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2 JrQHUR RSLQDWLYR p XP GRV PDLV GHVWDFDGRV GHQWUR GR MRUQDOLVPR� DR ODGR GR

LQIRUPDWLYR� H GXUDQWH PXLWRV DQRV IRL SUHGRPLQDQWH HP YiULRV MRUQDLV� ([LVWHP GLIHUHQWHV

WLSRV GH WH[WRV RSLQDWLYRV SUHVHQWHV QR MRUQDOLVPR� 'HQWUH HVWHV� R HGLWRULDO VH FDUDFWHUL]D SRU

DGTXLULU XP SHVR H UHVSRQVDELOLGDGHV PDLRUHV� DR UHSUHVHQWDU D RSLQLmR GH XPD PtGLD�HPSUHVD

MRUQDOtVWLFD� H QmR VRPHQWH D RSLQLmR GH XP MRUQDOLVWD LQGLYLGXDOPHQWH� 3RU HVWH PRWLYR

WDPEpP� HP JHUDO RV HGLWRULDLV VmR HVFULWRV SRU XP JUXSR GH MRUQDOLVWDV HVSHFLDOL]DGRV H
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'HVGH R LQtFLR GD SDQGHPLD GD &RYLG���� HP PHDGRV GH ����� DWp R SUHVHQWH PRPHQWR

HP ����� DV GHVLQIRUPDo}HV H R QHJDFLRQLVPR WrP GLILFXOWDGR R FRPEDWH DR YtUXV� 1HVWH

FRQWH[WR� p LPSRUWDQWH HQWHQGHU FRPR RV HGLWRULDLV MRUQDOtVWLFRV WrP EXVFDGR DVVXPLU VHX SDSHO

QD FRQVFLHQWL]DomR GDV SHVVRDV VREUH D SDQGHPLD� $QDOLVDU RV HGLWRULDLV SHUPLWH SHUFHEHU RV

HVIRUoRV GDV PtGLDV MRUQDOtVWLFDV QR UHIRUoR GD QHFHVVLGDGH GR XVR GH PiVFDUDV� GLVWDQFLDPHQWR

VRFLDO H� PDLV UHFHQWHPHQWH� QD FDPSDQKD GH YDFLQDomR� $V HPSUHVDV MRUQDOtVWLFDV� DWUDYpV GRV

HGLWRULDLV� WUDEDOKDP SDUD VH FRORFDU FRPR IRQWHV GH RSLQLmR GH FUHGLELOLGDGH H FRQILiYHLV MXQWR

DRV VHXV OHLWRUHV� YLVDQGR FRODERUDU QR FRPEDWH jV GHVLQIRUPDo}HV H QHJDFLRQLVPR DVVRFLDGR j
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GHVLQIRUPDo}HV GD SDQGHPLD QR %UDVLO� RSWRX�VH SRU ID]HU XPD DQiOLVH WH[WXDO GH XP FRQMXQWR
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)ROKD� UHIHUHQWHV DR SHUtRGR GH � GH PDUoR GH ���� DWp �� GH DJRVWR GH ����� $ PHWRGRORJLD

GR WUDEDOKR REMHWLYRX D DQiOLVH GRV DUJXPHQWRV H FDUDFWHUtVWLFDV WH[WXDLV GRV HGLWRULDLV� FRP R

SURFHGLPHQWR GH DQiOLVH YROWDGR D REVHUYDU FRPR DV PtGLDV MRUQDOtVWLFDV SRVLFLRQDUDP�VH H TXH

GDGRV� H[HPSORV IRUDP GHVFULWRV QRV WH[WRV SDUD MXVWLILFDU WDLV SRVLo}HV� 6HQGR DVVLP�

REVHUYRX�VH QRV WH[WRV DQDOLVDGRV R XVR GH GDGRV HVWDWtVWLFRV� R DPSDUR FRQVWDQWH QD FLrQFLD H

HP RSLQL}HV GH yUJmRV H DXWRULGDGHV VDQLWiULDV FRPR HVWUDWpJLDV DUJXPHQWDWLYDV� ,VWR GH PRGR D
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SRVVLELOLWRX D UHGXomR GR FRQWiJLR H D UHWRPDGD HFRQ{PLFD� 'HVVH PRGR� DV PtGLDV

MRUQDOtVWLFDV EXVFDUDP GHVFRQVWUXLU TXDOTXHU GHVFRQILDQoD GD SRSXODomR VREUH RV HIHLWRV GD

YDFLQD� GDQGR rQIDVH QRV UHVXOWDGRV SRVLWLYRV TXH HOD JHURX QD UHGXomR GR Q~PHUR GH SHVVRDV

LQWHUQDGDV H GH PRUWRV� )RUDP IHLWDV SRQGHUDo}HV VREUH D LPSRUWkQFLD GH LQIRUPDo}HV GH IRQWHV

FRQILiYHLV H GH HVSHFLDOLVWDV GD iUHD GH VD~GH� GHPRQVWUDQGR D OLJDomR HQWUH R MRUQDOLVPR

SURILVVLRQDO H D FLrQFLD� 1RV HGLWRULDLV� IRUDP LGHQWLILFDGDV FUtWLFDV DR QHJDFLRQLVPR H jV

GHVLQIRUPDo}HV GLVVHPLQDGDV HP WRUQR GD SDQGHPLD� H WDPEpP DR SDSHO HUUiWLFR H FRQIXVR GR

JRYHUQR %ROVRQDUR GXUDQWH HVWH SHUtRGR� 3ULQFLSDOPHQWH QD ILJXUD GR SUySULR SUHVLGHQWH�

FRQGHQDGR GLYHUVDV YH]HV� WDQWR SRU *=+ TXDQWR SHOD )ROKD� SRU VDERWDU DV PHGLGDV VDQLWiULDV
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GHVHQIUHDGD GDV DWLYLGDGHV HFRQ{PLFDV� VHP D REVHUYDomR GRV SURWRFRORV GH VHJXUDQoD

VDQLWiULD� 2V MRUQDLV WDPEpP UHIOHWLUDP VREUH RV SRVVtYHLV LPSDFWRV GD YDULDQWH 'HOWD QR %UDVLO

H VREUH D LPDJHP GR SDtV QR PXQGR� DEDODGD HP YLUWXGH GR QHJDFLRQLVPR H GRV Q~PHURV DOWRV

GH�FRQWDPLQDGRV�H�PRUWRV�SHOR�YtUXV��DOpP�GRV�SHUFDOoRV�H�DWUDVRV�QD�FRPSUD�GH�YDFLQDV�

7HQGR HP YLVWD R FRQMXQWR GH HGLWRULDLV HVFROKLGRV� FRQFOXLX�VH TXH HVWHV VH

DSUHVHQWDUDP FRPR IRQWHV GH FUHGLELOLGDGH IUHQWH jV GHVLQIRUPDo}HV VREUH D SDQGHPLD QR

%UDVLO� $ SDUWLU GD EXVFD SRU UHIRUoDU D QHFHVVLGDGH GH XVR GH PiVFDUDV� GLVWDQFLDPHQWR VRFLDO H

HVWtPXORV j FDPSDQKD GH YDFLQDomR� FRQFOXLX�VH TXH D SRVWXUD GRV MRUQDLV YLVRX FRPEDWHU R

QHJDFLRQLVPR� DSRQWDU RV HTXtYRFRV GR JRYHUQR )HGHUDO QD FRQGXomR GD SDQGHPLD� H VH

SRVLFLRQDU DR ODGR GD FLrQFLD� $LQGD TXH D DQiOLVH WH[WXDO DTXL UHDOL]DGD WHQKD VXDV OLPLWDo}HV�

HOD RIHUHFH D SRVVLELOLGDGH GH UHIOHWLU VREUH R SDSHO FKDYH GR MRUQDOLVPR GXUDQWH D SDQGHPLD QR

%UDVLO� WDQWR DR GDU YR] H rQIDVH SDUD RV HVSHFLDOLVWDV GD iUHD GD VD~GH� FRPR QR FRPEDWH jV
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