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)LOKR

JLOVRQJRQFDOYHV�DOXQR#XQLSDPSD�HGX�EU

MDQDLQDPDUDVFKLQ�DOXQR#XQLSDPSD�HGX�EU
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GDQLHODSHUHLUD�H[W#XQLSDPSD�HGX�EU

2 SUHVHQWH WUDEDOKR p UHVXOWDGR GH XPD DWLYLGDGH UHDOL]DGD SHORV DFDGrPLFRV GR 3URJUDPD

,QVWLWXFLRQDO GH %ROVD GH ,QLFLDomR j 'RFrQFLD �3,%,'�� GR Q~FOHR GH /tQJXD 3RUWXJXHVD�

8QLSDPSD�&DPSXV %DJp� SRU PHLR GR VXESURMHWR /HLWXUD H 9DULDomR /LQJXtVWLFD� FRRUGHQDGR

SHOD SURIHVVRUD +pOHQ &ULVWLQD GD 6LOYD H VXSHUYLVLRQDGR SHODV SURIHVVRUDV 'DQLHOD 5HLVFKDN

3HUHLUD H +pOHQ 5RUDWWR *DUFLD� (VWH SURMHWR IRL GHVHQYROYLGR D SDUWLU GD DQiOLVH GRV

GRFXPHQWRV RILFLDLV TXH QRUWHLDP D HGXFDomR� SDUD YHULILFDU FRPR D WHPiWLFD GD YDULDomR

OLQJXtVWLFD p DERUGDGD� 2V GRFXPHQWRV VHOHFLRQDGRV SDUD D UHDOL]DomR GR HVWXGR IRUDP� D %DVH

1DFLRQDO &RPXP &XUULFXODU �%1&&� H R 5HIHUHQFLDO &XUULFXODU *D~FKR� &RQVLGHUDQGR R

FRQWH[WR PXOWLIDFHWDGR GR %UDVLO� WDQWR HP HWQLDV H FXOWXUDV UHJLRQDLV� D SURSRVWD GH GLVFXWLU

DV GLIHUHQoDV OLQJXtVWLFDV WHP FRPR EDVH D VHJXLQWH TXHVWmR�SUREOHPD� ³ &RPR DSOLFDU R

HQVLQR GD YDULDomR OLQJXtVWLFD� QDV DXODV GH OtQJXD SRUWXJXHVD� HP VDOD GH DXOD"´ 7HQGR HP

FRQWD LVVR� R REMHWLYR JHUDO GR SUHVHQWH HVWXGR p R GH DQDOLVDU D DERUGDJHP GD YDULDomR

OLQJXtVWLFD QRV GRFXPHQWRV QRUWHDGRUHV GD HGXFDomR H FRPR HOD GHYH VHU LPSOHPHQWDGD QR

HQVLQR UHJXODU GH OtQJXD SRUWXJXHVD� (VWH HVWXGR p QRUWHDGR SHOR IHQ{PHQR QDWXUDO GD

YDULDomR OLQJXtVWLFD� HOHPHQWR LQHUHQWH D TXDOTXHU OtQJXD QDWXUDO� LQIOXHQFLDGR SHOD FXOWXUD�

SHOD UHJLmR� SHOD pSRFD� SHOR FRQWH[WR� SHODV H[SHULrQFLDV� EHP FRPR SHODV QHFHVVLGDGHV GR

LQGLYtGXR H GR JUXSR D TXDO SHUWHQFH� &RPR QmR SRGHULD VHU GLIHUHQWH� QR %UDVLO� GDGDV D VXD

IRUPDomR H D VXD H[WHQVmR WHUULWRULDO� p SRVVtYHO HQFRQWUDU LQ~PHUDV YDULHGDGHV OLQJXtVWLFDV

WDQJHQFLDGDV� SRU H[HPSOR� SHOD TXHVWmR UHJLRQDO TXH HVWi UHODFLRQDGD FRP R ORFDO GH RULJHP

GR IDODQWH� SHOD TXHVWmR VRFLDO TXH HVWi OLJDGD j SURILVVmR� j HVFRODULGDGH� j LGDGH� GHQWUH

RXWURV IDWRUHV� � 3DUD HQWHQGHU R SURFHVVR GH YDULDomR� p QHFHVViULR VDEHU TXH WRGDV DV OtQJXDV

YDULDP� UHWUDWDQGR D GLYHUVLGDGH VRFLDO� &RPR HP WRGDV DV VRFLHGDGHV H[LVWHP GLIHUHQoDV GH

FODVVH RX GH IXQo}HV� HVVDV GLIHUHQoDV VH UHIOHWHP QD OLQJXDJHP H� PXLWDV YH]HV� WDLV YDULDo}HV

VmR XWLOL]DGDV FRPR LQVWUXPHQWRV GH HVWLJPDWL]DomR� H[FOXVmR H� FRQVHTXHQWHPHQWH�

SHUSHWXDomR GR SRGHU GH XPD SDUFHOD GD VRFLHGDGH� 7UDWD�VH GR SUHFRQFHLWR OLQJXtVWLFR TXH

HVWi GLUHWDPHQWH OLJDGR D RXWURV SUHFRQFHLWRV FRPR R UHJLRQDO� R FXOWXUDO� R VRFLRHFRQ{PLFR�

HWF� 1R %UDVLO� HVVD IRUPD GH GLVFULPLQDomR DWLQJH� SULQFLSDOPHQWH� DV UHJL}HV PDLV SREUHV GR

SDtV� 3RU PHLR GHVWH HVWXGR� YHULILFRX�VH TXH D %1&& GLVFXWH RV IHQ{PHQRV GD YDULDomR




