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(P WHVH� D HYROXomR GD LQIRUPDomR DJUHJD SRVLWLYDPHQWH HP LQ~PHUDV PDQHLUDV GH FRPR XPD

FRPXQLGDGH UHFHEH HVVH QRYR UHFXUVR GH FRPXQLFDomR� SRLV QR GHFRUUHU GD KLVWyULD QRVVD

SULPHLUD IRUPD GH H[SUHVVmR IRL SRU PHLR GH VLQDLV� JHVWRV H VRQV� 1R HQWDQWR� VRPHQWH D

SDUWLU GR VpFXOR ;; D UHIRUPD QD FRPXQLFDomR VXUJLX� WRUQDQGR�D GLJLWDO� SURSRUFLRQDQGR XP

DYDQoR VLJQLILFDWLYR QR PRGR GH FRPR LQIRUPDPRV H UHFHEHPRV D LQIRUPDomR� 1HVWH VHQWLGR�

D LQWHUQHW WRUQRX�VH XP LPSRUWDQWH PHLR GH FRPXQLFDomR� VHQGR FDSD] GH QRWLFLDU

UDSLGDPHQWH YiULRV XVXiULRV DR UHGRU GR PXQGR H IDFLOLWDU R DFHVVR D GLIHUHQWHV FRQWH~GRV H

FRQKHFLPHQWRV� $SHVDU GDV LQ~PHUDV SRVVLELOLGDGHV GH FRPXQLFDomR TXH VXUJLUDP D SDUWLU GD

LQWHUQHW� R FDPSR GD &LrQFLD IRL XP GRV TXH PDLV VRIUHUDP FRP HVVD GLYHUVLGDGH GH

LQIRUPDo}HV GXUDQWH R SDVVDU GRV DQRV� $V QRWtFLDV IDOVDV SRGHP GHVLQIRUPDU SHVVRDV� VHQGR

FDSD]HV GH GLVWRUFHU D UHDOLGDGH GH TXHP XVXIUXL GHVVH WLSR GH FRQWH~GR� (QJUDQGHFHQGR DV

)DNH 1HZV� WHUPR XWLOL]DGR SDUD HVVH DODUPDQWH� 2 PHLR FLHQWtILFR YHP VHQGR FRQVWDQWHPHQWH

DWDFDGR DWUDYpV GDV PDLV GLYHUVDV IHUUDPHQWDV H PtGLDV VRFLDLV SRU �SVHXGR�FLHQWLVWDV´� TXH

DSURYHLWDP GR QHJDFLRQLVPR� FUHQoDV� DOWUXtVPR H LQVFLrQFLD GH SHVVRDV� OXGLEULDQGR GLDQWH GD

GLYXOJDomR HP UHGH XPD PDFLoD VXEMHWLYLGDGH GD LQIRUPDomR FLHQWtILFD� $ SDUWLU GHVWH

FHQiULR� QD 8QLSDPSD FDPSXV GH ,WDTXL� IRL FULDGR XP 3URMHWR GH (QVLQR LQWLWXODGR� ³&LrQFLD

H )DNH 1HZV� FRPR D SHVTXLVD H RV GDGRV FLHQWtILFRV SRGHP VHU XWLOL]DGRV SDUD IRPHQWDU R

SHQVDPHQWR FUtWLFR´ TXH FRP R SURSyVLWR GH HVWLPXODU D UHIOH[mR FUtWLFD GH VHXV DFDGrPLFRV�

SURS}HP DWLYLGDGHV TXH FRQIURQWDP DSRLDGR GR TXHVWLRQDPHQWR H DUJXPHQWDomR FLHQWtILFD DV

QRWtFLDV IDOVDV� IXQGDGR HP HYLGrQFLDV WHyULFDV H FLHQWtILFDV UHOHYDQWHV QD iUHD GDV FLrQFLD� 2

SURMHWR LQLFLRX�VH QR GLD �� GH DEULO GH ����� FRPSRQGR XPD SDUWLFLSDomR GH �� FRPSRQHQWHV�

HQWUH HOHV GRFHQWHV� GLVFHQWHV H 7$(V� $VVLP� R SUHVHQWH WUDEDOKR WHYH FRPR REMHWLYR JHUDO

DYDOLDU DV SHUFHSo}HV GH VHXV PHPEURV HP UHODomR jV Do}HV H[HFXWDGDV DWp R PRPHQWR� $

PHWRGRORJLD XWLOL]DGD SDUD D FROHWD GH GDGRV� EDVHRX�VH QD DSOLFDomR GH TXHVWLRQiULR YLUWXDO�

YLD JRRJOH IRUPV� DRV SDUWLFLSDQWHV GR SURMHWR� TXHVWLRQDQGR VREUH VHXV FRQKHFLPHQWRV VREUH

)DNH 1HZV� H[SHFWDWLYDV VREUH R SURMHWR H R TXDQWR VDWLVIDWyULR HVWi VHQGR RV HQFRQWURV QR

PRGHOR UHPRWR� DGRWDGR SHOD 8QLSDPSD� 2 IRUPXOiULR IRL HQYLDGR DR JUXSR GH

SHVTXLVD�HQVLQR� WRWDOL]DQGR �� TXHVW}HV� VHQGR D ~OWLPD DEHUWD SDUD VXJHVW}HV SRVLWLYDV H

QHJDWLYDV� 2 TXHVWLRQiULR IRL UHVSRQGLGR SRU WRGRV RV LQWHJUDQWHV H DOJXQV UHVXOWDGRV IRUDP




