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2� HQYHOKHFLPHQWR� SRSXODFLRQDO� GHVDILD� D� VRFLHGDGH� D� VH� DGDSWDU� SDUD

SURSRUFLRQDU�PHOKRUHV�FRQGLo}HV�GH�VD~GH�H�TXDOLGDGH�GH�YLGD�SDUD�RV�LGRVRV��$�

VD~GH� PHQWDO� GRV� LGRVRV� HVWi� HQWUH� HVWDV QRYDV� GHPDQGDV�� (� UHODFLRQD�VH DRV�

UHFXUVRV� SRVLWLYRV� H� jV� HVWUDWpJLDV� GH� HQIUHQWDPHQWR� XWLOL]DGDV� SDUD� XP�

HQYHOKHFLPHQWR� VDXGiYHO�� FRPR� D� SUiWLFD� GH� H[HUFtFLR� ItVLFR�� D� UHVLOLrQFLD� H� R�

VXSRUWH�VRFLDO� 3HVVRDV�FRP�DOWRV�QtYHLV�GH�DWLYLGDGH�ItVLFD�SRVVXHP�PDLV�UHVLOLrQFLD�

H�PHOKRU�VD~GH�PHQWDO� GHVVD�IRUPD�D�DWLYLGDGH�ItVLFD�p�XP�IDWRU�SURPLVVRU�SDUD VHU�

LQYHVWLJDGR� $VVLP R�REMHWLYR�GHVWH�HVWXGR�p�DYDOLDU�D�DVVRFLDomR�HQWUH�UHVLOLrQFLD�

H� VD~GH� PHQWDO� �GHSUHVVmR�� DQVLHGDGH� H� HVWUHVVH�� HP� LGRVRV� H� GH� TXH� PRGR� D�

DWLYLGDGH� ItVLFD� LQIOXHQFLD HVVD DVVRFLDomR� ,QLFLDOPHQWH�� IRL� UHDOL]DGD� XPD� UHYLVmR�

VLVWHPiWLFD�H�PHWDQiOLVH�VREUH�D�DVVRFLDomR�GH�UHVLOLrQFLD�H�GHSUHVVmR HP�LGRVRV��

TXH� HQFRQWURX� FRUUHODomR� LQYHUVD� PRGHUDGD HQWUH� RV� GRLV� FRQVWUXFWRV �U �������

���&,�������WR�������� (P�VHJXLGD� IRL�UHDOL]DGR XP�HVWXGR�WUDQVYHUVDO��FRP�LGRVRV�

GH� ��� DQRV� RX�PDLV� SDUWLFLSDQWHV� GH� XP� SURJUDPD� SDUD� LGRVRV� QR� %UDVLO�� )RUDP�

DYDOLDGRV�� DWLYLGDGH� ItVLFD� �,3$4��� UHVLOLrQFLD� �(VFDOD� GH�5HVLOLrQFLD� 3VLFROyJLFD�� H�

VD~GH� PHQWDO� �(VFDOD� GH� 'HSUHVVmR�� $QVLHGDGH� H� (VWUHVVH� � '$66� ����� )RUDP�

DQDOLVDGDV�DV�DVVRFLDo}HV�HQWUH�UHVLOLrQFLD�H�VD~GH�PHQWDO��GHSUHVVmR��DQVLHGDGH�H�

HVWUHVVH��HQWUH�RV�LGRVRV�DWLYRV�H�VHGHQWiULRV��EDVHDGRV�QD�FODVVLILFDomR�GR�,3$4���

DMXVWDQGR� SDUD� GDGRV� VRFLRGHPRJUiILFRV�� IXQFLRQDOLGDGH� H� VXSRUWH� VRFLDO�� ����

LGRVRV������DWLYRV�H�����VHGHQWiULRV��IRUDP�LQFOXtGRV�QR�HVWXGR��1D�DPRVWUD WRWDO��

IRL� HQFRQWUDGD� DVVRFLDomR� LQYHUVD� GH� UHVLOLrQFLD� WRWDO� FRP� GHSUHVVmR� H� HVWUHVVH��

(QWUH�RV�LGRVRV�VHGHQWiULRV��DSHVDU�GH�QmR�KDYHU�DVVRFLDomR�HQWUH�UHVLOLrQFLD�WRWDO H�

VD~GH�PHQWDO��KRXYH�DVVRFLDomR�LQYHUVD�GR�FRPSRQHQWH�³VHQWLGR�GD�YLGD´�GD�HVFDOD�

GH�UHVLOLrQFLD�H�GHSUHVVmR��-i�QR�JUXSR�GRV� LGRVRV�DWLYRV��KRXYH�DVVRFLDomR�HQWUH�

UHVLOLrQFLD� WRWDO� H� VHXV� FRPSRQHQWHV� FRP� GHSUHVVmR� H� HVWUHVVH�� PDV� QmR� QR�

FRPSRQHQWH�³VHQWLGR�GD�YLGD´�GD�HVFDOD�GH�UHVLOLrQFLD� 2V�UHVXOWDGRV�VXJHUHP�TXH�D�

SUiWLFD� GH� DWLYLGDGH� ItVLFD� SRGH� ID]HU� FRP� TXH� RV� LGRVRV� XWLOL]HP� PHFDQLVPRV�

GLIHUHQWHV�GD�UHVLOLrQFLD�FRPR�SURWHWRUHV�GD�VD~GH�PHQWDO�

3DODYUDV�FKDYH��,GRVR͘�6D~GH�0HQWDO��5HVLOLrQFLD��$WLYLGDGH�ItVLFD�


