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&URQRORJLFDPHQWH� D DGROHVFrQFLD p UHSUHVHQWDGD SHOR (VWDWXWR GD &ULDQoD H GR $GROHVFHQWH

FRQVLGHUDQGR D IDL[D HWiULD HQWUH RV �� H �� DQRV� -i R 0LQLVWpULR GD 6D~GH HQWHQGH TXH DGROHVFHQWH

p R LQGLYtGXR GH �� D �� DQRV� GHILQLomR HVVD WDPEpP XVDGD SHOD 2UJDQL]DomR 0XQGLDO GD 6D~GH�

3DUD DOpP GHVVDV FODVVLILFDo}HV� HVVH SHUtRGR GH WUDQVLomR HQWUH D LQIkQFLD H D YLGD DGXOWD SRGH VHU

PDUFDGR SRU LQ~PHUDV PXGDQoDV� GHVDILRV H WHQV}HV� HQYROYHQGR DVSHFWRV ItVLFRV� HPRFLRQDLV�

SVLFROyJLFRV� VH[XDLV� VRFLDLV H ILQDQFHLURV� 1HVVH FRQWH[WR� QR GHFRUUHU GD IRUPDomR DFDGrPLFD QD

iUHD GD VD~GH� p LPSRUWDQWH R FRQWDWR H D DERUGDJHP GH DVVXQWRV UHODFLRQDGRV FRP D DGROHVFrQFLD�

XPD YH] TXH SRVWHULRUPHQWH� HQTXDQWR SURILVVLRQDLV� HVWHV SRGHUmR DWXDU QR DFROKLPHQWR GH

DGROHVFHQWHV QRV VHUYLoRV GH VD~GH� EXVFDQGR GHVHQYROYHU XP FXLGDGR LQWHJUDO� TXH DEUDQMD DV VXDV

QHFHVVLGDGHV� YXOQHUDELOLGDGHV H SRWHQFLDOLGDGHV� $GHPDLV� HOHV WDPEpP SRGHP DWXDU QD HGXFDomR

H SURPRomR GH VD~GH� QD SUHYHQomR GH DJUDYRV� HVWLPXODQGR R DXWRFXLGDGR H D FULDomR GH YtQFXOR

HIHWLYR GHVWHV FRP RV VHUYLoRV GH VD~GH� 2 SUHVHQWH WUDEDOKR WHP FRPR REMHWLYR UHODWDU D H[SHULrQFLD

GH XWLOL]DomR GH XP TXL] RQOLQH FRPR IHUUDPHQWD GH HQVLQR YROWDGD SDUD DFDGrPLFRV GD iUHD GD

VD~GH VREUH D WHPiWLFD GD DGROHVFrQFLD� &RQVWLWXL�VH FRPR HVWXGR GHVFULWLYR� GR WLSR UHODWR GH

H[SHULrQFLD� UHIHUHQWH j LPSOHPHQWDomR GR TXL] HGXFDWLYR VREUH DGROHVFrQFLD� YLQFXODGR DR

FRPSRQHQWH FXUULFXODU ³(QIHUPDJHP QR FXLGDGR j VD~GH GD PXOKHU´� 2 TXL] IRL GLVSRQLELOL]DGR QR

PrV GH DJRVWR GH ���� DRV DFDGrPLFRV GD iUHD GD VD~GH GD 8QLYHUVLGDGH )HGHUDO GR 3DPSD�

FDPSXV 8UXJXDLDQD� &RQWLQKD GH] DILUPDWLYDV� FRP GXDV RSo}HV GH UHVSRVWDV ³PLWR´ RX ³YHUGDGH´�

'LDQWH GDV UHVSRVWDV GRV DFDGrPLFRV� REVHUYRX�VH DV VHJXLQWHV FRQVLGHUDo}HV� �� ������

HOHQFDUDP TXH Ki SRVVLELOLGDGH GH HQJUDYLGDU QD SULPHLUD UHODomR VH[XDO H TXH R DWR GH PDVWXUEDU�VH

QmR ID] FUHVFHU SHOR QD PmR H QHP Gi HVSLQKD� (P FRQWUDSDUWLGD� HVWXGRV GHVWDFDP TXH DLQGD Ki�

HQWUH RV MRYHQV� D GHVFUHQoD TXDQWR j SRVVLELOLGDGH GH HQJUDYLGDU QD SULPHLUD UHODomR VH[XDO� -i FRP

UHODomR j PDVWXUEDomR� SHVTXLVD H[SOLFD TXH� GXUDQWH PXLWR WHPSR� HVVH DWR IRL FRQGHQDGR SRU

PpGLFRV H SHGDJRJRV KLJLHQLVWDV FRPR DOJR TXH FDXVDYD SUHMXt]RV j VD~GH� ID]HQGR FRP TXH IRVVH

DWUHODGD DR FUHVFLPHQWR GH SrORV H VXUJLPHQWR GH DFQH� &RQWXGR� HP QRVVR OHYDQWDPHQWR� HVVH

DVSHFWR QmR JHURX G~YLGDV DRV SDUWLFLSDQWHV� 1D VHTXrQFLD� �� ������� HVWXGDQWHV IRUDP DVVHUWLYRV

DR FRQVLGHUDU TXH� p SRVVtYHO WHU LQIHFo}HV VH[XDOPHQWH WUDQVPLVVtYHLV �,67� VHP PDQLIHVWDU

VLQWRPDV� ODYDU R FDEHOR H�RX SLVDU GHVFDOoD QR FKmR TXDQGR HVWi PHQVWUXDGD QmR FDXVD HQ[DTXHFD�

H TXH DV PXGDQoDV ItVLFDV GR DGROHVFHQWH SRGHP UHSHUFXWLU QR VHX HVWDGR GH kQLPR� 6REUH DV ,67�

VDEH�VH TXH HODV SRGHP VHU DVVLQWRPiWLFDV� QHFHVVLWDQGR GH H[DPHV SDUD R VHX GLDJQyVWLFR� 1R

WRFDQWH j PHQVWUXDomR� H[LVWHP GLYHUVRV PLWRV OLJDGRV D HVVH HYHQWR� HPERUD PXLWRV VHMDP

HTXLYRFDGRV� WDO FRPR R TXH IRL DSUHVHQWDGR QR TXL]� 7DPEpP REVHUYRX�VH TXH �� �������

SDUWLFLSDQWHV LQGLFDUDP TXH R XVR GH DEVRUYHQWH LQWHUQR SRGH VHU XWLOL]DGR SRU PXOKHUHV TXH DLQGD

QmR REWLYHUDP D SULPHLUD UHODomR VH[XDO H TXH Ki QHFHVVLGDGH GH XVDU SUHVHUYDWLYRV QR VH[R DQDO�

3HVTXLVD PHQFLRQD TXH H[LVWHP G~YLGDV TXDQWR DR XVR GR DEVRUYHQWH tQWLPR SRU PXOKHUHV TXH DLQGD

QmR LQLFLDUDP D YLGD VH[XDO� (QWUHWDQWR� QR TXL]� REVHUYRX�VH TXH D PDLRU SDUWH GRV SDUWLFLSDQWHV

DFHUWRX D TXHVWmR� &RP UHODomR DR VH[R DQDO� GHVWDFD�VH TXH R ULVFR GH VH LQIHFWDU FRP ,67 p FLQFR

YH]HV PDLRU QR VH[R DQDO GHVSURWHJLGR GR TXH QR VH[R YDJLQDO GHVSURWHJLGR� R TXH SDUHFH HVWDU




