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1R� (QFRQWUR� GD� $132//�� GH� MXOKR������� UHDOL]DGD� HP� 1LWHUyL�� R� VXEJUXSR
5HIHUHQFLDomR�� GR�*7�'HVFULomR� GR� 3RUWXJXrV�� WHYH� FRPR� WHPD� GH� HVWXGR� R� IHQ{PHQR� GD
WRSLFLGDGH�� GLUHFLRQDGR�� PDLV� HVSHFLILFDPHQWH�� DR� H[DPH� GR� WySLFR� QRYR�� $V� FRQVLGHUDo}HV
IHLWDV� D� HVVH� WySLFR� DWHQWDUDP�SDUD�R� IXQFLRQDPHQWR�GHVVD� IXQomR�SUDJPiWLFD�QR� kPELWR�GR
GLVFXUVR��REVHUYDQGR�RV�H[SHGLHQWHV�VLQWiWLFRV�TXH�SHUPLWHP�D�LQWURGXomR�GH�XP�WySLFR�QRYR
EHP� FRPR� D� FRQILJXUDomR�PRUIRVVLQWiWLFD� TXH� HVVH� WySLFR� DSUHVHQWD� DR� VHU� LQWURGX]LGR� QR
GLVFXUVR�� &RQVLGHURX�VH�� SRUWDQWR�� TXH� R� IXQFLRQDPHQWR� GR� WySLFR� QRYR� HVWi� LQWLPDPHQWH
UHODFLRQDGR� FRP� D� QDWXUH]D� GRV� H[SHGLHQWHV� OLQJ�tVWLFRV� TXH� R� LQWURGX]HP�QR� GLVFXUVR� �'X
%RLV����������

2� FRQWH[WR� HP� TXH� VH� LQVHUH� R� HVWXGR� GR� WySLFR� UHIHUH�VH� D� RULHQWDo}HV� WHyULFDV
DSUHVHQWDGDV�SRU�'LN��������VREUH�R�IHQ{PHQR�GD�WRSLFLGDGH�QXPD�SHUVSHFWLYD�IXQFLRQDOLVWD�
HP� TXH� R� WySLFR� p� YLVWR� FRPR� XPD� HQWLGDGH� GLVFXUVLYR�LQIRUPDFLRQDO�� 1HVVH� VHQWLGR�
FRQVLGHUD�VH�TXH�R�WySLFR�QRYR�H�R�WySLFR�GDGR�VmR�IXQo}HV�SUDJPiWLFDV�TXH�VH�UHDOL]DP�QR
LQWHULRU� GD� FOiXVXOD�� GLIHUHQWHPHQWH� GDV� IXQo}HV� SUDJPiWLFDV� WHPD�� GHVWLQDWiULR�� LQLFLDGRU�
LQWHUFDODomR� RUDFLRQDO�� FODULILFDomR� H� PRGLILFDGRU� HORFXFLRQDO� �WDPEpP� DSRQWDGR� SRU� 'LN�
�������TXH�VH�UHDOL]DP�QR�LQtFLR��QR�PHLR�H�QR�ILQDO�GH�FOiXVXOD��IRUD�GD�HVWUXWXUD�GD�FOiXVXOD�
SRUWDQWR�

(QWHQGHU�R� WySLFR�FRPR�XPD�HQWLGDGH�TXH�VH� UHDOL]D�QR� LQWHULRU�GD�FOiXVXOD�VLJQLILFD
QHFHVVDULDPHQWH� Yr�OR� FRPR�SULPHLUR�RX� FRPR� VHJXQGR� DUJXPHQWR�GR�YHUER�� SUHHQFKHQGR�
HQWmR�� XP� OXJDU� QD� HVWUXWXUD� GD� FOiXVXOD��(P� ���� H� ����� D� VHJXLU�� WUDQVFUHYHP�GH�'LN� ������
HQXQFLDGRV� TXH� DSUHVHQWDP�� UHVSHFWLYDPHQWH�� R� WySLFR�� FRPR� SULPHLUR� H� FRPR� VHJXQGR
DUJXPHQWR�

��� 6XGGHQO\��ULJKW�EHIRUH�RXU�YHU\�H\HV��WKHUH�DSSHDUHG�D�KXJH�HOHSKDQW�

��� ,Q�WKH�FLUFXV�ZH�VDZ�DQ�HOHSKDQW�FDOOHG�-XPER�
-XOJD�VH� TXH�� VHQGR� R� WySLFR� XP� VHJPHQWR� GH� HVWDWXWR� GLVFXUVLYR�LQIRUPDFLRQDO�� RV

H[SHGLHQWHV� VLQWiWLFRV� TXH� R� LQWURGX]HP� YHP� FRPR� D� FRQILJXUDomR� PRUIRVVLQWiWLFD� TXH
DSUHVHQWD� HVWmR� LQWLPDPHQWH� UHODFLRQDGRV� FRP�R�´VHWWLQJ�FRPPXQLFDWLYHµ� �HVWLPDWLYD�TXH�R
IDODQWH� ID]� GD� LQIRUPDomR� SUDJPiWLFD� GR� LQWHUORFXWRU� QR� PRPHQWR� GD� IDOD�� GR� IDODQWH� HP
UHODomR� D� VHX� LQWHUORFXWRU�� )LFD� FODUR�� DVVLP�� TXH� R� WySLFR� GHYH� VHU� FRQVLGHUDGR� FRPR� XP
VHJPHQWR�UHVVXOWDQWH�GR�SURFHVVR�GLVFXUVLYR�LQIRUPDFLRQDO�H�QmR�XQLFDPHQWH�FRPR�R�SRQWR
GH�SDUWLGD�GR�TXH�VH�YDL�GL]HU��FRQIRUPH�DVVLP�FRQFHELGR�SRU�OLQJ�LVWDV�GD�(VFROD�GH�SUDJD�

����TXDOTXHU�IUDVH�QR�VLQJXODU�DSUHVHQWD�XP�WHPD�>WySLFR@�RX�SRQWR�GH�SDUWLGD
GR� HQXQFLDGR� >���@� 2� WHPD� >WySLFR@� HQXQFLD� R� TXH� p� FRQKHFLGR� SHOR
LQWHUORFXWRU�����)RQWDLQH�������

2EVHUYD�VH�TXH��QR�PRPHQWR�GD�KLVWyULD�GRV�HVWXGRV�OLQJ�tVWLFRV�GD�(VFROD�GH�3UDJD��D
QRomR� GH� WySLFR� QmR� DOFDQoD� VXD� GLPHQVmR� GLVFXUVLYR�LQWHUORFXWLYD�� (PERUD� R� WySLFR� VHMD
UHFRQKHFLGR�FRPR�XPD�HQWLGDGH�GH�QDWXUH]D�VHPkQWLFR�SUDJPiWLFD��p�YLVWR�PXLWR�PDLV�FRPR

                                                          
��'HSDUWDPHQWR�GH�/tQJXD�H�/LWHUDWXUD�9HUQiFXODV�²�&HQWUR�GH�/HWUDV�H�$UWHV�²�8)3$�²�����������²�%HOpP�²
3$�²�%UDVLO�
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XPD�HQWLGDGH�GH�QDWXUH]D�VLQWiWLFD��LGHQWLILFDGD��TXDQGR�R�WySLFR�QmR�UHVXOWD�GH�XP�SURFHVVR
GH�WRSLFDOL]DomR��RX�QmR�p�PDUFDGR�SRU�XPD�HQWRDomR���VLQWDWLFDPHQWH��DR�VXMHLWR�

���2�WySLFR�QRYR
3DUWLOKDQGR�VH� FRP� R� WUDWDPHQWR� SUDJPiWLFR�HVWUXWXUDO� TXH� 'LN� ������� Gi� DR� WySLFR�

FRQFHEHX�VH�WySLFR�QRYR�FRPR�XPD�IXQomR�SUDJPiWLFD�LQWUDFOiXVXOD�UHDOL]DGD�SRU�DUJXPHQWRV
GR�YHUER�TXH�DSUHVHQWDP�SHOD�SULPHLUD�YH]�XPD�LQIRUPDomR�QR�GLVFXUVR��TXHU�VHMD�FRQKHFLGD
RX� QmR� GR� LQWHUORFXWRU�� $� HVVH� UHVSHLWR�� 'LN� ������� GL]� TXH� R� WySLFR� QRYR� VH� DSUHVHQWD
DQWHFHGLGR� GH� DUWLJR� LQGHILQLGR��PDV� WDPEpP� SRGH� DSUHVHQWDU�VH� DQWHFHGLGR� GH� XPD� IRUPD
GHILQLGD��2� SULPHLUR� FDVR� DFRQWHFH� TXDQGR� R� IDODQWH� DVVXPH� TXH� R� RXYLQWH� QmR� FRQKHFH� D
HQWLGDGH�UHIHULGD�FRPR�WySLFR�QRYR��2�VHJXQGR�FDVR�VH�Gi�TXDQGR�R�IDODQWH�DVVXPH�TXH�HVVD
HQWLGDGH�Mi�p�FRQKHFLGD�GH�VHX�LQWHUORFXWRU�

'DGRV�DQDOLVDGRV�SRU�%ULWR���������VHOHFLRQDGRV�GH�QDUUDWLYDV�RUDLV�GH�DPD]{QLGDV�FRP
EDL[R� QtYHO� GH� HVFRODULGDGH�� SHUPLWLUDP� DRV� FRPSRQHQWHV� GR� VXEJUXSR�� ´5HIHUHQFLDomRµ
DSUHVHQWDU� FRQWH[WRV� VLQWiWLFRV� HP� TXH� R� WySLFR� QRYR� SRGH� DSUHVHQWDU�VH� QR� GLVFXUVR� H
REVHUYDU�� DLQGD�� DV� GLIHUHQWHV� IRUPDV� TXH� R� WySLFR� QRYR� DGTXLUH� DR� VHU� LQWURGX]LGR� QR
GLVFXUVR�

5HVVDOWRX�VH� TXH� R� HVWXGR� TXH� %ULWR� UHDOL]RX� VREUH� R� WySLFR� QRYR� DWHQWRX� � SDUD� RV
VHJXLQWHV�SURFHGLPHQWRV�PHWRGROyJLFRV�
²� FRQVLGHUDUDP�VH� DSHQDV� HQXQFLDGRV� UHIHUHQWHV� j� IDOD�GR�QDUUDGRU��SRUWDQWR� HQXQFLDGRV� HP
WHUFHLUD� SHVVRD�� SDUD� TXH� VH� SXGHVVH� REVHUYDU� FRPR� DPD]{QLGDV� SURFHVVDP� D� LQWURGXomR�GR
WySLFR�QD�FRQVWUXomR�GH�VXDV�QDUUDWLYDV�
²� REVHUYRX�VH� TXH� R� WySLFR� VH� UHDOL]D� QR� LQWHULRU� GD� HVWUXWXUD� GD� FOiXVXOD� H� TXH� WDPEpP
FRUUHVSRQGH� D� DUJXPHQWRV�GR�YHUERV�GH� FOiXVXODV� WUDQVLWLYDV� �H[FHWR� FRP�YHUERV� VXSRUWHV���
FOiXVXODV�LQWUDQVLWLYDV�H�FRSXODWLYDV��EHP�FRPR�GH�FOD~VXODV�H[LVWLHQFLDLV��ORFDWLYR�H[LVWHQFLDLV�H
FOiXVXODV�SDVVLYDV�
²�FRQFHEHX�VH�TXH�D�FOiXVXOD�WUDQVLWLYD�p�WRGD�FRQVWUXomR�FXMR�YHUER�WHP�HVWUXWXUD�DUJXPHQWDO
TXH� FRPSRUWD� XP� VHJXQGR� DUJXPHQWR�� TXHU� HOH� VH� DSUHVHQWH� SUHSRVLFLRQDGR�� RX� QmR�� D
QDWXUH]D�VHPkQWLFD�GR�VXMHLWR�GH�FOiXVXOD�WUDQVLWLYD��GHVVD�IRUPD��ILFD�DODUJDGD��R�VXMHLWR�QmR�VH
UHVWULQJH�DR�DJHQWH�TXH�HIHWLYD�DOJXPD�DomR�HP�UHODomR�D�XP�SDFLHQWH�
²�VHOHFLRQDUDP�VH��DOpP�GRV�DUJXPHQWRV�GLUHWRV��RV�DUJXPHQWRV�REOtTXRV�GR�YHUER��'X�%RLV�
������������H��DVVLP��GHL[RX�VH�FODUR�QmR�VH�FRQVLGHUDU�DSHQDV�R�VXMHLWR�FRPR�IXQomR�VLQWiWLFD
GR�WySLFR��R�TXH�VLJQLILFD�FRQFRUGDU�VH�FRP�*LYyQ��������TXDQWR�DR�TXH�GL]�VREUH�D�QDWXUH]D
VLQWiWLFD�GR�WySLFR��WRGRV�RV�DUJXPHQWRV�QRPLQDLV�QD�SURSRVLomR�VmR�WySLFRV�

����(VWUDWpJLDV�GH�DSUHVHQWDomR�GR�VXEJUXSR�5HIHUHQFLDomR

$V� H[SRVLo}HV� DSUHVHQWDGDV� SHOR� VXEJUXSR� IRUDP� IHLWDV� SRU� 0DUD� /~FLD� )DEUtFLR� GH
$QGUDGH� �81(63�$5���&HOLQD�$SDUHFLGD�*�� GH� 6��1DVFLPHQWR� �81(63�$5���9kQLD�0DULD
/HVFDQR�*XHUUD� �81(63�$5���&pOLD�0DULD�&RrOKR�%ULWR� �8)3$��� H�0DULD�ÇQJHOD�GH�6RX]D
%RHU��81(63�$5��
                                                          
��(QWHQGD�VH�TXH�R�SURFHVVR�GH� WRSLFDOL]DomR�RFRUUH�TXDQGR�XP�61�H[WHUQR�YLQFXOD� D�XPD�FDWHJRULD�YD]LD��2
EROR�HX�IL]�∅���5RVV��������
��9HUER�VXSRUWH�p�DTXHOH�FXMRV�61V�REMHWRV�QmR�UHDOL]DP�IXQo}HV� UHIHUHQFLDLV��(VVHV�61V� IXQFLRQDP� MXQWRV�GH
YHUERV� SDUD� IRUPDU� SUHGLFDGRV� �1HYHV�� ������� 1D� RFRUUrQFLD�� WUDQVFULWD� GD� QDUUDWLYD� $� &ULDWXUD�� �6DQWDUpP��
´FRPHoDP�GDU�WLURµ��GDU�p�XP�YHUER�VXSRUWH�
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�����0DUD�/~FLD�)DEUtFLR�GH�$QGUDGH�DSUHVHQWRX�FRQVLGHUDo}HV�WHyULFDV�VREUH�R�WySLFR�QRYR�H
GDGR�� � DSRLDQGR�VH� HP�'LN� ��������&RQVLGHURX� DV� VXDV� GLIHUHQWHV� IRUPDV� GH� R� WySLFR� QRYR
DSUHVHQWDU�VH� QR�GLVFXUVR�� D� IRUPD�GH� XP� WHUPR� LQGHILQLGR�RX�GHILQLGR��(P� VHJXLGD�� H[S{V
HVWUDWpJLDV�GH�LQWURGXomR�GH�XP�WySLFR�QRYR��GHFODUDomR�PHWDOLQJ�tVWLFD��VHJXQGR�DUJXPHQWR�
VXMHLWR� GH� FRQVWUXo}HV� H[LVWHQFLDLV� RX� ORFDWLYR�H[LVWHQFLDLV�� SUHGLFDGRV� TXH� GHVLJQDP� XPD
IRUPD�GH�DSDUHFHU�HP�FHQD���HVWUDWpJLDV�GH�PDQXWHQomR�GH�XP�WySLFR�GR�GLVFXUVR��UHIHUrQFLD
DQDIyULFD��SDUDOHOLVPR�VLQWiWLFR��UHIHUrQLFD�FRP�PXGDQoD�H�REYLDomR���(��SRU�~OWLPR��IH]�DOXVmR
D� GRLV� RXWURV� H[SHGLHQWHV� GH� WRSLFDOL]DomR�� DR� WySLFR� GDGR� H� VXEWySLFR�� H� DR� WySLFR� UH�
LQWURGX]LGR�
����$�H[SRVLomR� IHLWD�SRU�&HOLQD�$SDUHFLGD�*��GH�6RX]D�1DVFLPHQWR� �81(63�$U�� DSRQWRX
H[SHGLHQWHV� VLQWiWLFRV� GH� LQWURGXomR� GR� WySLFR� QRYR� QR� GLVFXUVR�� WHQGR� SRU� EDVH� GDGRV
VHOHFLRQDGRV�SRU�%ULWR���������(VVHV�H[SHGLHQWHV�IRUDP��FOiXVXOD�H[LVWHQFLDO��FOiXVXOD�ORFDWLYR�
H[LVWHQFLDO��VXMHLWR�DQWHSRVWR�GH�FOiXVXOD�LQWUDQVLWLYD��VXMHLWR�SRVSRVWR�GH�FOiXVXOD�LQWUDQVLWLYD�
VXMHLWR� DQWHSRVWR�GH�FOiXVXOD� WUDQVLWLYD�� VXMHLWR�SRVSRVWR�GH� FOiXVXOD� WUDQVLWLYD��REMHWR�GLUHWR�
REMHWR� LQGLUHWR�� VXMHLWR� DQWHSRVWR� GH� FOiXVXOD� FRSXODWLYD�� VXMHLWR� SRVSRVWR� GH� FOiXVXOD
FRSXODWLYD��VXMHLWR�GH�FOiXVXOD�SDVVLYD�H�DJHQWH�GD�SDVVLYD��5HVVDOWD�VH�TXH�%ULWR��FRQVLGHUDQGR
R�WySLFR�FRPR�DUJXPHQWR�GR�YHUER��REVHUYRX�GR]H�FRQWH[WRV�VLQWiWLFRV�HP�TXH�HVVD�IXQomR
SUDJPiWLFD�VH�DSUHVHQWD�
����&RXEH�D�9kQLD�0DULD�/HVFDQR�*XHUUD��81(63�$U���IDODU�GD�FRQILJXUDomR�GR�WySLFR�QRYR
FRQVLGHUDQGR�WDPEpP�GDGRV�VHOHFLRQDGRV�SRU�%ULWR���������$OpP�GR�VLQWDJPD�DQWHFHGLGR�GH
DUWLJR� LQGHILQLGR� H� GHILQLGR��*XHUUD� DSRQWRX� HQWUH� RXWUDV� FRQILJXUDo}HV�PRUIRVVLQWiWLFDV� GR
WySLFR� QRYR�� VLQWDJPD� QRPLQDO� GHILQLGR�� PDV� QmR� DQWHFHGLGR� GH� TXDOTXHU� PDUFD� GHILQLGD�
VLQWDJPD� QRPLQDO� LQGHILQLGR� H� QmR� DQWHFHGLGR� GH� TXDOTXHU� PDUFD� GH� LQGHILQLomR�� VLQWDJPD
GHILQLGR� DQWHFHGLGR� GH� SURQRPH� GHPRQVWUDWLYR�� VLQWDJPD� QRPLQDO� GHILQLGR� DQWHFHGLGR� GH
RXWURV� GHWHUPLQDQWHV� H[FHWR� GH� SURQRPH� GHPRQVWUDWLYR� H� GH� DUWLJR�� H� VLQWDJPD� QRPLQDO
DQWHFHGLGR� GH� SUy�IRUPD�� YHULILFD�VH� TXH�%ULWR�� FRQVLGHUDQGR� RV� GDGRV� DQDOLVDGRV�� REVHUYRX
VHWH�IRUPDV�GH�FRQILJXUDomR�PRUIRVVLQWiWLFD�GR�WySLFR�QRYR�
���� &pOLD�0DULD�&RrOKR�%ULWR�� SRU� VXD� YH]�� DSUHVHQWRX� D� DQiOLVH� GRV� GDGRV� SHVTXLVDGRV� SRU
%ULWR� �������� UHIHUHQWHV� D� H[SHGLHQWHV� VLQWiWLFRV� TXH� IDYRUHFHP� D� LQWURGXomR� GH� XP� WySLFR
QRYR�QR�GLVFXUVR�H�j�FRQILJXUDomR�PRUIRVVLQWiWLFD�GHVVH�WySLFR�

)RL� YLVWR� TXH� R� VHJXQGR� DUJXPHQWR� GR� YHUER� p� R� TXH�PDLV� IDYRUHFH� D� LQWURGXomR� GR
WySLFR�QRYR�QR�GLVFXUVR��TXHU�HVVH�DUJXPHQWR�VHMD�GLUHWR�RX�REOtTXR��2�VHJXQGR�H[SHGLHQWH
VLQWiWLFR�TXH�PDLV�IDYRUHFHX�D�LQWURGXomR�GD�LQIRUPDomR�QRYD�GL]�UHVSHLWR�D�FOiXVXODV�ORFDWLYR�
H[LVWHQFLDLV�� )RL� UHVVDOWDGR� WDPEpP� TXH�� HPERUD� VH� HVSHUDVVH� TXH� R� Q~PHUR� GH� RFRUUrQFLDV
FRP� VXMHLWR� SRVSRVWR� GH� FOiXVXOD� LQWUDQVLWLYD� IRVVH� PDLV� VLJQLILFDWLYR� TXH� R� Q~PHUR� GH
RFRUUrQFLDV� FRP� VXMHLWR� DQWHSRVWR� GH� FOiXVXOD� WUDQVLWLYD� �SRU� VH� WHU� FRQKHFLPHQWR� GH� TXH
OLWHUDWXUD� OLQJ�tVWLFD� UHJLVWUD� TXH� DTXHOH� DUJXPHQWR�� H� QmR� HVVH�� IDYRUHFH� D� LQWURGXomR� GD
LQIRUPDomR�QRYD�QR�GLVFXUVR���RV�UHVXOWDGRV�UHYHODUDP�R�FRQWUiULR�

&RQVLGHURX�VH� TXH� HVVH� UHVXOWDGR� DVVLP� VH� FRQILJXUD� GHYLGR� DR� IDWR� GH� VH� WHUHP
FRPSXWDGR��QR�WUDEDOKR�GH�%ULWR���������FRPR�Mi�VH�GLVVH��FOiXVXODV�WUDQVLWLYDV�TXH�DSUHVHQWDP
R� VHJXQGR� DUJXPHQWR� WDQWR� GLUHWR� FRPR�REOtTXR�� R� TXH� SRVVLELOLWRX� LQFOXLU� QHVVDV� FOiXVXODV
DTXHODV� FRPXPHQWH� FRQVLGHUDGDV� SHOD� WUDGLomR� JUDPDWLFDO� FRPR� LQWUDQVLWLYDV�� D� H[HPSOR� GH
FOiXVXODV�FRP�R�YHUER�LU��HX�YRX�j�SUDLD��

2�Q~PHUR�GH�RFRUUrQFLDV�GH�VXMHLWR�SRVSRVWR�GH�FOiXVXOD�WUDQVLWLYD��DSUHVHQWRX�VH�PDLRU
GR�TXH�R�GH�VXMHLWR�DQWHSRVWR�GH�FOiXVXOD�LQWUDQVLWLYD��-XOJRX�VH�HVVH�UHVXOWDGR�WDPEpP�UHIOHWLU
R�WUDWDPHQWR�GDGR�j�FOiXVXOD�WUDQVLWLYD��(VVH�IDWR�OLQJ�tVWLFR�p�LPSRUWDQWH�VHU�FRQVLGHUDGR�SRU
VH�VDEHU�TXH�DV�SHVTXLVDV� OLQJ�tVWLFDV�TXH� WrP�DQDOLVDGR�RV�DUJXPHQWRV�GR�YHUER�SDUD�DOJXP
ILP� GH� DQiOLVH�� HPERUD� UHVVDOWHP� �DOJXPDV�� D� SUHRFXSDomR� GH� VH� DQDOLVDUHP� RV� DUJXPHQWRV
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REOtTXRV��TXH��SRU�VHUHP�DUJXPHQWRV��VmR�SURMHWDGRV�SHOD�HVWUXWXUD�DUJXPHQWDO�GR�YHUER��'X
%RLV��������������FRQFHEHP�DSHQDV�RV�DUJXPHQWRV�GLUHWRV��VXMHLWR�H�REMHWR��

(PERUD� R� H[SHGLHQWH� VLQWiWLFR� ´DJHQWH� GD� SDVVLYDµ� VHMD� DSRQWDGR�� QD� OLWHUDWXUD
OLQJ�tVWLFD�� FRPR� IDYRUHFHGRU� GD� LQWURGXomR� GD� LQIRUPDomR� QRYD� QR� GLVFXUVR�� HP�QDUUDWLYDV
H[DPLQDGDV�� SRXFDV� RFRUUrQFLDV� VH� YHULILFDUDP� QHVVH� VHQWLGR�� &KDPRX� DWHQomR�� QRV� GDGRV
DQDOLVDGRV�SRU�%ULWR���������D�SUHVHQoD�GH�DUJXPHQWRV�DQWHFHGLGRV�GH�SURQRPH�GHPRQVWUDWLYR
VHP�TXH�HVVH�SURQRPH�IL]HVVH�UHPLVVmR�D�XP�UHIHUHQWH�DQWHULRUPHQWH�LQWURGX]LGR�QR�GLVFXUVR�
H�VLP�DSRQWDVVH�SDUD�XP�UHIHUHQWH�GR�FRQWH[WR�VLWXDFLRQDO��2�PHVPR�REVHUYRX�VH�HP�UHODomR
DR�HPSUHJR�GR�DUWLJR�GHILQLGR�

&RP�UHODomR�j�SUHVHQoD�GR�DUWLJR�GHILQLGR�LQWURGX]LQGR�R�WySLFR�QRYR��UHVVDOWD�VH�TXH
KRXYH�XP�Q~PHUR�PDLV�H[SUHVVLYR�GHVVH�DUWLJR�GR�TXH�GR�DUWLJR�LQGHILQLGR��FRPR�VH�HVSHUD�
VHJXLQGR� D� RULHQWDomR� GD� OLWHUDWXUD� OLQJ�tVWLFD��'HQWUH� RXWURV� GHWHUPLQDQWHV� GR� WySLFR� QRYR
IRUDP�YLVWRV�� HP�VHSDUDGR�� DV�RFRUUrQFLDV�FRP�R�SURQRPH�GHPRQVWUDWLYR��SHOR� IDWR�GH�HVVH
GHWHUPLQDQWH�� GLIHUHQWHPHQWH� GRV� GHPDLV�� VHUYLU� QmR� Vy� SDUD� ID]HU� UHIHUrQFLDV� HQGRIyULFDV
FRPR�WDPEpP�SDUD�HVWDEHOHFHU�UHODo}HV�H[RIyULFDV��2EVHUYRX�VH�TXH�R�Q~PHUR�GH�RFRUUrQFLDV
FRP�HVVH�WLSR�GH�GHWHUPLQDQWH�FRUUHVSRQGHX�TXDVH�j�PHWDGH�GR�Q~PHUR�WRWDO�GH�RFRUUrQFLDV
UHDOL]DGDV�FRP�RV�RXWURV�GHWHUPLQDQWHV�
���� 3RU� ~OWLPR�� QD� FRQGLomR� GH� GHEDWHGRUD��0DULD� ÇQJHOD� GH� 6RX]D� %RHU� �81(63�$U�� IH]
DOJXQV� TXHVWLRQDPHQWRV� FRQVWUXWLYRV� DR� WUDEDOKR� UHDOL]DGR� SRU� %ULWR� �������� TXH� VXVFLWDUDP
GHEDWH�H�WDPEpP�PXLWR�FRQWULEXtUDP�SDUD�UHIOH[}HV�VREUH�R�IrQRPHQR�OLQJ�tVWLFR�H[SRVWR�

&RQFOXVmR

&RQVLGHURX�VH� SHUWLQHQWH� DSUHVHQWDU� XP� HVWXGR� UHDOL]DGR� VREUH� R� WySLFR� QRYR� QR
VXEJUXSR�5HIHUHQFLDomR�SRU�VH�UHFRQKHFHU�TXH��QR�GLVFXUVR��DVVLP�FRPR�R�UHIHUHQWH�SDVVD�SRU
XP�SURFHVVR�GH�UHIHUHQFLDomR��R�WySLFR�SDVVD�SRU�XP�SURFHVVR�GH�´WRSLFDOL]DomRµ��

([DPLQDQGR�VH�R� IHQ{PHQR�GD� UHIHUHQFLDomR��REVHUYD�VH�TXH�R� UHIHUHQWH��QR�GLVFXUVR�
QmR� FRUUHVSRQGH� D� XPD� HQWLGDGH� TXH� UHVXOWD� GH� XPD� VLPSOHV� DWLYLGDGH� GH� GHVLJQDomR
UHIHUHQFLDOLVWD� GR� PXQGR�� PDV�� VLP�� D� XPD� HQWLGDGH� TXH� UHVXOWD� GH� XP� SURFHVVR� VyFLR�
FRJQLWLYR�� RX� VHMD�� FRPR� REMHWR�GH�GLVFXUVR� �$SRWKpOR]� 	� 5HLFKOHU�%HJXHOLQ�� ������� 'R
PHVPR�PRGR�� H[DPLQDQGR�VH� R� IHQ{PHQR� GD� WRSLFDOL]DomR�� YHULILFD�VH� TXH� R� UHIHUHQWH� TXH
LQWURGX]�R�WySLFR��WySLFR�QRYR��H�TXH�R�PDQWpP��WySLFR�GDGR���QR�GLVFXUVR��DOpP�GH�YHLFXODU�
UHVSHFWLYDPHQWH�� LQIRUPDomR� FRQKHFLGD� RX� GHVFRQKHFLGD� GR� LQWHUORFXWRU�� DSUHVHQWD�VH� HP
FRQWH[WRV� VLQWiWLFRV� HVSHFtILFRV� H� UHYHVWH�VH� GH� FRQILJXUDo}HV� GHILQLGDV� SHOR� GLVFXUVR�� R� TXH
VLJQLILFD�GL]HU�TXH�R�UHIHUHQWH�TXH�FRUUHVSRQGH�DR�WySLFR�QRYR��H�DR�WySLFR�GDGR��SDVVD�SRU
XP�SURFHVVR�GH�WRSLFDOL]DomR�QR�GLVFXUVR�

5()(5È1&,$6�%,%/,2*5É),&$6

$327+e/2=��'��5(,&+/(5�%e*8(/,1��0��-��&RQVWUXFWLRQ�GH�OD�UHIHUHQFH�HW�VWUDWpJLHV
GH�GpVLJQDWLRQ��75$9(/��7UDYDX[�QHXFKkWHORLV�GH�OLQJXLVWLTXH��9������SS����������������

%5,72�� &�0�&�� 2� WySLFR� HP� QDUUDWLYDV� RUDLV� GR� DPD]{QLGD� SDUDHQVH�� %HOpP�� 8)3$�� �����
�0LPHRJU��

',.��6LPRQ�&��7KH�WKHRU\�RI�)XQFWLRQDO�*UDPPDU��'RUGHUHFKW�+ROODQG��)RULV�3XEOLFDWLRQV�������

                                                          
��'LIHUHQWHPHQWH�GD�FRQVLGHUDomR�GH�5RVV���������YHU�QRWD�����SURFHVVR�GH�´7RSLFDOL]DomRµ�GHYH�VHU�HQWHQGLGR�
QHVVH� FRQWH[WR�� FRPR�R�SURFHVVR�SHOR�TXDO�R� WySLFR�SDVVD�QR�GLVFUXVR� VHJXQGR�R�´VHWWLQJ� FRPXQLFDWLYHµ�'LN�
�������TXH�R�OHYD�D�WHU�IXQo}HV�VLQWiWLFDV�HVSHFtILFDV�H�D�DVVXPLU�FRQILJXUDo}HV�PRUIRVVLQWiWLFDV�SUySULDV�
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'8�%2,6��-��:��&RPSHWLQJ�PRWLYDWLRQV��,Q��+$,0$1��-���(G���,FRQLFLW\�LQ�6\QWD[��$PVWHUGDP�
-RKQ�%HQMDPLQV�������

'8�%2,6��-��:��7KH�GLVFRXUVH�EDVLV�RI�HUJDWLYLW\��/DQJXDJH��Y�����������

)217$,1(��-��2�&tUFXOR�OLQJ�tVWLFR�GH�3UDJD��6mR�3DXOR��&XOWUL[�������

*,9Ð1��7��6\QWD[�,��$PVWHUGDP��-RKQ�%HQMDPLQV�������

1(9(6��0�+�0��(VWXGR�GDV� FRQVWUXo}HV� FRP�YHUER�VXSRUWH� HP�SRUWXJXrV�� ,Q�� 6(0,1É5,2
'2�352-(72�'$�*5$0É7,&$�'2�32578*8È6�)$/$'2�����������&DPSRV�GR
-RUGmR��&RPXQLFDomR��6mR�3DXOR�������

�5266��-��5��&RQVWUDLQWV�RQ�YDULDEOHV� LQ� V\QWD[��������7HVH� �'RXWRUDGR���0DVVDFKXVVHWV�,QVWLWXWH
7HFKQRORJ\��0DVVDFKXVVHWV�������


