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3DUD�UHDOL]DomR�GHVWH�WUDEDOKR�IRL�GHVHQYROYLGD�D�SHVTXLVD�ELEOLRJUiILFD��6HJXQGR�/DNDWRV���������HVWH�WLSR�GH�SHVTXLVD
FRQVLVWH�QD�DQiOLVH�H�LQWHUSUHWDomR�GH�OLYURV��SHULyGLFRV��WH[WRV�OHJDLV��GRFXPHQWRV��PDQXVFULWRV��UHYLVWDV��GLVVHUWDo}HV�
HQWUH�RXWURV��(VWD�SHVTXLVD�IRL�UHDOL]DGD�LQLFLDOPHQWH��SURFXUDQGR�XPD�PDLRU�FRPSUHHQVmR�D�LPSRUWkQFLD�GRV�LQVWUXPHQWRV
GH�FRQWUROH�LQWHUQR�SDUD�D�JHVWmR�HPSUHVDULDO��FXMD�IXQomR�p�GHVHQYROYHU�Do}HV�WRPDGDV�SHOD�DGPLQLVWUDomR�SDUD�DXPHQWDU
D�SUREDELOLGDGH�GH�TXH�DV�PHWDV�HVWDEHOHFLGDV�VHMDP�DWLQJLGDV��XPD�YH]�TXH�VH�WUDWD�GH�XP�LQVWUXPHQWR�TXH�LQIOXHQFLD
GLUHWDPHQWH�QD�FRQVHFXomR�GRV�REMHWLYRV�HPSUHVDULDLV��(OH�VH�GLYLGH�HP�WUrV�QtYHLV��VHQGR�TXH�R�SULPHLUR�p�R�FRQWUROH
LQWHUQR�HVWUDWpJLFR��IXQGDPHQWDO�SDUD�DVVHJXUDU�R�DOLFHUFH�SDUD�RV�GHPDLV�FRQWUROHV��1XP�VHJXQGR�SODQR��HVWi�R�FRQWUROH
GLUHWLYR��RX�WiWLFR��TXH�IXQFLRQD�FRPR�PLQLPL]DGRU�GH�ULVFRV��JDUDQWLQGR�D�OLTXLGH]��R�FUpGLWR��D�LPDJHP�GD�RUJDQL]DomR�H�RV
SURFHGLPHQWRV�OHJDLV��(�ILQDOPHQWH�Ki�R�FRQWUROH�LQWHUQR�RSHUDFLRQDO��UHVSRQViYHO�SRU�JDUDQWLU�D�HILFiFLD�GRV�RXWURV�GRLV�H
PLQLPL]DU�D�SRVVLELOLGDGH�GH�IDOKDV�QD�UHDOL]DomR�GRV�QHJyFLRV�H�QD�H[HFXomR�GDV�URWLQDV�GH�WUDEDOKR�HVWDEHOHFLGDV��3RUWDQWR�
R�FRQWUROH�LQWHUQR�p�XP�LQVWUXPHQWR�JHUHQFLDO��TXH�IXQFLRQD�DWUDYpV�GH�VLVWHPDV�LQIRUPDWL]DGRV�H�GH�WpFQLFDV�DGPLQLVWUDWLYDV
SDUD�JDUDQWLU�TXH�RV�SURFHVVRV�VH�GHVHQYROYDP�H[DWDPHQWH�FRPR�SODQHMDGR��RX�VHMD��FRP�HILFLrQFLD��HILFiFLD�H�HFRQRPLD�GH
UHFXUVRV�
3DODYUDV�FKDYH��&RQWUROH�,QWHUQR��3ODQHMDPHQWR��3URFHGLPHQWRV��&RPXQLFDomR��5HVXOWDGR�

$%675$&7

)RU�DFFRPSOLVKPHQW�RI� WKLV�ZRUN�WKH�ELOLRJUiILFD�UHVHDUFK�ZDV�GHYHORSHG��6HJXQGR�/DNDWRV��������� LW�FRQVLVWV�RI� WKH
DQDO\VLV�DQG�OHJDO�ERRN�LQWHUSUHWDWLRQ��SHULRGLF��WH[WV��GRFXPHQWV��PDQXVFULSWV��PDJD]LQHV��GLVVHUWDo}HV��DPRQJ�RWKHUV�
7KLV�UHVHDUFK�ZDV�FDUULHG�WKURXJK�LQLWLDOO\��ORRNLQJ�D�ELJJHU�LQWHUDFWLRQ�RQ�WKH�VXEMHFW�RI�WKH�LPSRUWDQFH�RI�WKH�LQVWUXPHQWV
RI�LQWHUQDO�FRQWURO�IRU�WKH�HQWHUSULVH�PDQDJHPHQW��7KH�REMHFWLYH�RI�WKH�LQWHUQDO�FRQWURO�LV�WR�GHYHORS�DFWLRQV�WDNHQ�IRU�WKH
DGPLQLVWUDWLRQ�WR�LQFUHDVH�WKH�SUREDELOLW\�RI�WKDW�WKH�HVWDEOLVKHG�REMHFWLYHV�DQG�JRDOV�DUH�UHDFKHG��D�WLPH�WKDW�LI�GHDOV�ZLWK
DQ�LQVWUXPHQW�WKDW�LQIOXHQFHV�GLUHFWO\�LQ�WKH�DFKLHYHPHQW�RI�WKH�HQWHUSULVH�REMHFWLYHV��,W�GLYLGHV�LWVHOI�LQ�WKUHH�OHYHOV��EHLQJ
WKDW�WKH�ILUVW�RQH�LV�WKH�VWUDWHJLFDO�LQWHUQDO�FRQWURO��EDVLF�WR�DVHJXUDU�WKH�IRXQGDWLRQ�IRU�WKH�WRR�PXFK�FRQWUROV��,Q�DV�D�SODLQ
RQH��LW�LV�WKH�GLUHFWLYH�FRQWURO��RU�WDFWLFLDQ��WKDW�IXQFWLRQV�DV�PLQLPL]DGRU�RI�ULVNV��JXDUDQWHHLQJ�WKH�OLTXLGLW\��WKH�FUHGLW��WKH
OHJDO�LPDJH�RI�WKH�RUJDQL]DWLRQ�DQG�SURFHGXUHV��(�ILQDOO\��WKH�RSHUDWLRQDO��UHVSRQVLEOH�LQWHUQDO�FRQWURO�WR�JXDUDQWHH�WKH
HIIHFWLYHQHVV�RI�WKH�DQWHFHVRUHV��PLQLPL]LQJ�WKH�SRVVLELOLW\�RI�LPSHUIHFWLRQV�LQ�WKH�DFFRPSOLVKPHQW�RI�WKH�EXVLQHVVHV�DQG
WKH� H[HFXWLRQ�RI� WKH� HVWDEOLVKHG� URXWLQHV�RI�ZRUN��7KHUHIRUH�� WKH� LQWHUQDO� FRQWURO� LV� D�PDQDJHPHQWDO� LQVWUXPHQW�� WKDW
IXQFWLRQV�WKURXJK�LQIRUPDWL]DGRV�V\VWHPV�DQG�DGPLQLVWUDWLYH�WHFKQLTXHV�WR�JXDUDQWHH�WKDW�WKH�SURFHVVHV�LI�GHYHORS�DFFXUDWHO\
DV�SODQQHG��WKDW�LV��ZLWK�HIILFLHQF\��HIIHFWLYHQHVV�DQG�HFRQRP\�RI�UHVRXUFHV�
.H\�:RUGV��,QWHUQDO�FRQWURO��3ODQQLQJ��3URFHGXUHV��&RPPXQLFDWLRQ��5HVXOW�
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7RGD�HPSUHVD��DR�VHU�FULDGD���YLVD�j�FRQWLQXLGDGH��PDV
SDUD�TXH�LVWR�RFRUUD��ID]�VH�QHFHVViULD�D�FULDomR�GH�FHUWRV
PHFDQLVPRV� GH� FRQWUROH� LQWHUQR� DEUDQJHQGR� WRGD� D� VXD
DGPLQLVWUDomR�� 1HVWH� WUDEDOKR�� EXVFRX�VH� FRQKHFHU� D
LPSRUWkQFLD�GRV� LQVWUXPHQWRV�GH�FRQWUROH� LQWHUQR�SDUD�D
JHVWmR� HPSUHVDULDO�� � EHP� FRPR� VXDV� SULQFLSDLV
FDUDFWHUtVWLFDV�� WLSRV� H� IHUUDPHQWDV��$� HVFROKD� GR� WHPD
MXVWLILFD�VH�GHYLGR�VHU�HVVD�XPD�IHUUDPHQWD�IXQGDPHQWDO
SDUD�VREUHYLYrQFLD�GDV�HPSUHVDV��TXH�TXDQGR�DSOLFDGD�SRGH
GHWHFWDU�TXDOTXHU�RFRUUrQFLD�GH�LUUHJXODULGDGH��2�&RQWUROH
,QWHUQR�DSOLFDGR�H�PRQLWRUDGR�GH�IRUPD�FRQWtQXD�GHQWUR�GD
RUJDQL]DomR�WHP�R�HIHLWR�SUHYHQWLYR�VREUH�RV�SURFHGLPHQWRV
SRU�HOD�DGRWDGRV��3RUpP��TXDLV�LQVWUXPHQWRV�GR�FRQWUROH
LQWHUQR�DX[LOLDP�IDYRUDYHOPHQWH�D�*HVWmR�(PSUHVDULDO"

3RVVXLU�H[FHOHQWHV�FRQWUROHV�LQWHUQRV�p�XP�SUp�UHTXLVLWR
SDUD�GLPLQXLU�D�RFRUUrQFLD�GH�IDWRV�LQGHVHMiYHLV�QD�*HVWmR
(PSUHVDULDO��TXH�DSyV�LGHQWLILFDU�RV�ULVFRV�DVVRFLDGRV�DR
QHJyFLR�GHYH� LPSODQWDU�HVVD� IHUUDPHQWD�SDUD�DX[LOLDU�RV
JHVWRUHV�QD�EXVFD�GD�HILFLrQFLD�QDV�RSHUDo}HV���REMHWLYDQGR
ID]HU� FXPSULU� DV� GHWHUPLQDo}HV� H� R� DWHQGLPHQWR� GDV
H[SHFWDWLYDV�GD�DGPLQLVWUDomR�

2V�&RQWUROHV�,QWHUQRV�HQFRQWUDP�VH�QDV�HPSUHVDV�HP
WRGRV� RV� VHXV� QtYHLV�� RSHUDFLRQDO� �IDEULFDomR�� FRQVHUWR�
PDQXWHQomR��TXDOLGDGH��H�DGPLQLVWUDWLYR��YHQGDV��FRPSUDV�
WHVRXUDULD���HWF��H�VXD�DGHTXDGD�DSOLFDomR�GLiULD�VREUH�FDGD
XPD�GHVVDV�iUHDV�p�GH�VXPD�LPSRUWkQFLD�SDUD�TXH�VH�DWLQMDP
RV�UHVXOWDGRV�PDLV�IDYRUiYHLV�HYLWDQGR�GHVSHUGtFLRV�

1HVWH� DUWLJR� EXVFRX�VH� DYDOLDU� D� LPSRUWkQFLD� GHVVH
PHFDQLVPR�QD� JHVWmR�� EHP� FRPR� VXDV� FDUDFWHUtVWLFDV� H
SULQFLSDLV�WLSRV�XWLOL]DGRV�SHODV�HPSUHVDV�

5(9,62�'$�/,7(5$785$

&RQWUROH

$�IXQomR�GR�FRQWUROH�HVWi�LQWLPDPHQWH�OLJDGD�jV�GHPDLV
IXQo}HV� GR� SURFHVVR� DGPLQLVWUDWLYR��2� SODQHMDPHQWR�� D
RUJDQL]DomR� H� D� GLUHomR� UHSHUFXWHP� LQWHQVDPHQWH� QDV
DWLYLGDGHV�GH�FRQWUROH�GD�DomR�HPSUHVDULDO��SURSLFLDQGR�D
PHQVXUDomR�H�D�DYDOLDomR�GRV�UHVXOWDGRV�GD�DomR�HPSUHVDULDO�
REWLGDV� DWUDYpV� GR� SODQHMDPHQWR�� GD� RUJDQL]DomR� H� GD
GLUHomR�

$� SDODYUD� ³FRQWUROH´� WHP�PXLWDV� FRQRWDo}HV�� H� VHX
VLJQLILFDGR�GHSHQGH�GD�IXQomR�HVSHFtILFD�HP�TXH�p�DSOLFDGD�
'HVVH�PRGR� HOD� SRGH� VHU� HQWHQGLGD� FRPR� D� IXQomR
DGPLQLVWUDWLYD� TXH� FRPS}H� RX� ID]� SDUWH� GR� SURFHVVR
DGPLQLVWUDWLYR�� H� TXH� DQWHFHGH� FRPR�PHLR�GH� UHJXODomR
XWLOL]DGRV�SRU�XP�LQGLYtGXR�RX�HPSUHVD��&RPR�FHUWDV�WDUHIDV
TXH�XP�FRQWUROOHU�DSOLFD�HP�XPD�HPSUHVD�SDUD�DFRPSDQKDU
H�EDOL]DU�R� VHX�GHVHPSHQKR�H�RULHQWDU�GHFLV}HV��FRPR�D

IXQomR�UHVWULWLYD�GH�XP�VLVWHPD�SDUD�PDQWHU�RV�SDUWLFLSDQWHV
GHQWUR� GRV� SDGU}HV� GHVHMDGRV� H� HYLWDU� TXDOTXHU� GHVYLR�
SRGH�DLQGD�DSUHVHQWDU�YiULDV�FRQRWDo}HV�FRPR��FRQIHULU�RX
YHULILFDU��UHJXODU��FRPSDUDU�FRP�XP�SDGUmR��H[HUFHU�DWLYLGDGH
VREUH�DOJXpP���3DUD�$WWLH��������S������

2�FRQWUROH�LQWHUQR�FRPSUHHQGH�R�SODQR�GH
RUJDQL]DomR�H�R�FRQMXQWR�FRRUGHQDGR�GRV
PpWRGRV�H�PHGLGDV��DGRWDGRV�SHOD�HPSUHVD�
SDUD�SURWHJHU�VHX�SDWULP{QLR��YHULILFDU�D
H[DWLGmR�H�D�ILGHGLJQLGDGH�GH�VHXV�GDGRV
FRQWiEHLV��SURPRYHU�D�HILFLrQFLD�RSHUDFLRQDO
H�HQFRUDMDU�D�DGHVmR�j�SROtWLFD�WUDoDGD�SHOD
DGPLQLVWUDomR�

3DUD�&KLDYHQDWR� ������� S������� R� FRQWUROH� WHP� SRU
ILQDOLGDGH�

�������GH�DVVHJXUDU�TXH�RV�UHVXOWDGRV�GDTXLOR
TXH�IRL�SODQHMDGR��RUJDQL]DGR�H�GLULJLGR�VH
DMXVWHP�WDQWR�TXDQWR�SRVVtYHO�DRV�REMHWLYRV
SUHYLDPHQWH�HVWDEHOHFLGRV��$�HVVrQFLD�GR
FRQWUROH�UHVLGH�QD�YHULILFDomR�VH�D�DWLYLGDGH
FRQWURODGD�HVWi�RX�QmR�DOFDQoDQGR�RV
REMHWLYRV�RX�UHVXOWDGRV�GHVHMDGRV��2�FRQWUROH
FRQVLVWH�IXQGDPHQWDOPHQWH�HP�XP�SURFHVVR
TXH�JXLD�D�DWLYLGDGH�H[HUFLGD�SDUD�XP�ILP
SUHYLDPHQWH�GHWHUPLQDGR�

��������������2�SURFHVVR�GR�FRQWUROH�WHP�D�IXQomR�GH�UHJXODU
DV� RSHUDo}HV� D� SDGU}HV� SUp�HVWDEHOHFLGRV�� H� VXD� DomR
GHSHQGH� GH� LQIRUPDo}HV� UHFHELGDV�� TXH� SHUPLWHP� D
RSRUWXQLGDGH� GH� DomR� FRUUHWLYD�� �'HVVD�PDQHLUD�� HVWH
PHFDQLVPR�GHYH�VHU�GHILQLGR�GH�DFRUGR�FRP�RV�UHVXOWDGRV
TXH� VH� SUHWHQGH� REWHU� D� SDUWLU� GRV� REMHWLYRV�� SODQRV�
SROtWLFDV��RUJDQRJUDPDV��SURFHGLPHQWRV��HWF��H�HQYROYH�XPD
FRPSDUDomR�FRP��SDGU}HV�SUHYLDPHQWH�HVWDEHOHFLGRV�SDUD
SHUPLWLU� D� WRPDGD� GH� DomR� FRUUHWLYD� TXDQGR� XP�GHVYLR
LQDFHLWiYHO�RFRUUHU�

��������������2�FRQWUROH�HVWi�SUHVHQWH�HP�TXDVH�WRGDV�DV
IRUPDV�GH�DomR�HPSUHVDULDO��XPD�YH]�TXH�RV�DGPLQLVWUDGRUHV
DYDOLDP� R� GHVHPSHQKR� GH� SHVVRDV�� GH� PpWRGRV� H
SURFHVVRV��GH�PiTXLQDV�H�HTXLSDPHQWRV��GH�PDWpULD�SULPD�
GH�SURGXWRV�H�VHUYLoRV��HP�WRGRV�RV�QtYHLV�RUJDQL]DFLRQDLV�

��������������2�WHUPR�FRQWUROH�p�XP�GRV�PHFDQLVPRV�PDLV
XWLOL]DGRV�QD�SUiWLFD�JHUHQFLDO��H�VXD�HVVrQFLD�FRQVLVWH�QD
FRPSDUDomR�HQWUH�RV�UHVXOWDGRV�SUHYLVWRV�FRP�RV�UHDOL]DGRV�
FRP�R�REMHWLYR�GH�FHUWLILFDU�TXH�R�GHVHPSHQKR�HVWi�GHQWUR
GRV�SDGU}HV�SUHYLVWRV�H�LGHQWLILFDU�RV�SRQWRV�TXH�UHTXHUHP
FRUUHomR�

��������������$�HILFiFLD�GR�FRQWUROH�SRGH�VHU�DX[LOLDGD�SRU�XP
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SURFHVVR� RUGHQDGR� H� LQWHJUDGR� GDV� GHPDLV� IXQo}HV
JHUHQFLDLV��GH�SODQHMDPHQWR�H�GLUHomR�

��������������6HJXQGR�&KLDYHQDWR��������S��������SRGH�VH
DILUPDU� TXH�� ³2V� FRQWUROHV� SRGHP� VHU� FODVVLILFDGRV� GH
DFRUGR�FRP�VXD�DWXDomR�QHVVHV�WUrV�QtYHLV�RUJDQL]DFLRQDLV�
LVWR�p��GH�DFRUGR�FRP�VXD�HVIHUD�GH�DSOLFDomR�±�HP� WUrV
DPSODV�FDWHJRULDV��&RQWUROH�DR�QtYHO�,QVWLWXFLRQDO��FRQWUROH
DR�QtYHO�LQWHUPHGLiULR�H�FRQWUROH�DR�QtYHO�RSHUDFLRQDO´�

&DUDFWHUtVWLFDV�GR�&RQWUROH

3DUD�VHU�HILFD]�XP�VLVWHPD�GH�FRQWUROH��GHYH�IRFDOL]DU�DV
DWLYLGDGHV�DGHTXDGDV��GHYH�VHU�UHDOL]DGD�QR�WHPSR�FHUWR�
GHQWUR�GH�XP�FXVWR�DFHLWiYHO���$OHP�GLVVR��GHYH��VHU�SUHFLVR
H�UHDOL]DGD��SRU�WRGRV�RV�HQYROYLGRV�QD�HPSUHVD�

)RFDOL]DU�DV�DWLYLGDGHV�

6HJXQGR�0D[LPLQLDQR� ��������R� VLVWHPD�GH�FRQWUROH
LQIOXHQFLD� D� GLUHomR� GDV� HQHUJLDV� GH� WUDEDOKR�� 2V
DGPLQLVWUDGRUHV� GHYHP� WHU� FHUWH]D� GH� TXH� DV� DWLYLGDGHV
DGHTXDGDV� HVWmR� VHQGR� FRQWURODGDV�� SRLV� TXDQGR
FRQWURODGDV�H�FRPSDUDGDV�D�XP�SDGUmR��RV�IXQFLRQiULRV�
SURYDYHOPHQWH�� � FDQDOL]DP� DRV� SDGU}HV� HVWDEHOHFLGRV�
'¶$YLOD�H�2OLYHLUD��������S�������DILUPDP�TXH�³DV�DWLYLGDGHV
GH� FRQWUROH� SRGHP� VHU� GLYLGLGDV� HP�TXDWUR� FDWHJRULDV�
EDVHDGDV� QD� QDWXUH]D� GR� REMHWLYR� D� TXH� VH� UHODFLRQDP�
RSHUDFLRQDO��GH�PHQVXUDomR�ILQDQFHLUD��GH�FXPSULPHQWR�GH
OHLV�H�UHJXODPHQWRV�H�GH�SURWHomR�GH�DWLYRV´�

��������������6HJXQGR�R�DXWRU�FLWDGR���D�DGPLQLVWUDomR�GHYH
IUHT�HQWHPHQWH�HTXLOLEUDU�R�VLVWHPD�GH�FRQWUROH��D�ILP�GH
DVVHJXUDU�TXH�HVVD�DomR�VREUH��XPD�DWLYLGDGH��QmR�Gr�RULJHP
DR�GHVFRQWUROH�GH�RXWUD��2V�UHVXOWDGRV�SUHYLVWRV�GHYHP�VHU
FRPSDUDGRV� FRP� RV� UHDOL]DGRV�� SRLV� HVVH� SURFHVVR� GH
DYDOLDomR�GH� UHVXOWDGRV� UHDLV� HP� UHODomR� DRV� SODQHMDGRV
LGHQWLILFD� VH� R� GHVHPSHQKR� HVWi� GHQWUR� GRV� SDGU}HV
GHVHMDGRV��$VVLP� R� DGPLQLVWUDGRU� LUi� GLUHFLRQDU� VXDV
DWHQo}HV�SDUD�FRUUHomR�GR�GHVHPSHQKR�GRV�FDVRV�FUtWLFRV
TXH� HVWmR� IRUD� GRV� SDGU}HV� HVSHUDGRV�� DOpP� GH� IRFDU
DVSHFWRV�HVWUDWpJLFRV��QRV�TXDLV�H[LVWH�PDLRU�SUREDELOLGDGH
GH�RFRUUrQFLD�GH�GHVYLR�TXH�SRGH�SURYRFDU�PDLRU�SUREOHPD
QDV�DWLYLGDGHV�H�RSHUDo}HV�FUtWLFDV�

&RQWUROHV�GHYHP�VHU�IHLWRV�QR�WHPSR�FHUWR

��������������'¶$YLOD�H�2OLYHLUD���������DILUPDP�TXH�R�FRQWUROH
SDUD� VHU� HILFD]�� SUHFLVD� DSRQWDU� RV� GHVYLRV� FRP� WHPSR
VXILFLHQWH�SDUD�SHUPLWLU�XPD�DomR�FRUUHWLYD��6HJXQGR�HOHV�
,QIRUPDo}HV�VmR�QHFHVViULDV�FRQVWDQWHPHQWH��SRU�KRUD��GLD�
VHPDQD��WULPHVWUH��DQR�RX�LQWHUYDOR�PDLV�ORQJR��4XDQWR�PDLV
LQIRUPDomR�D�DGPLQLVWUDomR�WHP�D�WHPSR��PDLV�UDSLGDPHQWH
SRGHUi�UHVSRQGHU�D�HVVHV�GDGRV�

� � � � � � � � � � � � � �2V�GHVYLRV� GHYHP� VHU� FRPXQLFDGRV� DRV

UHVSRQViYHLV� SDUD� FRUUHomR��3DUD� LVWR�� GHYHP�HVWDU� EHP
GHILQLGRV�RV�QtYHLV�GH�DXWRULGDGH�GHQWUR�GDV�RUJDQL]Do}HV�
SRLV�DVVLP�DV�iUHDV�RX�SHVVRDV�UHVSRQViYHLV�SRGHP�WRPDU
XPD�DomR�JHUHQFLDO�

2V�FRQWUROHV�GHYHP�WHU�XP�FXVWR�GH�DFRUGR

FRP�RV�VHXV�EHQHItFLRV

6HJXQGR�0D[LPLQLDQR� �������� RV� FXVWRV� GH� FRQWUROH
LQFOXHPFXVWR�YHUVXV�EHQHItFLRV��QR�VLVWHPD�GH�FRQWUROH�

2V�FRQWUROHV�GHYHP�VHU�DFHLWRV

�3DUD�TXH�XP�VLVWHPD�GH�FRQWUROH�VHMD�DFHLWR��p�QHFHVViULR
TXH�DV�SHVVRDV�FRPSUHHQGDP�FODUDPHQWH�R�VHX�REMHWLYR�H
VLQWDP�TXH�VmR�SDUWHV�LPSRUWDQWHV�GHOH��0D[LPLQLDQR�������
S�������DILUPD�TXH�³D�DFHLWDomR�GR�VLVWHPD�GH�FRQWUROH�GL]
UHVSHLWR�WDQWR�DR�SURMHWR�GR�VLVWHPD�HP�VL��TXDQWR�j�IRUPD
GH� LPSODQWDomR��$V� SHVVRDV� WHQGHP� D� UHVLVWLU�� � D� VHUHP
FRQWURODGDV�H�D�VDERWDU�RV�VLVWHPDV�GH�FRQWUROH´��3RUWDQWR�
p� QHFHVViULR� ID]HU� FRP�TXH� HODV� HQWHQGDP�SRUTXH� HVWmR
VHQGR�FRQWURODGDV��TXH�SHUFHEDP�HVVH�PHFDQLVPR�FRPR
XP�SURFHVVR�LPSRUWDQWH�SDUD�VHX�WUDEDOKR�RX�VXD�VHJXUDQoD
H�TXH�R�HQ[HUJXHP�FRPR�HYLGrQFLD�GH�VXD�LPSRUWkQFLD�FRPR
LQGLYtGXRV�

6HJXQGR�$WWLH���������TXDQWR�PDLRU�D�HPSUHVD�
PDLRU�D�QHFHVVLGDGH�GH�GHVFHQWUDOL]DomR�H�GLYHUVLILFDomR
GDV� DWLYLGDGHV�� H�PDLRU� D� QHFHVVLGDGH� GD� H[LVWrQFLD� GH
FRQWUROHV� LQWHUQRV� DGHTXDGRV� SDUD� TXH� RV� QHJyFLRV� GD
RUJDQL]DomR� WHQKDP� VXFHVVR��2V� FRQWUROHV� SDVVDP�D� VHU
DFHLWRV�QD�SURSRUomR�HP�TXH�DV�HPSUHVDV�SDVVDP�GH�XPD
HVWUXWXUD�IDPLOLDU�SDUD�XPD�HVWUXWXUD�FRPSOH[D�GH�SHVVRDV�H
DWLYLGDGHV�

��������������$VVLP��RV�FRQWUROHV�VmR�DFHLWRV�H�SRGHP�WUD]HU
ERQV�UHVXOWDGRV�j�RUJDQL]DomR�

2EMHWLYLGDGH

2�VLVWHPD�GH�FRQWUROH�HILFD]�GHYH�SURGX]LU�LQIRUPDo}HV
FODUDV� VREUH� R� GHVHPSHQKR� H� LQGLFDU� TXDO� R� GHVYLR� HP
UHODomR�DR�REMHWLYR�

ÇQIDVH�QD�H[FHomR

&RPR�p� LPSRVVtYHO�FRQWURODU� WXGR��D�rQIDVH�GHYH�VHU
FRORFDGD�QDV�H[FHo}HV��RX�VHMD���D�DWHQomR�GD�DGPLQLVWUDomR
GHYH�FRQFHQWUD�VH�QR�TXH�p�HVVHQFLDO�

7,326�'(�&21752/(

2V�WLSRV�GH�FRQWUROH�YDULDP�GH�XPD�HPSUHVD�SDUD�RXWUD�
H�GHSHQGHP�GH�IDWRUHV�FRPR��WDPDQKR��KLHUDUTXLD��FXOWXUD
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GD�RUJDQL]DomR�H�RXWURV�

&RQWUROH�HVWUDWpJLFR

6HJXQGR�0D[LPLQLDQR���������R�FRQWUROH�HVWUDWpJLFR�WHP
D�ILQDOLGDGH�GH�DYDOLDU�R�GHVHPSHQKR�GD�RUJDQL]DomR�QD
UHDOL]DomR�GH�VXDV�PLVV}HV�H�DFRPSDQKDU�RV�IDWRUHV�H[WHUQRV
TXH�LQIOXHQFLDP�QD�VXD�RUJDQL]DomR��3URGX]�LQIRUPDo}HV
GH� DQiOLVH� LQWHUQD� H� H[WHUQD�� SHUPLWLQGR� FRUULJLU� R
GHVHPSHQKR�GHIHLWXRVR�

&RQWUROH�DGPLQLVWUDWLYR

6HJXQGR� 0D[LPLQLDQR� �������� RV� FRQWUROHV
DGPLQLVWUDWLYRV�IRFDOL]DP�DV�iUHDV�IXQFLRQDLV��SURGXomR�
PDUNHWLQJ�� ILQDQoDV�� UHFXUVRV�KXPDQRV��HWF���SURGX]LQGR
LQIRUPDo}HV�HVSHFLDOL]DGDV�H�SRVVLELOLWDQGR�D�WRPDGD�GH
GHFLVmR�GH�FDGD�XPD�GHVVDV�iUHDV�

&RQWUROH�RSHUDFLRQDO

3DUD�0D[LPLQLDQR���������R�FRQWUROH�RSHUDFLRQDO�IRFDOL]D
DV�DWLYLGDGHV�H�R�FRQVXPR�GH�UHFXUVRV�HP�TXDOTXHU�iUHD
IXQFLRQDO�� &URQRJUDPDV�� GLDJUDPDV� GH� SURFHGrQFLDV� H
RUoDPHQWRV�VmR�DV�SULQFLSDLV�IHUUDPHQWDV�GH�SODQHMDPHQWR�
H��VLPXOWDQHDPHQWH���GH�FRQWUROH�RSHUDFLRQDO�

)(55$0(17$6�'(�&21752/(

6HJXQGR� .RWOHU� �������� R� FRQWUROH� H[HUFH� SDSHO
IXQGDPHQWDO� QD� HPSUHVD�� DSRLDGR� HP� IHUUDPHQWDV� TXH
SHUPLWDP� LQWHJUDU� DV� YiULDV� DWLYLGDGHV� GHQWUR� GH� XPD
RUJDQL]DomR�

&RQWUROH�LQWHUQR�FRPR�IHUUDPHQWD�QD

HODERUDomR�GR�SODQHMDPHQWR�HVWUDWpJLFR

2OLYHLUD��������DILUPD�TXH�R�SODQHMDPHQWR�HVWUDWpJLFR�p
R� SURFHVVR� GH� GHFLGLU�� GHQWUR� GR� TXDGUR� GH� UHIHUrQFLD
GHILQLGR�SHOD�YLVmR��PLVVmR�H�SROtWLFDV��VREUH�RV�REMHWLYRV
GD�RUJDQL]DomR��EHP�FRPR�VREUH�RV�UHFXUVRV�D�VHUHP�XVDGRV
SDUD�DWLQJL�ORV�H�DV�HVWUDWpJLDV�TXH�RULHQWDUmR�D�REWHQomR��R
XVR�H�D�GLVSRVLomR�GHVVHV�UHFXUVRV�

2�SODQHMDPHQWR�HVWUDWpJLFR�FODULILFD�H�GHILQH�R�HOHQFR
GH�REMHWLYRV�D�VHUHP�SHUVHJXLGRV��EHP�FRPR�RV�UHFXUVRV
QHFHVViULRV� H� DV� HVWUDWpJLDV� PDLV� IXQFLRQDLV� SDUD
YLVXDOL]DomR�GRV�UHVXOWDGRV�HVSHUDGRV��2�SODQHMDPHQWR�GL]
UHVSHLWR�DR�IXWXUR�LPSDFWR�GDV�GHFLV}HV�TXH�VmR�WRPDGDV
KRMH��LPSOLFDQGR�HP�DYDOLDU�R�IXWXUR�H�SUHSDUDU�VH�SDUD�HOH�

6HJXQGR�:ULJKW� �������� R� SODQHMDPHQWR� p� DOJR� TXH
ID]HPRV�DQWHV�GH�DJLU��LVWR�p��p�UHDOL]DGR�DQWHFLSDGDPHQWH�j
GHFLVmR��e�XP�SURFHVVR�GH�GHFLGLU�R�TXH�ID]HU��H�VREUH�FRPR

ID]r�OR��DQWHV�TXH�VH�UHTXHLUD�XPD�DomR��7HP�SRU�ILP�WDQWR
HYLWDU� Do}HV� LQFRUUHWDV�� TXDQWR� UHGX]LU� D� IUHT�rQFLD� GRV
IUDFDVVRV�DR�H[SORUDU�RSRUWXQLGDGHV�

��������������2�SODQHMDPHQWR�HVWUDWpJLFR�p�XP�GRV�SULQFLSDLV
LQVWUXPHQWRV� GH� RULHQWDomR� H� GH� FRQWUROH� GH� WRGDV� DV
DWLYLGDGHV� GD� HPSUHVD�� 6XD� HODERUDomR� FRPSUHHQGH� D
GHWHUPLQDomR�GD�PLVVmR��TXH�GL]�UHVSHLWR�DR�SURSyVLWR�ILQDO
SHUVHJXLGR�SHOD�RUJDQL]DomR�

&RQWUROH�,QWHUQR

'¶$YLOD� H�2OLYHLUD� ������� DILUPDP�TXH� R� FRQWtQXR
GHVHQYROYLPHQWR� GDV� HPSUHVDV� H� R� DXPHQWR� GD
FRPSHWLWLYLGDGH�H[LJH�GRV�JHVWRUHV�FRQKHFLPHQWR�GH�QRYDV
IHUUDPHQWDV�GH�WUDEDOKR�TXH�SURSLFLHP�LPSODQWDU�PXGDQoDV
H�SRVVLELOLWHP�REWHU�UHVXOWDGRV�SRVLWLYRV��$�HYROXomR��DOLDGD
DR� � FRQVWDQWH� FUHVFLPHQWR�� FRQVHT�HQWHPHQWH� DOWHUD� DV
DWLYLGDGHV� LQWHUQDV�GD�HPSUHVD�� WRUQDQGR�DV�DWLYLGDGHV�H
WDUHIDV�PDLV�FRPSOH[DV��VHQGR� �QHFHVViULR� LPSODQWDU�XP
VLVWHPD� GH� FRQWUROH� LQWHUQR� TXH� DVVHJXUH� H� DX[LOLH� RV
DGPLQLVWUDGRUHV�QD�JHVWmR�HPSUHVDULDO��2�VLVWHPD�GH�FRQWUROH
LQWHUQR�� SRU�PHLR� GH� VXDV� IHUUDPHQWDV�� SHUPLWH� TXH� DV
RSHUDo}HV� VHMDP� SDGURQL]DGDV�� REMHWLYDQGR� PDLRU
VHJXUDQoD�H�HILFLrQFLD�SDUD�REWHQomR�GRV�UHVXOWDGRV�

3DUD�RV�DXWRUHV��D�LPSOHPHQWDomR�GH�QRYDV�PHWRGRORJLDV
H� WHFQRORJLDV� TXH� VH� HQTXDGUHP� QRV� VXEVLVWHPDV� GDV
RUJDQL]Do}HV��QR�PRGHOR�JHVWmR��QR�VLVWHPD�GH�LQIRUPDomR
H�QRV�SURFHVVRV�RSHUDFLRQDLV��WHP�FRPR�REMHWLYR��DFLPD�GH
WXGR�� HVWLPXODU� D� FRPSHWrQFLD� GDV� SHVVRDV� GHQWUR� GDV
RUJDQL]Do}HV�� EXVFDQGR� R� HQYROYLPHQWR� H� R
FRPSURPHWLPHQWR�FRP�RV�REMHWLYRV�GD�HPSUHVD�

2�JUDQGH�YROXPH�GH�RSHUDo}HV�UHDOL]DGDV�QR�GLD�D�GLD
GDV�HPSUHVDV�ID]�FRP�TXH�RV�VHXV�JHVWRUHV�QHFHVVLWHP�GH
XP�VLVWHPD�GH�&RQWUROH�,QWHUQR�TXH�SRVVLELOLWH�TXH�WRGDV
DV�RSHUDo}HV�VHMDP�UHDOL]DGDV�GH�DFRUGR�FRP�DV�SROtWLFDV
HVWDEHOHFLGDV�SDUD�DWLQJLUHP�R�REMHWLYR�HVSHUDGR�

2�FRQWUROH� LQWHUQR�p�XP� LQVWUXPHQWR��TXH�DWUDYpV�GH
VXDV� IHUUDPHQWDV�� DX[LOLD� D� DGPLQLVWUDomR�HP� WRGDV� VXDV
DWLYLGDGHV� GH� FDUiWHU� DGPLQLVWUDWLYR� H� RSHUDFLRQDO��1R
HQWDQWR�GHYH�YDULDU�GH�DFRUGR�FRP�D�QDWXUH]D�GR�QHJyFLR�
HVWUXWXUD�H�WDPDQKR�GD�HPSUHVD��GLYHUVLGDGH�H�FRPSOH[LGDGH
GDV�RSHUDo}HV��PpWRGRV�XWLOL]DGRV�SDUD�SURFHVVDPHQWR�GRV
GDGRV�H�UHTXLVLWRV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�

'HYH� VHU� LPSODQWDGR� DEUDQJHQGR� RV� DVSHFWRV
DGPLQLVWUDWLYRV� H� RSHUDFLRQDLV� HP� FRQVRQkQFLD� FRP�RV
YDORUHV� H� SROtWLFDV� HVWDEHOHFLGDV� SHORV� SURSULHWiULRV� RX
GLUHWRUHV�H�VHJXLGR�QD�tQWHJUD�SRU�WRGRV�RV�IXQFLRQiULRV�GD
HPSUHVD��'HYH�DLQGD�VHU�FRQVWDQWHPHQWH�UHYLVWR�H�DGDSWDGR
SHORV� DXGLWRUHV� LQWHUQRV� H� DSRLDGR� SHORV� H[HFXWLYRV� H
JHVWRUHV�

2� FRQWUROH� LQWHUQR� p� LPSRUWDQWH� QDV� DWLYLGDGHV
RUJDQL]DFLRQDLV�SRUTXH�FRQWULEXL�SDUD�D�VDOYDJXDUGD�GRV
VHXV� DWLYRV�� SDUD� R� GHVHQYROYLPHQWR� GR� VHX� QHJyFLR� H�
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FRQVHT�HQWHPHQWH�� SDUD� R� UHVXOWDGR� GH� VXDV� RSHUDo}HV�
DGLFLRQDQGR�YDORU�j�HQWLGDGH�

3DUD�7D\ORU� ��������D�DGPLQLVWUDomR�QHFHVVLWD�GH�XP
VLVWHPD�GH�FRQWUROH�TXH�SHUPLWD�D�LGHQWLILFDomR�LPHGLDWD�GH
IDWRUHV�LQWHUQRV�H�H[WHUQRV�TXH�SRVVDP�DIHWDU�RV�QHJyFLRV
GD�HPSUHVD��SDUD�TXH�VHMD�IHLWDV�XPD�DQiOLVH�H�DYDOLDomR�GRV
LPSDFWRV� TXH� SRGHUmR� RFDVLRQDU� QDV� RSHUDo}HV�� QD
OXFUDWLYLGDGH��QRV�DWLYRV�H�SDVVLYRV�H�QR�VHX�IXWXUR�

2�FRQWUROH�LQWHUQR�GHYH�VHU�LPSODQWDGR�HP�WRGDV�DV�iUHD
GD�HPSUHVD�H�GHYH�VHU�VHJXLGR�SRU�WRGRV�RV�IXQFLRQiULRV�
GR� EDL[R� DR� DOWR� HVFDOmR�� GHYHQGR� VHU� SHULRGLFDPHQWH
UHYLVDGR�SDUD�DWHQGHU�R�VHX�UHDO�REMHWLYR��%RQV�FRQWUROHV
LQWHUQRV� DGLFLRQDP� YDORU� j� RUJDQL]DomR�� H� GmR�PDLRU
FUHGLELOLGDGH�DRV�FOLHQWHV��IRUQHFHGRUHV�H�LQYHVWLGRUHV��1D
DXVrQFLD� GHVWHV�PHFDQLVPRV�� D� DGPLQLVWUDomR� QmR� WHP
QRomR�GR�SRVLFLRQDPHQWR�GD�HPSUHVD�QR�PHUFDGR��OHYDQGR
D�SUDWLFDU�Do}HV�H�WRPDU�GHFLV}HV�HUUDGDV�

3DUD�H[LVWLU�XP�ERP�FRQWUROH�LQWHUQR��VmR�QHFHVViULRV
SULQFtSLRV� pWLFRV� GH� UHWLGmR� H� GH� LQWHJULGDGH�PRUDO� GRV
LQGLYtGXRV� GD� RUJDQL]DomR�� HVWUXWXUD� RUJDQL]DFLRQDO
DGHTXDGD�SDUD�D�UHDOL]DomR�GH�QHJyFLRV��FRPSURPHWLPHQWR
FRP�D�FRPSHWrQFLD�H�HILFLrQFLD��IRUPDomR�GH�XPD�HVWUXWXUD
RUJDQL]DFLRQDO��HVWLOR�H�DWLWXGH�H[HPSODU�GRV�DGPLQLVWUDGRUHV�
SROtWLFDV� H� SUiWLFDV� DGHTXDGDV� GH� UHFXUVRV� KXPDQRV� H
VLVWHPDV� DGHTXDGRV�

&RPR� Mi� GLWR� DQWHULRUPHQWH� FRQWUROH� LQWHUQR� WHP
VLJQLILFDGRV�GLIHUHQWHV�GHSHQGHQGR�GR�SRQWR�GH�YLVWD�H�GD
iUHD�GH�DWXDomR�GH�FDGD�SURILVVLRQDO��1RVVR�REMHWLYR�DTXL�
p�PRVWUDU�RV�GLYHUVRV�FRQFHLWRV���HP�XPD�HVWUXWXUD�QD�TXDO
VH�HVWDEHOHoD�XPD�GHILQLomR�FRPXP��HP�TXH�RV�FRPSRQHQWHV
GH� FRQWUROH� VHMDP� LGHQWLILFDGRV�� SRVVLELOLWDQGR� D� VXD
DYDOLDomR� GHQWUR� GDV� RUJDQL]Do}HV� SHORV� VHXV
DGPLQLVWUDGRUHV�

'¶$YLOD�H�2OLYHLUD��������S������FRQFHLWXDP�FRQWUROH
LQWHUQR�GD�VHJXLQWH�IRUPD�

&RQWUROH�LQWHUQR�p�XP�SURFHVVR��H[HFXWDGR
SHOR�FRQVHOKR�GH�DGPLQLVWUDomR��JHUrQFLD�H
RXWUDV�SHVVRDV�GH�XPD�RUJDQL]DomR�
GHVHQKDGR�SDUD�IRUQHFHU�VHJXUDQoD�UD]RiYHO
VREUH�R�DOFDQFH�GH�REMHWLYRV�QDV�VHJXLQWHV
FDWHJRULDV��HILFiFLD�H�HILFLrQFLD�RSHUDFLRQDO�
PHQVXUDomR�GH�GHVHPSHQKR�H�GLYXOJDomR
ILQDQFHLUD���SURWHomR�GH�DWLYRV���FXPSULPHQWR
GDV�/HLV�H�UHJXODPHQWDo}HV�

'H� DFRUGR� FRP� RV� DXWRUHV�� HVVH� WHUPR� GHILQH� XP
SURFHVVR�H�XP�PHLR�D�VHU�H[HFXWDGR�SRU�SHVVRDV�GH�WRGRV
RV�QtYHLV�GHQWUR�GD�RUJDQL]DomR��QmR�DSHQDV�SRU�IRUPXOiULRV
H�PDQXDLV���H�TXH�RIHUHFH�VHJXUDQoD�UD]RiYHO�SDUD�R�FRQVHOKR
DGPLQLVWUDWLYR� H� SDUD� D� JHUrQFLD� GH� XPD� RUJDQL]DomR
DOFDQoDUHP�RV�REMHWLYRV�SURSRVWRV�

7RGD�HPSUHVD�DR�VHU�FULDGD��YLVD�j�FRQWLQXLGDGH��PDV
SDUD�TXH�LVWR�RFRUUD��ID]�VH�QHFHVViULD�D�FULDomR�GH�FHUWRV
PHFDQLVPRV� GH� FRQWUROH� LQWHUQR� DEUDQJHQGR� WRGD� D
DGPLQLVWUDomR�GH�XPD�HPSUHVD��$WWLH���������DSXG�0RWD
�������S��������FLWD�R�&RPLWr�GH�3URFHGLPHQWRV�GH�$XGLWRULD
GR� ,QVWLWXWR�1RUWH�$PHULFDQR� GH�&RQWDGRUHV� 3~EOLFRV
�$,&3$��

2�FRQWUROH�LQWHUQR�FRPSUHHQGH�R�SODQR�GH
RUJDQL]DomR�H�WRGRV�RV�PpWRGRV�H�PHGLGDV
DGRWDGRV�QD�HPSUHVD�SDUD�VDOYDJXDUGDU�RV
DWLYRV��YHULILFDU�D�H[DWLGmR�H�ILGHOLGDGH�GRV
GDGRV�FRQWiEHLV��GHVHQYROYHU�D�HILFLrQFLD�QDV
RSHUDo}HV�H�HVWLPXODU�R�VHJPHQWR�GDV
SROtWLFDV�DGPLQLVWUDWLYDV�SUHVFULWDV�

2EVHUYD�VH���SRUWDQWR��TXH�R�FRQWUROH�LQWHUQR�FRQWiELO
FRPSUHHQGH�R�SODQR�GH�RUJDQL]DomR�H�GH�SURWHomR�GRV�DWLYRV
H�D�YDOLGH]�GRV�UHJLVWURV�FRQWiEHLV���-i��RV�FRQWUROHV�LQWHUQRV
DGPLQLVWUDWLYRV�VmR�GHILQLGRV�FRPR�RV�SURFHGLPHQWRV�TXH
DEUDQJHP�DV�SROtWLFDV��DV�GLUHWUL]HV�D�VHUHP�WRPDGDV�H�RV
UHODWyULRV��SRUHP�p�LPSRUWDQWH�VDOLHQWDU�TXH�DPERV�HVWmR
OLJDGRV�LQGLUHWDPHQWH�

3DUD�,%5$&21���������FRQWUROH�LQWHUQR�FRPSUHHQGH�R
SODQR� GH� RUJDQL]DomR� � H� WRGRV� RV�PpWRGRV� H�PHGLGDV
FRRUGHQDGDV��DSOLFDGRV�HP�XPD�HPSUHVD��D�ILP�GH�SURWHJHU
VHXV�EHQV��FRQIHULU�D�H[DWLGmR�H�D�ILGHOLGDGH�GH�VHXV�GDGRV
FRQWiEHLV��SURPRYHU�D�HILFLrQFLD�RSHUDFLRQDO�H�HVWLPXODU�D
REHGLrQFLD�jV�QRUPDV�HVWDEHOHFLGDV�

$V�SROtWLFDV�DGRWDGDV�SHOD�HPSUHVD�GHYHP�VHU�FXPSULGDV
SHORV�IXQFLRQiULRV��FDEHQGR�j�HPSUHVD�D�VXSHUYLVLRQDU�VH
HVWDV�HVWmR�VHQGR�FXPSULGDV��RX�QmR�

'H�IDWR��RV�FRQWUROHV�LQWHUQRV�DEUDQJHP�WRGD�D�HPSUHVD�
GHVGH� VXDV� SHTXHQDV� URWLQDV� DWp� RV� FRQWUROHV� FRQWiEHLV�
WUD]HQGR�OKH� XP� FXVWR�EHQHItFLR� IDYRUiYHO� SDUD� VHX
GHVHQYROYLPHQWR�

$WWLH��������S��������GHILQH�D�DEUDQJrQFLD�GR�FRQWUROH�
TXDQWR�DRV�REMHWLYRV�GHQWUR�GDV�RUJDQL]Do}HV�

7RGRV�RV�PHLRV�SODQHMDGRV�QXPD�HPSUHVD
SDUD�GLULJLU��UHVWULQJLU���JRYHUQDU�H�FRQIHULU
VXDV�YiULDV�DWLYLGDGHV�FRP�R�SURSyVLWR�GH
ID]HU�FXPSULU�RV�VHXV�REMHWLYRV��2V�PHLRV�GH
FRQWUROH�LQFOXHP��PDV�QmR�VH�OLPLWDP�D�
IRUPD�GH�RUJDQL]DomR��SROtWLFDV��VLVWHPDV�
SURFHGLPHQWRV��LQVWUXo}HV��SDGU}HV��FRPLWrV�
SODQR�GH�FRQWDV��HVWLPDWLYDV��RUoDPHQWRV�
LQYHQWiULRV��UHODWyULRV��UHJLVWURV��PpWRGRV�
SURMHWRV��VHJUHJDomR�GH�IXQo}HV��VLVWHPD�GH
DXWRUL]DomR� H� DSURYDomR�� FRQFLOLDomR�
DQiOLVH��FXVWyGLD��DUTXLYR��IRUPXOiULRV�
PDQXDLV�GH�SURFHGLPHQWRV��WUHLQDPHQWR�
FDVWD�GH�ILDQoD�HWF�
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2�FRQWUROH�WHP�VLJQLILFDGR�UHOHYDQWH�VRPHQWH�TXDQGR�p
LPSODQWDGR�SDUD�JDUDQWLU�R�FXPSULPHQWR�GH�XP�REMHWLYR�EHP
GHILQLGR��TXHU�VHMD�DGPLQLVWUDWLYR�RX�JHUHQFLDO��H�LQFOXL�XPD
VpULH� GH� SURFHGLPHQWRV� TXH� DVVHJXUD� D� IOXLGH]� H� D
RUJDQL]DomR� QHFHVViULDV� SDUD� REWHQomR� GH� XP� UHVXOWDGR
HVSHUDGR�

3DUD�R�DXWRU�DQWHULRUPHQWH�FLWDGR��RV�FRQWUROHV�LQWHUQRV
WrP�FRPR�ILQDOLGDGH�IRUQHFHU�j�FRQWDELOLGDGH�GDGRV�FRUUHWRV�
REMHWLYDQGR� D� HVFULWXUDomR� H[DWD� GRV� IDWRV� RFRUULGRV�
HYLWDQGR�GHVSHUGtFLRV�H�HUURV��e�LPSRUWDQWH��WDPEpP��TXH
HVWHV� FRQWUROHV� WHQKDP� DOFDQFH� VXILFLHQWH� SDUD� GHWHFWDU
TXDOTXHU�LUUHJXODULGDGH�TXDQGR�HVWD�RFRUUHU�

2�&RQWUROH� ,QWHUQR� DSOLFDGR� H�PRQLWRUDGR�GH� IRUPD
FRQWtQXD�GHQWUR�GD�RUJDQL]DomR�WHP��HIHLWR�SUHYHQWLYR�VREUH
RV�SURFHGLPHQWRV�SRU�HOD�DGRWDGRV�H�QmR�SRGH�VHU�HIHWXDGR
FRPR�XP�HYHQWR�SRQWXDO�RX�HP�DOJXPDV�FLUFXQVWkQFLDV�
PDV� GHYH� VHU� UHJLGR� SRU� XPD� VpULH� GH� Do}HV� LQWHU�
UHODFLRQDGDV�QR�GLD�D�GLD�GD�LQVWLWXLomR�

2V� SURFHVVRV� GH� QHJyFLRV� VmR� FRQGX]LGRV� GHQWUR� GH
XQLGDGHV�RX�iUHDV�GH�XPD�RUJDQL]DomR�H�VmR�JHULGRV�SRU�
SODQHMDPHQWR��H[HFXomR�H�FRQWUROH��2�FRQWUROH�LQWHUQR�GHYH
VHU�YLVWR�FRPR�SDUWH�LQWHJUDQWH�GRV�SURFHVVRV�GH�JHVWmR�H
TXH� DWUDYpV� GR�PRQLWRUDPHQWR� FRQWtQXR�� SHUPLWH�PDLRU
VHJXUDQoD�QRV�QHJyFLRV�GD�RUJDQL]DomR�

(VVD� IHUUDPHQWD� QmR� WHP� SUHWHQVmR� GH� VXEVWLWXLU� D
DGPLQLVWUDomR�GD�HPSUHVD��PDV��GH�FRQWULEXLU�FRP�HOD�QD
JHVWmR� GH� GLYHUVRV� ULVFRV� DRV� TXDLV� HVWi� H[SRVWD��$V
SHVVRDV��GRV�YiULRV�QtYHLV��p�TXH�R�H[HFXWDP�H��SRUWDQWR�
VmR� UHVSRQViYHLV� SHOD� VXD� HIHWLYLGDGH��'HVVD� IRUPD� RV
GLUHWRUHV��JHUHQWHV�H�GHPDLV�FRODERUDGRUHV�GH�XPD�HPSUHVD�
RV� DXGLWRUHV�� DGYRJDGRV� H[WHUQRV�� FRQVXOWRUHV� H� GHPDLV
SUHVWDGRUHV�GH�VHUYLoRV��SRGHP�DSUHVHQWDU�VXJHVW}HV�SDUD
VXD�PHOKRULD�

&DEH�DRV�JHVWRUHV��GHILQLU��DSURYDU��LPSOHPHQWDU�SROtWLFDV
SDUD�D�RUJDQL]DomR��VXSHUYLVLRQDU�H�FRQWURODU�GHWHUPLQDGDV
WUDQVDo}HV�DWUDYpV�GHVVD�IHUUDPHQWD�

&DUDFWHUtVWLFDV�GH�XP�VLVWHPD�GH�FRQWUROH

LQWHUQR

(P� XP� VLVWHPD� GH� FRQWUROH� LQWHUQR� SRGHP� VHU
HQFRQWUDGRV�� FRQWUROHV� RUoDPHQWiULRV�� FXVWRV� SDGU}HV�
UHODWyULRV� RSHUDFLRQDLV� SHULyGLFRV�� DQiOLVHV� HVWDWtVWLFDV�
SURJUDPD�GH�WUHLQDPHQWR�GH�SHVVRDO�H�DXGLWRULD�LQWHUQD��1R
VHQWLGR� DPSOR�� RV� FRQWUROHV� SRGHP� VHUYLU� WDQWR� SDUD� D
FRQWDELOLGDGH�FRPR�SDUD�D�DGPLQLVWUDomR��6HJXQGR�'¶$YLOD
H�2OLYHLUD��������

ā�&RQWUROHV�$GPLQLVWUDWLYRV�� LQFOXHP��PDV�QmR�VH
OLPLWDP�� DR� SODQHMDPHQWR� RUJDQL]DFLRQDO�
SURFHGLPHQWRV� H� UHJLVWURV� TXH� VH� UHIHUHP� DRV
SURFHVVRV� GH� GHFLVmR� OLJDGRV� j� DXWRUL]DomR� GH

WUDQVDo}HV�SHOD�DGPLQLVWUDomR��(VVD�DXWRUL]DomR��VHQGR
XPD� IXQomR� JHUHQFLDO� DVVRFLDGD� GLUHWDPHQWH� j
UHVSRQVDELOLGDGH�GH�DWLQJLU�REMHWLYRV�GD�RUJDQL]DomR�
GHYH�VHU�R�SRQWR�LQLFLDO�SDUD�HVWDEHOHFHU�FRQWUROHV�VREUH
DV� WUDQVDo}HV�
ā�&RQWUROHV�&RQWiEHLV�� VmR� FRPSRVWRV� SHOR� SODQR
RUJDQL]DFLRQDO�� SURFHGLPHQWRV� H� UHJLVWURV� TXH� VH
UHIHUHP�j�VDOYDJXDUGD�GRV�DWLYRV�H�j�YHUDFLGDGH�GRV
UHJLVWURV�ILQDQFHLURV�

2� VLVWHPD� GH� FRQWUROH� LQWHUQR� SRGH� VHU� GH� QDWXUH]D
SUHYHQWLYD��GHWHFWLYD�H�FRUUHWLYD�

D��3UHYHQWLYD��DWXD�FRPR�XPD�IRUPD�GH�SUHYHQLU�D
RFRUUrQFLD�GRV�SUREOHPDV��H[HUFHQGR�R�SDSHO�GH�XPD
HVSpFLH�GH�JXLD�SDUD�D�H[HFXomR�GR�SURFHVVR�RX�QD
GHILQLomR� GDV� DWULEXLo}HV� H� UHVSRQVDELOLGDGHV
LQHUHQWHV�
E��'HWHFWLYD��GHWHFWD�DOJXP�SUREOHPD�QR�SURFHVVR�
SHUPLWLQGR�PHGLGDV�WHPSHVWLYDV�GH�FRUUHomR�
F��&RUUHWLYD�� VHUYH� GH� EDVH� SDUD� GHWHFWDU� HUURV�
GHVSHUGtFLRV�RX�LUUHJXODULGDGHV��GHSRLV�TXH�DV�PHVPDV
Mi�RFRUUHUDP��SHUPLWLQGR�Do}HV�SRVWHULRUHV�FRUUHWLYDV�

$�XWLOLGDGH�GR�FRQWUROH�LQWHUQR��WDQWR�GHWHFWLYD��TXDQWR
SUHYHQWLYD�� WRUQD�VH� HYLGHQWH� TXDQGR� DVVHJXUD� D
VDOYDJXDUGD� GRV� DWLYRV� GD� HPSUHVD� H� SURPRYH� R� ERP
GHVHQYROYLPHQWR�GRV�QHJyFLRV�� TXH�SURWHJHP�QmR� Vy�RV
QHJyFLRV��PDV�WDPEpP�DV�SHVVRDV�TXH�QHOD�WUDEDOKDP�

2�FRQWUROH�LQWHUQR��SDUD�VHU�SUiWLFR��GHYH�VHU�DSURSULDGR
DR� WDPDQKR� GD� HPSUHVD� H� DR� SRUWH� GDV� RSHUDo}HV�� VHU
REMHWLYR�QR�TXH� VH� SUHWHQGH� FRQWURODU� H� VLPSOHV� HP� VXD
DSOLFDomR��2�VLVWHPD�GHYH�VHU�HFRQ{PLFR��OHYDQGR�VHPSUH
HP�FRQWD�D�UHODomR�FXVWR�EHQHItFLR�

0(72'2/2*,$

3DUD� D� REWHQomR� GH� GDGRV�� IRL� UHDOL]DGD� D� SHVTXLVD
ELEOLRJUiILFD�� TXH� VHJXQGR�/DNDWRV� �������� FRQVLVWH� QD
DQiOLVH�H�LQWHUSUHWDomR�GH�OLYURV��SHULyGLFRV��WH[WRV�OHJDLV�
GRFXPHQWRV��PDQXVFULWRV�� UHYLVWDV�� GLVVHUWDo}HV�� GHQWUH
RXWURV��,QLFLDOPHQWH��SURFXUDU�VH�i�XPD�PDLRU�FRPSUHHQVmR
VREUH�D�LPSRUWkQFLD�GRV�LQVWUXPHQWRV�GH�FRQWUROH�LQWHUQR
SDUD�D�JHVWmR�HPSUHVDULDO��TXH�GHYHP�VHU�HQWHQGLGRV�FRPR
XP�SURFHVVR� TXH� SUHWHQGH� UHWHU� D�PDLRU� TXDQWLGDGH� GH
LQIRUPDo}HV�QHFHVViULDV�SDUD�DSURIXQGDPHQWR�GR�DVVXQWR
HP�TXHVWmR�

$35(6(17$d2�(�$1È/,6(�'26�5(68/7$'26

3RGH�VH�GHILQLU�FRPR�FRQWUROH�LQWHUQR��R�FRQMXQWR�GH
QRUPDV�H�SURFHGLPHQWRV�TXH�WHP�R�REMHWLYR�GH�HQIUHQWDU
ULVFRV� YLVDQGR� D� JDUDQWLU� RV� DWLYRV� GD� HPSUHVD��$
DGPLQLVWUDomR� GD� RUJDQL]DomR� p� UHVSRQViYHO� SHOR
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)/25,$12��-RVp�&HEDOGLU��/2=(&.<,��-HIHUVRQ

HVWDEHOHFLPHQWR� GHVVH� VLVWHPD�� SHOD� YHULILFDomR� GR� VHX
FXPSULPHQWR�H�SRU�VXD�PRGLILFDomR��YLVDQGR�DGDSWi�OR�jV
QRYDV� FLUFXQVWkQFLDV�

6HQGR� DVVLP� HVVH�PHFDQLVPR� UHSUHVHQWD� WRGDV� DV
SROtWLFDV�H�SURFHGLPHQWRV�DGRWDGRV�SHOD�DGPLQLVWUDomR�GH
XPD�HPSUHVD�RX�HQWLGDGH��SDUD�DMXGDU�D�DVVHJXUDU�� WDQWR
TXDQWR�SRVVtYHO��D�FRQGXomR�RUGHQDGD�H�HILFLHQWH�GR�VHX
QHJyFLR��LQFOXLQGR�D�DGHVmR�GDV�SROtWLFDV�GD�DGPLQLVWUDomR�
D�JXDUQLomR�GRV�DWLYRV��D�SUHYHQomR�H�D�GHWHFomR�GH�IUDXGHV
H�HUURV��D�SUHFLVmR�H�LQWHJULGDGH�GRV�UHJLVWURV�FRQWiEHLV�H�D
RSRUWXQD�SUHSDUDomR�GH�LQIRUPDo}HV�

2� DGPLQLVWUDGRU� GD� HPSUHVD� RX� HQWLGDGH� WHP� � D
UHVSRQVDELOLGDGH� GH�PDQWHU� XP� DPELHQWH� SURStFLR� DR
FRQWUROH�� DYDOLDU� RV� ULVFRV�� LGHQWLILFDQGR� DV� iUHDV� FRP
SRWHQFLDLV�HUURV�TXH�SRVVDP�RFRUUHU�H�FULDU�SURFHGLPHQWRV
H�SROtWLFDV�TXH�YLVDP�D�PLQLPL]DU�HVVHV�SRVVtYHLV�HUURV�

6HJXQGR�0D[LPLQLDQR���������DV�DWLYLGDGHV�GH�FRQWUROH
HVWDEHOHFHP�H�PDQWrP�DV�SROtWLFDV�H�SURFHGLPHQWRV�SDUD
DVVHJXUDU� TXH� RV� UHJLVWURV� FRQWiEHLV� GDV� RUJDQL]Do}HV
VHMDP�FRPSOHWRV�H�DFXUDGRV��HVWDEHOHFHQGR�XP�VLVWHPD�GH
LQIRUPDo}HV� SDUD�PDQWHU� D� FRQWDELOL]DomR� GRV� DWLYRV�
SDVVLYRV�H�SDWULP{QLR�GH�XPD�HPSUHVD�

$SHVDU�GD�JUDQGH�LPSRUWkQFLD�H�UHOHYkQFLD�HP�VH�WHU�XP
DGHTXDGR�VLVWHPD�GH�FRQWUROH�LQWHUQR��p�LPSRUWDQWH�IULVDU
TXH�Ki�OLPLWDo}HV��$VVLP��R�VLVWHPD�GH�FRQWUROH�LQWHUQR�GH
XPD� HPSUHVD� p� XP� SURFHVVR� TXH� VHPSUH� GHYH� VHU
DSULPRUDGR�YLVDQGR�D�VXSULU�D�LQHILFLrQFLD�RX�DXVrQFLD�GH
FRQWUROHV� DGHTXDGRV�

3RU�ILP��XP�ERP�VLVWHPD�GH�FRQWUROH�LQWHUQR�p�DTXHOH
TXH�DFXVD��GH�IRUPD�UiSLGD��D�QHFHVVLGDGH�GH�DGRomR�GH
PHGLGDV�SUHYHQWLYDV�RX�FRUUHWLYDV�YLVDQGR�D�HOLPLQDU��RX
PHVPR�D�PLQLPL]DU��SHUGDV�GHFRUUHQWHV�GH�LQHILFLrQFLDV�
GHVYLRV�H�D�PD[LPL]DomR�GR�OXFUR�GD�RUJDQL]DomR�

&21&/86®(6�(�5(&20(1'$d®(6

2�WUDEDOKR�GR�FRQWUROH�LQWHUQR�IDYRUHFH�R�DOFDQFH�GH
QtYHLV�H[FHOHQWHV�GH�GHVHPSHQKR�HPSUHVDULDO�H�WUDQVPLWH
DRV�DFLRQLVWDV�� D� FHUWH]D�GH�TXH�RV� UHFXUVRV�HVWmR� VHQGR
EHP�DSOLFDGRV��(QWUHWDQWR��RV�HVIRUoRV�FRUUHVSRQGHP�DRV
DQVHLRV��QD�PHGLGD�HP�TXH�H[LVWD�D�FRQMXJDomR�GH�WUDEDOKRV
H[HFXWDGRV�H�UHVXOWDGRV�REWLGRV�

)D]HP�QHFHVViULDV�Do}HV�LQWHJUDGRUDV�H�FRRSHUDGRUDV
GH� WRGRV� RV� VHWRUHV� GD� RUJDQL]DomR�� GHVHQYROYHQGR� XP
VLVWHPD�TXH�WHP�SRU�REMHWLYR�D�HFRQRPLD�GH�UHFXUVRV�H�D
PD[LPL]DomR� GRV� OXFURV� DGYLQGRV� GR� WUDEDOKR� GH
FRQWURODGRULD�

3DUD�TXH�R� WUDEDOKR�DSUHVHQWH� UHVXOWDGRV�SRVLWLYRV��p
QHFHVViULR� TXH� KDMD� XP� DSHUIHLoRDPHQWR� TXDQWR� j
PHQWDOLGDGH� H� j� FXOWXUD� HPSUHVDULDO��1HVWH� FRQWH[WR� RV
SULQFLSDLV�DWULEXWRV�GHYHP�HVWDU�UHODFLRQDGRV�j�TXDOLGDGH�
pWLFD�H�j�FUHGLELOLGDGH��QXPD�DWXDomR�GH�SDUFHULD�LQWHUQD�HP

EXVFD�GD�RWLPL]DomR�GH�UHFXUVRV�GLVSRQtYHLV�H�QD�REWHQomR
GH�FRQVLVWrQFLD�H�HILFiFLD�GRV�UHVXOWDGRV�

4XDQGR�VH� IDOD�GH�SDUFHULD� LQWHUQD��HQWHQGH�VH�TXH�D
RUJDQL]DomR�SRVVXL�XPD�PHVPD�HVSLQKD�GRUVDO��XP�PHVPR
QRUWH�� LQGHSHQGHQWH� GRV� REMHWLYRV� WUDoDGRV� H� GDV
SDUWLFXODULGDGHV��HVSHFLILFLGDGHV�H�SULRULGDGHV�GH�FDGD�XPD�
$�RUJDQL]DomR�SRGH�DSUHVHQWDU�DVSHFWRV�FRPSOHPHQWDUHV�
SRUpP�QmR�FRQIOLWDQWHV�

$WUDYpV� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� p� SRVVtYHO
YHQFHU�DV�EDUUHLUDV�GD�FRPXQLFDomR��IDWRU�HVWH�TXH�HP�PXLWRV
FDVRV� DWUDSDOKD�R�ERP�GHVHPSHQKR�GR� FRQWUROH� LQWHUQR�
3RUpP��SDUD�TXH�D�EDUUHLUD�GR�HQWHQGLPHQWR�VHMD�YHQFLGD��R
GLiORJR� p�PXLWR� LPSRUWDQWH�� SULQFLSDOPHQWH�� QR� TXH� GL]
UHVSHLWR�j�TXDOLILFDomR�GRV�LQWHJUDQWHV�GHVWD�RUJDQL]DomR�
EHP�FRPR�R�SODQHMDPHQWR�SDUD�D�GHILQLomR�GH�PHWDV�FRPXQV
HQWUH�HPSUHVD�H�VHXV�GLULJHQWHV�

1mR�UHVWDP�G~YLGDV�VREUH�D�LPSRUWkQFLD�GD�HILFiFLD�GR
VLVWHPD� GH� FRQWUROH� SDUD� R� IRUWDOHFLPHQWR� GH� XPD
RUJDQL]DomR��2�PRPHQWR�p�GH�WDO�FRPSOH[LGDGH�TXH�UHTXHU�D
VXEVWLWXLomR� GH� SDUDGLJPDV�� H� QmR� DSHQDV� GH� QRUPDV� H
SURFHGLPHQWRV��8PD�QRYD�OyJLFD�GH�JHVWmR�SUHFLVD�VXUJLU�
1D�PHGLGD�HP�TXH�D�UHGHILQLomR�GDV�IURQWHLUDV�GH�DWXDomR
HPSUHVDULDO� DYDQoD� LPS}HP�PXGDQoDV� QDV� iUHDV� GH
GHVHQYROYLPHQWR�

&RQFOXL�VH�� SRUWDQWR�� TXH� R� FRQWUROH� LQWHUQR� HVWi
SXOYHUL]DGR�SRU�WRGD�D�RUJDQL]DomR��VRE�DV�PDLV�GLYHUVDV
IRUPDV��H�HP�QtYHLV�GLIHUHQWHV�GH�LPSRUWkQFLD��SRLV�VH�XP
FRQWUROH�LQWHUQR�RSHUDFLRQDO�IDOKDU��DWp�VHU�FRUULJLGR��WDOYH]
QmR�WHQKD�KDYLGR�WDQWR�SUHMXt]R�SDUD�D�HPSUHVD��HQTXDQWR
TXH�VH�IDOKDU�XP�FRQWUROH�HVWUDWpJLFR�RX�GLUHWLYR��R�SUHoR
SRGH�VLJQLILFDU�D�IDOrQFLD�GD�SUySULD�RUJDQL]DomR�

5HFRPHQGD�VH�� TXH� R� FRQWUROH� LQWHUQR� QmR� VHMD� D
WRWDOLGDGH�GH�WXGR�R�TXH�DFRQWHFH�QXPD�HPSUHVD��PDV�TXH
D�GHILQLomR�GH�FRQWUROH�LQWHUQR�VHMD�FRQILJXUDGD�FRPR�XPD
ILJXUD� YHUGDGHLUD�� RQGH� D� QRUPD� ILFD� EHP�GHILQLGD�� QR
FRQWH[WR� LQWHUQR�� RX� VHMD�� TXH� HOH� VHMD� R� YHtFXOR� GH
GLYXOJDomR�GRV�FRQWUROHV�HVWDEHOHFLGRV�SHOD�RUJDQL]DomR�
FDEHQGR�DR�VLVWHPD�QRUPDWLYR�FRPR�XP�WRGR��R�³VWDWXV´
GH�FRQWUROH�LQWHUQR�

5()(5Ç1&,$6

$77,(��:LOOLDP��$XGLWRULD��&RQFHLWRV�H
$SOLFDo}HV�����HG��6mR�3DXOR��$WODV�������

$,&3$�±�$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF
$FFRXWDQW��&RPLWr�GH�3URFHGLPHQWRV�GH�$XGLWRULD
GR�,QVWLWXWR�1RUWH�$PHULFDQR�GH�&RQWDGRUHV
3~EOLFRV�

BBBBBB���$77,(��:LOOLDP��$XGLWRULD�,QWHUQD��6mR
3DXOR��$WODV�������



� 81,&(1752���5HYLVWD�(OHWU{QLFD�/DWR�6HQVX

$�,03257Æ1&,$�'26�,167580(1726�'(��&21752/(�,17(512�3$5$�*(672�(035(6$5,$/

BBBBBB���7HRULD�JHUDO�GD�DGPLQLVWUDomR�����HG�
5LR�GH�-DQHLUR��&DPSXV�������

'¶$9,/$��0DUFRV�=DKOHU��2/,9(,5$��0DUFHOR
$SDUHFLGR�0DUWLQV�GH��&RQFHLWRV�H�WpFQLFDV�GH
&RQWUROHV�,QWHUQRV�GH�2UJDQL]Do}HV��6mR
3DXOR��1REHO�������

,%5$&21��,QVWLWXWR�GRV�$XGLWRUHV�,QGHSHQGHQWHV
GR�%UDVLO��'LVSRQtYHO�HP��KWWS���
ZZZ�LEUDFRQ�FRP�EU!��$FHVVR�HP�����GH�6HW��GH
�����

.27/(5��3KLOLS��$GPLQLVWUDomR�GH�PDUNHWLQJ�
DQiOLVH��SODQHMDPHQWR��LPSOHPHQWDomR�H�FRQWUROH�
���HG��6mR�3DXOR��$WODV�������

/$.$726��(YD�0DULD��)XQGDPHQWRV�GH
PHWRGRORJLD�FLHQWtILFD����HG��6mR�3DXOR��$WODV�
�����

0$;,0,1,$12��$QWRQLR�&HVDU�$PDUX��,QWURGXomR
j�DGPLQLVWUDomR�����HG��6mR�3DXOR��$WODV�������

0277$��)HUQDQGR��7HRULD�*HUDO�GD
$GPLQLVWUDomR��6mR�3DXOR��3LRQHLUD�������

2/,9(,5$��'MDOPD�GH�3LQKR�5HERXoDV�GH�
3ODQHMDPHQWR�(VWUDWpJLFR��&RQFHLWRV�
0HWRGRORJLD�H�SUiWLFDV������HG��6mR�3DXOR��$WODV�
�����

7$</25��)UHGHULFK�:LQVORZ��3ULQFtSLRV�GH
DGPLQLVWUDomR�FLHQWtILFD����HG��6mR�3DXOR��$WODV�
�����

:5,*+7��3HWHU�/��$GPLQLVWUDomR�(VWUDWpJLFD�
&RQFHLWRV��6mR�3DXOR��$WODV�������


