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�� 3RQWR�GH�YLVWD

2�WHPD�FHQWUDO�GHVWD�PHVD�UHGRQGD�p�R�´WUDWDPHQWR� GD� DUWLFXODomR� GDV� RUDo}HVµ��3HUJXQWR�PH
FRPR�DERUGDU�D�TXHVWmR�VRE�R�SRQWR�GH�YLVWD�GD�/LQJ�tVWLFD�GH�7H[WR��/7��H�GD�$QiOLVH�GD
&RQYHUVDomR� �$&��� DV�GXDV� iUHDV� HQYROYLGDV�QR�*UXSR�GH�7UDEDOKR�TXH� DTXL� UHSUHVHQWR�
(P�SULPHLUR�OXJDU��SDUHFH�QHFHVViULR�H[SOLFLWDU�HP�TXH�VHQWLGR�SRGHPRV��QHVVDV�GXDV�iUHDV�
WRPDU� D� QRomR� GH� DUWLFXODomR�� SRLV� QmR� p� FODUR� R� TXH� VH� HQWHQGH� FRP� LVWR��1mR� VH� WUDWD�
FHUWDPHQWH�� GH� YHU� FRPR� DV� RUDo}HV� VH� DUWLFXODP� LQWHUQDPHQWH� QD� UHODomR� GH� VHXV
FRPSRQHQWHV�PRUIRVVLQWiWLFRV���QHP�VH� WUDWD�GH�YHU�FRPR�XPD�RUDomR�VH�DUWLFXOD�D�RXWUD
VRE� R� SRQWR� GH� YLVWD� GDV� UHODo}HV� LPHGLDWDV�� VHMDP� HODV� PRUIRVVLQWiWLFDV� RX� VHPkQWLFDV
�DQiIRUDV�SURQRPLQDLV�PDUFDGDV�RX�HOLSVHV�FRP�WUDoRV�GH�VXSHUItFLH�YLVtYHLV�HWF����&RQWXGR�
FUHLR� TXH� 0DULD� +HOHQD� GH� 0RXUD� 1HYHV� HVWi� FHUWD� TXDQGR� HP� VXD� H[SRVLomR� DTXL
DSUHVHQWDGD� DSRQWD� ´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�DUWLFXODGDVµ�

1mR� VH� SRGH� QHJDU�� QR� HQWDQWR�� TXH� p� GR� LQWHUHVVH� WDQWR� GD� /7� FRPR� GD� $&� REVHUYDU
UHODo}HV�GH�FRQWLQXLGDGH�� LQWUD��H� LQWHU�IUDVDO�RX�HQWUH�WySLFRV��WDLV�FRPR�DV�UHSUHVHQWDGDV
SHODV� DQiIRUDV�� WRPDQGR�VH� DTXL� DQiIRUD� QXP� VHQWLGR� DPSOR�� DEDUFDGDV� DV� HOLSVHV�� DV
DQiIRUDV�QRPLQDLV��DV�QRPLQDOL]Do}HV��DV�DVVRFLDo}HV�H�WRGR�WLSR�GH�DQiIRUDV�LQGLUHWDV��2X
HQWmR� REVHUYDU� D� DUWLFXODomR� GH� VHJPHQWRV� WH[WXDLV�� GH� H[WHQVmR� YDULDGD�� FRPR� OHPEUD
,QJHGRUH� .RFK� ������� ������ ������� DR� DQDOLVDU� RUDo}HV�� SDUiJUDIRV�� SRUo}HV� LQWHLUDV� GH
WH[WR��SRU�H[HPSOR��HSLVyGLRV��VHT�rQFLDV�WH[WXDLV��HWF����HP�WHUPRV�GD�RUJDQL]DomR�JOREDO
GR�WH[WR��QtYHO�PDFURHVWUXWXUDO�RX�JOREDO���TXH�FRQWULEXHP�SDUD�D�FRQVWUXomR�GH�VHQWLGRV�
(VWDV�DQiOLVHV�VmR�SUDWLFDGDV�QD�/7�H�QD�$&�HP�ODUJD�HVFDOD�WDQWR�QD�IDOD�FRPR�QD�HVFULWD�H
QmR�VH�SUHQGHP�D�HOHPHQWRV�HVWULWDPHQWH�IRUPDLV�

3DUD� XPD� YLVXDOL]DomR� SOiVWLFD� GD� TXHVWmR�� WRPH�VH� TXDOTXHU� MRUQDO� GLiULR� H� ROKH�VH� D
SULPHLUD� SiJLQD�� $OL� DSDUHFHP� YiULRV� WH[WRV�� HP� JHUDO� EUHYHV�� PXLWRV� HQXQFLDGRV� VROWRV�
DOJXPDV� IRWRV� OHJHQGDGDV� TXH� UHPHWHP� D� SiJLQDV� LQWHUQDV� GR�PHVPR� MRUQDO�� HQXQFLDGRV
LVRODGRV�FRP�UHPLVV}HV�D�RXWURV�FDGHUQRV�H�DVVLP�SRU�GLDQWH��&RPR�FKHJDPRV�D�VDEHU�R
TXH� VHJXH� D� TXH� H� FRPR� DUWLFXODPRV� WXGR� LVVR� OLQJ�tVWLFD� H� FRJQLWLYDPHQWH"� 1R� PHX
HQWHQGHU�� p� GHVVH� SUREOHPD� TXH� D� /7� RX� D� $&� GHYHP� GDU� FRQWD� TXDQGR� DQDOLVDP� R
SUREOHPD�GD�DUWLFXODomR�GH�RUDo}HV��$VVLP��QHVWH�FDVR�WRPR�D�H[SUHVVmR�´DUWLFXODomR�GH�RUDo}HVµ
FRPR� XP� FDVR� GH� ´DUWLFXODomR� WH[WXDO�GLVFXUVLYDµ�� Mi� TXH� R� SUREOHPD� QmR� VH� DFKD� QR� SODQR
RUDFLRQDO�

3RU�HVWD�GHOLPLWDomR�GR�SUREOHPD��VXJHUH�VH�TXH�QmR�VH�GHYH�REVHUYDU�DSHQDV�DV�UHODo}HV
LPDQHQWHV� DR� FyGLJR� H� VXDV� H[WHQV}HV� SRUTXH� R� WH[WR� �IDODGR�RX� HVFULWR�� QmR� VXUJH�� QmR

                  
1 Antes de provocar equívocos com a posição aqui defendida, ressalvo que não sou contra análises
morfossintáticas, nem me recuso a fazê-las. Afirmo, apenas, que no caso específico em pauta não é este o
caminho que a LT ou a AC tomam como oportunos para suas análises. Admito, no entanto que os demais
colegas desta mesa façam esse tipo de análise porque este é o caminho esperado.
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RSHUD� QHP� VH� HVJRWD� QHVVH� QtYHO�� 7UDWD�VH� GH� REVHUYDU� XPD� DUWLFXODomR� PDLV� DPSOD��
UHDOL]DGD� QR� FRQMXQWR� GRV� HOHPHQWRV� TXH� UHVXOWDP� QR� SURFHVVR� GH� WH[WXDOL]DomR�� FRPR
OHPEUDGR�DFLPD��3RLV�D�RUJDQL]DomR�WH[WXDO�QmR�SRGH�VHU�YLVWD��FRPR�VH�SHQVRX�HP�FHUWD
pSRFD��FRPR�XPD�´VHT�rQFLD�GH�RUDo}HV�FRHVDV�H�EHP�IRUPDGDVµ��(VWD�YLVmR�DFKDYD�VH�SUHVD�j�LGpLD
GH� TXH� R� WH[WR� VHULD� XPD� HVSpFLH� GH� RUDomR� HVWHQGLGD�� R� TXH� p� XP� HTXtYRFR�� FRPR
REVHUYRX�&XOLROL�DR�GL]HU�TXH��FRP�R�WH[WR��WHPRV�DOJR�WHRULFDPHQWH�QRYR��1mR�VH�SRGH�DSOLFDU
XPD�JUDPiWLFD�GH�DUWLFXODomR�GH�IUDVHV�SDUD�XP�FRQMXQWR�GH�IUDVHV�VHT�HQFLDGDV��FRPR�VH
HVVH� FRQMXQWR� DUWLFXODGR� IRUPDVVH�XP� WH[WR��$�/7�QmR�p�XPD�´JUDPiWLFD� GR� WH[WRµ��QHP�p
XPD� WHRULD� GD� ERD�IRUPDomR� WH[WXDO� FRP� DSOLFDomR� GH� DOJXQV� SULQFtSLRV� JHUDLV� GH
DUWLFXODomR�OLQJ�tVWLFD�

8P� H[HPSOR� Mi� FOiVVLFR� GLVVR� SRGHULD� VHU� R� FRQWR� GH� 5LFDUGR� 5DPRV�� TXH� VH� FRQVWLWXL
EDVLFDPHQWH�GH�XPD�VHT�rQFLD�GH�SDODYUDV�RX�GH�VLQWDJPDV�RX�GH�DOJXPDV�RUDo}HV�FXUWDV�
DWRV�GH�IDOD�HWF���PDV�QDGD�VHT�HQFLDGR�SRU�DOJXPD�UHODomR�LPHGLDWD�VHMD�GR�SRQWR�GH�YLVWD
GRV� FRQVWLWXLQWHV� OLQJ�tVWLFRV� RX� GR� SRQWR� GH� YLVWD� GDV� UHODo}HV� FRQWH[WXDLV�� 2� PRGHOR
LQWHUSUHWDWLYR� YHP� GH� XPD� iUHD�PXLWR�PDLV� DPSOD� UHSUHVHQWDGD� SRU� QRVVDV� H[SHULrQFLDV
VXEHQWHQGLGDV� SHOR� DXWRU� GR� FRQWR� FRPR� H[LVWHQWHV� QRV� VHXV� OHLWRUHV�� $VVLP�� WRGR
LQGLYtGXR� FRP�YLYrQFLD� XUEDQD� HQWHQGH� GR� TXH� VH� WUDWD��&RQWXGR�� KDYHUi� GLILFXOGDGH� QR
FDVR�GH�LQGLYtGXRV�TXH�QmR�WrP�HVVDV�H[SHULrQFLDV��IDOWDP�OKHV�SLVWDV�GH�DFHVVR��(VWH�p�XP
SUREOHPD� EDVWDQWH� FXULRVR�� SRLV� SDUHFH� TXH� DV� H[SHULrQFLDV� HQWUDP� GH� PRGR� FUXFLDO� QD
HVWUXWXUD�GD�OtQJXD��9HMDPRV�SDUWH�GHVVH�FRQWR�DQDOLVDGR�HP�0DUFXVFKL��������

&,5&8,72�)(&+$'2
5LFDUGR�5DPRV

&KLQHORV��YDVR��GHVFDUJD��3LD��VDERQHWH��ÉJXD��(VFRYD��FUHPH�GHQWDO��iJXD��HVSXPD�
FUHPH� GH� EDUEHDU�� SLQFHO�� HVSXPD�� JLOHWH�� iJXD�� FRUWLQD�� VDERQHWH�� iJXD� IULD�� iJXD� TXHQWH
WRDOKD�� &UHPH� SDUD� FDEHOR�� SHQWH�� &XHFD�� FDPLVD�� DERWRDGXUDV�� FDOoD�� PHLDV�� VDSDWRV�
JUDYDWD�� SDOHWy�� &DUWHLUD�� QtTXHLV�� GRFXPHQWRV�� FDQHWD�� FKDYHV�� OHQoR� UHOyJLR�� PDoR� GH
FLJDUURV��FDL[D�GH�IyVIRURV��-RUQDO�������

'HQWHV�� FDEHORV�� XP� SRXFR� GR� RXYLGR� HVTXHUGR� H� GD� YLVmR�� $� PHPyULD
LQWHUPHGLiULD�� QmR� D� GH� PXLWR� ORQJH� QHP� D� GH� RQWHP�� 3DUHQWHV�� DPLJRV�� SRU� PRUWH�
GLVWkQFLD��GHVYLR��/LYURV��GH�HPSUpVWLPR��HVTXHFLPHQWR�H�PXGDQoD��0XOKHUHV�WDPEpP��FRP
RV�VHXV�WHPDV�������

0XLWR�SUD]HU��3RU�IDYRU��TXHU�YHU�R�PHX�VDOGR"�$FKR�TXH�VLP��4XH�ERP�WHOHIRQDU�
IRL�yWLPR��DJRUD�PHVPR�HVWDYD�SHQVDQGR�HP�YRFr��3XUR��FRP�JHOR��3DVVH�PDLV�WDUGH��DLQGD
QmR�IL]��QmR�HVWi�SURQWR��$PDQKm�HX�OLJR��H�GLJR�DOJXPD�FRLVD��*XDUGH�R�WURFR��3HQVR�TXH
VLP��(VWH�PrV�QmR��ILFD�SDUD�R�RXWUR�������

7HU��KDYHU��8PD� VRPEUD�QR�FKmR��XP� VHJXUR�TXH� VH�GHVYDORUL]RX�� XPD�JDLROD�GH
SDVVDULQKRV��8PD�FLFDWUL]�GH�RSHUDomR�QD�EDUULJD�H�PDLV�FLQFR�LQYLVtYHLV��TXH�GRHP�TXDQGR
FKRYH��8PD�OkPSDGD�GH�FDEHFHLUD��XP�FDFKRUUR�YHUPHOKR��XPD�FROFKD�H�RV�VHXV�UHWDOKRV�
8P�HQYHORSH�FRP�IRWRJUDILDV��QmR�DTXHOH�iOEXP�������
)RQWH��2V�0HOKRUHV�&RQWRV�%UDVLOHLURV�GH�������3RUWR�$OHJUH��(GLWRUD�*ORER��������SS��������

                  
2 Quando me refiro a uma articulação “mais ampla”, não tenho em mente segmentos maiores mas âmbitos
de observação mais extensos, tais como os aspectos cognitivo, social, cultural e assim por diante.
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7XGR�LQGLFD�TXH�R�WHPD�´DUWLFXODomR�GH�RUDo}HVµ�SRGHULD�VHU�SHODV�/7�H�$&�DVVLP�WUDGX]LGR�
SURFHVVDPHQWR�WH[WXDO��RX�HQWmR��PXOWL�DUWLFXODomR�QR�SURFHVVR�GH�WH[WXDOL]DomR��'HL[DU�VH�LD�GH�ODGR�D
QRomR� GH� RUDomR�� SRLV� GR� SRQWR� GH� YLVWD� WH[WXDO� HVWD� QmR� p� XPD� XQLGDGH� IUXWtIHUD� SDUD� D
DQiOLVH� WH[WXDO�� Mi� TXH� XP� WH[WR� SRGH� VHU� IRUPDGR� SRU� XP� FRQMXQWR� GH� HOHPHQWRV� TXH
VHTXHU� FKHJDP�D� FRQVWLWXLU� RUDo}HV�� WDO� FRPR�XP� FDWiORJR� WHOHI{QLFR� RX�XPD� OLVWD� GH� FRPSUDV�
WH[WRV�HVVHV�´DUWLFXODGRVµ��SURFHVVDGRV��SHORV�LQGLYtGXRV�DR�DSOLFDUHP�VXDV�H[SHULrQFLDV�VRFLDLV
UHOHYDQWHV� DR� VHX� XVR� GD� OtQJXD�� FRQVLGHUDQGR�� SRU� H[HPSOR�� R� JrQHUR� WH[WXDO� UHDOL]DGR�
4XDQWR�D�LVVR��SRGH�VH�DWp�REVHUYDU�TXH�ERD�SDUWH�GRV�JrQHURV�WH[WXDLV�PDLV�XWLOL]DGRV�QR
GLD�D�GLD�QmR�VH�FRQVWLWXHP�SURSULDPHQWH�GH�RUDo}HV��6mR�HOHV�IRUPXOiULRV��OLVWDV��FDWiORJRV�
SXEOLFLGDGHV�� FKHTXHV�� HQGHUHoRV� H� RXWURV� QD� PHVPD� OLQKD� GH� FRQVWUXomR�� 7HPRV� XPD
FRPSHWrQFLD� PXLWR� EHP� GHVHQYROYLGD� SDUD� WUDWDU� HVVHV� WH[WRV� FRPR� VH� HVWLYHVVHP
FRPSOHWRV�FRP�RUDo}HV�H�VHT�rQFLDV�SURQWDV�

'HILQLQGR�PHOKRU�HVWH�SRQWR�GH�YLVWD��SRGHPRV�GL]HU�TXH��QD�SHUVSHFWLYD�GD�/7�H�GD�$&�
QmR� p� IUXWtIHUD� D� DQiOLVH� GD� DUWLFXODomR� GH� RUDo}HV�� VH� FRP� LVWR� VH� HQWHQGH� XPD� UHODomR� GH
IHQ{PHQRV�IRUPDLV��REVHUYDGRV�QR�LQWHULRU�GR�FyGLJR�OLQJ�tVWLFR��2�SRQWR�GH�YLVWD�GD�/7�H
GD�$&�HVWHQGH�VH�SDUD�DOpP�GR�FyGLJR��VHP�HVTXHFr�OR��QXP�SURFHVVR�GH�PXOWL�DUWLFXODomR
HQWUH� DVSHFWRV� OLQJ�tVWLFRV�� VRFLDLV� H� FRJQLWLYRV�GH� UHOHYkQFLD�SDUD�XPD�H[SOLFDomR�GH�SRU
TXH� R� OLQJ�tVWLFR�� HP� VH� DSUHVHQWDQGR� FRPR� VH� DSUHVHQWD�� p� LQWHOLJtYHO� SRU� TXDOTXHU
LQGLYtGXR�TXH�GRPLQH�VXD�OtQJXD�QXPD�GDGD�VRFLHGDGH��3DUHFH�PH�VHU�HVWD�D�LGpLD�WDPEpP
GH�0RXUD�1HYHV�TXDQGR�VXJHUH�TXH�´Ki�GRLV�VLVWHPDV�GH�UHJUDV�HQYROYLGRV�QD�RUJDQL]DomR
JUDPDWLFDO� GDV� OtQJXDV� QDWXUDLVµ�� XP� GH� RUGHP� PRUIRVVLQWiWLFD� H� RXWUR� GH� RUGHP
SUDJPiWLFD��

$VVXPLQGR�D�SRVLomR�GH�%HDXJUDQGH������E����TXDQWR�j�IDOrQFLD�GD�SURSRVWD�VDXVVXUHDQD
GH�REVHUYDU�D�´OtQJXD�HP�VL�PHVPD�H�SRU�VL�PHVPDµ��SRGH�VH�DGPLWLU�TXH

´Mi�VH�HYLGHQFLRX�FODUDPHQWH�TXH�XPD�OLQJ�tVWLFD�TXH�SUHWHQGD�UHVWULQJLU�VH�H[FOXVLYDPHQWH�j�¶OtQJXD·�H
TXH�Vy�UHFRQKHFH�DV�UHVWULo}HV�¶SXUDPHQWH�OLQJ�tVWLFDV·��PDLV�FHGR�RX�PDLV�WDUGH�FDLUi��FRP�UHVSHLWR�DRV
VHXV�REMHWLYRV�GH�GHVFUHYHU�H�H[SOLFDU��QXPD�FRUUHODomR�HQWUH�JDQKRV�H�SHUGDV��TXDQWR�PDLV�D�OLQJ�tVWLFD
VHSDUD�D�OtQJXD�GR�FRQKHFLPHQWR�GH�PXQGR�GRV�IDODQWHV�H�GD�VRFLHGDGH�QD�TXDO�YLYHP��WDQWR�PHQRUHV
VHUmR� RV� SURJUHVVRV� VLJQLILFDWLYRV� H� UHOHYDQWHV� DWLQJLGRV� QD� GHVFULomR� H� H[SOLFDomR²� DWp� PHVPR� QD
GHVFULomR�H�H[SOLFDomR�GH�IDWRV�¶SXUDPHQWH�OLQJ�tVWLFRV·�

6HJXUDPHQWH�� LVWR�VH�DFKD�QD�FRQWUD�PmR�GDV�SURSRVWDV�GR�~OWLPR�&KRVPVN\���������SDUD
TXHP�WDLV�SRVLo}HV�QmR�SDVVDULDP�GH�XPD�´REVFXUDµ�HVSHFXODomR�VHP�D�PHQRU�VHUYHQWLD�SDUD
R�HVWXGR�FLHQWtILFR�GD�OtQJXD��)HOL]PHQUWH��LVWR�QmR�QRV�SUHRFXSD��Mi�TXH�WHPRV�RXWUD�QRomR
GH�FLrQFLD�

�� 1RomR�GH�WH[WR

&RP�EDVH�QD�SRVLomR�DVVXPLGD�H� WHQGR�HP�YLVWD�XPD�VXJHVWmR�GH� WUDEDOKR��DGRWR�DTXL�D
QRomR�GH�WH[WR�SURSRVWD�SRU�%HDXJUDQGH������D�����HP�VXD�~OWLPD�REUD��RX�VHMD�

                  
3 Esta é, notoriamente, a posição da maioria dos funcionalistas. Veja-se aqui o contexto em que Moura
Neves nesta mesma mesa, explicita sua posição com clareza:

“o funcionalismo trouxe para a gramática questões desse tipo, por muitos consideradas à
margem, a partir da consideração de que as expressões lingüísticas devem ser descritas e
explicadas dentro de um quadro geral fornecido pelo sistema pragmático da interação verbal
(Dik,1989a), já que há dois sistemas de regras envolvidos na organização gramatical das
línguas naturais: as regras que governam a constituição das expressões lingüísticas (regras
semânticas, sintáticas, morfológicas e fonológicas) e as regras que governam os padrões de
interação verbal nos quais essas expressões lingüísticas sãop usadas (regras pragmáticas),
sendo o primeiro desses sistemas instrumental em relação ao segundo”.
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´e�HVVHQFLDO�YHU�VH�R�WH[WR�FRPR�XP�HYHQWR�FRPXQLFDWLYR�HP�TXH�FRQYHUJHP�Do}HV
OLQJ�tVWLFDV��FRJQLWLYDV�H�VRFLDLV��H�QmR�DSHQDV�D�VHT�rQFLD�GH�SDODYUDV�TXH�VmR� IDODGDV
RX�HVFULWDV�µ��JULIRV�GR�DXWRU�

1HVWH�FDVR��R� WH[WR�p�YLVWR�FRPR�XP�HYHQWR�H�QmR�FRPR�XPD�HVWUXWXUD�RX�XP�DUWHIDWR�
7UDWD�VH�GH�DOJR�GLQkPLFR�H�SURFHVVXDO�HP�TXH�HVVHQFLDO�p�R�IDWR�GH�R�WH[WR�VHU�XP�´VLVWHPD
GH� FRQH[}HV� HQWUH� YiULRV� HOHPHQWRVµ�� TXH� R� WRUQD� XP� ´PXOWL�VLVWHPD� DEUDQJHQGR� P~OWLSORV� VLVWHPDV
LQWHUDWLYRVµ���%HDXJUDQGH��S������JULIR�GR�DXWRU���$VVLP��REVHUYDGDV��DV�DUWLFXODo}HV�HQWUH�DV
RUDo}HV�QmR�VH�UHJXODP�DSHQDV�SRU�UHVWULo}HV�GH�XP�VLVWHPD�YLUWXDO��D�ODQJXH�VDXVVXULDQD�RX�D
FRPSHWrQFLD� FKRPVN\DQD���PDV�SRU� UHVWULo}HV�´HPHUJHQWHVµ� TXH� OKH� VmR�SRVWDV�SRU� FRQGLo}HV
WDQWR�OLQJ�tVWLFDV�FRPR�VRFLDLV�H�FRJQLWLYDV�VXSHUYHQLHQWHV�QR�SURFHVVR�FRPXQLFDWLYR�

$LQGD� QD� YLVmR� GH� %HDXJUDQGH� �����D������ LVWR� SHUPLWH� TXH� VH� UHYLVH� D� QRomR� GLWD
´FLHQWtILFDµ�GH�OtQJXD��OHYDQGR�QRV�D�

´����UHLQWHJUDU�D�OLQJXDJHP�FRP�FRJQLomR�H�VRFLHGDGH������UHFRQKHFHU�VXD�FRQWtQXD�HYROXomR������GDU
FRQWD� GDV� YHUV}HV� YDULDQWHV� GD� OtQJXD� HQWUH� VLWXDo}HV� GLIHUHQWHV� H� GLIHUHQWHV� IDODQWHV� H� ���
UHFRQVLGHUDU� R� HTXLOtEULR� HQWUH� D� OLEHUGDGH� GR� XVXiULR� GD� OtQJXD� YHUVXV� DV� FRQYHQo}HV� GD
FRPXQLGDGH�OLQJ�tVWLFD�µ

(VWD� p� XPD� IRUPD� GH� DGPLWLU�� VHJXQGR� %HDXJUDQGH� �����D������ TXH� ´D� OtQJXD� p�PDQWLGD
SHODV�SUiWLFDV�GLVFXUVLYDVµ��HYLWDQGR�VH�FRP�DVVLP�D�PDLRULD�GDV�GLFRWRPLDV�GR�WLSR�´VRFLDO�[
LQGLYLGXDOµ��´RUGHP�[�FDRVµ��´VLVWHPD�[�XVRµ�HQWUH�RXWUDV��FRPR�VH�XP�ODGR�HVWLYHVVH�VHPSUH�R
HPHUJHQWH�H�SRXFR�UHOHYDQWH�SDUD�R�VLVWHPD�H��GR�RXWUR��R�HVWiYHO�H�UHOHYDQWH�SDUD�D�OtQJXD�
0DV�R�IDWR�p�TXH�HPHUJrQFLD�H�HVWDELOLGDGH�QRV�XVRV�OLQJ�tVWLFRV�HVWmR�VHPSUH�QXPD�UHODomR
GH�LQWHUGHSHQGrQFLD��DUWLFXODQGR�IRUPD�H�IXQomR�

$GPLWLQGR�� SRUWDQWR�� TXH� R� WH[WR� QmR� p� XPD� VLPSOHV� VHTXrQFLD� GH� SDODYUDV� RX� RUDo}HV
HVFULWDV� RX� IDODGDV�� PDV� XP� HYHQWR�� SRGHPRV� IULVDU� DV� VHJXLQWHV� LPSOLFDo}HV� GLUHWDV� GHVWD
SRVLomR�

�� R�WH[WR�p�XP�VLVWHPD�GH�FRQH[}HV�HQWUH�YiULRV�HOHPHQWRV��WDLV�FRPR��VRQV�
SDODYUDV��HQXQFLDGRV��VLJQLILFDo}HV��SDUWLFLSDQWHV��FRQWH[WRV��GLVFXUVRV��Do}HV�

�� R�WH[WR�p�FRQVWUXtGR�QXPD�RULHQWDomR�GH�PXOWL�VLVWHPDV��HQYROYHQGR�DVSHFWRV
OLQJ�tVWLFRV�H�QmR�OLQJ�tVWLFRV�QR�VHX�SURFHVVDPHQWR�

�� R�WH[WR�p�XP�HYHQWR�LQWHUDWLYR�H�QmR�VH�Gi�FRPR�XP�VLPSOHV�DUWHIDWR��VHQGR
VHPSUH�XP�SURFHVVR�H�XPD�FR�SURGXomR�

�� R� WH[WR� FRPS}H�VH� GH� HOHPHQWRV� TXH� VmR� PXOWLIXQFLRQDLV� VRE� YiULRV
DVSHFWRV�� WDLV� FRPR�� XP� HOHPHQWR� p� XP� VRP�� XPD� SDODYUD�� XPD� VLJQLILFDomR�
XPD�LQVWUXomR�HWF��H�GHYH�VHU�SURFHVVDGR�FRP�HVWD�PXOWL�IXQFLRQDOLGDGH�

1D�RSHUDomR�FRP�D�OtQJXD��OLGDPRV�PDLV�GR�TXH�FRP�XP�VLPSOHV�XVR�GH�UHJUDV��VHMDP�HODV
GH�VHT�HQFLDomR�RX�RXWUDV�TXDLVTXHU��2�TXH�HVWi�DTXL�HP�DomR�p�XP�FRQMXQWR�GH�VLVWHPDV
RX�VXE�VLVWHPDV�TXH�SHUPLWH�DV�SHVVRDV�LQWHUDJLUHP�SRU�HVFULWR�RX�RUDOPHQWH��HVFROKHQGR�H
HVSHFLILFDQGR�VHQWLGRV�PHGLDQWH�D�OLQJXDJHP�TXH�XVDP�

�� /LQHDULGDGH�OLQJ�tVWLFD�H�SURFHVVR�GH�WH[WXDOL]DomR

&RPR�IULVHL�Ki�SRXFR��D�PRWLYDomR�LQLFLDO�GD�/7�QRV�DQRV����IRL�D�FHUWH]D�GH�TXH�DV�WHRULDV
OLQJ�tVWLFDV�WUDGLFLRQDLV�QmR�GDYDP�FRQWD�GH�DOJXQV�IHQ{PHQRV� OLQJ�tVWLFRV�TXH�DSDUHFLDP
QR� WH[WR�� QD� PHGLGD� HP� TXH� VH� VLWXDYDP� QR� kPELWR� GD� IUDVH�� (VVHV� IHQ{PHQRV� HUDP
UHVXPLGRV�QXPD�H[SUHVVmR�TXDVH�PiJLFD��UHODo}HV�LQWHUIUiVWLFDV��&RQVWDWDYD�VH�TXH�FHUWDV
SURSULHGDGHV� OLQJ�tVWLFDV�GH�XPD�IUDVH�Vy�HUDP�H[SOLFiYHLV�QD�VXD� UHODomR�FRP�XPD�RXWUD
IUDVH��R�TXH�H[LJLD�XPD�WHRULD�TXH�IRVVH�DOpP�GD�OLQJ�tVWLFD�GH�IUDVH��TXH�QmR�PXGDYD�R
SULQFtSLR��PDV�DEUDQJrQFLD��R� WH[WR� VHULD�DOJR�DVVLP�FRPR�XPD� IUDVH�HVWHQGLGD��$VVLP�VH
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H[SOLFDULDP�D�DQiIRUD��DV�SURSULHGDGHV�WH[WXDLV�GRV�DUWLJRV��R�SUREOHPD�GDV�HOLSVHV�H�DV
UHSHWLo}HV�� � HQWUH� RXWURV�� 2� SULQFtSLR� EiVLFR� H� TXDVH� TXH� H[FOXVLYR� HUD� R� GD� FRHVmR
WH[WXDO�YLVWD�QD�VXSHUItFLH�GR�WH[WR��SUHVHUYDQGR�R�SULQFtSLR�EiVLFR�GD�OLQHDUL]DomR�

3RUWDQWR�� VH� QR� LQtFLR� R� DUJXPHQWR� HUD� D� QHFHVVLGDGH� GH� GHVHQYROYHU� XPD� JUDPiWLFD
WUDQVIUiVWLFD� IXQGDGD� QHVVD� QRomR� GH� FRHVLYLGDGH�� KRMH� R� DUJXPHQWR� p� RXWUR�� WHQGR� HP
YLVWD� D� QRYD� QRomR� GH� WH[WR�� -i� QR� ILQDO� GRV� DQRV� ���� D� SDODYUD� GH� RUGHP� QmR� p�PDLV� D
JUDPiWLFD�GH�WH[WR��PDV�D�QRomR�GH�WH[WXDOLGDGH��WDO�FRPR�GHILQLGD�SRU�'UHVVOHU�������
H��SRVWHULRUPHQWH��%HDXJUDQGH��������H�%HDXJUDQGH�	�'UHVVOHU���������FRP�RV���SULQFtSLRV
JHUDLV� GD� WH[WXDOLGDGH�� FRHVmR�� FRHUrQFLD�� LQWHQFLRQDOLGDGH�� DFHLWDELOLGDGH�� LQIRUPDWLYLGDGH�
VLWXDFLRQDOLGDGH� H� LQWHUWH[WXDOLGDGH�� 2EVHUYH�VH� TXH� KRMH�� SDUD� %HDXJUDQGH� �����D������ HVWHV
SULQFtSLRV� QRPHLDP� DSHQDV� DV� ´PDLV� LPSRUWDQWHV� IRUPDV� GH� FRQHFWLYLGDGHµ��PDV� HOHV� QmR� VmR
´IDWRUHV�OLQJ�tVWLFRV�GR�WH[WR�DUWHIDWR��QHP�DV�IURQWHLUDV�HQWUH�¶WH[WRV�H�QmR�WH[WRV·µ��JULIRV�GR�DXWRU���2
TXH� GHWHUPLQD� XP� WH[WR� QmR� p� D� REVHUYkQFLD� GHVVHV� SULQFtSLRV� FRPR� VH� HOHV� IRVVHP
FRQVWLWXWLYRV�GD�WH[WXDOLGDGH��PDV�VLP�D�SRVVLELOLGDGH�GH�XVi�ORV�FRPR�IRUPDV�GH�DFHVVR�j
WH[WXDOL]DomR�

([SOLFLWDQGR�HVVD�SRVLomR�WHyULFD��DVVLP�VH�H[SUHVVD�%HDXJUDQGH������D�����
´(VWH� HQIRTXH� GHVYLRX�VH� GR� ¶WH[WR�DUWHIDWR·� FRPR� XPD� XQLGDGH� IRUPDO� RX� SDGUmR� SDUD� RV
SULQFtSLRV�GD�WH[WXDOLGDGH�TXH�VH�DSOLFDP�TXDQGR�XP�DUWHIDWR�p�WUDWDGR�FRPR�WH[WR��3URSXVHPRV
TXH� D� WH[WXDOLGDGH� QmR� p� VLPSOHVPHQWH� XPD� SURSULHGDGH� OLQJ�tVWLFD� RX� WUDoR� RX� XP
FRQMXQWR�GHOHV��PDV�XP�PRGR�P~OWLSOR�GH�FRQH[mR�DWLYDGR�WRGD�YH]�TXH�RFRUUHP�HYHQWRV
FRPXQLFDWLYRV��(VWiYDPRV� LPSHOLGRV�D�UHVWDXUDU�D� FRQH[mR�VRFLDO�GR� WH[WR� FRP�R� FRQWH[WR� H�GRV
SURGXWRUHV�H�UHFHSWRUHV�GH�WH[WR�FRP�D�VRFLHGDGH��IRUPDOPHQWH�HFOLSVDGRV�SRU�QRVVR�IRFR�FRQYHQFLRQDO
QR�DXWRU�H�WH[WR�LQGLYLGXDO�µ

$� JXLQDGD� GR� HVWiJLR� GD� JUDPiWLFD� WH[WXDO� SDUD� R� HVWiJLR� GD� WH[WXDOLGDGH�� OHYRX� D� /7� D
HQIDWL]DU�QmR�PDLV�D�DVSHFWRV� ORFDLV�GR�WH[WR�HQTXDQWR�XQLGDGH� IRUPDO��PDV�DVSHFWRV�JOREDLV
HQTXDQWR�XQLGDGH�IXQFLRQDO��%HDXJUDQGH������D������7UDWDYD�VH�GH�YROWDU�VH�SDUD�D�DQiOLVH�GR
SURFHVVDPHQWR� WH[WXDO�� R� TXH� WHULD� FRPR� FRQVHT�rQFLD�� FRQFHEHU� R� WH[WR� PDLV� FRPR
SURFHVVR� H� PHQRV� FRPR� SURGXWR�� PDLV� FRPR� DWLYLGDGH� H� PHQRV� FRPR� XQLGDGH�� $
REVHUYDomR� VH� GDYD� QR� ´WHPSR� UHDOµ�� RX� VHMD�� QR� WHPSR�GD� LQWHUDomR� FRPXQLFDWLYD� H� GR
SURFHVVDPHQWR�FRJQLWLYR��,VWR�SHUPLWLD��QR�GL]HU�GH�%HDXJUDQGH������D������D�VXSHUDomR�GD
GLFRWRPLD�WHRULD�YHUVXV�SUiWLFD��RX�D�GLFRWRPLD�HQWUH�R�VLVWHPD�YLUWXDO��´D�OtQJXD�HP�VL�H
SRU� VLµ�� QD� YLVmR� VDXVVXUHDQD�� H� R� VLVWHPD� UHDO� �D� OtQJXD� HP� XVR� HP� FRQWH[WRV
FRPXQLFDWLYRV��� $VVLP�� SDUD� %HDXJUDQGH�� � ´KRMH�� D� OLQJ�tVWLFD� GH� WH[WR� p� SURYDYHOPHQWH� PHOKRU
GHILQLGD�FRPR�R�VXEGRPtQLR�OLQJ�tVWLFR�QXPD�FLrQFLD�WUDQVGLVFLSOLQDU�GR�WH[WR�H�GR�GLVFXUVR�µ�H�QmR�FRPR
GHVFULomR�H�H[SOLFDomR�IRUPDO�GR�WH[WR�HQTXDQWR�DUWHIDWR�OLQJ�tVWLFR�DSHQDV�

+RMH�� WUrV� GpFDGDV� GHSRLV�� SRGHPRV� GL]HU� TXH� HVVDV�PXGDQoDV� FRUUHVSRQGHP�� WDO� FRPR
RFRUUHX� HP� ERD� SDUWH� GRV� GHPDLV� UDPRV� GD� OLQJ�tVWLFD�� D� XPD� SDVVDJHP� GD� QRomR� GH
HVWUXWXUD��FRP�WRGD�VXD�YLVmR�ELQDULVWD�H�GLFRW{PLFD�GD�UHDOLGDGH�H�GRV�IHQ{PHQRV��SDUD�D
QRomR�GD�IXQomR��HP�TXH�D�FULDWLYLGDGH��D�FRJQLomR��RV�REMHWLYRV��R�SURFHVVDPHQWR�H�RXWURV
DVSHFWRV� GHVVH� WLSR� VmR� FRQVLGHUDGRV��� $V� PRWLYDo}HV� GD� /7� QmR� VH� DFKDP� PDLV� QD
QHFHVVLGDGH� GH� XPD� *UDPiWLFD� 7UDQVIUiVWLFD�� PDV� VLP� QXPD� QRYD� YLVmR� GR� SUySULR
IXQFLRQDPHQWR� GD� OtQJXD� H� VHX� UHODFLRQDPHQWR� FRP� DV� SUiWLFDV� VRFLDLV��$� ULJRU�� XPD�/7
EHP�IXQGDPHQWDGD�FRQGX]LULD� D�XPD�QRYD�FRQFHSomR�GH�/LQJ�tVWLFD�� WDO� FRPR� OHPEUDGR
SRU�%HDXJUDQGH�TXDQGR�GL]�

�������D�JXLQDGD�SDUD�D� OLQJ�tVWLFD�GH� WH[WR� H�D�DQiOLVH�GR�GLVFXUVR� IRL�PRWLYDGD�QmR�SUHFLVDPHQWH
SHOD� EXVFD� SRU� QRYRV� GRPtQLRV�PDV� SHOR� UHDFHVVR� D� XP� SUREOHPD� EiVLFR� QD� OLQJ�tVWLFD� GHVGH� VHXV
SULPyUGLRV�� FRPR�R� 
VLVWHPD�YLUWXDO
�GD� OtQJXD� �
ODQJXH
�� UHODFLRQD�VH� H� HTXLOLEUD�VH� FRP�R� 
VLVWHPD
UHDO
�GH�XVR�GD�OtQJXD�HP�WH[WRV�H�QR�GLVFXUVR��
SDUROH
��µ
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6HJXUDPHQWH�� XP� PRGHOR� ´SyV�FOiVVLFRµ�� FRPR� R� IXQFLRQDOLVWD�� p� PDLV� GLItFLO� GH� VHU
MXVWLILFDGR��PDV�PDLV� SURGXWLYR� H� HVFODUHFHGRU�� 3RU� RXWUR� ODGR�� QD� SURGXomR� WH[WXDO� QmR
SRGHPRV�IXJLU�GH�XP�IDWR�yEYLR��D�OLQHDULGDGH��3URGX]LPRV�XPD�SDODYUD�DSyV�D�RXWUD�HP
VHT�rQFLDV� RUGHQDGDV� H� QmR� DOHDWyULDV�� OLJDPRV� RV� HOHPHQWRV� VRE� FHUWDV� FRQGLo}HV� H
VHT�HQFLDPRV�IUDVHV��$�TXHVWmR�p�FRPR�LVWR�DFRQWHFH��SRLV��PHVPR�SURGX]LQGR�XP�WH[WR
OLQHDUPHQWH� HP� VXD�PDWHULDOLGDGH�� QmR� UHDOL]DPRV� XPD� Vy� DomR� SRU� YH]� QR� SURFHVVR� GH
WH[WXDOL]DomR��PDV�P~OWLSODV�Do}HV��DOJXPDV�ORFDLV�H�RXWUDV�JOREDLV��$�OLQHDULGDGH�QmR�p�D
~QLFD� FRLVD� TXH� FRQWD� QHP� VH� DFKD� JDUDQWLGD� SHOD� VLPSOHV� VHT�HQFLDomR��(OD� p� R� DVSHFWR
PDLV� YLVtYHO�� PDV�� QD� WH[WXDOL]DomR�� p� P~OWLSOD� H� LQWHJUDWLYD�� 6HJXQGR� %HDXJUDQGH
�����D����������� OtQJXD� H� GLVFXUVR� VmR� VLVWHPDV� FRPSOH[RV� HP� RSHUDomR� QR� WHPSR� UHDO�
SRGHQGR�VH� LGHQWLILFDU� HVWHV� VHWH� SULQFtSLRV� JHUDLV� TXH� FRPDQGDP� RV� SURFHVVRV� GHVVD
FRPSOH[D�OLQHDUL]DomR�QD�WH[WXDOL]DomR�

35,1&Ì3,26�'(�/,1($5,=$d®2 5(35(6(17$d®2
��� SULQFtSLR� GH� DQGDPHQWR� �SDFLQJ
SULQFLSOH��� VH� Gi� QD� VHT�rQFLD� WHPSRUDO� H
QR� WHPSR� UHDO� �RQ�OLQH�� �UiSLGR�� OHQWR�
PRGHUDGR�

����5iSLGR�������������OHQWR���������������PRGHUDGR

���SULQFtSLR�GH� UHWURVSHFWLYLGDGH� �ORRN�
EDFN� SULQFLSOH��� XP� WLSR� GH� UHWURFHVVR
TXH� SHUPLWH� DFHVVR� D� SDUWHV� RX� WH[WRV
DQWHULRUHV
��� SULQFtSLR� GH� SURVSHFWLYLGDGH� �ORRN�
DKHDG�SULQFLSOH���XP� WLSR�GH�DYDQoR�TXH
SHUPLWH� R� DFHVVR� D� SDUWHV� RX� WH[WRV� QD
SURVSHFWLYD

���������5HWURFHVVR������������������DYDQoR

��� SULQFtSLR� GH� IXVmR�HVFROKD� GH
DOWHUQDWLYDV� �PHUJLQJ� SULQFLSOH��
VHOHFLRQD�XP�FRQMXQWR�HQWUH�YiULDV�RSo}HV
SRVVtYHLV� RX� FRPELQD� XP� FRQMXQWR� QXPD
RSomR

��� SULQFtSLR� GH� OLVWDJHP� �OLVWLQJ
SULQFLSOH��� JXLD� D� MXVWDSRVLomR� GH� LWHQV
FRPSDUiYHLV�QXPD�VHT�rQFLD

/LVWD

���������������������������������������������������

���SULQFtSLR�GH�QXFOHDomR��WKH�FRUG�DQG
FRUH� SULQFLSOH��� GLVWLQJXH� HQWUH� DVSHFWRV
FHQWUDLV� H� SHULIpULFRV�� HOLPLQDQGR� RV
HOHPHQWRV� DFHVVyULRV� H� PDQWHQGR� RV
HVVHQFLDLV

��� SULQFtSLR� GH� FDUUHJDPHQWR� �ORDGLQJ
SULQFLSOH��� UHJXOD� RV� JUDXV� GRV� IRFRV�� D
rQIDVH� RX� VDOLrQFLDV� TXH� FRQGX]HP� RV
UHFXUVRV�GH�SURFHVVDPHQWR

�����������������������������������������������������������$OWR

����������������������������������������������������������0pGLR
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����������������������������������������������������������%DL[R

)RQWH��5��GH�%HDXJUDQGH������D��S�����
(VVHV� SULQFtSLRV� GH� OLQHDUL]DomR� QmR� VmR� VLPpWULFRV� DRV� SULQFtSLRV� FRQWURODGRUHV� GD
WH[WXDOL]DomR�

• 2�PDLV�HYLGHQWH�GHOHV�H�PDLV�DFHVVtYHO�R�WHPSR�WRGR�p�R�SULQFtSLR�GH�DQGDPHQWR��RX
VHMD�� HOH� VH� DSUHVHQWD�� QD� IDOD�� QDV� SDXVDV�� LQGLFD� D� IOXrQFLD�� UHDOL]D�VH� QR� WHPSR� UHDO�
2SHUD� FRPR� UHJXODGRU� GD� HQWRDomR� H� SRGH� HYLGHQFLDU� PRPHQWRV� GH� HQIDWL]DomR� RX
WRSLFDOL]DomR��VHQGR�TXH�QHVWH�FDVR�HOH�DWXD�HP�FRQMXQWR�FRP�RXWURV�SULQFtSLRV�FRPR�R
GH�SURVSHFWLYLGDGH�RX�GH�UHWURVSHFWLYLGDGH�

• 2V� SULQFtSLRV� GH�SURVSHFWLYLGDGH� � H� UHWURVSHFWLYLGDGH� OHYDP� D� UHWRPDGDV� RX� SUp�
DWLYDomR�GH�HOHPHQWRV�IXWXURV��$V�DQiIRUDV��DV�HOLSVHV��SDUDIUDVHDPHQWRV��SDUDOHOLVPRV�
SRU� H[HPSOR�� VmR� FRQWURODGRV� SRU� HVWHV� GRLV� SULQFtSLRV�� 5HLQtFLRV�� FRUUHo}HV� H
UHSHWLo}HV�VmR�FRPDQGDGRV�SRU�HVWHV�SULQFtSLRV�

• 2�SULQFtSLR�GH�IXVmR�RX�GH�HVFROKD�GH�DOWHUQDWLYDV�SHUPLWH�D�UHDOL]DomR�GH�UHVXPRV
HYHQWXDLV��SURSRVLo}HV�JHUDLV��UHWRPDGDV�FRPSDFWDV�H�UHYLV}HV��7DPEpP�p�XPD�IRUPD
GH� SURGX]LU� WURFDGLOKRV� LQWHQFLRQDLV�� DPELJ�LGDGHV� SUHWHQGLGDV� RX� QmR� H� ID]HU� VXUJLU
GDt�GXORV�VHQWLGRV�

• 2� SULQFtSLR� GH� OLVWDJHP� � HQXPHUD� HOHPHQWRV�� KLHUDUTXL]D�RV� RX� VHTXHQFLD� RSo}HV
UHFRUUHQWHV� RX�SDUDOHODV��(P�JHUDO�� DVO� LVWDJHQV� QmR� YmR� DOpP�GH� WUrV� HOHPHQWRV��PDV
SRGHP�VXFHGHU�VH�VpULHV�GH�WUrV�HP�WUrV�

• 2� SULQFtSLR� GH� QXFOHDomR� RSHUD� FRPR� XP� FHQWUR� GH� FRQWUROH�� GHFLGLQGR� TXDLV� RV
HOHPHQWRV� FHQWUDLV� GH� XP� HQXQFLDGR� TXH� R� FRPDQGDP�� D� SDUWLU�� SRU� H[HPSOR�� GD
SRVLomR�GH�VXMHLWR�QD�VXD�FRPSRVLomR�FRP�R�YHUER�

• 2� SULQFtSLR� GH� FDUUHJDPHQWR� UHJXOD� HPRo}HV�� rQIDVHV�� H� SRGH� VHU� UHSUHVHQWDGR� QD
HVFULWD� SRU� HVWUDWpJLDV� WLSRJUiILFDV� WDLV� FRPR�PDL~VFXODV�� OHWUDV� GLYHUJHQWHV�� RX� HQWmR
QHJULWR�� VXEOLQKDGR� HWF�� 6HUYH� WDPEpP� SDUD� RUJDQL]DU� UHODo}HV� GH� SRGHU� RX� GH� SHVR
HQWUH�RV�HOHPHQWRV�GR�GLVFXUVR�

$VVLP�FRQFHELGRV��HVWHV�SULQFtSLRV�GH�OLQHDUL]DomR�SRXFR�WrP�D�YHU�FRP�D�OLQHDUL]DomR�WDO
FRPR� WUDWDGD�� SRU� H[HPSOR�� QR� JHUDWLYLVPR�� TXH� RSHUD� FRP� FRQFHLWRV� HVSDFLDLV� FRPR
´GLUHLWDµ�� ´HVTXHUGDµ�� ´DOoDPHQWRµ�� ´VXEMDFrQFLDµ� HWF�� FRPR� VH� D� OtQJXD� VH� GHVVH� QXPD
SUDQFKHWD� HP� TXH� VH� SRGHULD� GHVHQKDU� XQLGLPHQVLRQDOPHQWH� RV� IDWRV� GD� OtQJXD��$� ULJRU�
WUDWD�VH�GH�XPD�PDQHLUD�GH�REVHUYDU�RV�SURFHVVRV�GH� WH[WXDOL]DomR�FRPR�XP�PRYLPHQWR
PXOWLGLPHQVLRQDO�H�VLPXOWDQHDPHQWH�YDULDGR��&RP�LVWR�D�´DUWLFXODomRµ�HQWUH�RV�HOHPHQWRV
WH[WXDLV� VH� Gi� HP� GLYHUVDV� GLUHo}HV� VLPXOWDQHDPHQWH�� VHMD� QR� DWR� GH� SURGXomR� RX� GH
UHFHSomR�WH[WXDO��WDQWR�QD�RUDOLGDGH�FRPR�QD�HVFULWD�

7UDWD�VH� GH� XP�PRGHOR� LQWHUDWLYR� H� LQWHJUDWLYR� GH� SURFHVVDPHQWR��(P� FRQVHT�rQFLD�� WDO
FRPR�DILUPD�%HDXJUDQGH������D������

´R� GLVFXUVR� SRGH� VHU�PRGHOL]DGR� FRPR� XP�PXOWL�VLVWHPD�GLQkPLFR� FRPSUHHQGHQGR� YiULRV
GRPtQLRV�GH�SURFHVVDPHQWR�GHILQLGRV�QmR�SRU�VXDV�XQLGDGHV�OLQJ�tVWLFDV�IRUPDLV��PDV�SRU
VXDV� FRQWULEXLo}HV�SDUD�D�SURGXomR� H� UHFHSomR�GH� WH[WRV� H� GLVFXUVRV��(VVHV� GRPtQLRV� LQWHUDJHP� H
LQWHUFDPELDP�FRQGLo}HV�� FRRUGHQDQGR�R�ERWWRP�XS� FRP�R� WRS�GRZQ�� R� ORFDO� FRP�R�JOREDO��2
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GLVFXUVR� QmR� p� VXVWHQWDGR� SHOR� VLVWHPD� WRWDO� GD� OtQJXD�� FRP� XP� GHOLQHDPHQWR
HQULMHFLGR��PDV�FRP�XPD�YHUVmR�SDUFLDO�FRP�XP�GHOLQHDPHQWR�HYROXWLYR�SDUD�IXQGLU
FRQGLo}HV� HVWiYHLV� FRP� FRQGLo}HV� HPHUJHQWHV� H� FRQGLo}HV� OLQJ�tVWLFDV� FRP� FRQGLo}HV� VRFLDLV� H
FRJQLWLYDV�µ

3HQVDQGR� RV� VHWH� SULQFtSLRV� GD� WH[WXDOLGDGH� YLVWRV� DQWHULRUPHQWH� FRPR� SULQFtSLRV� GH
DFHVVR� H�� DJRUD�� REVHUYDQGR� HVWHV� RXWURV� VHWH� SULQFtSLRV� JHUDLV� GD� OLQHDUL]DomR� FRPR
SULQFtSLRV�GH�XP�PXOWLSURFHVVDPHQWR��SRGH�VH�DILUPDU�TXH�D�DUWLFXODomR�GDV�RUDo}HV�QmR�VH
S}H� FRPR� XPD� TXHVWmR� QHP� WHyULFD� QHP� HPStULFD� SDUD� D� SURGXomR� WH[WXDO�� (OD� HVWDULD
GLOXtGD�DR�ORQJR�GRV�YiULRV�QtYHLV�SURSRVWRV�

2� H[HPSOR� D� VHJXLU�
UDtGR� GH� XP� FRQWR� GH�)HUQDQGR� 6DELQR�� Gi� XPD� LGpLD� GHVVH� SURFHVVDPHQWR� TXH�PLVWXUD
WHPSRV�� VLWXDo}HV�� QmR� GHWHUPLQD� R� IDODQWH�� GHL[D� SRU� FRQWD� GR� OHLWRU� D� LGHQWLILFDomR� GDV
VHT�rQFLDV�� GRV� LQWHUORFXWRUHV� HWF�� &RQWXGR�� QmR� GHL[D� GH� VHU� LQWHOLJtYHO� D� SDUWLU� GH� XP
LQYHVWLPHQWR�FUXFLDO�GH�H[SHULrQFLD� LQGLYLGXDLV� H� FROHWLYDV� DR� ODGR�GDV� IRUPDV� OLQJ�tVWLFDV
TXH� IRUDP�VHOHFLRQDGDV�GH�PRGR�DGHTXDGR��R�TXH� LQGLFD�TXH�D� VHOHomR� OH[LFDO� VHMD� WDOYH]
PDLV�LPSRUWDQWH�TXH�D�RUJDQL]DomR�JUDPDWLFDO��FRPR�VXJHUH�R�SUySULR�&KRPVN\��������HP
VHX�~OWLPR�WUDEDOKR��QR�TXH�WHP�UD]mR�

0HQLQR
)HUQDQGR�6DELQR

0(1,12�� YHQKD� SUD� GHQWUR�� ROKH� R� VHUHQR�� 9i� ODYDU� HVVD�PmR�� -i� HVFRYRX� RV� GHQWHV"
7RPH�D�EHQomR�D�VHX�SDL��-i�SUD�FDPD�

2QGH�p�TXH�DSUHQGHX�LVVR��PHQLQR"�FRLVD�PDLV�IHLD��7RPH�PRGRV��+RMH�YRFr�ILFD
VHP�VREUHPHVD��2QGH�p�TXH�YRFr�HVWDYD"�$JRUD�FKHJD��PHQLQR��WHQKD�VDQWD�SDFLrQFLD�

'H� TXHP� YRFr� JRVWD� PDLV�� GR� SDSDL� RX� GD� PDPmH"� ,VVR�� DVVLP� TXH� HX� JRVWR�
PHQLQR�HGXFDGR��REHGLHQWH��(VWi�YHQGR"�e�Vy�D�JHQWH�IDODU��'HVoD�GDt��PHQLQR��0H�SUHJD
FDGD�VXVWR����3DUH�FRP�LVVR��-RJXH�LVVR�IRUD��8PD�ERD�VXUUD�GDYD�MHLWR�QLVVR��4XH�p�TXH�YRFr
DQGRX�DUUDMDQGR"�4XHP�OKH�HQVLQRX�HVVHV�PRGRV"�3DVVH�SUD�GHQWUR��,VVR�QmR�p�JHQWH�SDUD
ILFDU�DQGDQGR�FRP�YRFr�

$YLVH�VHX�SDL�TXH�R�MDQWDU�HVWi�QD�PHVD��9RFr�SURPHWHX��WHP�TXH�FXPSULU��4XH�p
TXH�YRFr�YDL�VHU�TXDQGR�FUHVFHU"�1mR��FKHJD��YRFr�UHSHWLX�GXDV�YH]HV��3RU�TXH�YRFr�HVWi
TXLHWR�Dt"�$OJXPD�YRFr�HVWi�WUDPDQGR����1mR�DQGH�GHVFDOoR��Mi�GLVVH��9i�FDOoDU�R�VDSDWR��-i
WRPRX�R�UHPpGLR"�7HP�GH�FRPHU�WXGR��YRFr�DFDED�YLUDQGR�XP�SDOLWR��4XDQWDV�YH]HV�Mi�OKH
GLVVH�SDUD�QmR�PH[HU�DTXL�

�����
4XDQGR�YRFr�IRU�JUDQGH��YRFr�WDPEpP�YDL�SRGHU��-i�GLVVH�TXH�QmR��H�QmR��H�QmR�H

QmR��$K��p�DVVLP"�3RLV�YRFr�YDL�YHU�Vy�TXDQGR�VHX�SDL�FKHJDU��1mR�IDOH�GH�ERFD�FKHLD��-XQWH
D�FRPLGD�QR�PHLR�GR�SUDWR��3RU�FDXVD�GLVVR�p�SUHFLVR�JULWDU"�6HMD�KRPHP��9RFr�DLQGD�p
PXLWR� SHTXHQR� SDUD� VDEHU� GHVVDV� FRLVDV��0DPmH� WHP�PXLWR� RUJXOKR� GH� YRFr�� &DOH� HVVD
ERFD��9RFr�SUHFLVD�FRUWDU�HVVH�FDEHOR�

�������
*DQKRX�DJRUD�PHVPR�H�Mi�DFDERX�GH�TXHEUDU��4XH�p�TXH�YRFr�YDL�TXHUHU�QR�GLD�GH

VHXV�DQRV"�$JRUD�QmR��TXH�HX� WHQKR�R�TXH� ID]HU��1mR�ILTXH� WULVWH�QmR��GHSRLV�PDPmH�Gi
RXWUR��9RFr�WHYH�VDXGDGHV�GH�PLP"�9RX�FRQWDU�Vy�PDLV�XPD��TXH�HVWi�QD�KRUD�GH�GRUPLU�
$JRUD�GRUPH��ILOKLQKR��'r�XP�EHLMR�DTXL�²�3DSDL�GR�&pX�OKH�DEHQoRH��(VWH�PHQLQR��PHX
'HXV�

)RQWH��IHUQDQGR�6DELQR��$�0XOKHU�GR�9L]LQKR
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2� TXH� VH� GHIHQGH� � p� TXH� R� SURFHVVR� GH� WH[WXDOL]DomR� VH� Gi� WDPEpP� QR� SODQR� GD
HQXQFLDomR��PDV�QmR�VH�SRGH�SUHVFLQGLU�GDV�IRUPDV��3RUWDQWR��VH�Mi�QmR�QRV�VLWXDPRV�PDLV
QD� SHUVSHFWLYD� TXH� YLD� R� WH[WR� FRPR� XPD� ´VHT�rQFLD� GH� IUDVHV� FRHVDVµ� EHP�IRUPDGD� H
JRYHUQDGD� SRU� UHJUDV�� WDPEpP� QmR� QRV� VLWXDPRV� QXPD� SRVLomR� TXH� HOLPLQD� R� DVSHFWR
IRUPDO��YLUWXDO��FRQVLGHUDQGR�R�LUUHOHYDQWH�QR�SURFHVVDPHQWR�WH[WXDO�

�� 7H[WR�FRPR�UHDOLGDGH�H�YLUWXDOLGDGH

3DUD�HVFODUHFHU�D�SRVLomR�WHyULFD�VXJHULGD�DWp�DTXL��VLUYR�PH�GH�XP�HQVDLR�GH�%HDXJUDQGH
������� TXH� GHYHUi� DSDUDFHU� QD� UHYLVWD�7H[W�� 2� DXWRU� OHPEUD� TXH� HOH� SUySULR� H� RXWURV
OLQJ�LVWDV�GH�WH[WR�SRVWXODUDP�SRU�PXLWRV�DQRV�TXH�DV�UHODo}HV�HQWUH�D�OtQJXD�H�R�WH[WR�VH
GDULDP� HQWUH� XP� ´VLVWHPD� YLUWXDO� H� XP� VLVWHPD� UHDOµ� �S�� ���� 2FRUUH�� SRUpP�� TXH� RV� WH[WRV
DSRLDP�VH� GH� PRGR� FUXFLDO� HP� ´DVSHFWRV� VLVWrPLFRV� YLUWXDLVµ�� SRLV� D� TXHVWmR� p� TXH
´¶YLUWXDOLGDGH·�QmR�VH�DFKD�LVRODGD�GH�¶UHDOLGDGH·��TXDQGR�RSHUDPRV�FRP�WH[WRV�FRQFUHWRVµ
�S������(P�RXWURV�WHUPRV��´RV�WH[WRV�VHPSUH�UHWpP�DOJXQV�DVSHFWRV�GH�VXD�YLUWXDOLGDGH�QD�PHGLGD�HP
TXH� D� OLQJXDJHP� HVWi� VHQGR� XVDGDµ� �S�� ��� JULIRV� GR� DXWRU��� IDWR� HVWH� TXH� SHUPLWH� D
%HDXJUDQGH� SURSRU� TXH� ´R� ¶WH[WR·� QmR� p� MXVWDPHQWH� XPD� XQLGDGH� GD� ¶IDOD� UHDO·� �SDUROH�
SHUIRUPDQFH�HWF���QR�VHQWLGR�GH�6DXVVXUH�H�&KRPVN\��PDV�p��DQWHV��XPD�XQLGDGH�TXH�UHDOPHQWH
OLJD�D�OtQJXD�j�IDODµ��S�����JULIRV�GR�DXWRU��

3URYD�GLVVR�VHULD�R�IDWR�GH�YiULRV�OHLWRUHV�SRGHUHP�LQWHUSUHWDU�R�PHVPR�HYHQWR�WH[WXDO�GH
PRGRV�GLYHUVRV�RX�R�PHVPR�OHLWRU�WHU�FRPSUHHQV}HV�GLYHUVDV�GR�PHVPR�HYHQWR�WH[WXDO�HP
WHPSRV� GLYHUVRV�� $VVLP�� R� WH[WR� WHP� XP� FHUWR� FDUiWHU� GH� YLUWXDOLGDGH� H� QmR� VH� SRGH
DVVHJXUDU� TXH�� XPD� YH]� UHDOL]DGR� FRPR� HYHQWR� FRQFUHWR�� WHQKD� FULVWDOL]DGR� XPD
GHWHUPLQDGD�RUGHP� OLQJ�tVWLFD�RX� LQWHUSUHWDWLYD��$V�DUWLFXODo}HV�²�VHMDP�DV� IRUPDLV�RX�DV
FRJQLWLYDV� �� ID]HP�VH�VHPSUH�HP�FRQGLo}HV�GLYHUVDV�SDUD�FDGD�DFHVVR�H�FDGD� OHLWXUD�p��GH
FHUWD�PDQHLUD��´~QLFDµ�

(P�FRQVHT�rQFLD��SDUD�%HDXJUDQGH�����������´D�SURGXomR�H�D�UHFHSomR�GH�XP�WH[WR�GHYHP
VHU�WUDQVLo}HV�FRPSOHPHQWDUHV�HQWUH�XP�PRGR�PDLV�DEHUWR��H�XP�PRGR�PDLV�IHFKDGR�GH�RUGHP�VLVWrPLFD
H�HVWHV�GRLV�PRGRV�GHYHP�GHWHUPLQDU�XP�DR�RXWUR�QXPD�GLDOpWLFD�FRQWtQXDµ��JULIRV�GR�DXWRU��
$� FRQFOXVmR� p� D� GH� TXH�� DR� FRQWUiULR� GR� TXH� 6DXVVXUH� H� &KRPVN\� SHQVDP�� HVVHV� GRLV
PRGRV�DFKDP�VH�PXLWR�PDLV�SUy[LPRV��VHQGR�D�RUGHP�GD�OtQJXD�PDLV�IHFKDGD�H�D�RUGHP
GR�WH[WR�PDLV�DEHUWD�

&DEHULD� j� /7� DWXDO�� FRPR� WDUHID�� ´GHVHQYROYHU� PRGHORV� GH� FRPR� XP� PRGR� GH� RUGHP
VXVWHQWD� H� VLQWRQL]D� R� RXWURµ�� 4XDQWR� D� LVVR�� SDUD� %HDXJUDQGH�� SRGHUtDPRV� SRVWXODU� XPD
HVSpFLH� GH� FLFOR� HP� TXH�� REVHUYDQGR� R� TXH� RV� SURGXWRUHV� H� UHFHSWRUHV� GH� WH[WR� ID]HP�
QRWD�VH� TXH� ´D� OtQJXD� ¶DWXDOL]D·� SDUD� VXVWHQWDU� H� VLQWRQL]DU� RV� WH[WRV�� HQTXDQWR� RV� WH[WRV
¶YLUWXDOL]DP·�SDUD�VXVWHQWDU�H�VLQWRQL]DU�D�OtQJXDµ��S�����

$SRQWD� %HDXJUDQGH� �S���� GRLV� SUREOHPDV� QHVWH� ´FLFORµ� SRU� HOH� GHQRPLQDGR� GH� ´UHDOL]DU�
SDUD�YLUWXDOL]DUµ��3ULPHLUR��D�H[SHULrQFLD�OLQJ�tVWLFD�LQGLYLGXDO��PHVPR�GDTXHOHV�TXH�OHUDP�RX
HVFUHYUDP� PXLWR�� VHUi� VHPSUH� OLPLWDGD� D� XPD� SDUWH� GD� H[SHULrQFLD� GH� VXD� FRPXQLGDGH
OQJ�tVWLFD��VHJXQGR��R�FRQKHFLPHQWR�YLUWXDO�GD�OtQJXD�QXQFD�FRQYHUJLUi�WRWDOPHQWH�FRP��R
FRQMXQWR�GH�DWXDOL]Do}HV� UHDLV�GRV� WH[WRV��GH�PRGR�TXH� VRPRV� UHOHJDGRV�D�XP�FRQVWDQWH
DSUHQGL]DGR�SHOD�YLGD� DIRUD��$�TXHVWmR�p�� ´VH� OtQJXD�H� WH[WR��RX� VH�YLUWXDO� H� UHDO�� VmR� WmR
HVWUHLWDPHQWH� LQWHUFRQHFWDGRV� VHP� QXQFD� FRQYHUJLUHP�� FRPR� VmR� VXVWHQWDGDV� � VXDV
FRQH[}HV"µ� �S���� $� UHVSRVWD� GR� DXWRU� p� D� GH� TXH� SRGHPRV� HVWLSXODU� TXH� ´D� OtQJXD� p� XP
FRQMXQWR�GH�WH[WRV��FDGD�WH[WR�p�XP�PHPEUR�GR�FRQMXQWRµ��S�����
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7HQWDWLYDPHQWH��%HDXJUDQGH�����������GHILQH�D�OtQJXD�FRPR�´XPD�WHRULD�JHUDO�GR�FRQKHFLPHQWR�H
GD� H[SHULrQFLD� KXPDQD� HQYROYLGD�QXPD� UHODomR� GLDOpWLFD� FRP� WH[WRV� FRPR�XP� FRQMXQWR� GH� SUiWLFDV� SDUD
UHDOL]DU�D�WHRULDµ��R�TXH�LPSOLFD�TXH�WRGRV�RV�LQGLYtGXRV�QXPD�GDGD�OtQJXD�HVWmR�HQYROYLGRV
QD�WHRULD�H�SUiWLFD�GD�OtQJXD�H�GR�WH[WR���(P�VXPD�

´6HJXUDPHQWH��XPD� OtQJXD�p�XP� WLSR�DOWDPHQWH�~QLFR�GH� WHRULD��(OD�QmR�SRGH� VHU
HIHWLYDPHQWH� WHVWDGD� H� YHULILFDGD� RX� IDOVHDGD� QD� PDQHLUD� IDPLOLDU� GH� XPD� ¶WHRULD
FLHQWtILFD·�SRUTXH� HOD�SDUFLDOPHQWH� FRQVWLWXL�R�TXH� HOD�SRVWXOD��1mR�SRGHPRV� VDLU� GD
OtQJXD� GH� PRGR� D� IDODU� VREUH� HOD� VHP� LPSOLFDU� QyV� PHVPRV� QHOD�� ,VWR� SRGHULD
SDUHFHU�XPD�DVSLUDomR�GH�SURMHWRV�GH� ¶IRUPDOL]DU·�D� OtQJXD��PDV�HOHV�VLPSOHVPHQWH
DFDEDP�SRU� UHSRU� XP� ¶VHPL�VLVWHPD·� FXMDV� UHODo}HV� FRP� D� OtQJXD� UHDO� DSUHVHQWDP
SUREOHPDV�FDGD�YH]�PDLV�FRPSOH[RV�µ��S����

2EVHUYDo}HV�ILQDLV

(P�FRQVHT�rQFLD�GDV�SRVLo}HV�DTXL�H[SRVWDV��DR�WRPDUPRV�R�WH[WR�FRPR�HYHQWR��WRUQDP�
VH� UHOHYDQWHV� GH� PRGR� HVSHFLDO� DV� UHODo}HV� JOREDLV� TXH� LQWHUIHUHP� WDQWR� QD� SURGXomR
FRPR� QD� FRPSUHHQVmR� WH[WXDO�� $OpP� GLVVR�� QmR� VH� WRUQD� QHFHVViULR� TXH� XP� WH[WR� H[LED
UHODo}HV�LPHGLDWDV�HQWUH�RV�VHXV�FRQVWLWXLQWHV�PHQRUHV�GH�IRUPD�OLQHDU��Mi�TXH�HVWH�QmR�p�XP
UHTXLVLWR� EiVLFR� GR� SURFHVVDPHQWR�� 7DPEpP� SDUHFH� LPSRUWDQWH� TXH� RV� SODQRV� GH
DUWLFXODomR�WH[WXDO�HQYROYHP�HOPHQWRV�TXH�VmR�IRUPDLV�H�HOHPHQWRV�TXH�VmR�GLVFXUVLYRV�QR
VHQWLGR� GH� QmR� VHUHP� HVWULWDPHQWH� OLQJ�tVWLFRV�� (QWUH� HVWHV� ~OWLPRV� SRGHUtDPRV� VLWXDU
SDUWLFXODUPHQWH� R� JrQHUR� WH[WXDO� � FRP� XP� IDWRU� TXH� KRMH� p� YLVWR� FRPR� XP� PDFUR�
LQVWUXPHQWR� �FI�� 6FKQHXZO\�� ����� H� %URQFNDUW�� ������ GD� RUJDQL]DomR� WH[WXDO� �WDQWR� QD
SURGXomR�FRPR�QD�UHFHSomR��

(VVHV�DVSHFWRV�ID]HP�FRP�TXH�QmR�QRV�YROWHPRV�GH�PRGR�WmR�DFHQWXDGR�SDUD�DV�FRQH[}HV
HVSHFtILFDV�HP�VL�PHVPDV��HVSHFLDOPHQWH�DV�VLQWiWLFDV���PDV�VLP�SDUD�DV�PRWLYDo}HV�GHVVDV
FRQH[}HV�H�DV�IRUPDV�GH�UHDOL]DomR�PDLV�DGHTXDGDV��H[SUHVVDV�SDUWLFXODUPHQWH�SHOD�VHOHomR
Op[LFD�� SDUD� SHUPLWLU� R� DFHVVR� H� DVVLP� SURGX]LU� RV� HIHLWRV� GH� VHQWLGR� SUHWHQGLGRV��1HVWH
FDVR��PXLWRV�VmR�RV�HVWXGRV�TXH�HVWmR�SRU�VHU�IHLWRV��GH�PRGR�HVSHFLDO�DTXHOHV�TXH�GL]HP
UHVSHLWR�j�UHODomR�HQWUH�OLQJXDJHP��FXOWXUD�H�FRJQLomR��XP�WULSp�DLQGD�UHVLVWHQWH�QR�TXHVLWR
´DUWLFXODomRµ��VRE�R�SRQWR�GH�YLVWD�GH�QRVVD�FRPSUHHQVmR�GR�IHQ{PHQR�WH[WXDO�GLVFXUVLYR�
Mi�TXH��HQTXDQWR�IDWR��HVWD�UHODomR�p�XP�GDGR�YLYLGR�D�FDGD�PRPHQWR�SRU�WRGRV�QyV��&DVR
LVWR� QmR� IRVVH� DVVLP�� QDGD� GR� TXH� HVWi� DFRQWHFHQGR� QHVWD� VDOD� QHVWH� PRPHQWR� VHULD
FRPSUHHQVtYHO�

)RQWHV�GH�UHIHUrQFLD�

%($8*5$1'(��5REHUW�GH��������7H[W��'LVFRXUVH�DQG�3URFHVV��1RUZRRG��1-��$EOH[�

%($8*5$1'(��5REHUWW�GH�	�:ROIJDQJ�'5(66/(5��������,QWURGXFWLRQ�WR�7H[W�/LQJXLVWLFV�
/RQGRQ��/RQJPDQ�

%($8*5$1'(�� 5REHUW� GH�� ����D�� 1HZ� )RXQGDWLRQV� IRU� D� 6FLHQFH� RI� 7H[W� DQG
'LVFRXUVH�&RJQWLRQ�� &RPPXQLFDWLRQ�� DQG� WKH� )UHHGRP� RI� $FFHVV� WR� .QRZOHGJH� DQG� 6RFLHW\�
1RUZRRG��1HZ�-HUVH\��$EOH[�

%($8*5$1'(��5REHUW�GH������E��7H[WOLQJXLVWLN��=X�QHXHQ�8IHUQ"�,Q��$QWRV��*(5'�	
+HLNH� 7,(7=�� �+UVJ���� 'LH� =XNXQIW� GHU� 7H[WOLQJXLVWLN�� 7UDGLWLRQHQ�� 7UDQVIRUPDWLRQHQ�
7UHQGV��7�ELQJHQ��1LHPH\HU��SS�������
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%($8*5$1'(�� 5REHUW� GH�� ������ 7H[W� OLQJXLVWLFV� DW� WKH�PLOOHQQLXP�� &RUSXV� GDWD� DQG
PLVVLQJ� OLQNV�� $� VDLU� HP�7H[W�� ���� ������ �WLSRVFULWR� FRP� ��� SiJLQDV��� 2EWLGR� LQ�
KWWS���EHDXJUDQGH�EL]ODQG�FRP�

%521&.$57��-HDQ�3DXO��������$WLYLGDGH�GH�OLQJXDJHP��WH[WRV�H�GLVFXUVRV��6mR�3DXOR��('8&�
38&�63�

&+206.<�� 1RDP�� ������1HZ� +RUL]RQV� LQ� WKH� 6WXG\� RI� /DQJXDJH� DQG� 0LQG�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

'5(66/(5��:ROIJDQJ��������(LQI�KUXQJ�LQ�GLH�7H[WOLQJXLVWLN��7�ELQJHQ��1LHPH\HU�

.2&+��,QJHGRUH�9LOODoD��������$�&RHVmR�7H[WXDO���6mR�3DXOR��&RQWH[WR�

.2&+��,QJHGRUH�9��������$�,QWHU�$omR�SHOD�/LQJXDJHP���6mR�3DXOR��&RQWH[WR�

.2&+��,QJHGRUH�9��������2�WH[WR�H�D�FRQVWUXomR�GRV�VHQWLGRV��6mR�3DXOR��&RQWH[WR�

0$5&86&+,��/XL]�$QW{QLR��������/LQJ�tVWLFD�G� WH[WR�� R�TXH� p� H� FRPR� VH� ID]��5HFLIH��3*�HP
/HWUDV�GD�8)3(�

6&+1(8:/<�� %HUQDUG�� ������ *HQUHV� HW� W\SHV� GH� GXVFRXUV�� FRQVLGpUDWLRQV
SV\FKRORJLTXHV�HW�RQWRORJLTXHV��,Q��<��5(87(5��(G����/HV�LQWHUDFWLRQV�OHFWXUH�pFULWXUH�
%HUQH��3HWHU�/DQJ��SS����������


