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5HVXPR��1HVWH� UHVXPR�FRPSDUWLOKDPRV�XPD� UHIOH[mR�GHFRUUHQWH�GDV�YLYrQFLDV�FRP� D�
LQFOXVmR� GH� FULDQoD� DXWLVWD� QD� DOIDEHWL]DomR��2� REMHWLYR� p� H[SODQDU� D� LPSRUWkQFLD� GD�
DOIDEHWL]DomR��EHP�FRPR�FRQKHFHU�H�UHODWDU�PHWRGRORJLDV�TXH�DX[LOLDP�QR�SURFHVVR�GH�
LQFOXVmR�SDUD�XP�DSUHQGL]DGR�VLJQLILFDWLYR� UHIOHWLQGR�D�SUiWLFD�GD�LQFOXVmR�VH�HQWUHODoD�
QHVVH� SURFHVVR�� UHIOHWLQGR� QmR� DSHQDV� VREUH� D�PDQHLUD� FRPR� HQVLQDPRV��PDV� WDPEpP�
FRPR� DSUHQGHPRV� D� HQVLQDU� H� HGXFDU� FDGD� DOXQR�� LQGHSHQGHQWHPHQWH� GH� VXDV�
FLUFXQVWkQFLDV��7RPDPRV�HP�GHVWDTXH�XP�DOXQR�TXH�HVWi�PDWULFXODGR�QR����DQR�GR�HQVLQR�
IXQGDPHQWDO��GH�XPD�HVFROD�SDUWLFXODU��R�TXDO�HVWi�HP�DFRPSDQKDPHQWR�SVLFROyJLFR�SDUD�
GLDJQyVWLFR�VRE�VXVSHLWD�GH�7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD��7($���$�YLYrQFLD�HVWi�VHQGR�
UHDOL]DGD� GXUDQWH� R� ��� VHPHVWUH� GH� ������ DEUDQJHQGR� DVSHFWRV� FRJQLWLYRV��
FRPSRUWDPHQWDLV�H�VRFLDLV� 
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2�DXWLVPR�p�XP�WUDQVWRUQR�QHXUROyJLFR�TXH�DIHWD�D�FRPXQLFDomR��R�FRPSRUWDPHQWR�VRFLDO�
H�D� LQWHUDomR�FRP�R�DPELHQWH��e�XP�HVSHFWUR�TXH�SRGH�DSUHVHQWDU�GLIHUHQWHV�QtYHLV�GH�
LQWHQVLGDGH��GHVGH�FDVRV�PDLV�OHYHV�DWp�FDVRV�PDLV�JUDYHV��TXH�UHTXHUHP�PDLRU�DWHQomR�H�
FXLGDGRV� HVSHFLDLV�� 1R� FRQWH[WR� HVFRODU�� p� IXQGDPHQWDO� TXH� RV� SURIHVVRUHV� HVWHMDP�
SUHSDUDGRV�SDUD�OLGDU�FRP�DOXQRV�TXH�DSUHVHQWHP�DXWLVPR��,VVR�LQFOXL�DFRPSDQKDPHQWR�
VREUH� R� GHVHQYROYLPHQWR� GD� FULDQoD� SDUD� PHOKRU� FRPSUHHQGHU� VXDV� QHFHVVLGDGHV�
HVSHFtILFDV��(VWH�DFRPSDQKDPHQWR�SRGH�VH�WRUQDU�QXP�UHODWyULR�FRP�R�REMHWLYR�IRUQHFHU�
LQIRUPDo}HV�VREUH�R�GHVHPSHQKR�DFDGrPLFR�H�VRFLRHPRFLRQDO�GR�DOXQR�H�GD�WXUPD� 

�GH� HQVLQR� LQLFLDO� ��� DQR�� GH� XPD� HVFROD� SDUWLFXODU�� VHQGR� TXH� HVWH� DOXQR� HVWi� HP�
DFRPSDQKDPHQWR�SVLFROyJLFR�SDUD�GLDJQRVWLFR�VRE�VXVSHLWD�GH�7UDQVWRUQR�GR�(VSHFWUR�
$XWLVWD� �7($���$� YLYrQFLD� HVWi� VHQGR� UHDOL]DGD� GXUDQWH� R� ��� VHPHVWUH� GR� DQR� DWXDO��
DEUDQJHQGR�DVSHFWRV�FRJQLWLYRV��FRPSRUWDPHQWDLV�H�VRFLDLV� 

'R�SRQWR�GH�YLVWD�FRPSRUWDPHQWDO�HVWH�DOXQR��TXH�LUHPRV�GHQRPLQi�OR�³(GXDUGR´��QRPH�
ILFWtFLR���p�DJLWDGR�H�SRXFR�FRRSHUDWLYR��(VWDPRV�HP�SURFHVVR�GH�LPSODQWDomR�GDV�UHJUDV�
FRP�VHXV�FROHJDV�H�SURIHVVRUHV��GHVGH�R�UHVSHLWR�H�FROHJXLVPR��1R�HQWDQWR��HP�VLWXDo}HV�
GH� PXGDQoDV� LPSUHYLVWDV� QD� URWLQD� RX� GHPDQGDV� VHQVRULDLV� LQWHQVDV�� HOH� SRGH� WHU�
GLILFXOGDGHV�HP�UHJXODU�VXDV�HPRo}HV��PDQLIHVWDQGR�DJLWDomR�RX�DQVLHGDGH� 

 

2�DOXQR�(GXDUGR��QRPH�ILFWtFLR��WHP�R�EHQHItFLR�GH�VHU�DFRPSDQKDGR�QDV�VXDV�DWLYLGDGHV�
SRU�XPD�PRQLWRUD��TXH�R�DMXGD�D�PHOKRU�OLGDU�FRP�DV�GHPDQGDV�GR�DPELHQWH�HVFRODU��1R�
TXH� GL]� UHVSHLWR� jV� LQWHUDo}HV� VRFLDLV�� ³(GXDUGR´� �QRPH� ILFWtFLR�� GHPRQVWUD� DOJXPDV�
YH]HV� LQWHUHVVH� JHQXtQR� SHORV� FROHJDV�� HPERUD� HQIUHQWH� GHVDILRV� QD� FRPSUHHQVmR� GDV�
QXDQFHV�GDV�LQWHUDo}HV�VRFLDLV�H�QD�UHFLSURFLGDGH�HPRFLRQDO��TXDQGR�FRQWUDULDGR�PRVWUD�
VH� DJUHVVLYR� H� DJLWDGR�� FRP� DOJXPDV� DWLWXGHV� URWLQHLUDV� FRPR� IXJD� SHORV� FRUUHGRUHV��
HVFRQGHU�VH�HPEDL[R�GDV�FODVVHV��YLROHQWR�FRP�D�PRQLWRUD�� �FRPR�FKXWHV�H�VRFRV���(OH�
WHQGH�D�SUHIHULU�DWLYLGDGHV� VROLWiULDV��PDV� WHP�PRVWUDGR�SURJUHVVR�DR�VH�HQYROYHU�H� VH�
SURQWLILFDU�D�DMXGDU�FROHJDV�H�SURIHVVRUHV��$�WXUPD��FROHJXLQKDV��DFROKHP�EHP�R�DOXQR�
(GXDUGR��QRPH� ILFWtFLR���FRRSHUDP�FRP�SURIHVVRUHV�D�PRQLWRUDU�SDUD�TXH�HOH�SDUWLFLSH�
GDV� DWLYLGDGHV� HP� VDOD� GH� DXOD�� VHQGR� XP� DPELHQWH� HGXFDFLRQDO� LQFOXVLYR� SDUD� VHX�
GHVHQYROYLPHQWR� 
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