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5HVXPR
2�PHFDQLVPR�GH�GHVHQYROYLPHQWR�OLPSR��0'/��IRL�GHVHQKDGR�SHOR�3URWRFROR�GH�.\RWR�
FRP�XP�GXSOR�REMHWLYR��DMXGDU�RV�SDtVHV�GHVHQYROYLGRV�D�FXPSULU� VHXV�REMHWLYRV�GH�
UHGXomR�GH�HPLVV}HV�GH�JDVHV�GR�HIHLWR�HVWXID��*((��H�DSRLDU�RV�SDtVHV�HP�GHVHQYRO�
YLPHQWR�D�REWHU�GHVHQYROYLPHQWR�VXVWHQWiYHO��&RPR�UHVSRVWD�D�PXLWDV�GDV�FUtWLFDV�HP�
UHODomR�j�HVFDVVD�FRQWULEXLomR�GRV�0'/�DR�GHVHQYROYLPHQWR�KXPDQR��R�SUHVHQWH�DUWL�
JR�LQGDJD�R�SRWHQFLDO�GDV�WHFQRORJLDV�VRFLDLV��76��SDUD�VH�WUDQVIRUPDU�HP�LQVWUXPHQWRV�
HIHWLYRV�GH�PLWLJDomR�H�RX�DGDSWDomR�IUHQWH�jV�PXGDQoDV�FOLPiWLFDV�QR�VHPLiULGR�EDLD�
QR��&RPR�SDUWH�GD�PHWRGRORJLD��R�DUWLJR�DSUHVHQWD�XPD�IHUUDPHQWD�DQDOtWLFD�EDVHDGD�
SHODV�76��FRQFOXLQGR�SHOD�QHFHVVLGDGH�GH�GLVFXVVmR�VREUH�VXD�LQFRUSRUDomR�QR�TXD�
GUR�GH�IXWXURV�LQVWUXPHQWRV�GR�UHJLPH�FOLPiWLFR�SyV�.\RWR�
3DODYUDV�FKDYH��7HFQRORJLDV�VRFLDLV��0XGDQoDV�FOLPiWLFDV��'HVHQYROYLPHQWR�KXPD�
QR��0HFDQLVPRV�GH�GHVHQYROYLPHQWR�OLPSR��6HPLiULGR�EDLDQR�
� 1��GR�(���3DUWLFLSRX�GD�HODERUDomR�GHVWH�DUWLJR�R�SURIHVVRU�GRXWRU�-RVp�&pOLR�6LOYHLUD�$QGUDGH��SHVTXLVDGRU�
�OtGHU�GR�JUXSR�GH�SHVTXLVD�*RYHUQDQoD�$PELHQWDO�*OREDO��*$*��H�0HFDQLVPR�GH�'HVHQYROYLPHQWR�/LPSR�
�0'/���GR�TXDO�RV�DXWRUHV�ID]HP�SDUWH��2�JUXSR�VH�GHGLFD�DR�HVWXGR�GD�XWLOL]DomR�GRV�SURMHWRV�GH�0'/�FRPR�
LQVWUXPHQWR� GH� SURPRomR�GH� WUDQVIHUrQFLD� GH� WHFQRORJLD� HQWUH� RV� SDtVHV� GHVHQYROYLGRV� H� HP�GHVHQYROYL�

SDUWLFLSDomR�GH�SHVTXLVDGRUHV��FRODERUDGRUHV�H�HVWXGDQWHV�GH�JUDGXDomR�H�SyV�JUDGXDomR�GH�LQVWLWXLo}HV�
GH�HQVLQR�QDFLRQDLV�H�LQWHUQDFLRQDLV��(QWUH�HODV��D�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8QLYHUVLGDGH�GR�(VWDGR�
GD�%DKLD��8QLYHUVLGDGH�(VWDGXDO�GH�6DQWD�&UX]��8QLYHUVLGDGH�6DOYDGRU��8QLYHUVLGDGH�-RUJH�$PDGR��8QLYHU�
VLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��8QLYHUVLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD��8QLYHUVLGDGH�GH�)RUWDOH]D��
,QVWLWXWR�GH�(VWXGRV�$YDQoDGRV�GD�8QLWHG�1DWLRQV�8QLYHUVLW\��<RNRKDPD��-DSmR��H�8QLYHUVLGDG�3ROLWpFQLFD�GH�
0DGULG��(VSDQKD��
-RVp�&pOLR�6LOYHLUD�$QGUDGH�p�SyV�GRXWRU�HP�&LrQFLDV�3ROtWLFDV�H�5HODo}HV� ,QWHUQDFLRQDLV�SHOD�8QLYHUVLWp�
/DYDO��4XpEHF��&DQDGi���GRXWRU�HP�$GPLQLVWUDomR��JUDGXDGR�H�PHVWUH�HP�(QJHQKDULD�4XtPLFD�SHOD�8QLYHU�
VLGDGH�)HGHUDO�GD�%DKLD��8)%$��H�YLFH�FRRUGHQDGRU�GR�JUXSR�GH�SHVTXLVD�/DERUDWyULR�GH�$QiOLVH�3ROtWLFD�
0XQGLDO��/DEPXQGR��


 'RXWRUDQGD�HP�$GPLQLVWUDomR�SHOD�
8QLYHUVLGDGH� )HGHUDO� GD� %DKLD�
�8)%$���PHVWUH�HP�$GPLQLVWUDomR�
SHOD�8)%$�H�HP�(VWXGLRV�&RQWHP�
SRUDQHRV� GH� $PpULFD� /DWLQD� SHOD�
8QLYHUVLGDG� &RPSOXWHQVH� GH� 0D�
GULG��8&0���3HVTXLVDGRUD�GR�*UXSR�
GH�3HVTXLVD�GR�13*$�8)%$�*R�
YHUQDQoD�$PELHQWDO�*OREDO�H�0HFD�
QLVPR�GH�'HVHQYROYLPHQWR�/LPSR��
DQGUHDYHQWXUDVVD#JPDLO�FRP



 'RXWRUDQGD� HP� ,QJHQLHUtD� $P�
ELHQWDO�SHOD�8QLYHUVLGDG�3ROLWpFQL�
FD�GH�0DGULG��830��
OX]IHUQDQGH]JDUFLD#\DKRR�HV




 ,QJHQLHUtD� ,QGXVWULDO� SHOD� 8QL�
YHUVLGDG� 3ROLWpFQLFD� GH� 0DGULG�
�830���UEN�ODULRV#JPDLO�FRP�
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$EVWUDFW
7KH�&OHDQ�'HYHORSPHQW�0HFKDQLVP��&'0��ZDV�GHVLJQHG�E\�WKH�.\RWR�3URWRFRO�ZLWK�D�
GXDO�SXUSRVH��WR�KHOS�GHYHORSHG�FRXQWULHV�PHHW�WKHLU�WDUJHWV�RI�*+*�HPLVVLRQ�UHGXFWLRQ�
DQG�WR�VXSSRUW�GHYHORSLQJ�FRXQWULHV�LQ�DFKLHYLQJ�VXVWDLQDEOH�GHYHORSPHQW��,Q�UHVSRQVH�

�
PHQW��WKLV�SDSHU�LQYHVWLJDWHV�WKH�SRWHQWLDO�RI�6RFLDO�7HFKQRORJLHV��76��WR�EHFRPH�HI�
IHFWLYH�LQVWUXPHQWV�IRU�WKH�PLWLJDWLRQ�RI��DQG�RU�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�LQ�%DKLD¶V�
VHPL�DULG�UHJLRQ��$V�SDUW�RI�WKH�PHWKRGRORJ\��WKH�SDSHU�SUHVHQWV�D�QHZ�DQDO\WLFDO�WRRO�
FRQFOXGLQJ�ZLWK�WKH�QHHG�WR�GLVFXVV�WKH�LQFRUSRUDWLRQ�RI�76�LQ�IXWXUH�LQVWUXPHQWV�RI�WKH�
3RVW�.\RWR�FOLPDWH�UHJLPH�
.H\ZRUGV��6RFLDO�WHFKQRORJLHV��&OLPDWH�FKDQJH��+XPDQ�GHYHORSPHQW��&OHDQ�GHYHORS�
PHQW�PHFKDQLVPV��%DKLD�VHPL�DULG�UHJLRQ�
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FXOR�;;,�HP�PDWpULD�GH�GHVHQYROYLPHQWR�KXPDQR�
�352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(�
6(192/9,0(172�� �������
7RGD�D� KXPDQLGDGH�HQIUHQ�
WD� ULVFRV� QR� PpGLR� H� ORQJR�
SUD]R�� PDV� p� HYLGHQWH� TXH�
RV� ULVFRV�H�YXOQHUDELOLGDGHV�
GHULYDGRV�GD�PXGDQoD�FOLPi�
WLFD�WHQGHP�D�VH�FRQFHQWUDU�
QDV�SHVVRDV�PDLV�SREUHV�GR�
PXQGR�� UHSUHVHQWDQGR� XPD�
FODUD� DPHDoD� DRV� DYDQoRV� SDUD� R� FXPSULPHQWR�
GRV�REMHWLYRV�GH�GHVHQYROYLPHQWR�GR�PLOrQLR��2'0��
�352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(�
6(192/9,0(172��������

2�3URWRFROR�GH�.\RWR��3.��IRL��HP�������R�SULPHL�
UR�SDVVR�QD�UHVSRVWD�PXOWLODWHUDO�j�PXGDQoD�FOLPiWL�
FD��1HOH��HVWDEHOHFHP�VH�REMHWLYRV�SDUD�D�UHGXomR�
GDV�HPLVV}HV�GH�JDVHV�GH�HIHLWR�HVWXID��*((��QR�
SHUtRGR������������WHQGR�FRPR�UHIHUrQFLD�RV�QtYHLV�
GH�������$�QHFHVVLGDGH�GH�FRQFLOLDU�D�OXWD�FRQWUD�
D�PXGDQoD�FOLPiWLFD�H�R�GHVHQYROYLPHQWR�KXPDQR�
DSDUHFH�FRPR� IRFR�SULQFLSDO�� ³3URWHJHU�R�VLVWHPD�
FOLPiWLFR�SDUD�R�EHQHItFLR�GDV�SUHVHQWHV�H�IXWXUDV�
JHUDo}HV��GH�PDQHLUD�HTXLWDWLYD�H�WHQGR�HP�FRQWD�
VXDV�UHVSRQVDELOLGDGHV�FRPXQV��PDV�GLIHUHQFLDGDV�
H�UHVSHFWLYDV�FDSDFLGDGHV´��$UWLJR�������'HVWD�IRU�
PD��RV�FRPSURPLVVRV�YLQFXODQWHV�GH�UHGXomR�HVWD�
EHOHFLGRV�HP�.\RWR�Vy�DIHWDP�DRV�SDtVHV�GHVHQYRO�
YLGRV�RX�HP�SURFHVVR�GH�WUDQVLomR�D�XPD�HFRQRPLD�
GH�PHUFDGR��TXH�VmR�RV�FKDPDGRV�³SDtVHV�$QH[R�, �́

7UH]H�DQRV�DSyV�D�DVVLQDWXUD�GR�3.�H�PDLV�GH�
FLQFR�DQRV�DSyV�R�LQtFLR�GH�VXD�YLJrQFLD��R�SDSHO�
GRV� SDtVHV� HP� GHVHQYROYLPHQWR� �RV� SDtVHV� ³QmR�
$QH[R� ,´��QDV�Do}HV�GH�PLWLJDomR�GDV�PXGDQoDV�

TXH��GH�DOJXPD�PDQHLUD��HVWDV�Do}HV�WrP�TXH�FRQ�
WULEXLU�SDUD�R�VHX�GHVHQYROYLPHQWR�GH�XPD�PDQHLUD�

GXSOR�REMHWLYR�GRV�PHFDQLVPRV�GH�GHVHQYROYLPHQ�
WR�OLPSR��0'/��p��DVVLVWLU�DRV�SDtVHV�QmR�LQFOXtGRV�

QR�$QH[R�,�D�DWLQJLU�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�

DRV�SDtVHV�GR�$QH[R�,�D�FXPSULU�R�VHX�FRPSURPLVVR�
GH�UHGXomR�GH�HPLVV}HV��2V�0'/�VmR�XP�GRV�WUrV�

�
QLGRV�QR�3.��VHQGR�R�~QLFR�
TXH� YLQFXOD� GLUHWDPHQWH� RV�
SDtVHV�HP�GHVHQYROYLPHQWR�
FRP�DV�Do}HV�GH�PLWLJDomR�
SDUD�DV�PXGDQoDV�FOLPiWLFDV��

(P�MXOKR�GH�������PDLV�GH�
������0'/�Mi�KDYLDP�VLGR�UH�
JLVWUDGRV�SHOD� MXQWD�GLUHWRUD�

GR�0'/�H�PXLWRV�PDLV�HVWmR�DLQGD�HP�SURFHVVR�GH�
UHJLVWUR��'HVWD�IRUPD��GXUDQWH�RV�~OWLPRV�DQRV��RV�
0'/� LQFRUSRUDUDP�VH� FRPR�HOHPHQWR�FKDYH�QRV�
PHUFDGRV� GH� FDUERQR��PRYLPHQWDQGR�ELOK}HV� GH�
HXURV��$SHVDU�GHVWH�DSDUHQWH�VXFHVVR��R�PHFDQLV�
PR�WHP�UHFHELGR�PXLWDV�FUtWLFDV�H�TXHVWLRQDPHQWRV��
([LVWHP�QXPHURVRV�HVWXGRV�TXH�PRVWUDP�D�H[LV�
WrQFLD�GH� WUDGH�RIIV�HQWUH�RV�VHXV�GRLV�REMHWLYRV��
FRQFOXLQGR�TXH�VH�IDYRUHFH�D�UHGXomR�GH�HPLVV}HV�
DR�PHQRU�FXVWR��PDV�QmR�D�PHOKRULD�HP�GHVHQYRO�
YLPHQWR�VXVWHQWiYHO��D�H[HPSOR�GH�&RVEH\�H�RXWURV�
��������6FKQHLGHU���������6XWWHU�H�3DUUHxR���������
*XLMDUUR��/XPEUHUDV�H�+DEHUW��������

(P�XP�PRPHQWR� HP�TXH� D� DWHQomR� LQWHUQD�

TXDQGR�DFDEDU�R�SHUtRGR�GH�YLJrQFLD�GR�3.��p�HYL�

XWLOL]DGRV�DWXDOPHQWH��GH�IRUPD�TXH��QR�IXWXUR��HV�
WHV�JDUDQWDP�D�UHDOL]DomR�GH�FREHQHItFLRV��EHQHIt�
FLRV�DGLFLRQDLV�DR�GD�UHGXomR�GH�HPLVV}HV�SDUD�R�
GHVHQYROYLPHQWR�VXVWHQWiYHO��UHDLV�H�PHQVXUiYHLV�
QRV�SDtVHV�UHFHSWRUHV�GH�SURMHWRV�

2�SUHVHQWH�WUDEDOKR�GLVFXWH�WDPEpP�XP�GRV�
FREHQHItFLRV�PDLV�HVWXGDGRV�QR�HQTXDGUDPHQWR�

�

DV� Do}HV� GH�PLWLJDomR� QDFLRQDOPHQWH� DSURSULDGDV� SDUD� SDtVHV� HP�
GHVHQYROYLPHQWR� �1DWLRQDOO\� $SSURSLDWH� 0LWLJDWLRQ� $FWLRQV�� 1$0$�
Do}HV� DFHLWDV� FRPR� 1$0$�� VHQGR� HVWH� XP� GRV� SRQWRV�FKDYH� D�
VHUHP�GLVFXWLGRV�HP�'XUEDQ��QD�&23�����HP�GH]HPEUR�GH�������3DUD�
PDLV�LQIRUPDo}HV�VREUH�1$0$�YHU�$VVHOW�H�RXWURV��������

3URWHJHU�R�VLVWHPD�FOLPiWLFR�
SDUD�R�EHQHItFLR�GDV�SUHVHQWHV�
H�IXWXUDV�JHUDo}HV��GH�PDQHLUD�
HTXLWDWLYD�H�WHQGR�HP�FRQWD�VXDV�

UHVSRQVDELOLGDGHV�FRPXQV��
PDV�GLIHUHQFLDGDV�H�UHVSHFWLYDV�

FDSDFLGDGHV
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GR�0'/��D�WUDQVIHUrQFLD�WHFQROyJLFD��'LYHUVRV�HV�
WXGRV�DQDOLVDP�R�SDSHO�GRV�LQVWUXPHQWRV�GR�3.�
SDUD�D� WUDQVIHUrQFLD�GH� WHFQRORJLD�HQWUH�SDtVHV�
�6(5(6��������81,7('�1$7,216�)5$0(:25.�
21� &/,0$7(� &+$1*(� &219(17,21�� �������
1R�HQWDQWR��VmR�PXLWDV�DV�YR]HV�TXH��GHVGH�GLIH�
UHQWHV�SHUVSHFWLYDV��DVVLQDODP�D�QHFHVVLGDGH�GH�
SHVTXLVDV�PDLV�SURIXQGDV�VREUH�HVWD�WUDQVIHUrQ�

�
}HV��DR�LQYpV�GH�JHUDU�GHVHQYROYLPHQWR�KXPDQR��
HVWHV�LQVWUXPHQWRV�HVWmR�FULDQGR�XPD�GHSHQGrQ�
FLD� WHFQROyJLFD�QRV�SDtVHV� UHFHSWRUHV��([LVWHP�
HVWXGRV��DLQGD��TXH�S}HP�HP�UHOHYkQFLD�R�IDWR�GH�
TXH�RV�0'/�QmR�HVWmR�OHYDQGR�D�PHOKRU�WHFQROR�
JLD�GLVSRQtYHO�DRV�SDtVHV�UHFHSWRUHV��PDV�VLP�D�
PDLV�UHQWiYHO��$1'5$'(�HW�DO����������'HVGH�D�
&RQIHUrQFLD�0XQGLDO�GRV�3RYRV�VREUH�0XGDQoD�
&OLPiWLFD�H�RV�'LUHLWRV�GD�0mH�7HUUD�� UHDOL]DGD�
HP�������UHFXVD�VH�D�SURSRVWD�GH�WUDQVIHUrQFLD�
WHFQROyJLFD�HP�FRQGLo}HV�GH�YHUWLFDOLGDGH��GRV�
SDtVHV�ULFRV�H�SURGXWRUHV�GH�PDLRU�SROXLomR��SDUD�
RV�SDtVHV�HP�SURFHVVR�GH�WUDQVIRUPDomR�VRFLDO��
(P�VHX�OXJDU��SURS}H�VH�XP�OLYUH�LQWHUFkPELR�GH�
LQIRUPDomR�� FRQKHFLPHQWRV� H� WHFQRORJLDV�� FR�
RUGHQDGR�HQWUH�RV�JRYHUQRV�H�RV�SRYRV��VRE�RV�
SULQFtSLRV� GH� VROLGDULHGDGH�� UHFLSURFLGDGH�� UHV�
SHLWR��FRPSOHPHQWDULGDGH��KDUPRQLD��WUDQVSDUrQ�
FLD��HTXLOtEULR�H�LJXDOGDGH�GH�FRQGLo}HV�

1HVWH�FRQWH[WR��D�LQYHVWLJDomR�DTXL�DSUHVHQ�
WDGD�DQDOLVD�R�SRWHQFLDO�GH�XP�WLSR�GH�WHFQRORJLD�
GHVHQYROYLGD�H�RX�DSOLFDGD�HP�LQWHUDomR�FRP�D�
SRSXODomR�ORFDO�H�DSURSULDGD�SRU�HOD��SDUD�LQFLGLU�
QD�OXWD�LQWHUQDFLRQDO�IUHQWH�j�PXGDQoD�FOLPiWLFD��
&RQKHFLGDV�FRPR�WHFQRORJLDV�VRFLDLV��76���HODV�
DSUHVHQWDP�XP�LPSRUWDQWH�SDSHO�QR�GHVHQYROYL�
PHQWR�GH�PXLWDV�FRPXQLGDGHV�EUDVLOHLUDV��$R�ORQ�
JR�GR�SUHVHQWH�DUWLJR��DQDOLVDU�VH�i��SRU�XP�ODGR��
VH�HVWDV�WHFQRORJLDV�HVWmR�UHDOPHQWH�PHOKRUDQGR�
DV�FRQGLo}HV�GH�YLGD�GDV�FRPXQLGDGHV�RQGH�IR�
UDP�LPSOHPHQWDGDV�H��SRU�RXWUR�ODGR��D�VXD�UHDO�
FDSDFLGDGH� SDUD� VH� FRQYHUWHU� HP� LQVWUXPHQWRV�
GH�PLWLJDomR� H�RX� DGDSWDomR� IUHQWH� jV�PXGDQ�
oDV� FOLPiWLFDV�� $� LQYHVWLJDomR� GHVHQYROYH�VH�

QR� VHPLiULGR� EDLDQR��(OHJHX�VH� HVWD� UHJLmR� GR�
%UDVLO� SRU� GRLV�PRWLYRV� SULQFLSDLV�� R� IiFLO� DFHV�
VR�j�LQIRUPDomR�VREUH�DV�76�LPSOHPHQWDGDV�HP�
VHX�WHUULWyULR�H�R�IDWR�GH�TXH��SRU�VXDV�FRQGLo}HV�
FOLPiWLFDV� HVSHFLDLV�� DV� UHJL}HV� VHPLiULGDV� GR�
SODQHWD�VmR�HVSHFLDOPHQWH�YXOQHUiYHLV�DRV�HIHL�
WRV�GD�PXGDQoD�FOLPiWLFD��SHOR�TXH�VH�HVSHUDYD�
HQFRQWUDU�WHFQRORJLDV�TXH�UHVSRQGHVVHP��GH�DO�
JXPD�PDQHLUD��jV�QRYDV�QHFHVVLGDGHV�JHUDGDV�
SHODV�YDULDo}HV�FOLPiWLFDV�

$V� FRQFOXV}HV� REWLGDV� QD� SUHVHQWH� LQYHVWL�

SRVVtYHO�YLD�DOWHUQDWLYD�QmR�H[FOXGHQWH��PDV�FRP�
SOHPHQWDU�GRV�0'/�QD�OXWD�FRQWUD�DV�PXGDQoDV�
FOLPiWLFDV�� $R� ORQJR� GRV� LWHQV� VHJXLQWHV�� DSUH�
VHQWD�VH� D� UHYLVmR� GD� OLWHUDWXUD�� D�PHWRGRORJLD�

�
QDO�GH�FRQWULEXLU�SDUD�R�DWXDO�GHEDWH�LQWHUQDFLRQDO�
VREUH�R�IXWXUR�UHJLPH�SyV�.\RWR��UHFRPHQGDQGR�
�VH�LQFRUSRUDU�DV�76�QRV�IXWXURV�PHFDQLVPRV��GH�
IRUPD�TXH�HVWHV�WHQKDP�XP�PDLRU�LPSDFWR�VREUH�
DV�FRPXQLGDGHV�ORFDLV�TXH�DV�LPSOHPHQWDP��

5(9,6 2�'$�/,7(5$785$��$�(92/8d 2
'2�&21&(,72�'(�7(&12/2*,$�62&,$/�(�2
6(0,·5,'2�%$,$12

$�HYROXomR�GR�FRQFHLWR�GH�WHFQRORJLD�VRFLDO

$V�WHFQRORJLDV�VRFLDLV��76��GHULYDP�GR�FRQFHLWR�GH�
WHFQRORJLD�DSURSULDGD��7$���TXH�IRL�GLIXQGLGR�HV�
SHFLDOPHQWH�QD�GpFDGD�GH������SHOR�,QWHUPHGLDWH�
7HFKQRORJ\�'HYHORSPHQW�*URXS��,7'*��FRP�D�DMX�
GD�GR�HFRQRPLVWD�(�)��6FKXPDFKHU���������(VWH�
JUXSR�GH�H[SHUWV�GHIHQGH�FRPR�VROXomR�SDUD�FRP�
EDWHU�D�SREUH]D�H�SHUPLWLU�R�GHVHQYROYLPHQWR�GRV�
SDtVHV�PDLV�GHVIDYRUHFLGRV�R�XVR�GH�WHFQRORJLDV�
TXH�VHMDP�VXVWHQWiYHLV��WHFQRORJLDV�TXH�UHVSHLWHP�
DV�QHFHVVLGDGHV�KXPDQDV�GH�XP�WUDEDOKR�SURYHL�
WRVR�H�VDWLVIDWyULR��TXH�PLQLPL]HP�R�GDQR�DR�PHLR�
DPELHQWH�H�TXH�FRQVHUYHP�D�EDVH�GRV�UHFXUVRV�
�0&52%,(���������%DVHDYDP�VH�HP�XP�SURFHVVR�
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GH�GLIXVmR�GH�WHFQRORJLDV�QRV�SDtVHV�HP�GHVHQYRO�
YLPHQWR�TXH�QmR�LPSOLFDVVH�JUDQGHV�FDSLWDLV�QHP�
WHFQRORJLD�GH�SRQWD��FRPR�DWp�R�PRPHQWR�VH�WLQKD�
IHLWR��PDV�TXH��DR�PHVPR�WHPSR��IRVVH�XPD�WHFQR�
ORJLD�FRPSHWHQWH�TXH�SHUPL�
WLVVH� R� GHVHQYROYLPHQWR� GD�
LQG~VWULD�H�GD�DJULFXOWXUD�

$V�SULQFLSDLV�FDUDFWHUtV�
WLFDV�GDV�7$�VHULDP�R�EDL[R�
FXVWR�GH�SURGXWRV�RX�VHUYL�

QHFHVViULR� SDUD� SURGX]L�
�ORV�� D� SHTXHQD� RX� PpGLD�
HVFDOD��D�VLPSOLFLGDGH�H�RV�HIHLWRV�SRVLWLYRV�TXH�
VXD� XWLOL]DomR� WUDULD� SDUD� D� JHUDomR� GH� UHQGD��
VD~GH�� HPSUHJR�� SURGXomR� GH� DOLPHQWRV�� QXWUL�
omR�� KDELWDomR�� UHODo}HV� VRFLDLV� H� SDUD� R�PHLR�
DPELHQWH��'H�DFRUGR�FRP�'DJQLQR��������S�������

GH�WpFQLFDV�GH�SURGXomR�TXH�XWLOL]D�GH�PDQHLUD�
yWLPD�RV�UHFXUVRV�GLVSRQtYHLV�GH�FHUWD�VRFLHGDGH�
PD[LPL]DQGR��DVVLP��VHX�EHP�HVWDU´�

FDVRV��DV�WHFQRORJLDV�HPSUHJDGDV�HUDP�WUD]LGDV�
GH�SDtVHV�GHVHQYROYLGRV�SDUD�VHUHP�DSOLFDGDV�QRV�
SDtVHV�HP�GHVHQYROYLPHQWR��2�IDWR�p�TXH�RV�PR�
GHORV�GH�GHVHQYROYLPHQWR�GRV�SDtVHV�DYDQoDGRV�
QmR�IXQFLRQDP�HP�SDtVHV�FRP�PHQRU�GHVHQYROYL�
PHQWR�HFRQ{PLFR��XP�HUUR�GH�WUDQVIHUrQFLD�GH�WHF�
QRORJLD��,VWR�RFRUUHX�SRUTXH��GXUDQWH�PXLWR�WHPSR��
FRQVLGHURX�VH�D�WHFQRORJLD�FRPR�XP�IDWRU�FXOWXUDO�
PHQWH�³QHXWUR �́�VHP�OHYDU�HP�FRQWD�DV�PXGDQoDV�
TXH�SRGH�LPSOLFDU�D�LQWURGXomR�GH�GLWD�WHFQRORJLD�
HP�XPD�GHWHUPLQDGD�VRFLHGDGH��e�GH�IXQGDPHQWDO�
LPSRUWkQFLD�TXH�RV�SURFHVVRV�GH�WUDQVIHUrQFLD�DRV�
IXWXURV�XVXiULRV�GHHP�HVSHFLDO�LPSRUWkQFLD�j�DV�
VLPLODomR�WHFQROyJLFD�GDV�FRPXQLGDGHV�H�j�LQFRU�
SRUDomR�FRQVFLHQWH�H�FRWLGLDQD�GD�WHFQRORJLD�DRV�
VHXV�FRVWXPHV�VRFLDLV�H�FXOWXUDLV��$�WUDQVIHUrQFLD�
GH� WHFQRORJLDV� WHP�GH� VHU� XP�SURFHVVR� LQWHJUDO�
TXH�LQFOXD�IHLo}HV�VRFLDLV��HFRQ{PLFDV��WpFQLFDV�H�
SROtWLFDV��DOpP�GH�FRQWDU�FRP�D�SOHQD�FRODERUDomR�

&RQIRUPH�H[SOLFDP�'DJQLQR��%UDQGmR�H�1R�
YDHV���������R�FRQFHLWR�GH�76�p�MXVWDPHQWH�XPD�
HYROXomR� DGYLQGD� GDV� FUtWLFDV� H� FRPSOHPHQWRV�
UHDOL]DGRV� DR� FRQFHLWR� GH� 7$�� YLVWR� VHUHP� HV�

VDV� ~OWLPDV� FRQVLGHUDGDV�

RV�SUREOHPDV�VRFLDLV�H�DP�
ELHQWDLV��HVSHFLDOPHQWH�SRU�
HVWDUHP� SDXWDGDV� SRU� LQ�

JUXSRV� GH� SHVTXLVDGRUHV�
GR� SULPHLUR� PXQGR� H�� SRU�
WDQWR�� GHVSURYLGDV� GH�QHX�

WUDOLGDGH��)RL�HVFDVVD�D�SDUWLFLSDomR�GH�FLHQWLVWDV�
GH�SDtVHV�HP�GHVHQYROYLPHQWR�QD�FRQVWUXomR�GDV�
7$��$R�LQFRUSRUDU�DVSHFWRV�FXOWXUDLV��VRFLDLV�H�SR�
OtWLFRV�j�GLVFXVVmR�VREUH�R�PRGHOR�WHFQROyJLFR�D�
VHU�DGRWDGR�QRV�SDtVHV�HP�GHVHQYROYLPHQWR��EHP�
FRPR�DR�FULWLFDU�RV�FRQWH[WRV�VRFLRSROtWLFR�H�HFR�
Q{PLFR�TXH�DWp�HQWmR�HPROGXUDUDP�RV�GHEDWHV�
VREUH�FLrQFLD��WHFQRORJLD�H�VRFLHGDGH��&7	6���DV�
7$�SRVVLELOLWDUDP�QRYDV�YLV}HV�VREUH�D�WHPiWLFD��

(QWUHWDQWR��DLQGD�GH�DFRUGR�FRP�RV�DXWRUHV��
RV�GHIHQVRUHV�GDV�7$�QmR�SHUFHEHUDP�TXH�³>���@�R�
GHVHQYROYLPHQWR�GH�WHFQRORJLDV�DOWHUQDWLYDV�HUD�

�
WH�±�SDUD�VXD�DGRomR�SHORV�JUXSRV�VRFLDLV�TXH�

129$(6��������S�������3RU�HVVH�PRWLYR��DV�7$�
QmR�WHULDP�VLGR�FDSD]HV�GH�SURPRYHU�RV�FRQKH�
FLPHQWRV�QHFHVViULRV�SDUD�TXH��FRP�R�HQYROYL�
PHQWR�GRV�DWRUHV�VRFLDLV�LQWHUHVVDGRV��KRXYHVVH�
D�PXGDQoD�GR�HVWLOR�GH�GHVHQYROYLPHQWR��

&RP�LVVR�� Mi�QD�GpFDGD�GH�������VRE�R�IRU�
WH�LPSDFWR�GR�VLVWHPD�QHROLEHUDO�H�FRQVHTXHQWH�
DXPHQWR� GRV� SUREOHPDV� VRFLDLV� H� DPELHQWDLV�
H[LVWHQWHV�� SDVVD�VH� D� GLIXQGLU� D� SUHRFXSDomR�
FRP� EDVHV� WHFQROyJLFDV� TXH� SHUPLWLVVHP� XP�
GHVHQYROYLPHQWR� PDLV� VXVWHQWiYHO�� D� SDUWLU� GR�
FRQKHFLPHQWR�GRV�SUySULRV�DWRUHV�VRFLDLV�HQYRO�
YLGRV�QD�SUREOHPiWLFD��6XUJH��DVVLP��R�FRQFHLWR�
GH�76��HQWHQGLGDV��HP�VXD�YHUVmR�PDLV�GLIXQ�
GLGD��FRPR�SURGXWRV��WpFQLFDV�RX�PHWRGRORJLDV�

$�WUDQVIHUrQFLD�GH�WHFQRORJLDV�
WHP�GH�VHU�XP�SURFHVVR�
LQWHJUDO�TXH�LQFOXD�IHLo}HV�

VRFLDLV��HFRQ{PLFDV��WpFQLFDV�H�
SROtWLFDV��DOpP�GH�FRQWDU�FRP�D�
SOHQD�FRODERUDomR�GRV�IXWXURV�

EHQHILFLiULRV�
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FRP�SRVVLELOLGDGHV�GH�UHDSOLFDomR��GHVHQYROYL�
GDV�H�RX�DSOLFDGDV�HP� LQWHUDomR�FRP�XPD�FR�
PXQLGDGH��TXH�UHSUHVHQWDP�VROXo}HV�GH�WUDQV�
IRUPDomR�VRFLDO�PHGLDQWH�R�XVR�VXVWHQWiYHO�GH�
UHFXUVRV� ORFDLV� �5('(�'(�7(&12/2*,$�62�
&,$/���������(VWH�FRQFHLWR�VXS}H�XPD�SURSRVWD�
LQRYDGRUD��FRQVLGHUDQGR�D�SDUWLFLSDomR�FROHWLYD�
QR�SURFHVVR�GH�RUJDQL]DomR��GHVHQYROYLPHQWR�H�
LPSOHPHQWDomR�

$V� 76� ORFDOL]DU�VH�LDP� QD� OLQKD� TXH� PDUFRX�

TXH�D� WHFQRORJLD�VLUYD�FRPR�PHFDQLVPR�GH�PX�
GDQoD� VRFLDO�� GHYH�VH� LQVWUXPHQWDU� ³WHFQRORJLDV�
DOWHUQDWLYDV´�� LQVWUXPHQWRV��PiTXLQDV� H� WpFQLFDV�

�
GXomR�VRFLDO�QmR�RSUHVVRUHV�H�QmR�PDQLSXODGRUHV�
H�XP�UHODFLRQDPHQWR�QmR�H[SORUDGRU�FRP�UHVSHLWR�
DR�PHLR�DPELHQWH�QDWXUDO��+HUQiQ�7KRPDV��������

�
YROYHU��LPSOHPHQWDU�H�JHULU�WHFQRORJLD�RULHQWDGD�D�
UHVROYHU�SUREOHPDV�VRFLDLV�H�DPELHQWDLV��JHUDQGR�
GLQkPLFDV�VRFLDLV�H�HFRQ{PLFDV�GH�LQFOXVmR�VRFLDO�
H�GH�GHVHQYROYLPHQWR�VXVWHQWiYHO�

3DUD�/DVVDQFH�H�3HGUHLUD���������DV�WHFQROR�
JLDV�VRFLDLV�VmR�DTXHODV�WHFQRORJLDV��PDWpULDV�H�
SURFHGLPHQWRV�PHWRGROyJLFRV�GHFODUDGRV�H�YDOL�
GDGRV��FRP�XP�LPSDFWR�VRFLDO�FRPSURYDGR��GH�

GH�VROXFLRQi�ODV��8PD�76�GHYH�VHPSUH�FRQVLGHUDU�
D�UHDOLGDGH�VRFLDO�ORFDO�H�HVWDU��GH�IRUPD�JHUDO��OL�
JDGD�D�IRUPDV�GH�RUJDQL]DomR�FROHWLYD��2�,QVWLWXWR�
GH�7HFQRORJLD�6RFLDO�FRQVLGHUD�DV�76�FRPR�XP�
FRQMXQWR�GH�WpFQLFDV�H�PHWRGRORJLDV�WUDQVIRUPD�
GDV��GHVHQYROYLGDV�H�RX�DSOLFDGDV�HP� LQWHUDomR�
FRP�XPD�SRSXODomR�H�DSURSULDGDV�SRU�HOD��TXH�
UHSUHVHQWDP� VROXo}HV� SDUD� D� LQFOXVmR� VRFLDO� H�
PHOKRULD�GDV�FRQGLo}HV�GH�YLGD��(ODV�WHQWDP�GDU�
UHVSRVWD��PHGLDQWH� XPD� VROXomR� WHFQROyJLFD�� D�
SUREOHPDV�VRFLDLV�TXH�H[LVWHP��,VWR�p��DR�LQYpV�GR�
XVR�GH�WHFQRORJLDV�FRQYHQFLRQDLV��WHQWDP�VHU�XPD�
SRQWH�HQWUH�GHPDQGDV�VRFLDLV�H�VROXo}HV�PHGLDQ�
WH�DSOLFDomR�GH�FRQKHFLPHQWR�ORFDO��,167,7872�
'(�7(&12/2*,$�62&,$/��������

%UHYHV�FRQVLGHUDo}HV�VREUH�R�VHPLiULGR�
EDLDQR

4XDQGR�VH�IDOD�GH�SUREOHPDV�VRFLDLV�H�DPELHQWDLV��
LPSRVVtYHO�QmR�VH�SHQVDU�QD�VLWXDomR�HQIUHQWDGD�
SRU�UHJL}HV�iULGDV�H�VHPLiULGDV��FRPR�p�R�FDVR�GR�
VHPLiULGR�QRUGHVWLQR�±�TXH�RFXSD�FHUFD�GH�����GD�
5HJLmR�1RUGHVWH�±�H��FRQVHTXHQWHPHQWH��R�EDLD�
QR��,VWR�SRUTXH�DV�VHFDV�SURORQJDGDV�H�D�GHVHUWL�

SHUGDV�QD�DJULFXOWXUD�H�DPHDoDV�j�ELRGLYHUVLGDGH��
JHUDQGR�LPSDFWRV�VRFLDLV��HFRQ{PLFRV�H�WDPEpP�

VHPLiULGR�WRUQD�VH�DLQGD�PDLV�UHOHYDQWH�TXDQGR�VH�
REVHUYD�TXH��GH�DFRUGR�FRP�DV�SURMHo}HV�GR� ,Q�
WHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH���������
SDUD�RV�FHQiULRV�GH�PXGDQoDV�FOLPiWLFDV�JOREDLV��
H�WDPEpP�FRP�RV�HVWXGRV�UHDOL]DGRV�QR�%UDVLO�SHOR�
0LQLVWpULR�GR�0HLR�$PELHQWH��%5$6,/��������VREUH�
R� LPSDFWR� GHVVDV�PXGDQoDV�� D� UHJLmR� VHPLiULGD�
EUDVLOHLUD�VHUi�IRUWHPHQWH�DIHWDGD�SHOR�DTXHFLPHQ�
WR� JOREDO�� YLVWR� TXH� DV� FKXYDV� GHYHUmR� VH� WRUQDU�
PDLV�LQVWiYHLV��D�SUHFLSLWDomR�SOXYLRPpWULFD�LUi�VH�
UHGX]LU�H�D�HYRWUDQVSLUDomR�DXPHQWDU��

(P�UHDOLGDGH��RV�GHEDWHV�VREUH�DV�FDXVDV�HV�
WUXWXUDLV�H�FRQVHTXrQFLDV�GD�PLVpULD�H[LVWHQWH�QR�
VHPLiULGR�QRUGHVWLQR�LQLFLDUDP�VH�QD�VHJXQGD�PH�
WDGH�GR�VpFXOR�;;��(QWUHWDQWR��FRQIRUPH�UHVVDOWD�
6LOYD���������DWp�R�LQtFLR�GD�GpFDGD�GH�������D�PDLR�
ULD�GDV�DQiOLVHV�UHDOL]DGDV�HVWLYHUDP�DFRPSDQKD�

D�IRPH�H�R�DWUDVR�HFRQ{PLFR�VHULDP�UHVXOWDGR�GDV�
FRQGLo}HV�DGYHUVDV�GR�FOLPD��

$� FRQVWDWDomR� GH� TXH� RV� SURJUDPDV� JRYHU�
QDPHQWDLV�DWp�HQWmR� UHDOL]DGRV���GHVHQYROYLGRV�
VRE�D�FUHQoD�GH�TXH�D�UHDOLGDGH�DPELHQWDO�ORFDO�
HUD�XP�HPSHFLOKR�D�VHU�VXSHUDGR��QmR�VROXFLRQD�
UDP�RV�JUDYHV�SUREOHPDV�VRFLDLV�H�HFRQ{PLFRV�
H[LVWHQWHV��DSHQDV�FULDQGR�LOKDV�GH�FRQFHQWUDomR�
� �
PHQWR�GR�1RUGHVWH��*7'1���FRRUGHQDGR�SHOR�HFRQRPLVWD�&HOVR�)XU�

�
ViYHO�SHOR�VXEGHVHQYROYLPHQWR�UHJLRQDO��6,/9$��������



$1'5e$�&$5'262 9(1785$��/8=�)(51$1'(=��5(%(&$�758-,//2

%DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S����������RXW��GH]������ ���

GH�SRGHU��IH]�VXUJLU�YLV}HV�DOWDPHQWH�FUtWLFDV�DR�
PRGHOR��HQWHQGHQGR�D�QHFHVVLGDGH�GR�GHVHQYRO�
YLPHQWR� GH� IRUPDV�GH� VH� OLGDU� FRP�D� UHDOLGDGH�
DPELHQWDO�H[LVWHQWH��$LQGD�GH�DFRUGR�FRP�6LOYD�
�������� DV� DOWHUQDWLYDV� DWp� HQWmR� DSUHVHQWDGDV�
H[SUHVVDP�XP�PRGHOR�GH�GHVHQYROYLPHQWR�IXQ�
GDPHQWDGR�QR�³SURJUHVVR´�WpFQLFR�H�QR�GRPtQLR�
GD�QDWXUH]D��2�QRYR�GLVFXUVR��DPSDUDGR�SRU�XP�
FRQMXQWR� GH� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�
�21*V��H�DOJXPDV�LQVWLWXLo}HV�S~EOLFDV�GH�SHV�

�
WHUQDWLYDV�VXVWHQWiYHLV�GH�GHVHQYROYLPHQWR�SDUD�
R�VHPLiULGR�QRUGHVWLQR��

3DUD�1DVFLPHQWR���������D�QRomR�GH�³FRQYLYrQ�
FLD�FRP�R�VHPLiULGR´ QmR�UHSUHVHQWD�DSHQDV�XPD�
UHVSRVWD� j� HVWLDJHP�� FDUDFWHUtVWLFD� SHFXOLDU� GDV�
iUHDV�VHPLiULGDV�QRUGHVWLQDV��(OD�³>���@� LQFRUSRUD�
PRGRV�H�WpFQLFDV�GH�VDEHU�ID]HU�FDSLWDQHDGDV�SRU�

�
�

UHVVHV�HP�GLVSXWD�HP�WRUQR�GD�TXHVWmR�GR�GHVHQ�
YROYLPHQWR´� �1$6&,0(172�� ������ S�� ���� $VVLP��
HOD�QmR�SRGH�VHU�UHGX]LGD�DR�VHX�DVSHFWR�VRFLRH�
FRQ{PLFR��GHYHQGR�VHU�REVHUYDGD��WDPEpP��FRPR�
XPD�FRQFHSomR�VRFLRHVSDFLDO�TXH�WUDGX]�XPD�IRU�
PD�GH�LQWHUDomR�KRPHP�WHUULWyULR�QDWXUH]D��

8P�GRV�SULQFLSDLV�PDUFRV�GHVWH�QRYR�SHQVDU�VR�

FRP� D� FRQVWLWXLomR� GD� $UWLFXODomR� QR� 6HPLiULGR�
�$6$���HQJOREDQGR��j�pSRFD��FHUFD�GH����RUJDQL�
]Do}HV�QmR�JRYHUQDPHQWDLV��$�$6$�YLULD�D�ODQoDU��
GXUDQWH�D�UHDOL]DomR�GD�,,,�&RQIHUrQFLD�GDV�3DUWHV�
GDV�1Do}HV�8QLGDV�GD�&RQYHQomR�GH�&RPEDWH�j�

DV�FRQGLo}HV�GR�VHPLiULGR�EUDVLOHLUR�H��HP�SDUWL�
FXODU��FRP�DV�VHFDV�p�SRVVtYHO��VHQGR�QHFHVViULR�
R�HTXLOtEULR�HQWUH�D�VXVWHQWDELOLGDGH�DPELHQWDO�H�D�
TXDOLGDGH�GH�YLGD�GDV�IDPtOLDV��$57,&8/$d­2�12�
6(0,�È5,'2�%5$6,/(,52���������

(QWUH�DV�SULQFLSDLV�Do}HV�UHVXOWDQWHV�GD�DUWLFXOD�
omR�GH�VDEHUHV�HP�SURO�GD�FRQYLYrQFLD�FRP�R�VHPL�
iULGR��FDSLWDQHDGD�SHOD�$6$��HVWi�R�3URJUDPD�8P�

0LOKmR�GH�&LVWHUQDV��3�0&���FULDGR�HP������FRPR�
SDUWH�GDV�Do}HV�GR�3URJUDPD�GH�)RUPDomR�H�0REL�
OL]DomR�6RFLDO�SDUD�D�&RQYLYrQFLD�FRP�R�6HPLiULGR��
H�TXH�Mi�FRQVWUXLX��GH�IRUPD�SDUWLFLSDWLYD��PDLV�GH�
����PLO�FLVWHUQDV�QR�1RUGHVWH�VHPLiULGR�EUDVLOHLUR��

iJXD�SDUD�R�FRQVXPR�KXPDQR��$57,&8/$d­2�12�
6(0,�È5,'2�%5$6,/(,52�� �������'HVWD� H[SHUL�
rQFLD��VXUJLX�R�3URJUDPD�8PD�7HUUD�'XDV�ÈJXDV�
�3������TXH�H[SORUD�R�GHVHQYROYLPHQWR�GH�WpFQLFDV��
PpWRGRV� H� SURFHGLPHQWRV� GH� FDSWDomR� GH� iJXD�
SDUD�D�SURGXomR�DQLPDO�H�GH�DOLPHQWRV��

$V�LQRYDo}HV�XWLOL]DGDV�QRV�GRLV�SURJUDPDV��D�
H[HPSOR�GDV�FLVWHUQDV�GH�SODFDV�H�FDOoDGmR�H�GD�
FRQVWUXomR�GH�EDUUDJHQV�VXEWHUUkQHDV��HVWmR�HQWUH�
DV�WHFQRORJLDV�VRFLDLV�PDLV�SUHPLDGDV�H�GLYXOJDGDV�
QR�%UDVLO��1Ò&/(2�'(�32/Ë7,&$�(�$'0,1,675$�
d­2�(0�&,Ç1&,$�(�7(&12/2*,$��������� MXVWL�

QR�VHPLiULGR�EDLDQR�FRPR�REMHWR�GH�LQYHVWLJDomR�
GR� SUHVHQWH� SURMHWR�� 'H� DFRUGR� FRP� DV� SUHPLD�
o}HV�DQDOLVDGDV��WUDWD�VH�GH�SUiWLFDV�H�WHFQRORJLDV�
FRQVLGHUDGDV�PDLV�DSURSULDGDV�j� UHDOLGDGH� ORFDO��
SRVVLELOLWDQGR�D�LQWHJUDomR�KDUPRQLRVD�HQWUH�PHLR�
DPELHQWH�H�VRFLHGDGH��5HVWDYD��DVVLP��D�DQiOLVH�
VREUH� D� HIHWLYD� SDUWLFLSDomR� GHVVDV� WHFQRORJLDV�
VRFLDLV�QR�GXSOR�SURSyVLWR�GH�FRQWULEXLomR�SDUD�R�
GHVHQYROYLPHQWR�KXPDQR�H�SDUD�R�HQIUHQWDPHQWR�
GDV�PXGDQoDV�FOLPiWLFDV��

+,3¾7(6(6�(�0(72'2/2*,$�'(�
,19(67,*$d 2

+LSyWHVH

$WUDYpV� GD� SUHVHQWH� LQYHVWLJDomR�� SUHWHQGH�VH�
DQDOLVDU�R�SRWHQFLDO�GDV�WHFQRORJLDV�VRFLDLV�FRPR�
LQVWUXPHQWRV�TXH��QR�HQTXDGUDPHQWR�GD�OXWD�FRQ�
WUD�DV�PXGDQoDV�FOLPiWLFDV��WrP�XP�LPSDFWR�SRVLWL�
YR�QR�GHVHQYROYLPHQWR�KXPDQR�GDV�FRPXQLGDGHV�

GXDV�KLSyWHVHV�GH�SDUWLGD�SDUD�R�HVWXGR�
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+LSyWHVH���±�$V�WHFQRORJLDV�VRFLDLV�WrP�XP�
LPSDFWR�SRVLWLYR�QDV�FRQGLo}HV�GH�YLGD�GDV�
SHVVRDV�YLYHQGR�QDV�FRPXQLGDGHV�TXH�DV�
LPSOHPHQWDP�
+LSyWHVH���±�$V�WHFQRORJLDV�VRFLDLV�VmR�XP�
LQVWUXPHQWR�HIHWLYR�QD�OXWD�FRQWUD�DV�PXGDQ�
oDV�FOLPiWLFDV�

0HWRGRORJLD�GH�LQYHVWLJDomR

$�PHWRGRORJLD�XWLOL]DGD�SDUD�D�SUHVHQWH�LQYHVWLJD�
omR�HQYROYHX�WUrV�IDVHV��3ULPHLUDPHQWH��EXVFRX�VH�

�
FXPHQWRV�DFDGrPLFRV��WHVHV��GLVVHUWDo}HV��OLYURV�

FDUDFWHUL]DU� DV� 76�� (VWD� HWDSD�� UHDOL]DGD� FRP� R�

FRQFHLWR�PDLV�DPSODPHQWH�XWLOL]DGR�QR�%UDVLO�SDUD�
D�FDUDFWHUL]DomR�GH�H[SHULrQFLDV�H�SURMHWRV�GH�76�
p�R�GHVHQYROYLGR�SHOD�5HGH�GH�7HFQRORJLD�6RFLDO�
�576���TXH��FRQIRUPH�FLWDGR�DFLPD��DV�FRPSUHHQGH�
FRPR�³>���@�SURGXWRV��WpFQLFDV�RX�PHWRGRORJLDV�UHD�
SOLFiYHLV��GHVHQYROYLGDV�QD�LQWHUDomR�FRP�D�FRPX�
QLGDGH�H�TXH�GHYHP�UHSUHVHQWDU�HIHWLYDV�VROXo}HV�
GH� WUDQVIRUPDomR� VRFLDO´� �5('(�'(� 7(&12/2�

WDPEpP��DV�SULQFLSDLV�FDUDFWHUtVWLFDV�FRQVLGHUDGDV�
QHFHVViULDV�SDUD�D�FRQVWLWXLomR�GH�XPD�76��TXDLV�
VHMDP���L��EDL[D�LQYHUVmR�HFRQ{PLFD���LL��XVR�GH�UH�
FXUVRV�ORFDLV���LLL��LQWHUDomR�FRP�D�FRPXQLGDGH��H�
�LY��HODV�VHUHP�SDVVtYHLV�GH�UHSOLFDomR�

'H�SRVVH�GHVWHV�HOHPHQWRV��SDVVRX�VH�j�LGHQ�

&	7�H�GH�SURMHWRV�GH�GHVHQYROYLPHQWR�IRFDGRV�QD�
WUDQVIRUPDomR�VRFLDO��GH�TXDLV�WHULDP��HQWUH�VXDV�
H[LJrQFLDV�� GHVFULWDV� HP� VHXV� UHVSHFWLYRV� GRFX�
PHQWRV�GH�QRUPDV�H�SURFHGLPHQWRV��DV�FDUDFWHUtV�

SUrPLRV��HGLWDLV�H�SURJUDPDV�GH�DSRLR�UHDOL]DGRV�
QR�%UDVLO�RX�QD�$PpULFD�/DWLQD�GLUHWD�RX�LQGLUHWD�
PHQWH� OLJDGRV�D�76�H�TXH�FRQWLQKDP��HQWUH�VXDV�

�
UDFWHUtVWLFDV�DFLPD�PHQFLRQDGDV��

$�VHJXQGD�IDVH�GD�PHWRGRORJLD�FRPSUHHQGHX�
D�DQiOLVH�GRFXPHQWDO��GHVFULomR�GDV�76�ORFDOL]D�
GDV�QRV�ZHEVLWHV�GDV�LQVWLWXLo}HV�UHVSRQViYHLV�H�
HQYLDGDV�DRV�LQYHVWLJDGRUHV��UHYLVWDV�VREUH�D�WH�

HGLWDLV�DFLPD�PHQFLRQDGRV��&KHJRX�VH��DVVLP��D�
����SUrPLRV�RX�HGLWDLV�TXH�KDYLDP�FRQWHPSODGR��
HQWUH� DV� H[SHULrQFLDV� GH� UHFRQKHFLGDV� FDUDFWH�
UtVWLFDV�GH�76��LQLFLDWLYDV�UHDOL]DGDV�QR�HVWDGR�GD�
%DKLD��GRV�TXDLV�VRPHQWH�VHLV�SHUPLWLUDP�GDGRV�

2V�GDGRV�OHYDQWDGRV�IRUDP�WDEXODGRV�FRP�DX�
[tOLR�GR�DSOLFDWLYR�([FHO��5HDOL]DUDP�VH�R� ODQoD�
PHQWR�H�D�DQiOLVH�GRV�GDGRV�UHODWLYRV�D���L��WpFQL�
FD��PpWRGR�RX�SURFHGLPHQWR�DGRWDGR���LL��FDWHJRULD�
GR�SUREOHPD�VRFLDO�RX�DPELHQWDO�D�VHU�PLQLPL]DGR�
SHOD�LQLFLDWLYD���LLL��LQVWLWXLomR�H[HFXWRUD�GD�76���LY��
WLSRORJLD�GD� LQVWLWXLomR�H[HFXWRUD�� �Y�� LQVWLWXLo}HV�
SDUFHLUDV�� �YL�� PXQLFtSLRV� GH� LPSODQWDomR�� �YLL��
FRQWULEXLomR�SDUD�R�HQIUHQWDPHQWR�GDV�PXGDQoDV�
FOLPiWLFDV� �PLWLJDomR� RX� DGDSWDomR��� &RP� LVVR��
IRL�SRVVtYHO� UHDOL]DU�D�FRQWDJHP�GH����� WHFQROR�
JLDV�VRFLDLV�LPSODQWDGDV�QR�HVWDGR��e�QHFHVViULR�
UHVVDOWDU��QR�HQWDQWR��TXH�DV�DQiOLVHV�UHDOL]DGDV�
LQGLFDUDP� IRUWH� SRVVLELOLGDGH� GH� TXH� XPD� PHV�
PD�76�WHQKD�VLGR�LQVFULWD�HP�SUrPLRV�RX�HGLWDLV�
GLIHUHQWHV� FRP�QRPHV�GLVWLQWRV��'HVVD� IRUPD�� p�
SRVVtYHO� D� H[LVWrQFLD� GH� XP� Q~PHUR� PHQRU� GH�

�
PHQWH�VHULD�SRVVtYHO�FRP�R�DSURIXQGDPHQWR�GDV�
LQYHVWLJDo}HV��5HVVDOWD�VH��DLQGD��TXH�D�DQiOLVH�
�

H[SHULrQFLDV� QD� %DKLD�� HVWDQGR�PDUFDGRV� FRP� DVWHULVFR� DTXHOHV�
FXMRV� GRFXPHQWRV� SXGHUDP� VHU� DQDOLVDGRV�� 3UrPLR� )LQHS� GH�
,QRYDomR� �FDWHJRULD� GH� 7HFQRORJLD� 6RFLDO��� 
3UrPLR� 0HUFRVXO� GH�
&LrQFLD�H�7HFQRORJLD ��HGLomR�GH��������7HFQRORJLDV�SDUD�,QFOXVmR�
6RFLDO���
3UrPLR�)XQGDomR�%DQFR�GR�%UDVLO�GH�7HFQRORJLDV�6RFLDLV��
3UrPLR� 2EMHWLYRV� GR� 0LOrQLR� �� 2'0� %UDVLO�� 
3URJUDPD� GH� $SRLR�
D� 7HFQRORJLDV� 6RFLDLV� H� $PELHQWDLV� � GD� )XQGDomR� GH� $PSDUR� j�
3HVTXLVD� GR� (VWDGR� GD� %DKLD�� 
0RVWUD� GH� 7HFQRORJLDV� 6RFLDLV�
GD� 5HGH� GH� 7HFQRORJLDV� 6RFLDLV�� (GLWDO� SDUD� 7HFQRORJLDV� 6RFLDLV�
SDUD� 6HJXUDQoD� $OLPHQWDU�� UHDOL]DGR� SHOR�0LQLVWpULR� GH�&LrQFLD� H�
7HFQRORJLD��
3URJUDPD�([SHULrQFLDV�HP�,QRYDomR�6RFLDO�QD�$PpULFD�
/DWLQD�H�&DULEH��3UrPLR�5RVDQL�&XQKD�GH�'HVHQYROYLPHQWR�6RFLDO��

0HOKRUHV�3UiWLFDV�HP�*HVWmR�/RFDO�GD�&DL[D�(FRQ{PLFD�)HGHUDO��
%DQFR�GH�'DGRV�GD�5HG�GH�,QWHUFDPELR�\�'LIXVLyQ�GH�([SHULHQFLDV�
([LWRVDV�SDUD�$OFDQ]DU�ORV�2'0�
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GRFXPHQWDO�GHVVDV�����76�QmR�SHUPLWLX�D�FROHWD�
GH� WRGRV�RV� VHLV� HOHPHQWRV�DFLPD�GHVFULWRV� HP�
WRGRV�RV�FDVRV���

76� UHODFLRQDGDV�� GDTXHODV� GHVHQYROYLGDV� QR�
VHPLiULGR� GR� HVWDGR�� 7HQGR�HP�YLVWD� RV� VpULRV�
SUREOHPDV�VRFLDLV�H�DPELHQWDLV�H[LVWHQWHV�QD�UH�
JLmR��DQDOLVDUDP�VH��H[FOXVLYDPHQWH��DV�76�TXH�
SRVVXtDP�GDGRV� VREUH� R�PXQLFtSLR� RQGH� IRUDP�
LPSODQWDGDV��)RL�UHDOL]DGD��HQWmR��D�FRQIURQWDomR�
HQWUH�D�OLVWD�GRV�PXQLFtSLRV�FRP�76�H�D�UHODomR�
GH�����PXQLFtSLRV��GH�FOLPD�VHPLiULGR�GR�HVWDGR��
IRUQHFLGD�SHOR�0LQLVWpULR�GD�,QWHJUDomR�5HJLRQDO�
�%5$6,/���������$WUDYpV�GHVWD�FRQIURQWDomR��IRL�
SRVVtYHO�SHUFHEHU�TXH�Ki����GLIHUHQWHV�WLSRV�GH�
76�SUHVHQWHV�HP����PXQLFtSLRV�������GR�VHPL�
iULGR� EDLDQR�� (P� ����GRV�PXQLFtSLRV� RQGH� VH�

WHFQRORJLD�LPSODQWDGD�
�

omR�GDV�76�GR�VHPLiULGR�SDUD�D�PLQLPL]DomR�GD�
SUREOHPiWLFD�GDV�PXGDQoDV�FOLPiWLFDV�IRL�UHDOL]DGD�
DWUDYpV�GD�DSOLFDomR�GH�PRGHOR�DQDOtWLFR�SURSRVWR�
SRU�9HQWXUD��$QGUDGH�H�$OPHLGD���������$�DSOLFDomR�
GR�PRGHOR�SHUPLWLX�D�HVFROKD�GH�H[SHULrQFLDV�GH�
76�TXH�VHULDP�LQYHVWLJDGDV�QD�WHUFHLUD�IDVH�GD�SHV�
TXLVD��UHSUHVHQWDGD�SHODV�YLVLWDV�GH�FDPSR��SDUD�

�
PHQWR�GDV�PXGDQoDV�FOLPiWLFDV�JOREDLV�H�SURPR�
omR�GH�GHVHQYROYLPHQWR�KXPDQR��&KHJRX�VH��DV�
VLP��jV�VHJXLQWHV�76�FRP�UHOHYDQWH�LQWHUHVVH�SDUD�
D�SHVTXLVD��UHSUHVHQWDGDV�QD�7DEHOD����

8PD�YH]�VHOHFLRQDGDV�DTXHODV�76�FRP�SRWHQ�
FLDO�GH�LQFLGLU�QD�OXWD�IUHQWH�jV�PXGDQoDV�FOLPiWL�
FDV��UHDOL]RX�VH�D�WHUFHLUD�IDVH�GD�LQYHVWLJDomR��RV�
HVWXGRV�GH�FDVR��'DV����WHFQRORJLDV�VRFLDLV�LGHQ�

FULWpULRV�SDUD�D�VHOHomR�GHVWDV�QRYH�76�D�DFHV�
VLELOLGDGH�H�D�SRVVLELOLGDGH�GH�UHDSOLFDELOLGDGH�GD�
H[SHULrQFLD��(VWD� DQiOLVH� HP� WHUUHQR� WHYH� FRPR�

� 6HVVHQWD�H�WUrV�SRU�FHQWR�GRV�PXQLFtSLRV�GD�%DKLD�VmR�FRQVLGHUDGRV�
GH�FOLPD�VHPLiULGR�

�
GDV�YLD�DQiOLVH�GRFXPHQWDO�FXPSULDP�FRP�WRGRV�
RV�UHTXLVLWRV�QHFHVViULRV�SDUD�VHU�FRQVLGHUDGDV�

�
GDV�HVWDYDP�UHDOPHQWH�FRQWULEXLQGR�QD�OXWD�FRQ�

VHOHFLRQDGDV�HVWDYDP�PHOKRUDQGR�DV�FRQGLo}HV�
GH�YLGD�GDV�FRPXQLGDGHV�HP�TXH�VH�HQFRQWUDYDP�

REMHWLYR��FRPR�SDUWH�GD�LQYHVWLJDomR��GHVHQKRX�

LQGHSHQGHQWHV��GHVFULWRV�HP�VHJXLGD��

7DEHOD��
7HFQRORJLDV�VRFLDLV�FRQVLGHUDGDV�UHOHYDQWHV�SDUD�
D�SHVTXLVD

1RPH�GD
WHFQRORJLD�VRFLDO

1RPH�GR
SURMHWR

7LSRORJLD
GD�76

%RPEDV�(PD %RPEDV�(PD ÈJXD�6D~GH

&LVWHUQDV
GH�SODFDV

3URJUDPD�ÈJXD�
H�&LGDGDQLD�QR�
6HPLiULGR�GD�%DKLD

ÈJXD�6D~GH�
(GXFDomR

%RPEDV�%$3 %RPED�'¶ÈJXD�
3RSXODU��%$3� ÈJXD

3ROLFXOWXUD�QR�
VHPLiULGR

3ROLFXOWXUD�QR�
6HPLiULGR

$OLPHQWDomR�0HLR�
$PELHQWH

3URGXomR�
DJURHFROyJLFD

3URGXomR�
$JURHFROyJLFD�
,QWHJUDGD��3DLV�

$OLPHQWDomR�5HQGD

*HVWmR
SDUWLFLSDWLYD�GH�
UHFXUVRV
KtGULFRV

*HVWmR�3DUWLFLSDWLYD�
GRV�5HFXUVRV�+tGULFRV�
QD�%DFLD�GR�5LR�
-LTXLULoi

0HLR�$PELHQWH

6DQHDPHQWR��
HGXFDomR
DPELHQWDO�H
FLGDGDQLD

3URMHWR�6DQHDPHQWR��
(GXFDomR�$PELHQWDO�
H�&LGDGDQLD�HP�
3LQWDGDV

ÈJXD�,QIUDHVWUXWXUD

%LRGLJHVWRUHV
%LRGLJHVWRU�&ROHWLYR�
SDUD�$WLYLGDGHV�
3URGXWLYDV�
6XVWHQWiYHLV�HP�
$VVHQWDPHQWR

(QHUJLD�0HLR�
$PELHQWH�5HQGD

6HFDGRU�VRODU 6HFDGRU�VRODU 5HQGD�$OLPHQWDomR

$JULFXOWXUD
RUJkQLFD�LUULJDGD

7HFQRORJLDV�6RFLDLV�
GH�$GDSWDomR�jV�
0XGDQoDV�&OLPiWLFDV�
�3LQWDGDV�6RODU�

ÈJXD���$OLPHQWDomR

%DUUDJHP
VXEWHUUkQHD

%DUUDJHP
VXEWHUUkQHD ÈJXD�$OLPHQWDomR

)RJ}HV )RJ}HV 6D~GH�0HLR�
$PELHQWH

)RQWH��(ODERUDomR�SUySULD�
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p�XPD�76�p�HOHYDGD��YLVWR�TXH��DOpP�GRV�DVSHF�

SURSULHGDGHV�VRFLDLV�FRPR�SDUWLFLSDomR�FLGDGm��
HGXFDomR�H�VXVWHQWDELOLGDGH��'HVVD�IRUPD��R�SUL�

�
MHWR�DSUHVHQWH�DV�FDUDFWHUtVWLFDV�LPSUHVFLQGtYHLV�
SDUD� SRGHU� VHU� FRQVLGHUDGR� FRPR�76�� $� 7DEH�
OD���DSUHVHQWD�DV�FDUDFWHUtVWLFDV� OHYDQWDGDV�QD�

LPSUHVFLQGtYHO�DSUHVHQWDU� WRGDV�DV�FDUDFWHUtVWL�

FRQWLQXDU�FRP�D�DSOLFDomR�GD�IHUUDPHQWD�

�

DV�TXH�FRQWULEXHP�GH�PDQHLUD�GLUHWD�FRP�D�OXWD�
FRQWUD�DV�PXGDQoDV�FOLPiWLFDV��1HVWH�FDVR��RE�
VHUYRX�VH�R�SRWHQFLDO�GD�WHFQRORJLD�SDUD�VH�FRQ�
VLGHUDU�FRPR�XPD�PHGLGD�GH�PLWLJDomR�H�RX�GH�
DGDSWDomR��FRQIRUPH�7DEHOD���

)LQDOPHQWH��jV�76�FRP�SRWHQFLDO�QD�OXWD�FRQ�
WUD�DV�PXGDQoDV�FOLPiWLFDV�VH�DSOLFRX�XP�WHUFHLUR�

�
SLRV��FULWpULRV�H�LQGLFDGRUHV��R�VHX�LPSDFWR�VREUH�
DV�FRQGLo}HV�GH�YLGD�GDV�FRPXQLGDGHV��(VWH�WHU�

�
PHQWD��$Wp�R�PRPHQWR��QmR�H[LVWHP�PHWRGRORJLDV�

GDV� 76� VREUH� R� GHVHQYROYLPHQWR� KXPDQR�� (VWD�
HWDSD�GD�IHUUDPHQWD�IRL�FRQVWUXtGD�D�SDUWLU�GH�PR�
GHOR�GHQRPLQDGR�6XVWDLQDELOLW\�	�(PSRZHUPHQW�
)UDPHZRUN�� GHVHQYROYLGR� SDUD� PHGLU� R� LPSDFWR�
GRV�0'/�QDV�FRPXQLGDGHV�TXH�RV�LPSOHPHQWDUDP�
�)(51È1'(=��/80%5(5$6���������$�IHUUDPHQWD�
VH�EDVHLD�HP�XPD�VpULH�GH�SULQFtSLRV��FULWpULRV��LQ�
GLFDGRUHV�H�YDORUDo}HV�SRVVtYHLV�GRV�LQGLFDGRUHV�
�YHU�7DEHOD�����

2V�SULQFtSLRV� UHSUHVHQWDP�RV�REMHWLYRV�SULQFL�

QR�PDUFR�FRQFHLWXDO�GR�TXH�VH�HQWHQGH�SRU�³GHVHQ�
YROYLPHQWR�KXPDQR �́�HVWDQGR�OLJDGRV�jV�TXHVW}HV�
GH�GHVHQYROYLPHQWR�VRFLDO��DPELHQWDO��HFRQ{PLFR�H�
GH�HPSRGHUDPHQWR��&DGD�SULQFtSLR�p�FRPSRVWR�SRU�

�
GLo}HV�D�VHUHP�DOFDQoDGDV�DWUDYpV�GRV�SURFHVVRV�
H�SROtWLFDV�UHODFLRQDGRV�DRV�SURMHWRV�HVWXGDGRV��-i�
RV� LQGLFDGRUHV� UHSUHVHQWDP�RV� DVSHFWRV�PHQVX�
UiYHLV�GHVWHV�FULWpULRV�H�SULQFtSLRV��2V�LQGLFDGRUHV�
VmR�YDORUDGRV�FRP�EDVH�HP�XPD�SRQWXDomR�GHWHU�
PLQDGD�VHJXQGR���L��D�LQIRUPDomR�UHFROKLGD�QDV�YL�
VLWDV�DRV�SURMHWRV���LL��DV�HQWUHYLVWDV�VHPLHVWUXWXUD�
GDV�UHDOL]DGDV�DRV�GLIHUHQWHV�DWRUHV�HQYROYLGRV�QRV�

�

H��LLL��PHGLDQWH�D�LQIRUPDomR�REWLGD�QD�IRQWH�QD�TXDO�
VH�HQFRQWURX�R�UHJLVWUR�GD�76��$V�SRQWXDo}HV�GH�
FDGD�LQGLFDGRU�SHUPLWHP�FDOFXODU�SDUD�FDGD�SURMHWR�
R�LPSDFWR�PpGLR�SRU�FULWpULR��SRU�SULQFtSLR�H�XP�YD�
ORU�JOREDO�GR�SURMHWR��

2�LPSDFWR�PpGLR�SRU�FULWpULR�FDOFXOD�VH�ID]HQGR�
D�PpGLD�DULWPpWLFD�GDV�SRQWXDo}HV�GRV�LQGLFDGR�

TXH�RV�LQGLFDGRUHV�TXH�WrP�YDORU�QXOR�QmR�HVWmR�

7DEHOD��
3ULPHLUR�ILOWUR�GD�IHUUDPHQWD
,GHQWLILFDomR�GH�WHFQRORJLDV�VRFLDLV

3ULPHLUR�ILOWUR
&KHFN�OLVW�SDUD�LGHQWLILFDomR�GH�WHFQRORJLDV�VRFLDLV

%DL[R�LQYHVWLPHQWR�HFRQ{PLFR 6LP�1mR
8VR�GH�UHFXUVRV�ORFDLV 6LP�1mR
,QWHUDomR�FRP�D�FRPXQLGDGH 6LP�1mR
3RVVLELOLGDGH�GH�UHSOLFDELOLGDGH 6LP�1mR

)RQWH��(ODERUDomR�SUySULD�

7DEHOD��
6HJXQGR�ILOWUR�GD�IHUUDPHQWD�¤�&RQWULEXLomR�SDUD�R�
HQIUHQWDPHQWR�GDV�PXGDQoDV�FOLPiWLFDV

6HJXQGR�ILOWUR
&KHFN�OLVW�SDUD�PLWLJDomR�H�RX�DGDSWDomR

2�SURMHWR�DQDOLVDGR�UHSUHVHQWD�XPD�PXGDQoD�GH�
Do}HV�HP�WHFQRORJLDV�WUDGLFLRQDLV�GD�FRPXQLGDGH��
PRWLYDGD�SRU�DOJXPD�FDXVD�UHODFLRQDGD�FRP�
DV�PXGDQoDV�FOLPiWLFDV��GLPLQXLQGR��DVVLP��D�
YXOQHUDELOLGDGH�GD�SRSXODomR

6LP�1mR

2�SURMHWR�DQDOLVDGR�DSUHVHQWD�PHGLGDV�GLULJLGDV�
j�UHGXomR�GDV�HPLVV}HV�GH�*((�RX�DXPHQWD�D�
FDSWXUD�GH�&2��

6LP�1mR

)RQWH��(ODERUDomR�SUySULD�
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7DEHOD���
7HUFHLUR�ILOWUR�GD�IHUUDPHQWD�¤�FRQWULEXLo}HV�GD�WHFQRORJLD�VRFLDO�DR�GHVHQYROYLPHQWR�KXPDQR

7HUFHLUR�ILOWUR
3ULQFtSLR &ULWpULR ,QGLFDGRU 3RQWXDomR

(FRQ{PLFR

'HVHQYROYLPHQWR�
HFRQ{PLFR�ORFDO

PpGLR��SRVLWLYR�DOWR��
���QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

SRVLWLYR�DOWR�

SRVLWLYR�DOWR�

HWF���QHJDWLYR��QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

*HUDomR�GH�
HPSUHJR

PpGLR��SRVLWLYR�DOWR�
�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

�QHJDWLYR��QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

SUD]R� �SRVLWLYR�DOWR�

SRVLWLYR�DOWR�
6XVWHQWDELOLGDGH�
HFRQ{PLFD PpGLR��SRVLWLYR�DOWR�

�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

6RFLDO

$FHVVR�D�VHUYLoRV�
EiVLFRV

PpGLR��SRVLWLYR�DOWR�
�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

�QHJDWLYR��QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

6D~GH�H�
VDQHDPHQWR��
EiVLFR

SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

PpGLR��SRVLWLYR�DOWR�

PpGLR��SRVLWLYR�DOWR�

SRVLWLYR�DOWR�

(GXFDomR

PpGLR��SRVLWLYR�DOWR�
�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

(PSRGHUDPHQWR

7UDQVIHUrQFLD�GH�
WHFQRORJLD

SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�
�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

$WRUHV�HQYROYLGRV QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�
�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

PpGLR��SRVLWLYR�DOWR�

&DSLWDO�VRFLDO �QHJDWLYR��QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�
�����QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

�&RQWLQXD�
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GHQWUR�GR�FDPSR�GH� LPSDFWR�GD�76�H��SRUWDQWR��
QmR�GHYHP�VHU�OHYDGRV�HP�FRQWD�SDUD�QmR�SHQDOL�
]DU�R�UHVWDQWH�GH�LQGLFDGRUHV�TXH�DSUHVHQWDP�LP�
SDFWR��2V�FULWpULRV�TXH�WrP�DOJXP�LQGLFDGRU�FRP�
SRQWXDomR� QHJDWLYD� DXWRPDWLFDPHQWH� SDVVDP� D�
WHU�HVVH�YDORU�QHJDWLYR��e�SRU�LVWR�TXH��IUHQWH�DRV�
WUrV�SRVVtYHLV�YDORUHV�SRVLWLYRV������������H[LVWH�Vy�
XP�SRVVtYHO�YDORU�QHJDWLYR������

$�VRPD�DULWPpWLFD�GRV�YDORUHV�GRV�WUrV�FULWpULRV�
GH�FDGD�SULQFtSLR�Gi�R�YDORU�JOREDO�GR�GLWR�SULQFt�
SLR��3DUD�D�YDORUDomR�JOREDO�GR�SURMHWR��FDOFXOD�VH�
R�YDORU� UHDOL]DQGR�D�VRPD�GRV� LPSDFWRV�PpGLRV�
GH�WRGRV�RV�FULWpULRV��DR�WRGR�����FULWpULRV���GLYLGLQ�
GR�R�UHVXOWDGR�SRU�����TXH�VHULD�R� WRWDO�SRVVtYHO�
GHVWH�YDORU��$OpP�GLVVR��UHDOL]RX�VH�XPD�YDORUDomR�
JOREDO�SRQGHUDGD�WRPDQGR�HP�FRQWD�D�SHUFHQWD�
JHP�GH�LQGLFDGRUHV�FRP�LPSDFWR�TXH�DSUHVHQWDYD�
FDGD�WHFQRORJLD�HP�FDGD�FULWpULR��$VVLP��VH�UHDOL�
]RX�XPD�QRYD�YDORUDomR�JOREDO�GDV�76�PHGLDQWH�D�
VHJXLQWH�IyUPXOD�

9DORUDomR�JOREDO�GR�SURMHWR� �

5(68/7$'26

'RV�QRYH�SURMHWRV�YLVLWDGRV��WRGRV�SDVVDUDP�SHOR�

VH�DVVHJXURX�TXH��WDO�H�FRPR�H[WUDtGR�GD�DQiOLVH�
GRFXPHQWDO��WRGRV�RV�SURMHWRV�HUDP�76�H�WRGRV�WL�
QKDP� LPSDFWR�SRVLWLYR�QDV�PXGDQoDV� FOLPiWLFDV��
VHMD�FRP�PHGLGDV�GH�DGDSWDomR�RX�GH�PLWLJDomR��

2V�UHVXOWDGRV�TXH�VH�DSUHVHQWDP�D�VHJXLU�VmR�
RV�REWLGRV�DR�DSOLFDU�D�HVWDV�WHFQRORJLDV�VRFLDLV�R�

�
�VH�RV�UHVXOWDGRV�GDV�WUrV�76�TXH�REWLYHUDP�XPD�
PDLRU�SRQWXDomR�H��SRUWDQWR��GDTXHODV�TXH�WrP�XP�
PDLRU�LPSDFWR�SRVLWLYR�VREUH�DV�FRQGLo}HV�GH�YLGD�
GDV�FRPXQLGDGHV��TXH�DV�LPSOHPHQWDUDP�

%RPED�'¶ÈJXD�3RSXODU��%$3��±�(VWD�WHFQR�
ORJLD�VXUJLX�FRPR�XPD�VROXomR�SDUD�GDU�IXQ�
FLRQDPHQWR�D�SRoRV�FULDGRV�QRV�DQRV�������
SHUIXUDGRV�HP�iUHDV�GH�VXEVROR�FULVWDOLQR��
PDV�FRP�EDL[D�SURGXomR�GH�iJXD��%HP�XWL�
OL]DGRV��SRGHULDP�VHU�D�VROXomR�SDUD�D�UHDOL�
GDGH�GH�HVFDVVH]��$�ERPED��FRQVWUXtGD�HP�
SRVLomR�ODWHUDO�DR�SRoR��VXS}H�XP�PHFDQLV�
PR�GH�DEDVWHFLPHQWR�GH�iJXD�GXUDQWH�WRGR�

7DEHOD���
7HUFHLUR�ILOWUR�GD�IHUUDPHQWD�¤�FRQWULEXLo}HV�GD�WHFQRORJLD�VRFLDO�DR�GHVHQYROYLPHQWR�KXPDQR

7HUFHLUR�ILOWUR
3ULQFtSLR &ULWpULR ,QGLFDGRU 3RQWXDomR

0HLR�DPELHQWH

6D~GH�DPELHQWDO�H�
VHJXUDQoD

SRVLWLYR�DOWR�
���QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

PpGLR��SRVLWLYR�DOWR�

$VSHFWRV�GH�PHLR�
DPELHQWH

�QHJDWLYR��QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�
���QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

PpGLR��SRVLWLYR�DOWR�

PpGLR��SRVLWLYR�DOWR�

SRVLWLYR�DOWR�

�QHJDWLYR��QXOR��SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�
&RQVFLHQWL]DomR��
(GXFDomR�
DPELHQWDO SRVLWLYR�EDL[R��SRVLWLYR�PpGLR��SRVLWLYR�DOWR�

���QHJDWLYR������QXOR������
SRVLWLYR�EDL[R������SRVLWLYR�
PpGLR������SRVLWLYR�DOWR

)RQWH��$GDSWDGD�GH�)HUQDQGH]�H�/XPEUHUDV��������

�&RQFOXVmR�
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R�DQR��PHVPR�HP�pSRFD�GH�PDLRU�HVFDVVH]�
GH�FKXYDV��SDUD�R�XVR�GRPpVWLFR�GDV�FRPX�
QLGDGHV�HP�TXDQWLGDGH�H�TXDOLGDGH�DFHLWi�
YHLV��LUULJDomR�GH�SURSULHGDGHV�DJUtFRODV�H�
FULDomR�GH�DQLPDLV��(OD�SRGH� IXQFLRQDU����
KRUDV� SRU� GLD� VHP� FXVWR� DOJXP�� YLVWR� VHU�
LPSXOVLRQDGD�SHOD�DomR�KXPDQD��6XD�PD�
QXWHQomR� p� H[WUHPDPHQWH� VLPSOHV�� VHQGR�
UHDOL]DGD�SHORV�SUySULRV�SURGXWRUHV� ORFDLV��
TXH�VmR�GHYLGDPHQWH�FDSDFLWDGRV�SHOR�SUR�
MHWR��$V�%$3�IRUDP�LQFRUSRUDGDV�jV�WHFQROR�
JLDV�XWLOL]DGDV�SHOR�SURJUDPD�GH�FRQYLYrQFLD�
FRP�R�VHPLiULGR��3URJUDPD�8PD�7HUUD�'XDV�
ÈJXDV��3������TXH�YHP�VHQGR�GHVHQYROYLGR�
SHOD�$UWLFXODomR� GR�6HPLiULGR� �$6$�� SDUD�
JDUDQWLU� iJXD� SDUD� R� FRQVXPR� KXPDQR� H�
SURGXomR�DQLPDO�H�YHJHWDO��$V�%$3�YLVLWDGDV�
ORFDOL]DYDP�VH�QR�PXQLFtSLR�GH�&DQVDQomR��
)RJmR� HFROyJLFR� ±� (VWH� SURMHWR� FRPHoRX�
HP� ������ DSRLDGR� SHOR� 6HUYLoR� %UDVLOHL�
UR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUH�
VDV��6HEUDH��H�SHOR�JRYHUQR�PXQLFLSDO��HP�
6DQWD� %UtJLGD�� $� $JKHQGD�� 21*� SDUFHLUD�
GR�6HEUDH�H�DSRLDGRUD�GRV�DUWHVmRV�ORFDLV��
IH]�D�GRDomR�GH�WUrV�IRJ}HV�HFROyJLFRV�jV�
FRPXQLGDGHV�� $� DVVRFLDomR� GH� DUWHVmRV��
FRPSRVWD� SRU� ��� PXOKHUHV�� VHLV� KRPHQV��
DOpP�GH� MRYHQV�H�RXWUDV�SHVVRDV�PDLRUHV��
XWLOL]D�RV�IRJ}HV�QR�SURFHVVR�GH�WLQJLPHQWR�
GD�SDOKD�QHFHVViULD�j�IDEULFDomR�GH�REMHWRV�
DUWHVDQDLV��HP�VXEVWLWXLomR�DRV�IRJDUHLURV�H�
IRJ}HV�j� OHQKD� WUDGLFLRQDLV�GD� UHJLmR��TXH�
XWLOL]DP�JUDQGH�TXDQWLGDGH�GH�PDGHLUD�QD�
WLYD��2�PHVPR�WLSR�GH�IRJmR�IRL�DGRWDGR�QR�
HVWDGR�GR�&HDUi�FRPR�SDUWH�GDV�SROtWLFDV�
S~EOLFDV�GH�FRQYLYrQFLD�FRP�R�VHPLiULGR��
3URMHWR�6DQHDPHQWR��(GXFDomR�$PELHQWDO�H�
&LGDGDQLD�HP�3LQWDGDV�±�3LQWDGDV��PXQLFt�
SLR�GH����PLO�KDELWDQWHV��IRL�HOHLWR�SHOD�UHGH�
LQWHUQDFLRQDO�6RXWK6RXWK1RUWK�H�SRU�RXWUDV�
TXDWUR� RUJDQL]Do}HV� EUDVLOHLUDV� H� LWDOLDQDV�
SDUD�GHVHQYROYHU�SURMHWR�GH�DGDSWDomR�jV�
PXGDQoDV�FOLPiWLFDV��$�WHFQRORJLD�FRQVLVWH�

HP�SODFDV�IRWRYROWDLFDV�TXH�XWLOL]DP�HQHUJLD�
VRODU�SDUD�DFLRQDU�XPD�ERPED�TXH�OHYD�iJXD�
D�XP�WDQTXH��GH�RQGH�VDHP�RV�FDQRV�SDUD�
R�VLVWHPD�GH�LUULJDomR�GD�SURGXomR�DJUtFROD��
HODERUDGR�FRP�WpFQLFDV�GH�JRWHMR�RX�KLGUR�
SRQLD��2V�DJULFXOWRUHV�DSURYHLWDP�IRUUDJHP�
YHJHWDO�SDUD�DOLPHQWDU�RV�DQLPDLV�H�SURGX]LU�
DOLPHQWRV�GH�PDQHLUD�PDLV�DJURHFROyJLFD��2�
REMHWLYR�GD�WHFQRORJLD�p�JDUDQWLU�VHJXUDQoD�
DOLPHQWDU�H�JHUDomR�GH� UHQGD�EDVHDGD�QD�
SHTXHQD� H�PpGLD� SURGXomR� DJUtFROD�� VHP�
GHVWUXLU� R� HFRVVLVWHPD� ORFDO��2� SURMHWR� IRL�
FRQVLGHUDGR� XPD� ERD� SUiWLFD� SHOD� RUJDQL�
]DomR�:LVLRQV��HP�������H�SHOR�3UrPLR�GH�
'XEDL�81±+DELWDW��HP��������5HFHEHX�WDP�
EpP�R�SUrPLR�6(''�������HVFROKLGR��HQWUH�
PDLV�GH�����SURMHWRV�GR�PXQGR��FRPR�XPD�
GDV�FLQFR�SUiWLFDV�TXH�PHUHFHP�VHU�WUDED�
OKDGDV�HP�ODUJD�HVFDOD�

XP�GRV�SURMHWRV�HP�FDGD�XP�GRV�FULWpULRV�GH�DQiOL�
VH�DQWHULRUPHQWH�H[SOLFDGRV��(VWH�FiOFXOR�IRL�UHDOL�
]DGR�PHGLDQWH�D�PpGLD�DULWPpWLFD�GDV�SRQWXDo}HV�
GRV�LQGLFDGRUHV�QmR�QXORV��3RUWDQWR��R�YDORU�Pi[L�
PR�TXH�SRGH�DGTXLULU�SDUD�FDGD�FULWpULR�p�WUrV�

8PD�DQiOLVH�GRV�UHVXOWDGRV�SRU�FULWpULR�SHUPLWH�
REVHUYDU�TXH��HP�JHUDO��RV�SURMHWRV�WrP�XP�LPSDFWR�
PpGLR�QR�GHVHQYROYLPHQWR�HFRQ{PLFR�ORFDO�GDV�FR�
PXQLGDGHV�H�PRGHUDGR�QD�HFRQRPLD��,VWR�SRGH�VHU�
DWULEXtGR�j�VXD�SHTXHQD�HVFDOD��1R�FDVR�GR�SURMHWR�
GH�3LQWDGDV��R�LPSDFWR�REWLGR�QHVWH�FULWpULR�p�PDLRU��
SRUTXH�D�76�HVWi�UHODFLRQDGD�D�XPD�SURGXomR�DJUt�
FROD� H� SRVWHULRU� SURGXomR� LQGXVWULDO� GH� SROSD� GH�
IUXWDV�H� OHLWH��TXH�WUD]�EHQHItFLRV�FRQVLGHUiYHLV�j�
VLWXDomR�HFRQ{PLFD�GD�FRPXQLGDGH�

3DUD�R�FULWpULR�GH�VXVWHQWDELOLGDGH�HFRQ{PL�
FD��D�PDLRULD�GRV�SURMHWRV�DSUHVHQWD�XPD� UHOD�
omR�FXVWR�EHQHItFLR�DGHTXDGD��WRUQDQGR�UHQWiYHO�
R�LQYHVWLPHQWR�HFRQ{PLFR��2�DFHVVR�D�VHUYLoRV�
HVWi�YDORUL]DGR�FRP�XPD�DOWD�SRQWXDomR�GRV�GRLV�
SURMHWRV�GH�iJXD�DQDOLVDGRV�ORFDOPHQWH��FRPR�p�R�
FDVR�GDV�ERPEDV�%$3��7DPEpP�RV�SURMHWRV�HQHU�
JpWLFRV��FRPR�RV� IRJ}HV�HFROyJLFRV�H�R�SURMHWR�
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GH�3LQWDGDV��VXS}HP�PHOKRULDV�FRQVLGHUiYHLV�QR�
DFHVVR�D�UHFXUVRV�HQHUJpWLFRV��2V�LPSDFWRV�GDV�
WHFQRORJLDV� QD� VD~GH� H� QR� VDQHDPHQWR� EiVLFR�
WrP� XP� YDORU�PpGLR�� VHQGR�PDLV� HOHYDGRV� QRV�
SURMHWRV�GH�iJXD��FRPR�DV�ERPEDV�%$3��TXH�QRV�
GH�DJULFXOWXUD��3LQWDGDV��SRUTXH�LPSOLFDP�PHOKR�
ULDV�QD�TXDOLGDGH�H�QR�DFHVVR�j�iJXD��2V�SURMHWRV�
DJUtFRODV�SURYRFDP�DYDQoRV�QD�VD~GH�SRUTXH�JD�
UDQWHP�D�VHJXUDQoD�DOLPHQWDU��XP�SUREOHPD�DJUD�
YDGR�QD� UHJLmR�VHPLiULGD�QRV�~OWLPRV�DQRV�SRU�
FDXVD�GRV�LPSDFWRV�H[SHULPHQWDGRV�SHOD�PXGDQ�
oD�FOLPiWLFD��2�SURMHWR�TXH�WHP�PDLV� LQFLGrQFLD�
QD�VD~GH�GD�FRPXQLGDGH�p�R�IRJmR�HFROyJLFR��Mi�
TXH�LPSOLFD�D�HOLPLQDomR�GD�LQDODomR�GH�IXPDoD��
$�HGXFDomR�Yr�VH�PHOKRUDGD�HP�XP�QtYHO�PpGLR�
JUDoDV�j�FDSDFLWDomR�GDV�SHVVRDV�H��HP�DOJXQV�
FDVRV��SRU�DXPHQWDU�D�GLVSRQLELOLGDGH�GH�WHPSR�
SDUD�D�HGXFDomR�LQIDQWLO��

2EVHUYD�VH�TXH�D�WUDQVIHUrQFLD�GH�WHFQRORJLD��
FULWpULR�GH�VXPD�LPSRUWkQFLD�QD�SUHVHQWH�LQYHVWLJD�
omR��DWLQJH�YDORU�Pi[LPR�HP�WRGRV�RV�WUrV�SURMHWRV�
DSUHVHQWDGRV��FXPSULQGR��GHVWD�IRUPD��FRP�D�SULQ�
FLSDO�FDUDFWHUtVWLFD�GDV�WHFQRORJLDV�VRFLDLV�

$�SHUFHSomR�GRV�DWRUHV�p�DOWDPHQWH�SRVLWLYD�HP�
WRGRV�RV�SURMHWRV��$�FRPXQLGDGH�DFHLWD��DFROKH�H�
LQWHULRUL]D�DV�WHFQRORJLDV��'D�PHVPD�PDQHLUD��R�FD�
SLWDO�VRFLDO�JHUDGR�D�SDUWLU�GR�GHVHQYROYLPHQWR�GDV�
76�p�HOHYDGR��JUDoDV�DR�WUDEDOKR�GDV�RUJDQL]Do}HV�
H�DR�PRYLPHQWR�VRFLDO�GH�FRQYLYrQFLD�FRP�R�VHPL�

GD�DWLYLGDGH�FRWLGLDQD�GD�FRPXQLGDGH�
2�FULWpULR�GD�PHOKRULD�GD�VD~GH�H�GH�VHJXUDQoD�

QmR�VH�Yr�DIHWDGR�SHOR�GHVHQYROYLPHQWR�GRV�SUR�
MHWRV��H[FHWR�QD�WHFQRORJLD�GRV�IRJ}HV�HFROyJLFRV��
TXH�DSUHVHQWD�XP�LPSDFWR�PpGLR�WUrV��DR�UHGX]LU�
WDPEpP�FRQVLGHUDYHOPHQWH�R�ULVFR�GH�LQFrQGLR�QDV�
PRUDGLDV�GD�FRPXQLGDGH��1R�HQWDQWR��WRGDV�DV�WHF�
QRORJLDV�WrP�XP�LPSDFWR�PXLWR�HOHYDGR�HP�UHODomR�
DRV�DVSHFWRV�GH�PHLR�DPELHQWH��2V�SURMHWRV�YLVLWD�
GRV�FRQWULEXHP�SDUD�D�UHGXomR�GH�JDVHV�GH�HIHLWR�
HVWXID��GLPLQXHP�D�HURVmR�GR�VROR�RX�SURPRYHP�
R�DXPHQWR�QD�SURGXomR�GH�DOLPHQWRV��3RU�~OWLPR��
FRPSURYRX�VH�GXUDQWH�DV�YLVLWDV�DRV�SURMHWRV�H�DV�
DSOLFDo}HV�GH�HQWUHYLVWDV�TXH��JUDoDV�j�SDUWLFLSD�
omR�HP�DOJXPDV�DWLYLGDGHV� UHODFLRQDGDV�FRP�RV�
SURMHWRV�H�GHVHQYROYLGDV�QD�SUySULD�FRPXQLGDGH��D�

*UiILFR��
&RQWULEXLo}HV�GDV�WHFQRORJLDV�VRFLDLV�FRP�LPSDFWR�SRVLWLYR�DR�HQIUHQWDPHQWR�GDV�PXGDQoDV�FOLPiWLFDV�H�
DR�GHVHQYROYLPHQWR�KXPDQR��GDV�FRPXQLGDGHV

)RQWH��(ODERUDomR�SUySULD�
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SUHRFXSDomR�DPELHQWDO�GRV�KDELWDQWHV�GDV�FRPXQL�
�

GLDQRV�HQIUHQWDGRV�IUHQWH�DRV�DVSHFWRV�FOLPiWLFRV�
GD�UHJLmR�VHPLiULGD�

�
UDGD�H�QmR�SRQGHUDGD�GD�FDGD�XP�GRV�WUrV�SURMHWRV��
'LWDV�YDORUDo}HV�DSUHVHQWDP�VH�HP�IRUPD�GH�SHUFHQ�
WDJHP�FRP�UHVSHLWR�j�Pi[LPD�SRQWXDomR�SRVVtYHO��

�
IHUHQoDV�HQWUH�DV�YDORUDo}HV�JOREDLV�H�DV�JOREDLV�
SRQGHUDGDV�GH�WUrV�SURMHWRV�DTXL�DSUHVHQWDGRV��1R�
HQWDQWR��TXDQGR�VH�DQDOLVD�XP�Q~PHUR�PDLRU�GH�

�
�
�

GRV�SURMHWRV�FRP�PDLRU�FRQWULEXLomR��SRVVLELOLWDQGR�
UHDOL]DU�XPD�SULRUL]DomR�PDLV�MXVWD�GRV�SURMHWRV�

2V� DOWRV� YDORUHV� REWLGRV� �HP� WRGRV� RV� FDVRV��
�

VD��DV�76�WrP�XP�LPSDFWR�SRVLWLYR�QDV�FRQGLo}HV�
GH�YLGD�GDV�SHVVRDV�YLYHQGR�QDV�FRPXQLGDGHV�TXH�
DV�LPSOHPHQWDUDP��1HVWH�FDVR��D�WHFQRORJLD�VRFLDO�
FRP�PDLV�LPSDFWR�SRVLWLYR�QD�FRQWULEXLomR�DR�GH�
VHQYROYLPHQWR�p�R�3URMHWR�6DQHDPHQWR��(GXFDomR�
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