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(VWXGRV YrP GHPRQVWUDQGR TXH D SDQGHPLD GD &RYLG��� JHURX LPSDFWRV SRWHQFLDOPHQWH QHJDWLYRV
SDUD D TXDOLGDGH GH YLGD GRV VHXV SRUWDGRUHV� SUHMXGLFDQGR R GHVHPSHQKR IXQFLRQDO� UHIOHWLQGR
GLUHWDPHQWH QD LQGHSHQGrQFLD GRV LQGLYtGXRV SDUD D UHDOL]DomR GH DWLYLGDGHV GH YLGD GLiULD �$9'V��
$LQGD HP FDVRV PDLV JUDYHV� D LQIHFomR SHOR QRYR FRURQDYtUXV UHSHUFXWLX HP LQWHUQDo}HV
KRVSLWDODUHV SRU ORQJRV SHUtRGRV� SURSRUFLRQDQGR SHUGD VLJQLILFDWLYD GH PDVVD PXVFXODU� DFDUUHWDQGR
HP ~OFHUDV GH GHF~ELWR FRP GLItFLO FLFDWUL]DomR� DJUDYDQGR R TXDGUR FOtQLFR GHVVHV LQGLYtGXRV� (P
GHFRUUrQFLD GHVVHV IDWRUHV� QRWRX�VH D QHFHVVLGDGH GH UDVWUHDU R SHUILO GRV SDFLHQWHV FRP VtQGURPH
SyV FRYLG���� HYLGHQFLDQGR DV SULQFLSDLV PDQLIHVWDo}HV GD GRHQoD� 1HVVH VHQWLGR� IRL SURSRVWR D
LQVHUomR GH XP SURMHWR GH H[WHQVmR XQLYHUVLWiULD HP SDUFHULD HQWUH R +RVSLWDO 6DQWD &DVD GH
8UXJXDLDQD �+6&8� H D 8QLYHUVLGDGH )HGHUDO GR 3DPSD �8QLSDPSD�� UHJLVWUDGR QR 6,33(( VRE R
SDUHFHU ���������� (VWH WUDEDOKR WHYH FRPR REMHWLYR DYDOLDU RV SDFLHQWHV FRP GLDJQyVWLFR H
FRPSOLFDo}HV GD &RYLG��� LQWHUQDGRV QR +6&8 H SUHVWHV D UHFHEHU DOWD KRVSLWDODU H LGHQWLILFDU RV
SULQFLSDLV DFRPHWLPHQWRV�� ,QLFLDOPHQWH R HVWXGR VH SURSXQKD D HQWUHYLVWDU RV LQGLYtGXRV YLD OLJDomR
WHOHI{QLFD RX YLGHRFRQIHUrQFLD� SRUpP� GHYLGR D JUDQGH GLILFXOGDGH GH FRQWDWR WHOHI{QLFR H�
FRQVHTXHQWHPHQWH� D SHUGD GH SDUWLFLSDQWHV� RSWRX�VH SHOD HQWUDGD QR VHWRU FRYLG GR +6&8 SDUD D
DYDOLDomR SUHVHQFLDO GRV LQGLYtGXRV QR UHVSHFWLYR PRPHQWR GD DOWD KRVSLWDODU� 3DUWLFLSDUDP GHVWH
HVWXGR �� LQGLYtGXRV� HQWUH HOHV �� KRPHQV H �� PXOKHUHV� FRP LGDGHV HQWUH �� H �� DQRV� RV TXDLV
DSUHVHQWDYDP FRPR SULQFLSDLV FRPRUELGDGHV D +LSHUWHQVmR $UWHULDO 6LVWrPLFD �+$6� H 'LDEHWHV
0HOOLWXV �'0�� ������ H ������ GRV DYDOLDGRV� UHVSHFWLYDPHQWH� $ DYDOLDomR IRL UHDOL]DGD DWUDYpV GH
LQVWUXPHQWRV HVSHFtILFRV SDUD D YHULILFDomR GD IXQFLRQDOLGDGH� GD GLVSQHLD H GR LPSDFWR JHUDGR SHOD
&RYLG���� LGHQWLILFDQGR D SUHVHQoD GH OLPLWDo}HV H R TXDQWR LVVR LQIOXHQFLD QDV $9'V� SHORV
UHVSHFWLYRV LQVWUXPHQWRV� ËQGLFH GH %DUWKHO �,%� H )XQFWLRQDO 6WDWXV 6FRUH IRU WKH ,&8 ,QWHQVLYD

�)66�,&8�� 0RGLILHG 0HGLFDO 5HVHDUFK &RQFLO ± �P05&� H D (VFDOD GH (VWDGR )XQFLRQDO
3yV�&29,'��� �3&)6�� 8P WRWDO GH ������ GRV LQGLYtGXRV HVWLYHUDP LQWHUQDGRV QD 8QLGDGH GH
7HUDSLD ,QWHQVLYD $GXOWR �87,�� *UDQGH SDUWH UHIHULX SUHVHQoD GH GLVSQpLD� WRVVH� FDQVDoR H FHIDOpLD
FRPR VLQWRPDV SUp�LQWHUQDomR� VHQGR TXH ��� DSUHVHQWDUDP GLVSQHLD DSyV D LQIHFomR H
SHUPDQHFHUDP FRP RV VLQWRPDV ORJR DSyV D DOWD KRVSLWDODU� VHQGR TXH GHVVHV� ������
DSUHVHQWDYDP VLQWRPDV DRV SHTXHQRV HVIRUoRV RX DR ORFRPRYHU�VH HP FXUWDV GLVWkQFLDV� 4XDQWR DR
JUDX GH GHSHQGrQFLD IXQFLRQDO� ������ QmR DSUHVHQWDUDP FRPSURPHWLPHQWR QD IXQFLRQDOLGDGH�
PHQVXUDGR SHOD )66�87,� SUHVHUYDQGR VXD LQGHSHQGrQFLD QD UHDOL]DomR GH $9'V SyV LQWHUQDomR
KRVSLWDODU� (QWUHWDQWR� QR TXHVWLRQiULR DXWRDSOLFiYHO GD 3&)6� ������ SHUFHEHUDP DOJXPD OLPLWDomR
IXQFLRQDO TXH LPSDFWD GLUHWDPHQWH HP VXDV $9'¶V� VHQGR TXH GHVVHV� ������ UHODWDP OLPLWDo}HV GH
PRGHUDGDV D JUDYH QHFHVVLWDQGR GH DX[tOLR SDUFLDO RX WRWDO GH WHUFHLURV SDUD D UHDOL]DomR GH VXDV
DWLYLGDGHV URWLQHLUDV� $OpP GLVVR� ������ UHIHULUDP SHUFHEHU D GRHQoD FRPR XP WUDXPD� PRVWUDQGR




