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1D�3DUWH�,�GHVWH�WUDEDOKR�D�FXUYD�GH�JUHVLILFDomR��IRL
DSUHVHQWDGD�FRPR�XPD�IHUUDPHQWD�GH�JUDQGH�LPSRUWkQFLD
SDUD�D�DYDOLDomR�H�GHVHQYROYLPHQWR�GH�PDVVDV�FHUkPLFDV�

7RGR�SURFHVVR�SURGXWLYR�DSUHVHQWD�XPD�FHUWD�YDULDomR
GDV�FRQGLo}HV�GH�SURFHVVDPHQWR��1D�IDEULFDomR�GH�UHYHVWL�
PHQWRV�FHUkPLFRV��SRU�H[HPSOR��p�LQHYLWiYHO�TXH�KDMD��DR
ORQJR�GR�WHPSR��YDULDo}HV�GDV�FDUDFWHUtVWLFDV�GDV�PDWpULDV�
SULPDV�� GD� SURSRUomR� HQWUH� DV� GLYHUVDV� PDWpULDV�SULPDV
XWLOL]DGDV�QD�PDVVD��GR�WHRU�GH�XPLGDGH��GR�SUHHQFKLPHQWR
GR�PROGH��GD�SUHVVmR�GH�FRPSDFWDomR�H�GDV�FRQGLo}HV�GH
VHFDJHP�H�TXHLPD��$VVLP�VHQGR��SDUD�TXH�DV�FDUDFWHUtVWLFDV
GR�SURGXWR�SURGX]LGR�ILTXHP�GHQWUR�GRV�OLPLWHV�GHVHMDGRV
p�SUHFLVR�TXH�D�PDVVD�XWLOL]DGD�¦SHUGRH§�HVVDV�YDULDo}HV�

�1D�3DUWH�,�GHVWH�WUDEDOKR��GHPRQVWURX�VH�FRPR�D�FXUYD
GH�JUHVLILFDomR�SRGH�VHU�XWLOL]DGD�SDUD�DYDOLDU�D�VHQVLELOL�
GDGH�GH�XPD�PDVVD�jV�YDULDo}HV�GD�WHPSHUDWXUD�GH�TXHLPD�
$�3DUWH�,,�DSUHVHQWD�H[HPSORV�SUiWLFRV�GH�FRPR�D�FXUYD�GH
JUHVLILFDomR�SRGH�VHU�XWLOL]DGD�SDUD�DYDOLDU�D�VHQVLELOLGDGH
GH�XPD�PDVVD�j�YDULDo}HV�GD�FRPSRVLomR��GHQVLGDGH�GR
FRPSDFWR�VHFR�H�FRQGLo}HV�GH�TXHLPD�

9DULDo}HV�GD�&RPSRVLomR

7RGD�LQG~VWULD�FHUkPLFD�SRVVXL�XPD�PDVVD�SDUD�FDGD
SURGXWR��(VVD�PDVVD��RX�WUDoR��HVWDEHOHFH�D�SURSRUomR��HP
SHVR�RX�YROXPH�� HQWUH� DV� GLYHUVDV�PDWpULDV�SULPDV�XWLOL�
]DGDV�� 8PD� ERD� PDVVD� GHYH� VHU� IDFLOPHQWH� SURFHVVDGD�
SURGX]LU�XP�SURGXWR�FRP�DV�FDUDFWHUtVWLFDV�GHVHMDGDV�H�WHU
XP�EDL[R�FXVWR�GH�SURGXomR��(QWUHWDQWR��VHQGR�DV�PDWpULDV�
SULPDV�XWLOL]DGDV�GH�RULJHP�QDWXUDO��p�LQHYLWiYHO�TXH�VXDV
FDUDFWHUtVWLFDV�YDULHP�FRP�R�WHPSR���$OpP�GLVVR��WDQWR�D
SHVDJHP� FRPR� DV�PHGLGDV� YROXPpWULFDV� HVWmR� VXMHLWDV� D
GHWHUPLQDGRV�HUURV�GH�PHGLGD�TXH�UHVXOWDP�QD�YDULDomR�GD
SURSRUomR� HQWUH� DV� GLYHUVDV�PDWpULDV�SULPDV� TXH� FRQVWL�
WXHP�D�PDVVD��$VVLP�VHQGR��DR�VH�DYDOLDU�XPD�GHWHUPLQDGD

PDVVD��p�IXQGDPHQWDO�TXH�VH�DYDOLH�WDPpP�D�VXD�VHQVLELOL�
GDGH�D�HVVDV�YDULDo}HV��,GHDOPHQWH�SURFXUD�VH�XPD�PDVVD
TXH�¦SHUGRH§�WRGDV�DV�YDULDo}HV�DSUHVHQWDGDV�SHOR�SURFHVVR
SURGXWLYR��RX�VHMD��XPD�PDVVD�TXH�DSHVDU�GD�YDULDomR�GDV
FRQGLo}HV�GH�SURFHVVDPHQWR�FRQWLQXH�UHVXOWDQGR�HP�SUR�
GXWRV�FRP�DV�FDUDFWHUtVWLFDV�GHVHMDGDV�

3DUD� GHPRQVWUDUPRV� FRPR� DV� FXUYDV� GH� JUHVLILFDomR
SRGHP�VHU�XWLOL]DGDV�QD�DYDOLDomR�GD�VHQVLELOLGDGH�GH�XPD
PDVVD�jV�YDULDo}HV�GH�FRPSRVLomR��HVWXGRX�VH�R�FRPSRU�
WDPHQWR�GH�XPD�PDVVD�XWLOL]DGD�LQGXVWULDOPHQWH�QD�IDEUL�
FDomR� GH� SLVRV� SRU� YLD� VHFD� H� KRPRJrQHD�� (VVD� PDVVD
FRQVLVWH�GD�PLVWXUD��HP�SHVR��GH�����GD�DUJLOD�$�H�����GD
DUJLOD�%�H�p�TXHLPDGD�D�������&��9HMDPRV�HQWmR�TXDLV�VmR
RV�HIHLWRV�GH�XPD�YDULDomR�GH�r���GR�WHRU�GH�FDGD�XPD�GDV
DUJLODV�VREUH�D�DEVRUomR�GH�iJXD��$$��H�D�UHWUDomR�OLQHDU
GH�TXHLPD��5/��

&RPR�PRVWUD�D�)LJ�����XPD�YDULDomR�GH�r���QD�SUR�
SRUomR�HQWUH�DV�PDWpULDV�SULPDV�ID]�FRP�TXH�D�$$�YDULH
HQWUH������H�������H�D�5/�HQWUH������H�������&RQVLGH�
UDQGR� TXH� HVWH� SURGXWR� p� FODVVLILFDGR� SHOD� QRUPD� ,62
�������FRPR�SHUWHQFHQWH�DR�JUXSR�%,,E��D�VXD�$$�GHYH
HVWDU�HQWUH���H������$VVLP�VHQGR��FRPR�PRVWUD�D�)LJ����
XPD�YDULDomR�GH�r���QD�SURSRUomR�HQWUH�DV�DUJLODV�$�H�%
p�VXILFLHQWH�SDUD�TXH�D�$$�VDLD�IRUD�GRV�OLPLWHV�HVWDEHOHFL�
GRV�SHOD�QRUPD��6RE�R�SRQWR�GH�YLVWD�GD�UHWUDomR�OLQHDU��VH
FRQVLGHUDUPRV�TXH�R�SURGXWR�ILQDO�p�XP�SLVR�GH����[����FP�
SRU�H[HPSOR��XPD�YDULDomR�GH�r���QD�SURSRUomR�HQWUH�DV
DUJLODV��VHJXQGR�D�)LJ�����UHVXOWDULD�HP�SURGXWRV�FRP�GL�
PHQV}HV�YDULDQGR�HQWUH������[������FP�H������[������FP�
&RPR�D�Pi[LPD�YDULDomR�GH�WDPDQKR�DGPLWLGD�SHOD�QRUPD
,62��������SDUD�HVWH�WLSR�GH�SURGXWR�p�GH�������YHULILFD�VH
TXH�XPD�YDULDomR�GH�r���QD�SURSRUomR�HQWUH�DV�DUJLODV�p
VXILFLHQWH�SDUD�TXH�D�YDULDomR�GH�WDPDQKR�GR�SURGXWR�ILQDO
XOWUDSDVVH� HVVH� OLPLWH�� SRLV� D� YDULDomR� HP� UHODomR� DR
WDPDQKR�HVSHFLILFDGR�����[����FP��p�GH������
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&RP�EDVH�QHVVHV�UHVXOWDGRV�R�IDEULFDQWH�SRGH��D��GHWHU�
PLQDU�DWUDYpV�GDV�FXUYDV�GH�JUHVLILFDomR�TXDO�p�D�Pi[LPD
YDULDomR�DGPLVVtYHO�GD�SURSRUomR�HQWUH�DV�DUJLODV�SDUD�TXH
WDQWR�D�$$�FRPR�D�5/�ILTXHP�GHQWUR�GDV�IDL[DV�HVWDEHOHFL�
GDV�SHOD�QRUPD�H�DMXVWDU�R�VLVWHPD�GH�SUHSDUDomR�GH�PDVVD
SDUD�TXH�HVVHV� OLPLWHV�QmR�VHMDP�H[FHGLGRV�RX�E��EXVFDU
RXWUDV� PDWpULDV�SULPDV� SDUD� R� GHVHQYROYLPHQWR� GH� XPD
QRYD�IRUPXODomR�TXH�VHMD�PDLV� WROHUDQWH�jV�YDULDo}HV�GD
SURSRUomR�HQWUH�DV�PDWpULDV�SULPDV�

e�LPSRUWDQWH�VDOLHQWDU�TXH�XPD�PDVVD�FRQVWLWXtGD�SRU
XP�PDLRU�Q~PHUR�GH�PDWpULDV�SULPDV�JHUDOPHQWH�p�PDLV
HVWiYHO��SRLV�D�SUREDELOLGDGH�GH�TXH�DV�FDUDFWHUtVWLFDV�GH
WRGDV�HODV�YDULHP�HP�XPD�PHVPD�¦GLUHomR§�GLPLQXL�FRP
R�DXPHQWR�GR�Q~PHUR�GH�PDWpULDV�SULPDV�

6HQVLELOLGDGH�j�9DULDomR�GD�'HQVLGDGH
D�6HFR

$�GHQVLGDGH�GH�FRPSDFWRV�FHUkPLFRV�SURGX]LGRV�SRU
SUHQVDJHP�p�DIHWDGD��GHQWUH�RXWURV��SHORV�VHJXLQWHV�IDWRUHV�
FRPSRVLomR�GD�PDVVD��WDPDQKR�PpGLR�H�GLVWULEXLomR�JUDQX�
ORPpWULFD�GDV�SDUWtFXODV�SULPiULDV�H�GRV�JUkQXORV��WHRU�GH
XPLGDGH��FDUUHJDPHQWR�GR�PROGH��FLFOR�GD�SUHQVD�H�SUHVVmR
GH� FRPSDFWDomR�� (P� XP� SURFHVVR� LQGXVWULDO� FDGD� XP
GHVVHV�IDWRUHV�DSUHVHQWDUi�XPD�FHUWD�YDULDomR�DR�ORQJR�GR
WHPSR�� H� SRUWDQWR� D� GHQVLGDGH� GRV� FRPSDFWRV� WDPEpP
YDULDUi��3RUWDQWR��SDUD�TXH�VH�SRVVD�DYDOLDU�XPD�GHWHUPL�
QDGD�PDVVD��p�LPSRUWDQWH�FRQKHFHUPRV�DV�FRQVHT�rQFLDV
GHVVDV�YDULDo}HV�VREUH�DV�FDUDFWHUtVWLFDV�GR�SURGXWR�ILQDO�
$�FXUYD�GH�JUHVLILFDomR�SRGH�VHU�XWLOL]DGD�SDUD�LVVR�

(P�XPD�GHWHUPLQDGD� IiEULFD�GH� UHYHVWLPHQWRV� VHPL�
SRURVRV�SRU�YLD�~PLGD�DV�FRQGLo}HV�GH�FRPSDFWDomR�VmR
DMXVWDGDV� SDUD� TXH� D� GHQVLGDGH� DSDUHQWH� PpGLD� DSyV� D
VHFDJHP�VHMD�GH������J�FP����3URFXURX�VH�HQWmR�DYDOLDU�D
VHQVLELOLGDGH�GD�PDVVD�XWLOL]DGD�D�YDULDo}HV�GD�GHQVLGDGH

DSyV�D� VHFDJHP��3DUD� LVVR� IRUDP�SURGX]LGRV��j�SDUWLU�GD
PHVPD�PDVVD��FRPSDFWRV�FRP�GLIHUHQWHV�GHQVLGDGHV�TXH
IRUDP� TXHLPDGRV� MXQWRV� SDUD� VH� OHYDQWDU� DV� FXUYDV� GH
JUHVLILFDomR�FRUUHVSRQGHQWHV�jV�GLIHUHQWHV�GHQVLGDGHV��2V
UHVXOWDGRV�REWLGRV�VmR�DSUHVHQWDGRV�QD�)LJ�����&RPR�SRGH�
VH�SHUFHEHU��D�YDULDomR�GD�GHQVLGDGH�LQIOXHQFLRX�FRQVLGH�
UDYHOPHQWH�D�$$��PDV�SUDWLFDPHQWH�QmR�DOWHURX�D�UHWUDomR
OLQHDU� GXUDQWH� D� TXHLPD�� SDUD� HVVD�PDVVD��2V� UHVXOWDGRV
REWLGRV�LQGLFDP�TXH�VH�D�GHQVLGDGH�GRV�FRPSDFWRV�VHFRV
YDULDU�GH������D������J�FP���XPD�FRQVLGHUiYHO�IUDomR�GDV
SHoDV�SURGX]LGDV�DSUHVHQWDUi�YDORUHV�GH�$$�IRUD�GR�LQWHU�
YDOR�DGPLWLGR�SHOD�,62��������SDUD�HVVD�FODVVH��3RUWDQWR�
SDUD�TXH� HVVD�PDVVD�SRVVD� VHU� FRORFDGD� HP�SURGXomR�� p
SUHFLVR�TXH�WRGR�R�SURFHVVR�VHMD�DMXVWDGR�SDUD�TXH�D�IDL[D
GH�YDULDomR�GD�GHQVLGDGH�GRV�FRPSDFWRV�VHFRV�VHMD�PHQRU
TXH�D�XWLOL]DGD�QHVWH�HVWXGR�

(P�XP�RXWUR�HVWXGR�VREUH�D�LQIOXrQFLD�GD�GHQVLGDGH�GRV
FRPSDFWRV�DSyV�D�VHFDJHP�VREUH�R�FRPSRUWDPHQWR�GXUDQWH
D� TXHLPD�� XWLOL]RX�VH� XPD� PDVVD� HPSUHJDGD� LQGXVWULDO�
PHQWH�QD�IDEULFDomR�GH�SDVWLOKDV�FHUkPLFDV�FRP�SRURVLGDGH
SUDWLFDPHQWH�QXOD��2V�UHVXOWDGRV�REWLGRV�VmR�DSUHVHQWDGRV
QD�)LJ�����&RPR�SRGH�VH�SHUFHEHU��QHVWH�FDVR��D�YDULDomR
GD� GHQVLGDGH� GR� FRPSDFWR� DSyV� D� VHFDJHP� LQIOXHQFLRX
VLJQLILFDWLYDPHQWH�D�5/��(VWH�FRPSRUWDPHQWR�p�EDVWDQWH
GLIHUHQWH�GR�REVHUYDGR�QD�)LJ����H�GHPRVWUD�FRPR�D�FXUYD
GH�JUHVLILFDomR�SRGH�VHU�XWLOL]DGD�QD�DYDOLDomR�GH�PDVVDV
FHUkPLFDV�D�VHUHP�HPSUHJDGDV�QD�IDEULFDomR�GH�SURGXWRV
FHUkPLFRV�FRP�FDUDFWHUtVWLFDV�GLIHUHQWHV�

&RPR�SRGH�VH�SHUFHEHU��QmR�Ki�XPD�UHJUD�JHUDO�SDUD�D
LQIOXrQFLD�GD�GHQVLGDGH�DSDUHQWH�DSyV�D�VHFDJHP�VREUH�R
FRPSRUWDPHQWR� GXUDQWH� D� TXHLPD�� 3RUWDQWR�� SDUD� FDGD
PDVVD�H�FDGD�WLSR�GH�SURGXWR�p�SUHFLVR�DYDOLDU�D�VHQVLELOL�
GDGH�GD�PDVVD�SDUD�HVVD�YDULiYHO�� HVWDEHOHFHU�D� IDL[D�GH
YDULDomR�DGPLVVtYHO�H�FRQWURODU�DV�YDULiYHLV�GH�SURFHVVR�GH
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PRGR�TXH�DV�FDUDFWHUtVWLFDV�GR�SURGXWR�ILQDO�ILTXHP�GHQWUR
GRV�OLPLWHV�GHVHMDGRV�

6HQVLELOLGDGH�jV�&RQGLo}HV�GH�4XHLPD

7RGR�IRUQR�DSUHVHQWD�XPD�FHUWD�YDULDomR�GH�WHPSHUD�
WXUD�GH�XPD�UHJLmR�SDUD�RXWUD�HP�XP�PHVPR�LQVWDQWH�H�DR
ORQJR�GR�WHPSR�SDUD�XPD�PHVPD�UHJLmR��3RUWDQWR��p�LPSRU�
WDQWH�TXH�VH�FRQKHoD�D�VHQVLELOLGDGH�GH�XPD�PDVVD�D�HVVDV
YDULDo}HV�GR�FLFOR�GH�TXHLPD��1D�3DUWH�,�GHVWH�WUDEDOKR�IRL
DSUHVHQWDGR�XP�H[HPSOR�GD�DSOLFDomR�GD�FXUYD�GH�JUHVLIL�
FDomR�SDUD�DYDOLDU�D�VHQVLELOLGDGH�GH�XPD�PDVVD�D�YDULDo}HV
GD� Pi[LPD� WHPSHUDWXUD� GH� TXHLPD� TXDQGR� DV� WD[DV� GH
DTXHFLPHQWR�H�UHVIULDPHQWR�HUDP�DV�PHVPDV��(QWUHWDQWR�
VDEH�VH�TXH�D� WHPSHUDWXUD� IRUQHFH�D�HQHUJLD�SDUD�TXH�DV
WUDQVIRUPDo}HV� TXH� RFRUUHP� GXUDQWH� D� TXHLPD� SRVVDP
RFRUUHU� H� TXH� R� WHPSR� p� TXHP� SHUPLWH� D� HVVDV� UHDo}HV
EXVFDU�R�HTXLOtEULR�HVWDEHOHFLGR�SHOD�WHUPRGLQkPLFD�H�H[�
SUHVVR�DWUDYpV�GRV�GLDJUDPDV�GH�HTXLOtEULR��3RUWDQWR��p�D
FRPELQDomR�GRV�IDWRUHV�WHPSHUDWXUD�H�WHPSR��WDPEpP�FR�
KHFLGD�FRPR�¦WUDEDOKR�WpUPLFR§�TXH�HVWDEHOHFH�R�JUDX�GH
WUDQVIRUPDo}HV�VRIULGDV�SRU�XP�FRPSDFWR�GXUDQWH�D�TXHL�
PD��3RU� LVVR�p�TXH��PHVPR�QDV� IiEULFDV�PDLV�PRGHUQDV�
DOpP�GRV�WHUPRSDUHV��XVDP�VH�WDPEpP�RV�FRQHV�H�RX�DQpLV
SLURPpWULFRV��2V�WHUPRSDUHV�UHJLVWUDP�D�WHPSHUDWXUD�LQV�
WDQWkQHD�H� ORFDO��HQTXDQWR�RV�FRQHV�H�DQpLV�SLURPpWULFRV
UHJLVWUDP�R�WUDEDOKR�WpUPLFR�VRIULGR�SHODV�SHoDV�GXUDQWH�D
TXHLPD�

'D�PHVPD�IRUPD�TXH�RV�FRQHV�H�DQpLV�SLURPpWULFRV��DV
PDVVDV� FHUkPLFDV� WDPEpP�VmR� VHQVtYHLV� jV�YDULDo}HV�GR
FLFOR�GH�TXHLPD��3DUD� LOXVWUDU� LVVR��D�)LJ����DSUHVHQWD�DV
FXUYDV�GH�JUHVLILFDomR�GH�FRPSDFWRV�FRP�DV��PHVPDV�FD�
UDFWHUtVWLFDV��SURGX]LGRV�FRP�XPD�PDVVD� LQGXVWULDO�XWLOL�
]DGD�SDUD�D�IDEULFDomR�GH�D]XOHMRV�SRU�ELTXHLPD��2V�FRUSRV
GH�SURYDV�IRUDP�VXEPHWLGRV�D�FLFORV�GH�TXHLPD�GLIHUHQWHV�
VHQGR�TXH�DV�WHPSHUDWXUDV�Pi[LPDV�QRV�GRLV�FLFORV�HUDP
DV�PHVPDV��PDV�D� WD[D�GH�DTXHFLPHQWR�HUD� OLJHLUDPHQWH
GLIHUHQWH�� &RPR� SRGH�VH� SHUFHEHU�� D� PDVVD� HVWXGDGD� p
EDVWDQWH�VHQVtYHO�D�YDULDo}HV�GR�FLFOR�GH�TXHLPD�GD�PDJQL�
WXGH�GDV�SURGX]LGDV�QHVWH�HVWXGR�

&RPHQWiULRV�)LQDLV

0XLWR�HPERUD�RV�SDUkPHWURV�DERUGDGRV�SHOD�FXUYD�GH
JUHVLILFDomR��$$�H�5/��VHMDP�GH�JUDQGH�UHOHYkQFLD�SDUD�R
SURFHVVDPHQWR� FHUkPLFR� H� D� FDUDFWHUL]DomR� GR� SURGXWR
ILQDO��H[LVWHP�RXWURV�DVSHFWRV�IXQGDPHQWDLV�D�VHUHP�FRQ�
VLGHUDGRV�TXDQGR�VH�ID]�D�DYDOLDomR�H�R�GHVHQYROYLPHQWR
GH�XPD�PDVVD�FHUkPLFD��3DUD�VH�DYDOLDU�H�RX�GHVHQYROYHU
XPD�PDVVD� Ki�� IXQGDPHQWDOPHQWH� WUrV� DVSHFWRV� D� VHUHP
FRQVLGHUDGRV�

D��D�¦IDEULFDELOLGDGH§�
E��DV�FDUDFWHUtVWLFDV�GR�SURGXWR�ILQDO�H
F��RV�DVSHFWRV�HFRQ{PLFRV�
D��¦)DEULFDELOLGDGH§��2�WHUPR��IDEULFDELOLGDGH��UHSUH�

VHQWD� D� IDFLOLGDGH� FRP� TXH� D� PDVVD� SHUPLWH� H� UHVLVWH� j
H[HFXomR�GH�WRGDV�DV�RSHUDo}HV�HQYROYLGDV�QR�SURFHVVR�GH
IDEULFDomR��1HVVH�VHQWLGR��SRU�H[HPSOR��YDULiYHLV�FRPR�D
UHFXSHUDomR� HOiVWLFD� QD� H[WUDomR� GR�PROGH� GD� SUHQVD�� D
GHQVLGDGH�D�YHUGH��D�UHVLVWrQFLD�PHFkQLFD�GR�FRUSR�YHUGH�
D�IDFLOLGDGH�GH�VHFDJHP��D�UHWUDomR�GH�VHFDJHP��D�GHQVLGDGH
DSyV�DV�VHFDJHP��D�UHVLVWrQFLD�PHFkQLFD�DSyV�D�VHFDJHP��D
UHWUDomR�GH�TXHLPD��D�GHQVLILFDomR�GXUDQWH�D�TXHLPD��GHQWUH
RXWUDV��WDPEpP�GHYHP�VHU�OHYDGDV�HP�FRQVLGHUDomR�

E��&DUDFWHUtVWLFDV�GR�SURGXWR�ILQDO��$V�FDUDFWHUtVWLFDV
GHVHMiYHLV�QR�SURGXWR�ILQDO�YDULDP�GH�SURGXWR�SDUD�SURGXWR�
PDV�GH�XPD�IRUPD�JHQpULFD�DOJXPDV�GDV�PDLV�LPSRUWDQWHV
VmR��DV�GLPHQV}HV��D�IRUPD��D�DEVRUomR�GH�iJXD��R�WDPDQKR
PpGLR�H�D�GLVWULEXLomR�GR�WDPDQKR�GRV�SRURV��D�UHVLVWrQFLD
PHFkQLFD��D�H[SDQVmR�WpUPLFD�H�D�FRU�GH�TXHLPD�

F�� $VSHFWRV� HFRQ{PLFRV�� (P� SULPHLUR� OXJDU�� VRE� R
DVSHFWR�HFRQ{PLFR��D�PDVVD�GHYH�SRVVLELOLWDU�D�SUiWLFD�GH
EDL[RV� tQGLFHV�GH�SHUGD�GXUDQWH�R�SURFHVVR��2� tQGLFH�GH
SHUGD� HVWi� GLUHWDPHQWH� DVVRFLDGR� DR� DVSHFWR� FRPHQWDGR
DQWHULRUPHQWH� GH� TXH� Ki� PDVVDV� TXH� ¦SHUGRDP§� DV
YDULDo}HV� GDV� FRQGLo}HV� GH� SURFHVVDPHQWR�PDLV� GR� TXH
RXWUDV��$OpP�GLVVR��VH�D�PDVVD�IRU�EDUDWD��QR�TXH�VH�UHIHUH
DR�FXVWR�GDV�PDWpULDV�SULPDV��IiFLO�GH�VHU�PRtGD�H�QHFHVVLWDU
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GH� WHPSHUDWXUDV� UHODWLYDPHQWH� EDL[DV� SDUD� R� GHVHQ�
YROYLPHQWR�GDV�SURSULHGDGHV� UHTXHULGDV�� LVVR�FHUWDPHQWH
OHYDUi�D�FXVWRV�GH�SURGXomR� UHODWLYDPHQWH�EDL[RV�H�FRQ�
VHT�HQWHPHQWH�XP�DXPHQWR�GD�FRPSHWLWLYLGDGH�GR�SURGXWR
ILQDO�

&RPR�SRGH�VH�SHUFHEHU�SHOR�DFLPD�H[SRVWR��D�DYDOLDomR
H�GHVHQYROYLPHQWR�GH�PDVVDV�VmR�RSHUDo}HV�EDVWDQWH�FRP�
SOH[DV��(QWUHWDQWR��VH�SDUD�XPD�GHWHUPLQDGD�PDVVD�RV�GRLV
SDUkPHWURV� FRQVLGHUDGRV� SHOD� FXUYD� GH� JUHVLILFDomR� QmR
IRUHP� IDYRUiYHLV� SDUD� D� IDEULFDomR� GH� XP� GHWHUPLQDGR
SURGXWR��QmR�p�UHOHYDQWH�YHULILFDU�VH�RV�RXWURV�DVSHFWRV�R
VmR��3RU�LVVR��PXLWR�HPERUD�D�FXUYD�GH�JUHVLILFDomR�VR]LQKD
QmR� SRVVLELOLWH� D� DYDOLDomR� FRPSOHWD� GH� XPD� PDVVD
FHUkPLFD��HOD�p�VHP�G~YLGD�DOJXPD�XPD�IHUUDPHQWD�LPSRU�
WDQWH�

8P�~OWLPR�DVSHFWR�D�VHU�FRQVLGHUDGR�p�TXH��DSHVDU�GD
LPSRUWkQFLD� GDV� LQIRUPDo}HV� IRUQHFLGDV� SHOD� FXUYD� GH
JUHVLILFDomR��DLQGD�ILFD�D�SHUJXQWD��¦2�TXH�ID]HU�TXDQGR�R
FRPSRUWDPHQWR�DSUHVHQWDGR�SHODV�FXUYDV�GH�JUHVLILFDomR
QmR� p� R� GHVHMDGR"§�� 4XDQGR� HVVD� VLWXDomR� RFRUUH�� LQIH�
OL]PHQWH�R�PpWRGR�PDLV�XWLOL]DGR�QD�SUiWLFD�SDUD�EXVFDU
XPD�VROXomR�p�FRQKHFLGR�FRPR�¦WHQWDWLYD�H�HUUR§�RX�VHMD

¦FKXWD�VH§�SDUD�WRGR�ODGR�DWp�FKHJDU�DRV�UHVXOWDGRV�GHVH�
MDGRV��(VWH�SURFHGLPHQWR�JHUDOPHQWH�LPSOLFD�HP�PDLRUHV
FXVWRV�GH�GHVHQYROYLPHQWR�H�SUHMXGLFD�R�HQWHQGLPHQWR�GDV
UD]}HV�SHODV�TXDLV�DWLQJLX�VH�RV�REMHWLYRV�GHVHMDGRV�

2� FRPSRUWDPHQWR� GD� FXUYD� GH� JUHVLILFDomR� SRGH� VHU
H[SOLFDGR�FLHQWLILFDPHQWH��H�FRP�EDVH�QHVVDV�H[SOLFDo}HV
SRGH�VH�SUHYHU�DV�DOWHUDo}HV�QHFHVViULDV�SDUD�TXH�D�PDVVD
VH�DSUR[LPH�GR�FRPSRUWDPHQWR�GHVHMDGR��$VVLP�VHQGR��p
LPSRUWDQWH�HQIDWL]DU�TXH�D�FXUYD�GH�JUHVLILFDomR�p�DSHQDV
XPD�IHUUDPHQWD��PDV�TXDQGR�DVVRFLDGD�DR�YHUGDGHLUR�HQ�
WHQGLPHQWR� GR� SURFHVVR�� WRUQD�VH� DLQGD� PXLWR� PDLV
SRGHURVD�
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���0HOFKLDGHV�� )�*��� 4XLQWHLUR�� (��� %RVFKL�� $�2�� $
&XUYD�GH�JUHVLILFDomR��3DUWH�,��&HUDP��,QG����������
���

���6DQFKH]��(���*DUFtD��-���*LQpV��)���1HJUH��)��$VSHFWRV
D�VHUHP�PHOKRUDGRV�QDV�FDUDFWHUtVWLFDV�H�KRPRJHQHL�
GDGH�GH�DUJLODV�YHUPHOKDV�HPSUHJDGDV�QD�IDEULFDomR
GH�SODFDV�FHUkPLFDV��&HUDP��,QG��������������
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