚĂŶƚĞ͘�'ĞƌĂůŵĞŶƚĞ�ĚĞĨŝŶŝĚŽ�ĐŽŵŽ�ϴ�
ϭϭ 'ƌŝĚͺz�Ġ�Ž�ŶƷŵĞƌŽ�ĚĞ�ĐĠůƵůĂƐ�ŶĂ�ĚŝƌĞĕĆŽ�ǀĞƌƚŝĐĂů͘�YƵĂŶƚŽ�ŵĂŝƐ�ĐĠůƵůĂƐ͕�ƋƵĂŶƚŽ�ŵĂŝƐ�ĨŝŶĂ�Ă�ŐƌĂĚĞ͕�ŵĂŝŽƌ�Ă�
ĚŝŵĞŶƐŝŽŶĂůŝĚĂĚĞ�ĚŽ�ǀĞƚŽƌ�ĚĞ�ƌĞĐƵƌƐŽƐ�ƌĞƐƵůƚĂŶƚĞ͘�'ĞƌĂůŵĞŶƚĞ�ĚĞĨŝŶŝĚŽ�ĐŽŵŽ�ϴ�



���

��'LVFXVVmR�GH�5HVXOWDGRV�

1D�FDSLWXOR���IRUDP�DSUHVHQWDGRV�DOJXQV�H[SHULPHQWRV�UHDOL]DGRV�HQYROYHQGR�

R� YDORU� GH� FRQILDQoD� RX� D�PHQRU� GLVWkQFLD� HQWUH� GXDV� LPDJHQV� H� R� SHUFHQWXDO� GH�

DFHUWRV�GRV�DOJRULWPRV��&RPR�HQWHQGHPRV�R� YDORU�GD�FRQILDQoD�SRGH�VHU�XWLOL]DGR�

FRPR�TXH�XP�³YDOLGDGRU´�SDUD�UHDOL]DU�R�UHFRQKHFLPHQWR�HP�DPELHQWHV�UHDLV��RQGH�

QmR�p�YLiYHO�D�FRQIHUrQFLD�GH� IRUPD�PDQXDO�GH� WRGDV�DV� LPDJHQV�GHWHFWDGDV�SHOR�

VLVWHPD���

&RPR�SURSRVWR�QR�FDStWXOR�DQWHULRU��R�YDORU�GHVWD�FRQILDQoD�SDUD�RV�PpWRGRV�

HLJHQIDFHV�� ILVKHUIDFHV� H� /3%+� VmR� FDOFXODGRV� GLUHWDPHQWH� SHOD� ELEOLRWHFD� GR�

2SHQ&9��GH�DFRUGR�FRP�XPD�PHGLGD�GH�GLVWkQFLD��e�SRVVtYHO�QRWDU�TXH�QRV�PpWRGRV�

TXDQWR�PDLV�SUy[LPR�GR�]HUR�IRU�R�YDORU�GD�GLVWkQFLD�PDLRU�p�D�FKDQFH�GH�R�UHVXOWDGR�

GR� FODVVLILFDGRU� HVWDU� FRUUHWR�� VHQGR� DVVLP�� SDUD� R� UHFRQKHFLPHQWR� IDFLDO� VHU�

FRQVLGHUDGR�FRUUHWR�HOH�GHYH�HVWDU�DEDL[R�GR�OLPLWH�OLQHDU�SUp�GHILQLGR���

1R�HQWDQWR��DVVLP�FRPR�YiULRV�RXWURV�PpWRGRV�GH�FODVVLILFDomR��QmR�Ki�XP�

YDORU� LGHDO� SDUD� SDUDPHWUL]DomR� GR� OLPLDU�� GHVWD� IRUPD� ID]�VH� QHFHVViULR� UHDOL]DU�

WHVWHV��RX�H[SHULPHQWRV�DOWHUDQGR�HVWHV�SDUkPHWURV�DWp�HQFRQWUDU�R�TXH�PHOKRU�VH�

DGDSWH�DR�DPELHQWH�UHDO�TXH�D�SURSRVWD�VHUi�LPSOHPHQWDGD�H�DVVLP�SRVVD�QRV�DX[LOLDU�

D�DOFDQoDU�RV�REMHWLYR�GHVWH�SURMHWR�GH�SHVTXLVD�� UHDOL]DU�R� FRQWUROH�GH� IUHTXrQFLD�

DFDGrPLFD�SRU�PHLR�GH�UHFRQKHFLPHQWR�IDFLDO��

dĂďĞůĂ�ϭ͗�sĂƌŝĂĕƁĞƐ�ĚĞ�WĂƌąŵĞƚƌŽƐ�Ğ�ZĞƐƵůƚĂĚŽƐ��ŝŐĞŶĨĂĐĞƐ

&RPR�SRGHPRV�YHU�QD�WDEHOD���GH�DFRUGR�FRP�DV�YDULDo}HV�GRV�SDUkPHWURV�

SRGHPRV�SRVVXLU�YDORUHV�GH�GLVWkQFLD�PHOKRUHV��D�WD[D�GH�DFHUWR�QHP�VHPSUH�VHUi�D�

PDLRU� VH� IRUPRV� FRQVLGHUDU� D� FRQILDQoD� FRPR� LQGLFDGRU� SULQFLSDO� SDUD� QRVVD�

FRPSDUDomR��&RPR�IDODPRV�DQWHULRUPHQWH��TXDQWR�PDLV�SUy[LPR�GR�]HUR�R�YDORU�GD�

FRQILDQoD� RX� PHQRU� D� GLVWkQFLD� VH� DSUHVHQWDU�� PDLRUHV� VmR� DV� FKDQFHV� GH�

FRQILDELOLGDGH�GD�LQIRUPDomR�TXH�GD�LPDJHP�RX�GR�UHFRQKHFLPHQWR�GR�LQGLYtGXR���

�ĐĞƌƚŽ �ŽŶĨŝĂŶĕĂ WĂƌĂŵĞƚƌŽ
ϳϴй ϱϯϴϴ͕ϵϴ WĂĚƌĆŽ
ϱϬй ϮϮϰϭ͕ϯϯ ϱϬ͕�ϳϬϬϬ
ϱϯй Ϯϱϱϲ͕ϱϵ ϱϬ͕�ϴϬϬϬ
ϲϬй Ϯϵϳϲ͕ϱϳ ϰϬ͕�ϴϬϬϬ

�ŝŐĞŶĨĂĐĞƐ



���

dĂďĞůĂ�Ϯ͗�ZĞƐƵůƚĂĚŽƐ�ĚŽƐ�WĂƌąŵĞƚƌŽƐ�&ŝƐŚĞƌĨĂĐĞƐ

$� WDEHOD� �� DSUHVHQWD� RV� UHVXOWDGRV� REWLGRV� SHOR� PRGHOR� ILVKHUIDFHV�� HP�

FRPSDUDomR� FRP� R� HLJHQIDFHV� REWLYHPRV� UHVXOWDGRV� EHP�PHOKRUHV� HP� UHODomR� D�

YDULDomR�GH�DFHUWR��RX�D�TXDQWLGDGH�GH�LPDJHQV�UHFRQKHFLGDV�SRU�HVWH�PRGHOR��SRUpP�

SRGHPRV� REVHUYDU� TXH� QRVVR� YDORU� GH� GLVWkQFLD� HVWi� PDLV� DOWR�� HPERUD�

SHUFHQWXDOPHQWH�R�DOJRULWPR�WHQKD�DFHUWDGR�XPD�TXDQWLGDGH�PDLRU�GH�IDFHV��D�VXD�

FRQILDQoD�DLQGD�p�EDL[D��

dĂďĞůĂ�ϯ͗�ZĞƐƵůƚĂĚŽƐ�ĚŽƐ�WĂƌąŵĞƚƌŽƐ�>W�,

$�WDEHOD���DSUHVHQWD�RV�UHVXOWDGRV�REWLGRV�SHOR�PRGHOR�/%3+��HP�FRPSDUDomR�

FRP�RV�GHPDLV�DOJRULWPRV�HLJHQIDFHV�H�ILVKHUIDFHV��R�/%3+�p�PDLV�UREXVWR�GXUDQWH�R�

SURFHVVR�GH�FRQILDQoD�GD� LPDJHP�� VH�REVHUYDPRV�RV�SHUFHQWXDLV�GH�DFHUWR�GHVWH�

DOJRULWPR�VmR�PHQRUHV��SRUpP��VHX�YDORU�GH�GLVWkQFLD���FRQILDQoD�p�EHP�PDLV�DVVHUWLYR�

GR�TXH�RV�GHPDLV�DSUHVHQWDGRV�QD�WDEHOD���H����

6HQGR�DVVLP��p�SRVVtYHO�QRWDU�TXH�GH�DFRUGR�FRP�RV�SDGU}HV�HVWDEHOHFLGRV�

SDUD�FDGD�DOJRULWPRV�HOHV�LUDP�UHWRUQDU�R�PHOKRU�UHVXOWDGR�SRVVtYHO�GH�DFRUGR�FRP�R�

DPELHQWH� WUDEDOKDGR�� (P� UHODomR� D� GHWHFomR� GDV� IDFHV�� GXUDQWH� R� SURFHVVR� GH�

WUHLQDPHQWR��SRGHPRV�REVHUYDU�TXH�RV�DOJRULWPRV�HLJHQIDFHV�H�ILVKHUIDFHV�HP�DOJXQV�

FDVRV� WLYHUDP� GLILFXOGDGH� GH� LGHQWLILFDomR� GD� LPDJHP�� QmR� FDSWXUDQGR� D� IDFH� GR�

LQGLYtGXR�FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD�����

�ĐĞƌƚŽ �ŽŶĨŝĂŶĕĂ WĂƌĂŵĞƚƌŽ
ϴϬй ϭϲϰϱ͕ϴϵ WĂĚƌĆŽ
ϳϲй ϰϲϲ͕ϮϬϯ ϯ͕�ϮϬϬϬ
ϴϲй ϲϱϵ͕ϳϱϲ ϱ͕�ϱϬϬϬ
ϵϬй ϴϳϮ͕ϰϰϱ ϳ͕�ϴϬϬ

&ŝƐŚĞƌĨĂĐĞƐ

�ĐĞƌƚŽ �ŽŶĨŝĂŶĕĂ WĂƌĂŵĞƚƌŽ
ϲϲй ϭϬ͕ϲϵ WĂĚƌĆŽ
ϲϯй Ϭ͕ϳϳ Ϯ͕Ϯ͕ϳ͕ϳ͕ϱϬ
ϲϲй ϱ͕ϳϯ ϯ͕�ϯ͕�ϵ͕�ϵ͕ϲϬ
ϲϯй Ϯ͕ϴϬ Ϯ͕�Ϯ͕�ϭϬ͕�ϭϬ͕�ϰϬ

>�W,



���

&ŝŐƵƌĂ�Ϯϴ͗�dĞŶƚĂƚŝǀĂ�ĚĞ��ĞƚĞĐĕĆŽ�ĚĞ�&ĂĐĞ�ũĄ�ĞǆŝƐƚĞŶƚĞ�ŶĂ�ďĂƐĞ�ĚĞ�ĚĂĚŽƐ

2EVHUYDPRV�TXH�R�DOJRULWPR�FRQVHJXH�UHDOL]DU�D�LGHQWLILFDomR�GR�LQGLYtGXR����

SRUpP��QHP�PHVPR�UHDOL]D�D�FDSWXUD�GD�LPDJHP�GR�LQGLYtGXR����3RUpP��FRP�R�/%3+�

WLYHPRV�UHVXOWDGRV�PDLV�SUHFLVRV�H�UiSLGRV�FRPR�DSUHVHQWDGR�D�ILJXUD�����

&ŝŐƵƌĂ�Ϯϵ͗�/ĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĞ�/ŶĚŝǀşĚƵŽ�ĐŽŵ�>W�,

2V�YDORUHV�DSUHVHQWDGRV�DEDL[R�GRV�QRPHV�GRV�XVXiULRV�VmR�RV�YDORUHV�GH�

GLVWkQFLD��RX�VHMD��D�FRQILDQoD�RX�SUHFLVmR�GH�TXH�GH�IDWR�DTXHOD�LPDJHP�SHUWHQFH�D�

XP� LQGLYtGXR� TXH� HVWi� HP� QRVVD� EDVH� GH� GDGRV� H� TXH� QRVVR� DOJRULWPR� WUHLQRX� H�

DSUHQGHX�VXDV�FDUDFWHUtVWLFDV��

$LQGD� GXUDQWH� RV� WHVWHV�� TXDQGR� WHQWiYDPRV� LGHQWLILFDU� PDLV� GH� �� RX� ��

LQGLYtGXRV�RV�DOJRULWPRV�SRVVXtDP�GLILFXOGDGH�GH� LGHQWLILFDU�RV�PHVPRV��SRUpP��QR�



���

/3%+�WLYHPRV�XPD�TXDQWLGDGH�GH�DFHUWR�PDLV�UHIHUHQWH�D�GHWHFomR�H�LGHQWLILFDomR�GH�

P~OWLSORV�LQGLYtGXRV�HP�XPD�~QLFD�FDSWXUD�FRQIRUPH�DSUHVHQWDGR�QD�ILJXUD�����

&ŝŐƵƌĂ�ϯϬ͗�/ĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĞ�ŵƷůƚŝƉůŽƐ�ƵƐƵĄƌŝŽƐ�>W�,

2EVHUYDPRV� TXH� R� YDORU� GH� GLVWkQFLD� GHVWHV� LQGLYtGXRV� HVWi� FDUDFWHUL]DGR�

FRPR�TXH�FRP�������HP�DOJXQV�FDVRV��������GH�FRQILDQoD�GH�TXH�GH�IDWR�DTXHOD�IDFH�

SHUWHQFH�UHVSHFWLYDPHQWH�DRV�LQGLYtGXRV���������H�����

/HYDQGR�HP�FRQVLGHUDomR�RV�WHVWHV�UHDOL]DGRV�H�DV�WpFQLFDV�HVWXGDV�D�WDEHOD�

��DSUHVHQWD�XPD�EUHYH�DSUHVHQWDomR�GD�FRPSDUDomR�GRV�SRQWRV�SRVLWLYRV�H�QHJDWLYRV�

HQFRQWUDGRV�GXUDQWH�D�DYDOLDomR�GRV�DOJRULWPRV���

dĂďĞůĂ�ϰ͗�WŽŶƚŽƐ�WŽƐŝƚŝǀŽƐ�Ğ�EĞŐĂƚŝǀŽƐ͘

$OJRULWPR� 3RQWRV� 'HVFULomR�

(LJHQIDFHV�

3RVLWLYRV� ,QVHQVLWLYR�j�SRXFD�YDULDomR�GH� LOXPLQDomR��

(PERUD�VHMD�XP�GRV�PpWRGRV�PDLV�DQWLJRV�H�

FRQKHFLGR�GD�iUHD�GH�UHFRQKHFLPHQWR�

1HJDWLYRV� $� YDULDomR� GH� SRVH� H� D� RFOXVmR� SRGHP�

SUHMXGLFDU�R�UHVXOWDGR�GR�UHFRQKHFLPHQWR��



���

)LVKHUIDFHV�

3RVLWLYRV� ,QVHQVLWLYR�D�FHUWD�YDULDomR�GH�LOXPLQDomR�H�

H[SUHVV}HV� IDFLDLV�� &RP� EDVH� QR� HVWXGR�

UHDOL]DGR� WHYH� PHOKRUHV� UHVXOWDGRV� TXH� R�

(LJHQIDFHV��

1HJDWLYRV� $� YDULDomR� GH� SRVH� H� D� RFOXVmR� SDUFLDO�

SRGHP� SUHMXGLFDU� GH� IRUPD� VLJQLILFDWLYD� R�

UHVXOWDGR�GR�UHFRQKHFLPHQWR�

/RFDO�%LQDU\�3DWWHUQV�

�/%3+��

3RVLWLYRV� 5REXVWR� HP� UHODomR� DV� WUDQVIRUPDo}HV�

PRQRW{QLFDV�HP�HVFDOD�GH�FLQ]D��3HUPLWLQGR�

LGHQWLILFDU�ERUGDV���

1HJDWLYRV� $� YDULDomR� GH� SRVH� H� D� RFOXVmR� SDUFLDO�

SRGHP� SUHMXGLFDU� GH� IRUPD� VLJQLILFDWLYD� R�

UHVXOWDGR�GR�UHFRQKHFLPHQWR�

'H�IRUPD�D�DSUHVHQWDU�GH�IRUPD�PDLV�FODUD�RV�UHVXOWDGRV�REWLGRV�D�7DEHOD���

DSUHVHQWD� RV� UHVXOWDGRV� 3DGUmR� GH� FDGD� DOJRULWPR� MXQWDPHQWH� FRP� RV� PHOKRUHV�

UHVXOWDGRV�SDUD�FDGD�XP�GHOHV�HP�TXDQWLGDGH�GH�DFHUWRV�H�PHOKRU�GLVWkQFLD���

dĂďĞůĂ�ϱ͗��ŽŵƉĂƌĂƚŝǀŽ�ĚĞ�ZĞƐƵůƚĂĚŽƐ�ĞŶƚƌĞ��ůŐŽƌŝƚŵŽƐ�

&RP�EDVH�QHVVDV�FRQVLGHUDo}HV��SHORV�UHVXOWDGRV�REWLGRV�H�SHORV�HVWXGRV�

FRUUHODWRV�HQFRQWUDGRV�SRGHPRV�REVHUYDU�TXH�R�/%3+�GH�IDWR�p�PDLV�UREXVWR�H�

UHWRUQD�UHVXOWDGRV�PDLV�SUHFLVRV�HP�UHODomR�DR�YDORU�GH�GLVWkQFLD�GH�FDGD�LPDJHP�

VHQGR�HQWUH�RV�DOJRULWPRV�WHVWDGRV�R�PDLV�FRQILiYHO�GXUDQWH�R�SURFHVVR�GH�

LGHQWLILFDomR��VHQGR�SRVVtYHO��JDUDQWLU�PDLRU�FRQILDELOLGDGH�GH�UHVXOWDGR�SDUD�D�

LGHQWLILFDomR�GRV�LQGLYtGXRV����

�ůŐŽƌŝƚŵŽ �ŝŐĞŶĨĂĐĞƐ &ŝƐŚĞƌĨĂĐĞƐ >�W,

WĞƌĐĞŶƚƵĂů�ĐĞƌƚŽ

ϳϴй�ĚĞ�ĂĐĞƌƚŽ͕�ƉŽƌĠŵ�
ĐŽŵ�ǀĂůŽƌ�ĚĞ��ĚŝƐƚąŶĐŝĂ�

ĂůƚĂ�ϱϯϴϴ͕ϵϴ

ϵϬй�ĚĞ�ĂĐĞƌƚŽ͕�ƉŽƌĠŵ�
ĐŽŵ�ǀĂůŽƌ�ĚĞ��ĚŝƐƚąŶĐŝĂ�

ĂůƚĂ�ϴϳϮ͕ϰϰϱ

ϲϲй�ĚĞ�ĂĐĞƌƚŽ͕�ƉŽƌĠŵ�
ĐŽŵ�ǀĂůŽƌ�ĚĞ��

ĚŝƐƚąŶĐŝĂ�ĂůƚĂ�ϭϬ͕ϲϵ

DĞůŚŽƌ�ŝƐƚąŶĐŝĂ

DĞůŚŽƌ�ĚŝƐƚąŶĐŝĂ�
Ϯϵϳϲ͕ϱϳ͕�ƉŽƌĠŵ�ĐŽŵ�
ƉĞƌĐĞŶƚƵĂů�ĐĞƌƚŽ�ĚĞ�

ϲϬй

DĞůŚŽƌ�ĚŝƐƚąŶĐŝĂ�ϰϲϲ͕ϮϬϯ͕�
ƉŽƌĠŵ�ĐŽŵ�

ƉĞƌĐĞŶƚƵĂů�ĐĞƌƚŽ�ĚĞ�ϲϬй

DĞůŚŽƌ�ĚŝƐƚąŶĐŝĂ�Ϭ͕ϳϳ͕�
ƉŽƌĠŵ�ĐŽŵ�

ƉĞƌĐĞŶƚƵĂů�ĐĞƌƚŽ�ĚĞ�
ϲϬй
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��&RQFOXVmR

&RP� R� DX[tOLR� GRV� WUDEDOKRV� FRUUHODWRV� H� RV� HVWXGRV� UHDOL]DGRV� SDUD�

GHVHQYROYLPHQWR� GHVWD� SHVTXLVD� IRL� SRVVtYHO� DQDOLVDU� PDLV� D� IXQGR� RV� DOJRULWPRV�

HLJHQIDFHV��ILVKHUIDFHV�H�/3%+�H�GH�IDWR�FRPSURYDU�R�IXQFLRQDPHQWR�H�RV�UHVXOWDGRV�

GHVWHV�PpWRGRV���

2�YDORU�GH�FRQILDQoD�FRPR�IDODPRV�DQWHULRUPHQWH�FRUUHVSRQGH�D�PHGLGD�GD�

GLVWkQFLD�HQWUH�D� LPDJHP�IDFLDO�VXEPHWLGD�H�D� LPDJHP�IDFLDO�TXH�p�FODVVLILFDGD��RX�

VHMD��TXH�IRL�FROHWDGD�SDUD�QRVVD�EDVH�GH�GDGRV�H�XWLOL]DGD�SDUD�UHDOL]DU�R�WUHLQDPHQWR�

GR� DOJRULWPR�� 'HVVD� IRUPD� D� PHGLGD� GH� FRQILDQoD� p� D� PHOKRU� PDQHLUD� GH�

FRPSDUDUPRV�VH�D�LPDJHP�IRL�FODVVLILFDGD�H�RX�UHFRQKHFLGD�GD�IRUPD�FRUUHWD�RX�QmR���

'H�DFRUGR�FRP�RV�H[SHULPHQWRV�UHDOL]DGRV��DV�WD[DV�GH�UHFRQKHFLPHQWR�IDFLDO�

IRUDP�EDL[DV��SRUpP��LVWR�RFRUUH�GHYLGR�j�EDL[D�TXDOLGDGH�GDV�LPDJHQV�GH�WHVWH��(P�

DPELHQWHV�FRQWURODGRV�p�SRVVtYHO�REWHUPRV�XPD�WD[D�GH�UHFRQKHFLPHQWR�IDFLDO�PDLV�

DOWD�� QRUPDOPHQWH� TXDQGR� DV� LPDJHQV� GH� WUHLQDPHQWR� H� GH� WHVWH� SRVVXHP� ERD�

TXDOLGDGH�� H� HP� OXJDUHV� RQGH�p� SRVVtYHO� FRQWURODU�PHVPR� TXH�GH� IRUPD� SDUFLDO� D�

OXPLQRVLGDGH�H�D�RULHQWDomR�GD�SRVH�GR�LQGLYtGXR���

3DUD� 35$'2� �������� R� DOJRULWPR� /%3+� DSUHVHQWRX� PHOKRU� GHVHPSHQKR�

GXUDQWH�RV� WHVWHV�GHYLGR�R�PHVPR�VHU�PDLV� UREXVWR�H�R�DWHQGLPHQWR�GH�SRVVtYHLV�

YDULDo}HV�� 'XUDQWH� R� HVWXGR� UHDOL]DGR� QHVWH� SURMHWR� GH� SHVTXLVD�� HPERUD� R�

)LVKHUIDFHV� WHQKD� VH� GHVWDFDGR� QR� SHUFHQWXDO� GH� DFHUWRV� GXUDQWH� R� SURFHVVR� GH�

LGHQWLILFDomR�FRP�D�EDVH�GH� WHVWHV��REVHUYDPRV�TXH�HP�UHODomR�D�FRQILDELOLGDGH�H�

SUHFLVmR�GH�GHWHFomR�H�LGHQWLILFDomR�R�/%3+�VH�PRVWURX�PDLV�SUHFLVR�TXH�RV�GHPDLV�

DOJRULWPRV��HPERUD�D�WD[D�GH�DFHUWR�GH�LGHQWLILFDomR�WHQKD�VLGR�PHQRU�TXH�DV�GHPDLV��

D� WD[D�GH�GLVWkQFLD�IRL�D�PDLV�SUy[LPD�GH�]HUR�PRVWUDQGR�DVVLP�TXH�RV�UHVXOWDGRV�

WLQKDP� XPD� WD[D� PDLRU� GH� FRQILDQoD�� RX� VHMD�� FHUWH]D� TXH� D� LGHQWLILFDomR� HVWDYD�

FRUUHWD��FRPR�YLPRV�QR�FDSLWXOR���FKHJDPRV�D�WD[D�GH�GLVWkQFLD�GH������GXUDQWH�RV�

WHVWHV�GH�LGHQWLILFDomR���

2EVHUYDPRV� TXH� D� WD[D� GH� GHVHPSHQKR� GR� /3%+� REWHYH� RV� PHOKRUHV�

UHVXOWDGRV�TXDQGR�XWLOL]DGRV�FRP�SDUkPHWURV�SDGU}HV�GD�ELEOLRWHFD�GR�2SHQ&9�QR�

DPELHQWH�GH�WHVWH�SURSRVWR�QHVWH�SURMHWR�GH�SHVTXLVD��2�HLJHQIDFHV�DSUHVHQWRX�XP�

GHVHPSHQKR� LQIHULRU� GXUDQWH� R� SURFHVVR� GH� DYDOLDomR� GRV� DOJRULWPRV� WRUQDQGR�VH�

GLVSHQViYHO�GH�XWLOL]DomR�SDUD�HVWH�SURMHWR���
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2� GHVHQYROYLPHQWR� GHVWH� SURMHWR� FRQVWLWXLX� XPD� H[SHULrQFLD� LPSRUWDQWH�

SRVVLELOLWDQGR� R� DSULPRUDPHQWR� H� FRQKHFLPHQWR� VREUH� D� iUHD� GH� GHWHFomR� H�

UHFRQKHFLPHQWR�IDFLDO��VHMD�FRP�SHUVSHFWLYD�SURILVVLRQDO�RX�DWp�PHVPR�SHVVRDO���

,QLFLDOPHQWH� IRUDP� HQFRQWUDGDV� DOJXPDV� GLILFXOGDGHV� SDUD� HQWHQGHU� R�

SURFHGLPHQWR�GH�GHWHFomR�H�LGHQWLILFDomR�GDV�IDFHV��ID]HQGR�VH�QHFHVViULR�SULPHLUR�

R�DSUHQGL]DGR�GH�DOJXQV�PpWRGRV�GH�GHVHQYROYLPHQWR�SDUD�FRQVHJXLU�HQWHQGHU�RV�

FyGLJRV�H[LVWHQWHV�H�UHDOL]DU�R�GHVHQYROYLPHQWR�GRV�FyGLJRV�GHVWH�SURMHWR��&RP�HVWH�

DSUHQGL]DGR� IRL� SRVVtYHO� HQWUHJDU�PDLV� UHVXOWDGRV�GXUDQWH�R�SURFHVVR�GH�HVWXGR�H�

DYDOLDomR�GRV�UHVXOWDGRV�SDUD�HVWH�SURMHWR�

&RQFOXL�VH� GHVWD� IRUPD� TXH� RV� UHVXOWDGRV� REWLGRV� QHVWH� SURMHWR� QmR� WHULDP�

VLGRV�VXILFLHQWHV�SDUD�UHDOL]DU�R�PRQLWRUDPHQWR�GH�IUHTXrQFLD�HP�VDOD�GH�DXOD�HP�XP�

DPELHQWH�DFDGrPLFR��SRUpP�� IRL�SRVVtYHO�REVHUYDU�TXH�FRP�XPD�EDVH�GH� LPDJHQV�

PDLRU�H�PHOKRU�WUDEDOKDGD�SRGHUtDPRV�REWHU�PHOKRUHV�UHVXOWDGRV�H�DVVLP�FKHJDUPRV�

D� LPSOHPHQWDomR�GH�XP�VLVWHPD�GH�FRQWUROH�GH� IUHTXrQFLD�DFDGrPLFD�FRQILiYHO��2�

OHYDQWDPHQWR� GHVVDV� LQIRUPDo}HV� FRQWULEXLX� SDUD� R� FRQKHFLPHQWR� GD� iUHD� GH�

UHFRQKHFLPHQWR�IDFLDO��DVVLP�FRPR��SDUD�PHOKRU�HQWHQGLPHQWR�GH�GHVHQYROYLPHQWR�

GH�WUDEDOKRV�IXWXURV��

����7UDEDOKRV�)XWXURV�

&RPR�SURSRVWD�GH�WUDEDOKRV�H�PHOKRULDV�IXWXUDV�

x� 9LVDQGR�RV�UHVXOWDGRV�REWLGRV�QHVWH�SURMHWR�GH�SHVTXLVD��GHVHQYROYHU�XPD�

QRYD�EDVH�GH�GDGRV�PHOKRUDQGR�DV�H[SUHVV}HV�H�YDULDo}HV�GDV�LPDJHQV�

SDUD� TXH� SRVVDPRV� PHOKRUDU� D� WD[D� GH� UHFRQKHFLPHQWR� IDFLDO� GHVWH�

DOJRULWPR��

x� 0HOKRUDU�D�TXDOLGDGH�GDV�LPDJHQV�FDSWXUDGDV�SDUD�UHDOL]DomR�GD�EDVH�GH�

GDGRV� H� GRV� WHVWHV�� XWLOL]DQGR� WpFQLFDV� GH� UHGLPHQVLRQDPHQWR� PDLV�

UREXVWDV��

x� 0HOKRUDU�RV�ILOWURV�GH�GHWHFomR�IDFLDO�SDUD�TXH�R�PHVPR�SRVVD�GHWHFWDU�VH�

p� GH� IDWR� XP� LQGLYtGXR� TXH� HVWi� VHQGR� LGHQWLILFDGR� H� QmR� DSHQDV� XPD�

LPDJHP�GH�FHOXODU�

x� ,QWHJUDU� WRGR� R� SURFHVVR� HP� XP� VRIWZDUH� VHUYLGRU� SDUD� TXH� SRVVD� VHU�

FRQVXOWDGR�FRPR�VHUYLoR�QD�ZHE�
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x� &RQVHJXLU�UHDOL]DU�WHVWHV�FRP�PRGHORV��'�SDUD�PDSHDPHQWR�GH�IHLo}HV�QD�

WHQWDWLYD�GH�YDOLGDU�R�PRGHOR�H�DOFDQoDU�PHOKRUHV�UHVXOWDGRV���

x 2XWUR�SRQWR�GH�VXJHVWmR�p�R�SRVLFLRQDPHQWR�GDV�FkPHUDV�GH�VHJXUDQoD�

H[LVWHQWHV� QDV� VDODV� SDUD� UHDOL]DU� D� PHOKRU� GHWHFomR� GDV� LPDJHQV� GRV�

LQGLYtGXRV� EXVFDQGR� REWHU� LPDJHQV� PDLV� DGHTXDGDV� H� GH� IRUPD� PDLV�

YDULDGD�SDUD�R�WUHLQDPHQWR�GR�DOJRULWPR��

x 'HVHQYROYHU� R� SURWyWLSR� GH� XP� VLVWHPD� GH� &RQWUROH� GH� )UHTXrQFLD�

$FDGrPLFD�XWLOL]DQGR�5HFRQKHFLPHQWR�)DFLDO��VHMD�SRU�PHLR�GD�FDSWXUD�GH�

XPD�LPDJHP��IRWR��RX�SHOD�FDSWXUD�HP�WHPSR�UHDO�SRU�PHLR�GH�XPD�FkPHUD�

LQWHUQD��
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5HIHUrQFLDV�%LEOLRJUiILFDV

$+21(0�� 7��� +$','��$�� 3(,7.$$,1(1��0��)DFH�5HFRJQLWLRQ�ZLWK� ORFDO� ELQDU\�

3DWWHUQV�� (&&9� ±� (XURSHDQ�&RQIHUHQFH� RQ� &RPSXWHU� 9LVLRQ�� 3UDJXH� �� &]HFK�
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