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TXH� DSUR[LPD� GRV� VtPLOHV� KRPpULFRV�� H� D� LPDJHP� PLWROyJLFD�
SURSULDPHQWH� GLWD�� TXH� LPSOLFD� XPD� SHUVSHFWLYD� KHUPHQrXWLFD� GR�
GLVFXUVR�LPDJpWLFR��HP�TXH�D�LPDJHP�p�LQWHUSUHWDGD�FRPR�XP�WHFLGR�

FRP� D� LQIRUPDomR� FRQWLGD� QD� SUySULD� LPDJHP�� VHQGR� TXH� D� OHLWXUD�
GHVWD� GHSHQGH� HVVHQFLDOPHQWH� GD� IRUPD� FRPR� DTXHOH� FRPSUHHQGH�
R�TXH�Yr��&RQVHTXHQWHPHQWH��D�DERUGDJHP�GD� LPDJHP�JUHJD�ID]�VH�
SDUWLQGR�GD�GHWHUPLQDomR�GR�FRQWH~GR�GHVWD�HP�FRQVWDQWH�LQWHUDFomR�
FRP�GLYHUVRV�HOHPHQWRV�j�VXD�YROWD��VFLOLFHW��R�FRQWH[WR�KLVWyULFR��DV�
H[SHULrQFLDV�YLVXDLV��RV�PLWRORJHPDV��D�KLVWyULD�GRV�WHPDV�H�R�SRQWR�
GH� YLVWD� FRPXQLFDWLYR�� 6DOLHQWD�� DLQGD�� R� DXWRU� TXH� QD�$QWLJXLGDGH�
QLQJXpP�ROKDYD�SDUD�XPD�LPDJHP�GH�IRUPD�LVRODGD��QHP�D�DUWH�HUD�
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$VVLP�� GHYH� R� LQYHVWLJDGRU� WHU� SUHVHQWH� R� FRQFHLWR� KXVVHUOLDQR� GH�
© ª��RX�VHMD��WRGR�R�HVFRSR�GR�PXQGR�HQTXDQWR�H[SHULrQFLD�
VHQVRULDO��$� LQWHUSUHWDomR� GD� LPDJHP�PLWROyJLFD� GHSHQGH�� SRLV�� GD�
IXVmR�HQWUH�PLWR�H�YLGD�UHDO��VHQGR�R�REVHUYDGRU�HOHYDGR�DR�HVWDWXWR�GH�
SDODYUD�FKDYH�QD�LQYHVWLJDomR�FRQWHPSRUkQHD��RQGH�D� LPDJHP�GHYH�
VHU�OLGD�FRPR�XP�WH[WR��WDO�FRPR�D�,FRQRORJLD�D�HVWXGD��QR�VHJXLPHQWR�
GR�HVWUXWXUDOLVPR�IUDQFrV��

3DUWLQGR� GHVWD� FRQVFLrQFLD�� .ODXV� -XQNHU� GHPRQVWUD� FRPR� D�
LPDJHP�PLWROyJLFD� VH� HUJXH� FRPR�PHLR� GH� FRPXQLFDomR� DXWyQRPR��
HVFUHYHQGR�R�PLWR�SHOD�HVFROKD�GR�WHPD�H�SHOD�GLVSRVLomR�GRV�HOHPHQWRV�
SLFWyULFRV��GH�IRUPD�D�YHLFXODU�PHQVDJHQV�SROtWLFDV�H�D�VHUYLU�GH�PRGHOR�
HGXFDFLRQDO��$GYHUWH�� QR� HQWDQWR�� TXH� TXDOTXHU� WHRULD� LQWHUSUHWDWLYD�
GHSHQGH�HVVHQFLDOPHQWH�GD�H[SHULrQFLD�H�KRUL]RQWH�FXOWXUDO�GH�TXHP�D�
IRUPXOD��DVVLP�FRPR�GD�DQiOLVH�GH�IRQWHV�HVFULWDV��SRQWRV�HVWHV�WRUQDGRV�
PXLWR�WUDQVSDUHQWHV�FRP�D�DQiOLVH�GR�JUXSR�$WHQD�0iUVLDV��TXH�DLQGD�
SHUPLWH�GHPRQVWUDU�D�QHFHVVLGDGH�GH�OHU�D�LPDJHP�FRPR�XPD�VXFHVVmR�
GH�PRPHQWRV��

'HGLFD� DLQGD� R� DXWRU� XP� HVSDoR� DRV� VDUFyIDJRV� URPDQRV�� QmR�
FRQVWLWXLQGR�HVWD�LQFXUVmR�XP�GHVHTXLOtEULR�QHVWH�HVWXGR�PDLRULWDULDPHQWH�
FRQFHQWUDGR� QR� PXQGR� JUHJR�� PDV� DQWHV� XP� FRPSOHPHQWR� SDUD� D�
FRPSUHHQVmR� GHVWH� H� XPD� H[SOLFDomR� SDUD� D� DSDUHQWH� HVWUDQKH]D� GD�
SUHVHQoD�GH�FHUWRV�PLWRV�HP�PRQXPHQWRV�I~QHEUHV��FRPR�p�R�FDVR�GR�
PLWR�GH�0HGHLD�

'HVWDFDP�VH�GRLV�HVWXGRV��$TXLOHV�H�3
UHSUHVHQWDWLYR� GR�PXQGR�*UHJR�� H� R� � HP�5RPD��
2�SULPHLUR� LQWURGX]�D�REUD�H�FRQIURQWD�� �R� OHLWRU�FRP�FDVRV�
FRQFUHWRV�� HVWLPXODQGR�R� D� GLULJLU� FULWLFDPHQWH� R� ROKDU� SDUD� FDGD�
SRUPHQRU�� RQGH� WXGR� p�PHQVDJHP� D� GXDV� OLQKDV�� GHVGH� D� SRVWXUD� DR�
ROKDU��SDVVDQGR�SRU�XP�kQJXOR�PDLV�RX�PHQRV�DFHQWXDGR��SHOD�URXSD��
SHORV�DGHUHoRV��SHODV�LQVFULo}HV��SHODV�SUySULDV�SHUVRQDJHQV�HVFROKLGDV�
H� DFo}HV� UHWUDWDGDV�� $VVLP�� D� WHVVLWXUD� GHVWDV� LPDJHQV�� TXH� FRQWDP�
HSLVyGLRV�GD�*XHUUD�GH�7UyLD�SRU�HVWHV�VH�HQFRQWUDUHP�XQLYHUVDOPHQWH�
SUHVHQWHV� GHYLGR� jV� OHLWXUDV� S~EOLFDV� GD� ,OtDGD� H� j� VLWXDomR� KLVWyULFD�
YLYLGD��VREUHWXGR�QR�TXH�GL]�UHVSHLWR�j�WUDQVLomR�GR�VpFXOR�VH[WR�SDUD�
R�VpFXOR�TXLQWR��SDOFR�GH�JUDQGHV� UHYROXo}HV�SROtWLFDV��p�GHVIHLWD�DWp�
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WHLD�FRQVWLWXtGD�SRU�VtPEROR��DOHJRULD��PLWR�H�SURIHFLD��1HVWH�SHUtRGR��

H�GHXVHV��RX�j�YDORUL]DomR�GD�EHOD�PRUWH��3RU�HVWD�UD]mR��HQFRQWUDP�VH�
LQ~PHUDV�FHQDV�GH�EDWDOKD��GH�IHULPHQWRV��GH�SDUWLGDV�SDUD�D�JXHUUD��GH�
PRUWH��H�VH�RV�KHUyLV�VmR�PXLWDV�YH]HV�UHSUHVHQWDGRV�FRPR�DQWL�KHUyLV��
VHUYHP�R�SURSyVLWR�GH�HVSHOKDU�R�HVSHFWUR�GDV�HPRo}HV�KXPDQDV�H�GH�

1R�TXH�GL]�UHVSHLWR�DR�VHJXQGR�HVWXGR��R� �WUDWD�VH�GH�
XPD�REUD�FRPSOH[D��UHFRQKHFLGD�DR�ORQJH�GDGDV�DV�SURSRUo}HV�XP�SRXFR�
DFLPD�GD�HVFDOD�KXPDQD��2�DEDQGRQR�GD�SRVWXUD�DSRQWD�DR�SULPHLUR�
ROKDU�SDUD�XPD�HQWUHJD�j�H[DXVWmR�DSyV�EDQTXHWH�VHQVRULDO��PDV�.ODXV�
-XQNHU��SRU�DQDORJLD�FRP�RXWUDV�HVFXOWXUDV�GD�pSRFD�KHOHQtVWLFD�H�FRP�
SLQWXUDV�HP�kQIRUDV�GR�SHUtRGR�FOiVVLFR��JXLD�R�OHLWRU�DWp�j�FRPSUHHQVmR�

REVHUYDGRU�FRPR�SDUWLFLSDQWH��QXPD�LUUDGLDomR�GH�HVWUDWpJLDV�H[SOtFLWDV�
H�LPSOtFLWDV��

$SHVDU�GR�VHX�FDUiFWHU�LQWURGXWyULR��WUDWD�VH�GH�XP�HVWXGR�GLULJLGR�
D�XP�S~EOLFR�DFDGpPLFR�FRP�DOJXP�FRQKHFLPHQWR�GD�FXOWXUD�FOiVVLFD��
VHP� R� TXDO� QmR� VHUmR� FRPSUHHQVtYHLV� DV� UHODo}HV� HVWDEHOHFLGDV� FRP�
RV� WUiJLFRV�� DV� HSRSHLDV� KRPpULFDV�� RX� YDORUHV� JUHJRV� FRPR� D�DUHWH��
NDNLD WHFKQH���WmR�GLIHUHQWH�GR�PXQGR�
FRQWHPSRUkQHR�� 7DPEpP� D� FRPSUHHQVmR� GH� DQDORJLDV� FRP� DXWRUHV��
Y�J��3tQGDUR�RX�(YpPHUR�� UHVXOWDULD�DOJR� LQFRPSOHWD�VHP�VH�FRQKHFHU�
GDTXHOH��SHOR�PHQRV��D�3ULPHLUD�2GH�2OtPSLFD�H�GHVWH�D�3DQFDLD��1R�
HQWDQWR��D�HVWUXWXUD�GRV�FDStWXORV��TXH�SRVVLELOLWD�XPD�OHLWXUD�LQGHSHQGHQWH�

PXLWR�FRQIDEXOD�FRP�HVWDV�PDWpULDV��R�TXH�IDFLOLWD�D�DVVLPLODomR�QDWXUDO�
GDV�VXFHVVLYDV�LQIRUPDo}HV��

iWLFD�H�

QmR�Vy�R�FDUiFWHU�LQWURGXWyULR�GD�REUD��PDV�WDPEpP�D�VXD�XWLOLGDGH�H�
SHUWLQrQFLD�SDUD�TXHP�Mi�GHVHQYROYH�LQYHVWLJDomR�HP�TXDOTXHU�iUHD�GD�

DOPD�WUiJLFD�GR�KRPHP�JUHJR�WDPEpP�VH�ID]HP�SRU�LPDJHQV�
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