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2 OLYUR GLGiWLFR p XPD IHUUDPHQWD GH DSRLR XWLOL]DGD HP VDOD GH DXOD� H WHP FRPR XPD GH VXDV

SULQFLSDLV IXQo}HV D VLVWHPDWL]DomR GH VDEHUHV TXH DX[LOLDP RV DOXQRV H SURIHVVRUHV QD

FRQVWUXomR GR FRQKHFLPHQWR� 3RU RXWUR ODGR�R /HWUDPHQWR &LHQWtILFR HVWi DWUHODGR j

FRQVWUXomR GR FRQKHFLPHQWR GR LQGLYtGXR FRODERUDQGR SDUD R TXH R PHVPR FRQVLJD DQDOLVDU H

VROXFLRQDU SUREOHPDV GH VHX FRWLGLDQR� 1HVVD SHUVSHFWLYD� R /HWUDPHQWR &LHQWtILFR SDUD R

*UXSR &RODERUDWLYR )OH[LOKDV VH Gi SHOD FDSDFLGDGH TXH XP LQGLYtGXR WHP GH DSOLFDU R

FRQKHFLPHQWR FLHQWtILFR HP VHX FRWLGLDQR� &RP R XVR GR OLYUR GLGiWLFR QR (QVLQR GH &LrQFLDV�

WRUQD�VH UHOHYDQWH DQDOLVDU R YLpV TXH UHODFLRQD R /HWUDPHQWR &LHQWtILFR H DV DWLYLGDGHV

SUHVHQWHV QRV OLYURV GLGiWLFRV� VHMD QR FRQWH[WR GH XP HQXQFLDGR GH DWLYLGDGH DWUDYpV GH

LPDJHQV RX GRV VDEHUHV� 1HVWD SHUVSHFWLYD� DR SHQVDUPRV QR OHWUDPHQWR FLHQWtILFR H R OLYUR

GLGiWLFR SUHFLVDPRV FRPSUHHQGHU FDGD XP H FRPR DPERV HVWmR OLJDGRV H FRPR FRODERUDP

SDUD R FRQKHFLPHQWR FLHQWtILFR� VHMD FRPR LPDJHQV� MRJRV� H[SHULPHQWRV H HQWUH RXWURV�

'LDQWH GLVVR� HVWD SHVTXLVD WHP SRU REMHWLYR DQDOLVDU VH DV DWLYLGDGHV H[SHULPHQWDLV

DSUHVHQWDGDV QRV OLYURV GLGiWLFRV SURPRYHP R /HWUDPHQWR &LHQWtILFR� $ PHWRGRORJLD GR

HVWXGR HQYROYH D DQiOLVH GH GRLV OLYURV GH &LrQFLDV GR �� DQR GR (QVLQR )XQGDPHQWDO� RQGH

IRUDP VHOHFLRQDGRV GRLV FDStWXORV DERUGDQGR D PHVPD WHPiWLFD� DV FDUDFWHUtVWLFDV GRV VHUHV

YLYRV H R UHLQR GDV SODQWDV� )RUDP VHOHFLRQDGDV DSHQDV DWLYLGDGHV H[SHULPHQWDLV SDUD YHULILFDU

VH HVWDV DWLYLGDGHV FRQWULEXHP QR GHVHQYROYLPHQWR GR /HWUDPHQWR &LHQWtILFR� 3DUD

LVVR�XWLOL]DPRV XPD PDWUL] GH DQiOLVH FRP D GHVFULomR GRV QtYHLV GH /HWUDPHQWR &LHQWtILFR

�/HWUDPHQWR 1RPLQDO� )XQFLRQDO� &RQFHLWXDO H 0XOWLGLPHQVLRQDO�� RQGH R OHWUDPHQWR

1RPLQDO p FRPSUHHQGLGR TXDQGR R LQGLYtGXR FRQVHJXH LGHQWLILFDU H QRPHDU RV IHQ{PHQRV

FLHQWtILFRV R OHWUDPHQWR IXQFLRQDO TXDQGR HVVH LQGLYtGXR p FDSD] GH H[SOLFDU H LQWHUSUHWDU

LQIRUPDo}HV FRP EDVH QR FRQKHFLPHQWR FLHQWtILFR� R OHWUDPHQWR FRQFHLWXDO p TXDQGR R

LQGLYtGXR FRQVHJXH DSOLFDU FRQFHLWRV UHODFLRQDGRV D FLrQFLD SDUD H[SOLFDU� FRPSUHHQGHU H

FRQWULEXLU SDUD D WRPDGD GH GHFLV}HV GR LQGLYtGXR� H R OHWUDPHQWR PXOWLGLPHQVLRQDO TXH VH

UHSUHVHQWD TXDQGR R LQGLYtGXR VH DSURSULD GR FRQKHFLPHQWR FLHQWtILFR SDUD H[SOLFDU�

FRPSUHHQGHU H DSOLFDU HP VLWXDo}HV FRWLGLDQDV� )RUDP HQFRQWUDGDV TXDWUR DWLYLGDGHV

H[SHULPHQWDLV QR GHFRUUHU GRV GRLV FDStWXORV GRV OLYURV� 'HVWDV TXDWUR DWLYLGDGHV� GXDV

WUD]LDP DERUGDJHQV GLIHUHQWHV VREUH R PHVPR H[SHULPHQWR� ³IHUPHQWDomR GR SmR´� $PEDV

FRQWHPSODP PDLV GH XP QtYHO GH /HWUDPHQWR &LHQWtILFR VHQGR HOHV R /HWUDPHQWR 1RPLQDO�




