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(|WY|V /RUiQG 7XGRPiQ\HJ\HWHP� %|OFVpV]HWWXGRPiQ\L .DU� 3RUWXJiO 7DQV]pN

V]LMM#OXGHQV�HOWH�KX

,Q WKLV SDSHU , WULHG WR GHVFULEH VRPH SKRQRORJLFDO DQG PRUSKRORJLFDO DV�

SHFWV RI HQJOLVK ORDQZRUGV LQ 3RUWXJXHVH� , REVHUYHG ��� DQJOLFLVPV RI

WKH 'LFLRQiULR GD /tQJXD 3RUWXJXHVD �3RUWR (GLWRUD� ����� �WK HGLWLRQ�� 7KH DG�

DSWDWLRQ RI WKH HQJOLVK ZRUGV KDV SURGXFHG VRPH PRGLILFDWLRQV LQ SRUWX�

JXHVH SKRQRORJLFDO DQG PRUSKRORJLFDO V\VWHPV�

�� ,1752'8d®2

1HVWH WUDEDOKR WHQWDUHL GHVFUHYHU DOJXPDV FDUDFWHUtVWLFDV GRV HPSUpVWLPRV

LQJOHVHV GD OtQJXD SRUWXJXHVD� XWLOL]DQGR FRPR FRUSXV R 'LFLRQiULR GD /tQ�

JXD 3RUWXJXHVD �3RUWR (GLWRUD� �D HGLomR� ������ QD VXD YHUVmR LPSUHVVD H GH

&'�520 ������� (VWH ~OWLPR WHYH D YDQWDJHP GH IRUQHFHU XPD OLVWD GH

SDODYUDV FODVVLILFDGDV FRPR SDODYUDV GH RULJHP LQJOHVD�

2 GLFLRQiULR ² H D OLVWD ² FRQWrP WDQWR SDODYUDV DGDSWDGDV �ELIH� FOX�

EH��K�DQGHERO� JROR� ODQFKH�� FRPR SDODYUDV TXH FRQVHUYDP D IRUPD LQJOHVD

�EDE\�VLWWHU� KDUGZDUH� NHWFKXS� PXVLF�KDOO� SDWFKZRUN�� QR VHJXQGR FDVR R GLFLR�

QiULR Gi D WUDQVFULomR IRQpWLFD� 1mR DSDUHFHP DOJXQV DQJOLFLVPRV UHFHQ�

WHV� FRPR EDE\�JURZ� ID[ �&RVWD HW DOLL�� GHUE\� FDOO�JLUO� FRS\ULJKW� DYHUDJH� IHUU\�

ERDW� VFRUH� WUXVW� VSRW �9LOHOD��

$ OLVWD GR &'�520 QmR LQFOXL HOHPHQWRV TXH GHULYDP GRXWURV DQ�

JOLFLVPRV� FRPR HQVDQGXLFKDU� IXWHEROtVWLFR� ODQFKDU� HWF�� SDODYUDV TXH DSDUH�

FHP QR GLFLRQiULR� &RQWpP WRGDV DV SDODYUDV HP FXMR SHUFXUVR DWp DR

SRUWXJXrV R LQJOrV WHYH TXDOTXHU SDSHO� TXHU FRPR pWLPR LPHGLDWR� TXHU

FRPR ~OWLPR pWLPR �WHUPRV GH 3DWW� S� ���; DVVLP� DSDUHFHP SDODYUDV TXH�

SURFHGHQWHV GR LQJOrV� HQWUDUDP QR SRUWXJXrV DWUDYpV GRXWUDV OtQJXDV�

FRPR R SUySULR GLFLRQiULR LQGLFD� S� H[� DWUDYpV GR IUDQFrV� DORTXHWH� FDELQD�

FKHTXH� FRQWUDGDQoD� UDJOm� H TXH� SRUWDQWR� SRGHP VHU FRQVLGHUDGDV WDPEpP

JDOLFLVPRV� H DR PHVPR WHPSR HQFRQWUDPRV SDODYUDV GH RXWUDV RULJHQV�

WUDQVPLWLGDV SHOR LQJOrV FRPR pWLPR LPHGLDWR� SDODYUDV FOiVVLFDV� FRPR

DEROLFLRQLVPR� KRUPRQD� YHUHGLFWR� IUDQFHVDV FRPR EHEp� ERXOLQH� GH RXWUDV OtQ�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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JXDV FRPR GDODL�ODPD GR PRQJRO� 1D OLVWD DSDUHFHP SDODYUDV GH HWLPROR�

JLD LQFHUWD� FRPR DFUH� HVTXLPy� TXH� VHJXQGR R GLFLRQiULR� SRGHP WHU YLQ�

GR GR IUDQFrV RX GR LQJOrV�

e SUHFLVR GL]HU TXH DOJXPDV HWLPRORJLDV GR GLFLRQiULR DSUHVHQWDP

FHUWRV SUREOHPDV� 1mR VH ID] UHIHUrQFLD j RULJHP LQJOHVD GH SDODYUDV FR�

PR ELTXtQL� SLTXHQLTXH� WHOHIRQH� HP FXMR SHUFXUVR R LQJOrV IRL R ~OWLPR pWLPR

�VHJXQGR 3DWW� QR FDVR GR HVSDQKRO�� QR SULPHLUR FDVR R GLFLRQiULR LQGLFD

TXH VH WUDWD GH XP WRSyQLPR� QR VHJXQGR GH XP JDOLFLVPR� QR WHUFHLUR GH

XPD FRPSRVLomR GH HOHPHQWRV GH RULJHP JUHJD� 6y HQFRQWUDPRV XQ Q~�

PHUR UHGX]LGR GH HPSUpVWLPRV VHPkQWLFRV� DVVLP QmR DSDUHFH LQGLFDGD D

RULJHP LQJOHVD GD DFHSomR ¶DSOLFDU FDSLWDLV· GD SDODYUD LQYHVWLU �H[HPSOR GH

9LOHOD�� PDV VLP D RULJHP LQJOHVD GD DFHSomR GH JpQHUR OLWHUiULR GD SDODYUD

HQVDLR �R GLFLRQiULR DEUH� DOLiV� XPD VHJXQGD HQWUDGD SDUD D QRYD DFHSomR��

H HQFRQWUDPRV QXPHURVRV FDVRV GH HPSUpVWLPRV VHPkQWLFRV QRV WHUPRV

GH LQIRUPiWLFD� FRPR DSDJDU� DUPD]HQDU� FyGLJR� FRPDQGR� HWF� ,QGLFD�VH D RUL�

JHP LQJOHVD GDOJXQV GHFDOTXHV FRPR EROD�DR�FHVWR� FDERJUDPD� FDFKRUUR�TXHQWH�

FDYDOR�YDSRU� PDV IDOWD HVWD LQGLFDomR HP DU FRQGLFLRQDGR� VXSHUPHUFDGR� HVFDGD

URODQWH �9LOHOD��

$SHVDU GHVWHV SUREOHPDV� D OLVWD p XP FRUSXV YDOLRVR H DSURSULDGR

SDUD R HVWXGR GD TXHVWmR� 'DGR R FDUiFWHU GR FRUSXV� QmR YRX WUDWDU QHP

RV DQJOLFLVPRV VLQWiFWLFRV� QHP RV HPSUpVWLPRV VHPkQWLFRV� 7DPEpP QmR

REVHUYR DV PXGDQoDV VHPkQWLFDV TXH VH SURGX]LUDP QD SDVVDJHP GH XPD

OtQJXD SDUD D RXWUD� /LPLWDU�PH�HL j IRQpWLFD H j PRUIRORJLD� 1mR FRQVL�

GHUR D GDWD GH HQWUDGD GD SDODYUD QR SRUWXJXrV� SRUTXH QmR SRGHULD GLV�

SRU GR GDGR HP WRGRV RV FDVRV� 7DPEpP QmR PH RFXSDUHL GDV FRQGLo}HV

H[WHUQDV GD HQWUDGD GRV HPSUpVWLPRV� 1R FDVR GH WHU HQFRQWUDGR QX�

PHURVRV H[HPSORV SDUD XP GHWHUPLQDGR IHQyPHQR� Vy GRX XP Q~PHUR

OLPLWDGR GH SDODYUDV �Pi[LPR GH ����

�� )21e7,&$

�3DUD R LQYHQWiULR IRQpWLFR H D WUDQVFULomR GDV SDODYUDV LQJOHVDV RULJLQDLV

XWLOL]HL R GLFLRQiULR $QJRO�PDJ\DU Np]LV]yWiU GH /iV]Oy 2UV]iJK� $NDGpPLDL

.LDGy� %XGDSHVW� HGLomR GH ������

���� 3DODYUDV QmR DGDSWDGDV

$V SDODYUDV QmR DGDSWDGDV DSDUHFHP FRP D WUDQVFULomR IRQpWLFD� PDV HVWD

WUDQVFULomR SRGH VHU VLJQLILFDWLYD QD PHGLGD HP TXH jV YH]HV p XP SRXFR

VLPSOLILFDGD H PRGLILFDGD� 3RGHPRV FRQVLGHUDU TXH HVWD SURQ~QFLD GHWXU�

SDGD� TXHU VLVWHPiWLFD� TXHU LQYROXQWiULD� p XPD SULPHLUD IDVH GD DGDSWD�

omR IRQpWLFD�
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1D WUDQVFULomR GDV SDODYUDV LQJOHVDV DV YRJDLV , H 8 DSDUHFHP VHP�

SUH FRPR L H X� R TXH VLJQLILFD TXH DV GXDV YRJDLV WLSLFDPHQWH LQJOHVDV�

PHQRV WHQVDV GR TXH DV SRUWXJXHVDV� VHULDP GLItFHLV GH UHSURGX]LU H VRD�

ULDP HVTXLVLWDV HP SRUWXJXrV� $VVLP� HQFRQWUDPRV HVWD VLPSOLILFDomR HP

SDODYUDV FRPR EDGPLQWRQ� EHKDYLRXULVPR >ELKHL���@� HP YH] GH >E,KH,���@� FDVK�

IORZ >IO�X@� HP YH] GH >IO�8@� HWF�

(P YiULDV SDODYUDV R >H@ GR LQJOrV DSDUHFH FRPR >(@� SRU FDXVD GH D
YRJDO LQJOHVD VHU PDLV DEHUWD GR TXH R >H@ GR SRUWXJXrV� 3� H[�� EHVW�VHOOHU�

FKHFN�LQ�XS� NHWFKXS� VHOI� VWUHVV� WHOH[� ZHVWPLQVWHULDQR� 1RXWUDV SDODYUDV ILFD R

>H@� RIIVHW� VH[\� VNHWFK�

1DV WUDQVFULo}HV GR GLFLRQiULR DSDUHFHP YRJDLV QDVDLV� WtSLFDV GR

SRUWXJXrV� PDV LQH[LVWHQWHV QR LQJOrV� JHQWOHPDQ �H QDVDO�� MRLQW�YHQWXUH �H QD�

VDO�� VKXQW �D DEHUWR QDVDO��

1D WUDQVFULomR GDV SDODYUDV QmR DGDSWDGDV R DFHQWR WDPEpP SRGH

DSDUHFHU QXPD VtODED GLIHUHQWH GD VtODED WyQLFD LQJOHVD RULJLQDO� WHOH[ !

WHOH[� QDOJXPDV SDODYUDV FRPSRVWDV R DFHQWR LQLFLDO SDVVD D VHU ILQDO� EDVH�

EDOO ! EDVH�EDOO� FDVK�IORZ ! FDVK�IORZ� FRZER\ ! FRZER\� 7�VKLUW ! 7�VKLUW�

���� 3DODYUDV DGDSWDGDV

$ WUDQVPLVVmR GRV QHRORJLVPRV LQJOHVHV IRUPDGRV GH HOHPHQWRV FOiVVLFRV

QmR DSUHVHQWD SUREOHPDV� SRUTXH D DGDSWDomR UHDOL]RX�VH D SDUWLU GRV HOH�

PHQWRV FOiVVLFRV H QmR GD SURQ~QFLD LQJOHVD� DFWXiULR� DFXSUHVVXUD� DGPLWkQ�

FLD� DHURSODQR� HWF�

������ 9RJDLV

2EVHUYDQGR D DGDSWDomR GDV YRJDLV LQJOHVDV� YHUHPRV TXH RV IHQyPHQRV

YLVWRV QDV WUDQVFULo}HV VH UHDOL]DP EDVWDQWH UHJXODUPHQWH� �&RPR R YDORU

IRQpWLFR H[DFWR SRGH VHU GLIHUHQWH QDV GXDV OtQJXDV� LQGLFR D YRJDO SRUWX�

JXHVD HP LWiOLFR�� $GDSWDomR GDV YRJDLV�

>D@ > >D�¡@� VHJXQGR D SRVLomR IRU WyQLFD RX iWRQD �TXDQGR FODVVL�

ILFR D YRJDO FRPR WyQLFD RX iWRQD� FRQVLGHUR D YRJDO SRUWXJXHVD� SRUTXH

R OXJDU GR DFHQWR GD SDODYUD LQJOHVD SRGH WHU PXGDGR�� p SUHFLVR REVHUYDU

TXH R >D@ GR LQJOrV p PDLV YHODU GR TXH R SRUWXJXrV

YRJDO WyQLFD� VWDII ! HVWDIH� FDOI ! FDOIH

YRJDO iWRQD� EDVNHW�EDOO ! EDVTXHWHERO� NKDNL ! FDTXL

>4@ > >D�¡@� VHJXQGR D SRVLomR IRU WyQLFD RX iWRQD� IHFKDGR TXDQ�

GR QDVDO� HP FHUWDV SDODYUDV >D@ HP SRVLomR iWRQD

YRJDO WyQLFD� EDQMR ! EDQMR� EUDQG\ ! EUDQGH� FUDFN ! FUDTXH� FUDQNYFUDQ�

TXH� NOD[RQ ! FOD[RQ� KDFN ! IDFD
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YRJDO iWRQD� KDQG�EDOO ! �K�DQGHERO� EUDGDZO ! EUDGDO� JDOORQ ! JDOmR�

VKDPSRR ! FKDPS{� EDOODVW ! EDODVWUR

>D@� UDOO\ ! UDOL� ZDJJRQ ! YDJmR

>H@ > >(@

YHOYHW ! EpOEXWH

>,@ > >L@ HP SRVLomR WyQLFD� >L��@ HP SRVLomR iWRQD

YRJDO WyQLFD� NKDNL ! FDTXL� ELEH ! ELEH� EULJ ! EULJXH� FOLFN ! FOLTXH�

ZLQFK ! JXLQFKR� EULJ ! EULJD� VOLQJ ! HVOLQJD� ILOP ! ILOPH� EULGJH ! EUtGHJH

YRJDO iWRQD� GRU\ ! GyUL� GDQG\ ! GkQGL� MXU\ ! M~UL� GULEEOH ! GULEODU� SHQQ\

! SpQL� WLOEXU\ ! WtOEXUL

FULFNHW ! FUtTXHWH� EDVNHW�EDOO ! EDVTXHWHERO� EUDQG\ ! EUDQGH� ZKLVN\ ! XtVTXH

>L@ > >L@
EHDJOH ! ELJOH� EHHI�VWHDN ! ELIHVWHTXH� VSHHFK ! HVSLFKH

>�@ > >¡@� HP SRVLomR iWRQD

EXQJDORZ ! EDQJDOy� FKHURRW ! FKDUXWR� ED]RRND ! ED]XFD� WDERR ! WDEX�

EDOODVW ! EDODVWUR� ZDWHU�ERDW ! DUDERWH� VFKRRQHU ! HVFXQD� VOHHSHU ! FKXOLSD

>o@ > >o@� IHFKDGR TXDQGR QDVDO

KDQG�EDOO ! �K�DQGHERO� KRUVH ! KRUVD� GRFN ! GRFD� VWRFN ! HVWRTXH� GRJ !

GRJXH� ERQG ! ERQGH� ER[ ! ER[H� KRUQ ! FRUQH� FRFN�WDLO ! FRTXHWHO

�HVSRUDGLFDPHQWH SRGH VHU XP D DEHUWR� SRU LQIOXrQFLD GD JUDILD�

\DFKW ! LDWH� EDGDZO ! EUDGDO�

>8@ > >X@

EXOO�GRJ ! EXOGRJXH

>X@ ! >X@
FKHURRW ! FKDUXWR� ORRI ! OXID� VKRHPDNHU ! FKXPHFR� ERRW ! EXWH� VKRRW !

FKXWR� VFKRRQHU ! HVFXQD� IRRW�EDOO ! IXWHERO� WDERR ! WDEX

�H[HPSOR FRQWUiULR� VKDPSRR ! FKDPS{� EUDVLOHLUR� [DPSX� D SDODYUD

SRUWXJXHVD SRGH WHU VLGR LQIOX HQFLDGD SHOD JUDILD�

>£@ > >¡�o@ �IHFKDGR TXDQGR QDVDO�

EXQJDORZ ! EDQJDORZ� OXQFK ! ODQFKH� UXJE\ ! UkJXHEL

EXPERDW ! ERPERWHLUR� SXQFK ! SRQFKH� UXEEHU ! UyEHU

1RXWUDV SDODYUDV D HYROXomR WHYH OXJDU D SDUWLU GD JUDILD�

FOXE �£� ! FOXEH� GUDZ�EDFN �o� ! GUDXEDTXH� S\MDPDV ��� �� ! SLMDPD� UXP

�£� ! UXP� WRERJJDQ ��� ! WRERJm� WUROOH\ �,� ! WUyOHL� WUXFN �£� ! WUXTXH� WKXJ �£� ! WX�

JXH� WXQQHO �£� ! W~QHO� WXUI ��� ! WXUID� �HU ���� OtGHU� KDPE~UJXHU� FiUWHU� JkQJXH�
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VWHU� UHSyUWHU� WrQGHU� 1D WHUPLQDomR �HU� SRU LQIOXrQFLD GD RUWRJUDILD� SRGH

SURGX]LU�VH WDPEpP PHWiWHVH� TXDNHU ! TXDFUH� 1D SDODYUD FKXPHFR ! VKRH�

PDNHU GHYH WHU�VH SURGX]LGR XPD PRGLILFDomR GD YRJDO WHPiWLFD� SRU WUD�

WDU�VH GH XP VXEVWDQWLYR VHPDQWLFDPHQWH PDVFXOLQR� D HYROXomR p SRU�

WDQWR PRUIROyJLFD �HP 6FKPLGW�5DGHIHOGW D SDODYUD WHP D IRUPD FKXPHFD��

������ 'LWRQJRV

1R FRUSXV HQFRQWUHL H[HPSORV SDUD RV VHJXLQWHV GLWRQJRV GR LQJOrV�

>D,@ > >DL�D@

NQLIH ! QDLID

>H,@ > >H@� DSHVDU GH H[LVWLU XP GLWRQJR HL�pL QR SRUWXJXrV� SURQXQ�

FLDGR QR SRUWXJXrV SDGUmR FRPR >¡M@

EUHDN� EUDNH ! EUHTXH� VKRHPDNHU ! FKRPHFR� FRFNWDLO ! FRTXHWHO� EHHIVWHDN

! ELIHVWHTXH

>R8@ > >o�R@ HP SRVLomR WyQLFD� TXH VH UHGX] HP SRVLomR iWRQD� HP

SRVLomR SUHWyQLFD SRGH ILFDU >o@

KDOOR ! DO{� EXQJDORZ ! EDQJDOy� GRGR ! GRGy� ERDW ! ERWH� JRDO ! JROR� EDQMR

! EDQMR� URDVW�EHDI ! URVELIH >o@

3DODYUDV TXH HYROXtUDP VHJXQGR D JUDILD� DFUH >H,@ ! DFUH� JLQJHUOLQH

>D,@ ! JLQJHUOLQD� UD\�JUDVV >H,@ ! UDLJUiV�

������ (IHLWRV VREUH R VLVWHPD YRFiOLFR

&RP D DGDSWDomR IRQpWLFD QmR DXPHQWRX R LQYHQWiULR GDV YRJDLV RX GL�

WRQJRV� PDV PXGRX D GLVWULEXLomR GH FHUWDV YRJDLV RX HQWmR DXPHQWRX R

Q~PHUR GH SDODYUDV TXH DSUHVHQWDP FHUWD GLVWULEXLomR�

(P FHUWDV SDODYUDV DSDUHFHP >D@� >(@ H >o@ HP SRVLomR SUHWyQLFD� EH�

Ep� UHFRUGH� UDOL� URVELIH� YDJmR� DXPHQWDQGR DVVLP R FRQWLQJHQWH GH XQLGDGHV

OH[LFDLV TXH WrP XPD YRJDO iWRQD QmR UHGX]LGD� VHP TXDOTXHU FRQGLFLR�

QDPHQWR IRQpWLFR �FRPR DFHUFD� EDSWL]DU� FRUDGR� GLUHFWRU� HVTXHFHU� SDGHLUR� HWF���
1D DGDSWDomR SRGH VXUJLU >¡@ HP SRVLomR WyQLFD� UkJXHEL� �2XWUR

FDQGLGDWR SRGHULD VHU D SDODYUD SX]]OH� DLQGD QmR DGDSWDGD� PDV TXH

VHJXQGR D WUDQVFULomR GH &RVWD WHP D SURQ~QFLD >SD¾]OH@� S� ���� &RPR QDV

SDODYUDV DXWyFWRQHV HP SRVLomR WyQLFD XQLFDPHQWH DSDUHFH >¡@ FRP FHUWR

FRQGLFLRQDPHQWR IRQpWLFR� DQWHV GH FRQVRDQWH QDVDO �FDPD� EDQKR� SDQR��

HVWD QRYD GLVWULEXLomR FRQWULEXL SDUD TXH D RSRVLomR >D@� ² >¡@ VHMD FRQVL�

GHUDGD FRP PDLRU GLUHLWR XPD RSRVLomR IRQHPiWLFD�
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������ &RQVRDQWHV

$V FRQVRDQWHV LQJOHVDV LQH[LVWHQWHV QR SRUWXJXrV VmR� >K@� >G@� >7@� >W6@ H >1@�

>K@� 'HVDSDUHFH� KDQG�EDOO ! �K�DQGHERO� KRUVH ! KRUVD�RUoD� KXPRU ! KXPRU�

KXUUD ! KXUUD� (VSRUDGLFDPHQWH SRGH GDU FRPR UHVXOWDGR I� KDFN ! IDFD�

+DFNQH\ ! IDFDQHLD�KDFDQHLD RX N� KRUQ ! FRUQH� KRUQ ER[ ! FRUQLPERTXH� PDV

QHVWD ~OWLPD HYROXomR WDPEpP SRGH WHU LQIOXtGR D IRQpWLFD GD SDODYUD FRUQR�

>G@� $ DGDSWDomR SRUWXJXHVD GD DIULFDGD p D IULFDWLYD FRUUHVSRQ�

GHQWH� EDQMR ! EDQMR� GLJLW ! GtJLWR� MDJ ! MDJD� MDFN ! MDTXH� MXWH ! MXWD� e GLIH�

UHQWH D HYROXomR GD SDODYUD EULGJH ! EUtGHJH� SRLV SURGX]�VH XPD TXHEUD GD

DIULFDGD SRU PHLR GH XPD YRJDO HSHQWpWLFD�

>7@� WKXJ ! WXJXH� SURYDYHOPHQWH SRU LQIOXrQFLD GD JUDILD�

>W6@� $ DGDSWDomR SRUWXJXHVD p D IULFDWLYD FRUUHVSRQGHQWH� FKDURRW !

FKDUXWR� FKHFN ! FKHTXH� VSHHFK ! HVSLFKH�
>1@� (P LQJOrV� DOpP GH TXDQGR YDL VHJXLGR SRU XPD FRQVRDQWH YH�

ODU� DSDUHFH HP SRVLomR ILQDO GH SDODYUD� SLQJ�SRQJ >S,1SR1@� (P SRUWXJXrV

UHVWLWXL�VH D FRQVRDQWH YHODU TXH DSDUHFH QD JUDILD H DSDUHFH XPD YRJDO

SDUDJyJLFD� SLQJ�SRQJ ! SLQJXH�SRQJXH� IRUPD�VH XPD YRJDO QDVDO� SXGGLQJ !

SXGLP� RX HQWmR ILFD XPD FRQVRDQWH QDVDO DOYHRODU� FRP DFUHVFHQWDPHQWR

GH XPD YRJDO ILQDO� VWHUOLQJ ! HVWHUOLQR�

$V GXDV VHPLFRQVRDQWHV� >M@ H >Z@� VmR IDFLOPHQWH DGDSWiYHLV QR SRUWXJXrV

SRU L H X� UHDOL]DGRV FRPR >M@ H >Z@� PDV DSDUHFHP HP QRYDV FRQGLo}HV

IRQRWiFWLFDV� \DQNHH ! LDQTXH� \DFKW ! LDWH� VDQGZLFK ! VDQGXtFKH� 1RXWURV FDVRV�

SRUpP� Ki RXWUDV VROXo}HV� \DUG ! MDUGD� ZDJJRQ ! YDJmR� ZLQFK ! JXLQFKR� 2 U

ILQDO GH VtODED� QmR SURQXQFLDGR QR LQJOrV� SRGH VHU UHVWLWXtGR D SDUWLU GD

JUDILD� EDU ! EDU� KRUQ ! FRUQH �QD VHJXQGD SDODYUD SRGH VHU SRU DQDORJLD GD

SDODYUD FRUQR�� RX SRGH SHUGHU�VH� JDUERDUG ! JDERUGR� JLQJHUEHHU ! JHQJLELUUD�

������ &RQVRDQWHV H JUXSRV FRQVRQkQWLFRV ILQDLV

1DV SDODYUDV SRUWXJXHVDV DXWyFWRQHV HP SRVLomR ILQDO GH SDODYUD Vy SR�

GHP DSDUHFHU FHUWDV FRQVRDQWHV� U� O� ]� V� P �DV WUrV ~OWLPDV FRP SURQ~QFLD

>6 @ H YRJDO QDVDO�� 2V DQJOLFLVPRV DFDEDGRV QHVWDV FRQVRDQWHV FRQVHUYDP

D FRQVRDQWH� DOEDWUR]� DOLJiWRU� DQGHERO� DWRO� EDU� EUDGDO� EXOGy]HU� EXV� FiUWHU� FR�

TXHWHO� GLVWDO� GULO� HWF�

1R FDVR GH D SDODYUD LQJOHVD DFDEDU QXPD FRQVRDQWH GLIHUHQWH GH U�

O� ]� V� P� RX QXP JUXSR FRQVRQkQWLFR� R IHQyPHQR JHUDO p R DFUHVFHQWD�

PHQWR GH XPD YRJDO� TXH p QRUPDOPHQWH H� PDV SRGH VHU R RX D� YHOYHW !

EpOEXWH� EHHI ! ELIH� FKHURRW ! FKDUXWR� VKRRW ! FKXWR� JLJ ! JXLJD� MDJ ! MDJD�

JUXSRV FRQVRQkQWLFRV� ERQG ! ERQGH� VFDOS ! HVFDOSR� WXUI ! WXUID� (P FHUWRV

FDVRV DFUHVFHQWD�VH XPD YRJDO PHVPR GHSRLV GDV FRQVRDQWHV SRWHQFLDO�

PHQWH DSURSULDGDV SDUD D SRVLomR ILQDO� JRDO ! JROR� SURWRFRO ! SURWRFROR� FRPPR�
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GRUH ! FRPRGRUR� 1RXWURV FDVRV ILFDP DOJXPDV FRQVRDQWHV QmR KDELWXDLV�

FOi[RQ� LQWHUQHW� UDG� RX JUXSRV FRQVRQkQWLFRV� EDUQ� IOLQW� PDOP� ZXUI�ZLQGVXUI�

YROW �SDODYUDV TXH DSDUHFHP VHP WUDQVFULomR IRQpWLFD QR GLFLRQiULR� R TXH

SDUHFH LQGLFDU TXH VH FRQVLGHUDP SDODYUDV DGDSWDGDV��

������ *UXSRV FRQVRQkQWLFRV LQWHUQRV

2 SRUWXJXrV WROHUD PHQRV JUXSRV GH FRQVRDQWHV GR TXH R LQJOrV� )LFDP

RV JUXSRV RFOXVLYD � OtTXLGD� EUDGDZO ! EUDGDO� FOXE ! FOXEH� EHDJOH ! ELJOH� RX

DV FRPELQDo}HV GH VRQDQWH � RFOXVLYD� EXOO�GRJ ! EXOGRJXH� EUDQG\ ! EUDQGH�

2XWUDV YH]HV HVWHV JUXSRV SRGHP VLPSOLILFDU�VH� WUXQN ! WUXFR� RX SRGH

LQWURGX]LU�VH XPD YRJDO HSHQWpWLFD� YHUGLFW ! YHUHGLFWR�

1RV UHVWDQWHV JUXSRV LQWURGX]LX�VH JHUDOPHQWH XPD YRJDO HSHQWp�

WLFD SDUD TXHEUDU R JUXSR�

(SrQWHVH GH H� KDQG�EDOO ! �K�DQGHERO� EHHIVWHDN ! ELIHVWHTXH� FRFNWDLO ! FR�

TXHWHO� JDQJVWHU ! JkQJXHVWHU

3DUHFH HVSHFLDO R FDVR GD SDODYUD ZUDFN ! YDUHTXH� 2 Z QD SDODYUD

LQJOHVD RULJLQDO QmR p SURQXQFLDGR� D DGDSWDomR IH]�VH� SRUWDQWR� D SDUWLU

GD JUDILD� FRP XPD PHWiWHVH HQWUH D YRJDO HSHQWpWLFD H D YRJDO RULJLQDO�

������ ( SURWpWLFR

1R LQJOrV p KDELWXDO D FRPELQDomR V�FRQVRDQWH QR LQtFLR GD SDODYUD� 1HVWHV

FDVRV QR SRUWXJXrV DSDUHFH QRUPDOPHQWH XP H SURWpWLFR� VFDOS ! HVFDOSR�

VFDQGLXP ! HVFkQGLR� VFKRRQHU ! HVFXQD� VFRXW ! HVFXWD� VOLQJ ! HVOLQJD� VSHHFK !

HVSLFKH� VWDII ! HVWDIH� VWD\ ! HVWD\� VWHQFLO ! HVWrQFLO� HWF� (VWD PXGDQoD QR SRU�

WXJXrV LPSOLFD D PRGLILFDomR IRQpWLFD GD FRQVRDQWH V� TXH� HP SRVLomR

LPSORVLYD� SDVVD D VHU SDODWDO� 3RU RXWUD SDUWH� QD OtQJXD PRGHUQD HVWH H

UHGX]�VH WDQWR TXH DWp SRGH QmR VHU SURQXQFLDGR� GH PDQHLUD TXH D YRJDO

SHUGH D VXD IXQomR GH IDFLOLWDU D SURQ~QFLD� 1DV SDODYUDV QmR DGDSWDGDV�

TXH DSDUHFHP GR GLFLRQiULR FRP D WUDQVFULomR� DSDUHQWHPHQWH FRQVHUYD�

VH D SURQ~QFLD GHQWDO� VFDQQHU >VN�@� VNDWH� VNHWFK� VOLS� VPLWKRVRQLWH� VPRNLQJ�

VQDFN�EDU� VSLQQDNHU� HWF� (P WUDQVFULo}HV PDLV HVSRQWkQHDV �&RVWD HW DOLL��

SRGH DSDUHFHU XPD YRJDO HSHQWpWLFD� VWLFN >VHWLTXH@� VPRNLQJ >VHP{TXLQ�

JXH@� R TXH VLJQLILFD TXH D OtQJXD IDODGD� SDUD QmR SURQXQFLDU D FRPELQD�

omR IULFDWLYD GHQWDO � FRQVRDQWH� HP YH] GH DFUHVFHQWDU R H SURWpWLFR� PXGR

HP FHUWRV LGLROHFWRV� H TXH OHYDULD j PRGLILFDomR GD FRQVRDQWH� LQWURGX]

XPD YRJDO HSHQWpWLFD� �(VSRUDGLFDPHQWH LVWR DFRQWHFHX WDPEpP HP SD�

ODYUDV PHQRV UHFHQWHV� HP TXH DR PHVPR WHPSR WHYH OXJDU WDPEpP D

SDODWDOL]DomR GD FRQVRDQWH� VOLSSHU� VOHHSHU ! FKXOLSD��
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������ 7HUPLQDomR YRJDO�Q

8P FDVR HVSHFLDO p R GDV SDODYUDV LQJOHVDV WHUPLQDGDV HP YRJDO�Q� (P

SRUWXJXrV HVWDV WHUPLQDo}HV QmR VmR DXWyFWRQHV� SRLV SRU HYROXomR

IRQpWLFD UHJXODU IRUPDUDP�VH YRJDLV H GLWRQJRV QDVDLV� PDom� OLPmR >¡�Z@�

EHP >¡�M@� ILP �L QDVDO�� ERP �R QDVDO�� FRPXP �X QDVDO�� 6y H[LVWHP DOJXPDV

H[FHSo}HV� SDODYUDV HUXGLWDV� FRP YRJDO � Q� FRPR HVSpFLPHQ� KtIHQ� DEGyPHQ�

tPDQ� HWF� �DOJXPDV FRP XPD RXWUD YDULDQWH� HVSpFLPH� DEGRPH� EUDVLOHLUR

tPm�� 2V DQJOLFLVPRV FRVWXPDP DGRSWDU D WHUPLQDomR KDELWXDO� D

WHUPLQDomR LQJOHVD �RQ >�Q@ Gi FRPR UHVXOWDGR �mR� EHWUDWUmR� FDOXWUmR� FLFOR�

WUmR� JDOmR� YDJmR� HWF� $ SDODYUD HOHFWUmR WHP WDPEpP D YDULDQWH HOpFWURQ�

2XWUDV SDODYUDV FXMD IRUPD QmR GLVFUHSD GD GDV SDODYUDV DXWyFWRQHV VmR�

JLP� SXGLP� PHWLP� [HOLP� WULPGROLP� UXP� HVWUpP� WDQGHP� WRWHP �WDPEpP WyWHPH��

$SDUHFHP� SRUpP� DOJXPDV SDODYUDV TXH FRQWUDGL]HP jV FDUDFWHUtVWLFDV

JHUDLV� SRLV D WHUPLQDomR �DQ SRGH DGDSWDU�VH FRPR �DQ� IRUWUDQ� $

WHUPLQDomR �RQH >�8Q@ DGDSWD�VH FRPR �RQH �FODULRIRQH� OLQJXDIRQH�� WDPEpP QmR

H[LVWHQWH QDV SDODYUDV DXWyFWRQHV�

������ 2 DFHQWR

$V SDODYUDV IRUPDGDV GH HOHPHQWRV FOiVVLFRV PXGDP R OXJDU GR DFHQWR�

SRU DQDORJLD FRP R DFHQWR GDV SDODYUDV RX VXIL[RV GD PHVPD RULJHP H[LV�

WHQWHV QD OtQJXD� DFWXDU\ ! DFWXiULR� DFXOWXUDWLRQ ! DFXOWXUDomR� DFXSUHVVXUH !

DFXSUHVVXUD� DGPLWWDQFH ! DGPLWkQFLD� DGYHQWLVW ! DGYHQWLVWD� DHURSODQH ! DHUR�

SODQR� DSKRULVW ! DIRULVWD� DOJRULWKP ! DOJRULWPR� GULEEOH ! GULEODU� HWF�

$ WHQGrQFLD JHUDO p R DFHQWR PXGDU SDUD R OXJDU IRQHWLFDPHQWH yS�

WLPR� RX VHMD D ~OWLPD VtODED QR FDVR GDV SDODYUDV WHUPLQDGDV HP FRQVR�

DQWH� L� X� GLWRQJR H YRJDO QDVDO H D SHQ~OWLPD QRV RXWURV FDVRV� 6H HVWD

FRQGLomR Mi VH Gi QR LQJOrV� R DFHQWR ILFD� EDQMR ! EDQMR� NDQJDURR ! FDQJXUX�

FKHURRW ! FKDUXWR� WDERR ! WDEX� 0XGDQoDV� DOEDWURVV ! DOEDWUR]� DWROO ! DWRO�

EDOODVW ! EDODVWUR� ER\FRWW ! ERLFRWH� EUDGDZO ! EUDGDO� FKDTXL ! FDTXL� IRONRUH !

IROFNRUH� +DFNQH\ ! KDFDQHLD�IDFDQHLD� KXPRU ! KXPRU� HWF�

1RXWURV FDVRV� SRUpP� ILFD D DFHQWXDomR LQJOHVD� YHOYHW ! EpOEXWH�

VKDPSRR ! FKDPS{� VWHQFLO ! HVWrQFLO� JDQJVWHU ! JkQJXHVWHU� MRFNH\ ! MyTXHL� MXU\ !

M~UL� UXJE\ ! UkJXHEL� WUDPZD\ ! WUkPXHL� WUDQVLVWRU ! WUDQVtVWRU� WXQQHO ! W~QHO�

)LFD WDPEpP D DFHQWXDomR GDV SDODYUDV DFDEDGDV HP �HU� OHDGHU ! OtGHU SRNHU

! SyTXHU� UHSyUWHU� UHYyOYHU� UyEHU� HWF� �H[FHSWR ODVHU��

2XWUDV YH]HV PXGD R OXJDU GR DFHQWR� PDV QmR SDUD D VtODED yS�

WLPD� EXQJDORZ ! EDQJDOy� HVNLPR ! HVTXLPy� KDPEXUJHU ! KDPE~UJXHU� WHOHW\SH !

WHOpWLSR �D ~OWLPD SDODYUD SRU DQDORJLD FRP SDODYUDV GH RULJHP JUHJD FRPR

DUTXpWLSR� SURWyWLSR��
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1RXWURV FDVRV DFRQWHFH R FRQWUiULR GR IHQyPHQR HVSHUDGR� R DFHQWR

PXGD GD VtODED ySWLPD SDUD RXWUD� GRGR ! GRGy� FRPSRVWD� UD\�JUDVV ! UDLJUiV�

1DV SDODYUDV FRPSRVWDV D PXGDQoD GR OXJDU GR DFHQWR p VLVWHPi�

WLFD� SRLV R LQJOrV FRORFD R DFHQWR QR SULPHLUR HOHPHQWR� PDV QR SRUWX�

JXrV YDL FDLU QR OXJDU IRQHWLFDPHQWH ySWLPR� KDQG�EDOO ! �K�DQGHERO� ZDWHU�

ERDW ! DUDERWH� EHDIVWHDN ! ELIHVWHTXH� EUHDNIDVW ! EUHTXHIHVWH� FRFNWDLO ! FRTXHWHO�

EXOO�GRJ ! EXOGRJXH� VKRHPDNHU ! FKXPHFR� VWHUOLQJ ! HVWHUOLQR� GRJ�FDUW ! GRFDU�

GUDZ�EDFN ! GUDXEDTXH� HWF�

������� 2XWUDV REVHUYDo}HV

0DLV DOJXPDV REVHUYDo}HV VREUH D DGDSWDomR GDV SDODYUDV� SURGX]�VH DQ�

WHV D DGDSWDomR GD SDODYUD GHULYDGD GR TXH D GD SDODYUD EiVLFD� HVWDQGDUGL�

]DomR PDV VWDQGDUG� DGDSWD�VH PDLV IDFLOPHQWH R ILQDO GR TXH R FRPHoR GD

SDODYUD SRU FRQWHU D LQIRUPDJmR JUDPDWLFDO� LFHEHUJ ! LFHEHUJXH �FRP WUDQ�

VFULomR GD SDUWH LQLFLDO�� GD PHVPD IRUPD� ID]�VH Vy D DGDSWDomR GR VXIL[R�

EHKDYLRXULVPR� HVWH IHQyPHQR p IUHTXHQWH FRP RV QRPHV SUySULRV� VKDNH�

VSHDULDQR� HWF� �FRP WUDQVFULomR GD SDUWH LQLFLDO�� RV YHUERV VmR DGDSWDGRV DQ�

WHV GRV VXEVWDQWLYRV� GRSDU �WDPEpP GRSDQWH� PDV GRSLQJ �FRP WUDQVFULomR��

�� $'$37$d®2 2572*5É),&$

$V OHWUDV LQJOHVDV QmR H[LVWHQWHV QD JUDILD GDV SDODYUDV DXWyFWRQHV GR SRU�

WXJXrV VmR N� Z� \� 6H RV VRQV UHSUHVHQWDGRV SRU HVWHV JUDIHPDV ILFDP QR

SRUWXJXrV� QD PDLRULD GRV FDVRV KDYHUi XPD PRGLILFDomR RUWRJUiILFD�

3DUHFH TXH R SRUWXJXrV DGDSWD PDLV IDFLOPHQWH D JUDILD GR TXH RXWUDV OtQ�

JXDV� FI� HVSDQKRO NLORJUDPR� SRUW� TXLORJUDPD�

2 N DGDSWD�VH FRPR F�TX� EDVNHW�EDOO ! EDVTXHWHERO� EUHDN�EUDNH ! EUH�

TXH� NDQJDURR ! FDQJXUX� NRDOD ! FRDOD� GRFN ! GRFD� IRONORUH ! IROFORUH� TXDNHU !

TXDFUH� FDNH ! TXHTXH� WUXFN ! WUXTXH� )LFD QXP Q~PHUR PXLWR UHGX]LGR GH

SDODYUDV DGDSWDGDV� VDPDUVNLWH� )LFD QDWXUDOPHQWH QDV SDODYUDV QmR DGDSWD�

GDV� TXH DSDUHFHP QR GLFLRQiULR FRP WUDQVFULomR IRQpWLFD �NLOW� NQRZ�KRZ�

HWF�� H QRXWUDV TXH� HPERUD VHP WUDQVFULomR� QmR SRGHP VHU FRQVLGHUDGDV

FRPR DGDSWDGDV� .DURR� NLQJ� &RQVHUYD�VH QDV SDODYUDV GHULYDGDV GH DQ�

WURSyQLPRV� VKDNHVSHDULDQR�

2 JUDIHPD \ PXGD SDUD L� GRU\ ! GyUL� S\MDPD ! SLMDPD� &RP YDORU GH

VHPLFRQVRDQWH PXGD WDPEpP SDUD L� \DQNHH ! LDQTXH� \DN ! LDTXH� \DFKW !

LDWH� )LFD QDV SDODYUDV GHULYDGDV GH DQWURSyQLPRV� WD\ORULVPR�

$ VHPLYRJDO ODELRYHODU UHSUHVHQWD�VH FRPR X� ZKLVN\ ! XtVTXH� WUDP�

ZD\ ! WUkPXHL� QRV FDVRV HP TXH PXGRX SDUD FRQVRDQWH DSDUHFH Y� ZDWW ! Yi�
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WLR� ZDLVWERDUG ! YLERUGR� NLZL ! NLYL� )LFD QDV SDODYUDV SURFHGHQWHV GH QR�

PHV SUySULRV� GDUZLQLVWD� ZHOOLQJWRQLDQR� ZHVWPLQVWHULDQR�

2 K LQLFLDO RUD VH FRQVHUYD� RUD GHVDSDUHFH� KDQG�EDOO ! �K�DQGHERO�

KDPEXUJHU ! KDPE~UJXHU� KRFNH\ ! KyTXHL PDV KRUVH ! RUoD�

$V FRQVRDQWHV JHPLQDGDV VLPSOLILFDP�VH� EREELQHW ! ERELQHWH� ER\FRWW

! ERLFRWH� GROODU ! GyODU� GULEEOH ! GULEODU� JDOORQ ! JDOmR� SHQQ\ ! SpQL� SXGGLQJ

! SXGLP� SXOORYHU ! SXO{YHU� UXEEHU ! UyEHU� WHQQLV ! WpQLV� WXQQHO ! W~QHO�

$ VHOHFomR HQWUH �V�V�o SDUD D SURQ~QFLD >V@ H V�] SDUD >]@ ID]�VH VH�

JXQGR D RUWRJUDILD LQJOHVD� %XUJHVV ! EXUJHVVR� UD\�JUDVV ! UDLJUiV� ED]RRND !

ED]XFD� EXOOGR]HU ! EXOGy]HU� +i SRUpP DOJXQV FDVRV LQFRHUHQWHV� DOEDWURVV !

DOEDWUR]� KRUVH ! RUoD�

2 JUDIHPD [ ILFD� ER[ ! ER[H� NOD[RQ ! FOi[RQ >NV@�

1D RUWRJUDILD D IULFDWLYD SDODWDO VXUGD p DGDSWDGD RUD FRP [ RUD

FRP FK� PDV VKLOOLQJ ! [HOLP� VKHULII ! [HULIH� PDV VKDPSRR ! FKDPS{ �EUDVLOHLUR

[DPSX�� VKRHPDNHU ! FKXPHFR� VKRRW ! FKXWR� $ JUDILD FK SRGHULD DSUHVHQWDU

FHUWRV SUREOHPDV QRV GLDOHFWRV GR QRUWH GH 3RUWXJDO� RQGH HVWH JUDIHPD

FRUUHVSRQGH j DIULFDGD SDODWDO VXUGD� 3RU RXWUD SDUWH� SHOD PHVPD UD]mR� D

JUDILD FK SDUHFH D DSURSULDGD SDUD D DIULFDGD LQJOHVD� VSHHFK ! HVSLFKH� ZLQFK

! JXLQFKR� OXQFK ! ODQFKH� /\QFK ! OLQFKDU� SLWFK ! SLFKH� 6DQGZLFK ! VDQGXtFKH

�HPERUD WDPEpP WHQKD D IRUPD VDQGHV�

�� 025)2/2*,$

���� 6XEVWDQWLYRV

2V VXEVWDQWLYRV SRUWXJXHVHV DXWyFWRQHV WrP GH PDQHLUD LQHUHQWH XP Jp�

QHUR� TXH p XPD FDWHJRULD PRUIROyJLFD KHUGDGD GR ODWLP� VHPDQWLFDPHQWH

QmR PRWLYDGD� 2 JpQHUR QmR PDUFDGR p R PDVFXOLQR� SHOR TXH VH SRGH

HVSHUDU TXH RV HPSUpVWLPRV VHMDP GHVWH JpQHUR� HIHFWLYDPHQWH� RV DQJOL�

FLVPRV QmR DGDSWDGRV VmR PDVFXOLQRV� $OJXPDV H[FHSo}HV� GULYH� KROGLQJ�

NLWFKHQHWWH� SHUIRUPDQFH �UHFRQKHFH�VH IDFLOPHQWH R VXIL[R SRUWXJXrV�� VSLQ�

QDNHU� 7�VKLUW�

3RU RXWUD SDUWH� R JpQHUR GDV SDODYUDV DXWyFWRQHV HVWi UHODFLRQDGR

FRP D WHUPLQDomR GD SDODYUD� DVVLP� D PDLRU SDUWH GRV VXEVWDQWLYRV WHU�

PLQDGRV HP R VmR PDVFXOLQRV� H RV WHUPLQDGRV HP D VmR IHPLQLQRV� 3RGH�

VH VXSRU� SRUWDQWR� TXH RV HPSUpVWLPRV DGDSWDGRV VHUmR GH JpQHUR PDV�

FXOLQR H TXH QR FDVR GH VH DFUHVFHQWDU� SRU UD]}HV IRQRWiFWLFDV� XPD YRJDO

ILQDO� HVWD VHUi XP H� TXH IRQHWLFDPHQWH p D YRJDO PDLV QHXWUD �SRLV p D TXH

ILFD DFUHVFHQWDGD WDPEpQ QR LQWHULRU GD SDODYUD� FRPR HP JkQJXHVWHU !

JDQJVWHU� RX XP R� TXH p D WHUPLQDomR PDVFXOLQD SRU H[FHOrQFLD�

3RUpP� Mi YLPRV TXH D YRJDO DFUHVFHQWDGD HP FHUWDV SDODYUDV p D�

,VWR H[SOLFD�VH IDFLOPHQWH HP FHUWRV FDVRV� FRPR OtQJXD LQWHUPHGLiULD SR�
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GH WHU IXQFLRQDGR R IUDQFrV� HP TXH D SDODYUD HUD IHPLQLQD� FRPR HP EROL�

QH ! ERXOLQH ! EROLQD� R LQJOrV SRGH WHU IRUMDGR D SDODYUD GH HOHPHQWRV FOiV�

VLFRV� TXH VmR IHPLQLQRV HP SRUWXJXrV� DFXSUHVVXUD� DPHULFDQLWH� RXWUDV

YH]HV R D H[SOLFD�VH FRP D HYROXomR IRQpWLFD� ED]RRND ! ED]XFD� NRDOD !

FRDOD� SLMDPDV ! SLMDPD� VSOHHSHU ! FKXOLSD� 1mR HQFRQWUHL XPD H[SOLFDomR

SODXVtYHO VHPHOKDQWH QRV VHJXLQWHV FDVRV� \DZO ! DLDOD� 6KRUH ! FKRUD� GRFN

! GRFD� VOLQJ ! HVOLQJD� VWULQJ ! HVWULQFD� JLQJHUEHHU ! JHQJLELUUD� JLQJHUOLQH ! JLQ�

JHUOLQD� JDXJH ! JXHMD� JLJ ! JXLJD� +DFNQH\ ! KDFDQHLD�IDFDQHLD� KRUVH !

KRUVD�RUoD� MDJ ! MDJD� \DUG ! MDUGD� MXWH ! MXWD� ORRI ! OXID� NQLIH ! QDLID� QHW !

QHWD� SDQFDNH ! SDQTXHFD� ULS ! UHSD� URFN VWULQJ ! UHVWLQJD� WXUI ! WXUID� (P

FHUWRV FDVRV SRGH�VH WHQWDU MXVWLILFDU R JpQHUR IHPLQLQR FRP D H[LVWrQFLD

GH XP VLQyQLPR GH JpQHUR IHPLQLQR� QDLID�QDYDOKD� QHWD�UHGH� 1RXWURV FD�

VRV HVWH PHFDQLVPR SRGHULD WHU IXQFLRQDGR� PDV PHVPR DVVLP D SDODYUD

IRL DGDSWDGD FRP �H� ERRW ! EXWH� VLQyQLPR GH ERWD�

1R TXH GL] UHVSHLWR DR JpQHUR� DV SDODYUDV DFDEDGDV HP D VmR IHPL�

QLQDV� H[FHSWR FRDOD� SLMDPD� VKRUD� HVFXWD� SLMDPD WDOYH] FRP D DQDORJLD GR

JUXSR GH SDODYUDV� EDVWDQWH QXPHURVR� WHUPLQDGR HP �D H GH JpQHUR PDV�

FXOLQR� DQWLJDV SDODYUDV JUHJDV GH JpQHUR QHXWUR �SUREOHPD� GLOHPD� HWF���

VKRUD SRGH WHU HYROXtGR SRU HWLPRORJLD SRSXODU� SRLV WUDWD�VH GH XP WLSR

GH FDUUR� FXMR QRPH SRGH WHU�VH UHODFLRQDGR FRP D IRUPD YHUEDO FKRUD� R

PHVPR DFRQWHFHQGR QR FDVR GD SDODYUD HVFXWD�

$V SDODYUDV WHUPLQDGDV HP �R H HP �H VmR TXDVH WRGDV PDVFXOLQDV�

$OJXPDV H[FHSo}HV� PHVVH� VDQGXtFKH �D IRUPD DEUHYLDGD VDQGH WDPEpP p

IHPLQLQD��

$ PHVPD SDODYUD LQJOHVD S{GH GDU FRPR UHVXOWDGR GXDV SDODYUDV

SRUWXJXHVDV� TXH GLVFUHSDP MXVWDPHQWH QD WHUPLQDomR H HYHQWXDOPHQWH R

JpQHUR� VWD\!HVWDL�HVWHLR� VWULQJ!HVWUpP�HVWULQJD� FDNH�SDQFDNH!TXHTXH�SDQTXHFD�

$V SDODYUDV WHUPLQDGDV HP FRQVRDQWH VmR WRGDV PDVFXOLQDV� H[�

FHSWR LQWHUQHW�

2XWURV DQJOLFLVPRV WrP XPD WHUPLQDomR GLIHUHQWH� �y� EDQJDOy� GRGy�

HVTXLPy� SDOHWy� �p� EHEp� �X� FDQJXUX� LJOX� WDEX� �L WyQLFR� FDTXL� PDRUL� TXLYL� UDOL� {�

FKDPS{� �L iWRQR� GkQGL� GyUL� M~UL� SpQL� WtOEXUL� �DL� HVWDL� �pP� HVWUpP� �pX� JXLQpX� �HL

iWRQR� KyTXHL� MyTXHL� SyQHL� RXWUDV WHUPLQDo}HV� PtOGLR� UDLJUiV� WpQLV� WUkPXHL�

(VWDV SDODYUDV WRGDV VmR PDVFXOLQDV�

2V VXEVWDQWLYRV DXWyFWRQHV DFDEDGRV HP �mR �VXEVWDQWLYRV FRQ�

FUHWRV� H �LP VmR PDVFXOLQRV� H RV DQJOLFLVPRV VHJXHP HVWHV SDUkPHWURV�

JDOmR� LmR� YDJmR� JLP� UXP� SXGLP� HWF� e IHPLQLQR S� H[� HOHFWURFXVVmR� REHGH�

FHQGR WDPEpP jV FDUDFWHUtVWLFDV GR IXQGR Op[LFR DXWyFWRQH� SRLV RV VXEV�

WDQWLYRV DEVWUDFWRV DFDEDGRV HP �mR VmR IHPLQLQRV� $V SDODYUDV DXWyF�

WRQHV DFDEDGDV HP �m VmR QRUPDOPHQWH IHPLQLQDV� FRPR PDom� LUPm� HWF�

�6y H[LVWHP DOJXQV HPSUpVWLPRV PDVFXOLQRV FRPR DIm� HFUm�� $OJXQV DQJOL�

FLVPRV FRP HVWD WHUPLQDomR VmR PDVFXOLQRV� FRPR Im H WRERJm� 1R IXQGR

Op[LFR SDWULPRQLDO D WHUPLQDomR �m FRUUHVSRQGH j PDVFXOLQD �mR �LUPmR�

LUPm�� PDV R VXEVWDQWLYR Im p LQYDULiYHO�
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2 SOXUDO GRV DQJOLFLVPRV DGDSWDGRV IRUPD�VH j SRUWXJXHVD� $ SD�

ODYUD LQJOHVD S\MDPDV� XVDGD HP LQJOrV QR SOXUDO� SDVVD SDUD R SRUWXJXrV HP

VLQJXODU� $ SDODYUD VKRUWV� QmR DGDSWDGD� FRQVHUYD R SOXUDO� $ SDODYUD VDQ�

GXtFKH WHP D YDULDQWH VDQGHV� TXH� SHUGHQGR R �V ILQDO� TXH FRLQFLGH FRP R

PRUIHPD GH SOXUDO� HQJHQGUD D SDODYUD VDQGH� $ SDODYUD VWRNHV �GR DQWURSy�

QLPR 6WRNHV� FRQVHUYD R V QR VLQJXODU� VHQGR LQYDULiYHO QR SOXUDO��

8VDP�VH HP SRUWXJXrV VXEVWDQWLYRV FRPSRVWRV LQJOHVHV QmR DGDS�

WDGRV �EDE\�VLWWHU� 7�VKLUW� ZLQGVXUI�� 2XWURV IRUDP DGDSWDGRV �IRRW�EDOO ! IXWH�

ERO� EHHIVWHDN ! ELIHVWHTXH� SLVV�SRW ! ELVSRWH� RX WUDGX]LGRV� EDVNHW�EDOO ! EROD�DR�

FHVWR �H[LVWH WDPEpP EDVTXHWHERO�� KRW�GRJ ! FDFKRUUR�TXHQWH� KRUVH�SRZHU ! FDYD�

OR�YDSRU �DWUDYpV GR IUDQFrV�� VN\�VFUDSHU ! DUUDQKD�FpXV� $ SDODYUD FDERJUDPD

WDPEpP IRL WUDGX]LGD GR LQJOrV FDEOHJUDP� IRUPDGD SHOD SDODYUD FDEOH H D

VHPL�SDODYUD JUDP�

���� $GMHFWLYRV

6mR PXLWR PHQRV QXPHURVRV GR TXH RV VXEVWDQWLYRV� 6XUJHP QD OtQJXD

DGMHFWLYRV FRP XPD RX GXDV IRUPDV� FRPR RV Mi H[LVWHQWHV QD OtQJXD� DFWX�

DULDO� DGYHQWLVWD� HVWHUOLQR�D� (QWUDP WDPEpP DOJXQV DGMHFWLYRV FRP XPD IRU�

PD HVSHFLDO� FRPR VH[\ �QmR DGDSWDGR��

���� 9HUERV

7RGRV RV YHUERV SHUWHQFHP j SULPHLUD FRQMXJDomR� ERLFRWDU� FOLFDU� FROWDU� GH�

VDSRQWDU� GHWHFWDU� GRSDU� GULEODU� HOHFWURFXWDU� HVWDQGDUGL]DU� +i YHUERV QmR DGDS�

WDGRV �FRP WUDQVFULomR�� TXH WDPEpP UHFHEHP D WHUPLQDomR �DU� VKXQWDU� $

SDUWLU GRV DQJOLFLVPRV SRGHP GHULYDU�VH YHUERV FRP SUHIL[R� HQVDQGXLFKDU

�WDPEpP H[LVWH VDQGXLFKDU��

���� )RUPDomR GH SDODYUDV

2V HPSUpVWLPRV QmR DGDSWDGRV SRGHP WHU VXIL[RV LQJOHVHV� KROGLQJ� OHDVLQJ�

PDUNHWLQJ� VFDQQHU� VQRRNHU� HWF� $V SDODYUDV DGDSWDGDV XQLFDPHQWH WrP R

VXIL[R LQJOrV �HU� KDPE~UJXHU�

�� 3$/$95$6 027,9$'$6

1D HYROXomR GDOJXPDV SDODYUDV� GLItFHLV GH H[SOLFDU GR SRQWR GH YLVWD GD

DGDSWDomR IRQpWLFD RX PRUIROyJLFD� S{GH LQWHUYLU D HWLPRORJLD SRSXODU� RX

VHMD� D PRGLILFDomR GD IRUPD SRU FDXVD GD LGHQWLILFDomR FRP TXDOTXHU

HOHPHQWR Mi H[LVWHQWH QD OtQJXD�
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SLVV�ERW ! ELVSRWH� SRU LQIOXrQFLD GD SDODYUD ELVSR� D DVVRFLDomR VHULD

KXPRUtVWLFD

EUHDNIDVW ! EUHTXHIHVWD� SRU LQIOXrQFLD GD SDODYUD IHVWD

PDFKLQH SXPS ! PDFKLPERPER� LQIOXrQFLD GH ERPER

6KRUH �DQWURSyQLPR� ! FKRUD �¶WLSR GH FDUUR·�� SRU LQIOXrQFLD GH FKR�

UDU� SRU FDXVD GR EDUXOKR GR YHtFXOR

VFRXW�ER\� ! HVFXWD� SRU LQIOXrQFLD GH HVFXWDU� SRU FDXVD GRV KiELWRV

GR JUXSR�

�� Ó/7,02 e7,02

1D OLVWD DSDUHFHP SDODYUDV FXMD OtQJXD WUDQVPLVVRUD IRL R LQJOrV� PDV SUR�

YrP GRXWUDV OtQJXDV� 2 SHUFXUVR PDLV LQWHUHVVDQWH p R GD SDODYUD GRGy� GH

RULJHP SRUWXJXHVD �GRXGR�� TXH SDVVRX SDUD R LQJOrV �GRGR� FRP R VHQWLGR GH

¶DYH SDOPtSHGH GDV LOKDV 0DXUtFLDV· H YROWRX DR SRUWXJXrV FRP HVWH VHQWLGR�

�� 2 &25386

2 FRUSXV TXH XWLOL]HL FRQWpP ��� SDODYUDV FRQVLGHUDGDV DQJOLFLVPRV VH�

JXQGR RV SDUkPHWURV GR GLFLRQiULR �HOHPHQWRV GD OLVWD GR &'�520 GH

���� H DOJXPDV SDODYUDV TXH VH DFUHVFHQWDUDP j HGLomR LPSUHVVD GH ����

H TXH FRQVHJXL GHVFREULU�� &RPSDUDQGR HVWH FRQWLQJHQWH FRP XPD HGLomR

DQWHULRU GR PHVPR GLFLRQiULR ������ �D HGLomR�� FRQVWDWD�VH TXH D HGLomR

PDLV UHFHQWH LQFOXLX XP JUDQGH Q~PHUR GH QRYRV DQJOLFLVPRV� ���� (VWHV

VmR RV VHJXLQWHV �LQGLFR HP LWiOLFR RV HOHPHQWRV QmR DGDSWDGRV� TXH

DSDUHFHP FRP D WUDQVFULomR IRQpWLFD�� DIWHUVKDYH� DSDJDU� DUPD]HQDU� DV�

VHPEOHU� EDE\�VLWWHU� EDFN�JURXQG� EDGPLQWRQ� %$6,&� ED]XFD� EHVW�VHOOHU� ELQJR�

ELW� EOXII� EROD�DR�FHVWR� EULHILQJ� EXOGy]HU� EXV� E\WH� FDFKRUUR�TXHQWH� FDU�

ERUXQGR� FDVK�IORZ� FKHFN�LQ� FKHFN�XS� FOHDULQJ� FOLFDU� FOLS� FOLSH� FOLTXH� FRDOD�

FRFNWDLO� FyGLJR� FRPDQGR� FRPLODGRU� FRTXHWHO �Vy QR &'�520�� FRZ�ER\�

FUXGH� GDODL�ODPD� GHVLJQ� GHVLJQHU� GtJLWR� GLVFR� GRGy� GRSDU� GRSLQJ� GULYH�

HGLWRU� HQWUDGD� HVWrQFLO� H[HFXWDU� H[HFXWLYR� Im� IHHGEDFN� IODVK� IOLUW� IRUFLQJ�

IRUWUDQ� IR[�WURW� IXQGDPHQWDOLVPR� IXQGDPHQWDOLVWD� JDQJ� JHQWOHPDQ� JURRP�

KDOO� KDPE~UJXHU� KDQGLFDS� KDUGZDUH� KLSSLH� KROGLQJ� KRYHUFUDIW� LJOX�LJO{� LP�

SORVmR� LPSUHVVRUD� LQVWUXomR� LQWHUQHW� MDLQD� MDLQLVPR� MDQHOD� MRLQW�YHQWXUH�

NHWFKXS� NLOW� NLQJ� NLW� NLWFKHQHWWH� NQRFN�RXW� NQRZ�KRZ� ODVHU� OHDVLQJ� OHLWRU�

OtGHU� OLQJXDJHP� ORFN�RXW� OXPLQkQFLD� PDFKLPERPER� PDRUL� PDSOH� PDU�

NHWLQJ� PHHWLQJ� PHVD� PLFURFRPSXWDGRU� PLFURSURFHVVDGRU� PRGHP� PXOWL�

SOH[DGRU� PXVLF�KDOO� RIIVHW� R[LPD� SDFHPDNHU� SDFRWH� SDQTXHFD� SDWFKZRUN�

SHQDOW\� SHQWODQGLWH� SHUIRUPDQFH� SHULIpULFR� SLSH�OLQH� SOD\ER\� SyTXHU� SRVWHU�
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SULYDFLGDGH� SURFHVVDGRU� SURSHQR� SURWRFROR� SURWUXVmR� SXGODJHP� SX�

GODU� SXO{YHU� SX]]OH� TXDVDU� TXLYL� UDG� UDJOm� UkJXHEL� UDLG� UDOL� UDOO\� URXQG�

UXJE\� VDtGD� VFDQQHU� VHOI�VHUYLFH� VH[\� VKRUWV� VKRZ� VKXQW� VLGH�FDU� VNDWH� VNHWFK�

VOLS� VPLWKVRQLWH� VPRNLQJ� VQDFN�EDU� VRIWZDUH� VSLQQDNHU� VSOHHQ� VSUD\� VSULQW�

VTXDVK� VWDQG� VWDQGDUG� VWLFN� VWRFN� VWRS� VWUHVV� VWULS�WHDVH� VWRNHV� VXSRUWH� VXUI�

VXVSHQVH� WDEOyLGH� WDEXODGRU� WHOpWLSR� WHOHOXJR� WHUPLQDO� WLPLQJ� WRERJm�

WRSOHVV� WUDQVLHQWH� 7�VKLUW� YLGHRWDSH� YLVRU� ZDONLH�WDONLH� ZDUUDQW� ZHVOH\DQLVPR�

ZKLVW� ZLOGLDQR� ZLQGVXUI� [DPSX� [HULIH� \RUNVKLULDQR�

$OpP GHVWHV HOHPHQWRV FRPSOHWDPHQWH QRYRV� IRUDP LQWURGX]LGRV

QRYRV HOHPHQWRV� HP SDUWH FRP D DPSOLDomR GD IDPtOLD Op[LFD� SRU H[�

ERLFRWDU�ERLFRWHDU ! ERLFRWH� LPSOHPHQWR ! LPSOHPHQWDU� 3RU RXWUD SDUWH� DOJX�

PDV SDODYUDV VRIUHUDP FHUWDV PRGLILFDo}HV�

DOJ{QTXLFR ! DOJRQTXLQR

DUUDQKD�FpX ! DUUDQKD�FpXV

ERUWH ! ERUW �FRP WUDQVFULomR�

EUHTXHIHVWD ! EUHTXHIHVWH�EUHTXHIHVWD

EUtGHJH ! EULGJH �DSHVDU GH EUtGHJH QmR DSDUHFHU QD YHUVmR PDLV QRYD

GR GLFLRQiULR� DSDUHFH QD GHILQLomR GD SDODYUD NLQJ�

JkQJXHVWHU ! JkQJXHVWHU�JDQJVWHU �FRP WUDQVFULomR�

PLUPLGmR ! PLUPLGmR�PLUPtGRQH

VDPDUVTXLWH ! VDPDUVNLWH

VDQGXtFKH�VDQGH ! VDQGXtFKH�VDQGH�VDQGHV

VLQJOHWH ! VLQJOHWR

WHUPLVWRU ! WHUPtVWRU

YiWLR ! YiWLR�ZDWW

ZKLVN\ ! ZKLVN\�XtVTXH

1D SDODYUD DOJRQTXLQR R VXIL[R WLSLFDPHQWH LQJOrV� �LF� PXGRX SDUD �LQR�

PDLV IUHTXHQWH HP SRUWXJXrV�

2 VHJXQGR HOHPHQWR GD SDODYUD DUUDQKD�FpX SDVVRX SDUD R SOXUDO� R

TXH QmR VH MXVWLILFD VHPDQWLFDPHQWH� PDV H[LVWHP RXWURV VXEVWDQWLYRV

FRPSRVWRV VHPHOKDQWHV QD OtQJXD� FRPR SiUD�EULVDV�

1R FDVR GH VLQJOHWR KRXYH XPD PXGDQoD QD YRJDO ILQDO� VHQGR �R D

WHUPLQDomR PDLV WtSLFD GRV VXEVWDQWLYRV PDVFXOLQRV� 7DPEpP PXGRX D

YRJDO ILQDO GH EUHTXHIHVWD� TXH FRPR YLPRV� SRGH WHU HYROXtGR SRU HWLPROR�

JLD SRSXODU� %UHTXHIHVWH p XPD YROWD j IRUPD RULJLQDO�

(P XtVTXH R GLFLRQiULR LQFOXLX D IRUPD DGDSWDGD� HP ERUW� EULGJH�

JDQJVWHU� PLUPtGRQH� VDPDUVNLWH� WHUPtVWRU� RFRUUHX R FRQWUiULR� D WHQGrQFLD IRL

GDU XPD IRUPD PHQRV DGDSWDGD j IRQpWLFD H j RUWRJUDILD SRUWXJXHVDV� 1R

FDVR GH YiWLR R SUySULR GLFLRQiULR� GH ���� ID] R VHJXLQWH FRPHQWiULR�

¶VHP DFHLWDomR QRV XVRV FLHQWtILFRV·�

1D WUDQVFULomR IRQpWLFD WDPEpP VH SURGX]LUDP FHUWDV PRGLILFD�

o}HV� EHKDYLRXULVPR DSDUHFH FRP LQGLFDomR IRQpWLFD QDV GXDV HGLo}HV� PDV

HQTXDQWR QD SULPHLUD RPLWH�VH R K� QD VHJXQGD p SURQXQFLDGR� >ELKHLYM����@�
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1R FDVR GD SDODYUD LFHEHUJXH D SULPHLUD HGLomR Gi >DLFH@� D VHJXQGD >DLV@�

VHP D YRJDO GH DSRLR� 1RV GRLV FDVRV Ki� SRUWDQWR� XPD YRQWDGH GH

DSUR[LPDomR j SURQ~QFLD LQJOHVD RULJLQDO�

$OJXQV HOHPHQWRV QmR DSDUHFHP QD OLVWD GR &'�520 ������� PDV

VLP QR GLFLRQiULR ������� DIWHUVKDYH� EHVW�VHOOHU� FOLS� FRFNWDLO� GULYH� IHHGEDFN�

JDQJ� LQWHUQHW� SHUIRUPDQFH� SX]]OH� VH[\� VKRUWV� VKRZ� VPLWKVRQLWH� VQDFN�EDU� VSUD\�

VSULQW� VTXDVK� VWULS�WHDVH� VWRNHV� XtVTXH �Vy ZKLVN\�� ZLOGLDQR� [HULIH� \RUNVKLULDQR�

&25386

'LFLRQiULR GD /tQJXD 3RUWXJXHVD� 3RUWR (GLWRUD� �D HGLomR� ����

'LFLRQiULR GD /tQJXD 3RUWXJXHVD� 3RUWR (GLWRUD 0XOWLPHGLD� ����

'LFLRQiULR GD /tQJXD 3RUWXJXHVD� 3RUWR (GLWRUD

&RVWD� )HUQDQGR�)HKpU� )HUHQF�6]HQGUK� %RUEiOD� (X ❤ DV SDODYUDV� 6]XOWiQ %W�� %X�

GDSHVW� ����

%,%/,2*5$),$

%HUJVWURP� 0DJQXV�5HLV� 1HYHV� 3URQWXiULR 2UWRJUiILFR H JXLD GD OtQJXD SRUWXJXHVD� (GLWR�

ULDO 1RWtFLDV� /LVERD� ����

GD &RVWD� )UDQFLVFR $OYHV� 'LFLRQiULR GH (VWUDQJHLULVPRV� (GLWRULDO 'RPLQJRV %DUUHLUD�

/LVERD� ����

0DFKDGR� -RVp 3HGUR� (VWUDQJHLULVPRV QD /tQJXD 3RUWXJXHVD� (GLWRULDO 1RWtFLDV� /LVERD�

����

2UV]iJK� /iV]Oy� $QJRO�PDJ\DU Np]LV]yWiU� $NDGpPLDL .LDGy� %XGDSHVW� ����

3DWW� &KULV� (O DQJOLFLVPR HQ HO HVSDxRO SHQLQVXODU FRQWHPSRUiQHR� *UHGRV� 0DGULG� ����

6FKPLGW�5DGHIHOGW� -�UJHQ� $QJOLFLVPV LQ 3RUWXJXHVH DQG /DQJXDJH &RQWDFW� (QJOLVK

LQ &RQWDFW ZLWK 2WKHU /DQJXDJHV �HGV� 9LHUHFN :ROIJDQJ�:ROI�'LHWULFK %DOG�� $ND�

GpPLDL .LDGy� %XGDSHVW� ����� SS� �������

9LOHOD� 0iULR� /H[LFRORJLD H VHPkQWLFD� /H[LNRQ GHU 5RPDQLVWLVFKHQ /LQJXLVWLN� 9,���

1LHPH\HU� 7�ELQJHQ� ����� SS� �������




