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(VWH�WUDEDOKR�YLVD�DWHQGHU�D�GRLV�REMHWLYRV��GHPRQVWUDU�TXH�D�HVFROKD�GRV�HOHPHQWRV
GLVFXUVLYRV�GR�WH[WR�SURSDJDQGtVWLFR�SURSLFLD�D�UHFRQVWUXomR�GD�LPDJHP�LGHDO�GR�SURGXWR�
FRPR� XP� DX[LOLDU� HILFD]� QR� SUHHQFKLPHQWR� GH� XPD� FDUrQFLD� GR� GHVWLQDWiULR� H� DQDOLVDU� R
SDSHO�DUJXPHQWDWLYR�GHVVHV�HOHPHQWRV�OLQJ�tVWLFRV��RV�TXDLV�IXQFLRQDP�FRPR�HVWUDWpJLDV�QD
FRQVWUXomR�GH�HQXQFLDGRV��(P�RXWURV�WHUPRV��D�DQiOLVH�DTXL�SURSRVWD��SURFXUDQGR�REVHUYDU
VH�D�DUJXPHQWDomR�SRGH�VHU�PHGLGD��HP�WHUPRV�OLQJ�tVWLFRV��SUHWHQGH��DYDOLDU�DWp�TXH�SRQWR
D� VHOHomR� OH[LFDO� LQWHUIHUH�QD� IRUoD� DUJXPHQWDWLYD�GH� WDLV� WH[WRV�� FRQVWLWXLQGR� WDPEpP�HOD
QXPD�HVWUDWpJLD��GH�VHGXomR�

(VFROKD�GR�REMHWR�GH�DQiOLVH

&RQVWLWXL� IDWR� QRWyULR� TXH� RV� PHLRV� GH� FRPXQLFDomR� GH� PDVVD� DWXDP� FRPR
IRUPDGRUHV� GH� RSLQLmR� S~EOLFD� H� QmR� SRGHP� PDLV� VHU� QHJOLJHQFLDGRV� FRPR� REMHWR� GH
SHVTXLVD��$JHP�HP�HVIHUDV�DQWHV�UHVHUYDGDV�DRV�PHLRV�HGXFDFLRQDLV��MXUtGLFRV�RX�UHOLJLRVRV
GH� IRUPD� D�PROGDU�QRYRV� FRQFHLWRV�� GLWDU� UHJUDV��PRGLILFDU� FRVWXPHV� H� FRPSRUWDPHQWRV
WUDGLFLRQDLV��FRP�DXWRULGDGH�H�FUHGLELOLGDGH�

7RGRV�HVVHV�IDWRUHV�MXVWLILFDP�D�HVFROKD�GR�WH[WR�PLGLiWLFR�FRPR�REMHWR�GH�HVWXGR�H
YDOLGDP� VXD� LQWHUSUHWDomR� � VRE� D� ySWLFD� GH� XPD� � $QiOLVH� GR�'LVFXUVR�� TXH� VH� SUHRFXSD
IXQGDPHQWDOPHQWH� FRP�R� VLJQLILFDGR�GDV� UHODo}HV� VRFLDLV��7DO� p� D� SHUVSHFWLYD� GD�$QiOLVH
6HPLROLQJ�tVWLFD�GR�'LVFXUVR��WHRULD�HQGRVVDGD�DTXL��TXH�SURFXUD�GHVFUHYHU��QR�kPELWR�GD
OLQJXDJHP�� R�PRGR� FRPR� R� LQWHUORFXWRUHV� LQWHUDJHP� HP� YDULDGDV� VLWXDo}HV�� FRQVWUXLQGR
VXD�IRUPD�GH�SHQVDU��DJLU�H�YLYHU�
��������������2� FRUSXV� GD� SHVTXLVD�� HP� DQGDPHQWR� QD� 8)5-�� HVWi� � FRQVWLWXtGR� GH� ���� WH[WRV
SURSDJDQGtVWLFRV��SXEOLFDGRV�HP��UHYLVWDV�GH�JUDQGH�FLUFXODomR��FRPR�9HMD��,VWR�e��&OiXGLD�
3OD\ER\�� 3ODFDU� � HQWUH� RXWUDV�� � H�� FRPR�PHWRGRORJLD� SDUD� DQiOLVH� GRV� GDGRV�� HVFROKHX�VH� D
GLYLVmR�GRV� WH[WRV�SHOR� WLSR�GH�SURGXWR� DQXQFLDGR�H�GHFLGLX�VH�SHOD� DQiOLVH� � GH� DVSHFWRV
OLQJ�tVWLFRV�H�VLWXDFLRQDLV��UHIHUHQWHV�j�UHFRQVWUXomR�GD�LPDJHP�GR�SURGXWR��WHQGR�HP�YLVWD
DV� HVSHFLILFLGDGHV� GH� FDGD� GHVWLQDWiULR� YLUWXDO�� 3UHWHQGH�VH� WDPEpP� DSUHVHQWDU� DOJXQV
UHVXOWDGRV� GDV� DQiOLVHV� IHLWDV� DWp� R� PRPHQWR�� IRUQHFHQGR� XP� HOHQFR� GDV� SULQFLSDLV
HVWUDWpJLDV�XWLOL]DGDV�QD�UHFRQVWUXomR�GRV�SURGXWRV�H�GH�VHXV�GHVWLQDWiULRV�

3UHVVXSRVWRV�WHyULFRV

$OpP� GH� VHX� SDSHO� SUHSRQGHUDQWH� QD� HFRQRPLD� GH� PHUFDGR�� D� FRPXQLFDomR
PLGLiWLFD�H�GHQWUH�VXDV�PRGDOLGDGHV��RV�WH[WRV�SXEOLFLWiULRV���VmR�UHFRQKHFLGRV�KRMH�FRPR
XP� SURFHVVR� GH� SURGXomR� GH� IRUPDV� FXOWXUDLV� H� � YLDELOL]DGRUHV� GDV� UHSUHVHQWDo}HV� GH
LGHQWLGDGHV��$FHLWDQGR�VH��SRUWDQWR���HVVH�IDWR�GH�TXH�KRMH�R�VLJQLILFDGR�GDV�UHODo}HV�VRFLDLV
p�� HP� JUDQGH� SDUWH�� FRQVWUXtGR� SHOD� GLVFXUVR� PLGLiWLFR�� QHVWH� WUDEDOKR� SURS}H�VH� XPD
DQiOLVH�GR�GHVHPSHQKR�GRV�HOHPHQWRV�OLQJ�tVWLFRV�H�H[WUD�OLQJ�tVWLFRV�TXH�FRQWULEXHP�SDUD
D� UHFRQVWUXomR� GR� SURGXWR� YHLFXODGR� H� GR� GHVWLQDWiULR� YLUWXDO� H� DVVHJXUDP� � EDVH� SDUD� D
IRUoD�DUJXPHQWDWLYD��TXH�GLUHFLRQD�R�UDFLRFtQLR�GR�LQWHUORFXWRU��SDUD�XPD��GLUHomR�GHVHMDGD�

$� � SHUVSHFWLYD� WHyULFD� p� D� GD� $QiOLVH� 6HPLROLQJ�tVWLFD� GR� GLVFXUVR� �&KDUDXGHDX�
������������� � � WHRULD� TXH� SULRUL]D� R� HQIRTXH� GDV� UHODo}HV� VRFLRGLVFXUVLYDV� H� LQWHUSHVVRDLV
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GRV� LQWHJUDQWHV� GR� DWR� GH� GLVFXUVR�� SHUPLWLQGR� DVVLP� XPD� LQWHJUDomR� HQWUH� DV� HVIHUDV
OLQJ�tVWLFD�H�VLWXDFLRQDO�

�'R�SRQWR�GH�YLVWD�GD�6HPLROLQJ�tVWLFD��R�DWR�GH� OLQJXDJHP��p�XPD�HQFHQDomR�QD
TXDO� RV� SDUWLFLSDQWHV� LQWHUDJHP� VREUHGHWHUPLQDGRV� SRU� XP� FRQWUDWR� FRPXQLFDWLYR�� � TXH
SUHVVXS}H�D�REHGLrQFLD�D�SULQFtSLRV�LPSOtFLWRV�FRQVWUXtGRV�VRFLDOPHQWH�H�SDUWLOKDGRV�SHORV
LQWHUORFXWRUHV�
����� 7DO�HQFHQDomR�p�SHUPHDGD�SRU�XPD�GLPHQVmR�H[WHUQD�H�RXWUD�LQWHUQD��1D�SULPHLUD
DWXDP�VHUHV�SVLFRVVRFLDLV�GRWDGRV�GH�XPD�LQWHQFLRQDOLGDGH��H�UHVSRQViYHLV�SHOD�SURGXomR�H
SHOD� LQWHUSUHWDomR� GD� PHQVDJHP�� VHQGR� LGHQWLILFDGRV� FRPR� VXMHLWR� FRPXQLFDQWH� H� VXMHLWR
LQWHUSUHWDQWH�� HQTXDQWR� VHUHV� VRFLDLV� � GR� GLVFXUVR�� 1D� VHJXQGD�� HVWmR� RV� VHUHV� ILFFLRQDLV
GLVFXUVLYRV�� VXMHLWRV� FRPR� VHUHV� GD� IDOD�� SURMHWDGRV� SHOR� ORFXWRU�� VHJXQGR� RV� REMHWLYRV
FRPXQLFDWLYRV� SUHYLVWRV� SRU� VHX� SURMHWR� GH� IDOD�� VmR� � R� VXMHLWR� GHVWLQDWiULR� � LGHDOL]DGR� GH
DFRUGR� FRP� XPD� LQWHQomR� SHUVXDVLYD� H� � R� VXMHLWR� HQXQFLDGRU�� XPD� UHFULDomR� GLVFXUVLYD� GD
SUySULD�LPDJHP�GR�VXMHLWR�FRPXQLFDQWH�

1R� ULWXDO� GD� SXEOLFLGDGH�� R� VXMHLWR� FRPXQLFDQWH� UHVXOWD� GH� XPD� DVVRFLDomR� HQWUH� XP
IDEULFDQWH�H�XPD�DJrQFLD�GH�GLYXOJDomR�H�QmR�SRGH�REULJDU�R�WX�VXMHLWR�GHVWLQDWiULR�D�FRPSUDU
R�SURGXWR�� GHYHUi� HQWmR��SHUVXDGL�OR� H� VHGX]L�OR��7HQWDUi�RFXOWDU� VXD� IDFH� FRPHUFLDO�� VRE
XPD�PiVFDUD�GH�´EHQIHLWRUµ�H��VLPXOWDQHDPHQWH��WHUi�GH�IRUMDU�XPD�LPDJHP�GR�GHVWLQDWiULR
LGHDO��TXH�VHUi�SDVVtYHO�GH�VHU�FRQYHQFLGR��8WLOL]DQGR��SRLV��HVWUDWpJLDV�GH�PDVFDUDPHQWR�GR
FLUFXLWR� VRFLRHFRQ{PLFR� H� HVWUDWpJLDV� GH� VHGXomR�� R� VXMHLWR� FRPXQLFDQWH� YDL� WHQWDU� GLVVROYHU
VXD� LGHQWLGDGH� � H� D� GR� GHVWLQDWiULR� UHDO�� HP� IDYRU� GH� LGHQWLGDGH� GRV� VHUHV� GLVFXUVLYRV�
HVWDEHOHFHQGR��DVVLP��XPD�UHODomR�EHQIHLWRU��EHQHILFLiULR��SRU� LQWHUPpGLR�GH�XP�SURGXWR�
DJRUD� WUDQVPXGDGR� HP� LQVWUXPHQWR�� RX� IHUUDPHQWD� FDSD]� GH� SUHHQFKHU� D� FDUrQFLD� GHVVH
GHVWLQDWiULR�YLUWXDO�

7HQGR�� SRUWDQWR�� FRPR� REMHWLYR� SULQFLSDO� WUDQVIRUPDU� XP� FRQVXPLGRU� UHDO� GH
WH[WRV� HP� FRQVXPLGRU� GH� SURGXWRV�� D� SURSDJDQGD� WHP� GH� FRQVWUXLU� HVVH� SDUFHLUR
GHVWLQDWiULR�MXQWDPHQWH�FRP�XPD�LPDJHP�GR�SURGXWR��D�VHU�YHQGLGR��'HVVD�IRUPD�ILFD�IiFLO
HQWHQGHU� SRU� TXH� R� GLVFXUVR� SXEOLFLWiULR� SURFXUD� VH� DWHU� DRV� LPDJLQiULRV� FXOWXUDLV�� DR
VLVWHPD� GH� FUHQoDV� H� YDORUHV� GD� VRFLHGDGH�� DRV� HVWHUHyWLSRV� Mi� FRQVDJUDGRV� SHOR� VRFLDO�
HQILP�� DRV� ´WRSRLµ�� RX� OXJDUHV� Mi� DOXGLGRV� SRU�$ULVWyWHOHV�� TXH� FRQVWLWXHP� R� FRQMXQWR� GH
YDORUHV� H� GH� FUHQoDV� VRFLDOPHQWH� DFHLWRV�� (VVHV� ´WRSRLµ� � DIORUDP� FRP� RV� DQ~QFLRV�
FRQIHFFLRQDGRV��FRP�RV�WUDoRV�GH�VLJQLILFDomR�PDLV�UHOHYDQWHV�SUHVHQWHV�QR�PHLR�VRFLDO��2
IDWR� GH� HQXQFLDUHP� ´YHUGDGHVµ� VREUH� R� SURGXWR�� JDUDQWH�OKHV� XP� SRGHU� � SHUVXDVLYR
LQFRQWHVWiYHO�

� $� 7HRULD� 6HPLROLQJ�tVWLFD�� DR� GHILQLU�� SRUWDQWR�� R� DWR� FRPXQLFDWLYR� FRPR
HQFHQDomR��HQIDWL]D��D�DWXDomR�GRV�DWRUHV��VREUHGHWHUPLQDGRV�SRU�XP�´FRQWUDWRµ�TXH�SUHYr
UHJUDV� HVSHFtILFDV��GH� FXMD�REHGLrQFLD� �YDL�GHSHQGHU�R� VXFHVVR� �GD� LQWHUDomR��1R�FDVR�GR
FRQWUDWR�GD�SURSDJDQGD�SUHYr�VH�XP�SURFHVVR�SHUVXDVLYR�GH�XP�FRQVXPLGRU�GH�WH[WR�TXH
GHYH� VHU� WUDQVIRUPDGR� HP� XP� FRQVXPLGRU� GRV� SURGXWRV� DQXQFLDGRV�� VHGX]LGR� SRU
HVWUDWpJLDV�DUJXPHQWDWLYDV�

6HJXQGR� &KDUDXGHDX� �������� WRGR� WH[WR� SRGH� VHU� DUJXPHQWDWLYR� GHVGH� TXH� VH
LQVFUHYD�HP�XP�GLVSRVLWLYR�DUJXPHQWDWLYR�TXH�FRPSRUWD�WUrV�FRPSRQHQWHV�EiVLFRV��D�SURSRVWD
�SURSRV���RX�R�FRQWH~GR�GD�SURSDJDQGD��D�WHVH��SURSRVLWLRQ��RX�R�SRVLFLRQDPHQWR�GR�VXMHLWR
HP� UHODomR� j� SURSRVWD�� H� DV� SURYDV� �DUJXPHQWRV�� TXH� SHUPLWHP� HPEDVDU� R� SRQWR� GH� YLVWD
GHIHQGLGR��1R�WH[WR�SXEOLFLWiULR��DV�SURYDV�DMXGDP�D�HYRFDU�R�SURGXWR�FRPR�R�EHQIHLWRU�GH
XP�GHVWLQDWiULR� LGHDOL]DGR�� FXMD� FDUrQFLD� VHUi�SUHHQFKLGD� � SHORV� VHXV�QRWyULRV�EHQHItFLRV�
LQFRUSRUDQGR�� DVVLP�� D� EDVH� SDUD� � RV� � DUJXPHQWRV��2� SURFHVVR� GH� SHUVXDVmR� �� VHGXomR
FRQYHQFH��R�FRPSUDGRU��YLUWXDO�D�PDQWHU�XP�YtQFXOR�GH�FXPSOLFLGDGH�H�GH�DFHLWDomR�GHVVH
FRQWUDWR��GR�WH[WR�SURSDJDQGtVWLFR�

$OpP�GD�LPSRUWkQFLD�GR�GLVSRVLWLYR�DUJXPHQWDWLYR��TXH�FRQVWLWXL�R�TXDGUR�SDUD�DWXDomR
GDV�HVWUDWpJLDV��DUJXPHQWDWLYDV���H[SUHVVDV�OLQJ�LVWLFDPHQWH��QmR�VH�SRGH�UHOHJDU�D�VHJXQGR
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SODQR� D� DQiOLVH� GH� DVSHFWRV� H[WUDOLQJ�tVWLFRV� � GD� SURSDJDQGD� TXH� GHYHP� HVWDU� � FRHUHQWHV
FRP�D�LPDJHP�TXH�VH�SUHWHQGH�SDVVDU�GR�SURGXWR�H�GR�GHVWLQDWiULR�LGHDO���1HVVH�VHQWLGR�p
TXH�UHDILUPDPRV�D�LPSRUWkQFLD�GH�VH�SURFHGHU�D�XPD�DQiOLVH�TXH�OHYH�HP�FRQWD�WDPEpP�RV
DVSHFWRV� VLWXDFLRQDLV� TXH� SHUPHLDP� RV� HOHPHQWRV� OLQJ�tVWLFRV�� LQWHUDJLQGR� FRP� HOHV� QR
SURFHVVR� DUJXPHQWDWLYR�SHUVXDVLYR�� (VVH� FRQWUDWR� LPSOtFLWR�� � FRPR� DILUPD� � &KDUDXGHDX�
´������ SUHVVXS}H� TXH� RV� LQGLYtGXRV� SHUWHQFHQWHV� D� XP� PHVPR� FRUSR� GH� SUiWLFDV� VRFLDLV
HVWHMDP�GLVSRVWRV�D�DFHLWDU�DV�PHVPDV�UHSUHVHQWDo}HV�GH�OLQJXDJHP�GHVVDV�SUiWLFDV�VRFLDLV�µ
�����������

(VWUDWpJLDV�QR�WH[WR�SURSDJDQGtVWLFR

$QWHV� GD� DQiOLVH� SURSULDPHQWH� GLWD� GH� DOJXQV� WH[WRV�� YDPRV� WHFHU� DOJXPDV
FRQVLGHUDo}HV��D�UHVSHLWR�GR�FRQFHLWR�GH�HVWUDWpJLD�TXH�VHUi�DTXL�DGRWDGR��QR�PHVPR�VHQWLGR
SURSRVWR�SRU�%HUQDUGH]��������
���� 7RGD�DWLYLGDGH�GH�FRPSUHHQVmR�GR�VHQWLGR�GH�XP�WH[WR�HTXLYDOH�D�XP�SURFHVVR�GH
UHVROXomR�GH�SUREOHPDV�H��VHPHOKDQWHPHQWH��D�RXWUDV�DWLYLGDGHV�KXPDQDV��VmR�PHFDQLVPRV
PDLV�RX�PHQRV�DXWRPDWL]DGRV� �TXH�VH�HQFRQWUDP�UHODFLRQDGRV�DR�FRQWH[WR��RX�VHMD�� � HP
GHSHQGrQFLD�GLUHWD�FRP�DV�FLUFXQVWkQFLDV�GDGDV�
���� $�HVVHV�SURFHGLPHQWRV��SDVVtYHLV�GH�DSUHQGL]DJHP��Gi�VH�R�QRPH�GH�HVWUDWpJLD��WHUPR
GHULYDGR�GD�OLQJXDJHP�PLOLWDU�TXH�UHFREUH�RV�SULQFLSDLV�FDPLQKRV��DV�YLDV�PDLV�FXUWDV�SDUD
VROXFLRQDU� SUREOHPDV��� � QR� FDVR�PLOLWDU�� R� GHVDILR� FRQVLVWH� HP� JDQKDU� EDWDOKDV�� QR� WH[WR
SXEOLFLWiULR�� WRGR� R� HPSHQKR� p� GHVHQYROYLGR� QR� VHQWLGR� GH� SHUVXDGLU� R� GHVWLQDWiULR� D
DGTXLULU� R� SURGXWR� DQXQFLDGR�� 'H� XPD� IRUPD� JHUDO�� WRGRV� RV� PRYLPHQWRV� HVWUDWpJLFRV
HVWmR� IXQGDPHQWDGRV� HP� DOJXQV� SULQFtSLRV� EiVLFRV�� REMHWLYLGDGH�� RIHQVLYD�� � FRRSHUDomR�
FRQFHQWUDomR��HFRQRPLD�GH�IRUoD��PDQREUDV��VXUSUHVD��VHJXUDQoD�H�VLPSOLFLGDGH�
����� $�PDLRULD�HQFRQWUD�SDUDOHOR�QR�SURFHVVR�GH�FRPXQLFDomR�LQWHUDWLYD��6y�SDUD�HIHLWR
GH� H[HPSOLILFDomR�� SRGHPRV� DILUPDU� TXH� D� FRQVWUXomR� GH� XP� WH[WR� GH� DFRUGR� FRP� RV
FRQFHLWRV�EiVLFRV�GH�FRHVmR�H�FRHUrQFLD��SRU�H[HPSOR�� � Mi� VH�HQFRQWUD�FRUUHODFLRQDGD�DRV
FRQFHLWRV� HVWUDWpJLFRV� GH� REMHWLYLGDGH�� HFRQRPLD� GH� IRUoDV�� PDQREUD�� FRQFHQWUDomR�
VHJXUDQoD��HWF�
��������1mR� H[LVWH� DLQGD�� VHJXQGR� %HUQDUGH]�� � XP� LQYHQWiULR� ~QLFR� GH� HVWUDWpJLDV� WH[WXDLV�
WDQWR� HP� QtYHO� PDFUR� RX� PLFURWH[WXDLV�� 6H� SRU� XP� ODGR� RV� HVWXGRV� VLVWHPDWL]DGRV� GD
/LQJ�tVWLFD� DLQGD� VH� DWrP� DRV� QtYHLV� IRQR�PRUIR�VLQWiWLFRV�� TXH� JDUDQWHP� PHOKRU� D
REMHWLYLGDGH�GD�DQiOLVH��GR�REMHWR�GH�HVWXGR��SRU�RXWUR��QHP�VH�UHFRQKHFH�DLQGD�GH�PRGR
WiFLWR� R� WH[WR� FRPR� XQLGDGH� GH� VHQWLGR�� 7DPEpP� QHP� HVWmR� FODUDPHQWH� GHILQLGRV� RV
SULQFtSLRV�TXH�GHWHUPLQDP�VXD�XWLOL]DomR�VHJXQGR�R�FRQWH[WR��7RGDYLD�Mi�Ki�XP��FRQVHQVR
GH�TXH�DV�HVWUDWpJLDV�VmR�HP�Q~PHUR�PXLWR�OLPLWDGR����WDOYH]�HP�PHQRU�Q~PHUR�GR�TXH�DV
SRVVLELOLGDGHV� VLQWiWLFDV� GD� IUDVH�� SRU� H[HPSOR�� 6XD� VLVWHPDWL]DomR� WDOYH]� VHMD� SRVVtYHO� H
HVWHMD�PDLV�SUy[LPD�GR�TXH�VH�FRQYHQFLRQRX�FKDPDU�GH�*UDPiWLFD�*HUDO��TXH�VH�EDVHLD�HP
SULQFtSLRV�FRJQLWLYRV�JHQHUDOL]DQWHV�

1R� FDVR� GH� XPD� DQiOLVH� VHPLROLQJ�tVWLFD� � GH� � WH[WR�� FRPR� D� DGRWDGD� DTXL�
SUHIHULPRV�XWLOL]DU�R�WHUPR�HVWUDWpJLD��QRV�PROGHV�SURSRVWRV�SRU�%HUQDUGH]���������SRUTXH�
QD�UHVROXomR�GH�SUREOHPDV��R�WHUPR�UHFREUH�QmR�Vy�D�DQiOLVH�GH�SULQFtSLRV�H[FOXVLYDPHQWH
OLQJ�tVWLFRV��FRPR�WDPEpP�GRV�VLWXDFLRQDLV�
� 1D� DQiOLVH� GR� WH[WR� SURSDJDQGtVWLFR�� D� TXH� VH� SURFHGH�� DV� HVWUDWpJLDV� SDUD� D
UHFRQVWUXomR� GR� SURGXWR� H� GR� GHVWLQDWiULR� YLUWXDO� EDVHLDP�� VH� QD� REVHUYkQFLD� GH� WUrV
SULQFtSLRV�EiVLFRV��R�SULQFtSLR�GD�SHUFHSomR�TXH�RULHQWD�D�VHOHomR�GR�PDWHULDO�D�VHU�XWLOL]DGR�QD
IRUPDomR�GD�LPDJHP�GR�SURGXWR��FRUUHVSRQGH�DR�SUHHQFKLPHQWR�GD�SHUJXQWD��SDUD�IDODU�R
TXr�H�GH�TXr"� �2�IRFR�UHFDL�VREUH�R�SURGXWR�� �R�SULQFtSLR�GD�UHOHYkQFLD�HYLGHQFLD�RV�IDWRUHV
UHVSRQViYHLV�SHOR�PDLRU�LQWHUHVVH��GR�S~EOLFR�DOYR�H�FRUUHVSRQGH�j�LQGDJDomR��SDUD�IDODU�D
TXHP"� &HQWUD�VH� QR� GHVWLQDWiULR�� R� SULQFtSLR� GD� DSUHHQVmR� H[SOLFD� � RV� PRWLYRV� SRU� TXH� D
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FDSWDomR�GH�XP�FRQVXPLGRU�HVSHFtILFR�GHSHQGH�GD�LQWHJUDomR�GD�LPDJHP�GR�SURGXWR�D�XP
VLVWHPD�GH�UHIHUrQFLDV�SUp�HVWDEHOHFLGDV�VRFLDOPHQWH��7DO�SULQFtSLR�GH�REHGLrQFLD�DRV�´WRSRwµ
UHIHUH�VH�jV�HVWUDWpJLDV�GH�PRGR���SUHHQFKH�DV�H[SHFWDWLYDV�GH�XP�FRPR�H�VH�SUHRFXSD�FRP
D�PHQVDJHP�

(P� QRVVD� SHVTXLVD�� SURFXUDPRV� HVWDEHOHFHU� DV� SULQFLSDLV� HVWUDWpJLDV� XWLOL]DGDV� QD
UHFRQVWUXomR� GR� SURGXWR�� DV� TXDLV� R� WUDQVIRUPDP� HP� DX[LOLDU� H� FRPSDQKHLUR� GR
FRQVXPLGRU��(VVD�FRQVWUXomR�GD�LPDJHP�LGHDO�GR�GHVWLQDWiULR�UHIOHWH�WRGR�R�LQYHQWiULRV�GH
FUHQoDV� GD� VRFLHGDGH�� GHVVD� IRUPD�� WRUQD�VH� � PXLWR� PDLV� IiFLO� DWLQJLU� RV� REMHWLYRV� GH
VHGXomR�GHVVH�FRQVXPLGRU��(P�SHVTXLVD�DQWHULRU��3DXOLXNRQLV���������GHVFUHYHPRV�FRPR�R
XVR�GD�FRPSDUDomR�WDPEpP�FRQVWLWXL�XPD�HVWUDWpJLD�SURGXWLYD�SDUD�D�SHUVXDVmR�

�����$QiOLVH�GH�WH[WRV��SULQFLSDLV�HVWUDWpJLDV�XWLOL]DGDV

&RPR� Mi� GLVVHPRV�� QHVWD� SHVTXLVD�� SDUD� D� DQiOLVH� GRV� WH[WRV� SURFHGHX�VH� D� XPD
GLYLVmR� SRU� WHPDV�� HP� IXQomR� GR� SURGXWR� H� GR� GHVWLQDWiULR� YLUWXDO�� 3DUD� H[HPSOLILFDU
PHOKRU�� XPD� SDUWH� GD� FRUSXV� IRL� FRQVWLWXtGR� GH� SURSDJDQGDV� PLQLPDOLVWDV�� TXDQGR� VH
OHYDQWRX�XP�LQYHQWiULR�GH�SURGXWRV�YHLFXODGRV�HP� WDEOyLGHV�� HQFDUWHV�GH� MRUQDLV�H� UHYLVWDV�FRP
DQ~QFLRV�GH�SURGXWRV�WtSLFRV�GH��VXSHUPHUFDGRV��RX��DQ~QFLRV�GH�HOHWUR�HOHWU{QLFRV��QXP�WRWDO�GH
���� WH[WRV�� 3URFXURX�VH� YHULILFDU� TXDLV� � DV� PHQVDJHQV� TXH� WDO� VXSRUWH� YHLFXOD�� R� Op[LFR
HPSUHJDGR�H�DV�HVWUDWpJLDV�SDUD�VHGXomR�GH�VHX�S~EOLFR�DOYR�

1HVVH� WLSR� GH� SURSDJDQGD� PLQLPDOLVWD�� SRU� H[HPSOR�� DV� SULQFLSDLV� HVWUDWpJLDV
HQFRQWUDGDV�IRUDP�
��� 9DORUL]DomR� GR� YHtFXOR�� � 2� (X�HQXQFLDGRU� LQFXWH� D� LPDJHP� GH� TXH� p� XPD� LQVWkQFLD
SURYHGRUD�GH�FRQIRUWR�H�GH�KDUPRQLD�SDUD�R�ODU��FDSD]�GH�VXSULU�WRGDV�DV�QHFHVVLGDGHV�GH
XP� FRQVXPLGRU� PRGHUQR�� ´WXGR� HP� XP� � Vy� OXJDU� p� D� W{QLFD�� 6XSHUPHUFDGRV� DEHUWRV
GXUDQWH� ��� KRUDVµ�� FRP�RIHUHFLPHQWR� GH� FRQGLo}HV� GH� SDJDPHQWR� H� YDQWDJHQV� GH� SUHoR
VREUHPDQHLUD� HQIDWL]DGDV�� $� SUDWLFLGDGH� H� D� DXVrQFLD� WRWDO� GH� GLILFXOGDGH� GH� DFHVVR� VmR
VXSHU� HYLGHQFLGDV�� 1HVVH� FDVR�� � R� WHUPR� IiFLO� DSDUHFHX� HP� ���� GR� LWHQV� DQXQFLDGRV�� $
SDODYUD�PHOKRU� VXUJLX�HP�����GRV�HQFDUWHV��,PSHUGtYHO� IRL�RXWUR�YRFiEXOR�PXLWR�XVDGR�HP
���� GRV� HQFDUWHV�� 3URGXWLYR� WDPEpP� REVHUYDU� � R� HPSUHJR� GR� YHUER� TXHUHU�� �� FRP� DV
RFRUUrQFLDV�� TXHU�� TXLVHU��� TXH� DSDUHFH� HP����� � GRV� DQ~QFLRV��7DO� HPSUHJR� VXJHUH� TXH� R
GHVWLQDWiULR�UHDOPHQWH�TXHU��HVWDU�DOL���WDO�D�YDQWDJHP�RIHUHFLGD�SHOR�SURGXWR�
���8VR�GH�FRUHV�H�FOLPD�GH�IHVWD��$OLDGDV�j�VHOHomR�GR��Op[LFR��GHVWDFDPRV�DOJXPDV�RXWUDV�LGpLDV
YHLFXODGDV�FRPR�HVWUDWpJLDV�VHGXWRUDV��VHJXQGR�R�SULQFtSLR�GD�SHUFHSomR���R�XVR�GH�FRUHV�IRUWHV�H
YDULDGDV��WXGR�DSDUHFH�PXLWR�FRORULGR��FULDQGR�XP�FOLPD�IHVWLYR�TXH�WDPEpP�p��UHFRUUHQWH�
FRPSUDU� p� VHPSUH� XP� VKRZ� � H� WRGRV� VH� FRPSRUWDP� FRPR� VH� IRVVHP� D� XPD� IHVWD�� WDO� R
SUD]HU�GD�FRPSUD�����$LQGD�UHVWD�OHPEUDU�TXH�DV�PDLRUHV�RIHUWDV�VHPSUH�DSDUHFHP�HP�GDWDV
HVSHFLDLV���1DWDO��3iVFRD��'LD�GDV�0mHV��'LD�GRV�QDPRUDGRV��'LD�GD�FULDQoD���GDWDV�TXH�VH
UHODFLRQDP� DR� FRQVXPR� REULJDWyULR�� 3RUWDQWR� � DV� SURSDJDQGDV� WHPiWLFDV� VmR� PXLWR
IUHT�HQWHV����D�YROWD�jV�DXODV��R�LQtFLR�GR�YHUmR��GR�LQYHUQR��GR�RXWRQR����5HVVDOWH�VH�DLQGD�D
rQIDVH� RX� D� LPSRUWkQFLD� TXH� FHUWRV� SURGXWRV� SDVVDP� D� WHU� QR� FRWLGLDQR� GDV� IDPtOLDV�
VRUYHWH� QR� YHUmR�� � TXHLMRV� QR� LQYHUQR�� FKRFRODWH� QD� 3iVFRD�� QR]HV�� EDFDOKDX� H� SHUX� QR
1DWDO�
���)RUPD�GH�DSUHVHQWDomR��2EHGHFHQGR�DLQGD�DR�SULQFtSLR�GD�SHUFHSomR���HVVHV�SURGXWRV�QXQFD�VmR
DSUHVHQWDGRV� � VHP� R� GHYLGR� FXLGDGR��2� VRUYHWH� HVWi� VHPSUH� HP� XPD� WDoD� HQIHLWDGD�� DV
JHODGHLUDV� QXQFD� HVWmR�YD]LDV�� UHSOHWDV� GH� JXORVHLPDV�� SLVFLQDV� SOiVWLFDV� SRVVXHP�FULDQoDV
IHOL]HV�H�ELFKLQKRV�GH�SOiVWLFR�QR�LQWHULRU���(QILP�R�FRQVXPR�H�D�ERQDQoD�VmR�WLGRV�FRPR
LGHDLV�GH�QRVVD�VRFLHGDGH�H�RV�SURGXWRV�SURFXUDP��SDVVDU�HVVD� LPDJHP�GH�EHQIHLWRUHV� �H
SUHHQFKHGRUHV�GHVVH�LGHDO�
���� ,PDJHP� GR� S~EOLFR�DOYR�� � � 2V� WDEOyLGHV� H� HQFDUWHV� GH� VXSHUPHUFDGRV� SURFXUDP� DWLQJLU
VREUHWXGR�DV�GRQDV�GH�FDVD��$�SURSDJDQGD��REHGHFHQGR�DR�SULQFtSLR�GD�UHOHYkQFLD��VDEH�TXH�D
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PXOKHU�p�D�JUDQGH�FRPSUDGRUD�H�SURFXUD�LGHQWLILFi�OD�FRP�D�ILJXUD�GH�XPD�DGPLQLVWUDGRUD
GR�ODU��SUHRFXSDGD�FRP�D�VD~GH�H�D�DOLPHQWDomR�GD�IDPtOLD��2�KRPHP�p�DLQGD�R�SURYHGRU�
PDV��D�PXOKHU�p�D�UHVSRQViYHO�SHOD�SUROH�H�SHOR�VHX�EHP�HVWDU�

(P�XPD�RXWUD�SHVTXLVD�GR�3URMHWR�� � LQWLWXODGD��$UJXPHQWDomR� H� Op[LFR� QD� SXEOLFLGDGH�
UHFHQWHPHQWH�FRQFOXtGD�H�WHPD�GH��'LVVHUWDomR�GH�0HVWUDGR��GHIHQGLGD�QD�8)5-��DEULO�GH
�������QRVVD�RULHQWDQGD����$QD�0DULD�GR�3UDGR�$TXLQR�DQDOLVD�FRPR�D�HVFROKD�GR�Op[LFR�p
UHVSRQViYHO� SHOD� FRPSRVLomR� GH� XPD� LPDJHP� SRVLWLYD� GRV� SURGXWRV� HP� IXQomR� GR
GHVWLQDWiULR�YLUWXDO��QR�FDVR��DLQGD�DV�GRQDV�GH�FDVD��(OD�DQDOLVRX�RV��SURGXWRV��SDUD�R�ODU
HP�XP�RXWUR�YHtFXOR��DV� UHYLVWDV� IHPLQLQDV��&OiXGLD��1RYD� H�5HYLVWD�GH�'RPLQJR�GR� -RUQDO� GR
%UDVLO���(P�FHP�WH[WRV�SHVTXLVDGRV���HVWXGRX�VH��D�VHOHomR�OH[LFDO��FRPR�D�JUDQGH�HVWUDWpJLD
SHUVXDVLYD�SDUD� D� IDEULFDomR� LGHDOL]DGD�GD� ILJXUD�PDWHUQD� �� FRPR�D�SURYHGRUD�GR� ODU� �� � H
WDPEpP�D�GR�SURGXWR���FRPR��VHX�DX[LOLDU�H�FRPSDQKHLUR�

3ULPHLUDPHQWH�LGHQWLILFRX�VH�FRPR�D�SURSDJDQGD�FULD�XP�LGHDO�GH�IDPtOLD�PRGHUQD�
FODVVH� PpGLD�� FRQVXPLGRUD�� SDL�� PmH�� SRXFRV� ILOKRV�� jV� YH]HV� D� ILJXUD� GD� VRJUD� WDPEpP
DSDUHFH��FRPR�DX[LOLDU�GD�ILOKD��PDV�FRPR�FRQVXPLGRUD�RX�FRQVHOKHLUD�GD�ILOKD�

9DPRV�GHVWDFDU�DTXL�D��DQiOLVH�GH�DOJXPDV�SURSDJDQGDV�HVSHFtILFDV�SDUD�HVVH�WLSR�GH
FRQVXPLGRU�� D� SURSDJDQGD� GR� /HLWH� 3DUPDODW�� DTXHOH� GRV� ELFKLQKRV�� D� GR� � GHWHUJHQWH
/LPSRO�� D� GR� FUHPH� 3URGHUP�� D� GRV� D]HLWHV� &DUERQHO� H� D� GR� yOHR� 0LOHWWR�� 7RGRV� HOHV
SDVVDP�D�LPDJHP�GH�JUDQGHV�EHQIHLWRUHV�H�DX[LOLDUHV�QD�WDUHID�GD�GRQD�GH�FDVD��UHVSRQVDYHO
SHOD�VD~GH�H�SHOR�EHP�HVWDU�GH�VXD�SUROH�H�GH�VHX�PDULGR�

��� 1D� SURSDJDQGD� GR� 3DUPDODW�� � µ'r� 3DUPDODW� TXH� HOH� SURPHWH� HVFRYDU� RV� GHQWHVµ�� R� SURGXWR� p
DVVRFLDGR� D� XP� XQLYHUVR� O~GLFR�� QR� TXDO� D�PmH� FRPR� D� FREUDGRUD� GH� WDUHIDV� p� OHYDGD� D
QHJRFLDU�FRP�R�ILOKR��$�LPDJHP�GD�PmH�TXH�R�WH[WR� LGHDOL]D� �p�DTXHOD�FRP�D�TXDO�D�PmH
GHYH�VH�LGHQWLILFDU��p�D�GD�PmH�SUHRFXSDGD�FRP�D�VD~GH�GH�VHXV�UHEHQWRV��DTXHOD�TXH�TXHU�R
EHP�HVWDU� GH� VXD� SUROH� H� EXVFD� � � SURSRUFLRQDU� SUD]HU� D� HOD�� e� D� PHVPD� HVWUDWpJLD� GR
'DQRQLQKR��´DTXHOH�TXH�YDOH�SRU�XP�ELILQKRµ��+i�XPD�SUHRFXSDomR�GH�RFXOWDU�D�ILJXUD�GD�PmH
WUDGLFLRQDO��D�TXH�FDVWLJD�RV�ILOKRV��D�TXH�XVD�XP�DYHQWDO�WRGR�VXMR�GH�RYR�H�HVWi�VHPSUH��FRP�R
FKLQHOR� QD�PmR�� FRPR�QD� WUDGLFLRQDO� FDQomR� OHPEUDP�VH"�$�QRYD�PmH�p� D�TXH�TXHU�YHU�RV
ILOKRV�IHOL]HV��R�WH[WR�DSRQWD�SDUD�R�WRSRV��$V�PmHV�VH�SUHRFXSDP�FRP�VHXV�ILOKRV��TXHUHP�VXD�VD~GH�H
VDEHP�R�TXH�p��PHOKRU�SDUD�HOHV��RV�SURGXWRV�3DUPDODW��HYLGHQWHPHQWH���2�3URGXWR�QmR�p�YLVWR
FRPR� XPD� PHUFDGRULD�� PDV� VLP� FRPR� XP� LQVWUXPHQWR� DX[LOLDU� GH� EXVFD� � GR� 7X
GHVWLQDWiULR�

���&UHPH�3URGHUP��´)DPtOLD�3URGHUP��$�VXD�PDUTXLQKD�GH�QDVFHQoDµ��2�QRPH�HYRFD�DTXHOH�TXH
Gi�FDULQKR��SURWHomR�SDUD�D� IDPtOLD��2� �QRPH�3UR�GHUPH� Mi� DVVHJXUD�D�SURWHomR�SURFXUDGD�
1RYDPHQWH�R�SURGXWR�p�PHWDIRUL]DGR�FRPR�R�DX[LOLDU�GH�XP�DJHQWH�GH�EXVFD��R�7X�'��TXH
TXHU�R�PHOKRU�SDUD�VXD�IDPtOLD�

���1R�WH[WR�GR�/LPSRO���ODQoDGR�QR�'LD�GDV�PmHV��R�DWRU�&DUORV�0RUHQR�DSDUHFH�GXSODPHQWH
WUDYHVWLGR�GH�0mH�H�FRPR�ILOKR��$R�GL]HU��´/LPSRO��DFDED�FRP�D�JRUGXUD��VHP�DFDEDU�FRP�DV�PmHV�
GHVFXOSH��FRP�DV�PmRVµ��FRPHWH�XP��DSDUHQWH�DWR�IDOKR�H�Dt�UHVLGH��WRGD�D�PHQVDJHP��DV�PmRV
UHSUHVHQWDP�PHWRQLPLFDPHQWH�R�WUDEDOKR�GRPpVWLFR�GD�PXOKHU��PmH�p�D�GRQD�GH�FDVD��TXH
WRGR�ILOKR�GHYH�SUHVHUYDU��$V�PmHV�FXLGDP�GR�ODU�H�GRV�ILOKRV��1R�VHX�'LD�HOHV�GHYHP�VHU
DJUDGHFLGRV�H�OKHV�UHWULEXLU�R�FDULQKR��GHYHP�SUHVHUYi�ODV��ORJR�GHYHP�OKHV�GDU�/LPSRO��TXH
FRQVHUYDP� EHP� D� PmRV� GDV� PmHV�� VHP� HVWUDJi�ODV�� $� PHWiIRUD� GR� FRPSDQKHLUR� HVWi
SHVHQWH�QD�LGHDOL]DomR�GR�SURGXWR�

����$]HLWH�&DUERQHO��8P�RXWUR�WH[WR�PXLWR�LQWHUHVVDQWH�p�R�TXH�LQWURGX]�R�D]HLWH��&DUERQHO�
´&RQVHUYH� VXD� IDPtOLD� QR� D]HLWHµ��2�REMHWR�GH�GHVHMR�GR�'HVWLQDWiULR��QR�FDVR�D�PXOKHU�� p� D
VD~GH�GH�VXD�IDPtOLD��2�WH[WR�HQIDWL]D�DV�SURSULHGDGHV�WHUDSrXWLFDV�GR�D]HLWH��DMXGD�D�FRPEDWHU
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R�PDX�FROHVWHURO��2�SURGXWR�DSDUHFH��FRPR�VHQGR�XP�ERP�FRPSDQKHLUR��FR]LQKHLUR�GH�PmR�
FKHLD��H�SRUWDQWR�GHYH�VHU�R�PDLV�DGHTXDGR�SDUD�VXD�PHVD��1mR�QRV�HVTXHoDPRV�WDPEpP
GD�PDUFD��RV�D]HLWHV�HVSDQKyLV�H�SRUWXJXHVHV�PDQWrP�D�WUDGLomR��GH�TXDOLGDGH�

(P�WRGRV�HVVHV�WH[WRV�SUHGRPLQD��R�WRSRV�LQYRFDGR���´$��IDPtOLD�GHYH�VHU�SUHVHUYDGD�H�R
7X�'�D�PXOKHU��PDLV�XPD�YH]��p�D�UHVSRQViYHO�SRU�VXD�IDPtOLD�H�TXHU�R�VHX�EHPµ�

2�PHVPR�WRP�p�LQYRFDGR�QR�WH[WR�GR�yOHR�0LOHWWR��TXH�YHUHPRV�D�VHJXLU��FRP�D
UHVVDOYD�GH�TXH�DJRUD�DR�ODGR�GD�PXOKHU�DSDUHFH�D�ILJXUD�GR�PDULGR�

����ÐOHR�0LOHWWR��2�WH[WR�HVWi�GLVWULEXtGR�HP�GXDV�SiJLQDV�H�HVWi��LOXVWUDGR�SRU�GXDV�IRWRV��D
GH� XP� MRYHP� FDVDO� DEUDoDGR� H� PXLWR� IHOL]�� DPERV� VRUULHP� PXLWR�� H� D� GRV� SURGXWRV
DQXQFLDGRV�HP�RXWUD�SiJLQD��yOHR�H�FUHPH�YHJHWDO�GD�PDUFD�0,//(72��2�GHVWLQDWiULR�p�D
PXOKHU��GRQD�GH�FDVD��UHVSRQViYHO�SHOD�DOLPHQWDomR��H�SHOR�EHP�HVWDU�GD�IDPtOLD��2�WUDEDOKR
GRPpVWLFR�QmR��p�DSUHVHQWDGR��SRUpP���FRPR�XPD�REULJDomR�PDV�FRPR�XPD�DOHJULD�SDUD�D
GRQD�GH�FDVD��TXH�VHUi�EHQHILFLDGD�SHOR�SURGXWR���VHX�DOLDGR���FDSD]�GH�OKH�WUD]HU�EHQHItFLRV�
p�R�TXH�VH�GHGX]�GR�6ORJDQ��´4XHP�VH�JRVWD��JRVWD�GH�0LOOHWRµ��7DO�LGpLD��UHPHWH�DR�WRSRV��´$V
PXOKHUHV�DGPLQLVWUDP�R�ODU�H�EXVFDP�TXDOLGDGHµ��1HVVH�FDVR��D�GRQD�GH�FDVD��QmR�DEGLFD�GH�VXD
LQGLYLGXDOLGDGH� H� GH� VHX� DPRU�SUySULR��8WLOL]DU� RV� SURGXWRV�� yOHR� H�PDUJDULQD�� GD�PDUFD
0LOOHWR�SDVVD�D�VLPEROL]DU�DXWR�HVWLPD��QHFHVViULD�D�XPD�YLGD�TXH�VH�SUHWHQGH�GH�TXDOLGDGH
WRWDO�

8PD� VHJXQGR� GHWDOKH� LPSRUWDQWH� UHIHUH�VH� DR� SURFHVVR� GH� VLQJXODUL]DomR� GR
SURGXWR�� $OpP� GH� VXD� LGHQWLILFDomR� FRP� R� GHVWLQDWiULR� YLUWXDO�� ´4XHP� VH� JRVWD�� JRVWD� GH
0LOOHWRµ��QRWD�VH�XPD�VHJXQGR�DUJXPHQWR�HP�IDYRU�GR�SURGXWR��FRUSRULILFDGR�HP���´0LOOHWR
p�FRPR�XP�ERP�PDULGR��DMXGD�FRP�RV�SUDWRV�µ��$�SHUVRQLILFDomR�GR�SURGXWR�QmR�VH�OLPLWD�DSHQDV
j� LGHQWLILFDomR� FRP� R� GHVWLQDWiULR� �� � PXOKHU� GRQD� GH� FDVD� ��� � � PDV� UHPHWH� j� ILJXUD� GR
PDULGR��FXMR�OXJDU�R�SURGXWR�DVVXPH��TXDQGR�´DMXGD�YRFr�D�SUHSDUDU�SUDWRV�GHOLFLRVRVµ��7UDWD�VH
DTXL�GH�XWLOL]DomR�GD�PHWiIRUD�GR�´FRPSDQKHLURµ�D�TXH�VH�UHIHUH�/DNRII����������DR�SURSRU
TXH�R�SURGXWR�DOLDGR��WUDQVIRUPD�VH��HP�LQVWUXPHQWR��DX[LOLDU�GH�XPD�EXVFD��QD�ILJXUD�GH
DOJXpP�FRP�TXHP�VH�SRGH��GLYLGLU��´DV�FRLVDV�ERDV�GD�YLGD·�

$�HVWUDWpJLD�GD�SHUVRQLILFDomR�GR�SURGXWR�ID]�VH�SHOR�TXH�WHP�GH�VHGXWRU�QR�RXWUR�
RX�VHMD��SHODV��TXDOLGDGHV�TXH�D�PXOKHU�GHVHMD�HQFRQWUDU�QR�PDULGR��HOH�p�FRPSDQKHLUR����
DMXGD�YRFrµ��´DMXGD�D�SUHSDUDU�RV�SUDWRV��D�GLYLGLU�DV�WDUHIDVµ����H�RFDVLRQD�SUD]HU���´SUHSDUD�SUDWRV
GHOLFLRVRV�� FRP� VDERU�� R�PHOKRU� GR�PLOKRµ���(P�VXPD��SDUD�SUHHQFKHU�GH� IDWR�XPD�FDUrQFLD�GR
VXMHLWR� GHVWLQDWiULR��R�SURGXWR�GHYH�FRPSRUWDU�VH�FRPR�R�SDUFHLUR� LGHDO��'Dt� D�SHUJXQWD� DR
ILQDO�� � ´1mR� p� XP� SRXTXLQKR� GLVVR� WXGR� TXH� VH� HVSHUD� GH� XP� ERP�PDULGR"µ�� )LQDOPHQWH� SRGH�VH
DFUHVFHQWDU�R�YDORU�DWULEXtGR�j�PDUFD�0LOOHWR��TXH�UHPHWH�D�TXDOLGDGH�H�QREUH]D��R�TXH�DMXGD
D�UHIRUoDU�D�HVWUDWpJLD�GD�FRQVWUXomR�GH��XPD�LPDJHP�SRVLWLYD�GR�SURGXWR�

���&RQFOXVmR

&RP�R�SURSyVLWR�GH� VH� FRPSURYDU�TXH� WRGR� WH[WR�SXEOLFLWiULR� HQFDL[D�VH� HP�XP
GLVSRVLWLYR� DUJXPHQWDWLYR�� PHVPR� TXH� LPSOtFLWR�� � � ´� 6y� R� 3URGXWR� 3� GD�0DUFD� ;� SRGH� OKH
SURSRUFLRQDU� R� SUHHQFKLPHQWR� GH� VXDV� FDUrQFLDV� <� H� =� ´�� R� VXMHLWR� FRPXQLFDQWH�� � YDOHQGR�VH� GH
HVWUDWpJLDV�DUJXPHQWDWLYDV�SDUD�SHUVXDVmR�GR�VXMHLWR�GHVWLQDWiULR��XWLOL]D�VH�QmR�Vy�GR�HPSUHJR
GRV� HOHPHQWRV� OLQJ�tVWLFRV�� FRP� D� VHOHomR� GR� Op[LFR� DSURSULDGR�� � PDV� GH� WRGD� XPD
HQFHQDomR� GLVFXUVLYD�� TXH� GHVHPSHQKD� R� SDSHO� GH� XPD� LPSRUWDQWH� HVWUDWpJLD
DUJXPHQWDWLYD��SRU�HVWDU�FRHUHQWH�FRP�XP�VLVWHPD�GH�YDORUHV��VRFLDLV�

$WUDYpV�GD�HVFROKD�OH[LFDO�H�GR�XVR�GH�HVWUDWpJLDV�YHLFXODGRUDV�GH�LPDJHQV�LGHDLV�GR
GHVWLQDWiULR� H� GR� SURGXWR� DQXQFLDGR�� � D� SURSDJDQGD� FRQVHJXH� VHX� LQWHQWR�� SHUVXDGLU� H
VHGX]LU�� UHFRQVWUXLQGR� XP� LGHDOL]DGR� EHQIHLWRU� TXH� DWXDUi� VREUH� XP� GHVWLQDWiULR� DILQDGR
FRP�DV�TXDOLGDGHV�DSUHJRDGDV���$PEDV�DV�LPDJHQV�UHIOHWLGDV�QD�SURSDJDQGD�HVWmR�GH�FHUWD
IRUPD�DUUDLJDGDV�QR�PHLR�VRFLDO��SRUTXH�GHFRUUHQWHV�GH�XP��VLVWHPD�GH�YDORUHV��HP�TXH��RV
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FRQVXPLGRUHV�VHUmR�FDSD]HV�GH��UHFRQKHFHU�VXD�SUySULD� LPDJHP���UHIOHWLGD�QRV� WRSRw�H�QDV
PHWiIRUDV�FRQFUHWL]DGDV�SHOR�GLVFXUVR�

�����5HIHUrQFLDV�ELEOLRJUiILFDV

$48,12��$QD�0DULD�GR�3UDGR��2� Op[LFR� QD� SURSDJDQGD� HVFULWD�DQiOLVH� VHPLROLQJ�tVWLFD� GH� WH[WRV
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