
ϭϭ

$1$,6�'$�027,9$1'2�± )(,5$�'(�,129$d­2�(�&,Ç1&,$6�'2�81,9$*�,661�����������

027,9$1'2 � ³)HLUD GH ,QRYDomR H &LrQFLDV GR 81,9$*´
&DWHJRULD (;3(5,0(17( � 0RGHOR GH 5HVXPR &LHQWtILFR

7tWXOR GR ([SHULPHQWR RX 3URMHWR UHDOL]DGR� &RPR RFRUUH D ,PSORVmR"
'HVPLVWLILFDQGR D ,PSORVmR� 'D 7HRULD j 5HDOLGDGH
(VFROD� (VFROD (VWDGXDO 3HGUR $OEHUWR 7D\DQR
0XQLFtSLR� 7DQJDUi GD 6HUUD� 0DWR *URVVR�
6pULH� �� VpULH GR (QVLQR )XQGDPHQWDO

1RPH FRPSOHWR GRV DOXQRV� 6WHIIDQ\ 'DPDU\V GH 2OLYHLUD 6DELQR

1RPH FRPSOHWR GR�D� SURIHVVRU�D�� /XLV )HUQDQGR GH )DULDV

2EMHWLYR GR ([SHULPHQWR�3URMHWR�

'HPRQVWUDU GH IRUPD SUiWLFD R FRQFHLWR GD LPSORVmR�

3ULQFtSLRV H PpWRGRV TXH OHYDP R H[SHULPHQWR�SURMHWR D IXQFLRQDU�

$ LPSORVmR p R RSRVWR GD H[SORVmR� RFRUUH TXDQGR XP REMHWR FRODSVD RX p FRPSULPLGR GH
IRUPD VXELGD H LQWHQVD� *HUDOPHQWH� LVVR RFRUUH HP VLWXDo}HV QDV TXDLV D SUHVVmR H[WHUQD
VXSHUD D SUHVVmR LQWHUQD� UHVXOWDQGR HP XPD IRUoD TXH DJH GH IRUD SDUD GHQWUR TXH LUi FDXVDU
XP FRODSVR�

1HVWH H[SHULPHQWR� XWLOL]RX�VH XPD ODWD GH UHIULJHUDQWH� XP HTXLSDPHQWR SDUD JHUDU FDORU
�IRJmR�� iJXD JHODGD H XP UHFLSLHQWH SDUD D iJXD� ,QLFLDOPHQWH� SUHHQFKHX�VH D ODWD FRP iJXD
DWp ��� GH VHX YROXPH H DTXHFHX�VH D iJXD QR IRJmR DWp TXH HOD HQWUDVVH HP HEXOLomR� (P
VHJXLGD� UHWLURX�VH D ODWD GR IRJR FRP VHJXUDQoD� XWLOL]DQGR PDWHULDLV LVRODQWHV GH FDORU� FRPR
OXYDV WpUPLFDV H XP SHJDGRU� FRP R REMHWLYR GH HYLWDU TXHLPDGXUDV� 3RVWHULRUPHQWH�
VXEPHUJLX�VH D ODWD HP XP UHFLSLHQWH FRP iJXD JHODGD �RX iJXD H JHOR� SDUD UHVIULi�OD DSyV R
DTXHFLPHQWR�

&RPR UHVXOWDGR� IRL REVHUYDGR TXH R DTXHFLPHQWR GD iJXD SURGX] YDSRU H� TXDQGR D ODWD p
LQVHULGD QD iJXD JHODGD� R YDSRU GHQWUR GHOD VH FRQGHQVD UDSLGDPHQWH� FULDQGR XP YiFXR� e
LPSRUWDQWH UHVVDOWDU TXH D SUHVVmR H[WHUQD H[HUFLGD p PDLRU GR TXH D SUHVVmR LQWHUQD GD ODWD�
(VVH IDWR UHVXOWD QD LPSORVmR GD ODWD� D TXDO p HVPDJDGD SHOD SUHVVmR H[WHUQD�

$OpP GLVVR� YDOH GHVWDFDU TXH HVWH H[SHULPHQWR SHUPLWH YLVXDOL]DU D /HL GH %R\OH�0DULRWWH
HP DomR �D XPD WHPSHUDWXUD FRQVWDQWH� D SUHVVmR GH XP JiV p LQYHUVDPHQWH SURSRUFLRQDO DR
VHX YROXPH�� $VVLP� TXDQGR R YROXPH GR JiV GLPLQXL� D SUHVVmR LQWHUQD DXPHQWD� 3RUWDQWR� D
GLIHUHQoD GH SUHVVmR DWPRVIpULFD FDXVDGD SHOD GLPLQXLomR UHSHQWLQD GR YROXPH LQWHUQR p R

UHVSRQViYHO SHOD FDXVD GR IHQ{PHQR GD LPSORVmR�

$SOLFDomR GR H[SHULPHQWR�SURMHWR QD VRFLHGDGH�

1R IXQGR GR PDU� D FDGD GH] PHWURV ���PWV� GH SURIXQGLGDGH FRUUHVSRQGH D XPD SUHVVmR
DWPRVIpULFD ��DWP�� $ SUHVVmR H[WHUQD GD iJXD SRGH LPSORGLU YiULRV REMHWRV� GHYLGR j GLIHUHQoD
GH SUHVVmR LQWHUQD H H[WHUQD GR REMHWR� 8P JUDQGH H[HPSOR p D LPSORVmR GR VXEPDULQR QRUWH�
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DPHULFDQR �7LWDQ� HP ����� 2 7LWDQ VXEPHUJLX DWp DSUR[LPDGDPHQWH ��� PLO PHWURV GH
SURIXQGLGDGH�

4XDQGR XP VXEPDULQR DIXQGD� D SUHVVmR GD iJXD DXPHQWD GH IRUPD JUDGXDO� &RQWXGR�
HVVHV YHtFXORV VmR FRQVWUXtGRV SDUD UHVLVWLU j SUHVVmR GD iJXD� SRUpP� TXDQGR HOHV
VXEPHUJHP H HPHUJHP YiULDV YH]HV �YiULDV YLDJHQV�� HOHV YmR DFXPXODQGR GDQRV
�DPDVVDGRV H WULQFDV�� R TXH SRGH FDXVDU XPD IDOKD HVWUXWXUDO� ,VVR GHYH�VH DR IDWR� TXH QmR
p SRUTXH XP VXEPDULQR UHDOL]RX XPD PLVVmR XPD YH] TXH p VHJXUR UHDOL]DU RXWUR� UHVVDOWRX R
(QJHQKHLUR 1DYDO 7KLDJR 3RQWLQ�

&DVR D SUHVVmR H[WHUQD GR VXEPDULQR H[FHGHU D UHVLVWrQFLD GD HVWUXWXUD� LUi FDXVDU XP
SUREOHPD QR HTXLOtEULR GD SUHVVmR LQWHUQD H H[WHUQD� (VVD VLWXDomR LUi FDXVDU XPD LPSORVmR
V~ELWD QD HVWUXWXUD GR YHtFXOR� $ LPSORVmR RFRUUH TXDQGR D SUHVVmR GD iJXD HVPDJD R FDVFR
GR VXEPDULQR� FRPSULPLQGR�R SDUD GHQWUR� $VVLP� XP SHTXHQR DPDVVDGR QR FDVFR p
VXILFLHQWH SDUD UHGX]LU D SURIXQGLGDGH Pi[LPD GH RSHUDomR� 1R VXEPDULQR 7LWDQ TXH IRL
FRQVWUXtGRV FRP ILEUD GH &DUERQR� D LPSORVmR SRGH WHU FDXVDGR XP HIHLWR VLPLODU DR YLGUR
HVWLOKDoDGR VH SDUWLQGR HP YiULRV SHGDoRV�

&RQFOXVmR�

3RU PHLR GHVVH H[SHULPHQWR� GHPRQVWURX�VH GH IRUPD SUiWLFD RV SULQFtSLRV ItVLFRV
UHODFLRQDGRV j LPSORVmR GH REMHWRV� $OpP GLVVR� p SRVVtYHO YLVXDOL]DU TXH TXDQGR Ki XPD
GLIHUHQoD GH SUHVVmR LQWHUQD H D H[WHUQD� D LPSORVmR SRGH RFRUUHU� $FUHVFHQWD�VH DR IDWR TXH
R WUDEDOKR SRGH DX[LOLDU RV HVWXGDQWHV D HQWHQGHUHP PHOKRU D LPSRUWkQFLD GDV GLIHUHQoDV GH
SUHVVmR HP YiULRV FRQWH[WRV� FRPR QD LQG~VWULD� HP YHtFXORV� QD HQJHQKDULD� HQWUH RXWURV�
3RUWDQWR� H[SHULPHQWRV HP VDOD GH DXOD VmR XPD H[FHOHQWH HVWUDWpJLD SDUD HQVLQDU ItVLFD GH
IRUPD O~GLFD� IDFLOLWDQGR DVVLP R DSUHQGL]DGR�

/LQN� KWWSV���\RXWX�EH��DVB,KDHL+�


