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0DULD�+HOHQD�GH�0RXUD�1HYHV�

�2� WUDWDPHQWR� GD� DUWLFXODomR� GH� RUDo}HV� TXH� YHQKR� HIHWXDQGR� LQLFLD�VH�
QHFHVVDULDPHQWH�� SHOR� FRWHMR� HQWUH� R� WUDWDPHQWR� WUDGLFLRQDOPHQWH� FRQFHGLGR� D� HVVDV
FRQVWUXo}HV� H� D� FRQVLGHUDomR� GHVVH� WLSR� GH� FRQVWUXo}HV� GHQWUR� GD� YHUWHQWH� IXQFLRQDOLVWD� GD
JUDPiWLFD��HVSHFLDOPHQWH�D�SDUWLU�GR�FOiVVLFR�DUWLJR�GH�0DWWKLHVVHQ�H�7KRPSVRQ��������

1HVVD�YLVmR��DV�UHODo}HV�HQWUH�DV�RUDo}HV�QmR�FRPSOHWLYDV�VmR�YLVWDV�FRPR�DQiORJDV�jV
UHODo}HV� UHWyULFDV� TXH� FRQVWURHP� R� WH[WR�� $VVLP�� UHODo}HV� WUDGLFLRQDOPHQWH� FKDPDGDV� GH
´DGYHUELDLVµ��FRPR�DV�GH�FDXVD��FRQGLomR��WHPSR�H�PRGR�SHUPHLDP�H�JRYHUQDP�WRGR�R�WH[WR�
LQGHSHQGHQWHPHQWH�GR�QtYHO�GDV�XQLGDGHV��PLFUR�RX�PDFUR�HVWUXWXUDLV��HQYROYLGDV��VLQWDJPDV�
RUDo}HV�� IUDVHV�� SDUiJUDIRV�� FDStWXORV�� HWF���� SHQHWUDQGR� QDV� VXDV� VXESDUWHV�� FRPR� UHIOH[R� H
FRQVHT�rQFLD�GD�RUJDQL]DomR�JHUDO�D�TXH�HVWmR�VXERUGLQDGDV��1mR�Ki��SRLV��ELXQLYRFLGDGH�SDUD
UHODo}HV�HVWUXWXUDLV�H�UHODo}HV�VHPkQWLFDV��DOLiV��XPD�GDV�OLo}HV�IXQFLRQDOLVWDV�EiVLFDV��

$�YHOKD�GLFRWRPLD� UtJLGD�HQWUH�FRRUGHQDomR�H� VXERUGLQDomR� IRL�SRVWD�HP�[HTXH�HP
WRGDV� DV� LQYHVWLJDo}HV� TXH� EXVFDYDP� DYDOLDU� HQXQFLDGRV� UHDLV� GD� OtQJXD�� YLVWRV� QD� LQWHJUDomR
GRV�GLYHUVRV�FRPSRQHQWHV�HQYROYLGRV��VLQWiWLFR��VHPkQWLFR�H�SUDJPiWLFR���$�FpOHEUH�SURSRVWD
GH� +DOOLGD\� ������� GH� FUX]DPHQWR� GH� XP� HL[R� WiWLFR� �GH� LQWHUGHSHQGrQFLD�� FRP� XP� HL[R
VHPkQWLFR�IXQFLRQDO� �GH� UHODomR� HQWUH� SURFHVVRV�� HYLGHQFLRX� D� QHFHVVLGDGH� GH� XPD� YLVmR
VLVWrPLFD�� QmR�WySLFD�� GDV� GLIHUHQWHV� SRVVLELOLGDGHV� GH� UHODFLRQDPHQWR� HQWUH� XP� HOHPHQWR
RUDFLRQDO�SULPiULR�H�XP�VHFXQGiULR��6H��SRU�H[HPSOR��XPD�FRRUGHQDomR�p��QR�HL[R�WiWLFR��XPD
SDUDWD[H�� �XPD� FRQWLQXDomR�� WDQWR� TXDQWR� D� DSRVLomR�� HQWUHWDQWR� QR� HL[R� OyJLFR�VHPkQWLFR� p
SRVVtYHO�GLVWLQJXLU��HQWUH�R�FDUiWHU�GH�H[WHQVmR��TXH�WHP�D�FRRUGHQDomR��H�R�FDUiWHU�GH�HODERUDomR�
TXH� WHP� D� DSRVLomR�� (VVDV� GXDV� UHODo}HV�� SRU� RXWUR� ODGR�� VH� GLVWLQJXHP� GH� XPD� DUWLFXODomR
FDXVDO��RX�GH�XPD�DUWLFXODomR�FRQGLFLRQDO��SRU�H[HPSOR��HP�DPERV�RV�HL[RV��WUDWD�VH��DJRUD��QR
HL[R�WiWLFR��GH�XPD�KLSRWD[H��XPD�GRPLQDomR���H��QR�HL[R�VHPkQWLFR�IXQFLRQDO��GH�XP�FDVR�GH
UHDOFH��VDOLrQFLD�RX�HQFDUHFLPHQWR��QHP�H[WHQVmR��QHP�HODERUDomR��

(VVD� YLVmR� VLVWrPLFD�� FRPR� Mi� DSRQWHL� �1HYHV�� ������� ILFD� PXLWR� GLVWDQWH� GDV
WUDGLFLRQDLV� SURSRVWDV� TXH� VXJHULDP� FRUULJLU� YLV}HV� SDUFLDLV� H� ODWHUDLV� DSHQDV� PHGLDQWH� D
SRVWXODomR�GH�DGHQGRV�RX�UHVVDOYDV�DG�KRF�LQYRFDGRV��FRPR�RFRUUH��SRU�H[HPSOR��QD�LQGLFDomR
WUDGLFLRQDO�GH�GHWHUPLQDGDV�RUDo}HV�FRPR�FRRUGHQDGDV��JUDPDWLFDOPHQWH��PDV�VXERUGLQDGDV��OyJLFD
RX�SVLFRORJLFDPHQWH��FDVR��SRU�H[HPSOR�GH�´1mR�YRX�j�IHVWD��QmR�JRVWR�GH�VDLU�GH�FDVDµ��

&RQIHULQGR�
VDOLrQFLD
��+DOOLGD\�������jV�SUHGLFDo}HV�FHQWUDLV��'LN��������RV�VDWpOLWHV��
H��SRUWDQWR��DV�RUDo}HV�TXH�D�WUDGLomR�FKDPD�DGYHUELDLV���DV�TXDOLILFDP�FRP�UHIHUrQFLD�D�WHPSR�
PRGR��FDXVD�RX�FRQGLomR��FRP�DOWR�JUDX�GH�LQGHSHQGrQFLD�RUJDQL]DFLRQDO��7KRPSVRQ��������(
QHVVH� PRGR� GH� RSHUDU�� HOHV� OKHV� GmR�� DILQDO�� UHOHYR� LQIRUPDWLYR�� 6HJXQGR� GHWHUPLQDGD
HVWUDWpJLD�� R� IDODQWH� FRQILJXUD� H� GLVS}H� HVVHV� VDWpOLWHV� GH� QDWXUH]D� DGYHUELDO�� SUHSDUDQGR
PROGXUDV� �&KDIH�������� FULDQGR�HVSDoRV�PHQWDLV�SDUD�R�FRQWH~GR�GDV�SUHGLFDo}HV�QXFOHDUHV�
FRPR�RFRUUH��SRU� H[HPSOR�� HP�XPD� IUDVH� FRPR��4XDQGR� YRFr� WLYHU� D�PLQKD� LGDGH�YRFr�YDL� YHU�
�&&,�

$�OLEHUGDGH�GR�IDODQWH�QHVVH�FRPSOH[R�MRJR�FKHJD�D�SRQWR�GH�VH�SUHSDUDUHP�
PROGXUDV

TXH� ILFDP� YD]LDV�� FULDQGR�VH� HVSDoRV� PHQWDLV� TXH� REWrP� HIHLWRV� SDUWLFXODUHV� PXLWR

                                                          
�� 'HSDUWDPHQWR� GH� /LQJ�tVWLFD� H� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� /HWUDV� ²� )DFXOGDGH� GH� &LrQFLDV� H� /HWUDV� ²
81(63�²�����������²�$UDUDTXDUD�²�63�²�%UDVLO�
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VLJQLILFDWLYRV� �GHVPHQWLQGR�VH�� HQWmR�� D� FRQVLGHUDomR� GD� 
RUDomR� DGYHUELDO
�� VLPSOLVWDPHQWH�
FRPR�
GHSHQGHQWH
�RX�FRPR�
FRQVWLWXLQWH
�GH�RXWUD��TXH�p�R�TXH�VH�FRQILJXUD�TXDQGR�R�TXH�HVWi
HP�YLVWD�p�DSHQDV�D�HVWUXWXUD��

e�R�TXH�RFRUUH��SRU�H[HPSOR��HP

$K��VH�IRVVH�VHPSUH�DVVLP���)(/�

$K��VH�HX�YROWDVVH�����%+�

'R�PHVPR�PRGR�VH� ODQoDP�DVVHUo}HV�SDUD�GHSRLV��HP�RXWUD�IUDVH��RXWUR�DWR�GH�IDOD�
TXH� SRGH� DWp� VHU� GH� RXWUR� ORFXWRU��� VH� FRORFDUHP�� HP� DFUpVFLPR� �FRPR� �DIWHUWKRXJK��� RX
�DGHQGR����FRQFHVV}HV��FRQGLFLRQDPHQWRV�RX�FDXVDOLGDGHV�UHODWLYDV�D�HVVD�DVVHUomR��FRPR�HP
)��(X�GHYR�YLU�SDUD�6mR�3DXOR�QR�DQR�TXH�YHP�
�7��6H�WXGR�GHU�FHUWR��FODUR���'(/�

0DLV� DOpP� DLQGD�� YDL� D� SRVVLELOLGDGH� GH� GHWHUPLQDomR� GDV� RSo}HV� RUJDQL]DFLRQDLV� GR
IDODQWH�� FRPR� VH� Yr� QHVWH� HQXQFLDGR� KLSRWpWLFR� FRQWUDIDFWXDO�� QR� TXDO� RFRUUH� VXEMXQWLYR� QD
RUDomR�FRQGLFLRQDO��PDV�HOD�QmR�WHP�D�FRQMXQomR�FRQGLFLRQDO��H�YHP�OLJDGD�j�VXD�¶SULQFLSDO·�SRU
XP�FRQHFWLYR�FRRUGHQDWLYR�

�7LYHVVH�HX�XPD�LJXDO��H�MXUR�TXH�HVWDYD�JR]DQGR�D�YLGD�HP�3DULV�Ki�PXLWR�WHPSR������26$�
&RQVLGHUDo}HV� GH� WDO� WLSR� DSRQWDP�� PDLV� XPD� YH]�� SDUD� D� QHFHVVLGDGH� GH� LQFXUVmR� HP

TXHVW}HV� FRPR� SURHPLQrQFLD� VLJQLILFDWLYD�� GLVWULEXLomR� GH� LQIRUPDomR� H� WHPDWLFLGDGH�� QD
DYDOLDomR� GR� FRPSRUWDPHQWR� GDV� FRQVWUXo}HV� FRP� RUDo}HV� DUWLFXODGDV�� 2� IXQFLRQDOLVPR
WURX[H�SDUD� D� JUDPiWLFD� TXHVW}HV�GHVVH� WLSR�� SRU�PXLWRV� FRQVLGHUDGDV� j�PDUJHP�� D� SDUWLU� GD
FRQVLGHUDomR�GH�TXH�DV�H[SUHVV}HV�OLQJ�tVWLFDV�GHYHP�VHU�GHVFULWDV�H�H[SOLFDGDV�GHQWUR�GH�XP
TXDGUR�JHUDO�IRUQHFLGR�SHOR�VLVWHPD�SUDJPiWLFR�GD�LQWHUDomR�YHUEDO��'LN������D���Mi�TXH�Ki�GRLV
VLVWHPDV� GH� UHJUDV� HQYROYLGRV� QD� RUJDQL]DomR� JUDPDWLFDO� GDV� OtQJXDV� QDWXUDLV�� DV� UHJUDV� TXH
JRYHUQDP�D�FRQVWLWXLomR�GDV�H[SUHVV}HV�OLQJ�tVWLFDV��UHJUDV�VHPkQWLFDV��VLQWiWLFDV��PRUIROyJLFDV
H� IRQROyJLFDV�� H� DV� UHJUDV� TXH� JRYHUQDP� RV� SDGU}HV� GH� LQWHUDomR� YHUEDO� QRV� TXDLV� HVVDV
H[SUHVV}HV�OLQJ�tVWLFDV�VmR�XVDGDV��UHJUDV�SUDJPiWLFDV���VHQGR�R�SULPHLUR�GHVVHV�GRLV�VLVWHPDV
LQVWUXPHQWDO�HP�UHODomR�DR�VHJXQGR�

3DUWLFXODUPHQWH� QR� FDVR� GH� FRQVWUXo}HV� FRP� RUDo}HV� ¶DGYHUELDLV·� D� DQiOLVH� GRV
HQXQFLDGRV�UHDLV�VH�EHQHILFLD�GDV�SRVLo}HV�DVVXPLGDV�SHOD�DQiOLVH�IXQFLRQDOLVWD��0DLV�GR�TXH�QR
FDVR�GD�UHODomR�LQWUDSURSRVLFLRQDO�TXH�p�D�WUDQVLWLYLGDGH��FDVR�GDV�RUDo}HV�FRPSOHWLYDV���WUDWD�
VH�GH�XPD�UHODomR�TXH�Ki�GH�UHIOHWLU�DV�WHQV}HV�TXH�RUJDQL]DP�GRPLQkQFLD�H�UHFHVVLYLGDGH�QR
WH[WR�� -i� QHVVD� FRQILJXUDomR�� WDLV� FRQVWUXo}HV� VH� UHYHODP� FRPR� DOWDPHQWH� VHQVtYHLV� jV
GHWHUPLQDo}HV� GR� GLVFXUVR�� FRQILJXUDQGR� D� H[SUHVVmR� GH� UHODo}HV� VLWXDGDV� DFLPD� GD
RUJDQL]DomR� GH� �SUHGLFDomR� FHQWUDO�� �QRV� WHUPRV� GH�'LN�� ������� UHVROYLGDV� HP� HVWUXWXUDV� GH
LQWHUGHSHQGrQFLD�

&RPR� DSRQWD� 'LN� �������� GLIHUHQWHV� DXWRUHV� WrP� VXJHULGR� TXH� DV� GLIHUHQoDV� HQWUH
RUDo}HV� SULQFLSDLV� H� RUDo}HV� TXH� D� WUDGLomR� FKDPD� VXERUGLQDGDV� SRGHP� VHU� FDUDFWHUL]DGDV
DXWRPDWLFDPHQWH� HP� WHUPRV�GH� LQIRUPDomR�GH�SULPHLUR� SODQR� �IRUHJURXQGHG�� H� LQIRUPDomR�GH
VHJXQGR� SODQR� �EDFNJURXQGHG��� RX� HP� WHUPRV� GH� LQIRUPDomR� ¶DVVHYHUDGD·� YHUVXV� LQIRUPDomR
¶SUHVVXSRVWD·�� ,VVR� VLJQLILFDULD� TXH� R� HVWDWXWR� KLHUiUTXLFR� �SULQFLSDO� RX� VXERUGLQDGD�� GH� XPD
FRQVWUXomR�VH�FRUUHODFLRQDULD�FRP�XPD�GLIHUHQoD�QD�IXQomR�SUDJPiWLFD��GR�GLVFXUVR��

(QWUHWDQWR�� HVVD� FRUUHODomR� QmR� WHP� YDOLGDGH� DEVROXWD�� Mi� TXH�� PXLWDV� YH]HV� p� D
LQIRUPDomR� GD� RUDomR� VXERUGLQDGD� H� QmR� D� GD� SULQFLSDO� TXH� p� FRPXQLFDWLYDPHQWH� D� PDLV
LPSRUWDQWH�

3HQVR�TXH�R�FDQVDoR�IDUi�FRP�TXH�HX�PH�DFRVWXPH���$55�
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(VWDYD�EULQFDQGR�FRP�0iULR��QR�PHX�TXDUWR��TXDQGR�'RQD�/HRQRU�LUURPSHX�EUXVFDPHQWH���$�

(X�VLQWR�PXLWR�TXH�WXGR�LVWR�HVWHMD�DFRQWHFHQGR�HQTXDQWR�DV�SHVVRDV�HVWmR�VHQGR�DPHDoDGDV�GH�VHU�GHPLWLGDV�
�5(�

&RPR�OHPEUD�'LN���������TXDOTXHU�FRUUHODomR�HQWUH�RUDomR�SULQFLSDO�H�SULPHLUR�SODQR�H
RUDomR� VXERUGLQDGD� H� VHJXQGR�SODQR�SRGH� VHU� DSHQDV� GH� QDWXUH]D� HVWDWtVWLFD�� H� RV� H[HPSORV
GDGRV� PRVWUDP� TXH� R� HVWDWXWR� GH� SULQFLSDO� RX� GH� VXERUGLQDGD� GH� XPD� FRQVWUXomR� QmR� D
LPSHGH�GH�WRPDU�HVWDWXWRV�SUDJPiWLFRV�GLIHUHQWHV�

$�RSRVLomR�HQWUH� IRUHJURXQGHG� H�EDFNJURXQGHG� p�XVXDOPHQWH�DSUHVHQWDGD�FRPR�HVFDODU�� H
QmR� FRPR� DEVROXWD�� PDV� HVVD� FDUDFWHUL]DomR� JHUDO� SUHFLVD� VHU� TXDOLILFDGD� HP� WHUPRV� GRV
GLIHUHQWHV�WLSRV�GH�VXERUGLQDomR�TXH�VH�WrP�GLVWLQJXLGR�

3RGHPRV�H[DPLQDU�VHSDUDGDPHQWH�DV�FRQVWUXo}HV�FRP�RUDo}HV�TXH�VmR�DUJXPHQWRV�H
DV�FRQVWUXo}HV�FRP�RUDo}HV�TXH�VmR�VDWpOLWHV�DGYHUELDLV�

4XDQGR� RUDo}HV� VXERUGLQDGDV� IXQFLRQDP� FRPR� DUJXPHQWRV�� D� LQIRUPDomR� TXH� HODV
FRQWrP�SRGH�VHU�RX�QRYD�RX�YHOKD��(OD�SRGH�EHP�FRQWHU�LQIRUPDomR�TXH�p�PDLV�LPSRUWDQWH�GR
TXH�D�LQIRUPDomR�FRQWLGD�QD�RUDomR�SULQFLSDO��FRPR�HP�

%UXQR�GLVVH�TXH�LULD�HVWXGDU�D�WULEXQD�H�GHSRLV�YHULD�R�DIUHVFR�GD�ELEOLRWHFD���$&0�

$t�� D� LQIRUPDomR� LPSRUWDQWH�p��SUHVXPLYHOPHQWH��QmR�TXH�%UXQR�GLVVH�DOJR��PDV�TXH
HOH� LULD� ID]HU� DOJR�� 0HVPR� FRPSOHPHQWRV� IDFWLYRV�� FXMD� YHUGDGH� p� WRPDGD� FRPR� JDUDQWLGD�
SRGHP�EHP�FRQWHU�LQIRUPDomR�TXH�p�QRYD�SDUD�R�RXYLQWH��FRPR�HP�

2�VHQKRU�VDEH�TXH�QyV�JRVWDPRV�GHPDLV�GH�DQWLJXLGDGHV���$&0�

)UHT�HQWHPHQWH� XPD� FRQVWUXomR� VXERUGLQDGD� p� HQFDL[DGD� VRE� XP� SUHGLFDGR� TXH
SULQFLSDOPHQWH� VHUYH� SDUD� PRGDOL]DU� RX� PLWLJDU� D� IRUoD� DVVHYHUDWLYD� GH� VHX� FRQWH~GR
LQIRUPDWLYR�

(X�DFKR�TXH�QmR�Ki�PDLV�SHULJR�HP�PH[HU�QLVVR�Dt���$&0�
1mR�DFUHGLWR�TXH�DOJXpP�VHMD�DUUDVWDGR�VHP�SHUFHEHU�SDUD�XP�HVWDGR�HPRFLRQDO�TXDOTXHU���&+�

0DV�GXYLGR�TXH�VREUHYLYDP�D�HOD���/&�

1HVVHV� FDVRV�� D� SUHGLFDomR� PDWUL]� p� XPD� ´QRWD� GH� URGDSpµ� SDUD� R� FRQWH~GR� GD
FRQVWUXomR�VXERUGLQDGD��PDLV�GR�TXH�XPD�GHFODUDomR��'LN��������

4XDQGR�D�FRQVWUXomR�´VXERUGLQDGDµ�IXQFLRQD�FRPR�VDWpOLWH��p�D�UHJUD��H�QmR�D�H[FHomR�
TXH�R�VDWpOLWH�DSUHVHQWH�D�LQIRUPDomR�VDOLHQWH��IRFDO��GH�SULPHLUR�SODQR��(P�JHUDO��RV�VDWpOLWHV
WrP�XP� FHUWR� JUDX� GH� ´IRFDOLGDGH� LQWUtQVHFDµ� SRUTXH�� VH� D� LQIRUPDomR� GR� VDWpOLWH� QmR� IRVVH
LPSRUWDQWH��QmR�KDYHULD�SRUTXH�DFUHVFHQWi�OR��DILQDO��&RPSDUH�VH��D�HVVH�UHVSHLWR�

3DGUH�GHVFHX�GH�DYLmR�QR�-DFDUp���$55�

1HVVD� IUDVH��GH� DYLmR� IUHT�HQWHPHQWH� IRUQHFH�D� LQIRUPDomR�PDLV� LPSRUWDQWH�� ,VVR� ILFD
HYLGHQWH�VRE�QHJDomR���FRPR�HP�

3DGUH�QmR�GHVFHX�GH�DYLmR�QR�-DFDUp�

TXH�� D� PHQRV� TXH� WHQKD� DFHQWR� FRQWUDVWLYR� GH� DOJXPD� HVSpFLH�� VHUi� PDLV� QDWXUDOPHQWH
LQWHUSUHWDGR�FRPR�DVVLQDODQGR�TXH�3DGUH�GHVFHX�QR� -DFDUp��PDV�QmR�GH� DYLmR��2�PHVPR� VH
DSOLFD�D�VDWpOLWHV��&RQVLGHUH�VH�

-RmR�QmR�EDWH�QD�PXOKHU�SRUTXH�D�RGHLD�

                                                          
��1R�SURFHVVR�GH�QHJDomR�GR�HQXQFLDGR��FRPR�LQGLFD�/HLQIHOOQHU���������p�VHPSUH�D�LQIRUPDomR�PDLV�HVSHFtILFD
TXH�VRIUH�R�HIHLWR�GD�QHJDomR�
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0DLV�XPD�YH]��LVVR�VHUi�PDLV�QDWXUDOPHQWH�LQWHUSUHWDGR�FRPR�DVVLQDODQGR�TXH��HPERUD
-RmR� EDWD� QD� PXOKHU�� LVVR� QmR� RFRUUH� SRUTXH� HOH� D� RGHLD�� 4XDQGR� VH� GL]� TXH� HVVD� IUDVH� p
DPEtJXD��QD�YHUGDGH�D�RXWUD� OHLWXUD��TXH�SRUTXH�-RmR�RGHLD�VXD�PXOKHU�HOH�QmR�EDWH�QHOD��Vy
VHUi�REWLGD�VH�KRXYHU�XPD�SURVyGLD�HVSHFLDO��RX�FRQGLo}HV�HVSHFLDLV�SUp�HVWDEHOHFLGDV�

'HQWUR� GD� JUDPiWLFD� IXQFLRQDO�� DV� HVFROKDV� TXH� R� IDODQWH� ID]� SDUD� GLVWULEXLU� D
LQIRUPDomR� GHQWUR� GR� HQXQFLDGR� �� QRo}HV� YLVWDV� HP�PXLWDV� RXWUDV� DQiOLVHV� FRPR� GHYLGDV� D
XPD� ´SHUVSHFWLYDµ� SUDJPiWLFD� �� VmR� HQWHQGLGDV� FRPR� LQWHUQDV� j� JUDPiWLFD�� $VVLP�� QRo}HV
FRPR�DV�GH�GLVWULEXLomR�GH�WHPD�H�UHPD�GHQWUR�GH�FDGD�IUDVH��WrP��HQWmR��GH�VHU�DYDOLDGDV�QR
TXH�UHSUHVHQWDP�SDUD�R�GLVFXUVR�HP�TXH�DSDUHFHP�

2UD��SDUD�GL]HU�TXH�DV�DFXVDo}HV�S~EOLFDV�GH�1LFpD�3LWWD�DR�PDULGR�IRUDP�YLQJDQoD�SHOD
PiJRD�GD�VHSDUDomR�OLWLJLRVD��R�IDODQWH�SRGH�WHPDWL]DU�D�FDXVD�GL]HQGR�´&RPR�3LWWD�PRYHX�R
SURFHVVR� GH� VHSDUDomR� OLWLJLRVD�� 1LFpD� VH� YLQJRX� ID]HQGR� DV� DFXVDo}HV�µ� RX� WHPDWL]DU� D
FRQVHT�rQFLD��FRPR�HP�´1LFpD�VH�YLQJRX�ID]HQGR�DV�DFXVDo}HV�SRUTXH�3LWWD�PRYHX�R�SURFHVVR
GH�VHSDUDomR�OLWLJLRVD�µ��HP�DPERV�RV�FDVRV�DWLYDQGR�XP�HVTXHPD�GH�SUHVVXSRVLomR��H�HP�DPERV
RV�FDVRV�UHVHUYDQGR�j�FDXVD�D�SRVLomR�GH�VDWpOLWH��QD�SURSRVLomR��'LN���������2X�SRGH��DLQGD�
WHPDWL]DU�D�FDXVD��PDV�GH�PRGR�D�HQIDWL]DU�R�UHPD�FRPR�FRQVHT�rQFLD��FRPR�HP�´3LWWD�PRYHX�R
SURFHVVR�GH� VHSDUDomR� OLWLJLRVD��HQWmR�1LFpD�VH�YLQJRX�ID]HQGR�DV�DFXVDo}HV�µ�´3LWWD� IHULX� WDQWR
1LFpD�PRYHQGR�R�SURFHVVR�GH�VHSDUDomR�OLWLJLRVD��TXH�HOD�VH�YLQJRX�ID]HQGR�DV�DFXVDo}HV�µ

2� ´IOX[R� GH� DWHQomRµ� �&KDIH�� ������� SRU� H[HPSOR�� p� LQYRFDGR� SDUD� DQDOLVDU�VH� D
´HPEDODJHPµ�TXH�R�FRQWH~GR�LGHDFLRQDO�UHFHEH�VRE�SUHVVmR�GRV�DVSHFWRV�FRJQLWLYRV�H�VRFLDLV�
8PD�HPEDODJHP�FRPR�´2�SURFHVVR�GH�VHSDUDomR�OLWLJLRVD�TXH�3LWWD�PRYHX�FDXVRX�DV�DFXVDo}HV�GH�1LFpD�µ�
SDUD� R� FRQWH~GR� H[HPSOLILFDGR� Ki� SRXFR� �� HPEDODJHP� QD� TXDO� Vy� RFRUUHP� R� SUHGLFDGRU� H
DUJXPHQWRV��VHP�VDWpOLWHV��VHP�FLUFXQVWDQWHV����p�DGHTXDGD�VH��SDUD�R�IOX[R�GH�LQIRUPDomR�GR
HQXQFLDGR�� p� DGHTXDGR�HVVH� DUUDQMR�GH� FDWHJRULDV� FRPR�´WySLFR�H� FRPHQWiULRµ�� ´LQIRUPDomR
GDGD�H�LQIRUPDomR�QRYDµ��´XQLGDGHV�GH�HQWRDomRµ��HWF��2�IOX[R�GH�LQIRUPDomR�GHWHUPLQD�WDQWR
D�RUGHQDomR�OLQHDU�GRV�VLQWDJPDV�QD�IUDVH�FRPR�D�SUySULD�HVFROKD�GR�DUUDQMR�GD�SUHGLFDomR�D
VHU�RUGHQDGD�

2�IOX[R�GH�DWHQomR�JDUDQWH�D�HILFLrQFLD�FRPXQLFDWLYD��JDUDQWH��SRU�H[HPSOR��R�IDWR�GH�
GR� ODGR�GR�RXYLQWH��R�VHQWLGR�FKHJDU�D�ILJXUD��FRUUHVSRQGHQGR�j� LQWHQomR�H�j�H[SHFWDWLYD�GR
IDODQWH�TXDQGR�VHOHFLRQRX�D�IRUPD�GR�VHX�HQXQFLDGR�

2� TXH� VH� YHULILFD�� DILQDO�� p� TXH� XPD� DQiOLVH� GRV� HQXQFLDGRV� HIHWLYRV� QmR� UHVLVWH� j
VLPSOLILFDomR� WUDGLFLRQDO� UHSUHVHQWDGD� QD� VLPSOHV� GLFRWRPLD� HQWUH� �FRRUGHQDomR�� H
�VXERUGLQDomR��� $� H[WHQVmR� YDL� GD� VLPSOHV� MXVWDSRVLomR� GH� RUDo}HV� UHODWLYDPHQWH
LQGHSHQGHQWHV��HVSHFLDOPHQWH�GDV�FRQYHUVDo}HV���FRPR�HP

QRUPDOPHQWH�R�JUXSR�HUD�FLQFR����HOHPHQWRV���

SDUWLFLSDYDP�GRLV�GR�WUDEDOKR���

GRLV�IDULDP�R�WUDEDOKR���

WUrV�HQWUHJDYDP�R�QRPH

H�WXGR�H�ILFDYD�QLVVR�HQWHQGH"���

HQWmR������HQJDQiYDPRV�D����QyV�PHVPR�HQWHQGH"���

WHUtDPRV�QRWD�FHUWR"��'����63�������������

DWp�IUDVHV�H[WUHPDPHQWH�FRPSOH[DV��WtSLFDV�GH�FRQWH[WRV�GH�OtQJXD�HVFULWD�FRPR�

�6H�R�FRQFHLWR�GH�SRUQRJUDILD�p�YDULiYHO�GH�DFRUGR�FRP�R�FRQWH[WR

HP�TXH�VH�LQVHUH�
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H

VH�p�LPSRVVtYHO�DUWLFXODU�WRGDV�DV�YDULDQWHV�GHVVH�FRQFHLWR�QXPD�~QLFD�GHILQLomR�

WRUQD�VH�DLQGD�PDLV�GLItFLO�H�SHULJRVR

WHQWDU�GHPDUFDU�ULJLGDPHQWH�RV�WHUULWyULRV�GR�HURWLVPR�H�GD�SRUQRJUDILD���(5�

8PD�IUDVH�FRPSOH[D�WHP�QHFHVVDULDPHQWH�XP��RX�PDLV��Q~FOHRV�H�XPD��RX�PDLV��PDUJHQV
�RUDo}HV� GHSHQGHQWHV��� YDULDQGR� R� JUDX� GH� GHSHQGrQFLD�� $� UHOHYkQFLD�P~WXD� HQWUH� Q~FOHR� H
PDUJHP�p�GLIHUHQWH�HP�FDGD�FDVR��H�GLIHUHQWH�p�D�UHOHYkQFLD�P~WXD�HQWUH�GLIHUHQWHV�Q~FOHRV��Mi
QmR�HQWUH�XP�Q~FOHR�H�XPD�PDUJHP��

)UDVHV�MXVWDSRVWDV��FRPR

9RFr�QmR�FRQKHFH�$QJHOD��1mR�FRQKHFH��1mR�SRGH�FRQKHFHU��6y�HX���$�

VmR�PXWXDPHQWH�UHOHYDQWHV��PDV�FRP�FRQWRUQRV�HQWRQDFLRQDLV�LQGHSHQGHQWHV��H�FRP�]HUR�GH
KLHUDUTXL]DomR��RX�GRPLQDomR��

2UDo}HV�LQGHSHQGHQWHV��SDUDWiWLFDV���FRPR

(OH�FKHJRX��EULQFRX��XP�SRXFR��GHSRLV�ILFRX�VpULR�H�FRPHoRX�D�SHUJXQWDU���%$/�

VmR�PXWXDPHQWH� UHOHYDQWHV�� VmR� OLJDGDV� SRU� XP�PHVPR� FRQWRUQR� HQWRQDFLRQDO�� PDV�� DLQGD�
FRP�R�PtQLPR�GH�KLHUDUTXL]DomR�

-i� R� FRQMXQWR� GH� XPD� RUDomR� Q~FOHR� H� XPD� RUDomR� WUDGLFLRQDOPHQWH� GHQRPLQDGD
�DGYHUELDO���FRPR�HP

1mR�GHYH�WHU�KDYLGR�QDGD�SRUTXH�VHULD�D�SULPHLUD�SHVVRD�D�WRPDU�FRQKHFLPHQWR�GLVWR���$0,�

DSUHVHQWD� DOJXPD� KLHUDUTXLD� �Ki� KLSRWD[H��� HQWUHWDQWR� QmR� DVVHQWDGD� HP� EDVHV� ULJLGDPHQWH
�JUDPDWLFDLV���9ROWDQGR�DR�LQtFLR�GH�QRVVDV�UHIOH[}HV��GLUtDPRV�TXH�HVVD�KLHUDUTXLD�VH�DVVHQWD
HP�EDVHV�SUHIHUHQWHPHQWH��UHWyULFDV�� �0DWWKLHVVHQ�H�7KRPSVRQ���������XP�Q~FOHR�RUDFLRQDO
VH�H[SDQGH�HP�RXWUD�RUDomR�TXH�OKH�FRQIHUH�VDOLrQFLD��TXH�OKH�Gi��UHDOFH���+DOOLGD\��������

3RU�RXWUR�ODGR��R�FRQMXQWR�GH�XPD�RUDomR�Q~FOHR�H�XPD�RUDomR�DUJXPHQWDO��FRPR�HP

7RGR�PXQGR�VDEH�TXH�D�LQIHOLFLGDGH�WLUD�R�VRQR�GDV�SHVVRD���$)�

DSUHVHQWD�UHOHYkQFLD�DOWDPHQWH�GHWHUPLQDGD�QD�KLHUDUTXL]DomR�HVWUXWXUDO�
1XP� HQXQFLDGR� FRPR� HVVH� �� KLHUDUTXL]DGR� H� HQFDL[DGR��� QXQFD� SRGHULD� KDYHU� XPD

IRUoD�LORFXFLRQiULD�SDUD�D�VXERUGLQDGD�LQGHSHQGHQWH�GD�IRUoD�GD�RUDomR�PDWUL]��(VVH�FRQMXQWR
FRQVWLWXL�R�SRQWR�TXH�VH�VLWXD�QD�H[WUHPD�GLUHLWD�GR�FRQWtQXR�GH�FRPELQDomR�GH�RUDo}HV��WUDWD�
VH�GH�XP�FRQVWLWXLQWH�TXH�WHP�IXQomR�VLQWiWLFD�HP�XP�FRQVWLWXLQWH�PDWUL]��p�DUJXPHQWR�GHOH��

1R� FRQMXQWR� GH� IUDVHV� DFLPD� H[DPLQDGR� HVWi� UHIOHWLGD� XPD� Mi� FpOHEUH� WULSDUWLomR�� QR
FRQWtQXR�

SDUDWD[H�!�KLSRWD[H�!�VXERUGLQDomR�

FRP�D�VHJXLQWH�FRQMXQomR�GH�WUDoRV�

SDUDWD[H ! KLSRWD[H ! VXERUGLQDomR

�GHSHQGrQFLD �GHSHQGrQFLD �GHSHQGrQFLD

�HQFDL[DPHQWR �HQFDL[DPHQWR �HQFDL[DPHQWR

�+RSSHU�	�7UDXJRWW��������S������
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(VVD� RUJDQL]DomR� �� TXH� LQWHJUD� RV� FRPSRQHQWHV� VLQWiWLFR� H� VHPkQWLFR�� DOpP� GDV
UHODo}HV�UHWyULFDV���FUX]D�GXDV�WUDGLo}HV�
��XPD�PDLV�DQWLJD�HQWUH�SDUDWD[H�H�KLSRWD[H��D�SDUWLU�GR�SDUkPHWUR�¶GHSHQGrQFLD·�
�� RXWUD�PDLV� UHFHQWH� �D� GD�1*%��� HQWUH� FRRUGHQDomR� H� VXERUGLQDomR�� D� SDUWLU� GR� SDUkPHWUR
¶LQWHJUDomR·�

2EWpP�VH��GRV�GRLV�SDUHV� HP�FUX]DPHQWR�� XPD�HVFDOD� WULSDUWLGD�� TXH�QmR� p� VLPSOHV
VXEVWLWXLomR�GDV�HVFDODV�ELSDUWLGDV��Mi�TXH�R�SULQFtSLR�TXH�HVWi�QD�EDVH�p�RXWUR��H�D�HVFDOD�QmR�p
UHVROYLGD�HP�WHUPRV�GLVFUHWRV�

$VVLP�� QmR� DSHQDV� QD� OLQKD� GD� GHSHQGrQFLD� �GHSHQGrQFLD� �� LQWHUGHSHQGrQFLD� �
LQGHSHQGrQFLD��� PDV� WDPEpP� QD� OLQKD� GD� LQWHJUDomR� JUDPDWLFDO� �VXERUGLQDomR� �� FR�
VXERUGLQDomR���FRRUGHQDomR���VXS}H�VH�XP�FRQWtQXR��TXH�SHUPLWH�LQYHVWLJDo}HV�FRPR�
D� D�IRUPD�GH�FDGD�RUDomR��FRPR�DPRVWUD�GRV�JUDXV�GH�UHGXomR�GR�FDUiWHU�VHQWHQFLDO��GH�XPD
RUDomR� GHVHQYROYLGD� D� XPD� QRPLQDOL]DomR� �GHVVHQWHQFLDOL]DomR��� SDVVDQGR� SRU� XPD� RUDomR
UHGX]LGD��/HKPDQ��������
E� R� SDUWLOKDPHQWR� GH� FDWHJRULDV� �� SRU� H[HPSOR�� R� SDUWLOKDPHQWR� GH� VXMHLWR�� GH� WHPSRV� RX
PRGRV�YHUEDLV���FRPR�HYLGrQFLD�GH�HQWUHODoDPHQWR��RX�FRSDUWLFLSDomR��/HKPDQ��������

(VWD�~OWLPD� LQGLFDomR�VH� OLJD�j�QRomR�GH�UHSUHVHQWDomR� LF{QLFD�GRV�HQXQFLDGRV��SHOD
TXDO�VH�HVSHUD�TXH�FRQH[}HV�PDLV�tQWLPDV�HVWUXWXUDOPHQWH��UHGXo}HV�HVWUXWXUDLV��FRUUHVSRQGDP
D�FRQH[}HV�VHPkQWLFR�SUDJPiWLFDV�PDLV�tQWLPDV�

5LFDUGR�EHP�FRPSUHHQGHX�TXH�R�FRQYLWH�QmR�R�DWLQJLD��$/(�

>FRQHFWLYR�H[SOtFLWR���H[SHGLHQWH� LQGHSHQGHQWH�GH�PDUFDomR�GH� OLJDomR�RUDFLRQDO��PHQRU
LQWHJUDomR�VHPkQWLFR�SUDJPiWLFD@�

3XLJ�ILQJLX�DFUHGLWDU�QD�LPSHUtFLD�GR�PHX�YDWLFtQLR���3$2�

>QHQKXPD�PDUFD�H[SOtFLWD�GH�OLJDomR��PDLRU�LQWHJUDomR�VHPkQWLFR�SUDJPiWLFD@�
$ILQDO��R�WHUUHQR�HP�TXH�VH�LQVHUH�D�DUWLFXODomR�GDV�RUDo}HV�GR�WLSR�´DGYHUELDOµ�H[LEH

R�IDWR�GH�TXH��HP�WRGD�D�FRPSOH[LGDGH�D�TXH�VH�OLJD�D�DWLYLGDGH�GH�HVWUXWXUDomR�GRV�HQXQFLDGRV
SHORV� IDODQWHV�� H[LVWH� XPD� PDUJHP� PXLWR� DPSOD� GH� OLEHUGDGH� RUJDQL]DFLRQDO�� VXVFHSWtYHO� D
P~OWLSODV� SUHVV}HV� OLJDGDV� j� QHFHVVLGDGH� H� DR� GHVHMR� GH� VXFHVVR� QD� LQWHUDomR�� R� TXH� VH
FRQWUDEDODQoD�� REYLDPHQWH�� FRP� DV� UHVWULo}HV� LQWHUQDV� DR� VLVWHPD�� )LFD� HYLGHQWH� TXH� D
JUDPiWLFD�p�SDVVtYHO�GH�DFRPRGDomR�VRE�SUHVV}HV�GH�RUGHP�FRPXQLFDWLYD��LVWR�p��VRE�SUHVV}HV
GLVFXUVLYDV�

$� EDVH� p� XPD� *UDPiWLFD� )XQFLRQDO�� TXH� p� XPD� JUDPiWLFD� GR� XVR� OLQJ�tVWLFR�� QR
VHQWLGR�GH�TXH�HOD�QmR�DVVXPH�FRPR�WDUHID�GHVFUHYHU�D�OtQJXD�HQTXDQWR�VLVWHPD�DXW{QRPR��H
QmR�GHVYLQFXOD�DV�SHoDV�GR�VLVWHPD�GDV�IXQo}HV�TXH�VmR�SUHHQFKLGDV��$�UHODomR�HQWUH�HVWUXWXUD
H�IXQomR�ILFDP�FRQVLGHUDGDV�FRPR�DOJR�LQVWiYHO��TXH�UHIOHWH�R�FDUiWHU�GLQkPLFR�GD�OLQJXDJHP�

5()(5È1&,$6�%,%/,2*5É),&$6

&+$)(��:��+RZ�3HRSOH�8VH�$GYHUELDO�&ODXVHV��$QQXDO�0HHWLQJ�RI�WKH�%HUNHOH\�/LQJ�LVWLF�6RFLHW\�
Y������S���������������

',.��&�� 6��7KH�7KHRU\� RI�)XQFWLRQDO�*UDPPDU��'RUGUHFKW�+ROODQG�&LQQDPLQVRQ�8�6�$��� )RULV
3XEOLFDWLRQV�������

',.�� &�� 6�� 7KH� 7KHRU\� RI� )XQFWLRQDO� *UDPPDU�� (G�� E\� .�� +(1*(9(/'�� %HUOLQ�1HZ� <RUN�
0RXWRQ�GH�*UX\WHU�������
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+$//,'$<��0��$��.��$Q�,QWURGXFWLRQ�WR�)XQFWLRQDO�*UDPPDU��%DOWLPRUH��(GZDUG�$UQROG�������

+233(5��3��	�75$8*277��(��*UDPPDWLFDOL]DWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
�����

/(+0$11�� � &�� 7RZDUGV� D� 7LSRORJ\� RI� &ODXVH� /LQNDJH�� ,Q�� -�+$,0$1� DQG� 6�� $�
7+203621� �HGV���� &ODXVH� &RPELQLQJ� LQ� *UDPPDU� DQG� 'LVFRXUVH�� $PVWHUGDP�� -RKQ
%HQMDPLQV�������

/(,1))(/1(5��(�� 7KH� %URDGHU� 3HUVHSHFWLYH� RI�1HJDWLRQ�� -RXUQDO� RI� /LWHUDU\� 6HPDQWLFV� ���
Q���������

0$7+,(66(1��&��DQG�6��7+203621��7KH�6WUXFWXUH�RI�'LVFRXUVH�DQG��6XERUGLQDWLRQ��
,Q�� -�� +$,0$1� DQG� 6�� 7+203621�� &ODXVH� &RPELQLQJ� LQ� *UDPPDU� DQG� 'LVFRXUVH�
$PVWHUGDP��-RKQ�%HQMDPLQV��������S����������

1(9(6��0��+��0��$�JUDPiWLFD�IXQFLRQDO��6mR�3DXOR��0DUWLQV�)RQWHV�������

7+203621�� 6��$�� 6XERUGLQDWLRQ� LQ� )RUPDO� DQG� ,QIRUPDO�'LVFRXUVH�� ,Q��'�� 6&+,))5,1
�HG���0HDQLQJ��)RUP��DQG�8VH�LQ�&RQWH[W��/LQJXLVWLF�$SSOLFDWLRQV��:DVKLQJWRQ��*HRUJHWRZQ
8QLYHUVLW\�3UHVV���������S��������


