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5HVXPR� (VWH WUDEDOKR WHP FRPR REMHWLYR DSUHVHQWDU FRPR DV REUDV GH 9LQFHQW
9DQ *RJK DWUDYpV GD WUDGXomR LQWHUVHPLyWLFD SRGHP DMXGDU QR GHVHQYROYLPHQWR GH
XPD FROHomR GH HVWDPSDV SDUD XP SURMHWR Wr[WLO� GH IRUPD TXH IDFLOLWH RV SURFHVVRV
GH FULDomR QD iUHD GR GHVLJQ GH VXSHUItFLH DWUDYpV GD DSOLFDomR GHVWDV HVWDPSDV
HP SURGXWRV GH GHFRUDomR� $ FULDomR GH XPD VpULH GH HVWDPSDV FRQFHLWXDLV GH
PRGR TXH RV FRQVXPLGRUHV SRVVDP DSOLFi�ODV HP SURGXWRV RX URXSDV� H IDFLOLWDQGR
R SURFHVVR GH FULDomR QR GHVLJQ� &RQVLGHUDUDP�VH FRPR UHIHUrQFLD FRQFHLWXDO
DOJXPDV REUDV GR DUWLVWD 9DQ *RJK� GHVWH PRGR� DOpP GH DSURIXQGDU FRQKHFLPHQWRV
DFHUFD GD FULDomR GH HVWDPSDV� WDPEpP VHUi SRVVtYHO YDORUL]DU VXD WUDMHWyULD FRPR
DUWLVWD� 3DUD UHDOL]DU HVWH WUDEDOKR� IRUDP QHFHVViULDV SHVTXLVDV UHODFLRQDGDV j VXD
YLGD H jV REUDV UHODFLRQDGDV DR GHVLJQ Wr[WLO� GH IRUPD TXH IDFLOLWH RV SURFHVVRV GH
FULDomR QD iUHD GR GHVLJQ GH VXSHUItFLH DWUDYpV GD DSOLFDomR GHVWDV HVWDPSDV HP
SURGXWRV GH GHFRUDomR� $V HVWDPSDV DOFDQoDGDV SRVVXHP D ILQDOLGDGH GH
UHSUHVHQWDU RV VHQWLPHQWRV DWUDYpV GDV REUDV HVFROKLGDV� PDQWHQGR D LGHQWLGDGH H
HVWLOR GH SLQWXUD GR DUWLVWD� H WUD]HQGR D LQRYDomR DWUDYpV GD WUDGXomR LQWHUVHPLyWLFD
GRV�VLJQRV�H�PRGHUQL]DomR�DWUDYpV�GR�GHVLJQ�

3DODYUDV�FKDYH��'HVLJQ�GH�VXSHUItFLH��7UDGXomR�,QWHUVHPLyWLFD� 9DQ�*RJK�

��,1752'8d­2
$V WHQGrQFLDV DWXDLV GR PHUFDGR HQYROYHP D SHUVRQDOL]DomR WHPiWLFD GRV

WHFLGRV H D FULDomR GH YDULDomR GH HVFROKDV GH DFRUGR FRP R S~EOLFR�DOYR

GHWHUPLQDGR� 'HVWD IRUPD� WUD]HU HOHPHQWRV TXH WHQKDP VLJQLILFDo}HV H TXH

UHSUHVHQWHP DOJR KLVWyULFR� FRPR SRU H[HPSOR REUDV GH DUWH� SRGHP DX[LOLDU QD

FULDomR�GH�HVWDPSDV�DUWtVWLFDV�H�PRGHUQDV�TXH�JHUHP�LPSDFWR�QR�PHUFDGR�

$V REUDV GH 9LQFHQW 9DQ *RJK VmR XP H[HPSOR GH FRPR D DUWH SRGH VHU

DWHPSRUDO� SRLV R DUWLVWD UHSUHVHQWDYD VXD YLGD� VHQWLPHQWRV H H[SUHVV}HV DWUDYpV

GH SLQWXUDV� HP TXH DV SHVVRDV VH LGHQWLILFDP� H JHUDP FXULRVLGDGH DWUDYpV GRV

PLVWpULRV GH FDGD SLQWXUD DWp RV GLDV DWXDLV� 1R GHVLJQ GH VXSHUItFLH� D FULDomR GRV

HOHPHQWRV YLVXDLV H D IRUPD FRPR HOHV VH FRQHFWDP� LQIOXHQFLDP VH D VXD

� 3URI��6RODQJH�%LDQFKLQL���&HQWUR�8QLYHUVLWiULR�8QL6$7&��(�PDLO��6RODQJH�ELDQFKLQL#VDWF�HGX�EU
� *UDGXDQGR�HP�'HVLJQ�*UiILFR��������(�PDLO��PDLWH�PDLHUU#JPDLO�FRP
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FRPSRVLomR IDUi VXFHVVR RX QmR� $ RUJDQL]DomR GRV HOHPHQWRV YLVXDLV GH IRUPD

KDUP{QLFD� TXH WDPEpP SRGHP SRVVXLU WH[WXUDV H FRUHV YDULDGDV� JDUDQWHP D

SURGXomR GR SDGUmR GHVHQYROYLGR� QXP VHWRU WmR FRPSHWLWLYR FRPR R Wr[WLO� DJUHJDU

YDORU j HVWDPSD VLJQLILFD TXH R S~EOLFR RSWDUi SHOD SUHIHUrQFLD GR PHVPR�

�6,/9$������

2 GHVLJQ GH VXSHUItFLH p XPD WpFQLFD DQWLJD UHSUHVHQWDGD DWUDYpV GH FULDo}HV

GH FRPSRVLo}HV GH LPDJHQV� YHWRUHV� LOXVWUDo}HV� SRU PHLR GH WHPiWLFDV H VLJQRV

HVFROKLGRV� FULDP LOXV}HV GH yWLFD YLVXDLV H OLJDo}HV HPRFLRQDLV FRP R S~EOLFR

DWUDYpV GD UHSHWLomR GR SDGUmR FULDGR� GDQGR RULJHP DR ³UDSSRUW´� TXH VHUi

UHWRPDGR�QD�VHomR�������6,/9$������

$ LQG~VWULD Wr[WLO H DV WHQGrQFLDV WULOKDP R SURFHVVR MXQWDV� FRP LVVR

SHUFHEH�VH D QHFHVVLGDGH GR GHVLJQHU DFRPSDQKDU R DYDQoR GDV WHFQRORJLDV�

QRYDV�IHUUDPHQWDV�H�SURFHVVRV�GH�FULDomR�GDV�WHQGrQFLDV�

2 GHVHQYROYLPHQWR GHVWH DUWLJR EXVFD UHVSRQGHU D SUREOHPiWLFD� &RPR

GHVHQYROYHU XPD FROHomR GH HVWDPSDV Wr[WHLV� LQVSLUDGDV QDV REUDV GH 9DQ *RJK�

SRU PHLR GD WUDGXomR LQWHUVHPLyWLFD" 'HVWD IRUPD� HVWH SURMHWR WHP FRPR REMHWLYR

SULQFLSDO DSUHVHQWDU FRPR DV REUDV GH 9LQFHQW 9DQ *RJK DWUDYpV GD WUDGXomR

LQWHUVHPLyWLFD SRGHP DMXGDU QR GHVHQYROYLPHQWR GH XPD FROHomR GH HVWDPSDV SDUD

XP SURMHWR Wr[WLO� GH IRUPD TXH IDFLOLWH RV SURFHVVRV GH FULDomR QD iUHD GR GHVLJQ GH

VXSHUItFLH�DWUDYpV�GD�DSOLFDomR�GHVWDV�HVWDPSDV�HP�SURGXWRV�GH�GHFRUDomR�

3DUD D FRQFUHWL]DomR GHVWH WUDEDOKR� IRUDP IRUPXODGRV REMHWLYRV

HVSHFtILFRV D ILP GH GHPRQVWUDU R SURFHVVR HP VL� GHVGH DV SHVTXLVDV DWp R

UHVXOWDGR�ILQDO��3DUD�LVVR��RV�VHJXLQWHV�WySLFRV�VmR�QHFHVViULRV�

D� (VWXGDU R GHVLJQ GH VXSHUItFLH� GHVLJQ Wr[WLO H VHXV FDPSRV GH

DWXDomR�

E� 3HVTXLVDU�VREUH�D�WUDGXomR�LQWHUVHPLyWLFD�H�VXDV�IHUUDPHQWDV�

F� )D]HU XP EUHYH OHYDQWDPHQWR KLVWyULFR DFHUFD GD YLGD H GDV REUDV GR

DUWLVWD�9DQ�*RJK��H�VXDV�SULQFLSDLV�REUDV�FRPR�UHIHUrQFLD�GR�SURMHWR�

G� 'HVHQYROYHU HVWDPSDV DWUDYpV GD IHUUDPHQWD GH GHVLJQ PHWRGROyJLFR

DWUDYpV�GD�WUDGXomR�LQWHUVHPLyWLFD�H�VXDV�HWDSDV�

$ PHWRGRORJLD FLHQWtILFD XWLOL]DGD QHVWD SHVTXLVD DSUHVHQWD�VH GH IRUPD

DSOLFDGD� H[SORUDWyULD� ELEOLRJUiILFD� H TXDOLWDWLYD� $ IXQGDPHQWDomR WHyULFD GR SURMHWR

DERUGD VREUH R GHVLJQ Wr[WLO� WpFQLFDV GH FULDomR QR GHVLJQ� R GHVLJQ HPRFLRQDO H
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VXD LPSRUWkQFLD QD FULDomR� HP VHJXLGD LQWURGX] D WUDGXomR LQWHUVHPLyWLFD H D YLGD

GR�SLQWRU�9DQ�*RJK�

��'(6,*1�7Ç;7,/

6HJXQGR 4XHLUR] ������� GHQWUR GD iUHD Wr[WLO R FRQFHLWR GH GHVLJQ IRL

IRUPXODGR QRV DQRV ��� GHYLGR j QHFHVVLGDGH GH FULDU QRYDV HVWDPSDV H WHFLGRV

SDUD R PHUFDGR GH PRGD� +RMH R GHVLJQ Wr[WLO H VXDV IHUUDPHQWDV PHWRGROyJLFDV VmR

GH H[WUHPD LPSRUWkQFLD SDUD R GHVHQYROYLPHQWR GH QRYRV SDGU}HV� GH DFRUGR FRP

D QHFHVVLGDGH PHUFDGROyJLFD GH UHQRYDo}HV GH WHQGrQFLDV GD PRGD TXH HVWmR HP

FRQVWDQWH�PXGDQoD�H�HYROXomR�

$OJXQV SURMHWRV H[LVWHQWHV QR GHVLJQ� PRVWUDP D LPSRUWkQFLD H R SURFHVVR

GH FRQVWUXomR� GHVGH DV SHVTXLVDV LQLFLDLV� DWp VXD ILJXUD ILQDO� SDUD SURGXomR GH

HVWDPSDV FRPHUFLDLV� FRP EDVH HP DUWLVWDV EUDVLOHLURV� VXD LPSRUWkQFLD H WUDMHWyULD�

FRPR SRU H[HPSOR QR SURMHWR DEDL[R� FXMD D LQVSLUDomR GDV HVWDPSDV IRL D DUWLVWD

EUDVLOHLUD 7DUVLOD GR $PDUDO� IHLWR SHOD DFDGrPLFD 0DU\HOOHQ ,JQDFLR 3HWUXFFL�
HVWDPSDV TXH H[SUHVVDP D LPSRUWkQFLD GR HQWHQGLPHQWR GDV QRo}HV GH EUDVLOLGDGH�

DSUHVHQWDQGR SRU PHLR GD UHWUDWDomR GD FXOWXUD EUDVLOHLUD DWUDYpV GH HVFROKDV GH

HOHPHQWRV FDUDFWHUtVWLFRV GDV UHJL}HV JHRJUiILFDV EUDVLOHLUDV H GDV REUDV TXH DV

UHSUHVHQWDP�

)LJXUD��� 3HTXL�±�4XDGUR�³2�6RQR´

)RQWH��0DU\HOOHQ�������

)LJXUD����3LWDQJD�±�4XDGUR�³'LVWkQFLD´

)RQWH� 0DU\HOOHQ�������
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,QVSLUDGR QHVWH SURMHWR DWUDYpV GD WUDGXomR GH SLQWXUDV SDUD R GHVLJQ GH

VXSHUItFLHV FRP EDVH QD WUDGXomR LQWHUVHPLyWLFD� VHUi GHVHQYROYLGR SHVTXLVDV GH

PpWRGRV H WpFQLFDV GH FULDomR GH HVWDPSDV� FULDomR GH PyGXORV� H HVWXGR GRV

HOHPHQWRV VLPEyOLFRV DSUHVHQWDGRV QDV REUDV� SDUD TXH DWUDYpV GD PHWRGRORJLD TXH

VHUi�SURSRVWD��VHMDP�GHVHQYROYLGDV�D�FROHomR�GH�HVWDPSDV�

�����$%25'$1'2�7e&1,&$6�'(�&5,$d­2�3$5$�2�'(6,*1�7Ç;7,/

2 GHVLJQ GH VXSHUItFLH EDVHLD�VH HP XP FRQMXQWR GH PpWRGRV H

IHUUDPHQWDV TXH WUDQVIRUPDP LPDJHQV H YHWRUHV HP VXSHUItFLHV Wr[WHLV SDUD URXSDV

H SURGXWRV� H TXDQGR FULDGDV� VmR UHXQLGDV YiULDV LQIRUPDo}HV GH SHVTXLVDV H

SDLQpLV VHPkQWLFRV WHPiWLFRV� SRLV SDUD GHVHQYROYHU D SDUWH FULDWLYD� p QHFHVViULR R

HVWXGR GH WHQGrQFLDV GH PRGD� SHUVRQD� PHUFDGR DWXDO� H RV SURFHVVRV LQGXVWULDLV

GD SDGURQDJHP� DOpP GD UHODomR FXVWR�EHQHItFLR SDUD D SURGXomR H YHQGDV�

�6,/9$������

2 GHVHQKR GR PyGXOR p GHVWLQDGR j VXSHUItFLH Wr[WLO H VXD FULDomR

QHFHVVLWD R HVWXGR GH HVWLORV GH GHVHQKRV� FULDomR GR GHVLJQ H WpFQLFDV GH

SURGXomR� $WXDOPHQWH VmR WUrV SULQFLSDLV WpFQLFDV XWLOL]DGDV� PDQXDO� LQIRUPDWL]DGD H

GLJLWDO� H D HVFROKD GHODV p XP IDWRU LPSRUWDQWH SDUD GHFLGLU VH D SURGXomR VHUi HP

SHTXHQD RX JUDQGH HVFDOD� $ WpFQLFD HVFROKLGD SDUD R SURMHWR VHUi D PDQXDO�

XWLOL]DQGR SLQFpLV SDUD D UHSURGXomR GRV GHVHQKRV� SRU VH WUDWDU GH XPD LQVSLUDomR

GH XP TXDGUR� p QHFHVViULR REWHU R HIHLWR GH WH[WXUD GD SLQFHODGD� H ORJR DSyV D

HGLomR QR VRIWZDUH� QR WUDWDPHQWR GDV FRUHV H PRQWDJHP GR UDSSRUW� $ERUGDQGR

DLQGD�PDLV�DV�GHILQLo}HV�GH�WpFQLFDV�GH�HVWDPSDJHP��6LOYD��������DILUPD�TXH�
>���@ $ WpFQLFD PDQXDO� TXH p WUDGLFLRQDO GD ËQGLD� p XWLOL]DGD DWp RV GLDV DWXDLV
DWUDYpV GH FDULPERV� VWHQFLO H URORV GH PDGHLUD RX TXDGURV JUDYDGRV
PDQXDOPHQWH HP WHODV GH SROLpVWHU� D WpFQLFD LQIRUPDWL]DGD DEUDQJH R
FRQFHLWR GH VHSDUDomR GH FRUHV FRP R DX[tOLR GH SURJUDPDV H VRIWZDUHV� H
JHUDOPHQWH p JUDYDGD HP FLOLQGURV GH QtTXHO FURPR RX TXDGURV GH SROLpVWHU
QR SURFHVVR URWDWLYR H HVWDPSDGD GH PDQHLUD GLUHWD RX LQGLUHWD� (� SRU
~OWLPR� D WpFQLFD GLJLWDO� TXH FRQFHLWXD D WpFQLFD FRP LOXVWUDo}HV RX VRPHQWH
PRQWDJHQV GH LPDJHQV UDSSRUWDGDV� 2X VHMD� DV LPDJHQV FULDGDV
GLJLWDOPHQWH QmR QHFHVVLWDP GH VHSDUDomR GH FRUHV� SRLV D LPDJHP p
HVWDPSDGD GH PDQHLUD GLUHWD QR WHFLGR SRU PHLR GH LPSUHVVRUD GLJLWDO� $OpP
GDV WpFQLFDV� VmR QHFHVViULRV HVWXGRV GH EDVHV �WHFLGRV� SDUD TXH DV FRUHV
LPSUHVVDV HVWHMDP FRQIRUPH 3DQWRQH�� YLVWR TXH DV FRUHV PXGDP QD KRUD
GD�LPSUHVVmR�FRQIRUPH�R�WHFLGR�HVFROKLGR��6,/9$�������S�����
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)LJXUD����([HPSOR�GH�VHULJUDILD�PDQXDO

)RQWH��6LWH�4XDWURFRU

$V HVWDPSDV Wr[WHLV� JHUDOPHQWH� VmR ELGLPHQVLRQDLV� SRUpP DWXDOPHQWH

IRUDP FULDGRV SURFHVVRV GH HVWDPSDJHP �' TXH SHUPLWHP WUDEDOKDU FRP DOWR UHOHYR

H WH[WXUL]DomR GD HVWDPSD� FULDQGR XPD VXSHUItFLH WiWLO� 2 GHVLJQ GH VXSHUItFLH VH

EDVHLD HQWUH UHODo}HV GH LPDJHP� WHQGrQFLDV H GHVLJQ HPRFLRQDO SDUD TXH GHVSHUWH

R�GHVHMR�H�LQWHUHVVH�GH�VHX�S~EOLFR�DOYR�

$V FULDo}HV EXVFDP OLJDo}HV TXH SURS}HP FRQWH[WRV GH KDUPRQLD GH

FRUHV H WHQGrQFLDV VXD FRQFHSomR p IHLWD SRU PHLR GH PyGXOR �UDSSRUW�� TXH p D

PHQRU�XQLGDGH�YLVXDO�GH�XP�SDGUmR�GH�UHSHWLomR��)LJ����

2 PyGXOR p D PHQRU IRUPD GH XQLGDGH YLVXDO H HOD VH VREUHS}H D WRGRV

RV HOHPHQWRV GD HVWUXWXUD GD SDGURQDJHP� SRUpP QmR GHILQH D IRUPD GH FRPR R

SDGUmR VH UHSHWLUi� VHQGR DVVLP� XP PyGXOR SRGH QmR VHU XP UDSSRUW SRUpP XP

FRQMXQWR GH HOHPHQWRV TXH R UHVXOWDUmR� $ SDUWLU GHOH SRGHPRV FRQVWUXLU IRUPDV GH

UHSHWLomR� H YDULDo}HV� Mi PyGXOR GH UDSSRUW �)LJ���� SUHFLVD VHU IHLWR QR VLVWHPD GH

UHSHWLomR OLQHDU TXH QmR SHUPLWH RXWUDV IRUPDV GH YDULDo}HV� SRLV VHX GHVHQKR VH

DXWR�FRPSOHWD GH WRGRV RV ODGRV H TXDQGR DOLQKDGR GH RXWUDV IRUPDV� VHXV

GHVHQKRV VH GHVHQFRQWUDP� 2 UDSSRUW p FRQVWLWXtGR SRU HOHPHQWRV JUiILFRV FRPR

FRUHV� WH[WXUDV� OLQKDV� IRUPDV JHRPpWULFDV� HVSDoRV GH UHVSLUR� WRGRV GH IRUPD

KDUP{QLFD�SDUD�TXH�VH�REWHQKD�XP�UHVXOWDGR�YLVXDOPHQWH�DJUDGiYHO����6,/9$������
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)LJXUD��� ³5DSSRUW´

)RQWH��6LOYD�������

)LJXUD��� ³5HSHWLomR´

)RQWH��6LOYD�������

$WUDYpV GD FULDomR� HVFROKD GH HOHPHQWRV GR UDSSRUW� p SRVVtYHO WUDQVPLWLU

SHUFHSo}HV� VHQVDo}HV� RX DWp PHVPR HPRo}HV SDUD GLIHUHQWHV XVXiULRV� SRU PHLR

GH GLIHUHQWHV IRUPDV GH DWUDomR� FULDQGR XPD QHFHVVLGDGH GH FRPSUD H DWUDomR

GLDQWH�GR�S~EOLFR�DOYR�GLUHFLRQDGR�

����'(6,*1�(02&,21$/�1$�683(5)Ë&,(

$WXDOPHQWH� YLYHPRV HP XP FRQWH[WR GH PXQGR JOREDOL]DGR� FRP YiULRV

HVWLORV GH YLGD� HP TXH DV SULQFLSDLV FDUDFWHUtVWLFDV GR LQGLYtGXR VmR FRPSOH[DV H

PXOWLFXOWXUDLV� &RP LVVR� RV SURGXWRV VmR GHVHQYROYLGRV GH IRUPDV HVWUDWpJLFDV� Mi

TXH H[LVWHP YiULRV FRQFHLWRV� JRVWRV H LQIOXrQFLDV FXOWXUDLV TXH OHYDP R XVXiULR D

ID]HU GHWHUPLQDGD FRPSUD GH XP SURGXWR� PHVPR TXH SRVVXDP D PHVPD IXQomR

SUiWLFD� SRUpP D IXQomR HVWpWLFD DFDED VH VREUHVVDLQGR� QD PDLRULD GDV YH]HV�

�48(,52=�������

2V GHVLJQHUV SURFXUDP FULDU SURGXWRV FRP PDLRU YDORU HPRFLRQDO

DJUHJDGR� DWHQWRV D WRGRV RV HOHPHQWRV HVWpWLFRV H VLPEyOLFRV UHODFLRQDGRV FRP
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S~EOLFR HVFROKLGR� 6mR IHLWRV GLYHUVRV HVWXGRV EDVHDGRV QR XVXiULR�SURGXWR� SDUD

TXH QR PRPHQWR GH HVFROKD� D OLQJXDJHP HPRFLRQDO DWUDYpV GH HOHPHQWRV

VLPEyOLFRV H OLQJXDJHP DWXHP QR IDWRU GH HVFROKD H FRPSUD� HVWH HVWXGR DFDERX VH

WRUQDQGR XP GRV PDLRUHV GHVDILRV GRV GHVLJQHUV KRMH HP GLD� SRLV SUHFLVDP VHU

IHLWRV HVWXGRV FRPSRUWDPHQWDLV� HVWLORV� SDUD TXH DV H[SHFWDWLYDV GR PHUFDGR VHMDP

DWHQGLGDV��48(,52=��������

8P SURGXWR DWUDWLYR FKDPD D DWHQomR GR PHUFDGR H VH ID] GHVHMiYHO� SRU

VHU HVWHWLFDPHQWH DWUDWLYR� RX VHMD� SRGH GHVSHUWDU R GHVHMR QDV SHVVRDV HP UHDOL]DU

D FRPSUD H WHU DTXHOH GHWHUPLQDGR SURGXWR� PHVPR TXDQGR HP FRPSDUDomR FRP

RXWURV SURGXWRV TXH SRVVXHP D PHVPD IXQomR SUiWLFD� D IXQomR HVWpWLFD HVWi

UHODFLRQDGD D SHUFHSomR GR FRQVXPLGRU FRP D EHOH]D� VHQVDomR GH SUD]HU H R EHP

HVWDU FRQWHPSODWLYR SDUD XP GHWHUPLQDGR REMHWR� SRUWDQWR� DFDED VH VREUHVVDLQGR�

'H�DFRUGR�FRP�'HUULGD��H[LVWHP�TXDWUR�IRUPDV�GH�DWUDomR�
>���@ $WUDomR SRU DTXLOR TXH Mi p FRQKHFLGR ± TXDQGR R FRQVXPLGRU� Mi
DGDSWDGR DR DVSHFWR YLVXDO GH XP SURGXWR� VHQWH�VH DWUDtGR SRU HOH QR PHLR
GH WDQWRV RXWURV� $WUDomR IXQFLRQDO RX VHPkQWLFD ± TXDQGR XP SURGXWR
DSDUHQWD GHVHPSHQKDU EHP D IXQomR SDUD D TXDO VH GHVWLQD RX TXDQGR
WUDQVPLWH LPDJHP GH FRQILDQoD DSHQDV SRU PHLR GH VXD LPDJHP YLVXDO�
$WUDomR VLPEyOLFD ± TXDQGR R SURGXWR UHSUHVHQWD YDORUHV SHVVRDLV RX
VRFLDLV GR XVXiULR H TXDQGR R DMXGD D FRQVWUXLU VXD LPDJHP SHUDQWH RV
RXWURV� $WUDomR LQHUHQWH GD IRUPD YLVXDO ± p D IRUPD JHUDO GR SURGXWR TXH�
DOpP GH LQFRUSRUDU RV DVSHFWRV DQWHULRUHV� DSUHVHQWD VXD EHOH]D SUySULD
�'(55,'$�������S�����

6HQGR DVVLP� TXDQGR XPD SHVVRD VHQWH DWUDomR SRU XP GHWHUPLQDGR

SURGXWR H R FRPSUD� HOD VHQWLUi SUD]HU SHOD DTXLVLomR GR REMHWR H GHVWD IRUPD R

XVXiULR�SRGHUi�VHQWLU�SUD]HU�HP�DSUHFLi�OR�YLVXDOPHQWH�48(,52=�������

&RP EDVH QLVVR� D VHPLyWLFD p XPD LPSRUWDQWH IHUUDPHQWD SDUD DX[LOLDU

QR�SURFHVVR�GH�WUDGXomR�GH�VLJQRV��VLJQLILFDo}HV�H�FRPXQLFDomR�FRP�R�S~EOLFR�DOYR�

$R REVHUYDU HVWHV SULQFtSLRV� QRWD�VH TXH HVWmR DR UHGRU GR GHVLJQ H VHPLyWLFD� H

H[LVWHP GLYHUVRV FRQFHLWRV TXH VH FRPSOHWDP HQWUH DV GXDV iUHDV� SRUWDQWR� p GH

H[WUHPD LPSRUWkQFLD FDXVDU HVWH HIHLWR GH GHVHMR GH FRPSUD QR PHUFDGR� SDUD TXH

VH�REWHQKD�VXFHVVR�H�TXH�VHX�GHVLJQ�WHQKD�UHFRQKHFLPHQWR�

����$�$57(�&202�0(',$'25$�3$5$�(;35(66­2�'(�(02d®(6

$ SDODYUD VHQWLPHQWR RULJLQDOPHQWH GHULYD GR ODWLP VHQWLPHQWXP�

FRUUHVSRQGHQGR D XP HVWDGR DIHWLYR� TXH WRGRV RV VHUHV KXPDQRV H[SUHVVDP

PHGLDQWH GLIHUHQWHV DFRQWHFLPHQWRV TXH YLYHQFLDP DR ORQJR GR VHX FRWLGLDQR�
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SRVVLELOLWDQGR XPD PDLRU FRPSUHHQVmR GH QyV PHVPRV� SURPRYHQGR R EHP�HVWDU

SVLFROyJLFR�PDLV�VDXGiYHO�

$R ORQJR GD KLVWyULD GH DUWH� IRUDP LQ~PHURV RV DUWLVWDV TXH XWLOL]DUDP R

VHQWLPHQWR FRPR PHWiIRUD QDV VXDV REUDV� H[SRQGR QmR Vy XPD LQWHQFLRQDOLGDGH

FUtWLFD� PDV UHWUDWDQGR WDPEpP DVSHWRV UHODFLRQDGRV FRP DV VXDV H[SHULrQFLDV GH

YLGD��TXH�UHIOHWHP�VREUH�D�VRFLHGDGH�H�VREUH�VL�PHVPRV�

2V VHQWLPHQWRV DR VHUHP RV SULQFLSDLV LPSXOVLRQDGRUHV QD IRUPD GH YLYHU�

GHVSHUWDP GLIHUHQWHV UHDo}HV QD UHODomR GR KRPHP FRP R PHLR TXH R URGHLD�

DIHWDQGR�R TXHU LQGLYLGXDOPHQWH FRPR FROHWLYDPHQWH� DOJR TXH QR FDVR GD DUWH�

SRGH VHU YLVtYHO QD $XWR�5HSUHVHQWDomR GR DUWLVWD� TXH WUDQVS}H RV VHXV DOWRV H

EDL[RV�QD�YLGD�

2 PHUFDGR SDVVRX D H[LJLU PDLV GRV REMHWRV TXH HVWmR VHQGR FULDGRV�

HVWDEHOHFHQGR XPD UHODomR PDLV LQWHQVD FRP DTXLOR TXH UHSUHVHQWD� 2 S~EOLFR QmR

HVSHUD VRPHQWH SURGXWRV EiVLFRV SDUD R XVR GLiULR� PDV VLP REMHWRV TXH SRVVXDP

LGHQWLILFDomR H SHUVRQDOLGDGH� ID]HQGR FRP TXH QRVVDV HVFROKDV VH EDVHLDP QDV

SUHIHUrQFLDV HVWpWLFR�VLPEyOLFDV QRV SURGXWRV TXH DGTXLULPRV QR GHFRUUHU GD YLGD

�)$5,$�������

&RP EDVH QLVVR� DV HVWDPSDV D VHUHP FULDGDV SDUD D FROHomR� SUHFLVDP

WUDGX]LU D SDUWH HPRFLRQDO H UHSUHVHQWDWLYD GR DUWLVWD H VHXV UHVSHFWLYRV TXDGURV�

SDUD TXH VH REWHQKD XP YDORU VLPEyOLFR SDUD R S~EOLFR DOYR TXH LUi VHU DWLQJLGR H

SDUD�PDQWHU�D�RULJLQDOLGDGH�GDV�SLQWXUDV�H�VHXV�VLJQLILFDGRV�

��$%25'$*(0�'$�6(0,Ï7,&$�%$6($'$�12�(678'2�'(�3(,5&(

6HJXQGR 6LOYD ������� D VHPLyWLFD p HVWXGR GR VLJQR QR TXDO R REMHWR GH

HVWXGR VmR WRGDV DV OLQJXDJHQV H[LVWHQWHV� RX VHMD� WHP R REMHWLYR R H[DPH GRV

PRGRV GH FRQVWLWXLomR GH WRGR H TXDOTXHU VLJQR FRPR IHQ{PHQR GH SURGXomR GH

VLJQLILFDomR H GH VHQWLGR� 6H D VHPLyWLFD WHP FRPR SULQFLSDO REMHWLYR LQYHVWLJDU R

PRGR FRPR VH FRQVWLWXL XP VLJQR QD SURGXomR GH VLJQLILFDomR H GH VHQWLGR QD

OLQJXDJHP� QHVVH SULPHLUR PRPHQWR� SUHFLVDPRV WHU HQWHQGLPHQWR GH OLQJXDJHP H

GH�VLJQRV�SDUD�SRGHU�UHDOL]DU�XPD�WUDGXomR�GH�IRUPD�FRUUHWD�6,/9$�������

(QWHQGHPRV FRPR OLQJXDJHP WRGR VLVWHPD IRUPDGR SRU XP FRQMXQWR GH

VLJQRV TXH VHUYH GH PHLR GH FRPXQLFDomR HQWUH LQGLYtGXRV H SRGH VHU SHUFHELGR

SHORV GLYHUVRV yUJmRV GRV VHQWLGRV �YLVmR� DXGLomR� SDODGDU� WDWR H ROIDWR�� ,VVR QRV



�

OHYD D GLVWLQJXLU D OLQJXDJHP YHUEDO� IRUPDGD SRU SDODYUDV RUDLV RX HVFULWDV� GD

OLQJXDJHP QmR�YHUEDO� IRUPDGD SRU HOHPHQWRV LPDJpWLFRV� JHVWRV� VRQV� PRYLPHQWRV

HWF�� RX DLQGD� RXWUDV IRUPDV PDLV FRPSOH[DV� FRQVWLWXtGDV� DR PHVPR WHPSR� GH

HOHPHQWRV�GLYHUVRV��WDQWR�YHUEDLV�TXDQWR�QmR�YHUEDLV�6,/9$�������

6HJXQGR 3HLUFH����� S����� R VLJQR TXH FRQVWLWXL D OLQJXDJHP ³p DTXLOR

TXH� VRE FHUWR DVSHFWR RX PRGR� UHSUHVHQWD DOJR SDUD DOJXpP´� H SRGH VHU

HQWHQGLGR FRPR DOJXPD FRLVD TXH HVWi HP OXJDU GH RXWUD� LVWR p� ³HVWDU QXPD WDO

UHODomR FRP RXWUR TXH� SDUD FHUWRV SURSyVLWRV� p FRQVLGHUDGR SRU DOJXPD PHQWH

FRPR�VH�IRVVH�HVVH�RXWUR´�

)RL HVFROKLGD D REUD ³1RLWH HVWUHODGD´ SDUD GHPRQVWUDU DWUDYpV GRV VHXV

HOHPHQWRV� TXH WRGRV DV SDUWHV SRVVXHP VLJQLILFDGRV H VLPEROLVPRV� TXH

UHSUHVHQWDP�DOJR�SDUD�R�SLQWRU�H�SDUD�R�FHQiULR�FRPSOHWR�

)LJXUD��� ³$�9LOD´

)RQWH��6LWH�FXOWXUD�JHQLDO

³$FUHGLWD�VH TXH HOD p XPD UHSUHVHQWDomR GD YLOD QD TXDO R SLQWRU SDVVRX

D LQIkQFLD� 3DUD WRGRV RV HIHLWRV� DR SRYRDGR p XPD LQVHUomR IHLWD SHOR DUWLVWD� VHQGR

XP�FRPSRQHQWH LPDJLQDGR�TXH SRGH WHU VLGR LQFOXtGR FRPR XPD QRVWiOJLFD

OHPEUDQoD�GH�VXD�LQIkQFLD�H�MXYHQWXGH�QD�+RODQGD´�$,'$5�������

)LJXUD��� ³$V�HVWUHODV´

)RQWH��6LWH�FXOWXUD�JHQLDO

³$V HVWUHODV VmR XP GRV HOHPHQWRV PDLV LPSRUWDQWHV GR TXDGUR� $OpP GD

VXD EHOH]D SOiVWLFD� HODV VmR UHSUHVHQWDWLYDV SRLV GHPRQVWUDP XPD JUDQGH

DEVWUDomR� (OH GL] TXH VH GHL[RX OHYDU SHODV�LGHLDV DEVWUDFLRQLVWDV�DR FRPSRU

HVWUHODV�GH�JUDQGHV�SURSRUo}HV´�$,'$5�������



��

)LJXUD��� ³2�FLSUHVWH´

)RQWH��6LWH�FXOWXUD�JHQLDO

³2V FLSUHVWHV VmR HOHPHQWRV FRPXQV QDV REUDV GH 9DQ *RJK� H HVWD REUD

p DVVRFLDGD FRP D PRUWH HP GLYHUVDV FXOWXUDV HXURSHLDV� 2 FLSUHVWH SDVVRX D VHU

FRPXP HP GHFRUDo}HV GH FHPLWpULRV H TXDVH VHPSUH WHP UHODomR DR ILQDO GH XPD

YLGD´�$,'$5�������

)LJXUD��� ³$V�HVSLUDLV´

)RQWH��6LWH�FXOWXUD�JHQLDO

³$V HVSLUDLV VmR RV HOHPHQWRV TXH PDLV FKDPDP DWHQomR QD REUD� DV

SLQFHODGDV HP VHQWLGR KRUiULR FDXVDP VHQVDomR GH PRYLPHQWR H SURIXQGLGDGH QR

FHQiULR� 2 DUWLVWD FRQVWUyL XP FpX LQTXLHWR� UHYHODQGR VXDV SUySULDV SHUWXUEDo}HV

PHQWDLV�H�WUDoDQGR�XP�UHWUDWR�LQFRPXP�GR�ILUPDPHQWR´�$,'$5�������



��

)LJXUD���� ³$�/XD´

)RQWH��6LWH�FXOWXUD�JHQLDO

³$ OXD p UHWUDWDGD FRP XP SRGHURVR WRP DODUDQMDGR H XP KDOR EULOKDQWH

TXH VH SURSDJD SRU WRGD D WHOD FRPR RVFLODo}HV HP XP PDU UHYROWR� 2 DVWUR

PRVWUD�VH IRUD GH FHQWUR H DGLFLRQD XPD VHQVDomR GH GHUUHWLPHQWR j FRPSRVLomR´

�$,'$5�������

&RP EDVH QD DQiOLVH GRV VLJQRV GHVWD REUD� SHUFHEH�VH TXH R VLJQLILFDGR

UHSUHVHQWDWLYR SDUD R DXWRU� SRGH VHU LQWHUSUHWDGR GH GLIHUHQWHV IRUPDV SHOD

VRFLHGDGH� VHQGR DVVLP� D VHPLyWLFD p LPSRUWDQWH SDUD HQWHQGHUPRV SRU PHLR GHOD�

IHQ{PHQRV QDWXUDLV H FXOWXUDLV DWUDYpV GD FRPXQLFDomR HQWUH SHVVRDV� FRQHFWDGRV

DWUDYpV�GH�SHQVDPHQWRV�H�DV�HPRo}HV�

��75$'8d­2�,17(56(0,Ï7,&$
*RQoDOYHV ������ PRVWUD TXH D WUDGXomR LQWHUVHPLyWLFD p UHVSRQViYHO SRU

HQYROYHU D WUDGXomR GH HOHPHQWRV YHUEDLV SDUD QmR�YHUEDLV� SRUpP TXDQGR OHYDPRV

HP FRQVLGHUDomR WRGDV DV IRUPDV GH FRPXQLFDomR H[LVWHQWHV� D WUDGXomR

LQWHUVHPLyWLFD�p�UHVSRQViYHO�SRU�WUDQVIRUPDU�D�OLQJXDJHP�GH�XP�VLVWHPD�SDUD�RXWUR�
>���@ $ WUDGXomR LQWUDOLQJXDO LQWHUSUHWD VLJQRV OLQJXtVWLFRV SRU PHLR GH RXWURV
VLJQRV GD PHVPD OtQJXD� ,VVR VXS}H HYLGHQWHPHQWH TXH VH VDLED� HP ~OWLPD
LQVWkQFLD� FRPR GHWHUPLQDU ULJRURVDPHQWH D XQLGDGH H D LGHQWLGDGH GH XPD
OtQJXD� D IRUPD GHFLGtYHO GH VHXV OLPLWHV� ([LVWLULD HP VHJXLGD R TXH
-DNREVRQ FKDPRX OLQGDPHQWH GH WUDGXomR µSURSULDPHQWH GLWD¶� D WUDGXomR
LQWHUOLQJXDO TXH LQWHUSUHWD VLJQRV OLQJXtVWLFRV SRU PHLR GH RXWUD OtQJXD� R TXH
UHPHWH D PHVPD SUHVVXSRVLomR GD WUDGXomR LQWUDOLQJXDO� ([LVWLULD HQILP D
WUDGXomR LQWHUVHPLyWLFD RX WUDQVPXWDomR TXH LQWHUSUHWD� SRU H[HPSOR� VLJQRV
OLQJXtVWLFRV�SRU�PHLR�GH�VLJQRV�QmR�OLQJXtVWLFRV�*21d$/9(6�������

3HLUFH GHVHQYROYH GLYHUVDV FODVVLILFDo}HV EDVHDGDV HP GLYLV}HV

WULFRW{PLFDV� TXH VmR D SULQFLSDO LQRYDomR GH VXD WHRULD GR VLJQR� SRGH�VH H[SOLFDU

DV FODVVLILFDo}HV VHQGR IRUPDGDV D SDUWLU GH WUrV SHUJXQWDV� �,� TXDO D QDWXUH]D GR



��

VLJQR" �LL� TXDO D QDWXUH]D GD UHODomR VLJQR�REMHWR" �LLL� TXDO D QDWXUH]D GD UHODomR

HQWUH�R�VLJQR�H�VHX�REMHWR�SDUD�VHX�LQWHUSUHWDQWH"��48(,52=������

$ SULPHLUD WULFRWRPLD DSUHVHQWD XPD UHVSRVWD PRQiGLFD �SULPHLULGDGH��

GHILQLPRV FRPR XP TXDOLVLJQR SRLV p XPD TXDOLGDGH TXH IXQFLRQD FRPR VLJQR VHP

PHVPR WHU UHIHUrQFLDV VREUH TXDOTXHU FRLVD� 3DUD 6DYDQ ���������S����� p XP VLJQR

TXH VLJQLILFD DWUDYpV GH VXD TXDOLGDGH FRPR WDO� D SULPHLULGDGH GD TXDOLGDGH� j SDUWH

TXDOTXHU UHODomR HPStULFD RX HVSDoR�WHPSRUDO GD TXDOLGDGH FRP TXDOTXHU RXWUD

FRLVD�

'H DFRUGR FRP D VHJXQGD WULFRWRPLD� Ki WUrV IRUPDV SRVVtYHLV GH UHODo}HV

TXH SRGHP VHU HVWDEHOHFLGDV HQWUH XP VLJQR� XPD SDODYUD� XP GLDJUDPD� XPD

SDUWLWXUD PXVLFDO H XP REMHWR TXH R VLJQR UHSUHVHQWD� RX XP VLJQR TXH p

DQiORJR��SRU�VLPLODULGDGH�

$ WHUFHLUD WULFRWRPLD� GHILQLGD SRU /LV]ND ������S����� FRPR R ³SRGHU

LQWHUSUHWDWLYR GR VLJQR´� GHVFUHYH D FDSDFLGDGH GR VLJQR GH JHUDU XP LQWHUSUHWDQWH�

GH VHX REMHWR� H VH GLYLGH HP 

UHPD� GLFHQWH H DUJXPHQWR´� 2 UHPD p XP VLJQR TXH p

LQWHUSUHWDGR FRPR XP VLJQR GH ³SRVVLELOLGDGH´� RX VHMD� HQWHQGLGR FRPR

UHSUHVHQWDQGR�HVWD�H�DTXHOD�HVSpFLH�GH�REMHWR�SRVVtYHO�

2V UHFXUVRV GHVFULWRV FRQILUPDP D FRODERUDomR GD WUDGXomR LQWHUVHPLyWLFD

SDUD R GHVLJQ GH VXSHUItFLH� SRLV SRVVLELOLWDP D DWUDomR GH FRPSRUWDPHQWRV H

DWLWXGHV GH FRQVXPR UHODFLRQDGDV j OLQJXDJHP HPRFLRQDO H LQWHUSUHWDo}HV GRV

VLJQRV�

��$�+,67Ï5,$�'(�9$1�*2*+
)LOKR GH XP &DVDO 3URWHVWDQWH� 9LQFHQW 9DQ *RJK� DQWHV PHVPR GH QDVFHU�

VXD PmH $QQD &RUQQHOLXV Mi VRIULD FRP D SHUGD GH VHX SULPHLUR ILOKR TXH QDVFHX

PRUWR� ORJR HP VHJXLGD WHYH VHX VHJXQGR ILOKR� 9LQFHQW 9DQ *RJK �QDVFLGR HP �� GH

PDUoR GH ���� XP DQR SRVWHULRU D PRUWH GH VHX LUPmR� ³9LQFHQW 9DQ *RJK KDYLD

KHUGDGR GH VXD PmH D DSDUrQFLD ItVLFD H D SVLFROyJLFD� WHQGR XP FDUiWHU LQWLPLVWD

FRP XPD SHUVRQDOLGDGH PXLWR IRUWH TXH GHVGH GH PXLWR SHTXHQR Mi FDXVDYD

WRUPHQWDV�QD�IDPtOLD´��%21*(5�������

$RV RLWR DQRV GH LGDGH Mi ID]LD GR DPELHQWH FDPSRQrV VHX ODERUDWyULR GH

SHVTXLVD HP UHODomR D QDWXUH]D� D HGXFDomR GR SLQWRU WHYH LQIOXrQFLDV FRQVLGHUDGDV

UXLQV� SRLV DR IUHTXHQWDU D HVFROD GD DOGHLD FRP R WHPSR IRL SHUFHELGR HP 9LQFHQW



��

SRU VHXV SDLV� XPD PXGDQoD FRPSRUWDPHQWDO SHOR VHX FRQWDWR FRP DV RXWUDV

FULDQoDV FDPSRQHVDV� SDUD WHQWDU GDU PHOKRU HGXFDomR HOHV SDVVDUDP D SDJDU XPD

JRYHUQDQWD SDUD DOIDEHWL]DU DV FULDQoDV QDV GHSHQGrQFLDV GD ,JUHMD HP TXH HOH

UHVLGLD�FRP�D�IDPtOLD���%21*(5�������

6HJXQGR %RQJHU ������� 9LQFHQW HVWDEHOHFHX GXUDQWH VXD YLGD XPD OLJDomR

tQWLPD FRP D VXD LUPm PDLV MRYHP $QQD H 7KHR� FRP �� DQRV YHLR D HVWXGDU HP XP

FROpJLR GH UHJLPH LQWHUQR� R 6U� 3URYLOO\ HP =HYHQEHUJHQ� SHUPDQHFHQGR DOL

WHPSRUDULDPHQWH SRU VXD IDPtOLD� SRU QmR WHU FRQGLo}HV GH VXVWHQWR VDLQGR GDOL DRV

�� DQRV HOH p HPSUHJDGR HP XPD *DOHULD GH DUWH FKDPDGD *RXSLO 	 &LD ORFDOL]DGD

HP +DLD TXH SHUWHQFLD D XP WLR GD IDPtOLD� (VVD YLYrQFLD QD *DOHULD PDUFRX VXD YLGD

VHQGR HVVH XP PRPHQWR TXH SURSRUFLRQRX D HOH PDWXULGDGH LQWHOHFWXDO� WDQWR QD

OLWHUDWXUD�FRPR�QR�XQLYHUVR�GD�DUWH�

7RGR VHX WUDEDOKR DWUDYpV GH VXDV WHODV TXH QmR KDYLD WLGR QHQKXP

UHFRQKHFLPHQWR� FRPR VXD GRU UHSHUFXWLGD HP VHX SURFHVVR GH FULDWLYR� VXDV WHODV

SDVVDP D JDQKDU D DGPLUDomR GH GLYHUVDV SHVVRDV HP VXD IDVH HP $UOHV� SRUpP R

TXH HOH HVWDYD SURGX]LQGR GXUDQWH R WHPSR TXH ILFRX LQWHUQDGR UHSHUFXWLX

UHFHEHQGR HORJLRV GH FUtWLFRV GH DUWH GD pSRFD FRPR ,VVDFVRQ XP IUDQFrV TXH

SXEOLFRX�XPD�UHSRUWDJHP�VREUH�R�SLQWRU�HP�XP�MRUQDO�+RODQGrV�

(OH UHFHEH R TXH WHULD VLGR XP JUDQGH LQFHQWLYR SDUD VXD YLGD DUWtVWLFD� XP

FRQYLWH GH 2FWDYH 0DXV SDUD H[SRU QD H[SRVLomR HP %UX[HODV� VHXV kQLPRV PXGDP

H R SLQWRU DFHLWD R FRQYLWH SDUD H[SRU VXDV REUDV� HVVH IDWR JHUD HP 9LQFHQW R

GHVHMR�GH�VH�LQVHULU�QRYDPHQWH�QR�PXQGR�VRFLDO��%21*(5�������

'HVWD IRUPD� IRUDP VHOHFLRQDGDV REUDV IHLWDV GXUDQWH VXD YLGD� H RV

VLJQLILFDGRV TXH HODV UHSUHVHQWDP� SDUD D FULDomR GH HVWDPSDV� VHQGR D SULQFLSDO

REUD� R TXDGUR ³1RLWH (VWUHODGD´� TXH UHSUHVHQWD VXD YLVWD GR KRVSLWDO 6DLQW�5pQ\

ORFDOL]DGR QR VXO GD )UDQoD� 9DQ *RJK WUDQVPLWH DWUDYpV GD WHOD D H[SUHVVmR HP

PHLR DR GLVW~UELR PHQWDO TXH VRIULD� DWUDYpV GH WXGR TXH HVWi SDVVDQGR LQIOXHQFLD

VXD SURGXomR DUWtVWLFD H SRU PHLR GHOD� GDV VXDV SLQFHODGDV� H[SUHVVDV QD WHOD FRP

FRUHV� TXH VmR VLJQLILFDWLYDV RQGH REVHUYDPRV TXH HVWmR FRUUHODFLRQDGDV D VXD Pi

VD~GH PHQWDO SRU TXDO SDVVDYD R SLQWRU HP VXD YLGD� 1RWD�VH TXH D YLOD p DJLWDGD

SRU XPD WHPSHVWDGH TXH WUDQVILJXUD WRGR FHQiULR� VHQGR VLPEyOLFD H[SUHVVmR

LJXDOPHQWH�D�TXH�HOH�VHQWLD�LQWHUQDPHQWH�
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3DUD HVWH SURMHWR� IRUDP VHOHFLRQDGDV DV REUDV PDLV FRQKHFLGDV GR

DUWLVWD 9DQ *RJK� MXQWDPHQWH FRP RV VLJQLILFDGRV GH FDGD XPD� D ILP GH WUD]HU VHXV

FRQFHLWRV� VtPERORV H GHVHQKRV� SDUD DV HVWDPSDV� DWUDYpV GD VHPLyWLFD�

WUDQVIRUPDGDV HP UDSSRUW� UHSHWLomR� H HVWDPSDV FRUULGDV SDUD IDEULFDomR H

FRPHUFLDOL]DomR�QD�iUHD�GD�PRGD�H�GR�GHVLJQ�

)LJXUD���� ³1RLWH�(VWUHODGD´

)RQWH��6LWH�$UW5HI�������

³2 TXDGUR ³1RLWH (VWUHODGD´ UHWUDWD D YLVWD GR ODGR GH IRUD GD MDQHOD GR

VDQDWyULR GH 9DQ *RJK� HP 6DLQW�5HP\�GH�3URYHQFH� QD )UDQoD� 2 DUWLVWD RSWRX SRU

HQWUDU QHVVH ORFDO DSyV HSLVyGLRV GH DXWRPXWLODomR H KRVSLWDOL]DomR

�9$5(//$�������

)LJXUD���� ³$PHQGRHLUD�HP�IORU�����´

)RQWH��6LWH�$UW5HI�������

9DQ *RJK HUD Im GH DUWHV MDSRQHVDV� HVSHFLDOPHQWH R HVWLOR HP [LORJUDYXUD� H

VXDV FDUDFWHUtVWLFDV LQIOXHQFLDUDP QHVWD REUD� (OD IRL FULDGD SDUD FRPHPRUDU R

QDVFLPHQWR GH VHX VREULQKR� H IH] SDUWH GH XPD FROHomR TXH UHDOL]RX FRP HVWD

HVSpFLH�ERWkQLFD�9$5(//$�������
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)LJXUD���� ³2V�JLUDVVyLV�����´

)RQWH��6LWH�$UW5HI�������

&RQVLGHUDGR XP PHVWUH QDV SLQWXUDV GH QDWXUH]D�PRUWD� VXD VpULH VREUH

JLUDVVyLV p XPD GDV PDLV IDPRVDV� 6mR UHFRQKHFLGDV SRU UHWUDWDU D EHOH]D GDV

IORUHV H VXDV FRUHV YLEUDQWHV� 2V HOHPHQWRV QDWXUDLV HVWmR SUHVHQWHV HP JUDQGH

SDUWH GH VXDV REUDV� VHUYLQGR FRPR IRQWH GH LQVSLUDomR� H GH UHIHUrQFLD SDUD D

SDGURQDJHP GDV HVWDPSDV D VHUHP FULDGDV� DOpP GH HOHPHQWRV LPSRUWDQWHV HP

VHXV TXDGURV TXH WDPEpP VHUmR XWLOL]DGRV SDUD UHWUDWDU VXD KLVWyULD DWUDYpV GD

VHPLyWLFD�DSOLFDGD�DR�GHVLJQ�GH�VXSHUItFLH�9$5(//$�������

���0(72'2/2*,$
&RP R LQWXLWR GH HQFRQWUDU VROXo}HV SDUD R DVVXQWR SURSRVWR� RV PpWRGRV

FLHQWtILFRV DX[LOLDUmR D SURFXUD GH UHVSRVWDV SRU PHLR GH XP FRQMXQWR GH Do}HV

VLVWHPiWLFDV� GHVVH PRGR D QDWXUH]D GHVWD SHVTXLVD DSUHVHQWD�VH GH IRUPD

DSOLFDGD� SRLV YLVD JHUDU FRQKHFLPHQWRV TXH UHVROYDP TXHVW}HV HVSHFtILFDV YROWDGDV

DR HVWXGR GR GHVLJQ GH VXSHUItFLH �352'$129� )5(,7$6� ������ &ODVVLILFDP�VH�

HP UHODomR DRV REMHWLYRV� FRPR H[SORUDWyULD� YLVWR TXH� FRQIRUPH RV DXWRUHV�

HVFODUHFH�R�DVVXQWR�H�SRVVLELOLWD�D�VXD�GHOLPLWDomR�

4XDQWR DRV SURFHGLPHQWRV WpFQLFRV ± DTXHOHV SHORV TXDLV VmR REWLGDV DV

LQIRUPDo}HV QHFHVViULDV SDUD D SHVTXLVD� p LGHQWLILFDGR FRPR ELEOLRJUiILFD� SRLV VXD

SURGXomR EDVHLD�VH HP PDWHULDLV Mi SXEOLFDGRV� FRPR DV REUDV GH 9DQ *RJK�

5HIHUHQWH j DERUGDJHP� D SHVTXLVD p TXDOLWDWLYD� SRUTXH VH FDUDFWHUL]D SHOD

VXEMHWLYLGDGH GR VXMHLWR H VXDV DWULEXLo}HV GH VLJQLILFDGRV� VHP R XVR GH GDGRV

HVWDWtVWLFRV��352'$129��)5(,7$6��������
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&RP R REMHWLYR GH SURMHWDU XPD VXSHUItFLH Wr[WLO EDVHDGD HP REUDV Mi

H[LVWHQWHV� VHUi XWLOL]DGD D PHWRGRORJLD SURMHWXDO GH 7UDGXomR ,QWHUVHPLyWLFD

DSOLFDGD DR GHVLJQ JUiILFR� (ODERUDGD SRU 0HGHLURV� 7HL[HLUD H *RQoDOYHV �������

VHX SURSyVLWR IDYRUHFH D WUDQVLomR H DGDSWDomR GRV VLJQRV SDUD UHSUHVHQWDo}HV

YLVXDLV �)LJ� ���� $ LQWHUVHPLyWLFD IRL HVFROKLGD SRU VHU D PDLV DGHTXDGD DR HVWXGR

SURSRVWR��YLVWR�TXH�RFRUUH�D�WUDQVIHUrQFLD�HQWUH�REUDV�SDUD�D�VXSHUItFLH�Wr[WLO�

$ PHWRGRORJLD VH EDVHLD HP VHLV SDVVRV� QHFHVVLGDGH GR SURMHWR�

FRQFHLWRV�FKDYH� GHILQLomR GD PtGLD� SDLQpLV VHPkQWLFRV� JHUDomR GH DOWHUQDWLYDV�

VROXomR H YDOLGDomR� TXH VHUmR HVSHFLILFDGDV H DGDSWDGDV SDUD R IHQ{PHQR GDV

WHQGrQFLDV�FRQIRUPH�R�GHVHQYROYLPHQWR�GR�SURMHWR�

)LJXUD�����$V�VHLV�HWDSDV�GD�PHWRGRORJLD�GH�WUDGXomR�LQWHUVHPLyWLFD

)RQWH��0HGHLURV��7HL[HLUD�H�*RQoDOYHV�������

����1(&(66,'$'(�'2�352-(72

2 SULPHLUR SDVVR GHILQLGR SRU 0HGHLURV� 7HL[HLUD H *RQoDOYHV ������ SDUD VH

FRQKHFHU R TXH VHUi WUDGX]LGR� p GHILQLU D QHFHVVLGDGH GR SURMHWR DWUDYpV GH

SHVTXLVDV H LQIRUPDo}HV FRPSOHPHQWDUHV TXH VHUmR IXQGDPHQWDLV QHVWD HWDSD� QD

TXDO VH EXVFDP RV GDGRV SHUWLQHQWHV TXH VXVWHQWDUmR R EULHILQJ H R SURFHVVR GH

FULDomR GRV PyGXORV� $ FULDomR GH XPD HVWDPSD SURS}H OLJDo}HV H FRQWH[WRV GH

KDUPRQLD�GH�FRPSRVLomR�YLVXDO�DWUDYpV�GR�HVWXGR�GRV�VLJQRV�

$ LPDJHP HVWDPSDGD WUDQVPLWH VHQVDo}HV� GHVHMRV H FRQFHLWRV� Mi D

VXSHUItFLH p WUDQVIRUPDGD SRU PHLR GD LPDJHP� H TXDQGR WUDWDPRV GH WHFLGRV

HVWDPRV OLGDQGR FRP XP FRQMXQWR GH LQIRUPDo}HV� $ LPDJHP HVWi OLJDGD j

VLPXODomR GR UHDO� SRUpP GH XPD IRUPD PDLV IOH[tYHO jV SHUFHSo}HV HVWpWLFDV� WHQGR

LVVR HP YLVWD� D SURSRVWD GD FULDomR GH HVWDPSDV LQVSLUDGDV QDV REUDV GH 9DQ

*RJK� WHP FRPR REMHWLYR WUDQVPLWLU VHQVDo}HV� FULDU YDORU VLPEyOLFR H UHSUHVHQWDWLYR



��

SDUD R S~EOLFR�DOYR FRQVXPLGRU� DWUDYpV GRV VtPERORV H VLJQLILFDGRV TXH HOHV

WUDQVPLWHP�DWUDYpV�GDV�SLQWXUDV�

����&21&(,726�&+$9(

$ WHUFHLUD HWDSD p GHILQLGD FRPR XPD VtQWHVH GR FRQKHFLPHQWR FROHWDGR� 2V

FRQFHLWRV�FKDYH VmR DV SULQFLSDLV SDODYUDV TXH IXQGDPHQWDUDP D WUDGXomR LF{QLFD�

LQFRUSRUDQGR FDUDFWHUtVWLFDV QD WUDQVLomR HQWUH DV OLQJXDJHQV� 'HVVH PRGR� IRL

HODERUDGR XP PDSD PHQWDO �)LJ� ��� FRP RV FRQFHLWRV UHODFLRQDGRV jV REUDV GH 9DQ

*RJK�

)LJXUD�����3DLQHO�GH�FRQFHLWRV�FKDYH�

)RQWH��'D�DXWRUD�������

(P VHTXrQFLD� IRL XWLOL]DGD D IHUUDPHQWD 7UrV /HQWHV FRPR WpFQLFD SDUD

HOHQFDU�WUrV�HOHPHQWRV�LPSRUWDQWHV�TXH�VH�GHVWDFDUDP�QDV�SLQWXUDV�



��

)LJXUD�����3DLQHO�GH�FRQFHLWRV�FKDYH

)RQWH��'D�DXWRUD�������

)RUDP REVHUYDGDV� GH DFRUGR FRP RV SDLQpLV� WUrV SULQFLSDLV HOHPHQWRV GH

UHSHWLomR XWLOL]DGDV QDV REUDV GH 9DQ *RJK� HQWUH HODV� IORUHV� FpX H QDWXUH]D� TXH

VHUmR WUDEDOKDGRV QR SDLQHO VHPkQWLFR FRPR EDVH SDUD R LQtFLR GR SURFHVVR GH

FULDomR GD FROHomR GH HVWDPSDV� H RV HOHPHQWRV TXH VH GHVWDFDP HQWUH HODV� TXH

VHUmR�UHWRPDGDV�QD�VHomR�����

����'(),1,d­2�'(�0Ë',$

1HVVD HWDSD� p SUHFLVR GHILQLU D PtGLD� RX VHMD� R PHLR QR TXDO D WUDGXomR

DFRQWHFHUi� 1HVVH VHQWLGR� 0HGHLURV� 7HL[HLUD H *RQoDOYHV ������ H[SOLFDP TXH D

GHWHUPLQDomR GH WDPDQKRV� PDWHULDLV H DV OLPLWDo}HV TXH VmR UHVXOWDGR GLVVR� VmR

GHWHUPLQDQWHV�QDV�HWDSDV�FULDWLYDV�TXH�YLUmR�D�VHJXLU�

&RPR Mi YLVWR QRV REMHWLYRV GR DUWLJR� D PtGLD VHOHFLRQDGD p XPD VXSHUItFLH

Wr[WLO� IRUDP HVFROKLGRV WHFLGRV DSOLFDGRV HP DUWLJRV GH GHFRUDomR� FRPR HGUHGRQV�

WRDOKDV GH PHVD� FRUWLQDV� FRPR IRUPD GH WUD]HU XP WRTXH DUWtVWLFR DWUDYpV GDV

HVWDPSDV��WHQGR�HP�YLVWD�TXH�FDGD�REMHWR�SRVVXL�XP�WLSR�GH�WHFLGR�HVSHFtILFR�



��

'HQWUH DV SULQFLSDLV GLILFXOGDGHV� HVWmR D SDUWH GD SLQWXUD SDUD TXH VH

PDQWHQKD R PHVPR SDGUmR GH WH[WXUD H WUDoRV GR DUWLVWD� SDUD TXH VH REWHQKD

UHFRQKHFLPHQWR GH LPHGLDWR TXDQGR R PHUFDGR REVHUYDU DV HVWDPSDV� GHVVD IRUPD�

VDEH�VH TXH R SURFHVVR GH FULDomR GHVWDV HVWDPSDV FRP EDVH QD VXD WHPiWLFD

VHUmR�IHLWDV�PDQXDOPHQWH��FRP�WLQWDV�GH�WHFLGR�H�SLQFHO�GH�SUHFLVmR�

����3$,1e,6�6(0Æ17,&26

2V SDLQpLV FROHWDP RV SULQFLSDLV HOHPHQWRV UHSUHVHQWDWLYRV HP VXDV REUDV H

D SHUFHSomR GH FRUHV� IRUPDV H GHWDOKDPHQWRV� (VWD HWDSD p REVHUYDGD FRPR XPD

FRQH[mR TXH DSUR[LPD DV REUDV GH 9DQ *RJK FRP R GHVLJQ GH VXSHUItFLH H UHSURGX]

HP LPDJHQV �)LJ� ��� DV SDODYUDV GHILQLGDV QD VHomR ���� TXH VmR RV SULQFLSDLV

SDGU}HV HQFRQWUDGRV QD PDLRULD GH VXDV SLQWXUDV� DOpP GDV WHPiWLFDV TXH VH

VREUHVVDtUDP DWUDYpV GD WpFQLFD GDV 7UrV /HQWHV� HP TXH DV SDODYUDV TXH IRUDP

GHVWDFDGDV VmR� FRUHV� UHIHUHQFLDO KLVWyULFR H H[SUHVVLRQLVPR� � HOHPHQWRV TXH

VHUmR�OHYDGRV�HP�FRQVLGHUDomR�QR�PRPHQWR�GD�FULDomR�

,PDJHP�����3DLQpLV�VHPkQWLFRV�GDV�REUDV�GH�9DQ�*RJK

)RQWH��'D�DXWRUD�������

2 SULPHLUR SDLQHO DJUXSD XP FRQMXQWR GH REUDV TXH GHVWDFDP DV IORUHV FRPR

WHPD FHQWUDO� WUD]HQGR D HVWpWLFD GH GHOLFDGH]D H SXUH]D� IRFDQGR�VH SULQFLSDOPHQWH

QRV JLUDVVyLV� SRLV 9DQ *RJK VH H[SUHVVDYD DWUDYpV GDV FRUHV� H SDUD HOH R DPDUHOR

HUD XP HPEOHPD TXH UHSUHVHQWD� H R JLUDVVRO FRPR VtPEROR GH GHYRomR H OHDOGDGH�

EW�VIJIVȗRGMEW�E�IPIW�WȐS�JIMXEW�IQ�WYEW�QYMXEW�GEVXEW�

2 VHJXQGR SDLQHO p IRFDGR HP SLQWXUDV QRWXUQDV RQGH XWLOL]DP R FpX

HVWUHODGR� $V HVWUHODV VmR XP GRV HOHPHQWRV PDLV LPSRUWDQWHV GR TXDGUR� DOpP GD

VXD EHOH]D SOiVWLFD� HODV VmR UHSUHVHQWDWLYDV� SRLV GHPRQVWUDP XPD JUDQGH



��

DEVWUDomR QR TXDGUR� HQYROYHQGR XPD GH VXDV REUDV PDLV IDPRVDV FKDPDGD ³1RLWH

(VWUHODGD´��XP�VtPEROR�GR�SyV�LPSUHVVLRQLVPR�

2 WHUFHLUR SDLQHO XQH SLQWXUDV TXH PRVWUDP R SDLVDJLVPR� D QDWXUH]D FRPR R

IRFR FHQWUDO GD SLQWXUD� SRLV 9DQ *RJK JRVWDYD GH ILFDU SUy[LPR j UHDOLGDGH� DOpP GH

UHSUHVHQWDU YiULRV ORFDLV TXH YLVLWDYD GH GLIHUHQWHV SRQWRV GH YLVWD� SRUpP FDGD

SLQWXUD�WLQKD�XPD�UHSUHVHQWDomR�GH�VHQWLPHQWRV�H�HPRo}HV�GLIHUHQWHV�SDUD�HOH�

2V FRQFHLWRV H REUDV UHSUHVHQWDGDV QRV SDLQpLV HVWmR LQWHUOLJDGRV H YrP DR

HQFRQWUR GR TXH IRL DSUHVHQWDGR QDV HWDSDV DQWHULRUHV� FRQWULEXLQGR FRP UHIHUrQFLDV

YLVXDLV GH FRUHV� WUDoRV H VLJQRV TXH SRGHUmR VHU DSOLFDGDV QDV HVWDPSDV D VHUHP

GHVHQYROYLGDV�

��� *(5$d­2�'(�$/7(51$7,9$6

&RP EDVH QRV SDLQpLV VHPkQWLFRV FULDGRV� IRL IRUPDGD XPD SDOHWD FRP DV

SULQFLSDLV FRUHV TXH VH UHSHWHP H SUHGRPLQDP DV REUDV DWUDYpV GR SURJUDPD $GREH

&RORU �)LJ����� HQWmR GHVWD IRUPD IRUDP VHOHFLRQDGDV DV FRUHV TXH VHULDP XWLOL]DGDV

QR SURMHWR� SDUD TXH DOpP GR HVWLOR GH SLQWXUD� VH PDQWLYHVVHP DV FRUHV SUy[LPDV

GDV�SLQWXUDV�SDUD�TXH�R�S~EOLFR�DOYR�UHFRQKHoD�H�VH�LGHQWLILTXH�

)LJXUD�����6HOHomR�GH�FRUHV

)RQWH��'D�DXWRUD�������

'HSRLV GDV GHILQLo}HV GH FRUHV SDUWLX�VH HQWmR SDUD D SURGXomR GRV SULPHLURV

HVERoRV H WHVWHV GH SLQWXUD� /RJR QR LQtFLR� REVHUYRX�VH GLILFXOGDGH HP UHSUHVHQWDU

R HVWLOR GH SLQWXUD DSUR[LPDGR� DOpP GH WUDEDOKDU FRP PXLWDV FDPDGDV GH WLQWD GH

WHFLGR� &RP HVVD GLILFXOGDGH FRPHoRX�VH D SURGXomR GDV SULPHLUDV DOWHUQDWLYDV H

HOHPHQWRV� (VWHV SULPHLURV WHVWHV �)LJ���� IRUDP LPSRUWDQWHV SDUD R

DSHUIHLoRDPHQWR�GRV�HOHPHQWRV�GHVHQKDGRV�



��

)LJXUD�����3URFHVVR�GH�FULDomR

)RQWH��'D�DXWRUD�������

$SyV RV SULPHLURV WHVWHV� IRUDP HVFROKLGRV RV HOHPHQWRV PDLV DSUR[LPDGRV

GR FRQFHLWR JHUDO� IRUDP GLJLWDOL]DGRV H WUDWDGRV QR $GREH 3KRWRVKRS� FRUUHomR GH

WH[WXUD H FRUHV� H HP VHJXLGD� RSWDGR SHOD DSOLFDomR GR ILOWUR GH HVWLOL]DomR FRP

HIHLWR GH SLQWXUD D yOHR �)LJ���� HP WRGRV RV HOHPHQWRV� SDUD PDQWHU XP SDGUmR H

PLVWXUD�HQWUH�DV�FRUHV��DVVLP�FRPR�QDV�REUDV�GH�9DQ�*RJK�

)LJXUD�����$SOLFDomR�GD�WH[WXUD

)RQWH��'D�DXWRUD�������



��

$ DSOLFDomR GD WH[WXUD GH SLQWXUD D yOHR FRQWULEXLX SDUD D WH[WXUD ILQDOL]DGD

GHVHMDGD� DOpP GD VXDYL]DomR GDV ERUGDV H PLVWXUD GH FRUHV HQWUH RV HOHPHQWRV� Mi

TXH IRUDP IHLWRV FRP WLQWD GH WHFLGR� 'XUDQWH R SURFHVVR GH FRQVWUXomR GH FDGD

HOHPHQWR� EXVFRX�VH PDQWHU DSUR[LPDGD D IRUPD GH SLQWXUD GH 9DQ *RJK DWUDYpV GH

FDGD SLQFHODGD H FDPDGD QD SLQWXUD� FRP R LQWXLWR GH QmR SHUGHU VXD LGHQWLGDGH H

RULJLQDOLGDGH�

����62/8d­2�(�9$/,'$d­2

2 REMHWLYR SULQFLSDO GD ~OWLPD HWDSD FRQVLVWH HP DSUHVHQWDU DV PHOKRUHV

SURSRVWDV TXH VHUmR DYDOLDGDV� 'HVWDFD�VH QHVVH SRQWR D LPSRUWkQFLD GD YDOLGDomR

SDUD TXH R UHVXOWDGR ILQDO DOFDQFH VHX REMHWLYR� DOpP GH FRQWULEXLU FRP UHIHUrQFLDV

SDUD�SURGXo}HV�SRVWHULRUHV��0('(,526��7(,;(,5$��*21d$/9(6��������

$SyV D JHUDomR GRV HOHPHQWRV SDUD DV HVWDPSDV� VHJXLX�VH SDUD D

PRQWDJHP GH FDGD PyGXOR �)LJ���� GH DFRUGR FRP FDGD WHPiWLFD HVFROKLGD� EDUFRV

JLUDVVyLV� DPHQGRHLUDV� RV HOHPHQWRV TXH PDLV VH GHVWDFDP HP VXDV REUDV�

DMXVWDQGR�R�SRVLFLRQDPHQWR�SDUD�TXH�R�PyGXOR�VH�HQFDL[H�GD�PDQHLUD�FRUUHWD�

)LJXUD�����&ULDomR�GRV�PyGXORV

)RQWH��'D�DXWRUD�������

,QLFLDOPHQWH IRUDP PRQWDGRV DOJXQV PyGXORV H WHVWDGRV HP VHX UDSSRUW� H

IRUDP IHLWDV DOJXPDV PXGDQoDV GH FRUHV H SRVLFLRQDPHQWRV GRV HOHPHQWRV� DWp

FKHJDU QRV UHVXOWDGRV LGHDLV H HVSHUDGRV� FRPR DSUHVHQWDGR QDV LPDJHQV� FRP R

DGLFLRQDO�GH�XP�~QLFR�PyGXOR�FRQWHQGR�DSHQDV�R�IXQGR�

$ FROHomR IRL QRPHDGD FRPR �9DQDUW�� HP KRPHQDJHP DR QRPH GR DUWLVWD

9DQ *RJK H D MXQomR GD SDODYUD DUWH HP LQJOrV� &DGD HVWDPSD SRVVXL QRPH SUySULR

HP UHODomR D VXD WHPiWLFD� VHQGR HOHV� ³1DYHJDQWHV´ �)LJ����� ³$IORUDU´�)LJ�����

³7RUPHQWD´�)LJ������³'HVSHUWDU´�)LJ�����



��

)LJXUD��� )LJXUD��� )LJXUD��� )LJXUD���

)RQWH��'D�DXWRUD�������

(P VHJXLGD� IRUDP IRUPDGRV RV UDSSRUWV GH FDGD PyGXOR� SDUD FULDU D

UHSHWLomR�H�DSOLFDU�QDV�PtGLDV�GHILQLGDV�

)LJXUD��� )LJXUD��� )LJXUD��� )LJXUD���

)RQWH��'D�DXWRUD�������

3DUD GHPRQVWUDU D DSOLFDomR GDV HVWDPSDV� DV UHSHWLo}HV GD FROHomR IRUDP

DSOLFDGDV HP PRFNXSV FRP D WHPiWLFD GH GHFRUDo}HV SDUD FDVD� FRPR FRUWLQDV�

WRDOKDV��URXSDV�GH�FDPD��DSUHVHQWDGRV�QDV�ILJXUDV�DEDL[R�

)LJXUD�����6LPXODomR�GH�GHFRUDo}HV�FRP�D�HVWDPSD�1DYHJDQWHV

)RQWH��'D�DXWRUD�������



��

)LJXUD������6LPXODomR�GH�GHFRUDo}HV�FRP�D�HVWDPSD�$IORUDU

)RQWH��'D�DXWRUD�������

)LJXUD�����6LPXODomR�GH�DPELHQWHV�FRP�D�HVWDPSD�7RUPHQWD

)RQWH��'D�DXWRUD�������

)LJXUD�����6LPXODomR�GH�DPELHQWHV�FRP�D�HVWDPSD�'HVSHUWDU

)RQWH��'D�DXWRUD�������



��

e LPSRUWDQWH ID]HU PHQomR GH TXH HVVHV UHVXOWDGRV IRUDP REWLGRV DWUDYpV GH

SLQWXUDV WRWDOPHQWH PDQXDLV� DSHQDV SRVVXLQGR DSOLFDomR GH WH[WXUD H PRQWDJHP

GRV PRFNXSV DWUDYpV GR SKRWRVKRS� HVWDV HVWDPSDV WUD]HP XPD WHPiWLFD DUWtVWLFD

QD GHFRUDomR� HP IRUPD GH HVWDPSDV DOHJUHV FRP FRUHV YtYLGDV� TXH FRQYHUVDP

FRP DV REUDV� R REMHWLYR SULQFLSDO GD FROHomR 9DQDUW p UHOHPEUDU R SLQWRU 9DQ *RJK H

PRGHUQL]DU�VXDV�SLQWXUDV�HP�IRUPD�GH�GHFRUDo}HV�QD�DWXDOLGDGH�

��&216,'(5$d®(6�),1$,6

2 LQWHUHVVH SHOR GHVHQYROYLPHQWR GH FULDomR GHVWH SURMHWR GH HVWDPSDV IRL

JXLDGR SHOR LQWHUHVVH SDUWLFXODU GD DXWRUD GHVWH WUDEDOKR� HP HQWHQGHU H H[HFXWDU

SURFHVVRV GR GHVLJQ Wr[WLO� GHVGH R LQtFLR GR SURFHVVR LQLFLDO GH LGHLDV H FRQFHSo}HV�

DR SURGXWR ILQDOL]DGR� FRP DMXGD GD WUDGXomR LQWHUVHPLyWLFD SDUD GHVHQYROYHU XPD

FROHomR�GH�HVWDPSDV�EDVHDGD�HP�REUDV�GH�VHX�DUWLVWD�IDYRULWR��9LQFHQW�9DQ�*RJK�

$GHPDLV� D H[SHULrQFLD GH SHVTXLVD DSURIXQGDGD IRL SURYHLWRVD� Mi TXH Ki

LQWHUHVVH QR DXWRU QD iUHD GH GHVLJQ Wr[WLO H QR SURFHVVR GH FULDomR GH HVWDPSDV�

&RP D LQWHQomR GH HODERUDU D VXSHUItFLH Wr[WLO YROWDGD SDUD DV GHFRUDo}HV DUWtVWLFDV�

D FROHomR FXPSULX VHX REMHWLYR� $WUDYpV GD PHWRGRORJLD GH WUDGXomR LQWHUVHPLyWLFD

DSOLFDGD DR GHVLJQ JUiILFR� IRL SRVVtYHO WUDQVIHULU RV VLJQRV GDV REUDV GR SLQWRU SRU

PHLR GH SDODYUDV� H GHVWD IRUPD� ID]HU D WUDGXomR LQWHUVHPLyWLFD WUDQVIRUPDQGR FDGD

REUD�HP�PyGXORV�WHPiWLFRV�TXH�FRPS}HP�D�FROHomR�

9DQ *RJK IRL HVFROKLGR FRPR UHIHUrQFLD GHVWH WUDEDOKR SRU XP GRV

UHSUHVHQWDQWHV GD SLQWXUD SyV�LPSUHVVLRQLVWD� H SRU VHU LQIOXrQFLD JOREDO QR PXQGR

GD DUWH� /RJR HVWH WUDEDOKR YLVD YDORUL]DU VXDV SLQWXUDV H VXD KLVWyULD GH YLGD�

DWUDYpV GH HVWDPSDV LQVSLUDGDV HP VXDV JUDQGHV REUDV� DSOLFDGDV HP SURGXWRV�

URXSDV� FRPR IRUPD GH YDORUL]DomR GD VXD KLVWyULD GH YLGD H UHFRQKHFLPHQWR

PXQGLDO�

(VWH SURMHWR H R SURFHVVR GH FULDomR GHVWD FROHomR GH HVWDPSDV YLVDP

PRVWUDU FRPR D WUDGXomR LQWHUVHPLyWLFD SRGH DMXGDU QD FULDomR GH HVWDPSDV QR

GHVLJQ Wr[WLO� IDFLOLWDQGR R SURFHVVR GH HVWDPSDULDV WHPiWLFDV TXH p XP GRV JUDQGHV

PHUFDGRV�FUHVFHQWHV�DWXDLV�QR�GHVLJQ�H�QR�PXQGR�

6XJHUH�VH� FRPR FRQWLQXLGDGH GR HVWXGR� D DSOLFDomR GD QRYD SURSRVWD

DWUDYpV GD PHWRGRORJLD GH WUDGXomR LQWHUVHPLyWLFD HP RXWUDV iUHDV GR GHVLJQ



��

JUiILFR TXH XWLOL]DP GH SLQWXUDV FRPR EDVH QR SURFHVVR GH SHVTXLVD H

GHVHQYROYLPHQWR� 2 HVWXGR DLQGD DEUH FDPLQKR SDUD D WUDGXomR LQWHUVHPLyWLFD GH

RXWURV�DUWLVWDV�

$LQGD VREUH R WUDEDOKR� VXJHUH�VH WDPEpP D UHDOL]DomR GH YDOLGDo}HV FRP

HTXLSHV GH GHVLJQ GR PHUFDGR GD LQG~VWULD Wr[WLO H FRP R S~EOLFR DOYR� DOpP GD

DSOLFDomR H H[HFXomR GH SURWyWLSRV ItVLFRV HP GLIHUHQWHV WLSRV GH WHFLGR H REMHWRV�

SRLV QR SURMHWR IRUDP DSUHVHQWDGDV DSHQDV GH IRUPD GLJLWDO HP PRFNXSV SURQWDV

SDUD�DSOLFDomR�Wr[WLO�

5()(5Ç1&,$6

$,'$5��/DXUD� $�1RLWH�(VWUHODGD�GH�9DQ�*RJK��DQiOLVH H�VLJQLILFDGR�GR�TXDGUR�
$QiOLVH�H�VLJQLILFDGR�GR�TXDGUR��������/DXUD�$LGDU��'LVSRQtYHO�HP�
KWWSV���ZZZ�FXOWXUDJHQLDO�FRP�TXDGUR�D�QRLWH�HVWUHODGD�GH�YLQFHQW�YDQ�JRJK��
$FHVVR�HP�����DEU������

%8(12��7LDJR�&HOHVWLQR��$5$1$��$OED�5HJLQD�$]HYHGR� $V�IRUPDV�GH�ORXFXUD�QD
DUWH��XP�HVWXGR�VREUH�9LQFHQW�9DQ�*RJK�����������I� 7HVH��'RXWRUDGR����&XUVR�GH
(QFRQWUR�1DFLRQDO�GH�(QVLQR��3HVTXLVD�H�([WHQVmR��8QLYHUVLGDGH�GR�2HVWH�3DXOLVWD
Z±�8QRHVWH��)DFOHSS��6mR�3DXOR��������'LVSRQtYHO
HP�ILOH����'��8VXDULR�'RZQORDGV�$6)250$6'(/28&85$1$$57(80(678'262
%5(9,1&(179$1*2*+�SGI��$FHVVR�HP�����VHW�������

%21*(5��-�9�*� %LRJUDILD�GH�9LQFHQW�9DQ�*RJK�SRU�VXD FXQKDGD���HG��3RUWR
$OHJUH��/	30������

'(55,'$��-DFTXHV� 7RUUHV�GH�%DEHO� %HOR�+RUL]RQWH� (GLWRUD�8)0*������

)$5,$��-RUJH�&ULVWLDQR�7HL[HLUD� $�HPRomR�QR�GHVLJQ� HGXFDU�SDUD�R�XVR�GD
H[SUHVVLYLGDGH�HPRFLRQDO������������I��0RQRJUDILD��(VSHFLDOL]DomR����&XUVR�GH
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