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2 7UDQVWRUQR GH 'pILFLW GH $WHQomR H +LSHUDWLYLGDGH �7'$+� p XP WUDQVWRUQR
KHUHGLWiULR� QHXURELROyJLFR FDUDFWHUL]DGR GH IRUPD VLPSOLILFDGD SHOD IDOWD GH
HVWtPXORV TXH JHUDP GHVDWHQomR� LPSXOVLYLGDGH� DJLWDomR� HQWUH RXWURV
FRPSRUWDPHQWRV� (VVH WUDQVWRUQR� DVVLP FRPR RXWURV� VH PRVWUD FRPR XP GHVDILR
SDUD R SURFHVVR GH HQVLQR�DSUHQGL]DJHP H VH FRQILJXUD FRPR XPD 1((
�1HFHVVLGDGH (GXFDWLYD (VSHFLDO�� 2EVHUYDQGR TXH R DOXQR FRP 7'$+ PXLWDV
YH]HV VH HQFRQWUD DWUDVDGR TXDQWR DR UHQGLPHQWR GD WXUPD� R SURIHVVRU SRGH XWLOL]DU
UHFXUVRV O~GLFRV SDUD HVWLPXODU D FRQFHQWUDomR GR DOXQR H R GHVHQYROYLPHQWR GH
KDELOLGDGHV TXH DPHQL]DP DV GLILFXOGDGHV GH DSUHQGL]DJHP� 1HVWH FRQWH[WR� HVWD
SHVTXLVD WHP FRPR REMHWLYR JHUDO LQYHVWLJDU R XVR GH DWLYLGDGHV O~GLFDV SDUD DOXQRV
FRP 7'$+ H FRPR REMHWLYRV HVSHFtILFRV HVWDEHOHFHX�VH� DQDOLVDU DV SXEOLFDo}HV�
XWLOL]DQGR D EDVH GH GDGRV GR SRUWDO GD &$3(6 �ZZZ�FDSHV�JRY�EU� VREUH R XVR GH
DWLYLGDGHV O~GLFDV QD HGXFDomR LQFOXVLYD QR kPELWR GR 7'$+ QRV ~OWLPRV �� DQRV�
LGHQWLILFDU RV GHVDILRV H SRVVLELOLGDGHV GR XVR GH DWLYLGDGHV O~GLFDV SDUD DOXQRV FRP
7'$+� (VVD SHVTXLVD ID] SDUWH GH XP WUDEDOKR GH FRQFOXVmR GH FXUVR HP &LrQFLDV
GD 1DWXUH]D ± /LFHQFLDWXUD� $ QDWXUH]D PHWRGROyJLFD GHVVD SHVTXLVD p TXDOLWDWLYD�
FDUDFWHUL]DGD FRPR H[SORUDWyULD H ELEOLRJUiILFD� $ UHYLVmR ELEOLRJUiILFD IRL UHDOL]DGD
XWLOL]DQGR�VH R SRUWDO GD &$3(6 D SDUWLU GRV GHVFULWRUHV ³DWLYLGDGHV O~GLFDV´ H 7'$+
H VH GHX D SDUWLU GD FRUUHODomR HQWUH HOHV� $ EXVFD QHVWD EDVH GH GDGRV IRL UHDOL]DGD
QR PrV GH PDUoR GH ����� 3DUD UHDOL]DU D UHYLVmR GD OLWHUDWXUD IRUDP VHOHFLRQDGRV
DUWLJRV QR SHUtRGR GH �� DQRV� $SyV SUp�VHOHomR GRV DUWLJRV IRL UHDOL]DGD D OHLWXUD
LQWHJUDO FRP YLVWDV D DWLQJLU RV REMHWLYRV HVWDEHOHFLGRV QHVWH HVWXGR� $ DQiOLVH GH
GDGRV VH GHX D SDUWLU GH XPD VtQWHVH LQWHJUDGRUD� HVVD DQiOLVH FRQVLVWH HP XPD
OHLWXUD FULWHULRVD GRV DUWLJRV D ILP GH VXVFLWDU UHIOH[}HV SDUD D SUREOHPiWLFD D SDUWLU
GD H[SORUDomR GHVWH PDWHULDO� &RP HVVD EXVFD IRUDP HQFRQWUDGRV �� DUWLJRV� 8P
GHOHV HUD UHSHWLGR H IRL GHVFDUWDGR� $SyV XPD OHLWXUD IOXWXDQWH SHUFHEHX�VH TXH �
GHVVHV DUWLJRV QmR HVWDYDP UHODFLRQDGRV FRP R WHPD GR HVWXGR� 'HVWD PDQHLUD
RSWRX�VH SHOD DQiOLVH GH GRLV WUDEDOKRV� 2V UHVXOWDGRV REWLGRV GHPRQVWUDUDP TXH DV
DWLYLGDGHV O~GLFDV SDUD DOXQRV FRP 7'$+ WUD]HP LQ~PHUDV SRVVLELOLGDGHV FRPR D
SUiWLFD GH UHJUDV �PHWDV RX REMHWLYRV�� R HVWtPXOR GD DWHQomR YROXQWiULD D SDUWLU GH
IHHGEDFNV H GHVDILRV FRPR FRPSHWLo}HV H GH FRRSHUDomR� GHVHQYROYLPHQWR GH
KDELOLGDGHV VRFLDLV H DIHWLYDV� 2EVHUYDQGR TXH DOXQRV FRP 7'$+ VmR
GHVRUJDQL]DGRV H SRVVXHP GLILFXOGDGH HP FRQFOXVmR GH DWLYLGDGHV� DOpP GH
FRPHWHUHP HUURV SRU GHVFXLGR� RV UHFXUVRV O~GLFRV HP SULQFLSDO DV UHJUDV H
REMHWLYRV FODURV� VH PRVWUDP FRPR H[FHOHQWHV HVWUDWpJLDV� GHQWUH DV DWLYLGDGHV




