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(VWH� DUWLJR� DSUHVHQWD� R� GHVHQYROYLPHQWR� GR� SURMHWR� GH� XP� QRYR� SDGUmR�
JUiILFR�SDUD�D�HPEDODJHP�GH�PHGLFDPHQWRV�FRPXPHQWH�XVDGRV�SRU�LGRVRV��
HVSHFLDOPHQWH� DTXHOHV� XVDGRV� QR� FRPEDWH� j� KLSHUWHQVmR� H� GLDEHWHV��
'HVFUHYH�RV�PpWRGRV�XWLOL]DGRV�QD�HWDSD�H[SORUDWyULD��D�VDEHU��LQYHVWLJDomR�
WHyULFD�� FRP� OHLWXUD� GH� ELEOLRJUDILD� HVSHFtILFD�� LQYHVWLJDomR� SUiWLFD�� FRP�
HQWUHYLVWDV� FRP� R� S~EOLFR�DOYR�� $SyV� D� DQiOLVH� GRV� GDGRV� GHVFUHYH� D�
SURSRVWD� GHVHQYROYLGD�� &RQFOXL� GHVWDFDQGR� D� JUDQGH� LPSRUWkQFLD� GD�
DWXDomR�GR�GHVLJQHU�HP�SURMHWRV�VRFLDLV��YLVDQGR�PHOKRUDU�D�TXDOLGDGH�GH�
YLGD� GDV� SHVVRDV�� H� D� QHFHVVLGDGH� GH� Do}HV� REMHWLYDV�� GR� JRYHUQR� H� GD�
LQG~VWULD�IDUPDFrXWLFD��SDUD�VDQDU�R�SUREOHPD��
3DODYUDV�&KDYH��HPEDODJHP��PHGLFDPHQWR��FRPXQLFDomR�YLVXDO��LGRVR��
$EVWUDFW�
7KLV�DUWLFOH�SUHVHQWV�D�SURMHFW�WR�GHYHORS�D�QHZ�JUDSKLF�VWDQGDUG�IRU�PHGLFLQH�
SDFNDJH�FRPPRQO\�XVHG�E\�HOGHUO\�SHRSOH��HVSHFLDOO\�WKH�RQHV�XVHG�WR�FRQWURO�
GLVHDVHV�VXFK�DV�K\SHUWHQVLRQ�DQG�GLDEHWHV�� ,W�GHVFULEHV� WKH�PHWKRGV�XVHG� LQ�
WKH� H[SORUDWRU\� VWDJH�� VXFK� DV�� WKHRUHWLFDO� LQYHVWLJDWLRQ� WKURXJK� VSHFLILF�
ELEOLRJUDSK\�UHDGLQJ�DQG�SUDFWLFDO�LQYHVWLJDWLRQ�WKURXJK�WDUJHW�SXEOLF�LQWHUYLHZV��
$IWHU� WKH� GDWD� DQDO\VLV�� LW� GHVFULEHV� WKH� GHYHORSHG� SXUSRVH�� ,W� FRQFOXGHV��
KLJKOLJKWLQJ� WKH�JUHDW� � LPSRUWDQFH�RI�WKH�GHVLJQHUCV�UROH� � LQ�VRFLDO�SURMHFWV�� LQ�
WKH�VHDUFK�WR� LPSURYH�WKH�TXDOLW\�RI� �SHRSOH¶V� OLYHV�DQG�WKH�QHHG�IRU�REMHFWLYH�
DFWLRQV� SHUIRUPHG� E\� WKH� JRYHUQPHQW� DQG� SKDUPDF\� LQGXVWULHV�� WR� ILQG� D��
VROXWLRQ�WR�WKLV�SUREOHP��
.H\ZRUGV��SDFNDJH��PHGLFLQH��YLVXDO�FRPPXQLFDWLRQ��HOGHUO\�SHRSOH��
 

��� ,QWURGXomR�
1R� %UDVLO�� D� H[SHFWDWLYD� GH� YLGD� WHP� DXPHQWDGR�� QRV� ~OWLPRV� DQRV�� HP�
FRQVHT�rQFLD�GH�PHOKRULDV�HP�GLYHUVRV�VHJPHQWRV�H�GR�JUDQGH�DYDQoR�QD�
iUHD� GD� VD~GH�� FRP� R� GHVHQYROYLPHQWR� GH� PHGLGDV� GH� SUHYHQomR��
GLDJQyVWLFRV�SUHFRFHV�H�QRYRV�PHGLFDPHQWRV��

&RP� RV� DYDQoRV� QDV� SHVTXLVDV� GH� QRYRV� PHGLFDPHQWRV� H� QD�
SURPRomR�FRPHUFLDO��FULRX�VH�XPD�QHFHVVLGDGH��D�GH�WRPDU�PHGLFDPHQWRV�
SDUD�TXDOTXHU�WLSR�GH�DOWHUDomR�QD�VD~GH��6HJXQGR�&DVWUR��������S�������R�
                                                           
��%DFKDUHO�HP�'HVHQKR�,QGXVWULDO��BMXOLDQD�FULV#JPDLO�FRP�
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GHVHMR� GH� WRPDU� PHGLFDPHQWRV� WDOYH]� UHSUHVHQWH� R� PDLRU� DVSHFWR� GH�
GLVWLQomR� HQWUH� R� KRPHP� H� R� DQLPDO�� 0DV� R� IDWR� GH� RV� ³PHGLFDPHQWRV�
WHUHP�VH� WRUQDGR� XPD� IHUUDPHQWD� WmR� IDPLOLDU� DXPHQWD� R� ULVFR� GH� VXD�
XWLOL]DomR�LUUDFLRQDO�>���@´��/$3257(��72*121,��52=(1)(/'��������S�������

*UDKDPH�6PLWK� H� $URQVRQ�� HP� 7UDWDGR� GH� )DUPDFRORJLD� &OtQLFD� H�
)DUPDFRWHUDSHXWD��DGYHUWHP�TXH�HVWXGRV�PRVWUDP�TXH�DV�UHDo}HV�DGYHUVDV�
UHODFLRQDGDV� DR� XVR� GH�PHGLFDPHQWRV� VmR�PDLV� FRPXQV� HP�SDFLHQWHV� TXH�
XWLOL]DP�YiULRV�IiUPDFRV�H�SULQFLSDOPHQWH�HP�LGRVRV��

e�MXVWDPHQWH�HVWH�SRQWR��GDV�JUDYHV�FRQVHT�rQFLDV�GR�XVR�LQFRUUHWR�
GH�PHGLFDPHQWRV� �� H� WHQGR� FRPR� IRFR� GH� HVWXGR� R� H[FHVVLYR� Q~PHUR� GH�
PHGLFDPHQWRV�DGPLQLVWUDGRV�GLDULDPHQWH���TXH�IRL�WRPDGR�FRPR�EDVH�SDUD�
D�IRUPXODomR�H�GHVHQYROYLPHQWR�GR�SURMHWR�GHVFULWR�QHVWH�DUWLJR��

2� WUDEDOKR� SURS{V� QRYR� SDGUmR� JUiILFR� SDUD� D� HPEDODJHP� GH�
PHGLFDPHQWRV�� FRPXPHQWH� XVDGRV� SRU� LGRVRV� �� HVSHFLDOPHQWH� RV� TXH�
FRPEDWHP� KLSHUWHQVmR� H� GLDEHWHV� ±� SHUPLWLQGR� PHOKRU� GLIHUHQFLDomR� H�� SRU�
FRQVHT�rQFLD��XPD�DGPLQLVWUDomR�PDLV�VHJXUD�GH�VHXV�PHGLFDPHQWRV� 
��� 3URSRVWD�GR�WUDEDOKR�
�����2EMHWLYR�
2�REMHWLYR��DR�SURSRU�XP�QRYR�GHVLJQ�SDUD�HPEDODJHQV�GH�PHGLFDPHQWRV��
IRL� SRVVLELOLWDU�� DWUDYpV� GD� FRPXQLFDomR� YLVXDO�� H[SORUDQGR� FRU�� IRUPDV� H�
VLJQRV��XPD�GLIHUHQFLDomR�HILFD]�TXH�WRUQH�PDLV�VHJXUR�R�XVR�GH�UHPpGLRV��
(VWD� SURSRVWD� p� YROWDGD� jV� HPEDODJHQV� SULPiULDV� H� VHFXQGiULDV� SRUTXH� p�
DWUDYpV� GDV� PHVPDV� TXH� R� XVXiULR� ID]� R� SULPHLUR� FRQWDWR� FRP� RV�
PHGLFDPHQWRV� 
�����3~EOLFR�DOYR�
2V� LGRVRV� FRQVWLWXtUDP� R� S~EOLFR�DOYR� GHVWH� WUDEDOKR� SRU� HVWDUHP� PDLV�
VXMHLWRV�D�XPD�JUDQGH�TXDQWLGDGH�GH�DGPLQLVWUDomR�GH�PHGLFDPHQWRV���

7DPEpP�VH�OHYRX�HP�FRQVLGHUDomR��SDUD�D�HVFROKD��D�SHUVSHFWLYD�GH�TXH�
D� TXDOLGDGH� GH� YLGD� GD� SRSXODomR� EUDVLOHLUD� DXPHQWDUi� QRV� SUy[LPRV� DQRV��
SRVVLELOLWDQGR�R�DXPHQWR�GD�H[SHFWDWLYD�GH�YLGD�� ,VWR� UHGXQGDUi�HP�DXPHQWR�
GD�SRSXODomR�LGRVD�H��FRQVHT�HQWHPHQWH��HP�PDLRU�FRQVXPR�GH�PHGLFDPHQWR�  
��� 0pWRGR�GH�GHVHQYROYLPHQWR�
2�WUDEDOKR� IRL�GHVHQYROYLGR�HP���IDVHV�� LQYHVWLJDomR�WHyULFD�� LQYHVWLJDomR�
SUiWLFD��GHVHQYROYLPHQWR�GD�SURSRVWD��$V�IDVHV�VmR�GHVFULWDV�D�VHJXLU��
�����,QYHVWLJDomR�WHyULFD�
3DUD�R�GHVHQYROYLPHQWR�GD�SURSRVWD�IRL�IXQGDPHQWDO�D�OHLWXUD�GH�ELEOLRJUDILD�
HVSHFtILFD� VREUH� PHGLFDPHQWRV�� UHDo}HV� DGYHUVDV� D� PHGLFDPHQWRV��
HPEDODJHP�H�GHVLJQ�JUiILFR��)RL�QHFHVViULR��WDPEpP��D� OHLWXUD�GH�DUWLJRV��
SHVTXLVDV� QDFLRQDLV� H� OLYURV�� SDUD� FRPSUHHQGHU� R� SHUILO� GR� LGRVR�� 2XWUR�
SRQWR� SHVTXLVDGR� IRUDP� RV� yUJmRV� TXH� UHJXODPHQWDP� R� VHWRU�� HP� QRVVR�
SDtV�� DVVLP�FRPR�DV� OHJLVODo}HV�H[LVWHQWHV��SDUD�YHULILFDU�DV�QHFHVVLGDGHV�
QmR�DWHQGLGDV��
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�����,QYHVWLJDomR�SUiWLFD�
$� IDVH� SUiWLFD� FRQVWLWXLX� D� UHDOL]DomR� GH� HQWUHYLVWDV� FRP� R� S~EOLFR�DOYR��
SDUD� FRQKHFHU� VXD� UHDOLGDGH� H� VXDV� GLILFXOGDGHV� HP� UHODomR� DR� XVR� GH�
PHGLFDPHQWRV��

3DUD�UHDOL]DomR�GD�HQWUHYLVWDV�IRL�GHOLPLWDGR��FRPR�S~EOLFR�DOYR��SDUWH�GD�
SRSXODomR� LGRVD� GD� FLGDGH� GH� 9LWyULD�� FDSLWDO� GR� (VStULWR� 6DQWR�� 3DUD� TXH� VH�
DOFDQoDVVH�PDLRU� KHWHURJHQHLGDGH� IRL� QHFHVViULR� VHOHFLRQDU� R�PtQLPR� GH� GRLV�
OXJDUHV� SDUD� D� LQYHVWLJDomR�� 2� SULPHLUR� IRL� R� SURMHWR� +RUWR� 9LYR�� 8PD�
$ERUGDJHP�0XOWLGLVFLSOLQDU�GD�3URPRomR�GD�6D~GH�H�4XDOLGDGH�GH�9LGD��7UDWD�
VH�GH�XP�SURMHWR�GH�H[WHQVmR�HP�$WHQomR�)DUPDFrXWLFD��GR�&XUVR�GH�)DUPiFLD�
GD�8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR��2�SURMHWR�FRQWD�FRP�D�SDUWLFLSDomR�
GH�LGRVRV�FDGDVWUDGRV�QR�6HUYLoR�GH�2ULHQWDomR�DR�([HUFtFLR��62(����SURPRYLGR�
SHOD� 3UHIHLWXUD� 0XQLFLSDO� GH� 9LWyULD� �� GR� 3DUTXH� 0XQLFLSDO� +RUWR� GH� 0DUXtSH��
ORFDOL]DGR� QR� %DLUUR� 0DUXtSH�� HP� 9LWyULD�� 8P� GRV� REMHWLYRV� GR� SURJUDPD� p�
UHDOL]DU� R� DFRPSDQKDPHQWR� IDUPDFRWHUDSrXWLFR� GRV� XVXiULRV� GR� 62(��
SRUWDGRUHV� GH� GRHQoDV� FU{QLFDV� GHJHQHUDWLYDV� QmR� WUDQVPLVVtYHLV�� FRP� R�
SURSyVLWR� GH� IDYRUHFHU� D� HILFiFLD� H� D� VHJXUDQoD� GH� WUDWD�PHQWRV�� 2� VHJXQGR�
ORFDO�VHOHFLRQDGR�IRL�R�&HQWUR�GH�5HIHUrQFLD�GH�$WHQGLPHQWR�DR�,GRVR��&UDL���TXH�
p� XP� VHUYLoR� GD� 3UHIHLWXUD� GH� 9LWyULD�� RIHUHFLGR� SHOD� 6HFUHWDULD� 0XQLFLSDO� GH�
6D~GH��ORFDOL]DGR�QR�EDLUUR�)RUWH�6mR�-RmR��WDPEpP�QD�&DSLWDO��2�DWHQGLPHQWR�
p�GHVWLQDGR�DRV� LGRVRV�TXH�DSUHVHQWDP�XP�TXDGUR�JUDYH�GH�VD~GH�H�WHP�SRU�
REMHWLYR� D� DWHQomR� DR� SDFLHQWH� QRV� VHXV� DVSHFWRV� ELROyJLFRV�� SVLFROyJLFRV� H�
VRFLDLV��

1R� WRWDO� IRUDP� UHDOL]DGDV� ��� HQWUHYLVWDV�� FRP� LGRVRV� FRP�PDLV� GH� ���
DQRV�H�TXH�WRPDYDP�QR�PtQLPR�TXDWUR�����PHGLFDPHQWRV�GLIHUHQWHV�  

�����5HVXOWDGR�GDV�HQWUHYLVWDV�
'RV�HQWUHYLVWDGRV�TXH�UHVSRQGHUDP�DV����SHUJXQWDV�GR�TXHVWLRQiULR�����
VmR� GR� VH[R� IHPLQLQR�� H� ���� GR� VH[R� PDVFXOLQR�� 4XDQWR� DR� QtYHO� GH�
HVFRODULGDGH������QXQFD�IRUDP�j�HVFROD�H�����HVWXGDUDP�HQWUH�D����H����
VpULH�� PDV� PXLWRV� QmR� FRPSOHWDUDP� D� ��� VpULH�� 'HVVHV�� D�PDLRULD� UHODWD�
FRQKHFHU� DV� OHWUDV� H� VDEHU� DVVLQDU� R� SUySULR� QRPH�� 4XDQWR� D� VLWXDomR�
SURILVVLRQDO�� ���� VmR� DSRVHQWDGRV� H� ���� SHQVLRQLVWDV�� H� ���� JDQKDP�
HQWUH���H���VDOiULRV�PtQLPRV���

2V� SUREOHPDV� GH� VD~GH� PDLV� UHODWDGRV� IRUDP� +LSHUWHQVmR� �������
'LDEHWHV�������2VWHRSRURVH�H�'RUHV�QR�&RUSR��DPERV�FRP�����GH�LQFLGrQFLD��
$� DTXLVLomR� GRV� UHPpGLRV� p� IHLWD�� HP� LJXDO� SURSRUomR�� QR� 6LVWHPD� ÒQLFR� GH�
6D~GH� �686�� H� QDV� )DUPiFLDV� ������� 2V� RXWURV� ���� GDV� DTXLVLo}HV�
FRUUHVSRQGHP� D� GRDo}HV� RX� EXVFD� GLUHWD� QDV� ,QG~VWULDV�� $� XWLOL]DomR� GH�
PHGLFDPHQWRV� JHQpULFRV� p� IHLWD� SRU�����GRV�HQWUHYLVWDGRV��'RV� RXWURV������
PXLWRV�UHODWDUDP�QmR�FRQILDU�H�SRXFRV�PRVWUDUDP�VDEHU�R�TXH�p�PHGLFDPHQWR�
JHQpULFR� 

4XDQWR� j� DGPLQLVWUDomR� GRV� PHGLFDPHQWRV�� ���� GLVVHUDP� TXH� QXQFD�
HUUDUDP� QD� GRVH��PDV� ���� Mi� IL]HUDP� FRQIXVmR� QR�PRPHQWR� GD� LQJHVWmR�� $�
GLILFXOGDGH�SDUD�GLIHUHQFLDU�XP�PHGLFDPHQWR�GR�RXWUR�IRL�UHODWDGD�SRU�����GRV�
LGRVRV��H�����GLVVHUDP�QmR�WHU�GLILFXOGDGH�QHVVH�TXHVLWR��

$SHVDU� GD� JUDQGH� SRUFHQWDJHP� GH� LGRVRV� TXH� DILUPDUDP� QmR� HUUDU� QD�
DGPLQLVWUDomR�GH�XP�PHGLFDPHQWR��IRL�SRVVtYHO�FRQVWDWDU�TXH�PXLWRV�RPLWHP�D�
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YHUGDGH�� $R� VHUHP� FRORFDGRV� HP� WHVWH�� IRL� SRVVtYHO� YHU� D� GLILFXOGDGH� TXH�
HQIUHQWDP�� &RPR� H[HPSOR�� FLWD�VH� R� FDVR� YHULILFDGR� GXUDQWH� XPD� GDV�
HQWUHYLVWDV�� D� SHVVRD� TXH� GLVVH� QXQFD� WHU� HUUDGR� H� QmR� WHU� GLILFXOGDGH� GH�
GLIHUHQFLDU�RV�UHPpGLRV�XVDGRV�FRPHoRX�D�WLUi�ORV�GD�EROVD��XP�D�XP��SRLV�QmR�
OHPEUDYD�VHXV�QRPHV��1R�PRPHQWR�HOD�HVWDYD�FRP�WUrV�PHGLFDPHQWRV��(VWHV�
IRUDP� FRORFDGRV� VREUH� D� PHVD�� FRP� D� IDFH� TXH� H[SXQKD� FRPSULPLGRV� SDUD�
FLPD�� (P� VHJXLGD� VROLFLWRX�VH� TXH� HOD� GLVVHVVH� SDUD� TXH� VHUYLD� XP� GRV�
UHPpGLRV��(OD�SHJRX�D�HPEDODJHP��ROKRX�RV�VHXV�GRLV�ODGRV�YiULDV�YH]HV�H�GLVVH�
QmR�VDEHU��TXH�KDYLD�HVTXHFLGR��)RL�IHLWD�D�PHVPD�FRLVD�FRP�RV�RXWURV�GRLV��H�D�
UHVSRVWD� IRL�D�PHVPD��QmR�VDELD��$�HQWUHYLVWDGD�FRPSOHWRX�GL]HQGR�TXH�VDELD�
TXH�R�³ODUDQMD´�H�R�³EUDQTXLQKR�SHTXHQR´�HOD�WRPDYD�HP�GHWHUPLQDGR�KRUiULR��
H�TXDQGR�QmR�VH�VHQWLD�EHP��SUHVVmR�DOWD��VDELD�TXH�KDYLD�HVTXHFLGR�GH�WRPi�
ORV��2V� UHPpGLRV�TXH�HOD� WLQKD�HP�PmRV� IRUDP�+LGURFORURWLD]LGD� �FDUWHOD�FRP�
39&� QD� FRU� kPEDU� H� FRPSULPLGRV� EUDQFRV��� &DSWRSULO� �FDUWHOD� FRP� 39&�
WUDQVSDUHQWH�H�FRPSULPLGRV�EUDQFRV��H�0DOHDWR�GH�(QDODSULO� �FDUWHOD�FRP�39&�
WUDQVSDUHQWH�H�FRPSULPLGRV�EUDQFRV���

4XDQWR� j�H[SOLFDomR�GR�PpGLFR��SDUD� R� HQWHQGLPHQWR�GD� DGPLQLVWUDomR�
GRV�PHGLFDPHQWRV������GLVVHUDP�QmR�VHU�VXILFLHQWH�� UHODWDQGR� UHFRUUHUHP�jV�
EXODV��jV�IDUPiFLDV�H�D�SDUHQWHV��

2�~OWLPR�GDGR�HQIRFDGR�p�D�VXJHVWmR�GH�PHOKRULD�QDV�HPEDODJHQV�SDUD�
IDFLOLWDU�D�DGPLQLVWUDomR�GRV�PHGLFDPHQWRV��'RV�HQWUHYLVWDGRV������VXJHULUDP�
GLIHUHQFLDomR�SRU�FRU��$�GLIHUHQFLDomR�SHOR�IRUPDWR�GDV�FDL[DV�REWHYH�����GRV�
YRWRV��$XPHQWDU�R�FRUSR�YHLR�D�VHJXLU��FRP�����GDV�LQGLFDo}HV��'LIHUHQFLDU�SRU�
IRUPD�GRV�FRPSULPLGRV�FRQWRX�FRP�����H�GLIHUHQFLDU�SHOR�WDPDQKR��FRP������
6XUSUHHQGHQWH� IRL� D� TXDQWLGDGH�GH�SHVVRDV�TXH�QmR� VRXEHUDP�GL]HU� ������H�
TXH�GLVVHUDP�QmR�KDYHU�QHFHVVLGDGH�GH�PXGDQoD������� 
��� 'HVHQYROYLPHQWR�GD�3URSRVWD�
�����'HOLPLWDomR�GR�WUDEDOKR�
'LDQWH� GD� GLYHUVLGDGH� GH� GRHQoDV� TXH� KRMH� VmR� FRQKHFLGDV� H� GR� YDVWR�
Q~PHUR�GH�PHGLFDPHQWRV�TXH�VH�HQFRQWUDP�QR�PHUFDGR��VH�IH]�QHFHVViULR��
SDUD�HVWH�SURMHWR��DOJXPDV�GHOLPLWDo}HV��

$�SULPHLUD�IRL�D�HVFROKD�GH�WUDEDOKDU�VH�FRP�RV�PHGLFDPHQWRV�IRUQHFLGRV�
SHOR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686��� SRU� DWHQGHU� j� PDLRULD� GD� SRSXODomR�
EUDVLOHLUD��$�SHVTXLVD�,GRVRV�QR�%UDVLO��9LYrQFLDV��GHVDILRV�H�H[SHFWDWLYDV�QD����
LGDGH�� SXEOLFDGD� HP�PDLR� GH� ������ LQIRUPD� TXH� ���� GRV� LGRVRV� XWLOL]DP� RV�
VHUYLoRV�GR�686��

$� VHJXQGD� IRL� WUDEDOKDU� FRP� PHGLFDPHQWRV� DQWL�KLSHUWHQVLYRV� H�
DQWLGLDEpWLFRV�RUDLV��SRU� VHUHP�GLDEHWHV�� H�SUHVVmR�DOWD�� DV�GRHQoDV�TXH�PDLV�
DWLQJHP� D� WHUFHLUD� LGDGH�� 6HJXQGR� D� SHVTXLVD� ,GRVRV� QR� %UDVLO�� 9LYrQFLDV��
GHVDILRV� H� H[SHFWDWLYDV� QD� ��� LGDGH�� SUREOHPDV� GH� SUHVVmR� DOWD�KLSHUWHQVmR�
DWLQJHP�����GRV� LGRVRV��H�GLDEHWHV������(VWD�SHUGH�DSHQDV�SDUD�SUREOHPDV�
QD� YLVWD�� FRP� ���� H� GRUHV� QDV� FRVWDV�FROXQD�� FRP� ����� 1R� UHVXOWDGR� GR�
TXHVWLRQiULR���DSOLFDGR�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR���FRP�RV�LGRVRV��
YHULILFRX�VH�TXH�KLSHUWHQVmR�DWLQJH�����H�GLDEHWHV������)LJXUD�����
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Problema de Saúde
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)LJXUD����3UREOHPDV�GH�VD~GH�
 

$� WHUFHLUD� GHOLPLWDomR� IRL� IHLWD� SDUD� VHOHFLRQDU� TXDLV� PHGLFDPHQWRV� ��
GHQWUR� GHVVHV� GRLV� JUXSRV� �� VHULDP� XVDGRV�� YLVWR� VHU� JUDQGH� D� YDULHGDGH�
RIHUHFLGD��3DUD�D�VHOHomR�IRUDP�OHYDGDV�HP�FRQVLGHUDomR�DV�LQIRUPDo}HV�REWLGDV�
QD� 8QLGDGH� GH� 6D~GH� &DUORV� $OEHUWR� /LQGHQEHUJ� YRQ� 6FKLOJHQ�� ORFDOL]DGD� QR�
EDLUUR� -DERXU�� QD� FLGDGH� GH� 9LWyULD�� DVVLP� FRPR� R� UHVXOWDGR� GR� TXHVWLRQiULR�
GHVWH�WUDEDOKR��)LJXUD�����2�FULWpULR�SDUD�HVFROKD�IRL�D�PDLRU�LQFLGrQFLD�GH�XVR��

2V� DQWL�KLSHUWHQVLYRV� VHOHFLRQDGRV� IRUDP�� &DSWRSULO� ���PJ���
+LGURFORURWLD]LGD����PJ���&ORULGUDWR�GH�3URSDQDORO����PJ��H�1LIHGLSLQR����PJ���
RV�$QWLGLDEpWLFRV�VmR�&ORULGUDWR�GH�0HWIRUPLQD�����PJ��H�*OLEHQFODPLGD���PJ���
 

)LJXUD����3RUFHQWDJHP�GH�XVR�GRV�PHGLFDPHQWRV 

 

3DUD� R� GHVHQYROYLPHQWR� GD� SURSRVWD� IRL� IHLWD� XPD� DQiOLVH� GDV�
HPEDODJHQV� DWXDLV� GHVWHV�PHGLFDPHQWRV� ±� GLVSRQtYHLV� QRV� 6LVWHPD� ÒQLFR� GH�
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6D~GH���QR�TXH�GL]�UHVSHLWR�j�VHPHOKDQoD�H�GLVWLQomR�HQWUH�HODV�H�IRL�SRVVtYHO�
SHUFHEHU�TXH�HP�VXD�PDLRULD�RV�FRPSULPLGRV�VmR�QD�FRU�EUDQFD��SRVVXHP�LJXDO�
IRUPDWR� H� WDPDQKRV� VLPLODUHV��&RPR�GLVWLQomR��RV� UHYHVWLPHQWRV� HP�39&�GDV�
HPEDODJHQV�HP�FRUHV�GLIHUHQWHV� 
�����([HPSORV�GH�GLIHUHQFLDomR�HP�PHGLFDPHQWRV�
$QWHV�GH�VH�SURSRU�XPD�VROXomR��IRUDP�IHLWRV� OHYDQWDPHQWRV�FRP�YLVWDV�D�
ORFDOL]DU� PHGLFDPHQWRV� TXH� Mi� XWLOL]DP� DOJXP� VLVWHPD� GH� GLIHUHQFLDomR��
)RUDP�GHVWDFDGRV�PHGLFDPHQWRV�TXH�XWLOL]DP�IRUPDWRV�GLIHUHQWHV��FRPR�R�
FRUDomR�� RXWURV� FRP� LQGLFDomR� GR� GLD� GD� VHPDQD�� FRPR� RV�
DQWLFRQFHSFLRQDLV��H�RXWURV�FRP�D�LQGLFDomR�GD�KRUD�GD�DGPLQLVWUDomR��FRP�
DV� FRUHV� DPDUHOR� H� D]XO� H� GHVHQKR� GH� VRO� H� OXD�� SDUD� LQIRUPDU��PDQKm� H�
QRLWH��

8P� RXWUR� H[HPSOR� OHYDQWDGR� IRL� GHVHQYROYLGR� SHOD� SUySULD� 6HFUHWDULD�
0XQLFLSDO� GH� 6D~GH� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� 9LWyULD�� TXH� GHVHQYROYHX�
HWLTXHWDV� TXH� LGHQWLILFDVVHP� PDLV� IDFLOPHQWH� RV� PHGLFDPHQWRV�� &DGD�
PHGLFDPHQWR� WHP�XPD�HWLTXHWD�GH�FRU�GLIHUHQWH��1HOD�HVWi�HVFULWR�R�PRGR�GH�
XVDU��R�Q~PHUR�GR�ORWH�H�D�YDOLGDGH��+i��WDPEpP��RXWUDV�TXDWUR�HWLTXHWDV��VHP�
R�QRPH�GR�PHGLFDPHQWR��1HVVDV��XP�HVSDoR�SHUPLWH�DR�IDUPDFrXWLFR�HVFUHYHU�
R� QRPH� QHFHVViULR� TXH� WHUi� FRPR� UHIHUrQFLD� D� FRU�� (VVDV� HWLTXHWDV� VmR�
FRORFDGDV�QD�VXSHUItFLH�RQGH�VH�Yr�R�FRPSULPLGR��SDUD�QmR�DWUDSDOKDU�D�UHWLUDGD�
GR�PHVPR��5HODWRV�GRV�SUySULRV�IDUPDFrXWLFRV�PRVWUDUDP�TXH�HVVH�UHFXUVR�QmR�
IXQFLRQDYD�SOHQDPHQWH��SRLV�QmR�VH� WLQKD�XP� OXJDU�DGHTXDGR�SDUD�FRORFDU�DV�
HWLTXHWDV� TXH� DFDEDYDP� UDVJDGDV� j� PHGLGD� TXH� HUDP� XVDGDV� H� DLQGD�
DWUDSDOKDYDP�R�XVXiULR�QD�KRUD�GD�UHWLUDGD�GRV�PHGLFDPHQWRV� 
�����3RQWRV�WUDEDOKDGRV�
'LDQWH�GR�SUREOHPD�IRL�IHLWD�XPD�OLVWD�GH�SUp�UHTXLVLWRV�D�VHUHP�OHYDGRV�HP�
FRQWD�QD�KRUD�GD�FULDomR�GD�SURSRVWD��

• 4XH�R�LGRVR�FRQVLJD�GLIHUHQFLDU�TXDO�PHGLFDPHQWR�p�SDUD�+LSHUWHQVmR�
H�TXDO�p�SDUD�'LDEHWHV��

• 4XH� R� LGRVR� FRQVLJD� GLIHUHQFLDU� HQWUH� RV� TXDWUR� PHGLFDPHQWRV� GH�
+LSHUWHQVmR��H�RV���GH�'LDEHWHV��SRLV�XP�SDFLHQWH�SRGH�YLU�D�WRPDU�PDLV�
GH�XP�PHGLFDPHQWR�SDUD�D�PHVPD�GRHQoD��

• 4XH� D� LGHQWLILFDomR� VHMD� IiFLO�� VHP� D� XWLOL]DomR� GH� OHWUDV�� SRLV� D�
PDLRULD�GRV�LGRVRV�QmR�VDEH�OHU��

• 4XH�SRVVLELOLWH�XP�PHOKRU�FRQWUROH�QD�DGPLQLVWUDomR��
 

��� 6ROXomR�SURSRVWD�
�����'LIHUHQFLDomR�SRU�FRU�
3DUWLQGR�GRV�SRQWRV�OLVWDGRV�FRPR�SUp�UHTXLVLWRV�SDUD�R�GHVHQYROYLPHQWR�GD�
SURSRVWD��H� OHYDQGR�HP�FRQVLGHUDomR�R�UHVXOWDGR�GR�TXHVWLRQiULR��HP�TXH�
RV� LGRVRV� UHODWDUDP� XWLOL]DU�VH� LQLFLDOPHQWH� GDV� FRUHV� SDUD� GLIHUHQFLDU� RV�
VHXV�UHPpGLRV��R�SULPHLUR�LWHP�GH�GLIHUHQFLDomR�VHOHFLRQDGR�IRL�D�XWLOL]DomR�
GH�FRU��
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6HJXQGR� /XFLDQR� *XLPDUmHV�� HP� VHX� OLYUR� $� FRU� FRPR� LQIRUPDomR� �� D�
FRQVWUXomR�ELRItVLFD�H�FXOWXUDO�GD�VLPERORJLD�GDV�FRUHV��³DV�FRUHV�VH�WRUQDUDP�D�
JUDQGH�DODYDQFD�GRV�PHLRV�GH�FRPXQLFDomR�QR�VpFXOR�TXH�ILQGRX�H�FRQWLQXDUmR�
VHQGR��WDPEpP�QR�IXWXUR��R�JUDQGH�IDWRU�GH�DSHOR�GDV�PHQVDJHQV�LPDJpWLFDV´� 

7HQGR� FRPR� EDVH� D� FLWDomR� DFLPD�� R� SURSyVLWR� GHVVD� SULPHLUD�
GLIHUHQFLDomR� IRL�XWLOL]DU�H� ID]HU�HQWHQGHU�D�FRU�FRPR�SDODYUD��FRPR�XP�WH[WR��
DSOLFDGR�D�XP�REMHWR�FRP�XPD�GHWHUPLQDGD�IXQomR��

3DUD� D� HVFROKD� GDV� FRUHV� IRUDP� OHYDGRV� HP� FRQVLGHUDomR� RV� ORFDLV� GH�
DSOLFDomR� �HPEDODJHP� SULPiULD� H� VHFXQGiULD�� H� DOJXPDV� FDUDFWHUtVWLFDV�
VLPEyOLFDV���

2V�PHGLFDPHQWRV�VHOHFLRQDGRV�SDUD�R�GHVHQYROYLPHQWR�GD�SURSRVWD�VmR�
OLEHUDGRV� SDUD� D� YHQGD� HP� IDUPiFLDV� H� GLVWULEXLomR� QDV� 8QLGDGHV� GH� 6D~GH��
DSHQDV� FRP� D� DSUHVHQWDomR� GD� SUHVFULomR� PpGLFD� �WDUMD� YHUPHOKD��� H� D�
LQGLFDomR� GH� PHGLFDPHQWR� JHQpULFR� �WDUMD� DPDUHOD��� 7HPHQGR� D� FRQIXVmR� QD�
LGHQWLILFDomR�GD�HPEDODJHP�VHFXQGiULD��SRLV�D�PHVPD�Mi�FRQWHULD�XPD�RX�GXDV�
GHVVDV�LQIRUPDo}HV��D�HVFROKD�GD�FRU�SDUD�LGHQWLILFDomR�WHYH�FRPR�SUHRFXSDomR�
PDQWHU�D�KDUPRQLD�H�R�HTXLOtEULR��

$V�FRUHV�HVFROKLGDV�IRUDP�R�YHUGH�SDUD�PHGLFDPHQWRV�DQWL�KLSHUWHQVLYRV�
H�R�FLDQR�SDUD�PHGLFDPHQWRV�DQWLGLDEpWLFRV��SRLV�DVVLP�FRPR�R�YHUPHOKR�H�R�
DPDUHOR� �Mi� XWLOL]DGRV� QD� FRPXQLFDomR� YLVXDO� GDV� HPEDODJHQV� GH�
PHGLFDPHQWRV��� ID]HP� SDUWH� GD� HVFDOD� SULPiULD� GDV� FRUHV�� 2� YHUGH� H� R�
YHUPHOKR� GD� HVFDOD� GDV� WUrV� FRUHV�OX]� SULPiULDV� H� R� FLDQR� GDV� WUrV� FRUHV�
SLJPHQWR�SULPiULDV��&RPR�VLJQLILFDGR�VLPEyOLFR��R�YHUGH�H�R�FLDQR��HODV�IRUDP�
HVFROKLGDV�SRU�WUDQVPLWLU��SRVLWLYDPHQWH��VHQVDo}HV�GH�WUDQT�LOLGDGH��HTXLOtEULR�H�
FDOPD��

 

 

$� SURSRVWD� SDUD� LGHQWLILFDomR� FRQVWD� GD� DGLomR� GH� XPD� WDUMD� GD� FRU�
HVSHFtILFD� SDUD� DTXHOH� PHGLFDPHQWR�� $V� FRUHV� FLDQR� H� YHUGH� WDPEpP� VHUmR�
DSOLFDGDV�DR�FRPSULPLGR��GHVVD�IRUPD�R�XVXiULR�SRGHUi�ID]HU�D�UHODomR�GD�WDUMD�
FRP�D�FRU�GR�PHGLFDPHQWR�TXH�HVWi�LQJHULQGR�� �
�������(PEDODJHP�SULPiULD�
$�WDUMD�ILFDUi�ORFDOL]DGD�QD�PDLRU�DUHVWD�GD�FDUWHOD��j�GLUHLWD��SDUD�FDUWHODV�
YHUWLFDLV��RX�QR�WRSR��SDUD�FDUWHODV�KRUL]RQWDLV��H�RFXSDUi�WRGD�D�H[WHQVmR�
GHVWD� DUHVWD�� 3DUD� SRVVLELOLWDU� XPD� ERD� YLVXDOL]DomR�� VHUi� QHFHVViULR�
DXPHQWDU�R�WDPDQKR�GD�HPEDODJHP��QmR�PHQRV�GH���PLOtPHWURV��GH�IRUPD�
TXH�D�WDUMD�RFXSH�HVVH�HVSDoR��)LJXUD�����

�
�
�
�
�



�
����

 

�

�
)LJXUD����(PEDODJHP�SULPiULD�FRP�WDUMD�

��

�������(PEDODJHP�VHFXQGiULD�
$� GLVSRVLomR� GHVVD� LQIRUPDomR� WHYH� FRPR� SURSyVLWR� DFRPSDQKDU� D�
GLDJUDPDomR�Mi�HVWDEHOHFLGD�FRPR�SDGUmR�SHOD�5HVROXomR�Q�������GH����GH�
QRYHPEUR�GH������RQGH�DV�LQGLFDo}HV�GH�IDL[D�YHUPHOKD�H�GH�PHGLFDPHQWR�
JHQpULFR��QDV�HPEDODJHQV�GH�SURSRUo}HV�YHUWLFDLV��VmR�IHLWDV�QD�KRUL]RQWDO��

6HJXLQGR�HVVH�SDGUmR�YLVXDO��D�LQGLFDomR�GD�WDUMD�IRL�IHLWD�QD�KRUL]RQWDO����
PLOtPHWURV� DFLPD� GD� IDL[D� YHUPHOKD� RX� DPDUHOD�� VH� IRU� XP� PHGLFDPHQWR�
JHQpULFR�� FRP� D� PHVPD� ODUJXUD� GD� WDUMD� TXH� IRU� DSOLFDGD� j� HPEDODJHP�
SULPiULD��QmR�PHQRV�TXH���PLOtPHWURV���)LJXUD����

 

)LJXUD����(PEDODJHP�VHFXQGiULD�FRP�WDUMD�
 

�����'LIHUHQFLDomR�SRU�IRUPD�
$� VHJXQGD� GLIHUHQFLDomR� LPSRUWDQWH� p� D� GLIHUHQFLDomR� GRV� PHGLFDPHQWRV�

D

D

(PEDODJHP�QD
YHUWLFDO (PEDODJHP�QD

KRUL]RQWDO

D� �QmR�PHQRV�GH��PP

Captopril
M ed icam en to  ge né ric o
Le i 9787 /99

C O NTÉ M  3 0  c om prim id os

M ed icam en to  ge né ric o
Le i 9787 /99

C O NTÉ M  3 0  c om prim id os

G lionil
G lib e n c la m id a

C O NTÉ M  3 0
c om prim ido s

Captotec
C a p to p ril

C O NTÉ M  3 0
c om prim ido s
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GHQWUR� GR� PHVPR� JUXSR�� (VVD� GLIHUHQFLDomR� VH� ID]� QHFHVViULD� SRUTXH� p�
FRQVWDQWH� D� XWLOL]DomR� GH� GRLV� RX� WUrV� PHGLFDPHQWRV� SDUD� R� PHVPR�
WUDWDPHQWR��

6HPSUH� OHYDQGR� HP� FRQVLGHUDomR� D� GHILFLrQFLD� YLVXDO� TXH� D� LGDGH�
DFDUUHWD�H�R�DOWR�tQGLFH�GH�LGRVRV�VHP�HVFRODULGDGH��IRL�HVFROKLGD�FRPR�VROXomR��
SDUD�D�VHJXQGD�GLIHUHQFLDomR��D�XWLOL]DomR�GH�IRUPDV�JHRPpWULFDV�EiVLFDV��

(VVD� GLIHUHQFLDomR� GHYHUi� VHU� DSOLFDGD� DRV� FRPSULPLGRV�� RX� VHMD�� FDGD�
PHGLFDPHQWR� GHYHUi� WHU� RV� VHXV� FRPSULPLGRV� FRP� XPD� IRUPD� JHRPpWULFD�
HVSHFtILFD�� (VVD� GLIHUHQFLDomR� DPHQL]DUi� D� FRQIXVmR� FRPXP�� FDXVDGD� SHOD�
LJXDOGDGH�GD�IRUPD�GRV�FRPSULPLGRV��FLOtQGULFD���

$V�IRUPDV�IRUDP�VHOHFLRQDGDV�WHQGR�FRPR�SULQFtSLR�VXD�IiFLO�LGHQWLILFDomR�
H�GLIHUHQFLDomR��$OpP�GLVVR��SDUD�HYLWDU�TXH�WUDQVPLWDP�D�VHQVDomR�GH�VHUHP�GH�
GLItFLO�LQJHVWmR��HVWDEHOHFHX�VH�TXH�WHUmR�DV�SRQWDV�DUUHGRQGDGDV��TXH�IDFLOLWDP�
R�HVFRUUHJDPHQWR�GR�FRPSULPLGR�SHOR�HV{IDJR�)LJXUD�����

)LJXUD����)RUPDV�JHRPpWULFDV�GRV�FRPSULPLGRV�
�
�������(PEDODJHP�SULPiULD�
$� LQGLFDomR� GD� IRUPD� JHRPpWULFD� FRPR� LGHQWLILFDomR� GH� XP� GHWHUPLQDGR�
PHGLFDPHQWR� VHUi� IHLWD� QR� WRSR� GD� WDUMD�� YD]DGD�� 'HVVD� IRUPD� R� XVXiULR�
WHUi� j� GLVSRVLomR� DV� GXDV� GLIHUHQFLDo}HV�� D� FRU� H� D� IRUPD�� LQIRUPDGDV�GH�
IRUPD�FODUD��GH�PDQHLUD�D�SHUPLWLU�R�IiFLO�HQWHQGLPHQWR���

2�GHVHQKR�YD]DGR��GD�IRUPD�JHRPpWULFD��GHYHUi�FRPSRU��QR�PtQLPR��XP�
UHWkQJXOR�GH���[���PP��SRVLFLRQDGR�QD�FDUWHOD�QD�PHVPD�GLUHomR�GD�SULPHLUD�
OLQKD�GH�FRPSULPLGRV��)LJXWD�����

�
�
�
�
�
�
�
�
�
�
�
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�
�
�
�

�
)LJXUD����$SOLFDomR�GD�IRUPD�JHRPpWULFD�QD�HPEDODJHP�SULPiULD�

 

�������(PEDODJHP�VHFXQGiULD�
$�DSOLFDomR�GD�IRUPD�JHRPpWULFD�QD�HPEDODJHP�VHFXQGiULD�VH�GDUi�FRP�DV�
PHVPDV� FDUDFWHUtVWLFDV� GH� WDPDQKR� GD� HPEDODJHP� SULPiULD�� (OD� VHUi�
YD]DGD�VREUH�D�WDUMD�GH�LGHQWLILFDomR�GR�PHGLFDPHQWR��(��VHJXLQGR�D�OHLWXUD�
GR� ROKDU� RFLGHQWDO�� R� GHVHQKR� ILFDUi� j� HVTXHUGD�� FRP���PP�GH�GLVWkQFLD�
GHVVD�PHVPD�ODWHUDO��)LJXUD�����

)LJXUD����$SOLFDomR�GD�IRUPD�JHRPpWULFD�QD�HPEDODJHP�VHFXQGiULD�
�
�

cbb = não menos que 7mmeção e altura da

a de comprimidos

c = não menos que 8mm

dd= 10mm30 comprimidosGlibenclamidaMedicamento genérico
Lei 9787/99

TÉM 30
primidos
GlionilGlibenclamida
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�����4XDQWLGDGH�GH�FRPSULPLGR�QD�FDUWHOD�
8P�RXWUR�SUREOHPD�TXH�HQYROYH�RV�PHGLFDPHQWRV�GLVWULEXtGRV�QDV�8QLGDGHV�
GH�6D~GH�p�R�UHFRUWH�QDV�HPEDODJHQV�SULPiULDV��SDUD�TXH�VHMD�HQWUHJXH�D�
TXDQWLGDGH�HVSHFtILFD�SDUD� XP�PrV�GH� WUDWDPHQWR� ����GLDV���(VWH� UHFRUWH�
SRGH�GLILFXOWDU�R�FRQWUROH�GD�DGPLQLVWUDomR��DVVLP�FRPR�PDFKXFDU�D�SHVVRD�
TXH�XVD�D�HPEDODJHP��

3DUD�WHQWDU�DPHQL]DU�R�SUREOHPD�GR�FRUWH�GD�HPEDODJHP�H�GD�SHUGD�
GH�FRQWUROH�QD�DGPLQLVWUDomR��R�WUDEDOKR�WDPEpP�SURS{V�XPD�SDGURQL]DomR�
QD�GLVSRVLomR�H�TXDQWLGDGH�GH�FRPSULPLGRV�QDV�FDUWHODV��

3DUD� R� GHVHQYROYLPHQWR� GHVVD� SURSRVWD� IRUDP� OHYDGDV� HP�
FRQVLGHUDomR� DV� SRVRORJLDV� SRVVtYHLV� SDUD� RV� PHGLFDPHQWRV� DQWL�
KLSHUWHQVLYRV� ���� HP� ��� KRUDV�� ��� HP� ��� KRUDV� H� �� HP� �� KRUDV�� H�
DQWLGLDEpWLFRV����YH]HV�DR�GLD�MXQWDPHQWH�FRP�DV�SULQFLSDLV�UHIHLo}HV���&RP�
HVVH�OHYDQWDPHQWR�YHULILFDPRV�TXH�D�TXDQWLGDGH�GH�FRPSULPLGRV�HQWUHJXH�
DR�SDFLHQWH��SDUD�R�WUDWDPHQWR�GH�XP�PrV��VHULD�GH��������RX�����(QWmR�p�
QHFHVViULR�TXH�D�TXDQWLGDGH�GH�FRPSULPLGRV��SRU�FDUWHOD��VHMD�VXEP~OWLSOR�
GHVVHV���YDORUHV���

2XWUR� REMHWLYR� GHVVD� SURSRVWD� IRL� ID]HU� FRP�TXH� R� SDFLHQWH� WLYHVVH�
XP� FRQWUROH� QD� DGPLQLVWUDomR�� GH� IRUPD� TXH� HOH� FRQVLJD�� IDFLOPHQWH��
FRQWURODU� R� XVR� GRV� VHXV� UHPpGLRV�� 'HYLGR� jV� GLIHUHQWHV� SRVRORJLDV� GR�
PHVPR�PHGLFD�PHQWR�p�GLItFLO�HQFRQWUDU�XPD�VROXomR�TXH�VLUYD�SDUD�WRGRV��
(QWmR�GHILQLX�VH�TXH�GHYHULD�VHU�DWHQGLGD�D�PDLRULD�GDV�GRVDJHQV��

$�SURSRVWD�IRL�TXH�DV�FDUWHODV�FRQWLYHVVHP����FRPSULPLGRV��GH�IRUPD�
TXH� QmR� KRXYHVVH� QHFHVVLGDGH� GH� FRUWDU� D� HPEDODJHP�� (VVHV� FRPSULGRV�
IRUDP� RUJDQL]DGRV� HP� WUrV� JUXSRV� GH� FLQFR�� SDUD� TXH� R� SDFLHQWH� IDoD� R�
FRQWUROH�SDUD�FDGD�FLQFR�GLDV�GR�PrV��)LJXUD�����

)LJXUD����'LVSRVLomR�GRV�FRPSULPLGRV�
�
2�FRQWUROH�SDUD�SRVRORJLD�GH����HP����KRUDV�GHYH�VHJXLU��XP�D�XP��

GR�SULPHLUR�EORFR�GH�FLQFR��GHSRLV�XP�D�XP�GR�VHJXQGR�EORFR�GH�FLQFR��DWp�
WHUPLQDU�RV�WUrV�EORFRV��

2�FRQWUROH�GH����HP����KRUDV�VHUi�IHLWR�LPDJLQDULDPHQWH��HP�JUXSRV�
GH�GRLV��QDV�ODWHUDLV�GH�FDGD�EORFR�GH�FLQFR��H�DR�ILQDO�QR�PHLR��1HVWH�FDVR�
LUi� IDOWDU� XP� FRPSULPLGR� TXH� GHYHUi� VHU� SHJR� QD� RXWUD� FDUWHOD�� QR� EORFR�
TXH�VH�HQFRQWUD�QR�PHLR��)LJXUD�����

�
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)LJXUD����&RQWUROH�GD�SRVRORJLD�GH����HP����KRUDV�
�

3DUD�RV�PHGLFDPHQWRV�FRP�SRVRORJLD�GH���HP���KRUDV��R�SDFLHQWH�GHYHUi�
SHJDU�XP�FRPSULPLGR�GH�FDGD�XP�GRV�WUrV�JUXSRV�FLQFR�SDUD�R�GLD��H�XPD�
FDUWHOD�OKH�GDUi�R�FRQWUROH�SDUD�RV���GLDV��)LJXUD������

)LJXUD�����&RQWUROH�GD�SRVRORJLD�GH���HP���KRUDV�
�
2�LGHDO�VHULD�TXH�HVVD�H[SOLFDomR�SXGHVVH�YLU�GLDJUDPDGD�QR�SUySULR�

PHGLFDPHQWR��PDV� LVVR� QmR� p� SRVVtYHO� SRUTXH�D�SRVRORJLD�SDUD� R�PHVPR�
PHGLFDPHQWR� SRGH� VHU� GLIHUHQWH� HP� UHODomR� D� XP� H� RXWUR� SDFLHQWH�� $�
LQWHQomR� p� TXH� HOD� VHMD� GDGD� SHOR� IDUPDFrXWLFR� QD� KRUD� GD� HQWUHJD� GR�
PHGLFDPHQWR�� 2� LPSRUWDQWH� p� TXH�� FRP� D� SDGURQL]DomR� GD� DSUHVHQWDomR�
VHUi�SRVVtYHO�XPD�IiFLO�DGDSWDomR�SHOR�XVXiULR� 
��� &RQFOXVmR�
2� WUDEDOKR� DSUHVHQWDGR� p� XP� H[HPSOR� GD� LPSRUWkQFLD� GD� DWXDomR� GR�
GHVLJQHU� HP� SURMHWRV� VRFLDLV�� 1XP� PXQGR� HP� TXH� SUHYDOHFH� p� R�
FDSLWDOLVPR�� VH� ID]� QHFHVViULR� R� GHVHQYROYLPHQWR� GH� SURMHWRV� TXH� YLVHP�
PHOKRUDU�D�TXDOLGDGH�GH�YLGD���

3HUFHEHX�VH� TXH� VH� ID]� XUJHQWH� XPD� PDLRU� SUHRFXSDomR� H� Do}HV�
REMHWLYDV� WDQWR� GR� *RYHUQR� TXDQWR� GD� LQG~VWULD� IDUPDFrXWLFD�� SDUD� VDQDU�
XP�SUREOHPD�TXH�QmR�GHFRUUH�XQLFDPHQWH�GD�GLVWULEXLomR�GH�PHGLFDPHQWRV�
QDV�XQLGDGHV�GH�VD~GH�GR�SDtV��PDV�WDPEpP�GH�WRGD�D�UHGH�FRPHUFLDO�GR�
VHWRU��

1º dia4º dia5º dia6º dia7º dia8º dia2º dia3º dia

1º dia4º dia2º dia5º dia3º dia



�
����

 

e� SRVVtYHO� TXH� DV� SURSRVWDV� DSUHVHQWDGDV� VRIUDP� UHVWULo}HV��
SULQFLSDOPHQWH� GD� LQG~VWULD� IDUPDFrXWLFD�� Mi� TXH� DV�PXGDQoDV� DFDUUHWDP�
XP� DXPHQWR� GH� LQYHVWLPHQWRV� H� FXVWRV� GH� IDEULFDomR�� 7DOYH]�� WDPEpP��
UHVWULo}HV�GRV�yUJmRV�S~EOLFRV�UHVSRQViYHLV�SHOD�JHUrQFLD�GD�VD~GH�S~EOLFD��
SHQVDQGR� QR� DXPHQWR� GR� YDORU� GRV� PHGLFDPHQWRV�� 0DV�� p� LPSRUWDQWH�
OHPEUDU�RV�JDVWRV�GR�*RYHUQR�FRP�LQWHUQDo}HV��DWHQGLPHQWRV�H�DWp�PRUWHV��
RFDVLRQDGRV�SRU�HUURV�GH�PHGLFDomR��

e�FHUWR�FRQFOXLU�TXH�R�WUDEDOKR�DSUHVHQWDGR�SRGH��VLP��VHU�YLVWR�FRPR�
XPD� FRQWULEXLomR� SDUD� D� DPSOLDomR� GR� FRQKHFLPHQWR� H� SDUD� XPD� HIHWLYD�
DWXDomR� SUiWLFD�� 8P� WUDEDOKR� TXH� DSRQWD� QRYDV� SHVTXLVDV�� FRPR�� SRU�
H[HPSOR�� XPD� GLOLJHQWH� H� SURIXQGD� LQYHVWLJDomR� VREUH� D� QRUPDWL]DomR� GH�
HPEDODJHQV��HP�QRVVR�SDtV��2X�HVWXGRV�TXH�YLVHP�D�SURGXomR�GH�PDQXDLV�
GH�DSOLFDomR�SDUD�D�LQG~VWULD�IDUPDFrXWLFD�H�FRQVXOWyULRV�PpGLFRV��
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