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)RQH� ������������ � )D[� ������������ � ,QWHUQHW� KWWS���ZZZ�LQHS�XIVF�EU

5HVXPR � (VWH WUDEDOKR DSUHVHQWD R HVWXGR GH UHDWRUHV

HOHWU{QLFRV SDUD OkPSDGDV IOXRUHVFHQWHV WXEXODUHV TXH

XWLOL]DP XP FLUFXLWR LQWHJUDGR GHGLFDGR GH EDL[R FXVWR�

7DLV UHDWRUHV� DSUHVHQWDP DOWR IDWRU GH SRWrQFLD QD

HQWUDGD� DWUDYpV GD XWLOL]DomR GH WpFQLFD GH FRUUHomR

SDVVLYD� 6mR DSUHVHQWDGRV UHVXOWDGRV GH SURWyWLSRV TXH

UHSUHVHQWDP R LQtFLR GH XPD IDPtOLD GH UHDWRUHV� TXH

GHYH VHU JHUDGD D SDUWLU GHVWH HVWXGR LQLFLDO�

,� ,1752'8d­2

$ iUHD GD HOHWU{QLFD GH SRWrQFLD TXH WUDWD GR
GHVHQYROYLPHQWR GH UHDWRUHV HOHWU{QLFRV SDUD OkPSDGDV
IOXRUHVFHQWHV� HVWi SDVVDQGR SRU XP SURFHVVR GH HYROXomR
DFHOHUDGR QRV ~OWLPRV WHPSRV� (VWH SURFHVVR� LQLFLRX�VH GH
IRUPD OHQWD Ki DOJXQV DQRV FRP R DGYHQWR GR PRVIHW H WHYH
VHX ULWPR DFHOHUDGR FRP SURJUDPDV TXH WrP FRPR
ILQDOLGDGH� SURPRYHU D HFRQRPLD GD HQHUJLD HOpWULFD�

2XWUR IDWRU LPSRUWDQWH QD FRUULGD HP GLUHomR j QRYDV
WHFQRORJLDV� VmR DV QRUPDV TXH UHJXODPHQWDP R
IXQFLRQDPHQWR GHVWHV HTXLSDPHQWRV� 2 TXH WHP HVWLPXODGR
R SURMHWR GH UHDWRUHV FRP FDUDFWHUtVWLFDV FRPR R DOWR IDWRU
GH SRWrQFLD H TXH HP EUHYH� LPSRUmR UHVWULo}HV DR IDWRU GH
FULVWD GD FRUUHQWH QD OkPSDGD H DR WLSR GH LJQLomR DSOLFDGD
j OkPSDGD�

'HYLGR D HVWD WHQGrQFLD� QRYDV WHFQRORJLDV HVWmR
VXUJLQGR QR PHUFDGR� FRP D ILQDOLGDGH GH VXEVWLWXLU RV
UHDWRUHV HOHWU{QLFRV DXWR�RVFLODQWHV WUDGLFLRQDLV� 8PD
GHVVDV WHFQRORJLDV p D XWLOL]DomR GH FLUFXLWRV LQWHJUDGRV
GHGLFDGRV� FRPR D IDPtOLD ,5���[� TXH HVWi VHQGR XVDGD
QR GHVHQYROYLPHQWR GH XPD VpULH GH UHDWRUHV FRP
GLIHUHQWHV FDUDFWHUtVWLFDV�

,,� $ )$0Ë/,$ ,5���[

2V FLUFXLWRV LQWHJUDGRV GD IDPtOLD ,5���[� IRUDP
SURMHWDGRV SDUD SHUPLWLU R FRQWUROH H DFLRQDPHQWR GRV GRLV
WUDQVLVWRUHV GH XP EUDoR GH LQYHUVRU� (OHV RSHUDP FRP
WHQV}HV GH EDUUDPHQWR GH DWp ���9 H IRUQHFHP IRUPDV GH
RQGD FODUDV� HP XPD DPSOD IDL[D GH IUHT�rQFLDV� 6HX
RVFLODGRU LQWHUQR� IXQFLRQD GH IRUPD VHPHOKDQWH j XP &,
��� H SHUPLWH R DFLRQDPHQWR GR WUDQVLVWRU VXSHULRU DWUDYpV
GH FLUFXLWR GR WLSR ERRWVWUDS�

3RGHP WUDEDOKDU QR PRGR GH DXWR�RVFLODomR RX SRGHP
VHU FRQWURODGRV SRU XP VLQDO GH FRPDQGR H[WHUQR� 4XDQGR
XWLOL]DGRV HP DXWR�RVFLODomR� D IUHT�rQFLD GH RVFLODomR
SRGH VHU DMXVWDGD H[WHUQDPHQWH DWUDYpV GH XP UHVLVWRU �57�
H XP FDSDFLWRU �&7� H p GDGD SRU >�@�
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2V FRPSRQHQWHV GD IDPtOLD ,5���[� YDULDP VHJXQGR
FDUDFWHUtVWLFDV FRPR RV WHPSRV GH VXELGD H GHVFLGD GRV VLQDLV GH
VDtGD H D SUHVHQoD RX QmR� GR GLRGR GH ERRWVWUDS HQFRUSRUDGR DR
FRPSRQHQWH�

2 &, XWLOL]DGR QHVWH HVWXGR� ,5����� QmR SRVVXL R GLRGR
ERRWVWUDS LQWHUQR� 0DLRUHV LQIRUPDo}HV VREUH R FRPSRQHQWH
SRGHP VHU REWLGDV HP >�@

,,,� 7e&1,&$6 '( &255(d­2

2V FLUFXLWRV XWLOL]DGRV FRP D ILQDOLGDGH GH FRUULJLU R IDWRU GH
SRWrQFLD GH HQWUDGD GRV HTXLSDPHQWRV HOHWUR�HOHWU{QLFRV� SRGHP
VHU GLYLGLGRV HP GXDV FDWHJRULDV EiVLFDV� VHQGR FKDPDGRV GH
FLUFXLWRV SDVVLYRV H DWLYRV�

2V FLUFXLWRV GH FRUUHomR DWLYRV� SRGHP VHU GHILQLGRV FRPR
VHQGR DTXHOHV TXH XWLOL]DP XP FRQYHUVRU FRPR SUp�UHJXODGRU
DSyV R UHWLILFDGRU� FRP D ILQDOLGDGH GH REWHU D FRUUHomR GR IDWRU
GH SRWrQFLD� $SHVDU GR H[FHOHQWH UHVXOWDGR TXH HVWDV WRSRORJLDV
DSUHVHQWDP� HODV FHUWDPHQWH LQYLDELOL]DULDP D JUDQGH PDLRULD
GRV SURMHWRV SDUD UHDWRUHV HOHWU{QLFRV� GHYLGR DR VHX FXVWR
UHODWLYDPHQWH HOHYDGR�

3RU RXWUR ODGR� RV FLUFXLWRV SDUD FRUUHomR GR IDWRU GH
SRWrQFLD SDVVLYRV� IRUQHFHP RXWURV PHLRV SDUD TXH VH SRVVD
REWHU DOWR IDWRU GH SRWrQFLD GH PDQHLUD VLPSOHV� UREXVWD H EDUDWD�

$ WpFQLFD GH FRUUHomR XWLOL]DGD QRV SURWyWLSRV GHVHQYROYLGRV
p SDVVLYD� H HVWi EDVHDGD QR ILOWUR ³9DOOH\�)LOO 0RGLILFDGR´� FXMD
WRSRORJLD p DSUHVHQWDGD QD ILJXUD ��
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3DUD IDFLOLWDU D GHVFULomR GR IXQFLRQDPHQWR GR ILOWUR 9DOOH\�
)LOO 0RGLILFDGR �9)0�� VHUmR XWLOL]DGRV UHVXOWDGRV GH
VLPXODomR� DSUHVHQWDGRV QD ILJXUD �� RQGH DGRWRX�VH XP EDL[R



YDORU GH UHVLVWrQFLD SDUD R UHVLVWRU 5Y� D ILP GH HYLGHQFLDU

XPD GDV HWDSDV GH IXQFLRQDPHQWR H XWLOL]RX�VH XPD FDUJD

UHVLVWLYD QD VDtGD GR ILOWUR�

$V FXUYDV GD ILJXUD �� UHSUHVHQWDP UHVSHFWLYDPHQWH D

WHQVmR GH EDUUDPHQWR� DV FRUUHQWHV QRV GLRGRV GH HQWUDGD�

DV FRUUHQWHV QRV GLRGRV GR ILOWUR 9)0 H D WHQVmR QRV

FDSDFLWRUHV GR 9)0�
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)LJ� � ± (WDSDV GH 2SHUDomR GR )LOWUR 9DOOH\�)LOO

0RGLILFDGR�

3ULPHLUD (WDSD �W��W��� ,QLFLDOPHQWH� D WHQVmR GH HQWUDGD p

PHQRU TXH D WHQVmR QRV FDSDFLWRUHV &Y� H &Y�� 'HVWD

IRUPD� RV GLRGRV 'Y� H 'Y� FRQGX]HP� ID]HQGR FRP TXH D

FDUJD VHMD DOLPHQWDGD SHORV FDSDFLWRUHV TXH HVWmR

FRQHFWDGRV HP SDUDOHOR� $ WHQVmR QRV FDSDFLWRUHV p

DSUR[LPDGDPHQWH D PHWDGH GD WHQVmR GH SLFR GH HQWUDGD

�9S��

6HJXQGD (WDSD �W��W��� 1R VHPL�FLFOR VHJXLQWH� D WHQVmR GH

HQWUDGD YROWD D VXSHUDU R YDORU GD WHQVmR GRV FDSDFLWRUHV�

SHUPLWLQGR D HQWUDGD HP FRQGXomR GRV GLRGRV '� H '� H

EORTXHDQGR RV GLRGRV 'Y� H 'Y��

7HUFHLUD (WDSD �W��W��� 4XDQGR D WHQVmR QR EDUUDPHQWR

VXSHUD R YDORU FRUUHVSRQGHQWH D VRPD GD WHQVmR QRV GRLV

FDSDFLWRUHV� R GLRGR 'Y� HQWUD HP FRQGXomR� SHUPLWLQGR D

FDUJD GRV FDSDFLWRUHV� DJRUD HP VpULH� 3RU VHUHP

FDUUHJDGRV HP VpULH� D WHQVmR QRV PHVPRV QmR XOWUDSDVVD

9S��� 1HVWH LQWHUYDOR� RV GLRGRV '� H '�� DOpP GD FRUUHQWH

GD FDUJD� FRQGX]HP WDPEpP D FRUUHQWH GRV FDSDFLWRUHV� R

TXH SURYRFD XPD GHIRUPDomR QD FRUUHQWH GH HQWUDGD�

4XDUWD (WDSD �W��W��� $SyV D FDUJD GRV FDSDFLWRUHV� R GLRGR

'Y� YROWD D EORTXHDU H D FDUJD FRQWLQXD VHQGR DOLPHQWDGD

GLUHWDPHQWH GD UHGH YLD '� H '��

4XLQWD (WDSD �W��W��� 4XDQGR D WHQVmR GH HQWUDGD FDL DEDL[R GR

YDORU GD PHWDGH GD WHQVmR GH SLFR� TXH FRUUHVSRQGH D WHQVmR QRV

FDSDFLWRUHV� RV GLRGRV 'Y� H 'Y� HQWUDP HP FRQGXomR�

DOLPHQWDQGR D FDUJD H RV GLRGRV '� H '� EORTXHLDP� $VVLP�

UHLQLFLD�VH R FLFOR GH IXQFLRQDPHQWR TXH VH UHSHWLUi QR SUy[LPR

VHPL�FLFOR GD UHGH�

1D ILJXUD �� SRGH�VH REVHUYDU DV IRUPDV GH RQGD GD WHQVmR H

GD FRUUHQWH GH HQWUDGD GH XP UHWLILFDGRU FRP ILOWUR 9)0 REWLGDV

DWUDYpV GH VLPXODomR� XWLOL]DQGR XP YDORU GH UHVLVWRU 5Y

DGHTXDGR H TXH DOLPHQWD XPD FDUJD UHVLVWLYD�
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)LJ� � ± 7HQVmR H &RUUHQWH QD (QWUDGD GR 5HWLILFDGRU FRP

)LOWUR 9)0 H &DUJD 5HVLVWLYD�

,9� 5(68/7$'26 (;3(5,0(17$,6�

,QLFLDOPHQWH� LPSOHPHQWRX�VH XP UHDWRU SDUD XPD OkPSDGD

GH ��:� RSHUDQGR FRP XPD IUHT�rQFLD GH FRPXWDomR GH

DSUR[LPDGDPHQWH ��N+]�

2 FLUFXLWR LQWHJUDGR ,5����� IRL XWLOL]DGR HP VXD

FRQILJXUDomR EiVLFD� FRPR SRGH VHU YLVWR QD ILJXUD �� 1D PHVPD

ILJXUD SRGH�VH LGHQWLILFDU�

5� H &�Î UHVLVWRU H FDSDFLWRU TXH MXQWR DR GLRGR ]HQHU LQWHUQR

GR &, IRUPDP D IRQWH DX[LOLDU�

'� H &� Î IRUPDP R FLUFXLWR ERRWVWUDS TXH SHUPLWH R

DFLRQDPHQWR GR WUDQVLVWRU VXSHULRU�

&�� &� H /� Î IRUPDP R FLUFXLWR UHVVRQDQWH UHVSRQViYHO SHOD

LJQLomR GD OkPSDGD H HVWDELOL]DomR GH VXD FRUUHQWH�

)LJ� � ± 'LDJUDPD (VTXHPiWLFR GR 3URWyWLSR 8WLOL]DQGR ,5���� HP &RQILJXUDomR %iVLFD�



$GRWRX�VH FRPR FULWpULR GH SURMHWR� XPD IUHT�rQFLD GH

UHVVRQkQFLD GXUDQWH R WUDQVLWyULR GH SDUWLGD �IUW��

OLJHLUDPHQWH GLIHUHQWH GD IUHT�rQFLD GH FRPXWDomR �IV�� R

TXH JHUD XP IHQ{PHQR FRQKHFLGR FRPR EDWLPHQWR >�@ H

TXH SRGH VHU REVHUYDGR QD ILJXUD �� 2V YDORUHV GH SLFR GD

WHQVmR VREUH D OkPSDGD SRGHP VHU FRQWURODGRV SHOD

GLIHUHQoD HQWUH DV GXDV IUHT�rQFLDV IV H IUW� 4XDQWR PHQRU

IRU HVWD GLIHUHQoD� PDLRUHV VHUmR RV YDORUHV DOFDQoDGRV

SDUD XP PHVPR SHUtRGR GH WHPSR�

,
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)LJ� � ± 7HQVmR QR &DSDFLWRU H &RUUHQWH QR ,QGXWRU

5HVVRQDQWHV�

$QWHV GD LJQLomR GD OkPSDGD� &� H &� HVWmR HP VpULH H

R YDORU GD IUHT�rQFLD IUW p GDGR SRU�
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'HSRLV GD LJQLomR GD OkPSDGD� D LQIOXrQFLD GH &� QD

IUHT�rQFLD GH UHVVRQkQFLD SRGH VHU GHVSUH]DGD H R QRYR

YDORU GD IUHT�rQFLD GH UHVVRQkQFLD HP UHJLPH� SRGH VHU

FDOFXODGR FRPR�
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&RP R SURWyWLSR LPSOHPHQWDGR HP ODERUDWyULR�

UHDOL]RX�VH XPD VpULH GH PHGLGDV H DTXLVLo}HV� FXMRV

UHVXOWDGRV VmR DSUHVHQWDGRV D VHJXLU�

)LJ� � ± 7HQVmR H &RUUHQWH QD (QWUDGD GR 5HWLILFDGRU FRP

)LOWUR 9)0�

1D ILJXUD �� SRGH�VH REVHUYDU D WHQVmR H D FRUUHQWH GH

HQWUDGD TXH GLIHUHP GR UHVXOWDGR REWLGR SRU VLPXODomR�

DSUHVHQWDGR QD ILJXUD �� ,VWR GHYLGR D QHFHVVLGDGH GD XWLOL]DomR

GH XP ILOWUR 5& TXH HYLWH D FLUFXODomR GD FRUUHQWH GH DOWD

IUHT�rQFLD SURYHQLHQWH GR LQYHUVRU�

(PERUD D WD[D GH GLVWRUomR KDUP{QLFD GD FRUUHQWH GH HQWUDGD

VHMD GH DSUR[LPDGDPHQWH ���� R IDWRU GH SRWrQFLD WRWDO REWLGR

GH ����� ILFRX GHQWUR GR HVSHUDGR�

1D ILJXUD �� DSUHVHQWD�VH D WHQVmR GH EDUUDPHQWR� TXH FRPR

SRGH�VH REVHUYDU� UHSURGX] FRP ILGHOLGDGH R UHVXOWDGR REWLGR

SRU VLPXODomR H DSUHVHQWDGR QD ILJXUD �� (VWD IRUPD GH RQGD GH

WHQVmR GH EDUUDPHQWR� FRQVWLWXL D SULQFLSDO GHVYDQWDJHP GR

ILOWUR 9)0� SRLV SURYRFD XP DXPHQWR FRQVLGHUiYHO QR IDWRU GH

FULVWD GD FRUUHQWH QD OkPSDGD� TXH p GHILQLGR FRPR D UHODomR

HQWUH R YDORU GH SLFR GD FRUUHQWH GD OkPSDGD H R VHX YDORU

HILFD]�

/HI

/S
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2QGH �

)& � )DWRU GH &ULVWD�

,/S � &RUUHQWH GH SLFR QD OkPSDGD�

,/HI � &RUUHQWH HILFD] QD OkPSDGD�

)LJ� � ± 7HQVmR QR %DUUDPHQWR &&�

1D ILJXUD �� SRGH�VH REVHUYDU D TXDOLGDGH GR VLQDO GH

FRPDQGR JHUDGR SHOR FLUFXLWR LQWHJUDGR�

7DO VLQDO� QmR DSUHVHQWD GLVWRUo}HV QHP YDULD VXD IUHT�rQFLD

FRP D WHQVmR GH EDUUDPHQWR� FRPR DFRQWHFH QRV FLUFXLWRV DXWR�

RVFLODQWHV TXH XWLOL]DP WUDQVIRUPDGRUHV GH SXOVR�

1D ILJXUD �� DSUHVHQWD�VH D WHQVmR QD OkPSDGD GXUDQWH R

WUDQVLWyULR GH SDUWLGD� &RPR SRGH�VH REVHUYDU� D LJQLomR

SURFHVVD�VH GH PDQHLUD TXDVH LQVWDQWkQHD� RX VHMD� HP

DSUR[LPDGDPHQWH ��PV�

6HJXQGR D QRYD QRUPD EUDVLOHLUD TXH UHJXODPHQWDUi R

IXQFLRQDPHQWR GRV UHDWRUHV HOHWU{QLFRV HP EUHYH� LVWR FODVVLILFD

R SURWyWLSR LPSOHPHQWDGR FRPR XP UHDWRU GH SDUWLGD



LQVWDQWkQHD� Mi TXH D LJQLomR GD OkPSDGD SURFHVVD�VH QXP

LQWHUYDOR LQIHULRU D ���PV�

)LJ� � ± 6LQDO GH &RPDQGR GH XP GRV 0RVIHWV��

2 DXPHQWR QR WHPSR GH LJQLomR GD OkPSDGD� WUD] FRPR

FRQVHT�rQFLD R SUp�DTXHFLPHQWR GRV ILODPHQWRV� R TXH

VHJXQGR D OLWHUDWXUD� IDFLOLWD D LJQLomR GD OkPSDGD SHOD

LQMHomR GH HOpWURQV QD FROXQD GH GHVFDUJD SRU HPLVVmR

L{QLFD >�@� 4XDQGR RSHUD�VH D OkPSDGD VHP SUp�

DTXHFLPHQWR GRV HOHWURGRV� HOD SHUGH HP PpGLD � KRUDV GH

VXD YLGD ~WLO D FDGD SDUWLGD >�@�

)LJ� � ± 7HQVmR QD /kPSDGD 'XUDQWH R 7UDQVLWyULR GH

3DUWLGD�

0DLV D IUHQWH� QHVWH WUDEDOKR� DSUHVHQWDU�VH�i GXDV

WpFQLFDV XWLOL]DGDV SDUD SURSLFLDU D LJQLomR GD OkPSDGD

FRP SUp�DTXHFLPHQWR GRV ILODPHQWRV�

)LQDOPHQWH QD ILJXUD ��� SRGH�VH REVHUYDU D WHQVmR H D

FRUUHQWH QD OkPSDGD TXH VmR SUDWLFDPHQWH VHQRLGDLV� $

SRWrQFLD HQWUHJXH D OkPSDGD ILFRX HP WRUQR GH ��:�

9DOH WDPEpP FLWDU� TXH HVWDQGR RSHUDQGR FRP XPD

IUHT�rQFLD GH FRPXWDomR VXSHULRU D IUHT�rQFLD GH

UHVVRQkQFLD� FRQVHJXH�VH JDUDQWLU FRPXWDomR =96 QRV

WUDQVLVWRUHV�

&RPR XPD HYROXomR QDWXUDO GR UHDWRU DFLPD DSUHVHQWDGR�

LPSOHPHQWRX�VH XP UHDWRU SDUD GXDV OkPSDGDV GH ��:� 3DUD

TXH VH SRVVD DOLPHQWDU GXDV OkPSDGDV D SDUWLU GH XP PHVPR

LQYHUVRU� SRGH�VH DGRWDU GRLV FDPLQKRV GLVWLQWRV� 3RGH�VH

FRQHFWDU DV OkPSDGDV HP VpULH� DWUDYpV GH XP ~QLFR FLUFXLWR

UHVVRQDQWH� R TXH JHUD R LQFRQYHQLHQWH GH VH SRGHU ILFDU HP XP

DPELHQWH PDO LOXPLQDGR� SRLV TXDQGR XPD GDV OkPSDGDV TXHLPD

RX p UHWLUDGD GR FLUFXLWR� D RXWUD WDPEpP DSDJD� 2X SRGH�VH

DOLPHQWDU DV GXDV OkPSDGDV DWUDYpV GH GRLV FLUFXLWRV UHVVRQDQWHV

LQGHSHQGHQWHV D SDUWLU GR PHVPR LQYHUVRU�

)LJ� �� ± 7HQVmR H &RUUHQWH QD /kPSDGD�

(VWD ~OWLPD WpFQLFD� QmR FRVWXPD IXQFLRQDU GH PDQHLUD

HILFLHQWH TXDQGR DSOLFDGD j UHDWRUHV DXWR�RVFLODQWHV� SRUTXH

GHYLGR j tQWLPD OLJDomR HQWUH D IUHT�rQFLD GH FRPXWDomR H D

FRUUHQWH SULQFLSDO GR UHDWRU� TXDQGR XPD GDV OkPSDGDV VDL GH

RSHUDomR� D IUHT�rQFLD GH FRPXWDomR PXGD� DOWHUDQGR R

IXQFLRQDPHQWR GR FRQYHUVRU� SRGHQGR LQFOXVLYH OHYi�OR D

GHVWUXLomR� -i FRP R FLUFXLWR DTXL SURSRVWR� RQGH D IUHT�rQFLD

GH FRPXWDomR GHSHQGH H[FOXVLYDPHQWH GR &, XWLOL]DGR� R

IXQFLRQDPHQWR GH XPD OkPSDGD QmR LQIOXL QR IXQFLRQDPHQWR GD

RXWUD�

)LJ� �� ± &RUUHQWH HP XPD GDV /kPSDGDV� &RP RX 6HP )DOKD

GD 6HJXQGD /kPSDGD�

'HVVD IRUPD� SURFHGHX�VH D UHSURGXomR GR FLUFXLWR

UHVVRQDQWH DSUHVHQWDGR QD ILJXUD �� TXH IRL FRQHFWDGR DR



LQYHUVRU GR PHVPR SURWyWLSR TXH Mi YLQKD VHQGR XVDGR H

SHUPLWLX TXH VH DOLPHQWDVVH GXDV OkPSDGDV D SDUWLU GR

PHVPR UHDWRU� VHP JUDQGHV DOWHUDo}HV QD WRSRORJLD�

1D ILJXUD ��� DSUHVHQWD�VH D IRUPD GH RQGD GD FRUUHQWH

HP XPD GDV OkPSDGDV� TXDQGR DPEDV HVWmR IXQFLRQDQGR

�OLQKD VLPSOHV� H TXDQGR XPD GHODV p GHVFRQHFWDGD GR

FLUFXLWR �OLQKD GXSOD��

&RPR SRGH�VH REVHUYDU� D TXHLPD GH XPD GDV

OkPSDGDV QmR LQWHUIHUH QR IXQFLRQDPHQWR GD RXWUD� R TXH

SHUPLWH TXH R UHDWRU RSHUH QRUPDOPHQWH TXDQGR DSHQDV

XPD GDV OkPSDGDV HVWi IXQFLRQDQGR�

,9��� 3$57,'$ 352*5(66,9$

&RPR Mi IRL FLWDGR DQWHULRUPHQWH� D SDUWLGD SURJUHVVLYD

p XPD FDUDWHUtVWLFD LPSRUWDQWH SDUD D PDQXWHQomR GD YLGD

~WLO GD OkPSDGD� DWUDYpV GR SUp�DTXHFLPHQWR GRV

ILODPHQWRV�

3DUD TXH VH SXGHVVH REWHU D SDUWLGD SURJUHVVLYD GD

OkPSDGD� IRUDP XWLOL]DGDV GXDV WpFQLFDV GLIHUHQWHV� D

XWLOL]DomR GH XP 37& H D DOWHUDomR WHPSRUiULD GD

IUHT�rQFLD GH FRPXWDomR GR UHDWRU�

)LJ� �� ± &LUFXLWR 5HVVRQDQWH &RP 37&

2 37& p XP FRPSRQHQWH VHQVtYHO j WHPSHUDWXUD� 6XD

UHVLVWrQFLD DXPHQWD UDSLGDPHQWH GHSRLV TXH VXD

WHPSHUDWXUD GH UHIHUrQFLD p DWLQJLGD� (VWH JUDQGH

FRHILFLHQWH GH WHPSHUDWXUD SRVLWLYR� GHX DR 37& HVWH

QRPH >�@ H p H[DWDPHQWH HVWD FDUDFWHUtVWLFD TXH SHUPLWH D

REWHQomR GD SDUWLGD SURJUHVVLYD GD OkPSDGD� TXDQGR R

37& p FRQYHQLHQWHPHQWH FRQHFWDGR DR FLUFXLWR �YHU ILJXUD

����

(VWDQGR HP SDUDOHOR DR FDSDFLWRU &�� R 37& LPSHGH

TXH D WHQVmR VREUH D OkPSDGD HYROXD GH PDQHLUD UiSLGD

HQTXDQWR QmR DWLQJLU VXD WHPSHUDWXUD GH UHIHUrQFLD�

'HSRLV GH DWLQJLGD D WHPSHUDWXUD GH UHIHUrQFLD� R 37&

DSUHVHQWD XPD DOWD UHVLVWrQFLD TXH SUDWLFDPHQWH DQXOD VXD

LQIOXrQFLD VREUH R IXQFLRQDPHQWR GR FLUFXLWR� FRPR SRGH

VHU YLVWR QD ILJXUD ���

$LQGD QD PHVPD ILJXUD� SRGH�VH REVHUYDU TXH R WHPSR

GH LJQLomR GD OkPSDGD� VXELX GH ��PV QD FRQGLomR GH

RSHUDomR VHP SDUWLGD SURJUHVVLYD SDUD DSUR[LPDGDPHQWH

���PV�

$WUDYpV GD UHDOL]DomR GH YiULDV DTXLVLo}HV� REVHUYRX�VH

TXH R WHPSR GH LJQLomR YDULRX VHPSUH HQWUH ���PV H

���PV� R TXH JDUDQWH R WHPSR PtQLPR HVWLSXODGR HP

QRUPD�

1R SURWyWLSR LPSOHPHQWDGR� XWLOL]RX�VH XP 37& :&�����

IDEULFDGR SHOD :HVWHUQ (OHFWURQLF &RPSRQHQWV� TXH DSUHVHQWD

XPD UHVLVWrQFLD GH ���: j XPD WHPSHUDWXUD GH ��q&�

&RPR XPD VHJXQGD RSomR SDUD TXH VH SRVVD REWHU D SDUWLGD

SURJUHVVLYD GD OkPSDGD� RSWRX�VH SHOD PXGDQoD GD IUHT�rQFLD

GH FRPXWDomR GXUDQWH R SHUtRGR GH SUp�DTXHFLPHQWR GRV

ILODPHQWRV�

)LJ� �� � 7HQVmR QD /kPSDGD 'XUDQWH R 7UDQVLWyULR GH 3DUWLGD

8VDQGR 37&�

(VWD WpFQLFD p WDPEpP FKDPDGD GH WpFQLFD GR FDSDFLWRU

SDUDOHOR FRPXWDGR >�@� 2 FLUFXLWR GD ILJXUD ��� PRVWUD FRPR

XWLOL]DU XP SHTXHQR WUDQVLVWRU GH VLQDO SDUD FRQHFWDU XP

FDSDFLWRU DX[LOLDU DR RVFLODGRU�

(QTXDQWR R WUDQVLVWRU HVWi EORTXHDGR� '� WDPEpP

SHUPDQHFH EORTXHDGR H &�� ILFD IRUD GR FLUFXLWR� 'HVVD IRUPD�

R &, RVFLODUi QXPD IUHT�rQFLD PDLRU TXH D QRPLQDO� 1R FDVR GR

SURWyWLSR LPSOHPHQWDGR� DSUR[LPDGDPHQWH ��N+]�

(VWDQGR R UHDWRU� RSHUDQGR HP XPD IUHT�rQFLD PXLWR PDLRU

TXH D QRPLQDO� D WHQVmR QR FLUFXLWR UHVVRQDQWH QmR HYROXL

QRUPDOPHQWH� LPSHGLQGR D LJQLomR GD OkPSDGD H SHUPLWLQGR R

SUp�DTXHFLPHQWR GRV ILODPHQWRV� 'HVVD IRUPD� R WHPSR GH SUp�

DTXHFLPHQWR SRGH VHU FRQWURODGR SHOR FLUFXLWR 5& IRUPDGR SRU

5� H &���

)LJ� �� ± &LUFXLWR 3DUD $OWHUDomR GD )UHT�rQFLD GH

&RPXWDomR GR 5HDWRU�



4XDQGR 4� p DWLYDGR� HOH VHUYH GH FDPLQKR SDUD D

FDUJD GH &�� H R GLRGR '� VHUYH FRPR FDPLQKR GH

GHVFDUJD� ,VWR FRORFD R FDSDFLWRU &�� HP SDUDOHOR DR

FDSDFLWRU &�� DXPHQWDQGR D FDSDFLWkQFLD H UHGX]LQGR D

IUHT�rQFLD GH FRPXWDomR SDUD R VHX YDORU QRPLQDO�

1D ILJXUD ��� SRGH�VH REVHUYDU R FRPSRUWDPHQWR GD

WHQVmR QD OkPSDGD� 1RV SULPHLUR ���PV� HQTXDQWR R

WUDQVLVWRU 4� HVWi GHVDWLYDGR� D DOWD IUHT�rQFLD GH

FRPXWDomR LPSHGH D HYROXomR GD WHQVmR VREUH D OkPSDGD�

$ SDUWLU GR PRPHQWR HP TXH R FLUFXLWR p FRPDQGDGR D

RVFLODU QD IUHT�rQFLD QRPLQDO� D OkPSDGD HQWUD HP LJQLomR

TXDVH TXH LQVWDQWDQHDPHQWH�

)LJ� �� � 7HQVmR QD /kPSDGD 'XUDQWH R 7UDQVLWyULR GH

3DUWLGD�

9� &21&/86­2

2 ILOWUR 9DOOH\�)LOO 0RGLILFDGR DSUHVHQWRX H[FHOHQWHV

UHVXOWDGRV GR SRQWR GH YLVWD GR IDWRU GH SRWrQFLD� HPERUD

QmR WHQKD DWHQGLGR QRUPDV FRPR D ,(& ��������� TXH

VHUYH GH EDVH SDUD DV QRUPDV EUDVLOHLUDV TXH WUDWDUmR GRV

UHDWRUHV HOHWU{QLFRV� SRLV DOJXPDV KDUP{QLFDV HQFRQWUDP�

VH IRUD GRV OLPLWHV HVSHFLILFDGRV� $OpP GLVVR� GHYLGR D

IRUPD GH RQGD GD WHQVmR GH EDUUDPHQWR� R IDWRU GH FULVWD GD

FRUUHQWH QD OkPSDGD ILFRX DFLPD GR YDORU UHFRPHQGDGR

SHORV IDEULFDQWHV GH OkPSDGDV�

3RUpP� YDOH OHPEUDU TXH� VHJXQGR R IDEULFDQWH GR &,�

SRGH�VH IDFLOPHQWH LPSOHPHQWDU XP 9&2� TXH SHUPLWH D

YDULDomR DXWRPiWLFD GD IUHT�rQFLD GH FRPXWDomR FRP D

WHQVmR GH EDUUDPHQWR� D ILP GH UHGX]LU R IDWRU GH FULVWD�

2 FLUFXLWR LQYHUVRU PRVWURX�VH EHP DGDSWDGR j IXQomR�

DSUHVHQWDQGR EDL[DV SHUGDV SRU HVWDU WUDEDOKDQGR FRP

FRPXWDomR VXDYH H SRU VHU FRPDQGDGR FRP XP VLQDO GH

JDWH HILFLHQWH�

2 &, ,5���� DSUHVHQWRX�VH FRPR XPD ERD RSomR SDUD

SURMHWRV GH UHDWRUHV HOHWU{QLFRV VLPSOHV� HILFLHQWHV H

UREXVWRV� e QHFHVViULR DSHQDV TXH VH SURMHWH

DGHTXDGDPHQWH R FLUFXLWR UHVVRQDQWH SDUD TXH R UHDWRU

RSHUH VHP SUREOHPDV�

$ SRVVLELOLGDGH GD H[SDQVmR GR Q~PHUR GH OkPSDGDV

TXH VH SRGH DOLPHQWDU DWUDYpV GD VLPSOHV DGLomR GH QRYRV

FLUFXLWRV UHVVRQDQWHV H DGHTXDomR GR WUDQVLVWRU XWLOL]DGR j

SRWrQFLD H[LJLGD� VXUJH FRPR XPD FDUDFWHUtVWLFD PXLWR

LQWHUHVVDQWH� SRLV VXSUH XPD GHILFLrQFLD DSUHVHQWDGD SHOD

PDLRULD GRV UHDWRUHV DXWR�RVFLODQWHV� Mi TXH R IXQFLRQDPHQWR GH

XPD OkPSDGD QmR LQWHUIHUH QR IXQFLRQDPHQWR GD RXWUD FRPR IRL

FRPSURYDGR�

&RP UHODomR j SDUWLGD SURJUHVVLYD� SRGH�VH GL]HU TXH HQWUH

DV GXDV WpFQLFDV HVWXGDGDV� D XWLOL]DomR GR 37& MXQWR DR FLUFXLWR

UHVVRQDQWH� PRVWURX VHU PDLV LQWHUHVVDQWH� SRU VLJQLILFDU D DGLomR

GH DSHQDV PDLV XP FRPSRQHQWH SDVVLYR DR FLUFXLWR� $OpP GLVVR�

QHVWH FDVR� D LJQLomR GD OkPSDGD SURFHVVD�VH GH PDQHLUD PDLV

VXDYH TXH QR FDVR GD XWLOL]DomR GD WpFQLFD GR FDSDFLWRU SDUDOHOR

FRPXWDGR�

8PD RSomR SDUD TXH VH SRVVD GLPLQXLU D VREUH�WHQVmR JHUDGD

QD OkPSDGD QR PRPHQWR GD FRPXWDomR GD PDLRU SDUD D PHQRU

IUHT�rQFLD� VHULD D XWLOL]DomR GH PDLV WUDQVLVWRUHV GH VLQDO FRP

RXWURV YDORUHV GH FDSDFLWRU� TXH SHUPLWLULDP D YDULDomR

SURJUHVVLYD GD IUHT�rQFLD� 3RUpP� HVWD SRVVLELOLGDGH QmR IRL

HVWXGDGD SRU LPSOLFDU QD QHFHVVLGDGH GH XP PDLRU Q~PHUR GH

FRPSRQHQWHV� R TXH HOHYDULD R FXVWR GR SURMHWR�

3RU ILP� SRGH�VH DILUPDU TXH HVWH HVWXGR IH] XPD LQWURGXomR

j XWLOL]DomR GH XP &, QR GHVHQYROYLPHQWR GH UHDWRUHV

HOHWU{QLFRV H SRGH VHU XWLOL]DGR FRPR SRQWR GH SDUWLGD SDUD

RXWURV SURMHWRV TXH SRGHP LQFOXLU RXWUDV FDUDFWHUtVWLFDV FRPR

DOLPHQWDU OkPSDGDV GH GLIHUHQWHV SRWrQFLDV H SHUPLWLU D

GLPHUL]DomR GDV PHVPDV DWUDYpV GD XWLOL]DomR GH XP

SRWHQFL{PHWUR MXQWR DR FLUFXLWR RVFLODGRU�

5()(5Ç1&,$6

>�@ &DWiORJR �³'DWD 6KHHW´� 1R� 3'�����* ± ,QWHUQDWLRQDO

5HWLILHU

>�@ &$%$//(52� '� $� 5� ± ³6LVWHPDV HOHWU{QLFRV GH

LOXPLQDomR � WRSRORJLDV� DQiOLVH� SURMHWR H H[SHULPHQWDomR´�

GLVVHUWDomR GH PHVWUDGR� 8)6&� 'H]HPEUR������

>�@ 9(5'(5%(5� 5� 5�� 0RUVH� 2�� 5XEVWHLQ� )� 0� ±

³3HUIRUPDQFH RI HOHFWURQLF EDOODVW DQG FRQWUROV ZLWK �� DQG

�� :DWW )�� )OXRUHVFHQW /DPSV´� ,(((�,$6���� $QDLV� SS�

����������

>�@ GD 6,/9$ -U�� 3� $� ± ³6LVWHPD HOHWU{QLFR SDUD LOXPLQDomR

IOXRUHVFHQWH ± $QiOLVH� SURMHWR H LPSOHPHQWDomR´�

GLVVHUWDomR GH PHVWUDGR� 8)6& ± 'H]HPEUR������

>�@ 37& 7KHUPLVWRU ± &DWiORJR �³'DWD %RRN´� ������� ±

6LHPHQV� *HUPDQ\�

>�@ 3$55<� -� ± ³9DULDEOH IUHTXHQF\ GULYHU XVLQJ ,5���[ VHOI�

RVFLODQWLQJ ,&¶V´� 'LFDV GH 3URMHWR �³'HVLJQ 7LS´��

,QWHUQDWLRQDO 5HWLILHU�


