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GR� WtWXOR�GH�0HVWUH�HP�(GXFDomR�QR�3URJUDPD�
GH� (GXFDomR�� &XUUtFXOR�� VRE� D� RULHQWDomR� GR�
3URI��'U��)HUQDQGR�-RVp�GH�$OPHLGD���
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$� WRGRV� RV� DPLJRV� TXH�� SRU� PHLR� GH� VXDV� SDODYUDV� GH� FDULQKR� H� DSRLR��
FRQWULEXtUDP�SDUD�D�FRQFOXVmR�GHVWD�GLVVHUWDomR��

(VSHFLDOPHQWH��DJUDGHoR�D��
�

^� 3URI�� 'U�� )HUQDQGR� -RVp� GH� $OPHLGD�� D� TXHP� FDULQKRVD� H� VLQFHUDPHQWH�
FKDPR�GH�0HVWUH��'HVQHFHVViULR�GL]HU�TXDQWR�R�DGPLUR�� 6XD�RULHQWDomR�IRL�
IXQGDPHQWDO�SDUD�D�UHDOL]DomR�GHVWH�WUDEDOKR��

^� 3URID�� 'UD�� 0DULD� (OL]DEHWK� %LDQFRQFLQL� GH� $OPHLGD�� SRU� WHU� DFUHGLWDGR� QR�
PHX� SRWHQFLDO� H� LQVSLUDGR�PHX� FUHVFLPHQWR� DFDGrPLFR� H� SURILVVLRQDO�� 6XD�
FRPSHWrQFLD�p�H[HPSOR�SDUD�WRGRV�RV�TXH�FRP�HOD�FRQYLYHP��

^� 3URID�� 'UD�� :DQGD� 0DOHURQND�� QmR� Vy� SRU� VXDV� LQWHUYHQo}HV�� PDV��
HVSHFLDOPHQWH��SHOD�DPL]DGH�H�DWHQomR�TXH�FRQWULEXtUDP�LPHQVDPHQWH�SDUD�
R�PHX�DPDGXUHFLPHQWR�FRPR�SHVTXLVDGRUD���

^� 3URID��'UD��0\UWHV�$ORQVR��SHODV�FRQWULEXLo}HV�H�REVHUYDo}HV�DEVROXWDPHQWH�
QHFHVViULDV��

^� /XFLDQD� 6DQWRV�� PLQKD� JUDQGH� DPLJD�� SHOR� FRPSDQKHLULVPR� H� SDUFHULD� GH�
VHPSUH���

^� -RVHID�*RPHV�GH�)DULDV��SHOR�FDULQKR�H�GLVSRQLELOLGDGH�SDUD�ID]HU�DV�OHLWXUDV�
FUtWLFDV��

^� � 8QLYHUVLGDGH� $QKHPEL� 0RUXPEL� TXH�� SRU� PHLR� GDV� LGpLDV� GR� 'U�� *DEULHO�
0iULR� 5RGULJXHV�� GHVHQYROYHX� H� SDUWLFLSRX� GH� LPSRUWDQWHV� SURMHWRV� VRFLDLV�
FRPR�R�)LP�GH�6HPDQD�'LJLWDO��

^� 3URID�� &RRUGHQDGRUD� ,UHQH� )XPLH� 7VXNDGD�� SHOR� DX[tOLR� QD� DSOLFDomR� GRV�
TXHVWLRQiULRV� H� SHOD� DWHQomR� QD� GLVSRQLELOL]DomR� GH� LQIRUPDo}HV� VREUH� D�
(VFROD�0XQLFLSDO�0DULD�$QWRQLHWD�'·$ONLPLQ�%DVWR��

^� $RV� DOXQRV� GR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO�� TXH� DWHQFLRVDPHQWH�
UHVSRQGHUDP�DRV�TXHVWLRQiULRV�H�JHQWLOPHQWH�VH�GLVSXVHUDP�D�SDUWLFLSDU�GD�
RILFLQD�H�FHGHU�DV�HQWUHYLVWDV���

^� V�PLQKDV�IDPtOLDV��*RQoDOYHV�H�3DOiFLR��SHOR�DPRU�HP�WRGDV�DV�KRUDV��
�
�
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(VWH� WUDEDOKR�FRQFUHWL]D�DV�H[SHULrQFLDV��EXVFDV�H� LQGDJDo}HV�GD�SHVTXLVDGRUD�DR�
ORQJR�GH�VXD�WUDMHWyULD�SURILVVLRQDO�H�DFDGrPLFD��
,QLFLDOPHQWH�� FDUDFWHUL]D� R� FDPSR� GH� LQYHVWLJDomR�� (VFROD� 0XQLFLSDO� 0DULD�
$QWRQLHWD�'·$ONLPLQ�%DVWR�H�8QLYHUVLGDGH�$QKHPEL�0RUXPEL���SDUFHLURV�QR�SURMHWR�
)LP� GH� 6HPDQD� 'LJLWDO� −� FXMR� REMHWLYR� HUD� SURSRUFLRQDU� R� DFHVVR� jV� QRYDV�
7HFQRORJLDV� GH� ,QIRUPDomR� H� &RPXQLFDomR� �7,&V�� D� SURIHVVRUHV� H� DOXQRV� GD� UHGH�
S~EOLFD�GH�HQVLQR��$�VHJXLU��GHVFUHYH�R�UHIHULGR�3URMHWR��FRQWH[WXDOL]DQGR�R��VLWXD�
VXDV� FRQGLo}HV� GH� IXQFLRQDPHQWR�� SRQWXD� D� VXD� LQWURGXomR� HP� SDUFHULD� FRP� D�
HVFROD� PXQLFLSDO� VXSUD� FLWDGD�� DERUGD� VXD� SURSRVWD� SHGDJyJLFD�� D� RUJDQL]DomR�
FXUULFXODU�GRV�FXUVRV�RIHUHFLGRV�H�DV�GLILFXOGDGHV�HQFRQWUDGDV�HP�VXD�LPSODQWDomR���
(P� XP� VHJXQGR� PRPHQWR�� SRU� PHLR� GD� DQiOLVH� GH� TXHVWLRQiULRV�� RILFLQD� H�
HQWUHYLVWDV� UHDOL]DGDV� QR� FRQWH[WR� GH� XPD� DERUGDJHP� TXDOLWDWLYD�� D� GLVVHUWDomR�
GLVFRUUH� VREUH� UHODo}HV�HVWDEHOHFLGDV�� LQWHUHVVHV� H�QHFHVVLGDGHV�GRV�DOXQRV��DOpP�
GH� SDSpLV� DVVXPLGRV� SHORV� LQGLYtGXRV�QR�TXH� GHQRPLQDPRV� FXOWXUD� WHFQROyJLFD�� $�
FRPSOH[LGDGH�� R� JUDX� GH� HQYROYLPHQWR� FRP� HVVD� FXOWXUD�� HQILP�� WRGDV� DV�
GLPHQV}HV� TXH� HQYROYHP� D� GLQkPLFD� SUySULD� GH� XP� SURFHVVR� GH� LQFOXVmR� GLJLWDO�
IRUDP� REVHUYDGDV� D� SDUWLU� GD� YLYrQFLD� GDTXHOHV� DOXQRV�� HQIDWL]DQGR� R� FDUiWHU�
LQWHQFLRQDO�GD�DSUHQGL]DJHP�QHVVH�SHUFXUVR���
)LQDOPHQWH�� VHP� D� SUHWHQVmR� GH� RIHUHFHU� FDPLQKRV� SUp�GHWHUPLQDGRV�� FRQWULEXL�
SDUD� XPD� UHIOH[mR� VREUH� FRPR�� HIHWLYDPHQWH�� Gi�VH� HVVD� SUiWLFD� H� FRPR� RXWUDV�
SRGHP�VHU�IHLWDV�j�VXD�OX]� 

3DODYUDV�&KDYH��,QFOXVmR�'LJLWDO��&XUUtFXOR��(GXFDomR�H�WHFQRORJLD��(VFROD�3~EOLFD�
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7KH� SUHVHQW� VWXG\� JDWKHUV� VHYHUDO� H[SHULHQFHV�� VHDUFKHV� DQG� TXHVWLRQLQJV� RI� WKH�
UHVHDUFKHU�DORQJ�LWV�SURIHVVLRQDO�DQG�DFDGHPLF�OLIH��
,QLWLDOO\�� LW� HVWDEOLVKHV� WKH� UHVHDUFK� VFHQDULR�� 3ULPDU\� 6FKRRO� 0DULD� $QWRQLHWD�
'·$ONLPLQ�%DVWR�DQG�$QKHPEL�0RUXPEL�8QLYHUVLW\��SDUWQHUV�RI� WKH�SURMHFW�)LP�GH�
6HPDQD� 'LJLWDO� �'LJLWDO� :HHNHQG�� −� ZKLFK� PDLQ� REMHFWLYH� ZDV� WR� SURYLGH� QHZ�
WHFKQRORJLHV�IRU�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WR�WHDFKHUV�DQG�VWXGHQWV�IURP�WKH�
%UD]LOLDQ� SXEOLF� HGXFDWLRQDO� V\VWHP�� $V� IROORZLQJ�� LW� LV� GHVFULEHG� WKH� UHODWHG�
SURMHFW� DQG� LWV� VFHQDULR�� WKH� SURMHFW·V� GHSOR\LQJ� FRQGLWLRQV�� WKH� SDUWQHUVKLS�
HVWDEOLVKHG�ZLWK�WKH�SULPDU\�VFKRRO�PHQWLRQHG�DERYH��WKH�SHGDJRJLFDO�SURSRVH�RI�
WKH�LQLWLDWLYH��FXUULFXOXP�RUJDQL]DWLRQ�LVVXHV�DQG�JHQHUDO�GHSOR\PHQW�EDUULHUV��
,Q� D� VHFRQGDU\� PRPHQW�� EDVHG� RQ� TXHVWLRQQDLUHV� DQDO\VLV�� ZRUNVKRSV� DQG�
LQWHUYLHZV� FRQGXFWHG� IROORZLQJ� D� TXDOLWDWLYH� DSSURDFK�� WKLV� GLVVHUWDWLRQ� VWXG\�
LQFOXGHV�LQIRUPDWLRQ�DERXW��HVWDEOLVKHG�UHODWLRQV��VWXGHQWV�LQWHUHVWV�DQG�QHHGV��DQG�
DOVR� GLIIHUHQW� UROHV� DVVXPHG� E\� HDFK� LQGLYLGXDO� WR� ZKDW� ZH� GHQRPLQDWH�
WHFKQRORJLFDO� FXOWXUH�� 7KH� FRPSOH[LW\�� WKH� OHYHO� RI� FRPPLWPHQW� WR� WKLV� FXOWXUH��
ILQDOO\��DOO�WKH�GLPHQVLRQV�LQYROYHG�LQ�WKH�G\QDPLF�RI�WKH�GLJLWDO�LQFOXVLRQ·V�SURFHVV�
ZHUH� REVHUYHG� FRQVLGHULQJ� WKH� VWXGHQWV� H[SHULHQFHV�� IRFXVLQJ� WKH� LQWHQWLRQDO�
FKDUDFWHU�RI�WKH�OHDUQLQJ�DORQJ�WKLV�URXWH��
$W� ODVW�� ZLWKRXW� WKH� LQWHQVLRQ� WR� RIIHU� SUH�GHILQHG� ZD\V�� LW� FRQWULEXWHV� WR� WKH�
UHIOHFWLRQ�DERXW�KRZ��HIIHFWLYHO\��WKLV�SUDFWLFDO�H[SHULHQFH�RFFXUV�DQG�DOVR�RWKHUV�
PD\�JURZ�XS�IURP�LW���
.H\ZRUGV��'LJLWDO�,QFOXVLRQ��&XUULFXOXP��(GXFDWLRQ�DQG�7HFKQRORJ\��3XEOLF�6FKRRO�
�

�



 

680É5,2�
 

 

�
,1752'8d®2 ������������������������������������������������������������������������������������������� ���
 

&$3Ì78/2�,�−�$�SHVTXLVD�
���&$5$&7(5,=$d®2�'2�&$032�'(�,19(67,*$d®2�������������������������������������������� ���

�����$�(VFROD�H�RV�DOXQRV ����������������������������������������������������������������������� ���
�����2�3URMHWR�)LP�GH�6HPDQD�'LJLWDO �������������������������������������������������������� ���
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�
)LJXUD����/DERUDWyULR�GH� ,QIRUPiWLFD�GD�8QLYHUVLGDGH�$QKHPEL�0RUXPEL�GXUDQWH�XPD�GDV�
DXODV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO ����������������������������������������������������������� ���
)LJXUD����/DERUDWyULR�GH� ,QIRUPiWLFD�GD�8QLYHUVLGDGH�$QKHPEL�0RUXPEL�GXUDQWH�XPD�GDV�
DXODV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO ����������������������������������������������������������� ���
)LJXUD����$XODV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO������������������������������������������������ ���
)LJXUD����$XODV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO������������������������������������������������ ��
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*UiILFR����,GDGH ��������������������������������������������������������������������������������������� �� 

*UiILFR����6pULH�TXH�HVWi�FXUVDQGR ����������������������������������������������������������������� �� 

*UiILFR����6XSOrQFLD����������������������������������������������������������������������������������� �� 

*UiILFR� ��� 5HDOL]RX� DOJXP� FXUVR� GH� ,QIRUPiWLFD� DQWHV� GH� SDUWLFLSDU� GR� 3URMHWR� � )LP� GH�
6HPDQD�'LJLWDO ����������������������������������������������������������������������������������������� �� 

*UiILFR����0yGXOR�TXH�FXUVRX�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO ������������������������������ �� 

*UiILFR����0RWLYDo}HV�SDUD�LQJUHVVR�QR�)LP�GH�6HPDQD�'LJLWDO �������������������������������� �� 

*UiILFR� ���2� FRPSXWDGRU� Mi� ID]LD�SDUWH�GD� URWLQD� DQWHV�GH� SDUWLFLSDU� GR�3URMHWR� )LP�GH�
6HPDQD�'LJLWDO ����������������������������������������������������������������������������������������� �� 

*UiILFR� ��� $WXDOPHQWH�� QR� DQR�GH� ������ DSyV� FXUVDU� XP�GRV�PyGXORV� GR�3URMHWR� )LP�GH�
6HPDQD�'LJLWDO��XWLOL]D�R�FRPSXWDGRU�QR�GLD�D�GLD ����������������������������������������������� �� 

*UiILFR� ���8VR� GR� FRPSXWDGRU� QD� URWLQD� DSyV� FXUVDU� XP�GRV�PyGXORV� GR�3URMHWR� )LP�GH�
6HPDQD�'LJLWDO��FRPSDUDomR�GH�GDGRV ������������������������������������������������������������� �� 

*UiILFR� ���� )UHT�rQFLD� VHPDQDO� GH� XVR� GR� FRPSXWDGRU� HP� ������ DSyV� FXUVDU� XP� GRV�
PyGXORV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�������������������������������������������������������� �� 

*UiILFR�����3DVVRX�D�XVDU�R�FRPSXWDGRU�FRP�PDLV�IUHT�rQFLD�DSyV�FXUVDU�XP�GRV�PyGXORV�
GR�)LP�GH�6HPDQD�'LJLWDO ���������������������������������������������������������������������������� �� 

*UiILFR� ���� &RPR� H� SDUD� TXH� SDVVRX� D� XWLOL]DU� R� FRPSXWDGRU� FRP�PDLV� IUHT�rQFLD� DSyV�
FXUVDU�R�PyGXOR�GR�)LP�GH�6HPDQD�'LJLWDO �������������������������������������������������������� �� 

*UiILFR�����$OXQRV�SDUWLFLSDQWHV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�TXH�WrP�FRPSXWDGRU�HP�
FDVD������������������������������������������������������������������������������������������������������ �� 

*UiILFR�����/XJDUHV�HP�TXH�XWLOL]D�R�FRPSXWDGRU������������������������������������������������ �� 

*UiILFR�����7DUHIDV�TXH�GHVHQYROYH�XVDQGR�R�FRPSXWDGRU ������������������������������������� �� 

*UiILFR����&RVWXPD�DFHVVDU�D�,QWHUQHW������������������������������������������������������������� �� 

*UiILFR����3DUD�TXH�FRVWXPD�XVDU�D�,QWHUQHW ����������������������������������������������������� �� 

*UiILFR����7HP�H�PDLO�������������������������������������������������������������������������������� �� 

*UiILFR�����7LSR�GH�FRPXQLFDomR�SDUD�TXH�FRVWXPD�XWLOL]DU�R�H�PDLO������������������������� �� 

*UiILFR�����&RORFDomR�QR�PHUFDGR�GH�WUDEDOKR��������������������������������������������������� �� 

*UiILFR�����6DOiULR�DWXDO ����������������������������������������������������������������������������� �� 

*UiILFR�����1DWXUH]D�GR�HPSUHJR������������������������������������������������������������������� �� 

*UiILFR�����5HFHEHX�SURSRVWD�GH�HPSUHJR�RX�SURPRomR�HP�IXQomR�GR�FXUVR ��������������� �� 

*UiILFR�����0XGDQoD�VLJQLILFDWLYD�TXH�SHUFHEHX�QD�YLGD�DSyV�SDUWLFLSDomR������������������ �� 



 

/,67$�'(�7$%(/$6�
 

 

7DEHOD����7XUPDV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�−��R�VHPHVWUH�GH����� ����������������� �� 

7DEHOD����&DWHJRUL]DomR�GRV�GDGRV�FROHWDGRV�QD�RILFLQD�UHDOL]DGD�FRP�DOXQRV�TXH�FXUVDUDP�
R�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�HP����� ��������������������������������������������������������� �� 

�
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,1752'8d®2�

*UDGXDGD�HP�3URFHVVDPHQWR�GH�'DGRV�HP�������WLYH�PHX�SULPHLUR�FRQWDWR�
FRP� D� ,QIRUPiWLFD� (GXFDFLRQDO� WUDEDOKDQGR� HP� XPD� HPSUHVD� TXH� GHVHQYROYLD�
VRIWZDUHV�HGXFDFLRQDLV�H�SDUD�WUHLQDPHQWR�HPSUHVDULDO�HP�FG�URP��QHVVD�pSRFD�D�
,QWHUQHW� DLQGD� QmR� VH� HQFRQWUDYD� GLIXQGLGD� FRPHUFLDOPHQWH� QR� %UDVLO��� 3RU� GRLV�
DQRV�� JHUHQFLHL� HTXLSHV� GH�GHVHQYROYLPHQWR� GH�DPELHQWHV�PXOWLPtGLD�� R� � TXH�PH�
SURSRUFLRQRX�DSUHQGHU�� QD�SUiWLFD�� DOJXQV� FRQFHLWRV� VREUH�PHWRGRORJLD� GR�HQVLQR�
DWUDYpV�GR�FRPSXWDGRU��

'RLV�DQRV�GHSRLV��DSyV�PH�GHVOLJDU�GDTXHOD�HPSUHVD��IXL�DGPLWLGD�HP�XPD�
HVFROD�SDUWLFXODU��ORFDOL]DGD�QD�9LOD�0DVFRWH��]RQD�6XO�GD�FLGDGH�GH�6mR�3DXOR��TXH�
DWHQGLD�� DSUR[LPDGDPHQWH�� ����� DOXQRV� GH� FODVVH� $� H� %�� 0LQKD� IXQomR� HUD�
PRQLWRUDU�DV�DXODV�QR�/DERUDWyULR�GH�,QIRUPiWLFD�H�DX[LOLDU�RV�SURIHVVRUHV��GHVGH�D�
(GXFDomR� ,QIDQWLO� DR� (QVLQR� 0pGLR�� QD� HODERUDomR� GH� SURMHWRV� HGXFDFLRQDLV�� (P�
IXQomR� GD� SURSRVWD� VyFLR�FRQVWUXWLYLVWD� GD� LQVWLWXLomR�� FRPHFHL� D� PH� LQWHUHVVDU�
SHODV� WHRULDV� SHGDJyJLFDV� TXH� DOLFHUoDYDP� HVVD� OLQKD� GH� WUDEDOKR�� HVSHFLDOPHQWH�
QR�TXH�GL]�UHVSHLWR�DR�XVR�GR�FRPSXWDGRU�HP�VDOD�GH�DXOD��

(P� RXWXEUR� GH� ������ LQJUHVVHL� FRPR� SURIHVVRUD� GH� XPD� LQVWLWXLomR� GH�
HQVLQR�VXSHULRU��DVVXPLQGR�DOJXPDV�GLVFLSOLQDV�OLJDGDV�j�,QIRUPiWLFD��QRV�FXUVRV�GH�
&RPXQLFDomR� 6RFLDO� H� 3HGDJRJLD�� $SyV� XP� VHPHVWUH� GH� WUDEDOKR�� WRPHL�
FRQKHFLPHQWR�GD�SDUFHULD�GHVVD�LQVWLWXLomR�FRP�R�3URJUDPD�$OIDEHWL]DomR�6ROLGiULD�
�3$6��� FXMR� SULQFLSDO� REMHWLYR� p� UHGX]LU� RV� HOHYDGRV� tQGLFHV� GH� DQDOIDEHWLVPR� H��
SULQFLSDOPHQWH��GHVHQFDGHDU�XP�PRYLPHQWR�GH�HGXFDomR�GH� MRYHQV�H�DGXOWRV�QDV�
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UHJL}HV�FRP�PDLRUHV� tQGLFHV�GH�DQDOIDEHWLVPR�GR�3DtV��HVSHFLDOPHQWH�QDV� UHJL}HV�
1RUWH�H�1RUGHVWH���

'HYLGR� j� PLQKD� JUDGXDomR� H� H[SHULrQFLD� FRPR� SURIHVVRUD� QD� iUHD� GH�
,QIRUPiWLFD� (GXFDFLRQDO�� HP� PDLR� GH� ����� IXL� FRQYLGDGD� SHOD� &RRUGHQDomR� GR�
&XUVR� GH� 3HGDJRJLD� D� HQJDMDU�PH� QHVVH�PHVPR� SURJUDPD� FRPR� FRRUGHQDGRUD� GH�
XP�GRV�PXQLFtSLRV�SDUFHLURV��SDUD�LPSODQWDU�XP�SURMHWR�GH�)RUPDomR�&RQWLQXDGD�D�
'LVWkQFLD�TXH��DWUDYpV�GD�,QWHUQHW��SRVVLELOLWDULD�DXPHQWDU�D�IUHT�rQFLD�GH�FRQWDWR��
R�DFRPSDQKDPHQWR�GR�FXUVR�H�R�HQYLR�GH�PDWHULDO�SDUD�RV�DOIDEHWL]DGRUHV��

$VVLP�� SDUD� PLQKD� FRRUGHQDomR� IRL� GHVLJQDGR� R� PXQLFtSLR� GH� 3LUDQKDV��
VLWXDGR� QR� VHUWmR� GH� $ODJRDV�� jV� PDUJHQV� GR� ULR� 6mR� )UDQFLVFR�� GLVWDQWH� ����
TXLO{PHWURV�GD�FDSLWDO�GR�(VWDGR��0DFHLy��1DTXHOD�pSRFD��R�PXQLFtSLR�HQFDL[DYD�VH�
QDV�FRQGLo}HV�TXH�D�&RRUGHQDomR�GR�3$6�H[LJLD�SDUD�TXH�VH�IL]HVVH�QHFHVViULD�D�VXD�
DWXDomR�� ������� GD� SRSXODomR�� QD� IDL[D� HWiULD� HQWUH� ��� H� ��� DQRV�� � HUDP��
DQDOIDEHWRV��� H�� SRUWDQWR�� � HVWDYD� HQWUH� RV� PXQLFtSLRV� TXH� SRVVXtDP� RV� PDLRUHV�
tQGLFHV�GH�SRSXODomR�GH�MRYHQV�H�DGXOWRV�QmR�DOIDEHWL]DGRV�QR�%UDVLO��7LQKD��DLQGD��
R�DJUDYDQWH�GH�HVWDU�ORFDOL]DGR�QD�UHJLmR�GH�VHFD�GR�1RUGHVWH��VHQGR�HQTXDGUDGR�
HP� VLWXDomR� GH� HPHUJrQFLD�� ,QLFLDOPHQWH�� IRUDP� DEHUWDV� GH]� VDODV� SDUD�
DOIDEHWL]DomR�GH�MRYHQV�H�DGXOWRV���VHWH�QD�]RQD�XUEDQD�H�WUrV�QD�]RQD�UXUDO��

1DV�SULPHLUDV�Do}HV�GH�LPSODQWDomR�GR�SURMHWR�GH�)RUPDomR�&RQWLQXDGD�D�
'LVWkQFLD�GHSDUHL�PH�FRP�SUREOHPDV�GH�LQIUD�HVWUXWXUD��R�FRPSXWDGRU�GRDGR�SHOD�
XQLYHUVLGDGH� GD� TXDO� ID]LD� SDUWH� QmR� S{GH� VHU� LQVWDODGR�� SRLV�� GLDQWH� GDV�
GLILFXOGDGHV� HFRQ{PLFDV� HQIUHQWDGDV� SHOR� PXQLFtSLR�� QR� SUpGLR� GD� 6HFUHWDULD� GH�
(GXFDomR�QmR�KDYLD�HQHUJLD�HOpWULFD�H�QHP�OLQKD�WHOHI{QLFD��&RQVWDWRX�VH��GHSRLV��
TXH�PHVPR� VH� WUDQVIHUtVVHPRV� R� HTXLSDPHQWR� SDUD� RXWUR� DPELHQWH�� SHUVLVWLULD� R�
SUREOHPD�� QmR� KDYLD� YHUED�GLVSRQtYHO� QD�3UHIHLWXUD�SDUD�SDJDPHQWR�GDV�GHVSHVDV�
FRP�FRQH[mR�H�SURYHGRU�GH�,QWHUQHW��

3DUDOHODPHQWH��FRPHFHL�D�FXUVDU�R�0HVWUDGR�HP�&RPXQLFDomR�H�(GXFDomR�
QD� SUySULD� LQVWLWXLomR� HP� TXH� WUDEDOKDYD� H� PHX� SURMHWR� GH� SHVTXLVD� SURSXQKD�
DQDOLVDU� D� XWLOL]DomR� GD� ,QWHUQHW� FRPR� PHLR� GH� FRPXQLFDomR� SDUD� IRUPDomR�
                                                

��3DUD�PDLRUHV�GHWDOKHV�FRQVXOWDU��ZZZ�DOIDEHWL]DFDRVROLGDULD�RUJ�EU!��
��6HJXQGR�R�FHQVR�GHPRJUiILFR�GH�������UHDOL]DGR�SHOR�,%*(� 
�
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FRQWLQXDGD� GH� DOIDEHWL]DGRUHV�� $SyV� GRLV� DQRV� GH� WUDEDOKR� QR� PXQLFtSLR� GH�
3LUDQKDV�� GHIHQGL� D� GLVVHUWDomR� DQDOLVDQGR� DV� SUiWLFDV� VRFLDLV� H� SHGDJyJLFDV� GRV�
DOIDEHWL]DGRUHV�H�DOXQRV�TXH�SDUWLFLSDUDP�GH�XP�GRV�PyGXORV�GR�3$6��XPD�YH]�TXH�
R�LPSDVVH�GD�LPSODQWDomR�WHFQROyJLFD�DLQGD�QmR�KDYLD�VLGR�VROXFLRQDGR���

(PEDVDGD� QRV� HVWXGRV� WHyULFRV� GHVHQYROYLGRV� H� QDV� H[SHULrQFLDV� SUiWLFDV�
DTXL�GHVFULWDV��HP�������DSUHVHQWHL�QD�´&RQIHUrQFLD�,QWHUQDFLRQDO�VREUH�(GXFDomR��
)RUPDomR��1RYDV�7HFQRORJLDV�H�(�/HDUQLQJ�−�9,578$/�('8&$�����µ�� UHDOL]DGD�HP�
0DGULG�²�(VSDQKD��XP�HVWXGR�FRPSDUDGR�GH�WH[WRV�VREUH�FRPXQLFDomR��PXOWLPtGLD�
H�,QWHUQHW��UHODFLRQDGRV�FRP�D�HGXFDomR�H�D�LQFOXVmR�VRFLDO��(P�SDUDOHOR��UHFHEL�D�
LQIRUPDomR�GH�TXH�R�PHVWUDGR�TXH�KDYLD�FRQFOXtGR�QmR�WLQKD�VLGR�UHFRQKHFLGR�SHOD�
&RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH� 3HVVRDO� GH� 1tYHO� 6XSHULRU� �&$3(6�� GR�
0LQLVWpULR�GD�(GXFDomR��0(&���

1HVVD�PHVPD�pSRFD��DOpP�GDV�DWLYLGDGHV�GRFHQWHV�GH�QtYHO�VXSHULRU��SDVVHL�
D� FRRUGHQDU�� QD� PHVPD� LQVWLWXLomR� SDUWLFXODU� GH� HQVLQR� VXSHULRU�� FXUVRV� GH�
([WHQVmR� QD� iUHD� GH� 7HFQRORJLD� HP� ,QIRUPiWLFD�� LQFOXLQGR� WDPEpP� RV� FXUVRV�
YROWDGRV�SDUD�D�0HOKRU�,GDGH�−�IXQomR�TXH�DLQGD�H[HUoR�QR�SUHVHQWH�PRPHQWR��

1R� LQtFLR�GH������� IXL�FRQYLGDGD�D�DVVXPLU�D�FRRUGHQDomR�GR�SURMHWR�)LP�
GH�6HPDQD�'LJLWDO��FXMR�SURSyVLWR�HUD�D�LQFOXVmR�GLJLWDO�GH�MRYHQV�H�DGXOWRV��FRPR�
DomR�GH�UHVSRQVDELOLGDGH�VRFLDO�GD�8QLYHUVLGDGH�$QKHPEL�0RUXPEL��LQVWLWXLomR�HP�
TXH�WUDEDOKR�GHVGH�������Mi�FLWDGD�DQWHULRUPHQWH�����

2�SURMHWR�)LP�GH�6HPDQD�'LJLWDO��DSUHVHQWDGR�HP�VXD�tQWHJUD�QR�$QH[R�$��
WHYH�LQtFLR�QR����VHPHVWUH�GH�������FRP�D�SDUWLFLSDomR�GH�DOXQRV�GH����H����VpULHV�
GR� (QVLQR� )XQGDPHQWDO�� DOXQRV� GD� 6XSOrQFLD�� � SDLV� H� IXQFLRQiULRV� GD� (VFROD�
0XQLFLSDO� 0DULD� $QWRQLHWD� '·$ONLPLQ� %DVWR�� ORFDOL]DGD� QDV� LPHGLDo}HV� GR�&DPSXV�
9LOD� 2OtPSLD� GD� UHIHULGD� XQLYHUVLGDGH�� (P� VHWHPEUR� GH� ������ VXDV� Do}HV� IRUDP�
DPSOLDGDV�SDUD�R�&DPSXV�$QKDQJDED~��SRU�PHLR�GD�SDUFHULD�FRP�D�$VVRFLDomR�9LYD�
R�&HQWUR�H�QR�ILQDO�GHVVH�DQR�FRQWDYD�FRP�����DOXQRV��)RL�HQFHUUDGR�HP�IHYHUHLUR�
GH�������FRP�HQWUHJD�GH�FHUWLILFDGRV�D�DSUR[LPDGDPHQWH�����DOXQRV��GLVWULEXtGRV�
HP�VHXV�WUrV�PyGXORV��,QWURGXomR�j�,QIRUPiWLFD��%iVLFR���$X[LOLDU�$GPLQLVWUDWLYR�H�
:HE�'HVLJQ��3URILVVLRQDOL]DQWHV���
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6XD� FRQFHSomR� SHGDJyJLFD� YLVDYD�� DOpP� GR� HQVLQR� GD� LQIRUPiWLFD�� D�
SUHSDUDomR�GRV�DOXQRV�SDUD�HQIUHQWDU�RV�GHVDILRV�GR�TXH�HUD�GHILQLGR�QR�FRUSR�GR�
SURMHWR� FRPR� ´VRFLHGDGH� GR� FRQKHFLPHQWRµ�� DWUDYpV� GR� WUDEDOKR� HP� HTXLSH��
DWLYLGDGHV� GH� GHVHQYROYLPHQWR� GR� SHQVDPHQWR� FUtWLFR�� HODERUDomR� GH� SURMHWRV� H�
RULHQWDomR� SURILVVLRQDO�� 'XUDQWH� VXD� H[HFXomR�� RV� DOXQRV�PDWULFXODGRV� QR� )LP� GH�
6HPDQD�'LJLWDO�UHFHELDP�FDUWHLULQKDV�GH�LGHQWLILFDomR�GD�XQLYHUVLGDGH��SHUPLWLQGR�
OKHV�R�LQJUHVVR�QRV�ODERUDWyULRV�GH�LQIRUPiWLFD�QRV�KRUiULRV�GDV�DXODV�H�HP�KRUiULRV�
UHVHUYDGRV�SDUD�XWLOL]DomR�OLYUH���

'HVVH�PRGR��R�REMHWLYR�IXQGDPHQWDO�GR�SURMHWR�QmR�HUD�VRPHQWH�FDSDFLWDU�
RV� SDUWLFLSDQWHV�SDUD�D� RSHUDomR�GH�FRPSXWDGRUHV�RX�XWLOL]DomR�GH�SURJUDPDV�GH�
LQIRUPiWLFD�� PDV� XWLOL]DU� R� HVSDoR� H� R� DSDUDWR� WHFQROyJLFR� GD� XQLYHUVLGDGH� SDUD�
FRQWH[WXDOL]DomR� H� IRUPDomR� GH� KDELOLGDGHV�� DWLWXGHV� H� FRPSHWrQFLDV�� DOpP� GH��
SRU�PHLR�GR�XVR�GDV�7HFQRORJLDV�GH�,QIRUPDomR�H�&RPXQLFDomR��7,&V���GHVHQYROYHU�
R�H[HUFtFLR�GD�FLGDGDQLD�GH�PRGR�FUtWLFR�H�UHIOH[LYR��

6DEH�VH�TXH�SURMHWRV�GHVVD�QDWXUH]D�YrP�VH�FRQVWLWXLQGR�SDUWH�LQWHJUDQWH�
GH�SODWDIRUPDV�SROtWLFDV�GRV�JRYHUQRV�GR�(VWDGR�H�GR�0XQLFtSLR�TXH��PXLWDV�YH]HV��
HP� OLQKD� JHUDO�� FDUDFWHUL]DP�VH� FRPR� GH� XQLYHUVDOL]DomR� GH� LQIRUPDomR�� 3RUpP��
PHVPR� FRQVLGHUDQGR� DV� GLILFXOGDGHV� HQIUHQWDGDV� SHOD� HGXFDomR� S~EOLFD�� QmR� p�
SRVVtYHO�GHVFDUWDU�D�UHOHYkQFLD�GH�SURMHWRV�VRFLDLV�GH�WDO�HQYHUJDGXUD��SRLV��FRPR�
FLWD�9DOHQWH��������S�������

D�HVFROD�p�XP�HVSDoR�GH�WUDEDOKR�FRPSOH[R��TXH�HQYROYH�LQ~PHURV�
RXWURV� IDWRUHV�� DOpP� GR� SURIHVVRU� H� DOXQRV�� $� LPSODQWDomR� GH�
QRYDV� LGpLDV�GHSHQGH��IXQGDPHQWDOPHQWH��GDV�Do}HV�GR�SURIHVVRU�
H�GRV�VHXV�DOXQRV��3RUpP�HVVDV�Do}HV��SDUD�VHUHP�HIHWLYDV��GHYHP�
VHU�DFRPSDQKDGDV�GH�XPD�PDLRU�DXWRQRPLD�SDUD�WRPDU�GHFLV}HV��
DOWHUDU�R�FXUUtFXOR��GHVHQYROYHU�SURSRVWDV�GH�WUDEDOKR�HP�HTXLSH�H�
XVDU�QRYDV�WHFQRORJLDV�GH�LQIRUPDomR��

'HVWDFD�VH��WDPEpP��D�LPSRUWkQFLD�GD�DEHUWXUD�GH�SRVVLELOLGDGHV�GH�DFHVVR�
jV� QRYDV� WHFQRORJLDV� D� DOXQRV� GH� FDPDGDV� SRSXODUHV�� QmR� GH� PDQHLUD� WpFQLFD��
YROWDGD�DR�DSUHQGL]DGR�GH�IHUUDPHQWDV��PDV�GH�PRGR�FRQWH[WXDOL]DGR�H�YROWDGR�j�
VXD� UHDOLGDGH�� Mi� TXH�� VHJXQGR� RV� SUHVVXSRVWRV� GH� )UHLUH�� ´VRPHQWH� XPD� HVFROD�
FHQWUDGD�GHPRFUDWLFDPHQWH�QR� VHX�HGXFDQGR�H�QD�VXD�FRPXQLGDGH�ORFDO��YLYHQGR�
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DV� VXDV� FLUFXQVWkQFLDV�� LQWHJUDGD� QRV� VHXV�SUREOHPDV�� OHYDUi�RV� VHXV�HGXFDQGRV�D�
XPD�QRYD�SRVWXUDµ���%(,6,(*(/��������SS�����������

6REUH�HVVHV�GHVDILRV�DQWH�D�QRYD�UHHVWUXWXUDomR�WHFQROyJLFD��)UHLUH�HP�XP�
GH�VHXV�HVFULWRV�DSRQWD�TXH��

QmR� LPSRUWD� VH� R� SURMHWR� p� GH� DOIDEHWL]DomR� GH� DGXOWRV�� VH� GH�
HGXFDomR� VDQLWiULD�� VH� GH� FRRSHUDWLYLVPRV�� VH�GH�HYDQJHOL]DomR�� D�
SUiWLFD� HGXFDWLYD� VHUi� WmR� PDLV� HILFD]� TXDQWR�� SRVVLELOLWDQGR� DRV�
HGXFDQGRV� R� DFHVVR� D� FRQKHFLPHQWRV� IXQGDPHQWDLV� DR� FDPSR� HP�
TXH� VH� IRUPDP�RV�GHVDILH� D�FRQVWUXLU� XPD�FRPSUHHQVmR�FUtWLFD�GH�
VXD�SUHVHQoD�QR�PXQGR���������S������

$VVLP��DV�FDUDFWHUtVWLFDV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�GHVSHUWDUDP�PH�
PRWLYDomR� SDUD� D� VXD� HVFROKD� FRPR� REMHWR� GH� SHVTXLVD�� WHQGR� HP� YLVWD� TXH�
SURPRYHU�D�LQFOXVmR�GLJLWDO�GH�DOXQRV�GD�HVFROD�S~EOLFD�VHULD�XPD�GDV�PDQHLUDV�GH����

D��UHVJDWDU�R�VHQWLGR�S~EOLFR�QD�SUiWLFD�VRFLDO�GD�HGXFDomR���

E��YLDELOL]DU�DRV�LQGLYtGXRV�HQYROYLGRV�D�XWLOL]DomR�GD�WHFQRORJLD�FRPR�SDUWH�
GH� VHX� FRWLGLDQR�� SRGHQGR� OHYi�OR� D� SRVVtYHLV� WUDQVIRUPDo}HV� GH� VXDV� SUiWLFDV�
FXOWXUDLV�H�VyFLR�HFRQ{PLFDV����

1HFHVViULR�VH�ID]�R�DSURIXQGDPHQWR�GHVVDV�TXHVW}HV�H��SRU�LVVR��QmR�VHUmR�
WHFLGDV�PHUDV�FRQMHFWXUDV��Mi�TXH�R�SURFHVVR�GH� LQFRUSRUDomR�GDV�7,&V�SRU�DOXQRV�
GD�HVFROD�S~EOLFD��UHODFLRQDGR�DR�VHX�GHVHQYROYLPHQWR�LQGLYLGXDO��FXOWXUDO�H�VRFLDO��
FDUDFWHUL]DGR�FRPR�LQFOXVmR�GLJLWDO��VHUi�REMHWR�GHVWD�SHVTXLVD��

�
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&$3Ì78/2�,�
$�SHVTXLVD�

���&$5$&7(5,=$d®2�'2�&$032�'(�,19(67,*$d®2�
�
������$�(VFROD�H�RV�DOXQRV�

�
�
$�(VFROD�0XQLFLSDO�3URI��0DULD�$QWRQLHWD�'·$ONLPLQ�%DVWR�HVWi�ORFDOL]DGD�QR�

EDLUUR�9LOD�2OtPSLD��UHJLmR�6XO�GD�FLGDGH�GH�6mR�3DXOR��6LWXDGD�j�5XD�&DVD�GR�$WRU�
Q�������WHP�HQWUDGD�SDUD�HVWDFLRQDPHQWR�GH�FDUURV�H�DFHVVR�j�6HFUHWDULD�SHOD�5XD�
%DOXDUWH�Q������� ,QLFLRX�VXDV�DWLYLGDGHV�HP�DEULO�GH�������FRP�R�QRPH�GH�(VFRODV�
$JUXSDGDV�0XQLFLSDLV� GD�9LOD�2OtPSLD�H��HP�������HP�KRPHQDJHP�D�XPD�GH�VXDV�
2ULHQWDGRUDV�3HGDJyJLFDV��IRL�UHQRPHDGD��

e� FRQVWLWXtGD� SRU� ��� VDODV� GH� DXODV�� TXH� FRPSRUWDP� FHUFD� GH� ��� DOXQRV��
FRP�FDGHLUDV�H�PHVDV�GLVSRVWDV�HP�ILOHLUDV��VLVWHPD�HVFRODU��H�D�PHVD�GR�SURIHVVRU��
$OpP� GD� HVWUXWXUD� FRQYHQFLRQDO�� GLVS}H� GRV� VHJXLQWHV� HVSDoRV� SDUD� DWLYLGDGHV�
FRPSOHPHQWDUHV��

D�� 6DOD�GH�,QIRUPiWLFD��FRQWHQGR��
�����FRPSXWDGRUHV�FRP�0RQLWRU���··��3HQWLXP���²���*K]�������PHPyULD�

5$0��NLW�0XOWLPtGLD�H�DFHVVR�j�,QWHUQHW��SDUD�RV�DOXQRV���
�����FRPSXWDGRU�FRP�HQWUDGD�SDUD�&'�H�0RQLWRU���··3HQWLXP���²��*K]�

H�����PHPyULD�5$0��.LW�0XOWLPtGLD�H�DFHVVR�j�,QWHUQHW��SDUD�R�
SURIHVVRU���

�����LPSUHVVRUDV��
�����DSDUHOKRV�GH�DU�FRQGLFLRQDGR��
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E�� 6DOD�GH�9tGHR�H�3URMHomR�
F�� 6DOD�GH�/HLWXUD�

$� (VFROD� FRQWD� FRP� ��� IXQFLRQiULRV�� DR� WRGR�� FRPSUHHQGHQGR� FRUSR�
WpFQLFR�DGPLQLVWUDWLYR�� FRUSR� GRFHQWH� H� IXQFLRQiULRV� GH� DSRLR�� &RQIRUPH� R�
5HJLPHQWR� (VFRODU�� DUWLJR� ����� D� (VFROD� IXQFLRQD� HP� GRLV� WXUQRV� GLXUQRV� H� XP�
QRWXUQR�� GH� IRUPD� D� JDUDQWLU� R� SOHQR� DWHQGLPHQWR� j� GHPDQGD� ORFDO�� QD� VHJXLQWH�
FRQIRUPLGDGH��

D�� ���WXUQR��GDV��K���jV���K���
E�� ���WXUQR��GDV���K�jV���K�
F�� ���7XUQR��GDV���K�jV���K�

$V� FODVVHV� GR� (QVLQR� )XQGDPHQWDO� 5HJXODU� H� GH� (GXFDomR� GH� -RYHQV� H�
$GXOWRV�VmR�IRUPDGDV�FRP��QR�PtQLPR������WULQWD�H�FLQFR��DOXQRV�H��QR�Pi[LPR�����
�TXDUHQWD� H� FLQFR�� DOXQRV�� FRQIRUPH� RULHQWDo}HV� GD� 6HFUHWDULD� 0XQLFLSDO� GH�
(GXFDomR�� 2� WHPSR� GH� GXUDomR� GDV� DXODV� PLQLVWUDGDV� QHVVDV� WXUPDV� p� GH� ���
�TXDUHQWD�H�FLQFR��PLQXWRV�H�R�LQWHUYDOR�p�GH�����TXLQ]H��PLQXWRV��

(P� ������ R� FRUSR� GLVFHQWH� WRWDOL]DYD� ���� DOXQRV�� VHQGR� ���� DOXQRV� QR�
SHUtRGR�GD�PDQKm�� ���� DOXQRV� j� WDUGH�H� ����j�QRLWH�� VRPDQGR���� VDODV� DWLYDV� QR�
(QVLQR� )XQGDPHQWDO�� 2V� DOXQRV�� QD� JUDQGH� PDLRULD� ILOKRV� GH� IXQFLRQiULRV� GH�
HVWDEHOHFLPHQWRV� GD� FLUFXQYL]LQKDQoD�� VmR� SHUWHQFHQWHV� jV� FODVVHV� &� H� '��0XLWDV�
GHVWDV�FULDQoDV�SHUPDQHFHP�QD�HVFROD�QR�SHUtRGR�GHWHUPLQDGR�H�FRPSOHWDP�R�GLD�
HP�XP�&HQWUR�-XYHQLO�ORFDOL]DGR�SUy[LPR�j�HVFROD��QD�5XD�*RPHV�GH�&DUYDOKR��

1R�LQtFLR�GR�DQR�GH�������DWUDYpV�GH�XPD�SHVTXLVD�UHDOL]DGD�QR�kPELWR�GD�
HVFROD��D�HTXLSH�WpFQLFR�SHGDJyJLFD�FRQVWDWRX��

��D� H[LVWrQFLD� GH� DOXQRV� FRP� VpULDV� GHIDVDJHQV� GH� DSUHQGL]DJHP�� TXH�
GHYHUmR�UHFHEHU�XP�WUDWDPHQWR�LQGLYLGXDOL]DGR�SDUD�DOIDEHWL]DomR��

��DOXQRV� TXH� QHFHVVLWDP� GH� DWHQGLPHQWR� H� DFRPSDQKDPHQWR�
HVSHFLDOL]DGR��FRPR�SVLFyORJRV�H�IRQRDXGLyORJRV��

��IDOWD� GH� SURIHVVRUHV�� SULQFLSDOPHQWH� QR� LQtFLR� GR� DQR�� GLILFXOWDQGR� D�
RUJDQL]DomR�GD�HVFROD��
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��FODVVHV� FRP�PDLV� GH� ��� DOXQRV�� JHUDQGR� SUREOHPDV� FRPR� GHVJDVWH� GR�
SURIHVVRU�H�IDOWD�GH�OLYURV��

��SUREOHPDV� GH� LQGLVFLSOLQD� HP� DOJXPDV� FODVVHV�� JHUDQGR� SUHMXt]R� j�
DSUHQGL]DJHP� GR� JUXSR�� FRQWUDVWDQGR� FRP� DOXQRV� FODVVLILFDGRV�� GH�
PRGR�JHUDO��FRPR�DPRURVRV��HGXFDGRV��LQWHUHVVDGRV��H�DOHJUHV��

�
������2�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�
�
�D��+LVWyULFR�
�
�

$�8QLYHUVLGDGH�$QKHPEL�0RUXPEL�GHVHQYROYHX�VH�LQLFLDOPHQWH�QR�EDLUUR�GD�
9LOD� 2OtPSLD� �UHJLmR� 6XO� GD� FDSLWDO� SDXOLVWD�� RFXSDQGR� GLYHUVRV� HGLItFLRV� HP�QRYH�
XQLGDGHV��'LVWULEXtGD�HP�WUrV�LPSRUWDQWHV�UXDV�GH�FRPpUFLR��UHVLGrQFLDV�H�YLDV�GH�
DFHVVR�� PDQWLQKD�� QR� DQR� GH� ������ XP� IOX[R� DSUR[LPDGR� GH� ��� PLO� DOXQRV�� QRV�
SHUtRGRV�GD�PDQKm�H�QRLWH��GH�VHJXQGD�D�ViEDGR��1HVVH�PHVPR�FHQiULR��HQFRQWUD�
VH�D�(VFROD�0XQLFLSDO�0DULD�$QWRQLHWD�'·$ONLPLQ�%DVWR��GH�(QVLQR�)XQGDPHQWDO�,��H�
,,�H�6XSOrQFLD�,,��

'D� QHFHVVLGDGH� LGHQWLILFDGD� SHOD� LQVWLWXLomR� GH� VH� DSUR[LPDU� GD�
FRPXQLGDGH�FLUFXQYL]LQKD�QD�SURPRomR�GH�Do}HV�VRFLDLV��GLVSRQLELOL]DQGR�R�HVSDoR�
XQLYHUVLWiULR��VHXV�UHFXUVRV�GLGiWLFR�SHGDJyJLFRV�H�VHUYLoRV�HGXFDFLRQDLV��QDVFHX�R�
3URMHWR�)LP�GH�6HPDQD�'LJLWDO��

&RQVWD�GR�FRUSR�GR�UHIHULGR�3URMHWR�TXH���

&RQVLGHUDQGR� QR� ,GHiULR� ���������� R� REMHWLYR� GH�� ´,QWHJUDU� R�
GHVHQYROYLPHQWR�HFRQ{PLFR��VRFLDO��SROtWLFR��FLHQWtILFR�H�FXOWXUDO�GR�
SDtV�� IRUPDQGR� SURILVVLRQDLV� pWLFRV�� UHVSRQViYHLV�� FUtWLFRV��
HPSUHHQGHGRUHV�� LQRYDGRUHV�� FULDWLYRV�� WHFQLFDPHQWH� FRPSHWHQWHV�
QD�VXD�iUHD�GH�DWXDomR��FRQVFLHQWHV�GH�VXD�IXQomR�WUDQVIRUPDGRUD�H�
DUWLFXODGRV� FRP� R� PRPHQWR� KLVWyULFRµ� D� 8QLYHUVLGDGH� $QKHPEL�
0RUXPEL� FRQVFLHQWH� GH� VHX� SDSHO� VRFLDO�� DFUHGLWD� TXH� R� SUHVHQWH�
SURMHWR� SRGH� WUDQVIRUPDU�VH� HP� XP� LQVWUXPHQWR� GR� SURFHVVR� GH�
GHVHQYROYLPHQWR� VRFLDO� GH� DOXQRV� H� SURIHVVRUHV�� �352-(72� ),0� '(�
6(0$1$�',*,7$/��$QH[R�$��
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$VVLP�� D� SURSRVWD� LQLFLDO� GH� WUDEDOKR� MXQWR� j� HVFROD� PXQLFLSDO� GHVFULWD�
DQWHULRUPHQWH� IRL� XP� SURMHWR� GH� XWLOL]DomR� GRV� ODERUDWyULRV� GH� LQIRUPiWLFD� GD�
8QLYHUVLGDGH� QRV� ILQDLV� GH� VHPDQD�� RIHUHFHQGR� FXUVRV� GH� LQIRUPiWLFD� DRV� VHXV�
SURIHVVRUHV�H�DOXQRV���

 

)LJXUDV���H����/DERUDWyULR�GH�,QIRUPiWLFD�GD�8QLYHUVLGDGH�$QKHPEL�0RUXPEL�
GXUDQWH�XPD�GDV�DXODV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�

     

)RQWH��)RWRV�WLUDGDV�H�FHGLGDV�SRU�XP�GRV�SURIHVVRUHV�GR�FXUVR�

�
2�FXUVR��QR�HQWDQWR��DSUHVHQWDYD�XP�GLIHUHQFLDO�TXH�HUD�D�LQWHQomR�GH�QmR�

VH� OLPLWDU� DR� HQVLQR� GH� LQIRUPiWLFD� FRPR� IRUPD� GH� TXDOLILFDomR� VLPSOHVPHQWH�
WpFQLFD�SDUD�RV�SDUWLFLSDQWHV��Mi�TXH���

2� REMHWLYR� PDLRU� GR� SURMHWR� QmR� HVWi� HP� WUHLQDU� DOXQRV� H�
SURIHVVRUHV� GD� UHGH� S~EOLFD� HP� SURJUDPDV� H� VRIWZDUHV�� PDV� HP�
SURSRUFLRQDU� XPD� QRYD� SRVVLELOLGDGH� GH� FRQKHFLPHQWR� H� H[HUFtFLR�
SOHQR� GD� FLGDGDQLD� DWUDYpV� GR� FRQKHFLPHQWR� GH� LQIRUPiWLFD�� p�
HVWDQGR� HP� VLQWRQLD� FRP� R� FRWLGLDQR� GD� HVFROD� �SDLV�� DOXQRV��
HGXFDGRUHV� H� GLUHomR��� UHFRQKHFHQGR�� SDUWLFLSDQGR� H� LQWHUDJLQGR�
QHVWH� FRWLGLDQR� QD� SHUVSHFWLYD� GH� FRQVWUXLU� PHFDQLVPRV� GH�
IRUWDOHFLPHQWR� GR� WUDEDOKR� H� GD� SURSRVWD� SHGDJyJLFD� GD� HVFROD��
�352-(72�),0�'(�6(0$1$�',*,7$/��$QH[R�$��

&RP�EDVH�QRV�GLUHFLRQDPHQWRV�TXH�R�FXUUtFXOR�SRGH�DVVXPLU��GHILQLGRV�SRU�
(LVQHU� �������� SRGH�VH� SHUFHEHU� D� ODWHQWH� SUHRFXSDomR� TXH� QRUWHRX� D� HTXLSH�
SHGDJyJLFD� HP� QmR� PDQWHU� R� HQIRTXH� VRPHQWH� QD� WHFQRORJLD� GH� HQVLQR�� PDV��
SULQFLSDOPHQWH�� QD� SRVVLELOLGDGH� GH� UHFRQVWUXomR� VRFLDO� FRQWLGD� QD� SURSRVWD� GR�
FXUVR��
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2V� SULPHLURV� SDVVRV� IRUDP� R� HVWDEHOHFLPHQWR� GR� GLiORJR� FRP� D� HVFROD� H�
UHXQL}HV�FRP�SDLV��JHVWRUHV��FRRUGHQDGRUHV�H�DOXQRV��D�ILP�GH�VH�OHYDQWDU�TXDLV�DV�
SRVVLELOLGDGHV� H� DV� GHPDQGDV� GD� FRPXQLGDGH� SDUD� XP� WUDEDOKR� HP� SDUFHULD�� $�
SDUWLU� GDV� QHFHVVLGDGHV� OHYDQWDGDV�� GHX�VH� R� LQtFLR� GR� SURMHWR� HP� QRYHPEUR� GH�
������ 'XUDQWH� GRLV� PHVHV�� IRUDP� UHDOL]DGDV� DWLYLGDGHV� MXQWR� DRV� SDLV�� DOXQRV� H�
IXQFLRQiULRV� GD� HVFROD� SDUD� FRQKHFHU� PHOKRU� RV� SDUWLFLSDQWHV� H� GHVHQKDU� XP�
SURMHWR� FRP� D� ´FDUDµ� GD� HVFROD� H� VXD� FRPXQLGDGH�� � )RL� WDPEpP� UHDOL]DGD� XPD�
SHVTXLVD� LQLFLDO� FRP� RV� SDUWLFLSDQWHV�� REMHWLYDQGR� R� OHYDQWDPHQWR� GH� HOHPHQWRV�
QRUWHDGRUHV���

2V�SDLV�H�DOXQRV��HP�VXD�PDLRULD��SRQWXDUDP�D�QHFHVVLGDGH�H�R�GHVHMR�GH�
TXH� IRVVHP�GHVHQYROYLGDV� DWLYLGDGHV� GLUHFLRQDGDV�j�TXDOLILFDomR�SURILVVLRQDO��SRLV�
DFUHGLWDYDP� TXH�� DWUDYpV� GD� TXDOLILFDomR� H� GR� FHUWLILFDGR� GD� 8QLYHUVLGDGH��
SRGHULDP� FRPSHWLU� QR� PHUFDGR� GH� WUDEDOKR�� $� LQFOXVmR� GLJLWDO�� SDUD� RV� SDLV��
LPSOLFDYD�QD�LQFOXVmR�VRFLDO�DWUDYpV�GD�FRORFDomR�RX�DVFHQVmR�SURILVVLRQDO���

(VVD� SRVWXUD�QRV� UHPHWH�jV� GLVFXVV}HV�SURSRVWDV�SRU�$SSOH� �������S�������
TXDQGR� FLWD� TXH� ´GHVGH� TXH� D�HVFROD� p� D� ~QLFD� LQVWLWXLomR� LPSRUWDQWH�TXH� ILJXUD�
HQWUH�D�IDPtOLD�H�R�PHUFDGR�GH�WUDEDOKR��QmR�p�HVWUDQKR�TXH��WDQWR�KLVWyULFD�FRPR�
SUHVHQWHPHQWH�� VHMDP�GLVWULEXtGRV�QDV�HVFRODV�DOJXQV� VLJQLILFDGRV�VRFLDLV�GH�YDORU�
GLIHUHQFLDOµ��VHQGR�YLQFXODGR��LQFOXVLYH��DR�VHX�SDSHO�D�SURGXomR�GH�FRQKHFLPHQWR�
WpFQLFR���

1R� HQWDQWR�� Ki� TXH� VH� DSURIXQGDU� D� GLVFXVVmR� VREUH� HVVHV� VLJQLILFDGRV�
VRFLDLV�� VXD�RUJDQL]DomR�H�GLVSRVLomR�QD� YLGD� HVFRODU� FRWLGLDQD��SRLV� FRPR� DILUPD�
0RLWD��������S�����´XPD�VRFLHGDGH�EDVHDGD�QR�XVR�LQWHQVLYR�GH�FRQKHFLPHQWR�SRGH�
SURGX]LU��VLPXOWDQHDPHQWH��IHQ{PHQRV�GH�PDLV�LJXDOGDGH�H�PDLV�GHVLJXDOGDGH��GH�
PDLRU� KRPRJHQHLGDGH� H� PDLRU� GLIHUHQFLDomRµ�� )D]�VH� QHFHVViULR�� HQWmR��
HVWDEHOHFHU�D�UHODomR�HQWUH�D�HVFROD�H�R�VLVWHPD�HFRQ{PLFR�GH�IRUPD�PDLV�DPSOD��
SDUD�TXH�HVVD�OLJDomR�HQWUH�LQFOXVmR�GLJLWDO�H�DVFHQVmR�SURILVVLRQDO�QmR�VHMD�WUDWDGD�
GH�IRUPD�LQJrQXD���

�
�
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E��2UJDQL]DomR�&XUULFXODU�
�
�

$� HODERUDomR� GR� FXUUtFXOR� GR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO� IRL� EDVHDGD�
QRV� REMHWLYRV� SULQFLSDLV� GR� SURMHWR�� GHVHQYROYHU� DSWLG}HV�� YDORUHV� H� WUDEDOKR� HP�
HTXLSH�� GHVHQYROYHU� D� FLGDGDQLD�� R� SHQVDPHQWR� UHIOH[LYR� H� FUtWLFR�� SDUD� TXH� R�
LQGLYtGXR�SRVVD�SDUWLFLSDU�DWLYDPHQWH�GR�SURFHVVR�GH�HYROXomR�VRFLDO�H�WUDQVIRUPDU�
R�FRQWH[WR�RQGH�HVWi�LQVHULGR���

2V�PyGXORV� IRUDP�GLYLGLGRV�HP�WUrV�XQLGDGHV��FRQWHPSODQGR�RV� VHJXLQWHV�
FRQWH~GRV���

�
0Ð'8/2�%É6,&2�

D��,QWURGXomR�j�,QIRUPiWLFD���
��GHVPLVWLILFDU�R�FRPSXWDGRU�H�VXDV�DSOLFDELOLGDGHV���
��FRPSUHHQGHU� R� 6LVWHPD� RSHUDFLRQDO� H� R� IXQFLRQDPHQWR� H� DOFDQFH� GD�

UHGH�PXQGLDO��,QWHUQHW����
��GHVHQYROYHU�SURMHWRV�XWLOL]DQGR�D�SURGXomR�GH�WH[WRV�H�LQFRUSRUDomR�GH�

UHFXUVRV�GH�PXOWLPtGLD��:RUG�H�3RZHU�3RLQW����

�
0Ð'8/26�352),66,21$/,=$17(6�

E��:HE�'HVLJQ���
��FDSDFLWDU�R�DOXQR�D�FULDU�H�SODQHMDU�SiJLQDV�SURILVVLRQDLV�SDUD�LQWHUQHW�

�3KRWRVKRS��'UHDPZHDYHU�H�)ODVK����

F��$X[LOLDU�$GPLQLVWUDWLYR���
��FDSDFLWDU�R�DOXQR�D��SODQHMDU�H�RUJDQL]DU�WDUHIDV�DGPLQLVWUDWLYDV��([FHO��

:RUG�,QWHUPHGLiULR��,QWHUQHW����
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1R� VHJXQGR� VHPHVWUH� GH� ������ HQFRQWUDYDP�VH� HP� IXQFLRQDPHQWR� DV�
VHJXLQWHV�WXUPDV��

�
7DEHOD����7XUPDV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�−−��R�VHPHVWUH�GH������

7XUPD� &XUVR� +RUiULR��
7XUPD���²�9LOD�2OtPSLD� ,QWURGXomR�D�,QIRUPiWLFD� ���H������GDV���K�jV���K���
7XUPD���²�9LOD�2OtPSLD� ,QWURGXomR�D�,QIRUPiWLFD� 6iEDGR�²�0DQKm���K�jV���K�
7XUPD���²�9LOD�2OtPSLD� ,QWURGXomR�D�,QIRUPiWLFD� 6iEDGR�²�0DQKm���K�jV���K�
7XUPD���²�9LOD�2OtPSLD� ,QWURGXomR�D�,QIRUPiWLFD� 6iEDGR�²�7DUGH���K�jV���K�
7XUPD���²�9LOD�2OtPSLD� ,QWURGXomR�D�,QIRUPiWLFD� 6iEDGR�²�7DUGH���K�jV���K�
7XUPD���²�9LOD�2OtPSLD�� 3URILVVLRQDOL]DQWH����$X[LOLDU�

$GPLQLVWUDWLYR� ���H������GDV���K���jV���K�
7XUPD���²�9LOD�2OtPSLD� 3URILVVLRQDOL]DQWH�²�:HE�'HVLJQ� ���H������GDV���K���jV���K�
7XUPD���²�9LOD�2OtPSLD� 3URILVVLRQDOL]DQWH�²�:HE�'HVLJQ� 6iEDGR�²�0DQKm��K�jV���K�
7XUPD���²�$QKDQJDED~� ,QWURGXomR�D�,QIRUPiWLFD� ���H����²�GDV���K�jV���K���
7XUPD����²�$QKDQJDED~� ,QWURGXomR�D�,QIRUPiWLFD� 6iEDGR�²�7DUGH���K�jV���K�

��

$� SURSRVWD� GR� FXUVR� HUD� XWLOL]DU� DV� WHFQRORJLDV� GH� LQIRUPDomR� H�
FRPXQLFDomR� SDUD� ´SURPRYHU� XPD� UHGH� GH� LQWHUDo}HV� H� FRQKHFLPHQWRV��
UHSUHVHQWDU� LGpLDV�� SURSLFLDU� D� DXWRULD�� SURYRFDU� D� UHIOH[mR� H� UH�VLJQLILFDomR� GDV�
SUiWLFDV� HGXFDWLYDV�� D� FRQVWUXomR� FROHWLYD� GR� FRQKHFLPHQWRµ� �352-(72� ),0� '(�
6(0$1$�',*,7$/��$QH[R�$�����

2EVHUYD�VH� TXH� R� FXUUtFXOR� SUHVFULWR� SDUD� R� SURMHWR� UHPHWH� D� WUDoRV� GD�
SHUVSHFWLYD� )UHLUHDQD�� HVSHFLDOPHQWH� FRP� UHODomR� DR� REMHWLYR� GH� QmR� VRPHQWH�
WUHLQDU� RV� HGXFDQGRV� HP� SURJUDPDV� H� VRIWZDUHV�� PDV� DEULU� D� SRVVLELOLGDGH� GH�
DPSOLDomR�GH�FRQKHFLPHQWRV�H�H[HUFtFLR�GD�FLGDGDQLD�QD�DWXDO�VRFLHGDGH��PDUFDGD�
SHOR� DYDQoR� WHFQROyJLFR�� 5HVVDOWD�VH�� DLQGD�� D� LQWHQomR� GH� SURPRYHU� Do}HV� GH�
LQWHJUDomR�HQWUH�D�XQLYHUVLGDGH��D�HVFROD�H�D�FRPXQLGDGH��LQWHUDJLQGR�QR�FRWLGLDQR�
GRV�LQGLYtGXRV�HQYROYLGRV�H�FRQVWUXLQGR�PHFDQLVPRV�GH�IRUWDOHFLPHQWR�GR�WUDEDOKR�
H�GD�SURSRVWD�SHGDJyJLFD�GD�HVFROD��

$RV� ViEDGRV�� SDLV�� DOXQRV� H� IXQFLRQiULRV� IUHT�HQWDYDP� DV� DXODV� MXQWRV��
9iULRV�DOXQRV�TXH�SDUWLFLSDYDP�GR�SURMHWR�GXUDQWH�D� VHPDQD�YLQKDP�WDPEpP�DRV�
ViEDGRV�SDUWLFLSDU�GDV� DWLYLGDGHV� SDUD� DMXGDU� RV� VHXV�SDLV� D� ´DSUHQGHU�XP�SRXFR�
PDLVµ��
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)LJXUDV���H����$XODV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�

     

)RQWH��)RWRV�WLUDGDV�H�FHGLGDV�SRU�XP�GRV�SURIHVVRUHV�GR�FXUVR�

 

1R�GHFRUUHU�GR�FXUVR��DV�DWLYLGDGHV�IRUDP�RUJDQL]DGDV�GH�IRUPD�D�SURSLFLDU�
R�OHYDQWDPHQWR�GH�WHPDV�JHUDGRUHV�HQWUH�RV�SDUWLFLSDQWHV�H�R�GHVHQYROYLPHQWR�GH�
SURMHWRV�� QD� PDLRULD� GDV� YH]HV�� HP� JUXSRV�� $� SURJUDPDomR� HQYROYLD� D�
GHVPLVWLILFDomR� GR� FRPSXWDGRU� H� GDV� WHFQRORJLDV�� D� LGHQWLILFDomR� GR� SDSHO� GDV�
WHFQRORJLDV� QR� GLD� D� GLD� H� VXD� DSURSULDomR�� XWLOL]DomR� GR� SURFHVVDGRU� GH� WH[WRV��
SURJUDPD�GH�DSUHVHQWDomR�H�HGLWRU� GH�+70/�H� ,QWHUQHW�SDUD�SURGXomR�GH�WH[WRV��
GHVHQYROYLPHQWR� H� DSUHVHQWDomR� GH� SURMHWRV� HP� JUXSRV�� SHVTXLVD�� QDYHJDomR� H��
DSUHVHQWDomR�GH�SURMHWRV�QD�,QWHUQHW���

�
�F��'HVDILRV�HQIUHQWDGRV�
�
�
'LOHPDV�GD�GRFrQFLD�HP�XP�SURMHWR�GH�LQFOXVmR�GLJLWDO�
�
�

1R� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO� KDYLD� GRFHQWHV� GH� GLYHUVDV� iUHDV���
MRUQDOLVWDV�� DGPLQLVWUDGRUHV�� SURIHVVRUHV� GD� JUDGXDomR�� SURIHVVRUHV� GH� HQVLQR�
IXQGDPHQWDO�� SURIHVVRU� GH� HVFROD� GH� LQIRUPiWLFD�� SHGDJRJRV� H� DOXQRV� GR� HQVLQR�
VXSHULRU��TXH�QR�LQtFLR�WLYHUDP��PXLWD�GLILFXOGDGH�SDUD�FRPSUHHQGHU�D�PHWRGRORJLD�
SURSRVWD���

'H�XP�ODGR�WtQKDPRV�DOXQRV�GH����H����VpULH��TXH�FKHJDYDP�j�8QLYHUVLGDGH�
FRP� XPD� JUDQGH� YRQWDGH� GH� QDYHJDU� QD� ,QWHUQHW�� MRJDU�� XWLOL]DU� SURJUDPDV� GH�
FRPXQLFDomR�RQ�OLQH��FRPR�,&4��SRU�H[HPSOR��H�VLWHV�GH�HQWUHWHQLPHQWR��'R�RXWUR�



26 

 

ODGR��SURIHVVRUHV�LQLFLDQGR�VXD�GRFrQFLD�HP�XP�SURMHWR�GD�8QLYHUVLGDGH��WHQWDQGR�
UHSURGX]LU�FRQKHFLPHQWRV�WpFQLFRV�HP�VXDV�DXODV���

1HVVH�FHQiULR��XPD�G~YLGD�FRPHoRX�D�DQJXVWLDU�RV�SURIHVVRUHV��FRPR�ID]HU�
FRP�TXH� RV� DOXQRV� SUHVWDVVHP�DWHQomR�QDV� DXODV�� GHL[DQGR�D� ,QWHUQHW�GH� ODGR"�$�
SULPHLUD�VROXomR�HQFRQWUDGD�IRL�EORTXHDU�R�XVR�GD�,QWHUQHW��SULRUL]DQGR�R�XVR�GRV�
VRIWZDUHV�TXH�FRQVWDYDP�GR�SURJUDPD�GH�HQVLQR���

1HVVH�PRPHQWR��KRXYH�XP�JUDQGH�FKRTXH�HQWUH�D�LGHDOL]DomR�GR�SURMHWR�H�
VXD� SUiWLFD�� 6H�� FRPR� Mi� IRL� GLWR�� R� SURMHWR� IRL� FRQFHELGR� VRE� XPD� SHUVSHFWLYD�
)UHLUHDQD��VHUi�TXH�3DXOR�)UHLUH�WHULD�XPD�DWLWXGH�FHUFHDGRUD�FRPR�HVVD"��

$V�UHXQL}HV�SHGDJyJLFDV�UHDOL]DGDV�FRP�D�SDUWLFLSDomR�GD�FRRUGHQDomR�H�GR�
JUXSR� GH� SURIHVVRUHV� UHYHODUDP�PRPHQWRV�PXLWR� LPSRUWDQWHV�SDUD� D�PDQXWHQomR�
GD� FRQFHSomR�RULJLQDO� GR� )LP�GH� 6HPDQD�'LJLWDO�� 'HWHFWRX�VH� QDTXHOHV� HQFRQWURV�
TXH�QmR�HVWDYD�FODUR�SDUD�RV�GRFHQWHV�R�TXH�HUD�XP�SURMHWR�GH�LQFOXVmR�GLJLWDO��RX�
VHMD�� R� TXH� VLJQLILFDYD� HIHWLYDPHQWH� GHPRFUDWL]DU� R� DFHVVR� GDTXHOHV� DOXQRV� jV�
WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR���

2V� SURIHVVRUHV� WDPEpP� UHFODPDYDP� TXH� DV� FODVVHV� GHYHULDP� VHU�
´QLYHODGDVµ�� Mi�TXH�H[LVWLD� XPD�GLIHUHQoD�PXLWR�JUDQGH�HQWUH�R�FRQKHFLPHQWR�GH�
LQIRUPiWLFD� SRU� SDUWH� GRV� DOXQRV� H� LVVR� DWUDSDOKDYD� R� WUDEDOKR� HP� VDOD� GH� DXOD��
$OpP� GLVVR�� D� HYDVmR� DWLQJLD� XP� QtYHO� FRQVLGHUiYHO� QR� 3URMHWR� H� TXDQGR� HVVH�
Q~PHUR� XOWUDSDVVDYD� RV� ����� DV� YDJDV� HUDP� OLEHUDGDV� SDUD� TXH� HQWUDVVHP� QRYRV�
DOXQRV��R�TXH�DJUDYDYD�D�VLWXDomR�GH�GHVQtYHO�GH�FRQKHFLPHQWRV��QmR�VRPHQWH�FRP�
UHODomR� DRV� SURJUDPDV� TXH� HVWDYDP� VHQGR� WUDEDOKDGRV�� PDV� GR� FRQWH~GR� TXH� Mi�
HVWDYD�HP�DQGDPHQWR��

2XWUD�GLILFXOGDGH�HQFRQWUDGD�HUD�WUDEDOKDU�FRP�D�SHGDJRJLD�GH�SURMHWRV�H�
WHPDV� JHUDGRUHV�� (P� DOJXPDV� VLWXDo}HV� R� SURIHVVRU� QmR� FRQVHJXLD� YLQFXODU� R�
SURMHWR� DR� XVR� GRV� VRIWZDUHV�� SHUGHQGR�VH� R� REMHWLYR� GH� WDO� DomR�� FRQIRUPH�
GHSRLPHQWR�GH�XP�GRV�SURIHVVRUHV��

´2X�VH�WUDEDOKD�FRP�SURMHWRV�RX�VH�HQVLQD�R�XVR�GRV�VRIWZDUHV��SRLV�
RV�DOXQRV�QmR�VDEHP�FRQFLOLDU�DV�GXDV�FRLVDV�µ�
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$OJXQV� DOXQRV�� SRU� VXD� YH]�� GHFODUDYDP� QmR� HVWDU� FRQVHJXLQGR� DSUHHQGHU�
PXLWD� FRLVD�� RX� HQWmR� GHPRQVWUDYDP� TXH� TXDQGR� FRQVHJXLDP� HQWHQGHU� FRPR� VH�
GDYD�D�XWLOL]DomR�GRV�SURJUDPDV��R�ID]LDP�VHP�OKHV�GDU�VLJQLILFDGR�DOJXP��

2V�SURIHVVRUHV�GRV�PyGXORV�SURILVVLRQDOL]DQWHV�FRQVLGHUDYDP�TXH�RV�DOXQRV�
RULXQGRV� GR� PyGXOR� EiVLFR� FKHJDYDP� SRXFR� SUHSDUDGRV� SDUD� R� PyGXOR� VHJXLQWH��
PXLWDV� YH]HV� FODVVLILFDQGR� HVVH� SUREOHPD� FRPR� IDOWD� GH� LQWHUHVVH� SRU� SDUWH� GRV�
DOXQRV��

'LDQWH� GH� WDQWRV� LPSDVVHV�� ILFRX� FODUR� TXH� D� HTXLSH� GH� SURIHVVRUHV�
SUHFLVDYD� GH� XP� SURFHVVR� GH� IRUPDomR� FRQWLQXDGD� FRQFRPLWDQWH� DR�
GHVHQYROYLPHQWR�GR�3URMHWR��R�TXH�IRL�IHLWR�FRP�D�LQWHQVLILFDomR�GRV�HQFRQWURV�GH�
RULHQWDomR� SHGDJyJLFD�� 1HVVHV� HQFRQWURV�� XPD� LQLFLDWLYD� TXH� FRODERURX� GH� IRUPD�
VLJQLILFDWLYD� SDUD� D� IRUPDomR� GRFHQWH� IRL� D� UHDOL]DomR� GH� RILFLQDV� SUHSDUDGDV� H�
PLQLVWUDGDV� SRU� FDGD� XP� GRV� SURIHVVRUHV� H� PHPEURV� GD� FRRUGHQDomR� GH� IRUPD�
DOWHUQDGD�� HP� TXH� VH� WURFDYDP� H[SHULrQFLDV� H� LGpLDV� TXH� HVWLYHVVHP� GDQGR�
UHVXOWDGRV�SRVLWLYRV�H�DQDOLVDYDP�VH�DV�GLILFXOGDGHV�DLQGD�HQFRQWUDGDV��

&RP�UHODomR�j�SURSRVWD�SHGDJyJLFD��XP�FRQVHQVR�IRL�HQFRQWUDGR�QR�JUXSR��
DV�SULPHLUDV�DXODV�VHULDP�VHPSUH�YROWDGDV�j�DSURSULDomR�GRV�UHFXUVRV�WHFQROyJLFRV�
H� IHUUDPHQWDV� H� HP� VHJXLGD� VH� LQLFLDULD� R� XVR� GRV� VRIWZDUHV� YLQFXODGRV� DRV�
SURMHWRV�� (VVD� DWLWXGH� IDFLOLWRX� R� GHVHQYROYLPHQWR� GRV� FRQWH~GRV� SUHYLDPHQWH�
SURSRVWRV� H� FRODERURX� SDUD�TXH� ILQDOPHQWH� R� FXUVR�GHVODQFKDVVH� FRPR� KDYLD� VLGR�
SODQHMDGR��

1HVVH�FRQWH[WR��IRUDP�GHVHQYROYLGRV�GLYHUVRV�SURMHWRV�H�REWLGRV�UHVXOWDGRV�
LQWHUHVVDQWHV��FRPR�GHPRQVWUDGRV�QRV�H[HPSORV�D�VHJXLU��

��DWLYLGDGH�� ´0HX� UHFDGR� SDUD� R� IXWXUR� SUHVLGHQWHµ� −� XWLOL]DomR�
FRQWH[WXDOL]DGD�GR�HGLWRU�GH�WH[WRV��:RUG��H�H�PDLO��

��DWLYLGDGH��´0LQKD�RSLQLmR�VREUH�D� �YLROrQFLD�HP�6mR�3DXOR�H�QR�5LR�GH�
-DQHLURµ� −� XWLOL]DomR� FRQWH[WXDOL]DGD� GR� HGLWRU� GH� WH[WRV� �:RUG�� RX�
VRIWZDUH�SDUD�DSUHVHQWDomR��3RZHU�3RLQW����

��GHVHQYROYLPHQWR�GH�SURMHWRV�GH�VLWH�FRP�RV�WHPDV��YLROrQFLD��GURJDV�H�
GHQJXH��
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��VLWH�GR�SURMHWR�FRQVWUXtGR�SHORV�SUySULRV�DOXQRV��

�
KWWS���ZZZ�DQKHPEL�EU�ILPGHVHPDQDGLJLWDO���

�
��SURMHWR� ´����DQRV� GH� 6mR�3DXORµ��GHVHQYROYLGR�FRP�D�SDUWLFLSDomR�GH�

WRGDV�DV�WXUPDV�H�SXEOLFDGR�QR�SUySULR�VLWH�GR�SURMHWR��

 

KWWS���ZZZ�DQKHPEL�EU�ILPGHVHPDQDGLJLWDO����DQRV���
�

��H[SHULrQFLD�GH�LQWHUFkPELR�FXOWXUDO��FRP�RV�DOXQRV�GH�XPD�+LJK�6FKRRO�
GR�(VWDGR�GH�1RYD�-HUVH\�−�%UD]LO���86�&RQQHFWLRQV��

 

KWWS���ZHEORJV�KFUKV�N���QM�XV�EUD]LO��
                                                

��6LWH�H[WLQWR�FRP�R�HQFHUUDPHQWR�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�
���6LWH�H[WLQWR�FRP�R�HQFHUUDPHQWR�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�
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��3DUWLFLSDomR�H�WURFD�GH�PHQVDJHQV�FRP�MRYHQV�GH�3RUWR�$OHJUH��DWUDYpV�
GR� 3URMHWR� 5HGH� -RYHP� 3D]� −� SURMHWR� GH� SHVTXLVD� GH� 'RXWRUDGR� GD�
8)5*6�� GHVHQYROYLGR� QR� /DERUDWyULR� GH� (VWXGRV� &RJQLWLYRV� GD�
8QLYHUVLGDGH�)HGHUDO�GR�5LR��*UDQGH�GR�6XO��/(&�8)5*6��H�FRRUGHQDGR�
SHOD�3URI��'UD��/HD�)DJXQGHV���

 

KWWS���UHGHMRYHPSD]�FDS�XIUJV�EU��
�

&RP� UHODomR� j� SHVTXLVD� DFDGrPLFD�� GRFHQWHV� H�PHPEURV� GD� FRRUGHQDomR�
GR�3URMHWR�WDPEpP�WLYHUDP�SURGXo}HV�SXEOLFDGDV�RX�H[SRVWDV��FRQIRUPH�H[HPSORV�
TXH�VHJXHP����

��DUWLJR� FLHQWtILFR� VHOHFLRQDGR� SDUD� SDUWLFLSDomR� QR� ,,� 7HOHFRQJUHVVR�
,QWHUQDFLRQDO� SDUD� (GXFDomR� GH� -RYHQV� H� $GXOWRV�� RUJDQL]DGR� SHOD�
81(6&2�� 81%� H� 6(6,�� VHQGR� XP� GRV� ��� DSUHVHQWDGRV�
LQWHUQDFLRQDOPHQWH��

��DUWLJR�SXEOLFDGR�QR�-RUQDO�GD�8QLYHUVLGDGH�6mR�-XGDV��

��DSUHVHQWDomR� GH� 3{VWHU� QR� )yUXP� 0XQGLDO� GH� (GXFDomR� 6mR� 3DXOR� ��
(GXFDomR�&ULVWm�SDUD�XPD�&LGDGH�(GXFDGRUD��SURPRYLGR�SHOR� ,QVWLWXWR�
3DXOR� )UHLUH� �,3)�� H� &RQVHOKR� /DWLQR�$PHULFDQR� GH� &LrQFLDV� 6RFLDLV�
�&/$&62���

�
�
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&DUDFWHUtVWLFDV�GHWHUPLQDQWHV�QR�JUXSR�GH�DOXQRV�HQYROYLGRV�
�
�

3RU� PHLR� GR� DFRPSDQKDPHQWR� GRV� DOXQRV�� YLVLWDV� jV� DXODV� H� FRQYHUVDV�
LQIRUPDLV��REVHUYDUDP�VH�GLYHUVDV�FDUDFWHUtVWLFDV�TXH�PDUFDYDP�R�JUXSR�GH�DOXQRV�
HQYROYLGRV� QR�3URMHWR� )LP�GH�6HPDQD�'LJLWDO�� GHVFULWDV�D� VHJXLU� H�SHUPHDGDV�SRU�
GHSRLPHQWRV�GRV�SDUWLFLSDQWHV���

2V�DOXQRV�GD�VXSOrQFLD�FKHJDYDP�DR�3URMHWR�FRP�XPD�YRQWDGH�LPHQVD�GH�VH�
SURILVVLRQDOL]DU��FRPR�VH�R�FXUVR�SXGHVVH�OKHV�SURSRUFLRQDU�HIHWLYDPHQWH�D�HQWUDGD�
QR�PXQGR�GR�WUDEDOKR�RX��TXHP�VDEH��DWp�D�DOPHMDGD�H�LPHGLDWD�DVFHQVmR�VRFLDO��

´&XUVR�GH� LQIRUPiWLFD�p�PXLWR�FDUR�� VH�HX�QmR�DSUHQGHU�DTXL��QmR�
DSUHQGR�PDLV�µ�

´-i� SHUGL� GRLV� HPSUHJRV�� SRU� TXH� QmR� VDELD� OLJDU� R� FRPSXWDGRU��
DJRUD�HX�SUHFLVR�H�QmR�SRVVR�GHL[DU�GH�DSUHQGHU�µ��

´(X� TXHUR� VDLU� GDTXL� GRPLQDQGR� R� FRPSXWDGRU�� QmR� SRVVR� SHUGHU�
HVVD�RSRUWXQLGDGH�µ�

´+RMH��TXHP�QmR�VDEH�FRPSXWDomR��QmR�WHP�HPSUHJR�µ�

*UDQGH� SDUWH� GRV� SDUWLFLSDQWHV� GHPRQVWUDYD� WHU� EDL[D� DXWR�HVWLPD��
GHFODUDQGR�VH�PXLWDV�YH]HV�LQFDSD]HV�GH�GRPLQDU�DV�QRYDV�WHFQRORJLDV�RX�TXDOTXHU�
QRYR�FRQKHFLPHQWR�TXH�FRQVLGHUDVVHP�GHVDILDGRU���

´2�SUREOHPD�p�TXH�HX�Vy�PH[R�DTXL�H�TXDQGR�YRFr�SURIHVVRUD�HVWi�
SHUWR�WXGR�p�IiFLO��WHP�GLD�TXH�HX�YRX�HPERUD�FRP�GRU�GH�FDEHoD�H�
R�GXUR�p�TXH�QD�RXWUD�DXOD�HX�Mi�HVTXHFL�WXGR�µ�

´(VVH� WUHTXLQKR� �UHIHULQGR�VH� DR� PRXVH�� p� PXLWR� FRPSOLFDGR�� D�
IOHFKLQKD�FRUUH�GD�JHQWH�µ�

´2OKD� R� TXH� R� FRPSXWDGRU� IH]� FRPLJR�� HOH� DSDJRX� WRGR� PHX�
WUDEDOKR�µ�

(YLGHQFLDYD�VH�� DLQGD�� D� QHFHVVLGDGH� GH� DWHQomR�� DIHWR� H� GLiORJR� QR�
UHODFLRQDPHQWR�FRP�RV�SURIHVVRUHV�H�FROHJDV��QmR�Vy�HP�PRPHQWRV�LQIRUPDLV��PDV�
WDPEpP�QD�GLQkPLFD�GH�HQVLQR�H�DSUHQGL]DJHP��

´(VSHUR�TXH�YRFr��SURIHVVRUD��QmR�GHVLVWD�GH�PLP��WHQKR�PHGR�GH�
QmR�DFRPSDQKDU�D�WXUPD�µ�
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&DUDFWHUtVWLFDV�PDUFDQWHV�GRV�DOXQRV�HUDP�WDPEpP�DV�IUHT�HQWHV�DXVrQFLDV�
jV� DXODV�� MXVWLILFDGDV� DOJXPDV�YH]HV�SRU�FRPSURPLVVRV�GH� WUDEDOKR�H� RXWUDV�SHODV�
GLILFXOGDGHV� HP� DFRPSDQKDU� R� FRQWH~GR� GHVHQYROYLGR�� $SHVDU� GD� JUDQGH�PDLRULD�
GRV�DOXQRV�QmR�WHU�DFHVVR�DR�FRPSXWDGRU�IRUD�GD�8QLYHUVLGDGH��R�XVR�GR�ODERUDWyULR�
HP� PRPHQWRV� H[WUD�DXOD� �YLDELOL]DGR� SHOR� IRUQHFLPHQWR� GH� FDUWHLULQKD�� HUD�
SHTXHQD���

$LQGD�DVVLP��RV�DOXQRV�GD����H����VpULHV��ORJR�QDV�SULPHLUDV�DXODV��XVDYDP�
FRP�GHVHQYROWXUD�R�PRXVH�H�RV�tFRQHV�GH�QDYHJDomR��DSURSULDQGR�VH�H�HQFDQWDQGR�
VH�UDSLGDPHQWH�FRP�RV�UHFXUVRV�RIHUHFLGRV�SHOR�FRPSXWDGRU���

´(VVH�H�PDLO�p�XPD�PDUDYLOKD��FRPR�HX�TXHULD�TXH�PLQKD�IDPtOLD�Oi�
QR�QRUWH�WLYHVVH�XP��TXDQGR�HX�FRQWDU�HOHV�QHP�YmR�DFUHGLWDU�µ�

1R� HQWDQWR�� HUD� SUHFLVR�� D� WRGR� PRPHQWR�� OHPEUi�ORV� GRV� REMHWLYRV� GR�
3URMHWR��FRP�PXLWR�GLiORJR��EXVFDQGR�GHVSHUWDU�D�LPSRUWkQFLD�GH�QmR�UHVWULQJLUHP�
R�XVR�GR�FRPSXWDGRU�D�MRJRV�H�,QWHUQHW��

2�HQIRTXH�GD�SHGDJRJLD�GH�SURMHWRV�WDPEpP�IRL�GHVDILDGRU�SDUD�RV�DOXQRV�
TXH�� QR� LQtFLR�� GHPRQVWUDUDP� HVWUDQKDPHQWR� GLDQWH� GD� SURSRVWD�� (VSHUDYDP� D�
UHSURGXomR�HP�VDOD�GH�DXOD�GH�XP�HQVLQR�WpFQLFR�H�GLULJLGR��WHQGR�GLILFXOGDGH�SDUD�
OLGDU�FRP�OLEHUGDGH�H�IOH[LELOLGDGH�TXH�HVVD�PHWRGRORJLD�SHUPLWH��

�
�
$V�UHODo}HV�HVWDEHOHFLGDV�QR�kPELWR�GD�8QLYHUVLGDGH�
�
�

'XUDQWH�R�DFRPSDQKDPHQWR�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��REVHUYRX�VH�
DOJXPDV� UHODo}HV� HVWDEHOHFLGDV� QR� kPELWR� GD� 8QLYHUVLGDGH�� WDQWR� FRP� VHXV�
IXQFLRQiULRV�FRPR�FRP�D�SUySULD�GLQkPLFD�GH�XPD�LQVWLWXLomR�SDUWLFXODU�GH�HQVLQR�
VXSHULRU�� ,QIHOL]PHQWH�� RV� H[HPSORV� D� VHJXLU� GHQRWDP� R� SUHFRQFHLWR� TXH� SRGHP�
VRIUHU�LQGLYtGXRV�GH�FODVVH�VRFLDLV�LQIHULRUHV�jV�GRV�LQGLYtGXRV�TXH�WUDGLFLRQDOPHQWH�
IUHT�HQWDP�HVVH�DPELHQWH��

1RV� VHLV� SULPHLURV� PHVHV� GH� H[HFXomR� GR� 3URMHWR�� RV� VHJXUDQoDV�
HVWUDQKDYDP� H� UHFODPDYDP� GD� HQWUDGD� QD� LQVWLWXLomR� GRV� MRYHQV� H� DGXOWRV�
PDWULFXODGRV�� H[LJLQGR� D� FDUWHLULQKD� GH� LGHQWLILFDomR� RX� FDUWD� GD� DGPLQLVWUDomR�
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DXWRUL]DQGR�D�HQWUDGD��SRU�YH]HV�EDUUDQGR�R�DFHVVR�DRV�ODERUDWyULRV�GLDQWH�GD�QmR�
DSUHVHQWDomR� GRV� GRFXPHQWRV� VROLFLWDGRV� �DLQGD� TXH� RV� DOXQRV� IUHT�HQWDVVHP�
DTXHOH�DPELHQWH��QR�PtQLPR��XPD�YH]�SRU�VHPDQD����

2V� PRQLWRUHV� GH� ODERUDWyULR� QmR� HQWHQGLDP� SRU� TXH� HP� XP� ´FXUVR� GH�
LQIRUPiWLFDµ�HUDP�GHVHQYROYLGRV�SURMHWRV�LQGLYLGXDLV�RX�HP�JUXSRV��RX�FRPR�FDGD�
DOXQR�SRGHULD�XWLOL]DU�R�HVSDoR�GD�DXOD�SDUD�QDYHJDU�H�XWLOL]DU�XP�VRIWZDUH�GH�VXD�
SUySULD�HVFROKD��

,QFHQWLYDGR� SHOD� HTXLSH� GR� 3URMHWR�� XP� GRV� DOXQRV� SUHVWRX� YHVWLEXODU� QD�
8QLYHUVLGDGH�� 7HQGR� VLGR� DSURYDGR�� HQWURX� FRP� SHGLGR� GH� EROVD�� TXH� IRL�
LQGHIHULGR��YLVWR�TXH�HUD�SUHFLVR�SDJDU�D�SULPHLUD�PHQVDOLGDGH��GH�YDORU� VXSHULRU�
DRV�VHXV�UHQGLPHQWRV�PHQVDLV��SDUD�GDU�DQGDPHQWR�DR�SURFHVVR��

2XWUR� DOXQR�� DSHVDU� GH� WUDEDOKDU� FRPR� JXDUGDGRU� GH� FDUURV� GXUDQWH� D�
PDGUXJDGD�� QXQFD� IDOWRX� H� QHP� FKHJRX� DWUDVDGR� jV� DXODV� TXH� DFRQWHFLDP� QR�
ViEDGR� SHOD� PDQKm�� (P� VHX� WUDEDOKR�� FXMR� WHPD� HUD� YLROrQFLD� XUEDQD�� HOH� ID]LD�
HQWUHYLVWD� FRP� RV� EDQGLGRV� GR� EDLUUR� H� QDV� DXODV� XVDYD� R� HGLWRU� GH� WH[WRV� SDUD�
GLJLWDU�� )H]� XP� DQR� GH�PyGXOR� EiVLFR� H� IRL� SDUD� R� SURILVVLRQDOL]DQWH�� $SHVDU� GR�
JUDQGH� LQWHUHVVH� H� GHGLFDomR� GHPRQVWUDGD�� R� SURIHVVRU� VXJHULX� TXH� HOH� YROWDVVH�
SDUD�R�PyGXOR�EiVLFR��SRLV�QmR�R�DFKDYD�SUHSDUDGR�SDUD�D�QRYD�HWDSD�GR�FXUVR��

3RU� ILP�� GHVWDFD�VH� TXH� D� SDUFHULD� HQWUH� D� 8QLYHUVLGDGH� H� D� (VFROD��
LGHDOL]DGD� QR� LQtFLR� GR� )LP� GH� 6HPDQD� 'LJLWDO� SDUD� LQWHJUDomR� GH� VXDV� SURSRVWDV�
SHGDJyJLFDV��QmR�RFRUUHX�GH�IRUPD�HIHWLYD��SRLV�DV�WHQWDWLYDV�GH�GHVHQYROYLPHQWR�
GH�SURMHWRV�HP�SDUFHULD�QmR�VH�FRQFUHWL]DUDP��

�
����352%/(0$�(�2%-(7,926�'$�3(648,6$��
�
������'HOLPLWDomR�GR�3UREOHPD�
�
�

'HQWUH�DV�IXQo}HV�GR�&RRUGHQDGRU�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO���DOpP�
GD� FRQFHSomR� SHGDJyJLFD� H� DGPLQLVWUDWLYD� GR� SURMHWR� FRPR� XP� WRGR�� FRQVWDP� D�
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RULHQWDomR�SHGDJyJLFD�GRV�SURIHVVRUHV�GH�IRUPD�LQGLYLGXDO�H�SRU�PHLR�GH�UHXQL}HV�
SHULyGLFDV�FRP�WRGR�R�JUXSR��DOpP�GH�YLVLWDV�jV�VDODV�GH�DXOD���

2� REMHWLYR� GHVVDV� YLVLWDV�� DOpP� GH� DFRPSDQKDU� R� GHVHQYROYLPHQWR� GDV�
DWLYLGDGHV�H�FROKHU�DV�LPSUHVV}HV�GRV�DOXQRV�HQYROYLGRV�QR�3URMHWR��HUD�REVHUYDU�R�
SURFHVVR� HP� DQGDPHQWR�� � EXVFDQGR� D� FRQFUHWL]DomR� GH� XPD� SUiWLFD� SHGDJyJLFD�
EHP�VXFHGLGD��

,PSODQWDU� D� PHWRGRORJLD� GH� SURMHWRV� GH� DSUHQGL]DJHP� D� SDUWLU� GH� WHPDV�
JHUDGRUHV� IRL� XPD� GDV� GLILFXOGDGHV� HQFRQWUDGDV�� 5HVQLFN� ������� GHVWDFD� TXH�
DWUDYpV�GHVVD� DERUGDJHP�SHGDJyJLFD��R�DFHVVR�jV�QRYDV� WHFQRORJLDV�GLJLWDLV� VHUYH�
FRPR�PHLR�SDUD�TXH�RV�DSUHQGL]HV�SRVVDP�VH�HQJDMDU�HP�DWLYLGDGHV�GH�FRQVWUXomR�
GH� XP� FRQKHFLPHQWR� VLJQLILFDWLYR� HP� XPD� GHWHUPLQDGD� FRPXQLGDGH�� $OpP� GLVVR��
SRGH� LQFHQWLYDU�R�GHVHQYROYLPHQWR�GH�XPD�KDELOLGDGH�HVVHQFLDO�QRV�WHPSRV�DWXDLV�
SDUD�RV�LQGLYtGXRV��TXH�p�D�FDSDFLGDGH�GH�DSUHQGHU�D�DSUHQGHU��

1R� HQWDQWR�� FRPR� IRL� GHVFULWR� DQWHULRUPHQWH�� QR� LQtFLR� KRXYH� GLILFXOGDGH�
SDUD�FRPSUHHQVmR�DFHUFD�GD�PHWRGRORJLD�GR�SURMHWR�SRU�SDUWH�GRV�SURIHVVRUHV��TXH�
SRU�YH]HV�UHSURGX]LDP�FRQKHFLPHQWRV�WpFQLFRV�HP�VXDV�DXODV��GHL[DQGR�GH� ODGR�D�
SURSRVWD�SHGDJyJLFD�SUHYLVWD�LQLFLDOPHQWH��5HVVDOWD�VH��QHVVH�SRQWR��D�LPSRUWkQFLD�
GD� FRQVWUXomR� FROHWLYD� GR� FXUUtFXOR� FRP� SDUWLFLSDomR� DWLYD� GR� SURIHVVRU�� Mi� TXH�
XPD�HVWUXWXUD�FXUULFXODU�SURSRVWD�´GH�FLPD�SDUD�EDL[Rµ�OLPLWD�DV�SRVVLELOLGDGHV�GH�
HPDQFLSDomR��WDQWR�GLVFHQWH�FRPR�GRFHQWH��

2XWUD� SUREOHPiWLFD� IRL� JHUDGD�SHOD� SRVWXUD� LQLFLDO� GRV� DOXQRV� TXH��GLDQWH�
GD� QRYLGDGH� WHFQROyJLFD� FRP� TXH� VH� GHSDUDUDP�� DSUHVHQWDYDP� XPD� kQVLD� SRU�
QDYHJDU�QD�,QWHUQHW�H�DFHVVDU�MRJRV��VLVWHPDV�GH�EDWH�SDSR�H�VLWHV�GLYHUVRV����

3RVWHULRUPHQWH��HVVHV�PHVPRV�SDUWLFLSDQWHV�SHUFHEHUDP�TXH�D�PHWRGRORJLD�
GH�HQVLQR�HUD�GLIHUHQWH�GD�TXH�Mi�KDYLDP�YLYHQFLDGR�HP�VDOD�GH�DXOD�RX�HP�RXWURV�
FXUVRV�H�TXH�R�GHVHQYROYLPHQWR�GH�SURMHWRV� VLJQLILFDWLYRV�HUD�PDLV� LPSRUWDQWH�GR�
TXH�D�VLPSOHV�DSUHQGL]DJHP�GH�VRIWZDUH��HPERUD�UHVVDOWDVVHP��DLQGD��TXH�DFLPD�
GH�WXGR�EXVFDYDP�D�SRVVLELOLGDGH�GH�TXDOLILFDomR�SURILVVLRQDO��

7RGRV�HVVHV�IDWRV�GHVSHUWDUDP�DV�VHJXLQWHV�UHIOH[}HV���VHUi�TXH�D�SURSRVWD�
GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�GH�SURPRYHU�XPD�LQFOXVmR�FUtWLFD�p�SDVVtYHO�GH�
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VHU� GHVHQYROYLGD� HP� XP� SURMHWR� GHVVD� QDWXUH]D"� 2X� VHUi� TXH� R� VLPSOHV� IDWR� GH�
IDYRUHFHU� R� DFHVVR� jV� WHFQRORJLDV� Mi� WUD]� FRQWULEXLo}HV� LPSRUWDQWHV� DR� S~EOLFR�
HQYROYLGR"�(�TXH�WLSR�GH�FRQWULEXLo}HV�VHULDP�HVVDV"�

$� SDUWLU� GHVVDV� LQGDJDo}HV�� VHQWLX�VH� D� QHFHVVLGDGH� GH� LQYHVWLJDU� DOJXQV�
SRQWRV� GH� WHQVmR� LQHUHQWHV� DR� WHPD� TXH� WUDJDP� UHVSRVWDV� D� IXWXUDV� Do}HV� GH�
LQVWLWXLo}HV�TXH�VH�LQWHUHVVHP�SRU�GHVHQYROYHU�SURMHWRV�GH�LQFOXVmR�GLJLWDO��FRPR��

��DWHQWDU�SDUD�XPD�YLVmR�LQJrQXD�GD�LQFOXVmR�GLJLWDO�SDUWLQGR�GD�YLYrQFLD�
GRV�VXMHLWRV�GR�SURFHVVR��REVHUYDQGR�FRPR�LVVR�DFRQWHFH�FRP�FDGD�XP�
GHVVHV� DOXQRV�� TXDLV� VmR� DV� VXDV� LQGLYLGXDOLGDGHV� H� TXH� DYDQoRV�
HIHWLYDPHQWH�SRGHP�VHU�SURYRFDGRV�HP�VXD�URWLQD��

��YHULILFDU� FRPR� HVVHV� MRYHQV� OLGDP� FRP� VXDV� SRWHQFLDOLGDGHV� HP�
FRQWUDSRVLomR�DR�TXH�p�UHTXHULGR��

��SHUFHEHU� DV� LQVHJXUDQoDV��PHGRV�� IUDFDVVRV� TXH� GHFRUUHP� GR� XVR� GDV�
WHFQRORJLDV� SRU�SDUWH�GRV� LQGLYtGXRV�HQYROYLGRV�� REVHUYDQGR� VH� WXGR�p�
WmR�PDUDYLOKRVR�H� IiFLO�FRPR�SRGH�SDUHFHU�QR�SULPHLUR�FRQWDWR�FRP�D�
QRYLGDGH�FRP�TXH�HVVHV�MRYHQV�VH�GHSDUDP��

$� SRVVLELOLGDGH� GH�GHVYHQGDU� DOJXQV�GHVVHV�TXHVWLRQDPHQWRV� ODWHQWHV� FRP�
UHODomR� DR� SURFHVVR� GH� LQFOXVmR� GLJLWDO� H� VXD� UHODomR� FRP� R� SRVVtYHO�
GHVHQYROYLPHQWR� GD� FLGDGDQLD� GRV� HQYROYLGRV� IRL� R� TXH� GHVSHUWRX� D� DWHQomR� H� R�
LQWHUHVVH�GD�SHVTXLVDGRUD�HP�WRUQDU�R�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�REMHWR�GHVWD�
SHVTXLVD���

/HYDQWD�VH�� HQWmR�� FRPR� TXHVWmR� GR� SUREOHPD� SUHFtSXR�� TXH�
WUDQVIRUPDo}HV� SRGHP� VHU� REVHUYDGDV� QR� FRWLGLDQR� GH� XP� LQGLYtGXR� DSyV� VXD�
SDUWLFLSDomR�HP�XP�SURMHWR�GH�LQFOXVmR�GLJLWDO"��

�
�
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�����2EMHWLYRV�
�
�D��2EMHWLYR�*HUDO�
�
�

2�REMHWLYR�GHVWD�SHVTXLVD�p�YHULILFDU�DOJXPDV�LQIOXrQFLDV�TXH�VH�H[SOLFLWDP�
HP�XP�JUXSR�GH�DOXQRV�GH�XPD�HVFROD�GD�UHGH�S~EOLFD�PXQLFLSDO�GH�HQVLQR�DSyV�D�
SDUWLFLSDomR� HP� XP� SURMHWR� GH� LQFOXVmR� GLJLWDO� SURPRYLGR� SRU� XPD� LQVWLWXLomR�
SULYDGD�GH�HQVLQR� VXSHULRU�� UHODFLRQDGDV� D� WUDQVIRUPDo}HV�GH�SUiWLFDV�FXOWXUDLV�H�
VRFLDLV�HP�VHX�FRWLGLDQR��DSyV�D�UHDOL]DomR�GR�FXUVR���

�
�E��2EMHWLYRV�(VSHFtILFRV�
�
�

��,GHQWLILFDU� SRVVtYHLV� PXGDQoDV� GH� FRPSRUWDPHQWR� TXH� VRIUHP� LQGLYtGXRV�
DSUHVHQWDGRV�j�FXOWXUD�GLJLWDO��UHODFLRQDGDV�j�LQWURGXomR�HP�VXD�URWLQD�GH�XPD�
QRYD�IRUPD�GH�OLQJXDJHP��DSUHQGL]DJHP��FRPXQLFDomR�H�VRFLDOL]DomR��

��9HULILFDU� D� SRVVLELOLGDGH� GH� JHUDomR� GH� QRYRV� FRQKHFLPHQWRV� D� SDUWLU� GD�
DWXDomR�H�SDUWLFLSDomR�QR�SURFHVVR�GH�LQVHUomR�QHVVD�QRYD�FXOWXUD��

��,GHQWLILFDU� IDWRUHV� GHWHUPLQDQWHV� TXH� VH� HYLGHQFLDP� RX� TXH� SRVVDP�
FDUDFWHUL]DU�PXGDQoDV� TXDOLWDWLYDV� QD� YLGD� VRFLDO� GRV� LQGLYtGXRV�SDUWLFLSDQWHV�
GH�XP�FXUVR�GD�QDWXUH]D�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��

�
����0(72'2/2*,$��
�
������3HVTXLVD�4XDOLWDWLYD��MXVWLILFDWLYD�GD�RSomR�SHOR�PpWRGR�
�
�

(P� XP� SURMHWR� GH� SHVTXLVD�� WRUQD�VH� QHFHVViULD� D� VHOHomR� GH� XPD�
PHWRGRORJLD�TXH�SRVVD�DPSOLDU�D�YLVmR�GR�SHVTXLVDGRU�H�GHVYHODU�DV�TXHVW}HV�PDLV�
LPSRUWDQWHV� SDUD� R� GHVHQYROYLPHQWR� GDV� FRQFOXV}HV�� $� SDUWLU� GD� GHILQLomR� GRV�
REMHWLYRV�GHVWD�SHVTXLVD��RSWRX�VH�SHOD�XWLOL]DomR�GD�DERUGDJHP�TXDOLWDWLYD���
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2V�FLHQWLVWDV�DGHSWRV�GHVVH�WLSR�GH�DERUGDJHP�JHUDOPHQWH�QmR�FRQFRUGDP�
FRP�R�HVWDEHOHFLPHQWR�GH�XP�SDGUmR�~QLFR�GH�SHVTXLVD�SDUD�WRGDV�DV�FLrQFLDV�H�VH�
UHFXVDP� D� DGPLWLU� TXH� DV� FLrQFLDV� KXPDQDV� H� VRFLDLV� GHYDP� OHJLWLPDU� VHXV�
FRQKHFLPHQWRV�DWUDYpV�GH�PpWRGRV�TXDQWLILFiYHLV��6HJXQGR�&KL]]RWWL��������S������
´DV� FLrQFLDV� KXPDQDV� WrP� VXD� HVSHFLILFLGDGH� ³� R� HVWXGR� GR� FRPSRUWDPHQWR�
KXPDQR�H� VRFLDO�³�TXH� ID]�GHODV� FLrQFLDV� HVSHFtILFDV��FRP�PHWRGRORJLD�SUySULDµ��
1D� UHDOL]DomR� GH� XPD� SHVTXLVD� TXDOLWDWLYD�� SDUWH�VH� GR� IXQGDPHQWR� GH� TXH� ´Ki�
XPD�UHODomR�GLQkPLFD�HQWUH�R�PXQGR�UHDO�H�R�VXMHLWR��XPD�LQWHUGHSHQGrQFLD�YLYD�
HQWUH� R� VXMHLWR� H� R� REMHWR�� XP� YtQFXOR� LQGLVVRFLiYHO� HQWUH� R�PXQGR� REMHWLYR� H� D�
VXEMHWLYLGDGH�GR�VXMHLWRµ��,G���,ELG�����

1HVVH� VHQWLGR�� FRQVLGHUD�VH� GH� H[WUHPD� LPSRUWkQFLD� D� RSomR� SHOD�
DERUGDJHP� TXDOLWDWLYD� QDV� SHVTXLVDV� TXH� EXVFDP� SHUFHEHU� FRPR� SUiWLFDV�
SHGDJyJLFDV� VmR� LQFRUSRUDGDV� RX� UHOHJDGDV� HP� UD]mR� GH� GHWHUPLQDGDV�
FLUFXQVWkQFLDV�FRQFUHWDV��LQVHULGDV�HP�XP�FRQWH[WR�VRFLDO��SRLV�HVVH�PpWRGR�WRUQD�
SRVVtYHO�R�HVWDEHOHFLPHQWR�GH�UHODo}HV�FRQVWDQWHV�HQWUH�GHWHUPLQDGDV�FRQGLo}HV�H�
HYHQWRV��REVHUYDGRV�H�FRPSURYDGRV��

$� GHOLPLWDomR� H� IRUPXODomR� GR� SUREOHPD� WDPEpP� SRVVXHP� DVSHFWR�
SDUWLFXODU� QD� SHVTXLVD� TXDOLWDWLYD�� TXH� YDL� DR� HQFRQWUR� GRV� SURSyVLWRV� GHVWH�
WUDEDOKR�� 6HJXQGR� DV� WHRULDV� TXH� GHILQHP� HVVH� WLSR� GH� DERUGDJHP�� QD� SHVTXLVD�
TXDOLWDWLYD�R�SUREOHPD�GHFRUUH�GH�XP�SURFHVVR� LQGXWLYR�TXH�YDL�VH�GHILQLQGR�H�VH�
GHOLPLWDQGR�� VHMD� GXUDQWH� D� H[SORUDomR� GR� FRQWH[WR� VRFLDO� HP� TXH� D� SHVTXLVD� p�
UHDOL]DGD�� QD� REVHUYDomR� GR� REMHWR� SHVTXLVDGR� H� QRV� FRQWDWRV� GXUDGRXURV� FRP�
LQIRUPDQWHV�� TXH� FRQKHFHP� HVVH� REMHWR� H� HPLWHP� MXt]RV� VREUH� HOH�� $VVLP�� ´D�
LGHQWLILFDomR� GR� SUREOHPD� H� VXD� GHOLPLWDomR� SUHVVXS}HP� XPD� LPHUVmR� GR�
SHVTXLVDGRU�QD�YLGD�H�QR�FRQWH[WR��QR�SDVVDGR�H�QDV�FLUFXQVWkQFLDV�SUHVHQWHV�TXH�
FRQGLFLRQDP�R�SUREOHPDµ��,G��,ELG���S�������

2XWUR�SRQWR�TXH�PDUFD�D�HVFROKD�GHVWH�WLSR�GH�LQYHVWLJDomR�p�R�PRGR�FRPR�
SRVVLELOLWD� DSUHHQGHU� H� WRUQDU� RV� FRQKHFLPHQWRV� OHJtWLPRV�� YLVWR� TXH� D� SHVTXLVD�
TXDOLWDWLYD�� VHJXQGR� /XGNH� H� $QGUp� ������� S�� ���� ´HQYROYH� D� REWHQomR� GH� GDGRV�
GHVFULWLYRV�� REWLGRV� QR� FRQWDWR� GLUHWR� GR� SHVTXLVDGRU� FRP� D� VLWXDomR� HVWXGDGD��
HQIDWL]D�PDLV�R�SURFHVVR�GR�TXH�R�SURGXWR�H�VH�SUHRFXSD�HP�UHWUDWDU�D�SHUVSHFWLYD�
GRV�SDUWLFLSDQWHVµ���
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3DUWLQGR�VH�GHVVDV�SUHPLVVDV�H�FRQFRUGDQGR�FRP�/DYLOOH�H�'LRQQH��������S��
�����TXH�´D�PDLV�VpULD�SHVTXLVD�QmR�p�QHFHVVDULDPHQWH�D�TXH�PDLV�VH�DSUR[LPD�GRV�
PRGRV�GDV�FLrQFLDV�QDWXUDLV��PDV�VLP�DTXHOD�FXMR�PpWRGR�p�R�PDLV�DGDSWDGR�DR�VHX�
REMHWR�� SRU� PDLV� GLItFLO� TXH� VHMD� GHOLPLWi�ORµ�� IRUDP� GHILQLGRV� RV� SURFHGLPHQWRV�
XWLOL]DGRV� SDUD� D� REWHQomR� H� SRVWHULRU� DQiOLVH� GRV� GDGRV� UHIHUHQWHV� j� DPRVWUD�
VHOHFLRQDGD�SDUD�HVWD�SHVTXLVD��

�
������3ULPHLUR�PRPHQWR��OHYDQWDPHQWR�GR�SHUILO�GRV�DOXQRV��
�
�

,QLFLDOPHQWH�� SDUD� DSULPRUDU� R� WUDEDOKR� GH� LQYHVWLJDomR�� EXVFRX�VH�
OHYDQWDU� R� SHUILO� GRV� DOXQRV� GD� (VFROD� 0XQLFLSDO� 0DULD� $QWRQLHWD� '·$ONLPLQ� %DVWR�
TXH�SDUWLFLSDUDP�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�QR�DQR�GH��������

1HVVH�VHQWLGR��IRL�DSOLFDGR�R�4XHVWLRQiULR����$SrQGLFH�$��HP�XPD�DPRVWUD�
GH����DOXQRV��FRP�REMHWLYR�GH�GHVFUHYHU�D�SRSXODomR�DOYR�GD�SHVTXLVD���

$�ILQDOLGDGH�GH�WUDoDU�R�SHUILO�GRV�DOXQRV�HUD�SHUFHEHU�R�REMHWR�SHVTXLVDGR�
H�GHOLPLWDU�R�SUREOHPD��FRP�YLVWDV�j�FRQVWUXomR�GH�QRYRV�LQVWUXPHQWRV�GH�SHVTXLVD�
FDSD]HV� GH� HYLWDU� TXH� D� LQWHUSUHWDomR� GD� SHVTXLVDGRUD� SDUWLVVH� GH� XP� SRQWR� GH�
YLVWD� HVWHUHRWLSDGR�� HP� IXQomR� GH� VHX� HQYROYLPHQWR� FRP� R� WUDEDOKR� FRPR�
FRRUGHQDGRUD�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO���

&RPR�R�FDUiWHU� UHSUHVHQWDWLYR�GH�XPD�DPRVWUD�GHSHQGH�GD�PDQHLUD�SHOD�
TXDO�HOD�p�HVWDEHOHFLGD��/$9,//(��',211(��������S��������SRU�PHLR�GD�WDEXODomR�GRV�
TXHVWLRQiULRV� IRUDP� HODERUDGRV� JUiILFRV� TXH� SHUPLWLUDP� LGHQWLILFDU� DV�
FDUDFWHUtVWLFDV� JHUDLV� GD� SRSXODomR� DOYR� H� YHULILFDU� RV� GDGRV� PDLV� VLJQLILFDWLYRV��
GHFLVLYRV�SDUD�GHILQLU�R�VHJXQGR�PRPHQWR�GD�SHVTXLVD�H�DV�FDWHJRULDV�GH�DQiOLVH��

(VVH�FRQKHFLPHQWR�SUpYLR�YLDELOL]RX�WDPEpP�R�HVWDEHOHFLPHQWR�GH�FRQWDWR�
PDLV� GXUDGRXUR� FRP� RV� LQIRUPDQWHV� H� D� SRVVLELOLGDGH� GH� REWHQomR� GH� UHVXOWDGRV�
PDLV�ILGHGLJQRV��Mi�TXH��GHOLQHDQGR�VH�R�SHUILO�GRV�DOXQRV�S{GH�VH�SHUFHEHU�PHOKRU�
DV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GR�REMHWR�SHVTXLVDGR���
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&RP�UHODomR�j�FDUDFWHUL]DomR�GR�FDPSR�GH� LQYHVWLJDomR��IRUDP�XWLOL]DGRV�
GDGRV�IRUQHFLGRV�SHOD�GLUHomR�GD�(VFROD�0XQLFLSDO�0DULD�$QWRQLHWD�'·$ONLPLQ�%DVWR�
H�REVHUYDomR�GR�HVSDoR�ItVLFR�GD�HVFROD��DOpP�GD�GHVFULomR�GHWDOKDGD�H�DQiOLVH�GR�
3URMHWR�)LP�GH�6HPDQD�'LJLWDO��

�
������6HJXQGR�PRPHQWR��RILFLQD�H�HQWUHYLVWDV�
�
�

1R�VHJXQGR�PRPHQWR�−�FRQVLGHUDGR�FRPR�SDUWH�SULQFLSDO�GD�SHVTXLVD�−�D�
DERUGDJHP� TXDOLWDWLYD� MXVWLILFD�VH� SRU� SHUPLWLU� HQWHQGHU� D� QDWXUH]D� GR� SUREOHPD�
LQYHVWLJDGR�� %XVFRX�VH�� DVVLP�� DSUHHQGHU� DV� VLWXDo}HV� FRPSOH[DV� RX�HVWULWDPHQWH�
SDUWLFXODUHV� TXH� HQYROYHUDP� R� SURFHVVR� YLYLGR� SHORV� DOXQRV� GD� (VFROD� 0XQLFLSDO�
0DULD�$QWRQLHWD�'·$ONLPLQ�%DVWR�SDUWLFLSDQWHV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO���

3DUD� XP�PDLRU� QtYHO� GH� SURIXQGLGDGH�H� HQWHQGLPHQWR�GR� FRPSRUWDPHQWR�
GRV�LQGLYtGXRV��RV����DOXQRV�TXH�UHVSRQGHUDP�DR�4XHVWLRQiULR���IRUDP�IRUPDOPHQWH�
FRQYLGDGRV� D� SDUWLFLSDU� GH� XPD� RILFLQD� �$SrQGLFH�%��� UHDOL]DGD�QR� ODERUDWyULR�GH�
LQIRUPiWLFD�GD�8QLYHUVLGDGH�$QKHPEL�0RUXPEL��SDUD� REVHUYDomR�DWLWXGLQDO��'HVVH�
Q~PHUR� WRWDO� GH� FRQYLGDGRV�� ��� DOXQRV� FRPSDUHFHUDP� DR� HQFRQWUR� PDUFDGR�� H�
WRGRV� RV� SUHVHQWHV� FRQFRUGDUDP� HP� FRQFHGHU� j� SHVTXLVDGRUD� XPD� HQWUHYLVWD�
EDVHDGD� HP� TXHVW}HV� SUp�HVWDEHOHFLGDV�� DV� TXDLV� VHUmR� GHVFULWDV� H� GHWDOKDGDV�
SRVWHULRUPHQWH��

�
�D��$�RILFLQD�
�
�

5HDOL]DGD� HP� XP� ViEDGR� SHOD� PDQKm�� D� RILFLQD� WHYH�� DSUR[LPDGDPHQWH���
WUrV�KRUDV�GH�GXUDomR��$�SHVTXLVDGRUD�FRQWRX�FRP�R�DX[tOLR�GH�PDLV�GXDV�FROHJDV�
SDUD�DFRPSDQKDU�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�SRU�SDUWH�GRV�DOXQRV�H�UHJLVWUDU�
DV�REVHUYDo}HV��

&DGD�XP�GRV�DOXQRV��DR�FKHJDU�DR�ODERUDWyULR��DQWHV�GH�LQLFLDU�RV�WUDEDOKRV��
SUHHQFKHX�R�4XHVWLRQiULR����$SrQGLFH�&���FRQWHQGR�TXHVW}HV�GH�DSRLR�DR�URWHLUR�GH�
REVHUYDomR�GD�RILFLQD��(VVDV�TXHVW}HV�YLVDYDP�D�SHUFHSomR�GR�FRPSRUWDPHQWR�GRV�
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DOXQRV�FRP�UHODomR�D�DFHVVR�D�VLWHV��PDQXWHQomR�GH�FRQWD�GH�H�PDLO��XWLOL]DomR�GH�
SURJUDPDV�SDUD�FRPXQLFDomR�RQ�OLQH��SDUWLFLSDomR�HP�OLVWDV�RX�JUXSRV�GH�GLVFXVVmR�
RX� UHJLVWURV� HP� EORJ� RX� VLWH� GH� UHODFLRQDPHQWR�� TXH� SXGHVVHP� SDVVDU�
GHVSHUFHELGRV�GXUDQWH�RV�PRPHQWRV�GH�QDYHJDomR�OLYUH��SUHYLVWRV�FRPR�SDUWH�ILQDO�
GD�RILFLQD��

3DUD� VLVWHPDWL]DU� R� DFRPSDQKDPHQWR� H� R� UHJLVWUR� GDV� DWLWXGHV� GH� FDGD�
DOXQR�� XP� URWHLUR� GH� REVHUYDomR� GD� RILFLQD� �$SrQGLFH� '�� IRL� GHVHQYROYLGR� H�
XWLOL]DGR�SHOD�SHVTXLVDGRUD��SULRUL]DQGR�GHWHFWDU�GH�IRUPD�LQGLUHWD�D�DEVRUomR�GH�
FRQWH~GRV�PLQLVWUDGRV� GXUDQWH� R� FXUVR�� DVVLP� FRPR� SHUFHEHU� D� GHVHQYROWXUD� GRV�
DOXQRV�QR�PDQXVHLR�GDV�IHUUDPHQWDV�H�RV�GRPtQLRV�DGTXLULGRV�SDUD�GHVHQYROYLPHQWR�
GDV� WDUHIDV�� FRQVLGHUDQGR� R� DSURYHLWDPHQWR� H� D� FRHUrQFLD� QD� XWLOL]DomR� GRV�
UHFXUVRV�RIHUHFLGRV�SHOR�XVR�GR�FRPSXWDGRU���

$V� DWLYLGDGHV� SURSRVWDV� EDVHDUDP�VH� QR� FRQWH~GR� GR� 0yGXOR� %iVLFR�� GH�
,QWURGXomR� j� ,QIRUPiWLFD�� Mi� TXH�� FRP� EDVH� QD� WDEXODomR� GR� 4XHVWLRQiULR� ��� D�
PDLRULD� GRV� DOXQRV� TXH� UHVSRQGHUDP� DR� LQVWUXPHQWR� H� TXH�� FRQVHT�HQWHPHQWH��
IRUDP� FRQYLGDGRV� D� SDUWLFLSDU� GHVWD� VHJXQGD� HWDSD� GD� SHVTXLVD�� KDYLD� FXUVDGR�
DSHQDV�HVVD�HWDSD�GR� �3URMHWR��(VVD�GHFLVmR�PRVWURX�VH�DFHUWDGD��Mi�TXH�HQWUH�RV�
SDUWLFLSDQWHV� GD� RILFLQD� KDYLD� �� DOXQRV� TXH� FXUVDUDP� VRPHQWH� R�0yGXOR� %iVLFR� H�
DSHQDV���TXH�FXUVDUDP�:HE�'HVLJQ��

$VVLP��R�FRQWH[WR�GDV�DWLYLGDGHV�WHYH�VHX�IRFR�YROWDGR�D��

��DFHVVR�DR�HGLWRU�GH�WH[WRV��
��GLJLWDomR�H�IRUPDWDomR��
��XWLOL]DomR� GH� UHFXUVRV� DGLFLRQDLV�� SRU� LQLFLDWLYD� SUySULD� �LQVHUomR� GH�

ILJXUDV��GLDJUDPDomR��XVR�GH�WDEHODV��FROXQDV��HWF����
��OyJLFD�H�RUJDQL]DomR�QD�JUDYDomR�GH�DUTXLYRV��
��QDYHJDomR�H�SHVTXLVD�QD�,QWHUQHW��
��LQWHJUDomR�HQWUH�,QWHUQHW�H�HGLWRU�GH�WH[WRV��
��HQYLR�GH�H�PDLO��
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&DGD� XPD� GDV� TXDWUR� SURSRVWDV� GH� DWLYLGDGH� IRL� DSUHVHQWDGD� HP� 3RZHU�
3RLQW� �$SrQGLFH�(���DPSOLDGD�HP�79�GH����SROHJDGDV��SDUD�YLVXDOL]DomR�GH�WRGRV��
3DUD� TXH� RV� DOXQRV� SXGHVVHP� WUDEDOKDU� QR� VHX� SUySULR� ULWPR� QmR� KRXYH�
HVWDEHOHFLPHQWR� GH� WHPSR� PtQLPR� SDUD� D� SURGXomR� LQGLYLGXDO�� 1R� HQWDQWR��
FRQIRUPH� D� PDLRULD� GRV� DOXQRV� LD� WHUPLQDQGR� FDGD� HWDSD�� SDVVDYD�VH� j� SUy[LPD�
SURSRVWD�VHP�UHVWULomR�DR�WpUPLQR�GD�DWLYLGDGH�DQWHULRU��

$R�ILQDO�GDV�DWLYLGDGHV��KRXYH�XP�WHPSR�OLYUH�SDUD�TXH�RV�DOXQRV�SXGHVVHP�
ID]HU� R� TXH� WLYHVVHP� YRQWDGH� H� HVVH� PRYLPHQWR� WDPEpP� IRL� UHJLVWUDGR� QR�
LQVWUXPHQWR�GH�REVHUYDomR��

�
�E��$V�HQWUHYLVWDV�
�
�

'XUDQWH�D�RILFLQD�IRUDP�UHDOL]DGDV�DV�HQWUHYLVWDV�FRP�RV�DOXQRV�SUHVHQWHV��
HP� XP� DPELHQWH� GLIHUHQWH� GR� ORFDO� RQGH� HVWDYDP� VHQGR� GHVHQYROYLGDV� DV�
DWLYLGDGHV�SURSRVWDV���

$SHVDU� GH� VHUHP� FRQGX]LGDV� GH� PDQHLUD� LQIRUPDO�� DV� TXHVW}HV� IRUDP�
RULHQWDGDV�SRU�XP�URWHLUR�VHPL�HVWUXWXUDGR��$SrQGLFH�)���YLVDQGR�PHOKRU�FRQGXomR�
GR�OHYDQWDPHQWR�GH�GDGRV�H�GR�SURFHVVR�GH�DQiOLVH�GR�FRQWH~GR��

$LQGD� TXH� D� OLVWD� GH� WySLFRV� D� VHUHP� DERUGDGRV� WHQKD� VLGR� HVWDEHOHFLGD�
SUHYLDPHQWH��D�PDQHLUD�FRPR�HOHV� IRUDP�FRORFDGRV�SDUD�RV�HQWUHYLVWDGRV� ILFRX�D�
FULWpULR�GD�SHVTXLVDGRUD�H�GHSHQGHX�GD�PDQHLUD�FRPR�R�HQWUHYLVWDGR�UHDJLX�D�FDGD�
XP�GHOHV��6HJXQGR�/XGNH�H�$QGUp���������HVVH�IRUPDWR�IOH[tYHO�p�R�PDLV�DGHTXDGR�
SDUD�SHVTXLVDV�HP�HGXFDomR��SRLV�VH�QmR�KRXYHU�XPD�RUGHP�UtJLGD�GDV�TXHVW}HV�R�
HQWUHYLVWDGR�SRGH�GLVFRUUHU� VREUH�R� WHPD�FRP�EDVH�QDV� LQIRUPDo}HV�TXH�SRVVXL�H�
´QD� PHGLGD� HP� TXH� KRXYHU� XP� FOLPD� GH� HVWtPXOR� H� GH� DFHLWDomR� P~WXD�� DV�
LQIRUPDo}HV�IOXLUmR�GH�PDQHLUD�QRWiYHO�H�DXWrQWLFDµ��,G���,ELG���S��������

(VVD�DILUPDomR�VH�FRQILUPRX�GXUDQWH�DV�HQWUHYLVWDV��Mi�TXH�RV�LQIRUPDQWHV�
WLYHUDP� D� OLEHUGDGH� GH� H[SUHVVDU� GH� PDQHLUD� FRPSOHWD� VXD� OLQKD� GH� UDFLRFtQLR��
DLQGD�TXH�D�GLUHomR�GD�HQWUHYLVWD�HVWLYHVVH�QDV�PmRV�GD�HQWUHYLVWDGRUD��
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5HDOL]DGDV�SHOD�SUySULD�SHVTXLVDGRUD��FDGD�XPD�GDV�HQWUHYLVWDV�VH� LQLFLRX�
FRP� D� H[SOLFDomR� SDUD� R� HQWUHYLVWDGR� VREUH� D� ILQDOLGDGH� GDV� LQIRUPDo}HV� TXH�
VHULDP�FROKLGDV�H�D�VROLFLWDomR�GH�DXWRUL]DomR�SDUD�UHJLVWUR�DWUDYpV�GH�JUDYDomR�HP�
ILWD�FDVVHWH�−�D�TXDO�IRL�FRQFHGLGD�SRU�WRGRV���

+RXYH��DLQGD��D�SUHRFXSDomR�FRP�D�DGDSWDomR�GD�OLQJXDJHP��Mi�TXH�HUD�GR�
FRQKHFLPHQWR� GD� SHVTXLVDGRUD� R� XQLYHUVR� FXOWXUDO� GDTXHOHV� DOXQRV�� $VVLP��
SURFXURX�VH�FRQGX]LU�DV�HQWUHYLVWDV�UHDOL]DQGR�DV�SHUJXQWDV�GD�PDQHLUD�PDLV�FODUD�
H� REMHWLYD�SRVVtYHO�� UHVSHLWDQGR�� DOpP�GD� FXOWXUD�� D� IDL[D�HWiULD� H�RV� YDORUHV�GRV�
HQWUHYLVWDGRV�� � WRPDQGR�VH� H[WUHPR� FXLGDGR� SDUD� TXH� R� YRFDEXOiULR� SXGHVVH� VHU�
LQWHOLJtYHO�H�HVWLPXODVVH�R�IOX[R�QDWXUDO�GH�LQIRUPDo}HV��

3RVWHULRUPHQWH�� D� WUDQVFULomR� LQWHJUDO� GDV� ILWDV� IRL� UHDOL]DGD� SHOD�
SHVTXLVDGRUD�� TXH� GXUDQWH� R� SURFHVVR� IRL� VHOHFLRQDQGR� RV� WUHFKRV� FRQVLGHUDGRV�
UHOHYDQWHV�H�PDLV�LPSRUWDQWHV�SDUD�D�DQiOLVH�GRFXPHQWDO��
�
�F��&RQFOXVmR�GD�FROHWD�GH�GDGRV�
�
�

2�SULQFLSDO�REMHWLYR�GH�WRGR�HVVH�SURFHVVR�IRL�REVHUYDU�DWLWXGHV�H�HQWHQGHU�
RV� SDSpLV� DVVXPLGRV� SHORV� LQGLYtGXRV� QR� TXH� GHQRPLQDPRV� FXOWXUD� WHFQROyJLFD�� $�
FRPSOH[LGDGH�� R� JUDX� GH� HQYROYLPHQWR� FRP� HVVD� FXOWXUD�� HQILP�� WRGDV� DV�
GLPHQV}HV� TXH� HQYROYHP� D� GLQkPLFD� SUySULD� GH� XP� SURFHVVR� GH� LQFOXVmR� GLJLWDO�
IRUDP� REVHUYDGDV� GXUDQWH� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� SURSRVWDV� H�
SRVWHULRUPHQWH� DQDOLVDGDV� FRP� EDVH� QRV� GHSRLPHQWRV� FRQFHGLGRV� SHORV� DOXQRV�
SDUWLFLSDQWHV���

$�SRVVLELOLGDGH�GH�FRPSDUDomR�HQWUH�DV�UHVSRVWDV�REWLGDV�QDV�HQWUHYLVWDV�H�
D�DQiOLVH�GR�PDWHULDO�GH�REVHUYDomR�FRPR�XP�WRGR�IRUDP�SURSyVLWRV�SUHYLDPHQWH�
GHILQLGRV� SHOD� PHWRGRORJLD� XWLOL]DGD� SHOD� SHVTXLVDGRUD�� TXH� DWUDYpV� GD� UHODomR�
GLQkPLFD� WLGD� FRP� RV� HQWUHYLVWDGRV� VDEH� TXH� ´R� UHVXOWDGR� ILQDO� GD� SHVTXLVD� QmR�
VHUi�IUXWR�GH�XP�WUDEDOKR�PHUDPHQWH�LQGLYLGXDO��PDV�XPD�WDUHID�FROHWLYD��JHVWDGD�
HP�PXLWDV�PLFURGHFLV}HV��TXH�D�WUDQVIRUPDP�HP�XPD�REUD�FROHWLYDµ��&+,==277,��
������S�������
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&$3Ì78/2�,,�
5HIHUHQFLDO�WHyULFR�

���,1&/86®2�',*,7$/�(�,1&/86®2�62&,$/�
�
�

2�PXQGR�YHP�SDVVDQGR�SRU�WUDQVIRUPDo}HV�HFRQ{PLFDV��SROtWLFDV�H�VRFLDLV�
TXH� OHYDP� D� KXPDQLGDGH� D� YLYHQFLDU� JUDQGHV� PXGDQoDV� TXH� D� DWLQJHP�
SURIXQGDPHQWH��1XP�kPELWR� JOREDO��D�SDUWLU�GD� VHJXQGD�PHWDGH�GR� VpFXOR�;;�Ki�
XPD�WUDQVIRUPDomR�GH�FXOWXUDV� ORFDLV�SDUD�XPD�FXOWXUD�GHQRPLQDGD�´GH�PDVVDVµ��
(VVH� IDWR� PDUFD� QmR� Vy� DV� LGHRORJLDV� H� UHODo}HV� VRFLDLV�� PDV� WDPEpP� WRGRV� RV�
SURFHVVRV�VLPEyOLFRV��LQFOXLQGR�D�(GXFDomR��'HQWUR�GHVVD�SUHPLVVD��FDGD�VRFLHGDGH�
HVWDEHOHFHX�VHX�SUySULR�VLVWHPD��GH�FRPXQLFDomR��PRGHODQGR�VHXV�VDEHUHV��PLWRV�H�
FXOWXUD� HP� JHUDO�� 'RZERU� ������� S����� VLWXD�� KLVWRULFDPHQWH�� WDLV� PXGDQoDV�� DR�
DSRQWDU�TXH�

R� VpFXOR� ;;� IRL� R� VpFXOR� GD� SURGXomR� LQGXVWULDO�� GRV� EHQV� GH�
FRQVXPR�GXUiYHLV��2� VpFXOR� ;;,� VHUi� R� VpFXOR� GD� LQIRUPDomR� >���@��
(VVD� WUDQVIRUPDomR� HQYROYH� SUDWLFDPHQWH� WRGDV� DV� iUHDV� GH�
DWLYLGDGH�� HFRQRPLD�� SROtWLFD�� FXOWXUD�� D� SUySULD� RUJDQL]DomR� GR�
WHFLGR�VRFLDO�H�GDV�QRVVDV�UHODo}HV��

'LDQWH�GHVVD�DWXDO� WUDQVLomR�GD�VRFLHGDGH��HQIUHQWD�VH�PRPHQWR�GH�EXVFD�
GH�VROXo}HV�LPHGLDWDV�SDUD�SUHHQFKHU�JUDQGHV�HVSDoRV�GH�GHPDQGDV�FDUHQWHV��QRV�
GLIHUHQWHV�QtYHLV�H�SDUD�XP�S~EOLFR�GLYHUVLILFDGR��&LWD�&DVWHOOV��������S�������TXH�

RV� PRYLPHQWRV� VRFLDLV� QD� (UD� GD� ,QIRUPDomR� VmR� HVVHQFLDOPHQWH�
PRELOL]DGRV� HP� WRUQR� GH� YDORUHV� FXOWXUDLV�� $� OXWD� SDUD� PXGDU� RV�
FyGLJRV�GH�VLJQLILFDGR�QDV�LQVWLWXLo}HV�H�QD�SUiWLFD�GD�VRFLHGDGH�p�D�
OXWD� HVVHQFLDO� QR� SURFHVVR� GH� PXGDQoD� VRFLDO� R� QRYR� FRQWH[WR�
KLVWyULFR���
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$�HVVrQFLD�GD�QRYD�HUD�p�YROWDGD�SDUD�R�XVR�LQWHQVLYR�GH�WHFQRORJLDV�H�HVVD�
HYROXomR� QRV� YLQFXOD� D� XP�SURFHVVR�GH� LQVHUomR� QR�PXQGR� WHFQROyJLFR�H� j� IRUPD�
FRPR� HOD� VH� Gi� QRV� GLYHUVRV� VHJPHQWRV� VRFLDLV�� $� HVVH� UHVSHLWR�� DILUPD� 'RZERU�
�������SS����������TXH�

PXGDP�VH�DV�WHFQRORJLDV��PDV�WDPEpP�PXGD�R�PXQGR�TXH�GHYHPRV�
HVWXGDU� >���@� $� PXGDQoD� GDV� FURQRORJLDV� LPSOLFD� XPD� LQWHQVD�
GLYHUVLILFDomR�GR�PXQGR��TXH�SDVVD�D�VH�FRQVWLWXLU�QXP�PRVDLFR�GH�
VXEVLVWHPDV� IOH[tYHLV�GH�DUWLFXODomR�HQWUH�GLYHUVDV� LGDGHV��GLYHUVDV�
DWLYLGDGHV��H�VXD�GLPHQVmR�GR�FRQKHFLPHQWR���

$� WURFD� GH� VDEHUHV� H� H[SHULrQFLDV� p� SDUWH� HVVHQFLDO� GHVVH� SURFHVVR� GH�
YLYrQFLD�� FRQVLGHUDQGR� TXH� FRQVWDQWHPHQWH� DV� SHVVRDV� HVWmR� VH� FRQVWLWXLQGR��
FULDQGR� H� UHFULDQGR� QRYRV� VLJQRV�� 3RU� LVVR�� RXWUR� IDWRU� GHWHUPLQDQWH� GR� SHUtRGR�
DWXDO�p�D�JOREDOL]DomR��TXH�IRUPDWD�XP�QRYR�SDUDGLJPD�PLGLiWLFR�H�FXOWXUDO�JHUDGR�
SHODV� WHQGrQFLDV� DSRQWDGDV� QDV� ~OWLPDV� GpFDGDV�� HVSHFLDOPHQWH� HP� YLUWXGH� GD�
FRPXQLFDomR� DWUDYpV� GD� ,QWHUQHW�� e� R� TXH� VH� FRQKHFH� FRPR� R� IHQ{PHQR� GD�
PXOWLPLGLDOL]DomR��6HJXQGR�3pUH]�7RUQHUR��������S�������

D�PXOWLPLGLDOL]DomR� p� IUXWR� GD� LQWHJUDomR� GR� VLVWHPD�FOiVVLFR� GH�
PHLRV� FRP� R�PXQGR� GDV� WHOHFRPXQLFDo}HV� GD� LQIRUPiWLFD� H�� HP�
GHILQLWLYR�� FRP� RV� DYDQoRV� SURGX]LGRV� FRP� D� GLJLWDOL]DomR� GD�
LQIRUPDomR�� e�� GH� IDWR�� QmR� Vy� XP� SURFHVVR� PLGLiWLFR�� PDV�
WDPEpP� XP� SURFHVVR� VRFLRFXOWXUDO� GHULYDGR� GR� TXH� &DVWHOOV�
GHQRPLQRX�D�VRFLHGDGH�HP�UHGH���

$OJXQV� GRV� HIHLWRV� GHVWD� PRGHUQL]DomR�� QR� HQWDQWR�� SRGHP� QmR� VRPHQWH�
GHPRFUDWL]DU� FRQKHFLPHQWRV�� SURPRYHU� D� FRPXQLFDomR� HQWUH� DV� GLYHUVDV�
FRPXQLGDGHV� GR� SODQHWD� H� FRODERUDU� SDUD� R� GHVHQYROYLPHQWR� SHVVRDO� GRV� VHUHV�
KXPDQRV��PDV�WDPEpP�DFHQWXDU�FDGD�YH]�PDLV�D�GLVWkQFLD�HQWUH�ULFRV�H�SREUHV��e�
QHVVH�VHQWLGR�TXH�6FKZDUW]��������S������GHILQH�D�JOREDOL]DomR���

3DUD�RV�RWLPLVWDV��WUDWD�VH�GH�PRYLPHQWR�KLVWyULFR�FXMD�HVVrQFLD�p�R�
DYDQoR� GD� HFRQRPLD� GH� PHUFDGR� HP� WRGR� R� SODQHWD�� TXHEUDQGR�
EDUUHLUDV�LQVWLWXFLRQDLV��FXOWXUDLV�H�HFRQ{PLFDV��3DUD�RV�SHVVLPLVWDV��
D� JOREDOL]DomR� p� VREUHWXGR� ILQDQFHLUD�� DQLPDGD� SRU� XPD�
GLVSRQLELOLGDGH�VHP�SUHFHGHQWHV�GH�GLQKHLUR�RFLRVR�QXP�PXQGR�TXH�
FUHVFH�SRXFR��GHVHPSUHJD�PXLWR�H�FRQYLYH��DLQGD��FRP�IRUPDV�FDGD�
YH]�PDLV�VRILVWLFDGDV�GH�H[FOXVmR�VRFLDO�H�GHVLJXDOGDGH�WHFQROyJLFD��

&RQFRUGDQGR� FRP� HVVD� GHILQLomR�� REVHUYD�VH� TXH�� DSHVDU� GD� FUHVFHQWH�
GLVVHPLQDomR�GD�FXOWXUD�GLJLWDO��D�PDLRULD�GD�SRSXODomR�EUDVLOHLUD�p�H[FOXtGD�GHVWH�
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SURFHVVR��SRLV�R�DFHVVR�j�WHFQRORJLD�DLQGD�VH�UHVWULQJH�D�SRXFRV��6LOYHLUD��������S��
���� DSRQWD� TXH� ´FRQIRUPH� GDGRV� SUHOLPLQDUHV� GR� &HQVR� ������ GLYXOJDGRV� SHOR�
,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�−�,%*(��R�%UDVLO�WHP�DSHQDV�HQWUH����H�
���XVXiULRV�GH�LQIRUPiWLFD�SRU�����PLO�KDELWDQWHV��Q~PHUR�FRQVLGHUDGR�EHP�DEDL[R�
GRV� DWXDLV� SDGU}HV�PXQGLDLVµ�� &RPSOHPHQWDQGR� HVVD� LQIRUPDomR�� R�PHVPR� DXWRU�
GHVWDFD�TXH��

QR� GLD� ��� GH� MXQKR� GH� ������ D� UHYLVWD� ,QWHUQHW� %XVLQHVV� GLYXOJRX�
XPD�SHVTXLVD� UHDOL]DGD�HP����SDtVHV�� LQFOXLQGR�$PpULFD�GR�1RUWH��
(XURSD�� ÉIULFD�� ÉVLD� H� $PpULFD� /DWLQD�� VREUH� R� DFHVVR� j� UHGH�
PXQGLDO�GH�FRPSXWDGRUHV�QR�SULPHLUR�WULPHVWUH�GH�������2V�GDGRV�
FRQILUPDP�D�HVWDELOLGDGH�GD�H[FOXVmR�GLJLWDO������GH�WRGR�R�DFHVVR�
PXQGLDO� FRQFHQWUDP�VH� QRV� (VWDGRV� 8QLGRV� H� QR� &DQDGi�� $� � ÉVLD��
UHJLmR� PDLV� SRSXORVD� GR� SODQHWD�� GHWpP� DSHQDV� ���� GRV� DFHVVRV��
1RVVD�$PpULFD�/DWLQD�UHJLVWURX�VRPHQWH������,G���,ELG���S�������

'DGRV� TXH� WDPEpP� GHYHP� VHU� FRQVLGHUDGRV� VmR� UHODFLRQDGRV� DR� 0DSD� GH�
([FOXVmR� 'LJLWDO� GLYXOJDGR� SHOD� )XQGDomR� *HW~OLR� 9DUJDV� HP� ������ QHVVH� DQR��
DSUR[LPDGDPHQWH� ���� GRV� EUDVLOHLURV� WLQKDP� FRPSXWDGRU� HP� VXDV� UHVLGrQFLDV� H�
SRXFR�PDLV� GH� ���HQFRQWUDYDP�VH� FRQHFWDGRV�j� ,QWHUQHW�� (P�������XPD�SHVTXLVD�
HQFRPHQGDGD�SHOR�&RPLWr�*HVWRU�GD�,QWHUQHW�QR�%UDVLO��DWXDOL]DYD�HVVHV�Q~PHURV��
DSRQWDQGR�TXH�������GD�SRSXODomR�EUDVLOHLUD��RX�VHMD������������KDELWDQWHV�GR�3DtV�
SRVVXtDP� FRPSXWDGRU� HP� FDVD�� VHQGR� TXH� ������� R� TXH� HTXLYDOH� D� ����������
EUDVLOHLURV��WLQKDP�DFHVVR�j� ,QWHUQHW�HP�VHXV�GRPLFtOLRV��<281*��6$1&+(=��������
S�������

$QDOLVDQGR�VH�HVVHV�DVSHFWRV�FXOWXUDLV��QXP�kPELWR�JHUDO��D�HVFROD�S~EOLFD�
EUDVLOHLUD� WDPEpP� VH� HQFRQWUD� QD� LPLQrQFLD� GH� UHRUJDQL]DomR� SDUD� HVWDU� HP�
VLQWRQLD� FRP� HVVDV� WHFQRORJLDV�� TXH� SRGH� HVWDU� UHODFLRQDGD� D� XPD� LGHRORJLD� TXH�
YHP� DOLDQGR� HTXLYRFDGDPHQWH� j� TXDOLGDGH� GD� HGXFDomR� VXD� FDSDFLGDGH� GH�
XWLOL]DomR� GRV� UHFXUVRV� WHFQROyJLFRV�� 6HJXQGR� R� &HQVR� (VFRODU� ������ HP� TXDVH�
PHWDGH� GDV� HVFRODV� GH� HQVLQR�PpGLR� GR� SDtV� Ki� ODERUDWyULRV� GH� LQIRUPiWLFD��PDV�
VRPHQWH� ������ WrP� DFHVVR� j� ,QWHUQHW�� 1R� HQVLQR� IXQGDPHQWDO�� DSHQDV� ��� WrP�
ODERUDWyULR�H�VRPHQWH������DFHVVDP�D�,QWHUQHW��6,/9(,5$��������S�������
                                                

��$�3HVTXLVD�VREUH�R�XVR�GDV�7,&�QR�%UDVLO�IRL�UHDOL]DGD�SHOR�LQVWLWXWR�,SVRV�2SLQLRQ��HP�������WHQGR�
DEUDQJrQFLD� QDFLRQDO� H� FRPR� S~EOLFR� DOYR� D� SRSXODomR� EUDVLOHLUD� DFLPD� GH� ��� DQRV� GH� LGDGH�� 2�
REMHWLYR� GD� SHVTXLVD� IRL� HVWXGDU� SHQHWUDomR� H� XVR� GH� LQWHUQHW� H� FRPSXWDGRUHV� QR� %UDVLO�� $V�
HVWLPDWLYDV� SRU� HOD� DSUHVHQWDGDV� VmR� PXLWR� SUy[LPDV� DRV� YDORUHV� REWLGRV� QD� SHVTXLVD� 31$'��
OHYDQWDPHQWR�HVWDWtVWLFR�TXH� LQWHJUD�R�3URJUDPD�1DFLRQDO�GH�3HVTXLVDV�&RQWtQXDV�SRU�$PRVWUD�GH�
'RPLFtOLRV��FRQGX]LGD�SHOR�,%*(�HP�������<281*��6$1&+(=��������S��������
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$VVLP�� DV� PXGDQoDV� TXH� HVWmR� RFRUUHQGR� QHVVH� PRPHQWR� KLVWyULFR� YrP�
DFRPSDQKDGDV� GH� XP� JUDQGH� GHVDILR� TXH� p� D� DPSOLDomR� GR� HL[R� WUDGLFLRQDO� GH�
HQVLQR�DSUHQGL]DJHP��SULQFLSDOPHQWH�DWUDYpV�GD�XWLOL]DomR�GH�PHLRV�TXH�RIHUHFHP�
QRYDV� SRVVLELOLGDGHV� GH� FRPXQLFDomR� HQWUH� SURIHVVRUHV� H� DOXQRV�� DOpP� GH�
IDYRUHFHUHP�R�DFHVVR�D�LQIRUPDo}HV�GLVSRQLELOL]DGDV�SRU�PHLR�GD�UHGH�PXQGLDO���

$QDOLVDQGR� HVVH� SDQRUDPD�� SRGH�VH� UHSRUWDU� D� &DVWHOOV� ������� TXDQGR�
DILUPD� TXH� D� SROtWLFD� HVWi� HVVHQFLDOPHQWH� LQVHULGD�� HP� WHUPRV� GH� VXEVWkQFLD��
RUJDQL]DomR�� SURFHVVRV� H� OLGHUDQoDV�� QD� OyJLFD� GRV� VLVWHPDV� GH� FRPXQLFDomR� H�
PXGDQoDV�� RSHUDGDV� QRV� PRGRV� GH� GHVHQYROYLPHQWR�� SUHPLVVDV� WHFQROyJLFDV� H�
PRGRV�GH�SURGXomR�TXH�LQIOXHQFLDP�RV�HL[RV�HFRQ{PLFRV��H[WHQVLYRV�DRV�PRGRV�GH�
RUJDQL]DomR� SROtWLFRV� H� VRFLDLV�� &RP� LVVR�� JDQKDP� IRUoD� RV� SURJUDPDV� TXH�
REMHWLYDP� OHYDU� D� LQFOXVmR� GLJLWDO� jV� UHGHV� S~EOLFDV� GH� HQVLQR�� UHODFLRQDGRV�
GLUHWDPHQWH�FRP�RV�SURFHVVRV�GH�UHHVWUXWXUDomR�GD�VRFLHGDGH���

'H�DFRUGR�FRP�RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��´DV�TXHVW}HV�UHODWLYDV�
j� JOREDOL]DomR�� DV� WUDQVIRUPDo}HV� FLHQWtILFDV� H� WHFQROyJLFDV� H� D� QHFHVViULD�
GLVFXVVmR�pWLFR�YDORUDWLYD�GD�VRFLHGDGH�DSUHVHQWDP�SDUD�D�HVFROD�D� LPHQVD�WDUHID�
GH� LQVWUXPHQWDOL]DU� RV� MRYHQV� SDUD� SDUWLFLSDU� GD� FXOWXUD�� GDV� UHODo}HV� VRFLDLV� H�
SROtWLFDVµ��%5$6,/��������S�������

3DLV� RX� UHVSRQViYHLV� GH� DOXQRV� GDV� HVFRODV� S~EOLFDV� GR� SDtV� WDPEpP�
GHPRQVWUDP�WHU�´H[SHFWDWLYD�SRU�XPD�DPSOLDomR�H�PDLRU�JHQHUDOL]DomR�GR�HQVLQR�
GH� LQIRUPiWLFD�H� DFHVVR� D� FRPSXWDGRUHV� H� ,QWHUQHW� SDUD� VHXV� ILOKRVµ� �0(&�� ,1(3��
������ S�� ����� � 6HJXQGR� D� 3HVTXLVD� 1DFLRQDO� GH� 4XDOLGDGH� GD� (GXFDomR�� D� (VFROD�
3~EOLFD� QD� 2SLQLmR� GRV� 3DLV�� UHDOL]DGD� SHOR� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H�
3HVTXLVDV� (GXFDFLRQDLV� $QtVLR� 7HL[HLUD� �−� ,1(3�� PDLV� GH� ���� GRV� ��� PLO� SDLV�
HQWUHYLVWDGRV� DWULEXHP� JUDQGH� LPSRUWkQFLD� j� LQIRUPDWL]DomR� GDV� HVFRODV� �,G���
LELG�����

'HSUHHQGH�VH� GHVVD� GLVFXVVmR� D� LPSRUWkQFLD� GH� LQLFLDWLYDV� TXH� YHQKDP�
FRODERUDU�SDUD�SURPRYHU�D�LQWURGXomR�FRQWH[WXDOL]DGD�GHVVHV�UHFXUVRV�WHFQROyJLFRV�
QDV�HVFRODV�S~EOLFDV�GR�SDtV����
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�3LFRQH]��������S�������QHVVH�VHQWLGR��FLWD�TXH��

$�HGXFDomR�p�XP�SURFHVVR�H�D�LQFOXVmR�GLJLWDO�p�HOHPHQWR�HVVHQFLDO�
GHVVH� SURFHVVR�� $� UHGH� PXQGLDO� GH� FRPSXWDGRUHV� DVVXPH� SDSHO�
IXQGDPHQWDO�� DR� DPSOLDU� R� DFHVVR� DR� FRQKHFLPHQWR�� TXH� VH�
WUDQVIRUPD�QR�FHQWUR�GD�FRPSHWLWLYLGDGH�H�QD�SULQFLSDO�ULTXH]D�GD�
VRFLHGDGH� FRQWHPSRUkQHD�� >���@� $V� HVFRODV� H� XQLYHUVLGDGHV�
FRQVWLWXHP�WDPEpP�FRPSRQHQWHV�HVVHQFLDLV�j� LQFOXVmR�GLJLWDO�XPD�
YH]� TXH� GLYHUVRV� SURWDJRQLVWDV� �SURIHVVRUHV�� DOXQRV�� HVSHFLDOLVWDV�
PHPEURV� GD� FRPXQLGDGH�� DWXDP� HP� FRQMXQWR� SDUD� R� SURFHVVR� GH�
FRQVWUXomR�GR�FRQKHFLPHQWR�FROHWLYR��

$GLDQWH� VHUmR� GLVFXWLGRV� SRQWRV�FKDYH� TXH� DSRQWDP� SDUD� HVVHV� QRYRV�
UXPRV�GH�VRFLDELOLGDGH�FHQWUDGRV�QD�FRPXQLFDomR�HOHWU{QLFD��D�QDWXUH]D�GDV�Do}HV�
H� GRV� DWRUHV� HQYROYLGRV�� DVVLP� FRPR� SRVLFLRQDPHQWRV� WHyULFRV� VREUH� R� WHPD� HP�
TXHVWmR���

�
�����$V�QRYDV�WHFQRORJLDV�QD�HVFROD�VHJXQGR�D�YLVmR�GH�3DXOR�)UHLUH�
�
�

&RQVLGHUDQGR�D�SUHVHQoD�GD�WHFQRORJLD�QRV�GLYHUVRV�kPELWRV�GD�VRFLHGDGH�
FRPR� UHDOLGDGH� LPLQHQWH�� QmR� VH� SRGH� GHL[DU� GH�PHQFLRQDU� D� UHODomR� TXH� H[LVWH�
HQWUH� VHX�XVR�H�D�QHFHVVLGDGH�GR�FRQWH[WR�VRFLDO�� WRPDQGR�SRU�EDVH�RV� VHJXLQWHV�
SUHVVXSRVWRV�GH�)UHLUH��������S�������

$� SDUWLU� GDV� UHODo}HV� GR� KRPHP� FRP� D� UHDOLGDGH�� UHVXOWDQWHV� GH�
HVWDU� FRP� HOD� H� GH� HVWDU� QHOD�� SHORV� DWRV� GH� FULDomR�� UHFULDomR� H�
GHFLVmR�� YDL� HOH� GLQDPL]DQGR� R� VHX� PXQGR�� 9DL� GRPLQDQGR� D�
UHDOLGDGH��9DL�KXPDQL]DQGR�D��9DL�DFUHVFHQWDQGR�D�HOD�DOJR�GH�TXH�
HOH�PHVPR�p�R�ID]HGRU���

�/HYDQGR�VH� WDPEpP� HP� FRQWD� DV� WUDQVIRUPDo}HV� TXH� DV� WHFQRORJLDV�
GLJLWDLV� HVWmR� JHUDQGR� QD� VRFLHGDGH� FRPR� XP� WRGR�� SRGH�VH� TXHVWLRQDU� DV�
LPSOLFDo}HV� SHGDJyJLFDV� TXH� WDO�PXGDQoD� DFDUUHWD� QD� HGXFDomR�� OHPEUDQGR� TXH��
SDUD�)UHLUH�p�QHFHVViULR�SDVVDU�GH�XPD�HGXFDomR�EDQFiULD��RQGH�´D�HGXFDomR�p�R�
DWR�GH�GHSRVLWDU�� GH� WUDQVIHULU��GH� WUDQVPLWLU� YDORUHV� H�FRQKHFLPHQWRVµ� �������S��
�����SDUD�XPD�HGXFDomR�OLEHUWDGRUD���

3HQVDQGR�GHVVH�PRGR��WRUQD�VH�LPSRUWDQWH�QmR�Vy�OHYDU�R�FRPSXWDGRU�H�D�
,QWHUQHW�SDUD�D�VDOD�GH�DXOD��PDV�YHULILFDU� VH�GHWHUPLQDGD�SUiWLFD�SHGDJyJLFD�YDL�
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DOpP� GD� XWLOL]DomR� GHVVHV� UHFXUVRV� SDUD� EXVFDU� H� ´GHSRVLWDU� LQIRUPDomRµ� �,G���
,ELG���� 6HJXQGR� R�PHVPR�DXWRU� �������� HP�YH]�GH�GHSRVLWDU� QR�HGXFDQGR�RV� VHXV�
FRPXQLFDGRV�DFHUFD�GD�OHLWXUD�GH�XPD�GDGD�UHDOLGDGH��p�QHFHVViULR�TXH�R�HGXFDGRU�
OHYH�HP�FRQWD�D�OHLWXUD�GR�PXQGR�GH�VHXV�HGXFDQGRV�H�UHVSHLWH�RV�VHXV�VDEHUHV��

)UHLUH�UHVVDOWD��DLQGD��D�LPSRUWkQFLD�GR�UHVSHLWR�j�DXWRQRPLD�GR�HGXFDQGR��
3DUD�HOH��D�DXWRQRPLD�GH�XP� LQGLYtGXR�p�FRQVWUXtGD�HP�UHVSHLWR�j�DXWRQRPLD�GRV�
RXWURV�H�´YDL�VH�FRQVWLWXLQGR�QD�H[SHULrQFLD�GH�YiULDV��LQ~PHUDV�GHFLV}HV��TXH�YmR�
VHQGR�WRPDGDVµ��������S��������(VVD�DXWRQRPLD�p�IXQGDGD�TXDQGR�R�VXMHLWR�DVVXPH�
D�VXD�UHVSRQVDELOLGDGH�QR�PXQGR�H��SRUWDQWR���

QLQJXpP� p� VXMHLWR� GD� DXWRQRPLD� GH� QLQJXpP�� $� DXWRQRPLD��
HQTXDQWR� DPDGXUHFLPHQWR� GR� VHX�SDUD� VL�� p�SURFHVVR�� p�YLU� D� VHU��
1mR�RFRUUH�FRP�GDWD�PDUFDGD��e�QHVVH�VHQWLGR�TXH�XPD�SHGDJRJLD�
GD�DXWRQRPLD�WHP�GH�HVWDU�FHQWUDGD�QDV�H[SHULrQFLDV�HVWLPXODGRUDV�
GD� GHFLVmR� H� GD� UHVSRQVDELOLGDGH�� YDOH� GL]HU�� HP� H[SHULrQFLDV�
UHVSHLWRVDV�GD�OLEHUGDGH���,G���,ELG���

1HVVH� VHQWLGR�� DV� QRYDV� WHFQRORJLDV� SRGHP� VHU� DERUGDGDV� FRPR� DJHQWHV�
PRGLILFDGRUHV� GD� VRFLHGDGH�� TXH� SRGHP� JHUDU� DOWHUDo}HV� QR� FRPSRUWDPHQWR�
KXPDQR�� Mi�TXH� WRGRV� RV� LQGLYtGXRV� SDVVDP�SRU�XP�SURFHVVR�GH�DSUHQGL]DJHP�DR�
ORQJR�GH�WRGD�YLGD�H�IDWRUHV�LPSRUWDQWHV�QHVVH�SURFHVVR�HVWmR�UHODFLRQDGRV�DR�DWR�
GH� FRQKHFHU�� ID]HU�� YLYHU�� VHU�� � /pY\� �������SS�� �������GL]�TXH�´WUDEDOKDU��YLYHU��
FRQYHUVDU� IUDWHUQDOPHQWH� FRP� RXWURV� VHUHV�� FUX]DU� XP� SRXFR� GH� VXD� KLVWyULD��
VLJQLILFD��HQWUH�RXWUDV�FRLVDV��FRQVWUXLU�XPD�EDJDJHP�GH�UHIHUrQFLDV�H�DVVRFLDo}HV�
FRPXQV��XPD�UHGH�KLSHUWH[WXDO�XQLILFDGDµ���

1R�HQWDQWR��PHQRV�UHOHYDQWH�TXH�R�WLSR�GH�UHVXOWDGR�SRVVtYHO�GH�VH�REWHU�
DWUDYpV� GH� XPD� QRYD� WHFQRORJLD� p� R� WLSR� GH� PXGDQoDV� TXH� HVWD� QRYD� WHFQRORJLD�
SRGH� HVWDEHOHFHU� QDV� UHODo}HV� KXPDQDV� H�� VHJXQGR� R� PHVPR� DXWRU�� ´QHQKXPD�
UHIOH[mR� VpULD� VREUH� R� GHYLU� GD� FXOWXUD� FRQWHPSRUkQHD� SRGH� LJQRUDU� D� HQRUPH�
LQFLGrQFLD�GDV�PtGLDV�HOHWU{QLFDVµ��,G���,ELG��S�������

(P� XP� GHEDWH� FRP� 3DSHUW�� UHDOL]DGR� HP� ������ )UHLUH� IDOD� VREUH� HVVD�
QHFHVVLGDGH�GH�VH�PXGDU�UDGLFDOPHQWH�DV�SUiWLFDV�SHGDJyJLFDV�TXH�DWXDOPHQWH�VmR�
UHDOL]DGDV� QD� HVFROD� SDUD� TXH� HVWD� SRVVD� HVWDU� j� DOWXUD� GR� VHX� WHPSR�� 5HVVDOWD��
DLQGD��TXH�XPDV�GDV�SULQFLSDLV� WDUHIDV�GD�HVFROD�p�SURGX]LU�FRQKHFLPHQWR�DFHUFD�
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GDTXHOH� TXH� Mi� H[LVWH� QD� VRFLHGDGH�� DVVLP� FRPR� SURGX]LU� XP� FRQKHFLPHQWR� TXH�
DLQGD�QmR�H[LVWH���

(OH� DILUPD� TXH� XPD� GDV� UD]}HV� SRU� TXH� SHUPLWLX� D� HQWUDGD� GRV�
FRPSXWDGRUHV�QDV�HVFRODV�PXQLFLSDLV�GH�6mR�3DXOR��HQTXDQWR�6HFUHWiULR�0XQLFLSDO�
GH� (GXFDomR�� IRL� R� IDWR� GH� QmR� WHU� G~YLGD� DFHUFD� GR� ´HQRUPH� SRWHQFLDO� GH�
HVWtPXORV�H�R�GHVDILR�j�FXULRVLGDGH�TXH�D� WHFQRORJLD�S}H�D�VHUYLoR�GDV�FULDQoDV�H�
GRV�DGROHVFHQWHV�GDV�FODVVHV�FKDPDGDV�IDYRUHFLGDVµ��)5(,5(��������S�������(OH��QR�
HQWDQWR�� REYLDPHQWH�� QmR� LJQRUDYD� TXH� R� PHVPR� DYDQoR� WHFQROyJLFR� TXH� S}H� D�
GLVSRVLomR� GH� XP� Q~PHUR� FUHVFHQWH� GH� SHVVRDV� XP� OHTXH� LPHQVR� GH� LQIRUPDo}HV�
WDPEpP� WRUQD� PDUJLQDOL]DGRV� DTXHOHV� SHUWHQFHQWHV� D� XPD� FODVVH� VRFLDO� QmR�
SULYLOHJLDGD�SHOR�DFHVVR�D�HVVHV�UHFXUVRV���

&DUUDKHU��������S����� FRPSDUWLOKD�GHVVD�FRQVFLrQFLD�GDV�GLIHUHQoDV�VRFLDLV�
TXH� VHSDUDP� DTXHOHV� TXH� SRVVXHP� HVFRODUL]DomR� GDTXHOHV� TXH� QmR� WLYHUDP� DV�
PHVPDV�FKDQFHV��DSRQWDQGR�TXH�

HPERUD�� HP� SULQFtSLR�� D� HVFROD� VHMD� D� LQVWLWXLomR� PDLV� DEHUWD� j�
PRELOLGDGH�� RV� MRYHQV� GD� FODVVH� WUDEDOKDGRUD� ¶YLYHP� D� VXD� FODVVH�
FRPR� XPD� IRUoD� DWLYD�� TXH� p� DR� PHVPR� WHPSR� FULDWLYD� H�
OLPLWDGRUD·�� HQTXDQWR� D� FRQWUDFXOWXUD� OKHV� SHUPLWH� YHQFHU� D�
GRPLQDomR�GHQWUR�GR�kPELWR�HVFRODU��HOD�UHSUHVHQWD�XPD�IRUPD�GH�
PDQXWHQomR�GD�GRPLQDomR� IRUD�GR�kPELWR�GD�HVFROD��JDUDQWLQGR�D�
UHSURGXomR�GDV�FODVVHV�VRFLDLV���

)UHLUH� WDPEpP� GL]LD� TXH� DLQGD� TXH� R� XVR� GDV� QRYDV� WHFQRORJLDV� GLJLWDO�
SURYRTXH�PXLWD�FXULRVLGDGH�QDV�FULDQoDV�H�DGROHVFHQWHV��HODV�WDPEpP�VHUYHP�SDUD�
DXPHQWDU� ´R� IRVVR� HQWUH� RV� QRVVRV�PHQLQRV� H� RV�PHQLQRV� SRSXODUHV�� 3RLV�PHVPR�
VHP�R�FRPSXWDGRU�Mi�H[LVWH�XPD�YDQWDJHP�IDQWiVWLFD�GRV�QRVVRV�PHQLQRV�VREUH�RV�
PHQLQRV�GDV�iUHDV�SRSXODUHVµ��������S���������

$FUHGLWDU��SRUWDQWR��TXH�D�LQWURGXomR�GD�WHFQRORJLD�QD�HVFROD�SRVVD��SRU�VL�
Vy�� DODYDQFDU� SURFHVVRV� GH� LJXDOGDGH� GH� FODVVHV� p�� QR� PtQLPR�� XP� SHQVDPHQWR�
LQJrQXR��e�SUHFLVR�HVWDEHOHFHU�D�UHODomR�HQWUH�D�HVFROD�H�R�VLVWHPD�HFRQ{PLFR�GH�
IRUPD�PDLV�DPSOD�H�GR�SRQWR�GH�YLVWD�LGHROyJLFR��SDUD�TXH�D�UHODomR�HQWUH�LQFOXVmR�
GLJLWDO� H� DVFHQVmR� VRFLDO� QmR� VHMD� WUDWDGD�GH� IRUPD� VLPSOLVWD��7DPEpP�QmR�EDVWD�
VHU�� GD� PHVPD� IRUPD�� SHVVLPLVWD�� DFUHGLWDQGR� TXH� GH� QDGD� DGLDQWD� LQVHULU�
FRPSXWDGRUHV� QDV� HVFRODV�� Mi� TXH� IDWDOPHQWH� VHUYLUmR� SDUD� UHSURGXomR� GDV�
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LQMXVWLoDV��e�QHFHVViULD�SRVWXUD�FUtWLFD�H��DWUDYpV�GH�Do}HV�FRQFUHWDV��ID]HU�R�TXH�
HIHWLYDPHQWH�SRGH�VHU�IHLWR��&257(//$����������

'DYLV�H�0RRUH��������S��������QHVVH�VHQWLGR��DSRQWDP�TXH�´D�GHVLJXDOGDGH�
VRFLDO� p� XP� DUWLItFLR� LQFRQVFLHQWHPHQWH� GHVHQYROYLGR�� SRU� LQWHUPpGLR� GR� TXDO� DV�
VRFLHGDGHV� DVVHJXUDP� TXH� DV� SRVLo}HV� PDLV� LPSRUWDQWHV� VHMDP� FULWHULRVDPHQWH�
SUHHQFKLGDV� SHORV� PDLV� TXDOLILFDGRVµ�� (�� VHJXQGR� D� YLVmR� GH� )UHLUH�� SDUD� TXH� D�
HVFROD� WHQKD�XP�VLJQLILFDGR�SDUD�R�DGROHVFHQWH��HOD�GHYH�HVWDU�GH�DFRUGR�FRP�DV�
FRQGLo}HV�KLVWyULFDV�H�VRFLDLV�GR�FRQWH[WR�HP�TXH�HVVH�DGROHVFHQWH�YLYH�H�LVVR�QmR�
VLJQLILFD�´VLPSOHVPHQWH�GHVSHMDU�PDJLFDPHQWH�WHFQRORJLD�GHQWUR�GDV�HVFRODV��QHP�
WDPSRXFR�QHJDU�D�SUHVHQoD�GD�WHFQRORJLD�QDV�HVFRODVµ��������S��������SRLV�D�SDUWLU�
GR�PRPHQWR� TXH� R� DOXQR� VDEH� ´TXH� Ki� LQVWUXPHQWRV� WHFQROyJLFRV� TXH� QmR� HVWmR�
VHQGR� XWLOL]DGRV� SHOD� HVFROD� GHOH�� HVVH� DGROHVFHQWH� SRGH�� QD� YHUGDGH�� SHUGHU� R�
LQWHUHVVH�SHOD�HVFRODµ��,G��,ELG��������

6HQGR�DVVLP��UHODFLRQDQGR�VH�D�QHFHVVLGDGH�GH�TXDOLILFDomR�DR�IDWR�GH�TXH�
D�WHFQRORJLD�p�XPD�UHDOLGDGH�LPLQHQWH��SRGH�VH�FRQVLGHUDU�DOJXPD�SRVVLELOLGDGH�GH�
PXGDQoD�VRFLDO�D�SDUWLU�GH�VXD�LQFRUSRUDomR��PHVPR�TXH�HVVH�QmR�VHMD�XP�SURFHVVR�
VLPSOHV�� $OPHLGD� �����D�� S�� ��� FRQWULEXL� SDUD� D� FRQVROLGDomR� GHVVH� SHQVDPHQWR��
TXDQGR�REVHUYD�TXH�

R�PXQGR�GDV�QRYDV�WHFQRORJLDV�GD�LQIRUPDomR�QmR�VH�DSUHVHQWD�DRV�
VHXV�XVXiULRV�GRFLOPHQWH�FRPR�VH�IRVVH�XP�pGHQ�GH�IDFLOLGDGHV�H�GH�
OLEHUWDomR� GR� VHU� KXPDQR� GDV� WDUHIDV� UHSHWLWLYDV� H� URWLQHLUDV�� (OH�
ID]� SDUWH� GH� XP� PXQGR� TXH� GHYH� VHU� FRQTXLVWDGR� SRU� Do}HV�
WHFQROyJLFDV�� HGXFDWLYDV� H� SROtWLFDV�� 1R� IXQGR�� R� PXQGR� GDV�
LQIRUPDo}HV� H� RV� HVSDoRV� GR� FRQKHFLPHQWR�p� XP�HVSDoR�GH� OXWDV��
6XDV�DSURSULDomR�VH�Gi�SRU�HVIRUoRV�RUJDQL]DGRV�� LQWHQFLRQDOPHQWH�
FRQVWUXtGRV�HP�SODQHMDPHQWRV�HVWUDWpJLFRV�VRILVWLFDGRV��

$VVLP�� SURPRYHU� D� LQFOXVmR� GLJLWDO� SRGH� VHU� XPD� GDV� PDQHLUDV� GH� VH�
UHVJDWDU� R� VHQWLGR� S~EOLFR� QD� SUiWLFD� VRFLDO� GD� HGXFDomR�� WHQGR� HP� YLVWD� D�
LPSRUWkQFLD� GH� VH� WUDEDOKDU� D� QRomR� GH� GHPRFUDFLD�� 'HPRFUDFLD� DTXL� HQWHQGLGD�
FRPR� HOR� IXQGDPHQWDO� TXDQGR� VH� SHQVD� QD� HVFROD� S~EOLFD� FRPR� HVSDoR� RQGH�
DFRQWHFH�D�HGXFDomR�SRSXODU��QmR�FRPR�D�HGXFDomR�SDUD�R�SRYR��PDV��VLP��GHQWUR�
GD� SHUFHSomR� GH� )UHLUH� ������� TXH� UHFRQKHFH� D� SUHVHQoD� GDV� FODVVHV� SRSXODUHV�
FRPR� XPD� FRQGLomR� SDUD� D� SUiWLFD� UHDOPHQWH� GHPRFUiWLFD� GD� HVFROD� S~EOLFD�� QD�
PHGLGD�HP�TXH�SRVVLELOLWD�R�QHFHVViULR�DSUHQGL]DGR�GDTXHOD�SUiWLFD���
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���)81'$0(1726�62&,$,6�'$�('8&$d®2��
�
������&RQIOLWR�H�UHSURGXomR�GH�FODVVHV�
�
�

2�GHWHUPLQLVPR� VRFLDO�H�HFRQ{PLFR�SDUD�D�FRPSUHHQVmR�GD�RUJDQL]DomR�H�
GR� IXQFLRQDPHQWR� VRFLDO� GD� LQVWLWXLomR� HVFRODU� H� D� FRQWULEXLomR� HVSHFtILFD� H�
GHFLVLYD� GD� (GXFDomR� SDUD� D� SURGXomR� H� UHSURGXomR� GDV� FODVVHV�� TXH� UHVLGH� QD�
FDSDFLGDGH�GH�PDQLSXODomR�H�PROGDJHP�GDV�FRQVFLrQFLDV��SRGH�VHU�H[HPSOLILFDGR�
SHORV�WUDEDOKRV�GH�$OWKXVVHU��%RZOHV�H�*LQWLV��%DXGHORW�H�(VWDEOHW��2�FRQWDWR�FRP�
HVVHV�DXWRUHV� OHYD�QRV�D�SHUFHEHU�TXH�HP�VHXV�HVWXGRV��DLQGD�TXH� LJQRUDQGR�VXDV�
GLIHUHQoDV� FRQFHLWXDLV� H�PHWRGROyJLFDV�� R�SDSHO� HVSHFtILFR�GD�HVFROD� FRQVLVWH�HP�
SUHSDUDU� WpFQLFD� H� VXEMHWLYDPHQWH� DV� FODVVHV� VRFLDLV� SDUD� RFXSDUHP� VHXV� GHYLGRV�
OXJDUHV�QD�VRFLHGDGH��

%RZOHV�H�*LQWLV��������YROWDP�VHXV�ROKDUHV�SDUD�D�WHRULD�GH�0DU[��YLVWR�TXH�
R�PRGHOR� GR� VLVWHPD� HGXFDFLRQDO� HILFLHQWH�� LJXDOLWiULR�� QmR� FRQVHJXLX� JDUDQWLU� D�
LJXDOGDGH�VRFLDO��3DUD�HOHV��D�HVFROD�UHIRUoD�DV�GHVLJXDOGDGHV�VRFLDLV��OHJLWLPDQGR�D�
GLYLVmR�GH�FODVVHV��

(P�RXWUR�HL[R��DLQGD�TXH�FRQWULEXLQGR�SDUD�D�FRPSUHHQVmR�PDLV�HVSHFtILFD�
GD� (GXFDomR� QD� SURGXomR� H� UHSURGXomR� GDV� FODVVHV�� HQFRQWUD�VH� R� WUDEDOKR� GH�
%RXUGLHX� �������� SDUD� TXHP� D� GLYLVmR� VRFLDO� p� FHQWUDOPHQWH� PHGLGD� SRU� XP�
SURFHVVR�GH�UHSURGXomR�FXOWXUDO��6HJXQGR�R�DXWRU��D�FXOWXUD�OLYUH�p�GHVLJXDOPHQWH�
UHSDUWLGD�HQWUH�DV�FODVVHV�VRFLDLV��SRLV�D�KHUDQoD�FXOWXUDO�p�WUDQVPLWLGD�GH�PDQHLUD�
RVPyWLFD��RX�VHMD��RV�VDEHUHV�GRV�PHPEURV�GD�FODVVH�FXOWD�VH�GHYHP�D�GRQV�H�QmR�D�
DSUHQGL]DJHP��

3DUD�%RXUGLHX��RV�REMHWLYRV�FRP�UHODomR�DR�IXWXUR�HVFRODU�VmR�GHWHUPLQDGRV�
SRU� YDORUHV� LPSOtFLWRV� H� H[SOtFLWRV� HP� IXQomR� GD� FODVVH� VRFLDO� H� D� HVFROD� QmR�
LPSULPH� YDORUHV� H� PRGRV� GH� SHQVDPHQWR� GRPLQDQWHV�� $R� XVDU� XP� FyGLJR� GH�
WUDQVPLVVmR� FXOWXUDO� DR� TXDO� DSHQDV� DV� FULDQoDV� H� MRYHQV� GH� FODVVH� GRPLQDQWH� Mi�
IRUDP� LQLFLDGRV� QR� DPELHQWH� GD� IDPtOLD�� HOD� VH� OLPLWD� D� SHUPLWLU� D� FRQWLQXDomR�
GHVVHV� QR� MRJR�GD� FXOWXUD�H� D� FRQILUPDU� D�H[FOXVmR�GRV� ILOKRV�GH�SDLV� GDV�FODVVHV�
VXERUGLQDGDV���
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$�rQIDVH�GD�WHRULD�GH�%RXUGLHX�HVWi�QR�SURFHVVR�GH�WUDQVPLVVmR�GR�FDSLWDO�
FXOWXUDO�HQWUH�JHUDo}HV��1HVVD�DERUGDJHP��D�SUiWLFD�FXOWXUDO�p��QDWXUDOPHQWH��XP�
SULYLOpJLR�GDV�FODVVHV�FXOWLYDGDV�H�D�HVFROD�SRGHULD�FRPSHQVDU�DV�GHVYDQWDJHQV�GRV�
TXH� QmR� D� HQFRQWUDP� HP� VHX� PHLR� IDPLOLDU� DWUDYpV� GH� Do}HV� FRPR�� LQFHQWLYR� j�
DWLWXGH�FXOWD�� HQVLQR�DUWtVWLFR�H�YLVLWDV� SUiWLFDV��1R�HQWDQWR��HOD�PHVPD�VDQFLRQD�
GHVLJXDOGDGHV�TXDQGR�GHL[D�GH�GDU�D�WRGRV��DWUDYpV�GH�HGXFDomR�PHWyGLFD��DTXLOR�
TXH�DOJXQV�UHFHEHP�GR�VHX�PHLR�IDPLOLDU��

6HQGR�DVVLP��D�FRQWULEXLomR�PDLV�LPSRUWDQWH�TXH�HVVD�WHRULD�VRFLDO�SURS}H�
j�(GXFDomR�p� D� OHLWXUD�FUtWLFD�GD� UHDOLGDGH�D�TXH�VH� UHSRUWD�WDPEpP�D�HVFROD�GH�
)UDQNIXUW�� FXMD� SULQFLSDO� SHUVSHFWLYD� HVWi� FHQWUDGD� QR� KRUL]RQWH� FXOWXUDO� GH�
HGXFDomR��HP�SDUWLFXODU�QD�FUtWLFD�j�LQG~VWULD�FXOWXUDO��

�
������&XUUtFXOR��DSUHQGL]DJHP�H�FLGDGDQLD�
�
�

$VVLP� FRPR� D� GLVWULEXLomR� GR� FDSLWDO� FXOWXUDO� QD� VRFLHGDGH�� QDV� VDODV� GH�
DXOD�WDPEpP�VH�Gi�XPD�FHUWD�GLVWULEXLomR�VRFLDO�GR�FRQKHFLPHQWR�H�SRU�LVVR�p�GDGD�
rQIDVH� j� GLVFXVVmR� DFHUFD� GR� FXUUtFXOR� HP� XVR�� UHSUHVHQWDGR� SHORV� VLJQLILFDGRV�
QHJRFLDGRV�H�WUDQVPLWLGRV�DWUDYpV�GRV�FRQWH~GRV�SDVVDGRV�SHOR�´ILOWURµ�SURIHVVRU��

2� FXUUtFXOR� HVWi� PXLWR� DOpP� GH� VHU� XP� FRQMXQWR� GH� GLVFLSOLQDV� TXH�
FRPS}HP� XP� SURMHWR� SHGDJyJLFR�� RX� DOJR� TXH� SRGHULD� VHU� R� VLQ{QLPR� GH� JUDGH�
FXUULFXODU�� 'LQkPLFR�� HVWi� SHUPDQHQWHPHQWH� HP� FRQVWUXomR� H�� DOpP� GD� SUiWLFD�
SHGDJyJLFD��GHYH�HQIDWL]DU�DV�SUiWLFDV�VRFLDLV�GR�HGXFDQGR��YLVDQGR�D�FRQVWUXomR��
QmR� Vy� GH� FRQFHLWRV� WHyULFRV�� PDV� SULQFLSDOPHQWH� GH� FRQFHLWRV� YROWDGRV� j�
FLGDGDQLD��

(P� IXQomR� GH� VXDV� FDUDFWHUtVWLFDV� GH� SURGXomR� FXOWXUDO�� SROtWLFD� H� GH�
VLJQLILFDGRV�� R� FXUUtFXOR� FRQIXQGH�VH� jV� YH]HV� FRP� R� SURMHWR� SHGDJyJLFR�� Mi� TXH�
SRGH� VHU� GHILQLGR� FRPR� XP� SURMHWR� YROWDGR� j� IRUPDomR� GR� LQGLYtGXR� FRPR� VHU�
VRFLDO��FXOWXUDO��SROtWLFR��UHVSRQViYHO�SHOD�FRQVWUXomR�GH�VHX�SUySULR�FRQKHFLPHQWR��
HP�TXH�RV�FRQWH~GRV�VmR�HQFDUDGRV�FRPR�PHGLDGRUHV�GHVVD�DomR���
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'HQWUH�HVVDV�GHILQLo}HV��D�TXH�VREUHVVDL�p�D�GH�$SSOH��TXH�GHILQH�FXUUtFXOR�
FRPR� R� ´SURGXWR� GDV� WHQV}HV�� FRQIOLWRV� H� FRQFHVV}HV� FXOWXUDLV�� SROtWLFDV� H�
HFRQ{PLFDV�TXH�RUJDQL]DP�H�GHVRUJDQL]DP�XP�SRYR�µ��������S�������0XLWR�PDLV�GR�
TXH�XP�FRQMXQWR�GH�FRQKHFLPHQWRV�IRUPDLV�QHFHVViULRV�j�DTXLVLomR�GH�GHWHUPLQDGD�
KDELOLGDGH�RX�JUDGXDomR��R�FXUUtFXOR�GHYH�WHU�XPD�OLJDomR�tQWLPD�FRP�R�PHLR�D�TXH�
VH�GHVWLQD�H�EDVHDGR�QR�FRQWH[WR�KLVWyULFR�HP�TXH�IRL�GHVHQYROYLGR��

'HVVD� OHLWXUD� GH� $SSOH� HPHUJH� DLQGD� R� FRQFHLWR� GH� KHJHPRQLD�� FRPR� XP�
FRQMXQWR� RUJDQL]DGR� GH� VLJQLILFDGRV� H� SUiWLFDV�� VLVWHPD� FHQWUDO�� HIHWLYR� H�
GRPLQDQWH�GH� VLJQLILFDGRV�� YDORUHV�H�Do}HV�TXH� VmR�YLYLGRV�� LQGR�DOpP�GD� VLPSOHV�
RSLQLmR�RX�PDQLSXODomR��SRLV�FKHJD�DR�QtYHO�GH�VDWXUDomR��(QUDL]DGD�QD�FRQVFLrQFLD�
GH� XPD� VRFLHGDGH�� PRVWUD�VH� QtWLGD� H� SUHVHQWH�� UHVVDOWDQGR� DV� IDFHWDV� GD�
GRPLQDomR� H� GHWHUPLQDQGR� VHXV� FULWpULRV�� 1HVVH� VHQWLGR�� XPD� FODVVH� VRFLDO� YDL�
FRQVWUXLQGR�D�KHJHPRQLD��TXH�SRU�VXD�YH]�YDL�VH�WUDQVIRUPDQGR�HP�VHQVR�FRPXP��
LQWHUQDOL]DGR�FRPR�YHUGDGH�DEVROXWD��

3RU�SHUPHDU� DV� UHODo}HV� VRFLDLV�� R� FXUUtFXOR�HQFRQWUD�VH�QR� FHQWUR�GHVVDV�
UHODo}HV�GH�SRGHU�H�WRUQD�VH�WHUUHQR�FHQWUDO�QD�OXWD�SHOD�VXD�WUDQVIRUPDomR��Mi�TXH�
RV�PRGRV�FRPR�VH�GLVWULEXHP�R�FRQKHFLPHQWR�H�DV�SUiWLFDV�HVFRODUHV�SRGHP�VHU�RV�
SRQWRV� HVFODUHFHGRUHV� GDV� FRQH[}HV� HQWUH� D� YLGD� HVFRODU� H� DV� HVWUXWXUDV� GH�
LGHRORJLD��SRGHU�H�UHFXUVRV�HFRQ{PLFRV����

7DPEpP� VH� GHVWDFD�� QHVVD� GHILQLomR�� D� LPSRUWkQFLD� GD� DQiOLVH� VREUH� DV�
SUiWLFDV� QR� LQtFLR� GD� YLGD� HVFRODU� H� GDV� GHILQLo}HV� VRFLDLV� LQWHULRUL]DGDV� SHOR�
LQGLYtGXR� QHVVD� pSRFD�� $SSOH� DSRQWD� HVVH� SHUtRGR� FRPR� GHFLVLYR�� SRU� VHU� R�
PRPHQWR� HP� TXH� DV� UHJUDV� FRQVWLWXWLYDV� SDUD� D� YLGD� IXWXUD� VmR� DSUHVHQWDGDV� DR�
LQGLYtGXR�H� DWUDYpV� GR� TXDO� RFRUUH� VXD� LQWURGXomR�jV� QRUPDV�� UHJUDV�H�YDORUHV�GD�
VRFLHGDGH��

1HVVH� VHQWLGR�� WDQWR� QR� FXUUtFXOR� PDQLIHVWR� TXDQWR� QR� FXUUtFXOR� RFXOWR�
�DTXHOH� TXH� QmR� p� H[SOLFLWR��PDV�RFRUUH�� HQFRQWUDP�VH� UHSUHVHQWDGRV� RV� YDORUHV��
FRPSHWrQFLDV�� FRQKHFLPHQWR� H� QRUPDV� LGHROyJLFDV� VHOHFLRQDGRV�� WUDQVPLWLGRV� H�
SUHVHUYDGRV�� ID]HQGR� FRP� TXH� D� HVFROD�� DSHVDU� GH� VHX� SRWHQFLDO� SDUD� JHUDU�
WUDQVIRUPDo}HV� HVWUXWXUDLV�� WDPEpP�PDQWHQKD� XP� LPSRUWDQWH� SDSHO� QD�SURGXomR�
GH�VHWRUHV�GH�XPD�VRFLHGDGH��
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6HJXQGR� 0HNVHQDV� ������� S�� ������ ´DSHVDU� GRV� HOHPHQWRV� FRQVHUYDGRUHV�
TXH� GHQWUR� GD� HVFROD� DWXDP� D� VHUYLoR� GD� FODVVH� GRPLQDQWH�� H[LVWHP�QHODV� IRUoDV�
SURJUHVVLVWDV�H�LVWR�ID]�D�HVFROD�DSDUHFHU�FRPR�LQVWLWXLomR�LPSRUWDQWH�SDUD�D�FODVVH�
WUDEDOKDGRUDµ�� 3RGH�VH� UHFRQKHFHU� HVVD� DILUPDomR� QRV� UHODWRV� GRV� DOXQRV� TXH�
YDORUL]DP�D�HGXFDomR�IRUPDO�FRPR�XP�GRV�PHLRV�GH�HYROXomR�QD�SLUkPLGH�VRFLDO��

1D�REUD�(VFRODV�'HPRFUiWLFDV� ��������$SSOH�PDQWpP�VXD�SRVWXUD�SROtWLFD��
PDV� GH� XPD� PDQHLUD� PDLV� RWLPLVWD�� UHVVDOWDQGR� RV� YDORUHV� SRVLWLYRV� H� DV�
SRVVLELOLGDGHV�GH�WUDQVIRUPDomR�RIHUHFLGDV�SRU�XP�FXUUtFXOR�GHPRFUiWLFR��$WUDYpV�
GH� H[HPSORV�SUiWLFRV�� RFRUULGRV� HP� VDODV� GH� DXOD��H[SOLFLWDP�VH� UHODo}HV�HQWUH�R�
FXUUtFXOR� H� D� UHDOLGDGH� H� GHVWDFD�VH� D� LPSRUWkQFLD� GR� DOXQR� HQFRQWUDU� R� VHX�
FRWLGLDQR� QDV� H[SHULrQFLDV� HVFRODUHV�� R� TXH� Vy� p� SRVVtYHO� DWUDYpV� GD� IXJD� GR�
FXUUtFXOR�SDGUmR��

5HVVDOWD�VH�� DVVLP�� D� DXWRQRPLD� GR� SURIHVVRU� HP� FRQWUDSRVLomR� jV�
GLILFXOGDGHV� H� UHVSRQVDELOLGDGH� TXH� UHFDHP� VREUH� D� VXD� DWXDomR�� FRQVLGHUDQGR� D�
LQWHUYHQomR�QDWXUDO�GRV�SDLV��GD�FRPXQLGDGH�H�GR�(VWDGR�QD�(GXFDomR��7DPEpP�VH�
SRGH� GHVWDFDU� D� LPSRUWkQFLD� GD� SDUWLFLSDomR� GR� SURIHVVRU� QD� HODERUDomR� GR�
FXUUtFXOR� H� GD� VXD� IRUPDomR� FRPR� IRQWH� GH� ´LGpLDV� YDOLRVDVµ�� QRV� UHPHWHQGR� jV�
OHLWXUDV�GH�3DXOR�)UHLUH�H�GR�FRQFHLWR�TXH�GHQRPLQD�´FXULRVLGDGH�HSLVWHPROyJLFDµ���

2XWURV� SRQWRV� UHIOHWHP� FRQWHPSRUDQHLGDGH� H� FRPSDUWLOKDPHQWR� FRP� DV�
LGpLDV� GH� 3DXOR� )UHLUH�� R� HQIRTXH� GD� YLGD� HVFRODU� YLQFXODGD� j� FRPXQLGDGH��
SUHRFXSDomR�FRP�R�GLUHLWR�LQGLYLGXDO�H�GDV�PLQRULDV��YLVmR�GD�HGXFDomR�FRPR�SDUWH�
GH� XPD� DPSOD� UHFRQVWUXomR� VRFLDO�� GHVWDTXH� GD� LPSRUWkQFLD� GRV� PRYLPHQWRV� GH�
EDVH�H�QHFHVVLGDGH�GH�UHIRUPDV�GD�HVFROD�S~EOLFD��

&RQFOXL�VH�� SRU� HVVDV� OHLWXUDV�� TXH�� SDUD� TXH� HVVH� SURFHVVR� VHMD� HIHWLYR��
WRUQD�VH�QHFHVViULR�GHL[DU�TXH�R�DOXQR�DSUHQGD�GH�DFRUGR�FRP�D�VXD�FXULRVLGDGH��
RULJLQDGD� D� SDUWLU� GD� UHDOLGDGH� YLYLGD� SRU� HOH�� PHVPR� TXH� GLULJLQGR�D� SDUD� ILQV�
VHPSUH�PDLV�KXPDQL]DGRUHV��1R�HQWDQWR��JUDQGH�SDUWH�GDV�SUiWLFDV�HGXFDFLRQDLV�VH�
PRVWUD� LQDGHTXDGD� SDUD� DMXGDU� R� DOXQR� D� SHQVDU�� UHIOHWLU� H� FULDU� VROXo}HV�
DXW{QRPDV�SDUD�RV�SUREOHPDV�TXH�HQIUHQWD��JHUDQGR�D�QHFHVVLGDGH�GH�PRGLILFDU�R�
SDUDGLJPD�HGXFDFLRQDO�YLJHQWH���
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���$35(1',=$*(0�&2/$%25$7,9$�(�3$57,&,3$7,9$�
�
������&RQVWUXomR�GR�FRQKHFLPHQWR�QD�FLEHUFXOWXUD�
�
�

1R� FHQiULR� PXQGLDO� DQWHULRUPHQWH� H[SRVWR�� HP� OLQKDV� JHUDLV�� RV� VHUHV�
KXPDQRV� WrP� EXVFDGR� VH� DSURSULDU� GR� XVR� GDV� 7,&V�� LQFRUSRUDQGR� QRYRV� YDORUHV��
FRQFHLWRV� H� PRGHORV� GR� FHQiULR� HFRQ{PLFR� H� GR�PXQGR� GR� WUDEDOKR�� SDVVDQGR� D�
YDORUL]DU��HQIDWLFDPHQWH��R�FRQKHFLPHQWR�H�D�DSUHQGL]DJHP���

'LDQWH� GH� WDO� UHDOLGDGH�� REVHUYD�VH� TXH� RV� PRGHUQRV� PHLRV� GH�
FRPXQLFDomR�H� R�DYDQoR�GDV� WHFQRORJLDV�−� HP�HVSHFLDO�D� ,QWHUQHW�−�FDUDFWHUL]DP�
XP� LPSRUWDQWH� LQVWUXPHQWR� GH� WURFDV� VRFLDLV�� SRLV� JHUDP� XP� GLIHUHQFLDO� QR�
DSUHQGL]DGR� H� HP� VXDV�PDLV� GLYHUVLILFDGDV� UHODo}HV� FRP� D� VRFLHGDGH� �&$67(//6��
������ S�� ����� 3RU�PHLR� GDV�7,&V�� FULRX�VH� XP�HVSDoR�GH� LQIRUPDomR��GH� QDWXUH]D�
LQWHUDWLYD��HP�TXH�D�FRPXQLFDomR�QmR�WHP�OLPLWHV�QHP�GHOLPLWDo}HV�JHRJUiILFDV��

>���@�XP�QRYR�VLVWHPD�GH�FRPXQLFDomR�TXH�IDOD�FDGD�YH]�PDLV�XPD�
OtQJXD� XQLYHUVDO� GLJLWDO� WDQWR�HVWi�SURPRYHQGR� D� LQWHJUDomR� JOREDO�
GD� SURGXomR� H� GLVWULEXLomR� GDV� SDODYUDV�� VRQV� H� LPDJHQV� GH� QRVVD�
FXOWXUD�FRPR�SHUVRQDOL]DQGR�RV�DR�JRVWR�GDV�LGHQWLGDGHV�H�KXPRUHV�
GRV� LQGLYtGXRV�� $V� UHGHV� LQWHUDWLYDV� GH� FRPSXWDGRUHV� HVWmR�
FUHVFHQGR� H[SRQHQFLDOPHQWH�� FULDQGR� QRYDV� IRUPDV� H� FDQDLV� GH�
FRPXQLFDomR��PROGDQGR�D�YLGD�H��DR�PHVPR�WHPSR��VHQGR�PROGDGDV�
SRU�HOD���,G���LELG���S�������

6HJXQGR�/pY\��������S�������HVVH�QRYR�PHLR�GH�FRPXQLFDomR�TXH�VXUJH�GD�
LQWHUFRQH[mR� PXQGLDO� GRV� FRPSXWDGRUHV�� WDPEpP� FKDPDGR� GH� ´UHGHµ�� p�
FDUDFWHUL]DGR�FRPR�´FLEHUHVSDoRµ��RX�VHMD��XP�DPELHQWH�GHILQLGR�FRPR�

SULQFLSDO� FDQDO� GH� FRPXQLFDomR� H� VXSRUWH� GH� PHPyULD� GD�
KXPDQLGDGH�� D� SDUWLU� GR� LQtFLR� GR� VpFXOR� ;;,�� e� R� QRYR�HVSDoR� GH�
FRPXQLFDomR�� GH� VRFLDELOLGDGH�� GH� RUJDQL]DomR� H� GH� WUDQVDomR� GD�
LQIRUPDomR�H�GR�FRQKHFLPHQWR�µ��,G��,ELG���S��������

&RQFOXL�VH�� HQWmR��TXH�� TXDQGR� VH� DERUGD�HVVH�HVSDoR�SRWHQFLDO�GH� WURFD�
PHGLDGR� SHODV� QRYDV� WHFQRORJLDV�� HVWDPRV� IDODQGR� GH� LQFOXVmR� HP� XPD� FXOWXUD�
GLJLWDO� TXH� /pY\� GHQRPLQD� ´FLEHUFXOWXUDµ�� 6HJXQGR� R� DXWRU�� D� FLEHUFXOWXUD�
HVSHFLILFD� �R� FRQMXQWR� GH� WpFQLFDV� �PDWHULDLV� H� LQWHOHFWXDLV��� GH� SUiWLFDV�� GH�
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DWLWXGHV�� GH�PRGRV� GH� SHQVDPHQWR� H� GH� YDORUHV� TXH� VH� GHVHQYROYHP� MXQWDPHQWH�
FRP�R�FUHVFLPHQWR�GR�FLEHUHVSDoR���,G��,ELG���S�������

$� FRPSUHHQVmR� GHVWD� QRYD� GLPHQVmR� VRFLDO� H� WHFQROyJLFD� p� UHSUHVHQWDGD�
QDV� PDLV� GLYHUVDV� IRUPDV� GH� UHODo}HV� H�� ´VHQGR� D� YLGD� FRWLGLDQD� GRPLQDGD� SRU�
PRWLYRV�SUDJPiWLFRV��R�FRQKHFLPHQWR�UHFHLWDGR��LVWR�p��R�FRQKHFLPHQWR�OLPLWDGR�j�
FRPSHWrQFLD� SUDJPiWLFD� HP� GHVHPSHQKRV� GH� URWLQD�� RFXSD� OXJDU� HPLQHQWH� QR�
DFHUYR� VRFLDO� GR� FRQKHFLPHQWRµ� �%(5*(5� 	� /8&.0$11�� ������ SS�� �������� 2V�
PHVPRV�DXWRUHV�DSRQWDP�TXH�D�SDUWLFLSDomR�QHVVH�DFHUYR�VRFLDO�GR�FRQKHFLPHQWR�
ORFDOL]D� RV� LQGLYtGXRV� HP� VRFLHGDGH� H�� SRUWDQWR�� R� XVR� GDV� WHFQRORJLDV� GHYH� VHU�
YROWDGR�D�SRWHQFLDOL]DU�R�H[HUFtFLR�GD�FLGDGDQLD���

&RP� EDVH� QD� UHODomR� LQWUtQVHFD� HQWUH� LQFOXVmR� VRFLDO� H� LQFOXVmR� GLJLWDO��
3LFRQH]� ������� UHVVDOWD� VHU� LPSUHVFLQGtYHO� OHYDU� HP�FRQWD� WDPEpP�R� FRQWH[WR�GH�
LQFOXVmR� HVFRODU�� FRPR� XP� GRV� HVSDoRV� FRP� FRQGLo}HV� GH� GHVHQYROYLPHQWR� GH�
WUDEDOKR� VLVWHPiWLFR� QD� FRQVWUXomR� GH� FRQKHFLPHQWRV�� &LWD� D� DXWRUD� TXH� ´D�
LQFOXVmR� GLJLWDO� SRGH� VHU� SDUWH� GR� SURFHVVR� GH� HQVLQR� GH� IRUPD� D� SURPRYHU� D�
HGXFDomR� FRQWLQXDGD�� HQWHQGLGD� DTXL� FRPR� SRVVLELOLGDGH� SHUPDQHQWH� GH�
FRQVWUXomR�DWXDOL]DGD�GH�FRQKHFLPHQWRV�GXUDQWH�D�YLGD�WRGD�µ��,G���,ELG���S������

1HVVH� SRQWR�� FRP� EDVH� QDV� REVHUYDo}HV� GH� 0DFKDGR� �������� GHYH�VH�
UHVVDOWDU�TXH�R�FRQKHFLPHQWR�QXQFD�VH�UHVWULQJH�D�XP�YDORU�SRUTXH�QmR�Ki�PHLRV�
GH�TXDQWLILFi�OR�RX�YHQGr�OR��5HWRPDQGR�D�EDVH�GR�VLVWHPD�FDSLWDOLVWD�GH�WURFD��VH�
DOJXpP�YHQGH�GHWHUPLQDGR�EHP�RX�REMHWR��SDVVD�D�QmR�SRVVXt�OR�PDLV��SRLV�HVVH�p�
WUDQVIHULGR� SDUD� R� RXWUR�� 0DV�� R� FRQKHFLPHQWR� TXH� VH� FRORFD� HP� GLVFXVVmR� HP�
GHWHUPLQDGR�JUXSR�YDL�HQJUDQGHFHU�R�FRQKHFLPHQWR�GH�FDGD�XP��p�DJUHJDGR�D�FDGD�
VHU�H��SRUWDQWR��QmR�VH�HQFDL[D�QHVVDV�FRQGLo}HV�GH�SHUPXWD��$ILUPD�R�DXWRU�TXH�

QD�FRQVWUXomR�GD�WHLD�GH�VLJQLILFDGRV�TXH�FRQVWLWXL�R�FRQKHFLPHQWR��
DV� UHGHV� SRGHP� LQVSLUDU� SODQHMDPHQWRV� PRWLYDGRV� � SRU� WHPiWLFDV�
P~OWLSODV�� TXH� FRQWHPSOHP� VLPXOWDQHDPHQWH� GLYHUVRV� FHQWURV� GH�
LQWHUHVVH��(�R�FRQWtQXR�HVWDGR�GH�DWXDOL]DomR��GH�UHFRQILJXUDomR�GH�
WDLV� UHGHV�� VHUYH� WDPEpP�GH�PRWH�SDUD�D�FRPSUHHQVmR�GR�IDWR�GH�
TXH� R� FRQKHFLPHQWR� QXQFD� HVWi� GHILQLWLYDPHQWH� FRQVWUXtGR��
YROWDQGR� RV� ROKRV� GRV� HGXFDGRUHV� SDUD� D� +LVWyULD�� TXH� DOLPHQWD� H�
GHOLPLWD�RV�VLJQLILFDGRV�GDV�PXGDQoDV�GH�VLJQLILFDGRV���,ELG���SS�����
�����
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8P� SURMHWR� GH� LQFOXVmR� GLJLWDO�� QR� PtQLPR�� SHUPLWH� TXH� RV� DOXQRV�
HQWHQGDP� XP� SRXFR� HVVHV� VLVWHPDV� DEHUWRV� GH� FRPXQLFDomR�� Mi� TXH� LPSOLFD� QD�
IRUPDomR� GH� DOJXPDV� PRGDOLGDGHV� GR� WUDEDOKR� FRP� R� FRPSXWDGRU�� 6H� YROWDGR� D�
DPSOLDU� HVVD� UHGH� GH� IRUPD� D� FRPSDUWLOKDU� H� IDYRUHFHU� D� FRQVWUXomR� GH� QRYRV�
FRQKHFLPHQWRV�� HVSHFLDOPHQWH� TXDQGR� VH� WUDWD� GH� XP� SURMHWR� LQVHULGR� QD� HVIHUD�
S~EOLFD�GH�HGXFDomR��SRGH�DSUHVHQWDU� UHVXOWDGRV�SRVLWLYRV��DLQGD�TXH�WtPLGRV��QR�
TXH� GL]� UHVSHLWR� j� FLGDGDQLD� H� IRUWDOHFLPHQWR� GD� FRQVFLrQFLD� FUtWLFD�� Mi� TXH�
´LQGXELWDYHOPHQWH�� VmR�P~OWLSODV� H�PXOWLIDFHWDGDV� DV� SRVVLELOLGDGHV� GR� UHFXUVR� D�
WHFQRORJLDV�HP�VLWXDo}HV�GH�HQVLQRµ��0$&+$'2��������S��������

�
������3URIHVVRUHV��DOXQRV�H�R�WUDEDOKR�FRP�SURMHWRV�
�
�

8P�GRV� JUDQGHV� GHVDILRV� HQIUHQWDGRV�HP�SURMHWRV� GH� LQFOXVmR�GLJLWDO�TXH�
SUHWHQGHP�SULYLOHJLDU�XPD�PHWRGRORJLD�SHGDJyJLFD�YROWDGD�DR�GHVHQYROYLPHQWR�GD�
DXWRQRPLD�GR�HGXFDQGR�p�D�SUHYDOrQFLD�GR�PRGHOR�WUDGLFLRQDO�GR�HQVLQR��HQUDL]DGR�
HP�DOJXQV�SURIHVVRUHV��6LOYD��������FDUDFWHUL]D�HVVH�SURFHVVR�FRPR�D�´3HGDJRJLD�GD�
7UDQVPLVVmRµ�TXH�VXEWLOL]D�R�GLJLWDO�H�LJQRUD�R�´QRYR�HVSHFWDGRUµ��R�DOXQR��FRPR�VH�
R�PHVPR�DLQGD�HVWLYHVVH�QD�FXOWXUD�GR�HVSHFWDGRU�FOiVVLFR��UHFHSWRU�GyFLO���

7DOYH]� HVVD� SRVWXUD� HPDQH� GH� XP� FHUWR� DXWRULWDULVPR�� TXH� S{GH� VHU�
SHUFHELGR� QDV� DWLWXGHV� LQLFLDLV� GRV� GRFHQWHV� GR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO��
DSHVDU�GDV�RULHQWDo}HV�TXH�UHFHEHUDP�GD�FRRUGHQDomR�SDUD�R�GHVHQYROYLPHQWR�GDV�
DWLYLGDGHV� SHGDJyJLFDV�� (VVDV� RULHQWDo}HV� WLQKDP�� FRPR� SULQFtSLRV� EiVLFRV�� ID]HU�
FRP�TXH�RV�SURIHVVRUHV�SHUFHEHVVHP�TXH��

R� SDSHO� GD� DXWRULGDGH� GHPRFUiWLFD� QmR� p�� WUDQVIRUPDQGR� D�
H[LVWrQFLD�KXPDQD�QXP�¶FDOHQGiULR·�HVFRODU�¶WUDGLFLRQDO·��PDUFDU�DV�
OLo}HV� GH� YLGD� SDUD� DV� OLEHUGDGHV�� PDV�� PHVPR� TXDQGR� WHP� XP�
FRQWH~GR�SURJUDPiWLFR�D�SURSRU��GHL[DU�FODUR��FRP�VHX�WHVWHPXQKR��
TXH�R� IXQGDPHQWDO�QR�DSUHQGL]DGR�GR�FRQWH~GR�p�D�FRQVWUXomR�GD�
UHVSRQVDELOLGDGH�GD�OLEHUGDGH�TXH�VH�DVVXPH��1R�IXQGR��R�HVVHQFLDO�
QDV� UHODo}HV� HQWUH� HGXFDGRU� H� HGXFDQGR�� HQWUH� DXWRULGDGHV� H�
OLEHUGDGHV�� HQWUH�SDLV��PmHV�� ILOKRV� H� ILOKDV� p�D� UHLQYHQomR�GR� VHU�
KXPDQR�QR�DSUHQGL]DGR�GH�VXD�DXWRQRPLD���)5(,5(��������S�������
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1HVVH� VHQWLGR�� R� TXH� 6LOYD� ������� HQIDWL]D� FRPR� XP� GHVDILR� SDUD� D�
HGXFDomR�FHQWUDGD�QR�SDUDGLJPD�GD�WUDQVPLVVmR���QD�YHUGDGH��VH�GHVGREUD�HP�WUrV�
DVSHFWRV�IXQGDPHQWDLV��

$R� PHVPR� WHPSR� R� SURIHVVRU� SUHFLVD� VH� GDU� FRQWD� GR� KLSHUWH[WR�
FRPR� PXGDQoD� SDUDGLJPiWLFD� FRPXQLFDFLRQDO� TXH� GHILQH� D�
WHQGrQFLD� FRQWHPSRUkQHD� GD� HVIHUD� WHFQROyJLFD�� SUHFLVD� ID]r�OR�
SRWHQFLDU�VXD�DomR�SHGDJyJLFD�VHP�SHUGHU�VXD�DXWRULD�GLDQWH�GHOH��
H�ILQDOPHQWH�SUHFLVD�SHUFHEHU�DLQGD�TXH�´QmR�VH�WUDWD�GH�LQYDOLGDU�R�
SDUDGLJPD�FOiVVLFRµ���,G���,ELG���S������

(VVH� SDUDGLJPD� FOiVVLFR� UHIHUH�VH� j� ´WUDQVLomR� GD� OyJLFD� GD� GLVWULEXLomR�
�WUDQVPLVVmR��SDUD�D�OyJLFD�GD�FRPXQLFDomR��LQWHUDWLYLGDGH�µ��,G���������S��������Mi�
TXH� R� QRYR� HVSHFWDGRU� p� PHQRV� SDVVLYR� GLDQWH� GD� PHQVDJHP� IHFKDGD� j� VXD�
LQWHUYHQomR�H�SURFXUD�IXJLU�GR�PRGHOR�GH�UHFHSomR�FOiVVLFD���

2� HPLVVRU� QmR� HPLWH� PDLV�� QR� VHQWLGR� TXH� VH� HQWHQGH�
KDELWXDOPHQWH�� XPD�PHQVDJHP� IHFKDGD�� HOH� RIHUHFH� XP� OHTXH� GH�
HOHPHQWRV�H�SRVVLELOLGDGHV�j�PDQLSXODomR�GR�UHFHSWRU��$�PHQVDJHP�
QmR� p�PDLV�´HPLWLGDµ��QmR�p�PDLV� XP�PXQGR� IHFKDGR��SDUDOLVDGR��
LPXWiYHO��LQWRFiYHO��VDJUDGR��HOD�p�XP�PXQGR�DEHUWR��PRGLILFiYHO��
QD�PHGLGD�HP�TXH�UHVSRQGH�jV�VROLFLWDo}HV�GDTXHOH�TXH�D�FRQVXOWD��
�,G���LELG���

&RUURERUDQGR�FRP�HVVDV�FRORFDo}HV��GHVWDFD�VH�QDV�DILUPDo}HV�GH�%HOORQL�
������� TXH� D� GLVVHPLQDomR� GDV� WpFQLFDV� TXH� WUDEDOKDP� GLUHWDPHQWH� FRP� D�
LQWHOLJrQFLD� H� R� LPDJLQiULR� QDV� GLIHUHQWHV� HVIHUDV� VRFLDLV� GHPRQVWUDP� TXH� D�
HGXFDomR� QmR� SRGHUi� HVFDSDU� GH� VXD� LQVHUomR� QRV� SURFHVVRV� GH� HQVLQR� H�
DSUHQGL]DJHP�� 6HJXQGR� D� DXWRUD�� ´D� LQVWLWXLomR� HVFRODU� HP� WRGRV� RV� VHXV� QtYHLV�
GHYHUi� LQWHJUDU� FDGD� YH]� PDLV� XP� XVR� YDULDGR� H� PXOWLIRUPH� GHVVDV� WHFQRORJLDV��
WUDQVIRUPDQGR�R�SDSHO�GR�SURIHVVRUµ��,ELG���S��������

2�WUDEDOKR�SHGDJyJLFR�FRP�HOHPHQWRV�TXH�IDoDP�SDUWH�QmR�Vy�GD�UHDOLGDGH�
FRPR� GDV� QHFHVVLGDGHV� GRV� DOXQRV� WDPEpP� p� SULPRUGLDO� SDUD� SRWHQFLDOL]DU� R�
DSUHQGL]DGR�GR�DOXQR�H��FRQVHT�HQWHPHQWH��R�VHX�GHVHQYROYLPHQWR��SRLV�

D�RULJHP�GD�FRQVFLrQFLD�p�FRPSUHHQGLGD�SHOD�WHRULD�GH�9\JRWVN\�SRU�
PHLR� GR� UHODFLRQDPHQWR� GR� KRPHP� FRP� D� VXD� UHDOLGDGH�� HP� VXD�
KLVWyULD�VRFLDO��OLJDGD�DR�WUDEDOKR��DWLYLGDGH�HVSHFtILFD�GR�KRPHP��H�
j� OLQJXDJHP� �VLVWHPD� GH� FyGLJR� VRFLDOPHQWH� HVWUXWXUDGR��
IXQGDPHQWDO� SDUD� D� DSUHHQVmR� GR� FRQKHFLPHQWR��� �)5(,7$6�� ������
S�������



58 

 

6HJXQGR�0HNVHQDV��������S��������

HP� UHODomR� j� HVFROD�� SRGHPRV� DILUPDU� TXH� D� OLQJXDJHP� VH�
DSUHVHQWD�� SRU� H[HPSOR�� QR� GLVFXUVR� GR� SURIHVVRU� RX� QRV� VHXV�
JHVWRV��QRV�FRQWH~GRV�GRV�OLYURV�DGRWDGRV��QRV�SURJUDPDV�GH�HQVLQR��
QDV� UHJUDV� GH� FRQYLYrQFLD� RX� HP� QRUPDV� GLVFLSOLQDUHV�� 7XGR� VmR�
PHLRV� SDUD� H[SUHVVDU� LGpLDV�� VHQWLPHQWRV� H� PRGHORV� GH�
FRPSRUWDPHQWR��WXGR�LVVR�VH�FRQVWLWXL�QD�OLQJXDJHP�GD�HVFROD��

9\JRWVN\� �������� HP� VXD� WHRULD�� REVHUYD� TXH� TXDOTXHU� IXQomR� QR�
GHVHQYROYLPHQWR� FXOWXUDO� DSDUHFH� GXDV� YH]HV�� SULPHLUR�� HQWUH� DV� SHVVRDV�� FRPR�
FDWHJRULD� LQWHUSVLFROyJLFD� H�� GHSRLV�� QR� LQWHULRU� GH� FDGD� XP�� FRPR� FDWHJRULD�
LQWUDSVLFROyJLFD�� � e� D� SDUWLU� GD� LQWHUQDOL]DomR� GRV� FRQFHLWRV� TXH� VH� DEUH� D�
SRVVLELOLGDGH� GH� UHDOL]DomR� GH� WUDQVIRUPDo}HV� SRU� SDUWH� GRV� LQGLYtGXRV�� $VVLP��
TXDQGR�VH�WUDEDOKD�D�SDUWLU�GDV�H[SHULrQFLDV�YLYLGDV�SHORV�DOXQRV�HP�VHX�FRWLGLDQR��
FULDP�VH� IHUUDPHQWDV� SUHFLRVDV� TXH� SRGHP� SURPRYHU� FRQGLo}HV� SDUD� R�
GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� PHQWDLV� VXSHULRUHV�� H� R� DPELHQWH� HVFRODU� p� R�
HVSDoR�LGHDO�SDUD�TXH�LVVR�DFRQWHoD��SRLV�

R�SHUFXUVR�GH�GHVHQYROYLPHQWR�GR�VHU�KXPDQR�p��HP�SDUWH��GHILQLGR�
SHORV�SURFHVVRV�GH�PDWXUDomR�GR�RUJDQLVPR�LQGLYLGXDO��SHUWHQFHQWH�
j� HVSpFLH� KXPDQD�� PDV� p� D� DSUHQGL]DJHP� TXH� SRVVLELOLWD� R�
GHVSHUWDU� GH� SURFHVVRV� LQWHUQRV� GH� GHVHQYROYLPHQWR� TXH�� VH� QmR�
IRVVH� R� FRQWDWR� GR� LQGLYtGXR� FRP� XP� GHWHUPLQDGR� DPELHQWH�
FXOWXUDO��QmR�RFRUUHULDP����/,9(,5$��������SS���������

$VVLP��R�SDSHO�GR�SURIHVVRU�QHVVH�SURFHVVR�p�GH�SULPRUGLDO� LPSRUWkQFLD�H�
DSURSULDU�VH�GDV�QRYDV�IRUPDV�GH�LQWHUDomR�FRP�RV�DOXQRV�p�HVVHQFLDO�SDUD�TXH��GH�
IDWR��XP�DPELHQWH�SURStFLR�j�DSUHQGL]DJHP�SRVVD�VHU�GHVSHUWDGR��1HVVD�GLUHomR��
$OPHLGD������E��S������DSRQWD�TXH��

HQVLQDU� p� RUJDQL]DU� VLWXDo}HV� GH� DSUHQGL]DJHP�� FULDQGR� FRQGLo}HV�
TXH� IDYRUHoDP� D� FRPSUHHQVmR� GD� FRPSOH[LGDGH� GR� PXQGR�� GR�
FRQWH[WR�� GR� JUXSR� �� GR� VHU� KXPDQR� H� GD� SUySULD� LGHQWLGDGH�� 'L]�
UHVSHLWR� D� OHYDQWDU� RX� LQFHQWLYDU� D� LGHQWLILFDomR� GH� WHPDV� RX�
SUREOHPDV�GH�LQYHVWLJDomR��GLVFXWLU�VXD� LPSRUWkQFLD��SRVVLELOLWDU� �D�
DUWLFXODomR� HQWUH� GLIHUHQWHV� SRQWRV� GH� YLVWD�� UHFRQKHFHU� GLVWLQWRV�
FDPLQKRV� D� VHJXLU� QD� EXVFD� � GH� VXD� FRPSUHHQVmR� RX� VROXomR��
QHJRFLDU� UHGHILQLo}HV�� LQFHQWLYDU� D� EXVFD� GH� GLVWLQWDV� IRQWHV� GH�
LQIRUPDo}HV� RX� IRUQHFHU� LQIRUPDo}HV� UHOHYDQWHV�� IDYRUHFHU� D�
HODERUDomR� GH� FRQWH~GRV� H� D� IRUPDOL]DomR� GH� FRQFHLWRV� TXH�
SURSLFLHP�D�LQWHUDSUHQGL]DJHP�H�D�DSUHQGL]DJHP�VLJQLILFDWLYD��
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(VVDV�Do}HV��WmR�FRPSOH[DV�TXDQWR�LQVWLJDGRUDV��UHPHWHP�DR�WUDEDOKR�FRP�
D� SHGDJRJLD� GH� SURMHWRV�� Mi� TXH� QHVVD� IRUPD� GH� DSUHQGL]DJHP� ´R� DOXQR� SRGH�
DSOLFDU� DTXLOR� TXH� VDEH� GH� IRUPD� LQWXLWLYD� H�RX� IRUPDO�� HVWDEHOHFHQGR� UHODo}HV�
HQWUH� FRQKHFLPHQWRV�� R� TXH� SRGH� OHYi�OR� D� UHVVLJQLILFDU� RV� FRQFHLWRV� H� DV�
HVWUDWpJLDV�XWLOL]DGDV��DPSOLDQGR�R�VHX�HVFRSR�GH�DQiOLVH�H�FRPSUHHQVmR�µ��35$'2��
������S������

0DV�R�TXH�p�XP�SURMHWR"��

$OPHLGD� H� 0RUDHV� ������� S�� ���� ODQoDP� HVVD� TXHVWmR� H� D� UHVSRQGHP��
DILUPDQGR� TXH� ´SURMHWR� QmR� p� DSHQDV� XP� SODQR� GH� WUDEDOKR� RX� XP� FRQMXQWR� GH�
DWLYLGDGHV� EHP� RUJDQL]DGDV��+i�PXLWR�PDLV� QD� HVVrQFLD� GH� XP� ERP� SURMHWR�µ� 2V�
PHVPRV�DXWRUHV�UHVVDOWDP�TXH�

R� IXQGDPHQWDO� SDUD� D� FRQVWUXomR� GH� XP� SURMHWR� p� D� FRUDJHP� GH�
URPSHU�FRP�DV�OLPLWDo}HV�GR�FRWLGLDQR��PXLWDV�GHODV�DXWR�LPSRVWDV��
FRQYLGDQGR�RV�DOXQRV�j�UHIOH[mR�VREUH�TXHVW}HV�LPSRUWDQWHV�GD�YLGD�
UHDO� H� GD� VRFLHGDGH� HP� TXH� YLYHP�� LQVWLJDQGR�RV� D� DOoDUHP� Y{R�
UXPR�DRV�VHXV�GHVHMRV�H�jV�VXDV�DSUHHQV}HV�YHUGDGHLUDV���,G���LELG���
S������

6HQGR�HVVDV�UHIOH[}HV�HVVHQFLDOPHQWH�YROWDGDV�j�FRQVWUXomR�GD�FLGDGDQLD��
QR� TXH� VH� UHIHUH� j� SUHVHQWH� SHVTXLVD�� GHSUHHQGH�VH� TXH� QR� GHVHQYROYLPHQWR� GH�
SURMHWRV� QHP� VHPSUH� Ki� TXH� VH� SULRUL]DU� FRQWH~GRV� VLVWHPDWL]DGRV�� VHQGR� RV�
PHVPRV�UHOHJDGRV�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�EDVHDGDV�QR�VHQVR�FRPXP��
RX�VHMD��YROWDGDV�j�UHSUHVHQWDomR�GD�UHDOLGDGH��GR�GLD�D�GLD�GR�HGXFDQGR��)D]HQGD�
�������S������YDORUL]D�HVVD�IRUPD�GH�DWXDomR�GRFHQWH��GHVWDFDQGR�TXH��

R�SHQVDU� LQWHUGLVFLSOLQDU�SDUWH�GD�SUHPLVVD�GH�TXH�QHQKXPD�IRUPD�
GH� FRQKHFLPHQWR� p� HP� VL� PHVPD� H[DXVWLYD�� >���@� $VVLP�� SRU�
H[HPSOR��FRQIHUH�YDOLGDGH�DR�FRQKHFLPHQWR�GR�VHQVR�FRPXP��SRLV�
p�DWUDYpV�GR�FRWLGLDQR�TXH�GDPRV�VHQWLGR�D�QRVVDV�YLGDV��$PSOLDGR�
SHOR�GLiORJR�FRP�R�FRQKHFLPHQWR�FLHQWtILFR��R�VHQVR�FRPXP�WHQGH�D�
XPD�GLPHQVmR�PDLRU��D�XPD�GLPHQVmR��DLQGD�TXH�XWySLFD��FDSD]�GH�
HQULTXHFHU�QRVVD�UHODomR�FRP�R�RXWUR�H�FRP�R�PXQGR���

3UDGR� ������� S�� ���� UHVVDOWD� TXH� ´HVVD� DERUGDJHP� SHGDJyJLFD� UHTXHU� GR�
SURIHVVRU� XPD� SRVWXUD� GLIHUHQWH� GDTXHOD� KDELWXDOPHQWH� XWLOL]DGD� QR� VLVWHPD� GD�
HVFROD�� RX� VHMD�� UHTXHU� XPD� SRVWXUD� TXH� FRQFHED� D� DSUHQGL]DJHP� FRPR� XP�
SURFHVVR�TXH�R�DOXQR�FRQVWUyL�¶FRPR�SURGXWR�GR�SURFHVVDPHQWR��GD�LQWHUSUHWDomR��
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GD� FRPSUHHQVmR� GD� LQIRUPDomR·�9DOHQWH�� ������ S�� ���µ�� $�PHVPD� DXWRUD� UHIRUoD�
TXH�

D� SHGDJRJLD� GH� SURMHWRV�� WHQGR� FRPR� HQIRTXH� D� LQWHJUDomR� HQWUH�
GLIHUHQWHV�PtGLDV�H�iUHDV�GH�FRQKHFLPHQWR��HQYROYH�D�LQWHU�UHODomR�
GH� FRQFHLWRV� H� GH� SULQFtSLRV�� RV� TXDLV�� VH� QmR� WLYHUHP� D� GHYLGD�
FRPSUHHQVmR�� SRGHP� IUDJLOL]DU� TXDOTXHU� LQLFLDWLYD� GH�PHOKRULD� GH�
TXDOLGDGH�QD�DSUHQGL]DJHP�GRV�DOXQRV�H�GH�PXGDQoD�GD�SUiWLFD�GR�
SURIHVVRU���,G���LELG���S�������

2EVHUYD�VH��DLQGD��TXH�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�p�HVVHQFLDO�QR�
SHUFXUVR� GH� GHVHQYROYLPHQWR� GH� XP� LQGLYtGXR� DR� ORQJR� GH� OLQKDV� GHILQLGDV� SHOD�
FXOWXUD�H�TXH�´jV�YH]HV��HOH�DFRQWHFH�GH�PDQHLUD�LQIRUPDO��SRU�PHLR�GD�LPHUVmR�GR�
VXMHLWR�HP�VLWXDo}HV�GD�YLGD�FXOWXUDO��jV�YH]HV��DFRQWHFH�GH�IRUPD�GHOLEHUDGD��SHOD�
DomR�H[SOtFLWD�H�YROXQWiULD�GH�XP�HGXFDGRU�TXH�GLULJH�HVVH�SURFHVVRµ�� ��/,9(,5$��
������S������

)XQGDPHQWD�VH�� DVVLP�� D� LPSRUWkQFLD� GD� IRUPDomR� SHUPDQHQWH� GH�
SURIHVVRUHV��SRLV�´R�PRPHQWR�IXQGDPHQWDO�p�R�GD�UHIOH[mR�FUtWLFD�VREUH�D�SUiWLFD��
e� SHQVDQGR� FULWLFDPHQWH� D� SUiWLFD� GH� KRMH� RX� GH� RQWHP�TXH� VH�SRGH�PHOKRUDU� D�
SUy[LPD�SUiWLFD�µ��)5(,5(��������SS����������

$WUDYpV�GHVVD�UHODomR�HQWUH�SURIHVVRUHV�H�DOXQRV��SHUPHDGD�SHOR�WUDEDOKR�
YROWDGR� DR� GHVHQYROYLPHQWR� GH� SURMHWRV�� SRGH�VH� VLQWHWL]DU� DV� UHODo}HV� HQWUH�
GHVHQYROYLPHQWR�H�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��SRLV��

HPERUD� SURFHVVRV� GH� DSUHQGL]DJHP� RFRUUDP� FRQVWDQWHPHQWH� QD�
UHODomR� GR� LQGLYtGXR� FRP� R� PHLR�� TXDQGR� H[LVWH� D� LQWHUYHQomR�
GHOLEHUDGD� GH� XP� RXWUR� VRFLDO� QHVVH� SURFHVVR�� HQVLQR� H�
DSUHQGL]DJHP�SDVVDP�D�ID]HU�SDUWH�GH�XP�WRGR�~QLFR��LQGLVVRFLiYHO��
HQYROYHQGR� TXHP� HQVLQD�� TXHP� DSUHQGH� H� D� UHODomR� HQWUH� HVVDV�
SHVVRDV����/,9(,5$��������SS������

3DUWLQGR� GHVVHV� SUHVVXSRVWRV�� UHVVDOWD�VH� D� LPSRUWkQFLD� GHVVDV� LQWHU�
UHODo}HV�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�H��DVVLP��SURFXUDU�VH�i�YHULILFDU�VH�
H[LVWHP� LQGtFLRV� GH� TXH� D� IRUPDomR� GRV�SURIHVVRUHV� H� D�PHWRGRORJLD� XWLOL]DGD� QR�
3URMHWR�)LP�GH�6HPDQD�'LJLWDO�H[HUFHP� LQIOXrQFLD�QR�SURFHVVR�GH� LQFOXVmR�GLJLWDO�
GRV�DOXQRV�HQYROYLGRV���

�
�
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���3$5&(5,$�(175(�3Ô%/,&2�(�35,9$'2��5(63216$%,/,'$'(�62&,$/�
�
�

1R�GRPtQLR�GDV� SROtWLFDV� S~EOLFDV�� R� DFHVVR� jV� WHFQRORJLDV� SDUD�R�FLGDGmR�
WHP� VLGR� SURSRUFLRQDGR� HP� GLIHUHQWHV� VHJPHQWRV� GD� VRFLHGDGH�� 3RQWRV� GH�
FRQHFWLYLGDGH� H� LQWHUDWLYLGDGH� VmR� GLVWULEXtGRV� QDV� FLGDGHV� QRV� 7HOHFHQWURV�
&RPXQLWiULRV��RQGH�HVWi�GLVSRQtYHO�R�DFHVVR�j�,QWHUQHW�SDUD�SHVVRDV�TXH�WrP�SRXFD�
RX� QHQKXPD� RSRUWXQLGDGH� GH� XVDU� RX� DSUHQGHU� D� XVDU� HVWDV� WHFQRORJLDV�� 2� /LYUR�
9HUGH� �7$.$+$6+,�� ������ S����� GHILQH� WHOHFHQWUR� FRPR� ORFDO� RQGH� H[LVWHP�
´���LQVWDODo}HV� TXH� SUHVWDP� VHUYLoRV� GH� FRPXQLFDo}HV� HOHWU{QLFDV� SDUD� FDPDGDV�
PHQRV� IDYRUHFLGDV�� HVSHFLDOPHQWH� QDV� SHULIHULDV� GRV� JUDQGHV� FHQWURV� XUEDQRV� RX�
PHVPR�HP�iUHDV�PDLV�GLVWDQWHVµ��2XWUR�H[HPSOR�TXH�SRGH�VHU�FRQVLGHUDGR�HP�6mR�
3DXOR�p�R�3RXSD�7HPSR��TXH�SUHVWD�RV�PDLV�YDULDGRV�VHUYLoRV�j�VRFLHGDGH�SRU�PHLR�
GH�VXD�UHGH�GH�LQIRUPDo}HV���

1D�FRQVROLGDomR�SURJUHVVLYD�GR�XVR�GHVVDV�WHFQRORJLDV��FRQVWLWXL�VH�D�UHGH�
ItVLFD�GDV�P~OWLSODV�HQWUDGDV�H�VDtGDV�GH�LQIRUPDomR��3DUD�&DVWHOOV��HVVD�HVWUXWXUD�
FRQILJXUD�VH�LQRYDGRUD�QD�VXD�GLVVHPLQDomR�SRUTXH�

R�TXH�FDUDFWHUL]D�D�DWXDO�UHYROXomR�WHFQROyJLFD�QmR�p�D�FHQWUDOLGDGH�
GH� FRQKHFLPHQWRV� H� LQIRUPDomR�� PDV� D� DSOLFDomR� GHVVHV�
FRQKHFLPHQWRV� H� GHVVD� LQIRUPDomR� SDUD� D� JHUDomR� GH�
FRQKHFLPHQWRV� H�GH� GLVSRVLWLYRV� GH�SURFHVVDPHQWR�GD� LQIRUPDomR��
HP� XP� FLFOR� GH� UHDOLPHQWDomR� FXPXODWLYR� HQWUH� D� LQRYDomR� H� VHX�
XVR���������S������

'HVVH�PRGR�� DV� 7,&V� FRQILJXUDP�VH� FRPR� XPD� UHGH� LQWHUOLJDGD� HP� TXH� D�
FLUFXODomR�GDV�LQIRUPDo}HV�Gi�VH�HP�DOWD�YHORFLGDGH��6HJXQGR�&DVWHOOV���������HVVH�
ULWPR�DX[LOLD�VLJQLILFDWLYDPHQWH�RV�SURFHVVRV�GH�JOREDOL]DomR�H�PXQGLDOL]DomR�H��DR�
PHVPR� WHPSR�� GHVDILD� D� FRPSUHHQVmR� GHVWDV� QRYDV� GLPHQV}HV� TXH� YDPRV�
LQFRUSRUDQGR�HP�QRVVR�FRWLGLDQR�VHP�TXH�VHMDP�SHUFHELGDV��

(P�FRQWUDSDUWLGD�D�HVVD�GLVVHPLQDomR�GD�ILORVRILD�YROWDGD�DR�XVR�LQWHQVLYR�
GDV�WHFQRORJLDV��QmR�VRPHQWH�QR�%UDVLO��PDV�QR�PXQGR�WRGR��HQFRQWUDP�VH�IDWRUHV�
GHWHUPLQDQWHV� GH� GLIHUHQoDV� VRFLDLV� TXH� GLILFXOWDP� R� DFHVVR� jV� 7,&V� GH� IRUPD�
GHPRFUiWLFD���
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3LFRQH]��������S�������QHVVH�VHQWLGR��GL]�TXH���

D� H[FOXVmR� VRFLRHFRQ{PLFD� GHVHQFDGHLD� D� H[FOXVmR� GLJLWDO�� DR�
PHVPR� WHPSR� TXH� D� H[FOXVmR� GLJLWDO� DSURIXQGD� D� H[FOXVmR�
VRFLRHFRQ{PLFD�� $� LQFOXVmR� GLJLWDO� GHYHULD� VHU� IUXWR� GH� SROtWLFDV�
S~EOLFDV� FRP� GHVWLQDomR� GH� UHFXUVRV� TXH� SURPRYDP� Do}HV� GH�
LQFOXVmR�H�HTXLSDUDomR�GH�RSRUWXQLGDGHV�D�WRGRV�RV�FLGDGmRV��

$�PHVPD�DXWRUD�UHVVDOWD�TXH�QHVVD�LQWHUGHSHQGrQFLD�QmR�VH�SRGH�GHL[DU�GH�
OHYDU�HP�FRQWD�TXH�GH�QDGD�DGLDQWD�R�DFHVVR�jV�WHFQRORJLDV�H�UHQGDV�VH�QmR�KRXYHU�
DFHVVR�j�HGXFDomR��

(P�������TXDQGR�D�JOREDOL]DomR�H�DV�WUDQVIRUPDo}HV�TXH�VXVFLWRX�Mi�
VH� PDQLIHVWDYDP� GH� IRUPD� PDLV� FRQWXQGHQWH�� D� 8QHVFR�
�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�(GXFDomR��&LrQFLD�H�&XOWXUD��
FRQVWLWXLX�XPD�&RPLVVmR�,QWHUQDFLRQDO�VREUH�(GXFDomR�SDUD�R�6pFXOR�
;;,�� 6XD� PLVVmR� HUD� H[DWDPHQWH� D� GH� GHOLQHDU� R� SDSHO� GRV�
HGXFDGRUHV�H�GR�HQVLQR�GH�PDQHLUD�JHUDO�QD�SDVVDJHP�GR�PLOrQLR��
FRQVLGHUDQGR��EDVLFDPHQWH��D� LQWHUQDFLRQDOL]DomR�GDV�HFRQRPLDV�H�
D� QHFHVVLGDGH� GH� GHPRFUDWL]DU� R� FRQKHFLPHQWR� SDUD� UHGX]LU� DV�
GHVLJXDOGDGHV���,G���,ELG���S������

(P�������R�JUXSR�DSUHVHQWRX�DV�FRQFOXV}HV�GR�UHIHULGR�WUDEDOKR�DSRQWDQGR�
R� HQVLQR� FRPR� GLUHLWR� KXPDQR� IXQGDPHQWDO� H� D� HGXFDomR� FRQWLQXDGD� FRPR� IDWRU�
FRQGLFLRQDQWH� DR� VXFHVVR� GRV� LQGLYtGXRV� QD� QRYD� RUGHP� HFRQ{PLFD� PXQGLDO�� RX�
VHMD��´XPD�GDV�FKDYHV�GH�DFHVVR�DR�VpFXOR�;;,µ��,G���,ELG����

&RP�EDVH�QDV�UHIOH[}HV�GH�)HUQDQGHV��HVVHV�GDGRV�QRV�UHPHWHP�DR�IDWR�GH�
TXH��

JUDoDV� j� IRUPDomR� H� DR� GHVHQYROYLPHQWR� GR� VLVWHPD� GH� FODVVHV�
VRFLDLV�H�GR� UHJLPH�GHPRFUiWLFR�� D� HGXFDomR� VLVWHPiWLFD�SDVVRX�D�
RFXSDU�SRVLomR�FHQWUDO�HQWUH�RV�IDWRUHV�TXH�FRQFRUUHP��HVWUXWXUDO�H�
GLQDPLFDPHQWH�� SDUD� R� HTXLOtEULR� H� R� SURJUHVVR� GD� YLGD� VRFLDO�� 2�
FRQFXUVR�GH�WRGDV�HVVDV�UD]}HV�H�IXQGDPHQWRV�QHJDWLYRV�RX�SRVLWLYRV�
VXJHUH� DWp� TXH� SRQWR� R� %UDVLO� QHFHVVLWD� LPSHULRVDPHQWH� GH�
PRGDOLGDGHV� SUiWLFDV� UDFLRQDLV� GH� WUDWDPHQWR� GRV� SUREOHPDV�
HGXFDFLRQDLV���������S�������

6HJXQGR�R�PHVPR�DXWRU��

RV� SUREOHPDV� HGXFDFLRQDLV�� UHVROYLGRV� GH� IRUPD� LQVDWLVIDWyULD� QR�
SDVVDGR�RX�QDVFLGRV�FRP�D�GLQkPLFD�GD�SUySULD� VLWXDomR�KLVWyULFR�
VRFLDO� QR� SUHVHQWH�� WLYHUDP� TXH� VHU� HQIUHQWDGRV� FRP� UHFXUVRV�
GHILFLHQWHV�H�REVROHWRV��DOpP�GLVVR�PDO�DSURYHLWDGRV��HP�YLUWXGH�GD�
PHQWDOLGDGH�SUiWLFD�SUHGRPLQDQWH��TXH�LQFHQWLYDYD�VHMD�D�EXVFD�GH�
VROXo}HV� LPSURYLVDGDV�� VHMD� R� DEDQGRQR� GHODV� D� XP� GHVWLQR� TXDVH�
VHPSUH� LQJUDWR�� GHYLGR� jV� LQIOXrQFLDV� FRQVHUYDQWLVWDV� GH� YiULRV�
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FtUFXORV� H� LQVWLWXLo}HV� VRFLDLV�� (P� FRQWUDVWH� IODJUDQWH� FRP� HVVD�
UHDOLGDGH�� DOWHURX�VH� GH� PRGR� UHYROXFLRQiULR� D� YLQFXODomR� GDV�
IXQo}HV� GD� HGXFDomR� VLVWHPiWLFD� FRP� D� RUJDQL]DomR� GD� VRFLHGDGH�
EUDVLOHLUD���,G���,ELG���SS�����������

1D�LPLQrQFLD�GD�EXVFD�GH�VROXo}HV�SDUD�SUHHQFKHU�HVVDV�ODFXQDV�H[LVWHQWHV�
QR� FDPSR� GH� LQYHVWLPHQWRV� GH� UHFXUVRV� JRYHUQDPHQWDLV� QD� iUHD� HGXFDomR��
HPSUHVDV�H�LQVWLWXLo}HV�SDUWLFXODUHV�GH�HQVLQR�WrP�VH�PRELOL]DGR�HP�LQLFLDWLYDV�TXH�
FRODERUHP� SDUD� D� LQFOXVmR� GH� FLGDGmRV� TXH� VH� HQFRQWUDP� HP� GLYHUVRV� QLFKRV� GH�
H[FOXVmR� �VRFLDO�� GLJLWDO�� SURILVVLRQDO�� HFRQ{PLFD�� D� SDUWLU� GH� SURMHWRV�
GHVHQYROYLGRV�HP�SDUFHULD�HQWUH�S~EOLFR�H�SULYDGR��FRP�EDVH�QD�UHVSRQVDELOLGDGH�
VRFLDO��

$Wp�SRXFR�WHPSR�DWUiV��HVVH�FRQFHLWR�PDQWLQKD�VH�UHGX]LGR�j�DWXDomR�HP�
WRUQR�GD�SUySULD�LQVWLWXLomR��8PD�HPSUHVD�UHVSRQViYHO�HUD�DTXHOD�TXH�DWXDYD�FRP�
pWLFD�IUHQWH�DRV�HPSUHJDGRV��DR�PHLR�DPELHQWH��DRV�FRQVXPLGRUHV��FRPXQLGDGHV�H�
JRYHUQRV�� RX� VHMD�� HUD� MXVWD� FRP� RV� IXQFLRQiULRV�� QmR� SROXtD�� VHXV� SURGXWRV� QmR�
FDXVDYDP� GDQRV�� QmR� VRQHJDYD� LPSRVWRV�� HWF�� $RV� SRXFRV�� D� LGpLD� GH�
UHVSRQVDELOLGDGH� VRFLDO� WHP� VLGR� DPSOLDGD� SDUD� LQFOXLU� WDPEpP� D� DWXDomR� GD�
HPSUHVD� HP� DVVXQWRV� GH� LQWHUHVVH� S~EOLFR�� OLJDGRV� RX� QmR� DR� VHX� kPELWR� GH�
QHJyFLRV��

1R�%UDVLO��HVVH�PRYLPHQWR�WHQGH�D� VH�H[SDQGLU�� VHJXQGR� OHYDQWDPHQWR�GR�
,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD��,3($���GLYXOJDGR�HP�GH]HPEUR�GH�������
$� SHVTXLVD� UHDOL]DGD� FRP� GLULJHQWHV� GH� ��� JUDQGHV� HPSUHVDV� GDV� iUHDV�
PHWURSROLWDQDV� GH� 6mR� 3DXOR�� 5LR� GH� -DQHLUR� H� %HOR� +RUL]RQWH�� DSRQWD� TXH� ����
GHODV� WrP� SHUVSHFWLYD� GH� H[SDQGLU� VXD� DWXDomR� VRFLDO�� 8PD� SHVTXLVD� DQWHULRU� GR�
PHVPR� LQVWLWXWR��HP�kPELWR�PDLV�DPSOR�� Mi�KDYLD�FRQVWDWDGR�TXH�GRLV� WHUoRV�GDV�
HPSUHVDV� GD� UHJLmR� 6XGHVWH� GR� %UDVLO� WrP� DOJXP� WLSR� GH� DWXDomR� YROWDGD� j�
FRPXQLGDGH��

(VWXGDU�D�QDWXUH]D�UHDO�GD�VRFLHGDGH�Vy�YDOH�D�SHQD�VH�IRUPRV�FDSD]HV�GH�
GDU�� D� WHPSR�� RV� SDVVRV� TXH� SRVVDP� WRUQi�OD� FRPR� GHYD� VHU�� )HOL]PHQWH�� HVVH�
SURJUHVVR�QD�UHDOL]DomR�GH�SDUFHULDV�UHYHOD�DOJXQV�DVSHFWRV�GD�VLWXDomR�TXH��DOpP�
GH� OLEHUWDU�QRV� GR� VHQWLPHQWR� GH� IUXVWUDomR�� UHSUHVHQWDP� XP� FRQYLWH��
GHFLGLGDPHQWH��j�DomR��
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$VVLP�VmR�RV�H[HPSORV�GH�SURMHWRV�GHVFULWRV�D�VHJXLU��TXH�IRUDP�RX�HVWmR�
VHQGR� GHVHQYROYLGRV� QD� 3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GH� 6mR� 3DXOR� −� 38&�63��
UHSUHVHQWDQGR� LQLFLDWLYDV� GH� SDUFHULDV� HQWUH� S~EOLFR� H� SULYDGR� DSUHVHQWDQGR�
UHVXOWDGRV�EDVWDQWH�SRVLWLYRV��

�
�3URMHWR�35É;,6�GD�38&�63−2($��
�
�

)LQDQFLDGR� FRP� UHFXUVRV� GD�2UJDQL]DomR� GRV� (VWDGRV�$PHULFDQRV�−�2($�R�
SURMHWR� 3Ui[LV� GD� 38&�63� IRL� UHDOL]DGR� D� SDUWLU� GR� VHJXQGR� VHPHVWUH� GH� ������
&RQFHELGR�LQLFLDOPHQWH�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO�−�8)5*6�H�
8QLYHUVLGDGH� (VWDGXDO� GH� &DPSLQDV� −� 81,&$03�� R� SURMHWR� RULJLQRX�VH� GH� XPD�
FRRSHUDomR�HQWUH�D�2($�H�R�0LQLVWpULR�GD�(GXFDomR�QR�%UDVLO�−�0(&��6HFUHWDULD�GH�
(GXFDomR� D� 'LVWkQFLD� −� 6(('�� 'LUHWRULD� GR� 3URJUDPD� 1DFLRQDO� GH� ,QIRUPiWLFD� QD�
(GXFDomR�−�3UR,QIR���

(VVH� SURMHWR� IRL� XP� H[HPSOR� GH� FULDomR� GH� XPD� UHGH� LQWHUDWLYD� GH�
FRRSHUDomR� H� FRODERUDomR� HQWUH� SHVTXLVDGRUHV� GD� XQLYHUVLGDGH� H� HGXFDGRUHV� GD�
HVFROD�� SDUD� IRUPDomR� GH� SURIHVVRUHV� H� DGPLQLVWUDGRUHV� HVFRODUHV� FRP� YLVWDV� D�
LPSODQWDU� WHFQRORJLDV� QD� HVFROD� S~EOLFD�� 6HX� REMHWLYR� HUD� GHVHQYROYHU��
LPSOHPHQWDU� H� DYDOLDU� XPD� QRYD� PHWRGRORJLD� GH� IRUPDomR� GH� SURILVVLRQDLV� TXH�
DWXDP� QD� HVFROD�� XVDQGR� DV� 7HFQRORJLDV� GH� ,QIRUPDomR� SDUD� FDSDFLWi�ORV� H� SDUD�
SURYr�ORV�GD� LQFRUSRUDomR�GHVVDV�WHFQRORJLDV�QD�SUiWLFD�SHGDJyJLFD�H�QD�PHOKRULD�
GD�JHVWmR�HVFRODU��
�
�)RUPDomR�GH�JHVWRUHV�FRP�H�SDUD�XVR�GH�WHFQRORJLDV�QD�HVFROD��
�
�

(P������D�38&�63�FRQFHEHX�XP�SURMHWR�GH�IRUPDomR�GH�JHVWRUHV�HVFRODUHV�
FRP� R� 3UR,QIR�� GHVHQYROYLGR� HP� SDUFHULD� FRP� D� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUi� −�
8)3$�H�DV�VHFUHWDULDV�HVWDGXDLV�GH�HGXFDomR�GD�UHJLmR�1RUWH�GR�%UDVLO��GLULJLGR�DR�
DWHQGLPHQWR�GH�����GLUHWRUHV�H�FRRUGHQDGRUHV�GH�HVFRODV�S~EOLFDV��
                                                

��$V�LQIRUPDo}HV�VREUH�R�SURMHWR�3Ui[LV�IRUDP�UHWLUDGDV�GH�$/0(,'$������E��SS���������
��$V�LQIRUPDo}HV�VREUH�R�SURMHWR�)RUPDomR�GH�JHVWRUHV�FRP�H�SDUD�XVR�GH�WHFQRORJLDV�QD�HVFROD�
IRUDP�UHWLUDGDV�GH�$/0(,'$��������SS�����������
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$� IRUPDomR�� UHDOL]DGD� QD� PRGDOLGDGH� VHPLSUHVHQFLDO�� FRP� VXSRUWH� QR�
DPELHQWH� YLUWXDO� H�3UR,QIR�� IRL� LQLFLDGD�SHOD� LQFOXVmR�GLJLWDO� GRV�JHVWRUHV�� HP�XP�
WUDEDOKR�GH�LQWHJUDomR�GR�GRPtQLR�GD�WHFQRORJLD�FRP�D�UHVROXomR�GH�SUREOHPDV�GD�
HVFROD� H� GH� VXD� SUiWLFD�� 3RVWHULRUPHQWH�� HQIDWL]RX� D� UHDOLGDGH� GD� HVFROD�� R�
FRQWH[WR� GH� WUDEDOKR� GR� JHVWRU� H� VHX� SDSHO� FRPR� OtGHU� GD� LQVHUomR� GDV� 7,&V� QD�
HVFROD��

2V� UHVXOWDGRV� IRUDP�FRQVLGHUDGRV�DQLPDGRUHV�H�SRGH�VH�FRQVLGHUDU�TXH�RV�
REMHWLYRV� GR� SURMHWR� IRUDP� DWLQJLGRV�� Mi� TXH� ���� GRV� DOXQRV� FRQFOXtUDP� R� FXUVR�
VDWLVIDWRULDPHQWH�� HP�XP�SHUtRGR�HP�TXH�R�DFHVVR�j� ,QWHUQHW�HUD�H[WUHPDPHQWH�
SUHFiULR��
�
�3DUFHLURV�QD�$SUHQGL]DJHP��
�
�

(P� ������ D� 0LFURVRIW� ODQoRX� PXQGLDOPHQWH� D� LQLFLDWLYD� 3DUWQHUV� LQ�
/HDUQLQJ�� TXH� QR� %UDVLO� GHQRPLQRX�VH� 3DUFHLURV� QD� $SUHQGL]DJHP�� (VVD� LQLFLDWLYD�
JOREDO�YLVD�FDSDFLWDU�DOXQRV�H�HGXFDGRUHV�D�XWLOL]DU�D�WHFQRORJLD�SDUD�PHOKRULD�GRV�
SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP�HP�VXDV�UHODo}HV�VRFLDLV�H�FXOWXUDLV��

$�LQLFLDWLYD�HQFRQWURX��FRPR�FDPLQKR�HIHWLYR��DSRLDU�D�HGXFDomR�S~EOLFD�QR�
%UDVLO�� UHIRUoDQGR� SURJUDPDV� GH� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� QDFLRQDLV�� TXH�
HPHUJHP�GD�UHDOLGDGH�GH�FDGD�UHJLmR�H�ORFDOLGDGH��

(P� ������ D� HTXLSH� GD� 0LFURVRIW� %UDVLO�� HP� SDUFHULD� FRP� XQLYHUVLGDGHV�
S~EOLFDV� H� SULYDGDV� �HQWUH� HODV� D� 38&�63��� LQLFLRX� XP� WUDEDOKR� GH� IRUPDomR� GH�
DOXQRV� H� HGXFDGRUHV� SDUD� XVR� H� DFHVVR� jV� 7,&V�� FXMDV� GHPDQGDV�GH� IRUPDomR�HP�
iUHDV� WpFQLFR�SHGDJyJLFD� YLHUDP� GR� *RYHUQR� )HGHUDO� H� GH� YiULRV� (VWDGRV��
GHVWDFDQGR�VH�DV�VHJXLQWHV�LQLFLDWLYDV��

��3URJUDPD� $OXQR�0RQLWRU�� IRUPDomR� WpFQLFD� GH� SURIHVVRUHV� H� DOXQRV� GH�
HQVLQR� IXQGDPHQWDO� H� PpGLR� SDUD� R� JHUHQFLDPHQWR� H� DSRLR� DRV�
ODERUDWyULRV�GH� LQIRUPiWLFD�GDV�HVFRODV�S~EOLFDV��DOpP�GD�PXOWLSOLFDomR�
GHVVHV�FRQKHFLPHQWRV�SDUD�RXWURV�FROHJDV��

                                                

��$V�LQIRUPDo}HV�VREUH�RV�SURMHWRV�3DUFHLURV�QD�$SUHQGL]DJHP�IRUDP�UHWLUDGDV�GH�5$/6721��������S��
�������
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��3URJUDPD� 2EMHWRV� GH� $SUHQGL]DJHP�� SURGXomR� H� XVR� GH� LQVWUXPHQWRV�
FRP� IRUPDWR� WHFQROyJLFR�YLUWXDO� SDUD� DSRLR� D� FRQWH~GR� LQWHUDWLYR� GH�
DSUHQGL]DJHP�� XWLOL]DQGR� WHPiWLFDV� UHODFLRQDGDV� D� FRQWH[WRV�
FRPXQLWiULRV��

��3URJUDPD� $SUHQGHU� HP� 3DUFHULD�� PHWRGRORJLD� LQRYDGRUD� SDUD� R�
GHVHQYROYLPHQWR� SURILVVLRQDO� GH� HGXFDGRUHV�� FRP� GLIHUHQWHV� DWRUHV� GR�
SURFHVVR�HGXFDWLYR�QDV�HVFRODV��

��3URJUDPD� *HVWmR� (VFRODU� H� 7HFQRORJLDV�� IRUPDomR� GH� JHVWRUHV� SDUD�
LQFRUSRUDomR�GDV�7,&V�QD�JHVWmR�HVFRODU�H�HP�VHX�FRWLGLDQR��D�SDUWLU�GD�
XWLOL]DomR� GHVVDV� WHFQRORJLDV� Mi� GLVSRQtYHLV� QD� PDLRULD� GDV� HVFRODV��
IXQFLRQDQGR�FRPR�SyORV�GH�GLVVHPLQDomR�GH�UHIOH[mR�H�SUiWLFDV��

3URMHWRV� PHQRUHV� WDPEpP� VmR� GHVHQYROYLGRV� QR� kPELWR� GH� XQLYHUVLGDGHV�
SDUWLFXODUHV��FRPR�p�R�FDVR�GR�)LP�GH�6HPDQD�'LJLWDO�� Mi�GHWDOKDGR�LQLFLDOPHQWH��
2XWUDV� LQLFLDWLYDV� VLPLODUHV� GH� LQVWLWXLo}HV� SULYDGDV� VmR� FRQKHFLGDV� H� YDORUL]DGDV�
FRPR� IRUPD� GH� FRQWULEXLU� FRP� D� SDUFHOD� GH� UHVSRQVDELOLGDGH� VRFLDO� SDUD�
HPDQFLSDomR�GH�XPD�SRSXODomR�FDUHQWH�GH�PHOKRUHV�RSRUWXQLGDGHV��

'HSUHHQGH�VH��GH� WRGRV�HVVHV�H[HPSORV��TXH�QmR�VH�WUDWD�GH�VXEVWLWXLU�RX�
VH�VREUHSRU�DR�SDSHO�GR�(VWDGR�H�VLP�GH�FRP�HOH�FRQVWUXLU�XP�SDFWR�TXH�SDVVD�SHOR�
RIHUHFLPHQWR� GH� SDUFHULDV�� PDV� WDPEpP� SHOD� FREUDQoD� GH� HILFiFLD� QD� DWXDomR�
JRYHUQDPHQWDO�� &RP� LVVR�� DEUHP�VH� SRVVLELOLGDGHV� LQILQLWDV� SDUD� R� WUDEDOKR�
FRQMXQWR�� SRGHQGR�VH� DLQGD� DWXDU� QD� HODERUDomR�� H[HFXomR�� PRQLWRUDPHQWR��
ILVFDOL]DomR� H� DYDOLDomR� GH� SROtWLFDV� S~EOLFDV�� VHMDP� HODV� PDQWLGDV� SRU� IXQGRV�
HVWDWDLV��SULYDGRV�RX�GH�RULJHP�PLVWD��
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&$3Ì78/2�,,,�
'HOLQHDPHQWR�GD�SHVTXLVD�H�DQiOLVH�GRV�GDGRV �

���'$'26�35(/,0,1$5(6�
�
�

2V� GDGRV� DTXL� DSUHVHQWDGRV� IRUDP� REWLGRV� SRU� PHLR� GD� DSOLFDomR� GR�
4XHVWLRQiULR� �� �$SrQGLFH� $�� HP� DOXQRV� GD� (VFROD� 0XQLFLSDO� 0DULD� $QWRQLHWD�
'·$ONLPLQ� %DVWR� TXH� SDUWLFLSDUDP� GR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO�� QR� DQR� GH�
������2V��LQVWUXPHQWRV�IRUDP�GLVWULEXtGRV�QD�HVFROD�HP�MXQKR�GH�������VHLV�PHVHV�
DSyV�R�WpUPLQR�GR�FXUVR��WRWDOL]DQGR����TXHVWLRQiULRV�UHVSRQGLGRV���

2� REMHWLYR� SULQFLSDO� GHVVH� SULPHLUR� FRQWDWR� FRP�RV� DOXQRV�HUD� OHYDQWDU� R�
SHUILO� GRV� LQIRUPDQWHV� GD� SUHVHQWH� SHVTXLVD�� 3DUD� LVVR�� RSWRX�VH� SRU� VHJXLU� RV�
VHJXLQWHV� FULWpULRV�� LQLFLDOPHQWH� LGHQWLILFDU� R� S~EOLFR� DOYR� SRU� PHLR� GH� TXHVW}HV�
TXH� GHWHUPLQDVVHP� D� VXD� IDL[D� HWiULD�� JUDX� GH� HVFRODULGDGH� H� FODVVH� VRFLDO��
EXVFDQGR� DLQGD� YHULILFDU� RV� LQWHUHVVHV� TXH� OHYDUDP� DTXHOHV� DOXQRV� D� VH�
PDWULFXODUHP�HP�XP�SURMHWR�YROWDGR�j�LQFOXVmR�GLJLWDO�H�R�VHX�QtYHO�GH�LQWLPLGDGH�
FRP�R�XVR�GR�FRPSXWDGRU���

(P�VHJXLGD��REMHWLYRX�VH�YHULILFDU�D�IRUPD�GH�XWLOL]DomR�H�RV�SURFHVVRV�GH�
LQWHUDomR�HVWDEHOHFLGRV�FRP�R�XVR�GDV�7,&V���REVHUYDQGR�VLQDLV�GH�LQFRUSRUDomR�HP�
VHX� FRWLGLDQR� GD� XWLOL]DomR� GHVVHV� UHFXUVRV�� 3RU� ILP�� EXVFRX�VH� LGHQWLILFDU� XP�
SRVVtYHO�UHGLPHQVLRQDPHQWR�GDV�UHODo}HV�SURILVVLRQDLV�H�VRFLDLV�GHVVHV�LQGLYtGXRV�RX�
VLQDLV� GH� PXGDQoDV� VLJQLILFDWLYDV� HP� VXD� � URWLQD� HP� IXQomR� GD� SDUWLFLSDomR� QR�
3URMHWR�)LP�GH�6HPDQD�'LJLWDO���

$� SDUWLU� GD� WDEXODomR� GRV� TXHVWLRQiULRV� IRUDP� JHUDGRV� RV� JUiILFRV��
QXPHUDGRV�GH���D�����D�VHJXLU�DSUHVHQWDGRV�H�FRPHQWDGRV��
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*UiILFR����,GDGH�
�

64%8%

20%

4% 4%

14 a 20 anos

21 a 30 anos

31 a 39 anos

40 a 49 anos

mais de 50 anos

�
�

*UiILFR����6pULH�TXH�HVWi�FXUVDQGR�
�

6ª série
4% 7ª série

16%

8ª série
80%

�
�

2V� GRLV� SULPHLURV� JUiILFRV� GHPRQVWUDP� TXH� D� � IDL[D� HWiULD� H� JUDX� GH�
HVFRODULGDGH�SUHGRPLQDQWHV�GR�S~EOLFR� DOYR�FRQFHQWUDP�VH�HQWUH� ���H����DQRV��H�
���D����DQRV��FXUVDQGR�D��D�H��D� VpULHV��$VVLP��SRGH�VH�DILUPDU�TXH�JUDQGH�SDUWH�
GRV� DOXQRV� PDWULFXODGRV� QR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO� HVWi� IRUD� GD� LGDGH�
HVFRODU�SDGUmR�GD�VHULH�TXH�IUHT�HQWD��
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*UiILFR����6XSOrQFLD�
�

sim
52%

não
48%

�
�

&RQILUPDQGR� D� LQIRUPDomR� REWLGD� SHORV� GRLV� JUiILFRV� DQWHULRUHV�� ���� GRV�
DOXQRV�� RX� VHMD�� XP� SRXFR�PDLV� TXH� D�PHWDGH� GD� DPRVWUD�� HVWi�PDWULFXODGD� HP�
FXUVRV�GH�6XSOrQFLD��

�
�

�
*UiILFR����5HDOL]RX�DOJXP�FXUVR�GH�,QIRUPiWLFD�DQWHV�GH�SDUWLFLSDU�GR�3URMHWR��

)LP�GH�6HPDQD�'LJLWDO�
�

23

2

não sim

�
�

�



70 

 

*UiILFR����0yGXOR�TXH�FXUVRX�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��
�

76%

20%
4%

Básico

Web Design

Aux. Administrativo

�
�

2� JUiILFR� �� GHPRQVWUD� TXH� D� JUDQGH� PDLRULD� GRV� DOXQRV�PDWULFXODGRV� QR�
3URMHWR�� RX� VHMD�� ���� QXQFD� KDYLDP� IHLWR� XP� FXUVR� GH� LQIRUPiWLFD� DQWHV��
HYLGHQFLDQGR� SRUTXH� ���� GD� DPRVWUD� LQJUHVVRX� QR� 3URMHWR� FXUVDQGR� R� 0yGXOR�
%iVLFR��FRQIRUPH�JUiILFR����

�
�

*UiILFR����0RWLYDo}HV�SDUD�LQJUHVVR�QR�)LP�GH�6HPDQD�'LJLWDO�
�

9

4

3

3

3

2

2

2

1

1

1

V ontade de  aprender a mexer no com putador

A char a info rmática  interessante

A prender coisas novas

E xpectativa  de am plia r conhecimentos

E sperança de conseguir em prego me lhor

Gosta de  m exer com com putador e Internet e queria aprender mais

A prender a usar a  Interne t

Gratuidade

Necessidade: tudo  evolui, queria também  evoluir

Oportunidade de frequentar o ambiente da Universidade

Oportunidade dada  pela  empresa

�
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'DV�PRWLYDo}HV�DSRQWDGDV�SDUD�LQJUHVVR�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��
D�TXH�PDLV�DSDUHFH��FRQIRUPH�R�JUiILFR����p�D�GH�WHU�YRQWDGH�GH�DSUHQGHU�D�PH[HU�
QR� FRPSXWDGRU�� VHJXLGD� GH� DFKDU� D� LQIRUPiWLFD� LQWHUHVVDQWH�� 6HQGR� D� TXHVWmR�
FRORFDGD� GH� IRUPD� DEHUWD�� WDLV� GDGRV� GHQRWDP� TXH� SHOR� PHQRV� ���� GD� DPRVWUD�
LQVFUHYHX�VH�QR�FXUVR�SRU�LQWHUHVVH�SHVVRDO�HP�XWLOL]DU�HVVD�WHFQRORJLD��QRYD�SDUD�D�
PDLRULD�GRV�LQGLYtGXRV�HP�TXHVWmR��

�

*UiILFR����2�FRPSXWDGRU�Mi�ID]LD�SDUWH�GD�URWLQD�DQWHV�GH�SDUWLFLSDU�GR�3URMHWR�
)LP�GH�6HPDQD�'LJLWDO�

�

não
68%

sim
32%

�
�
�

*UiILFR����$WXDOPHQWH��QR�DQR�GH�������DSyV�FXUVDU�XP�GRV�PyGXORV�GR�3URMHWR�
)LP�GH�6HPDQD�'LJLWDO��XWLOL]D�R�FRPSXWDGRU�QR�GLD�D�GLD�

�

sim
52%

não
44%

às vezes
4%
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2�JUiILFR���DSRQWD�TXH�R�FRPSXWDGRU�QmR�ID]LD�SDUWH�GD�URWLQD�GH�����GD�
DPRVWUD�GH�DOXQRV�DQWHV�GH�VXD�SDUWLFLSDomR�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��(P�
FRQWUDSDUWLGD��DSyV�D� UHDOL]DomR�GR�FXUVR��GXUDQWH�R�DQR�GH�����������GRV�DOXQRV�
GHFODUDP�HP������TXH�XWLOL]DP�R�FRPSXWDGRU�HP�VHX�GLD�D�GLD��FRQIRUPH�JUiILFR�����

(VVHV� GDGRV� GHPRQVWUDP� TXH� R� FXUVR� SRVVLELOLWRX�� QR� PtQLPR�� XPD�
WUDQVIRUPDomR�QD� URWLQD�GRV�DOXQRV�QR�TXH� VH�UHIHUH�DR�DFHVVR�D�HVVD�WHFQRORJLD��
DLQGD�TXH�QmR�VH�FRQVLGHUH�QHVVH�PRPHQWR�DVSHFWRV�TXDOLWDWLYRV�GHVVD�PXGDQoD��

�
�

*UiILFR����8VR�GR�FRPSXWDGRU�QD�URWLQD�DSyV�FXUVDU�XP�GRV�PyGXORV�GR�3URMHWR�
)LP�GH�6HPDQD�'LJLWDO��FRPSDUDomR�GH�GDGRV�

�

0

2

4

6

8

10

12

14

16

18

antes do curso depois do curso

não

sim

��
2�JUiILFR���p� UHVXOWDGR�GD�FRPSDUDomR�HQWUH�RV�GDGRV�GRV�JUiILFRV���H����

DFHUFD�GR�XVR�GR�FRPSXWDGRU�QR�GLD�D�GLD�GRV�DOXQRV��DQWHV�H�GHSRLV�GR�FXUVR��3RU�
HOH��SRGH�VH�YLVXDOL]DU�R�DXPHQWR�QD�IUHT�rQFLD�GH�XVR�H�VLPXOWkQHR�GHFUpVFLPR�GD�
QmR�XWLOL]DomR�DSyV�D�SDUWLFLSDomR�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��

�
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*UiILFR�����)UHT�rQFLD�VHPDQDO�GH�XVR�GR�FRPSXWDGRU�HP�������DSyV�FXUVDU�XP�
GRV�PyGXORV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�

�

nenhuma
22%

uma ou duas
43%

mais de três 
vezes
22%

diariamente
13%

�
�

�

*UiILFR�����3DVVRX�D�XVDU�R�FRPSXWDGRU�FRP�PDLV�IUHT�rQFLD�DSyV�FXUVDU�XP�
GRV�PyGXORV�GR�)LP�GH�6HPDQD�'LJLWDO��

�

sim
71%

não
19%

às vezes
10%

 

 

&RQIRUPH�Mi� IRL�GHVWDFDGR�QR�JUiILFR��������GRV�DOXQRV�GHFODUDUDP�TXH�R�
FRPSXWDGRU� QmR� ID]LD� SDUWH� GH� VXD� URWLQD� DQWHV� GH� SDUWLFLSDU� GR� 3URMHWR� )LP� GH�
6HPDQD� 'LJLWDO�� (P� ������ DSyV� R� WHUPLQR� GR� FXUVR�� HVVH� UHVXOWDGR� LQYHUWH�VH�
SURSRUFLRQDOPHQWH�� Mi� TXH�� FRQIRUPH� R� JUiILFR� ���� DSHQDV� ���� GRV� DOXQRV� GD�
DPRVWUD�GHFODUDP�TXH�QmR�XWLOL]DP�R�FRPSXWDGRU�QHQKXPD�YH]�SRU�VHPDQD��VHQGR�
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TXH� ���� SDVVDUDP� D� XVDU� R� FRPSXWDGRU� FRP� PDLV� IUHT�rQFLD� GR� TXH� XWLOL]DYDP�
DQWHV�GR�FXUVR��FRQIRUPH�JUiILFR������

(VVHV� GDGRV�� DOpP� GH� FRQILUPDUHP� DV� LQIRUPDo}HV� REWLGDV� SRU� PHLR� GR�
JUiILFR���� UHLWHUDP�R�VDOGR�SRVLWLYR�GR�3URMHWR�QR�TXH� VH� UHIHUH�j�YLDELOL]DomR�RX�
LQFHQWLYR�DR�XVR�HIHWLYR�GR�FRPSXWDGRU�SRU�SDUWH�GRV�HQYROYLGRV��

�
�

*UiILFR�����&RPR�H�SDUD�TXH�SDVVRX�D�XWLOL]DU�R�FRPSXWDGRU�FRP�PDLV�
IUHT�rQFLD�DSyV�FXUVDU�R�PyGXOR�GR�)LP�GH�6HPDQD�'LJLWDO��

�

12

8

2

2

1

1

1

1

1

1

pesquisas / trabalhos escolares

correspondência via e-mail

navegar na Internet

nas aulas de informática na Escola

conversar com amigos

digitar hinos da igreja

lazer

em casa, para aprimorar o que aprendeu no Programa

compras

jogos

�
�

%XVFDQGR� XPD� LQIRUPDomR� GH� FXQKR� PDLV� TXDOLWDWLYR�� R� JUiILFR� ���
UHSUHVHQWD�DV�UHVSRVWDV�GRV�DOXQRV�D�XPD�TXHVWmR�WDPEpP�DEHUWD��2EVHUYD�VH�TXH�
UHVSRQGHQGR� j� LQGDJDomR� VREUH� FRPR� H� SDUD� TXH� SDVVRX� D� XWLOL]DU� R� FRPSXWDGRU�
FRP�PDLV� IUHT�rQFLD� DSyV� D�SDUWLFLSDomR�QR�3URMHWR�� ��� DOXQRV��RX� VHMD��TXDVH�D�
PHWDGH� GD� DPRVWUD�� GHFODUD� TXH� SDVVRX� D� XWLOL]DU� R� FRPSXWDGRU� SDUD� SHVTXLVD� H�
WUDEDOKRV�HVFRODUHV���

&RPR� D� TXHVWmR� SHUPLWLD� PDLV� GH� XPD� FRORFDomR�� �� DOXQRV� WDPEpP�
DWULEXHP� R� DXPHQWR� GH� VXD� IUHT�rQFLD� GH� XVR� GR� FRPSXWDGRU� DR� HQYLR� H�
UHFHELPHQWR�GH�H�PDLOV��$PEDV� DV� UHVSRVWDV� VLQDOL]DP�XPD�PXGDQoD� VLJQLILFDWLYD�
GH�FRPSRUWDPHQWR�QR�TXH�VH�UHIHUH�j�LQFOXVmR�QD�FXOWXUD�GLJLWDO��YLVWR�TXH�R�XVR�GR�
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FRPSXWDGRU�SDUD�GHVHQYROYLPHQWR�GH�WUDEDOKRV�HVFRODUHV��SHVTXLVD�H�FRPXQLFDomR�
YLD� ,QWHUQHW� QmR� ID]LDP� SDUWH� GR� GLD� D� GLD� GRV� DOXQRV� TXH� UHVSRQGHUDP� DRV�
TXHVWLRQiULRV��FRQIRUPH�VH�S{GH�REVHUYDU�QRV�JUiILFRV�DQWHULRUHV��

�

*UiILFR�����$OXQRV�SDUWLFLSDQWHV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�TXH�WrP�
FRPSXWDGRU�HP�FDVD�

�

�
�
�

*UiILFR�����/XJDUHV�HP�TXH�XWLOL]D�R�FRPSXWDGRU�
�

21

10

4 3 1

na escola em casa cyber café /
lan house

Universidade
Anhembi
Morumbi

no trabalho

�
�
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2�JUiILFR����GHPRQVWUD�TXH�����GD�DPRVWUD�QmR�WrP�FRPSXWDGRU�HP�FDVD��
VHQGR�TXH�GRV�����TXH�SRVVXHP�R�HTXLSDPHQWR��DSHQDV�D�PHWDGH�HVWi�FRQHFWDGD�j�
,QWHUQHW��$�IDOWD�GH�FRQH[mR�HP�FDVD�SRGH�VHU�R�IDWRU�GHWHUPLQDQWH�SDUD�TXH�TXDVH�
D�WRWDOLGDGH�GRV�DOXQRV��RX�VHMD������GRV�DOXQRV�GHFODUH�TXH�XWLOL]D�R�FRPSXWDGRU�
QD�HVFROD��FRQIRUPH�JUiILFR������

&RPR� D� TXHVWmR� SHUPLWLD� PDLV� GH� XPD� UHVSRVWD�� R� JUiILFR� DSUHVHQWD��
DLQGD�� RV� PHVPRV� ���� ���� DOXQRV�� TXH� XWLOL]DP� R� FRPSXWDGRU� HP� FDVD� H� RXWUDV�
VROXo}HV� HQFRQWUDGDV� SRU� DTXHOHV� TXH� QmR� SRVVXHP� R� HTXLSDPHQWR� HP� VXD�
UHVLGrQFLD���

�
�

*UiILFR�����7DUHIDV�TXH�GHVHQYROYH�XVDQGR�R�FRPSXWDGRU�
�

16

8

7

2

2

2

1

1

1

1

1

1

1

trabalhos da escola

pesquisas

dig itação de  textos

buscas de sites/assuntos interessantes

e-mail

navegação  na Interne t

diversões

trabalhos da igreja

educação/cultura

compras

jogos

icq, msn

colar figuras

�
�

1D�SHUJXQWD�VREUH�R�WLSR�GH�WDUHIDV�TXH�RV�DOXQRV�FRVWXPDYDP�GHVHQYROYHU�
XWLOL]DQGR� R� FRPSXWDGRU�� UHVVDOWD�VH� R� IDWR� GH� TXH�� FRQIRUPH� JUiILFR� ���� DV� WUrV�
UHVSRVWDV� FRP� PDLRU� LQFLGrQFLD� QHVVD� TXHVWmR� DEHUWD� UHPHWHP� DR� XVR�
FRQWH[WXDOL]DGR� GHVVD� WHFQRORJLD�� HVSHFLDOPHQWH� SDUD� R� GHVHQYROYLPHQWR� GH�
WUDEDOKRV�HVFRODUHV���

(VVD� LQIRUPDomR� p� EDVWDQWH� UHOHYDQWH�� SRLV� SRGH� VLQDOL]DU� XP� ERP�
DSURYHLWDPHQWR� GR� FRQWH~GR� GR� FXUVR�� EHP� FRPR� D� LQFRUSRUDomR� GRV� UHFXUVRV�
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DSUHHQGLGRV� H� XWLOL]DomR� GDV� 7,&V� SDUD� RWLPL]DomR� GH� DWLYLGDGHV� OLJDGDV� DR�
FRWLGLDQR�GRV�LQGLYtGXRV�HQYROYLGRV���

�
�

*UiILFR����&RVWXPD�DFHVVDU�D�,QWHUQHW�
�

�
�
�

*UiILFR����3DUD�TXH�FRVWXPD�XVDU�D�,QWHUQHW�
�

17

12
10

7
5

2 1 1 0

�
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&RQIRUPH�DSRQWD�R�JUiILFR���������GD�DPRVWUD�FRVWXPDP�XWLOL]DU�D�,QWHUQHW�
H��SRGH�VH�DILUPDU�TXH�HVVH�UHFXUVR�ID]�SDUWH�GD�URWLQD�GHVVHV�DOXQRV��Mi�TXH�����
GHVVH�WRWDO�DFHVVDP�D�UHGH�PXQGLDO�HQWUH�GXDV�H�PDLV�GH�WUrV�YH]HV�SRU�VHPDQD���

4XHVWLRQDGRV�VREUH�SDUD�TXH�FRVWXPDYDP�XWLOL]DU�D�,QWHUQHW��FRQVLGHUDQGR�
TXH� D� TXHVWmR� SHUPLWLD� D� HVFROKD� GH� PDLV� GH� XPD� DOWHUQDWLYD�� DV� GXDV� PDLRUHV�
LQFLGrQFLDV�GH� UHVSRVWDV�DSRQWDP�SDUD�SHVTXLVD��HQYLR�H� UHFHELPHQWR�GH�H�PDLOV��
VHJXLGDV� SRU� XVR� GH� EDWH�SDSR� H� QDYHJDomR�� 1RYDPHQWH� SHUFHEH�VH� TXH� R� XVR�
FRQWH[WXDOL]DGR� GDV� 7,&V� VXSHUD� R� XVR� GHVFRPSURPLVVDGR� RX� VLPSOHVPHQWH� SDUD�
OD]HU�H�HQWUHWHQLPHQWR��9DOH�UHVVDOWDU�TXH�R�2UNXW�QmR�DSDUHFH�FRPR�DOWHUQDWLYD�H�
QHP�p�FLWDGR�HP�QHQKXPD�GDV�UHVSRVWDV�´RXWURVµ��Mi�TXH�QD�GDWD�GD�DSOLFDomR�GR�
TXHVWLRQiULR�VHX�XVR�DLQGD�QmR�HUD�GLVVHPLQDGR��FRPR�RFRUUH�DWXDOPHQWH��

�
�

*UiILFR����7HP�H�PDLO�
�

�
2�JUiILFR����GHPRQVWUD�TXH�D�PDLRULD�GRV�DOXQRV�TXH�FRPS}HP�D�DPRVWUD�

SRVVXL� H�PDLO� H� XWLOL]D� UHJXODUPHQWH�� Mi� TXH�� GRV� ���� TXH� SRVVXHP� HVVH� WLSR� GH�
FDL[D� SRVWDO�� ���� D� DFHVVDP� GXDV� RX� WUrV� YH]HV� SRU� VHPDQD�� &RQVLGHUDQGR� TXH� D�
PDLRULD� GRV� HQWUHYLVWDGRV� QmR� SRVVXL� FRPSXWDGRU� HP� FDVD� H� EXVFD� R� DFHVVR� j�
,QWHUQHW�HP� ORFDLV�DOWHUQDWLYRV��SRGH�VH�FRQFOXLU�TXH�HVVHV�GDGRV�DSRQWDP�SDUD�D�
LQFRUSRUDomR� QD� URWLQD� GHVVHV� DOXQRV� GHVVD� IRUPD�GH� FRPXQLFDomR�� FDUDFWHUtVWLFD�
GD�FXOWXUD�GLJLWDO��
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*UiILFR�����7LSR�GH�FRPXQLFDomR�SDUD�TXH�FRVWXPD�XWLOL]DU�R�H�PDLO�
�

10

3
2 2 2

1

�
�

(P� UHVSRVWD� j� TXHVWmR� DEHUWD� VREUH� SDUD� TXH� WLSR� GH� FRPXQLFDomR� RV�
DOXQRV�FRVWXPDYDP�XWLOL]DU�R�H�PDLO��SUHGRPLQRX�R�XVR�TXH�SRGH�VHU�FRQVLGHUDGR�R�
WUDGLFLRQDO�� FRQYHUVDU�� PDQGDU� PHQVDJHQV�� REWHU� QRWtFLDV�� HQILP�� FRPXQLFDU�VH�
HIHWLYDPHQWH��FRQIRUPH�GHPRQVWUDGR�QR�JUiILFR�����

�

*UiILFR�����&RORFDomR�QR�PHUFDGR�GH�WUDEDOKR��
�
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2� JUiILFR� ��� DSRQWD� TXH�PDLV� GD�PHWDGH�GD� DPRVWUD�QmR�SRVVXL� HPSUHJR�
IRUPDO��'RV�����TXH�HVWmR�FRORFDGRV�QR�PHUFDGR�GH�WUDEDOKR��DSHQDV�����XWLOL]DP�
R� FRPSXWDGRU� SURILVVLRQDOPHQWH�� R� TXH� UHSUHVHQWD� XP� Q~PHUR� PXLWR� SHTXHQR�
�DSHQDV���DOXQRV���'HVWDFD�VH�DLQGD�TXH�DSHQDV�XPD�GDV�XWLOL]Do}HV�GR�FRPSXWDGRU�
QR� WUDEDOKR� VH�PRVWUD� FRQWH[WXDOL]DGD�� D� GLJLWDomR� GH� SURFHVVRV�� $V� RXWUDV� GXDV�
UHSUHVHQWDP�DSHQDV�D�DXWRPDomR�GH�SURFHVVRV�TXH�SRGHULDP�VHU�IHLWRV�FRP�RXWURV�
HTXLSDPHQWRV��QmR�VHQGR�LPSUHVFLQGtYHO�R�XVR�GR�FRPSXWDGRU�²�UHJLVWUR�GH�FDUURV�
HP�HVWDFLRQDPHQWR�H�OHLWXUD�GH�OHWUDV�GH�P~VLFDV��IHLWD�SRU�XP�'-���

�
 

*UiILFR�����6DOiULR�DWXDO�
�

2

3 3 3

menos  de R $ 100 de R $ 100 a R $ 260 de R $ 260 a R $ 520 mais  de R $ 520

�

�
 

*UiILFR�����1DWXUH]D�GR�HPSUHJR��
�

 

1 1 1 1 1 1 1 1 1 1 1
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&RQIRUPH�JUiILFR�����GR�WRWDO�GH�DOXQRV�HPSUHJDGRV�����JDQKDP�PHQRV�GH�
5����������RX�VHMD��DEDL[R�GH�GRLV�VDOiULRV�PtQLPRV�HP�YLJrQFLD�QR�DQR�GH�������$�
IDL[D� VDODULDO� HP� TXH� VH� HQFRQWUDP�� DVVLP� FRPR� DV� QDWXUH]DV� GRV� HPSUHJRV��
GHPRQVWUDGDV� QR� JUiILFR� ���� FDUDFWHUL]DP� RV� LQGLYtGXRV� TXH� ID]HP� SDUWH� GD�
DPRVWUD�FRPR�SHUWHQFHQWHV�D�FODVVHV�SRSXODUHV��

�
�

*UiILFR�����5HFHEHX�SURSRVWD�GH�HPSUHJR�RX�SURPRomR�HP�IXQomR�GR�FXUVR��
�

�
�

2� JUiILFR� ��� DSRQWD� TXH�� GR� WRWDO� GD� DPRVWUD�� DSHQDV� ���� GRV� DOXQRV�
GHFODUDP� WHU� UHFHELGR� DOJXPD� SURSRVWD� GH� HPSUHJR� RX� SURPRomR� DSyV� WHU� WLGR�
DFHVVR�DR�XVR�GDV�7,&V�SRU�PHLR�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��$LQGD�DVVLP��DV�
RSRUWXQLGDGHV� QR� PXQGR� GR� WUDEDOKR� VmR� FRQVLGHUDGDV� FRPR� GH� H[WUHPD�
LPSRUWkQFLD�SDUD�RV�DOXQRV�H�VmR�SRU�HOHV�LQWLPDPHQWH�OLJDGDV�jV�VXDV�PRWLYDo}HV�
SDUD�R�LQJUHVVR�QR�FXUVR��

�
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*UiILFR�����0XGDQoD�VLJQLILFDWLYD�TXH�SHUFHEHX�QD�YLGD�DSyV�SDUWLFLSDomR��
QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��

�

4

3

2

1

1

1

1

1

1

1

1

1

1

Aprendeu a acessar a internet e montar sites

Aprendeu bastante e passou a conhecer melhor o computador

Se sente mais segura para procurar emprego

Perdeu o medo e aprendeu que o computador não é um bicho de "sete cabeças"

Não mudou nada, só aprendi um pouco e tenho que aprender mais

A partir da participação no FSD me senti incluído na sociedade

Se não soubesse informática não ganharia o computador

Experiência que guardei na memória

Trabalha com muito orgulho

Aumento do interesse pela informática

Está em um emprego melhor

Não sabia mexer no computador e agora sabe enviar e-mails, acessar sites, digitar

Aquisição de conhecimentos

�
�

4XHVWLRQDGRV� VREUH� DOJXPD� PXGDQoD� VLJQLILFDWLYD� TXH� WHQKDP� SHUFHELGR�
HP� VXD� YLGD� DSyV� D� SDUWLFLSDomR� QR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO�� RV� DOXQRV�
UHVSRQGHUDP�GH� IRUPDV�EDVWDQWH� YDULDGDV��$QDOLVDQGR�R�FRQWH[WR�GDV� FRORFDo}HV��
SRGH�VH� UHVXPLU� DV� LQFLGrQFLDV� QRV� VHJXLQWHV� SRQWRV�� DPSOLDomR� RX� DTXLVLomR� GH�
QRYRV� FRQKHFLPHQWRV�� DXPHQWR� GD� DXWR�HVWLPD�� VHJXUDQoD� SDUD� XVR� GDV� QRYDV�
WHFQRORJLDV� −� FRP� DV� TXDLV� D� PDLRULD� WHYH� R� SULPHLUR� FRQWDWR� QR� SURMHWR��
YLVXDOL]DomR� GD� SRVVLELOLGDGH� GH� DFHVVR� RX� SURPRomR� QR� PHUFDGR� GH� WUDEDOKR� H�
LQFOXVmR�QD�VRFLHGDGH��
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,PSRUWDQWH�UHVVDOWDU�TXH�VRPHQWH�R�IDWR�GD�SHUFHSomR�GH�DOJXPD�PXGDQoD�
TXH� FRQVLGHURX� VLJQLILFDWLYD� Mi� GHQRWD� TXH� D� SDUWLFLSDomR� HP� XP� SURMHWR� GH�
LQFOXVmR� GLJLWDO� WURX[H� DOJXP� EHQHItFLR� RX� WUDQVIRUPDomR� QD� YLGD� GRV� LQGLYtGXRV�
SHVTXLVDGRV��

3DUWLQGR��HQWmR��GRV�GDGRV�FROHWDGRV�D�SDUWLU�GHVVH�SULPHLUR�TXHVWLRQiULR�H�
FRP�EDVH�QDV�FDUDFWHUtVWLFDV� ODWHQWHV�GD�DPRVWUD�� OHYDQWDGDV�SRU�PHLR�GD�DQiOLVH�
GRV��JUiILFRV��IRUDP�GHILQLGRV�RV�QRYRV�LQVWUXPHQWRV�GH�SHVTXLVD�GHVFULWRV�QR�LWHP�
����GD�0HWRGRORJLD��$�SDUWLU�GHVVDV�LQIRUPDo}HV��IRL�GHOLQHDGR�R�VHJXQGR�PRPHQWR�
GR� WUDEDOKR� GH� FDPSR�� YLVDQGR� D� REWHQomR� GH� LQIRUPDo}HV�PDLV� GHWDOKDGDV�� TXH�
VHUmR�D�VHJXLU�DSUHVHQWDGDV�H�DQDOLVDGDV��

�
����(675$7e*,$6�3$5$�5($/,=$d®2�'$�$1É/,6(�'2&80(17$/�
�
������'HILQLomR�GDV�FDWHJRULDV�GH�DQiOLVH�
�
�

/HYDQGR�VH�HP�FRQWD�R�FRQWH~GR�DERUGDGR�QR�0yGXOR�%iVLFR�−� ,QWURGXomR�
j�,QIRUPiWLFD��IUHT�HQWDGR�SRU�����GD�SRSXODomR�DOYR�GD�SHVTXLVD��LQLFLDOPHQWH�DV�
FDWHJRULDV�GH�DQiOLVH�IRUDP�GHILQLGDV�D�SDUWLU�GH�HOHPHQWRV�UHODFLRQDGRV�DR�XVR�GDV�
IHUUDPHQWDV�PDLV�HOHPHQWDUHV�SDUD�XP�XVXiULR�GR�FRPSXWDGRU��*UDGDWLYDPHQWH��R�
IRFR� IRL� DPSOLDGR� SDUD� PXGDQoDV� GH� SUiWLFDV� FRWLGLDQDV� UHODFLRQDGDV� DR� XVR� GD�
WHFQRORJLD��PXGDQoDV�QRV�PHLRV�GH�FRPXQLFDomR�SRU�HOD�JHUDGD�H�SDUWLFLSDomR�HP�
JUXSRV�H�FRPXQLGDGHV���

1HVVH� VHQWLGR�� IRUDP� HVWDEHOHFLGDV� WUrV� FDWHJRULDV� SULQFLSDLV� TXH� VH�
UHODFLRQDP� D� FDGD� VLWXDomR�� VHQGR� SRVWHULRUPHQWH� GHVPHPEUDGDV� HP�
VXEFDWHJRULDV��FRQIRUPH�D�QHFHVVLGDGH�TXH�HPHUJLX�GD�DQiOLVH�GRV�GDGRV��6mR�HODV��

��� $FHVVR�WHFQROyJLFR�UHODFLRQDGR�jV�IHUUDPHQWDV��

��� &DSDFLGDGH� GH� HVWDEHOHFLPHQWR� GH� YtQFXORV� HQWUH� IHUUDPHQWDV� H�
DSUHQGL]DJHP�−�XVR�VLVWHPiWLFR�GRV�UHFXUVRV�DSUHHQGLGRV��
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3. 3URGXo}HV�GLIHUHQFLDGDV�H�LQLFLDWLYDV�FULDWLYR�LQRYDGRUDV�QD�DSOLFDomR�
GDV�WHFQRORJLDV�HP�TXHVWmR� 

7DLV� LWHQV�QmR�SRGHULDP�VHU�DQDOLVDGRV�VHP�TXH�VH�FRQVLGHUDVVHP�DOJXPDV�
YDULiYHLV� LQWHUYHQLHQWHV�QR�SURFHVVR��HQWUH�HODV��R� WHPSR�GR�FXUVR��DV� LQIOXrQFLDV�
GR�DPDGXUHFLPHQWR�GRV�DOXQRV��VLWXDomR�HFRQ{PLFD��YDULiYHLV�GR�JUXSR�FRP�R�TXDO�
FRQYLYH��6HQGR�DVVLP��SDUD�TXH�D�DQiOLVH�GRV�GDGRV�IRVVH�FRHUHQWH�FRP�D�UHDOLGDGH�
HP�TXH�YLYHP�RV� LQGLYtGXRV�SHVTXLVDGRV�H�REMHWLYDQGR�FRQFOXV}HV�� WDPEpP�IRUDP�
FRQVLGHUDGRV�FRPR�HOHPHQWRV�LPSRUWDQWHV�QD�SHVTXLVD��RV�UHJLVWURV�GDV�DWLYLGDGHV�
GHVHQYROYLGDV�SHORV� DOXQRV�GXUDQWH�R�FXUVR�H� VXD�HYROXomR��D�DQiOLVH�GR�FRQWH[WR�
VRFLDO� H� HFRQ{PLFR� GD� FRPXQLGDGH� HP� TXH� HVWmR� LQVHULGRV�� RV� GDGRV� LOXVWUDWLYRV�
OHYDQWDGRV�DWUDYpV�GH�GHSRLPHQWRV�FROHWDGRV�QDV�HQWUHYLVWDV��

�
������7UDWDPHQWR�GDV�LQIRUPDo}HV�VHJXQGR�DV�FDWHJRULDV�
�
�

7HUPLQDGR�R�WUDEDOKR�GH�FDPSR��SDUWLX�VH�SDUD�D�DQiOLVH�GDV� LQIRUPDo}HV�
FROKLGDV� QD� RILFLQD�� UHDOL]DGD� HP� GH]HPEUR� GH� ������ XP� DQR� DSyV� RV� DOXQRV�
SUHVHQWHV�WHUHP�FXUVDGR�XP�GRV�PyGXORV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��

2� REMHWLYR� GHVWH� SULPHLUR� WUDWDPHQWR� GH� GDGRV� p� FRPSUHHQGHU�
FULWLFDPHQWH� R� VHQWLGR� GH� DWLWXGHV�� FRPXQLFDo}HV� H� VHX� FRQWH~GR� ODWHQWH��
EXVFDQGR� UHYHODU� RV� SULQFLSDLV� VLJQLILFDGRV� GDV� Do}HV� PDQLIHVWDGDV� SHODV� SHVVRDV�
HQYROYLGDV�QD�SHVTXLVD��

3DUD�LQLFLDU�HVVH�SURFHVVR��VHUi�DSUHVHQWDGD�D�VHJXLU�XPD�WDEHOD�HP�TXH�RV�
GDGRV� FROHWDGRV�� SRU�PHLR� GR� URWHLUR� GH� REVHUYDomR� GD� RILFLQD�� HQFDL[DP�VH� QDV�
FDWHJRULDV�GH�DQiOLVH�SUp�HVWDEHOHFLGDV��D�ILP�GH�TXH�VH�SRVVD�WHU�XPD�YLVmR�JHUDO�
GD� FRQGLomR� GRV� DOXQRV� REMHWR� GHVVD� SHVTXLVD�� QR� TXH� GL]� UHVSHLWR� j� VXD�
GHVHQYROWXUD� QR� XVR� GDV� 7,&V�� XP� DQR� DSyV� WHUHP� FXUVDGR� XP� GRV� PyGXORV� GR�
3URMHWR�)LP�GH�6HPDQD�'LJLWDO���

�
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7DEHOD����&DWHJRUL]DomR�GRV�GDGRV�FROHWDGRV�QD�RILFLQD�UHDOL]DGD�FRP�DOXQRV�
TXH�FXUVDUDP�R�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�HP������

&DWHJRULDV� 5HFXUVRV�
XWLOL]DGRV�

6XEFDWHJRULDV� 4XDQWLGDGH�
GH�DOXQRV�

&RPHQWiULRV�GD�
SHVTXLVDGRUD�

3UHFLVRX�GH�DMXGD�
SDUD�DEULU�R�
SURJUDPD�H�VDOYDU��

��

6DEH�DEULU�R�
SURJUDPD�� ��

(GLWRU�GH�
WH[WRV�
�:RUG��

'LJLWD�FRP�GHVWUH]D�
H�UDSLGH]�� ��

$�PDLRULD�GRV�DOXQRV�QmR�
SUHFLVRX�GH�RULHQWDomR�SDUD�DEULU�
R�SURJUDPD�H�TXDVH�D�PHWDGH�
GLJLWD�FRP�GHVWUH]D�H�UDSLGH]��
GHPRQVWUDQGR�QmR�WHU�
GLILFXOGDGH�SDUD�DFHVVR�DR�HGLWRU�
GH�WH[WRV���

$SUHQGHX�D�QDYHJDU�
QR�GLD�GD�RILFLQD�� ��

,QWHUQHW�
7HP�GLILFXOGDGH�QD�
EXVFD��QXQFD�WLQKD�
XVDGR��

��

6RPHQWH�XP�GRV�DOXQRV�QmR�VDELD�
QDYHJDU�QD�,QWHUQHW�H�RXWUR�TXH�
QDYHJDYD�FRP�WUDQT�LOLGDGH�
QXQFD�KDYLD�XVDGR�XP�VLWH�GH�
EXVFD��

&ULRX�QR�GLD�GD�
RILFLQD�� ��

$FHVVR�
WHFQROyJLFR�

(�PDLO�
&DQFHODGR�SRU�IDOWD�
GH�DFHVVR�� ��

&LQFR�DOXQRV�GHPRQVWUDUDP�QmR�
XWLOL]DU�R�H�PDLO�FRPR�IRUPD�GH�
FRPXQLFDomR�URWLQHLUD��

8WLOL]D�
FRUUHWDPHQWH�R�
HVSDoDPHQWR�H�
TXHEUD�GH�
SDUiJUDIR��

��

)RUPDWD�R�WH[WR�
XWLOL]DQGR�DV�
IHUUDPHQWDV�
DSURSULDGDV�

��

6DOYD�R�DUTXLYR�FRP�
QRPH�´OyJLFRµ� ��

(GLWRU�GH�
WH[WRV�
�:RUG��

2EVHUYD�H�
GHWHUPLQD�R�ORFDO�
HP�TXH�HVWi�
VDOYDQGR�R�DUTXLYR��

��

3UDWLFDPHQWH�PHWDGH�GRV�DOXQRV�
TXH�SDUWLFLSDUDP�GD�RILFLQD�
GHPRQVWURX�FDSDFLGDGH�GH�
HVWDEHOHFLPHQWR�GH�YtQFXORV�
HQWUH�DV�IHUUDPHQWDV�XWLOL]DGDV�H�
DSUHQGL]DJHP��Mi�TXH�QmR�
WLYHUDP�GLILFXOGDGH�SDUD�R�
GHVHQYROYLPHQWR�GH�WDUHIDV�TXH�
H[LJLDP�FRQKHFLPHQWR�PtQLPR�
GRV�UHFXUVRV�GR�HGLWRU�GH�WH[WRV�
H�GH�SURFHVVRV�SDUD�
DUPD]HQDPHQWRV�GRV�DUTXLYRV�
SURGX]LGRV��

1DYHJD�FRP�
IDFLOLGDGH�� ���

8WLOL]D�PDLV�GH�XP�
VLWH�GH�EXVFD�� ��

,QWHUQHW�
4XDQGR�HQFRQWUD�R�
TXH�SURFXUD��FRSLD�
R�DUTXLYR�H�FROD�QR�
HGLWRU�GH�WH[WRV�

��

4XDVH�D�WRWDOLGDGH�GRV�DOXQRV�
QDYHJD�FRP�IOXrQFLD�QD�,QWHUQHW�
GHPRQVWUDQGR�GHVHQYROWXUD�QD�
XWLOL]DomR�GRV�UHFXUVRV�GD�UHGH�
PXQGLDO��$�PDLRULD�WDPEpP�WHYH�
IDFLOLGDGH�QD�EXVFD�GH�DUTXLYRV��
ID]HQGR�QDWXUDOPHQWH�D�LQWHUIDFH�
FRP�R�HGLWRU�GH�WH[WRV��

8VR�VLVWHPiWLFR�
GRV�UHFXUVRV�

(�PDLO� 0DQWpP�DJHQGD�GH�
HQGHUHoRV� ���

'RV�VHLV�DOXQRV�TXH�XWLOL]DP�R�H�
PDLO��FLQFR�PDQWpP�DJHQGD�GH�
HQGHUHoRV�R�TXH�GHQRWD�
UHJXODULGDGH�GH�XVR�H�LQWLPLGDGH�
FRP�HVVH�PHLR�GH�FRPXQLFDomR���
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&DWHJRULDV� 5HFXUVRV�
XWLOL]DGRV�

6XEFDWHJRULDV� 4XDQWLGDGH�
GH�DOXQRV�

&RPHQWiULRV�

,QVHUH�LOXVWUDo}HV���
ID]�GLDJUDPDomR� ��

6DEH�FULDU�SDVWDV�
SDUD�RUJDQL]DomR�GR�
WUDEDOKR�

��(GLWRU�GH�
WH[WRV�
�:RUG��

$MXGRX�XP�FROHJD�D�
WUDEDOKDU�FRP�
:RUG$UW�

��

0HWDGH�GRV�DOXQRV�DSUHVHQWDUDP�
LQLFLDWLYDV�FULDWLYR�LQRYDGRUDV�
TXH�QmR�IRUDP�VROLFLWDGDV�QDV�
DWLYLGDGHV��'HVVH�WRWDO��WUrV�
GHPRQVWUDUDP�DLQGD�SRGHU�GH�
RUJDQL]DomR�GRV�DUTXLYRV�VDOYRV�
H�XP�HVWHQGHX�RV�VHXV�
FRQKHFLPHQWRV�D�RXWUR�FROHJD��3URGXo}HV�

GLIHUHQFLDGDV�

,QWHUQHW�

'HSRLV�GD�EXVFD�
VHOHFLRQD�DSHQDV�RV�
WUHFKRV�
LQWHUHVVDQWHV�H�
FROD�GLJLWD�QR�
HGLWRU�GH�WH[WRV��

��
$SyV�UHDOL]DomR�GH�EXVFD�QD�
,QWHUQHW��WUrV�DOXQRV�
VLVWHPDWL]DUDP�R�UHJLVWUR�GDV�
LQIRUPDo}HV�HQFRQWUDGDV��QmR�VH�
OLPLWDQGR�DR�DWR�PHFkQLFR�GH��
FRSLDU�H�FRODU��

� (�PDLO�
0DQGRX�FDUWmR���
WRUSHGR�YLD�VLWH�
HVSHFLDOL]DGR�

��
$V�LQLFLDWLYDV�GHVVHV�WUrV�DOXQRV�
GHQRWDP�DXWRQRPLD�QR�XVR�GDV�
7,&V�UHODFLRQDGDV�PDLV�j�IRUPD�
GH�FRPXQLFDomR�GR�TXH�D�H�PDLO�
SURSULDPHQWH�GLWR��

�

&RP� EDVH� QHVVD� SULPHLUD� DQiOLVH�� SRGH�VH� SHUFHEHU�� DLQGD� TXH�
VXSHUILFLDOPHQWH�� UHVXOWDGRV� GH� r[LWR� GR� 3URMHWR�� YLVWR� TXH� QHQKXP� GRV� ���
LQGLYtGXRV� TXH� SDUWLFLSDUDP� GD� RILFLQD� KDYLD� DQWHV� IHLWR� DOJXP� FXUVR� GH�
LQIRUPiWLFD�� VHQGR� R� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO� VXD� SULPHLUD� H[SHULrQFLD�
IRUPDO� GH� FRQWDWR� FRP� DV� 7,&V�� 'HVVH� WRWDO� GH� DOXQRV�� �� GHFODUDUDP� TXH� R�
FRPSXWDGRU� Mi� ID]LD� SDUWH� GH� VXD� URWLQD� DQWHV� GR� FXUVR�� PDV� VRPHQWH� �� HVWmR�
LQFOXVDV�HQWUH�RV�TXH�DSUHVHQWDUDP�SURGXo}HV�GLIHUHQFLDGDV��

(VVDV� LQIRUPDo}HV� VmR� SDVVtYHLV� GH� GHWDOKDPHQWR� H�� SRU� LVVR�� DOpP� GD�
FDWHJRUL]DomR� GRV� GDGRV�� GLVFXWLU�VH�mR� DGLDQWH� RV� DVSHFWRV� SULQFLSDLV� GRV� SRQWRV�
REVHUYDGRV�� Mi� TXH� R� LQWHUHVVH� PDLRU� GD� SHVTXLVDGRUD� FRQVLVWLD� HP� GHVYHODU� RV�
FRQFHLWRV� SHVVRDLV� H� VRFLDLV� GRV� HQWUHYLVWDGRV�� 'HVVH� PRGR�� D� VHJXLU� VHUmR�
DSURIXQGDGRV�H�GLVFXWLGRV�RV�FRPHQWiULRV�FRQWLGRV�QD�7DEHOD����



87 

 

���'(7$/+$0(172�(�$1É/,6(�'26�'$'26�
�
�

$V� SUHRFXSDo}HV� OHYDQWDGDV� SHOD� SUHVHQWH� SHVTXLVD� VmR� UHODFLRQDGDV�
GLUHWDPHQWH� DR� SURFHVVR� FKDPDGR� GH� LQFOXVmR� GLJLWDO�� 3RU� LVVR�� LQLFLDOPHQWH�� IRL�
QHFHVViULD� D� FRQVWUXomR� GHVVH� FRQFHLWR� D� SDUWLU� GR� UHIHUHQFLDO� WHyULFR�� DOpP� GR�
HVWXGR�FULWHULRVR�GRV�GDGRV��HVWDEHOHFHQGR�VH��DVVLP��RV�SRQWRV�IXQGDPHQWDLV�SDUD�
FDUDFWHUL]DomR�GRV�VXMHLWRV�GD�SHVTXLVD�FRPR�LQFOXtGRV�RX�QmR�GLJLWDOPHQWH��

3DUD� TXH� HVVH� FRQFHLWR� SXGHVVH� VHU� GHOLPLWDGR�� IRL� WDPEpP� IXQGDPHQWDO�
REVHUYDU�DV�DWLWXGHV�H�FRPSRUWDPHQWR�GRV�LQGLYtGXRV�TXH�DJRUD�WrP�FRQWDWR�FRP�D�
FXOWXUD�GLJLWDO��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�SURGXomR�GH�PDWHULDO�H�SURFHVVRV�
GH� FRPXQLFDomR�� $VVLP�� UHVVDOWD�VH� R� IDWR� GH� TXH�� SDUD� FRQVLGHUDU� TXH� XP�
LQGLYtGXR�HVWi�HIHWLYDPHQWH� LQVHULGR�QHVVD�FXOWXUD��QmR�EDVWD�VLPSOHVPHQWH�VDEHU�
PDQXVHDU� DV� IHUUDPHQWDV� WHFQROyJLFDV�� PDV� WHU� DXWRQRPLD� SDUD� FRQVWUXLU� DOJR�
VLJQLILFDWLYR�FRP�HODV�H�XWLOL]i�ODV�GH�PDQHLUD�FRQWH[WXDOL]DGD��

1HVVH�VHQWLGR��EXVFRX�VH�YHULILFDU�VH�RV�VXMHLWRV�GD�SHVTXLVD�FRQVHJXHP�VH�
DSURSULDU�GH�UHFXUVRV�FRPR��SRU�H[HPSOR��D�SHVTXLVD�DWUDYpV�GH�VLWHV�GH�EXVFD�SDUD��
JHUDomR�GH�FRQKHFLPHQWR�HVSHFtILFR�H�VH�ID]HP�XVR�GDV�WHFQRORJLDV�SDUD�DWXDomR�H�
SDUWLFLSDomR�HP�FRPXQLGDGHV�H�SURFHVVRV�Mi�LQFRUSRUDGRV�QD�FXOWXUD�GLJLWDO����

)LQDOPHQWH�� QmR� SRGHULD� GHL[DU� GH� ID]HU� XPD� DQiOLVH� GR� FRPSRUWDPHQWR�
GHVVHV� VXMHLWRV� QD� VRFLHGDGH��EXVFDQGR�YHULILFDU� R� VHX�SRVLFLRQDPHQWR�GLDQWH�GRV�
SURFHVVRV� GH� LQIRUPDomR� TXH� VH� WUDQVIRUPDP� UDSLGDPHQWH�� WUDoDQGR�XP�SDUDOHOR�
FRP�DV�QHFHVVLGDGHV�LPLQHQWHV�GH�LQFRUSRUDomR�GDV�WHFQRORJLDV�SRU�SDUWH�GD�HVFROD�
S~EOLFD��'HVVH�PRGR��WRUQD�VH�SRVVtYHO�OHYDQWDU�Do}HV�TXH�SRGHP�VHU�SULYLOHJLDGDV�
SDUD� IDYRUHFHU� D� LQFOXVmR� GLJLWDO� GHVVHV� DOXQRV� QHVVH� PXQGR� RQGH� DV� QRYDV�
WHFQRORJLDV�GLJLWDLV�HVWmR�FDGD�YH]�PDLV�SUHVHQWHV�H�SUHGRPLQDQWHV��

,QLFLDQGR� SHOD� SULPHLUD� FDWHJRULD� GHILQLGD�� VHUi� GLVFXWLGR� R� DFHVVR�
WHFQROyJLFR� TXH� R� 3URMHWR� YLDELOL]RX� SDUD� RV� DOXQRV� HQYROYLGRV�� OHPEUDQGR� TXH��
VHJXQGR�R� UHIHUHQFLDO� WHyULFR�� XP�SURMHWR�GH� LQFOXVmR�GLJLWDO� WHP�FRPR�REMHWLYR��
QR� PtQLPR�� SHUPLWLU� TXH� RV� DOXQRV� HQWHQGDP� XP� SRXFR� RV� VLVWHPDV� DEHUWRV� GH�
FRPXQLFDomR�� LPSOLFDQGR�QD�IRUPDomR�GH�DOJXPDV�PRGDOLGDGHV�GR�WUDEDOKR�FRP�R�
FRPSXWDGRU��
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2EVHUYRX�VH��GXUDQWH�D�RILFLQD��TXH����DOXQRV��D�JUDQGH�PDLRULD�SRUWDQWR��
QmR� SUHFLVDUDP� GH� RULHQWDomR� SDUD� DEULU� R� HGLWRU� GH� WH[WRV�� H�� GHVVH� Q~PHUR�� D�
PHWDGH�GLJLWD�FRP�GHVWUH]D�H�UDSLGH]��GHPRQVWUDQGR�QmR�WHU�GLILFXOGDGH�GH�DFHVVR�
H�XVR�GR�SURJUDPD��&RP�UHODomR�DR�DFHVVR�j�,QWHUQHW��VRPHQWH�XP�GRV�DOXQRV�QmR�
VDELD�QDYHJDU�H�RXWUR��TXH�QDYHJDYD�FRP�WUDQT�LOLGDGH��QXQFD�KDYLD�XVDGR�XP�VLWH�
GH�EXVFD��

3RGH�VH� FRQVLGHUDU� HVVH� GRPtQLR� LQLFLDO� SDUD� DFHVVR� DRV� UHFXUVRV�
WHFQROyJLFRV� HP� TXHVWmR� FRPR� FRQVHT�rQFLD� SRVLWLYD� GR� 3URMHWR�� Mi� TXH� QHQKXP�
GHVVHV� � DOXQRV� KDYLD� IHLWR� DOJXP� FXUVR� GH� LQIRUPiWLFD� DQWHV� GR� )LP� GH� 6HPDQD�
'LJLWDO�H�GRV���TXH�FLWDUDP�TXH�R�FRPSXWDGRU�Mi�ID]LD�SDUWH�GD�VXD�URWLQD�DQWHV�GR�
FXUVR��VRPHQWH���HVWmR�HQWUH�RV�TXH�QmR�DSUHVHQWDUDP�TXDOTXHU�GLILFXOGDGH���

2XWUR�GDGR�TXH�FRPSURYD�HVVH�SULPHLUR�DVSHFWR�p�R�IDWR�GH�TXH�RV�DOXQRV�
QmR� WLQKDP� DFHVVR� DRV� FRPSXWDGRUHV� QD� HVFROD� DQWHV� GR� FXUVR�� FRQIRUPH� DV�
UHSRVWDV� GDGDV� QDV� HQWUHYLVWDV� SDUD� D� SHUJXQWD� ´$QWHV� GR� FXUVR� YRFr� XVDYD�
FRPSXWDGRU�QD�HVFROD"µ��

´1mR�� QHP� WLQKD� RV� ODERUDWyULRV� QHVVD� pSRFD�� 2� ODERUDWyULR� YHLR�
GHSRLV�GHVVH�FXUVR�µ��

´$QWHV� GH� ID]HU� R� FXUVR� DTXL� QmR� WLQKD� FRPSXWDGRU� Oi� QR� FROpJLR��
(UD�Vy�DXOD�QRUPDO��QD�VDOD��1DGD�GH�VDOD�GH�LQIRUPiWLFD�µ�

´'HSRLV� TXH� FRPHoRX� R� SURMHWR� DTXL�� p�� GHSRLV� GR� VHJXQGR�
VHPHVWUH��SUDWLFDPHQWH�p�TXH�FRPHoDUDP�DV�DXODV�Oi�µ�

1HVVH� VHQWLGR�� FRQILUPDQGR� UHVXOWDGRV� GH� UHXQL}HV� UHDOL]DGDV� HQWUH� D�
FRRUGHQDomR� GR� 3URMHWR� QD� 8QLYHUVLGDGH� H� JHVWRUHV� GD� (VFROD� 0XQLFLSDO� 0DULD�
$QWRQLHWD� '·$ONLPLQ� %DVWR�� GHSUHHQGH�VH� GRV� GHSRLPHQWRV� TXH� R� 3URMHWR� )LP� GH�
6HPDQD�'LJLWDO�UHSUHVHQWRX�XP�LQFHQWLYR�SDUD�D�DEHUWXUD�GD�VDOD�GH�LQIRUPiWLFD�QD�
UHIHULGD�HVFROD���

1R� HQWDQWR�� DLQGD� TXH� RV� HVIRUoRV� GD� HTXLSH� SHGDJyJLFD� GR� SURMHWR� VH�
YROWDVVHP� j� LQWHJUDomR� GDV� SURSRVWDV� SHGDJyJLFDV�� SHUFHEH�VH� TXH� LVVR��
HIHWLYDPHQWH��QmR�DFRQWHFHX��SRLV� � RV� UHODWRV�GRV�DOXQRV� UHYHODP�D�SUHFDULHGDGH�
GDV�DXODV�GH�LQIRUPiWLFD�QD�HVFROD��SHUPHDGDV�SRU�GLILFXOGDGHV�UHODFLRQDGDV�j�IDOWD�
GH�SUHSDUR�GRV�SURIHVVRUHV�H�XVR�GH�WHFQRORJLDV�GH�IRUPD�QmR�FRQWH[WXDOL]DGD���
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´$V�DXODV�HUDP�UiSLGDV�H�HUDP�XPD�YH]�SRU�VHPDQD�Vy��GH�PDQHLUD�
TXH�DTXLOR�TXH�YRFr�DSUHQGLD�QD�VHPDQD�DQWHULRU�Mi�WLQKD�HVTXHFLGR�
QD� SRVWHULRU�� 1mR� WLQKD� XPD� FRLVD� DVVLP���� XPD� IUHT�rQFLD� HUD�
GLItFLO�� (� DWp� KRMH� Oi� DFRQWHFH� GD� PHVPD� IRUPD�� WHP� HVVD�
GLILFXOGDGH�Oi�µ�

´1D� YHUGDGH� QyV� QmR� DSUHQGtDPRV� TXDVH� QDGD�� SRU� TXH� pUDPRV�
SUDWLFDPHQWH�JXLDGRV�D�HVFUHYHU�R�WH[WR�TXH�HOHV�GDYDP�SUD�JHQWH��
(UD� Vy�HVFUHYHU� R� WH[WR�H� VDOYDU� H�HUD�Vy� LVVR��QmR�SRGtDPRV� ID]HU�
QDGD�PDLV��QDYHJDU�FRPR�SRU�H[HPSOR�µ�

´7LQKD� LQWHUQHW��PDV� QyV� QmR� SRGtDPRV� SHVTXLVDU�� 6y� TXHP� SRGLD�
PH[HU� QLVVR� HUD� TXHP� WLQKD� WHPSR�� $� JHQWH� QHP� WLQKD� WHPSR��
SRUTXH� R� WH[WR� TXH� HOHV� GDYDP�� WLQKD� WUDEDOKR� SDUD� ID]HU� H� WXGR�
Qp"µ�

´$Wp�D�SURIHVVRUD�HQWUDU�QD�VDOD�H�IDODU�TXH�D�JHQWH�LD�GHVFHU��H�DWp�
R� SURIHVVRU� GD� VDOD� GH� LQIRUPiWLFD� FKHJDU�� DWp� DEULU� R�:RUG� SDUD�
FRPHoDU�R�WH[WR��VH�HVFUHYLD�GXDV�RX�WUrV�OLQKDV�HUD�KRUD�GH�LU��9RFr�
Mi�SRGH�GHVOLJDU�R�PLFUR��'DYD�UDLYD��$�JHQWH�GHVFHX�D�WRD�µ���

´$�JHQWH�SHVTXLVDYD��FRSLDYD��FRODYD��WLQKD�TXH�ID]HU�SRHPD��WLQKD�
TXH� ID]HU� UHVXPR�� WLQKD� TXH� WLUDU� YiULDV� ILJXUDV� SDUD� FRODU� QR�
WUDEDOKR�µ�

&RP�UHODomR�j�FRPXQLFDomR�SRU�H�PDLO��GRV����SUHVHQWHV�����SUHHQFKHUDP�
QR� 4XHVWLRQiULR� �� −� DSOLFDGR� DR� FKHJDUHP� � SDUD� SDUWLFLSDomR� QD� RILFLQD� −� R� VHX�
HQGHUHoR�HOHWU{QLFR��2�~QLFR�DOXQR�TXH�GHL[RX�HVVH�FDPSR�HP�EUDQFR�PDQWLQKD�VH�
QD�PHVPD� VLWXDomR� DSRQWDGD� SRU� HOH� QR� 4XHVWLRQiULR� ��� RX� VHMD�� QmR� LQFRUSRURX�
HVVD�IRUPD�GH�FRPXQLFDomR�j�VXD�URWLQD�H�QD�HQWUHYLVWD�GHFODURX�´HVWDU�ID]HQGRµ�
XP�H�PDLO��R�TXH�UHDOPHQWH�IH]�GXUDQWH�D�RILFLQD�FRP�D�DMXGD�GH�XP�FROHJD��

'XUDQWH�D�REVHUYDomR��QR�HQWDQWR�� IRL�SRVVtYHO�GHWHFWDU�TXH���DOXQRV�QmR�
XWLOL]DYDP� R� H�PDLO� FRPR� IRUPD� GH� FRPXQLFDomR�� Mi� TXH� GRLV� FULDUDP� R� H�PDLO�
QDTXHOH� GLD� H� �� HVWDYDP� FDQFHODGRV� SRU� IDOWD� GH� DFHVVR�� 'HSRLPHQWRV� GH� GRLV�
DOXQRV�TXH�SRVVXHP�H�PDLOV�FDQFHODGRV�FRQILUPDP�HVVDV�LQIRUPDo}HV��

´7HQKR�� PDV� Wi� FDQFHODGR�� 0XLWR� WHPSR� VHP� HQWUDU�� PDLV� GH� ��
PHVHV�VHP�HQWUDU��HOHV�FDQFHODP�µ�

´(X� WHQKR��PDV� HX� QmR� VHL� VH� HVWi� DWLYR� DLQGD�� SRUTXH� ID]� WHPSR�
TXH�HX�QmR�XVR�µ�
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'HVVH�PRGR��D�XWLOL]DomR�GDV�7,&V�FRPR�IRUPD�GH�FRPXQLFDomR�DLQGD�QmR�
VH�ID]�SUHVHQWH�QD�URWLQD�GHVVHV�DOXQRV��SURYDYHOPHQWH�SHOR�IDWR�GH�TXH�VmR�SRXFRV�
DTXHOHV�TXH�SRVVXHP�HP�FDVD�XP�FRPSXWDGRU�FRQHFWDGR�j�,QWHUQHW��

3DUWLQGR� SDUD� D� DQiOLVH� GHWDOKDGD� GD� VHJXQGD� FDWHJRULD�� RX� VHMD�� XVR�
VLVWHPiWLFR�GRV�UHFXUVRV�DSUHHQGLGRV��REVHUYD�VH�TXH�SUDWLFDPHQWH�PHWDGH�GRV�
DOXQRV� GHPRQVWURX� FDSDFLGDGH� GH� HVWDEHOHFLPHQWR� GH� YtQFXORV� HQWUH� DV�
IHUUDPHQWDV� XWLOL]DGDV� H� DSUHQGL]DJHP�� Mi� TXH� QmR� WLYHUDP� GLILFXOGDGH� SDUD� R�
GHVHQYROYLPHQWR� GH� WDUHIDV� TXH� H[LJLDP� FRQKHFLPHQWR� PtQLPR� GRV� UHFXUVRV� GR�
HGLWRU�GH�WH[WRV�H�GH�SURFHVVRV�SDUD�DUPD]HQDPHQWRV�GRV�DUTXLYRV�SURGX]LGRV��

$OpP�GLVVR�����DOXQRV��RX�VHMD��TXDVH�D�WRWDOLGDGH�GRV�TXH�SDUWLFLSDUDP�GD�
RILFLQD�� QDYHJDP� FRP� IDFLOLGDGH� QD� ,QWHUQHW�� VHQGR� TXH� D� PDLRULD� WDPEpP�
GHPRQVWURX�IOXrQFLD�QD�EXVFD�GH�DUTXLYRV�H�IDFLOLGDGH�QD�LQWHJUDomR�FRP�R�HGLWRU�
GH� WH[WRV�� 'RV� �� DOXQRV� TXH� XWLOL]DP� R� H�PDLO�� �� PDQWrP� DJHQGD� GH� HQGHUHoRV��
GHQRWDQGR�UHJXODULGDGH�GH�XVR�H�LQWLPLGDGH�FRP�HVVH�PHLR�GH�FRPXQLFDomR���

(VVHV� GDGRV� GHPRQVWUDP� FHUWD� DXWRQRPLD� SRU� SDUWH� GHVVHV� DOXQRV� QD�
XWLOL]DomR�GDV�7,&V��FRQVWUXtGD�RX��QR�PtQLPR��PRWLYDGD�DSyV�D�SDUWLFLSDomR�QR�)LP�
GH� 6HPDQD� 'LJLWDO�� Mi� TXH�� FRPR� IRL� REVHUYDGR� DQWHULRUPHQWH�� D� PDLRULD� WHYH� R�
SULPHLUR� FRQWDWR� FRP� R� FRPSXWDGRU� GXUDQWH� R� FXUVR� UHDOL]DGR� QD� XQLYHUVLGDGH��
'HVVH� WRWDO� GH� DOXQRV�� �� SDVVDUDP� D� XWLOL]DU� R� FRPSXWDGRU� FRP�PDLV� IUHT�rQFLD�
DSyV�HVVD�H[SHULrQFLD��$OJXQV�GHSRLPHQWRV� UHJLVWUDP�HVVDV�DILUPDo}HV�� UHYHODQGR�
DOJXPDV�PXGDQoDV�QD�URWLQD�GRV�DOXQRV�TXH�FXUVDUDP�XP�GRV�PyGXORV�GR�SURMHWR��

´0XGRX�� SRUTXH� Dt� HX� ILFR� PH� FRPXQLFDQGR� FRP� PHXV� DPLJRV��
PDQGDQGR�PHQVDJHQV��(�DQWHV�HX�QmR�PDQGDYD�µ��

´7HP�XP�FRPSXWDGRU� Oi�HP�FDVD�TXH�HX�FRPSUHL�GHSRLV�GR�FXUVR��
)RL�EHP�GHSRLV��GHSRLV�TXH�HX�SHJXHL�JRVWR�PHVPR�SHOD�FRLVD�µ�

´,QWHUQHW�SRU�H[HPSOR��HX�QHP�VDELD�R�TXH�HUD��$JRUD��YH]�RX�RXWUD�
HX� WDYD� FRP� PHX� PLFUR� Oi� HP� FDVD� IXQFLRQDQGR�� HX� GDYD� XPD�
ROKDGLQKD�Qp��SUD�YHU�FRPR�p�TXH�WDYD�DV�FRLVDV��SUD�YHU�R�TXH�WDYD�
DFRQWHFHQGR�QR�PXQGR��ILFDU�DWXDOL]DGR�µ�

´+RMH� HX� WHQKR� GLILFXOGDGH� FRP� R� FRPSXWDGRU� PDV� p� PHQRV�� 1D�
YHUGDGH� HX� QmR� WHQKR� GLILFXOGDGH�� p� TXH� QDV� WHFODV� HX� VRX� EHP�
GHYDJDU]LQKR�µ�
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$�WHUFHLUD�FDWHJRULD�D�VHU�GHSXUDGD�UHIHUH�VH�j�SURGXomR�GLIHUHQFLDGD�H�
LQLFLDWLYDV�FULDWLYR�LQRYDGRUDV�QD�DSOLFDomR�GDV�WHFQRORJLDV��0HWDGH�GRV�DOXQRV�
WHYH� DWLWXGHV� QHVVH� VHQWLGR�� QmR� VROLFLWDGDV� QR� HQXQFLDGR� GDV� DWLYLGDGHV�� FRPR�
IRUPDWDomR� GLIHUHQFLDGD� H� GLDJUDPDomR� GR� WH[WR� GLJLWDGR�� 'HVVH� WRWDO�� ��
GHPRQVWUDUDP�DLQGD�SRGHU�GH�RUJDQL]DomR�GRV�DUTXLYRV�VDOYRV�H���FRPSDUWLOKRX�R�
XVR�GD�IHUUDPHQWD�:RUG�$UW�FRP�R�FROHJD��

$SyV�UHDOL]DomR�GH�EXVFD�QD�,QWHUQHW��VROLFLWDGD�HP�XPD�GDV�DWLYLGDGHV����
DOXQRV�VLVWHPDWL]DUDP�R�UHJLVWUR�GDV�LQIRUPDo}HV�HQFRQWUDGDV��QmR�VH�OLPLWDQGR�DR�
DWR�PHFkQLFR�GH��FRSLDU�H�FRODU��VHOHFLRQDQGR�DSHQDV�RV�WUHFKRV�LQWHUHVVDQWHV�SDUD�
LQWHJUDomR�FRP�R�HGLWRU�GH�WH[WRV��2XWURV���WUrV�DOXQRV�GHPRQVWUDUDP�TXH�XWLOL]DP�
DV� 7,&V�� H[SORUDQGR� FRP� WUDQT�LOLGDGH� R� VHX� SRWHQFLDO� GH�PHLR� GH� FRPXQLFDomR��
PDQGDQGR�FDUW}HV�H�WRUSHGRV��YLD�VLWH�HVSHFLDOL]DGR���

'XUDQWH�D�REVHUYDomR��SHUFHEHX�VH�TXH�HVVHV�DOXQRV�DSUHVHQWDP�EDVWDQWH�
DXWRQRPLD� QR� XVR� GDV� WHFQRORJLDV� H� DGTXLULUDP� R� GRPtQLR� QHFHVViULR� SDUD� VHUHP�
FRQVLGHUDGRV� IOXHQWHV� QR� XVR� GDV� IHUUDPHQWDV� HP� TXHVWmR�� 1RV� GHSRLPHQWRV��
WDPEpP� WUDQVSDUHFH� HVVD� DXWRQRPLD� HP� GLYHUVRV� DVSHFWRV�� FRPR� UHJLVWUR� GH�
LQIRUPDo}HV��DUTXLYR��MRJRV�RQ�OLQH��QDYHJDomR�DXW{QRPD�H�FRQVWUXomR�GH�EORJ��

´7HP�XP�DPLJR�PHX��-RmR�%DWLVWD��TXH�p�XP�EDLWD�GH�XP�HVFULWRU��
DQ{QLPR��HVFUHYH�PXLWR��(X�SHJR�DV�FRLVDV�TXH�HOH�HVFUHYH��GLJLWR�H�
JXDUGR�Oi��'LJR�SUD�HOH�TXH�TXDQGR�HOH�WLYHU�IDPRVR�HX�YRX�PRVWUDU�
SDUD�HOH�R�UDVFXQKR��>���@�e�WmR�LPSRUWDQWH�HVVH�UHJLVWUR�Qp��GHL[DU�
JXDUGDGR�DV�FRLVDV��H�XP�GLD�YRFr�LPSULPH�ID]�XP�OLYULQKR��ILFD�WmR�
OHJDO�µ�

´7HP� PXLWDV� FRLVDV� TXH� HX� QmR� VDELD� PH[HU� H� FRPHFHL� D� ID]HU���
DSUHQGL�PXLWDV�FRLVDV��+RMH�HX�FKHJR�Oi�QD�)86(/��QRPH�GH�XPD�ODQ�
KRXVH��SUD�MRJDU�H�HX�VHL�PH[HU�HP�WXGR�µ�

´$FKHL� WmR� LQWHUHVVDQWH� YRFr�HVWDU�DTXL� VHP�VDLU�GD�FDGHLUD��HVWDU�
FRQKHFHQGR� Oi�QR�H[WHULRU��FRQKHFHQGR�DVVLP��YRFr�Wi�RXYLQGR�� Wi�
YHQGR�FRPR�TXH�p��,QFUtYHO�Qp��9RFr�Yr�DV�SUDLDV�GR�&DULEH��DV�LOKDV�
GR�&DULEH��$FKHL�R�Pi[LPR��1XQFD�SHQVHL�TXH�HX�IRVVH�YHU�DV�LOKDV�
GR�&DULEH�µ��

´'H�WXGR��R�TXH�HX�PDLV�JRVWHL�QR�FXUVR�IRL�DSUHQGHU�D�PH[HU�FRP�
EORJ�� $� JHQWH� PH[HX� PXLWR� FRP� LVVR�� 'HX� R� PDLRU� UROR� SDUD�
FRQVHJXLU�ID]HU��Dt�D�JHQWH�FRQVHJXLX�WRGD�D�WXUPD�IH]��2�PHX�EORJ�
HVWD�PHLR�GHVDWXDOL]DGR��SRLV�ID]�WHPSR�TXH�HX�QmR�XVR�µ��
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&RPR� DV� HQWUHYLVWDV� IRUDP� FRQGX]LGDV� GH�PDQHLUD� EDVWDQWH� IOH[tYHO�� HODV�
DMXGDUDP� D� OHYDQWDU� XPD� UHODomR� GH� DVSHFWRV� YDORUDWLYRV� TXH� IRUQHFHUDP�
SHUFHSo}HV�� DWLWXGHV� H� PRWLYDo}HV� GRV� LQIRUPDQWHV�� &RQGX]LGDV� GH� IRUPD�
HVSRQWkQHD�WRUQDUDP�VH�DXWR�UHYHODGRUDV�H�FRQVLVWHQWHV��SRVVLELOLWDQGR�TXH�RXWURV�
SRQWRV�� DOpP� GDTXHOHV� GHILQLGRV� QDV� FDWHJRULDV� GH� DQiOLVH�� SXGHVVHP� VHU��
REVHUYDGRV���

8PD�GDV�TXHVW}HV�FRQVWDQWHV�GD�HQWUHYLVWD�SURFXUDYD�GHVYHODU�TXH�PRWLYRV�
OHYDP� HVVHV� MRYHQV� D� SDUWLFLSDUHP� GH� XP� SURJUDPD� FRPR� HVVH�� 6HUi� TXH� p� Vy�
SRUTXH�R�PHUFDGR�GH�WUDEDOKR�HVWi�FREUDQGR�HVVD�IRUPDomR��HVVD�FDSDFLWDomR"�6HUi�
TXH�H[LVWH�DOJXPD�UHIOH[mR� VREUH�D� WHFQRORJLD�H� VHX� LPSDFWR�QD�YLGD�GH�FDGD�XP�
GHOHV"�2X�VHUi�TXH��QR�IXQGR��HOHV�QmR�JXDUGDP�DOJXPDV�PDJRDV�SURIXQGDV�SRUTXH�
VDEHP�TXH�HVVD�WHFQRORJLD�HVWi�URXEDQGR�VXDV�FKDQFHV�QR�PHUFDGR�GH�WUDEDOKR"�(�
VH�H[LVWH�HVVD�PiJRD��FRPR�HVVHV�DPRUHV�H�HVVHV�yGLRV�SHOR�XVR�GD�WHFQRORJLD�HVWmR�
HQWUDQGR�QD�YLGD�GHVVHV�PHQLQRV"�

$�SDUWLU�GHVVHV�TXHVWLRQDPHQWRV�IRUDP�DQDOLVDGDV�DV�GLYHUVDV�UHVSRVWDV�GRV�
DOXQRV�� EXVFDQGR� LGHQWLILFDU� PXGDQoDV� VLJQLILFDWLYDV� RX� WUDQVIRUPDo}HV� TXH�
SXGHVVHP�WHU�RFRUULGR�HP�VXDV�YLGDV�DSyV�D�UHDOL]DomR�GR�FXUVR��

$SHVDU�GRV�GHSRLPHQWRV�UHYHODUHP�DXVrQFLD�GH�SUHRFXSDomR�H[SOtFLWD�FRP�
D�LQFOXVmR�GLJLWDO�SDUD�R�GHVHQYROYLPHQWR�GD�FLGDGDQLD��SRGH�VH�OHU�QDV�HQWUHOLQKDV�
TXH�D�PDLRULD�GRV�HQWUHYLVWDGRV�GHFODUD�VHX�LQWHUHVVH�HP�SDUWLFLSDU�GR�3URMHWR�)LP�
GH�6HPDQD�'LJLWDO�FRP�HVVD�LQWHQomR��PDQLIHVWDGD�GDV�PDLV�GLYHUVDV�IRUPDV��

2EVHUYRX�VH�� SHORV� GHSRLPHQWRV�� TXH�PXLWRV� DOXQRV� YLVXDOL]DP�D� LQFOXVmR�
GLJLWDO� FRPR� IRUPD� GH� HYROXtUHP� QD� VRFLHGDGH� H� QR� kPELWR� GH� VXD� YLGD� SHVVRDO��
FRQVLGHUDQGR� TXH� HVVD� p� XPD� IRUPD� GH�PLQLPL]DU� D� H[FOXVmR� VRFLDO�� QD� EXVFD� GH�
XPD�SRVVtYHO�LJXDOGDGH�GH�RSRUWXQLGDGHV���

�´$VVLP�SUD�PLQKD�SHVVRD��SUR�PHX�LQWHUHVVH�HX�DFKHL�HVVH�DSDUHOKR�
PXLWR� DYDQoDGR� p� GH� XPD� QHFHVVLGDGH� DWp�� 3RUTXH� Mi� TXH�
IXWXUDPHQWH� WXGR� HVWDUi� LQIRUPDWL]DGR� Qp�� (X� DFKR� TXH� PXLWD�
SRXFD�FRLVD�HVWDUi�PDQXDOPHQWH�DVVLP��R�UHVWR�WXGR�LQIRUPDWL]DGR��
(�TXHP�QmR�VRXEHU�PH[HU��YDL�ILFDU�DVVLP�SRU�IRUD�GR�DVVXQWR��(QWmR�
R�ERP�VHULD�VH�WRGRV�WLYHVVHP�DFHVVR�µ��
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´7HP�PXLWD�H[FOXVmR�KRMH�HP�GLD��$Wp�SDUD�VHU�OL[HLUR�YRFr�SUHFLVD�
GH� XP� FXUVR� GH� LQJOrV�� LQIRUPiWLFD� LVVR� H� DTXLOR�� HQWmR� Wi�
SUHFLVDQGR�PXLWR�GH�XP�FXUVR�GH�LQIRUPiWLFD�KRMH�HP�GLD�µ�

´(X�JRVWHL�GH�WXGR��PDV�R�TXH�PH�HPSROJXHL�PXLWR�IRL�D�IDFLOLGDGH�
GH� VH� LQFOXLU�� GH� FRQKHFHU� DV� FRLVDV� TXH� HVWmR� DFRQWHFHQGR� j� VXD�
YROWD��(�YRFr�WHP�DFHVVR�D�LVVR�QXPD�UDSLGH]�TXH�D�JHQWH�QmR�VDEH�
QHP�FRPR�PHGLU�µ�

´)RL� PXLWR� ERP� HVVD� RSRUWXQLGDGH� GD� JHQWH� YLU� SDUD� Fi� SUR�
SURJUDPD�GR�ViEDGR�GLJLWDO��$TXL�HX�WR�PH�VHQWLQGR�QD�VRFLHGDGH�GH�
QRYR�µ�

0XLWRV� DOXQRV� GHPRQVWUDP� TXH� YLVOXPEUDYDP� D� FKDQFH� GH� FRQVHJXLU� XP�
HPSUHJR� RX� HYROXLU� HP� VXD� iUHD� GH� DWXDomR� H� HP� VXDV� GHFODUDo}HV� GHPRQVWUDP�
DFUHGLWDU� TXH� Ki� XPD� UHODomR� LQWUtQVHFD� HQWUH� LQFOXVmR� GLJLWDO� H� R� PXQGR� GR�
WUDEDOKR���

´&RP�HVVH�GLSORPD�TXH�HX�IL]�R�EiVLFR�Qp��VHL�Oi��HX�DFKR�TXH�p�XPD�
SRUWD�DEHUWD�SUD�PLP��$t�HX�FRPSOHWDQGR�R�RXWUR�PyGXOR��FRPR�p�
PHVPR"� $t� Mi� p� PDLV� IiFLO�� PDLV� WDUGH� SDUD� HX� DUUXPDU� XP�
HPSUHJR�µ��

´$K��D�PDLRU�YRQWDGH�TXH�HX�WLQKD�HUD�SUD�DUUXPDU�XP�HPSUHJR��(X�
TXHUR�WUDEDOKDU�QD�DGPLQLVWUDomR�µ��

´9RFr� YDL� SURFXUDU� XP� WUDEDOKR�H�YRFr� IDOD�TXH� WHP�R� FXUVR�� ILFD�
PDLV�IiFLO�µ��

'XUDQWH� DV� HQWUHYLVWDV�� SHUFHEH�VH� DLQGD� TXH�� PHVPR� FRP� WRGDV� DV�
GLILFXOGDGHV� H[SRVWDV�� RV� DOXQRV� SURFXUDP� XP� SURJUDPD� GH� LQFOXVmR� GLJLWDO� SDUD�
SRGHUHP�VHU�VXMHLWRV�GH�VHX�IXWXUR�H�R�DFHVVR�jV�WHFQRORJLDV�SDUHFH�DPSOLDU�DV�VXDV�
SHUVSHFWLYDV�QHVVH�VHQWLGR���

´e� SRU� TXH� HX� WHQKR� VRQKRV� GH� HVFUHYHU� XP� OLYUR�� (X� SUHFLVR� H� R�
FRPSXWDGRU�p� D�FKDYH�SULQFLSDO� SUD�PLP�SUD� LVVR�Dt��(QWmR�KRMH�R�
PHX� LQWHUHVVH� PDLRU� p� HVVH� H� WDPEpP� VHFXQGDULDPHQWH� ILFDU� SRU�
GHQWUR�GH�WRGDV�DV�QRYLGDGHV�QD�LQIRUPiWLFD�µ�

´3DUD�WHU�XP�IXWXUR�DVVLP�Qp��SDUD�DSUHQGHU�D�PH[HU�µ�

$� WHQWDWLYD� GH� UHVJDWH� GD� DXWR�HVWLPD� WDPEpP� DSDUHFH� FODUDPHQWH� HP�
DOJXQV�GHSRLPHQWRV�FRQVLGHUDQGR��LQFOXVLYH��R�DFHVVR�jV�WHFQRORJLDV�FRPR�IRUPD�GH�
YDORUL]DomR�GR�VHU�KXPDQR��
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´(X� PH� VLQWR� PDLV�� PDLV� IRUWH� HX� PH� VLQWR� DVVLP� FRP� PDLV�
HVSHUDQoD�TXDQGR�HX�TXHUR�XPD�FRLVD�HX�DFKR�TXH�HX�VRX�FDSD]��HX�
SRVVR��3RU�TXH�HX�DFKDYD�TXH�QXQFD�LD�HVWDU�VHQWDGR�DTXL�QD�IUHQWH�
GR�FRPSXWDGRU�H�GLJLWDQGR�DTXL�H�HX�SRVVR�LVVR��HQWmR�HX�DFKR�TXH�
HX�SRVVR�TXDOTXHU�FRLVD��6H�HX�SHUVLVWLU�QR�TXH�HX�TXHUR��HX�SRVVR��
7HQKR�FHUWH]D�µ�

´2� SHVVRDO� FKHJD� SDUD� YRFr� H� IDOD� DVVLP�� YRFr� VDEH� PH[HU� HP�
FRPSXWDGRU"� 6HL�� 1RVVD�� 6H� YRFr� IDOD� TXH� QmR� VDEH�� IDODP�� QRVVD�
YRFr� p� GR� PHLR� GR� PDWR�� LVVR� H� DTXLOR���� $XPHQWRX� R� SUHVWtJLR�
VDEHQGR�PH[HU�µ�

2�IDWR�GH�WHUHP�FRQVHJXLGR�DVVLPLODU�RV�FRQWH~GRV�PLQLVWUDGRV�QRV�FXUVRV��
DVVLP�FRPR�D�VXD�HPDQFLSDomR�SDUD�XVR�GDV�IHUUDPHQWDV�−�GHWHFWDGD�SHOD�DQiOLVH�
GRV�GDGRV�FDWHJRUL]DGRV�−� OHYD�RV�DOXQRV�D�HQIDWL]DUHP�R�HVIRUoR�LQGLYLGXDO�FRPR�
FRQGLomR� SDUD� R� GHVHQYROYLPHQWR� SHVVRDO� H� VHX� HPSHQKR� FRPR�PHLR� GH� DOFDQoDU�
HVVH�UHVXOWDGR�SRVLWLYR��

´7XGR�R�TXH�HX�YL�DTXL�HX�FRQVLJR�ID]HU��V�YH]HV�Gi�XP�EUDQFR��jV�
YH]HV� YRFr� QmR� Wi� PH[HQGR� WRGR� GLD� QD� PiTXLQD�� FRPR� HX� TXH�
WUDEDOKR�GH��D�j��D�H�ViEDGR��V�YH]HV�WHP�PXLWD�FRLVD�TXH�D�JHQWH�
ID]� IRUD� TXH� QmR� Gi� WHPSR� GH� ILFDU� SHJDQGR�QR� FRPSXWDGRU�� (� Dt�
YRFr�DFUHGLWD�TXH�DFDED�HVTXHFHQGR��PDV�QmR�p�TXH�HVTXHFH�p�TXH�
DFDED�SHUGHQGR�R�FRQWDWR� FRP�DV� FRLVDV�H�GHPRUD�XP�SRXTXLQKR��
PDV�GHYDJDU]LQKR�D�JHQWH�DFDED�OHPEUDQGR�µ�

´(X� DFKR� TXH� ILTXHL� DWp� PDLV� LQWHOLJHQWH� SRUTXH� DQWLJDPHQWH�
FKHJDYD�DVVLP�QXP�OXJDU�H�QmR�VDELD�PH[HU��+RMH�HP�GLD�HX�Mi�VHL�H�
DWp�HQVLQR�XP�SRXFR�µ�

$OpP�GH�DFUHGLWDUHP�QR�HVIRUoR�SHVVRDO�FRPR�IRUPD�GH�GHVHQYROYLPHQWR��
DV� HQWUHYLVWDV� GHQRWDP� TXH� RV� DOXQRV� YDORUL]DYDP� R� SURMHWR�� DFUHGLWDQGR� QD� VXD�
LQWHQomR�VRFLDO�H�FRQILDQGR�QRV�HVIRUoRV�GDV�SDUWHV�HQYROYLGDV��

´(X� DFKDYD�TXH� HUD�PXLWR�GLItFLO� �PH[HU� QR� FRPSXWDGRU��� TXH�HUD�
FRLVD� SDUD� SRXFRV�� $t� HX� JRVWHL� PXLWR� TXDQGR� R� SHVVRDO� IRL� Oi� QD�
HVFROD� �UHIHULQGR�VH� j� FRRUGHQDomR� GR� SURMHWR��� (X� DFKHL� DVVLP�
WDQWD�DWHQomR�GD�SDUWH�GH�YRFrV�DTXL��GD�$QKHPEL��LVVR�p�SULYLOpJLR�
SDUD�SRXFRV��4XHP�YDL�ROKDU�SDUD�D�JHQWH"�(X�Mi�GH�LGDGH�WXGR��HX�
PH�VHQWL�DVVLP�KRQUDGD��$t�QmR�WLWXEHHL��QmR�SHQVHL�GXDV�YH]HV�µ�

´/RJR�QR� FRPHoR� WLQKD�XQV�PROHTXHV� TXH� ID]LDP�DXOD�H� JRVWDYDP�
PXLWR�GH�EULQFDU��H�HX�IDODYD�VpULR����Ñ�PROHTXH�YDPRV��LVVR�DTXL�p�
WmR� � LPSRUWDQWH�� DSURYHLWHP�� $PDQKm� YRFrV� QmR� YmR� DFKDU�� KHLP��
1mR� p� YHUGDGH� TXH� QmR� YmR� DFKDU� PDLV"� 6H� TXLVHU� DJRUD� WHP� TXH�
SDJDU� H� FDUR�� (� WDOYH]� D� TXDOLGDGH� QmR� VHMD� WmR� ERD� TXDQWR� D�
TXDOLGDGH�GR�HQVLQR�DTXL�µ�
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´$SUHQGL��2V�SURIHVVRUHV�DTXL�HQVLQDP�PXLWR�EHP�LQIRUPiWLFD��HOHV�
HQVLQDP�FRP�XPD�IDFLOLGDGH�TXH�HVSDQWD�YLX"�$OXQR�TXH�QXQFD�YLX�
FRPSXWDGRU�� FRP� GXDV� DXODV� Mi� WDYD� FKHJDQGR�� OLJDQGR� VR]LQKR� H�
QDYHJDQGR�µ�

&RPR� TXH� ID]HQGR� XPD� DXWR�DYDOLDomR�� RV� DOXQRV� DSRQWDP� VRPHQWH�
SURJUHVVRV� GHVGH� R� VHX� LQJUHVVR� QR� )LP� GH� 6HPDQD� 'LJLWDO�� 'HPRQVWUDP� HP� VHX�
GLVFXUVR�TXH�Mi�SHUFHEHP�RV�SULPHLURV�VLQDLV�GH�VHX�GHVHQYROYLPHQWR�UHODFLRQDGRV�
j� FRQVWUXomR� GH� QRYRV� FRQKHFLPHQWRV�� DQWHV� LQLPDJLQiYHLV� QR� FDPSR� GDV�
WHFQRORJLDV��

�´(X�DFKHL�DVVLP�XPD�FRLVD�PXLWR�ERD�XP�DFRQWHFLPHQWR�QD�PLQKD�
YLGD��(�YL�TXH�DV�SHVVRDV�VmR�FDSD]HV��SRU�PDLV�TXH�VHMDP�VLPSOHV��
QmR�WHP�XP�JUDX�DYDQoDGR�GH�HVWXGR��VH�WLYHU�XP�ERP�LQVWUXWRU�DR�
ODGR�� DOJXpP� TXH�DMXGH� HOD� FKHJD� Oi�� +RMH� HOD� DSDQKD� XP�SRXFR��
DPDQKm�HOD�DSUHQGH��GHSRLV�HOD�HVTXHFH�H�OHPEUD��8PD�KRUD�HOD�YDL�
VDEHU�Qp��>���@��$�JHQWH�DSUHQGH�PXLWR�H�p�PXLWR�ERP�VDEHU��e�PXLWR�
ERP�VDEHU����QRVVD�YLYHU�QD�LJQRUkQFLD�p�WULVWH�µ�

´1D�YHUGDGH�p�D�LQYHMD�GH�YHU�WRGR�PXQGR�PH[HQGR�QR�FRPSXWDGRU��
HX�VHPSUH�ROKDYD��YLD�DV�SHVVRDV�PH[HQGR��HX�DFKDYD��QRVVD����(X�
GL]LD��−� 4XHUR� DSUHQGHU�� (�TXDQGR� VXUJLX� D�RSRUWXQLGDGH��HX�QHP�
SHQVHL�GXDV�YH]HV��3DVVHL�SRU�FLPD�GH�PXLWD�FRLVD��GR�PHX�WUDEDOKR��
HX� ODUJXHL� WUDEDOKR� Oi� QR�PHLR�GR� FDPLQKR����−� 9RFrV� YmR� WHU�TXH�
GHL[DU�HX� LU� SRU�TXH�HX�SUHFLVR�DSUHQGHU�� >���@�9RFr�Yr��DTXL� WRGR�
PXQGR�Mi�VDEH��PXLWD�JHQWH�DTXL�VDEH��H�HX"�(X�WDPEpP�SUHFLVR����
TXHUR�PH�VHQWLU�JHQWH����IRL�LVVR�PHVPR�µ�

3RU�HVVHV�UHODWRV��SHUFHEH�VH�TXH�R�GRPtQLR�GHVVDV�QRYDV�WHFQRORJLDV�GHL[D�
GH� VHU� DSHQDV� D� UHSUHVHQWDomR� GR� YLUWXDO� SDUD� FRQVWLWXLU�VH� HP� UHSUHVHQWDomR� GR�
PXQGR�� FRP� D� TXDO� R� LQGLYtGXR� SHUFHEH� TXH� SRGH� LQWHUDJLU� QD� VRFLHGDGH��
H[SOLFDQGR�H�DUWLFXODQGR�SHQVDPHQWRV��

´$JRUD� HX� WHQKR�PDLV� SHUVSHFWLYD� GH� IXWXUR� H� FRP� R� FRPSXWDGRU�
YRFr� DPSOLD� RV� VHXV� FRQKHFLPHQWRV�� WHP� XPD� OLEHUGDGH� DFLPD� GR�
TXH� YRFr� WLQKD� DQWHV�� 'H� TXDOTXHU� IRUPD� R� FRPSXWDGRU� DMXGD�
EDVWDQWH�QD�YLGD�GLiULD�GD�JHQWH�µ�

&RQFOXL�VH��FRP�EDVH�QRV�GHSRLPHQWRV�GRV�DOXQRV��TXH�

GRUDYDQWH�� R� FLEHUHVSDoR� SRGH� YLU� D� VHU� FRORQL]DGR� SHOR� VKRSSLQJ�
YLUWXDO�YHQGHQGR�SL]]D��SRUQRJUDILD�H�DXWRPyYHLV��$LQGD�DVVLP��HVVH�
QRYR�DPELHQWH�GH� FRPXQLFDomR�H� FRQKHFLPHQWR�GHVEDQFD�D� OyJLFD�
XQtYRFD�GD�PtGLD�GH�PDVVD�FRPR�VXSHUDomR�GH�XP�FRQVWUDQJLPHQWR�
H�FRPR�FRQYLWH�j�LPDJLQDomR�FULDGRUD���6,/9$��������S�������

�
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$R�ILQDO�GDV�HQWUHYLVWDV��RV�DOXQRV�VH�VHQWHP�JUDWRV�SRU�SRGHUHP�FRQYHUVDU�
FRP�D�SHVTXLVDGRUD��D�TXDO��FRP�VHQWLPHQWR�GH�WRWDO�UHFLSURFLGDGH��HVWHYH�DEHUWD�
SDUD�RXYL�ORV�FRPR�HIHWLYDPHQWH�HOHV�VmR��

3DUD� HVWD� SHVTXLVDGRUD�� D� FRQFUHWL]DomR� GHVVH� WUDEDOKR� QmR� VLJQLILFRX�
VRPHQWH�D�SRVVLELOLGDGH�GH�DQDOLVDU�TXHVW}HV�VRFLDLV�H�SHGDJyJLFDV�TXH�SHUPHDUDP�
D�YLGD�GRV�HQWUHYLVWDGRV��PDV�R�HVWDEHOHFLPHQWR�GH�QRYDV�UHODo}HV�LQWHUSHVVRDLV���

�
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&$3Ì78/2�,9�
&RQVLGHUDo}HV�ILQDLV�

&RP� EDVH� QD� IXQGDPHQWDomR� WHyULFD� H� HP� H[SHULrQFLDV� HPStULFDV��
GHVWDFRX�VH� D� UHOHYkQFLD� VRFLDO� GHVVD� SHVTXLVD�� SRU� SHUPLWLU� XPD� UHIOH[mR�
DSURIXQGDGD� D� UHVSHLWR� GD� LQVHUomR� GDV� 7,&V� QR� FRWLGLDQR� GH� LQGLYtGXRV� TXH� QmR�
WLQKDP�DFHVVR�D�HODV�DQWHULRUPHQWH��DWUDYpV�GD�yWLFD�GH�XP�HVWXGR�FUtWLFR�GH�XP�
SURFHVVR�GH�LQFOXVmR�GLJLWDO��

$V� LQWHUVHFo}HV� GDV� KLVWyULDV� SHVVRDLV� YLYHQFLDGDV� SHORV� DOXQRV� GmR�VH� QR�
FRQWH[WR� GR� DYDQoR� WHFQROyJLFR� H�� SULQFLSDOPHQWH�� SHOR� QRYR� PRGR� GH� VH�
UHODFLRQDU�FRP�D�LQIRUPDomR�H�R�FRQKHFLPHQWR��H[SUHVVDGRV�QDV�LQWHU�UHODo}HV�GR�
SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�DPSOLDQGR�R�VHX�FRQYtYLR�VRFLDO���

$SyV� DFRPSDQKDPHQWR� GH� XP� DQR� GH� FXUVR� GR� 3URMHWR� )LP� GH� 6HPDQD�
'LJLWDO� H�FRP�EDVH�HP� WXGR�R�TXH� IRL�DQDOLVDGR�GXUDQWH�R�GHVHQYROYLPHQWR�GHVVD�
SHVTXLVD��GHSUHHQGH�VH�TXH�D�LQFOXVmR�GLJLWDO�QmR�p�XP�SURFHVVR�DXWRPiWLFR�TXH�VH�
Gi�GH�PDQHLUD�UiSLGD�H�QDWXUDO��1XPD�YLVmR�LQJrQXD�H[LVWH�D�WHQWDomR�GH�DFUHGLWDU�
TXH� XP� LQGLYtGXR� TXH� PDQLSXOD� XP� VLVWHPD� GH� HVWDFLRQDPHQWR�� FDL[D� GH�
VXSHUPHUFDGR�RX�PHVPR�XWLOL]D�RV�VHUYLoRV�GH�XP�EDQFR�p�LQFOXVR�GLJLWDOPHQWH��R�
TXH�QmR�p�YHUGDGH��Mi�TXH�QHVVDV�DWLYLGDGHV�QmR�Ki�SURGXomR�LQWHOHFWXDO�H�QHP�XVR�
LQWHQVLYR�GH�WHFQRORJLDV���

'RZERU� �������S������GL]�QHVVH�VHQWLGR�TXH�´DV�QRYDV� WHFQRORJLDV� VmR�XP�
LQVWUXPHQWR�� j� HVSHUD� GR� WLSR� GH� XWLOL]DomR� TXH� GHOH� IDUHPRVµ� H�� SRU� LVVR�� SDUD�
GHWHFWDU� D� LQFOXVmR� GH� XP� LQGLYtGXR� QR� PXQGR� GLJLWDO�� p� LPSRUWDQWH� REVHUYDU�
DWLWXGHV��SUiWLFDV��Do}HV��WUDEDOKRV��FRQYtYLRV��SURGXWRV�HVFULWRV�H�SDUWLFLSDomR�HP�
JUXSRV�� $VVLP�� PDLV� UHOHYDQWH� GR� TXH� D� REVHUYDomR� GH� DVSHFWRV� GH� XWLOL]DomR�
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WpFQLFD� GDV� SRVVLELOLGDGHV� RIHUHFLGDV� SHOR� LQVWUXPHQWR� WHFQROyJLFR�� p� D�
FRQVLGHUDomR�GR�VHX�XVR�FRQWH[WXDOL]DGR���

5HVVDOWD�VH�TXH��PHVPR�TXH�R�XVR�GDV�7,&V�VHMD�LQFRUSRUDGR�j�URWLQD�GH�XP�
FLGDGmR�� SRGH�VH� OLVWDU� XP� FRQMXQWR� GH� IDOVLGDGHV� LQFOXVLYDV�� FRPR� SRU� H[HPSOR��
XWLOL]DomR�GR�HGLWRU�GH�WH[WRV�FRPR�IHUUDPHQWD�PHFkQLFD��TXH�DSHQDV� VXEVWLWXL�D�
PiTXLQD�GH�HVFUHYHU��UHDOL]DomR�GH�EXVFDV�HP�VLWHV�HVSHFtILFRV��FRQVLGHUDQGR�FRPR�
SHVTXLVD� D� URWLQD� ´HQFRQWUDUµ�� � ´FRSLDUµ� H� ´FRODUµ�� QDYHJDomR� QD� ,QWHUQHW� SDUD�
DFHVVR�D�IXWLOLGDGHV��HQWUH�RXWURV���

2V� SRQWRV� UHODFLRQDGRV� j� FRPXQLFDomR� H� LQWHUDomR�� DOpP�GD� LQFOXVmR� GRV�
DOXQRV� HP� SURMHWRV� GHVHQYROYLGRV� SRU� PHLR� GD� ,QWHUQHW�� IRUDP� IXQGDPHQWDLV� QD�
DQiOLVH�GRV�GDGRV��YLVWR�TXH�

D�H[FOXVmR�GLJLWDO�LPSHGH�TXH�VH�UHGX]D�D�H[FOXVmR�VRFLDO��XPD�YH]�
TXH� DV� SULQFLSDLV� DWLYLGDGHV� HFRQ{PLFDV�� JRYHUQDPHQWDLV� H� ERD�
SDUWH�GD�SURGXomR�FXOWXUDO�GD�VRFLHGDGH�YmR�PLJUDQGR�SDUD�D�UHGH��
VHQGR� SUDWLFDGDV� H� GLYXOJDGDV� SRU� PHLR� GD� FRPXQLFDomR�
LQIRUPDFLRQDO���6,/9(,5$��������S������

&RP� UHODomR� jV� H[SHFWDWLYDV� H� VHQWLPHQWRV� GH� LQFOXVmR� QD� VRFLHGDGH�
PDQLIHVWDGRV� SHORV� DOXQRV�� SRVVLYHOPHQWH� SURSRUFLRQDGRV� SHOR� VHX�
GHVHQYROYLPHQWR� JHUDGR� SHOR� FRQWDWR� FRP� DV� 7,&V�� � R� PHVPR� DXWRU� OHYDQWD�
TXHVW}HV�H[WUHPDPHQWH�UHOHYDQWHV�TXH�QmR�SRGHP�VHU�GHVSUH]DGDV��

&RPR�XP�H[FOXtGR�WHUi�D�PHVPD�GHVWUH]D�QR�XVR�GR�FRPSXWDGRU��QD�
QDYHJDomR� H� QD� SHVTXLVD� QD� UHGH�� QD� FRQYHUVD� HP� XP� IyUXP� GH�
GHEDWHV�� QD�PDQLSXODomR�GH� XP� VRIWZDUH�� TXH�XP� LQFOXtGR"�4XHP�
REWHUi� DV� PHOKRUHV� FKDQFHV"� ,VVR� QmR� VLJQLILFD� TXH� R� GHVHPSUHJR�
VHUi� HOLPLQDGR� TXDQGR� WRGRV� VRXEHUHP� XWLOL]DU� R� SRWHQFLDO� EiVLFR�
GRV� FRPSXWDGRUHV� H� GDV� UHGHV� GH� FRPXQLFDomR�� 0DV�� VHP� G~YLGD�
DOJXPD��p�SRVVtYHO� FUHU�TXH�FRP�D�PDFLoD� LQFOXVmR�GDV�SHVVRDV�QD�
VRFLHGDGH� GD� LQIRUPDomR� WHUHPRV� XPD� H[SORVmR� GDV� SRVVLELOLGDGHV�
GD�FLGDGDQLD���,G���,ELG���

�$SHVDU� GH� WRGDV� DV� GLILFXOGDGHV� HQIUHQWDGDV�� D�PHWRGRORJLD� SHGDJyJLFD��
GH� IDWR�� p� R� GHVWDTXH� GR� 3URMHWR� )LP� GH� 6HPDQD� 'LJLWDO�� SRLV� SUHVVXS{V� XP�
DFRPSDQKDPHQWR� TXDVH� LQGLYLGXDO� GRV� DOXQRV� H� SURIHVVRUHV�� GXUDQWH� R� TXDO� VH�
GHVHQYROYHX� XP� SURFHVVR� GH� DYDOLDomR� GLDJQyVWLFD�� FRQWLQXDGD� H� FXPXODWLYD��
HQYROYHQGR� SULRULWDULDPHQWH� D� SDUWLFLSDomR� GD� FRPXQLGDGH�� (QWUHWDQWR�� IRUDP�
DSRQWDGDV� DV� VXDV� IUDJLOLGDGHV�� TXH� YmR� GHVGH� PDQWHU� XP� FRUSR� GRFHQWH�
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TXDOLILFDGR��DWp�D�LPSODQWDomR�HIHWLYD�GH�VXDV�RSo}HV�SROtWLFR�SHGDJyJLFDV��PXLWDV�
YH]HV�FLUFXQVFULWDV�DSHQDV�QR�HVSDoR�DFDGrPLFR���

&RQVWDWRX�VH��DLQGD��TXH�DSHVDU�GRV�SURIHVVRUHV�SRVVXtUHP�XP�VHQWLPHQWR�
GH� LQYDVmR�GR� VHX�FDPSR�HVSHFtILFR�GH�DWXDomR��DOLDGR�jV�FLUFXQVWkQFLDV� UHDLV�GH�
WUDEDOKR�� HP� PDLRU� HVFDOD�� SUHRFXSDP�VH� HP� DWHQGHU� jV� H[SHFWDWLYDV� GH� VHXV�
DOXQRV��HQWHQGr�ORV�PHOKRU�H��FRQVHT�HQWHPHQWH�� LQWHUYLU� �VREUH�R�TXH�DFRQWHFH��
'HQWUR�GH�VHXV�OLPLWHV��EDVHDQGR�VH�PDLV�HP�VXD�H[SHULrQFLD�H�PHQRV�QD�WHRULD�TXH�
RV�GHYHULD�JXLDU��SUHRFXSDP�VH�HP�DGDSWDU�D�VXD�SUiWLFD�jV�TXHVW}HV�WHyULFDV��GH�
PRGR�D�SURSRUFLRQDU�PHOKRUHV�FRQGLo}HV�SDUD�TXH�DFRQWHoD�R�SURFHVVR�GH�HQVLQR�H�
DSUHQGL]DJHP�� 3RGH�VH� SHQVDU� DWp� PHVPR� QD� SURGXomR� GH� FHUWDV� UXSWXUDV� H� GH�
VXSHUDo}HV� GRV� GRLV� JUXSRV�� R� TXH� WHP� FRQWULEXtGR� SDUD� XPD� QRYD� VtQWHVH� GH�
FRQKHFLPHQWRV�H�GH�Do}HV��

$EUH�VH� QHVVH� SRQWR� XP� SDUrQWHVHV� SDUD� UHDILUPDU� D� LPSRUWkQFLD� GH�
IRUPDomR� GH� SURIHVVRUHV� SDUD� XVR� GH� WHFQRORJLDV� QDV� HVFRODV� S~EOLFDV�� 9iULRV�
SURMHWRV� WrP� VLGR� GHVHQYROYLGRV� FRP� HVVH� LQWXLWR� H� DLQGD� p� XPD� QHFHVVLGDGH�
XUJHQWH� TXDQGR� VH� WUDWD� GH� XVR� GH� WHFQRORJLDV� YROWDGDV� j� HGXFDomR�� 6H� RV�
SURIHVVRUHV� QmR� HVWLYHUHP� SUHSDUDGRV� SDUD� OLGDU� FRP� R� QRYR� SDUDGLJPD� GD�
VRFLHGDGH�GD� LQIRUPDomR��SRXFR�JDQKDU�VH�i�QR�TXH� VH� UHIHUH�j�HPDQFLSDomR�GRV�
DOXQRV�H�QD�FRQVWUXomR�FROHWLYD�GR�FRQKHFLPHQWR��$OPHLGD�H�0RUDHV���������SS�����
����UHVVDOWDP�TXH��

R� FRQKHFLPHQWR� p� XP� DWR� SURGX]LGR� VRFLDOPHQWH��2V� KRPHQV�H� DV�
PXOKHUHV� FRQKHFHP� MXQWRV� SRUTXH� FRQVWURHP� FRQMXQWDPHQWH� R�
FRQKHFLPHQWR� DR� ORQJR� GD� KLVWyULD�� (OH� p� XPD� SURGXomR� FROHWLYD��
VROLGiULD��PHVPR� TXH� QmR� HVWHMD� FODUR� WRGR� R� WHPSR� TXHP� VmR� RV�
SDUFHLURV�DR�ORQJR�GHVVH�SURFHVVR��

3RGH�VH�DILUPDU�TXH�p�SUHFLVR�SDUWLU�GHVVD�FRQGLomR�H[LVWHQFLDO�H�DUWLFXODU�
XPD�GLVFXVVmR�HP�WRUQR�GRV� UHDLV�SUREOHPDV�YLYLGRV�SHORV� LQGLYtGXRV�GH�DPERV�RV�
JUXSRV�� SURIHVVRUHV� H� DOXQRV�� LQFRUSRUDQGR� REULJDWRULDPHQWH� DV� FRQGLo}HV� GH�
DSUHQGL]DJHP�GH�FDGD�XP��1mR�VH�WUDWD��DTXL��GH�WUDQVIRUPDU�D�UHDOLGDGH��PDV�GH�
LQWHUSUHWi�OD� SHOD� DomR� VROLGiULD� H� FRRSHUDWLYD� GH� WRGDV� DV� LQVWLWXLo}HV� H� SHVVRDV�
HQYROYLGDV�HP�SURMHWRV�GHVVD�QDWXUH]D��
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%HOORQL� ������� GHVWDFD� TXH� QDV� VRFLHGDGHV� GD� LQIRUPDomR�� HP� TXH� D�
IRUPDomR� LQLFLDO� WRUQD�VH� UDSLGDPHQWH� LQVXILFLHQWH�� DV� WHQGrQFLDV� PDLV� IRUWHV�
DSRQWDP�SDUD�D�HGXFDomR�FRQWLQXDGD��PDLV�LQWHJUDGD�DRV�ORFDLV�H�jV�GHPDQGDV�GR�
WUDEDOKR�H�jV�H[SHFWDWLYDV�H�QHFHVVLGDGHV�GRV�LQGLYtGXRV��

e�SUHFLVR�UHVVDOWDU�TXH�HVVD�LQWHJUDomR�QmR�VLJQLILFD�TXH�D�HGXFDomR�
VHMD� RULHQWDGD� SDUD� DV� H[LJrQFLDV� GR� PHUFDGR�� $R� FRQWUiULR�� GHYH�
HVWDU� YROWDGD� SDUD� D� IRUPDomR� GR� LQGLYtGXR� HPDQFLSDGR�� FDSD]� GH�
FRPSHWLU� QR� PHUFDGR� QmR� SRUTXH� IRL� WUHLQDGR� SDUD� LVVR�� PDV�
MXVWDPHQWH� SRUTXH� p� HPDQFLSDGR� H�� SRUWDQWR�� FDSD]� GH� DJLU�
SROLWLFDPHQWH��RX�VHMD��FRPR�FLGDGmR�FRPSHWHQWH���,G��,ELG���S��������

(VVH�FRQWH[WR�PRGHUQR�GD� FRPXQLFDomR�GLJLWDO� WHP� WUD]LGR�FRQVHT�rQFLDV�
UDGLFDLV� SDUD� D� HGXFDomR�� D� FRPHoDU� SHOD� GHVYDORUL]DomR� GD� HVFROD�� (OD� DLQGD�
FXPSUH�IXQomR�HVVHQFLDO�GH�VRFLDOL]DomR�GR�VDEHU�RX�Mi�QmR�WHP�D�LPSRUWkQFLD�GH�
RXWURV� WHPSRV"�e�PHQRV�JUDYH�QmR�VDEHU� OHU�RX�HVFUHYHU�GR�TXH�VHU�LQIRUPDGR�RX�
LQFOXtGR� QD� FXOWXUD� WHFQROyJLFD"� 'H� PRGR� SUHOLPLQDU�� HVVDV� TXHVW}HV� SRGHP� VHU�
FLUFXQVWDQFLDGDV� HP�XPD�FRPSUHHQVmR�FUtWLFD�GD�(GXFDomR��TXH��FRPR� IHQ{PHQR�
VRFLDO�� p� WDPEpP� IHQ{PHQR� SROtWLFR�� TXH� OLGD� FRP� LGHRORJLD� GH�PRGR� LQWUtQVHFR��
SRUTXH�VRPRV�VHUHV�VRFLDLV�KLVWyULFRV��PDUFDGRV�SHOR�HVSDoR�H�WHPSR���

3RGH�VH� FRQFOXLU� TXH� HVVH� SURFHVVR� WHP� VH� GHVGREUDGR� HP� GLUHomR� D� XP�
KRUL]RQWH�HP�SHUPDQHQWH�FRQVWUXomR��&RPSURYRX�VH�SHOD�SHVTXLVD�TXH�R�HQFRQWUR�
GH�SURIHVVRUHV�H�DOXQRV�HP�XP�SURMHWR�GH�LQFOXVmR�GLJLWDO�SURGX]�XP�FUHVFLPHQWR�
LQGLYLGXDO� H� FROHWLYR� H� SURPRYH� D� PDWHULDOL]DomR� GH� DOJXQV� REMHWLYRV� FRPR��
SRVVLELOLGDGH� GH� YLVXDOL]DU� D� LJXDOGDGH� GH� RSRUWXQLGDGHV� HP�� SHORV� PHQRV�� XP�
kPELWR� GH� VXDV� YLGDV�� UHFXSHUDomR� GD� DXWR�HVWLPD�� VRFLDOL]DomR� GH� VHQWLPHQWRV�
SRVLWLYRV� QR� HVSDoR� HVFRODU�� DOpP� GD� UHDOL]DomR� GR� VRQKR� GH� VDEHU� PH[HU� QR�
FRPSXWDGRU�FRP�SHUVSHFWLYD�GH�DOJXPD�HYROXomR�VRFLDO���

&RQVLGHUDP�VH� HVVHV� WySLFRV� FRPR� FRQTXLVWDV� GR� 3URMHWR� )LP� GH� 6HPDQD�
'LJLWDO�SRLV��VHJXQGR�9\JRWVN\���

D� LQWHUDomR� GR� VXMHLWR� FRP�R�PXQGR� VH�Gi� SHOD�PHGLDomR� IHLWD�SRU�
RXWURV� VXMHLWRV�� 'R� PHVPR�PRGR� TXH� R� GHVHQYROYLPHQWR� QmR� p� XP�
SURFHVVR� HVSRQWkQHR� GH� PDWXUDomR�� D� DSUHQGL]DJHP� QmR� p� IUXWR�
DSHQDV�GH�XPD�LQWHUDomR�HQWUH�R�LQGLYtGXR�H�R�PHLR��$�UHODomR�TXH�VH�
Gi� QD� DSUHQGL]DJHP� p� HVVHQFLDO� SDUD� D� SUySULD� GHILQLomR� GHVVH�
SURFHVVR��TXH�QXQFD�RFRUUH�QR�LQGLYtGXR�LVRODGR���2/,9(,5$��������S��
����
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1HVVH�VHQWLGR��DLQGD�TXH�WtPLGD�H�YDJDURVDPHQWH��DOXQRV�H�SURIHVVRUHV�VH�
HQYROYHP� QXP� SURFHVVR� GH� DXWR�DILUPDomR�� FRP� D� SHUVSHFWLYD� GH� FRQVWUXomR� GH�
QRYDV�UHODo}HV�VRFLDLV�EDVHDGDV�HP�XP�QRYR�SDUDGLJPD�GHILQLGR�SHOR�FLEHUHVSDoR��
$V� SUHVV}HV� TXH� FRQVWLWXHP� D� HVVrQFLD� GD� YLGD� GHVVHV� LQGLYtGXRV� JHUDP� D�
SRVVLELOLGDGH� GH� FULDomR� GH� XP� SURMHWR� VRFLDO� YROWDGR� j� LQFOXVmR� GLJLWDO�� e� DVVLP�
TXH��SDUD�DSUHQGHU��HGXFDQGRV�H�HGXFDGRUHV�XQHP�VH�DWUDYpV�GH�VXDV�GLILFXOGDGHV�
H�LGHQWLGDGH�H�UHFRQVWURHP�XP�QRYR�VDEHU��

&RQILUPD�VH�QHVVD�SHVTXLVD��TXH��

D�VROLGDULHGDGH�VRFLDO�H�SROtWLFD�GH�TXH�SUHFLVDPRV�SDUD�FRQVWUXLU�D�
VRFLHGDGH�PHQRV�IHLD�H�PHQRV�DUHVWRVD��HP�TXH�SRGHPRV�VHU�PDLV�
QyV� PHVPRV�� WHP� QD� IRUPDomR� GHPRFUiWLFD� XPD� SUiWLFD� GH� UHDO�
LPSRUWkQFLD��$�DSUHQGL]DJHP�GD�DVVXQomR�GR�VXMHLWR�p�LQFRPSDWtYHO�
FRP� R� WUHLQDPHQWR� SUDJPiWLFR� RX� FRP� R� HOLWLVPR� DXWRULWiULR� GRV�
TXH� VH� SHQVDP� GRQRV� GD� YHUGDGH� H� GR� VDEHU� DUWLFXODGR�� �)5(,5(��
������S�������

1D�UHDOLGDGH��RV�DWRUHV�GHVVH�FHQiULR�TXDVH�VHPSUH�SHUFRUUHP�RV�PHVPRV�
FDPLQKRV�H�DV� UHODo}HV�TXH�VH�HVWDEHOHFHP�DFDEDP�SRU�PDUFDU�XP�PRPHQWR�TXH�
EXVFD�GLVVLSDU�R�SHVR�GH�XPD�H[FOXVmR�GLJLWDO��TXH�PXLWDV�YH]HV�PDUFD�RV�LQGLYtGXRV�
HQYROYLGRV�FRPR�FLGDGmRV�UHOHJDGRV�j�SDUWLFLSDomR�QD�VRFLHGDGH�DWXDO��

(QFHUUR� DTXL� PLQKDV� UHIOH[}HV� FRP� D� FLWDomR� GH� $OPHLGD� �����D�� S�� �����
TXH� UHVXPH� R� HVStULWR� GHVVD� SHVTXLVD� H� RV� DQVHLRV� GH�PXGDQoDV� QD� UHDOLGDGH� GD�
HVFROD�S~EOLFD�EUDVLOHLUD��

2� SURMHWR� GH� FRQVWUXLU� HGXFDomR� p� DOJR� TXH� VXS}H� WUD]HU� WRGD� D�
FDUJD� GDV� KLVWyULDV� LQGLYLGXDLV�� GHL[i�ODV� GLVSRQtYHLV� SDUD� R� JUXSR��
DEULU�VH�DRV�GHPDLV��UHIOHWLU�FRQWLQXDPHQWH�VREUH�R�TXH�p�DSUHQGHU��
GRPLQDU�FRQWH~GRV�H�WpFQLFDV�� WHU�FODUD�D�QRomR�GH�TXH�VRFLHGDGH�
VH�TXHU�YLYHU��SDUD�DVVLP�SRGHU�JHUDU�H�FULDU�DPELHQWHV�LQRYDGRUHV�
SDUD�QRYRV�DSUHQGL]HV��$�LVVR�FKDPD�VH�DTXL�HQVLQDU��
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%,%/,2*5$),$�

$/0(,'$�� )-��3DUD� XPD� SHGDJRJLD�SROtWLFD� GR�XVR� GH� LQIRUPiWLFD� QD�HGXFDomR�EUDVLOHLUD�
FRPR� LQVWUXPHQWR� DX[LOLDU� QR� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� 7HVH� GH� 'RXWRUDGR��
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��6mR�3DXOR��������

BBBBBBBB��025$(6��)��3UR,QIR��3URMHWRV�H�DPELHQWHV�LQRYDGRUHV��%UDVtOLD��6(('�0(&��������

BBBBBBBB��$SUHQGL]DJHP�FRODERUDWLYD��R�SURIHVVRU�H�R�DOXQR�UHVLJQLILFDGRV��,Q��$/0(,'$��)-�
�&RRUG���� (GXFDomR� D� GLVWkQFLD�� IRUPDomR� GH� SURIHVVRUHV� HP� DPELHQWHV� YLUWXDLV� H�
FRODERUDWLYRV�GH�DSUHQGL]DJHP�−��3URMHWR�1$9(��6mR�3DXOR������D��

BBBBBBBB�� ([FOXVmR� VRFLDO�� XP� VRILVWLFDGR� H� GLVIDUoDGR� ROKDU� VREUH� D� H[SORUDomR�� $UWLJR�
QmR�SXEOLFDGR��6mR�3DXOR������D��

BBBBBBBB��(GXFDomR�H� ,QIRUPiWLFD��RV�FRPSXWDGRUHV�QD�HVFROD�����HG��6mR�3DXOR��&RUWH]��
������

$/0(,'$�� 0(%�� 3UR,QIR�� ,QIRUPiWLFD� H� IRUPDomR� GH� SURIHVVRUHV�� 9ROV��� H� ��� %UDVtOLD��
0(&�6(('��������

BBBBBBBB�� )RUPDQGR� SURIHVVRUHV� SDUD� DWXDU� HP� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP�� ,Q��
$/0(,'$�� )-� �&RRUG���� (GXFDomR� D� GLVWkQFLD�� IRUPDomR� GH� SURIHVVRUHV� HP� DPELHQWHV�
YLUWXDLV�H�FRODERUDWLYRV�GH�DSUHQGL]DJHP�²�3URMHWR�1$9(��6mR�3DXOR������E��

BBBBBBBB�� ,QFRUSRUDomR� GD� 7HFQRORJLD� GH� ,QIRUPDomR� QD� (VFROD�� YHQFHQGR� GHVDILRV��
DUWLFXODQGR� VDEHUHV�� WHFHQGR� D� UHGH�� ,Q�� 025$(6�� 0&� �2UJ���� (GXFDomR� D� 'LVWkQFLD��
IXQGDPHQWRV�H�SUiWLFDV��&DPSLQDV��81,&$03�1,('������E��

BBBBBBBB��3UiWLFD�H�IRUPDomR�GH�SURIHVVRUHV�QD�LQWHJUDomR�GH�PtGLDV��3UiWLFD�SHGDJyJLFD�H�
IRUPDomR� GH� SURIHVVRUHV� FRP� SURMHWRV�� DUWLFXODomR� HQWUH� FRQKHFLPHQWRV�� WHFQRORJLDV� H�
PtGLDV�� ,Q�� $/0(,'$�� 0(%�� 025$1�� -0� �2UJV��� ,QWHJUDomR� GDV� 7HFQRORJLDV� QD� (GXFDomR��
6DOWR�SDUD�R�)XWXUR��%UDVtOLD��6(('���������

BBBBBBBB�� 2� 3URMHWR� *HVWmR� (VFRODU� H� 7HFQRORJLDV�� ,Q�� $/0(,'$�� )-�� $/0(,'$�� 0(%�
�&RRUGV���� /LGHUDQoD�� JHVWmR� H� WHFQRORJLDV�� SDUD� D�PHOKRULD� GD� HGXFDomR� QR� %UDVLO�� 6mR�
3DXOR��0LFURVRIW���38&�63��������SS����������
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$/7+866(5��/��$SDUHOKRV�LGHROyJLFRV�GH�(VWDGR��5LR�GH�-DQHLUR��*UDDO��������

$33/(��0��,GHRORJLD�H�&XUUtFXOR��6mR�3DXOR��%UDVLOLHQVH��������

BBBBBBBB��%($1(��-��RUJV����(VFRODV�GHPRFUiWLFDV��6mR�3DXOR��&RUWH]��������

BBBBBBBB��3ROtWLFD�&XOWXUDO�H�(GXFDomR�����HG��6mR�3DXOR��(GLWRUD�&RUWH]��������

%$,521��6��(GXFDomR��KLVWyULD�GD�FXOWXUD�H�KLSHUPtGLD��6mR�3DXOR��)XWXUD��������

%$8'(/27��&��(67$%/(7��5��/D�HVFXHOD�FDSLWDOLVWD��0p[LFR��6LJOR�9HLQWHXQR��������
%(,6,(*(/��&5��3ROtWLFD�H�(GXFDomR�3RSXODU��D�WHRULD�H�D�SUiWLFD�GH�3DXOR�)UHLUH�QR�%UDVLO��
(QVDLRV�����6mR�3DXOR��ÉWLFD��������

%(//21,���0/��2UJ����$�IRUPDomR�QD�VRFLHGDGH�GR�HVSHWiFXOR��6mR�3DXOR��/R\ROD��������

%(5*(5��3/�� /8&.0$11��7��$�FRQVWUXomR� VRFLDO� GD� UHDOLGDGH�� ����HG�� 3HWUySROLV��9R]HV��
������

%2*'$1��5&��,QYHVWLJDomR�TXDOLWDWLYD�HP�(GXFDomR��3RUWXJDO��3RUWR��������

%285',(8�� 3�� 3$66(521�� -�&��$� UHSURGXomR�� HOHPHQWRV� SDUD� XPD� WHRULD� GR� VLVWHPD� GH�
HQVLQR��5LR�GH�-DQHLUR��)��$OYHV��������

BBBBBBBB��$�HVFROD�FRQVHUYDGRUD��DV�GHVLJXDOGDGHV�IUHQWH�j�HVFROD�H�j�FXOWXUD��,Q��(VFULWRV�
GH�(GXFDomR��3HWUySROLV��9R]HV��������

%2:/(6�� 6�� *,17,6�� +�� /D� ,QVWUXFLyQ� HVFRODU� HQ� OD� $PHULFD� FDSLWDOLVWD�� 0p[LFR�� 6LJOR�
9HLQWHXQR��������

%5$6,/�� 6HFUHWDULD� GH� (GXFDomR� )XQGDPHQWDO�� 3DUkPHWURV� FXUULFXODUHV� QDFLRQDLV��
LQWURGXomR�DRV�SDUkPHWURV�FXUULFXODUHV�QDFLRQDLV��%UDVtOLD��0(&�6()��������

%5,**6��$��%85.(��3��8PD�KLVWyULD�6RFLDO�GD�0tGLD��GH�*XWHQEHUJ�j�,QWHUQHW��5LR�GH�-DQHLUR��
-RUJH�=DKDU�(G���������

&$51(,52�� 5�� ,QIRUPiWLFD� QD� (GXFDomR�� UHSUHVHQWDo}HV� VRFLDLV� GR� FRWLGLDQR�� 6mR� 3DXOR��
&RUWH]��������

&$55$+(5��71��6RFLHGDGH�H�LQWHOLJrQFLD��6mR�3DXOR��&RUWH]��������

&$67(//6��0��$�VRFLHGDGH�HP�UHGH��6mR�3DXOR��3D]�H�7HUUD��������

BBBBBBBB��$�JDOi[LD�GD�,QWHUQHW��UHIOH[}HV�VREUH�D�,QWHUQHW��RV�QHJyFLRV�H�D�VRFLHGDGH��5LR�
GH�-DQHLUR��-RUJH�=DKDU�(G���������
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&+,==277,��$��3HVTXLVD�HP�FLrQFLDV�KXPDQDV�H�VRFLDLV�����HG��6mR�3DXOR��&RUWH]��������

&257(//$��06��$�HVFROD�H�R�FRQKHFLPHQWR��IXQGDPHQWRV�HSLVWHPROyJLFRV�H�SROtWLFRV�����HG��
6mR�3DXOR��&RUWH]��,QVWLWXWR�3DXOR�)UHLUH��������

&52&+,.�� -/��2� FRPSXWDGRU� QR� HQVLQR� H� D� OLPLWDomR� GD� FRQVFLrQFLD�� 6mR� 3DXOR�� &DVD� GR�
3VLFyORJR��������

'$9,6��.��0225(��:(��$OJXQV�SULQFtSLRV�GH�HVWUDWLILFDomR��,Q��9(/+2��2*��3$/0(,5$��0*6��
%(57(//,��$�5��(VWUXWXUD�GH�FODVVHV�H�HVWUDWLILFDomR�VRFLDO��5LR�GH�-DQHLUR��=DKDU�(G���������

'2:%25��/��7HFQRORJLDV�GR�FRQKHFLPHQWR��RV�GHVDILRV�GD�HGXFDomR�����HG��3HWUySROLV��5-��
9R]HV��������

'83$6�� *�� (FRQRPLD� JOREDO� H� H[FOXVmR� VRFLDO�� SREUH]D�� HPSUHJR�� HVWDGR� H� R� IXWXUR� GR�
FDSLWDOLVPR��6mR�3DXOR��3D]�H�7HUUD���������

BBBBBBBB�� eWLFD� H� SRGHU� QD� VRFLHGDGH� GD� LQIRUPDomR�� GH� FRPR� D� DXWRQRPLD� GDV� QRYDV�
WHFQRORJLDV�REULJD�D�UHYHU�R�PLWR�GR�SURJUHVVR��6mR�3DXOR��81(63��������

(,61(5�� (�:�� &RQIOLFWLQJ� &RQFHSWLRQV� RI� &XUULFXOXP�� 1HZ� <RUN�� 0F&XWFKDQ� 3XE� &RUS��
������

)$=(1'$��,&$��,QWHUGLVFLSOLQDULGDGH��XP�SURMHWR�HP�SDUFHULD��6mR�3DXOR��/R\ROD��������

BBBBBBBB��6(9(5,12��$-��2UJV����&RQKHFLPHQWR��3HVTXLVD�H�(GXFDomR��&DPSLQDV��3DSLUXV��
������

)(51$1'(6�� )�� 2� GLOHPD�HGXFDFLRQDO� EUDVLOHLUR�� ,Q�� 3(5(,5$�� /�� )25$&&+,��00�� �2UJV����
(GXFDomR�H�VRFLHGDGH��OHLWXUDV�GH�VRFLRORJLD�GD�HGXFDomR��6mR�3DXOR��1DFLRQDO��������SS��
���������

)5(,5(��3��3HGDJRJLD�GR�2SULPLGR������HG��5LR�GH�-DQHLUR��3D]�H�7HUUD��������

BBBBBBBB��(GXFDomR�H�0XGDQoD������HG��5LR�GH�-DQHLUR��3D]�H�7HUUD��������

BBBBBBBB���(GXFDomR�FRPR�SUiWLFD�GD�OLEHUGDGH������HG��5LR�GH�-DQHLUR��3D]�H�7HUUD��������

BBBBBBBB�� 3HGDJRJLD� GD� LQGLJQDomR�� FDUWDV� SHGDJyJLFDV� H� RXWURV� HVFULWRV�� 6mR� 3DXOR��
81(63��������

BBBBBBBB��)5(,5(��$0��2UJ����3HGDJRJLD�GRV�6RQKRV�3RVVtYHLV��6mR�3DXOR��81(63��������

BBBBBBBB���3HGDJRJLD�GD�$XWRQRPLD��VDEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD������HG��5LR�
GH�-DQHLUR��3D]�H�7HUUD��������
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BBBBBBBB��3HGDJRJLD�GD�(VSHUDQoD��XP�HQFRQWUR�FRP�D�3HGDJRJLD�GR�RSULPLGR������HG��6mR�
3DXOR��3D]�H�7HUUD��������

)5(,7$6�� 07$�� 9\JRWVN\� H� %DNKWLQ� −� 3VLFRORJLD� H� (GXFDomR�� XP� LQWHUWH[WR�� 6mR� 3DXOR��
ÉWLFD��5LR�GH�-DQHLUR��('8)-)��������

/$9,//(�� &�� ',211(�� -��$� FRQVWUXomR� GR� VDEHU��PDQXDO� GH�PHWRGRORJLD� GD� SHVTXLVD� HP�
FLrQFLDV�KXPDQDV��3RUWR�$OHJUH��$UWPHG��%HOR�+RUL]RQWH��8)0*��������

/(®2�� /��2� ODELULQWR� GD� KLSHUPtGLD�� DUTXLWHWXUD� H� QDYHJDomR� QR� FLEHUHVSDoR�� 6mR� 3DXOR��
,OXPLQXUDV��������

/e9<��3��$V�WHFQRORJLDV�GD�LQWHOLJrQFLD��R�IXWXUR�GR�SHQVDPHQWR�QD�HUD�GD�LQIRUPiWLFD��5LR�
GH�-DQHLUR��(GLWRUD������������

BBBBBBBB��&LEHUFXOWXUD��5LR�GH�-DQHLUR��(GLWRUD�����������

/,0$��)2��$�VRFLHGDGH�GLJLWDO��LPSDFWR�GD�WHFQRORJLD�QD�VRFLHGDGH��QD�FXOWXUD�QD�HGXFDomR�
H�QDV�RUJDQL]Do}HV��5LR�GH�-DQHLUR��4XDOLW\PDUN��������

/8'.(�� 0�� $1'5e�� 0('$�� 3HVTXLVD� HP� HGXFDomR�� DERUGDJHQV� TXDOLWDWLYDV�� 6mR� 3DXOR��
(�3�8���������

/81$��69��3ODQHMDPHQWR�GH�SHVTXLVD��XPD�LQWURGXomR��6mR�3DXOR��('8&��������

0$&+$'2��1-��&RQKHFLPHQWR�H�9DORU��6mR�3DXOR��0RGHUQD��������

0$11+(,0�� .�� ´3ODQLILFDomR� GHPRFUiWLFDµ� H� HGXFDomR�� ,Q�� 3(5(,5$�� /�� )25$&&+,�� 00��
�2UJV���� (GXFDomR� H� VRFLHGDGH�� OHLWXUDV� GH� VRFLRORJLD� GD� HGXFDomR�� 6mR� 3DXOR�� 1DFLRQDO��
������SS�����������

0É77$5�1(72��-$��0HWRGRORJLD�&LHQWtILFD�QD�HUD�GD�LQIRUPiWLFD��6mR�3DXOR��6DUDLYD��������

0(&�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV�
(GXFDFLRQDLV�$QtVLR�7HL[HLUD��3HVTXLVD�1DFLRQDO�4XDOLGDGH�GD�(GXFDomR��D�(VFROD�3~EOLFD�
QD� RSLQLmR� GRV� SDLV�� 5HVXPR� 7pFQLFR� ([HFXWLYR�� � 0DLR�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�LQHS�JRY�EU�GRZQORDG�LPSUHQVD������6DHE�SHVTXLVDBQDFLRQDOBTXDOLGDGHBHG
XFDFDR�SGI���>$FHVVR�HP�MXO�����@�

0(.6(1$6��3��6RFLRORJLD��6mR�3DXOR��&RUWH]��������
02,7$�� )�� &XUUtFXOR�� FRQKHFLPHQWR�� FXOWXUD�� HVWDEHOHFHQGR� GLIHUHQoDV�� SURGX]LQGR�
LGHQWLGDGHV�� 'LVSRQtYHO� HP�� KWWS���ERFF�XEL�SW�SDJ�PRLWD�ILORPHQD�FXUULFXOR�
FRQKHFLPHQWR�FXOWXUD�KWPO�>$FHVVR�HP�MXQ������@��

025$1��-0��0XGDQoDV�QD�FRPXQLFDomR�SHVVRDO��JHUHQFLDPHQWR�LQWHJUDGR�GD�FRPXQLFDomR�
SHVVRDO��VRFLDO�H�WHFQROyJLFD��6mR�3DXOR��3DXOLQDV��������
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BBBBBBBB�� 0$6(772�� 07�� %(+5(16�� 0$�� 1RYDV� WHFQRORJLDV� H� PHGLDomR� SHGDJyJLFD�� 6mR�
3DXOR��3DSLUXV��������

025,1��(��2V�VHWH�VDEHUHV�QHFHVViULRV�j�HGXFDomR�GR�IXWXUR��6mR�3DXOR��&RUWH]��%UDVtOLD��
81(6&2��������

2/,9(,5$�� 0.�� 3HQVDU� D� (GXFDomR� �� &RQWULEXLo}HV� GH� 9\JRWVN\�� ,Q�� &$6725,1$�� -$��
)(55(,52�� (�� /(51(5�� '�� 2/,9(,5$�� 0.�� 3LDJHW�9\JRWVN\� 1RYDV� FRQWULEXLo}HV� SDUD� R�
GHEDWH��6mR�3DXOR��ÉWLFD��������SS��������

3$3(57��6��7KH�)XWXUH�RI�6FKRRO��'LVSRQtYHO�HP��KWWS���ZZZ�SDSHUW�RUJ�DUWLFOHV�IUHLUH��
IUHLUH3DUW��KWPO��>$FHVVR�HP�PDL������@��

3('5$�� -$�� &XUUtFXOR�� FRQKHFLPHQWR� H� VXDV� UHSUHVHQWDo}HV�� ��� HG�� 6mR� 3DXOR�� 3DSLUXV��
������

3e5(=�7251(52��-0��&RPXQLFDFLyQ�\�HGXFDFLyQ�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��QXHYRV�
OHQJXDMHV�\�FRQFLHQFLD�FUtWLFD��%DUFHORQD��3DLGyV��������

3,&21(=��6&%��,QFOXVmR�VRFLDO�H�LQFOXVmR�GLJLWDO��HOHPHQWRV�GLQDPL]DGRUHV�GD�LQWHOLJrQFLD�
FROHWLYD�H�RV�GHVDILRV�SHUPDQHQWHV�GD�HGXFDomR�EiVLFD��,Q��0RPHQWR�GR�3URIHVVRU��UHYLVWD�
GH�HGXFDomR�FRQWLQXDGD��6mR�3DXOR��8QLYHUVLGDGH�$QKHPEL�0RUXPEL��DQR����Q����S���������
������

35$'2��0(%%��$UWLFXODomR�HQWUH�iUHDV�GR�FRQKHFLPHQWR�H�WHFQRORJLD��$UWLFXODQGR�VDEHUHV�
H� WUDQVIRUPDQGR� D� SUiWLFD�� ,Q�� $/0(,'$�� 0(%�� 025$1�� -0� �2UJV��� ,QWHJUDomR� GDV�
7HFQRORJLDV�QD�(GXFDomR��6DOWR�SDUD�R�)XWXUR��%UDVtOLD��6(('��������

BBBBBBBB�� ,QWHJUDomR� GH�PtGLDV� H� D� UHFRQVWUXomR� GD� SUiWLFD� SHGDJyJLFD�� 'LVSRQtYHO� HP��
KWWS���ZZZ�WYHEUDVLO�FRP�EU�VDOWR�EROHWLQV�����LWOU�WHW[W��KWP��>$FHVVR�HP�PDU������@��

5$0$/��$&��(GXFDomR�QD�FLEHUFXOWXUD��KLSHUWH[WXDOLGDGH��OHLWXUD��HVFULWD�H�DSUHQGL]DJHP��
3RUWR�DOHJUH��$UWPHG��������

5$/6721�� $7�� � 3DUFHULD� S~EOLFD� H� SULYDGD� SDUD� XPD� HGXFDomR�PHOKRU�� ,Q�� $/0(,'$�� )-��
$/0(,'$��0(%��&RRUGV����/LGHUDQoD��JHVWmR�H�WHFQRORJLDV��SDUD�D�PHOKRULD�GD�HGXFDomR�QR�
%UDVLO��6mR�3DXOR��0LFURVRIW���38&�63��������SS��������

5(61,&.�� 0��'LVWULEXWHG� &RQVWUXFWLRQLVP�� 3XEOLVKHG� LQ�� 3URFHHGLQJV� RI� WKH� ,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� WKH� /HDUQLQJ� 6FLHQFHV�� $VVRFLDWLRQ� IRU� WKH� $GYDQFHPHQW� RI� &RPSXWLQJ� LQ�
(GXFDWLRQ�� 1RUWKZHVWHUQ� 8QLYHUVLW\�� ������ 'LVSRQtYHO� HP�� KWWS���OON�PHGLD�PLW�HGX��
SDSHUV�'LVWULE�&RQVWUXF�KWPO��>$FHVVR�HP�IHY������@��

6$&5,67É1�� -*�� (GXFDU� H� FRQYLYHU� QD� FXOWXUD� JOREDO�� DV� H[LJrQFLDV� GD� FLGDGDQLD�� 3RUWR�
$OHJUH��$UWPHG��������

6$17$(//$��/��&RPXQLFDomR�H�3HVTXLVD��6mR�3DXOR��+DFNHU��������
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BBBBBBBB�� &XOWXUDV� H� DUWHV� GR� SyV�KXPDQR�� GD� FXOWXUD� GDV� PtGLDV� j� FLEHUFXOWXUD�� 6mR�
3DXOR��3DXOOXV��������

6&+:$57=�� *�� *OREDOL]DomR�� ,Q�� ',0(167(,1�� *��$SUHQGL]� GR� )XWXUR�� ��� HG�� 6mR� 3DXOR��
ÉWLFD���������

6(9(5,12��$-��0HWRGRORJLD�GR�WUDEDOKR�FLHQWtILFR������HG��6mR�3DXOR��&RUWH]���������

6,/9$��0�� &LEHUFXOWXUD�H� LQWHUDWLYLGDGH��GHVDILRV� j� LPDJLQDomR� FULDGRUD�GR�SURIHVVRU�� ,Q��
32572��056��6$1&+(=�7(,;(,5$��0&��)(55(,5$�6$1726��0��%$1'(,5$��0/��7HVVLWXUDV�GR�
LPDJLQiULR��FXOWXUD�H�HGXFDomR��&XLDEi��(GXQLF���&,&(���)(863��������

BBBBBBBB��6DOD�GH�DXOD�LQWHUDWLYD�����HG��5LR�GH�-DQHLUR��4XDUWHW��������

6,/9(,5$�� 6$�� ([FOXVmR� GLJLWDO�� D� PLVpULD� QD� HUD� GD� LQIRUPDomR�� 6mR� 3DXOR�� )XQGDomR�
3HUVHX�$EUDPR��������

6=<0$16.,��+��2UJ����$�HQWUHYLVWD�QD�SHVTXLVD�HP�(GXFDomR��D�SUiWLFD�UHIOH[LYD��%UDVtOLD��
/tEHU�/LYUR��������

7$.$+$6+,��7���2UJ����6RFLHGDGH�GD�,QIRUPDomR�QR�%UDVLO��/LYUR�9HUGH��%UDVtOLD��0LQLVWpULR�
GD�&LrQFLD�H�7HFQRORJLD��������'LVSRQtYHO�HP��KWWS���ZZZ�VRFLQIR�RUJ�EU�>$FHVVR�HP��PDL��
����@��

9$/(17(�� -$� �2UJ���� 2� FRPSXWDGRU� QD� VRFLHGDGH� GR� FRQKHFLPHQWR�� &DPSLQDV��
81,&$03�1,('��������

BBBBBBBB��2�SDSHO�GR�FRPSXWDGRU�QR�SURFHVVR�HQVLQR�DSUHQGL]DJHP��%ROHWLP�6DOWR�SDUD�R�
)XWXUR�� 6pULH� 3HGDJRJLD� GH� 3URMHWRV� H� LQWHJUDomR� GH� PtGLDV�� %UDVtOLD�� 79�(6&2/$�6(('�
0(&��������'LVSRQtYHO�HP��KWWS�ZZZ�WYHEUDVLO�FRP�EU�VDOWR�>$FHVVR�HP�PDU������@��

9<*276.<��/6��$�IRUPDomR�VRFLDO�GD�PHQWH��6mR�3DXOR��0DUWLQV�)RQWHV��������

<281*�� &�� 6$1&+(=�� 0�� 3ULQFLSDLV� UHVXOWDGRV� GD� 3HVTXLVD� 7,&�� ,Q�� &20,7È� *(6725� '$�
,17(51(7�12�%5$6,/��3HVTXLVD�VREUH�R�XVR�GDV�7HFQRORJLDV�GD�,QIRUPDomR�H�GD�&RPXQLFDomR�
QR�%UDVLO�������6mR�3DXOR��������SS���������'LVSRQtYHO�HP��KWWS���ZZZ�QLF�EU�LQGLFDGRUHV��
LQGLFDGRUHV�SGI���>$FHVVR�HP�DJR������@�

�
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3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR���&XUUtFXOR���38&�63�
3URMHWR��´,QFOXVmR�GLJLWDO��XPD�YLVmR�FUtWLFD�VREUH�R�SURFHVVRµ�

3HVTXLVDGRUD��3DWUtFLD�3DVVRV�*RQoDOYHV�3DOiFLR�
�
��� 1RPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� ,GDGH�����BBBBBBBBBBBBBBB�

��� 6H[R����������PDVFXOLQR� �����IHPLQLQR�

��� 4XH�VpULH�HVWi�FXUVDQGR"�BBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� 6XSOHWLYR��������VLP�� �����QmR�
�
��� -i�WLQKD�IHLWR�DOJXP�FXUVR�GH�,QIRUPiWLFD�DQWHV�GR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO"�

�����QmR� � �
�����VLP�
4XDO"��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
2QGH"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 1R�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�FXUVRX�TXH�PyGXOR"�
�����%iVLFR�
�����$X[LOLDU�$GPLQLVWUDWLYR�
�����:HE�'HVLJQ�

�
��� 2�TXH�R�PRWLYRX�D�VH�PDWULFXODU�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO"�
�
�
�
�
�
��� 2�FRPSXWDGRU�Mi�ID]LD�SDUWH�GH�VXD�URWLQD�DQWHV�GH�SDUWLFLSDU�GR�3URMHWR�ILP�GH�

6HPDQD�'LJLWDO"��
�����QmR������������������VLP� �
�

�����$WXDOPHQWH��YRFr�XWLOL]D�FRPSXWDGRU�HP�VHX�GLD�D�GLD"�
�����QmR�������������������VLP��
�
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����4XDQWDV�YH]HV�SRU�VHPDQD�YRFr�XVD�XP�FRPSXWDGRU"�
�����QHQKXPD� � �
�����XPD�RX�GXDV�
�����PDLV�GH�WUrV�YH]HV�
�����XVR�GLDULDPHQWH�
�

����$SyV�D�UHDOL]DomR�GR�FXUVR�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO��YRFr�SDVVRX�D�XWLOL]DU�R�
FRPSXWDGRU�FRP�PDLV�IUHT�rQFLD"�&RPR"�3DUD�TXH"�
�
�
�
��
����9RFr�WHP�FRPSXWDGRU�HP�FDVD"�

�����QmR��
�����VLP� � �
e�FRQHFWDGR�j�,QWHUQHW"��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
����(P�TXDLV�GHVVHV�OXJDUHV�YRFr�XWLOL]D�R�FRPSXWDGRU"�

�����HP�FDVD��
�����QD�HVFROD�
�����QR�WUDEDOKR�
������RXWURV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����4XH�WLSR�GH�WDUHIDV�YRFr�GHVHQYROYH�XVDQGR�R�FRPSXWDGRU"�
�
�
�
�
� �
����9RFr�FRVWXPD�DFHVVDU�D�,QWHUQHW"�

�����VLP� � �����QmR�
6H�QmR�DFHVVD�D�,QWHUQHW��SXOH�SDUD�D�TXHVWmR����
�
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�����4XDQWDV�YH]HV�SRU�VHPDQD�YRFr�DFHVVD�D�,QWHUQHW"�
�����XPD� � �
�����GXDV�RX�WUrV�
�����PDLV�GH�WUrV�
�����WRGRV�RV�GLDV�
�

����3DUD�TXH�YRFr�FRVWXPD�XVDU�D�,QWHUQHW"�
�����SHVTXLVD� � �
�����EDWH�SDSR�
�����FRPSUDV�
�����HQYLR�H�UHFHELPHQWR�GH�H�PDLOV��
�����JRVWD�GH�QDYHJDU�
�����MRJRV���JDPHV�
�����WUDQVDo}HV�EDQFiULDV�
������RXWURV��´HVSHFLILTXHµ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�WHP�H�PDLO"�
�����QmR��
�����VLP� � �
4XDQWDV�YH]HV�SRU�VHPDQD�YRFr�DFHVVD�VHX�H�PDLO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
6H�QmR�WHP�H�PDLO��SXOH�SDUD�D�TXHVWmR����

�
�
����3DUD�TXH�WLSR�GH�FRPXQLFDomR�YRFr�FRVWXPD�XWLOL]DU�R�H�PDLO"��
�
�
�
�
�
����9RFr�Mi�IRL�DOJXPD�YH]�D�XPD�/DQ�+RXVH"�

�����QmR��
�����VLP� � �
&RP�TXH�IUHT�rQFLD�YRFr�YDL�D�/DQ�+RXVHV"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
(�R�TXH�YRFr�FRVWXPD�ID]HU�Oi"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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����9RFr�WUDEDOKD"��
�����QmR��
�����VLP� 2�TXH�YRFr�ID]"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
6H�QmR�WUDEDOKD��SXOH�SDUD�D�TXHVWmR����
�

����4XDQWR�YRFr�JDQKD�SRU�PrV"�
�����PHQRV�GH�5���������
�����GH�5���������D�5���������
�����GH�5���������D�5���������
�����PDLV�GH�5���������
�

����1R�VHX�WUDEDOKR�YRFr�XWLOL]D�FRPSXWDGRU"�
�����QmR��
�����VLP� � �
6H�VLP��SDUD�GHVHQYROYHU�TXH�WLSR�GH�WDUHIDV"��
�
�
�
�

�
����9RFr�UHFHEHX�DOJXPD�SURSRVWD�GH�HPSUHJR�RX�SURPRomR�HP�IXQomR�GR�FXUVR�TXH�IH]�

QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO"�
�����QmR� � �
�����VLP�

�������3RGHULD�GHVFUHYHU�D��VLWXDomR"�
�
�
�
�
�

����$�SDUWLFLSDomR�QR�3URMHWR�)LP�GH�6HPDQD�'LJLWDO�JHURX�DOJXPD�PXGDQoD�VLJQLILFDWLYD�
HP�VXD�YLGD"�(P�FDVR�DILUPDWLYR��SRU�IDYRU��GHVFUHYD��

�
�
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1RPH�GR�DOXQR�
6pULH�
�
�
�
�
9RFr�HVWi�FRQYLGDGR�D�SDUWLFLSDU�GH�XPD�RILFLQD�GH�,QIRUPiWLFD��QD�8QLYHUVLGDGH�
$QKHPEL�0RUXPEL��/DE�������8QLGDGH����ORFDOL]DGR�QD�5XD�4XDWi��������QR�GLD�
������������GDV��K���jV���K����TXDQGR�IDUHPRV�DWLYLGDGHV�UHODFLRQDGDV�DR�
SURMHWR� GH� SHVTXLVD� ³,QFOXVmR� GLJLWDO� GH� DOXQRV� GH� HVFROD� GD� UHGH� S~EOLFD�
PXQLFLSDO�GH�HQVLQR��XPD�YLVmR�FUtWLFD�VREUH�R�SURFHVVR´��

�
6XD�SUHVHQoD�p�PXLWR�LPSRUWDQWH���

�
�

3DWUtFLD�3DVVRV�*RQoDOYHV�3DOiFLR�
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352*5$0$�'(�3Ð6�*5$'8$d®2�(0�('8&$d®2���&855Ì&8/2���38&�63�
�
2ULHQWDGRU��3URI��'U��)HUQDQGR�-RVp�GH�$OPHLGD�
2ULHQWDQGD��3DWUtFLD�3DVVRV�*RQoDOYHV�3DOiFLR�
 

3URMHWR�²�´,QFOXVmR�GLJLWDO�GH�DOXQRV�GH�HVFROD�GD�UHGH�S~EOLFD�PXQLFLSDO�GH�HQVLQR��XPD�
YLVmR�FUtWLFD�VREUH�R�SURFHVVRµ�

 

 

Questionário 2 – aplicado em 11/12/2004 na oficina 

 

 

Nome:  

 

E-mail: ________________________________________ 

 

 

 

1. Em que sites você mais gosta de entrar? Ou que sites você mais utiliza? 

Escreva o endereço deles: 

 

 

 

 

 

 

2) Costuma conversar com seus amigos através do msn, icq ou outro programa parecido? 

(  ) sim  (  ) não 

Quantos amigos você tem cadastrado?  _______________________________________ 

 

 

3) Você participa de grupo ou lista de discussão?   (  ) sim (  ) não 

Que temas vocês discutem nesses grupos? ______________________________________ 

 

 

4) Você tem  

�� um blog  (endereço: _________________________________________________)               

�� um site   (endereço: _________________________________________________)               

�� cadastro no Orkut     (nome como se cadastrou: ___________________________)               
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352*5$0$�'(�3Ð6�*5$'8$d®2�(0�('8&$d®2���&855Ì&8/2���38&�63�
�
2ULHQWDGRU��3URI��'U��)HUQDQGR�-RVp�GH�$OPHLGD�
2ULHQWDQGD��3DWUtFLD�3DVVRV�*RQoDOYHV�3DOiFLR�
 

3URMHWR�²�´,QFOXVmR�GLJLWDO�GH�DOXQRV�GH�HVFROD�GD�UHGH�S~EOLFD�PXQLFLSDO�GH�HQVLQR��XPD�
YLVmR�FUtWLFD�VREUH�R�SURFHVVRµ��

�
5RWHLUR�GH�REVHUYDomR�GD�RILFLQD���$OXQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
 
a) Com relação ao processador de textos: 

�� sabe abrir o programa  

�� digita com destreza e rapidez 

�� utiliza corretamente o espaçamento e quebra de parágrafo 

�� formata o texto utilizando as ferramentas apropriadas 

�� insere ilustrações / faz diagramação 

�� sabe utilizar recursos como: tabelas, cabeçalho, rodapé, colunas 

�� salva o arquivo com nome “lógico” 

�� observa e determina o local em que está salvando o arquivo 

�� sabe criar pastas para organização do trabalho 

 

b) Acesso à Internet 

�� navega com facilidade 

�� utiliza mais de um site de busca 

�� utiliza os mecanismos de seleção para buscas precisas (aspas, sinal de +) 

�� quando encontra algum texto sobre o assunto pesquisado: 

− salva a página inteira 

− copia o arquivo inteiro e cola no processador de textos 

− seleciona os trechos interessantes 

�� sabe como salvar imagens 

 

c) E-mail 

�� mantém agenda de endereços 

�� número aproximado de registros  ______________ 
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352*5$0$�'(�3Ð6�*5$'8$d®2�(0�('8&$d®2���&855Ì&8/2���38&�63�
�
2ULHQWDGRU��3URI��'U��)HUQDQGR�-RVp�GH�$OPHLGD�
2ULHQWDQGD��3DWUtFLD�3DVVRV�*RQoDOYHV�3DOiFLR�
 

3URMHWR�²�´,QFOXVmR�GLJLWDO�GH�DOXQRV�GH�HVFROD�GD�UHGH�S~EOLFD�PXQLFLSDO�GH�HQVLQR��XPD�
YLVmR�FUtWLFD�VREUH�R�SURFHVVRµ�

�
�

(175(9,67$��
5RWHLUR�VHPL�HVWUXWXUDGR��

��Qual foi o principal motivo para você se matricular no Fim de Semana Digital? 

��O que você mais gostou no curso? 

��O que foi mais difícil de aprender ou fazer durante o curso? 
− Atualmente, o que você ainda tem dificuldade de fazer no computador? 

��Existe algo que você não fazia e agora faz usando o computador? O que? 

��O que mudou no seu dia a dia depois do curso? 

��Você tem computador em casa? Comprou antes, durante ou depois do curso? 
− É conectado à Internet? Banda larga? Provedor? 
− Para quê você utiliza o computador em casa? 

��Antes do curso você utilizava o computador na escola? Tinha aulas no laboratório de 
informática? E agora? Como são as aulas? 

��Acessa e-mail quantas vezes por semana?  
− número aproximado de pessoas com quem troca mensagens 
− quantidade de mensagens recebidas/enviadas por dia 
− assuntos mais freqüentes 

��Gosta de bate-papos? 
− salas de preferência 
− faixa etária das pessoas com quem costuma se comunicar 
− acima, abaixo ou similar à sua 
− assuntos mais discutidos 
− participa de jogos on-line (de que tipo?) 
�
�
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PROJETO 

FIM DE SEMANA DIGITAL 
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PROJETO 

FIM DE SEMANA DIGITAL 

 

 

INTRODUÇÃO 
 
  
  O projeto de Fim de Semana Digital objetiva proporcionar o acesso às novas 

tecnologias de informação e comunicação a professores e alunos da rede pública de ensino. 

 

Através dessa iniciativa a Universidade Anhembi Morumbi busca favorecer a 

democratização do exercício pleno da cidadania na sociedade do conhecimento, através de 

atividades que proporcionem o acesso às tecnologias de informação e comunicação e a 

inclusão digital.  

  

O objetivo fundamental desse projeto não é o de capacitação de alunos e 

professores na operação de computadores ou na utilização de programas de informática, 

mas prevê a contextualização e formação de habilidades, atitudes e competências através 

do uso das tecnologias de informação e comunicação voltados ao exercício da cidadania e 

uso crítico e reflexivo das tecnologias. 

 

As Tecnologias da Informação e Comunicação são, desta forma, utilizadas para 

promover uma rede de interações e conhecimentos, representar idéias, propiciar a autoria, 

provocar a reflexão e re-significação das práticas educativas, a construção coletiva do 

conhecimento, 
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 Na perspectiva de formação integral dos educandos, que envolve fatos, 

conceitos, princípios, procedimentos, valores, virtudes e atitudes, o educador precisa ter 

condições de estar inserido na sociedade do conhecimento. 

 

JUSTIFICATIVA 
 
 

 Uma das características da Universidade Anhembi Morumbi é estar em 

sintonia com as exigências do mercado, oferecendo cursos inovadores com a mais alta 

tecnologia e qualidade. 

 

 Qualidade, pioneirismo, corpo docente qualificado, últimas tecnologias 

aplicadas à educação e o compromisso de uma formação atendendo as necessidades do 

momento histórico atual. Fazem parte das metas da Universidade. 

 

Considerando no Ideário 2000-2003 o objetivo de “Integrar o desenvolvimento 

econômico, social, político, científico e cultural do país, formando profissionais éticos, 

responsáveis, críticos, empreendedores, inovadores, criativos, tecnicamente competentes 

na sua área de atuação, conscientes de sua função transformadora e articulados com o 

momento histórico” a Universidade Anhembi Morumbi consciente de seu papel social, 

acredita que o presente projeto pode transformar-se em um instrumento do processo de 

desenvolvimento social de alunos e professores. 

 

Nesta perspectiva o projeto Fim De Semana Digital, através da coordenação de 

Cursos de Extensão, Diretoria de Desenvolvimento Tecnológico e Diretoria de Relações 

com a Comunidade, pretende-se oferecer programas de formação específicos, para inserir 

professores e alunos da rede publica de ensino, disponibilizando e incentivando a 

democratização desse recurso.  
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OBJETIVO 
 
 

O Objetivo maior do projeto não está em treinar alunos e professores da rede pública 

em programas e softwares, mas em proporcionar uma nova possibilidade de conhecimento 

e exercício pleno da cidadania através do conhecimento de informática, é estando em 

sintonia com o cotidiano da escola (pais, alunos, educadores e direção), reconhecendo, 

participando e interagindo neste cotidiano na perspectiva de construir mecanismos de 

fortalecimento do trabalho e da proposta pedagógica da escola. 

 

 Partindo desse princípio o projeto atenderá no ano letivo de 2002, 

inicialmente a Escola Municipal Maria Antonieta Dalkimim Bastos sito à Rua Casa do Ator, 

207 que atende alunos da 1ª a 8 ª série do ensino fundamental, no período da manhã e 

tarde, e os alunos de suplência de 5ª a 8ª série no período noturno. 

 

 São aproximadamente 1.300 alunos com as mais diversas realidades sociais, 

econômicas, culturais e familiares. 

 

O projeto pretende proporcionar através do uso da informática uma rede de 

interações, conhecimentos e representações, despertando no aluno princípios, 

procedimentos, valores e atitudes necessárias no atual contexto histórico social. 
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Recursos Físicos: 

 

Laboratórios de informática.    

AÇÕES PREVISTAS DE DESENVOLVIMENTO DO PROJETO 
 

Novembro/01 
• Visita e levantamento das necessidades da Escola Maria Antonieta 

Dalkimim Bastos 
• Levantamento dos alunos da 7ª  séries do período manhã. 
• Envio de carta aos pais para convocação dos pais. 
• Apresentação do projeto aos pais das primeiras turmas a serem 

atendidas. 
• Assinatura no termo de autorização. 
• Cadastramento dos alunos. 
 

 

Dezembro/01 
 
• Início do 1º módulo com três turmas em  04/12/01, da 7ª série da Escola 

Maria Antonieta Dalkimim Bastos;  
•  3ªs e 5ªs feiras das 13h30 às 15h30. 
• Sábados Manhã: 9h às 13h 
• Sábados Tarde: 13h às 16h   
• Programa: 

- Desmistificação do computador e utilização de tecnologias         
no dia-a-dia; 

- Compreender o Sistema operacional e funcionamento e alcance 
da rede mundial; 

- Utilização dos serviços disponíveis na Internet: comunicação, 
pesquisa e navegação, serviços públicos, educação. 

• Total de alunos atendidos: 75 
 

 

Janeiro/02 
 
• Estruturação das aulas para o ano letivo de 2002 
 

 

Fevereiro/02 
 
• Apresentação do projeto para aos alunos das turmas que serão atendidas no 

1º semestre de 2002. 
• Reunião com os pais e responsáveis dos alunos, para apresentação da 

proposta pedagógica do projeto.  
• Cadastramento dos alunos. 
• Confecção das carteirinhas. 
• Início das aulas do projeto: 19 de fevereiro de 2002 – 5 turmas com 125 

alunos. 
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Março 

Abril 

Maio 

Junho 
 

 
• Continuação dos módulos com 05 turmas. 
• Reunião e acompanhamento pedagógico com os professores do projeto. 
• Acompanhamento do projeto na Escola Municipal Maria Antonieta Dalkimim 

Bastos 
• Avaliação contínua dos alunos do projeto. 
 

 

Julho/02 
 
 

 
• Férias 

 

Agosto 

Setembro 

Outubro 

Novembro 
 
 

 
• Reinício das aulas. 
• Reunião com os professores do projeto 
• Acompanhamento do projeto na Escola Municipal Maria Antonieta Dalkimim 

Bastos 
• Avaliação do 2º semestre de 2002. 
 

 
 
 �

PROGRAMAÇÃO DOS MÓDULOS 
 
Módulo I 

Introdução a Informática 

OBJETIVO 

Desmistificar o computador e suas aplicabilidades, compreender o Sistema operacional e o 

funcionamento e alcance da rede mundial (INTERNET). 

Desenvolver projetos utilizando a produção de textos e incorporação de recursos de 

multimídia (Word e Power Point) 
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PROGRAMA 

Softwares utilizados 

- Word 

- Power Point 

- Internet 

 

Conteúdo Programático 

- Funcionalidades do processador de textos 

- Aplicação de técnicas de diagramação. 

- Geração e aplicação de estilos de parágrafos 

- Importação de Imagens e Textos 

- Breve histórico, funcionamento e alcance da rede mundial  

- Utilização da rede no cotidiano e na prática escolar 

- Utilização dos Serviços disponíveis: comunicação, pesquisa e navegação, serviços 

públicos,  educação  

- Atividades práticas 

 

CARGA HORÁRIA 

75 h/a  

 
 
Módulos  Avançados com destaque para a profissionalização 
 
WEB DESIGN 
 
�
OBJETIVO 

Capacitar o aluno a criar e planejar páginas profissionais para internet. 

 
�
PROGRAMA 

Softwares utilizados: 

- Dreamweaver MX 

- Photoshop 7 
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Conteúdo Programático 

DREAMWEAVER 
• Regras básicas para publicação de sites;  

• Introdução ao Dreamweaver: definição de site e formatação de texto;  

• Utilização de tabelas;  

• Criação de vínculos;  

• Inserção de imagens "rollover";  

• Criação e formatação de molduras;  

• Inserção de linhas de tempo.  

PHOTOSHOP 
• Conceito de imagem, mapa de bits, uso da caixa de ferramentas; 

• O uso de recursos para equalização das cores, brilho e saturação; 

• Técnicas de edição em pontos específicos da imagem; 

• Uso de camadas, canais alfa, filtros e traçados vetoriais; 

• Coloração de imagem digitalizada em formato "line art".  

 

CARGA HORÁRIA 

75 h/a  

 

�
AUXILIAR ADMINISTRATIVO 
 
 

OBJETIVO 

Capacitar o aluno a  planejar e organizar tarefas administrativas.  

 

 

PROGRAMA 

 
Softwares utilizados: 

-    Excel 

- Word Intermediário 

- Internet 
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Workshop: 

- SAC – Serviço de Atendimento ao Cliente 

 

Conteúdo Programático 

- Elaboração e formatação de planilhas. 

- Criação de gráficos. 

- Utilização de fórmulas e funções. 

- Banco de Dados 

- Etiquetas 

- Mala Direta 

- Cartão / convite 

- Digitalização de imagens 

 
CARGA HORÁRIA 

75 h/a  

�
�
�
�
�
�



Livros Grátis
( http://www.livrosgratis.com.br )

 
Milhares de Livros para Download:
 
Baixar livros de Administração
Baixar livros de Agronomia
Baixar livros de Arquitetura
Baixar livros de Artes
Baixar livros de Astronomia
Baixar livros de Biologia Geral
Baixar livros de Ciência da Computação
Baixar livros de Ciência da Informação
Baixar livros de Ciência Política
Baixar livros de Ciências da Saúde
Baixar livros de Comunicação
Baixar livros do Conselho Nacional de Educação - CNE
Baixar livros de Defesa civil
Baixar livros de Direito
Baixar livros de Direitos humanos
Baixar livros de Economia
Baixar livros de Economia Doméstica
Baixar livros de Educação
Baixar livros de Educação - Trânsito
Baixar livros de Educação Física
Baixar livros de Engenharia Aeroespacial
Baixar livros de Farmácia
Baixar livros de Filosofia
Baixar livros de Física
Baixar livros de Geociências
Baixar livros de Geografia
Baixar livros de História
Baixar livros de Línguas
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