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$ PRQLWRULD DFDGrPLFD p HQWHQGLGD FRPR XP LQVWUXPHQWR SDUD D PHOKRULD GR HQVLQR GH

JUDGXDomR SRU HVWDEHOHFHU QRYDV SUiWLFDV H H[SHULrQFLDV SHGDJyJLFDV� 1HVVH VHQWLGR� R

GLVFHQWH PRQLWRU H R DVVLVWLGR WrP RSRUWXQLGDGH GH DSURIXQGDU RV FRQKHFLPHQWRV� EHP FRPR

VDQDU G~YLGDV H SURFXUDU SRU RXWUDV IRUPDV GH DSUHQGL]DGR TXH OKHV DX[LOLHP� 1R FXUVR GH

0HGLFLQD GD 8QLYHUVLGDGH )HGHUDO GR 3DPSD �81,3$03$�� R FRQWH~GR GH ELRTXtPLFD HVWi

GLVWULEXtGR QR FRPSRQHQWH FXUULFXODU GH SURFHVVRV ELROyJLFRV GR FLFOR EiVLFR� �� DR ��

VHPHVWUH GR FXUVR� $ LPSODQWDomR GD PRQLWRULD GH ELRTXtPLFD IRL UHDOL]DGD SHOD SULPHLUD YH]

QR DQR GH ����� GXUDQWH R SHUtRGR GD SDQGHPLD GH &29,'���� SRUWDQWR� UHDOL]RX�VH GH

PDQHLUD UHPRWD� 'HVVD IRUPD� R SUHVHQWH UHVXPR WHP FRPR HVFRSR DYDOLDU DV DWLYLGDGHV GH

PRQLWRULD SDUD TXH QD FRQVWUXomR GDV Do}HV IXWXUDV VHMDP XWLOL]DGRV RV UHFXUVRV H GLGiWLFDV

TXH SURPRYHUDP XP PHOKRU DPELHQWH GH HQVLQR�DSUHQGL]DJHP�1R PRPHQWR GH UHDOL]DomR GD

GLQkPLFD GLIHUHQWHV SUiWLFDV IRUDP HPSUHJDGDV SDUD RIHUWDU R FRQWH~GR GH ELRTXtPLFDV FRPR

TXL]]HV HP JUXSR� DXODV H[SRVLWLYR GLDORJDGDV H D UHDOL]DomR LQGLYLGXDO GH TXHVW}HV YLVDQGR

GLIHUHQWHV LQWHUDWLYLGDGHV HQWUH R PRQLWRU H GLVFHQWH� 8WLOL]RX�VH R VRIWZDUH &DQYD SDUD D

HODERUDomR GDV DSUHVHQWDo}HV H TXHVW}HV� .DKRRW SDUD D HODERUDomR GRV TXL]]HV H R *RRJOH

0HHW FRPR R HVSDoR YLUWXDO SDUD HVVHV HQFRQWURV� )RUDP DR WRWDO � HQFRQWURV HQWUH RV GLDV ��

GH DJRVWR H �� GH VHWHPEUR� RV TXDLV IRUDP SRVWHULRUPHQWH DYDOLDGRV SHORV GLVFHQWHV SRU PHLR

GR *RRJOH )RUPXOiULRV� FRPSUHHQGHQGR RV WHPDV ³9LDV DQDEyOLFDV GH OLStGHRV´� ³%LRTXtPLFD

&OtQLFD GR 6LVWHPD &DUGLRYDVFXODU´�´ ,QWHUSUHWDomR GD *DVRPHWULD $UWHULDO QR FRQWH[WR

FOtQLFR´ H ³ $YDOLDomR %LRTXtPLFD GD WLUHyLGH´� (VVH TXHVWLRQiULR IRL SUHHQFKLGR DSyV D

UHDOL]DomR GH FDGD PRQLWRULD H RV TXHVLWRV DYDOLDGRV IRUDP� D HVFROKD GD PHWRGRORJLD

XWLOL]DGD� D SRVWXUD GR PRQLWRU TXH RIHUWRX D DWLYLGDGH� EHP FRPR D DYDOLDomR JHUDO

FRQVLGHUDQGR RV DVSHFWRV DQWHULRUHV H UHODFLRQDQGR�RV FRP R WHPD GD PRQLWRULD H DVSHFWRV

VXEMHWLYRV� FRPR PRPHQWRV GH GLItFLO FRPSUHHQVmR� 3DUD WRGDV DV TXHVW}HV IRL HPSUHJDGD D

(VFDOD /LNHUW LQGR GR SRQWR � �DVSHFWR SRXFR DGHTXDGR� DWp R SRQWR � �DVSHFWR PXLWR

DGHTXDGR�� FRP R SRQWR � HVWDEHOHFLGR FRPR XP SRQWR QHXWUR GD HVFDOD� $GHPDLV�

SHUJXQWRX�VH GH TXH PDQHLUD D PRQLWRULD DX[LOLRX QD FRPSUHHQVmR GR FRQWH~GR FDWHJRUL]DGR

HP � SRVVtYHLV UHVSRVWDV� IRL IXQGDPHQWDO� DMXGRX QD FRPSUHHQVmR H� QmR DMXGRX QR

DSUHQGL]DGR� 7DPEpP TXHVWLRQRX�VH TXDO SDUWH GD PRQLWRULD R DVVLVWLGR VHQWH TXH DSUHQGH

PDLV� RIHUWDQGR DV SRVVLELOLGDGHV� VRPHQWH FRP D H[SOLFDomR� VRPHQWH FRP TXHVW}HV� WDQWR

FRP TXHVW}HV TXDQWR FRP H[SOLFDomR GR PRQLWRU� $QDOLVRX�VH RV GDGRV D SDUWLU GD PpGLD GRV

DVSHFWRV DYDOLDGRV� EHP FRPR R SRQWR Pi[LPR� SRQWR PtQLPR H GHVYLR�SDGUmR �'3�� &RPR

UHVXOWDGR� REWHYH�VH PpGLD GH � GLVFHQWHV IUHTXHQWDQGR D PRQLWRULD� PtQLPR GH � UHIHUHQWH D

PRQLWRULD GH ³9LDV DQDEyOLFDV GH OLStGLRV´� Pi[LPR GH �� UHIHUHQWH D PRQLWRULD GH

³%LRTXtPLFD FOtQLFD GR VLVWHPD FDUGLRYDVFXODU´� 9DOH UHVVDOWDU TXH DV PRQLWRULDV FRP PDLV




