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)LFKD�GH�&DUDFWHUL]DomR�GR�7UDEDOKR�
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7tWXOR�� ,PDJHQV�GH�2UJDQL]DomR��2UJDQL]Do}HV� FRPR�0iTXLQDV�H�2UJDQL]Do}HV� FRPR�6LVWH�
PDV�3ROtWLFRV��
5HVXPR��$SUHVHQWDP�VH��GH�IRUPD�VLQWpWLFD��DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GDV�PHWiIRUDV�2UJD�
QL]Do}HV�FRPR�0iTXLQDV�H�FRPR�6LVWHPDV�3ROtWLFRV��3DUD�HVVH�HIHLWR��GHVFUHYHP�VH�DV�SULQFL�
SDLV�FDUDFWHUtVWLFDV�GH�FDGD�XPD�GHODV�H�ID]�VH�XPD�FRPSDUDomR�HQWUH�DPEDV��3HQVD�VH�TXH�
HVWD� DERUGDJHP� DMXGDUi� D� FRPSUHHQGHU� PHOKRU� R� IXQFLRQDPHQWR� LQWHUQR� GH� RUJDQL]Do}HV�
SRGHQGR�R�OHLWRU�DGRSWDU�R�VHX�FRPSRUWDPHQWR�H�GHFLV}HV�GH�DFRUGR�FRP�HVVD�PHVPD�RUJDQL�
]DomR���
85/��KWWS���VWXGHQW�GHL�XF�SW�aEPDWHXV�3*�'DWD�$UWLJR�B9����SGI�
'DWD�����2XWXEUR������
(VIRUoR�����KRUDV�
0RWLYDomR��&RQKHFHU�H�FRPSUHHQGHU�PHOKRU�GLYHUVRV�VLVWHPDV�RUJDQL]DFLRQDLV��
$SUHQGL]DJHP�� 3ULQFLSDLV� FDUDFWHUtVWLFDV� GH� LQVWLWXLo}HV� jV� TXDLV� VH� DSOLFD� DOJXPDV� GHVWDV�
PHWiIRUDV� RUJDQL]DFLRQDLV� H� TXDLV� DV� SULQFLSDLV� YDQWDJHQV� H� OLPLWDo}HV� GD� RUJDQL]DomR� H� GD�
PHWiIRUD�HP�VL��
&RQWH~GRV��1D�PHWiIRUD�2UJDQL]Do}HV�FRPR�0iTXLQDV�H[LVWH�D�WHQWDWLYD�GH�DSUR[LPDU�R�IXQ�
FLRQDPHQWR� GDV� LQVWLWXLo}HV� DR� IXQFLRQDPHQWR� GH� XPD�PiTXLQD�� LVWR� p�� D� XP� IXQFLRQDPHQWR�
URWLQHLUR��HILFLHQWH��VHJXUR�H�SUHFLVR��VHQGR�R�SDSHO�GR�IXQFLRQiULR�FRPSDUDGR�DR�GH�XPD�SHoD�
GH�XPD�TXDOTXHU�PiTXLQD��RQGH�R� IDFWRU�KXPDQR�p�GHL[DGR�GH�SDUWH��1D�PHWiIRUD�2UJDQL]D�
o}HV� FRPR� 6LVWHPDV� 3ROtWLFRV�� DV� DFo}HV� WRPDGDV� SRU� FDGD� HOHPHQWR� GD� LQVWLWXLomR� VmR�
FRQVLGHUDGDV� IUXWR� GH� LQWHUHVVHV� SHVVRDLV� GR� PHVPR�� 7RGD� D� YLGD� LQWHUQD� GD� RUJDQL]DomR�
DVVHQWD�HP�WUrV�YDULiYHLV�HVVHQFLDLV��LQWHUHVVH��FRQIOLWR�H�SRGHU��
�
�
�
�
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�
6XPiULR��$SUHVHQWDP�VH��GH�IRUPD�VLQWpWLFD��DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GDV�PHWiIRUDV�2UJDQL]Do}HV�FRPR�0iTXL�
QDV� H� FRPR�6LVWHPDV�3ROtWLFRV�� 3DUD� HVVH� HIHLWR�� GHVFUHYHP�VH� FDGD� XPD� GDV�PHWiIRUDV� H� ID]�VH� XPD� FRPSDUDomR�
HQWUH�DPEDV��3HQVD�VH�TXH�HVWD�DERUGDJHP�DMXGDUi�D�FRPSUHHQGHU�PHOKRU�R�IXQFLRQDPHQWR�LQWHUQR�GH�RUJDQL]Do}HV�
SRGHQGR�R�OHLWRU�DGRSWDU�R�VHX�FRPSRUWDPHQWR�H�GHFLV}HV�GH�DFRUGR�FRP�HVVD�PHVPD�RUJDQL]DomR���
3DODYUDV�FKDYH��2UJDQL]Do}HV�FRPR�0iTXLQDV��2UJDQL]Do}HV�FRPR�6LVWHPDV�3ROtWLFRV�
�
���,QWURGXomR�
7RGDV�DV�RUJDQL]Do}HV�SRGHP�VHU�FRQVLGHUDGDV�VRFLH�
GDGHV� HP� PLQLDWXUD�� 7RGDV�� PDLV� RX� PHQRV� EHP�
GHILQLGDV�DSUHVHQWDP�DOJXPDV��VH�QmR�PHVPR�PXLWDV��FDUDFWHUtVWLFDV�GD�VRFLHGDGH�DFWXDO��&RPSUHHQGHU�HVWD�
RUJDQL]DomR� LQWHUQD� SHUPLWH� DR� IXWXUR� JHVWRU� RX�
HPSUHJDGR� SHUFHEHU� XP� FRQMXQWR� GH� PHFDQLVPRV�
LQHUHQWHV�j�RUJDQL]DomR�H�SHUPLWH�WDPEpP�XP�PHOKRU�
HQTXDGUDPHQWR� GHQWUR� GD�PHVPD�� IDFLOLWDQGR�PXLWDV�WRPDGDV�GH�GHFLV}HV��e�QHVWH�FRQWH[WR�TXH�VH�SUHWHQGH�
VHQVLELOL]DU� R� OHLWRU� SDUD� GRLV� WLSRV� GH� PHWiIRUDV� GH�
RUJDQL]DomR��2UJDQL]Do}HV�FRPR�0iTXLQDV�H�2UJDQL�
]Do}HV� FRPR� 6LVWHPDV� 3ROtWLFRV�� ([LVWHP� H[FHOHQWHV�
REUDV�VREUH�R� WHPD��TXH�R� OHLWRU� WHUi� WRGR�R�SURYHLWR�
HP� FRQVXOWDU�� FRPR� ,PDJHV� RI� 2UJDQL]DWLRQ� GH�
*DUHWK�0RUJDQ��2�SUHVHQWH� WH[WR� SURFXUD�HVFODUHFHU��
GH�IRUPD�PXLWR�VLQWpWLFD��FRPR�VH�HVWUXWXUDP�HVWH�WLSR�
GH�RUJDQL]Do}HV�H�TXDLV�DV�YDQWDJHQV�H�OLPLWDo}HV�GDV�
PHVPDV� H� GD�PHWiIRUD� HP� VL�� $� DERUGDJHP� VHJXLGD�
FHQWUD�VH� QXPD� GHVFULomR� GH� FDGD� XP� GRV� VLVWHPDV��
1R� SDUiJUDIR� TXH� VH� VHJXH� DSUHVHQWD�VH� XPD� EUHYH�GHVFULomR� GD�PHWiIRUD�2UJDQL]Do}HV�FRPR�0iTXLQDV�
DSUHVHQWDQGR� QR� ILQDO� DOJXPDV� YDQWDJHQV� H�
LQFRQYHQLHQWHV�� 1R� SDUiJUDIR� �� VHJXH�VH� D� PHVPD�
HVWUXWXUD� DQWHULRU� PDV� DJRUD� SDUD� D� PHWiIRUD�
2UJDQL]Do}HV�FRPR�6LVWHPDV�3ROtWLFRV��1R�SDUiJUDIR�
�� ID]�VH� XPD� FRPSDUDomR� HQWUH� RV� GRLV� WLSRV� GH�
VLVWHPDV�� VHQGR� R� ~OWLPR� GHGLFDGR� D� DOJXPDV� FRQ�
FOXV}HV����
���$�PHWiIRUD�2UJDQL]Do}HV�FRPR�0iTXLQDV�
4XDQGR�VH�IDOD�HP�RUJDQL]Do}HV�QRUPDOPHQWH�SHQVD�
VH� QXP� FRQMXQWR� GH� SDSpLV� SUp�HVWDEHOHFLGRV� H� QXP�
FRQMXQWR�SUp�GHWHUPLQDGR�GH�UHODo}HV�HQWUH�HOHV��3HQ�
VD�VH� HP� RUJDQL]Do}HV� FRPR� PiTXLQDV� H� HVSHUD�VH�
TXH� HVWDV� VH� FRPSRUWHP� FRPR� WDO�� GH� XPD� PDQHLUD�
URWLQHLUD��HILFLHQWH��VHJXUD�H�SUHFLVD��
2UJDQL]Do}HV� GHVWH� WLSR� VmR�PXLWDV� YH]HV�DSHOLGDGDV�
GH� VLVWHPDV� EXURFUiWLFRV�� $� PHFDQL]DomR� SHUPLWH�
URWLQDU�D�SURGXomR�HQTXDQWR�D�EXURFUDWL]DomR�SHUPLWH�
URWLQDU�RV�SURFHVVRV�GH�DGPLQLVWUDomR��
����7HRULD�GD�*HVWmR�&OiVVLFD�H�*HVWmR�&LHQWtILFD�

1XPD�WHQWDWLYD�GH�LGHQWLILFDU�H�SURPRYHU�XP�FRQMXQ�
WR� GH� DFo}HV� TXH� OHYDYDP�D� XPD�JHVWmR�HILFLHQWH� GR�
WUDEDOKR�H�GD�RUJDQL]DomR�HP�VL�VXUJLUDP�GXDV�WHRULDV�
TXH�LQWHUHVVD�UHDOoDU���

•� 7HRULD�GH�*HVWmR�&OiVVLFD�
•� *HVWmR�&LHQWtILFD���

1D� 7HRULD� GD� *HVWmR� &OiVVLFD� D� RUJDQL]DomR� p�
GHVHQKD� FRPR� XP� WRGR�� 7UDWDP�VH� GH� VLVWHPDV� FRP�
IXQo}HV� EHP� HVWDEHOHFLGDV�� LQVHULGDV� QXPD� HVWUXWXUD�
KLHUiUTXLFD� FRP� PHFDQLVPRV� GH� FRPXQLFDomR� EHP�
GHILQLGRV�� ([LVWH� XPD� FXOWXUD� GH� DXWRULGDGH� H� REH�
GLrQFLD�� SDUWLQGR� DV� RUGHQV� GH� SRQWRV� PDLV� DOWRV� GD�KLHUDUTXLD� H� VHQGR� HVWDV� UHVROYLGDV� HP� SRQWRV� PDLV�
LQIHULRUHV�� QXPD� WHQWDWLYD� GH� JXLDU� D� RUJDQL]DomR�
UXPR�D�XP�REMHFWLYR�EHP�GHILQLGR��
�1D�*HVWmR�&LHQWLILFD�H[LVWH�XPD�REVHUYDomR�H�DQiOLVH�
GH� WRGDV� DV� WDUHIDV� GH�PRGR� D� REWHU� D�PDQHLUD�PDLV�HILFLHQWH�GH�D�UHDOL]DU��([LVWH�XPD�JUDQGH�IUDJPHQWD�
omR�H�HVSHFLDOL]DomR�GH�WDUHIDV��R�TXH�SHUPLWH�TXH�RV�
HPSUHJDGRV�VHMDP�EDUDWRV��IiFHLV�GH�WUHLQDU��VXSHUYL�
VLRQDU�H�VXEVWLWXLU���
$PEDV�HVWDV�WHRULDV�WLQKDP�FRPR�REMHFWLYR�WRUQDU�DV�
RUJDQL]Do}HV� VLVWHPDV� UDFLRQDLV� TXH� RSHUDVVHP� GH�
XPD�PDQHLUD� HILFLHQWH��1D� WHQWDWLYD� GH� FXPSULU� FRP�
RV� REMHFWLYRV�� RV� HPSUHJDGRV� HUDP� WUDWDGRV� FRPR�
SHoDV� GH� XPD� TXDOTXHU� PiTXLQD�� GHYHQGR�VH�
FRPSRUWDU�FRPR� WDO�� VHQGR�HVTXHFLGR�R�IDFWRU�KXPD�
QR��
����9DQWDJHQV�H�OLPLWDo}HV�
2UJDQL]Do}HV� GHVWH� WLSR� WrP� VXFHVVR� HP� VLWXDo}HV�
RQGH�DV�PiTXLQDV� WDPEpP� WrP�VXFHVVR��$V� WDUHIDV�D�
UHDOL]DU�VmR�VLPSOHV�H�GH�IiFLO�FRPSUHHQVmR��H[LVWH�XP�
PHUFDGR� HVWiYHO� RQGH� VH� SUHWHQGH� ODQoDU� VHPSUH� R�
PHVPR�SURGXWR��H[LVWH�D�QHFHVVLGDGH�GH�SUHFLVmR�QDV�WDUHIDV�D�UHDOL]DU�H�H[LVWH�WDPEpP�D�SUHGLVSRVLomR�GR�
HPSUHJDGR� HP� UHDOL]DU� DTXHOD� WDUHID� YH]HV� H� YH]HV�
VHP�FRQWD��
$SHVDU� GR� VXFHVVR� GH�PXLWDV� RUJDQL]Do}HV� FRP� HVWH�
WLSR�GH�VLVWHPD��HVWDV�DSUHVHQWDP�DOJXPDV�OLPLWDo}HV��
7rP�JUDQGH�GLILFXOGDGH�HP�VH�DGDSWDUHP�D�PHUFDGRV�HP�FRQVWDQWH�PXWDomR��R�IDFWRU�KXPDQR�p�WRWDOPHQWH�
HVTXHFLGR�� SULQFLSDOPHQWH� HP� HPSUHJDGRV� GH� XP�
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QtYHO� KLHUiUTXLFR� PDLV� EDL[R� H� SRGHUmR� RULJLQDU�VH�
SURFHVVRV�GHPDVLDGDPHQWH�EXURFUiWLFRV���
��� $� PHWiIRUD� 2UJDQL]Do}HV� FRPR� 6LVWHPDV�
3ROtWLFRV�
(P�WRGDV�DV�RUJDQL]Do}HV�H[LVWHP�GLYHUVRV�LQWHUHVVHV�
PXLWDV� YH]HV� FRQIOLWXRVRV�� 2UJDQL]Do}HV� FRPR�
6LVWHPDV� 3ROtWLFRV� VXUJHP� TXDQGR� SHVVRDV� FRP�
LQWHUHVVHV� GLIHUHQWHV� TXHUHP� DFWXDU� GH� PDQHLUD�
GLIHUHQWH��'HYHP� HQWmR� VHU� HQFRQWUDGRV�PHFDQLVPRV�TXH�RUGHQHP�H�GLUHFFLRQHP�HVVHV�LQWHUHVVHV���
*UDQGH�SDUWH�GDV�RUJDQL]Do}HV�SRGHP�VH�HQWmR�FRQVL�
GHUDU� VLVWHPDV� SROtWLFRV�� RQGH� H[LVWH� XP� SRGHU� PDLV�
RX�PHQRV�DXWRULWiULR�RX�PDLV�RX�PHQRV�GHPRFUiWLFR���

����,QWHUHVVHV��&RQIOLWRV�H�3RGHU�
$V�RUJDQL]Do}HV�FRPR�6LVWHPDV�3ROtWLFRV�SRGHP�VHU�
DQDOLVDGDV� DWUDYpV� GDV� UHODo}HV� HQWUH� LQWHUHVVHV�� FRQ�
IOLWRV�H�SRGHU��
2V� LQWHUHVVHV� SRGHP� VHU� HQWHQGLGRV� VHJXQGR� WUrV�
GLIHUHQWHV�GRPtQLRV��WDUHID�GHVHPSHQKDGD�DFWXDOPHQ�
WH�� SHUVSHFWLYDV� GH� SURJUHVVmR� QD� FDUUHLUD� RX� YLGD�SHVVRDO��6VH�FRQKHFHU�TXDO�GHVWHV�GRPtQLRV�SUHYDOHFH�
HP�GHWHUPLQDGD�SHVVRD�PXLWDV�GDV�VXDV�DFo}HV�SRGHP�
VHU�PDLV�IDFLOPHQWH�FRPSUHHQGLGDV�RX�HVSHUDGDV�H�RV�
IDFWRUHV� GH� PRWLYDomR� SRGHP� VHU� PDLV� IDFLOPHQWH�
LGHQWLILFDGRV��
4XDQGR� H[LVWHP� LQWHUHVVHV� LQFRQFLOLiYHLV� VXUJHP� RV�
FRQIOLWRV�� (VWHV� SRGHP� VHU� D� QtYHO� SHVVRDO�� LQWHUSHV�
VRDO�RX�GH�XP�JUXSR�HP�UHODomR�D�RXWUR��
2�SRGHU�p�R�PHLR� SHOR�TXDO�RV�FRQIOLWRV�VmR� UHVROYL�
GRV�� ([LVWHP� GLYHUVRV� WLSRV� GH� SRGHU�� SRGHQGR� HVWH�
HVWDU�DWULEXtGR�D�SHVVRDV�LQGLYLGXDLV�RX�D�XP�JUXSR��

����9DQWDJHQV�H�OLPLWDo}HV�
$SHVDU� GH� HVWDUHP� LQVHULGRV� QXPD� RUJDQL]DomR� FRP�
XP�VLVWHPD�SROtWLFR��RV�VHXV�LQWHUYHQLHQWHV�UDUDPHQWH�
R� DGPLWHP�� 1mR� p� FRQVLGHUDGR� FRUUHFWR� MXVWLILFDU�
DFWRV� TXH� YLVDP� VHUYLU� RV� LQWHUHVVHV� GD� RUJDQL]DomR�
FRP�PRWLYDo}HV�SHVVRDLV��
1HVWH�WLSR�GH�PHWiIRUD�IRL�DSUHVHQWDGD�D�LGHLD�GH�TXH�
DV�RUJDQL]Do}HV�VmR�IRQWH�GH�FRQIOLWRV�H�HYROXHP�FRP�
D� UHVROXomR� GHVVHV� PHVPRV� FRQIOLWRV�� 1mR� VH� WUDWDP�
VRPHQWH�GH�VLVWHPDV�XQLILFDGRV�TXH�WUDEDOKDP�UXPR�D�
XP�REMHFWLYR�FRPXP��
(VWH� WLSR� GH�PHWiIRUD� SHUPLWH� SHUFHEHU� R� FRPSRUWD�
PHQWR�KXPDQR�GH�XP�SRQWR�GH�YLVWD�SROtWLFR��PRYLGR�
SRU�XP�FRQMXQWR�GH�LQWHUHVVHV��
)DFH� H� HVWD� ~OWLPD� YDQWDJHP� VXUJH� D� SULPHLUD�
GHVYDQWDJHP�� 7HQWDWLYD� GH� SURFXUDU� LQWHUHVVHV� HP�FHUWDV�DFo}HV��TXDQGR�HVVHV�LQWHUHVVHV�QmR�H[LVWHP��
2XWUD� GHVYDQWDJHP� VHUi� FRQVLGHUDU� TXH� DV� RUJDQL]D�
o}HV�VmR�XPD�IRQWH�GH�ULTXH]D��RQGH�Ki�YHQFHGRUHV�H�

YHQFHGRUHV� H� YHQFLGRV�� RQGH� H[LVWH� XP� HVStULWR� GH�
FRPSHWLWLYLGDGH�H�QHQKXP�WLSR�GH�FRODERUDomR���
��� 5HODomR� HQWUH� 2UJDQL]Do}HV� FRPR�0iTXL�
QDV�H�FRPR�6LVWHPDV�3ROtWLFRV�
$V�2UJDQL]Do}HV�FRPR�0iTXLQDV�SRGHP�VHU�FRQVLGH�
UDGRV�VLVWHPDV�XQLWiULRV��&RQVLGHUD�VH� WRGD�D� RUJDQL�
]DomR� FRPR� XP� JUXSR� FRP� REMHFWLYRV� FRPXQV� EHP�
GHILQLGRV��1mR�H[LVWH�OXJDU�SDUD�R�FRQIOLWR��$V�2UJD�
QL]Do}HV�FRPR�6LVWHPDV�3ROtWLFRV�SRGHP�VHU�FRQVLGH�UDV� FRPR� VLVWHPDV� SOXUDOLVWDV�� 7RGD� D� RUJDQL]DomR� p�
FRQVWLWXtGD� SRU� LQGLYtGXRV� H� JUXSRV� FRP� LQWHUHVVHV�
GLYHUVRV�� PXLWDV� YH]HV� LQFRQFLOLiYHLV�� 2V� FRQIOLWRV�
H[LVWHP�H�VmR�FRQVLGHUDGRV�SRVLWLYRV��
$V�2UJDQL]Do}HV�FRPR�0iTXLQDV�FRQVLGHUDP�D�H[LV�
WrQFLD�GH�XP�VLVWHPD�KLHUiUTXLFR�EHP�GHILQLGR��RQGH�
WRGD� D� RUJDQL]DomR� GHYH� DFWXDU� GH� IRUPD� UDFLRQDO� H�
RQGH� R� IDFWRU� KXPDQR� p�PXLWDV� YH]HV� HVTXHFLGR��$V�
2UJDQL]Do}HV� FRPR� 6LVWHPDV� 3ROtWLFRV� WDPEpP� SUR�
FXUDP�R�FRPSRUWDPHQWR�UDFLRQDO�GH�XPD�RUJDQL]DomR�
VHQGR� RV� IDFWRUHV� KXPDQRV� D� SULQFLSDO� LQIOXrQFLD�
QHVWD�PHWiIRUD��0DV�R�UDFLRQDO�QHVWH�VLVWHPD�QmR�GHYH�VHU� HQFDUDGR� FRPR� QD� PHWiIRUD� DQWHULRU�� PDV� VLP�
FRPR�XP�³UDFLRQDO´�TXH�YDULD�GH�SHVVRD�SDUD�SHVVRD��

3RGH�VH�FRQVLGHUDU�D�FRH[LVWrQFLD�GHVWHV�GRLV�WLSRV�GH�
VLVWHPDV�� HPERUD� SDUFLDOPHQWH�� QXPD� RUJDQL]DomR��
8PD�RUJDQL]DomR�SRGH�VHU�FRQVWLWXtGD�SRU�XPD�HVWUX�
WXUD�KLHUiUTXLFD�EHP�GHILQLGD��FRPR�VXJHUH�D�PHWiIR�
UD�2UJDQL]Do}HV�FRPR�0iTXLQDV��H�RV�FRPSRUWDPHQ�
WRV� GRV� VHXV� HPSUHJDGRV� SRGHP� VHU� MXVWLILFDGRV� QmR�
GR�SRQWR�GH�YLVWD�GRV�REMHFWLYRV�FRPXQV�GD�HPSUHVD��
PDV� VLP� GR� SRQWR� GH� YLVWD� GH� LQWHUHVVHV� SHVVRDLV��FRPR� VHMD� VXELU� QD� KLHUDUTXLD� GD� RUJDQL]DomR�� FRPR�
VXJHUH�D�PHWiIRUD�2UJDQL]Do}HV�FRPR�6LVWHPDV�3ROt�
WLFRV��
���&RQFOXV}HV�
3UHWHQGHX�VH� TXH� HVWH� WUDEDOKR� SURSRUFLRQDVVH�� GH�
IRUPD�VLPSOHV�H�REMHFWLYD��XPD�IDPLOLDUL]DomR�FRP�DV�
FDUDFWHUtVWLFDV�HVVHQFLDLV�GDV�PHWiIRUDV�2UJDQL]Do}HV�
FRPR� 0iTXLQDV� H� FRPR� 6LVWHPDV� 3ROtWLFRV�� 3DUD�
VDWLVID]HU�HVWH� REMHFWLYR��RSWRX�VH�SRU�XPD�GHVFULomR�
JHUDO� GH� FDGD� WLSR� GH� PHWiIRUD� H� QR� ILQDO�� SRU� XPD�
FRPSDUDomR� HQWUH� DV� GXDV�� 3HQVD�VH� TXH� R� UHVXOWDGR�
REWLGR�VDWLVID]�RV�UHTXLVLWRV�GH�VLPSOLFLGDGH�H�REMHF�WLYLGDGH� TXH� VH� SUHWHQGLD� DWLQJLU�� 3HQVD�VH� WDPEpP�
TXH�SHUPLWLUi�DR�OHLWRU�FRPSUHHQGHU�PHOKRU�R�IXQFLR�
QDPHQWR� LQWHUQR� GH� RUJDQL]Do}HV� SRGHQGR� DGRSWDU� R�
VHX� FRPSRUWDPHQWR� H� GHFLV}HV� GH� DFRUGR� FRP� HVVD�
PHVPD� RUJDQL]DomR�� )D]�VH� QRWDU�� WRGDYLD�� TXH� H[LV�
WHP� PDLV� WLSRV� GH� PHWiIRUDV� RUJDQL]DFLRQDLV� SDUD�DOpP� GDV� GXDV� DSUHVHQWDGDV�� $VVLP�� DV� LQGLFDo}HV�
GHVWH�WH[WR�GHYHUmR�VHU�HQWHQGLGDV�FRPR�XPD�SDUWH�GH�
XP� FRQMXQWR� YDVWR� GH� GLYHUVRV� WLSRV� GH� LPDJHQV� GH�
RUJDQL]DomR��
5HIHUrQFLDV�
��� ,PDJHV�RI�2UJDQL]DWLRQ�GH�*DUHWK�0RUJDQ���



/LFHQFLDWXUD�HP�(QJHQKDULD�,QIRUPiWLFD�������������������������������������������������������������������������������352&(6626�'(�*(67­2�

�
'HSDUWDPHQWR�GH�(QJHQKDULD�,QIRUPiWLFD��8QLYHUVLGDGH�GH�&RLPEUD�������������������������������������������������������������������������������

��� 6LWH�VREUH�R�WUDEDOKR�GH�*DUHWK�0RUJDQ��KWWS���ZZZ�LPDJLQL]�FRP�


