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$� FUHVFHQWH� WD[D� GH� GHVHPSUHJR� H� RV� EDL[RV� VDOiULRV� WrP� OHYDGR� D
SRSXODomR�EUDVLOHLUD�D�SURFXUDU�R�WUDEDOKR�LQIRUPDO�FRPR�HVWUDWpJLD�GH�JD�
UDQWLU�RX�DX[LOLDU�D�UHQGD�IDPLOLDU��6HQGR�R�WUDEDOKR�GRPpVWLFR�XP�H[HPSOR
GH� WUDEDOKR� LQIRUPDO�� EXVFRX�VH� HP�&$77$1,� ������� D� GHILQLomR� GHVVD
PRGDOLGDGH��3RU�VXD�YH]��D�PXOKHU�EXVFD�R�WUDEDOKR��IDFLOLWDQGR�R�FXPSUL�
PHQWR�GRV�VHXV�YiULRV�SDSpLV��PmH��HVSRVD��GRQD�GH�FDVD���&RP�R�REMHWLYR
GH�YHULILFDU�D�UHODomR�HQWUH�WUDEDOKR�GRPpVWLFR�GH�FRVWXUHLUDV�H�VXDV�LPSOL�
FDo}HV�QD�HVIHUD�IDPLOLDU��VRFLDO�H�SROtWLFD��D�SUHVHQWH�SHVTXLVD�YHP�VHQGR
GHVHQYROYLGD�FRP����FRVWXUHLUDV�GD�FLGDGH�GH�/RQGULQD��2�PpWRGR�XWLOL]DGR
IRL�R�GH�HQWUHYLVWD�LQGLYLGXDO�VHPL�HVWUXWXUDGD�H�UHDOL]DGD�HP�VXDV�SUySULDV
UHVLGrQFLDV��2V�GDGRV�REWLGRV�DSRQWDP�SDUD�D�LPSRUWkQFLD�GD�UHQGD�QR�RUoD�
PHQWR�GRPpVWLFR��VHQGR�HP�DOJXQV�FDVRV�D�IRQWH�SULQFLSDO�GH�VXVWHQWR�GD
IDPtOLD��3HOR�IDWR�GR�WUDEDOKR�VHU�GHVHQYROYLGR�QD�SUySULD�FDVD��QmR�KDYHU
F{PRGR�HVSHFtILFR�H�SRU�QmR�VH�IL[DUHP�KRUiULRV�GH�DWHQGLPHQWRV��REVHUYD�
VH�TXH�R�HVSDoR�GD�LQWLPLGDGH�GRPpVWLFD�p�LQYDGLGR�SHOD�FOLHQWHOD��'HYLGR�j
EDL[D� IUHT�rQFLD� GH� VDtGDV� GH� VXD� FDVD�� FRQVWDWRX�VH� QDV� PXOKHUHV
SHVTXLVDGDV� XPD� GLILFXOGDGH� QD� FRPSUHHQVmR� GD� WUDQVIRUPDomR� GDV� UHOD�
o}HV� VRFLDLV�� HP� GHFRUUrQFLD� GH�PXGDQoDV� EUXVFDV� H� UiSLGDV�� TXH� WUD]HP
LPSOLFDo}HV�VREUH�D�VXEMHWLYLGDGH�GDV�SHVVRDV�

3$/$95$6�&+$9(��7UDEDOKR�,QIRUPDO�'RPpVWLFR��6XEMHWLYLGDGH�
�����������������������������������,QYDVmR�GD�,QWLPLGDGH�'RPpVWLFD�
������������������������������������3DUWLFLSDomR�6RFLDO�
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*URZLQJ�XQHPSOR\PHQW� UDWHV� DQG� ORZ�VDODULHV�KDYH�PDGH� WKH�%UD]LOLDQ
SRSXODWLRQ�VHHN�IRU�LQIRUPDO�ZRUN�DV�D�VWUDWHJ\�RI�JUDQWLQJ�RU�KHOSLQJ�ZLWK�WKH
IDPLO\�LQFRPH��%HLQJ�WKH�GRPHVWLF�ZRUN�DQ�H[DPSOH�RI�LQIRUPDO�ZRUN��LW�ZDV
VHDUFKHG�LQ�&$77$1,��������WKH�GHILQLWLRQ�RI�WKLV�PRGDOLW\��,Q�WXUQ��WKH�ZRPDQ
VHHNV�IRU�ZRUN��IDFLOLWDWLQJ�WKH�DFFRPSOLVKPHQW�RI�KHU�VHYHUDO�UROHV��PRWKHU��ZLIH�
KRXVHNHHSHU���:LWK�WKH�REMHFWLYH�RI�YHULI\LQJ�WKH�UHODWLRQV�EHWZHHQ�GRPHVWLF�ZRUN
DV�GUHVVPDNHUV�DQG�WKH�LPSOLFDWLRQV�RQ�WKH�IDPLO\��VRFLDO�DQG�SROLWLFDO�VSKHUHV��WKH
SUHVHQW�UHVHDUFK�ZDV�GHYHORSHG�KDYLQJ����GUHVVPDNHUV�IURP�WKH�FLW\�RI�/RQGULQD
DV�VXEMHFWV��7KH�PHWKRG�XVHG�ZDV�WKH�LQGLYLGXDO�VHPL�VWUXFWXUHG�LQWHUYLHZ�ZKLFK
ZDV�GHYHORSHG� LQ� WKH� VXEMHFWV¶� RZQ�KRPHV��7KH�GDWD� REWDLQHG�SRLQWV� WR� WKH
LPSRUWDQFH�RI�WKDW�LQFRPH�IRU�WKH�GRPHVWLF�EXGJHW��EHLQJ�LQ�VRPH�FDVHV�WKH�PDLQ
VRXUFH�RI�IDPLO\�VXSSRUW��%HFDXVH�WKH�ZRUN�LV�EHLQJ�GHYHORSHG�DW�KRPH��QRW�KDYLQJ
VSHFLILF�URRPV�RU�DSSRLQWPHQW�WLPHV��LW�FDQ�EH�REVHUYHG�WKDW�WKH�VSDFH�RI�SULYDF\
LV�LQYDGHG�E\�WKH�FXVWRPHUV��6LQFH�WKH\�VFDUFHO\�JR�RXW��LW�ZDV�HYLGHQFHG�RQ�WKH
UHVHDUFKHG�ZRPHQ�D�GLIILFXOW\�WR�XQGHUVWDQG�WKH�FKDQJHV�LQ�VRFLDO�UHODWLRQV�DV�D
UHVXOW�RI�UDSLG�DQG�EUXVTXH�FKDQJHV��WKDW�FDXVHV�LPSOLFDWLRQV�RQ�SHRSOH¶V�VXEMHFWLYLW\�

.(<�:25'6�� ,QIRUPDO�'RPHVWLF�:RUN��6XEMHFWLYLW\�� ,QYDVLRQ�RI
���������������������������WKH�'RPHVWLF�3ULYDF\��6RFLDO�3DUWLFLSDWLRQ�

,1752'8d­2

$QWHULRUPHQWH�DR�VpFXOR�;,;��DV�PXOKHUHV�Mi�WUDEDOKDYDP�SDUD�JDQKDU�R
VHX�VXVWHQWR�H�DV�DWLYLGDGHV�HP�TXH�HODV�PDLV�VH�HQYROYLDP�HUDP�DV�GH�ILDQGHLUDV�
FRVWXUHLUDV��SDUWHLUDV��GRPpVWLFDV��FULDGDV�GD�ODYRXUD��HQWUH�RXWUDV�

0DV�D�VXD�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR�VH�Gi�FRP�D�FKHJDGD�GD�5HYR�
OXomR�,QGXVWULDO��$�PXGDQoD�QR�SDQRUDPD�GR�PXQGR�GR�WUDEDOKR�VH�IH]�REVHUYDU
SHOR�DXPHQWR�VXEVWDQFLDO�GH�IiEULFDV�H�FULDomR�GH�SRVWRV�GH�WUDEDOKR��UHTXHUHQ�
GR�XP�Q~PHUR�PDLRU�GH�WUDEDOKDGRUHV�

3DUD� D�PXOKHU� DEUHP�VH�QRYDV�RSRUWXQLGDGHV�GH�SDUWLFLSDomR� VRFLDO� QR
WUDEDOKR��HPERUD�R�SHQVDPHQWR�SUHGRPLQDQWH�IRVVH�D�LPSRVVLELOLGDGH�GH�FRQFLOL�
DomR�GD�DWLYLGDGH�SURGXWLYD�FRP�D�FULDomR�GH� ILOKRV�H�FXLGDGRV�FRP�D�FDVD�
3UHVVXSXQKD�VH�TXH�DV�UHVSRQVDELOLGDGHV�IDPLOLDUHV�GHYHULDP�VHU�SULYLOHJLDGDV
SRU�VHUHP�GH�WHPSR�LQWHJUDO�

$�SULRUL]DomR�GDV�REULJDo}HV�GRPpVWLFDV�H�PDWHUQDLV�FRQWULEXL�SDUD�D�JH�
UDomR�GH�HPSUHJRV�GH�EDL[RV�VDOiULRV�H�QmR�HVSHFLDOL]DGRV��7DOYH]�DTXL�HVWHMD�D
UDL]�KLVWyULFD�GD�GLVFULPLQDomR�VRIULGD�SHODV�PXOKHUHV�QR�PXQGR�GR�WUDEDOKR�
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1R�%UDVLO��D�GpFDGD�GH������FRQVWLWXLX�VH�XP�PDUFR�GR�DYDQoR�GDV�FRQ�
TXLVWDV� IHPLQLQDV��HP�HVSHFLDO�D� VXD�SDUWLFLSDomR�QR�PXQGR�GH� WUDEDOKR��'H
DFRUGR�%586&+,1,��LQ�6$)),272�������������³DV�HVWDWtVWLFDV�WrP�UHYHODGR
TXH�D� SUHVHQoD�GDV�PXOKHUHV� QR�PHUFDGR�GH� WUDEDOKR�EUDVLOHLUR�� VREUHWXGR
R� XUEDQR�� p� FDGD� YH]�PDLV� LQWHQVD� H� GLYHUVLILFDGD� H� QmR�PRVWUD� QHQKXPD
WHQGrQFLD� GH� UHWURFHVVR�� DSHVDU� GDV� VXFHVVLYDV� FULVHV� HFRQ{PLFDV� TXH� WrP
DVVRODGR� R� SDtV� D� SDUWLU� GRV� DQRV� ��´�

'HYH�VH�FRQVLGHUDU�WDPEpP��REVHUYDQGR�VH�R�SDQRUDPD�HFRQ{PLFR�EUD�
VLOHLUR��TXH�D� UHPXQHUDomR�GR� WUDEDOKR�PDVFXOLQR�QmR� WHP�VLGR�VXILFLHQWH
SDUD�VXSULU�RV�JDVWRV�GH�XPD�IDPtOLD�H��SRU�LVVR��D�PXOKHU�VH�REULJD�D�EXVFDU
XPD�DWLYLGDGH�TXH�UHQGD�OXFURV�SDUD�DX[LOLDU�FRP�WDLV�JDVWRV��IDWR�HVWH�FRQV�
WDWDGR�SRU�%586&+,1,���������$�DXWRUD�UHYHOD�DLQGD�TXH��HP�IXQomR�GD
PXGDQoD�GD�H[SHFWDWLYD�GH�FRQVXPR��PRGLILFD�VH�R�FRQFHLWR�GH�QHFHVVLGD�
GH��$VVLP��PDLRU�JDQKR�VLJQLILFD�D�SRVVLELOLGDGH�GH�DFHVVR�D�QRYRV�SURGXWRV
GH�FRQVXPR�

$VVXPLU��SRUWDQWR��XPD�DWLYLGDGH�TXH�JHUH�UHQGD�LPSOLFD�HP�WHU�TXH�KDU�
PRQL]DU�H�HTXLOLEUDU�DV�DWLYLGDGHV�HFRQ{PLFDV�H�IDPLOLDUHV��HVSHFLDOPHQWH�VH�Ki
SUHVHQoD�GH�FULDQoD�QD�FDVD�

$VVRFLD�VH�D�HVVHV�SUREOHPDV�D� LGHRORJLD�GH�XPD�VRFLHGDGH�PDFKLVWD�
HP�TXH�D�PXOKHU�GHYH�VHU�D�~QLFD�UHVSRQViYHO�SHORV�DID]HUHV�GRPpVWLFRV�H
FXLGDGRV�GRV�ILOKRV��WHQGR��SRU�LVVR��TXH�DVVXPLU�GXSOD�MRUQDGD�GH�WUDEDOKR��XPD
QR�HPSUHJR�H�RXWUD�QD�FDVD��7DO�FRQFLOLDomR�p�GLILFXOWDGD�SRU�DWLYLGDGHV�IRU�
PDLV�H�FRP�KRUiULRV�UHJXODUHV��6RPD�VH�D�LVVR�D�GLVFULPLQDomR�H[LVWHQWH�VREUH
D�PXOKHU��'H�DFRUGR�FRP�68$5e=���������DV�PXOKHUHV�DFKDP�VH�DLQGD�H[�
FOXtGDV�GH�PXLWDV�SURILVV}HV�H�UHFHEHP��GH�DFRUGR�FRP�/$9,1$6�HW�DO���������
VDOiULRV�LQIHULRUHV�DRV�GRV�PDVFXOLQRV��PHVPR�GHVHPSHQKDQGR�DWLYLGDGHV�LJXDLV�
2XWUD�GLILFXOGDGH�HQIUHQWDGD�SRU�HODV�GL]�UHVSHLWR�D�DWLWXGHV�QHJDWLYDV�GH�FROD�
ERUDGRUHV�PDVFXOLQRV�TXDQGR�HODV�RFXSDP�FDUJRV�GH�FKHILD��$�DWLYLGDGH�LQ�
IRUPDO��FRPR�p�R�FDVR�GR�WUDEDOKR�GRPLFLOLDU�H�QD�TXDO�QmR�Ki�MRUQDGDV�UHJXOD�
UHV�GH�WUDEDOKR��FRVWXPD�IDFLOLWDU�R�HTXLOtEULR�HQWUH�IDPtOLD�H�WUDEDOKR��HPERUD
QmR�RIHUHoD�JDUDQWLDV�WUDEDOKLVWDV��%586&+,1,��������

2�SHUILO�GD�GHVLJXDOGDGH�DSUHVHQWD�VH�GH�IRUPD�PDLV�HYLGHQWH�VH�OHYDUPRV
HP�FRQWD�TXH�D�HODV�FDEH�FRQFLOLDU�D�DWLYLGDGH�GRPpVWLFD�FRP�D�DWLYLGDGH�SURILV�
VLRQDO��0DV�D�GXSOD�MRUQDGD�GH�WUDEDOKR�H�D�EXVFD�GH�XP�WUDEDOKR�DOWHUQDWLYR��TXH
PXLWDV�YH]HV��p�UHDOL]DGR�QD�SUySULD�UHVLGrQFLD�SDUD�IDFLOLWDU�D�DGPLQLVWUDomR�GR
WHPSR�H�GDV�DWLYLGDGHV��DFDED�UHVXOWDQGR��HP�PXLWRV�FDVRV��QXP�WUDEDOKR�PDO
UHPXQHUDGR�H�LVHQWR�GH�EHQHItFLRV�

0XLWDV�PXOKHUHV�EXVFDP�R�WUDEDOKR�LQIRUPDO�SDUD�SRGHUHP�DVVXPLU�VHXV
FRPSURPLVVRV�IDPLOLDUHV��2�WUDEDOKR�LQIRUPDO�p�GHILQLGR�FRPR�D�
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³DWLYLGDGH� H[HUFLGD�QR� HVSDoR�GRPpVWLFR�� SRU� FRQWD�SUySULD�
TXDQGR�R�SURGXWR�p�GLUHWDPHQWH�FRPHUFLDOL]DGR�FRP�R�FRQVX�
PLGRU��RX�HQFRPHQGDGR�SRU� WHUFHLURV� ������ p�XPD�DWLYLGDGH�QD
TXDO�R� WUDEDOKDGRU� WHP�DXWRQRPLD�VREUH�VHX� WHPSR�H�ULWPR�GH
WUDEDOKR�� FRQWUROH� VREUH�DV� WpFQLFDV� H� SURFHGLPHQWRV� GH� VXD
HODERUDomR�H�GHWHUPLQDomR�GR�SUHoR´� �&$77$1,�������������

3DUD�HVVH�DXWRU��R�WUDEDOKR�GRPpVWLFR�HQTXDGUD�VH�QHVWD�PRGDOLGDGH�H�HOH
XWLOL]D�R�WUDEDOKR�GH�FRVWXUHLUDV�FRPR�H[HPSOR�

2�WUDEDOKR�GRPpVWLFR��HQWHQGD�VH�SRU�WUDEDOKR�GRPpVWLFR�R�WUDEDOKR
UHDOL]DGR�QR�GRPLFtOLR��FRPR�ID]HU�VDOJDGRV��FRVWXUDV��HWF���H�QmR�R�FRPR
R�WUDEDOKR�GR�GRPLFtOLR��FRPR�ODYDU��SDVVDU��FR]LQKDU��SHUPLWH�TXH�D�PX�
OKHU�FXPSUD�DV�WDUHIDV�VRFLDLV�TXH�VmR�HVSHUDGDV�GHOD��FRPR��SRU�H[HP�
SOR�� FXLGDU� GD� FDVD�� GRV� ILOKRV�� H� DLQGD� H[HUoD� XPD� DWLYLGDGH� TXH� VHMD
OXFUDWLYD�

(VWH�WLSR�GH�DWLYLGDGH�FULD�XPD�LPDJHP�GH�GLVSRQLELOLGDGH�SHUPDQHQWH�
SHOR�IDWR�GH�VHU�GHVHQYROYLGR�QD�SUySULD�FDVD��'HVVD�IRUPD��R�HVSDoR�GRPpVWLFR
SDVVD�D�WHU�GXSOD�VLJQLILFDomR��ORFDO�GH�WUDEDOKR�H�ORFDO�GH�GHVFDQVR�IDPLOLDU��(VWH
~OWLPR�SDVVD�D�QmR�VHU�UHVSHLWDGR�SHOD�FOLHQWHOD��SRLV�HVWD�LQWHUIHUH�QDV�DWLYLGDGHV
IDPLOLDUHV�DRV�ILQDLV�GH�VHPDQD��WDPSRXFR�UHVSHLWDQGR�RV�KRUiULRV�GH�UHIHLo}HV�
GH�OD]HU�H�GHVFDQVR�

$�H[HFXomR�GR�WUDEDOKR�GRPpVWLFR��FRPR�FRVWXUHLUD��LPSOLFD�QHFHVVD�
ULDPHQWH�HP�WUDQVIRUPDU�D�FDVD�QR�ORFDO�GH�VXD�SURGXomR��H[LJLQGR�RUJDQL�
]DomR�GR�HVSDoR�GRPpVWLFR��VHMD�QRV�DVSHFWRV�ItVLFRV�RX�VRFLDLV�H�IDPLOLD�
UHV�

$�FRVWXUD�SRGH�FRQVWLWXLU�VH�LQLFLDOPHQWH�QXPD�FRPSOHPHQWDomR�GD
UHQGD� IDPLOLDU�� VRIUHQGR� WUDQVIRUPDomR�� SDVVDQGR�� HP�PXLWRV� FDVRV�� D
VHU�D�SULQFLSDO�IRQWH�GH�UHQGDV��1R�HQWDQWR��WDO�FRQGLomR�QmR�ID]�FRP�TXH
KDMD�QHFHVVDULDPHQWH�XPD�LQYHUVmR�GH�SRGHU��PDV�FHUWDPHQWH�DXPHQWD�R
HVSDoR�GH�QHJRFLDomR�HQWUH�KRPHQV�H�PXOKHUHV��R�TXH�SRGH�FRQGX]LU�D
XPD�PDLRU�IOH[LELOL]DomR�QDV�DWULEXLo}HV�GH�FDGD�XP��&$51(,52�H�3(�
5(,5$��������

2V� DXWRUHV� DLQGD� DSUHVHQWDP� D� QHFHVVLGDGH� GH� VH� UHIOHWLU� VREUH� D
UHVLJQLILFDomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QD�HVIHUD�GRPpVWLFD��SRGHQGR�LQFOX�
VLYH�RV�KRPHQV�VH�LQVHULUHP�QHVVH�SURFHVVR�SURGXWLYR��URPSHQGR�DVVLP�FRP
XPD�LGHQWLGDGH�PDVFXOLQD�KLVWRULFDPHQWH�FRQVWLWXtGD�

3RUWDQWR��HVWH�DUWLJR�WHP�FRPR�REMHWLYRV�FRQKHFHU�R�FRWLGLDQR�GR�VHX
WUDEDOKR�H�R�VLJQLILFDGR�GH�VXD�UHQGD�QR�RUoDPHQWR�GRPpVWLFR��YHULILFDU�D
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LQIOXrQFLD�GR�WUDEDOKR�GRPpVWLFR�QDV�VXDV�LQWHUIDFHV�FRP�D�HVIHUD�IDPLOLDU�
VRFLDO�H�SROtWLFD��H�FRQVWDWDU�RV�IDWRUHV�TXH�FRQWULEXHP�GLUHWD�RX�LQGLUHWDPHQ�
WH�SDUD�D�VXD�SDUWLFLSDomR�H�HQYROYLPHQWR�HP�TXHVW}HV�TXH�DIHWDP�D�FRPX�
QLGDGH�H�VHXV�PHPEURV�

0HWRGRORJLD�

��3DUWLFLSDQWHV�����PXOKHUHV��H[HUFHQGR�D�SURILVVmR�GH�FRVWXUHLUD�GRPLFLOL�
DU��FRP�LGDGHV�YDULDQGR�GH����D����DQRV��FRP�JUDX�GH�HVFRODULGDGH�HQWUH�HQVLQR
IXQGDPHQWDO�LQFRPSOHWR�H�HQVLQR�PpGLR�FRPSOHWR��VHQGR�WRGDV�UHVLGHQWHV�QD
FLGDGH�GH�/RQGULQD���3U�

� ,QVWUXPHQWR��URWHLUR�GH�HQWUHYLVWD�VHPL�HVWUXWXUDGD�DERUGDQGR�R�VLJQL�
ILFDGR�GR�WUDEDOKR��R�DPELHQWH�H�FRQGLo}HV�GH�WUDEDOKR��SHUVSHFWLYD��UHODomR
WUDEDOKR�H�GRHQoD��UHODomR�WUDEDOKR�H�IDPtOLD��DOpP�GH�TXHVW}HV�TXH�YLVDYDP
D�LGHQWLILFDomR�GD�SDUWLFLSDQWH��RPLWLQGR�R�QRPH���FRPSRVLomR�IDPLOLDU��LP�
SRUWkQFLD�GD� UHQGD�DGYLQGD�GR� WUDEDOKR�GH�FRVWXUHLUD�H� VDEHU�FRPR�HOD� VH
WRUQRX�FRVWXUHLUD�

��3URFHGLPHQWR�� D� FRPSRVLomR� GDV� SDUWLFLSDQWHV� GHVWD� SHVTXLVD� VH� GHX
DWUDYpV�GH� LQGLFDomR�GH� FRVWXUHLUDV� Mi� HQWUHYLVWDGDV�RX�GH� FRQKHFLPHQWR�GDV
SUySULDV�SHVTXLVDGRUDV��GHYLGR�j�QDWXUH]D�GR�WUDEDOKR�SRU�HODV�H[HFXWDGR��TXH�p
GH�GLItFLO�LGHQWLILFDomR��XPD�YH]�TXH�p�UHDOL]DGR�HP�VXDV�UHVLGrQFLDV��$�FROHWD�GH
GDGRV�IRL�UHDOL]DGD�DWUDYpV�GR�XVR�GR�URWHLUR�GH�HQWUHYLVWD�VHPL�HVWUXWXUDGD��HP
VXDV�SUySULDV�UHVLGrQFLDV��DSyV�REWHU�D�DSURYDomR�GR�GLD�H�GR�KRUiULR�TXH�OKHV
IRVVHP�PDLV� FRQYHQLHQWHV��1HVVD� RFDVLmR�� Mi� HUDP�H[SRVWRV� RV� REMHWLYRV� GR
WUDEDOKR�H�R� WHPSR�PpGLR�GH�GXUDomR�GD�HQWUHYLVWD��GH� IRUPD�TXH�SXGHVVHP
SODQHMDU�H�RUJDQL]DU�VXDV�DWLYLGDGHV�

)RUDP�DQRWDGDV�IUDVHV�H�SDODYUDV�FKDYH�GXUDQWH�D�HQWUHYLVWD�H��LPHGLDWD�
PHQWH��FRQVWUXtD�VH�R�UHODWR�FRPSOHWR�SDUD�JDUDQWLU�D�ILGHGLJQLGDGH�GRV�GDGRV�H
DV�H[SUHVV}HV�HPRFLRQDLV�H�JHVWXDLV�REVHUYDGDV�

2V�GDGRV�DQDOLVDGRV�IRUDP�FRORFDGRV�HP�FDWHJRULDV�HVSHFtILFDV��GH�IRUPD
D�IDFLOLWDU�D�FRPSUHHQVmR�GDV�GLILFXOGDGHV�H�GRV�DVSHFWRV�GR�FRWLGLDQR�YLYLGR�SRU
HVVDV�PXOKHUHV�

5HVXOWDGRV� H�'LVFXVVmR

,��&DUDFWHUL]DomR�GD�SRSXODomR�DQDOLVDGD
'DV����FRVWXUHLUDV�HQWUHYLVWDGDV��D�PDLRULD�VH�HQFRQWUDYD�QD�IDL[D�HWiULD

HQWUH����H����DQRV��FRP�JUDX�GH�HVFRODULGDGH�GH�QtYHO�SULPiULR�LQFRPSOHWR��2X�
WURV�GDGRV�GH�FDUDFWHUL]DomR�DFKDP�VH�QD�7DEHOD����D�VHJXLU�
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,,� 6LJQLILFDGR�GR�7UDEDOKR

$QWHV�GH�DERUGDUPRV�HVWD�TXHVWmR��p�UHOHYDQWH�H[SOLFLWDU�D�UHODomR�HQWUH
DV�SURILVV}HV�FDUDFWHUL]DGDV�FRPR�VHQGR�SHUWHQFHQWHV�jV�PXOKHUHV�H�DV�RSRUWX�
QLGDGHV�GH�WUDEDOKR�QR�ILQDO�GD�GpFDGD�GH����H�GXUDQWH�D�GH����

&RPR�HUDP�UHVWULWDV�DV�SURILVV}HV�FRQVLGHUDGDV�IHPLQLQDV��GH�SURIHVVRUD��DX�
[LOLDU�GH�HQIHUPDJHP��FDEHOHLUHLUD��HPSUHJDGD�GRPpVWLFD��]HODGRUD�H�FRVWXUHLUD��KD�
YLD�SRXFD�RSomR�SDUD�RXWUDV�DWLYLGDGHV�TXH�QmR�LPSHGLVVHP�D�FRQFLOLDomR�GH�VHXV
GHYHUHV�GRPpVWLFRV��EHP�FRPR�GH�VHX�SDSHO�VRFLDO��R�GH�VHUYLU�

7DOYH]�HP�IXQomR�GLVVR������GDV�HQWUHYLVWDGDV�WHQKDP�DSUHQGLGR�D�DUWH�GD
FRVWXUD��SRLV�D�IDPtOLD�DSUHJRDYD�YDORUHV�UHODFLRQDGRV�DR�SDSHO�GD�PXOKHU�DR�VH
FDVDU��HVWDU�SUHSDUDGD�SDUD�FXLGDU�SOHQDPHQWH�GD�FDVD��LQFOXLQGR�VH�Dt�WRGD�D
LQGXPHQWiULD��SRLV�HUD�UDUR�HQFRQWUDU�URXSDV�SURQWDV��(VWH�DSUHQGL]DGR�WRUQRX�
VH�VLJQLILFDWLYR�SDUD�PXLWDV�GHODV�HP�pSRFDV�SRVWHULRUHV�TXDQGR�VH�GHIURQWDUDP
FRP�D�YLXYH]��GLYyUFLR�RX�GHVHPSUHJR�GR�PDULGR�

0HVPR�GLDQWH�GH�WDLV�FRQGLo}HV��D�LPSRVLomR�GR�DSUHQGL]DGR�GHWHUPLQDGR
VRFLDOPHQWH�SDUD�PXOKHU�������VHQWHP�VH�UHDOL]DGDV�SHVVRDOPHQWH�H[HUFHQGR�D
SURILVVmR�GH�FRVWXUHLUD��HPERUD�����PXGDULDP�GH�SURILVVmR�VH�WLYHVVHP�RSRUWX�
QLGDGH��&KDPD�D�DWHQomR�TXH�DV�RFXSDo}HV�HVFROKLGDV��QR�FDVR�GH�PXGDQoD�
FRQWLQXDP�VHQGR�HQTXDGUDGDV�HP�DWLYLGDGHV�FRQVLGHUDGDV�IHPLQLQDV��WDLV�FRPR�
HQIHUPHLUDV��FDEHOHLUHLUDV�H�DUWHVmV�

(VWH�GDGR�UHYHOD�D�LQIOXrQFLD�DLQGD�SUHVHQWH�GRV�YDORUHV�FXOWXUDLV�QD�HVFR�
OKD�GD�DWLYLGDGH�SURILVVLRQDO��SRU�HVWDUHP�UHODFLRQDGDV�j�VXD�FRQGLomR�GH�PXOKHU�
2�IRFR�UHVLGH�HP�DMXGDU�RV�RXWURV�RX�HP�RFXSDU�XP�HVSDoR�GRPpVWLFR�SDUD�R
DWHQGLPHQWR�GDV�GXDV�iUHDV��SURILVVLRQDO�H�IDPLOLDU�

1HVWH�VHQWLGR��68$5(=��������DILUPD�TXH�R�IHQ{PHQR�GR�WUDEDOKR�LQIRU�
PDO�DWUDL�PXLWDV�PXOKHUHV�SRU�RSomR��SRLV�SRGHP�DVVLP�DVVXPLU�VHXV�FRPSUR�
PLVVRV�IDPLOLDUHV��$OpP�GLVVR��HODV�SRGHP�DVVXPLU�HVWH�WLSR�GH�WUDEDOKR�SRU�VHU
R�~QLFR�GLVSRQtYHO��FRQVLGHUDQGR�R�VHX�JUDX�GH�HVFRODUL]DomR�H�SUHSDUR�SDUD�XP
PHUFDGR�GH�WUDEDOKR�DOWDPHQWH�FRPSHWLWLYR�H�H[LJHQWH��(P�QRVVD�SHVTXLVD�����
GDV�SDUWLFLSDQWHV�SRVVXHP�DSHQDV�R����JUDX�LQFRPSOHWR��R�TXH�UHVWULQJH�VHX�OH�
TXH�GH�RSo}HV�SURILVVLRQDLV�

2�WUDEDOKR�SDUD�HODV�VLJQLILFD�D�SRVVLELOLGDGH�GH�VH�UHDOL]DUHP�SHVVRDOPHQ�
WH�DWUDYpV�GD�YDORUL]DomR�GH�VHX�WUDEDOKR�H�D�OLEHUGDGH�VHQWLGD�QR�DWR�GH�FULDU�
$OpP�GH�HVVD�DWLYLGDGH�SURSLFLDU�DXWRQRPLD��FRQVWLWXL�VH�QXPD�IRQWH�GH�UHQGD
SDUD�VXSULU�VXDV�QHFHVVLGDGHV��3HUFHEH�VH��SRUWDQWR��TXH�VHU�FRVWXUHLUD�p�XPD
DWLYLGDGH�SUD]HURVD��VHP�TXDOTXHU�LPSRVLomR�DOKHLD�VREUH�R�JUDX�GH�FRPSURPLV�
VR�H�UHVSRQVDELOLGDGH�DVVXPLGRV�

$�DWLYLGDGH�HVFROKLGD��RX�VHMD��R�WUDEDOKR�LQIRUPDO�GRPpVWLFR��SRVVLELOLWD�D
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DGPLQLVWUDomR�GR�WHPSR�H�GDV�DWLYLGDGHV��FRQIRUPH�DILUPD�&$77$1,��������
$OpP�GLVVR�� HVWH� WLSR�GH� WUDEDOKR�SURSRUFLRQD� ³FRQWUROH� VREUH� DV� WpFQLFDV� H
SURFHGLPHQWRV� GH� VXD� HODERUDomR� H� GHWHUPLQDomR� GR� SUHoR´� �S������

,,,� ±�$PELHQWH��&RQGLo}HV�GH�7UDEDOKR� H�5HODomR�)DPLOLDU

$SHQDV�����GDV�HQWUHYLVWDGDV�IL[DP�KRUiULR�GH�WUDEDOKR��SUHVHUYDQGR
XP�OLPLWH�QD�UHODomR�SURILVVLRQDO��HYLWDQGR�TXH�R�VHX�WUDEDOKR�LQWHUILUD�HP�RX�
WUDV�DWLYLGDGHV�SHVVRDLV��HP�HVSHFLDO��DV�UHODFLRQDGDV�j�VXD�IDPtOLD��&RQVWD�
WRX�VH�TXH�D�PDLRULD�GDV�FOLHQWHV�QmR�GHPRQVWUD�UHVSHLWR�DRV�SHUtRGRV�GH�GHV�
FDQVR� IDPLOLDU� �KRUiULR�GDV� UHIHLo}HV��QRLWH�H� ILQDLV�GH�VHPDQD��SDUD�VHUHP
DWHQGLGDV��LQWHUIHULQGR�QR�IXQFLRQDPHQWR�IDPLOLDU��XPD�YH]�TXH�RV�DWHQGLPHQ�
WRV�VmR�IHLWRV�HP�F{PRGRV�QR�FRUSR�GD�FDVD�H��PXLWDV�YH]HV��QR�SUySULR�TXDUWR
GD�FRVWXUHLUD�

(PERUD�HODV�QmR�SHUFHEDP�TXH�D�SUHVHQoD�GDV�FOLHQWHV�QR�LQWHULRU�GH�VXD
FDVD�DIHWD�D�SULYDFLGDGH�GRV�PHPEURV�GH�VXD�IDPtOLD��p�HYLGHQWH�TXH�HVWH�WLSR�GH
DWLYLGDGH�UHGXQGH�LPSOLFLWDPHQWH�HP�LQYDVmR�GD�LQWLPLGDGH��3RUpP��FRPR�QmR
SRVVXHP�FRQGLo}HV�SDUD�GHVWLQDU�XP�F{PRGR�H[FOXVLYDPHQWH�SDUD�R�VHX�WUDED�
OKR��REVHUYD�VH�XPD�DFHLWDomR�GD�LQYDVmR�GH�VXD�LQWLPLGDGH�FRPR�DOJR�LQHUHQWH
j�VXD�SURILVVmR�

$OpP�GLVVR��REVHUYRX�VH�XP�UHVSHLWR�jV�DWLYLGDGHV�SURILVVLRQDLV�GH�VXDV
FOLHQWHV��SHUPLWLQGR�TXH�HODV�VHMDP�SURFXUDGDV�QRV�LQWHUYDORV�GH�WUDEDOKR�H�QR
SHUtRGR�GH�WHPSR�OLYUH�TXH�DV�FOLHQWHV�HQFRQWUDP��1HVVH�VHQWLGR��UHFRQKHFH�VH
TXH�R�WUDEDOKR�DVVXPH�XPD�LPSRUWkQFLD�PDLRU�QD�YLGD�GDV�SHVVRDV��LPSHGLQGR�
DV�GH�UHVHUYDUHP�XP�WHPSR�TXH�SRVVD�VHU�GHGLFDGR�D�VL�SUySULDV��3RUpP��Ki
FDVRV�HP�TXH�DOJXPDV�UHVSRQVDELOLGDGHV�IDPLOLDUHV

³WrP� LPSDFWR� VREUH� DV� UHVSRQVDELOLGDGHV� � SURILVVLRQDLV�� LQ�
IOXHQFLDQGR� QD� DWXDomR� GD� IRUoD� GH� WUDEDOKR� H� QD
SHUIRUPDQFH�GR� WUDEDOKDGRU��1R� FDVR�GD� H[LVWrQFLD� GR� FRQ�
IOLWR� HQWUH� WUDEDOKR� H� IDPtOLD�� RQGH� R� WUDEDOKDGRU� VHQWH�VH
URXEDGR� GH� XP� WHPSR� TXH� SRGHULD� HVWDU� VH� GHGLFDQGR� j
IDPtOLD�� SHUFHEH�VH� XP� DXPHQWR� VLJQLILFDWLYR� GRV� IDWRUHV
H[DXVWmR� HPRFLRQDO� H� GHVSHUVRQDOL]DomR´� �&2'2�
9$648(6�0(1(=(6� H�0('(,526�� ,Q�� &2'2� ������
S������
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4XDQWR�DR�DPELHQWH�GH�WUDEDOKR��SHUFHEH�VH�TXH�D�FDVD�VRIUH�DOWHUDo}HV
SDUD�DFROKHU�D�SURILVVmR�GD�PXOKHU��SHUPLWLQGR�³TXH�R�WHPSR�GH�WUDEDOKR�QmR
VHMD� GLVWLQWR� GR� WHPSR� GR� QmR�WUDEDOKR� RX� GR� µVHUYLoR�GH�FDVD¶´ �&$5�
1(,52�H�3(5(,5$��������H�FRQWULEXLQGR�SDUD�TXH�R�HVSDoR�GRPpVWLFR�SDVVH�D
UHSURGX]LU�QmR�DSHQDV�DV�UHODo}HV�IDPLOLDUHV��PDV�WDPEpP�DV�UHODo}HV�SURILVVL�
RQDLV�� SRLV� ³D�PiTXLQD� GH� FRVWXUD� QmR� SRGH�PDLV� RFXSDU� TXDOTXHU� OXJDU
GHQWUR�GD�FDVD�´ (VVD�DWLYLGDGH�SDVVD�D�VHU�UHDOL]DGD�HP�XP�GHWHUPLQDGR�F{�
PRGR�GD�FDVD�TXH�GHL[D�GH�H[HUFHU�D�IXQomR�TXH�OKH�HUD�DWULEXtGD�

&RP�D�WUDQVIRUPDomR�GD�FDVD�HP�OyFXV�GH�SURGXomR��QRYRV�FRQWH~GRV�VmR
LQWURGX]LGRV�jV� UHODo}HV�GH�JrQHUR�GHQWUR�GD�HVIHUD� IDPLOLDU��XPD�YH]�TXH�D
UHQGD�DGYLQGD�GR�WUDEDOKR�IHPLQLQR�YHP�DVVXPLQGR�PDLRU�LPSRUWkQFLD�QR�RUoD�
PHQWR�IDPLOLDU��3RUpP��REVHUYD�VH�QD�OLWHUDWXUD�TXH�R�WUDEDOKR�GD�PXOKHU�³QmR
FRQVWLWXL� XPD� VLWXDomR�QRYD�TXH� IRUoRVDPHQWH� DEDOH� RV� IXQGDPHQWRV� SDWUL�
DUFDLV� GD� IDPtOLD� SREUH�� SRUTXH�QmR�GHVHVWUXWXUD�R� OXJDU� GH� DXWRULGDGH�GR
KRPHP�� TXH� SRGH� VH�PDQWHU�� VHQGR�� LQFOXVLYH�� WUDQVIHULGR� SDUD� RXWURV� KR�
PHQV� GD� UHGH� IDPLOLDU´� �6$57,�� ����������0DV� D� HQWUDGD� GDV�PXOKHUHV
SDUD� R�PHUFDGR� GH� WUDEDOKR� WURX[H� FRQVHT�rQFLDV� SRVLWLYDV� QDV� UHSUHVHQ�
WDo}HV� IHPLQLQDV�� SRLV� QRYDV� DOWHUQDWLYDV� GH� UHODo}HV� HQWUH� KRPHQV� H�PX�
OKHUHV�SDVVDUDP�D�H[LVWLU�QD� IDPtOLD�RX� IRUD�GHOD� �520$1(//,������������
(VVH� DXWRU� QmR�GHVFRQVLGHUD� D� LPSRUWkQFLD� GR�PRYLPHQWR� IHPLQLVWD� QHVVHV
DYDQoRV�TXH� UHGHILQHP�R�SDSHO� GD�PXOKHU� VRFLDOPHQWH� H� HTXLOLEUDP�D� VRFL�
DELOLGDGH�HQWUH�RV�JrQHURV��HPERUD�QmR�HOLPLQHP�DV�UHODo}HV�KLHUDUTXL]DGDV
H�D�GRPLQkQFLD�PDVFXOLQD�QD� IDPtOLD��³VXVWHQWDGD�SRU� UHSUHVHQWDo}HV�GLYHU�
VDV´ �S�����

6H��GH�LQtFLR��FRQVWLWXLX�VH�QXPD�DMXGD�GRPpVWLFD��KRMH��SDUD�����GHODV��p�D
IRQWH�SULQFLSDO�GH�VXVWHQWR�GD�FDVD��(PERUD�QmR�REWLYpVVHPRV�UHODWRV�H[SOtFLWRV
VREUH�D�LPSUHVFLQGLELOLGDGH�GR�VHX�JDQKR��REVHUYDPRV�TXH�����GDV�FRVWXUHLUDV
HQWUHYLVWDGDV�SDUWLFLSDP�DWLYDPHQWH�QD�FRPSOHPHQWDomR�GD�UHQGD��DVVXPLQGR
FRPSURPLVVRV�IL[RV��FRPR�SDJDPHQWR�GH�iJXD��WHOHIRQH��FRPSUD�GH�PDQWLPHQ�
WRV�H�URXSDV��7DO�FRQGLomR�IDYRUHFH�VHX�UHFRQKHFLPHQWR��SHUPLWLQGR�D�UHGXomR
GD�GHVLJXDOGDGH�GH� FODVVH�� VLJQLILFDQGR�XPD� DEHUWXUD� SDUD� D� VXD� DXWRQRPLD�
7DPEpP�p�LPSRUWDQWH�UHVVDOWDU�TXH�D�PXOKHU�SRGH�VH�VDWLVID]HU�FRP�D�UHPXQH�
UDomR�GH�VHX� WUDEDOKR��PHVPR�TXH�EDL[D��TXDQGR�Yr�VHXV�ILOKRV�YHVWLGRV��³D
FRPLGD�QD�PHVD� H�D� IDPtOLD�EHP�DOLPHQWDGD´ �6$57,�� ����������&RQIRUPH
UHODWDGR�SRU�DOJXPDV�PXOKHUHV��R�WUDEDOKR�WHP�R�SRGHU�WDPEpP�GH�VDWLVID]r�ODV�
³DILUPDQGR�HP�DOJXP�QtYHO� VXD� LQGLYLGXDOLGDGH��PHVPR�TXH� VHXV� UHQGLPHQ�
WRV� QmR� VH� GHVWLQHP�SDUD� VL�PHVPD�� XPD� YH]� TXH� HVWD� LQGLYLGXDOLGDGH� QmR
GHL[D� GH� VHU� UHIHULGD� j� IDPtOLD�´



7(55$�(�&8/785$���$12�;,;���1���� ��

,9�±�3DUWLFLSDomR�6RFLDO�H�3ROtWLFD

'H�DFRUGR�FRP�RV�UHODWRV�GDV�HQWUHYLVWDGDV��RV�UHODFLRQDPHQWRV�LQWHUSHVVRDLV
TXH�SRVVXHP�UHVWULQJHP�VH�jV�VXDV�IDPtOLDV�H�FOLHQWHV��'LIHUHQWH�GR� WUDEDOKR
IRUPDO��TXH�SRVVLELOLWD�D�WRPDGD�GH�FRQVFLrQFLD��WRPDGD�GH�GHFLVmR��WURFD�GH
H[SHULrQFLDV��VHQVDomR�GH�YLYHU�QR�PXQGR�H�WHU�YR]�DWLYD��),6&+(5���������R
WUDEDOKR�LQIRUPDO�UHVWULQJH�R�FtUFXOR�VRFLDO�GR�LQGLYtGXR��FRPR�p�R�FDVR�GDV�FRV�
WXUHLUDV���3RUWDQWR��HPERUD�HODV�UHODWHP�REWHU�LQIRUPDo}HV�GRV�DFRQWHFLPHQWRV
VRFLDLV�H�SROtWLFRV�YLD�UiGLR��WHOHYLVmR�H�FRP�DV�SUySULDV�FOLHQWHV��D�VXD�SDUWLFLSD�
omR�HIHWLYD�p�PtQLPD�RX�DWp�PHVPR�QXOD�HP�DOJXQV�FDVRV�

8PD�PLQRULD�GDV�PXOKHUHV�SDUWLFLSDQWHV�FRQWULEXL�FRP�R�VLVWHPD�SUHYLGHQFLiULR�
YLVDQGR�JDUDQWLU�XPD�DSRVHQWDGRULD�TXH�OKHV�SRVVD�DX[LOLDU�QR�IXWXUR��0DV����
GHODV�QmR� ID]HP�TXDOTXHU� UHFROKLPHQWR� H� ³FRPR� WUDEDOKDP�SRU� FRQWD� H�QmR
SDJDP� LPSRVWRV�� DFDEDP� VHQGR� H[FOXtGDV� GRV� GLUHLWRV� VRFLDLV� H
SUHYLGHQFLiULRV´ �52848$<52/�H�),/+2���������(P�IXQomR�GLVVR��R�SHUtR�
GR�GH�WUDEDOKR�SRGH�YLU�D�VH�HVWHQGHU�D�XPD�LGDGH�EDVWDQWH�DYDQoDGD�SDUD��REULJD�
WRULDPHQWH��JDUDQWLU�VXD�VREUHYLYrQFLD��&DVR�D�VXD�VD~GH�QmR�OKH�SHUPLWD�FRQWLQX�
DU�QD�DWLYLGDGH��FHUWDPHQWH�GHSHQGHUi�GR�DX[tOLR�GH�ILOKRV�H�RX�IDPLOLDUHV�

$�FRQGLomR�TXH�RUD�VH� LQVWDOD�DIHWD�VXD� LGHQWLGDGH��SRLV�D�GLPHQVmR�GD
GHSHQGrQFLD�H[LJH�OKHV�QRYDV�IRUPDV�GH�DomR�H�GH�FRQGXWDV��SRGHQGR�VH�DLQGD
SUHVVXSRU�D�H[LVWrQFLD�GH�XP�VHQWLPHQWR�GH�FRQVWUDQJLPHQWR�QmR�UHYHODGR��$
SHUGD�GR�WUDEDOKR�p�QRFLYD�j�VXEMHWLYLGDGH�H�LGHQWLGDGH�GH�TXDOTXHU�VHU�KXPDQR�
DILUPD�&2'2��������

&21&/86®(6

1RV�~OWLPRV�DQRV��DV�PXGDQoDV�TXH�YrP�RFRUUHQGR�QR�PXQGR�WrP�DIHWDGR
R�PHUFDGR�GH�WUDEDOKR��$�UHYROXomR�WHFQRFLHQWtILFD�H�D�JOREDOL]DomR�YrP�HOLPL�
QDQGR�PLOKDUHV�GH�SRVWRV�GH� WUDEDOKR��2�GHVHPSUHJR�VH� WRUQRX�XPD�DPHDoD
FRQVWDQWH�H��FRP�D�GHWHULRUDomR�GRV�VDOiULRV�H�D�SUHFDULHGDGH�GDV�UHODo}HV�GH
WUDEDOKR��IH]�VH�QHFHVViULD�D�HQWUDGD�GD�PXOKHU�QR�PHUFDGR�GH�WUDEDOKR�

³$� JOREDOL]DomR�� IHQ{PHQR� GH� UHSHUFXVV}HV�PXQGLDLV�� DX�
PHQWRX� D� FRPSHWLWLYLGDGH� QDFLRQDO� H� LQWHUQDFLRQDO� H� LPSOL�
FRX�QD�SHUGD�GH�SRVWRV�GH� WUDEDOKR��FRUWH�GH�FXVWRV�GH�SUR�
GXomR��DXPHQWR�GD�IOH[LELOLGDGH��WHUFHLUL]DomR�H�IRUPDV�WHP�
SRUiULDV� GH� HPSUHJR�� ,VVR� JHURX� LQVHJXUDQoD� QR� HPSUHJR�
GHVLJXDOGDGH� VDODULDO�� GHVHPSUHJR� HVWUXWXUDO�� VXEHPSUHJR�
WUDEDOKR� LQIRUPDO� H�� FRQVHT�HQWHPHQWH�� GLPLQXLomR� GR� SR�
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GHU� GH� QHJRFLDomR� GRV� VDOiULRV� H� FRQGLo}HV� GH� WUDEDOKR
SRU� SDUWH� GRV� VLQGLFDWRV��$�PDLRU� LQGLYLGXDOL]DomR� GDV� UH�
ODo}HV� GH� WUDEDOKR� OHYRX� DR� HQIUDTXHFLPHQWR� GR� YtQFXOR� GH
VROLGDULHGDGH´� �6$0'(1�� ������

(VVD�FRQGLomR�IDYRUHFHX�R�DXPHQWR�GD�SDUWLFLSDomR�GD�PXOKHU�QR�PHUFD�
GR�GH�WUDEDOKR��DWUDYpV�GR�PHUFDGR�LQIRUPDO��SRLV�HVWH�SHUPLWH�TXH�VHMD�SRVVtYHO
FRQFLOLDU�RV�FRPSURPLVVRV�IDPLOLDUHV�H�RV�SURILVVLRQDLV�

6HJXQGR�%586&+,1,� �����������D�³IOH[LELOLGDGH�QR�XVR�GR� WHPSR��QR
HQWDQWR�� TXH� SHUPLWH� D� FRQFLOLDomR� HQWUH� DWLYLGDGHV� IDPLOLDUHV� H� HFRQ{PL�
FDV�� FRQWLQXD� DWUDLQGR�PXOKHUHV� FRP� UHVSRQVDELOLGDGHV� GRPpVWLFDV� SDUD
DWLYLGDGHV� FRPR� HVVDV�� TXH� QmR� FRQWDP� FRP�QHQKXP� WLSR� GH� JDUDQWLD�´

$�PXOKHU��SRU�VXD�YH]��HVFROKH�R�RItFLR�GH�FRVWXUHLUD�SRU�VHU�XPD�DWLYLGDGH
FRQVLGHUDGD� IHPLQLQD� H� SRU� QmR� VHU� QHFHVViULD� XPD� IRUPDomR� HVSHFtILFD�� RX
VHMD��QD� IDPtOLD�VHPSUH�H[LVWLD�DOJXpP�TXH�KDYLD�DSUHQGLGR�D�FRVWXUDU�H�TXH
HQVLQDYD�SDUD�DV�RXWUDV�

(VWH�WLSR�GH�WUDEDOKR�DVVXPH�JUDQGH�LPSRUWkQFLD�QR�RUoDPHQWR�IDPLOLDU�
WRUQDQGR�VH��HP�DOJXQV�FDVRV��IRQWH�H[FOXVLYD�GH�UHQGD�

&RP�LVVR��DV�PXOKHUHV�HVWmR�DVVXPLQGR�FDGD�YH]�PDLV�UHVSRQVDELOLGDGHV
QDV�HVIHUDV�GRPpVWLFD�H�SURILVVLRQDO��R�TXH��QHVVH�FDVR��HVWLPXOD�D�UHYLVmR�GRV
SDSpLV�WUDGLFLRQDOPHQWH�LQVWLWXtGRV�SDUD�HODV�

³3RU� LVVR�� p� IXQGDPHQWDO� TXH� VHMDP� FULDGDV� FRQGLo}HV� FRQ�
FUHWDV�TXH�SHUPLWDP�DPSOLDU�D�SRVVLELOLGDGH�GH�HVFROKD�GDV
PXOKHUHV� SRU� WHU� RX� QmR� XPD�DWLYLGDGH� HFRQ{PLFD� UHPXQH�
UDGD�PDLV� UHJXODU�� QD� TXDO� SRVVDP� WHU� DFHVVR� DRV� EHQHItFL�
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