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$ PRQLWRULD p XPD IHUUDPHQWD TXH DX[LOLD R DOXQR QD FRQVWUXomR GR FRQKHFLPHQWR� DR SRVVLELOLWDU XP

HVSDoR HP TXH RV GLVFHQWHV SRVVDP FRPSUHHQGHU R FRQWH~GR FRP R DX[tOLR GH RXWURV HVWXGDQWHV

TXH SDVVDUDP SHOR PHVPR SURFHVVR TXH HOHV� 6HXV UHVXOWDGRV SRGHP VHU GHYLGRV D XP SURFHVVR GH

HQVLQR�DSUHQGL]DJHP PDLV GLQkPLFR H DWLYR H TXH VH FDUDFWHUL]D FRPR XPD YLD GH PmR GXSOD�

FRQIHULQGR DR PRQLWRU D RSRUWXQLGDGH GH H[SHULHQFLDU D GRFrQFLD H D IL[DomR GRV DVVXQWRV Mi

WUDEDOKDGRV� 'HYLGR j SDQGHPLD GH &29,'��� H j FRQVHTXHQWH LQYLDELOL]DomR GH HQFRQWURV

SUHVHQFLDLV� IRL QHFHVViULD D DGDSWDomR GH GLYHUVDV DWLYLGDGHV DR IRUPDWR YLUWXDO� D ILP GH GDU

FRQWLQXLGDGH DR GHVHQYROYLPHQWR DFDGrPLFR� (VVD PXGDQoD WDPEpP IRL QHFHVViULD SDUD D

UHDOL]DomR GDV PRQLWRULDV� TXH SDVVDUDP D RFRUUHU DWUDYpV GH SODWDIRUPDV GH UHXQLmR RQOLQH� R TXH

SRGH WHU PRGLILFDGR D YLVmR GRV DOXQRV HP UHODomR D HVWH SURMHWR GH HQVLQR� 6DOLHQWD�VH WDPEpP TXH

R FRPSRQHQWH GH )DUPDFRORJLD %iVLFD SRU VL Vy UHSUHVHQWD XP GHVDILR QD HGXFDomR PpGLFD� GHYLGR

j VXD FRPSOH[LGDGH H WDPEpP DR DQVHLR GR GLVFHQWH GH VH WRUQDU XP SUHVFULWRU DQWHV PHVPR GD

FRPSUHHQVmR GRV DVSHFWRV FLHQWtILFRV H PHWRGROyJLFRV VREUH D IDUPDFRFLQpWLFD H IDUPDFRGLQkPLFD

FOiVVLFD� 'HVVD IRUPD� HVWH WUDEDOKR WHP SRU REMHWLYR DYDOLDU D SHUFHSomR GRV HVWXGDQWHV GR FXUVR GH

0HGLFLQD GD 8QLYHUVLGDGH )HGHUDO GR 3DPSD �81,3$03$�� FDPSXV 8UXJXDLDQD� HP UHODomR jV

DWLYLGDGHV GH PRQLWRULD GH IDUPDFRORJLD QR IRUPDWR UHPRWR� 2V PRQLWRUHV GD GLVFLSOLQD GH

)DUPDFRORJLD SDUD DOXQRV GR WHUFHLUR VHPHVWUH GR FXUVR GH 0HGLFLQD GD 81,3$03$� FDPSXV GH

8UXJXDLDQD� DSOLFDUDP TXHVWLRQiULRV� YLD *RRJOH )RUPV� FRP RV GLVFHQWHV SUHVHQWHV QDV PRQLWRULDV�

HP TXH IRUDP FROHWDGDV DV VXDV LPSUHVV}HV DFHUFD GD DWLYLGDGH� 1R TXHVWLRQiULR IRUDP IHLWDV DV

VHJXLQWHV SHUJXQWDV� 2 TXH YRFr HVSHUD GD PRQLWRULD GH KRMH"� 3HQVDQGR QD DGRomR GH HQFRQWURV

UHPRWRV� SRU FRQWD GD SDQGHPLD� YRFr DFUHGLWD TXH KRXYH XP SUHMXt]R SRU HODV QmR VHUHP DSOLFDGDV

GD PDQHLUD WUDGLFLRQDO �SUHVHQFLDOPHQWH�"� 4XH PHOKRULDV YRFr DFUHGLWD TXH SRGHULDP VHU DGRWDGDV

QDV DWLYLGDGHV GH PRQLWRULD QR DWXDO FHQiULR SDQGrPLFR"� 7DPEpP IRL RSRUWXQL]DGR XP HVSDoR SDUD

VXJHVW}HV� FUtWLFDV� HORJLRV RX RXWURV FRPHQWiULRV VREUH DV DWLYLGDGHV GH PRQLWRULD TXH RFRUUHUDP DR

ORQJR GR VHPHVWUH� 1D SULPHLUD SHUJXQWD ³2 TXH YRFr HVSHUD GD PRQLWRULD GH KRMH"´ IRL REWLGR R WRWDO

GH �� UHVSRVWDV� HQWUH HODV� DOJXQV GLVFHQWHV DILUPDUDP TXH SUHWHQGLDP VDLU GD DWLYLGDGH PDLV EHP

SUHSDUDGRV SDUD D UHDOL]DomR GDV DYDOLDo}HV GR FRPSRQHQWH FXUULFXODU� ³IRFDU QR FRQWH~GR GD SURYD´�

$LQGD QHVWD SHUJXQWD� RXWURV DOXQRV UHODWDUDP TXH HVSHUDYDP TXH D PRQLWRULD VHUYLVVH FRPR XP

LQVWUXPHQWR GH UHYLVmR GR DVVXQWR� ³5HYLVDU EHP R FRQWH~GR´� ³8PD UHYLVmR SDUD IL[DU R FRQWH~GR´�

(P UHODomR j VHJXQGD SHUJXQWD� ³3HQVDQGR QD DGRomR GH HQFRQWURV UHPRWRV� SRU FRQWD GD

SDQGHPLD� YRFr DFUHGLWD TXH KRXYH XP SUHMXt]R SRU HODV QmR VHUHP DSOLFDGDV GD PDQHLUD WUDGLFLRQDO

�SUHVHQFLDOPHQWH�"´ 2EWLYHPRV � UHVSRVWDV� QHOD XP PRQLWRUDQGR UHODWRX TXH R DPELHQWH GRPpVWLFR

SRGH DWUDSDOKDU QD FRQFHQWUDomR� ³$ DWHQomR GR DOXQR QR DPELHQWH GD VXD SUySULD FDVD p PDLV IiFLO

GH VHU GHVYLDGD� 0DV LVVR QmR QHFHVVDULDPHQWH FRQILJXUD XP HPSHFLOKR PXLWR H[SUHVVLYR�´ (QTXDQWR

RXWUR FRPHQWRX TXH D LQWHUDomR HQWUH R PRQLWRU H RV SDUWLFLSDQWHV SRGH VHU SUHMXGLFDGD QR IRUPDWR

UHPRWR� ³$FKR TXH RQOLQH R SHVVRDO ILFD PDLV WtPLGR H FRP YHUJRQKD GH UHVSRQGHU RX ID]HU

SHUJXQWDV�����´� $ WHUFHLUD SHUJXQWD ³4XH PHOKRULDV YRFr DFUHGLWD TXH SRGHULDP VHU DGRWDGDV QDV

DWLYLGDGHV GH PRQLWRULD QR DWXDO FHQiULR SDQGrPLFR"� IRL UHVSRQGLGD SRU � GLVFHQWHV� XP GHOHV

VXJHULX R HQYLR GH XP GRFXPHQWR FRP TXHVW}HV GH UHYLVmR� ³7DOYH] PDQGDU XP GRFV FRP DV

TXHVW}HV XVDGDV QD PRQLWRULD SDUD R DOXQR SRGHU XWLOL]DU HODV SDUD UHYLVmR SRVWHULRU´� HQTXDQWR RXWUR

VLQDOL]RX HVWDU VDWLVIHLWR FRP D DERUGDJHP XVDGD� ³����� RV PRQLWRUHV FRQVHJXLUDP SDVVDU D PDWpULD

FRP H[FHOrQFLD H VHP SUHMXt]RV� H QD PLQKD RSLQLmR HVWi yWLPR GHVVH MHLWR�´ 1R FDPSR UHVHUYDGR D

VXJHVW}HV� FUtWLFDV H HORJLRV� � DOXQRV FRPHQWDUDP SRVLWLYDPHQWH VREUH DV DWLYLGDGHV� ³2V PRQLWRUHV




