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5HVXPR� (VWH DUWLJR EXVFD SURSRU XPD FROHomR GH VXSHUItFLHV Wr[WHLV WHQGR FRPR
LQVSLUDomR R XQLYHUVR GDV DQLPDo}HV MDSRQHVDV GR 6WXGLR *KLEOL� HVSHFLILFDPHQWH�
GR ILOPH �2 VHUYLoR GH HQWUHJDV GD .LNL�� XWLOL]DQGR FRPR EDVH D WHRULD GD *HVWDOW�
3DUD LVVR� D IXQGDPHQWDomR WHyULFD IRL HPEDVDGD QRV FRQFHLWRV TXH HQJOREDP R
GHVLJQ GH VXSHUItFLH� WHQGR FRPR SULQFLSDLV DXWRUDV 5XWKVFKLOOLQJ ������ H 5XELP
������� 7DPEpP IRUDP OHYDQWDGDV FRQVLGHUDo}HV VREUH R GHVLJQ H D VLQWD[H GD
OLQJXDJHP YLVXDO� EHP FRPR R SDSHO GDV IXQo}HV HVWpWLFDV H VLPEyOLFDV QRV
SURGXWRV GH GHVLJQ� WUD]HQGR DXWRUHV FRPR 'RQGLV ������ H /|EDFK ������� &RP
LVVR� WUDWRX�VH WDPEpP GDV TXHVW}HV UHODFLRQDGDV j SHUFHSomR YLVXDO KXPDQD� H j
WHRULD GD *HVWDOW H VHXV SULQFtSLRV� FRP RV SULQFLSDLV DXWRUHV VHQGR %D[WHU ������ H
)LOKR ������� &RP D LQWHQomR GH DOFDQoDU R REMHWLYR SURSRVWR� IRL HVFROKLGR R PpWRGR
SURMHWXDO �6XSHUItFLHV GH XP OXJDU� GH 0RO ������� TXH WHP R LQWXLWR GH WUDQVPLWLU
YDORUHV FXOWXUDLV SDUD HOHPHQWRV JUiILFRV HP XPD VXSHUItFLH� 3RU PHLR GD FULDomR GD
FROHomR GH HVWDPSDV REWHYH�VH UHVXOWDGRV SRVLWLYRV H VDWLVIDWyULRV GLDQWH GRV
REMHWLYRV GD SHVTXLVD� HYLGHQFLDQGR D LPSRUWkQFLD GD WHRULD GD *HVWDOW QD FULDomR GH
XP�SURMHWR�GH�GHVLJQ�

3DODYUDV�FKDYH��6XSHUItFLH��'HVLJQ��*HVWDOW��3HUFHSomR 9LVXDO�

��,1752'8d2

2V REMHWRV GH XVR FRWLGLDQR H LQGLYLGXDO VmR FDSD]HV GH PDQLIHVWDU

VHQVDo}HV SRVLWLYDV H GH LGHQWLILFDomR DR S~EOLFR TXH RV XWLOL]D RX FRQVRPH� ,VVR p

SRVVtYHO GH VH DOFDQoDU DWUDYpV GH YDORUHV HVWpWLFRV H VLPEyOLFRV HVWDEHOHFLGRV SHOR

GHVLJQHU GXUDQWH R GHVHQYROYLPHQWR GR SURGXWR� 3DUD TXH DV FDUDFWHUtVWLFDV

LQFOXtGDV QR REMHWR GHVSHUWHP D DWUDomR GR XVXiULR� p QHFHVViULR TXH VHMD IHLWR XP

HVWXGR DFHUFD GR FRPSRUWDPHQWR GR PHVPR H GD SHUFHSomR KXPDQD �/g%$&+�

������

� 3URI��5RGULJR�&DVWHOOHU�9LFHQWLQ��(�PDLO��URGULJR�YLFHQWLQ#VDWF�HGX�EU
� *UDGXDQGD�HP�'HVLJQ��(�PDLO��ODULVVDGDURFKDE#JPDLO�FRP
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$OpP GLVVR� XPD PDQHLUD GH DWULEXLU XP VLJQLILFDGR D PDLV H DLQGD

SRVVLELOLWDU D LGHQWLILFDomR GR XVXiULR FRP R SURGXWR p EXVFDU LQVSLUDomR QR XQLYHUVR

GH SURGXWRV FXOWXUDLV FRPR ILOPHV� P~VLFDV H MRJRV� HQWUH RXWURV� 9LVWR TXH� VHJXQGR

/|EDFK ������� D IXQomR VLPEyOLFD HQYROYH IDWRUHV VRFLDLV� FXOWXUDLV H DWp

VHQWLPHQWDLV� DVVRFLDQGR�VH FRP DV H[SHULrQFLDV SDVVDGDV GR XVXiULR� 3RUWDQWR�

HQ[HUJD�VH HQWmR D RSRUWXQLGDGH GH DWHQGHU DR GHVHMR GH XP S~EOLFR TXH FRQVRPH

SURGXWRV�UHODFLRQDGRV�D�XP�GHWHUPLQDGR�REMHWR�RX�FXOWXUD�HP�JHUDO�

6HJXQGR %DUURV H 'D +RUD ������� XP SURGXWR FXOWXUDO TXH YHP H[SDQGLQGR

VXD SRSXODULGDGH VmR RV DQLPrV� WHUPR TXH VLJQLILFD� SDUD RV RFLGHQWDLV� DQLPDo}HV

DGYLQGDV GR -DSmR� $LQGD VHJXQGR RV DXWRUHV� HVVDV SURGXo}HV� SRU GHPDQGDUHP

XP JUDQGH LQYHVWLPHQWR H GHGLFDomR� DFDEDP JHUDQGR QmR Vy R HQWUHWHQLPHQWR GR

S~EOLFR��PDV�WDPEpP�XP�VHJPHQWR�GH�PHUFDGR�TXH�HVWi�SUHVHQWH�QR�PXQGR�WRGR�

1R PHLR GHVVH FHQiULR HVWi R 6WXGLR *KLEOL� XP HVW~GLR GH DQLPDo}HV

MDSRQHVDV IXQGDGR SRU +D\DR 0L\D]DNL H ,VDR 7DNDKDWD� HP ����� %DUURV H 'D +RUD

������ UHODWDP TXH D *KLEOL SRVVXL XP UHFRQKHFLPHQWR EDVWDQWH QRWiYHO QR RFLGHQWH�

GHYLGR DRV VHXV JUDQGHV VXFHVVRV GH ELOKHWHULD� EHP FRPR D SUHPLDomR GH &KLKLUR

�XPD GH VXDV REUDV� FRPR PHOKRU ILOPH GH DQLPDomR QR 2VFDU HP ����� 2V DXWRUHV

SURVVHJXHP DR H[SRU TXH R RFLGHQWH SDVVRX D DSUHFLDU R XQLYHUVR ~QLFR GDV

DQLPDo}HV MDSRQHVDV� GDQGR RULJHP D XPD OHJLmR GH ImV FRPSRVWD SRU SHVVRDV GH

WRGDV DV LGDGHV H TXH HVWi HP H[SDQVmR� 7DPDQKR VXFHVVR VH Gi SHOD HVWUXWXUD

YLVXDO LPSDFWDQWH H D FDSDFLGDGH GDV REUDV GH UHSDVVDU XPD LPDJHP PDLV KXPDQD

H UHDOLVWD SDUD SHUVRQDJHQV ILFWtFLRV� &RP LVVR� p SRVVtYHO ID]HU FRP TXH R

HVSHFWDGRU VH VLQWD PDLV j YRQWDGH DR DSUHFLDU DV REUDV� VHQGR FDSD]HV GH

YLYHQFLDU�R�FRWLGLDQR�GRV�SURWDJRQLVWDV�

%DVHDGR QHVVH FRQWH[WR� DV IXQo}HV HVWpWLFDV H VLPEyOLFDV GH XP SURGXWR�

EHP FRPR D SHUFHSomR YLVXDO VREUH R PHVPR VmR LPSRUWDQWHV IHUUDPHQWDV QR

GHVHQYROYLPHQWR GH SURGXWRV� SRLV VmR IDWRUHV GHWHUPLQDQWHV QD FRPSUD GRV

PHVPRV� DOpP GH JHUDU PDLRU EHP�HVWDU DR XVXiULR� &RP R FHQiULR DSUHVHQWDGR�

FRPR DV OHLV GD *HVWDOW SRGHP DWXDU QR GHVHQYROYLPHQWR GH XPD FROHomR GH

HVWDPSDV�EDVHDGD�QD�QDUUDWLYD�FLQHPDWRJUiILFD�GH�+D\DR�0L\D]DNL"
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2 REMHWLYR JHUDO GHVWH DUWLJR p SURSRU XPD FROHomR GH HVWDPSDV Wr[WHLV FRP

EDVH QR ILOPH �2 VHUYLoR GH HQWUHJDV GD .LNL�� XWLOL]DQGR RV SULQFtSLRV GD *HVWDOW�

3DUD LVVR� H[S}H�VH FRPR REMHWLYRV HVSHFtILFRV� $SRQWDU D UHODomR GD *HVWDOW FRP R

GHVLJQ� LGHQWLILFDU DV WpFQLFDV GH GHVLJQ GH VXSHUItFLH SDUD D LQG~VWULD Wr[WLO� DQDOLVDU

D�QDUUDWLYD�H�DV�FDUDFWHUtVWLFDV�HVWpWLFDV�GR�ILOPH�³2�VHUYLoR�GH�HQWUHJDV�GD�.LNL��

(QWUH DV PRWLYDo}HV GHVVD SHVTXLVD HVWi R LQWHUHVVH SHVVRDO GD DXWRUD SRU

XP DSURIXQGDPHQWR FRP UHODomR DR WHPD� DOpP GD DGPLUDomR SHOR REMHWR GH HVWXGR�

'R SRQWR GH YLVWD PHUFDGROyJLFR� HVVH SURMHWR EXVFD FRQVLGHUDU D FUHVFHQWH

SRSXODULGDGH GDV DQLPDo}HV GR 6WXGLR *KLEOL� FRQIRUPH FLWDGR DQWHULRUPHQWH� $OpP

GLVVR� WDPEpP Ki R LQWXLWR GH PRVWUDU FRPR DV QRo}HV GH GHVLJQ GH VXSHUItFLHV H

GDV OHLV GD *HVWDOW SRVVXHP XP SDSHO LPSRUWDQWH QD KRUD GH GHVHQYROYHU XP SURMHWR

GH�GHVLJQ�H�WRUQi�OR�PDLV�DWUDWLYR�DR�S~EOLFR�

(P FRQIRUPLGDGH FRP *HUKDUGW H 6LOYHLUD ������� HVWD SHVTXLVD� QR TXH VH

UHIHUH D VXD QDWXUH]D� FODVVLILFD�VH FRPR DSOLFDGD� ,VVR VH Gi SRLV HOD VH XWLOL]D GH

FRQKHFLPHQWRV GD SHVTXLVD EiVLFD SDUD JHUDomR GH XP SURGXWR� TXH QHVVH FDVR

VHUi XPD FROHomR GH HVWDPSDV� 4XDQWR D VXD DERUGDJHP� D SHVTXLVD VH FDUDFWHUL]D

FRPR TXDOLWDWLYD� Mi TXH HOD WUDEDOKD FRP XP XQLYHUVR GH VLJQLILFDGRV H VH SUHRFXSD

FRP D SURSRVLomR GH XPD FROHomR GH HVWDPSDV Wr[WHLV� DVSHFWR TXH QmR SRGH VHU

TXDQWLILFDGR��*(5+$5'7��6,/9(,5$��������

$LQGD HP FRQIRUPLGDGH FRP DV DXWRUDV ������ HP UHODomR DRV REMHWLYRV� D

SHVTXLVD p FODVVLILFDGD FRPR H[SORUDWyULD SRLV YLVD� SRU PHLR GD UHYLVmR

ELEOLRJUiILFD� SURSRUFLRQDU PDLRU IDPLOLDULGDGH FRP R SUREOHPD D ILP GH� QHVVH FDVR�

SURSRU HVWDPSDV Wr[WHLV TXH XWLOL]DP FRPR EDVH RV SULQFtSLRV GD *HVWDOW� 3RU ILP�

TXDQWR DRV VHXV SURFHGLPHQWRV WpFQLFRV� WUDWD�VH GH XPD SHVTXLVD ELEOLRJUiILFD H

H[SHULPHQWDO SRLV p HODERUDGD D SDUWLU GH XP PDWHULDO Mi SXEOLFDGR VREUH R WHPD H

VHJXH XP SODQHMDPHQWR FRP HWDSDV H H[SHULPHQWDo}HV� SULRUL]DQGR D SUiWLFD FRPR

IRUPD�GH�DGTXLULU�FRQKHFLPHQWR��*(5+$5'7��6,/9(,5$��������

$ SUHVHQWH SHVTXLVD GLYLGH�VH HP TXDWUR VHo}HV� 1D SULPHLUD HQFRQWUD�VH R

REMHWLYR JHUDO� REMHWLYRV HVSHFtILFRV� MXVWLILFDWLYD H PHWRGRORJLD FLHQWtILFD� -i D

VHJXQGD VHomR GL] UHVSHLWR j IXQGDPHQWDomR WHyULFD� GLYLGLQGR�VH HP GXDV
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VXEVHo}HV� D SULPHLUD HQJORED R GHVLJQ GH VXSHUItFLH H DV IXQo}HV HVWpWLFDV H

VLPEyOLFDV QRV SURGXWRV GH GHVLJQ� FRP RV DXWRUHV &DUGRVR ������� &RHOKR �������

'D 6LOYD H 0HQH]HV ������� /|EDFK ������� 5LQDOGL H 0HQH]HV ������� 5XELP ������

H 5XWKVFKLOOLQJ ������� $ VHJXQGD VXEVHomR p GHVWLQDGD j UHODomR HQWUH D WHRULD GD

*HVWDOW H R GHVLJQ� WHQGR FRPR EDVH $UQKHLP ������� %D[WHU ������� &RHOKR �������

'RQGLV ������� )LOKR ������� /|EDFK ������� H 2VWURZHU ������� 1D WHUFHLUD VHomR p

DERUGDGD D PHWRGRORJLD SURMHWXDO� XWLOL]DQGR R PpWRGR GH 0RO ������� 3RU ILP� D

VHomR�TXDWUR�WUDWD�GDV�FRQVLGHUDo}HV�ILQDLV�GR�SURMHWR�

��'(6,*1�'(�683(5)Ë&,(

2 FDPSR GR GHVLJQ SRVVXL XPD DPSOD JDPD GH DWLYLGDGHV� SDSpLV H

IXQo}HV� 7HP FDUiWHU LQWHUGLVFLSOLQDU� WpFQLFR H FLHQWtILFR� FULDWLYR H DUWtVWLFR

�&2(/+2� ������ 6XD FRQFHLWXDomR p OHYDQWDGD SRU DXWRUHV FRP YLV}HV GLIHUHQWHV

VREUH R WHUPR� &DUGRVR ������ H[S}H TXH R SULQFLSDO FRQVHQVR HQWUH D PDLRULD

GHVVDV GHILQLo}HV p GH TXH R GHVLJQ MXQWD R DVSHFWR DEVWUDWR GH FRQFHEHU� SURMHWDU H

DWULEXLU FRP XP ODGR FRQFUHWR GH UHJLVWUDU� FRQILJXUDU H IRUPDU� /|EDFK ������

FRPSOHPHQWD HVVH SHQVDPHQWR DR FRORFDU R GHVLJQ FRPR D PDWHULDOL]DomR GH XPD

LGHLD� TXH DR SDVVDU SRU XPD IDVH GH SURMHWR UHVXOWD QD VROXomR GH XP SUREOHPD� (OH

DLQGD DUJXPHQWD TXH R FRQFHLWR HP VL p DPSOR� SRLV R REMHWR ILFD HP DEHUWR� PDV

TXDQGR DVVRFLDGR D RXWUR FRQFHLWR WRUQD�VH PDLV HVSHFtILFR� e R FDVR GR GHVLJQ GH

VXSHUItFLH��XPD�UDPLILFDomR�TXH�YHP�VH�H[SDQGLQGR�

$ LPSRUWkQFLD GDV VXSHUItFLHV QR FRWLGLDQR GDV SHVVRDV FUHVFH D FDGD GLD�

PDV HODV QmR VmR XPD H[FOXVLYLGDGH DWXDO� $ SDUWLU GH H[HPSORV GD SUp�KLVWyULD H GR

LQtFLR GR VpFXOR ;; RQGH VmR LQWURGX]LGDV DV QRo}HV GH GHVLJQ GH VXSHUItFLH�

5XWKVFKLOOLQJ ������ UHODWD TXH R KRPHP VH UHODFLRQD H VH H[SUHVVD VLPEROLFDPHQWH

DWUDYpV GH VXSHUItFLHV GHVGH VHPSUH� 1R %UDVLO� R GHVLJQ GH VXSHUItFLHV p XPD iUHD

UHODWLYDPHQWH QRYD� VHQGR LQWURGX]LGD QR SDtV VRPHQWH QD GpFDGD GH �� SHOD

GHVLJQHU 5HQDWD 5XELP �58%,0� ������ 1D YLVmR GD DXWRUD� R WHUPR FRUUHVSRQGH D

�WRGR SURMHWR HODERUDGR SRU XP GHVLJQHU� QR TXH GL] UHVSHLWR DR WUDWDPHQWR H FRU
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XWLOL]DGRV QXPD VXSHUItFLH� LQGXVWULDO RX QmR´ �58%,0� ����� S� ���� 5XWKVFKLOOLQJ

DPSOLD�HVVH�FRQFHLWR�DLQGD�PDLV��3DUD�HOD��R�GHVLJQ�GH�VXSHUItFLHV�p�
>���@ XPD DWLYLGDGH FULDWLYD H WpFQLFD TXH VH RFXSD FRP D FULDomR H
GHVHQYROYLPHQWR GH TXDOLGDGHV HVWpWLFDV� IXQFLRQDLV H HVWUXWXUDLV�
SURMHWDGDV HVSHFLILFDPHQWH SDUD FRQVWLWXLomR H�RX WUDWDPHQWRV GH
VXSHUItFLHV� DGHTXDGDV DR FRQWH[WR VyFLR�FXOWXUDO H jV GLIHUHQWHV
QHFHVVLGDGHV�H�SURFHVVRV�SURGXWLYRV��587+6&+,//,1*��������S�����

'HQWUH DV HVSHFLDOLGDGHV GHVVH FDPSR� 5XELP ������ GHVWDFD R GHVLJQ

Wr[WLO� R GH SDSpLV� R FHUkPLFR� R GH SOiVWLFRV� GH HPERUUDFKDGRV H RV GHVHQKRV

H�RX FRUHV VREUH XWLOLWiULRV� $OpP GLVVR� HOD FLWD R HQYROYLPHQWR HP LOXVWUDo}HV�

SHoDV JUiILFDV RX ZHE�GHVLJQ� $R SURMHWDU SDUD TXDOTXHU XPD GHVVDV VXEGLYLV}HV� p

LPSRUWDQWH WHU FRQKHFLPHQWR DFHUFD GH WpFQLFDV H SURFHVVRV TXH HQYROYHP R

SURGXWR �587+6&+,//,1*� ������ 1R SRQWR GH YLVWD GH 5XELP ������� p FRPXP QD

iUHD SURMHWDU VXSHUItFLHV FRQWtQXDV� FRPR WHFLGRV D PHWUR� 6HQGR DVVLP� p

IXQGDPHQWDO TXH R GHVLJQHU VDLED FRPR FULDU H SURMHWDU XP GHVHQKR� $ DXWRUD

FRPHQWD TXH �XPD LPDJHP UHODWLYDPHQWH VLPSOHV SRGH VH WRUQDU XPD FRPSRVLomR

LQWHUHVVDQWH H FDWLYDQWH� HP YLUWXGH GH WHU VLGR KDELOPHQWH WUDQVIRUPDGD QXPD

SDGURQDJHP� �58%,0� ����� S� ���� (P YLVWD GLVVR� 5XWKVFKLOOLQJ ������ DUJXPHQWD

TXH RV SULQFtSLRV EiVLFRV SDUD FRPSRU XPD SDGURQDJHP VmR DV QRo}HV GH PyGXOR H

UHSHWLomR�

2 PyGXOR GL] UHVSHLWR j PHQRU iUHD TXH LQFOXL WRGRV RV HOHPHQWRV YLVXDLV

TXH FRQFHEHP XPD SDGURQDJHP� VHQGR TXH SDUD HVWD VHU IRUPDGD� p QHFHVViULR

TXH KDMD XPD UHSHWLomR GRV PyGXORV� &RP LVVR� SDUD REWHU XP UHVXOWDGR KDUP{QLFR

p QHFHVViULR RUJDQL]DU RV HOHPHQWRV YLVXDLV GH XPD PDQHLUD TXH KDMD R HQFDL[H H D

FRQWLQXLGDGH HQWUH RV PHVPRV� $OpP GLVVR� GHYH�VH OHYDU HP FRQVLGHUDomR R

VLVWHPD GH UHSHWLomR TXH� SRU VXD YH]� GHILQH D PDQHLUD SHOD TXDO R PyGXOR LUi VH

UHSHWLU QRV VHQWLGRV GH FRPSULPHQWR H ODUJXUD �587+6&+,//,1*� ������ 5XELP

������ FRPSOHPHQWD DR DILUPDU TXH D UHSHWLomR �RX UDSSRUW� WHUPR RULJLQiULR GR

IUDQFrV� SRGH DSUHVHQWDU GLYHUVDV YDULDo}HV �)LJ� ��� GHVGH DV PDLV VLPSOHV DWp DV

PDLV�FRPSOH[DV�
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)LJXUD���±�6LVWHPDV�GH�5HSHWLomR�YDULDGRV

)RQWH��5XWKVFKLOOLQJ�������

5LQDOGL H 0HQH]HV ������ DFUHVFHQWDP TXH H[LVWH WDPEpP XPD RXWUD

VLWXDomR RQGH D VXSHUItFLH QmR p FRQWtQXD� SRUWDQWR� QmR Ki UHSHWLomR� e TXDQGR

XPD GHWHUPLQDGD iUHD p SUHHQFKLGD� FRPR VH KRXYHVVH DSHQDV XP PyGXOR�

3RUWDQWR� ILFD HYLGHQWH D LPSRUWkQFLD GH FRQKHFHU HVVDV IRUPDV GH UHSUHVHQWDomR�

SDUD�TXH�DVVLP�VHMD�SRVVtYHO�HVFROKHU�D�PDLV�DGHTXDGD�SDUD�FDGD�SURMHWR�

(P FRQMXQWR DRV WySLFRV DERUGDGRV DFLPD� RXWUR SRQWR LPSRUWDQWH D VHU

OHYDQWDGR p D UHODomR GD IXQomR HVWpWLFD H VLPEyOLFD QD FRQVWUXomR GD VXSHUItFLH�

XPD YH] TXH HODV YDORUL]DP R SRGHU GH HVFROKD H LGHQWLILFDomR GDV SHVVRDV HP

UHODomR DR SURGXWR� 'D 6LOYD H 0HQH]HV ������ SRQWXDP TXH D TXHVWmR HVWpWLFD p

EDVWDQWH UHOHYDQWH SDUD GHWHUPLQDU R YDORU GH XP SURGXWR GHVVD iUHD� 3RUWDQWR� p

SHUWLQHQWH�FRQVLGHUDU�RV�YDORUHV�HVWpWLFRV�GR�S~EOLFR�DR�TXDO�R�SURGXWR�VH�GHVWLQD�

/|EDFK ������ PHQFLRQD TXH D IXQomR HVWpWLFD GH XP SURGXWR p HVVHQFLDO

SDUD D VD~GH SVtTXLFD GR VHU KXPDQR� YLVWR TXH HOD SURPRYH XPD VHQVDomR GH

EHP�HVWDU H DLQGD SRVVLELOLWD D LGHQWLILFDomR GR XVXiULR FRP R SURGXWR GXUDQWH R XVR�

2 DXWRU DLQGD FRPHQWD TXH HVVD IXQomR SRGH VHU R IDWRU GHFLVLYR QD FRPSUD GR

REMHWR� YLVWR TXH D HVWpWLFD p D IXQomR SHUFHELGD LPHGLDWDPHQWH SHOR XVXiULR� ,VVR

SRVWR� /|EDFK ������ WDPEpP DILUPD TXH D IXQomR HVWpWLFD� SRU PHLR GH HOHPHQWRV

FRPR IRUPD H FRU� Gi RULJHP j IXQomR VLPEyOLFD GR SURGXWR� (VWD� SRU VXD YH]�

SRVVLELOLWD DR XVXiULR ID]HU DVVRFLDo}HV FRP H[SHULrQFLDV H VHQVDo}HV SDVVDGDV�

DJUHJDQGR HQWmR XP VLJQLILFDGR D PDLV SDUD R SURGXWR� 9DOH DFUHVFHQWDU TXH�



�

VHJXQGR /|EDFK ������ S� ����� D �SHUFHSomR p XP SURFHVVR SHOR TXDO XPD

DSDUrQFLD HVWpWLFD VH WUDQVIRUPD HP VLJQLILFDGR´� &DEH� HQWmR� DR GHVLJQHU GHOLPLWDU

DV IXQo}HV HVWpWLFDV H VLPEyOLFDV GR SURGXWR GH DFRUGR FRP D SHUFHSomR KXPDQD�

3DUD WDQWR� FRQVLGHUD�VH IXQGDPHQWDO R HVWXGR GD OLQJXDJHP YLVXDO H GDV WHRULDV

TXH�GLVFRUUHP�VREUH�D�SHUFHSomR�

����2�'(6,*1�(�$�*(67$/7

$ WHRULD GD *HVWDOW YHP GD SVLFRORJLD H[SHULPHQWDO� LQWURGX]LGD SHORV

DXWRUHV :HUWKHLPHU� .RKOHU H .RIIND ������� e XP PRYLPHQWR TXH DWXD QR FDPSR GD

WHRULD GD IRUPD FRP HVWXGRV VREUH SHUFHSomR� OLQJXDJHP� PHPyULD� HQWUH RXWURV�

(VVD HVFROD IRL D UHVSRQViYHO SRU GLIXQGLU XPD QRYD WHRULD VREUH D SHUFHSomR GD

IRUPD� EXVFDQGR H[SOLFDU R SRUTXr GH DOJXPDV IRUPDV DJUDGDUHP DV SHVVRDV� H

RXWUDV�QmR��),/+2��������

3DUD FRPSUHHQGHU D WHRULD GD *HVWDOW� p QHFHVViULR REVHUYDU RV FRQFHLWRV

TXH HQYROYHP D SHUFHSomR KXPDQD TXH� VHJXQGR %D[WHU ������� p GRPLQDGD SHOR

VHQWLGR GD YLVmR� $VVLP VHQGR� $UQKHLP ������ S� ��� H[SOLFD TXH� LQLFLDOPHQWH� R

SURFHVVR GH SHUFHSomR YLVXDO VH Gi TXDQGR �D OX] p HPLWLGD RX UHIOHWLGD SHORV

REMHWRV GR DPELHQWH� $V OHQWHV GRV ROKRV SURMHWDP DV LPDJHQV GHVWHV REMHWRV QDV

UHWLQDV TXH WUDQVPLWHP D PHQVDJHP DR FpUHEUR�� %D[WHU ������ FRPSOHPHQWD DR

PHQFLRQDU TXH DV FpOXODV GR VLVWHPD QHUYRVR GLYLGHP D LPDJHP YLVXDO HP

FRPSRQHQWHV FRPR OLQKDV� FRUHV H PRYLPHQWRV� TXH VmR WUDQVPLWLGRV DR FpUHEUR D

ILP GH SURGX]LU XP VLJQLILFDGR� SRGHQGR DLQGD VHU DUPD]HQDGRV QD PHPyULD SDUD

XVR IXWXUR� 2 FpUHEUR YDL HQWmR DJUXSDU HVVHV FRPSRQHQWHV� IRUPDQGR D LPDJHP

SDUD�TXH�VHMD�SHUFHELGD�FRPR�XP�WRGR�H�QmR�DSHQDV�FRPR�SDUWHV�GHVVH�WRGR�

2 DXWRU SURVVHJXH DR GHVFUHYHU TXH R SURFHVVR GH SHUFHSomR YLVXDO RFRUUH

HP GXDV HWDSDV� SUp�DWHQomR H DWHQomR YLVXDO� 1D SULPHLUD� VmR UHFRQKHFLGRV

SDGU}HV H IRUPDV GH XPD GHWHUPLQDGD LPDJHP GH PDQHLUD UiSLGD� -i QD VHJXQGD

SDUWH��RV�GHWDOKHV�GD�LPDJHP�VmR�FRORFDGRV�HP�IRFR�H�GHOLEHUDGRV��2X�VHMD�

1yV ROKDPRV SDUD XPD LPDJHP H� VHP SHQVDU� H[WUDtPRV VXDV SULQFLSDLV
FDUDFWHUtVWLFDV� $ SDUWLU GHVVDV FDUDFWHUtVWLFDV� D QRVVD PHQWH WUDEDOKD QD
VXD LGHQWLILFDomR FRP DOJXP SDGUmR FRQKHFLGR� 6HJXH�VH XPD YLVmR PDLV



�

IRFDOL]DGD� JXLDGD SRU HVVD YLVmR LQLFLDO� SDUD VH H[DPLQDU RV GHWDOKHV
�%$;7(5��������S������

,VWR SRVWR� p UHOHYDQWH VDOLHQWDU TXH D SDUWLU GH WRGR HVVH SURFHVVR� RV

WHyULFRV GD *HVWDOW REVHUYDUDP DOJXPDV FRQVWDQWHV TXH IRUDP HVVHQFLDLV SDUD D

IRUPXODomR GRV SULQFtSLRV GD WHRULD� 6HJXQGR )LOKR ������� GLYLGLX�VH R IHQ{PHQR GD

SHUFHSomR HP GXDV IRUoDV� DV H[WHUQDV H DV LQWHUQDV� TXH DR LQWHUDJLUHP UHVXOWDP

QD SHUFHSomR GD IRUPD� $ SULPHLUD GL] UHVSHLWR DRV DJHQWHV OXPLQRVRV TXH

ERPEDUGHLDP D UHWLQD� -i D VHJXQGD VH UHIHUH j WHQGrQFLD GH RUJDQL]DU H HVWUXWXUDU

RV�HVWtPXORV�H[WHULRUHV�

$VVLP VHQGR� D WHRULD GD *HVWDOW UHYHOD TXH QmR YHPRV SDUWHV LVRODGDV GH

XPD IRUPD� H VLP UHODo}HV HQWUH DV PHVPDV� $V SDUWHV GH XPD IRUPD VmR

LQVHSDUiYHLV GR WRGR� VHQGR TXH TXDQGR HVWDV HVWmR IRUD GD IRUPD� VmR SHUFHELGDV

GH RXWUD PDQHLUD �),/+2� ������ 3DUD HOXFLGDU PHOKRU HVVH SHQVDPHQWR� 2VWURZHU

������ S� ��� FRORFD TXH ³DR VH REVHUYDU GXDV PDQFKDV YHUPHOKDV ODGR D ODGR�

Yr�VH XPD IRUPD� (OD DEUDQJH DV PDQFKDV H RV UHODFLRQDPHQWRV H[LVWHQWHV HQWUH DV

PDQFKDV� 3RUWDQWR� D IRUPD QmR VHULD XPD PDQFKD LVRODGD� VHULD D PDQFKD

UHODFLRQDGD�D�DOJXPD�FRLVD´�

'H DFRUGR FRP &RHOKR ������� D SHUFHSomR p XP GRV WHUPRV�FKDYH QR

GHVLJQ� H p FRPXPHQWH DVVRFLDGR j WHRULD SVLFROyJLFD GD *HVWDOW� 'RQGLV ������ S�

��� FRPSOHPHQWD HVVH UDFLRFtQLR DR UHODWDU TXH �JUDQGH SDUWH GR TXH VDEHPRV

VREUH D LQWHUDomR H R HIHLWR GD SHUFHSomR KXPDQD VREUH R VLJQLILFDGR YLVXDO SURYpP

GDV�SHVTXLVDV�H�GRV�H[SHULPHQWRV�GD�SVLFRORJLD�GD�*HVWDOW´�

3DUD TXH XPD PHQVDJHP SRVVD VHU SHUFHELGD GD PHOKRU PDQHLUD� R

GHVLJQHU GHYH HQWmR� FRQKHFHU H ID]HU R XVR GH HOHPHQWRV EiVLFRV GD OLQJXDJHP

YLVXDO� FRPR SRQWR� OLQKD� IRUPD� GLUHomR� WRP� WH[WXUD� HQWUH RXWURV �'21',6� ������

5XWKVFKLOOLQJ ������ S� ��� FRPHQWD TXH ³WRGDV DV iUHDV GR GHVLJQ� FRP PDLRU RX

PHQRU DSHOR YLVXDO� XWLOL]DP UHFXUVRV GD OLQJXDJHP YLVXDO´� FRUURERUDQGR 'RQGLV

������� DR PHQFLRQDU VREUH D LPSRUWkQFLD GH R GHVLJQHU >GH VXSHUItFLH@ WHU XP

GRPtQLR�GRV�HOHPHQWRV�GD�OLQJXDJHP�YLVXDO�H�GDV�HVWUDWpJLDV�GH�FRPSRVLomR�



�

(P YLVWD GLVVR� )LOKR ������ DSUHVHQWD RLWR IDWRUHV TXH FDUDFWHUL]DP DV OHLV

GD *HVWDOW� XQLGDGH� VHJUHJDomR� XQLILFDomR� IHFKDPHQWR� FRQWLQXLGDGH�

SUR[LPLGDGH��VHPHOKDQoD�H�SUHJQkQFLD�GD�IRUPD�

3DUD HQWHQGHU FDGD XP GHVVHV IDWRUHV� YDOH HVFODUHFHU SULPHLUDPHQWH R

FRQFHLWR GH XQLGDGH� 'H DFRUGR FRP )LOKR ������� DV XQLGDGHV VmR HOHPHQWRV TXH

FRQILJXUDP D IRUPD� VHQGR SDUWHV GH XP PHVPR REMHWR� *HUDOPHQWH� HVVHV

HOHPHQWRV VmR SRQWRV� OLQKDV� SODQRV� FRUHV� WH[WXUDV H RXWURV DWULEXWRV� 'LDQWH

GLVVR� XPD Vy XQLGDGH WDPEpP SRGH VHU SHUFHELGD FRPR D UHODomR HQWUH YiULRV

GHVVHV HOHPHQWRV� 1R ORJR GD PDUFD $GLGDV �)LJ� ��� p SRVVtYHO SHUFHEHU DV SDUWHV

LVRODGDV�TXH�VH�HQFHUUDP�HP�VL��PDV�TXH�WDPEpP�FRPS}HP�XP�WRGR�

)LJXUD���±�/RJR�$GLGDV��8QLGDGH�

)RQWH��'LVSRQtYHO�HP���KWWSV���WLQ\XUO�FRP��NPP�[NV!�$FHVVR�HP�����-XQ������

$V OHLV GH VHJUHJDomR H XQLILFDomR VmR DV TXH UHJHP R SURFHVVR GH

SHUFHSomR YLVXDO� SURGX]LQGR QR FDPSR YLVXDO HVWtPXORV TXH VH RS}HP� $ SULPHLUD

GL] UHVSHLWR DR FRQWUDVWH GH HOHPHQWRV� H SRU LVVR p UHVSRQViYHO SRU VHSDUDU�

GHVWDFDU� LGHQWLILFDU XQLGDGHV HP XP WRGR �),/+2� ������ &RPR GHVFULWR SRU 'RQGLV

������ S������ ³R FRQWUDVWH p XP SRGHURVR LQVWUXPHQWR GH H[SUHVVmR� R PHLR SDUD

LQWHQVLILFDU R VLJQLILFDGR� H� SRUWDQWR� VLPSOLILFDU D FRPXQLFDomR´� -i D VHJXQGD HVWi

UHODFLRQDGD j KDUPRQLD GDV SDUWHV RX GR WRGR �),/+2� ������ 'RQGLV ������ DILUPD

TXH HVVD XQLILFDomR p IXQGDPHQWDO SDUD R IXQFLRQDPHQWR GD SHUFHSomR KXPDQD� Mi

TXH R RUJDQLVPR WHQGH D EXVFDU R HTXLOtEULR� 1D HVWDPSD GH 5HQDWD 5XELP GD /LQKD

3HWV �)LJ� ��� p SRVVtYHO SHUFHEHU RV GRLV SULQFtSLRV� $V ILJXUDV GRV DQLPDLV VH

GHVWDFDP GD FRU SUHGRPLQDQWH QR IXQGR� RFDVLRQDQGR D VHJUHJDomR� -i DV OLQKDV



��

TXH IRUPDP D ILJXUD GH FDGD DQLPDO JHUDP XPD XQLILFDomR SRU SRVVXtUHP XPD

IOXLGH]�YLVXDO�VHP�LQWHUUXSo}HV�

)LJXUD�����(VWDPSD�GD�/LQKD�3HWV��VHJUHJDomR�H�XQLILFDomR�

)RQWH��'LVSRQtYHO�HP���KWWSV���WLQ\XUO�FRP��[�E�QHK!�$FHVVR�HP�����6HW������

6HJXQGR )LOKR ������� RXWURV GRLV SULQFtSLRV HVWmR OLJDGRV DR FRQFHLWR GH

XQLILFDomR� VHQGR HOHV D SUR[LPLGDGH H D VHPHOKDQoD� ,VVR VH MXVWLILFD� SRLV R ROKR

KXPDQR WHQGH D DJUXSDU HOHPHQWRV SUy[LPRV HQWUH VL� IRUPDQGR XPD XQLGDGH H

FRQILJXUDQGR D XQLILFDomR� 'R PHVPR PRGR DFRQWHFH FRP RV HOHPHQWRV H HVWtPXORV

TXH VH SDUHFHP HQWUH VL� VHMD SRU FRQWD GD IRUPD� GD FRU� GR WDPDQKR RX GH

TXDOTXHU RXWUD VHPHOKDQoD� e SRU LVVR TXH HVVDV GXDV OHLV VH UHIRUoDP

PXWXDPHQWH� (ODV SRGHP VHU IDFLOPHQWH SHUFHELGDV QD FDSD GR OLYUR ³&KHUU\´ �)LJ�

��� RQGH DV XQLGDGHV PDLRUHV VH DJUXSDP SHOD VHPHOKDQoD GH WDPDQKR H SRU

DSUR[LPDomR��IRUPDQGR�D�LPDJHP�GH�XPD�FDYHLUD�

2XWUD OHL TXH DMXGD D FRQVWLWXLU XPD XQLGDGH p R IHFKDPHQWR� 3DUD REWr�OR�

)LOKR ������ DOHJD TXH p QHFHVViULR KDYHU XPD RUJDQL]DomR HVSDFLDO GD IRUPD TXH

SURSLFLH D VHQVDomR GH IHFKDPHQWR YLVXDO� FRPR SRGH VHU SHUFHELGR QD HVWDPSD GD

GHVLJQHU 2UOD .LHO\ �)LJ� ��� 1RVVR FpUHEUR WHQGH D DJUXSDU DV IRUPDV� SUHHQFKHQGR

DV ODFXQDV H IRUPDQGR LPDJHQV� 1HVVH FDVR� DV IRUPDV FLUFXODUHV SUHVHQWHV QD
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HVWDPSD IRUPDP ILJXUDV IORUDLV� ,VVR VH MXVWLILFD QD YLVmR GH %D[WHU ������� TXH

H[S}H TXH ILJXUDV DPEtJXDV RX LQFRPSOHWDV OHYDP D PHQWH D EXVFDU KLSyWHVHV

YLVXDLV�DFHUFD�GD�ILJXUD��UHFRUUHQGR�D�SDGU}HV�Mi�FRQKHFLGRV�

)LJXUD�����&DSD�GR�OLYUR��&KHUU\���SUR[LPLGDGH�H�VHPHOKDQoD�

)RQWH��'LVSRQtYHO�HP���KWWSV���WLQ\XUO�FRP�DHX�F��Z!�$FHVVR�HP�����-XQ������

)LJXUD�����(VWDPSD�GH�2UOD�.LHO\��IHFKDPHQWR�H�FRQWLQXLGDGH�

)RQWH��'LVSRQtYHO�HP���KWWSV���WLQ\XUO�FRP����I[FD�!�$FHVVR�HP�����6HW������

2 PRGR FRPR DV IRUPDV HVWmR RUJDQL]DGDV QD FRPSRVLomR DFLPD VXJHUH

DLQGD XP RXWUR SULQFtSLR� R GH FRQWLQXLGDGH� &RPR FDUDFWHUL]D )LOKR ������ S� ����

HVVD OHL FRQVLVWH QD ³LPSUHVVmR YLVXDO GH FRPR DV SDUWHV VH VXFHGHP SRU PHLR GD

RUJDQL]DomR SHUFHSWLYD GD IRUPD GH PRGR FRHUHQWH� VHP TXHEUDV RX LQWHUUXSo}HV´�



��

2X VHMD� DTXL RV HOHPHQWRV SUHFLVDP JHUDU XPD IOXLGH] YLVXDO TXH SHUPLWD TXH R

ROKDU�GR�OHLWRU�QmR�VHMD�LQWHUURPSLGR�

&RPR Mi IRL FLWDGR DQWHULRUPHQWH� D PHQWH KXPDQD WHQGH D SURFXUDU R

HTXLOtEULR� H p SRU LVVR TXH D OHL EiVLFD GD *HVWDOW p D SUHJQkQFLD GD IRUPD� )LOKR

������ UHODWD TXH XP REMHWR FRP DOWD SUHJQkQFLD p DTXHOH TXH SRVVXL KDUPRQLD�

XQLILFDomR H FODUH]D IRUPDO HP VXDV SDUWHV� &RP LVVR� SRVVLELOLWD XPD PHOKRU

FRPSUHHQVmR H LQWHUSUHWDomR GD PHQVDJHP TXH VH GHVHMD WUDQVPLWLU� 8P H[HPSOR

IiFLO GH FRPSUHHQGHU p REVHUYDQGR D WLSRJUDILD� 8PD IRQWH FRP HOHPHQWRV

UHEXVFDGRV WRUQD D FRPSUHHQVmR GR WH[WR PDLV GLItFLO �)LJ� �� H� SRUWDQWR� WHP XPD

EDL[D�SUHJQkQFLD��(QTXDQWR�LVVR��XPD�IRQWH�PDLV�VLPSOHV�SURPRYH�DOWD�SUHJQkQFLD�

)LJXUD���±�([HPSOR�GH�DOWD�H�EDL[D�SUHJQkQFLD�GD�IRUPD�

)RQWH��'LVSRQtYHO�HP���KWWSV���WLQ\XUO�FRP�M�K�K[WS!�$FHVVR�HP�����-XQ������

3DUD )LOKR ������ R HVWXGR GDV WHRULDV GD *HVWDOW p LQGLVSHQViYHO QR

GHVHQYROYLPHQWR GH FRPSRVLo}HV YLVXDLV� VHMDP HODV JUiILFDV RX GH RXWUD QDWXUH]D�

,VVR VH Gi SRLV H[LVWH QR VHU KXPDQR XPD QHFHVVLGDGH HP EXVFDU RV IDWRUHV GH

HTXLOtEULR��FODUH]D�H�KDUPRQLD�YLVXDO�

'HVVD PDQHLUD� SDUD GHPRQVWUDU D DSOLFDomR GDV OHLV GD *HVWDOW HP XP

SURMHWR GH VXSHUItFLH� VHUi XWLOL]DGR XP PpWRGR GH GHVLJQ� $VVLP VHQGR� GXUDQWH R

SURFHVVR VHUmR WUDQVPLWLGRV RV IXQGDPHQWRV DSUHVHQWDGRV QR UHIHUHQFLDO WHyULFR�

FRP R LQWXLWR GH DGHTXDU DV VXSHUItFLHV DR PHFDQLVPR GD SHUFHSomR KXPDQD� $OpP

GLVVR� FRP D LQWHQomR GH LQFRUSRUDU D IXQomR VLPEyOLFD DR SURGXWR� VHUi XWLOL]DGR

FRPR�REMHWR�GH�HVWXGR�D�REUD�FLQHPDWRJUiILFD�³2�VHUYLoR�GH�HQWUHJDV�GD�.LNL´�



��

��0(72'2/2*,$�(�352-(72

3DUD R GHVHQYROYLPHQWR GHVWH SURMHWR IRL XWLOL]DGR R PpWRGR GH ,DUD $JXLDU

0RO ������� GHQRPLQDGR ³6XSHUItFLHV GH XP /XJDU´� (OH VH ID] SHUWLQHQWH SRLV IRL

JHUDGR FRP IRFR QD FULDomR GH VXSHUItFLHV� FRP R REMHWLYR GH DX[LOLDU H IDFLOLWDU D

WUDQVPLVVmR GH YDORUHV FXOWXUDLV GH XP WHUULWyULR EUDVLOHLUR SDUD GHWHUPLQDGD

VXSHUItFLH� 1HVVH SURMHWR RV YDORUHV FXOWXUDLV VHUmR UHLPDJLQDGRV FRPR HTXLYDOHQWHV

D XP REMHWR FXOWXUDO H QmR QHFHVVDULDPHQWH D XP WHUULWyULR EUDVLOHLUR� 2 PpWRGR p

FRQVWLWXtGR SRU VHWH HWDSDV �)LJ� ��� VHQGR HODV� SUp�SHVTXLVD� LPHUVmR ,� VHOHomR�

LPHUVmR�,,��JHUDomR��DSOLFDomR�H�ILQDOL]DomR��0RO��������

)LJXUD���±�0pWRGR�6XSHUItFLHV�GH�XP�/XJDU�

)RQWH��$GDSWDGR�GH�0RO�������
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1D HWDSD GH SUp�SHVTXLVD p GHILQLGR R REMHWR FXOWXUDO QR TXDO VHUmR

EDVHDGDV DV VXSHUItFLHV� 3DUD LVVR p QHFHVViULR UHDOL]DU XPD SHVTXLVD TXH IRUQHoD

GDGRV�EiVLFRV�H�VXILFLHQWHV�SDUD�TXH�D�HVFROKD�GR�REMHWR�VHMD�IHLWD��0RO��������

-i QD VHJXQGD HWDSD� D ,PHUVmR ,� p QHFHVViULD XPD SHVTXLVD PDLV

DSURIXQGDGD DFHUFD GR REMHWR GH HVWXGR� D ILP GH GHILQLU RV HOHPHQWRV�FKDYH TXH

IDUmR SDUWH GR SURMHWR� e IHLWR HQWmR XP OHYDQWDPHQWR GH GDGRV XWLOL]DQGR FRPR

IHUUDPHQWD�D�SHVTXLVD�GHVNWRS ��D�SHVTXLVD�ELEOLRJUiILFD H�UHJLVWURV��0RO���������

'HSRLV GH GHILQLU HVVHV HOHPHQWRV� p SRVVtYHO SURVVHJXLU SDUD D HWDSD GH

VHOHomR� 1HOD� p IHLWD D GHILQLomR GR VXSRUWH H GD WpFQLFD TXH VHUmR XWLOL]DGDV QR

SURMHWR� (VWDV GL]HP UHVSHLWR DR SURFHVVR GH SURGXomR H FRQILJXUDomR GDV

HVWDPSDV� 0RO ������ H[SOLFD TXH HVVHV FRQFHLWRV GHYHP HVWDU DOLQKDGRV HP XPD

WUtDGH HQWUH WHUULWyULR� WpFQLFD H VXSRUWH� 2 WHUULWyULR p R REMHWR FXOWXUDO Mi GHILQLGR QD

SULPHLUD HWDSD� D WpFQLFD H R VXSRUWH SUHFLVDP HVWDU LQVHULGRV QR FRQWH[WR GR REMHWR

SDUD�TXH�D�WUtDGH�IDoD�VHQWLGR�

1D HWDSD GH ,PHUVmR ,, VmR OHYDQWDGRV RV GDGRV UHIHUHQWHV DR VXSRUWH�

DOpP GRV VHXV PHLRV GH SURGXomR RX IDEULFDomR� 3DUD TXH HVVDV TXHVW}HV VHMDP

H[SORUDGDV��0RO��������UHFRPHQGD�D�SHVTXLVD�ELEOLRJUiILFD�H�HP�GHVNWRS�

$ TXLQWD HWDSD p D GH JHUDomR� RQGH GHYHP VHU FULDGDV DV SDGURQDJHQV�

XWLOL]DQGR FRPR EDVH RV GDGRV OHYDQWDGRV DQWHULRUPHQWH� 1HVVH SURFHVVR D DXWRUD

VXJHUH�R�XVR�GH�VRIWZDUHV�GH�FULDomR��D�LOXVWUDomR��FDULPER�RX�VWHQFLO��0RO��������

$ SDUWLU GLVVR� SURVVHJXH�VH SDUD D HWDSD GH DSOLFDomR� 1HOD� p HVFROKLGR

XP SURGXWR TXH WHQKD UHODomR FRP R REMHWR GH HVWXGR� FRP R LQWXLWR GH UHDOL]DU D

DSOLFDomR�GDV�SDGURQDJHQV�GHVHQYROYLGDV���0RO��������

3RU ILP� 0RO ������ UHFRPHQGD TXH QD ~OWLPD HWDSD VHMD IHLWR XP GRVVLr

UHODWDQGR WRGR R SURFHVVR GH FULDomR GD VXSHUItFLH� FRQWHQGR LQIRUPDo}HV WH[WXDLV H

LPDJpWLFDV�

����$3/,&$d2�'2�0e72'2

� 3HVTXLVD�HP�PDWHULDLV�GLJLWDLV��1�$�
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1HVWH EORFR VHUi GHVFULWD D DSOLFDomR GR PpWRGR H FRPR HOH IRL HPSUHJDGR

QR GHVHQYROYLPHQWR GH XPD FROHomR GH HVWDPSDV Wr[WHLV LQVSLUDGDV QR ILOPH ³2

VHUYLoR�GH�HQWUHJDV�GD�.LNL´�FRP�EDVH�QRV�SULQFtSLRV�GD�*HVWDOW�

������35e�3(648,6$

$WUDYpV GH XPD SHVTXLVD ELEOLRJUiILFD H GHVNWRS� FRPSUHHQGHX�VH WRGR R

FRQFHLWR DFHUFD GR GHVLJQ GH VXSHUItFLH� R TXDQWR HOH ID] SDUWH GR FRWLGLDQR GDV

SHVVRDV H p XVDGR SDUD VH H[SUHVVDU VLPEROLFDPHQWH �587+6&+,//,1*� ������

&RP EDVH QDV DXWRUDV 5XWKVFKLOOLQJ ������ H 5XELP ������ HQWHQGHX�VH TXH DR

SURMHWDU XPD VXSHUItFLH p QHFHVViULR WHU FRQKHFLPHQWRV DFHUFD GH WpFQLFDV H

SURFHVVRV TXH HQYROYHP R SURGXWR� FRPR QRo}HV GH PyGXOR H UHSHWLomR RX DWp

PHVPR GH HODERUDomR GH GHVHQKRV� $OpP GLVVR� SDUD TXH R SURGXWR GHVSHUWH XPD

VHQVDomR GH EHP�HVWDU� SURYRTXH XPD LGHQWLILFDomR FRP R XVXiULR H FDUUHJXH XP

VLJQLILFDGR D PDLV� p LPSRUWDQWH FRQVLGHUDU D UHODomR GD IXQomR HVWpWLFD H VLPEyOLFD

GR�PHVPR��/g%$&+��������

3RU PHLR GRV DXWRUHV )LOKR ������� 'RQGLV ������ H %D[WHU ������ IRL

SRVVtYHO FRPSUHHQGHU R SDSHO GD VLQWD[H GD OLQJXDJHP YLVXDO H GD WHRULD GD *HVWDOW

QR GHVLJQ� $R ID]HU XVR GHVVHV FRQFHLWRV HP XP SURMHWR p SRVVtYHO HVWUXWXUi�OR GH

PRGR TXH D PHQVDJHP SUHWHQGLGD VHMD HQWHQGLGD SHOR REVHUYDGRU �'21',6� ������

3DUD DVVLPLODU RV SULQFtSLRV GD *HVWDOW� HVWXGRX�VH DV FDUDFWHUtVWLFDV GH FDGD XP

GHOHV� OLVWDGDV QD 7DEHOD �� (QWHQGHX�VH� HQWmR� TXH DV OHLV GD *HVWDOW VmR GH

JUDQGH LPSRUWkQFLD SDUD R GHVHQYROYLPHQWR GH SURMHWRV GH GHVLJQ �),/+2� ������

SRGHQGR DWp VHUHP XWLOL]DGDV SDUD DJUHJDU IXQo}HV HVWpWLFDV H VLPEyOLFDV D XP

SURGXWR��/g%$&+��������

'LDQWH GHVVH FRQWH[WR� D GHILQLomR GR REMHWR FXOWXUDO GHX�VH SRU PHLR GD

HVFROKD GD DXWRUD GH WUD]HU XP YDORU VLPEyOLFR SDUD R SURMHWR SRU PHLR GD QDUUDWLYD

FLQHPDWRJUiILFD GH +D\DR 0L\D]DNL� $WUDYpV GH XPD SHVTXLVD ELEOLRJUiILFD

SHUFHEHX�VH TXH R XQLYHUVR GDV DQLPDo}HV MDSRQHVDV �SULQFLSDOPHQWH GRV ILOPHV GH

+D\DR 0L\D]DNL� ID]HP JUDQGH VXFHVVR HQWUH SHVVRDV GH WRGDV DV LGDGHV H YHP
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H[SDQGLQGR VXD SRSXODULGDGH SHOR RFLGHQWH �%$5526� '$ +25$� ������

(Q[HUJD�VH HQWmR XPD RSRUWXQLGDGH GH DWHQGHU D GHPDQGD GHVVH S~EOLFR SRU PHLR

GH XP SURMHWR GH VXSHUItFLH� $VVLP VHQGR� GHILQLX�VH FRPR REMHWR FXOWXUDO SDUD HVWH

SURMHWR�R�ILOPH�³2�VHUYLoR�GH�HQWUHJDV�GD�.LNL´�

7DEHOD����/HLV�GD�*HVWDOW

/HLV &DUDFWHUtVWLFDV

8QLGDGH

6HJUHJDomR

8QLILFDomR

3UR[LPLGDGH

6HPHOKDQoD

)HFKDPHQWR

&RQWLQXLGDGH

3UHJQkQFLD�GD�IRUPD

(OHPHQWRV TXH FRQILJXUDP D IRUPD� VHQGR
SDUWHV�GH�XP�PHVPR�REMHWR�

&RQWUDVWH GH HOHPHQWRV� UHVSRQViYHO SRU
VHSDUDU� GHVWDFDU H LGHQWLILFDU XQLGDGHV HP
XP�WRGR�

+DUPRQLD�GDV�SDUWHV�RX�GR�WRGR�

$JUXSDPHQWR GH HOHPHQWRV SUy[LPRV HQWUH VL�
IRUPDQGR�XPD�XQLGDGH�

$JUXSDPHQWR GH HOHPHQWRV TXH VH SDUHFHP�
VHMD�QD�IRUPD��QD�FRU��QR�WDPDQKR��HWF�

6HQVDomR GH IHFKDPHQWR YLVXDO TXH IRUPD
ILJXUDV� SURYRFDGR SHOR PRGR FRPR DV IRUPDV
HVWmR�RUJDQL]DGDV�

2UJDQL]DomR GD IRUPD VHP TXHEUDV RX
LQWHUUXSo}HV��RQGH�Ki�IOXLGH]�YLVXDO�

4XDQGR R REMHWR SRVVXL KDUPRQLD� XQLILFDomR
H FODUH]D IRUPDO HP VXDV SDUWHV� VHQGR IiFLO
GH�FRPSUHHQGHU�

)RQWH��),/+2�������

������,0(562�,

3DUD H[HFXWDU D VHJXQGD HWDSD IRL UHDOL]DGD XPD SHVTXLVD GHVNWRS DFHUFD

GD QDUUDWLYD FLQHPDWRJUiILFD GH +D\DR 0L\D]DNL� FRP R LQWXLWR GH DSURIXQGDU�VH QR



��

DVVXQWR� $OpP GLVVR� IRL DVVLVWLGR H HVWXGDGR RV DVSHFWRV GR ILOPH HVFROKLGR D ILP GH

FROHWDU�DV�FDUDFWHUtVWLFDV�HVWpWLFDV�H�LQGLFDU�SRU�RQGH�R�SURMHWR�GHYH�VHJXLU�

&RQIRUPH UHODWDGR� R 6WXGLR *KLEOL� HVW~GLR GH DQLPDo}HV MDSRQHVDV

IXQGDGR SRU +D\DR 0L\D]DNL H ,VDR 7DNDKDWD HP ����� SRVVXL UHFRQKHFLPHQWR

QRWiYHO QR RFLGHQWH� ,VVR VH Gi GHYLGR D VXD HVWUXWXUD YLVXDO LPSDFWDQWH H DVSHFWR

PDLV KXPDQR H UHDOLVWD GRV SHUVRQDJHQV GH VXDV WUDPDV �%$5526� '$ +25$�

������ (VVH HVWLOR GH QDUUDWLYD WHP RULJHP QR PpWRGR FULDWLYR GH 0L\D]DNL� RQGH D

REVHUYDomR SUHFHGH D FULDomR� JDUDQWLQGR TXH D DUWH WHQKD XP YtQFXOR FRP D

KXPDQLGDGH� 2 PpWRGR FRQWULEXL SDUD TXH� PHVPR HP PXQGRV GH IDQWDVLD H

LPDJLQDomR� DV HPRo}HV GHPRQVWUDGDV VHMDP UHDLV� $OpP GLVVR� WUD] WRGD XPD

VXWLOH]D H DWHQomR DRV GHWDOKHV� DVSHFWR TXH GLIHUHQFLD D QDUUDWLYD FLQHPDWRJUiILFD

GH�0L\D]DNL�GH�RXWUDV�DQLPDo}HV�MDSRQHVDV��+$<$2��������

1RV ILOPHV GH 0L\D]DNL� DOJXPDV RXWUDV SDUWLFXODULGDGHV VH FRQYHUJHP�

FRPR R IDWR GH KDYHU VHPSUH XPD SURWDJRQLVWD IHPLQLQD� TXH VmR SHUVRQDJHQV

FRPSOH[DV� UHDLV� DVVXPHP SDSHO GH OLGHUDQoD H FRQWHVWDP SDGU}HV �+$<$2�

������ $OpP GLVVR� D YDORUL]DomR GD QDWXUH]D H D SUHVHQoD GH DQLPDLV IDQWiVWLFRV

VmR SRQWRV UHFRUUHQWHV QDV REUDV GH 0L\D]DNL� 3RU H[HPSOR� QR ILOPH �2 VHUYLoR GH

HQWUHJDV GH .LNL�� REMHWR GHVWH HVWXGR� D SURWDJRQLVWD FRQWD FRP XP JDWR SUHWR

IDODQWH� -LML� TXH LQWHUDJH H DX[LOLD HOD HP GLYHUVDV VLWXDo}HV� 'HQWUR GHVVHV

DVSHFWRV� GHVWDFD�VH DLQGD D YDORUL]DomR GRV PRPHQWRV GH UHIHLomR� QRV TXDLV� GH

DFRUGR FRP D FUHQoD MDSRQHVD� VmR WUDQVPLWLGRV R DPRU H R FDULQKR HQWUH HQWHV

TXHULGRV� $OpP GH WXGR� D PHWiIRUD GR DPDGXUHFLPHQWR H D OHYH]D GD QDUUDWLYD

WDPEpP�VmR�SRQWRV�LPSRUWDQWHV�QDV�REUDV�GR�GLUHWRU��%$6726��������

$SyV DVVLVWLU R ILOPH p SRVVtYHO LGHQWLILFDU RV DVSHFWRV VXSUDFLWDGRV� FRPR R

IDWR GD SURWDJRQLVWD VHU XPD MRYHP EUX[D TXH FRPHoD D HQIUHQWDU XPD QRYD YLGD

ORQJH GH WRGD VXD IDPtOLD� (P EXVFD GH DSHUIHLoRDU VXD PDJLD� .LNL VH LQVWDOD HP

XPD FLGDGH MXQWR GR VHX JDWR SUHWR -LML� FRQIRUPH GHVFULWR DQWHULRUPHQWH� 2 ILOPH

PRVWUD VLWXDo}HV FRPR SHTXHQDV GHFHSo}HV� LPSUHYLVWRV H D IUXVWUDomR YLYLGDV SRU

.LNL� WRUQDQGR WXGR PDLV KXPDQR H FKHLR GH VHQWLPHQWRV� $SHVDU GLVVR� R ILOPH

WUDQVPLWH WDPEpP VHQVDo}HV FRPR R DFRQFKHJR H R DFROKLPHQWR HP XPD QDUUDWLYD



��

EHP OHYH� e DWUDYpV GH WUDoRV GHOLFDGRV� PRYLPHQWRV VXWLV H FRUHV SRXFR YLEUDQWHV

TXH HVVD VXDYLGDGH p GHPRQVWUDGD� $OpP GLVVR� p SRVVtYHO SHUFHEHU D

SUHGRPLQkQFLD GH IRUPDV PDLV DUUHGRQGDGDV H RUJkQLFDV QR HVWLOR GH LOXVWUDomR�

UHIRUoDQGR DV VHQVDo}HV GH OHYH]D FLWDGDV DQWHULRUPHQWH� $ ULTXH]D QRV GHWDOKHV GR

FHQiULR H GRV REMHWRV UHIRUoD R FXLGDGR FRP D UHSUHVHQWDomR GD UHDOLGDGH H D

FRQWHPSODomR�

&RP R REMHWLYR GH DIXQLODU HVVD DQiOLVH H GHILQLU RV FRQFHLWRV�FKDYH SDUD

SURVVHJXLU FRP R SURMHWR� FULRX�VH XP PDSD PHQWDO �)LJ� �� D SDUWLU GR HVWXGR IHLWR

DQWHULRUPHQWH� SDUWLQGR GR WtWXOR GR ILOPH� &RP LVVR HP PHQWH IRL SRVVtYHO GHVWDFDU

RV HOHPHQWRV UHODFLRQDGRV DR ILOPH� VHOHFLRQDQGR FRQFHLWRV YDULDGRV SDUD FDGD

HVWDPSD� 2V HOHPHQWRV UHDOoDGRV IRUDP� D SURWDJRQLVWD� .LNL� H R DUTXpWLSR GH EUX[D

TXH HOD FDUUHJD� D YDORUL]DomR GD QDWXUH]D� UHSUHVHQWDGD WDQWR SHODV SODQWDV H IORUHV

TXH DSDUHFHP QR ILOPH TXDQWR SHOR SHUVRQDJHP -LML� R FpX FRPR FHQiULR� SUHVHQWH

HP GLYHUVDV FHQDV GD REUD� D YDORUL]DomR GD FRPLGD� UHSUHVHQWDGD WDQWR SHORV SmHV

GD�SDGDULD�HP�TXH�.LNL�WUDEDOKD�TXDQWR�SHODV�RXWUDV�UHFHLWDV�TXH�DSDUHFHP�QR�ILOPH�

)LJXUD���±�0DSD�0HQWDO

)RQWH��$�DXWRUD�������



��

$ SDUWLU GLVVR� SDUD GDU FRQWLQXLGDGH DR SURMHWR IRUDP HODERUDGRV RV SDLQpLV

GH UHIHUrQFLD YLVXDO GH DFRUGR FRP FDGD FRQFHLWR �)LJ� ��� D ILP GH RUJDQL]DU PHOKRU

DV LQIRUPDo}HV YLVXDLV� $OpP GLVVR� FDGD XP GHOHV VHUYLUi FRPR EDVH SDUD FULDomR

GH JUDILVPRV� LOXVWUDo}HV� FRUHV H GHPDLV HOHPHQWRV QD HWDSD GH JHUDomR� 3DUD

FRQVWUXomR GRV SDLQpLV IRUDP XWLOL]DGDV LPDJHQV GLVSRQLELOL]DGDV QR VLWH RILFLDO GR

6WXGLR *KLEOL � EHP FRPR LPDJHQV HQFRQWUDGDV QR VLWH 3LQWHUHVW � 1HVWH ~OWLPR VLWH� �

SHVTXLVRX�VH SHOR WHUPR ³.LNL¶V 'HOLYHU\ 6HUYLFH ´� D SDUWLU GR UHVXOWDGR HVFROKHX�VH�

LPDJHQV�GH�FHQDV�TXH�DSDUHFHP�QR�ILOPH�H�TXH�UHSUHVHQWDP�D�LGHLD�GH�FDGD�WHPD�

2 SULPHLUR SDLQHO VH UHIHUH j SURWDJRQLVWD� .LNL� 1RWD�VH D SUHVHQoD GD

XQLIRUPLGDGH QD IRUPD FRPR HOD VH DSUHVHQWD QD PDLRU SDUWH GR ILOPH� FRP VHX ODoR

YHUPHOKR H YHVWLGR SUHWR� 6mR HYLGHQFLDGRV WDPEpP D YDVVRXUD GH .LNL H VHX

FRPSDQKHLUR -LML� R JDWR SUHWR� ³WtSLFR GDV EUX[DV´� $OpP GLVVR� p SRVVtYHO SHUFHEHU

VXDV�GLVWLQWDV�H[SUHVV}HV�H�VHQWLPHQWRV�TXH�YmR�VH�UHYHODQGR�GXUDQWH�R�ILOPH�

2 VHJXQGR SDLQHO WUD] D TXHVWmR GD YDORUL]DomR GD QDWXUH]D� $TXL� HOD p

UHSUHVHQWDGD DWUDYpV GD YDULHGDGH GH SODQWDV� TXH DSDUHFHP HP VXD PDLRULD QR

LQtFLR GR ILOPH� YLVWR TXH D SHUVRQDJHP VH PXGD GR LQWHULRU SDUD XPD FLGDGH� -LML� R

JDWR��HQWUD�WDPEpP�FRPR�VtPEROR�GHVVD�QDWXUH]D��FRPXP�QRV�ILOPHV�GH�0L\D]DNL�

2 WHUFHLUR SDLQHO p FRPSRVWR SRU FHQDV GD SHUVRQDJHP YRDQGR HP VXD

YDVVRXUD� XPD YH] TXH FDUDFWHUL]D R FRQFHLWR GR FpX FRPR FHQiULR� 3RGHP VHU

YLVWRV�QHVVDV�FHQDV�HOHPHQWRV�FRPR�SiVVDURV��QXYHQV�H�DWp�D�FKXYD�

2 ~OWLPR SDLQHO UH~QH XPD VpULH GH DOLPHQWRV HYLGHQFLDGRV GXUDQWH R ILOPH�

VXJHULQGR D TXHVWmR GD YDORUL]DomR GD UHIHLomR� 1HOH p SRVVtYHO SHUFHEHU RV SmHV

FRPR GHVWDTXH� SRU ID]HU SDUWH GR ORFDO GH WUDEDOKR GH .LNL� $OpP GLVVR� RXWUDV

UHFHLWDV WDPEpP DSDUHFHP� FRPR D WRUWD GH SHL[H H R EROR LQVSLUDGR QD

SURWDJRQLVWD� 8PD YH] FRQVWUXtGR RV SDLQpLV� REWpP�VH FRUHV� WUDoRV� HOHPHQWRV H

WH[WXUDV�TXH�SRGHUmR�VHU�DSOLFDGDV�QD�FROHomR�D�VHU�GHVHQYROYLGD�

� 2�VHUYLoR�GH�HQWUHJDV�GD�.LNL�

� 5HGH VRFLDO FRP IRFR QR FRPSDUWLOKDPHQWR GH LPDJHQV� TXH DMXGD RV XVXiULRV D HQFRQWUDU LGHLDV H
LQVSLUDo}HV���KWWSV���EU�SLQWHUHVW�FRP!

� 'LVSRQtYHO�HP���KWWSV���ZZZ�JKLEOL�MS�ZRUNV�PDMR��IUDPH! $FHVVR�HP������������

https://br.pinterest.com
https://www.ghibli.jp/works/majo/#frame
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)LJXUD���±�3DLQpLV�GH�5HIHUrQFLD�9LVXDO

)RQWH��$�DXWRUD�������

������6(/(d2

$SyV ILQDOL]DGD DV HWDSDV DQWHULRUHV� IRL SRVVtYHO SURVVHJXLU SDUD D VHOHomR

GH�VXSRUWH�H�WpFQLFD��TXH�LUmR�FRPSRU�D�WUtDGH�PHQFLRQDGD�SHOD�DXWRUD�GR�PpWRGR�



��

([LVWHP� QR GHVLJQ GH VXSHUItFLH� XPD JDPD GH VXSRUWHV SDUD DSOLFDomR GH

XPD FRPSRVLomR� &RPR IRL UHODWDGR� DV TXH PDLV VH GHVWDFDP VmR D iUHD Wr[WLO� D GH

SDSpLV� D FHUkPLFD� D GH SOiVWLFRV� HPERUUDFKDGRV H GHVHQKRV H�RX FRUHV VREUH

XWLOLWiULRV �58%,0� ������ &RP LVVR� R VXSRUWH HVFROKLGR SDUD WUDQVPLVVmR GDV

FDUDFWHUtVWLFDV GR REMHWR FXOWXUDO VHOHFLRQDGR p D VXSHUItFLH Wr[WLO� $ DSOLFDomR GDV

HVWDPSDV VH GDUi HP SURGXWRV YROWDGRV SDUD MRJRV GH FDPD H SHoDV SDUD GRUPLU�

(VVD HVFROKD VH MXVWLILFD GHYLGR D LQWHQomR GH UHODFLRQDU DV VHQVDo}HV GH OHYH]D H

DFRQFKHJR TXH R ILOPH FDUUHJD FRP R PRPHQWR GH GHVFDQVR� TXH SURSRUFLRQD

VHQWLPHQWRV�HTXLYDOHQWHV�

'HVVD IRUPD� D WpFQLFD GH LPSUHVVmR SURSRVWD p D GH VXEOLPDomR� RQGH QmR

p QHFHVViULR R XVR GH PDWUL]HV� QHP D VHSDUDomR GH FRU� SRVVLELOLWDQGR XPD PDLRU

OLEHUGDGH QD KRUD GH FULDU DV HVWDPSDV� 2XWUD FDUDFWHUtVWLFD GHVVH SURFHVVR p VHU

XP GRV PDLV HFROyJLFRV GD HVWDPSDULD� Mi TXH HOH p VLPSOLILFDGR� VHQGR XPD

WUDQVIHUrQFLD ���� OLPSD D VHFR� XWLOL]DQGR FRUDQWHV D EDVH GH iJXD TXH JHUDP R

PtQLPR GH UHVtGXR �587+6&+,//,1*� /$6&+8.� ������ e UHOHYDQWH HQWmR WUDoDU

XP SDUDOHOR HQWUH HVVH DVSHFWR HFROyJLFR H D TXHVWmR GD YDORUL]DomR GD QDWXUH]D�

SUHVHQWH QRV ILOPHV GH 0L\D]DNL� $ SDUWLU GDV VHOHo}HV H FRQH[}HV HVWDEHOHFLGDV� p

SRVVtYHO�DSRQWDU�TXH�R�REMHWR�FXOWXUDO��R�VXSRUWH�H�D�WpFQLFD�HVWmR�DOLQKDGRV�

������,0(562�,,

$WUDYpV GH XPD SHVTXLVD GHVNWRS� IRUDP OHYDQWDGRV GDGRV DFHUFD GR

SURFHVVR GH VXEOLPDomR� RQGH D HVWDPSD p SULPHLUR LPSUHVVD QR SDSHO SDUD GHSRLV

VHU WUDQVIHULGD DR WHFLGR� 3RU GHILQLomR� D VXEOLPDomR p TXDQGR D PDWpULD PXGD GR

VHX HVWDGR VyOLGR SDUD R HVWDGR JDVRVR� VHP SDVVDU SHOR OtTXLGR�

�587+6&+,//,1*��/$6&+8.�������

&RQVWDWRX�VH TXH QHVVD WpFQLFD GH LPSUHVVmR� D DUWH D VHU WUDQVIHULGD SDUD

D VXSHUItFLH p GHVHQYROYLGD HP SURJUDPDV FRPSXWDFLRQDLV FRPR HGLWRUHV JUiILFRV� $

LPDJHP GHVHMDGD p HQWmR LPSUHVVD VREUH SDSHO HVSHFLDO FRP SLJPHQWRV

VXEOLPiWLFRV� 2 SDSHO IXQFLRQD FRPR WUDQVIHU � HOHPHQWR GH WUDQVIHUrQFLD GD LPDJHP



��

SDUD R WHFLGR� (P PHQRU HVFDOD VmR XWLOL]DGDV LPSUHVVRUDV GLJLWDLV DGDSWDGDV SDUD

VXEOLPDomR� RQGH RV FDUWXFKRV VmR DEDVWHFLGRV FRP WRQHU VXEOLPiWLFR

�587+6&+,//,1*��/$6&+8.��������

2 SURFHVVR GH LPSUHVVmR SRGH VHU IHLWR FRP FDODQGUD RX SUHQVD WpUPLFD

RQGH VHUmR UHJXODGDV D WHPSHUDWXUD� D SUHVVmR H R WHPSR� &RP LVVR� R SDSHO

WUDQVIHU p FRORFDGR QR HTXLSDPHQWR HP FRQWDWR GLUHWR FRP R WHFLGR� $ DOWD

WHPSHUDWXUD YDL ID]HU FRP TXH R SLJPHQWR YDSRUL]H H VH WUDQVILUD GR SDSHO SDUD R

WHFLGR��587+6&+,//,1*��/$6&+8.��������

3DUD TXH D LPSUHVVmR IXQFLRQH� R WHFLGR XWLOL]DGR GHYH VHU GH ILEUD GH

SROLpVWHU RX DOJXQV WLSRV GH SROLDPLGD� e SRVVtYHO TXH KDMD WDPEpP D PLVWXUD HQWUH R

SROLpVWHU� DOJRGmR H RXWUDV ILEUDV� 1R HQWDQWR� HVVD PLVWXUD UHVXOWD HP FRUHV PDLV

HQIUDTXHFLGDV� YLVWR TXH QmR Ki WUDQVIHUrQFLD GR SLJPHQWR VXEOLPiWLFR SDUD ILEUDV

TXH�QmR�UHDJHP�TXtPLFDPHQWH�FRP�R�PHVPR��587+6&+,//,1*��/$6&+8.��������

������*(5$d2

$ SDUWLU GRV GDGRV OHYDQWDGRV WDQWR QDV HWDSDV DQWHULRUHV TXDQWR QD

IXQGDPHQWDomR� GHX�VH LQtFLR D IDVH GH JHUDomR� (P XP SULPHLUR PRPHQWR IRUDP

IHLWRV DOJXQV HVERoRV D PmR� FRP LGHLDV GH HOHPHQWRV D VHUHP DSOLFDGRV QDV

HVWDPSDV� 3RVWHULRUPHQWH HVVHV GHVHQKRV IRUDP SDVVDGRV SDUD R VRIWZDUH $GREH

3KRWRVKRS� RQGH SURVVHJXLX�VH QD LGHDOL]DomR H LOXVWUDomR GRV HOHPHQWRV� EHP

FRPR WHVWHV GH UHSHWLomR H RXWUDV H[SHULPHQWDo}HV �)LJ� ���� -i D SDOHWD GH FRUHV D

VHU�XWLOL]DGD�IRL�JHUDGD�DWUDYpV�GR�SDLQHO�GH�UHIHUrQFLDV�GD�HWDSD��������)LJ������



��

)LJXUD����±�(VERoRV�H�([SHULPHQWDo}HV

)RQWH��$�DXWRUD�������

)LJXUD������3DOHWD�GH�&RUHV

)RQWH��$�DXWRUD�������

3RU WHUHP JUDQGH LPSRUWkQFLD HP SURMHWRV GH GHVLJQ� DV OHLV GD *HVWDOW

IRUDP FRQVLGHUDGDV GXUDQWH WRGD D HWDSD GH LGHDOL]DomR GRV UDSSRUWV� $R ORQJR GD

FRQFHSomR GRV HOHPHQWRV D VHUHP XWLOL]DGRV QDV SDGURQDJHQV� DWHQWRX�VH SDUD R

SULQFtSLR GD SUHJQkQFLD GD IRUPD� RQGH R REMHWR GHYH SRVVXLU KDUPRQLD� XQLILFDomR H

FODUH]D IRUPDO HP VXDV SDUWHV� VHQGR IiFLO GH FRPSUHHQGHU� 3RUWDQWR� EXVFRX�VH



��

WUD]HU HVVD OHL HP WRGD D FROHomR GH HVWDPSDV DWUDYpV GD VLPSOLILFDomR GDV IRUPDV�

$GHPDLV� FRP R REMHWLYR GH DSUR[LPDU�VH PDLV GD SURSRVWD GRV ILOPHV GH 0L\D]DNL�

XWLOL]RX�VH QDV LOXVWUDo}HV WUDoRV RUJkQLFRV H LPSHUIHLWRV� DJUHJDQGR XP DVSHFWR

PDLV�QDWXUDO�H�KXPDQR�jV�PHVPDV�

&DGD SDLQHO GH UHIHUrQFLD DX[LOLRX QD FULDomR GH XP UDSSRUW� VHQGR TXH SRU

PHLR GD REVHUYDomR IRUDP H[WUDtGDV DV IRUPDV QHFHVViULDV SDUD D FULDomR GH FDGD

XQLGDGH� $TXL IH]�VH LPSRUWDQWH D DWHQomR DRV GHWDOKHV� D ILP GH FROHWDU

LQIRUPDo}HV LPSRUWDQWHV SDUD FRPSRU DV HVWDPSDV� DVVLP FRPR +D\DR 0L\D]DNL

S}H�HP�SUiWLFD�HP�VXDV�REUDV�

'LWR LVVR� D SULPHLUD SDGURQDJHP p LQVSLUDGD QR SULPHLUR GRV SDLQpLV H

FRQWpP LWHQV TXH UHPHWHP D SHUVRQDJHP SULQFLSDO GR ILOPH �)LJ� ���� $ LGHLD GH

GHGLFDU XPD GDV HVWDPSDV SDUD HVVD WHPiWLFD SDUWLX GR GHVWDTXH TXH DV

SURWDJRQLVWDV IHPLQLQDV SRVVXHP QRV ILOPHV GH 0L\D]DNL� 1HVWD HVWDPSD

SHUFHEH�VH D VLPSOLILFDomR GDV IRUPDV� TXH WRUQDP RV HOHPHQWRV IiFHLV GH VHUHP

HQWHQGLGRV��JHUDQGR�D�SUHJQkQFLD�GD�IRUPD�

)LJXUD������5HVXOWDGR�ILQDO�GR�SULPHLUR UDSSRUW�

)RQWH��$�DXWRUD�������

$ HVFROKD GR IXQGR FODUR FRQWHQGR FRPSRQHQWHV GH FRUHV PDLV HVFXUDV

SURPRYH XPD VHQVDomR GH FRQWUDVWH HQWUH HVVDV GXDV SDUWHV� VHQGR SRVVtYHO



��

LGHQWLILFDU DV XQLGDGHV GR WRGR SRU PHLR GD VHJUHJDomR� $OpP GLVVR� R PRGR FRPR

RV LWHQV HVWmR RUJDQL]DGRV H HQFDL[DGRV GHQWUR GR UDSSRUW VXJHUH XPD GLUHomR H

XPD�IOXLGH]�YLVXDO�TXH�UHVXOWD�HP�PDLV�XP�SULQFtSLR�GD�*HVWDOW��D�FRQWLQXLGDGH�

1D VHJXQGD HVWDPSD RV HOHPHQWRV XWLOL]DGRV IRUDP SODQWDV� IROKDV� IORUHV H

ERUEROHWDV� EXVFDQGR WUD]HU D WHPiWLFD GD YDORUL]DomR GD QDWXUH]D� H R SHUVRQDJHP

-LML� R JDWR IDODQWH� FRQVLGHUDQGR D FRQVWDQWH SUHVHQoD GH DQLPDLV IDQWiVWLFRV QDV

REUDV GH 0L\D]DNL �)LJ� ���� $TXL� D SULQFLSDO OHL GD *HVWDOW HPSUHJDGD p D GH

IHFKDPHQWR� RQGH R DUUDQMR GRV HOHPHQWRV WUDEDOKD MXQWDPHQWH FRP R IXQGR SDUD

VXJHULU D VHQVDomR GH IHFKDPHQWR YLVXDO H IRUPDU ILJXUDV� (OD SRGH VHU SHUFHELGD QD

ILJXUD GR JDWR� RQGH DV RUHOKDV� ROKRV� QDUL] H ELJRGHV IRUPDP D LOXVWUDomR� EHP

FRPR�QDV�IROKDV��QDV�SpWDODV�GD�IORU�H�QDV�ERUEROHWDV�

)LJXUD������5HVXOWDGR�ILQDO�GR�VHJXQGR UDSSRUW�

)RQWH��$�DXWRUD�������

2V HOHPHQWRV SUHVHQWHV QHVWD SDGURQDJHP �FRPR DV IROKDV H IORUHV�

GLVS}HP GD XQLILFDomR HQWUH VXDV SDUWHV� Mi TXH HVWDV ~OWLPDV HVWmR SUy[LPDV HQWUH

VL H SRVVXHP VHPHOKDQoD HP UHODomR D FRU� 2 FpUHEUR DJUXSD HVVDV SDUWHV�

SHUPLWLQGR TXH D ILJXUD VHMD SHUFHELGD FRPR XP WRGR H QmR DSHQDV FRPR XQLGDGHV

GLVWLQWDV��(VVHV�VmR�SULQFtSLRV�GD�*HVWDOW�TXH�VH�UHIRUoDP�PXWXDPHQWH�
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2 WHUFHLUR UDSSRUW p FRPSRVWR SRU HOHPHQWRV UHODFLRQDGRV j FXOLQiULD� TXH

DSDUHFHP QR ILOPH H SRGHP VHU YLVWRV QR SDLQHO GH UHIHUrQFLDV� $ LQWHQomR DTXL p

WUD]HU D YDORUL]DomR GRV PRPHQWRV GH UHIHLomR SDUD D HVWDPSD� DVSHFWR UHFRUUHQWH

QRV ILOPHV GH 0L\D]DNL� &DGD FRPSRQHQWH IRL SHQVDGR GH PRGR D HQFDL[DU�VH GD

PHOKRU PDQHLUD QD FRPSRVLomR� JHUDQGR IOXLGH] YLVXDO H FRQWLQXLGDGH� 3DUD

FRQWULEXLU FRP HVVD VHQVDomR IRUDP DGLFLRQDGRV FDPLQKRV IRUPDGRV SRU SRQWRV H

OLQKDV� e SRVVtYHO SHUFHEHU TXH HVVHV FDPLQKRV IRUPDP XPD XQLGDGH SRU VHUHP

SUy[LPRV HQWUH VL H VHPHOKDQWHV HP UHODomR j FRU� JHUDQGR XQLILFDomR GD PHVPD

IRUPD TXH IRL GHVFULWR QD SDGURQDJHP DQWHULRU� 'H IRUPD VXWLO� RV HOHPHQWRV WDPEpP

DSUHVHQWDP D UHODomR ILJXUD�IXQGR� FRPR SRGH VHU YLVWR QDV SDUWHV GD OXYD� HP

DOJXQV SmHV H QR EROR� $OpP GLVVR� DV ILJXUDV WDPEpP VmR IiFHLV GH FRPSUHHQGHU

SRU PHLR GD VLPSOLILFDomR GD IRUPD H VXDV FRUHV PDLV FODUDV JHUDP FRQWUDVWH HP

UHODomR�DR�IXQGR�UR[R��UHVXOWDQGR�QD�VHJUHJDomR�

)LJXUD������5HVXOWDGR�ILQDO�GR�WHUFHLUR UDSSRUW�

)RQWH��$�DXWRUD�������

3RU ILP� DV ~OWLPDV HVWDPSDV IRUDP LQVSLUDGDV QR SDLQHO GH UHIHUrQFLDV FRP

D WHPiWLFD FpX� 1R ILOPH� D SHUVRQDJHP VH GHVORFD QHVVH FHQiULR SDUD UHDOL]DU VHX

VHUYLoR GH HQWUHJDV� SDVVDQGR SRU GLYHUVDV VLWXDo}HV� FRPR DV FKXYDV� %XVFRX�VH

HQWmR WUD]HU D SHUVRQDJHP LQVHULGD QHVVH FRQWH[WR� FDUUHJDQGR VXDV HQWUHJDV H
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FHUFDGD GH DOJXQV IHQ{PHQRV� 1HVWDV SDGURQDJHQV� D SUHJQkQFLD GD IRUPD H D

VHJUHJDomR VmR DV SULQFLSDLV OHLV GD *HVWDOW TXH SRGHP VHU SHUFHELGDV� $

FRPSRVLomR p FRQVWLWXtGD SRU VLOKXHWDV TXH UHSUHVHQWDP GH IRUPD REMHWLYD D

SHUVRQDJHP SULQFLSDO� DV HVWUHODV� DV QXYHQV H D FKXYD� HOHPHQWRV TXH DSDUHFHP

QR ILOPH H TXH ID]HP SDUWH GR FHQiULR� R FpX� (VVHV FRPSRQHQWHV VHJUHJDP�VH GR

IXQGR� SULQFLSDOPHQWH RV GH WRP PDLV HVFXUR� 3RU HVVHV PRWLYRV� p SRVVtYHO DILUPDU

TXH DV ILJXUDV FULDGDV VmR GH IiFLO FRPSUHHQVmR H SURPRYHP HQWmR D SUHJQkQFLD GD

IRUPD� $OpP GLVVR� SDUD VLPEROL]DU D FKXYD IRUDP IHLWRV DOJXQV WUDoRV TXH VH

DJUXSDP SRU PHLR GD SUR[LPLGDGH H GD VHPHOKDQoD� IRUPDQGR XPD Vy XQLGDGH� 3RU

ILP� D HVWDPSD FRUULGD IRL SURGX]LGD SULPHLUR� GDQGR RULJHP D HVWDPSD ORFDOL]DGD

FRP RV PHVPRV HOHPHQWRV� SHQVDQGR QD DSOLFDomR HP FRQMXQWRV GH GRUPLU� FRPR

VHUi�GHPRQVWUDGR�QD�VHomR�������

)LJXUD������5HVXOWDGR�ILQDO�GR�TXDUWR UDSSRUW H�GD HVWDPSD�ORFDOL]DGD�

)RQWH��$�DXWRUD�������

&RQIRUPH DVVLPLODGR DQWHULRUPHQWH� DV WpFQLFDV GH UHSHWLomR VmR SDUWH

EiVLFD H HVVHQFLDO QD FULDomR GH XP SURMHWR GH VXSHUItFLH �587+6&+,//,1*� ������

3DUD GHVHQYROYLPHQWR GDV SDGURQDJHQV XWLOL]RX�VH GRLV WLSRV GH UHSHWLomR GLIHUHQWHV

EHP�FRPR�D�HVWDPSD�ORFDOL]DGD��FRPR�SRGH�VHU�YLVWR�QD�ILJXUD����
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)LJXUD����� 5DSSRUWV��SDGURQDJHQV�H�UHSHWLo}HV

)RQWH��$�DXWRUD�������

������$3/,&$d2

3DUD FRQVWUXomR GHVWD HWDSD� VLPXORX�VH D DSOLFDomR GDV HVWDPSDV HP

DOJXQV SURGXWRV SRU PHLR GH PRFNXSV �)LJ� ���� 3DUD HVFROKD GRV REMHWRV TXH IDUmR�

HVVD GHPRQVWUDomR� DGRWRX�VH R PHVPR SULQFtSLR GD QDUUDWLYD GH 0L\D]DNL� PHVPR

HP XP PXQGR GH IDQWDVLD� DV HPRo}HV VmR UHDLV� 3RUWDQWR� PHVPR DV SDGURQDJHQV

VHQGR LQVSLUDGDV HP XPD REUD FLQHPDWRJUiILFD IDQWiVWLFD� HODV GHYHP SURPRYHU

VHQVDo}HV UHDLV� $VVLP VHQGR� RSWRX�VH SRU SURGXWRV DVVRFLDGRV DR PRPHQWR GH

GRUPLU� FRP LQWHQomR GH UHODFLRQDU DV VHQVDo}HV GH OHYH]D H DFRQFKHJR TXH R ILOPH

³2 VHUYLoR GH HQWUHJDV GD .LNL´ SURYRFD� FRP R PRPHQWR GH GHVFDQVR� TXH

SURSRUFLRQD�VHQWLPHQWRV�VHPHOKDQWHV�

� 0RGHOR�XWLOL]DGR�SDUD�UHSUHVHQWDomR�GLJLWDO�GH�GHWHUPLQDGR�REMHWR�GH�GHVLJQ�
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)LJXUD������$SOLFDomR�GDV�HVWDPSDV�HP PRFNXSV

)RQWH��$�DXWRUD�������

,VWR SRVWR� DV SHoDV SDUD GRUPLU �SLMDPD H FDPLVROD� VmR DV TXH DSUHVHQWDP

DV HVWDPSDV UHODFLRQDGDV j SURWDJRQLVWD� FRPR IRUPD GH VXJHULU TXH R XVXiULR p R

SHUVRQDJHP SULQFLSDO GD SUySULD KLVWyULD� $OpP GLVVR� D FDPLVROD p XPD SHoD TXH VH

DVVHPHOKD DR YHVWLGR TXH .LNL YHVWH GXUDQWH R ILOPH� WUDoDQGR XP SDUDOHOR HQWUH

HVVHV�GRLV�SRQWRV�

-i D SDGURQDJHP TXH WUD] R JDWR -LML FRPR FRPSRQHQWH IRL DSOLFDGD QR

FREHUWRU� XPD SHoD DFRQFKHJDQWH� TXH FRLQFLGH FRP D VHQVDomR TXH RV DQLPDLV GH

HVWLPDomR SDVVDP H FRP SDSHO GR SHUVRQDJHP QR ILOPH� GH UHFRQIRUWDU H DFROKHU D

SURWDJRQLVWD�

$ HVWDPSD DSOLFDGD QD DOPRIDGD p D GD YDORUL]DomR GD UHIHLomR� &RPR HVVH

SRQWR HVWi SUHVHQWH QRV ILOPHV GR 6WXGLR *KLEOL H ID] SDUWH GD FXOWXUD MDSRQHVD�
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EXVFRX�VH WUD]HU XP SRXFR GD FXOWXUD WDPEpP QD DSOLFDomR� 3RU LVVR� DVVRFLRX�VH D

WHPiWLFD FXOLQiULD FRP DV UHIHLo}HV WUDGLFLRQDLV GR -DSmR� RQGH DV PHVDV VmR EDL[DV

H DV SHVVRDV XWLOL]DP DOPRIDGDV SDUD VHQWDU�VH j PHVD� $R PHVPR WHPSR� D�

DOPRIDGD WDPEpP p XP DUWHIDWR XWLOL]DGR HP PRPHQWRV GH GHVFDQVR� SRGHQGR

WDPEpP�ID]HU�SDUWH�GD�GHFRUDomR�

������),1$/,=$d2

1HVWD ~OWLPD HWDSD GH ILQDOL]DomR p QHFHVViULR GRFXPHQWDU WRGR R SURFHVVR

GH FULDomR GDV SDGURQDJHQV� ,VWR SRVWR� R SUHVHQWH DUWLJR FRQILJXUD�VH FRPR

GRFXPHQWR GH UHJLVWUR� Mi TXH HOH GHVFUHYH WRGDV DV HWDSDV FXPSULGDV QD

HODERUDomR�GD�FROHomR�GH�HVWDPSDV�

��&216,'(5$d®(6�),1$,6

&RPR YLVWR� DV OHLV GD *HVWDOW SRVVXHP UHOHYDQWH SDSHO QD HODERUDomR GH

SURMHWRV GH GHVLJQ� 3DUD HVWH SURMHWR� HODV IRUDP HVVHQFLDLV QD KRUD GH WUD]HU PDLRU

KDUPRQLD H HTXLOtEULR YLVXDO� FDUDFWHUtVWLFDV QRWiYHLV TXH JHUDP EHP�HVWDU DR

XVXiULR� HYLGHQFLDQGR DVVLP D IXQomR HVWpWLFD SUHVHQWH QR SURGXWR� $GHPDLV� SRU

PHLR GH HOHPHQWRV FRPR FRUHV H IRUPDV� p SRVVtYHO ID]HU D DVVRFLDomR GDV PHVPDV

FRP R REMHWR FXOWXUDO HVWXGDGR� GH DFRUGR FRP DV H[SHULrQFLDV SDVVDGDV GR

XVXiULR� &RP LVVR� REWpP�VH D IXQomR VLPEyOLFD GR SURGXWR� DJUHJDQGR XP

VLJQLILFDGR�D�PDLV�D�HOH�

$OpP GLVVR� REVHUYRX�VH TXH DR SURMHWDU XPD VXSHUItFLH p QHFHVViULR WHU

FRQKHFLPHQWRV DFHUFD GH WpFQLFDV H SURFHVVRV TXH HQYROYHP R SURGXWR� 1HVWH

SURMHWR� YHULILFRX�VH HVVHV DUJXPHQWRV D SDUWLU GR GHVHQYROYLPHQWR GH XPD FROHomR

GH HVWDPSDV Wr[WHLV� EHP FRPR HVWXGRX�VH H DSOLFRX�VH RV FRQKHFLPHQWRV WpFQLFRV

QHFHVViULRV SDUD R GHVHQYROYLPHQWR GDV PHVPDV� )RUDP HODERUDGDV FLQFR

� 'LVSRQtYHO�HP����KWWSV���WLQ\XUO�FRP��X]V\U�H!�$FHVVR�HP�����1RY������
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HVWDPSDV� WUD]HQGR HOHPHQWRV EDVHDGRV QR REMHWR GH HVWXGR� RUJDQL]DGRV

FRQVLGHUDQGR�DV�OHLV�GD�*HVWDOW�

3RUWDQWR� FRP D LQWHQomR GH SURSRU XPD FROHomR GH HVWDPSDV Wr[WHLV FRP

EDVH QR ILOPH �2 VHUYLoR GH HQWUHJDV GD .LNL�� XWLOL]DQGR RV SULQFtSLRV GD *HVWDOW�

FRQVLGHUD�VH TXH R HVWXGR FXPSULX VHX REMHWLYR JHUDO� (P UHODomR DRV REMHWLYRV

HVSHFtILFRV� FRQVWDWD�VH TXH WDPEpP IRUDP DWLQJLGRV� 2 SULPHLUR DSRQWRX D UHODomR

GD *HVWDOW FRP R GHVLJQ� D ILP GH GHPRQVWUDU D LPSRUWkQFLD GD WHRULD QR

GHVHQYROYLPHQWR GH SURMHWRV GD iUHD� 2 VHJXQGR IRL LGHQWLILFDU DV WpFQLFDV GH GHVLJQ

GH VXSHUItFLH SDUD D LQG~VWULD Wr[WLO� VH PRVWUDQGR QHFHVViULR SDUD D FULDomR H

DGHTXDomR GR SURGXWR jV PHVPDV� 3RU ILP� IRUDP DQDOLVDGDV D QDUUDWLYD H DV

FDUDFWHUtVWLFDV HVWpWLFDV GR ILOPH ³2 VHUYLoR GH HQWUHJDV GD .LNL�� VHQGR XPD HWDSD

FUXFLDO�SDUD�FROHWD�GH�LQIRUPDo}HV�H�HOHPHQWRV�D�VHUHP�XWLOL]DGRV�QDV�HVWDPSDV�

3DUD QRUWHDU R GHVHQYROYLPHQWR GR SURMHWR� UHDOL]RX�VH WRGDV DV HWDSDV GR

PpWRGR 6XSHUItFLHV GH 8P /XJDU �0RO� ������ TXH FRQVLVWH QD WUDQVPLVVmR GH

YDORUHV FXOWXUDLV SDUD HOHPHQWRV JUiILFRV HP XPD VXSHUItFLH� 2 PpWRGR PRVWURX�VH

HVVHQFLDO SDUD REWHQomR GR r[LWR QD RUJDQL]DomR H QD FROHWD GH FRPSRQHQWHV H

LQIRUPDo}HV�QHFHVViULDV�SDUD�HODERUDomR�GD�FROHomR�

$R ILQDO GHVWH SURMHWR FRQFOXLX�VH HQWmR TXH p SRVVtYHO DOFDQoDU�VH PDLRU

KDUPRQLD H HTXLOtEULR YLVXDO DR SURMHWDU VXSHUItFLHV OHYDQGR HP FRQVLGHUDomR RV

SULQFtSLRV GD *HVWDOW� $OpP GLVVR� IRL SRU PHLR GD LQYHVWLJDomR GHWDOKDGD GR PpWRGR

GH FULDomR GH +D\DR 0L\D]DNL H GDV SDUWLFXODULGDGHV GD REUD ³2 VHUYLoR GH HQWUHJDV

GD .LNL´ TXH VH S{GH LGHQWLILFDU FRP FODUH]D SRQWRV HVVHQFLDLV SDUD D HODERUDomR

GDV HVWDPSDV� )LFD HYLGHQWH HQWmR D UHOHYkQFLD GR HVWXGR SUpYLR GH XP REMHWR

FXOWXUDO TXDQGR VH DOPHMD Wr�OR FRPR LQVSLUDomR� 6HQGR DVVLP� HVWD SHVTXLVD

UHVSRQGHX j SHUJXQWD SUREOHPD� TXH TXHVWLRQD FRPR DV OHLV GD *HVWDOW SRGHP DWXDU

QR GHVHQYROYLPHQWR GH XPD FROHomR GH HVWDPSDV EDVHDGD QD QDUUDWLYD

FLQHPDWRJUiILFD�GH�+D\DR�0L\D]DNL"

(P FDUiWHU SHVVRDO� HVVH HVWXGR FRQWULEXLX SDUD D FRPSUHHQVmR PDLV

GHWDOKDGD GRV FRQFHLWRV DERUGDGRV� EHP FRPR D SHUFHSomR GR PRGR FRPR HOHV

HVWmR LQWHUOLJDGRV H FRPR VH IRUWDOHFHP TXDQGR XWLOL]DGRV HP FRQMXQWR� 3RU VHU GD
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iUHD GH LQWHUHVVH GD SHVTXLVDGRUD H SRU DWLQJLU RV REMHWLYRV SURSRVWRV� R UHVXOWDGR

GR SURMHWR DSUHVHQWRX�VH FRPR VDWLVIDWyULR� $VVLP VHQGR� D LQYHVWLJDomR DEUH

FDPLQKR SDUD D VXJHVWmR GH QRYDV SHVTXLVDV� FRPR XP DSURIXQGDPHQWR QR HVWXGR

GD HVWpWLFD GH +D\DR 0L\D]DNL� EHP FRPR D FULDomR GH HVWDPSDV EDVHDGDV HP

RXWUDV�REUDV�FLQHPDWRJUiILFDV�

5()(5Ç1&,$6

$51+(,0��5XGROI� $UWH�H�3HUFHSomR�9LVXDO��6mR�3DXOR� &HQJDJH�/HDUQLQJ�������

%$5526��0LULDP�6RXWR�0DLRU��'$�+25$��5RGULJR�'XJXD\��6WXGLR�*KLEOL��$

FRQVROLGDomR�GR�DQLPr�FRPR�SURGXWR�GH�FRQVXPR��,Q� $QDLV�GR�;;;9�&RQJUHVVR

%UDVLOHLUR�GH�&LrQFLDV�GD�&RPXQLFDomR��������'LVSRQtYHO HP�

�KWWSV���ZZZ�SRUWDOLQWHUFRP�RUJ�EU�DQDLV�QRUGHVWH�����UHVXPRV�5����������SGI!
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%$;7(5��0LNH� 3URMHWR�GH�3URGXWR��JXLD�SUiWLFR�SDUD R�GHVLJQ�GH�QRYRV�SURGXWRV�

6mR�3DXOR��%O�FKHU�������

&$5'262��5DIDHO� 8PD�LQWURGXomR�j�KLVWyULD�GR�GHVLJQ� (GLWRUD�%O�FKHU�������

&2(/+2��/XtV�$QW{QLR���2UJ��� &RQFHLWRV�FKDYH�HP�'HVLJQ� 5LR�GH�-DQHLUR��(G�

3XF�5LR�1RYDV�,GHLDV�������

'$�6,/9$��'DLOHQH�1RJXHLUD��0(1(=(6��0DUL]LOGD�GRV�6DQWRV��'HVLJQ�GH

6XSHUItFLH��XP�HVWXGR�HQWUH�D�HVWDPSD�H�R�YHVWXiULR��,Q� 3HVTXLVDV�HP�GHVLJQ�

JHVWmR�H�WHFQRORJLD�GH�7r[WLO�H�0RGD� ���VHPHVWUH GH�������S������'LVSRQtYHO�HP�
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'21',6��'RQLV�$� 6LQWD[H�GD�OLQJXDJHP�YLVXDO�����(G� 6mR�3DXOR��0DUWLQV�IRQWHV�

�����

),/+2��-RmR�*RPHV� *HVWDOW�GR�REMHWR��VLVWHPD�GH�OHLWXUD YLVXDO�GD�IRUPD����HG�

UHY��H�DPSO��6mR�3DXOR��(VFULWXUDV�������

*(5+$5'7��7DWLDQD�(QJHO��6,/9(,5$��'HQLVH�7ROIR� 0pWRGRV GH�SHVTXLVD�

3ODJHGHU�������

+$<$2�0L\D]DNL��R�2EVHUYDGRU��3URGXomR�GH�0HWHRUR�%UDVLO�����������PLQ��VRQ��

FRORU��'LVSRQtYHO�HP�

�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y \�;(+1\3QL�	DEBFKDQQHO 0HWHRUR%UDVLO!�

$FHVVR�HP�����2XW�������

/g%$&+��%HUQG� 'HVLJQ�LQGXVWULDO� EDVHV�SDUD�D�FRQILJXUDomR GRV�SURGXWRV

LQGXVWULDLV��5LR�GH�-DQHLUR��(GJDUG�%O�FKHU�������

02/��,DUD�$JXLDU� 6XSHUItFLHV�GH�XP�OXJDU��SURSRVLomR GH�PpWRGR�GH�HQVLQR

SDUD�GHVLJQ�GH�VXSHUItFLH�D�SDUWLU�GH�YDORUHV�FXOWXUDLV�EUDVLOHLURV� 7HVH�GH

'RXWRUDGR��'LVVHUWDomR��0HVWUDGR�HP�'HVLJQ��±�8QLYHUVLGDGH�GR�(VWDGR�GH�0LQDV

*HUDLV��%HOR�+RUL]RQWH��������'LVSRQtYHO�HP�

�KWWS���DQDSDXODQDVWD�FRP�ZS�FRQWHQW�XSORDGV���������'LVVHUWD�&��$��&��$�R

B,DUD�B$JXLDUB0RO�SGI!�$FHVVR�HP�����2XW������

26752:(5��)D\JD� &ULDWLYLGDGH�H�SURFHVVRV�GH�FULDomR� ���HG��3HWUySROLV�

9R]HV�������

5,1$/',��5LFDUGR�0HQGRQoD��0(1(=(6��0DUL]LOGD�GRV�6DQWRV� &RQWULEXLo}HV�GR

GHVLJQ�JUiILFR�SDUD�R�GHVLJQ�GH�VXSHUItFLH� (GXFDomR *UiILFD��S����������������

'LVSRQtYHO�HP�
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