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6DUD�&RSHWWL�.ORKQ��
5HVXPR��
(VWH�DUWLJR� ID]�XPD�DERUGDJHP�GDV� WHFQRORJLDV�GLJLWDLV�FRPR� LQVWUXPHQWR�
GH�WUDQVIRUPDomR�LQVHULGR�QD�VRFLHGDGH�DWXDO��PRGLILFDQGR�UHODo}HV�HQWUH�DV�
SHVVRDV� TXH� VH� FRPXQLFDP� DWUDYpV� GR� FRPSXWDGRU� H� D� SUySULD� HVFULWD�
LQVHULGD� QHVWH�PHLR�� (VWD� ~OWLPD� p� FRQVLGHUDGD� GHVGH� RV� VHXV� SULPyUGLRV�
FRPR� FRQMXQWR� GH� LGHRJUDPDV�� IRQRJUDPDV� H�� SRVWHULRUPHQWH�� FRPR�
FRQKHFHPRV�KRMH��H�TXH�VHPSUH�VRIUHX�LQIOXrQFLD�GDV�WHFQRORJLDV�H�WpFQLFDV�
SUHVHQWHV� HP� FDGD� pSRFD�� 0DLV� XPD� YH]� D� HVFULWD� SDUHFH� HVWDU� VRIUHQGR�
WUDQVIRUPDo}HV�� GHVWD� YH]� GHYLGR� jV� WHFQRORJLDV� GLJLWDLV�� 1HVWH� FRQWH[WR��
TXHVWLRQDP�VH� DV� QRYDV� FRQILJXUDo}HV� TXH� D� HVFULWD� YHP� WRPDQGR� FRP�R�
VXUJLPHQWR� GRV� HPRWLFRQV� H�� WDOYH]�� IHFKDQGR� XP� FLFOR� H� UHWRUQDQGR� DRV�
LGHRJUDPDV�GH�FHUWD�IRUPD��
3DODYUDV�FKDYH�� GHVLJQ�� HVFULWD�� WLSRJUDILD�� WHFQRORJLDV� GLJLWDLV��
HPRWLFRQV��
$EVWUDFW��
7KLV� SDSHU� DSSURDFKHV� GLJLWDO� WHFKQRORJ\� DV� D� WUDQVIRUPDWLRQ� WRRO� IRU� WKH�
VRFLHW\� DQG� WKH� UHODWLRQV� DPRQJ� SHRSOH� ZKR� XVH� WKH� FRPSXWHU� WR�
FRPPXQLFDWH�WR�RWKHU�SHRSOH��WUDQVIRUPLQJ�WKH�ZULWLQJ�LQ�WKHVH�FRQGLWLRQV��
7\SRJUDSK\�LV�WDNHQ�IURP�WKH�SULQFLSOH�DV�D�VHW�RI�LGHRJUDPV��SKRQRJUDPV�
DQG�� ILQDOO\�� WKH� ZULWLQJ� DV� ZH� NQRZ� QRZDGD\V�� 2QFH� DJDLQ�� WKH� ZULWLQJ�
VHHPV� WR� EH� XQGHU� WUDQVIRUPDWLRQ�� FDXVHG�E\�GLJLWDO� WHFKQRORJLHV�� ,Q� WKLV�
FRQWH[W�� LW� LV� SRVVLEOH� WR� TXHVWLRQ� KRZ�ZULWLQJ� KDV� EHHQ� WUDQVIRUPHG� DQG�
DERXW�WKH�HPRWLFRQV�WKDW�KDYH�EHHQ�XVHG��7KLV�SURFHVV�PLJKW�EH�WKH�HQG�RI�
D�F\FOH��ZKLFK�VHHPV�WR�EH�UHWXUQLQJ��VRPHKRZ��WR�LGHRJUDPV��
.H\ZRUGV��GHVLJQ��ZULWLQJ��W\SRJUDSK\��GLJLWDO�WHFKQRORJ\��HPRWLFRQV�
�
��� ,QWURGXomR�
,PSXOVLRQDGDV�SHODV�WHFQRORJLDV�GLJLWDLV��PXLWDV�PXGDQoDV�YrP�RFRUUHQGR�
QD�VRFLHGDGH�DWXDO��(VWDPRV�YLYHQFLDQGR�R�VXUJLPHQWR�GH�QRYDV�IRUPDV�GH�
UHODo}HV�GH�FRPXQLFDomR�HQWUH�DV�SHVVRDV��VXVFLWDGDV�SHORV�PHLRV�WpFQLFRV�
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H� SHOD� LQIOXrQFLD� GDV� QHFHVVLGDGHV� VXEMHWLYDV� GRV� LQGLYtGXRV�� 1DV� PDLV�
GLYHUVDV�iUHDV�VmR�REVHUYDGDV�DOWHUDo}HV�TXH�PRGLILFDP�D�SUi[LV�VRFLDO��

2EVHUYDPRV� DR� ORQJR� GD� KLVWyULD� GD� KXPDQLGDGH� TXH� D� WpFQLFD�
GLVSRQtYHO�HP�FDGD�pSRFD�GHVHQYROYH�DV�FDUDFWHUtVWLFDV�GD�VRFLHGDGH�H�VXD�
FXOWXUD��$WXDOPHQWH��LVVR�QmR�SRGHULD�VHU�GLIHUHQWH�H�DV�WHFQRORJLDV�GLJLWDLV�
p�TXH�YrP�WUD]HQGR�HVVDV�WUDQVIRUPDo}HV��2�VXUJLPHQWR�GD�,QWHUQHW�WURX[H�
IDFLOLGDGH� GH� DFHVVR� j� LQIRUPDomR� H� WDPEpP� QRYDV� DOWHUQDWLYDV� GH�
FRPXQLFDomR� H� UHODomR� HP� WRGRV� RV� VHWRUHV� GD� VRFLHGDGH�� 'HVVD� IRUPD��
WDPEpP�DOWHUD�DV�UHODo}HV�KXPDQDV�H�GH�SURGXomR�GHVVD�LQIRUPDomR��

6HQGR� DVVLP�� SHUFHEHP�VH� GHQWUR� GD� VRFLHGDGH� QRYDV�PDQHLUDV� GH�
VH� UHODFLRQDU�H� FRPXQLFDU�� $V� FRQYHUVDV�PHGLDGDV�SRU�FRPSXWDGRUHV��SRU�
H[HPSOR�� DGpTXDP� jV� WHFQRORJLDV� H� VRIUHP� WUDQVIRUPDo}HV� SURIXQGDV� QD�
VXD� FRQILJXUDomR�� (VWH� DUWLJR� WHP� SRU� REMHWLYR� DQDOLVDU� DOJXPDV� GHVVDV�
WUDQVIRUPDo}HV� RFRUULGDV� QD� FRPXQLFDomR� HVFULWD� QR� FRQWH[WR� DWXDO�� TXH�
WHP�R�VXSRUWH�GDV�WHFQRORJLDV�GLJLWDLV��
��� 7HFQRORJLDV�GLJLWDLV�
0XGDQoDV� SURIXQGDV�� SURYRFDGDV� SHODV� WHFQRORJLDV� GLJLWDLV�� RFRUUHP� QD�
VRFLHGDGH� DWXDO� GH� IRUPD�PXLWR� YHOR]�� )RFDQGR� DSHQDV� XP�SRQWR��TXH� VH�
PRGLILFD�PHGLDGR�SRU�HVWDV�WHFQRORJLDV��SRGHPRV�IDODU�GDV�QRYDV�UHODo}HV�
TXH�VH�IRUPDP�SHUPHDQGR�DV�FRPXQLFDo}HV�H�WURFDV�GH�LQIRUPDo}HV��

2� FRQWH[WR� TXH� GHILQH� R� SHUtRGR� HP� TXH� YLYHPRV� p� UHFKHDGR� GH�
LQIRUPDo}HV�TXH�FLUFXODP�SHOR�PXQGR�FRP�DOWD�YHORFLGDGH��$V�SHVVRDV�WrP�
DFHVVR� jV� PDLV� GLYHUVDV� IRQWHV� GH� LQIRUPDomR� HP� WHPSR� UHDO�� SRLV� DV�
WHFQRORJLDV�GLJLWDLV�SHUPLWHP�HVWDU�HP�XP� OXJDU�H� WHU�FRQWDWR�FRP�RXWUR��
H[WUHPDPHQWH� GLVWDQWH�� TXDVH� TXH� LQVWDQWDQHDPHQWH�� $� FRPXQLFDomR� VH�
GHVHQFDGHLD�FRP�H[WUHPD�IDFLOLGDGH��

$� VRFLHGDGH� SDVVD�� HQWmR�� D� VH� FRQVWLWXLU� GH� UHGHV�� &RPR� GHIHQGH�
&DVWHOOV��D�GLIXVmR�GHVVDV�UHGHV�³PRGLILFD�GH�IRUPD�VXEVWDQFLDO�D�RSHUDomR�
H�RV�UHVXOWDGRV�GRV�SURFHVVRV�SURGXWLYRV�H�GH�H[SHULrQFLD��SRGHU�H�FXOWXUD´�
�&$67(//6��������S�������3DUD�R�DXWRU��SRGHPRV�FKDPDU�D�VRFLHGDGH�DWXDO�
GH� VRFLHGDGH� HP� UHGH�� GHYLGR�j�PRUIRORJLD� VRFLDO� TXH�D� FDUDFWHUL]D��8PD�
HVWUXWXUD� UL]RPiWLFD� TXH� XQH� SRQWRV� GLVWDQWHV� LQWHUFRQHFWDQGR�RV�
LQGHILQLGDPHQWH��

$�,QWHUQHW�JHUD�LQ~PHUDV�QRYDV�SRVVLELOLGDGHV�QD�VRFLHGDGH�H�ID]�XVR�
GH� XP� VXSRUWH� TXH� HVWi� HP� FRQVWDQWH� WUDQVIRUPDomR� H� HYROXomR�� 6XUJH��
HQWmR��XP�QRYR�DPELHQWH�GH�FRQYtYLR�HQWUH�DV�SHVVRDV��R�&LEHUHVSDoR��³$�
SDODYUD� µFLEHUHVSDoR¶� IRL� LQYHQWDGD� HP� ����� SRU� :LOOLDP� *LEVRQ� HP� VHX�
URPDQFH�1HXURPDQFH�� 1R� OLYUR�� HVVH� WHUPR� GHVLJQD� R� XQLYHUVR� GDV� UHGHV�
GLJLWDLV´��/e9<��������S������

&DGD� SHVVRD� FRP� DFHVVR� j� ,QWHUQHW� SRGH� LQWHUDJLU� FRP� SRQWRV�
GLVWDQWHV�GR�VHX�TXDVH�TXH�LQVWDQWDQHDPHQWH��3RGH�FRQYHUVDU�FRP�DPLJRV��
RX� FRQKHFHU� QRYDV� SHVVRDV� FRP� TXHP� QmR� WHULD� FRQWDWR� GH� RXWUDV�
PDQHLUDV��D�WRGR�R�PRPHQWR��'HVVD�IRUPD��D�,QWHUQHW��R�FLEHUHVSDoR��H�DV�
WHFQRORJLDV�GLJLWDLV�QR�JHUDO�VmR�R�SRQWR�GH�SDUWLGD�SDUD�DV�WUDQVIRUPDo}HV�
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TXH� SRGHP� RFRUUHU� WDQWR� JOREDO� TXDQWR� ORFDOPHQWH�� HP� JUDQGHV� RX�
SHTXHQDV�FRPXQLGDGHV�YLUWXDLV��

�
����� 1RYDV�FRPXQLFDo}HV�
0XLWDV� QRYDV� IRUPDV� GH� FRPXQLFDomR� HQWUH� SHVVRDV� YrP� VXUJLQGR�� FRPR�
SRU� H[HPSOR� RV� H�PDLOV�� TXH� VmR� HQYLDGRV� UDSLGDPHQWH� H� OHYDP� FRQVLJR�
DUTXLYRV�HQRUPHV�VHP�RFXSDU�XP�HVSDoR�ItVLFR��WDQJtYHO��7DPEpP�SRGHPRV�
FLWDU�RV�FKDWV��RX�RV�SRSXODUHV�SURJUDPDV�GH�PHQVDJHP� LQVWDQWkQHD��TXH�
SHUPLWH� D� FRQYHUVD� LQVWDQWkQHD� HQWUH� SHVVRDV� GLVWDQWHV�� 1HVWH� VHQWLGR��
/HPRV� DILUPD� TXH� ³PDLV� TXH� XP� IHQ{PHQR� WpFQLFR�� R� FLEHUHVSDoR� p� XP�
IHQ{PHQR� VRFLDO´� �/(026�� ������ S������� $V� SRVVLELOLGDGHV� GH� LQWHUDomR� H�
FULDomR�GHQWUR�GDV�WHFQRORJLDV�GLJLWDLV�VmR�LQ~PHUDV��2V�FKDWV�SRWHQFLDOL]DP�
HVVD�IDFHWD��XPD�YH]�TXH�GHQWUR�GHOHV�RV�XVXiULRV�EXVFDP�DOWHUQDWLYDV�SDUD�
PHOKRU�VH�FRPXQLFDUHP�H�VH�ID]HUHP�FRPSUHHQGLGRV��

%XVFD�VH�HQWmR�R�XVR�GH�XPD� LQWHUIDFH�DPLJiYHO� H�GH� UHFXUVRV�TXH�
HVWLPXODP� D� UHIRUPXODomR� GD� HVFULWD� QHVVHV� DPELHQWHV�� +DHWLQJHU� 	�
+DHWLQJHU� ������� IDODP� GR� VXUJLPHQWR� GH� XPD� ³HVFULWD� VHQVtYHO´�� TXH�
UHVJDWDULD� ³R� kPELWR� VXEMHWLYR� H� SHVVRDO� GR� GLiORJR� HVFULWR�� DWUDYpV� GD�
YDORUL]DomR�GDV� VDXGDo}HV�� GR� XVR�GH� DGMHWLYRV� SRVLWLYRV�� GD� LGHQWLILFDomR�
GDV� FDUDFWHUtVWLFDV� HPRFLRQDLV� GRV� LQGLYtGXRV� TXH� HVWDEHOHFHP� R� GLiORJR´�
�+$(7,1*(5�� ������ S����� (OHV� VXJHUHP� HQWmR� XVDU� RV� HPRWLFRQV� SDUD�
IRPHQWDU�RV�UHODFLRQDPHQWRV�LQWHUSHVVRDLV�H�FULDU�YtQFXORV��SRLV�FRQVLGHUDP�
TXH�³SUHFLVDPRV�HQFRQWUDU�QRYRV�UHFXUVRV�TXH�DPSOLHP�QRVVD�SHUFHSomR�H�
R�HQWHQGLPHQWR�GR�RXWUR´��+$(7,1*(5�������S�����

2V� SUySULRV� XVXiULRV� WrP� DVVXPLGR� R� SDSHO� GH� WUDQVIRUPDGRUHV� DR�
GHVHQYROYHUHP�IRUPDV�GH�H[SUHVVmR�GLIHUHQFLDGDV�QHVVH�PHLR��$�WLSRJUDILD��
D� FULDWLYLGDGH� KXPDQD� H� VXD� QHFHVVLGDGH� GH� EXVFDU� DPHQLGDGHV� GHQWUR�
GHVWH� DPELHQWH�� GHVHQYROYHP� XPD� QRYD� IRUPD� GH� H[SUHVVmR� H�
PDQLIHVWDomR� GH� VHQWLPHQWRV�� $EUHYLDP�VH� DV� SDODYUDV� H� FULDP�VH�
JUDILVPRV� XVDQGR� HOHPHQWRV� EiVLFRV� GD� HVFULWD� �OHWUDV� H� SDODYUDV���
HYROXLQGR� SDUD� JUDILVPRV� PDLV� HODERUDGRV�� UHPHWHQGR� D� SLFWRJUDPDV� H�
DGDSWDQGR�D�HVFULWD�DR�FLEHUHVSDoR��
��� $�HVFULWD�
3DUD�PHOKRU� FRPSUHHQVmR� GRV� HPRWLFRQV�� XPD� EUHYH� DERUGDJHP� VREUH� R�
GHVHQYROYLPHQWR� GD� WLSRJUDILD� VH� PRVWUD� LPSRUWDQWH� �+25&$'(6�� ������
0(**6�� ������� 2EVHUYDQGR� D� HYROXomR� GRV� VLQDLV� WLSRJUiILFRV�� QRWDPRV�
WUDQVIRUPDo}HV�QD�IRUPD��QD�HVWLOL]DomR�H�VLPSOLILFDomR�GRV�PHVPRV��PXLWR�
GLVVR�RFRUUHX�GHYLGR�jV� WpFQLFDV�H�PDWHULDLV�GLVSRQtYHLV� HP�FDGD�pSRFD�H�
UHJLmR� JHRJUiILFD�� $OpP� GLVVR�� D� WLSRJUDILD� WDPEpP� VH� PRGLILFRX� SDUD�
DWHQGHU� DV� QHFHVVLGDGHV� JUiILFDV� GH� FDGD� SHUtRGR�� &RPR� H[HPSOLILFD�
)UXWLJHU� ������� DV� SULPHLUDV� LQVFULo}HV� HUDP� IHLWDV� FRP� VXOFRV� H� FRUWHV�
U~VWLFRV� HP� SHGUD� H� PDGHLUD�� GHVVD� IRUPD� RV� VLQDLV� HUDP� SHUFHELGRV�
WDPEpP�SHOR�WDWR�H�QmR�DSHQDV�RWLFDPHQWH��

$LQGD�VHJXQGR�)UXWLJHU��������S��������
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WUrV� IDWRUHV� LPSRUWDQWHV� LQIOXHQFLDUDP� H� GHWHUPLQDUDP� D� H[SUHVVmR�
ILJXUDWLYD�GDV�PDLV�GLIHUHQWHV�pSRFDV��HP�SULPHLUR�OXJDU�D�HVFROKD�GD�
IHUUDPHQWD� DGHTXDGD�� HP� VHJXQGR�� RV� PDWHULDLV� GLVSRQtYHLV� QD�
pSRFD� H�� HP� WHUFHLUR� D� QmR� PHQRV� LPSRUWDQWH� OLPLWDomR� WHPSRUDO��
DSOLFDGD�VHPSUH�TXH�VH�HVFUHYH�RX�GHVHQKD�DOJR��

/HYDQGR�LVVR�HP�FRQVLGHUDomR��SRGHPRV�GHILQLU�DOJXPDV�pSRFDV�PDUFDQWHV�
H�GHWHUPLQDQWHV�QD�HYROXomR�GD�HVFULWD��

2V� KRPHQV� FRPHoDUDP� D� VH� H[SUHVVDU� JUDILFDPHQWH� TXDQGR� DLQGD�
PRUDYDP� HP� FDYHUQDV�� 2V� GHVHQKRV� TXH� GHL[DUDP� QDV� VXDV� SDUHGHV�
UHSUHVHQWDYDP� DQLPDLV� H� WLQKDP� WDPEpP� SURSyVLWRV� ULWXDOtVWLFRV�� (UDP�
ILJXUDV� SLFWRJUiILFDV� TXH� PRVWUDYDP� RV� DFRQWHFLPHQWRV� GDTXHOD� pSRFD��
&RQVLGHUD�VH�D�SRVVLELOLGDGH�GH�TXH�WDOYH]�WHQKDP�VLGR�XVDGRV�SDUD�HQVLQDU�
RV�PDLV�QRYRV��

(VWHV� SULPHLURV� SLFWRJUDPDV� �0(**6�� ������ HYROXtUDP� SDUD� GRLV�
FDPLQKRV��XP�FRPR�SULQFtSLR�GD�DUWH�SLFWyULFD�H�RXWUR�TXH� OHYD�j�HVFULWD��
RQGH� DV� LPDJHQV� SLFWyULFDV� VH� WRUQDP� VtPERORV� SDUD� D� OLQJXDJHP� IDODGD��
)UXWLJHU�� LQFOXVLYH�� FRQVLGHUD� TXH� D� HVFULWD� SURSULDPHQWH� GLWD� FRPHoRX�
DSHQDV�TXDQGR�RV�VLQDLV�FRPHoDUDP�D�VHU�DOLQKDGRV�H�RUJDQL]DGRV�³ODGR�D�
ODGR�� XP� VREUH� R� RXWUR�� FRUUHVSRQGHQGR� j� HYROXomR� OLQHDU� GRV� VHXV�
SHQVDPHQWRV´� �)587,*(5�� ������ S������PDV� DFUHGLWD� TXH� RV� SLFWRJUDPDV�
VmR�D� RULJHP�GRV� WLSRV�GH� HVFULWD� FRPR� FRQKHFHPRV�KRMH�±�GDTXHODV�TXH�
SHUPDQHFHUDP� ILJXUDWLYDV�H�GDV�HVFULWDV� DOIDEpWLFDV�� RQGH�RV�SLFWRJUDPDV�
VRIUHUDP� WUDQVIRUPDo}HV� HP� TXH� R� WUDoR� p� UHGX]LGR� j� VLPSOLILFDomR�
H[WUHPD��

)RUDP� RV� VXPpULRV� TXH� SULPHLUR� GHVHQYROYHUDP� D� HVFULWD� GH� IRUPD�
PDLV�DSULPRUDGD��2V�SLFWRJUDPDV�VH�WUDQVIRUPDUDP�HP�LGHRJUDPDV�±�SDUD�
UHSUHVHQWDU�LGpLDV�DEVWUDWDV�±�H�HP�IRQRJUDPDV�±�SDUD�UHSUHVHQWDU�VRQV�±��
TXH�GHUDP�RULJHP�DRV�VLQDLV�VLOiELFRV��IRL�Dt�TXH�D�HVFULWD�FRPHoRX�D�WHU�D�
PHVPD� IXQomR� GD� IDOD�� 1D� PHGLGD� HP� TXH� IRL� HYROXLQGR� D� HVFULWD� IRL�
HVWUXWXUDGD�HP�XPD�JUDGH�FRP�FROXQDV�KRUL]RQWDLV�H�YHUWLFDLV���

0DLV� WDUGH�� RV� IHQtFLRV� WURFDUDP� D� FRPSOH[LGDGH� FXQHLIRUPH� SRU�
VLQDLV� IRQpWLFRV�PDLV� VLPSOHV�� -i� RV� HJtSFLRV� HYROXtUDP� D� HVFULWD� VXPpULD�
SDUD� XP� VLVWHPD� EDVHDGR� HP� SLFWRJUDPDV�� 6HJXQGR� +RUFDGHV� ³HP� �����
D�&��DSUR[LPDGDPHQWH��KDYLD�TXDWUR�HVFULWDV�PDLV� LPSRUWDQWHV�QR�2ULHQWH�
0pGLR�� D� HVFULWD� SLFWRJUiILFD� GRV� KLWLWDV�� RV� KLHUyJOLIRV�� XPD� HVFULWD� GH�
PLFHQDV�H�D�FXQHLIRUPH�GRV�VXPpULRV´��+25&$'(6��������S�������

$V�GLIHUHQWHV�WpFQLFDV�LQIOXHQFLDUDP�QD�IRUPD�GDV�OHWUDV�H�SRGHP�WHU�
GHWHUPLQDGR�D�H[LVWrQFLD�GDV�VHULIDV�GDV�OHWUDV�URPDQDV��$OJXQV�HVWXGLRVRV�
DFUHGLWDP� TXH� HVVHV� WUDoRV� PDLRUHV� QDV� H[WUHPLGDGHV� GDV� OHWUDV� HUDP�
SURGX]LGRV� DR� VH� OLPSDU� D� OHWUD� DSyV� VHU� HVFULWD�� 2XWURV� GL]HP� TXH� DV�
LQVFULo}HV� IHLWDV�HP�SHGUD�SURGX]LDP�DV�VHULIDV�TXDQGR�R�HQWDOKDGRU�ID]LD�
FXUWRV�JHVWRV�DQWHV�GH� OLPSDU�D� IRUPDomR�GR� WUDoR�TXH�HUD�DQWHULRUPHQWH�
GHVHQKDGR�QD�SHGUD��

1D�,GDGH�0pGLD�R�GHVHQYROYLPHQWR�GH�OLYURV�PHQRUHV�H�SRUWiWHLV�IH]�
FRP� TXH� D� ODUJXUD� GDV� OHWUDV� IRVVH� GLPLQXLQGR�� RULJLQDQGR� D� OHWUD� JyWLFD��
$OpP� GH� XPD� QHFHVVLGDGH� WpFQLFD� SDUD� HFRQRPL]DU� HVSDoR�� R� FRQWH[WR�
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VRFLDO�GD�pSRFD�WDPEpP�VH�UHIOHWLX�QD�HVWpWLFD�GHVVD�OHWUD��TXH�HUD�VHYHUD��
HVFXUD�H�VROHQH��FRPR�D�,QTXLVLomR�GD�LJUHMD�&DWyOLFD���

(P� FRQWUDSDUWLGD�� D� 5HQDVFHQoD� GR� VpFXOR� ;9� WURX[H� PXLWD�
FULDWLYLGDGH�HP�WRGDV�DV�PDQLIHVWDo}HV�FXOWXUDLV�GR�KRPHP�� LQIOXHQFLDQGR�
WDPEpP� D� WLSRJUDILD�� 6XUJLUDP� OHWUDV� FRP� IRUPDV� PDLV� OHYHV� H� OHJtYHLV��
(QWmR��VXUJLX�D�LPSUHQVD�FRP�WLSRV�PyYHLV�GH�PHWDLV��IDFLOLWDQGR�D�UiSLGD�
GLIXVmR�GD�HVFULWD�H�R�VXUJLPHQWR�GH�QRYDV�OHWUDV��

$� SUp�UHYROXomR� LQGXVWULDO�� FRP� D� UDFLRQDOL]DomR� GR� WHPSR� H� GR�
WUDEDOKR��WURX[H�PRGLILFDo}HV�QD�WLSRJUDILD��'HVHQYROYHX�VH�QRYDV�WLQWDV�H�
HTXLSDPHQWRV� PDLV� UiSLGRV� H� SUHFLVRV� H� QRYRV� WLSRV� GH� SDSpLV�� $�
FDUDFWHUtVWLFD�GD�UDFLRQDOL]DomR�GR�VpFXOR�;,,,�SURGX]LX�OHWUDV�SDGURQL]DGDV��
3URFXUDYD�VH� ID]HU� FRP� TXH� WLYHVVHP� ODUJXUDV� LJXDLV�� FXUYDV�� kQJXORV� H�
HVSHVVXUDV�SDGURQL]DGDV���

6HJXQGR� HVWXGLRVRV� GD� WLSRJUDILD�� D� 5HYROXomR� ,QGXVWULDO� DEULX�
FDPLQKR� SDUD� DV� PDLRUHV� WUDQVIRUPDo}HV� QRV� WLSRV�� &RP� D� WHFQRORJLD��
DSULPRUDQGR�RV�PpWRGRV�GH�LPSUHVVmR�H�D�FULDomR�GH�XPD�GHPDQGD�SDUD�D�
FRPXQLFDomR� GH�PDVVD� H� R� ILP� GD� XQLGDGH� GR� GHVLJQ� H� GD� SURGXomR�� DV�
RSRUWXQLGDGHV�FULDWLYDV�IRUDP�HQRUPHV��$�XWLOL]DomR�GH�DQ~QFLRV��SRVWHUV�H�
PDWHULDLV�GH�JUDQGH� LPSDFWR�YLVXDO� IL]HUDP�FRP�TXH�DV� OHWUDV�GR�DOIDEHWR�
SDVVDVVHP�D�H[HUFHU�RXWUDV�IXQo}HV�TXH�QmR�Vy�D�GH�VtPERORV�IRQpWLFRV���

'Dt�SDUD�IUHQWH�FDGD�PRYLPHQWR�DUWtVWLFR�GHWHUPLQRX�HVWLORV�GH�IRQWHV�
QD�VXD�pSRFD��1HVWH�FRQWH[WR��QmR�SRGHPRV�GHL[DU�GH�FLWDU�D�%DXKDXV�TXH�
UHYROXFLRQRX� D� WLSRJUDILD� QRV� DQRV� ������ 'HVHQYROYHUDP�VH� OHWUDV� VHP�
VHULIDV�� HUDP� FRQVWUXtGDV� FRP� UDFLRQDOLGDGH� H� JHRPHWULD�� 'HVVD� IRUPD�
RXWURV�HVWLORV�WDPEpP�YLHUDP�D�LQIOXHQFLDU�D�WLSRJUDILD����+85/%857��������

0XLWDV� RXWUDV� HVFULWDV� VH� GHVHQYROYHUDP� DR� UHGRU� GR�PXQGR�� FDGD�
XPD� FRP� WHPSR� SUySULR� GH� GXUDomR� H� SURYRFDQGR� PDLRU� RX� PHQRU�
LQIOXrQFLD� QR� FDPLQKR� GD� HVFULWD� SDUD� FKHJDU� DR� TXH� FRQKHFHPRV� KRMH��
7RGDV�IRUDP�GHWHUPLQDGDV�SHOR�FRQWH[WR�VRFLDO�GH�VXD�pSRFD��SHOD�WpFQLFD��
SHORV�PDWHULDLV�GLVSRQtYHLV�H�SHODV�QHFHVVLGDGHV�GD�VRFLHGDGH��

0HJJV��������FRQVLGHUD�TXH�GD�PHWDGH�GRV�DQRV������HP�GLDQWH��RV�
GHVLJQHUV� ILFDUDP� IDVFLQDGRV� SHOR� FRPSXWDGRU�� XWLOL]DQGR�R� FRPR� XP�
FDWDOLVDGRU�GH�LQRYDomR�H�QmR�DSHQDV�XPD�IHUUDPHQWD�DX[LOLDU��2V�SULPHLURV�
FDUDFWHUHV� XWLOL]DGRV� QR� FRPSXWDGRU� HUDP� H[WUHPDPHQWH� VLPSOHV� H�
JHRPpWULFRV�� SRUpP�� D� WHFQRORJLD� HYROXLX� H� KRMH� SRVVLELOLWD� TXH� VHMDP�
GHVHQYROYLGDV�OHWUDV�FRP�IRUPDV�H[WUHPDPHQWH�FRPSOH[DV���

+RMH� HP� GLD�� YrP� VXUJLQGR� RV� HPRWLFRQV�� LQVHULGRV� QRV� WH[WRV� GH�
FRQYHUVD� YLD� FRPSXWDGRU�� 'H� XPD� HYROXomR� GD� XQLmR� GH� VtPERORV�
WLSRJUiILFRV��FRPR�SRU�H[HPSOR��RV�GRLV�SRQWRV�PDLV�XP�VLQDO�GH�SDUrQWHVHV�
IRUPDQGR� XPD� FDULQKD� VRUULGHQWH� �� �� �� ±� SDUD� XPD� FDULQKD� SURSULDPHQWH�
GLWD� �� -� �� H� SRVWHULRUPHQWH� SDUD� HVWD� PHVPD� FDULQKD� XWLOL]DQGR� FRUHV�
�)LJXUD� ��� H� UHFXUVRV� DQLPDGRV�� EXVFDPRV� DV� LPDJHQV� SDUD� QRV�
LGHQWLILFDUPRV�H��FRP�LVVR��³KXPDQL]DUPRV´�DV�FRQYHUVDV�LQWHUPHGLDGDV�SRU�
PiTXLQDV��



 
 
 
 

����

  

)LJXUD�����(PRWLFRQV�GLVSRQtYHLV�QD�,QWHUQHW�

)UXWLJHU�� DQDOLVDQGR� RV� VtPERORV� H[LVWHQWHV� DWXDOPHQWH� HP�GLYHUVDV�
iUHDV�� TXHVWLRQD� VH� HVWDUtDPRV� YROWDQGR� jV� QRVVDV� RULJHQV� GH� UHJLVWURV�
SLFWyULFRV� FRPR� ID]LDP� QRVVRV� DQWHSDVVDGRV�� (OH� HQIDWL]D� TXH� ³p�
SDUWLFXODUPHQWH�FODUR�R�PRGR�FRPR�HVVD�QHFHVVLGDGH�GH�VtPERORV�IHFKD�XP�
FtUFXOR�FRPSOHWR��TXH�QRV�FRQGX]�jV�SLQWXUDV�UXSHVWUHV´��)587,*(5��������
S��������

�3RGHPRV� SHUFHEHU� TXH� Ki� HVVD� EXVFD� GH� XWLOL]DomR� GH� LPDJHQV�
LOXVWUDGDV� SDUD� H[SUHVVDU� VHQWLGRV� H� VHQWLPHQWRV�� $QDOLVDUHPRV� PDLV�
DGLDQWH� FRPR� LVVR� YHP�RFRUUHQGR�HP�PHLR�jV� FRPXQLFDo}HV� YLD� ,QWHUQHW��
TXH� WrP� VH� YDOLGR� GHVWH� UHFXUVR� SDUD� ID]HU� FRP�TXH� DV� LQWHUDo}HV� VHMDP�
PDLV�SHVVRDLV�HQWUH�RV�HQYROYLGRV�QHVVH�PpWRGR�GH�HQVLQR���
��� 7pFQLFD�±�FXOWXUD�±�VRFLHGDGH��
&RQVLGHUDQGR�D�HYROXomR�GD�HVFULWD�GHQWUR�GD�KLVWyULD�GD�KXPDQLGDGH�H�R�
FRQWH[WR� DWXDO� GD� VRFLHGDGH�� LQIOXHQFLDGD� SHODV� WHFQRORJLDV� GLJLWDLV��
SRGHPRV� DQDOLVDU� R� XVR� GRV� HPRWLFRQV� GHQWUR� GD� FRPXQLFDomR� PHGLDGD�
�SULQFLSDOPHQWH��SHOR�FRPSXWDGRU���

2� KRPHP� YHP� VH� DGDSWDQGR� DWUDYpV� GRV� WHPSRV� jV� QHFHVVLGDGHV�
VXUJLGDV� D� FDGD� pSRFD�� 3DUD� WLUDU� PHOKRU� SURYHLWR� GR� WHPSR� HP� TXH� VH�
HQFRQWUD� H�PHOKRUDU� VXD� TXDOLGDGH� GH� YLGD�� GHVHQYROYH� QRYDV� WpFQLFDV� H�
UHODo}HV�FRP�HODV�H�FRP�D�VRFLHGDGH�HP�JHUDO���

$WXDOPHQWH�� D� HYROXomR� GD� WHFQRORJLD� YHP� VXVFLWDQGR� PDLV�
WUDQVIRUPDo}HV�QD�VRFLHGDGH�H�D� WpFQLFD�GLVSRQtYHO�QmR�SRGHULD�GHL[DU�GH�
WHU� SDSHO� FUXFLDO� QHVWH� SURFHVVR�� &DGR]� ������� DQDOLVD� DV� UHSUHVHQWDo}HV�
OHPEUDQGR� TXH� DV� SLQWXUDV� QDV� FDYHUQDV� GR� SDOHROtWLFR� VXSHULRU� HUDP�
UHSUHVHQWDo}HV�TXH�XWLOL]DYDP� WpFQLFDV�HODERUDGDV�SDUD� D�pSRFD�H� WLQKDP�
XP�SDSHO�EHP�GHILQLGR�QD�YLGD�H�UHODo}HV�GDV�FRPXQLGDGHV�SUp�KLVWyULFDV��
DVVLP�FRPR�R�FRPSXWDGRU��KRMH�HP�GLD��TXH�p�XP�PHLR�GH�UHSUHVHQWDomR��
2� DXWRU� DLQGD� REVHUYD� TXH� ³R� KRPHP� HVWi� HP� UHODomR� FRP� R� VHX� PHLR�
DPELHQWH�SDUD�FRQKHFHU�� DJLU�� FRPXQLFDU�� WUDQVIRUPi�OR�H�VH� WUDQVIRUPDU´�
�������S������3DUD�LVVR�ID]HPRV�XVR�GRV�QRVVRV�VHQWLGRV��GD�PHVPD�IRUPD��
SDUD�QRV�H[SUHVVDUPRV�GHYHPRV�FRPSUHHQGHU�R�TXH�HVWi�DR�QRVVR�UHGRU��
$VVLP�� HOH� FRQVLGHUD� TXH� RV�PHLRV�PDWHULDLV� GH� DomR� VmR� RV�PHVPRV� GD�
H[SUHVVmR� H� FRPSUHHQVmR�� H� VmR� WRGRV� LQGLVSHQViYHLV�� 2� KRPHP� XVD� RV�
VLJQRV�� DV� OLQJXDJHQV�� D� HVFULWD� SDUD� HVWHQGHU� VHX� DOFDQFH� HVSDFLDO��
WHPSRUDO��VRFLDO�H�KLVWyULFR���

2�JUDILVPR�WHULD�VLGR�D�SULPHLUD�IHUUDPHQWD�GH�FRPXQLFDomR�GH�TXH�R�
KRPHP� IH]� XVR�� $� HVFULWD�� FRQVHT�HQWHPHQWH�� SHUPLWLX� D� WUDQVPLVVmR� GD�
FRPXQLFDomR� QR� WHPSR� H� QR� HVSDoR�� (� DWXDOPHQWH� R� FRPSXWDGRU�
SURSRUFLRQD�QRYDV�PXWDo}HV�QDV�IHUUDPHQWDV�GH�FRPXQLFDomR�FULDGDV�SHOR�
KRPHP��6HJXQGR�/HPRV��������D�VRFLHGDGH�DWXDO�FXOWXD�D� WpFQLFD�H�VHXV�
REMHWRV��&RQVLGHUDQGR�TXH�VXEVWLWXtPRV�D�QRVVD�UHODomR�FRP�R�PXQGR�SHOD�



 
 
 
 

����

UHODomR�FRP�D�UHSUHVHQWDomR�GHVVH�PXQGR��SRGHPRV�FRPSOHPHQWDU�D�LGpLD�
FRP� D� REVHUYDomR� GH� &DGR]� TXH� GL]� TXH� ³TXHUHPRV� TXH� D� PiTXLQD� VH�
PRVWUH�D�QyV�FRPR�QRVVR�PHLR�DPELHQWH�QDWXUDO´��&$'2=��������S�������

/HPRV� ������� PRVWUD� TXH� D� ,QWHUQHW� FULRX� XPD� UHYROXomR� VHP�
SUHFHGHQWHV�QD�KLVWyULD��$WUDYpV�GHOD��D�WURFD�GH�LQIRUPDomR�p�GLYHUVLILFDGD��
LQVWDQWkQHD� H� SODQHWiULD�� $� LQWHUIDFH� JUiILFD�� TXH� p� GHFLVLYD� SDUD� D�
DSURSULDomR� VRFLDO� GRV� FRPSXWDGRUHV�� DFDED� SRU� VH� WUDQVIRUPDU� HP�
PHWiIRUDV� H� DOHJRULDV� FRJQLWLYDV� HP� EXVFD� GH� WUDQVPLWLU� LQIRUPDomR��
6XUJHP� tFRQHV� JUiILFRV� TXH� &DGR]� FRQVLGHUD� TXH� UHFXSHUDP� XPD� GDV�
³SURSULHGDGHV� GD� HVFULWD�� D� UHSUHVHQWDomR� FRP� D� DMXGD� GH� VLVWHPDV� GH�
VLJQRV� HOHPHQWDUHV� FDWHJRUL]DGRV� H� HP� Q~PHUR� ILQLWR´� �&$'2=�� ������
S������ 2� KRPHP� FULDULD� DV� UHSUHVHQWDo}HV� LF{QLFDV� SDUD� TXH� D� PiTXLQD�
WHQKD�DSDUrQFLD�GR�QRVVR�PXQGR�QDWXUDO��
����� 1RYD�HVFULWD�PHGLDGD�SHOR�FRPSXWDGRU�
)RL� D� SDUWLU� GDV� WpFQLFDV� GLVSRQLELOL]DGDV� SHODV� WHFQRORJLDV� GLJLWDLV� TXH� RV�
XVXiULRV�GD�,QWHUQHW�SXGHUDP�FULDU�RV�HPRWLFRQV��6RE�HVWH�QRYR�SDUDGLJPD�
REVHUYDPRV� R� VXUJLPHQWR� GH�XPD�QRYD� HVFULWD�� RX� R� GHVHQYROYLPHQWR� GH�
QRYRV�PHLRV�GH�H[SUHVVmR�GHQWUR�GD�HVFULWD�DWp�HQWmR�FRQKHFLGD��

(PRWLFRQV� VmR� VtPERORV� JUiILFRV� TXH� H[SUHVVDP� HPRo}HV� H�
VHQWLPHQWRV��TXH��HP�XPD�FRQYHUVD�SHVVRDO��IUHQWH�D�IUHQWH��SHUFHEHUtDPRV�
SHOD�H[SUHVVmR�FRUSRUDO�H�IDFLDO�GRV�LQGLYtGXRV�TXH�VH�FRPXQLFDP��3DUD�TXH�
DV�FRQYHUVDU�HOHWU{QLFDV��DWUDYpV�GD�HVFULWD��WLYHVVHP�PDLV�SHVVRDOLGDGH�H�
SXGHVVHP�WUDQVPLWLU�XP�SRXFR�PDLV�GDV�VHQVDo}HV�GRV�SDUWLFLSDQWHV��IRUDP�
VXUJLQGR� HVWHV� VtPERORV�� 3ULPHLUDPHQWH� GHVHQYROYLGRV� D� SDUWLU� GRV�
FDUDFWHUHV� WLSRJUiILFRV�� KRMH� HP� GLD� Mi� DVVXPHP� IRUPDV� JUiILFDV� PDLV�
HODERUDGDV�H�PXLWDV�YH]HV�DQLPDGDV��FRP�PRYLPHQWR���

6mR� LQ~PHUDV� DV� SRVVLELOLGDGHV� GH� FULDU� HPRWLFRQV� DWUDYpV� GRV�
FDUDFWHUHV� WLSRJUiILFRV�� $� VHJXLU� WHPRV� DOJXQV� H[HPSORV� GRV� HPRWLFRQV�
PDLV�VLPSOHV�H�SLRQHLURV�QHVVD�iUHD��
���� � �R�� � ���� � �R�� � ���� � �R��
�
!���� � !�R�� � !���� � !�R��� � ���� � �R��
�
����� � ��R�� � ��'� � ��'� � ��� � "���

2� GHVHQYROYLPHQWR� GRV� HPRWLFRQV� H� VXD� GLIXVmR� WrP� VH� GDGR�
YHOR]PHQWH�� (P� SRXFR� WHPSR�� SDVVDPRV� SDUD� JUDILVPRV�PDLV� HODERUDGRV�
�)LJXUD�����,VVR�p�SRVVtYHO�GHYLGR�jV�IDFLOLGDGHV�TXH�DV�WHFQRORJLDV�GLJLWDLV�
QRV� SURSRUFLRQDP�� EHP� FRPR� D� FRQILJXUDomR� GR� PXQGR� DWXDO�� RQGH� D�
LPDJHP� YHP� DSUHVHQWDQGR� D� ³LQIRUPDomR� VLPXOWDQHDPHQWH� HP� VXD�
WRWDOLGDGH� HP� VXD� IRUPD� LVRODGD´� �)587,*(5�� ������ S������� 2� YLVXDO�� R�
FXOWR�j� LPDJHP�RQGH�D�SHUFHSomR�p�PDLV� LPHGLDWD�� FRQWULEXL� SDUD�TXH�DV�
SHVVRDV� EXVTXHP� IRUPDV� GH� TXH� VXDV� H[SUHVV}HV� VHMDP�SHUFHELGDV�PDLV�
UDSLGDPHQWH��



 
 
 
 

����

 

)LJXUD�����HPRWLFRQ�GLVSRQtYHO�QD�,QWHUQHW�

2V� HPRWLFRQV� SRVVXHP� HVVD� FDUDFWHUtVWLFD�� 1R� PHLR� GH� XPD� IUDVH�
HVFULWD�HOHV�VH�GHVWDFDP�QLWLGDPHQWH�H�SURFXUDP�WUDQVPLWLU�R�VHQWLPHQWR�GR�
DXWRU�GD�IUDVH��³&RP�R�H�PDLO��DV�SDODYUDV�HVFULWDV�GHFRODP�VH�GR�SDSHO�H�
SDVVDP� D� WHU� FRPR� LQWHUIDFH� D� IRUPD� HOHWU{QLFD�� �«��� e� FRPXP�R� XVR� GH�
VPLOHUV�� RX� HPRWLFRQV�� SDUD� H[SUHVVDU� HPRo}HV� H� VHQWLPHQWRV� Vy�
YLVXDOL]DGRV�DWUDYpV�GR�FRUSR´��&$'2=��������S�������$�,QWHUQHW�p�R�PHLR�
RQGH� RV� HPRWLFRQV� HQFRQWUDP� WHUUHQR� SDUD� VH� GHVHQYROYHU�� $WXDOPHQWH��
FDGD� YH]� PDLV� SHVVRDV� FRP� RV� PHVPRV� LQWHUHVVHV� YrP� FRQVHJXLQGR� VH�
HQWHQGHU� DWUDYpV� GHVVH� PHLR�� 6HJXQGR� )UXWLJHU� ³QDV� ~OWLPDV� GpFDGDV�� D�
LQIRUPDomR�SRU�PHLR�GH�VLQDLV�SLFWyULFRV�SURYRFRX�XPD�PXGDQoD�RV�KiELWRV�
GH� OHLWXUD� GD� SRSXODomR´� �)587,*(5�� ������ S�������&RQVHT�HQWHPHQWH�� R�
KRPHP�EXVFD�DOWHUQDWLYDV�SDUD�WUDQVIRUPDU�R�FRQWH[WR�D�VHX�IDYRU��

/pY\� �������S�����GHIHQGH�TXH� ³D�PHGLDomR�GLJLWDO� UHPRGHOD�FHUWDV�
DWLYLGDGHV� FRJQLWLYDV� IXQGDPHQWDLV� TXH� HQYROYHP� D� OLQJXDJHP�� D�
VHQVLELOLGDGH�� R� FRQKHFLPHQWR� H� D� LPDJLQDomR� LQWHUDWLYD´� H�� GHVVD� IRUPD��
VmR�JHUDGDV�QRYDV�FRQILJXUDo}HV�VRFLDLV��1R�VHX�SRQWR�GH�YLVWD��VHPSUH�TXH�
VXUJHP� QRYRV� VLVWHPDV� GH� FRPXQLFDomR� RX� WUDQVSRUWHV�� PRGLILFDP�VH� RV�
VLVWHPDV� GDV� FRPXQLGDGHV� KXPDQDV� H� DVVLP� VH� FRQVWURHP� ³ULWPRV��
YHORFLGDGHV�� RX� TXDOLGDGHV� GH� KLVWyULDV� GLIHUHQWHV´� �/e9<�� ������ S������
1HVWH�VHQWLGR��R�DXWRU�WDPEpP�GHIHQGH�TXH�QRVVD�LQWHOLJrQFLD�p�DOWDPHQWH�
YDULiYHO� H� FROHWLYD�� H�HVWD�VH�HQFRQWUD� OLJDGD�jV� OLQJXDJHQV�H�jV� WpFQLFDV��
HQWUHWDQWR�� R� DXWRU� OHPEUD� TXH� DV� WpFQLFDV� QmR� VmR� GHWHUPLQDQWHV�� PDV�
FRQGLFLRQDP�R�TXH�DFRQWHFH�QD�VRFLHGDGH�HP�FDGD�pSRFD��

1HVWH�VHQWLGR��+HDWLQJHU�	�+HDWLQJHU��������SURS}HP�R�VXUJLPHQWR�
GH�XPD�HVFULWD�VHQVtYHO�GHQWUR�GHVWH�DPELHQWH��2V�DXWRUHV�DFUHGLWDP�TXH�
Ki� XPD� SHUGD� QD� FULDomR� H�PDQXWHQomR� GH� YtQFXORV� HQWUH� RV� JUXSRV� TXH�
SDUWLFLSDP� GRV� FKDWV� H� IyUXQV� QHVWH� PRGR� GH� FRPXQLFDomR� GH� GLiORJRV�
FRQFLVRV�H�GLUHWRV��JHUDQGR��DOpP�GR�GLVWDQFLDPHQWR�HQWUH�RV�SDUWLFLSDQWHV��
H�XP�GLiORJR�HOHWU{QLFR�LPSHVVRDO���

3DUD� TXH� LVVR� QmR� DFRQWHoD� VHULD� QHFHVViULR� GDU� HVSDoR� j�
VXEMHWLYLGDGH� GR� LQGLYtGXR�� HVWLPXODQGR� D� UHIRUPXODomR� GD� HVFULWD�� 2V�
DXWRUHV� DFLPD� VXJHUHP� D� YDORUL]DomR� GDV� VDXGDo}HV�� XVR� GH� DGMHWLYRV�
SRVLWLYRV�H�LGHQWLILFDomR�GH�HPRo}HV��2V�HPRWLFRQV��HQWmR��SDVVDP�D�WHU�XP�
SDSHO� IXQGDPHQWDO� QHVWH� DPELHQWH�� XPD� YH]� TXH� EXVFDP� H[SUHVVDU�
VHQVDo}HV�DRV�HQYROYLGRV�QHVWDV�FRQYHUVDV��

3HUFHEHPRV�R�GHVHQYROYLPHQWR�GHVVHV�QRYRV�PRGRV�GH�FRPXQLFDomR�
QR�QRYR�DPELHQWH��³3RVWR�TXH�D�HVFULWD�DOIDEpWLFD�KRMH�HP�XVR�HVWDELOL]RX�
VH� VREUH� HP� VXSRUWH� HVWiWLFR�� H� HP� IXQomR� GHVVH� VXSRUWH�� p� OHJtWLPR�
LQGDJDU�VH�R�DSDUHFLPHQWR�GH�XP�VXSRUWH�GLQkPLFR�QmR�SRGHULD�VXVFLWDU�D�
LQYHQomR� GH� QRYRV� VLVWHPDV� GH� HVFULWD� TXH� H[SORUDULDP�PHOKRU� DV� QRYDV�
SRWHQFLDOLGDGHV´� �/e9<��������S������2� FRPSXWDGRU� WHP�HVVD�SURSULHGDGH�



 
 
 
 

����

GH�SRVVLELOLWDU�R�GHVHQYROYLPHQWR�GH�HOHPHQWRV�WLSRJUiILFRV�TXH�YHQKDP�D�
HQULTXHFHU�H�IDFLOLWDU�D�FRPXQLFDomR�QHVWH�FRQWH[WR��

$�DQiOLVH�GD�FRPXQLFDomR�HVFULWD�QHVWHV�QRYRV�DPELHQWHV�VH�MXVWLILFD�
SHOR�IDWR�TXH�HVWH�PHLR�GHSHQGH�GH�PRWLYDo}HV�VXEMHWLYDV��FRPR�FRQVLGHUD�
&DXGXUR� �������� H� TXH� QmR� VH� SRGH� WHU� FHUWH]D� GH� TXH� R� UHFHSWRU� GD�
PHQVDJHP� D� GHFRGLILFDUi� FRP� R� PHVPR� LQWXLWR� TXH� R� DXWRU� SUHWHQGLD��
&DXGXUR� �������� FLWDQGR� DV� FRQVLGHUDo}HV� GH� -XOLD� .ULVWHYD�� GL]� TXH� D�
OLQJXDJHP�QmR�p�DSHQDV�XP�FyGLJR��PDV�VLP�XPD�SUiWLFD�VLJQLILFDQWH��3RU�
LVVR� p� WmR� LPSRUWDQWH� TXH� VHMDP� REVHUYDGRV� RV� HOHPHQWRV� GD� FRQYHUVD�
HVFULWD�TXH�QmR�ID]HP�SDUWH�GR�FyGLJR�DOIDEpWLFR�WUDGLFLRQDO��SRLV�³DR�OHU�XP�
WH[WR� HVWDPRV� HQIRFDQGR� QmR� Vy� VXDV� SURSULHGDGHV� OLQJ�tVWLFDV� ������PDV��
FRP� PDLRU� RX� PHQRU� DWHQomR�� GHSHQGHQGR� GH� QRVVD� VHQVLELOLGDGH��
H[SHULrQFLD� H� PRWLYDo}HV�� WDPEpP� DV� SURSULHGDGHV� JUiILFR�YLVXDLV´�
�&$8'852��������S�����

(QWUHWDQWR�� R� FyGLJR� HVWDEHOHFLGR� HQWUH� RV� SDUWLFLSDQWHV� GH� XPD�
FRQYHUVD� HVFULWD�PHGLDGD� SHOR� FRPSXWDGRU�� GHYH� VHU� GH� FRQKHFLPHQWR� GH�
WRGRV��³1D�FRQWHPSRUDQHLGDGH�� OHYD�VH�HP�FRQWD�TXH�GLYHUVRV�SRQWRV�TXH�
FRQWULEXHP� SDUD� D� OHJLELOLGDGH�� R� JUDX� GH� IDPLOLDULGDGH� GR� VXMHLWR��
HQWUHWDQWR�� SDUHFH� VHU� SULPRUGLDO´� �*586=<16.,�� ������ S������ $VVLP��
SHUFHEHPRV� TXH� R� GHVHQYROYLPHQWR� GHVVHV� FyGLJRV� WHP� FXQKR� FXOWXUDO� H�
VXEMHWLYR��*UXV]\QVNL��������GHVWDFD�R�SDSHO�GR�VXMHLWR�QD�OHLWXUD�TXH�QmR�p�
VHPSUH� IHLWD� GR� PHVPR� PRGR�� OHPEUDQGR� TXH� RV� REMHWRV� GH� OHLWXUD� VH�
GLIHUHQFLDP�QR�IRUPDWR��FRU��IXQomR�H�PRGR�GH�XVR��

6HJXQGR� D� DXWRUD�� ³D� DWLYLGDGH� GH� FULDU� WLSRV� H� RUJDQL]i�ORV� QR�
HVSDoR� DOLD�VH� WDQWR� j� DUWLFXODomR� GH� XPD� OLQJXDJHP� IRUPDO� FRPR� DR�
PDQHMR� GH� IRUoDV� FXOWXUDLV� H� HVWpWLFDV´� �*586=<16.,�� ������ S������� e�
QRWyULR��DWXDOPHQWH��TXH�DV�PDQLIHVWDo}HV�FXOWXUDLV�WrP�LQIOXrQFLD�HP�WRGDV�
DV�iUHDV�GD�VRFLHGDGH��D�SUi[LV�VRFLDO�HVWi�LQWLPDPHQWH�OLJDGD�j�FXOWXUD�GDV�
SHVVRDV�� ,VVR� VH� YHULILFD� WDPEpP� QR� FLEHUHVSDoR�� QR� GHVHQYROYLPHQWR� GD�
FLEHUFXOWXUD�H�QD�FULDomR�GH�QRYDV�OLQJXDJHQV�H�IRUPDV�GH�FRPXQLFDomR��

$GLFLRQDOPHQWH�� SRGH�VH� QRWDU� D� WUDQVSRVLomR� GH� HOHPHQWRV� GR�
FLEHUHVSDoR�QDV�QRVVDV�DWLYLGDGHV�GLiULDV��8P�H[HPSOR�TXH�GHPRQVWUD�HVVD�
LQWHJUDomR� p� MXVWDPHQWH� UHODWLYR� DRV� VtPERORV� WLSRJUiILFRV� XWLOL]DGRV� QDV�
FRQYHUVDV�GD�,QWHUQHW��UHFHQWHPHQWH�XPD�HPEDODJHP�GH�ERODFKDV��GLULJLGD�
DR�S~EOLFR�LQIDQWLO�H�MXYHQLO��WURX[H�QR�GHVHQKR�GH�VHX�SDFRWH�H[HPSORV�GH�
HPRWLFRQV��LQFHQWLYDQGR�VHX�XVR��YHU�ILJXUD�����(VWH�p�DSHQDV�XP�H[HPSOR�
GHQWUH�WDQWRV�RXWURV�XVRV�TXH�WrP�VH�GDGR�D�HOHPHQWRV�GR�DPELHQWH�GLJLWDO�
QR�QRVVR�PXQGR�SDOSiYHO��

   

)LJXUD�����)RWRJUDILD�GD�IUHQWH�H�GR�YHUVR�GH�SDFRWH�GH�ERODFKDV�3DVVDWHPSR�GD�
1HVWOp��
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(VVD� WUDQVIHUrQFLD� GH� HOHPHQWRV� GR� FLEHUHVSDoR� SDUD� R� DPELHQWH�
PDWHULDO� WDPEpP�RFRUUH�QR�VHQWLGR�FRQWUiULR�RQGH��FRPR�Mi�IRL�FRPHQWDGR�
DR�ORQJR�GR�WH[WR��WHQWDPRV�SDVVDU�R�PDWHULDO�SDUD�R�FLEHUHVSDoR��TXDQGR�
DV�SHVVRDV�SURFXUDP�ID]HU�FRP�TXH�D�PiTXLQD�H�R�DPELHQWH�GD�,QWHUQHW�VH�
SDUHoDP�PDLV�FRP�VHX�DPELHQWH�QDWXUDO��&RPR�FRQVLGHUD�)DULDV��³FRQWH~GR�
H� IRUPD� VmR� HOHPHQWRV� HVVHQFLDLV� QDV� PHQVDJHQV� YLVXDLV� H� VRQRUDV´�
�)$5,$6�� ������ S������ SRU� LVVR� Ki� XPD� QHFHVVLGDGH� GH� FHUWDV� VXJHVW}HV�
SDUD�OLQJXtVWLFDV�QDV�PHQVDJHQV�HOHWU{QLFDV��H�GHYLGR�jV�OLPLWDo}HV�TXH�VH�
WLQKD� QHVVH�PHLR�� KRXYH� D� ³FULDomR� GH� SHTXHQDV� VHT�rQFLDV� HVSHFLDLV� GH�
FDUDFWHUHV� FRQKHFLGRV� FRPR� HPRWLFRQV�� FDSD]HV� GH� VXJHULU� R� µWRP¶� GDV�
PHQVDJHQV´��)$5,$6��������S������

1RWD�VH� XPD� QRYD� FRQILJXUDomR� GD� HVFULWD� QHVWH� PHLR�� )UXWLJHU�
�������� FRPR� Mi� YLPRV�� TXHVWLRQD� VH� HVWDUtDPRV� YROWDQGR� DR� SLFWyULR� H�
GHVWDFD�TXH�D�LPDJHP�WRUQD�VH�FDGD�YH]�PDLV�LQGLVSHQViYHO�j�FRPXQLFDomR�
KXPDQD��'HVVD�IRUPD��R�XVR�GH�VtPERORV�WLSRJUiILFRV�TXH�VH�DVVHPHOKHP�D�
LPDJHQV�WHP�HVSDoR�SDUD�VH�GHVHQYROYHU�DWXDOPHQWH��

D� OHLWXUD� SDVVD� D� VHU� FRPSUHHQGLGD�� DVVLP�� FRPR� XP� DWR� GH�
SURGXomR� GH� VHQWLGR�� RQGH� XPD� PHQVDJHP�� UHSUHVHQWDGD� VRE�
IRUPD� JUiILFD� DQWHULRUPHQWH� FRGLILFDGD� SRU� XP� LQWHUORFXWRU�
DXVHQWH��SRGH�WHU�VXD�VLJQLILFDomR�FRQVWUXtGD�D�SDUWLU�GR�DWR�GH�
XP�OHLWRU�TXH�GHVWDFD�H�UHFROKH�GR�HVFULWR�tQGLFHV�H�LQIRUPDo}HV�
�*586=<16.,��������S�������

&DGD� XP� LQWHUSUHWD� D�PHQVDJHP�TXH� UHFHEH� LGLRVVLRQFUDWLFDPHQWH��
2V� HPRWLFRQV� YrP� D� DX[LOLDU� D� WUDQVPLVVmR� GD� PHQVDJHP�� WHQWDQGR�
IRUQHFHU�PDLV�LQIRUPDo}HV�VREUH�R�TXH�R�DXWRU�GD�PHQVDJHP�HVWi�TXHUHQGR�
WUDQVPLWLU�� $VVLP�� QR� DPELHQWH� GR� FLEHUHVSDoR� SRGH�VH� HVWDEHOHFHU�
HPSDWLDV� HQWUH� RV� SDUWLFLSDQWHV�� VHPSUH� EXVFDQGR� D� FRQVWUXomR� GR�
FRQKHFLPHQWR�GH�IRUPD�PDLV�SURYHLWRVD�SRVVtYHO��

2� VXSRUWH� XWLOL]DGR� QHVWD� IRUPD� GH� LQWHUDomR� LQWHU�SHVVRDO� OHYD� D�
HVVDV�WUDQVIRUPDo}HV�QD�FRQILJXUDomR�GR�WH[WR��+RMH�HP�GLD�QmR�VH�Yr�PDLV�
XPD� SDGURQL]DomR� QDV� PDLV� GLYHUVDV� H[SUHVV}HV� WLSRJUiILFDV� H[LVWHQWHV��
VHMD� QD�PtGLD� LPSUHVVD� RX�QR� SUySULR� FLEHUHVSDoR��$VVLP�� D� FRPXQLFDomR�
YLD� FRPSXWDGRU� QRV� FKDWV� H� IyUXQV� WrP� OLEHUGDGH� GH� FULDomR� GH� QRYRV�
FyGLJRV�WLSRJUiILFRV��

&RPR�QRV�OHPEUD�&DXGXUR��������DQWHV�GD�LQYHQomR�GD�WLSRJUDILD��DV�
SHVVRDV� VH� FRPXQLFDYDP� JUDILFDPHQWH� DWUDYpV� GR� GHVHQKR�� H� FRP� LVVR��
KDYLD� XPD� OLEHUGDGH� GH� H[SUHVVmR� PXLWR� JUDQGH�� 3RVWHULRUPHQWH�� FRP� D�
WLSRJUDILD� PHFkQLFD�� KRXYH� XPD� OLPLWDomR� GUiVWLFD� QDV� SRVVLELOLGDGHV� GH�
FULDomR� WLSRJUiILFD�� $� SDGURQL]DomR� GRV� HVWLORV� IRL� HVWDEHOHFLGD� FRP� D�
SURGXomR� GD� HVFULWD� HP� VpULH�� &RP� D� HYROXomR� GD� WpFQLFD� D� OLEHUGDGH� GH�
FULDomR� IRL� VHQGR� DGTXLULGD� QRYDPHQWH�� &RP� DV� WHFQRORJLDV� GLJLWDLV� DV�
~QLFDV� OLPLWDo}HV� TXH� DLQGD� UHVWDP� VmR� DV� GH� RUGHP� VXEMHWLYD�� ³e� D�
LPDJLQDomR� GR� VXMHLWR�� PDLV� XPD� YH]�� TXH� YDL� H[SDQGLU� RX� UHGX]LU� DV�
DOWHUQDWLYDV� SRVVtYHLV� GH� DSUHVHQWDomR� JUiILFD� GH� XP� WH[WR´� �&$8'852��
������S�������

2� GHVHQYROYLPHQWR� GD� WpFQLFD� LQIOXHQFLD� R� GHVHQYROYLPHQWR� GD�
WLSRJUDILD�� *UXV]\QVNL� GL]� TXH� QD� SyV�PRGHUQLGDGH� ³D� HVFULWD� p� UHYHODGD�
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FRPR� D� XQLmR� �H� GLVVRFLDomR�� GRV� FyGLJRV� YLVXDLV� DOIDEpWLFRV´�
�*586=<16.,�� ������ S����� H� FRPHQWD� D� REUD� GH� +HOIDQG� TXH� GL]� TXH� D�
WLSRJUDILD� GHYH� UHLYHQWDU� D� VL� PHVPD�� 3RLV�� VHJXQGR� *UXV]\QVNL�� +HOIDQG�
DFUHGLWD�TXH� ³QmR� H[LVWH� LGHQWLGDGH�HVWiYHO��PDV�XPD�DOWHUDomR�FRQVWDQWH�
DWUDYpV� GR� WHPSR�� $VVLP�� R� VXUJLPHQWR� GH� XPD� QRYD� WHFQRORJLD� ID]� FRP�
TXH�D�WLSRJUDILD�QmR�VHMD�D�PHVPD��PDV�VH�WUDQVIRUPH�HP�RXWUD�GLIHUHQWH�
GH�VL�PHVPD´��*586=<16.,��������S�������SRLV�DJRUD�DV�OHWUDV�SRGHP�WHU�
PRYLPHQWR�� WURFDU� GH� WDPDQKR�� FRU�� IRUPD� H� WLSR� GHYLGR� jV� WHFQRORJLDV�
GLJLWDLV�� 4XHVWLRQD�VH�� HQWmR�� FRPR� OLGDU� FRP� HVVDV� PHWDPRUIRVHV� TXH�
VXUJHP��

$TXL� SRGHPRV� HQWUDU� FRP� DV� FRQVLGHUDo}HV� GH� &DGR]�� TXH� DFUHGLWD�
TXH�XP�QRYR�SDUDGLJPD�VH�LPS}H�QDWXUDOPHQWH��,VVR�QRV�OHYD�j�FULDomR�GH�
XPD�QRYD�HVFULWD�³QD�TXDO�DV�OHWUDV�H�DV�SDODYUDV��HVVHV�SHTXHQRV�REMHWRV�
VRPHQWH� YLVXDLV� H� HP� QDGD� LQWHUDWLYRV�� VmR� VXEVWLWXtGRV� SRU� REMHWRV�
PDQLSXOiYHLV��DXGtYHLV��YLVtYHLV��WRFiYHLV´��&$'2=��������S���������

$V� WHFQRORJLDV� GLJLWDLV� SRVVLELOLWDP� D� PHWDPRUIRVH� GD� HVFULWD�� Mi� D�
VXEMHWLYLGDGH�KXPDQD�VHQWH�D�QHFHVVLGDGH�GD�PDQLIHVWDomR�GH�SHVVRDOLGDGH�
QR� DPELHQWH� IULR� GD� ,QWHUQHW�� 8QLQGR� HVVDV� TXHVW}HV�� SHUFHEH�VH� R�
VXUJLPHQWR� GH� XPD� QRYD� PDQHLUD� GH� VH� FRPXQLFDU� YLD� FRPSXWDGRU�� $�
WpFQLFD� PDLV� XPD� YH]� WUDQVIRUPD� D� SUi[LV� VRFLDO� H� VXDV� H[SUHVV}HV�� GH�
DFRUGR� FRP� D� QHFHVVLGDGH� GR� VHU� KXPDQR� GH� VH� FRPXQLFDU� H� PDQWHU�
UHODo}HV�HQWUH�VL��

$� HVFULWD� QHVWH� VXSRUWH� ±� R� FRPSXWDGRU� ±� WHP� VH�PRGLILFDGR�� QmR�
DSHQDV�FRP�R�VXUJLPHQWR�GRV�HPRWLFRQV��PDV�WDPEpP�QD�VXD�FRPSRVLomR�
GH� SDODYUDV� H� IUDVHV�� 2� GHVHQYROYLPHQWR� GRV� HPRWLFRQV� VH� GHX�
SULPHLUDPHQWH� FRP� D� XQLmR� GH� VtPERORV� WLSRJUiILFRV� Mi� H[LVWHQWHV�� H�
VLPXOWDQHDPHQWH� D� LVVR� FRPHoRX� D� DFRQWHFHU� D� DEUHYLDomR� GH� SDODYUDV� H�
DOWHUDo}HV� QDV� PHVPDV�� FRPR� IRUPDV� GH� IDFLOLWDU� D� FRPXQLFDomR� QHVWH�
DPELHQWH��3RU�H[HPSOR��D�SDODYUD�³DTXL´�SDVVRX�D�VHU�HVFULWD�FRPR�³DNL´��Mi�
RXWUDV� SDODYUDV� FRPR� R� ³QmR´� SDVVRX� D� VHU� DEUHYLDGR� FRPR� ³x´� RX�
WUDQVIRUPDGDV� SDUD� ³QDXP´� SDUD� WRUQDU� D� FRQYHUVD�PDLV� SHVVRDO�� PHQRV�
IULD��

2V�HPRWLFRQV��SRU�VXD�YH]��DSDUHFHP�SDUD�LQVHULU�PDLV�SHVVRDOLGDGH�
QR� FLEHUHVSDoR�� $VVLP�� SHUFHEHPRV� XPD� QRYD� FRQILJXUDomR� GD� HVFULWD��
SURSRUFLRQDGD�SHODV�WHFQRORJLDV�GLJLWDLV��TXH�IDFLOLWD�D�FRPXQLFDomR�GHQWUR�
GHVWH� DPELHQWH�� 5HVWD�QRV� DJRUD� DFRPSDQKDU� DV� WUDQVIRUPDo}HV�� TXH�
FHUWDPHQWH� FRQWLQXDUmR� D� RFRUUHU�� SDUD� YHULILFDUPRV� TXH� RXWUDV�
SRVVLELOLGDGHV� D� WLSRJUDILD� QRV� Gi� GHQWUR� GD� FRPXQLFDomR� HVFULWD� QR�
FLEHUHVSDoR��H�FRPR�LVVR�LQIOXHQFLDUi�D�SUi[LV�VRFLDO�IXWXUDPHQWH��
��� &RQVLGHUDo}HV�ILQDLV�
3HUFHEHPRV� DR� ORQJR� GHVWH� DUWLJR� TXH� R� FRQWH[WR� DWXDO� SRVVLELOLWD� R�
VXUJLPHQWR�GH�QRYDV�UHODo}HV�HQWUH�DV�SHVVRDV�H�FRP�LVVR�WDPEpP�DOWHUD�
IRUPDV� GH� FRPXQLFDomR� HQWUH� HODV�� 2� GHVHQYROYLPHQWR� GDV� WHFQRORJLDV�
GLJLWDLV� FULRX� XP� QRYR� DPELHQWH�� D� ,QWHUQHW�� RQGH� RV� LQGLYtGXRV� SRGHP�
HVWDU� SUHVHQWHV� D� WRGR� PRPHQWR� HP� GLYHUVRV� OXJDUHV� �YLUWXDLV�� VHP�
HVWDUHP�ILVLFDPHQWH�SUHVHQWHV���
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$QDOLVDPRV�GXUDQWH�HVWH�DUWLJR�SULQFLSDOPHQWH�D�FRPXQLFDomR�HVFULWD�
QHVWH� DPELHQWH�� XPD� YH]� TXH� QRVVR� IRFR� HUD� RV� HPRWLFRQV�� 6XUJLGRV�
SULPHLUDPHQWH�D�SDUWLU�GD�XQLmR�GH�VtPERORV�WLSRJUiILFRV�Mi�H[LVWHQWHV��KRMH�
HP�GLD� Mi�DGTXLUHP�QRYRV�JUDILVPRV��DOJXPDV�YH]HV�DWp�FRP�PRYLPHQWRV�
�DQLPDGRV���2�REMHWLYR�GHVWHV�HPRWLFRQV�VHULD�WRUQDU�PDLV�QDWXUDO�H�SHVVRDO�
R�DPELHQWH�GD�,QWHUQHW��TXDQGR�QmR�VH�WHP�R�FRQWDWR�YLVXDO�GH�XPD�SHVVRD�
FRP�D�RXWUD��TXH�HVWmR�VHPSUH�ILVLFDPHQWH�GLVWDQWHV��

2EVHUYDPRV� TXH� SDUD� GHPRQVWUDU� VHQWLPHQWRV� H� HPRo}HV� RV�
HPRWLFRQV� WrP� FXPSULGR� EHP� VHX� SDSHO�� )DFLOLWDP� D� LQWHUDWLYLGDGH� GDV�
SHVVRDV� QR� PRPHQWR� HP� TXH� SURFXUDP� WRUQDU� R� DPELHQWH� GLJLWDO� PDLV�
SHVVRDO�H�H[SUHVVLYR���

3RUpP� DWXDOPHQWH� HVVD� SHVTXLVD� WDPEpP� SRGH� IRPHQWDU� RXWURV�
TXHVWLRQDPHQWRV� DFHUFD� GHVWH� DVVXQWR�� &RQVLGHUDPRV� R� VXUJLPHQWR� GRV�
HPRWLFRQV� GHQWUR� GD� HYROXomR� GD� HVFULWD� QR� FRQWH[WR� DWXDO�� WDOYH]� FRPR�
XPD� YROWD� DR� SLFWyULR� GRV� SULPyUGLRV� GD� FRPXQLFDomR� HVFULWD�� $LQGD� QmR�
VDEHPRV� TXH� FDPLQKR� HVWHV� QRYRV� JUDILVPRV� WRPDUmR�� Mi� TXH� DV�
WHFQRORJLDV� GLJLWDLV� WrP� RIHUHFLGR� LQ~PHUDV� SRVVLELOLGDGHV� GH� FULDomR� H�
GHVHQYROYLPHQWR�GRV�PHVPRV��

2EVHUYD�VH� TXH� FDGD� YH]� PDLV� SHVVRDV� YrP� ID]HQGR� XVR� GHVWHV�
UHFXUVRV� SDUD� VH� FRPXQLFDU� SHOD� ,QWHUQHW��2� TXH� VH� TXHVWLRQD� DTXL� p� DWp�
TXH�SRQWR�LVVR�WUD]�VRPHQWH�EHQHItFLRV�SDUD�D�FRPXQLFDomR��$Wp�R�PRPHQWR�
HP�TXH�VH�FRQVLGHUD�D�DGLomR�GH�SHVVRDOLGDGH�FRP�R� LQWXLWR�GH� IDFLOLWDU�R�
HQWHQGLPHQWR�HQWUH�RV�LQGLYtGXRV��LVWR�FXPSUH�EHP�VHX�REMHWLYR��3RUpP��DR�
DQDOLVDUPRV� D� SDUWLU� GH� RXWURV� SRQWRV� GH� YLVWD�� VXUJHP� TXHVW}HV� TXH�
PHUHFHP�VHU�OHYDGDV�HP�FRQVLGHUDomR��

4XHVWLRQD�VH� TXDO� VHUi� D� LQIOXrQFLD� GLVVR� QD� HVFULWD� WUDGLFLRQDO�� SRU�
H[HPSOR�� &RPR� LUi� VH� FRQILJXUDU� D� HVFULWD� GDV� SHVVRDV� TXH� HVWmR� VH�
KDELWXDQGR� D� HVFUHYHU� GLDULDPHQWH� YLD� FRPSXWDGRU� SDUD� FRQYHUVDU��
XWLOL]DQGR�HVWHV� UHFXUVRV��QR�PRPHQWR�HP�TXH� IRUHP�HVFUHYHU�QRV�PRGRV�
WUDGLFLRQDLV�� 3RGH�VH� QRWDU�� DWXDOPHQWH�� R� DSDUHFLPHQWR� GH� WH[WRV�
LPSUHVVRV� FRP� SDODYUDV� QRV� SDGU}HV� XWLOL]DGRV� QD� ,QWHUQHW�� FRPR� XPD�
IRUPD�DOWHUQDWLYD�GH�FRPXQLFDomR��SULQFLSDOPHQWH�QR�PHLR�SXEOLFLWiULR��$Wp�
TXH�SRQWR�LVWR�p�YiOLGR�RX�QmR"�

&RP� D� XWLOL]DomR� GR� FRPSXWDGRU� SRU� SHVVRDV� GH� WRGDV� DV� LGDGHV�
WDPEpP� LGHQWLILFD�VH� GRLV� SRQWRV� RSRVWRV�� FULDQoDV� TXH� HVWmR� VH�
DOIDEHWL]DQGR�H�ID]HQGR�XVR�GLiULR�GH�FRPSXWDGRUHV�H�SHVVRDV�GH�JHUDo}HV�
DQWHULRUHV�TXH�QmR�VH�DGDSWDP�D�HVVD�QRYD� IHUUDPHQWD��&RPR�DFRQWHFH�D�
DOIDEHWL]DomR� WUDGLFLRQDO�� R� HQVLQR� JUDPDWLFDO� SDUD� DV� FULDQoDV� TXH�
GLDULDPHQWH�VH�FRPXQLFDP�YLD�FRPSXWDGRU��XWLOL]DQGR�HPRWLFRQV�� tFRQHV�H�
HOHPHQWRV� YLVXDLV� WtSLFRV� GD� ,QWHUQHW�� GLIHUHQWHV� GDV� SDODYUDV� FRPR� HODV�
UHDOPHQWH�VmR��(�QR�RXWUR� ODGR�FRPR�ILFDUmR�DTXHOHV�TXH��FRP�XPD�LGDGH�
PDLV�DYDQoDGD��DFRVWXPDGRV�FRP�D�HVFULWD�WUDGLFLRQDO�� WrP�GLILFXOGDGH�GH�
DGDSWDomR�D�HVWD�FRPXQLFDomR��)LFDUmR�H[FOXtGRV�GHVWH�DPELHQWH"�

1HVWH�WUDEDOKR�DTXL�UHDOL]DGR�REVHUYDPRV�R�DX[tOLR�TXH�D�QRYD�HVFULWD�
SUHVWD�SDUD�D�FRPXQLFDomR�PHGLDGD�SHOR�FRPSXWDGRU��&RQVWDWDPRV�TXH�RV�
HPRWLFRQV� WrP� JUDQGH� YDOLD� SDUD� DSUR[LPDU� DV� SHVVRDV� HQYROYLGDV� QR�
SURFHVVR��QR�PRPHQWR�TXHP�TXH�SRVVLELOLWDP�D�WUDQVPLVVmR�GH�VHQWLPHQWRV�
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H� VHQVDo}HV� QXP� DPELHQWH� HP� TXH� QmR� Ki� D� YLVXDOL]DomR� GH� H[SUHVV}HV�
IDFLDLV� H� SHUFHSo}HV� GH� WRQV� GH� YR]� HQWUH� RV� FRPXQLFDGRUHV��2� DPELHQWH�
WRUQD�VH� PDLV� QDWXUDO� GHL[DQGR� RV� SDUWLFLSDQWHV� PDLV� D� YRQWDGH� H� FRP�
PDLRU�SRVVLELOLGDGH�GH�FRPSUHHQVmR�GDV�VXDV�PHQVDJHQV���

(QWUHWDQWR�� DLQGD� Ki� RXWURV� SRQWRV� D� VHUHP� DQDOLVDGRV�� 7HQGR� HP�
YLVWD�TXH�HVVD� IRUPD�GH�FRPXQLFDomR�p�PXLWR� UHFHQWH�� DLQGD�QmR�VH�VDEH�
TXH� UXPR� LUi� WRPDU� H� TXDLV� LPSOLFDo}HV� DLQGD� IDUi� VXUJLU�� WDQWR� QD�
FRQILJXUDomR� GD� HVFULWD� TXDQWR� QD� SUi[LV� VRFLDO�� $V� SRVVLELOLGDGHV� GH�
SHVTXLVD� VmR� LQ~PHUDV� H� SRGHP� VHU� IHLWDV� GH� YiULRV� SRQWRV� GH� YLVWD�
GLVWLQWRV�� WUD]HQGR� UHVXOWDGRV� GLYHUVRV� H� TXH� YHQKDP� D� FRQWULEXLU� FRP� R�
TXH�IRL�DTXL�HVWXGDGR��

$� QRYD� FRQILJXUDomR� GD� HVFULWD� DLQGD� HVWi� VH� GHVHQYROYHQGR� H� QmR�
VDEHPRV� FRPR� VH� HVWDEHOHFHUi�� $SHVDU� GH� DLQGD� QmR� WHUPRV� DVVHUWLYDV�
GHILQLWLYDV�VREUH�R�SUREOHPD��R�HVWXGR�UHDOL]DGR�SHUPLWLX�D�VLVWHPDWL]DomR�
GH�LQIRUPDo}HV�D�UHVSHLWR�H�R�OHYDQWDPHQWR�GH�XPD�VpULH�GH�TXHVW}HV�TXH�
IRUDP�SRVWDV�DR� ORQJR�GR�PHVPR��2V�HPRWLFRQV� WrP�VLGR�XPD�DOWHUQDWLYD�
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