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^SDWULFLD��ODULVVDS`#FF�JUDG�XIJ�EU

$EVWUDFW� ,GHQWLI\LQJ�DFWLYLWLHV��HVWDEOLVKLQJ�SUHFHGHQFH��GHDGOLQHV��DQG� WKRVH�
UHVSRQVLEOH�DUH� LQLWLDO� WDVNV� IRU�JRRG�SODQQLQJ�RI�VRIWZDUH�GHYHORSPHQW��)RU�
WKLV�� WKHUH� DUH� LPSRUWDQW� WRROV� WR� KHOS�PDQDJHUV�� VXFK� DV� WKH� DSSOLFDWLRQ� RI�
&ULWLFDO�3DWK�0HWKRG��&30��PHWKRGV�DQG�WKH�GHYHORSPHQW�DQG�PRQLWRULQJ�RI�
WKH�3URJUDP�(YDOXDWLRQ�DQG�5HYLHZ�7HFKQLTXH��3(57��QHWZRUN�GLDJUDP��,Q�
WKH� FRPELQDWLRQ� RI� WKHVH� PHWKRGV� ZH� KDYH� WKH� 3(57�&30�� ZKLFK�� LQ� WKLV�
ZRUN��ZDV�DSSOLHG�RQ�D�FDVH�VWXG\�DERXW�WKH�SURGXFWLRQ�RI�D�:HE�DQG�PRELOH�
HGXFDWLRQDO� JDPH� XVLQJ� DJLOH�PHWKRGV�� $V� D� UHVXOW��ZLWK�3(57�&30� LW�ZDV�
SRVVLEOH�WR�LGHQWLI\�H[SHULHQFHV�DQG�OHVVRQV�IRU�RWKHU�SURMHFWV�

5HVXPR� ,GHQWLILFDU�DV�DWLYLGDGHV��HVWDEHOHFHU�DV�SUHFHGrQFLDV��RV�SUD]RV�GH�
H[HFXomR�H�RV�UHVSRQViYHLV�VmR� WDUHIDV� LQLFLDLV�SDUD�R�ERP�SODQHMDPHQWR GR�
GHVHQYROYLPHQWR� GH� VRIWZDUH�� 3DUD� WDQWR� H[LVWHP� LQVWUXPHQWRV� LPSRUWDQWHV�
SDUD�DX[LOLDU�RV�JHVWRUHV��FRPR�D�DSOLFDomR�GRV�PpWRGRV�&ULWLFDO�3DWK�0HWKRG�
�&30�� H� D� HODERUDomR� H� DFRPSDQKDPHQWR� GR� GLDJUDPD� GH� UHGHV� 3URJUDP�
(YDOXDWLRQ� DQG� 5HYLHZ� 7HFKQLTXH� �3(57��� 1D� FRPELQDomR� GHVVHV� PpWRGRV�
WHP�VH� R� 3(57�&30�� TXH�� QHVWH� WUDEDOKR�� IRL� DSOLFDGR� VREUH� XP� HVWXGR� GH�
FDVR� VREUH� SURGXomR� GH� XP� VRIWZDUH� GR� WLSR� MRJR� HGXFDWLYR :HE� H� PRELOH
XVDQGR� PpWRGRV� iJHLV�� &RPR� UHVXOWDGRV�� FRP� R� 3(57�&30� IRL� SRVVtYHO
LGHQWLILFDU�H[SHULrQFLDV�H�OLo}HV�SDUD�RXWURV�SURMHWRV�

���,QWURGXomR

8P�SURGXWR�GH�TXDOLGDGH�QR�FHQiULR�FRPSHWLWLYR�DWXDO�GR�VLVWHPD�LQGXVWULDO�PXQGLDO�p�
GH� VLJQLILFDWLYD� LPSRUWkQFLD� SDUD� XPD� LQVWLWXLomR��0DQWHU� R� QtYHO� GH�TXDOLGDGH�GH�XP�
SURGXWR� HVWi� GLUHWDPHQWH� OLJDGR� FRP� R� FRQWUROH� GD� SURGXomR� GR� PHVPR�� GD� VXD�
FRQFHSomR� j� HQWUHJD� H� XVR� SHOR� FOLHQWH�� 2� FRQWUROH� VREUH� R� GHVHQYROYLPHQWR� HVWi�
LQVHULGR�QR�FRPSOH[R�DUFDERXoR�GH�FXVWRV��SUD]RV��SRVLFLRQDPHQWR�GH�PHUFDGR�H�QtYHLV�
GH�TXDOLGDGH�GHVHMDGRV��(VWH�FRQWUROH�SHUPLWH D�YLDELOLGDGH��DFRPSDQKDPHQWR�JHUHQFLDO��
SURGXWLYLGDGH�QR�GHVHQYROYLPHQWR��RSHUDomR�H PDQXWHQomR�GH�SURGXWRV >9DUJDV������@��

1HVVH�VHQWLGR��D�SDUWLU�GR�PRPHQWR�HP�TXH�R�GHVHQYROYLPHQWR�GH�XP�SURGXWR�p�
SODQHMDGR� FRP�D�LGHQWLILFDomR�GDV�DWLYLGDGHV�GH�SURGXomR�H�R�WHPSR�TXH�FDGD�XPD�SRGH�
OHYDU�SDUD�VHU�FXPSULGD��p�SRVVtYHO�GHWHUPLQDU�XP�SUD]R�LGHDO�SDUD�D�HQWUHJD�GR�PHVPR��



0DV� QmR� EDVWD� VLPSOHVPHQWH� HVWDEHOHFHU� GDWDV�� p� QHFHVViULR� HVWDU� DWHQWR� D�
LPSUHYLVWRV�� DQDOLVDU� GLDULDPHQWH� D� HYROXomR� GDV� DWLYLGDGHV� H� UHRUJDQL]DU� DV� PHVPDV�
H�RX�D�HTXLSH��VH�QHFHVViULR��3RU�H[HPSOR��DR�LGHQWLILFDU�R�DWUDVR�GH�XPD�DWLYLGDGH�TXH�
DIHWD� RXWUD�� SRGH� KDYHU� D� DORFDomR� GH� PDLV� PHPEURV� QD� HTXLSH� SDUD� D� FRQFOXVmR� GD�
DWLYLGDGH� HP� TXHVWmR�� 'HVVD� PDQHLUD�� D� TXDOLGDGH� GR� SURGXWR� QmR� SUHFLVDUi� VHU�
GLPLQXtGD� SDUD� DFHOHUDU� R� SURFHVVR� GH� HQWUHJD� GDV� DWLYLGDGHV� SHQGHQWHV >0DUWLQV H�
/DXJHQL������@�

1D�LQG~VWULD�GH�VRIWZDUH�D�QHFHVVLGDGH�GD�TXDOLGDGH�p�D�PHVPD��8P�VRIWZDUH�GH�
TXDOLGDGH� p� DTXHOH� TXH� VDWLVID]� RV� UHTXLVLWRV� VROLFLWDGRV� SHOR� FOLHQWH�� p� GH� IiFLO�
PDQXWHQomR�� WHP�ERD�SHUIRUPDQFH��p�FRQILiYHO�H�IiFLO�H�DFHVVtYHO�GH�VH�XVDU��0DQWHU�D�
TXDOLGDGH�FRP�XP�SUHoR�ILQDO�MXVWR�H�UHVSHLWDQGR�SUD]RV�GH�HQWUHJD�p�HVVHQFLDO��(QWmR��
SDUD�UHGX]LU�R�FXVWR�GH�YHQGD�GH�XP�VRIWZDUH�p�IHLWD�D�GLVWULEXLomR�GR�FXVWR�HQWUH�YiULRV�
FOLHQWHV�� DWp� PHVPR� HP� kPELWR� JOREDO�� 2X� VHMD�� R� VRIWZDUH� GHYH� VHU SODQHMDGR� SDUD�
DWHQGHU� R� Pi[LPR� SRVVtYHO� GH� FOLHQWHV�� VHQGR� DVVLP�� GHVHQKDGR� XPD� ~QLFD� YH]� H�
GLVWULEXtGR�GLYHUVDV��

'HVWD� PDQHLUD� R� GHVHQYROYLPHQWR� GH� VRIWZDUH� GHL[RX� GH� WHU� FDUDFWHUtVWLFDV�
DUWHVDQDLV� H� FRPHoRX� D� DVVHPHOKDU�VH� FRP� SURGXo}HV� LQGXVWULDLV�� $V� HPSUHVDV� GH�
GHVHQYROYLPHQWR� GH� VRIWZDUH� SDVVDUDP� D� IRFDU� VHXV� HVIRUoRV� QD� SURGXomR� GH�
FRPSRQHQWHV��REMHWLYDQGR�R�UHXVR��FRP�HQWUHJDV�UiSLGDV�H�FRP�TXDOLGDGH��

$VVLP�� VDWLVID]HU� R� FOLHQWH� FXPSULQGR� R� SUD]R� HVWDEHOHFLGR� SDUD� HQWUHJD� FRP�
WRGRV�RV� DWULEXWRV�SURPHWLGRV�SDUD�R�SURGXWR�GHYH� VHU�R� IRFR�GH� WRGDV� LQVWLWXLo}HV��2�
SODQHMDPHQWR� H� R� JHUHQFLDPHQWR� VmR� DV� IHUUDPHQWDV� QHFHVViULDV� SDUD� R� DOFDQFH� H�
PDQXWHQomR�GD�TXDOLGDGH�PDQWHQGR�RV�SUD]RV�SUHYLVWRV��

1D� IDOWD� GH� SODQHMDPHQWR� H� JHUHQFLDPHQWR� GRV� SURMHWRV�� RV� PHVPRV� VmR�
FDQFHODGRV�� QmR� WHUPLQDP� QR� SUD]R� GHWHUPLQDGR�� VmR� HQFHUUDGRV� SUHPDWXUDPHQWH�
ILFDQGR�VHP�TXDOLGDGH��HQWUH�RXWUDV�FRQVHTXrQFLDV�GHVDVWURVDV��$�TXHEUD�GRV�SUD]RV�GH�
HQWUHJD�GH� VRIWZDUHV� IRL� XPD�GDV� FDUDFWHUtVWLFDV�PDLV� LGHQWLILFDGDV�GXUDQWH� D�&ULVH�GR�
6RIWZDUH� >3UHVVPDQ H� 0D[LP�� ����@�� UHYHODQGR� D� VXPD� LPSRUWkQFLD� GH� XP�
JHUHQFLDPHQWR�SURGXWLYR�HILFLHQWH�GXUDQWH�R�GHVHQYROYLPHQWR�GH�VRIWZDUHV�

(P�WHUPRV�GH�JHVWmR��SULQFtSLRV�GH�FRQWUROH�GH�DWLYLGDGHV�IRUDP�DSOLFDGRV��QHVWD�
SHVTXLVD��HP XP�HVWXGR�GH�FDVR�UHIHUHQWH�DR�GHVHQYROYLPHQWR�GH�XP�MRJR�HGXFDFLRQDO�
SDUD DV SODWDIRUPDV :HE H PRELOH��$V� DWLYLGDGHV� SDUD� R� GHVHQYROYLPHQWR� GR� SURGXWR�
IRUDP�HVWDEHOHFLGDV�GH�DFRUGR�FRP�UHJUDV�FRQWHPSRUkQHDV�GD�(QJHQKDULD�GH�6RIWZDUH�
�(6��H�GH�PHWRGRORJLD iJLO��LQFOXLQGR��SRU�H[HPSOR��JHUHQFLDPHQWR�FRQVWDQWH�GH�ULVFRV���
MXQWDPHQWH� FRP� D� GHWHUPLQDomR� GR� VHX� SUD]R� GH� FRQFOXVmR� H� VXDV� DWLYLGDGHV�
SUHFHGHQWHV�� 3DUD� D� JHVWmR� GHVWDV� DWLYLGDGHV� IRL� DSOLFDGR� R� PpWRGR� 3(57�&30� SDUD�
LGHQWLILFDU�RV�SUD]RV�H�R�FDPLQKR�FUtWLFR�SDUD�R�GHVHQYROYLPHQWR�SODQHMDGR�GR�SURMHWR��
7DO�PpWRGR�QmR�p�QRYR�� VHQGR�SURSRVWR� LQLFLDOPHQWH�SRU�:LHVW�H�/HY\ �������H�PDLV�
WDUGH�FRP�XP�WXWRULDO�SUiWLFR�GH�6ZDQVRQ H�:RROVH\ ��������SRUpP�D�VXD�XWLOL]DomR�QRV�
PROGHV�DTXL�PHQFLRQDGRV��HP�DERUGDJHP�SUiWLFD�YROWDGD�SDUD�SURGXomR�GH�SURGXWRV�GH�
VRIWZDUH�FRP�PHWRGRORJLD�iJLO��JHUDOPHQWH�XWLOL]DGD�HP�SHTXHQDV�HPSUHVDV�H�VWDUWXSV��
WHP� DVSHFWRV� GH� LQRYDomR�� SRGHQGR� RV� SUHFHLWRV� DTXL� GHVFULWRV� DX[LOLDUHP� RXWUDV�
HTXLSHV��



(VWH� DUWLJR� HVWi� RUJDQL]DGR� GD� VHJXLQWH� PDQHLUD�� QD� 6HomR� �� WHP�VH� D�
DSUHVHQWDomR� GRV� FRQFHLWRV� HQYROYLGRV�� Mi� QD� 6HomR� �� RV� WUDEDOKRV� UHODFLRQDGRV� VmR�
UHODWDGRV��FRP�D�LGHQWLILFDomR�GH�GLIHUHQFLDLV�GHVWD�SHVTXLVD��QD�6HomR���WHP�VH�DV�IDVHV�
GH�(6 FRP�PpWRGRV�iJHLV GHWDOKDGDV�H�LQFOXtGDV QD�JHVWmR��DOJR�TXH�GLIHUH�HVWD�SHVTXLVD�
GDV� GHPDLV� YHULILFDGDV� QD� 6HomR� �� H� TXH� SRVVLYHOPHQWH� DX[LOLDUi� RXWUDV� HTXLSHV�� 3RU�
ILP��QD�6HomR���p�DSUHVHQWDGR�R�HVWXGR�GH�FDVR�UHDOL]DGR��VHXV�UHVXOWDGRV�H�DQiOLVH�H�QD�
6HomR���WHP�VH�DV�FRQVLGHUDo}HV�ILQDLV�GHVWH�WUDEDOKR��

���&RQFHLWXDomR

�����'HVHQYROYLPHQWR�iJLO

$�SULPHLUD H�SULQFLSDO SURSRVLomR�SDUD�R�GHVHQYROYLPHQWR�iJLO�GH�VRIWZDUH�IRL�UHDOL]DGD�
QR�SHUtRGR�GH����D����GH IHYHUHLUR�GH������QR FKDPDGR ³0DQLIHVWR�ÈJLO´ SRU�XP�JUXSR�
GH� ��� HVSHFLDOLVWDV� HP� GHVHQYROYLPHQWR� GH� VRIWZDUH� TXH� HVWDYDP� LQVDWLVIHLWRV� FRP�
LQVXFHVVRV�GRV�PpWRGRV�WUDGLFLRQDLV��(OHV�WDPEpP�IRUPDUDP QD�RFDVLmR D�$OLDQoD�ÈJLO
�%HFN�HW�DO��������� 2V�YDORUHV�SULQFLSDLV�GHIHQGLGRV�SRU�HVVHV�HVSHFLDOLVWDV�VmR�

,QGLYtGXRV�H�LQWHUDo}HV�PDLV�TXH�SURFHVVRV�H�IHUUDPHQWDV�

6RIWZDUH�HP�IXQFLRQDPHQWR�PDLV�TXH�GRFXPHQWDomR�DEUDQJHQWH�

&RODERUDomR�FRP�R�FOLHQWH�PDLV�TXH�QHJRFLDomR�GH�FRQWUDWRV�

5HVSRQGHU�D�PXGDQoDV�PDLV�TXH�VHJXLU�XP�SODQR�

1DV� PHWRGRORJLDV� GH� GHVHQYROYLPHQWR� iJLO� R� VRIWZDUH� p� SURGX]LGR� GH� PRGR�
LQFUHPHQWDO�� ID]HQGR� FRP� TXH� DOWHUDo}HV� VHMDP� DEVRUYLGDV� DR� ORQJR� GDV� VXFHVVLYDV�
YHUV}HV�� VHPSUH� FRP� SDUWHV� IXQFLRQDLV� >7HOHV�� ����@� >7HOHV�� ����@� >&RFNEXUQ�� ����@
>6EURFFR������@�

)RUDP�HVWDEHOHFLGRV ���SULQFtSLRV�SDUD�VH�DOFDQoDU�D�DJLOLGDGH��TXH�VmR�

9DORU� VDWLVIDoD�R�FOLHQWH�FRP�HQWUHJD�DGLDQWDGD�H�FRQWtQXD�

)OH[LELOLGDGH� DFHLWH�RV�SHGLGRV�GH�DOWHUDo}HV��SRLV�RV�SURFHVVRV�iJHLV�GHYHP�
DSURYHLWDU�HVVDV�PXGDQoDV�FRPR�YDQWDJHP�FRPSHWLWLYD�

)UHTXrQFLD� HQWUHJXH� VRIWZDUH� HP� IXQFLRQDPHQWR� IUHTXHQWHPHQWH�� HP�
LQWHUYDORV�FXVWRV�

8QLmR� D�HTXLSH�GD�iUHD�FRPHUFLDO�H�RV�GHVHQYROYHGRUHV�GHYHP�WUDEDOKDU�HP�
FRQMXQWR�

0RWLYDomR� XVH�WpFQLFDV�H�IHUUDPHQWDV�SDUD�WHU�D�HTXLSH�VHPSUH�PRWLYDGD�

&RPXQLFDomR� WHQKD� FRQYHUVDV� DEHUWDV� SDUD� FRPXQLFDomR� PDLV� HIHWLYD� H�
HILFLHQWH�

)XQFLRQDOLGDGH� XVH� FRPR� PHGLGD� GH� SURJUHVVR� R� VRIWZDUH� HP�
IXQFLRQDPHQWR�

6XVWHQWDELOLGDGH� QXQFD� HVJRWH� WRGRV� RV� VHXV� UHFXUVRV�� SURFHVVRV� iJHLV�
GHYHP�SURPRYHU�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�

5HYLVmR� YDORUL]H�D�H[FHOrQFLD�WpFQLFD�

6LPSOLFLGDGH� PD[LPL]H�R�WUDEDOKR�UHDOL]DQGR�DSHQDV�R�HVVHQFLDO�



2UJDQL]DomR� WHQKD� DV� HTXLSHV� DXWR� RUJDQL]DGDV�� FRP� GLYLVmR� GH� WDUHIDV� H�
UHVSRQVDELOLGDGHV�IHLWDV�FRP�DX[tOLR�GH�FDGD�LQWHJUDQWH�GR�WLPH�

$XWRDYDOLDomR� D�HTXLSH�GHYH�DYDOLDU�VHX�WUDEDOKR�HP�LQWHUYDORV�UHJXODUHV�

$� SDUWLU� GHVVHV� YDORUHV� IRUDP� GHVHQYROYLGDV� YiULDV�PHWRGRORJLDV� iJHLV�� VHQGR�
TXH�HQWUH�DV�PDLV�SRSXODUHV�HVWmR�D�H;WUHPH�3URJUDPPLQJ��;3��H�D�6&580��FRP�IRFR�
VLJQLILFDWLYR� QDV� DWLYLGDGHV� SUiWLFDV� GH� GHVHQYROYLPHQWR� H� QD� JHVWmR� GRV� SURMHWRV�
>)HUQDQGHV�H $OPHLGD������@�

�����0pWRGR�GR�&DPLQKR�&UtWLFR�H�R�GLDJUDPD�GH�UHGHV�3(57�

2�0pWRGR�GR�&DPLQKR�&UtWLFR��HP�LQJOrV�&ULWLFDO�3DWK�0HWKRG��&30��H�R�GLDJUDPD�GH�
UHGHV� 3(57� �GR� LQJOrV��3URJUDP�(YDOXDWLRQ� DQG�5HYLHZ�7HFKQLTXH��� VmR� WpFQLFDV� GH�
SODQHMDPHQWR EDVHDGDV� HP� PRGHORV� GH� UHGH� GH� DWLYLGDGHV� >:LHVW H� /HY\�� ����@
>6ZDQVRQ�H�:RROVH\������@��

(VVHV�PpWRGRV �TXH�JHUDOPHQWH�VmR�DSOLFDGRV�HP�FRQMXQWR� WrP�VLGR�XWLOL]DGRV�
HP�SURJUDPDV�GH�JHVWmR�QDV�PDLV�GLYHUVDV�iUHDV��WDLV�FRPR�LQG~VWULD��DJULFXOWXUD��GHIHVD�
QDFLRQDO� H�SHVTXLVD� FLHQWtILFD >6ZDQVRQ�H�:RROVH\������@��$�PRWLYDomR�SDUD� VHX�XVR�
DGYpP� GR� IDWR� GH� TXH� QD� PDLRULD� GRV� SURMHWRV� GR� FRWLGLDQR� KXPDQR� WHP�VH� XP� URO�
FRPSOH[R� GH� DWLYLGDGHV� LQWHU�UHODFLRQDLV� FRP� WHPSRV� GHILQLGRV�� XPDV� TXH� SRGHP� VHU�
H[HFXWDGDV�HP�SDUDOHOR�H�RXWUDV�TXH�GHYHP�DJXDUGDU�R�GHVHQYROYLPHQWR�H�FRQFOXVmR�GH�
RXWUDV��

2� 3(57�&30�� HQWmR� IRUQHFH� XPD� VLJQLILFDWLYD� EDVH� WHyULFD� JUiILFD� H�
PDWHPiWLFD� SDUD� RV� JHVWRUHV� GH� SURMHWRV SDUD� DX[tOLR� IHUUDPHQWDO QR� SODQHMDPHQWR�� L��
RUJDQL]DQGR H�H[SOLFLWDQGR R�SURJUHVVR�GDV�DWLYLGDGHV HP�VHXV�FDPLQKRV�H� LL�� OLGDQGR�
FRP�R�LPSDFWR�GH�IDWRUHV�LQFHUWRV�H�QR�DFRPSDQKDPHQWR�GH�FXVWRV�H�DWUDVRV�>6ZDQVRQ�H�
:RROVH\������@ >&KULVWRSK������@�

1R�&30��R�FDPLQKR�p�D�RUGHP�HP�TXH�DV�WDUHIDV�VmR�UHDOL]DGDV�GH�DFRUGR�FRP�D
VHTXrQFLD� D� VHU� VHJXLGD�� 2� FKDPDGR� &DPLQKR� &UtWLFR� p�� HQWmR�� D� VHTXrQFLD� TXH� OHYD�
PDLV�WHPSR�SDUD�VHU�ILQDOL]DGD��LQGLFDQGR�R�WHPSR�Pi[LPR�WRWDO�TXH�XP�SURMHWR�OHYDUi�
e�LPSRUWDQWH�UHVVDOWDU�TXH�XP�SURMHWR�SRGH�WHU�YiULRV�FDPLQKRV�FUtWLFRV��FRP�XP�HPSDWH�
QD�VRPD�GH�WHPSRV�WRWDLV�

���7UDEDOKRV�5HODFLRQDGRV

3DUD� D� EXVFD� GH� WUDEDOKRV� UHODFLRQDGRV� IRUDP� XWLOL]DGDV LQLFLDOPHQWH WUrV ELEOLRWHFDV�
GLJLWDLV�FLHQWtILFDV�PXQGLDLV��D�$&0�'/�� D�,(((�;SORUH� H�D�6SULQJHU�/LQN�� FRP D�
PHWD� HVSHFtILFD� GH� HQFRQWUDU� SXEOLFDo}HV� FRP� DGHUrQFLD� WRWDO� DR� IRFR� GHVWD� SHVTXLVD��
HQYROYHQGR� (6�� 3(57�&30 H� GHVHQYROYLPHQWR� iJLO�� 1R� HQWDQWR� WDLV EDVHV� QmR�
UHWRUQDUDP�UHVXOWDGRV VXEVWDQFLDLV FRQVLGHUDQGR�D�VWULQJ GHILQLGD�GH EXVFD�HP�WRGRV�RV�
PHWDGDGRV�TXH�HQGHUHoDP HVVD�PHWD��SHUW�$1'�FSP�$1'�VRIWZDUH $1' DJLOH��2�XVR�

� KWWSV���GO�DFP�RUJ

� KWWSV���LHHH[SORUH�LHHH�RUJ

� KWWSV���OLQN�VSULQJHU�FRP



GH�XPD�YDULDomR�GHVVD VWULQJ H[FOXLQGR�VH R�WHUPR�³FSP´�VH�PRVWURX�LQHILFD]�SRU�FRQWD�
GHVVH�LWHP VHU�XWLOL]DGR�SDUD�RXWUDV�GHILQLo}HV���

8PD� SRVVtYHO� H[SOLFDomR� SDUD� R� UHVXOWDGR� HQFRQWUDGR� QHVWDV� EDVHV� p� TXH� R�
PpWRGR�EXVFDGR��3(57�&30��p�JHQpULFR��VHUYLQGR�SDUD�YiULDV�iUHDV�GR�FRQKHFLPHQWR�H�
QmR�WHU XPD�PDLRU�H[SORUDomR�HVSHFtILFD�HP�GHVHQYROYLPHQWR�iJLO DSyV�VHX�ODQoDPHQWR�
SRU�6ZDQVRQ�H�:RROVH\ �������QD�iUHD�GD�SURJUDPDomR�PDWHPiWLFD�QR�YHtFXOR $&0�
6SHFLDO� ,QWHUHVW� *URXS� RQ� 0DWKHPDWLFDO� 3URJUDPPLQJ� 6,*0$3�� 1D� YHUGDGH�� p�
SRVVtYHO�SHUFHEHU�TXH�R�PpWRGR�QDVFHX�GH�XP�ULJRURVR�IRUPDOLVPR�PDWHPiWLFR��R�TXH�
SRGH� QXPD�SULPHLUD�H�UDVD�DQiOLVH� GLVWDQFLDU�VHX�XVR�QRV�PpWRGRV�iJHLV��TXH�SURFXUDP�
GHVEXURFUDWL]DU� DR� Pi[LPR� R� GHVHQYROYLPHQWR�� $QiOLVH� HVVD� TXH� p GLVFXWLGD� QDV�
SUy[LPDV�VHo}HV�GHVWH�DUWLJR��

&RPR�PRGR�GH�DPSOLDU�D�EXVFD�H�HQULTXHFHU�HVWD�LQYHVWLJDomR�IRL�DEHUWD��HQWmR��
D� SRVVLELOLGDGH� GH� XVR� GD� SHVTXLVD� GR�*RRJOH� FRQVLGHUDQGR� SXEOLFDo}HV� FLHQWtILFDV� H�
WDPEpP� LQFOXtGD�D�DQiOLVH�GR�XVR�GR�PpWRGR� IRUD�GR�GHVHQYROYLPHQWR�GH�VRIWZDUH��2�
UHVXOWDGR�SRGH�VHU�YLVWR�QD�GLVFXVVmR�GR�UHVWDQWH�GHVWD�VHomR���

*|NVX� H� &DWRYLF ������� UHODWDP� TXH� GHYLGR� DRV� HIHLWRV� FUHVFHQWHV� GD�
JOREDOL]DomR�HP�YiULRV�DPELHQWHV�GH�QHJyFLRV��HVSHUD�VH�TXH�D�LQG~VWULD�GH�PDQXIDWXUD�
VHMD�HILFLHQWH�H�HILFD]��FRP�HQWUHJDV�GH�TXDOLGDGH�QR�SUD]R�FRUUHWR��'H�DFRUGR�FRP�LVVR��
QR� SODQHMDPHQWR�� SURJUDPDomR� H� FRQWUROH� GH� XP� SURMHWR�� TXH� p� XPD� FRPELQDomR� GH�
YiULDV�DWLYLGDGHV��VmR�WHVWDGDV�WpFQLFDV�GH�JHUHQFLDPHQWR�GH�SURMHWRV�3(57�&30��3DUD�
HVVH�WHVWH�HPStULFR��D�SHUJXQWD�GH�SHVTXLVD�TXH�p�IHLWD�IRL��³&RPR�D�LPSOHPHQWDomR�GR�
3(57�&30� LQIOXHQFLD�QD� HILFiFLD� H� D� HILFLrQFLD�GH�XPD�HPSUHVD�GH�PyYHLV�FKDPDGD�
'DOODV´��

$� UHVSRVWD� SDUD� HVVD� SHUJXQWD� p� UHOHYDQWH� SDUD� LQGLFDU� D� LPSRUWkQFLD� GHVVHV�
PpWRGRV�QD�UHGXomR�GR�WHPSR�H�GRV�FXVWRV�GH�FRQFOXVmR�GR�SURMHWR��2V�GDGRV�UHWLUDGRV�
GD� HPSUHVD� GH� PyYHLV� IRUDP� FRPELQDGRV� FRP� UHYLV}HV� GH� OLWHUDWXUD�� (VVH� HVWXGR�
YHULILFRX� FRPR� GHWHUPLQDU� DV� DWLYLGDGHV� HQYROYLGDV� QRV� SURFHVVRV� GH� IDEULFDomR� GD�
HPSUHVD�VHOHFLRQDGD�H�FRPR�GHPRQVWUDU�SRVVtYHLV�EHQHItFLRV�H�LQFRQYHQLHQWHV�TXH�HVVHV�
PpWRGRV�GH�SODQHMDPHQWR�SRGHP�FULDU�QD�RUJDQL]DomR��,PSOLFDo}HV�GHVVD�SHVTXLVD�VmR�D�
DYDOLDomR�GR�WHPSR�GH�FRQFOXVmR�GR�SURMHWR�H�R�FRQWUROH�GRV�UHFXUVRV��SDUD�TXH�R�SURMHWR�
IRVVH�FRQFOXtGR�GHQWUR�GR� WHPSR�H�FXVWR�SODQHMDGRV�XVDQGR�RV�PpWRGRV�PHQFLRQDGRV��
1R�ILQDO�GR�HVWXGR��WHP�VH�UHODWRV�SDUD�DMXGDU�RXWURV�LQGLYtGXRV��EHP�FRPR�DV�HPSUHVDV��
D�HQWHQGHU�PHOKRU�R�FRQFHLWR�GR�PpWRGR�3(57�&30 QD�UHGXomR�GR�WHPSR�H�GRV�FXVWRV�
GH�FRQFOXVmR�GR�SURMHWR�

7DO� WUDEDOKR�p�DQiORJR�DR�UHDOL]DGR�QHVWD�SHVTXLVD��QR�HQWDQWR�R�IRFR�DTXL�HVWi�
QD�LQG~VWULD�GH�VRIWZDUH iJLO��TXH�DSUHVHQWD�FRPSOH[LGDGHV�SUySULDV�GR�GRPtQLR��FRPR�
XPD� VHYHUD� H� FRQVWDQWH� DQiOLVH� GH� ULVFRV�� IHLWD� HP� SDUDOHOR� FRP� DV� GHPDLV�� 2XWUR�
GLIHUHQFLDO�GHVWD�SHVTXLVD�DSUHVHQWDGD�DTXL�p�TXH�VmR�DSUHVHQWDGDV�DV�DWLYLGDGHV�H�WRGR�
DUFDERXoR�JUiILFR�IHLWR��SRLV�*|NVX�H�&DWRYLF �������IRFDP�QD�SDUWH�LQLFLDO�WHyULFD��QmR�
PRVWUDQGR�YLVXDOPHQWH DV�DWLYLGDGHV�H�JUiILFRV�UHODFLRQDGRV�

/X HW� DO� �������� SRU� VXD� YH]�� DSUHVHQWDP� D� FRPELQDomR� GDV� WpFQLFDV� 3(57 H�
&30 SDUD�R�SODQHMDPHQWR�GR�SURMHWR�³3Up�HPSUHJR´ SDUD�JUDGXDQGRV�XQLYHUVLWiULRV��2�
SURMHWR� ³3Up�HPSUHJR´ FRQVLVWH� HP� FRPELQDU� DWLYLGDGHV� GHVGH� D� HODERUDomR� H�
GLVWULEXLomR�GH�FXUUtFXORV�DWp�D�SUHSDUDomR�SDUD�DV�HQWUHYLVWDV��2� IRFR�GR� WUDEDOKR�IRL��



HQWmR��R�GH�UHVROYHU�TXHVW}HV�FRPXQV�D�WRGRV�SURMHWRV�FRPR��³4XDQGR�R�SURMHWR�LQWHLUR�
SRGH� VHU� FRQFOXtGR"´�� ³4XDO� p� R� PHOKRU� PpWRGR� SDUD� FRQFOXLU� R� SURMHWR� FRP� FXVWR�
PtQLPR"´��³2V�UHFXUVRV�VmR�VXILFLHQWHV�SDUD�FRQFOXLU�R�SURMHWR�QR�SUD]R"´��HQWUH�RXWUDV�
TXHVW}HV�GH�PHVPD�LPSRUWkQFLD�

2� WUDEDOKR� PDLV� DOLQKDGR� DR� WHPD� GHVWD� SHVTXLVD� IRL� R� GH� $VKNHQD]L HW� DO�
�������� TXH� UHDOL]DUDP� XP� HVWXGR� GH� FDVR� HP� XPD� HPSUHVD� GH� GHVHQYROYLPHQWR� GH�
VRIWZDUH� XWLOL]DQGR R PpWRGR� iJLO� 6&580� R� D� WpFQLFD� &2&202� ,,� SDUD� HVWLPDU� R�
HVIRUoR�GH�DWLYLGDGHV� $SHVDU�GR�IRFR�GD�SHVTXLVD�HP�TXHVWmR�HVWDU�QR�XVR�GR�6&580�H�
QmR�H[LVWLU�PXLWRV�GHWDOKHV�QD�SXEOLFDomR��p�XP�UHVXPR�HVWHQGLGR�GH�DSHQDV���SiJLQDV�
VHP�D�LPDJHP�GD�UHGH�XWLOL]DGD��D�FRQFOXVmR�p�GH�TXH�R�3(57�&30�WURX[H�EHQHItFLRV�
QR�GHVLJQ GH�FDGD�IDVH�GR�SURMHWR��SHUPLWLQGR�D�GHWHFomR�GR�V��FDPLQKR�V��FUtWLFR�V��H�
FKDPDQGR�D�DWHQomR�SDUD�R�SURJUHVVR�GDV�DWLYLGDGHV�DOL�SUHVHQWHV��1R�HQWDQWR�RV�DXWRUHV�
LQGLFDP� TXH� R� 3(57�&30� QmR� p� HVWULWDPHQWH� QHFHVViULR� QR� 6&580�� SRLV� VmR�
XWLOL]DGRV� SURMHWRV� EHP� SDUWLFLRQDGRV� HP� ³VHPL� LQGHSHQGHQWHV´� VXESURMHWRV FRP�
SHTXHQDV� HTXLSHV� GH� GHVHQYROYHGRUHV� FRP� JUDQGH� IOH[LELOLGDGH� GH� H[HFXomR� GH�
DWLYLGDGHV��

$VKNHQD]L HW� DO� �������� WHUPLQDP� UHODWDQGR� TXH� RV� OtGHUHV� GH� SURMHWR� GHYHP�
VDEHU�VLP�IXQGDPHQWDOPHQWH�R�FDPLQKR�FUtWLFR��XVDQGR�RX�QmR�XP�PpWRGR�IRUPDO��2X�
VHMD��3(57�&30�SRGH�VHU�XP�ERP�LQVWUXPHQWR�SDUD�R�DFRPSDQKDPHQWR�GH�SURMHWR�SRU�
HVWHV�OtGHUHV��HVSHFLDOPHQWH�TXDQGR�VH�WHP�FRPSOH[RV�FDPLQKRV�GH�DWLYLGDGHV��$WUDVRV�
VmR� SpVVLPRV� HP� WRGRV� RV� SURMHWRV�� LQFOXLQGR� RV� iJHLV� H� WRGRV�RV�PpWRGRV�GHYHP�VHU�
XWLOL]DGRV�SDUD�DMXVWDU�RV�GHVHQYROYLPHQWRV���

���)DVHV�GD�(QJHQKDULD�GH�6RIWZDUH FRP�0pWRGRV�ÈJHLV

1D� (6�� FRP� XVR� GH� PpWRGRV� iJHLV� R� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� VLVWHPD�
FRPSXWDFLRQDO� p� FRQVWLWXtGR� GH� XP� FRQMXQWR� GH� DWLYLGDGHV FRP�HQWUHJDV� GH� SDUWHV� GR�
VRIWZDUH� HP� SHUtRGRV� FXUWRV� GH� WHPSR�� FKDPDGRV� JHQHULFDPHQWH� GH� LWHUDo}HV�� (VVDV�
DWLYLGDGHV�VmR�DJUXSDGDV�HP�IDVHV��FRPR��OHYDQWDPHQWR�GH�UHTXLVLWRV��DQiOLVH�GH�ULVFRV��
GHILQLomR� VREUH� D� DUTXLWHWXUD� GR� SURMHWR�� HODERUDomR� GH� WHVWHV� H� LPSOHPHQWDomR� GR�
FyGLJR�� (P� FDGD� IDVH� VmR� GHILQLGDV�� DOpP� GDV� VXDV� DWLYLGDGHV�� DV� IXQo}HV� H�
UHVSRQVDELOLGDGHV� GH� FDGD�PHPEUR� GD� HTXLSH�� H� FRPR�SURGXWR� UHVXOWDQWH�� RV� DUWHIDWRV
TXH�VmR�LQFUHPHQWDOPHQWH�PHOKRUDGRV�

$V� IDVHV� GHVFULWDV� QDV� SUy[LPDV� VXEVHo}HV� VmR� XP� DSDQKDGR� GRV� FRQFHLWRV� GH�
PHWRGRORJLDV�iJHLV�TXH�IRUDP�XVDGRV�QHVWH�SURMHWR�GH�GHVHQYROYLPHQWR�H�TXH�GHUDP�D]R�
SDUD�D�FULDomR�GDV�WDUHIDV�JHUHQFLDGDV�FRP�RV�PpWRGRV�iJHLV� 7DLV�IDVHV�VmR�VLPLODUHV�jV�
GRV�PpWRGRV�WUDGLFLRQDLV��DPSODPHQWH�GHVFULWDV�QD�OLWHUDWXUD��D�PXGDQoD�HVWi�QR�XVR�GH�
SULQFtSLRV�GD�PHWRGRORJLD�iJLO�

�����/HYDQWDPHQWR�GH�UHTXLVLWRV

1HVWD� IDVH� R� SUREOHPD� D� VHU� VROXFLRQDGR� SHOR� VRIWZDUH� GHYH� VHU� FRPSUHHQGLGR��
IRUQHFHQGR�DRV�GHVHQYROYHGRUHV�H�FOLHQWHV�D�PHVPD�YLVmR�GR�TXH�GHYH�VHU�FRQVWUXtGR��e�
IHLWR�� HQWmR�� XP� OHYDQWDPHQWR� H� SULRUL]DGDV� DV� QHFHVVLGDGHV� GRV� IXWXURV� XVXiULRV� GR�
VRIWZDUH�� (VVDV� QHFHVVLGDGHV� GHILQLGDV� VmR� GHQRPLQDGDV� FRPR� UHTXLVLWRV�� 2�
OHYDQWDPHQWR�H�D�DQiOLVH�GH�UHTXLVLWRV�LUmR�GHILQLU�R�TXH�R�VLVWHPD�GHYH�ID]HU��DQWHV�GH�
GHILQLU�FRPR�R�VLVWHPD�LUi�ID]HU >3UHVVPDQ H�0D[LP������@�



2V� UHTXLVLWRV� GH� VRIWZDUH� SRGHP� VHU� GLYLGLGRV� HP� GRLV� WLSRV� EiVLFRV�� RV�
IXQFLRQDLV�H�RV�QmR�IXQFLRQDLV��2V�SULPHLURV�VmR�DTXHOHV�TXH�HVSHFLILFDP�XPD�IXQomR�
TXH� R� VLVWHPD� RX� FRPSRQHQWH� GHYH� VHU� FDSD]� GH� UHDOL]DU�� (VVHV� VmR� UHTXLVLWRV� GH�
VRIWZDUH� TXH� GHILQHP� R� FRPSRUWDPHQWR� GR� VLVWHPD�� RX� VHMD�� R� SURFHVVR� RX�
WUDQVIRUPDomR� TXH� FRPSRQHQWHV� GH� VRIWZDUH� RX� KDUGZDUH� HIHWXDP� VREUH� DV� HQWUDGDV�
SDUD�JHUDU�DV�VDtGDV��7DLV�UHTXLVLWRV�FDSWXUDP�DV�IXQFLRQDOLGDGHV�VRE�R�SRQWR�GH�YLVWD�GR�
XVXiULR��-i�RV�QmR�IXQFLRQDLV�QmR�HVWmR�GLUHWDPHQWH�UHODFLRQDGRV�j�IXQFLRQDOLGDGH�GH�XP�
VLVWHPD��GHILQLQGR�FDUDFWHUtVWLFDV�GR�VRIWZDUH�FRPR�PpWRGR�GH�GHVHQYROYLPHQWR��WHPSR��
HVSDoR��VLVWHPD�RSHUDFLRQDO��DPELHQWH��XVDELOLGDGH��HUJRQRPLD�H�DFHVVLELOLGDGH�

�����$QiOLVH�GH�ULVFRV

$�DQiOLVH�GH�ULVFRV�FRQVLVWH�QD� LGHQWLILFDomR�GH�SRVVtYHLV HYHQWRV�TXH�SRVVDP�DIHWDU�R�
SURMHWR��(VVHV�HYHQWRV�VmR�GHQRWDGRV�FRPR�ULVFRV��2V�ULVFRV�LGHQWLILFDGRV�VmR�DYDOLDGRV�
H�DWLYLGDGHV�VmR�GHILQLGDV�SDUD�UHGX]LU�D�SRVVLELOLGDGH�GH�RFRUUrQFLD�RX�R�LPSDFWR�GRV�
ULVFRV�PDLV�SUHMXGLFLDLV��

2� JHUHQFLDPHQWR� H� PRQLWRUDPHQWR� GRV� ULVFRV� GHYHP� RFRUUHU� GXUDQWH� WRGR� R�
SURFHVVR� GH� GHVHQYROYLPHQWR� GR� SURMHWR� FRP� R� REMHWLYR� GH� PLWLJDU� RV� ULVFRV�
HQFRQWUDGRV��WUD]HQGR�R�PHQRU�LPSDFWR�QHJDWLYR�DR SURMHWR�

(P�XPD�PHWRGRORJLD�iJLO�D�LGHQWLILFDomR�GH�ULVFRV�FRQWtQXD�H�D�HQWUHJD�GH�SDUWHV�
IXQFLRQDLV�HP�SHTXHQRV�FLFORV�FRP�JUDQGH�LQWHUDomR�FRP�R�FOLHQWH�DX[LOLD�QD�PLWLJDomR�
H� QD� UHVROXomR�GRV�SUREOHPDV��$� WHQGrQFLD� p�TXH�R� ULVFR� VHMD� UDSLGDPHQWH� FRQWURODGR�
QXPD� PHWRGRORJLD� iJLO�� 1R� FDVR� LQYHVWLJDGR� DTXL�� WHP�VH� D� SRVVLELOLGDGH� GH� UiSLGDV�
PXGDQoDV�QR�FURQRJUDPD�FRP�DMXVWHV�VHQGR�IHLWRV�QD�UHGH�GH�DWLYLGDGHV�GR�SURMHWR��

�����'HILQLomR�VREUH�DUTXLWHWXUD�GR�SURMHWR

$� GHILQLomR� GD� DUTXLWHWXUD� GR� SURMHWR� FRQVLGHUD� FRPR� R� VLVWHPD� IXQFLRQDUi� H� HVWDUi�
RUJDQL]DGR� LQWHUQDPHQWH�� SDUD� TXH� RV� UHTXLVLWRV� GR� FOLHQWH� SRVVDP� VHU� DWHQGLGRV�� 2V�
DUWHIDWRV� SURGX]LGRV� SRU� HVVD� IDVH� FRQVLVWHP� QD� GHVFULomR� FRPSXWDFLRQDO� GH� FRPR� R�
FyGLJR�H[HFXWiYHO�GHYH�VHU�FRQVWUXtGR�

$� DUTXLWHWXUD� GHVFUHYH� WDQWR� D� HVWUXWXUD� OyJLFD� GR� IXQFLRQDPHQWR� GR� VRIWZDUH�
TXDQWR� D� DUTXLWHWXUD� ItVLFD� GH� FRPSRQHQWHV� ItVLFRV� TXH� SHUWHQFHP� DR� VRIWZDUH�� 1D�
DUTXLWHWXUD�OyJLFD�p�GHVFULWR�FODUDPHQWH�R�IXQFLRQDPHQWR�OyJLFR�GR�VRIWZDUH�HP�WHUPRV�
GH� IXQo}HV�� YDULiYHLV�� FRPSRQHQWHV H� FODVVHV�� -i� QD� DUTXLWHWXUD� ItVLFD� p� GHVFULWR� R�
FRQMXQWR�GH�DUTXLYRV�IRQWHV��DUTXLYRV�GH�GDGRV��ELEOLRWHFDV��H[HFXWiYHLV�H�RXWURV��

�����(ODERUDomR�H�H[HFXomR�GRV�WHVWHV

$� IDVH� GH� HODERUDomR� H� H[HFXomR� GRV� WHVWHV� EXVFD� LGHQWLILFDU� DV� VLWXDo}HV� GH� XVR� GR�
VRIWZDUH� H� R� FRPSRUWDPHQWR� GHVHMiYHO� TXH� R� VRIWZDUH� GHYH� HQWUHJDU�� 2� REMHWLYR� GRV�
WHVWHV� p� YDOLGDU� R� SURGXWR�� WHVWDQGR� FDGD� IXQFLRQDOLGDGH� GH� FDGD�PyGXOR� OHYDQGR� HP�
FRQVLGHUDomR� DV� HVSHFLILFDo}HV� IHLWDV� QD� IDVH� GH� SURMHWR� GD� DUTXLWHWXUD�� 2V� WHVWHV�
HODERUDGRV� VmR� H[HFXWDGRV� FRQIRUPH� RV� FRPSRQHQWHV� GR� VLVWHPD� VmR� LPSOHPHQWDGRV��
SURGX]LQGR�XP�UHODWyULR�FRP�DV�LQIRUPDo}HV�UHOHYDQWHV�VREUH�RV�HUURV�HQFRQWUDGRV��



�����&RGLILFDomR

1HVWD� IDVH��R�VLVWHPD�p�FRGLILFDGR�D�SDUWLU�GD�PDWHULDOL]DomR�GRV�DUWHIDWRV�GHVFULWRV�QD�
IDVH� GH� GHILQLomR� GD� DUTXLWHWXUD� GR� SURMHWR�� 2� SURMHWR� SDVVD� D� VHU� H[HFXWDGR�
FRPSXWDFLRQDOPHQWH�HP OLQJXDJHP�GH�SURJUDPDomR�DWHQGHQGR�RV�UHTXLVLWRV�OHYDQWDGRV��

9DOH�UHVVDOWDU�TXH�HP�HTXLSHV�LQH[SHULHQWHV�HP�UHODomR�j�OLQJXDJHP�XWLOL]DGD�p�
QHFHVViULR� LQFOXLU� XPD� HWDSD� DQWHULRU� j� LPSOHPHQWDomR� SDUD� KDYHU� R� WUHLQDPHQWR� GD�
HTXLSH��

�����0DQXWHQomR

0HVPR�QR�PHOKRU�FHQiULR�GH�LGHQWLILFDomR�GH�UHTXLVLWRV�H�GHVHQYROYLPHQWR�R�VRIWZDUH�
SUHFLVD� VRIWZDUH� PRGLILFDo}HV HYROXWLYDV� H� FRUUHWLYDV GHSRLV� GH� VHU� HQWUHJXH�� $
PDQXWHQomR�GHYH�VHU�XPD�RSHUDomR�YLiYHO�HP�TXH�Ki�D�DSOLFDomR�GH FDGD�XPD�GDV�IDVHV�
GHVFULWDV�DQWHULRUPHQWH�DRV�PyGXORV�H[LVWHQWHV HP�YH]�GH�FULDU�XP�QRYR�VRIWZDUH��

1D� XWLOL]DomR� GH� PHWRGRORJLDV� iJHLV� p� SUHFLVR� TXH� DV� HTXLSHV� SHQVHP� QD�
HVWUXWXUDomR� DUTXLWHWXUDO� GR� FyGLJR� IRQWH� GR� SURMHWR� FRPR� XP� WRGR� H� XWLOL]HP� ERDV�
SUiWLFDV�� JDUDQWLQGR� XPD� IXWXUD� PDQXWHQomR� UiSLGD� SDUD� YLDELOLGDGH� GD� HYROXomR� GR�
VRIWZDUH��1mR�EDVWD�HQWmR��HQWUHJDU�SDUWHV�IXQFLRQDLV�GR�VRIWZDUH�IXQFLRQDQGR��HODV�WrP
TXH�HVWDUHP�FDOFDGDV�QXPD�HVWUXWXUD�VyOLGD�H�EHP�SURMHWDGD��

���(VWXGR�GH�&DVR

6HJXQGR�<LQ��������S�������³2�HVWXGR�GH�FDVR�p�DSHQDV�XPD�GDV�PXLWDV�PDQHLUDV�GH�VH�
ID]HU�SHVTXLVD�HP�FLrQFLDV�VRFLDLV��([SHULPHQWRV��OHYDQWDPHQWRV��SHVTXLVDV�KLVWyULFDV�H�
DQiOLVH� GH� LQIRUPDo}HV� HP� DUTXLYRV� VmR� DOJXQV� H[HPSORV� GH� RXWUDV� PDQHLUDV� GH� VH�
UHDOL]DU�SHVTXLVD��&DGD HVWUDWpJLD� DSUHVHQWD YDQWDJHQV� H� GHVYDQWDJHQV� SUySULDV��
GHSHQGHQGR� EDVLFDPHQWH� GH� WUrV� FRQGLo}HV�� D�� R� WLSR� GH� TXHVWmR� GD� SHVTXLVD�� E�� R�
FRQWUROH�TXH�R�SHVTXLVDGRU�SRVVXL�VREUH�RV�HYHQWRV�FRPSRUWDPHQWDLV�HIHWLYRV��F��R�IRFR�
HP�IHQ{PHQRV�KLVWyULFRV��HP�RSRVLomR�D�IHQ{PHQRV�FRQWHPSRUkQHRV´��

(P� JHUDO�� RV� HVWXGRV� GH� FDVR� UHSUHVHQWDP� D� HVWUDWpJLD� SUHIHULGD� TXDQGR� VH�
FRORFDP� TXHVW}HV� GR� WLSR� ³FRPR´� H� ³SRU� TXH´�� TXDQGR� R� SHVTXLVDGRU� WHP� SRXFR�
FRQWUROH�VREUH�RV�HYHQWRV�H�TXDQGR�R�IRFR�VH�HQFRQWUD�HP�IHQ{PHQRV�FRQWHPSRUkQHRV�
LQVHULGRV�HP�DOJXP�FRQWH[WR�GD�YLGD�UHDO��3RGH�VH�FRPSOHPHQWDU�HVVHV�HVWXGRV�GH�FDVRV�
FRP�GRLV�RXWURV�WLSRV�� HVWXGRV�³H[SORUDWyULRV´�H�³GHVFULWLYRV´��

3DUD� D� LQYHVWLJDomR�SURSRVWD�QHVWH� WUDEDOKR� IRL� XWLOL]DGD� D PHWRGRORJLD�GH�<LQ�
������� HP� FRQMXQWR� FRP�DV� GLUHWUL]HV� GH�5XQHVRQ� H�+|VW� �������� TXH� VmR� HVSHFtILFDV�
SDUD�(6�

1HVVH�FHQiULR��IRL�XWLOL]DGR�R�VHJXLQWH�HVWXGR�GH�FDVR�FRP�FRQWH[WR ILFWtFLR�SDUD�
WHVWDU�D�HILFLrQFLD�GD�JHVWmR�GH�DWLYLGDGHV�XVDQGR�R�3(57�&30��³9RFr�DFDERX�GH�HQWUDU�
HP�XPD�HTXLSH�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�GH�XPD�SHTXHQD�HPSUHVD�TXH�VROLFLWRX�
R�GHVHQYROYLPHQWR�GH�XP�MRJR��GHVGH�D�VXD�FULDomR�DWp�D�LPSOHPHQWDomR�H�WHVWHV��(VVD�
HPSUHVD�QmR�VH�SUHRFXSD�FRP�(6��VHXV�JHVWRUHV�DOHJDP�TXH�QmR�WHP�SHVVRDO�H�UHFXUVRV�
SDUD�UHDOL]DUHP�DV�DWLYLGDGHV�GH (6��$�HPSUHVD�QmR�ID]�GRFXPHQWDomR��2�MRJR�GHYH�VHU�
VLPSOHV�H�HGXFDWLYR��DERUGDQGR FRQFHLWRV EiVLFRV GH�PDWHPiWLFD��ELRORJLD�RX�JHRJUDILD��
H�GHYH�VHU�IHLWR�SDUD�DV SODWDIRUPDV :HE H�PRELOH´�



$�SDUWLU�GHVWH�FRQWH[WR��SDUD�R�GHVHQYROYLPHQWR�GHVWH�MRJR�IRUDP�GHILQLGDV SRU�
GRLV�SHVTXLVDGRUHV� HVSHFLDOLVWDV� HP�(6�DV� DWLYLGDGHV�SULQFLSDLV�� R� WHPSR�GH� H[HFXomR�
HVWLPDGR�H�D�SUHFHGrQFLD�GHVWDV�DWLYLGDGHV�FRQIRUPH�DSUHVHQWDGR QD�7DEHOD��� $SHVDU�
GR�FRQWH[WR�VHU�ILFWtFLR�D�LPSOHPHQWDomR�GR�MRJR�H�D�LQWHUDomR�HQWUH�PHPEURV�GD�HTXLSH�
H� XVR� GH� PHWRGRORJLD� iJLO� IRL� UHDO�� FRP� VRIWZDUH� VHQGR� HQWUHJXH� DR� ILQDO� GH� XPD�
GLVFLSOLQD� ³(QJHQKDULD� GH� 6RIWZDUH� ,,´� GR� FXUVR� GH� &LrQFLD� GD� &RPSXWDomR� GD�
8QLYHUVLGDGH�)HGHUDO�GH�&DWDOmR��8)&DW���

3DUD�HIHLWRV�RSHUDFLRQDLV�H�SDUD�VLPSOLILFDU�R�HVWXGR�GH�FDVR�IRL�FRQVLGHUDGR�TXH�
DSyV�D�FRQFOXVmR�GH�XPD�DWLYLGDGH�D�RXWUD�VXEVHTXHQWH�QmR�SDUDOHOD�Vy�FRPHoD�QR�GLD�
VHJXLQWH�

7DEHOD��� $ORFDomR�GDV�DWLYLGDGHV��)RQWH��'DGRV�GD�SHVTXLVD���

$WLYLGDGH 3UHFHGrQFLD 'XUDomR�HP�GLDV�

,QtFLR � �

$�� 'HILQLomR�GR�WHPD ,QtFLR �

%�� 3HVTXLVDU�VREUH�MRJRV�VLPLODUHV $ �

&�� 3HVTXLVDU�GDGRV�VREUH�R�S~EOLFR�DOYR $ �

'�� /HYDQWDPHQWR�GH�UHTXLVLWRV�H�JDPH�GHVLJQ %��& �

(�� $QiOLVH�GH�ULVFRV ,QtFLR �

)�� 'HILQLomR�GR�FURQRJUDPD ' �

*�� 'HILQLomR�VREUH�DUTXLWHWXUD�GR�SURMHWR ' �

+�� (VFUHYHU�GRFXPHQWDomR $ ��

,�� (ODERUDomR�GRV�/D\RXWV ' �

-�� (ODERUDomR�GRV�QtYHLV�GR�MRJR , �

.�� ,PSOHPHQWDomR�GR�FyGLJR - ��

/�� (ODERUDomR�GRV�WHVWHV . �

0�� ([HFXomR�GRV�WHVWHV / �

1�� (VFULWD�GR�DUWLJR 0 ��

2�� (VFULWD�GR�RItFLR 1 �

3�� $SUHVHQWDomR�(QWUHJD 2 �

)LP 2�3�+�)�*�( �

&RP�RV�GDGRV�GD�7DEHOD���p�SRVVtYHO� LGHQWLILFDU�TXH�H[LVWHP���FDPLQKRV��TXH�
VmR�URWDV VHJXLQGR�RV�DUFRV�D�SDUWLU�GR�Qy�³,QtFLR´�DWp�R�Qy�³)LP´��2�FRPSULPHQWR�GH�
XP�FDPLQKR�p�D�VRPD�GDV�GXUDo}HV�GDV�DWLYLGDGHV�VREUH�R FDPLQKR� (VVHV�FDPLQKRV�VmR�
DSUHVHQWDGRV�QD�7DEHOD���



7DEHOD����&DPLQKRV�H�VHXV�FRPSULPHQWRV �)RQWH��'DGRV�GD�SHVTXLVD���

&DPLQKR &RPSULPHQWR

,QtFLR�� $�� &�� '�� ,�� -�� .�� /�� 0�� 1�� 2�� 3�� )LP ��

,QtFLR�� (�� )LP �

,QtFLR�� $�� +�� )LP ��

,QtFLR�� $�� &�� '�� *�� )LP ��

,QtFLR�� $�� %�� '�� ,�� -�� .�� /�� 0�� 1�� 2�� 3�� )LP ��

,QtFLR�� $�� %�� '�� *�� )LP ��

,QtFLR�� $�� %�� '�� )�� )LP ��

,QtFLR�� $�� %�� '�� ,�� -�� .�� /�� 0�� 1�� 2�� )LP ��

,QtFLR�� $�� &�� '�� ,�� -�� .�� /�� 0�� 1�� 2�� )LP ��

&RP�D�VRPDWyULD�GRV�WHPSRV�GDV�DWLYLGDGHV�IRL�SRVVtYHO�LGHQWLILFDU�FODUDPHQWH�R�
FDPLQKR� FUtWLFR�� TXH� p� DTXHOH� GH� PDLRU� FRPSULPHQWR�� (P� QRVVR� FDVR� WUDWD�VH� GR�
SULPHLUR�FDPLQKR�GD�7DEHOD����FRP����GLDV�WRWDLV�SDUD�FRPSOHWDU�R�SURMHWR��

1D�)LJXUD��� DSUHVHQWDGD D�VHJXLU� WHP�VH�R�SULPHLUR�HVERoR�GR�GLDJUDPD�GH�UHGH�
VREUH�DV�DWLYLGDGHV� OHYDQWDGDV�� IHLWR�FRP�D� WpFQLFD�GH� OiSLV�H�SDSHO��$�RSomR�SHOR�XVR�
GHVVD�WpFQLFD�IRL�R�GH�WHU�PDLRU�OLEHUGDGH�GH�WUDEDOKR�H�SDUD�WHVWH�GRV�FRQKHFLPHQWRV�GRV�
FRQFHLWRV� HVWXGDGRV� HP� VXD� WRWDOLGDGH��2XWUR� SRQWR� LPSRUWDQWH� H�TXH� ILFD� FRPR� OLomR�
DSUHQGLGD�p�GH�QmR�WHU�VLGR�HQFRQWUDGR�SHORV�DXWRUHV�GHVWD�SHVTXLVD�XP�VRIWZDUH�VLPSOHV�
H�JUDWXLWR�SDUD�JHUDomR�GHVWH�JUiILFR�

)LJXUD��� 3ULPHLUD�YHUVmR�GR�*UiILFR�3(57�&30�IHLWR�HP�OiSLV�H�SDSHO��)RQWH��$XWRULD�
SUySULD��



1D� )LJXUD� ��� FDGD� FDL[D� UHSUHVHQWD� XPD� DWLYLGDGH� H� DV� VHWDV� UHSUHVHQWDP� D�
SUHFHGrQFLD� GDV� DWLYLGDGHV�� $� VHWD� p� GLUHFLRQDGD� SDUD� D�V�� DWLYLGDGH�V�� VHJXLQWH�V��� $�
OHLWXUD� GR� GLDJUDPD� FRPHoD� SHOD� DWLYLGDGH� ³,QtFLR´�� TXH� FRPHoD� FRP� �� GLDV�� (P�
VHJXLGD��D�DWLYLGDGH�³,QtFLR´ LUi�DSRQWDU�SDUD�DV�DWLYLGDGHV�³$´ H�³%´��TXH�RFRUUHUmR�HP�
SDUDOHOR�DSyV�R� LQtFLR�GR�SURMHWR��$�DWLYLGDGH�³%´ DSRQWD�SDUD�D�DWLYLGDGH�³&´ TXH�Vy�
SRGHUi�VHU�LQLFLDGD DVVLP�TXH�D�DWLYLGDGH�³%´ IRU�FRQFOXtGD��

3DUD� IDFLOLWDU� D� LGHQWLILFDomR� GDV� DWLYLGDGHV� H� VXDV� LQIRUPDo}HV� UHIHUHQWHV�� IRL�
GHILQLGD�D�HVWUXWXUD�GD�UHSUHVHQWDomR�GDV�FDL[DV��(P�WRGDV�DV�FDL[DV��QR�PHLR�p�FRORFDGD�
XPD� OHWUD� PDL~VFXOD� GR� DOIDEHWR� TXH� UHSUHVHQWD� XPD� DWLYLGDGH�� (� ORJR� DEDL[R� GD�
DWLYLGDGH��p�DORFDGR R�WHPSR�GH�H[HFXomR�GD�DWLYLGDGH��

1D�)LJXUD� ��� DSUHVHQWDGD� D� VHJXLU�� p�GHVFULWR�R�TXH� FDGD� FRPSRQHQWH�GD� FDL[D�
UHSUHVHQWD�

)LJXUD��� 'HVFULomR�GR�TXH�FDGD�FRPSRQHQWH�GD�FDL[D��)RQWH��$XWRULD�SUySULD��

1D�)LJXUD����DSUHVHQWDGD�D�VHJXLU��WHP�VH�D�ILQDOL]DomR�GR�GLDJUDPD�GH�UHGH��FRP�
R�XVR�GH�IHUUDPHQWD�FRPSXWDFLRQDO�GH�HGLWRUDomR�JUiILFD�

)LJXUD��� *UiILFR�&30�ILQDO�GH�DWLYLGDGHV�GR�GHVHQYROYLPHQWR�GR�SURGXWR�
�)RQWH��'DGRV�GD�SHVTXLVD�



1D�)LJXUD���R�JUiILFR�IRL�UHIHLWR�H�UHFDOFXODGR�DSyV�XP�HVWXGR�PDLV�DSURIXQGDGR�
VREUH� D� DSOLFDomR� GR� PpWRGR� 3(57�&30�� (VWH� JUiILFR� SRVVXL� FDL[DV�� GHVFULWDV�
DQWHULRUPHQWH�� TXH� UHSUHVHQWDP� FDGD� DWLYLGDGH� SODQHMDGD� GR� SURMHWR�� DV� VHWDV�� TXH�
DSRQWDP�D�VHTXrQFLD�GDV�DWLYLGDGHV��D�UHSUHVHQWDomR�GR�FDPLQKR�FUtWLFR��R�FDPLQKR�FRP�
DV�DWLYLGDGHV�PDLV�ORQJDV��H�DV�LQIRUPDo}HV�GH�LQtFLR�H�WpUPLQR�PDLV�FHGR�H�PDLV�WDUGH�
GH�FDGD�DWLYLGDGH�

3DUD�FRQVWUXLU�R�JUiILFR�GD�)LJXUD���SULPHLUDPHQWH�IRL�GHILQLGR�R�³,QtFLR´�FRP���
GLDV� SDUD� H[HFXomR�� (P� VHJXLGD�� WRGDV� DV� SUHFHGrQFLDV� IRUDP� DMXVWDGDV� FRQIRUPH� D�
7DEHOD� ��� DWp� FKHJDU� QD� DWLYLGDGH� ³)LP´� TXH� WDPEpP� FRQWpP� �� GLDV� FRPR� WHPSR� GH�
H[HFXomR��3RVWHULRUPHQWH�� IRL� GHILQLGR�R� FDPLQKR�FUtWLFR� �GHVWDFDGR�SHOD�FRU�SUHWR�QR�
JUiILFR� GH� UHGH� &30� GD� )LJXUD� ��� FRP� ��� GLDV�� e� LPSRUWDQWH� UHVVDOWDU� TXH� HVVD�
LQIRUPDomR�GHILQH�R�WHPSR�WRWDO�TXH�R�SURMHWR�OHYD�SDUD�WHUPLQDU��

$SyV�LGHQWLILFDU�R�FDPLQKR�FUtWLFR��IRUDP�FDOFXODGRV�R�LQtFLR�PDLV�FHGR��WpUPLQR�
PDLV� FHGR�� LQtFLR�PDLV� WDUGH� H� WpUPLQR�PDLV� WDUGH�GH� WRGDV� DV� DWLYLGDGHV�GR� FDPLQKR��
H[FHWR� GDV� DWLYLGDGHV� ³,QtFLR´� H� ³)LP´� �TXH� VmR� PDUFRV� JHUHQFLDLV��� (VWHV� FiOFXORV�
IRUDP�IHLWRV�GR�VHJXLQWH�PRGR��

,QtFLR� PDLV� FHGR� �,0&�� SDUD� FDOFXODU� R� LQtFLR� PDLV� FHGR� GD� SULPHLUD�
DWLYLGDGH��VHPSUH�p�GHILQLGR�R�YDORU�GD�TXDQWLGDGH�GH�GLDV�GH�H[HFXomR�GD�
DWLYLGDGH�³,QtFLR´��1R�UHVWDQWH�GDV�DWLYLGDGHV��p�VRPDGR�R�LQtFLR�PDLV�FHGR�H�
D�TXDQWLGDGH�GH�GLDV�GH�H[HFXomR�GD�DWLYLGDGH�DQWHULRU�

7pUPLQR�PDLV� FHGR� �70&�� QR� WpUPLQR�PDLV�FHGR�GD�SULPHLUD�DWLYLGDGH��
VHPSUH� p� FRORFDGD� D� TXDQWLGDGH� GH� GLDV� GD� SULPHLUD� DWLYLGDGH�� 3DUD� DV�
GHPDLV� DWLYLGDGHV�� p� VRPDGR� R� WpUPLQR� PDLV� FHGR� GD� DQWHULRU� FRP� D�
TXDQWLGDGH�GH�GLDV�GD�DWXDO�

,QtFLR� PDLV� WDUGH� �,07�� p� IHLWR� FDOFXODQGR� R� WpUPLQR� PDLV� WDUGH� GD�
DWLYLGDGH�DWXDO�PHQRV�D�TXDQWLGDGH�GH�GLDV�GD�DWLYLGDGH�DWXDO�

7pUPLQR�PDLV� WDUGH� �707�� p� FDOFXODGR� GD� DWLYLGDGH� ILQDO�SDUD� D� LQLFLDO�
�QR�LQYHUVR�GD�RUGHP�QDWXUDO�GH�H[HFXomR���3DUD�DV�DWLYLGDGHV�TXH�HVWmR�DR�
ODGR� GR� ILP�� p� XWLOL]DGR� R� YDORU� GR� GLD� GR� LQtFLR� PDLV� WDUGH� GD� ~OWLPD�
DWLYLGDGH�GR�FDPLQKR�FUtWLFR��

'HSRLV� GH� LGHQWLILFDU� R� FDPLQKR� FUtWLFR� GR� SURMHWR�� p� LPSRUWDQWH LGHQWLILFDU�
WDPEpP�DV�IROJDV�GDV�DWLYLGDGHV��([LVWHP WUrV�WLSRV�GH�IROJD��D�VDEHU�

)ROJD� WRWDO� TXDQWLGDGH� GH� WHPSR� TXH� XPD� DWLYLGDGH� SRGH� DWUDVDU� VHP�
DWUDVDU�D�GDWD�GR�SURMHWR�

)ROJD� OLYUH� TXDQWLGDGH� GH� WHPSR� TXH� XPD� DWLYLGDGH� SRGH� DWUDVDU� VHP�
DWUDVDU�DV�DWLYLGDGHV�VXFHVVRUDV�

)ROJD�GR�SURMHWR� TXDQWLGDGH�GH�WHPSR�TXH�R�SURMHWR�SRGH�DWUDVDU�VHP�TXH�
DWUDVH�D�GDWD�GH�HQWUHJD�LPSRVWD�SHOR�FOLHQWH�

&RP� R� JUiILFR� FRQFOXtGR� p� SRVVtYHO� LGHQWLILFDU� FRP�PDLV� FODUH]D� DV� IROJDV� GH�
FDGD�DWLYLGDGH��1D�)LJXUD���p�SRVVtYHO�YHULILFDU�TXH�D�DWLYLGDGH�+�WHP����GLDV�GH�IROJD
OLYUH��(OD�SRGH�VHU�LQLFLDGD�D�SDUWLU�GR�WHUFHLUR�GLD�RX�QR�Pi[LPR�QR�WULJpVLPR�SULPHLUR�
GLD�GH�H[HFXomR�GR�SURMHWR��PDV�GHYH�VHU�FRQFOXtGD�DWp�QR�TXLQTXDJpVLPR�VHJXQGR�GLD�



���&RQFOXVmR

(QWUHJDU� XP� SURGXWR� GH� TXDOLGDGH� QR� SUD]R� p� R� REMHWR� GH� GHVHMR� GD� PDLRULD� GDV�
LQVWLWXLo}HV� GH� EHQV� H� VHUYLoRV�� FDUDFWHUtVWLFD� HVVD� TXH� DJUHJD�PDWXULGDGH� SURGXWLYD� D�
HVVDV� RUJDQL]Do}HV�� 2� DOFDQFH� GHVVD� WmR� VRQKDGD� TXDOLGDGH� SRGH� VHU� IDFLOLWDGR� SRU�
SURFHVVRV� GH� JHUHQFLDPHQWR� H� SODQHMDPHQWR iJLO GH� SURMHWRV�� &RQWURODU� R�
GHVHQYROYLPHQWR� GH� XP� SURGXWR� VH� UHVXPH� HP� PRQLWRUDU� FXVWRV�� SUD]RV� H� QtYHLV� GH�
TXDOLGDGH� GHVHMiYHLV�� 2� PpWRGR� GH� FRQWUROH� FRUUHWR� LUi� SHUPLWLU� D� SURGXWLYLGDGH� QR�
GHVHQYROYLPHQWR��RSHUDomR�H�PDQXWHQomR�GH�SURGXWRV��

$� SURGXomR� GH� VRIWZDUH� GRV� GLDV� DWXDLV� DSUHVHQWD� FDUDFWHUtVWLFDV� GH� SURFHVVRV�
LQGXVWULDLV�� SRUWDQWR� RV�PpWRGRV� GH� FRQWUROH� GH� SURGXomR� XWLOL]DGRV� QDV� LQG~VWULDV� GH�
JUDQGH�SRUWH�WDPEpP�SDVVDP�D�VHU�DSOLFiYHLV�FRP�EHQHItFLRV�QR�GHVHQYROYLPHQWR�GHVWH�
SURGXWR��DWp�PHVPR�QR�GHVHQYROYLPHQWR�iJLO��,VVR�S{GH�VHU�YHULILFDGR�FRP�VXFHVVR�QR�
HQVDLR�GR�HVWXGR�GH�FDVR�DSUHVHQWDGR�QHVWH�DUWLJR��

2� FRQWUROH� GH� GHVHQYROYLPHQWR HQYROYHX� D� LGHQWLILFDomR� GH� DWLYLGDGHV�
HOHPHQWDUHV�� VXDV� SUHFHGrQFLDV� H� VHXV� SUD]RV� GH� H[HFXomR�� R� TXH� QmR� EXURFUDWL]RX� R�
WUDEDOKR� GH� SODQHMDPHQWR� H� TXH� IUHTXHQWHPHQWH� Mi� p� IHLWR� SHORV� OtGHUHV� GH� SURMHWR� GH�
PRGR� QmR� VLVWHPDWL]DGR��2�JHUHQFLDPHQWR� GHVWDV� DWLYLGDGHV� SRVVLELOLWRX� GHWHUPLQDU� R�
SUD]R� LGHDO� GH� HQWUHJD� GR� SURGXWR� H� DV� DWLYLGDGHV� TXH� GHYHP� VHU� WUDWDGDV� FRP�PDLV�
DWHQomR�� &RP� EDVH� QLVVR�� IRL� DSOLFDGR� R� PpWRGR� 3(57�&30� HQYROYHQGR� R�
SODQHMDPHQWR�GH�XP�VRIWZDUH�GH�MRJR�HGXFDFLRQDO�SDUD DV SODWDIRUPDV :HE H�PRELOH�

$�SDUWLU�GD�FRQVWUXomR�GR�JUiILFR�3(57�&30�IRL�SRVVtYHO�GHWHUPLQDU�FRP�FXVWR�
GH�WUDEDOKR�EDL[R�D�PHOKRU�HVWUDWpJLD�GH�JHUHQFLDPHQWR�GDV�DWLYLGDGHV��$R�HQFRQWUDU�R�
FDPLQKR� FUtWLFR� H� WHQGR� DV� DWLYLGDGHV� SUp�HVWDEHOHFLGDV� IRL� SRVVtYHO� GHWHUPLQDU RV�
UHVSRQViYHLV�H�LPSRU�GDWDV�GH�HQWUHJD FRP�DFRPSDQKDPHQWR�FRQWtQXR�QDV�LWHUDo}HV��$V�
DWLYLGDGHV� LGHQWLILFDGDV� FRP� IROJD�SRGHP�VHU� DGLDGDV H� FRORFDGDV� HP� LWHUDo}HV� ILQDLV��
SULRUL]DGD�D�HQWUHJD�QR�SUD]R�GH�WRGRV�RV�UHTXLVLWRV�GR�SURGXWR�VROLFLWDGR��

1mR� SODQHMDU� EHP� DV� DWLYLGDGHV RX� FRQWDU� DSHQDV� FRP� R� IHHOLQJ� GRV� OtGHUHV�
DJLOLVWDV SRGH� GLILFXOWDU D� LGHQWLILFDomR� GH� JDUJDORV� GH� SUD]RV HP� DWLYLGDGHV� H� DIHWDU�
JUDYHPHQWH� QDV� HQWUHJDV� GR� VRIWZDUH�� $OpP� GLVVR�� DWLYLGDGHV� H[HFXWDGDV� DR� DFDVR�
SRGHP�FDXVDU�DWUDVR HP�FDVFDWD��VLWXDomR�HVVD�HP�TXH�DV�DWLYLGDGHV�PDLV�RQHURVDV�VmR�
GHL[DGDV�SDUD�R�ILQDO��HVWRXUDQGR�R�SUD]R�GH�HQWUHJD�H�DIHWDQGR�D�TXDOLGDGH��

3RU� ILP�� YHULILFRX�VH� TXH� R� Q~PHUR� GH� KRUDV� SDUD� VH� HVSHFLILFDU� DV� DWLYLGDGHV��
UHVSRQViYHLV� H� SDUD� GHVHQYROYHU� R� GLDJUDPD�3(57�&30� p� SHTXHQR� VH� FRPSDUDGR� DR�
WHPSR�WRWDO�HVWLPDGR�SDUD�R�SURMHWR��VHQGR�XPD�DWLYLGDGH�EHQpILFD�PHVPR�HP�HPSUHVDV�
SHTXHQDV TXH�XWLOL]DP�GHVHQYROYLPHQWR�iJLO�

5HIHUrQFLDV

$OPHLGD�0� H )HUQDQGHV�-��0��&ODVVLILFDWLRQ�DQG�&RPSDULVRQ�RI�$JLOH�0HWKRGV� �����
6HYHQWK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�WKH�4XDOLW\�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�
7HFKQRORJ\ �48$7,&���3RUWR��3RUWXJDO��������SS����������

$VKNHQD]L�/���6KPLORYLFL�$���%HQ�*DO�,���$JLOH�6RIWZDUH�'HYHORSPHQW��$�&DVH�6WXG\�LQ�
D�6RIWZDUH�&RPSDQ\��3URF��RI� WKH���WK�,QGXVWULDO�(QJ��	�0DQDJHPHQW�&RQIHUHQFH��
7HO�$YLY��0DUFK�������������



%HFN��.���%HHGOH��0���9DQ�%HQQHNXP��$���&RFNEXUQ��$���&XQQLQJKDP��:���)RZOHU��0���
*UHQQLQJ�� -���+LJKVPLWK�� -���+XQW��$��� -HIIULHV��5���.HUQ�� -���0DULFN��%���0DUWLQ��5��
&��� 0HOORU�� 6��� 6FKZDEHU�� .��� 6XWKHUODQG�� -��� 7KRPDV�� '�� 0DQLIHVWR� SDUD�
'HVHQYROYLPHQWR� ÈJLO� GH� 6RIWZDUH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�DJLOHPDQLIHVWR�RUJ�LVR�SWEU�!��$FHVVDGR�HP����GH�IHYHUHLUR�GH������

&KULVWRSK� 6�7��� -RE� VKRS� VFKHGXOLQJ� ZLWK� DOWHUQDWLYH� SURFHVV� SODQV�� ������ ,QW�� -��
3URGXFWLRQ (FRQRPLFV�����3iJLQDV ��������

&RFNEXUQ��$��$JLOH�6RIWZDUH�'HYHORSPHQW��,6%1���������������������������������
S��$GGLVRQ�:HVOH\�������

*|NVX�� $��� &DWRYLF�� 6�� �������� ,PSOHPHQWDWLRQ�2I�&ULWLFDO� 3DWK�0HWKRG�$QG� 3URMHFW�
(YDOXDWLRQ� $QG� 5HYLHZ� 7HFKQLTXH� �UG� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� 6XVWDLQDEOH�
'HYHORSPHQW� ��WK�0D\��VW�-XQH�������6DUDMHYR��%RVQLD�DQG�+HU]HJRYLQD�

/X�;���*XDQ�6���7LDQ�5���=KDQJ�:��8VLQJ�3(57�&30�7HFKQRORJ\�IRU�WKH�'HYHORSPHQW�
RI�&ROOHJH�*UDGXDWHV�6HHNLQJ�(PSOR\PHQW�LQ�3URMHFW�3ODQQLQJ��,Q��/LX�&���&KDQJ�-���
<DQJ� $�� �HGV�� ,QIRUPDWLRQ� &RPSXWLQJ� DQG� $SSOLFDWLRQV�� ,&,&$� ������
&RPPXQLFDWLRQV� LQ�&RPSXWHU� DQG� ,QIRUPDWLRQ�6FLHQFH�� YRO�� �����6SULQJHU��%HUOLQ��
+HLGHOEHUJ�������

0DUWLQV��3��*���/DXJHQL��)��3��$GPLQLVWUDomR�GD�3URGXomR��6mR�3DXOR��6DUDLYD�����(G���
�����

3UHVVPDQ��5��6���0D[LP��%��5��(QJHQKDULD�GH�6RIWZDUH��8PD�$ERUGDJHP�3URILVVLRQDO��
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