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csu7oa f� ÚMPMÚMG

nvfn8X6v 7Òdaunv 7oXo svncf7c svjoçu67eXuv 687cXuvX
so 8fu9cX6usosc icscXoa sv 68a so doãuo

Xc67v67o sv Xcn8X6v ± Xc68a7osv 7XcaujufoX dofno
ãc7cXvuscf7uiunod­v

ÈXcoÃ cs8nod­v

f~PHUR GH
uQVFULomR

XHFXUVR XHVXOWDGR FRP MXVWLILFDWLYD

MÚMGÚMÚÚGHÉM ,QGHIHULGR v FDQGLGDWD HQWURX FRP UHFXUVR QR GLD 4f GH DEULO DV
hzK,N9 GHQWUR GR SUD]R HVWDEHOHFLGR SDUD R SOHLWRl DR
GRFXPHQWR GH UHFXUVR9 IRUDP FLWDGDV GLIHUHQWHV UD]}HV
SDUD MXVWLILFDU R UHFXUVR DV TXDLV SDVVDPRV D UHODWDU H
HPLWLU SDUHFHUl CP GRV TXHVLWRV DSRQWDGRV IRL HP
UHODomR DR QmR DFHVVR j ILFKD HODERUDGD SHORV PHPEURV
GD FRPLVVmR GH YHULILFDomR TXDQGR GD DQiOLVH IHQRWtSLFDl
DHVWH SRQWR9 FDEH LQIRUPDU TXH D WRPDGD GH FLrQFLD GH
GRFXPHQWRV H[SHGLGRV SHOD EDQFD H[DPLQDGRUD uGH
WRGDV DV HWDSDV GR FRQFXUVRm H GD FRPLVVmR GH
YHULILFDomR VmR IHLWDV PHGLDQWH IRUPXOiULR GH UHFXUVRV
H9 SHOR TXH IRL UHFHELGR9 D FDQGLGDWD DSHQDV HQFDPLQKRX
R IRUPXOiULR GH UHFXUVRV LQGLFDQGR R LWHP dFRQWUD R
UHVXOWDGRd PDV QmR VROLFLWRX R SHGLGR GH YLVWDV DR
IRUPXOiULR9 R TXH SURQWDPHQWH VHULD DWHQGLGR9 FRPR IRL
IHLWR HP RXWUDV HWDSDV DWUDYpV GH SHGLGRV GRV FDQGLGDWRVl
DR FDVR HP WHOD D FDQGLGDWD DSHQDV UHODWD TXH QmR WHYH
DFHVVR9 PDV SRGHULD WrbOR FDVR WLYHVVH VROLFLWDGR j
FRPLVVmR GH YHULILFDomRl éVWR SRVWR9 IRL FRQVLGHUDGD D
REVHUYDomR FRPR QmR YiOLGD9 SRLV KRXYH SUD]R OHJDO
SDUD VROLFLWDomR GH YLVWDV9 TXH QmR IRL UHDOL]DGR SHOD
FDQGLGDWDl PXWUR SRQWR TXHVWLRQDGR IRL HP UHODomR D
FRPSRVLomR GD FRPLVVmR GH YHULILFDomR9 YLVWR TXH
DVVLQDORX D QHFHVVLGDGH GD DQH[DomR GR FXUUtFXOR GRV
PHPEURV GD FRPLVVmR SDUD FRPSURYDomR GH RILFLQD RX
FDSDFLWDomR TXH OKHV FRQIHULVVH D FDSDFLGDGH GH
SDUWLFLSDUHP GD UHIHULGD FRPLVVmRl DHVWH VHQWLGR D
FRPLVVmR H[HFXWRUD9 MXQWDPHQWH FRP D FRPLVVmR
RUJDQL]DGRUD YHULILFDUDP TXH KDYLD D QHFHVVLGDGH GH
SRVWDJHP GR FXUUtFXOR9 PDV QmR Ki HVSHFLILFDPHQWH R
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dWLPLQJd QR TXDO HVWH FXUUtFXOR GHYD VHU H[SRVWRl êH
TXDOTXHU IRUPD9 HVWH SURFHVVR IRL FRQFOXtGR9 YLVWR TXH
WRGRV RV PHPEURV GD FRPLVVmR9 LQFOXVLYH D VXSOrQFLD
IRUDP KDELOLWDGRV H FRQVWDP GH SRUWDULD HPLWLGD SHOD RUR
óHLWRULD GH vo}HV vILUPDWLYDV SDUD SDUWLFLSDUHP GH WDLV
FRPLVV}HV SRU WHUHP UHFHELGR
RULHQWDo}HV1WUHLQDPHQWR1RILFLQD SUySULDV SDUD HVWDUHP
SUHVHQWHV QD UHIHULGD FRPLVVmRl éQFOXVLYH D PRQWDJHP
GD FRPLVVmR IRL UHDOL]DGD PHGLDQWH FRQVXOWD SUpYLD MXQWR
j HVWD RUy óHLWRULDl éVWR SRVWR9 HVWH SHGLGR GD SXEOLFDomR
GR FXUUtFXOR GRV PHPEURV LQWHJUDQWHV IRL DFROKLGR
FRQIRUPH FLWD R UHFXUVR9 LQFOXVLYH GD FRPLVVmR GH
YHULILFDomR UHFXUVDOl (LQDOL]DQGR9 D FDQGLGDWD FRQWHVWRX
R UHVXOWDGR GD FRPLVVmR GH YHULILFDomRl RDUD WDO DomR9
KRXYH XP DWUDVR QR SURFHVVR9 SRLV R UHFXUVR IRL IHLWR QR
ViEDGR9 WLYHPRV GRPLQJR H HP VHJXLGD XP IHULDGR H
SHODV QRUPDV9 KDYHULD D QHFHVVLGDGH GH XPD QRYD
FRPLVVmR UHFXUVDO GH YHULILFDomR9 FRPSRVWD GH 8 uWUrVm
PHPEURV SDUD UHDYDOLDU R UHVXOWDGRl RDUD WDQWR9
SURFXUDQGR GDU WRWDO WUDQVSDUrQFLD9 IRL UHDOL]DGD XPD
EXVFD SDUD ORFDOL]DU RXWURV PHPEURV TXH SRVVXHP
FHUWLILFDomRl íRP D FRPLVVmR GH YHULILFDomR UHFXUVDO
FRQVWLWXtGD9 KRXYH D DQiOLVH GR YtGHR GD FDQGLGDWD9
DQiOLVH GD IRWR9 WH[WR GR UHFXUVR H GRFXPHQWR H[SHGLGR
SHOD FRPLVVmR GH YHULILFDomR HP VXD DQiOLVH IHQRWtSLFD9
GHOLEHUDQGR SHOR UHVXOWDGR GH éDêx(xóéOxD3P9
PDQWHQGRbVH DVVLP R UHVXOWDGR GD íRPLVVmR GH
YHULILFDomR

éWDEXQD9 hp GH PDLR GH 4648

nvju66­v sc c;cn8d­v
7vX7oXuo 7Xvçc7c f� ÚMPMÚMG


