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-XOLDQD�2OLYHLUD�GH�6DQWDQD�1RYDLV�

5(6802��(VWH�WUDEDOKR�DSUHVHQWD�RV�UHVXOWDGRV�GH�XPD�SHVTXLVD�GHVHQYROYLGD�FRP�R�REMHWLYR�GH�FRPSLODU�HVWXGRV�TXH�WUDWDP�
VREUH�R�GHVHQYROYLPHQWR�FRP�FRPSUHHQVmR�GH�WH[WRV�QDV�HVFRODV�S~EOLFDV�H�SDUWLFXODUHV�GH�3DWRV�GH�0LQDV��$OpP�GLVVR��R�WUDEDOKR�
HPSUHHQGLGR�EXVFRX�DYHULJXDU�D�H[LVWrQFLD�RX�QmR�GH�XPD� LQFRUSRUDomR�GRV�SUHVVXSRVWRV� WHyULFRV�PHWRGROyJLFRV�DGYLQGRV�GRV�
HVWXGRV�OLQJ�tVWLFRV�QDV�DWLYLGDGHV�GH�HVWXGR�GH�WH[WR�GDGDV�FRPR�OLo}HV�GH�FDVD��$VVLP��SRGH�VH�FRQVLGHUDU�TXH�R�WUDWDPHQWR�GDGR�
j�OHLWXUD�VRIUHX�DYDQoRV�VXEVWDQFLDLV�QR�TXH�VH�UHIHUH�j�WHRUL]DomR��QR�HQWDQWR��D�DQiOLVH�GDV�WDUHIDV�GH�FDVD�GHQXQFLRX�XPD�FDUrQFLD�
QR�HQFDPLQKDPHQWR�GD�SUiWLFD�GD�OHLWXUD��SRLV�DV�TXHVW}HV�GH�FRPSUHHQVmR�GRV�WH[WRV�DLQGD�VH�VLWXDP��SUHGRPLQDQWHPHQWH�QRV�QtYHLV�
GH�GHFRGLILFDomR�H�GH�DQiOLVHV�VXSHUILFLDLV�GR�WH[WR�OLGR��QmR�LQFRUSRUDQGR�HILFD]PHQWH�RV�HVWXGRV�OLQJ�tVWLFRV��

3DODYUDV�&KDYH��OLomR�GH�FDVD��FRPSUHHQVmR�GH�WH[WRV��HVWUDWpJLDV�GH�OHLWXUD���

$%675$&7��7KLV�ZRUN�SUHVHQWV�WKH�UHVXOW�RI�D�UHVHDUFK�GHYHORSHG�ZLWK�WKH�DLP�RI�FRPSLOH�VWXGLHV�ZKLFK�GHDO�ZLWK�WKH�GHYHORSPHQW�
RI�WH[WV�FRPSUHKHQVLRQ�DW�SXEOLF�DQG�SULYDWH�VFKRROV�LQ�3DWRV�GH�0LQDV��)XUWKHUPRUH��WKH�JRDO�ZDV�WR�LQYHVWLJDWH�WKH�H[LVWHQFH�RU�
QRW�RI�DQ�LQFRUSRUDWLRQ�RI�WKHRULFDO�FRQMHFWXUH�UHVXOWLQJ�IURP�OLQJXLVWLF�VWXGLHV�LQ�WKH�DFWLYLWLHV�RI�VWXGLHV�RI�WH[WV�JLYHQ�DV�KRPHZRUN��
7KXV��ZH�FDQ�FRQVLGHUDWH�WKDW�WKH�DSSURDFK�JLYHQ�WR�UHDGLQJ�KDV�JRQH�WKURXJK�VXEVWDQFLDO�DGYDQFHPHQWV��ZKLFK�UHIHU�WR�WKH�WKHRU\��
+RZHYHU��WKH�KRPHZRUN�DQDO\VHG�UHYHDOHG�D�ODFN�RI�D�UHDGLQJ�SUDFWLFH�FRQGXFWLQJ��EHFDXVH�WKH�FRPSUHKHQVLRQ�TXHVWLRQV�RI�WKH�
WH[WV�DUH�PDLQO\�VWLOO�LQ�WKH�GHFRGLILFDWLRQ�OHYHO�DQG�WKH�VXSHUILFLDO�DQDO\VLV�RI�WKH�WH[W��QRW�LQFRUSRUDWLQJ�HIILFLHQWO\�WKH�OLQJXLVWLF�
VWXGLHV��

,QWURGXomR�

$�OLomR�GH�FDVD�p�XPD�WDUHID�UHTXLVLWDGD�SHOD�HVFROD��FRP�R�REMHWLYR�GH�IL[DU�FRQWH~GRV�RX�PHVPR�

GH�LPSOHPHQWDU�R�SURFHVVR�GH�DTXLVLomR�GR�FRQKHFLPHQWR��

&RQWXGR�� DV� WDUHIDV� GH� FDVD� VH� WRUQDUDP� DWLYLGDGHV� FRPSOH[DV� HP� IXQomR� GDV� PXGDQoDV� GH�

SDUDGLJPDV�GD�HGXFDomR��H[LJLQGR�GRV�HGXFDGRUHV�XP�UHGLPHQVLRQDPHQWR�GH�VXD�SUiWLFD��

8P� GRV� JUDQGHV� SRQWRV� TXH� WHP� PHUHFLGR� DWHQomR� SRU� SDUWH� GDTXHOHV� TXH� VH� LQWHUHVVDP� SHOD�

HGXFDomR�p�R�GHVDILR�GH�FRPR�WUDEDOKDU�D�OHLWXUD�HP�DPELHQWH�H[WUD�FODVVH�IRUPDQGR�OHLWRUHV�FDSDFLWDGRV��

SURILFLHQWHV�� SRLV� R� DOXQR� � QmR� GHYH� VLPSOHVPHQWH� VH� SUHQGHU� j� OLQJXDJHP�YHUEDO�� p� SUHFLVR� SURSRU� XPD�

DWLYLGDGH�SDUD�TXH�R�DSUHQGL]�QmR�FDtD�QR�DXWRPDWLVPR�GR�DWR�GH�OHU��

�
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2V�DOXQRV�SUHFLVDP�GH�DSRLR�SDUD�GHVHQYROYHU�D�VXD�FDSDFLGDGH�GH�FRPSUHHQVmR�EHP�FRPR�SDUD�

UHODFLRQDU�R�FRQWH~GR�GR�PDWHULDO�OLGR�D�VXD�SUySULD�H[SHULrQFLD�GH�PXQGR��

3DUD�WDO�GHVHQYROYLPHQWR��p�LPSUHVFLQGtYHO�TXH�VH�DGRWH�XPD�PHWRGRORJLD�TXH�H[SORUH�RV�HOHPHQWRV�

LPSRUWDQWHV�SDUD� D� FRPSUHHQVmR�GR� WH[WR�� FRPR�DTXHOHV� UHODWLYRV� j� LGpLD� FHQWUDO� GR� WH[WR�� DR� DUJXPHQWR�

SULQFLSDO�GHIHQGLGR��j�ILQDOLGDGH�JOREDO�GR�WH[WR��DRV�UHFRQKHFLPHQWRV�GRV�FRQIOLWRV�H[LVWHQWHV��jV�LQWHQo}HV��

DR�JrQHUR�HVFROKLGR��DV�LQIHUrQFLDV��GHQWUH�RXWURV�

$�OHLWXUD�GHYH�VHU�FRQFHELGD�FRPR�XP�OXJDU�GH�FRQVWLWXLomR�GH�VXMHLWRV��LQVHULGRV�HP�XPD�UHDOLGDGH�

KLVWyULFD�VRFLDO��$VVLP��QR�SURFHVVR�GH�OHLWXUD�GHYHP�VHU�FRQVLGHUDGRV�RV�SURSyVLWRV�H�RV�REMHWLYRV�GR�DXWRU��

TXH�VHUmR�SHUFHELGRV�D�SDUWLU�GR�HVWXGR�GR�FRQWH[WR�VLWXDFLRQDO��'HVVD�IRUPD��DV�DWLYLGDGHV�GH�OHLWXUD�GDGDV�

SDUD�FDVD�SRGHP�FRQVWLWXLU��QXP�PRPHQWR�SURItFXR�SDUD�R�GHVHQYROYLPHQWR�GD�FDSDFLGDGH�OHLWRUD��

'LDQWH�GDV�FRQVLGHUDo}HV�IHLWDV��R�UHIHULGR�WUDEDOKR�WHP�FRPR�REMHWLYR�DQDOLVDU�D�H[LVWrQFLD�RX�QmR�

GH� XPD� LQFRUSRUDomR� GRV� SUHVVXSRVWRV� WHyULFRV�PHWRGROyJLFRV� DGYLQGRV� GRV� HVWXGRV� OLQJ�tVWLFRV� QDV�

DWLYLGDGHV�GH�HVWXGR�GH� WH[WR�GDGDV�FRPR�OLo}HV�GH�FDVD��HQIRFDQGR�R�XVR�GD� OtQJXD�H�D�FRPSUHHQVmR�GH�

WH[WRV��

3DUD�D� FRQVHFXomR�GR�REMHWLYR�SURSRVWR� IRL�GHVHQYROYLGD�XPD�SHVTXLVD�ELEOLRJUiILFD� MXQWDPHQWH�

FRP�XPD�DQiOLVH�TXDOLTXDQWLWDWLYD�GH�DWLYLGDGHV�GH�HVWXGR�GH�WH[WRV�GDGDV�FRPR�WDUHIDV�H[WUD�FODVVH��UHDOL]DGD�

D�SDUWLU�GH�LQGLFDGRUHV�HVWDEHOHFLGRV�FRP�EDVH�QR�UHIHUHQFLDO�WHyULFR��

&RPR�Mi�p�VDELGR��D�OLomR�GH�FDVD�UHSUHVHQWD�XPD�HVWUDWpJLD�GH�DQiOLVH�GD�OtQJXD�EDVWDQWH�SURItFXD��

XPD�YH]�TXH�SURSLFLD�D�H[SORUDomR�GDV�IRUPDV�H�XVR�GD�OtQJXD�HP�VLWXDomR�FRPXQLFDWLYD�FRQFUHWD��

(VSHUD�VH�FRP�HVVH�WUDEDOKR�SRGHU�FRQWULEXLU��DLQGD�TXH�PLQLPDPHQWH��SDUD�XPD�UHIOH[mR�VREUH�R�

WHPD��XPD�YH]�TXH�RV�GHYHUHV�GH�FDVD�VmR�H[LJLGRV�GH�IRUPD�TXH�SRXFR�VRPD��SRLV�HP�VXD�PDLRULD�VmR�SHGLGDV�

WDUHIDV�UHSHWLWLYDV�RX�FRPR�XPD�VLPSOHV�FySLD����

(P�%XVFD�'H�8P�&RQFHLWR�'H�/HLWXUD�

$�OHLWXUD�LPSOLFD��QD�VXD�HVVrQFLD��D�FDSDFLGDGH�GH�HQWHQGHU�XP�WH[WR�HVFULWR��XPD�YH]�TXH�HQWHQGHU�

p�D�EDVH�GR�DSUHQGL]DGR��



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

ͳ͵

'H�DFRUGR�FRP�)XOJrQFLR�H�/LEHUDWR���������D�OHLWXUD�QmR�p�XPD�DWLYLGDGH�PHUDPHQWH�YLVXDO��SRLV�

p�SRVVtYHO�HQ[HUJDU�SHUIHLWDPHQWH�XP�WH[WR�H�PHVPR�DVVLP�QmR�FRQVHJXLU�Or�OR�SRU�HVWDU�HVFULWR�HP�XPD�

OtQJXD�TXH�QmR�VH�FRQKHFH��

������XP�SURFHVVR�QR�TXDO�R�OHLWRU�UHDOL]D�XP�WUDEDOKR�DWLYR�GH�FRQVWUXomR�GR�VLJQLILFDGR�GR�
WH[WR��D�SDUWLU�GRV�VHXV�REMHWLYRV��GR�VHX�FRQKHFLPHQWR�VREUH�R�DVVXQWR��VREUH�R�DXWRU��GH�
WXGR�R�TXH�VDEH�VREUH�D�OtQJXD��FDUDFWHUtVWLFDV�GR�JrQHUR��GR�SRUWDGRU��GR�VLVWHPD�GD�HVFULWD��
HWF��1mR�VH�WUDWD�VLPSOHVPHQWH�GH�H[WUDLU�LQIRUPDo}HV�GD�HVFULWD��GHFRGLILFDQGR�D�OHWUD�SRU�
OHWUD�� SDODYUD� SRU� SDODYUD�� 7UDWD�VH� GH� XPD� DWLYLGDGH� TXH� LPSOLFD�� QHFHVVDULDPHQWH��
FRPSUHHQVmR�QD�TXDO�RV�VHQWLGRV�FRPHoDP�D�VHU�FRQVWLWXtGRV�DQWHV�GD�OHLWXUD�SURSULDPHQWH�
GLWD���

3DUD�&RORPHU�H�&DPSV��������� OHU�p�XP�DWR�GH�UDFLRFtQLR�� Mi�TXH�p�SUHFLVR�RULHQWDU�XPD�UHGH�GH�

SHQVDPHQWRV�QR�VHQWLGR�GD�FRQVWUXomR�GH�XPD�LQWHUSUHWDomR�GD�PHQVDJHP�HVFULWD�D�SDUWLU�GH�LQIRUPDo}HV�

GDGDV�SHOR�WH[WR�H�SHORV�FRQKHFLPHQWRV�GR�OHLWRU��

/LJLD�&KLDSSLQL��������FRPSOHWD�GL]HQGR�TXH�R�DWR�GH�OHU�p�XP�SURFHVVR�DEUDQJHQWH�H�FRPSOH[R��p�

XP�SURFHVVR�GH�FRPSUHHQVmR��GH�LQWHOHFomR�GH�PXQGR�TXH�HQYROYH�XPD�FDUDWHUtVWLFD�HVVHQFLDO�H�VLQJXODU�DR�

KRPHP��D�VXD�FDSDFLGDGH�VLPEyOLFD�H�GH�LQWHUDomR�FRP�R�RXWUR��

(P�IDFH�GR�H[SRVWR��SRGH�VH�FRQVLGHUDU�TXH�FRPSUHHQGHU�QmR�p�VLPSOHVPHQWH�XP�PHUR�DWR�GH�SDVVDU�

RV�ROKRV�SHODV�OLQKDV�GH�XP�WH[WR��p�XPD�DWLYLGDGH�GH�EXVFD�SHOR�OHLWRU�QR�VHX�SDVVDGR�GH�FRQKHFLPHQWR�H�GH�

OHPEUDQoDV�GH�IDWRV�TXH�VmR�LPSRUWDQWHV�SDUD�D�LQWHUSUHWDomR���

1R�HQWDQWR��D�FRPSUHHQVmR�GH�WH[WR��QD�PDLRULD�GRV�FDVRV��p�FRQVLGHUDGD�FRPR�XP�VLPSOHV�H�QDWXUDO�

DWR�GH�GHFRGLILFDomR�GH�XP�FRQWH~GR�REMHWLYDPHQWH�LQVFULWR�QR�WH[WR�RX�FRPR�XPD�DWLYLGDGH�GH�FySLD��3RUpP��

FRPSUHHQGHU� YDL� DOpP� GD� GHFRGLILFDomR�� p� XP� SURFHVVR� TXH� HQYROYH� YiULRV� PHFDQLVPRV�� LQFOXVLYH� D�

GHFRGLILomR��2�JUDQGH�SUREOHPD�p�TXH�QD�PDLRULD�GDV�HVFRODV�D�OHLWXUD�p�WLGD�FRPR�XPD�VLPSOHV�DWLYLGDGH�GH�

GHFLIUDomR�GRV�FyGLJRV�OLQJ�tVWLFRV��RV�SURIHVVRUHV�WRUQDP�D�OHLWXUD�QXPD�DWLYLGDGH�WRUWXRVD�GH�GHFLIUDomR�GH�

SDODYUDV��QD�TXDO�RV�DOXQRV�QmR�FRQVHJXHP�H[WUDLU�R�VHQWLGR�GD�DWLYLGDGH��GHVPRWLYDQGR�RV���

1HVWH� VHQWLGR�� UHLWHU
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ERP�OHLWRU�p�SUHFLVR�HQWHQGHU�DOpP�GDV�SDODYUDV��p�SUHFLVR�SHUFHEHU�R�TXH�HVWi�LQVHULGR�QDV�HQWUHOLQKDV�H�R�

SUySULR�PXQGR� TXH� DV� FRQWpP� �521<�3(5(,5$� DSXG�)5(*21(=,�� ������ S������$� YHUGDGHLUD� OHLWXUD�

FRQVLVWH� QD� FDSWDomR� GH� VLJQLILFDGRV�� QXPD� FUHVFHQWH� FRPXQLFDomR� HQWUH� R� OHLWRU� H� R� WH[WR�� ,PSOLFD� HP�

DSUHQGHU�D�GHVFREULU��UHFRQKHFHU�H�XWLOL]DU�RV�VLQDLV�GD�OLQJXDJHP��p�XPD�DWLYLGDGH�DWLYD�GR�OHLWRU�TXH�UHDJH�

DR�HVWtPXOR�TXH�OKH�IRL�SURSRVWR��

,PSRUWkQFLD�GR�OHLWRU�SURILFLHQWH�

�VH�GR�TXH�Or��GH�DWULEXLU�

VLJQLILFDGRV�GLYHUVRV��GH�FRORFDU�XP� WH[WR�HP�GLiORJR�FRP�RXWURV��FRP�D� UHDOLGDGH�H� FRP�HOH�PHVPR��GH�

GHVFRGLILFD�R�VLJQR�H�QmR�DSHQDV�LGHQWLILFD�R�

2�OHLWRU�SURILFLHQWH�p�PDLV�KiELO�QR�TXH�GL]�D�UHVSHLWR�GR�HQWHQGLPHQWR�GHYLGR�D�VXD�IOH[LELOLGDGH��H�

p�PDLV�DXW{QRPR��GHYLGR�D�VXD�LQGHSHQGrQFLD���'HVWD�IRUPD�HOH�WHUi�IDFLOLGDGH�HP�LQWHUSUHWDU�DV�DWLYLGDGHV�

GDGDV�VH�VDLQGR�EHP�QD�HVFROD��SRLV�ERQV�OHLWRUHV��QRUPDOPHQWH��VmR�ERQV�DOXQRV�HP�TXDOTXHU�GLVFLSOLQD��

1HVWD�SHUVSHFWLYD��6ROp��DSXG�7(%(526.<��������S�����DILUPD�TXH��

D� OHLWXUD� H� D� HVFULWD� HVWmR� HQWUH� DV� IHUUDPHQWDV� PDLV� LPSRUWDQWHV� TXH� R� VHUHV� KXPDQRV�
SRVVXHP��3RVVLELOLWDUDP�PXGDQoDV� TXDOLWDWLYDV� H� UHYROXFLRQiULDV� HP�QRVVD� KLVWyULD� H� HP�
QRVVR�SHQVDPHQWR�GH�PDQHLUD�TXH� ID]HP�SDUWH�GD�KHUDQoD�FXOWXUDO�TXH�GHWHUPLQD�QRVVRV�
GHVHQYROYLPHQWRV�SHVVRDO�H�VRFLDO��

3DUD�RV�3&1�V��������S�����

XP�OHLWRU�FRPSHWHQWH�VDEH�VHOHFLRQDU��GHQWUH�RV� WH[WRV�TXH�FLUFXODP�VRFLDOPHQWH��DTXHOHV�
TXH�SRGHP�DWHQGHU�D�VXDV�QHFHVVLGDGHV��FRQVHJXLQGR�HVWDEHOHFHU�HVWUDWpJLDV�DGHTXDGDV�SDUD�
DERUGDU�WDLV�WH[WRV��2�OHLWRU�FRPSHWHQWH�p�FDSD]�GH�OHU�DV�HQWUHOLQKDV��LGHQWLILFDQGR��D�SDUWLU�
GR� TXH� HVWi� HVFULWR�� HOHPHQWRV� LPSOtFLWRV�� HVWDEHOHFHQGR� UHODo}HV� HQWUH� R� WH[WR� H� VHXV�
FRQKHFLPHQWRV�SUpYLRV�RX�HQWUH�R�WH[WR�H�RXWURV�WH[WRV�Mi�OLGRV��
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8P�OHLWRU�SURILFLHQWH�WHP�SOHQD�SDUWLFLSDomR�VRFLDO��SRLV�HOH�p�FDSD]�GH�FRPXQLFDU��H[SUHVVDU�VHXV�

SRQWRV�GH�YLVWD��SURGX]LU�FRQKHFLPHQWR�H�FRPSDUWLOKDU� LGpLDV��XPD�YH]�TXH�p�DWUDYpV�GD�FRPSUHHQVmR�GRV�

WH[WRV�TXH�HOH�WHUi�XPD�UHIOH[mR�FUtWLFD�H�LPDJLQDWLYD���3&1�V��������

'LDQWH�GDV�FRQVLGHUDo}HV�IHLWDV��D�LPSRUWkQFLD�GR�OHLWRU�SURILFLHQWH�VH�GHYH�DR�IDWR�GH�TXH��p�DWUDYpV�

GRV�WH[WRV�TXH�R�DOXQR�H[SDQGH�VHXV�FRQKHFLPHQWRV�H�WRPD�FRQVFLrQFLD�VREUH�GLYHUVRV�DVVXQWRV��

$�(IHWLYDomR�'D�/HLWXUD�

$�FRPSUHHQVmR�GH�XP�WH[WR�DFRQWHFH�TXDQGR�R�OHLWRU�p�FDSD]�GH�OHU�H�HQWHQGHU��(QWHQGHU�p�PXLWR�

PDLV�TXH�GHFRGLILFDU��p�XVDU�GH�LQIHUrQFLDV�H�HVWUDWpJLDV��2�OHLWRU�VH�WRUQD�SURILFLHQWH�TXDQGR��GR�PHVPR�WH[WR��

HOH�FRQVHJXH�ID]HU�TXHVWLRQDPHQWRV��OHYDQWDU�G~YLGDV�H�FRPSDUDU�D�YHURVVLPLOKDQoD��p�FDSD]�GH�IRUPXODU�H

UHVSRQGHU��TXHVW}HV�VREUH�D�OHLWXUD����

6PLWK��������S�����FRPSOHPHQWDQGR�R�H[SRVWR��SRVWXOD�TXH�D�FRPSUHHQVmR�p�PXLWR�PDLV�GR�TXH�R�

HQWHQGLPHQWR�GR�WH[WR��p�R�PRGR�SHOR�TXDO�VH�DSUHQGH��

�*RQoDOYHV� �DSXG� )5(*21(=,������� GHVFUHYH� D� OHLWXUD� FRPR� XP� SURFHVVR� GH� TXDWUR� HWDSDV��

GHFRGLILFDomR��FRPSUHHQVmR��LQWHUSUHWDomR�H�UHWHQomR��$�SDUWLU�GH�XP�WUDEDOKR�SURJUHVVLYR��XPD�DWLYLGDGH�

YDL�GHVHQFDGHDQGR�D�RXWUD�H�FRPSOHWDQGR��$�GHFRGLILFDomR�p�PDLV�UHODFLRQDGD�j�PHPyULD�YLVXDO��SRLV�FRQVLVWH

�DV�SDODYUDV�LGrQWLFDV�

UHODFLRQDQGR�DV�D�XP�VLJQLILFDGR��-i�D��FRPSUHHQVmR�RFRUUH�TXDQGR�R�OHLWRU�p�FDSD]��GH�FDSWDU�DV�LQIRUPDo}HV�

RIHUHFLGDV�SHOR�WH[WR��SRGHQGR�DSURIXQGDU�D�OHLWXUD�H�UHWLUDU�DV�LGpLDV�SULQFLSDLV��UHDOL]DQGR�PHFDQLVPRV�GH�

LQIHUrQFLD�� e� QD� LQWHUSUHWDomR� TXH� D� FDSDFLGDGH� FUtWLFD� GR� UHFHSWRU� p� DFLRQDGD�� HOH� VH� WRUQD� DSWR� D� ID]HU�

MXOJDPHQWRV�H�D�UHIRUPXODU�DV�LQIRUPDo}HV�GDTXLOR�TXH�Or��$�UHWHQomR�p�R�SURFHVVR�QR�TXDO�R�OHLWRU�DWLYD�D�

PHPyULD��p�FDSD]�GH�FRQWDU�H�UHVXPLU�DTXLOR�TXH�OHX��8P�OHLWRU�SURILFLHQWH�GHYH��VH�QmR�GRPLQDU��SHOR�PHQRV�

WHU�XPD�QRomR�GR�TXH�VHMDP�DV�UHJUDV�VLQWiWLFDV��VHPkQWLFDV�H�WH[WXDLV���

1R�SURFHVVR�GH�LQWHUSUHWDomR��R�OHLWRU�GHYH�VHU�FDSD]�GH�FULWLFDU��ID]HU�MXOJDPHQWRV�GR�TXH�OHX��3DUD�

WDO�H[HUFtFLR��p�SUHFLVR�TXH�R�OHLWRU�VHMD�FDSD]�GH�EXVFDU�HP�VXD�PHQWH�H[SHULrQFLDV�Mi�YLYLGDV�SURFXUDQGR�

QH[R�FRP�D�YHURVVLPLOKDQoD��
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*RQoDOYHV��DSXG�)5(*21(=,��������S������OHPEUD�TXH�SDUD�FKHJDU�j�FRPSUHHQVmR�p�SUHFLVR�TXH�

R�OHLWRU�GRPLQH�FHUWRV�PHFDQLVPRV�GH�FRQVWUXomR�GD�OtQJXD�FRPR�D�FRHVmR�H�D�FRHUrQFLD���

3DUD�*RQoDOYHV�R�OHLWRU�GHYH�HQWHQGHU�DV�SDODYUDV�GHVFRQKHFLGDV�DWUDYpV�GR�FRQWH[WR�DWp�FKHJDU�j�

FRPSUHHQVmR� GDV� IUDVHV� H�� HP� FRQVHT�rQFLD�� j� FRPSUHHQVmR� GR� WH[WR�� WRUQDQGR�VH� DSWR� D� DSUHHQGHU� R�

VLJQLILFDGR�WH[WXDO��

2� OHLWRU� GHYH� H[WUDSRODU� R� WH[WR�� HOH� GHYH� UHIRUPXODU� FRQFHLWRV�� DQDOLVDU� H� TXHVWLRQDU� R� WHPD��

FKHJDQGR�DR�VHX�YHUGDGHLUR�VHQWLGR��e�QHFHVViULR�LU�DOpP�GR�TXH�HVWi�H[SOtFLWR�QR�WH[WR��R�OHLWRU�GHYH�VHU�

FDSD]�GH�OHU�QDV�HQWUHOLQKDV��

HODERUDU� H� PRGLILFDU� DV� HVWUXWXUDV� GH� FRQKHFLPHQWR� TXH� R� VXMHLWR� WLQKD� DQWHV� GH� HQWHQGHU� HVVD� QRYD�

3DUD�REWHU�XPD�OHLWXUD�HILFLHQWH��p�SUHFLVR�DWLYDU�RV�SURFHVVRV�SHUFHSWLYRV��FRJQLWLYRV�H�OLQJ�tVWLFRV��

XWLOL]DomR� GH� FRQKHFLPHQWR� SUpYL

FRQKHFLPHQWR� VmR� YiULRV�� SRGHQGR� VHU� FLWDGRV� DOJXQV� FRPR� R� FRQKHFLPHQWR� OLQJ�tVWLFR�� R� FRQKHFLPHQWR�

WH[WXDO�H�R�FRQKHFLPHQWR�GH�PXQGR��3DUD�SRGHU�FKHJDU�DR�PRPHQWR�GH�FRPSUHHQVmR��p�SUHFLVR�DWLYDU�RV�

FRQKHFLPHQWRV�VXSUD�PHQFLRQDGRV���

2V�3&1�V��������S�����DOHUWDP�SDUD�R�IDWR�GH�TXH�

TXDOTXHU�OHLWRU�H[SHULHQWH�TXH�FRQVHJXLU�DQDOLVDU�VXD�SUySULD�OHLWXUD�FRQVWDWDUi�TXH�D�
GHFRGLILFDomR�p�DSHQDV�XP�GRV�SURFHGLPHQWRV�TXH�XWLOL]D�TXDQGR�Or��D�OHLWXUD�IOXHQWH�
HQYROYH� XPD� VpULH� GH� RXWUDV� HVWUDWpJLDV� FRPR� VHOHomR�� DQWHFLSDomR�� LQIHUrQFLD� H�
YHULILFDomR��VHP�DV�TXDLV�QmR�p�SRVVtYHO�UDSLGH]�H�SURILFLrQFLD��

eULF�-DPHW� �������S�����GLVFRUUH�VREUH�D� OHLWXUD�GL]HQGR�TXH�HVWD�DWLYLGDGH�UDUDPHQWH�VH� OLPLWD�j�

DQDOLVH�GH�XPD�~QLFD�SDODYUD��1D�JUDQGH�SDUWH��D�SDODYUD�p�OLGD�HP�XP�FRQWH[WR��(OH�WUDWD�D�FRPSUHHQVmR�

FRPR�XP�SURFHVVR�FRPSOHWR�RQGH�Ki�D�LQWHUDomR�HQWUH�D�VLQWD[H�H�D�VHPkQWLFD��

1mR�SRGHPRV� HVTXHFHU� TXH�� DVVLP� FRPR� H[LVWHP�GLVWLQWRV� OHLWRUHV�� FRP�GLIHUHQWHV� H[SHFWDWLYDV��

REMHWLYRV��FRQKHFLPHQWRV�JHUDLV��HWF���WDPEpP�H[LVWHP�GLIHUHQWHV�LQWHUSUHWDo}HV��e�R�TXH�OHPEUD�6ROp��������
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DR� DUJXPHQWDU� TXH�� D� FRPSUHHQVmR� TXH� FDGD� XP� UHDOL]D� GHSHQGH� GR� WH[WR� TXH� WHP� HP� VXD� IUHQWH�� GR�

FRQKHFLPHQWR�SUpYLR�SDUD�DERUGDU�D�OHLWXUD��RV�VHXV�REMHWLYRV�H�D�PRWLYDomR�FRP�UHVSHLWR�D�HVVD�OHLWXUD��

(P�IDFH�GR�H[SRVWR��R�HQVLQR�GD�OHLWXUD�SRGH�VHU�HQWHQGLGR�FRPR�XP�WUDEDOKR�GH�H[SORUDomR�GDV�

HVWUDWpJLDV�GH�OHLWXUD�H�FRPR�XP�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�OLQJ�tVWLFDV��H�QmR�FRPR�XP�VLPSOHV�DWR�GH�

GHFRGLILFDomR��SRLV�OHU�p�ID]HU�OHYDQWDPHQWR�GH�LQIHUrQFLDV��DWLYDU�FRQKHFLPHQWR�SUpYLR��ID]HU�H[SHFWDWLYDV�

VREUH�R�WH[WR��ID]HU�GHOLPLWDomR�GR�WHPD��OHPEUDQGR�TXH�FDGD�XP�WHP�VXD�SUySULD�LQWHUSUHWDomR��

(VWUDWpJLDV�

.OHLPDQ��������FDUDFWHUL]D�DV�HVWUDWpJLDV�FRPR�VHQGR�DV�GLYHUVDV�IRUPDV�TXH�R�OHLWRU�XWLOL]D�GXUDQWH�

R�SURFHVVR�GD�OHLWXUD��3DUD�DOJXQV�HVSHFLDOLVWDV�HP�OHLWXUD��QmR�Ki�XP�PpWRGR�GH�FRPSUHHQVmR�GH�WH[WR�HVFULWR��

PDV��Ki�YiULRV�PpWRGRV�GH�OHLWXUD��(VWHV�PpWRGRV�HVWmR�VHPSUH�DWLYRV�GHSHQGHQGR�GRV�REMHWLYRV�GR�OHLWRU��

SRGHQGR�VHU�GHWHUPLQDGRV�SHORV�WLSRV�RX�IRUPDV�GH�WH[WR��

$V� HVWUDWpJLDV� GH� OHLWXUD� VmR� QHFHVViULDV� SDUD� D� IRUPDomR� GH� OHLWRUHV� DXW{QRPRV�� FDSD]HV� GH�

FRPSUHHQGHU�WH[WRV�TXH�DERUGHP�DVVXQWRV�GLYHUVRV���FDSD]HV�GH�DSUHQGHU�D�

KDELOLGDGHV�GH�

e�FRQVHQVXDO�HQWUH�HVWXGLRVRV�QD�iUHD�GD�OHLWXUD��FI��.OHLPDQ��.DWR��0DUFXVFKL��62/Ê��D�DILUPDomR�

GH�TXH�RV�OHLWRUHV�GHSHQGHP�GDV�HVWUDWpJLDV�DWLYDGDV�GXUDQWH�D�OHLWXUD�SDUD�D�SURILFLrQFLD��SRUpP�QmR�FKHJDP�

DR�FRPXP�DFRUGR�TXDQGR�WUDWDP�GH�TXDLV�VHULDP�HVVDV�HVWUDWpJLDV��

3DUD�6PLWK��DSXG�.$72���������D�HVWUDWpJLD�IXQGDPHQWDO�QXPD�OHLWXUD�p�D�HVWUDWpJLD�GH�SUHGLomR��

SRLV�D�OHLWXUD�WDPEpP�HQYROYH�LQIRUPDo}HV�QmR�YLVXDLV�GR�XQLYHUVR�FRJQLWLYR�GR�OHLWRU���

*RXJK��DSXG�.$72��������DSUHVHQWD�XP�PRGHOR�RSRVWR�DR�GR�6PLWK��QR�TXDO�R�OHLWRU�QmR�p�XP�

DGLYLQKDGRU�H�VLP�XP�ODEXWDGRU�GDV�VHQWHQoDV��RQGH�WHQWD�HQFRQWUDU�R�VHQWLGR�GR�WH[WR�DWUDYpV�GH�FDGD�OHWUD��

GH�FDGD�SDODYUD��GH�FDGD�IUDVH��
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1HVWD�SHUVSHFWLYD��.ROHUV��DSXG�.$72��������PRVWUD��DWUDYpV�GH�H[SHULPHQWRV��TXH�D�OHLWXUD�SRU�

PHLR�GH�DGLYLQKDo}HV�QmR�SRGH�VHU�FRQVLGHUDGD�FRPR�OHLWXUD�SURILFLHQWH��SHOR�FRQWUiULR�RV�OHLWRUHV�TXH�VH�

XWLOL]DUDP�GHVVD�WpFQLFD�IRUDP�RV�PDXV�OHLWRUHV��

$ERUGDQGR�D�

D��D�GH�HQFRQWUDU�SDUFHODV��IDWLDV��VLJQLILFDWLYDV�GR�WH[WR��
E��D�GH�HVWDEHOHFHU�UHODo}HV�GH�VHQWLGRV�H�GH�UHIHUrQFLD�HQWUH�FHUWDV�SDUFHODV�GR�WH[WR��
F��D�GH�HVWDEHOHFHU�FRHUrQFLD�HQWUH�DV�SURSRVLo}HV�GR�WH[WR��
G��D�GH�DYDOLDU�D�YHURVVLPLOKDQoD�H�D�FRQVLVWrQFLD�GDV�LQIRUPDo}HV�H[WUDtGDV��
H��D�GH�LQIHULU�R�VLJQLILFDGR�H�R�GHIHLWR�SUHWHQGLGR�SHOR�DXWRU�GR�WH[WR��

$�UHIHULGD�DXWRUD�HQIDWL]D�R�IDWR�GH�TXH�D�HVFROKD�GR�WLSR�GH�HVWUDWpJLD�HVWi�VXMHLWD�D�YiULRV�IDWRUHV�

FRPR�D�PDWXULGDGH�GR�OHLWRU��D�QDWXUH]D�GR�WH[WR��R�SURSyVLWR�GD�OHLWXUD�H�GHSHQGHQGR�GH�RQGH�R�OHLWRU�VH�

HQFRQWUD�QR�WH[WR��3DUD�HOD��R�PHVPR�OHLWRU�SRGH�VH��XWLOL]DU�GH�YDULDV�HVWUDWpJLDV�SDUD�FKHJDU�DR�HQWHQGLPHQWR�

GR�PHVPR�WH[WR��SRGHQGR�WDPEpP�YDULi�ODV�GH�PRGR�D�IRFDOL]DU�R�VHX�SURSyVLWR�QD�OHLWXUD��

8PD�RXWUD�DXWRUD�TXH�WDPEpP�DERUGD�DV�HVWUDWpJLDV�GH�OHLWXUD�p�D�.OHLPDQ�������S������TXH�ID]�D�

FODVVLILFDomR� GDV� PHVPDV� HP� HVWUDWpJLDV� FRJQLWLYDV� H� HVWUDWpJLDV� PHWDFRJQLWLYDV�� $V� HVWUDWpJLDV�

PHWDFRJQLWLYDV�VmR�DV�RSHUDo}HV�UHDOL]DGDV�HP�SURO�GH�XP�REMHWLYR�HP�PHQWH��VREUH�DV�TXDLV�VH�WHP�FRQWUROH�

FRQVFLHQWH��-i�DV�HVWUDWpJLDV�FRJQLWLYDV�VmR�DV�RSHUDo}HV�LQFRQVFLHQWHV�GR�OHLWRU���

3DUD�D�DXWRUD��R�HQVLQR�HVWUDWpJLFR�GD�OHLWXUD�FRQVLVWH�QD�PRGHODJHP�GH�HVWUDWpJLDV�PHWDFRJQLWLYDV�H�

QR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�YHUEDLV�VXEMDFHQWHV�DRV�DXWRPDWLVPRV�GDV�HVWUDWpJLDV�FRJQLWLYDV��

(VWUDWpJLDV�&RJQLWLYDV�

S�����
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'R�SRQWR�FRJQLWLYLVWD��D�OHLWXUD�p�FRQVLGHUDGD�FRPR�XP�MRJR�GH�VXSRVLo}HV��SRLV�JUDQGH�SDUWH�GR�

PDWHULDO�TXH�VH�Or�QmR�p�GLUHWDPHQWH�SHUFHELGD�H�VLP�LQIHULGD��(VVDV�LQIHUrQFLDV��OHPEUD�.OHLPDQ��������S������

FD�HP�TXH�HOH�HVFUHYHX�

.DWR� ������� GHILQH� RXWUDV� � HVWUDWpJLDV� FRJQLWLYDV� LPSRUWDQWHV�� WRS�GRZQ� RX� GHVFHQGHQWHV� H� DV�

ERWWRP�XS�RX�DVFHQGHQWHV��$�SULPHLUD�p�PDUFDGD�SHOR�XVR�GR�FRQKHFLPHQWR�SUpYLR��Mi�D�VHJXQGD�SHOD�IDOWD�

GR�PHVPR��2�OHLWRU�TXH�SULYLOHJLD�R�SURFHVVR�GHVFHQGHQWH�DSUHHQGH�IDFLOPHQWH�DV�LGpLDV�JHUDLV�H�SULQFLSDLV�

GR�WH[WR��p�XP�OHLWRU�PDLV�IOXHQWH�H�YHOR]��SRUpP�HOH�XWLOL]D�DGLYLQKDo}HV�HP�DEXQGkQFLD�VHP�VH�SUHRFXSDU�

R�OHLWRU�TXH�XWLOL]D�R�SURFHVVR�DVFHQGHQWH��FRQVWUyL�R�VLJQLILFDGR�FRP�EDVH�QRV�GDGRV�GR�WH[WR��VHQGR�FDSD]�

GH� DSUHHQGHU� GHWDOKHV� GHWHFWDQGR� DWp� HUURV� RUWRJUiILFRV�� DR� FRQWUiULR� GR� OHLWRU� GHVFHQGHQWH�� QmR� WLUD�

FRQFOXV}HV�DSUHVVDGDV��PDV�p�XPD�OHLWXUD�YDJDURVD�H�SRXFR�IOXHQWH��GLILFXOWD�D�VLQWHWL]DomR�GDV�LGpLDV�GR�WH[WR�

SRU�QmR�VDEHU�GLVWLQJXLU�R�TXH�p�PDLV�LPSRUWDQWH�GR�TXH�p�PHUDPHQWH�LOXVWUDWLYR�RX�UHGXQGDQWH�����

6HJXQGR�D�DXWRUD�VXSUDFLWDGD��TXDQGR�R�OHLWRU�FRQVHJXH�IXQGLU�DV�GXDV�HVWUDWpJLDV�UHODWDGDV��HOH�VH�

WRUQD�QXP�OHLWRU�PDGXUR��RX�VHMD��p�R� OHLWRU�TXH�XVD�RV�GRLV�SURFHVVRV�GH�IRUPD�DGHTXDGD�H�QR�PRPHQWR�

DSURSULDGR�SDUD�VH�WHU�XPD�OHLWXUD�IOXHQWH��WHQGR�XP�FRQWUROH�FRQVFLHQWH�H�DWLYR�GH�VHX�FRPSRUWDPHQWR��2�

OHLWRU�LQLFLDQWH�XWLOL]D�HP�VXD�PDLRULD�R�SURFHVVDPHQWR�ERWWRP�XS��RX�VHMD��D�GHFRGLILFDomR��1HVVH�VHQWLGR��

.OHLPDQ��������S�����DOHUWD�TXH�D�GHFRGLILFDomR�p�LPSRUWDQWH��SRUpP�D�OHLWXUD�ILFD�VHULDPHQWH�FRPSURPHWLGD�

VH�R�SURIHVVRU�QmR�DMXGDU�R�DOXQR�D�ID]HU�LQIHUrQFLDV�DWUDYpV�GH�SHUJXQWDV�RX�GHEDWHV��

(VWUDWpJLDV�0HWDFRJQLWLYDV�

$V�HVWUDWpJLDV�PHWDFRJQLWLYDV�DR�FRQWUiULR�GDV�FRJQLWLYDV�VmR�PRQLWRUDGDV��FRQVFLHQWHV��.OHLPDQ�

UHDOL]DGDV�FRP�DOJXP�REMHWLYR�HP�PHQWH��VREUH�DV�TXDLV�WHPRV�FRQWUROH�FRQVFLHQWH��QR�VHQWLGR�GH�VHUPRV�
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��6HQGR�DVVLP��%URZQ��DSXG�.$72��������S������

HQXPHUD�XPD�OLVWD�GH�HVWUDWpJLDV�GH�OHLWXUD�TXH�OHYDP�D�FRPSUHHQVmR��VmR�HODV��

� (VFODUHFHU�RV�SURSyVLWRV�GD�OHLWXUD��LVWR�p��FRPSUHHQGHU�DV�H[LJrQFLDV�GD�WDUHID��WDQWR�DV�H[SOtFLWDV�TXDQWR�
DV�LPSOtFLWDV��
� ,GHQWLILFDU�RV�DVSHFWRV�GD�PHQVDJHP�TXH�VmR�LPSRUWDQWHV��
� 'LVWULEXLU�D�DWHQomR��GH�PRGR�TXH�KDMD�PDLV�FRQFHQWUDomR�QRV�FRQWH~GRV�SULQFLSDLV��H�QmR�HP�GHWDOKHV��
� 0RQLWRUDU�DV�DWLYLGDGHV�HP�SURFHVVR�SDUD�YHULILFDU�VH�RFRUUH�FRPSUHHQVmR��
� (QJDMDU�VH�HP�UHYLVmR�H�DXWR�LQGDJDomR��SDUD�YHU�VH�RV�REMHWLYRV�HVWmR�VHQGR�DWLQJLGRV��
� $GRWDU�Do}HV�FRUUHWLYDV�TXDQGR�VH�GHWHFWDP�IDOKDV�QD�FRPSUHHQVmR��
� 3UHYHQLU�VH�FRQWUD�WUXQFDPHQWRV�H�GLVWUDo}HV��HWF��

TXH� WHP�FRQWUROH�FRQVFLHQWH�VREUH�HVVDV�GXDV�RSHUDo}HV�VDEHUi�GL]HU�TXDQGR�HOH�QmR�HVWi�HQWHQGHQGR�XP�

� GH� SURFHGLPHQWRV�

�

'HVWD�IRUPD�R�OHLWRU�SURILFLHQWH�XWLOL]D�GH�HVWUDWpJLDV�PHWDFRJQLWLYDV�SDUD�R�ERP�GHVHQYROYLPHQWR�

GD�OHLWXUD��TXDQGR�HVWH�SHUFHEH�IDOKDV�HP�VXD�FRPSUHHQVmR�GR�WH[WR��RX�FRP�R�SURSyVLWR�GH�PHPRUL]DomR�RX�

DSUHQGL]DJHP���

&RPSUHHQVmR�'H�7H[WR�1D�(VFROD�

(VWUDWpJLDV�7HyULFR�0HWRGROyJLFDV�
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QRV�TXDLV� WRUQD�R�WH[WR�LQWHOLJtYHO�TXDQGR�QmR�FRQVHJXH�FRPSUHHQGHU��2�SURFHVVR�GH�DXWRPRQLWRUDomR�GD�

FRPSUHHQVmR� p� GHVHQYROYLGR� QDWXUDOPHQWH�� Mi� TXH� R� OHLWRU� WHP� REMHWLYRV� HP� PHQWH� SDUD� XPD� OHLWXUD�

SURILFLHQWH��

3DUD�FKHJDU�j�FRPSUHHQVmR�GR�WH[WR��p�SUHFLVR�DWLYDU�R�FRQKHFLPHQWR�OLQJ�tVWLFR��R�FRQKHFLPHQWR

WH[WXDO� H� R� FRQKHFLPHQWR� GH� PXQGR�� $� OHLWXUD� LPSOLFD� HP� XPD� DWLYLGDGH� GH� SURFXUD� SHOR� OHLWRU� QR�

FRQKHFLPHQWR�SUpYLR��DWUDYpV�GH�VXDV�OHPEUDQoDV��SRLV�p�DWUDYpV�GDV�UHFRUGDo}HV�TXH�VH�HQFRQWUD�SLVWDV�H

FDPLQKRV�SDUD�R�HQWHQGLPHQWR�GR�WH[WR��

H�R�WH[WR�PHGLDQWH�R�TXDO�DTXHOH�TXH�Or�WHQWD�DWLQJLU�RV�GLIHUHQWHV�REMHWLYRV�TXH�RULHQWDP�VXD�OHLWXUD�H�TXH�OKH�

SHUPLWHP�LQWHUSUHWDU�R�WH[WR�H�

1HVWD�SHUVSHFWLYD��R�OHLWRU�S}H�HP�MRJR�XPD�VpULH�GH�HOHPHQWRV�GXUDQWH�R�SURFHVVR�GH�LQWHUDomR�HQWUH�D�SHVVRD�

WH[WR�� D� LQIRUPDomR� TXH� IDFLOLWD� R�

7(%(526.<��������S��������

'LDQWH�GDV�FRQVLGHUDo}HV�IHLWDV�SDUD�TXH�R�OHLWRU�FKHJXH�D�FRPSUHHQVmR�p�QHFHVViULR�TXH�HOH�IDoD�

SUHYLV}HV��YHULILTXH�DV�H�HODERUH�RXWUDV��3RUpP�SDUD�DWLQJLU�WDLV�ILQV��p�SUHFLVR�TXH�TXHP�Or�XWLOL]H�XPD�VpULH�

GH�HVWUDWpJLDV�GH�OHLWXUD����

&RORPHU�H�&DPSV��������S�����VXJHUHP�DOJXPDV�HVWUDWpJLDV�SDUD�PHOKRUDU�R�GHVHPSHQKR�GR�DOXQR�

QD�FRPSUHHQVmR��FRPR��GDU�XP�SDSHO�PDLV�DWLYR�SDUD�RV�DOXQRV�QD�HODERUDomR�GR�VLJQLILFDGR��XWLOL]DU�IRUPDV�

JUiILFDV�GH�UHSUHVHQWDomR��PRVWUDU�DRV�DOXQRV�FRPR�ID]HU�DWUDYpV�GH�H[HPSORV�SUiWLFRV��DJXoDU�D�VHQVLELOLGDGH�

jV�LQFRHUrQFLDV�GR�WH[WR��XWLOL]DU�GH�GLVFXVV}HV�FROHWLYDV��DMXGDU�D�LQWURGX]LU�RULHQWDo}HV�D�VHUHP�VHJXLGDV�H�

SRU�ILP�DMXGDU�D�UHODFLRQDU�FRPSUHHQVmR�FRP�D�SURGXomR�GH�WH[WR��

0DUFXVFKL�DSXG�'LRQtVLR��������S�����FRPSOHPHQWD�DV�LQGLFDo}HV�VXSUDFLWDGDV��UHFRPHQGDQGR�DV�

VHJXLQWHV�VXJHVW}HV�SDUD�D�FRPSUHHQVmR�GH�WH[WR��

��LGHQWLILFDomR�GDV�SURSRVLo}HV�FHQWUDLV�GR�WH[WR��
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��SHUJXQWDV�H�DILUPDo}HV�LQIHUrQFLDV��
��WUDWDPHQWR�D�SDUWLU�GR�WtWXOR��
��SURGXomR�GH�UHVXPRV��
��UHSURGXomR�GR�FRQWH~GR�GR�WH[WR�QXP�RXWUR�JrQHUR�WH[WXDO��
��UHSURGXomR�GR�WH[WR�QD�IRUPD�GH�GLDJUDPD��
��UHSURGXomR�GR�WH[WR�RUDOPHQWH��
��WUDEDOKRV�GH�UHYLVmR�GD�FRPSUHHQVmR��

1HVWH� VHQWLGR�� DV� HVWUDWpJLDV� GH� PHWDFRJQLomR� �RX� UHIOH[mR� VREUH� R� SUySULR� SURFHVVR� GH�

DSUHQGL]DJHP��p�R�TXH�SHUPLWLUi�DR�DOXQR�SHQVDU�VREUH�D�VXD�SUySULD�DWXDomR��SRVLFLRQDU�VH�GLDQWH�XP�REMHWLYR�

GH�OHLWXUD��SODQHMDU�R�WUDEDOKR�TXH�WHUi�GH�UHDOL]DU�SDUD�DWLQJLU�VHXV�ILQV��VXSHUYLVLRQDU�H�DYDOLDU�HVVHV�SURFHVVRV�

SDUD�VH�QHFHVViULR�PRGLILFi�OR��1R�HQWDQWR��SDUD�%RIDUXOO��RS��FLW��S������

HVWDV�HVWUDWpJLDV�GHYHP�VHU�HQVLQDGDV�jV�FULDQoDV� QD�HVFROD�GHVGH�PXLWR�SHTXHQDV��3DUD�
DSUHQGr�ODV��p�SUHIHUtYHO�FRPHoDU�SRU�XPD�OHLWXUD�FRPSDUWLOKDGD�FRP�R�DGXOWR��HP�YR]�DOWD��
SRLV�R�SURIHVVRU�LUi�SURSRUFLRQDQGR�DV�DMXGDV�QHFHVViULDV�H��j�PHGLGD�TXH�D�FULDQoD�SRVVXD�
XP�DXWRFRQWUROH�GHVVH�SURFHVVR��LUi�SUDWLFDQGR�D�OHLWXUD�LQGLYLGXDO�H�VLOHQFLRVD��SDVVDQGR�
SRU�RXWUDV�PRGDOLGDGHV�GH�OHLWXUD��HP�GXSOD��HWF����

6ROp��DSXG�7(%(526.<��������S�����FRQVLGHUD�TXH�RV�DOXQRV�GLDQWH�GH�XP�WH[WR�GHYHP�

��FRPSUHHQGHU�RV�SURSyVLWRV�GD�OHLWXUD��2�TXH�GHYR�OHU"�3RU�TXr"�'H�TXr�PH�VHUYLUi"�
��FRORFDU�QD�OHLWXUD�VHXV�LQWHUHVVHV�H�VXD�PRWLYDo}HV��DVVLP�FRPR�VHXV�FRQKHFLPHQWRV�SUpYLRV��2�TXH�VHL�SRGH�
PH�DMXGDU�D�FRPSUHHQGHU�R�TXH�YRX�OHU"�
��IRFDOL]DU�R�TXH�p�LPSRUWDQWH��OHYDQGR�HP�FRQWD�RV�SURSyVLWRV�TXH�RULHQWDP�D�OHLWXUD��4XDO�D�LQIRUPDomR�
HVVHQFLDO�TXH�R�WH[WR�WUD]"�4XDO�SRVVR�FRQVLGHUDU�TXH�p�SRXFR�UHOHYDQWH"�
��DYDOLDU�D�FRQVLVWrQFLD�LQWHUQD�GR�WH[WR��VXD�DGHTXDomR�DR�FRQKHFLPHQWR�SUpYLR�H�R�JUDX�HP�TXH�UHVSRQGD�jV�
H[SHFWDWLYDV�JHUDGDV��(VWH�WH[WR�WHP�VHQWLGR"�6XDV�LGpLDV�VmR�FRHUHQWHV"�
��FRPSURYDU�HP�TXH�PHGLGD�YmR�FRPSUHHQGHQGR�R�WH[WR��PHGLDQWH�D�UHFDSLWXODomR��D�UHYLVmR�H�D�LQGDJDomR��
4XDO�p�D�LGpLD�SULQFLSDO�QHVWH�SDUiJUDIR"�3RVVR�UHFRQVWUXLU�D�OLQKD�GH�DUJXPHQWDomR"�
��HODERUDU�H�WHQWDU�LQIHUrQFLDV�GH�GLIHUHQWHV�WLSRV��FRPR�LQWHUSUHWDo}HV��KLSyWHVHV�H�DQWHFLSDo}HV�H�FRQFOXV}HV��
4XDO�SRGHULD�VHU�D�VROXomR�GR�SUREOHPD�TXH�VH�FRORFD�DTXL"�2�TXH�SRVVR�H[WUDLU�GR�TXH�OL"�4XDO�SRGHULD�VHU�
R�VLJQLILFDGR�GHVWD�SDODYUD"�

1HVWD�SHUVSHFWLYD��D� OHLWXUD�IOXHQWH�HQYROYH�XPD�VpULH�GH�H
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WRPDU�GHFLV}HV�SHUDQWH�DV�GLILFXOGDGHV�GH�FRPSUHHQVmR�EXVFDU�DV�FRPSURYDo}HV�GHQWUR�GR�WH[WR��YHULILFDQGR�

VH

XPD�VHOHomR�GH�WUHFKRV�GHQWUR�GR�WH[WR�GDTXLOR�TXH�R�LQWHUHVVD��XWLOL]DQGR�DV�HVWUDWpJLDV�GH�OHLWXUD��6HQGR�TXH�

DV�HVWUDWpJLDV�GH�OHLWXUD�FRPSUHHQGHP�

XP�DPSOR�HVTXHPD�SDUD�REWHU��DYDOLDU�H�XWLOL]DU�LQIRUPDo}HV��$V�HVWUDWpJLDV�VmR�XP�UHFXUVR�
SDUD�FRQVWUXLU�VLJQLILFDGR�HQTXDQWR�VH�Or��(VWUDWpJLDV�GH�VHOHomR�SRVVLELOLWDP�DR�OHLWRU�VH�
DWHU�DSHQDV�DRV�tQGLFHV�~WHLV��GHVSUH]DQGR�RV�LUUHOHYDQWHV��GH�DQWHFLSDomR�SHUPLWHP�VXSRU�
R�TXH�DLQGD�HVWi�SRU�YLU��GH�LQIHUrQFLD�SHUPLWHP�FDSWDU�R�TXH�QmR�HVWi�GLWR�H[SOLFLWDPHQWH�

HVWUDWpJLDV��2�XVR� GHVVDV� HVWUDWpJLDV� GXUDQWH� D� OHLWXUD� QmR� RFRUUH� GH� IRUPD�GHOLEHUDGD�D�
PHQRV� TXH�� LQWHQFLRQDOPHQWH�� VH� SUHWHQGD� ID]r�OR� SDUD� HIHLWR� GH� DQiOLVH� GH� SURFHVVR��

$VVLP��p�SUHFLVR�UHSHQVDU�R�SDSHO�GD�HVFROD�QR�HQFDPLQKDPHQWR�GR�DWR�GH�OHU��XPD�YH]�TXH�ID]�SDUWH

GR�FXUUtFXOR�HVFRODU��R�GHYHU�GH�LQVHULU�RV�DOXQRV�DR�XQLYHUVR�GRV�WH[WRV�TXH�FLUFXODP�QD�VRFLHGDGH�H�RIHUHFHU�

FRQGLo}HV�SDUD�TXH�RV�PHVPRV�SRVVDP�FRORFDU�R�DWR�GH�OHU�HP�SUiWLFD��1HVWH�VHQWLGR��3HUHLUD��������S�����

,PSRUWkQFLD�GD�HVFROD�SDUD�D�IRUPDomR�GR�OHLWRU�SURILFLHQWH�

e�FRQVHQVXDO�HQWUH�RV�DXWRUHV�SHVTXLVDGR�D�FRQVWDWDomR�GH�TXH�D�HVFROD�p�D�HQWLGDGH�UHVSRQViYHO�GH�

YLDELOL]DU�R�DFHVVR�GR�DOXQR�DR�XQLYHUVR�GRV�WH[WRV��HQVLQDU�D�SURGX]LU�H�D�LQWHUSUHWi�ORV��LQFOXLQGR�RV�PDLV�

YDULDGRV�WLSRV�GH�WH[WRV��HQYROYHQGR�WRGDV�DV�GLVFLSOLQDV��FRP�RV�TXDLV�R�DOXQR�VH�GHIURQWD�HP�VHX�FRWLGLDQR��

(P�IDFH�GR�H[SRVWR��SRGHPRV�UHVVDOWDU�TXH�R�REMHWLYR�GR�HQVLQR�H�WDPEpP�GD�OHLWXUD�

DMXGDU�RV�DOXQRV�D�DOFDQoDU�DV�FRWDV�PDLV�HOHYDGDV�GH�DXWRQRPLD��TXH�OKHV�SHUPLWDP�GLULJLU�H�UHJXODU�D�SUySULD�

'HVVD�IRUPD��/tJLD�&KLDSSLQL��������FLWD�TXH�

FRQFHEHU�R�WH[WR�FRPR�XQLGDGH�GH�HQVLQR�DSUHQGL]DJHP�p�HQWHQGr�OR�FRPR�XP�OXJDU�GH�
HQWUDGD�SDUD�HVWH�GLiORJR�FRP�RXWURV�WH[WRV��TXH�UHPHWHP�D�WH[WRV�SDVVDGRV�H�TXH�IDUmR�
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VXUJLU� WH[WRV� IXWXURV�� &RQFHEHU� R� DOXQR� FRPR� SURGXWRU� GH� WH[WRV� p� FRQFHEr�OR� FRPR�
SDUWLFLSDQWH�DWLYR�GHVWH�GLiORJR�FRQWtQXR�FRP�WH[WRV�H�OHLWRUHV��

3DUD�D�DXWRUD�UHIHUHQFLDGD��p�DWUDYpV�GRV�WH[WRV�TXH�DOXQRV�H�SURIHVVRUHV�VH�FRQIURQWDP�FRP�VDEHUHV�

H� FRQKHFLPHQWRV�� 1DV� HVFRODV�� LQIHOL]PHQWH� R� TXH� SUHGRPLQD� p� XPD� REHGLrQFLD� KLHUiUTXLFD�� TXH� GLWD��

YHUWLFDOPHQWH�DV�QRUPDV�D�VHUHP�VHJXLGDV�WDQWR�SHORV�DOXQRV�FRPR�SHORV�SURIHVVRUHV��3URFXUD�VH�SRU�PHLR�

GH�XPD�GLVFLSOLQD�UtJLGD��UHGX]LU�R�DOXQR�D�XP�VHU�SDVVLYR��VHP�TXH�KDMD�YD]mR�GH�FUtWLFDV�GH�XP�GLVFXUVR�

SHVVRDO�TXH�LPSOLFD�QXPD�OHLWXUD�PDLV�DQDOtWLFD�GR�PXQGR��

QmR�FRQVHJXHP�PRYHU�HP�VXD�DXVrQFLD��(OHV�DSHQDV�HPSUHVWDP�D�VXD�YR]�D�XP�GLVFXUVR�DOKHLR��&KLDSSLQL�

�GH�UHJUD��WRUQD�VH�XP�VLVWHPD�HP�TXH�R�DOXQR�VH�Yr�REULJDGR�D�

1R�HQWDQWR��p�VDELGR�TXH�D�ILQDOLGDGH�GR�WUDEDOKR�FRP�D�OHLWXUD�p�D�IRUPDomR�GH�OHLWRUHV�FRPSHWHQWHV��

VHQGR�R�DWR�GH�OHU�XP�SURFHVVR�QR�TXDO�R�OHLWRU�UHDOL]D�XP�WUDEDOKR�GH�FRQVWUXomR�GH�VLJQLILFDGRV�GR�WH[WR�

XWLOL]DQGR�GH�UHFXUVRV�FRPR�VHX�FRQKHFLPHQWR�VREUH�R�DVVXQWR��VREUH�R�DXWRU��VREUH�D�OtQJXD��&RPSUHHQGHU�

XP�WH[WR�QmR�WUDWD�DSHQDV�GH�H[WUDomR�GDV�LQIRUPDo}HV��QmR�p�XP�WUD �VH�GH�XPD�

DWLYLGDGH�TXH�LPSOLFD��QHFHVVDULDPHQWH��FRPSUHHQVmR�QD�TXDO�RV�VHQWLGRV�FRPHoDP�D�VHU�FRQVWLWXtGRV�DQWHV�

$� SDUWLU� GDV� FRORFDo}HV� IHLWDV�� p� LPSUHVFLQGtYHO� DGPLWLU� TXH�� JUDGDWLYDPHQWH�� R� WUDEDOKR� FRP�

OLQJXDJHP�QDV�HVFRODV�YHP�VHQGR�FDUDFWHUL]DGR�SHOD�SUHVHQoD�GH�WH[WRV��QR�HQWDQWR��R�WUDWDPHQWR�GDGR�DR�

HVWXGR�GH�WH[WR�DLQGD�WHP�VLGR�REMHWR�GH�FRQVWDQWHV�GLVFXVV}HV���

1HVWH� VHQWLGR��*HUDOGL� �������S������� DR�EXVFDU� FDUDFWHUL]DU� DV�SUiWLFDV�GH� OHLWXUD��FRQVLGHUD�TXH�

GHQWUR�GDV�HVFRODV�VmR�DERUGDGDV�GLIHUHQWHV�PDQHLUDV�GH�LQVHUomR��PHVPR�VHQGR�R�HQVLQR�JUDPDWLFDO�GH�PDLRU�

UHOHYkQFLD��R�WH[WR�PDQWHP�VHX�PRGHOR��2�DXWRU�FLWD�WUrV�GHVWHV�PRGHORV�

��2�REMHWR�GH�OHLWXUD�YR]HDGD��R�SURIHVVRU�OLD�R�WH[WR�HP�YR]�DOWD��GHSRLV�FKDPDYD�VH�DOXQR�
SRU�DOXQR�SDUD�OHU�SDUWHV�GR�WH[WR��2�SDUkPHWUR�DGRWDGR�FRPR�IRUPD�GH�HVFROKHU�R�PHOKRU�
OHLWRU�HUD�EDVHDGR�QD�OHLWXUD�GR�SURIHVVRU��RX�VHMD��DTXHOH�TXH�D�OHLWXUD�PDLV�DSUR[LPDYD�GR�
SURIHVVRU�HUD�R�PHOKRU�OHLWRU��
��2EMHWR�GH�LPLWDomR��R�WH[WR�HUD�OLGR�FRPR�PRGHOR�SDUD�D�SURGXomR�GH�WH[WR�GRV�DOXQRV��
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��2EMHWR�GH�XPD�IL[DomR�GH�VHQWLGRV��R�VLJQLILFDGR�GH�XP�WH[WR�VHUi�DTXHOH�TXH�D�OHLWXUD�
SULYLOHJLDGD�GR�SURIHVVRU�RX�GR�FUtWLFR�GH�VHX�JRVWR�GLVVH�TXH�R�WH[WR�WHP��

VmR�VXILFLHQWHV�SDUD�PRVWUDU�FRPR�WRUQD�XQR�

'H�DFRUGR�FRP�RV�3&1�V��������S�����R�REMHWLYR�GDV�HVFRODV�GHYH�VHU�R�GH�

IRUPDU�FLGDGmRV�FDSD]HV�GH�FRPSUHHQGHU�RV�GLIHUHQWHV�WH[WRV�FRP�RV�TXDLV�VH�GHIURQWDP��
$� OHLWXUD� p� LQGLVSHQViYHO�� ILFDQGR� LQFXPELGD� D� HVFROD� RIHUHFHU�PDWHULDLV� GH� TXDOLGDGH��
PRGHORV�GH�OHLWRUHV�SURILFLHQWHV�H�SUDWLFD�GH�OHLWXUD�HILFD]HV��1mR�VH�IRUPD�ERQV�OHLWRUHV�
VROLFLWDQGR�DRV�DOXQRV�TXH�OHLDP�DSHQDV�GXUDQWH�DV�DWLYLGDGHV�QD�VDOD�GH�DXOD��DSHQDV�QR�
/LYUR�'LGiWLFR�GH�3RUWXJXrV��e�SUHFLVR�WUDEDOKDU�FRP�D�GLYHUVLGDGH�WH[WXDO��SRLV�SUHFLVDPRV�
GH�OHLWRUHV�FRPSHWHQWHV�H�QmR�VLPSOHV�GHFRGLILFDGRUHV���

3RUWDQWR��R�SDSHO�GD�HVFROD��VHJXQGR�*RQoDOYHV�FRPHQWDQGR�9LHLUD��DSXG�)5(*21(=,��������S�����

p�R�GH�

DOIDEHWL]DU��GHVSHUWDU�H�HVWLPXODU�R�JRVWR�SHOD�OHLWXUD��QmR�p�PHQRV�YHUGDGH�TXH�OKH�FDEH��
WDPEpP�� D� WDUHID� GH� WUDQVIRUPDU� VHXV� DOXQRV� HP� OHLWRUHV� FUtWLFRV�� DX[LOLDQGR� R�
GHVHQYROYLPHQWR�GH�HVStULWRV�DWXDQWHV��FDSD]HV�GH�PXGDU��GH�DOJXP�PRGR��D�VRFLHGDGH�HP�
TXH�YLYHPRV��

1HVVD�FRQGLomR��p�SUHFLVR�UHGLPHQVLRQDU�D�HVFRODUL]DomR�GD�OHLWXUD��XPD�YH]�TXH�HVVD�SUiWLFD�DMXGD�

R�DOXQR�D�DPSOLDU�VXDV�H[SHULrQFLDV�H�VHX�FRQKHFLPHQWRV��e�QD�HVFROD�TXH�RV�DOXQRV�WrP�D�SRVVLELOLGDGH�GH�

DXPHQWDU�VHXV�FRQKHFLPHQWRV�VREUH�R�PXQGR�GH�UHSUHVHQWDomR�H�FRPXQLFDomR�DWUDYpV�GRV�WH[WRV��

/LomR�'H�&DVD�&RPR�2EMHWR�'H�(VWXGR�

'LUHFLRQDGR�R�HL[R�GD�DQiOLVH�SDUD�D�TXHVWmR�GDV�WDUHIDV�H[WUD�FODVVH��TXH�p�R�REMHWR�GH�HVWXGR�HOHLWR�

SRU� HVWD� LQYHVWLJDomR�� SDUWLUHPRV� GR� SUHVVXSRVWR� TXH� DQDOLVDU� R� SRUTXr� GDV� OLo}HV� GH� FDVD� p� GH� VXPD�
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LPSRUWkQFLD�� SRLV� ID]�VH� QHFHVViULR� UHGLPHQVLRQDU� D� XWLOLGDGH� GRV� GHYHUHV� GH� FDVD� H� QmR� XWLOL]i�ORV�

VLPSOHVPHQWH�FRPR�XPD�WUDGLomR��$�WDUHID�p�XP�PHLR�GH�PXOWLSOLFDU�R�UHQGLPHQWR�GD�VDOD�GH�DXOD��SRLV�VHUYH�

VH�EHP�S

2V�GHYHUHV�GH�FDVD�WrP�TXH�FKDPDU�D�DWHQomR�GRV�DOXQRV��ID]HU�FRP�TXH�HOHV�GHVHQYROYDP�R�LQWHUHVVH

SHOD�SHVTXLVD�H�DVVLP�WRPHP�DXWRQRPLD�GH�HVWXGR��/Lo}HV�GH�FDVD�TXH�DSHQDV�UHSHWHP�RV�H[HUFtFLRV�HQWUHJXHV�

3DUD�D�DXWRUD�UHIHUHQFLDGD��DV�WDUHIDV�H[WUD�FODVVH�GHYHP�PDQWHU�XPD�FRQWLQXLGDGH�SDUD�QmR�SHUGHU�

GHVHQYROYHU�KDELOLGDGHV�GH�SHVTXLVD��LQWURGX]LU��QRYRV�FRQWH~GRV��DYDOLDU�D�DSUHQGL]DJHP�GD�WXUPD��UHFXSHUDU�

HVWXGDQWHV�HP�GHIDVDJHP��VLQWHWL]

2V�DOXQRV�GHYHP�VDLU�GD�VDOD�FLHQWHV�GD�LPSRUWkQFLD�GR�REMHWLYR�H�FRP�FODUH]D�R�VXILFLHQWH�SDUD�

SRGHU�UHVSRQGHU�VHXV�GHYHUHV�VHP�QHFHVVLWDU�GD�DMXGD��e�IXQGDPHQWDO�FRQVFLHQWL]DU�RV�SDLV�GH�TXH�DV�WDUHIDV�

GH�FDVD�VmR�UHVSRQVDELOLGDGH�GR�DOXQR��&DEH�j�IDPtOLD�DSHQDV�R�VXSRUWH�SDUD�TXH�HOH�GHVHQYROYD�DV�DWLYLGDGHV��

(P�FDVR�GH�G~YLGDV��RV�SDLV�GHYHP�RULHQWDU�VHXV�ILOKRV�SDUD�TXH�EXVTXHP�DV�VROXo}HV�HP�VHXV�OLYURV�GLGiWLFRV�

GH�SRUWXJXrV���HP�VHXV�FDGHUQRV�RX�DWp�PHVPR�HP�HQFLFORSpGLDV��LQFHQWLYDQGR�R�LQWHUHVVH�SRU�OLYURV���

-i�R�SDSHO�GR�SURIHVVRU�VH�GLUHFLRQD�SDUD�D�GHGLFDomR�GH�XP�WHPSR�SDUD�GLVFXWLU�FRP�VHXV�DOXQRV�D�

LPSRUWkQFLD� GR� GHYHU� GH� FDVD� H� WHQWDUHP� DFKDU� MXQWRV� XPD� IRUPD� PDLV� WUDQT�LOD� H� HILFLHQWH� SDUD� R�

(QWUH�RV�YiULRV�GHWHUPLQDQWHV�GR�GHVHPSHQKR�DFDGrPLFR��R�DFRPSDQKDPHQWR�HVFRODU�HP�FDVD�WHP�

VLGR�FRQVLGHUDGR�FRPR�XP�GRV�PDLRUHV�FRQWULEXLGRUHV�SDUD�R�ERP�DQGDPHQWR�HVFRODU��SRLV�HOH�WHP�FRPR�

REMHWLYR�IL[DU�FRQWH~GRV���

([HUFtFLRV�QD�iUHD�GH�FRPSUHHQVmR�GH�WH[WRV�QRV�GHYHUHV�GH�FDVD�VmR�IDUWRV��3RGHPRV�REVHUYDU�HVWH�

IDWR�QD�TXDQWLGDGH�GH�H[HUFtFLRV�HQFRQWUDGRV�QHVWD�iUHD��$�JUDQGH�TXHVWmR�p�D�TXDOLGDGH�GRV�PHVPRV��1D�

PDLRULD�GRV�FDVRV��0DUFXVFKL��������S�����FKDPD�D�DWHQomR�SDUD�R�IDWR�TXH�D�FRPSUHHQVmR�p�WLGD�FRPR�XPD�

R�IDWR�GH�DV�TXHVW}HV�GH�FRPSUHHQVmR�VHUHP�PLVWXUDGDV�FRP�XPD�VpULH�GH�RXWUDV�TXH�QmR�WrP�UHODomR�FRP�R�
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DVVXQWR��RXWUD�TXHVWmR�p�TXH�RV�H[HUFtFLRV��PXLWDV�YH]HV��QmR�WrP�QHQKXPD�OLJDomR�FRP�R�WH[WR�DR�TXDO�HOH�

VH�UHIHUH��H�UDUDPHQWH�OHYDP�j�UHIOH[mR�FUtWLFD��QmR�SHUPLWLQGR�D�H[SDQVmR�GH�FRQKHFLPHQWR��

2�DXWRU�VXSUDFLWDGR��HYLGHQFLD�DWUDYpV�GRV�SUREOHPDV�DSRQWDGRV��R�IDWR�GH�TXH�QmR�Ki�FODUH]D�TXDQWR�

DR�WLSR�GH�H[HUFtFLRV�TXH�GHYHP�VHU�XVDGRV�SDUD�D�FRPSUHHQVmR��SHUGHQGR�DVVLP�XPD�H[FHOHQWH�FKDQFH�GH�

LR��R�SHQVDPHQWR�FUtWLFR�H�DV�KDELOLGDGHV�DUJXPHQWDWLYDV��7DPEpP�SHUGH�VH�D�RSRUWXQLGDGH�

7LSRV�GH�SHUJXQWDV�

$�YDULHGDGH�GH�SHUJXQWDV�HQFRQWUDGDV�QDV�WDUHIDV�GH�FDVD�H�PHVPR�QRV�H[HUFtFLRV�XWLOL]DGRV�HP�VDOD�

GH�DXOD�SHUPLWH�R�XVR�GH�XPD�WLSRORJLD�SDUD�D�FODVVLILFDomR��1HVWH�WUDEDOKR��IRL�SURSRVWD�R�XVR�GD�WLSRORJLD�

XWLOL]DGD�SRU�0DUFXVFKL���������QR�TXDO�HOH�H[SOLFD�TXH�QmR�p�D�~QLFD�H�QHP�D�PDLV�FRUUHWD�IRUPD�GH�FODVVLILFDU�

DV�SHUJXQWDV��SRUpP�VHUYH�FRPR�UHIHUrQFLD�SDUD�UHIOHWLU�VREUH�DV�TXHVW}HV�GH�FRPSUHHQVmR��$�WLSRORJLD�GDV�

SHUJXQWDV�VmR��

D� $�FRU�GR�FDYDOR�EUDQFR�GH�1DSROHmR��VmR�SHUJXQWDV�DXWR�UHVSRQGLGDV�SHOD�SUySULD�IRUPXODomR��
E� &ySLDV��VmR�SHUJXQWDV�TXH�VXJHUHP�DWLYLGDGHV�GH�WUDQVFULomR�GH�SDODYUDV�RX�IUDVHV��
F� 2EMHWLYDV��VmR�SHUJXQWDV�GH�GHFRGLILFDomR��DSHQDV�LQGDJDP�VREUH�FRQWH~GRV�REMHWLYDPHQWH�LQVFULWRV�QR�
WH[WR��
G� ,QIHUrQFLDV��VmR�SHUJXQWDV�TXH�H[LJHP�FRQKHFLPHQWRV� WH[WXDLV��HQFLFORSpGLFRV�H�DQiOLVH�FULWLFD�SDUD�D�
EXVFD�GDV�UHVSRVWDV����
H� *OREDLV��VmR�SHUJXQWDV�TXH�OHYDP�HP�FRQWD�R�WH[WR�FRPR�XP�WRGR��
I� 6XEMHWLYDV��VmR�SHUJXQWDV�TXH�VH�UHODFLRQDP�VXSHUILFLDOPHQWH�FRP�R�WH[WR��VHQGR�TXH�D�UHVSRVWD�ILFD�SRU�
FRQWD�GR�DOXQR�H�QmR�Ki�FRPR�WHVWi�OD�HP�VXD�YDOLGDGH�
J� 9DOH� WXGR�� VmR� SHUJXQWDV� TXH� DGPLWHP� TXDOTXHU� UHVSRVWD�� SRLV� VXDV� LQGDJDo}HV� WHP� D� YHU� FRP� DV�
SUHIHUrQFLDV�GR�DOXQR�H�R�WH[WR�p�DSHQDV�XP�SUHWH[WR���
K� ,PSRVVtYHLV��VmR�SHUJXQWDV�QDV�TXDLV�VH�H[LJH�XP�JUDQGH�FRQKHFLPHQWR�H[WHUQR�DR�WH[WR��Vy�SRGHQGR�VHU�
UHVSRQGLGDV�FRP�EDVH�HP�FRQKHFLPHQWRV�HQFLFORSpGLFRV���
L� 0HWDOLQJ�tVWLFDV��VmR�SHUJXQWDV�TXH�LQGDJDP�VREUH�DV�TXHVW}HV�IRUPDLV�GR�WH[WR��JHUDOPHQWH�GD�HVWUXWXUD�
GR�WH[WR�RX�GR�Op[LFR���

e� LPSRUWDQWH� UHVVDOWDU� R� IDWR� GH� TXH� H[LVWHP� SHUJXQWDV� FODVVLILFDGDV� FRPR� PLVWDV�� HQYROYHQGR�

TXHVW}HV�GH�GRLV�WLSRV���
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3DUD�R�GHVHQYROYLPHQWR�GD�SHVTXLVD�GH�FDPSR��IRUDP�WRPDGRV�FRPR�REMHWR�GH�DQiOLVH����H[HUFtFLRV�

GDGRV� FRPR� WDUHIDV� H[WUD� FODVVH�� 7DLV� OLo}HV� IRUDP� FROHWDGDV� DOHDWRULDPHQWH� HP� GLYHUVDV� HVFRODV�� WDQWR�

S~EOLFDV��TXDQWR�SDUWLFXODUHV��GH�3DWRV�GH�0LQDV��WRPDQGR�FRPR�FULWpULR�R�IDWR�GH�SHUWHQFHUHP�DV�VpULHV�GR�

(QVLQR�)XQGDPHQWDO��

3DUD�D�DQiOLVH�IRUDP�REVHUYDGDV�����SHUJXQWDV�UHIHUHQWHV�D�FRPSUHHQVmR�GH�WH[WRV�H�FODVVLILFDGDV�

GH�DFRUGR�FRP�D�WLSRORJLD�GH�0DUFXVFKL��������DFLPD��VHQGR�SRVVtYHO�FKHJDU�DRV�VHJXLQWHV�UHVXOWDGRV��

7DEHOD����)UHT�rQFLD�GRV�WLSRV�GH�SHUJXQWDV��

7,326�����������������������������������������������������������������������������������

$�FRU�GR�FDYDOR�EUDQFR�����������������������������������������������������������

0LVWDV�������������������������������������������������������������������������������������

*OREDLV�����������������������������������������������������������������������������������

,PSRVVtYHLV�����������������������������������������������������������������������������

6XEMHWLYDV�������������������������������������������������������������������������������

,QIHUrQFLDV������������������������������������������������������������������������������

0HWDOLQJ�tVWLFDV����������������������������������������������������������������������

&ySLDV�������������������������������������������������������������������������������������

9DOH�WXGR���������������������������������������������������������������������������������

727$/������������������������������������������������������������������������������������

$�SDUWLU�GD�DQiOLVH�HPSUHHQGLGD�IRL�SRVVtYHO�FRQVWDWDU�QDV�DWLYLGDGHV�SURSRVWDV�FRPR�GHYHUHV�GH�

FDVD�D�IDOWD�GH�DOJXQV�GRV�IDWRUHV�UHODFLRQDGRV�j�FRPSUHHQVmR�PHQFLRQDGRV�QR�UHIHUHQFLDO�WHyULFR��EHP�FRPR�

R� H[FHVVR� GH� RXWURV� IDOWDQGR� XP� HTXLOtEULR�� )RL� SRVVtYHO� YHULILFDU� R� SUHGRPtQLR� GH� REMHWLYDV� H�

PHWDOLQJ�tVWLFDV��SDUD�DV�TXDLV�DV�UHVSRVWDV�HVWmR�H[FOXVLYDPHQWH�LQVHULGDV�QR�WH[WR�H�QmR�OHYDP�R�DOXQR�D�

EXVFDU�UHVSRVWDV�HP�VHX�FRQKHFLPHQWR�H[WUD�OLQJ�tVWLFR��
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2XWUD� DWLYLGDGH� EDVWDQWH� FRPXP� p� QRPHDGD� FRPR� YDOH�WXGR� TXH� DGPLWH� TXDOTXHU� UHVSRVWD�� QmR�

KDYHQGR�FRPR�R�DOXQR�VH�HTXLYRFDU��R�WH[WR�QmR�GD�EDVH�SDUD�D�UHVSRVWD�GR�DOXQR��3DUHFLGDV�FRP�DV�YDOH�

WXGR��IRUDP�HQFRQWUDV��WDPEpP�HP�DOWR�tQGLFH��DV�VXEMHWLYDV�TXH�OHYDP�HP�FRQVLGHUDomR�R�WH[WR�GH�PDQHLUD�

�

0$5&86&+,��������S������

$V�TXHVW}HV�FRQKHFLGDV�FRPR�FySLDV�FRUUHVSRQGHP�D������HVWDV�DWLYLGDGHV�H[LJHP�GR�DOXQR�XPD�

FySLD�ILHO�GR�WH[WR��XP�WUDEDOKR�PHFkQLFR�GH�SXUD�GHFRGLILFDomR�TXH�DFUHVFHQWD�PXLWR�SRXFR�FRQKHFLPHQWR�

'HQWUH�DV�TXHVW}HV�TXH�SURSLFLDP�D�IRUPDomR�GH�OHLWRUHV�SURILFLHQWHV��GHVWDFDP�VH�DV�LQIHUHQFLDLV��

TXH�VmR�SHUJXQWDV�PDLV�FRPSOH[DV�H�TXH�H[LJHP�FRQKHFLPHQWRV�WH[WXDLV�H�H[WUD�WH[WXDLV��EHP�FRPR�XPD�

DQiOLVH�FUtWLFD�SDUD�D�EXVFD�GDV�UHVSRVWDV��H�DV�JOREDLV��TXH�OHYDP�HP�FRQWD�R�WH[WR�FRPR�XP�WRGR�EHP�FRPR�

�

DOWDPHQWH�UHFRPHQGDGDV��SRLV�WUDEDOKDP�FRP�R�SURFHVVDPHQWR�FRJQLWLYR�GR�DOXQR��QRV�H[HUFtFLRV�DQDOLVDGRV��

D�LQFLGrQFLD�GHVVH�WLSR�GH�SHUJXQWD�IRL�PtQLPD��

)RUDP�HQFRQWUDGDV�WDPEpP�RFRUUrQFLDV�GH�TXHVW}HV�GHQRPLQDGDV�LPSRVVtYHLV��TXH�YmR�PXLWR�DOpP�

GDV�LQIRUPDo}HV�FRQWLGDV�QR�WH[WR��

2XWUR� IDWRU� UHOHYDQWH�REVHUYDGR� IRL�R� IDWR�GH��PXLWDV�YH]HV��D� WDUHID�SURSRVWD�FRPR�H[WUD�FODVVH�

DSUHVHQWDU�SHUJXQWDV�SHUWHQFHQWHV�D�XPD�Vy�WLSRORJLD��

2�TXH�VH�REVHUYRX�QHVWD�SHVTXLVD�IRL�D�IDOWD�GH�FULWpULR�SDUD�D�RUJDQL]DomR�GRV�H[HUFtFLRV�SURSRVWRV��

XPD�YH]�TXH�IRUDP�XWLOL]DGDV�SUHGRPLQDQWHPHQWH�SHUJXQWDV�TXH�HP�VXD�PDLRULD��QmR�XOWUDSDVVDP�D�SULPHLUD

HWDSDV�PDLV�LPSRUWDQWHV��GH�DFRUGR�FRP�D�DXWRUD�VXSUDFLWDGD��VHULDP�D�FRPSUHHQVmR�H�D�LQWHUSUHWDomR�TXH�

FRPSUHHQGHP�D�FDSWDomR�GH�LQIRUPDo}HV�H�D�FDSDFLGDGH�FUtWLFD��VHQGR�HQFRQWUDGDV�QDV�SHUJXQWDV�GR�WLSR

LQIHUHQFLDLV�H�JOREDLV�TXH�FRUUHVSRQGHP�DSHQDV�D�������GDV�TXHVW}HV��-i��D�~OWLPD�HWDSD�FRUUHVSRQGHQWH�jV�

SHUJXQWDV�JOREDLV�� �TXH� WUDWDP�GH�XPD�PHPRUL]DomR� LPHGLDWD�GD� OHLWXUD��FKDPDGD�SRU�*RQoDOYHV�FRPR�D�

HWDSD�GD�UHWHQomR��IRL�HQFRQWUDGD�PLQLPDPHQWH�QRV�H[HUFtFLRV���
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/HYDQGR�HP�FRQVLGHUDomR�DV� FRORFDo}HV�GH�.OHLPDQ� �������DFHUFD�GDV� HVWUDWpJLDV�GH� OHLWXUD�� DV�

FRJQLWLYDV�H�PHWDFRJQLWLYDV��SRGH�VH�FRQVWDWDU��QRV�H[HUFtFLRV�DQDOLVDGRV��D�IDOWD�GH�XVR�GDV�PHVPDV��SRLV�

QmR� IRL� HQFRQWUDGR�QHQKXPD�DWLYLGDGH�TXH�H[LJLVVH�GR� OHLWRU�XP� FRQKHFLPHQWR�SUpYLR��PXLWR�PHQRV�XP�

FRQKHFLPHQWR�GR�DXWRU�GD�pSRFD�HP�TXH�D�REUD�IRL�HVFULWD��RV�REMHWLYRV�GR� WH[WR�� UHYHODQGR�XPD�IDOWD�GH�

FRQKHFLPHQWR�SHOD�DSUHQGL]DJHP�IRUPDO�GH�QDWXUH]D�FRQVFLHQWH��XPD�YH]�TXH�D�OHLWXUD�p�FRQVLGHUDGD�SHOD�

DXWRUD�VXSUDFLWDGD��FRPR�XPD�DWLYLGDGH�FRJQLWLYD�SHOR�IDWR�GH�HQYROYHU�SURFHVVRV�PHQWDLV��FRPR�D�DWHQomR��

D�SHUFHSomR��D�PHPyULD�H�R�SHQVDPHQWR��

1mR� IRUDP� FRQVWDWDGDV� SHUJXQWDV� WLGDV� FRPR� D� FRU� GR� FDYDOR� EUDQFR�GH�1DSROHmR�� SRGHQGR� VHU�

FRQVLGHUDGR�WDO�IDWR�FRPR�XP�DYDQoR��SRLV�HVWDV�TXHVW}HV�VmR�DXWR�UHVSRQGLGDV�SHOD�SUySULD�IRUPXODomR��QmR�

DFUHVFHQWDQGR�QR�FRQKHFLPHQWR�GR�DOXQR��

$WUDYpV� GD� SHVTXLVD� IHLWD�� ILFRX� FRQVWDWDGD� D� QHFHVVLGDGH� GH� XP� WUDWDPHQWR� PDLV� FLHQWtILFR�

SHGDJyJLFR�QR�HQFDPLQKDPHQWR�GDV�WDUHIDV�GH�FDVD��XPD�YH]�TXH�RV�H[HUFtFLRV�WDO�FRPR�GHPRQVWUD�D�DQiOLVH��

DLQGD�VH�FDUDFWHUL]DP�SRU�XPD�DERUGDJHP��VHP�EDVHV�WHyULFDV��1HVVH�VHQWLGR��SRGH�VH�DILUPDU�TXH�HVWD�DQiOLVH�

VLQDOL]RX�SDUD�D�TXHVWmR�GH�TXH�DV�SHUJXQWDV�EDVHDGDV�JHQHULFDPHQWH�QD�WpFQLFD�GH�SHUJXQWD�UHVSRVWD��HPERUD�

~WHLV��QmR�GHYHP�VHU�FRQVLGHUDGDV�FRPR�D�~QLFD�IRUPD�DGHTXDGD�DR�WUDEDOKR�FRP�D�FRPSUHHQVmR�GH�WH[WR��

&RQVLGHUDo}HV�)LQDLV�

2� HVWXGR� HPSUHHQGLGR� WHYH� FRPR� HVFRSR� DQDOLVDU� D� H[LVWrQFLD� RX� QmR� GH� XPD� LQFRUSRUDomR� GH�

SUHVVXSRVWRV�WHyULFR�PHWRGROyJLFR�DGYLQGRV�GRV�HVWXGRV�OLQJ�tVWLFRV�QDV�DWLYLGDGHV�GH�HVWXGR�GR�WH[WR�GDGDV�

FRPR�OLo}HV�GH�FDVD��'HVWD�IRUPD��)XOJrQFLR�H�/LEHUDWR��������S������GHL[D�FODUR�TXH�FRPSUHHQGHU�XP�WH[WR�

SUpYLRV�D�UHVSHLWR�GR�DVVXQWR�GR�WH[WR��FRQKHFLPHQWR�JHUDO�D�UHVSHLWR�GR�PXQGR��PRWLYDomR�H�LQWHUHVVH�QD�

SRLV�VmR�LPSUHVFLQGtYHLV�SDUD�VH�FKHJDU�D�XPD�OHLWXUD�SURILFLHQWH��

3DUD�R�GHVHQYROYLPHQWR�GH�XP�WUDEDOKR�FRPSHWHQWH�GH�FRPSUHHQVmR�p�QHFHVViULR�TXH�VH�DSUHQGD�
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D�OHU�QR�VHQWLGR�FDEDO�GD�SDODYUD��HP�TXH�OHU�QmR�p�R�HTXLYDOHQWH�D�GHFLIUDU�RX�GHFRGLILFDU���
D� DSUHQGL]DJHP� TXH� VH� GDUi� QHVVD� LQWHUDomR� FRQVLVWH� QD� OHLWXUD� FRP� FRPSUHHQVmR�� ,VVR�
LPSOLFD�TXH�p�QD� LQWHUDomR�� LVWR�p��QD�SUiWLFD�FRPXQLFDWLYD�HP�SHTXHQRV�JUXSRV��FRP�R�
SURIHVVRU� RX� FRP� VHXV� SDUHV�� TXH� p� FULDGR�R� FRQWH[WR� SDUD� TXH� DTXHOD� FULDQoD� TXH� QmR�
HQWHQGHX�R�WH[WR�R�HQWHQGD����./(,0$1��������S�����

(P�RXWUDV�SDODYUDV��ID]�VH�QHFHVViULR�TXH�D�HVFROD�SURSRUFLRQH�WDQWR�QDV�DWLYLGDGHV�GHQWUR�GH�VDOD�

GH�DXOD�TXDQWR�QDV�DWLYLGDGHV�H[WUDFODVVHV�

GH�FRQVWUXLU�UHODo}HV�H�FRQH[}HV�HQWUH�RV�YiULRV�QyV�GD�LPHQVD�UHGH�GH�FRQKHFLPHQWR�TX

�RS�FLW��S������

3DUWLQGR�GR�SUHVVXSRVWR�GH�TXH�OHLWXUD�QmR�p�XPD�DWLYLGDGH�PHUDPHQWH�YLVXDO�GH�GHFRGLILFDomR�H�

SDODYUD���QmR�DSHQ

GLUHWDPHQWH�RV�SURIHVVRUHV��SUHFLVDP�UHIOHWLU�VREUH�DV�DWLYLGDGHV�GLULJLGDV�SDUD�VHUHP�IHLWDV�HP�FDVD��OHYDQGR�

HP�FRQVLGHUDomR�R�FRQKHFLPHQWR�TXH�R�DOXQR�GHYHUi�FRQVWUXLU��$WLYLGDGHV�TXH�QmR�SURSLFLDP�D�DTXLVLomR�GH�

GDV�PDQHLUDV�TXH�D�HVFROD�WHP�GH�FRQWULEXLU�SDUD�D�GLPLQXLomR�GD�LQMXVWLoD�VRFLDO�GHVGH�TXH�HOD�IRUQHoD�D�

e�VDELGR��TXH�RV�GHYHUHV�GH�FDVD�UHSUHVHQWDP�XPD�HVWUDWpJLD�GH�DQiOLVH�GD�OtQJXD�EDVWDQWH�SURItFXD��

XPD�YH]�TXH�H�VROLFLWDGD�SHOD�HVFROD�FRP�R�REMHWLYR�GH�IL[DU�FRQWH~GRV�RX�PHVPR�GH�LPSOHPHQWDU�R�SURFHVVR�

GH�DTXLVLomR�GH�FRQKHFLPHQWRV��1R�HQWDQWR��DR�ID]HU�XP�OHYDQWDPHQWR�VREUH�DV�SHVTXLVDV�TXH�DERUGDP�HVWD

VLWXDomR�GH�HQVLQR�DSUHQGL]DJHP��IRL�SRVVtYHO�FRQVWDWDU�TXH�RV�HVWXGRV�VmR�HVFDVVRV��'HVWD�IRUPD��R�SUHVHQWH�

WUDEDOKR�� HPERUD� GH� FDUiWHU� GH� LQLFLDomR� FLHQWtILFD�� DSUHVHQWD� XP� YDORU� HVVHQFLDO� j� IRUPDomR� GH� IXWXURV�

SURILVVLRQDLV��SRLV�SRGH�GHVHQFDGHDU�XPD�UHIOH[mR�DFHUFD�GH�XP�WHPD�SUDWLFDPHQWH�LQH[SORUDGR���

�'LDQWH� GR� H[SRVWR�� SDUHFH� UD]RiYHO� DGPLWLU� TXH�� D� HVFROKD� GDV� HVWUDWpJLDV� GH� OHLWXUD� DGHTXDGDV�

GHSHQGH�GD�PHGLDomR�GR�SURIHVVRU��SRLV�R�WLSR�GH�SHUJXQWD�XWLOL]DGD�SHOR�PHVPR�GHWHUPLQD�VH�R�DOXQR�Or�SDUD�

PHPRUL]DU� RX� SDUD� LQIHULU�� VH� DSHQDV� SDVVD� RV� ROKRV� SHOD� SiJLQD� RX� VH� DXWR�DYDOLD� FRVWDQWHPHQWH�� 6H� R�

SURIHVVRU�DGRWDU�XPD�HVWUDWpJLD�DGHTXDGD�QR�WUDWDPHQWR�GD�FRPSUHHQVmR�GH�WH[WR�QDV�WDUHIDV�H[WUD�FODVVHV��
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HVWDUi�DMXGDQGR�QD�IRUPDomR�GH�SHVVRDV�PDLV�FULWLFDV�H�FDSD]HV�SHUDQWH�RV�WH[WRV�TXH�UHFHEHP�SDUD�VHX�XVR�

QD�YLGD�GLiULD����

(VSHUD�VH�FRP�HVWH�WUDEDOKR�SRGHU�FRQWULEXLU��DLQGD�TXH�PLQLPDPHQWH��SDUD�XPD�UHIOH[mR�VREUH�R�

WHPD�� XPD�YH]� TXH� RV� HVWXGRV� DFHUFD� GDV� WDUHIDV� H[WUD� FODVVH� DLQGD� VmR� LQFLSLHQWHV� H� QmR� SHUPLWHP�XPD�

DWXDomR�SDXWDGD�QXPD�UHIOH[mR�WHyULFD���

5HIHUrQFLDV�%LEOLRJUiILFDV

%5$6,/��6HFUHWDULD�GH�(GXFDomR�)XQGDPHQWDO��3DUkPHWURV�FXUULFXODUHV�QDFLRQDLV��WHUFHLUR�H�TXDWUR�FLFORV�

GR�HQVLQR�IXQGDPHQWDO��OtQJXD�SRUWXJXHVD��6HFUHWDULD�GH�(GXFDomR�)XQGDPHQWDO���%UDVtOLD��0(&�6()��������

BBBBBBB�� 3DUkPHWURV� FXUULFXODUHV� QDFLRQDLV�� OtQJXD� SRUWXJXHVD��0LQLVWpULR� GD� (GXFDomR�� 6HFUHWDULD� GD�

(GXFDomR�)XQGDPHQWDO�����HG���%UDVtOLD��$�VHFUHWDULD��������

&+,$33,1,��/LJLD��FRRUG���$SUHQGHU�H�HQVLQDU�FRP�WH[WRV�GLGiWLFRV�H�SDUDGLGiWLFRV��9����6mR�3DXOR��&RUWH]��

������

BBBBBBB��$SUHQGHU�H�HQVLQDU�FRP�WH[WRV�QmR�HVFRODUHV��9����6mR�3DXOR��&RUWH]��������

&2/20(5��7HUHVD�H�&$036��$QQD��(QVLQDU�D�OHU��HQVLQDU�D�FRPSUHHQGHU�3RUWR�$OHJUH��$UWPHG���������

',21Î6,2��ÆQJHOD�3DLYD��%(=(55$��0DULD�$X[LOLDGRUD��RUJ���2�OLYUR�GLGiWLFR�GH�SRUWXJXrV��P~OWLSORV�

ROKDUHV��5LR�GH�-DQHLUR��/XFHUQD��������

)5(*21(=,��'XUYDOL�(PLOLR��RUJ���/HLWXUD�H�(QVLQR��/RQGULQD��8(/��������

)8/*Ç1&,2��/XFLD��/,%(5$72��<DUD�*RXODUW��&RPR�IDFLOLWDU�D�OHLWXUD����HG��6mR�3DXOR��&RQWH[WR��������

*(5$/',��-RmR�:DQGHUOH\��3RUWRV�GH�3DVVDJHP����HG��6mR�3DXOR��0DUWLQV�)RQWHV��������



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

͵͵

-$0(7��eULF��/HLWXUD�H�DSURYHLWDPHQWR�HVFRODU��7UDG��0DULD�6WHOD�*RQoDOYHV��6mR�3DXOR��(GLo}HV�/R\ROD��

������

.$72��0DU\��2�DSUHQGL]DGR�GD�OHLWXUD����HG��6mR�3DXOR��0DUWLQV�)RQWHV��������

./(,0$1��$QJHOD��2ILFLQD�GH�OHLWXUD��WHRULD�H�SUiWLFD����HG��&DPSLQDV��3RQWHV���������

./(,0$1�� $QJHOD� H� 025$(6�� 6LOYLD�� /HLWXUD� H� LQWHUGLVFLSOLQDULGDGH�� WHFHQGR� UHGHV� QRV� SURMHWRV� GD�

HVFROD����UHS��&DPSLQDV��0HUFDGR�GH�OHWUDV��������

0$5&86&+,��/�$��&RPSUHHQVmR�GH�WH[WRV��,1��%(=(55$��0DULD�$X[LOLDGRUD��',21Ë6,2��ÆQJHOD��/LYUR�

GLGiWLFR�GH�SRUWXJXrV��P~OWLSORV�ROKDUHV��6mR�3DXOR��/XFHUQD��������

3(//(*5,1,��'HQLVH��2ED��OLomR�GH�FDVD��5HYLVWD�1RYD�(VFROD��)XQGDomR�9LWRU�&HYLWD��6mR�3DXOR��$EULO�

&XOWXUDO��PDLR�������3�������

60,7+��)UDQN��&RPSUHHQGHQGR�D�OHLWXUD��XPD�DQiOLVH�SVLFROLQJ�tVWLFD�GD�OHLWXUD�H�GR�DSUHQGHU�D�OHU��3RUWR�

$OHJUH��$UWHV�PpGLFDV��������

62/Ê��,VDEHO��(VWUDWpJLDV�GH�OHLWXUD��WUG��&ODXGLD�6FKLOOLQJ����HG��3RUWR�$OHJUH��$UWPHG��������

7(%(526.<��$QD��&RPSUHHQVmR�GH�OHLWXUD�D�OtQJXD�FRPR�SURFHGLPHQWR��WUG��)iWLPD�0XUDG��3RUWR�$OHJUH��

$UWPHG��������

9,//$5',�� 5DTXHO�� 5Ç*2��0DUWD� /LPD�� /HLWXUD� H� WHFQRORJLD� SHUFXUVRV� GH� XPD� DomR� WUDQVIRUPDGRUD�� ��

KWWS���ZZZ��XHUM�EU�aOHLWXUD�DUWLJRIUDJ��KWP�!��������������


