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$ H[SUHVVmR )DNH 1HZV p WUDGX]LGD GR LQJOrV FRPR ³1RWtFLDV )DOVDV´ H WHP VLGR GLVVHPLQDGD

QRV ~OWLPRV DQRV HP IXQomR GR DFHVVR IDFLOLWDGR GDV PtGLDV VRFLDLV� 6HJXQGR GDGRV GD UHYLVWD

)25%(6� R %UDVLO p R WHUFHLUR SDtV FRP PDLRU H[SRVLomR D )DNH 1HZV� HVWDQGR DWUiV VRPHQWH

GD 7XUTXLD H GRV (VWDGRV 8QLGRV� &RP D SDQGHPLD GR &RURQDYtUXV� D GLVVHPLQDomR GH )DNH

1HZV WRUQRX�VH DLQGD PDLRU� ID]HQGR FRP TXH QRWtFLDV VREUH WUDWDPHQWRV DOWHUQDWLYRV VHP

TXDOTXHU EDVH FLHQWtILFD YLHVVHP j WRQD� 3HUFHEH�VH TXH R XVR GH WHUPRV FLHQWtILFRV QDV )DNH

1HZV DX[LOLD QD VXD IDOVD FUHGLELOLGDGH H� GHVWD IRUPD� QD VXD JUDQGH SURSDJDomR� 2 XVR GRV

WHUPRV ³TXkQWLFR´ H ³PDJQpWLFR´ IRUD GR FRQWH[WR GD FLrQFLD )tVLFD HP WHUDSLDV H SURGXWRV

DOWHUQDWLYRV SDUD D PHOKRUD GD VD~GH WrP VLGR FDGD YH] PDLRUHV� 'R SRQWR GH YLVWD GD )tVLFD� R

0DJQHWLVPR p XP FRQMXQWR GH IHQ{PHQRV UHODFLRQDGRV j LQWHUDomR HQWUH FDPSRV PDJQpWLFRV�

TXH VmR DV UHJL}HV GR HVSDoR TXH VH HQFRQWUDP VRE D LQIOXrQFLD GH FRUUHQWHV HOpWULFDV RX GRV

PRPHQWRV PDJQpWLFRV GH PROpFXODV RX SDUWtFXODV HOHPHQWDUHV� 2 0DJQHWLVPR H[SOLFD� SRU

H[HPSOR� R SRUTXr GH PHWDLV VHUHP DWUDtGRV SRU LPmV� VHQGR R tPm D VXD XQLGDGH

IXQGDPHQWDO� -i� R WHUPR 4XkQWLFR HVWi UHODFLRQDGR FRP D )tVLFD 4XkQWLFD TXH HVWXGD WRGRV RV

IHQ{PHQRV TXH DFRQWHFHP FRP DV SDUWtFXODV DW{PLFDV H VXEDW{PLFDV� RX VHMD� TXH VmR LJXDLV

RX PHQRUHV TXH RV iWRPRV� FRPR RV HOpWURQV� SRU H[HPSOR� $VVLP� QHVWH WUDEDOKR DQDOLVDPRV

R XVR GRV WHUPRV ³TXkQWLFR´ H ³PDJQpWLFR´ HP SURSDJDQGDV GH WHUDSLDV H GH SURGXWRV FRP

ILQV FXUDWLYRV� RX VHMD� XVDQGR D SVHXGRFLrQFLD� YLVWR TXH� D GHILQLomR FRUUHWD GR SRQWR GH

YLVWD GD &LrQFLD GD )tVLFD p WRWDOPHQWH QHJOLJHQFLDGD� &RPR PHWRGRORJLD SDUD HVWH WUDEDOKR�

XWLOL]RX�VH XP TXHVWLRQiULR JHUDGR QR *RRJOH )RUPV� RQGH IRUDP DGLFLRQDGDV GR]H VHQWHQoDV�

VHQGR TXDWUR YHUGDGHLUDV H RLWR )DNH 1HZV� VHOHFLRQDGDV GH SURSDJDQGDV GH SURGXWRV RX GH

WHUDSLDV TXH XVDYDP RV WHUPRV ³TXkQWLFR´ H ³PDJQpWLFR´ IRUD GD GHILQLomR FRUUHWD GR SRQWR

GH YLVWD GD )tVLFD� (VWH IRUPXOiULR IRL HQYLDGR DRV GLVFHQWHV� GRFHQWHV H WpFQLFRV

DGPLQLVWUDWLYRV GD 81,3$03$ H GH RXWUDV LQVWLWXLo}HV GH HQVLQR VXSHULRU� TXH SRGLDP

LGHQWLILFDU VHX SHUILO HP XPD TXHVWmR LQLFLDO GR IRUPXOiULR� 2V SDUWLFLSDQWHV DQDOLVDUDP FDGD

VHQWHQoD XVDQGR R VHX SRQWR GH YLVWD H D VXD SHUFHSomR H VHOHFLRQDUDP XPD UHVSRVWD SDUD FDGD

VHQWHQoD� GHQWUR GH WUrV DOWHUQDWLYDV� �D� VH HUDP YHUGDGHLUDV� �E� VH FRUUHVSRQGLDP D )DNH

1HZV RX �F� VH WLQKDP G~YLGD VH R XVR GR WHUPR HVWDYD FRUUHWR QD VHQWHQoD� &DGD VHQWHQoD

DYDOLDGD FRUUHWDPHQWH HTXLYDOLD D XP SRQWR� RX VHMD� VH RV SDUWLFLSDQWHV DFHUWDUDP WRGDV DV

VHQWHQoDV D SRQWXDomR HUD GR]H� 6H RV SDUWLFLSDQWHV HUUDUDP GXDV� SRU H[HPSOR� D SRQWXDomR




