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&RP D 3DQGHPLD GD &RYLG���� WRUQRX�VH LQYLiYHO D FRQYLYrQFLD HQWUH GRFHQWHV H GLVFHQWHV GH IRUPD

SUHVHQFLDO� &RP R GLVWDQFLDPHQWR VRFLDO FRQWURODGR� SDUD HYLWDU D SURSDJDomR GD &RYLG���� D

DSUR[LPDomR TXH p SUHFLVR WHU TXDQGR p FXUVDGR OLFHQFLDWXUD TXH SUHSDUD SDUD D DWXDomR HP HVFRODV

WHYH GH VHU PRGLILFDGD� 1HVWH SHUtRGR� SHUFHEHX�VH TXH FDUWDV SHGDJyJLFDV VmR LPSRUWDQWHV SDUD R

GHVHQYROYLPHQWR GD HVFULWD H� DOpP GLVVR� DSUHVHQWDP RXWUDV IRUPDV GH FRPXQLFDomR FRP SRWrQFLD

VLPEyOLFD� $V FDUWDV VHUYHP SDUD DV HPRo}HV H SHQVDPHQWRV VHUHP H[SUHVVDGRV GH PDQHLUD OHYH�

GHPRQVWUDQGR XP GLiORJR PDLV OLYUH H UHIOH[LYR� 1D FRPSRQHQWH FXUULFXODU 7HRULDV GD (GXFDomR GR

&XUVR GH &LrQFLDV GD 1DWXUH]D� FDPSXV 8UXJXDLDQD� MXQWDPHQWH FRP R FRPSRQHQWH 3UiWLFDV

3HGDJyJLFDV ,,, IRUDP SURSRVWDV DWLYLGDGHV TXH HQYROYLDP D HVFULWD GH FDUWDV SHGDJyJLFDV SDUD

SURPRYHU D DSUR[LPDomR GH PHPyULDV GD WUDMHWyULD HVFRODU H GH SURIHVVRUHV�DV TXH� GH DOJXPD

IRUPD� IRUDP UHIHUrQFLD QR SURFHVVR HGXFDFLRQDO GRV DFDGrPLFRV� $V SURIHVVRUDV GD GLVFLSOLQD GH

7HRULDV GD (GXFDomR IL]HUDP R HQYLR GH VXDV SULPHLUDV FDUWDV� FRQWDQGR VXDV H[SHULrQFLDV H FRPR

VHULD R GHVHQYROYLPHQWR GD DWLYLGDGH� DSyV D OHLWXUD GHVWDV FDUWDV� IRL GHVHQYROYLGD HQWmR D SULPHLUD

HVFULWD GH XPD FDUWD SHGDJyJLFD SHORV DFDGrPLFRV� 1HVWH FRQWDWR SRU FDUWDV SHGDJyJLFDV IRL

SRVVtYHO REVHUYDU R SRWHQFLDO TXH HODV FDUUHJDP� WUD]HQGR GLiORJRV JHUDGRUHV TXH H[SUHVVDYDP

GLVFXUVRV SHGDJyJLFRV VHQGR SRVVtYHO REVHUYDU DWUDYpV GD HVFULWD GRV GRFHQWHV TXDLV WHRULDV GD

HGXFDomR HVWDYDP SUHVHQWHV HP VXDV QDUUDWLYDV� &RP D FRRUGHQDomR DWULEXtGD jV SUySULDV FDUWDV

SURSRVWDV FULDGDV SHODV GRFHQWHV TXH HQWmR SURSRUFLRQD R LQLFLDU GD H[SHULrQFLD� FRPHoD D VHU

GHVHQYROYLGD R UDVFXQKR GDV SULPHLUDV HVFULWDV GD FDUWD SHGDJyJLFD� SUREOHPDV FRPR D WLPLGH] H

LQVHJXUDQoD SRGHP VH WRUQDU SUHVHQWHV� SRLV TXDQGR VH HVWi QR DPELHQWH HVFRODU DV LQWHUDo}HV

HVWXGDQWH�SURIHVVRU�D VH Gi GH PDQHLUD GLIHUHQWH H D IRUPD FRPR p REVHUYDGD D GRFrQFLD p PDLV

GLVWDQFLDGD TXH VmR YLVWDV HP VXDV UHVSRVWDV jV FDUWDV� H WDPEpP� FRP D TXH VHULD HQYLDGD DRV

SURIHVVRUHV�DV� 2 SURFHVVR GH DQDOLVDU D HVFULWD GDV FDUWDV RFRUUHX GXUDQWH XPD GDV DXODV

VtQFURQDV� SDUD WLUDU G~YLGDV H DFUHVFHQWDU SHUJXQWDV FKDYHV TXH SRGHULDP VHU DQDOLVDGDV GH IRUPD

DVVtQFURQD H DSyV GLVFXWLGDV HP RXWUR HQFRQWUR� 1RWD�VH HQWmR TXH DOJXPDV FDUWDV GHPRQVWUDYDP

EDVWDQWH FDULQKR SHODV OHPEUDQoDV YLYLGDV� DOJXPDV SRU H[HPSOR EXVFDYDP D JHQWLOH]D SDUD FULDU XP



ERP GLiORJR FRP RV�DV UHVSHFWLYRV SURIHVVRUHV�DV� TXH IRUDP SUHVHQWHV HP XP SHUtRGR LPSRUWDQWH

GD WUDMHWyULD HGXFDFLRQDO� )RUDP HVFROKLGRV HP VXD PDLRULD GRFHQWHV GR HQVLQR PpGLR� SRLV DFDEDP

WHQGR PDLRU LQIOXrQFLD� SURIHVVRUHV�DV GD iUHD GH ItVLFD TXH FRP VXD GLGiWLFD FRQVHJXLUDP FULDU

UHODo}HV VLJQLILFDWLYDV� DEULQGR QRYRV KRUL]RQWHV H YLV}HV TXH JHUDUDP JUDWLGmR DR VHUHP

YLYHQFLDGDV� VLJQLILFDQGR D SURILVVmR� 'HSRLV GD HVFULWD SHGDJyJLFD H D GHYROXWLYD GRV GRFHQWHV

VHOHFLRQDGRV� DR DQDOLVDU HVVDV FDUWDV H LGHQWLILFDU TXDLV WHRULDV HGXFDFLRQDLV HVWDULDP SUHVHQWHV�

UHDOL]DQGR HQWmR HVVD OLJDomR DR SURFHVVR GH DSUHQGL]DJHP� SRU ILP IRL SURSRVWR XWLOL]DU D

FULDWLYLGDGH H HODERUDU XPD DSUHVHQWDomR SDUD FRQWDU DV SHUFHSo}HV SRU PHLR GD FRQVWUXomR GD

UHODomR HQWUH DV QDUUDWLYDV� DSyV ID]HU D HVFULWD FROHWLYD GD ~OWLPD FDUWD SDUD HQYLDU DRV

SURIHVVRUHV�DV GH FDGD JUXSR� $ FRPSRQHQWH FXUULFXODU HYLGHQFLRX HVVDV WHRULDV H DVVLP IRL SRVVtYHO

HQWHQGHU R TXH H[LVWLD QD GLGiWLFD GHVVHV SURIHVVRUHV�DV TXH IRUDP HVFROKLGRV SDUD VH HVWDEHOHFHU

FRPXQLFDomR� $SyV D DQiOLVH GDV FDUWDV TXH IRUDP UHVSRQGLGDV� IRUDP VHOHFLRQDGDV IUDVHV RX

SDODYUDV TXH UHPHWHVVH jV WHRULDV SHGDJyJLFDV TXH HVWDYDP VHQGR HVWXGDGDV QD FRPSRQHQWH�

GHVWDFDQGR�DV SDUD GXUDQWH R HQFRQWUR VtQFURQR VHU GLVFXWLGD H FRPSDUWLOKDGD D DQiOLVH� 1D

GHYROXWLYD GDV FDUWDV UHDOL]DGD SHORV GRFHQWHV IRL SRVVtYHO VHQWLU R DIHWR DLQGD H[LVWHQWH� H FRPR

DLQGD HVWmR SUHVHQWHV HP VXDV ERDV PHPyULDV� 2EVHUYDQGR WDPEpP TXDLV WUDMHWyULDV HOHV

GHFLGLUDP VHJXLU H R TXH RV�DV LQVSLURX HP VXDV IRUPDo}HV� &RP HVVH WUDEDOKR IRL SRVVtYHO SHUFHEHU

D LPSRUWkQFLD TXH DV FDUWDV SHGDJyJLFDV WrP HP DSUR[LPDU RV HVWXGDQWHV QRYDPHQWH DRV

HGXFDGRUHV� LQGLFDQGR TXDLV WHRULDV HVWDYDP PDLV SUHVHQWHV QD SUiWLFD SHGDJyJLFD H[HUFLGD SRU

HVVHV�DV GRFHQWHV� GHPRQVWUDQGR TXH DV WHRULDV H[LVWHP LQIOXHQFLDQGR XPDV jV RXWUDV H PHVPR HP

WHPSRV GLItFHLV GR HQVLQR UHPRWR p SRVVtYHO WHU HVVD DSUR[LPDomR TXH DMXGD D FRPSUHHQGHU DV

IRUPDV�GH�HQVLQR�TXH�IRUDP�WUDQVPLWLGDV��GXUDQWH�D�DSUHQGL]DJHP�
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