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2 SUHVHQWH SURMHWR GHVFUHYH D SURSRVWD GH XP FKDWERW EDVHDGR HP LQWHOLJrQFLD
DUWLILFLDO� TXH SRVVD VHU XWLOL]DGR HP GLIHUHQWHV WLSRV GH GLVSRVLWLYRV� FHOXODUHV�
FRPSXWDGRUHV H WDEOHWV� 2 FKDWERW p XP SURJUDPD GH FRPSXWDGRU TXH SURFHVVD
OLQJXDJHP QDWXUDO LQVHULGD SRU XP XVXiULR H TXH JHUD UHVSRVWDV UHODWLYDV H
LQWHOLJHQWHV� 2 3URFHVVDPHQWR GH /LQJXDJHP 1DWXUDO �3/1� p D iUHD GD FLrQFLD GD
FRPSXWDomR TXH HQJORED RV PpWRGRV IRUPDLV SDUD DQDOLVDU WH[WRV H JHUDU IUDVHV HP
XP LGLRPD KXPDQR� 2V FKDWERWV SRGHP VHU LPSOHPHQWDGRV DWUDYpV GH IUDPHZRUNV
GH GHVHQYROYLPHQWR TXH WHP FRPR REMHWLYR IDFLOLWDU D FRQVWUXomR GH FKDWERWV
IRUQHFHQGR XPD VpULH GH IHUUDPHQWDV SDUD VXD FRQVWUXomR� 2 IUDPHZRUN 5DVD p
XPD IHUUDPHQWD RSHQ VRXUFH GHVHQYROYLGD HP S\WKRQ SDUD FULDomR GH FKDWERWV�
DWUDYpV GH VROXo}HV GH LQWHOLJrQFLD DUWLILFLDO XWLOL]DQGR PDFKLQH OHDUQLQJ� 2 5DVD
IRUQHFH XPD GRFXPHQWDomR DPSODPHQWH GHWDOKDGD H LQIRUPDWLYD� DOpP GH
LQWHJUDomR D GLYHUVDV SODWDIRUPDV FRPR� IDFHERRN� WHOHJUDP� VODFN H SiJLQDV ZHE� 2
SURMHWR LQWLWXODGR %RW3DPSD WUDWD�VH GH XP FKDWERW �DVVLVWHQWH YLUWXDO� FRP R REMHWLYR
GH DX[LOLDU D WURFD GH LQIRUPDo}HV H FRPXQLFDomR HQWUH GLVFHQWHV H R FXUVR GH
(QJHQKDULD GH &RPSXWDomR �HVWXGR GH FDVR HVSHFtILFR GR SUHVHQWH WUDEDOKR��
$VVLP� D VROXomR GHYH LQWHUDJLU FRP RV DOXQRV GH PDQHLUD D UHVSRQGHU GH IRUPD
FRQFLVD VHXV TXHVWLRQDPHQWRV QR HVFRSR GR FXUVR� DOpP GH VHU FDSD] GH LQLFLDU�
PDQWHU H ILQDOL]DU XPD FRQYHUVD GH IRUPD QDWXUDO� $ SUHVHQWH SURSRVWD GH WUDEDOKR
IRL HODERUDGD DR REVHUYDU�VH D GHPDQGD GH DOXQRV SRU DSOLFDo}HV TXH IDFLOLWDVVHP R
DFHVVR GH LQIRUPDo}HV UHODFLRQDGDV j 8QLSDPSD� $ SDUWLU GLVVR� QRWRX�VH D
QHFHVVLGDGH GR GHVHQYROYLPHQWR GH XP VLVWHPD TXH SXGHVVH DWHQGHU DV
QHFHVVLGDGHV GRV DOXQRV D TXDOTXHU LQVWDQWH H GH PDQHLUD FRQWtQXD H iJLO� 'HVVD
IRUPD� QR SURMHWR IRUDP GHVHQYROYLGRV R OHYDQWDPHQWR GH UHTXLVLWRV� IURQWHQG GD
DSOLFDomR� H R EDFNHQG FRP WUHLQDPHQWR GH XPD YHUVmR LQLFLDO GR PRGHOR GH
DSUHQGL]DGR GH PiTXLQD� 2 OHYDQWDPHQWR GH UHTXLVLWRV IRL UHDOL]DGR FRP
SURIHVVRUHV� DOXQRV H VHUYLGRUHV GR FXUVR� DWUDYpV GH HQWUHYLVWDV H IRUPXOiULRV
RQOLQH� RQGH YHULILFRX�VH RV SULQFLSDLV DVVXQWRV GH LQWHUHVVHV GRV JUXSRV� $ SDUWLU GR
OHYDQWDPHQWR GD EDVH GH GDGRV R PRGHOR p LQFUHPHQWDGR FRP LQIRUPDo}HV
UHWLUDGDV GRV SULQFLSDLV PHLRV GH LQIRUPDo}HV GR FXUVR� VLWH LQVWLWXFLRQDO H R
GRFXPHQWR GH SURMHWR SHGDJyJLFR GH FXUVR �33&�� $ LPSOHPHQWDomR GD LQWHUIDFH GR
FKDWERW IRL ILQDOL]DGD D SDUWLU GD FRQVWUXomR GH XPD SiJLQD ZHE FRP DV SULQFLSDLV
LQIRUPDo}HV GR ERW HP FRQMXQWR FRP R EDWH�SDSR UHVSRQViYHO SHOD FRQYHUVDomR�
$OpP GLVVR� R EDFNHQG IRL LPSOHPHQWDGR D SDUWLU GR SURFHVVDPHQWR GH OLQJXDJHP
QDWXUDO HP SRUWXJXrV� GR WUHLQDPHQWR GR PRGHOR GH DSUHQGL]DGR GH PiTXLQD



XWLOL]DQGR R IUDPHZRUN RSHQ VRXUFH GH FRQVWUXomR GH FKDWERWV 5DVD H R
DUPD]HQDPHQWR GH FRQYHUVDV HP EDQFR GH GDGRV� $ YHUVmR LQLFLDO XWLOL]RX D
PHWRGRORJLD GH LPSOHPHQWDomR RULHQWDGD D FRQYHUVDomR H FRQWpP LQIRUPDo}HV
EiVLFDV GR FXUVR H GDV GLVFLSOLQDV REULJDWyULDV� HPHQWD� SUp�UHTXLVLWRV� $GHPDLV� IRL
UHDOL]DGD D KRVSHGDJHP GD DSOLFDomR OLEHUDQGR R DFHVVR GR DVVLVWHQWH� DWUDYpV GR
QDYHJDGRU ZHE GRV DOXQRV� 'HVVD PDQHLUD� LPSOHPHQWDGR XPD YHUVmR LQLFLDO GR
DVVLVWHQWH IRL H[HFXWDGR R SODQR GH WHVWHV� DWUDYpV GH WHVWHV GH LPSOHPHQWDomR H
WHVWHV FRP XVXiULR UHDLV� $VVLP� D SDUWLU GD H[SRVLomR GR FKDWERW SDUD XP JUXSR GH
DOXQRV GR FXUVR� REWHYH�VH XP WRWDO GH ��� SHUJXQWDV� 'HQWUH DV UHVSRVWDV HQYLDGDV
SHOR DVVLVWHQWH ������ REWLYHUDP UHVSRVWDV YiOLGDV H REVHUYRX�VH TXH R UHVWDQWH
WUDWRX�VH GH SHUJXQWDV IRUD GR HVFRSR GR SURMHWR RX GH DVVXQWRV DLQGD IRUD GD EDVH
GH WUHLQDPHQWR� (P FRQMXQWR FRP RV WHVWHV QR DVVLVWHQWH� IRL GLVSRQLELOL]DGR XPD
SHVTXLVD FRP DOJXPDV TXHVW}HV SDUD RV DOXQRV FRP R REMHWLYR GH DQDOLVDU D
YDOLGDomR GH XVDELOLGDGH H LQWHUIDFH� 'HVVD PDQHLUD� IRUDP UHDOL]DGDV DV VHJXLQWHV
SHUJXQWDV� �&RPR YRFr DYDOLD D H[SHULrQFLD GH XVDELOLGDGH GR %RW3DPSD"� �&RPR
YRFr DYDOLD D LQWHUIDFH GR %RW3DPSD"�� ³$ OLQJXDJHP XWLOL]DGD SHOR %RW3DPSD IRL
DGHTXDGD" H �9RFr XVDULD R %RW3DPSD QRYDPHQWH"´� )RUDP REWLGDV �� UHVSRVWDV
GH DOXQRV� RQGH IRL DSUHVHQWDGR TXH SDUD ��� GRV XVXiULRV� D IDFLOLGDGH GH XVR GR
FKDWERW IRL FRQVLGHUDGD PXLWR VDWLVIDWyULD H ����� GRV HQWUHYLVWDGRV FRQVLGHURX
FRPR VDWLVIDWyULD D DYDOLDomR GD LQWHUIDFH GR %RW3DPSD� $OpP GLVVR� GH DFRUGR FRP
����� D OLQJXDJHP XWLOL]DGD SHOR ERW p DGHTXDGD H ����� GRV DOXQRV YROWDULDP D
XWLOL]DU R FKDWERW� &RQVLGHUD�VH SURYiYHO TXH HVWD DYDOLDomR GHYH�VH DR IDWR GH VHU
DSUHVHQWDGR LQIRUPDo}HV GH XVDELOLGDGH QD SiJLQD GR ERW� DOpP GH WUDWDU�VH GH XPD
DSOLFDomR VLPSOHV GH XWLOL]DU� FRQVLGHUDQGR TXH GHYH�VH XWLOL]DU VRPHQWH XP FKDW GH
EDWH�SDSR SDUD FRQYHUVDomR� ¬ YLVWD GRV UHVXOWDGRV DSUHVHQWDGRV� R SURMHWR DWLQJLX
R REMHWLYR GH GHVHQYROYHU XPD YHUVmR LQLFLDO FDSD] GH LQWHUDJLU FRP RV DOXQRV�
UHVSRQGHQGR TXHVWLRQDPHQWRV HP UHODomR D LQIRUPDo}HV EiVLFDV GR FXUVR GH
HQJHQKDULD�GH�FRPSXWDomR�
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