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5HVXPR�
�
�
$�DFWLYLGDGH�DJUtFROD�ID]�SDUWH�GH�XP�VHFWRU�FRP�FDUDFWHUtVWLFDV�PXLWR�KHWHURJpQHDV�GHYLGR�j�JUDQGH�
GLYHUVLGDGH� GH� DFWLYLGDGHV� TXH� DJOXWLQD�� 7RGD� HVWD� KHWHURJHQHLGDGH� ID]� DXPHQWDU� DV� SUHVV}HV�
H[LVWHQWHV� FRP�D� ILQDOLGDGH� GH� GRWDU� RV� XWHQWHV� GD� LQIRUPDomR� ILQDQFHLUD� GHVWH� VHFWRU�� FRP�GDGRV�
UHOHYDQWHV�H�ILiYHLV��TXH�OKHV�SHUPLWDP�FRQKHFHU�D�UHDO�SRVLomR�ILQDQFHLUD�H�HIHFWXDU�D�DYDOLDomR�GR�
GHVHPSHQKR�GDV�RUJDQL]Do}HV��*yLV���������
�
$� DFWLYLGDGH� DJUtFROD� FRQVWLWXL� XPD� iUHD� FRQWDELOtVWLFD� LPSRUWDQWH� RQGH� p� QHFHVViULR� HIHFWXDU� XPD�
QRUPDOL]DomR� FRQWDELOtVWLFD�� YLVWR� WUDWDU�VH� GH� XPD� iUHD� FRP� JUDQGHV� GLILFXOGDGHV� SDUD� RV�
FRQWDELOLVWDV��)HUQDQGHV���������
�
3URFXUDPRV� FRP� HVWH� WUDEDOKR� DQDOLVDU� D� LQIOXrQFLD� TXH� D� GLPHQVmR� GD� HPSUHVD� WHP� QR�
FRQKHFLPHQWR�GD�,$6�����3DUD�R�HIHLWR��XVDPRV�XPD�DPRVWUD�GH�����HPSUHVDV��FRP�DSOLFDomR�GH�XP�
PRGHOR� FRP�XP� IDFWRU� GH� IRUPD� D� YHULILFDUPRV� D� H[LVWrQFLD� RX� QmR� GH� GLIHUHQoDV� VLJQLILFDWLYDV� QR�
FRQKHFLPHQWR�H�XWLOL]DomR�GD�,$6����HQWUH�DV�GLIHUHQWHV�FODVVHV�GH�GLPHQVmR�HP�TXH�DV�HPSUHVDV�VH�
HQTXDGUDP��
�
2V� UHVXOWDGRV� REWLGRV�� PRVWUDP�QRV� TXH�� �L�� D� GLPHQVmR� GD� HPSUHVD� QmR� DIHFWD� D� XWLOL]DomR� GD�
QRUPD�� H� �LL�� D� GLPHQVmR� GD� HPSUHVD� QmR� GHYH� VHU� WRPDGD� FRPR� XP� IDFWRU� GHWHUPLQDQWH� QR�
FRQKHFLPHQWR�GD�QRUPD��
�
�
�



�
,QWURGXomR�
�
�
2V� DYDQoRV� GD� QRUPDOL]DomR� FRQWDELOtVWLFD� OHYDUDP� j� SXEOLFDomR� GH� XPD� QRUPD� LQWHUQDFLRQDO� GR�
,QWHUQDWLRQDO� $FFRXQWLQJ�6WDQGDUG�%RDUG�� ,$6� ��� VREUH� DJULFXOWXUD�� TXH� YHP� UHIRUoDU� DLQGD�PDLV� D�
LPSRUWkQFLD�GD�QRUPDOL]DomR�GHVWH�VHFWRU�HP�3RUWXJDO��YLVWR�HVWDUPRV�SHUDQWH�XP�YDVWR�Q~PHUR�GH�
SHTXHQDV�RX�PLFUR�HPSUHVDV�TXH�QmR�HVWmR�HP�FRQGLo}HV�GH�DFHLWDU�QRUPDV�FRPSOH[DV���
�
2� REMHFWLYR� GHVWD� QRUPD� p� R� DSHUIHLoRDPHQWR� H� D� KDUPRQL]DomR� GRV� PpWRGRV� XWLOL]DGRV� SDUD� R�
UHFRQKHFLPHQWR�� YDORUL]DomR�� DSUHVHQWDomR� H� SXEOLFDomR� QRV� HVWDGRV� ILQDQFHLURV� GR� LPSDFWR�
ILQDQFHLUR�QRV�IDFWRV�H�WUDQVDo}HV�DVVRFLDGDV�FRP�D�DFWLYLGDGH�DJUtFROD��,$6&���������
�
&RP�D�DSOLFDomR�GD�,$6�����YDPRV�XWLOL]DU�XPD�EDVH�GH�UHFRQKHFLPHQWR�GLIHUHQWH�GR�FXVWR�KLVWyULFR��
DR� TXDO� R� PDUFR� FRQFHSWXDO� GR� ,$6%� p� QHXWUDO�� SDUWLQGR� GD� SUHVXQomR� GH� XWLOL]DomR� GR� FULWpULR�
YDORULPpWULFR�GR�-XVWR�9DORU�SDUD� UHFRQKHFLPHQWR�H�PHQVXUDomR�GRV�DFWLYRV�ELROyJLFRV�H�SURGXomR�
DJUtFROD��
�
$� &RPLVVmR� (XURSHLD� ������� SUHYr�� TXH� R� PDLV� WDUGDU� DWp� ������ WRGDV� D� HPSUHVDV� FRWDGDV� QXP�
PHUFDGR� UHJXODPHQWDGR�� EHP� FRPR� DV� HPSUHVDV� TXH� SUHSDUHP� D� VXD� DGPLVVmR� j� QHJRFLDomR��
SDVVHP�D�HODERUDU�RV�VHXV�PDSDV�ILQDQFHLURV�FRQVROLGDGRV�GH�DFRUGR�FRP�DV�1RUPDV�,QWHUQDFLRQDLV�
GH� &RQWDELOLGDGH�� 1R� HQWDQWR�� GHL[RX� D� IDFXOGDGH� DRV� HVWDGRV� PHPEURV� SDUD� DXWRUL]DUHP� RX�
UHTXHUHUHP�D�DSOLFDomR�GDV�,$6�DGRSWDGDV�SDUD�HIHLWR�GH�HODERUDomR�GDV�FRQWDV�DQXDLV��EHP�FRPR�
DXWRUL]DUHP�RX�UHTXHUHUHP�D�DSOLFDomR�GDV�PHVPDV�SRU�SDUWH�GH�HPSUHVDV�QmR�FRWDGDV��
�
$VVLP��DFKDPRV�TXH�VHULD�LQWHUHVVDQWH�DQDOLVDU�VH�DV�HPSUHVDV�DJUtFRODV��PDLV�SURSULDPHQWH�DV�GR�
VHFWRU� YLWLYLQtFROD� WrP� FRQKHFLPHQWR� GDV� UHIHULGDV� QRUPDV�� HP� SDUWLFXODU� GD� ,$6� ��� SRU� HVWDU�
GLUHFWDPHQWH�UHODFLRQDGD�FRP�HVWH�UDPR�GH�DFWLYLGDGH��SUHWHQGHQGR�DYHULJXDU�VH�R�FRQKHFLPHQWR�H�
XWLOL]DomR� RX� SUHYLVmR� GH� WDO� XWLOL]DomR� GD� QRUPD� VXSUD� UHIHULGD� p� LQIOXHQFLDGD� SHOD� GLPHQVmR� GD�
HPSUHVD��DQDOLVDQGR�VH�H[LVWHP�GLIHUHQoDV�VLJQLILFDWLYDV�HP� WHUPRV�GR�FRQKHFLPHQWR� �H�XWLOL]DomR��
GD�,$6����UHODWLYDPHQWH�j�GLPHQVmR��
�
([LVWHP� YiULRV� HVWXGRV� TXH� UHODFLRQDP� D� GLPHQVmR� GD� HPSUHVD� FRP� D� UHQGLELOLGDGH� GD� PHVPD�
�/LVERD�H�$XJXVWR��������5HL�������LQ�/LVERD�H�$XJXVWR��������PDV��FXMRV�UHVXOWDGRV�QmR�FRQFOXtUDP�
D� H[LVWrQFLD� GH� QHQKXPD� UHODomR� VLJQLILFDWLYD� HQWUH� D� GLPHQVmR� H� D� UHQGLELOLGDGH� GDV� HPSUHVDV�
HVWXGDGDV��
�
�



�
5HYLVmR�GD�/LWHUDUXUD�
�
�
)RUDP� GLYHUVDV� DV� WHQWDWLYDV� GH� HQFRQWUDU� XP� PRGHOR� FRQWDELOtVWLFR� SDUD� R� VHFWRU�� WDQWR� D� QtYHO�
QDFLRQDO�FRPR�LQWHUQDFLRQDO��FRQWXGR�p�DR�QtYHO�GR�,$6%�TXH�VXUJH�R�SULPHLUR�QRUPDWLYR�LQWHUQDFLRQDO�
UHOHYDQWH�H�DEUDQJHQWH��7RGR�HVWH�SURFHVVR�WHYH�R�VHX�GHVHQYROYLPHQWR�DFHOHUDGR�QRV�~OWLPRV�RLWR�
DQRV�GD�VHJXLQWH�IRUPD��
�
¾� (P�������'UDIW�6WDWHPHQW�RI�3ULQFLSOHV��'623���RQGH�HUDP�HQXQFLDGRV�RV�DVVXQWRV�D�QRUPDOL]DU��

DV�IRUPDV�GH�QRUPDOL]DomR�H�DV�DOWHUQDWLYDV�SDUD�WDO�QRUPDOL]DomR��
�
¾� (P� ������([SRVXUH�'UDIW�(���� FRP� D� GHQRPLQDomR� GH� $JULFXOWXUD�� IRL� SXEOLFDGD� HP� -XOKR� GH�

�����H�VXEPHWLGD�j�DSUHFLDomR�GRV�XWHQWHV�GD�LQIRUPDomR�ILQDQFHLUD�DWp����GH�MDQHLUR�GH�������
�
¾� (P�������,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG�Q�����³$JULFXOWXUH´��DSURYDGD�HP�'H]HPEUR�GH������

H�FRP�HQWUDGD�HP�YLJRU�SDUD�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�TXH�FRPHFHP�RX�DSyV���GH�-DQHLUR�
GH��������

�
2�'623�VROLFLWRX�FRPHQWiULRV�VREUH�D�YLDELOLGDGH�GH�GHVHQYROYLPHQWR�GH�XPD�1RUPD�,QWHUQDFLRQDO�
GH� &RQWDELOLGDGH� VREUH� DJULFXOWXUD�� $� HVWH� UHVSHLWR� DV� RSLQL}HV� IRUDP� GLYHUJHQWHV�� KDYHQGR� TXHP�
GHIHQGHVVH� TXH� D� GLYHUVLGDGH� GD� DFWLYLGDGH� DJUtFROD� QmR� SRGHULD� VHU� WUDWDGD� QXPD� ~QLFD� QRUPD��
2XWURV�DFKDYDP�TXH�D�QRUPD�D�GHVHQYROYHU�GHYHULD�VHU�VLPSOHV�D�DSOLFDU�PDV�YDVWD�QD�DSOLFDomR��
2XWURV� DLQGD� DFKDUDP�TXH� GHYHULDP� HVWDU� DVVRFLDGRV� SULQFtSLRV� GLIHUHQWHV� D� DFWLYLGDGHV� DJUtFRODV�
FRP�FXUWRV�H�ORQJRV�FLFORV�GH�SURGXomR��7DPEpP�FKDPDUDP�D�DWHQomR�SRU�HVWH�VHFWRU�VHU�HP�PXLWRV�
SDtVHV�XP�GRV�SULQFLSDLV�VHFWRUHV��FRP�VLJQLILFDWLYR�SHVR�QD�HFRQRPLD�GH�DOJXQV�SDtVHV��
�
$� ([SRVXUH� 'UDIW� (��� GHQRPLQDGD� ³$JULFXOWXUD´�� IRL� SXEOLFDGD� HP� -XOKR� GH� ����� H� VXEPHWLGD� j�
DSUHFLDomR�GRV�XWHQWHV�GD�LQIRUPDomR�ILQDQFHLUD�DWp����GH�-DQHLUR�GH�������WHQGR�VH�WRUQDGR�PXLWR�
SROpPLFD�GHYLGR�j�QmR�FRQIRUPLGDGH�GH�RSLQL}HV�GRV�GLIHUHQWHV�XWHQWHV�GD�LQIRUPDomR�ILQDQFHLUD��$�
([SRVXUH�'UDIW��,$6&��������SURS}H�HP�WHUPRV�JHUDLV�TXH��
�

¾� 7RGRV�RV�DFWLYRV�ELROyJLFRV�VHMDP�PHQVXUDGRV�DR�-XVWR�9DORU��
¾� 7RGD�D�SURGXomR�DJUtFROD�QR�SRQWR�GH�FROKHLWD�VHMD�PHQVXUDGD�DR�-XVWR�9DORU��H�
¾� 2� UHFRQKHFLPHQWR� GDV� DOWHUDo}HV� QR� -XVWR� 9DORU� GH� DFWLYRV� ELROyJLFRV� GHYH� VHU� OHYDGR� D�

FXVWRV�RX�SURYHLWRV��
�
(VWH�SURMHFWR�GH�QRUPD�GHILQH�FRPR�OLPLWH�D�VXD�iUHD�GH�LQWHUYHQomR�R�SURFHVVR�TXH�FXOPLQD�FRP�D�
FROKHLWD�� QmR� VHQGR�HVWD�SRVLomR� SDFtILFD�H�KDYHQGR�PHVPR�GHIHQVRUHV�GH� SRVLo}HV�TXH� LQFOXtDP�
DOJXQV�SURGXWRV�REWLGRV�DSyV�D�FROKHLWD�QD�DFWLYLGDGH�DJUtFROD��$VVLP�� IRUDP�YiULRV�RV�RUJDQLVPRV�



TXH�IRUDP�FRQWUD�HVWH�SURMHFWR�GH�QRUPD��WDO�FRPR���)�+RIIPDQQB/D�5RFKH�GD�6XtoD��,0$�GRV�(8$��
$&&$�GR�5HLQR�8QLGR��,$&-&(�GH�(VSDQKD��$,&3$�GD�$PpULFD��HWF����
�
5HODWLYDPHQWH�j� ,$6�����R� ,$6%�HQFRUDMD� D� VXD�DSOLFDomR� DQWHFLSDGDPHQWH�� WHQGR�D�HPSUHVD�TXH�
GLYXOJDU� HVVH� IDFWR�� (VWD� QRUPD� WHP� FRPR� kPELWR� GH� QRUPDOL]DomR� R� WUDWDPHQWR� FRQWDELOtVWLFR�� D�
DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�H�RV�DVSHFWRV�D�GLYXOJDU�QDV�DFWLYLGDGHV�UHODFLRQDGDV�
FRP�D�DJULFXOWXUD��GHILQLQGR�FRPR� OLPLWH�GD�VXD�iUHD�GH� LQWHUYHQomR�R�SURFHVVR�TXH�FXOPLQD�FRP�D�
FROKHLWD��
�
$� DFWLYLGDGH� DJUtFROD� p� XPD� DFWLYLGDGH�PXLWR� ODFWD� FRP� XPD� JUDQGH� GLYHUVLGDGH� GH� DFWLYLGDGHV� H�
SURGXWRV��'Dt�TXH�R�WHUPR�DJULFXOWXUD�QmR�SRVVXL�XPD�GHILQLomR�OLQHDU��&RQWXGR��D�,$6����FRPHoD�SRU�
GHILQLU� DFWLYLGDGH� DJUtFROD� �,$6&�� ������ �� ��� FRPR� D� JHVWmR� GH� XPD� HPSUHVD� DWUDYpV� GD�
WUDQVIRUPDomR�ELROyJLFD�� GH� DFWLYRV� ELROyJLFRV�� SDUD� YHQGD�� HP�SURGXWRV� DJUtFRODV��� RX� HP�DFWLYRV�
ELROyJLFRV�DGLFLRQDLV��
�
$� QRUPD� HVWDEHOHFH� FRPR� OLPLWH� GD� VXD� iUHD� GH� LQWHUYHQomR� ±� UHODFLRQDGR� FRP� D� GHILQLomR� GR�
WUDWDPHQWR� FRQWDELOtVWLFR� SUHVFULWR� SDUD� R� UHFRQKHFLPHQWR� FRQWDELOtVWLFR� GRV� DFWLYRV� ELROyJLFRV�
�GXUDQWH�R�VHX�SHUtRGR�GH�FUHVFLPHQWR��GHJHQHUDomR��SURGXomR�H�SURFULDomR��H�PHQVXUDomR�LQLFLDO�GR�
SURGXWR� DJUtFROD� �QR�PRPHQWR� GD� VXD� FROKHLWD�� ±� R� SURFHVVR� TXH� FXOPLQD� FRP� D� FROKHLWD�� �,$6&��
�����������
�
2� REMHFWLYR� GD� QRUPD� p� R� DSHUIHLoRDPHQWR� H� KDUPRQL]DomR� GRV� PpWRGRV� HPSUHJXHV� SDUD� R�
UHFRQKHFLPHQWR�� YDORUL]DomR� H� UHJLVWR� QRV� HVWDGRV� ILQDQFHLURV� GR� LPSDFWR� ILQDQFHLUR� GRV�
DFRQWHFLPHQWRV�H�WUDQVDo}HV�DVVRFLDGDV�FRP�D�DFWLYLGDGH�DJUtFROD��,$6&��������������
�
2� SUySULR� ,$6%� GHVFUHYH� QR� SURMHFWR� GD� QRUPD� FRPR� VHX� REMHFWLYR� R� GH� SUHVFUHYHU� R� WUDWDPHQWR�
FRQWDELOtVWLFR�� D� DSUHVHQWDomR� GDV� GHFODUDo}HV� ILQDQFHLUDV�� D� GLYXOJDomR� GD� LQIRUPDomR� SDUD� DV�
DFWLYLGDGHV�DJUtFRODV��H�D�JHVWmR�GD� WUDQVIRUPDomR�GH�DFWLYRV�ELROyJLFRV��DQLPDLV�YLYRV�RX�SODQWDV��
HP�GHVHQYROYLPHQWR�RX�DFWLYRV�ELROyJLFRV�DGLFLRQDLV��,$6&���������
�
2V�DFWLYRV�ELROyJLFRV�VmR�DFWLYRV�FRQWURODGRV�SRU�XPD�HPSUHVD�FRPR�UHVXOWDGR�GH�IDFWRV�SDVVDGRV�H�
GRV� TXDLV� VH�HVSHUDP�EHQHItFLRV�HFRQyPLFRV� IXWXURV� �,$6&��������������$� ,$6���� HVWDEHOHFH� TXH�
VHPSUH�TXH�R�-XVWR�9DORU�GH�XP�DFWLYR�ELROyJLFR�SRVVD�VHU�PHQVXUDGR�FRP�ILDELOLGDGH��D�HPSUHVD�
GHYH�PHQVXUDU� QR� UHFRQKHFLPHQWR� LQLFLDO� H� HP� FDGD� GDWD� GH� EDODQoR� SHOR� VHX� MXVWR� YDORU�PHQRV�
FXVWRV�HVWLPDGRV�QR�SRQWR�GH�YHQGD��,$6&��������������
�
������������������������������������������������������
�� 7UDQVIRUPDomR� ELROyJLFD� ±� FRPSUHHQGH� RV� SURFHVVRV� GH� FUHVFLPHQWR� QDWXUDO�� GHJHQHUDomR�� SURGXomR� H�
SURFULDomR�TXH�FDXVHP�DOWHUDo}HV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV�QXP�DFWLYR�ELROyJLFR��,$6&�������������
��$FWLYR�ELROyJLFR�±�p�XP�DQLPDO�YLYR�RX�SODQWD��,$6&�������������
��3URGXWR�DJUtFROD�±�p�R�SURGXWR�FROKLGR�GRV�DFWLYRV�ELROyJLFRV�GD�HPSUHVD��,$6&�������������



$�,$6����GHILQH�FRPR�MXVWR�YDORU��,$6&�����������D�TXDQWLD�SHOD�TXDO�XP�DFWLYR�SRGH�VHU�WURFDGR��RX�
OLTXLGDGR�XP�SDVVLYR��HQWUH�HQWLGDGHV�FRQKHFHGRUDV�H�GLVSRVWDV�D�LVVR��QXPD�WUDQVDomR�DR�DOFDQFH�
GDV�PHVPDV�PDV�HP�TXH�QHQKXP�UHODFLRQDPHQWR�H[LVWD�HQWUH�HODV��LVWR�p��DFWXDQGR�FDGD�XPD�FRP�
LQGHSHQGrQFLD�� 0DLV� XPD� YH]� YHULILFDPRV� D� VHPHOKDQoD� HQWUH� HVWD� GHILQLomR� H� DV� GHILQLo}HV�
HQFRQWUDGDV�QRXWUDV�QRUPDV��
�
1R� FDVR� GD� DJULFXOWXUD� D� GHWHUPLQDomR� GR� -XVWR� 9DORU� SRGHU�VH�i� WRUQDU� PDLV� VLPSOHV� VH� IRUHP�
RUJDQL]DGRV� JUXSRV� GH� DFWLYRV� ELROyJLFRV� RX� SURGXWRV� DJUtFRODV� FRP� FDUDFWHUtVWLFDV� VLPLODUHV��
FRQVWLWXLQGR� DVVLP�� FDUDFWHUtVWLFDV� GLIHUHQFLDGRUDV� DTXDQGR� GR� HVWDEHOHFLPHQWR� GR� SUHoR� GH�
PHUFDGR��
�
2V� JDQKRV� H� SHUGDV� SURYHQLHQWHV� GR� UHFRQKHFLPHQWR� LQLFLDO� GH� XP� DFWLYR� ELROyJLFR� RX� SURGXWR�
DJUtFROD� SHOR� MXVWR� YDORU� PHQRV� RV� FXVWRV� HVWLPDGRV� QR� SRQWR�GH�YHQGD� GHYHP� VHU� LQFOXtGRV�� QD�
GHPRQVWUDomR� GRV� UHVXOWDGRV�� QR� SHUtRGR� FRQWDELOtVWLFR� HP� TXH� VmR� JHUDGRV�� DVVLP� FRPR�� XPD�
DOWHUDomR�GR�MXVWR�YDORU�PHQRV�RV�FXVWRV�HVWLPDGRV�QR�SRQWR�GH�YHQGD�GH�XP�DFWLYR�ELROyJLFR��
�
$� ,$6���� ID]�D�GLVWLQomR�HQWUH�VXEVtGLRV�JRYHUQDPHQWDLV�FRQGLFLRQDLV� �UHFRQKHFLGRV�SHOD�HPSUHVD��
TXDQGR� H� Vy� TXDQGR�� WRGRV� RV� UHTXLVLWRV� HVWLYHUDP� SUHHQFKLGRV�� H� LQFRQGLFLRQDLV� �UHFRQKHFLGRV�
FRPR�SURYHLWR�QR�PRPHQWR�GR�VHX�UHFHELPHQWR���
�
$VVLP�R�,$6&�������������QD�,$6����UHIHUH�TXH�³XP�VXEVtGLR�JRYHUQDPHQWDO�QmR�FRQGLFLRQDO�TXH�VH�
UHODFLRQH�FRP�XP�DFWLYR�ELROyJLFR�PHQVXUDGR�SHOR�VHX�MXVWR�YDORU�PHQRV�FXVWR�HVWLPDGRV�QR�SRQWR�
GH�YHQGD� GHYH� VHU� UHFRQKHFLGR� FRPR� UHQGLPHQWR� TXDQGR�� H� VRPHQWH� TXDQGR�� R� VXEVtGLR�
JRYHUQDPHQWDO�VH�WRUQH�UHFHELYHO´��
�
-i�VH�R�VXEVtGLR�JRYHUQDPHQWDO�UHODFLRQDGR�FRP�XP�DFWLYR�ELROyJLFR�PHQVXUDGR�SHOR�VHX�MXVWR�YDORU�
PHQRV�FXVWRV�HVWLPDGRV�QR�SRQWR�GH�YHQGD� IRU�FRQGLFLRQDO��D� ,$6� �,$6&��������������SUHYr�TXH�D�
HPSUHVD�UHFRQKHoD�R�VXEVtGLR�JRYHUQDPHQWDO�FRPR�UHQGLPHQWR�TXDQGR��H�VRPHQWH�TXDQGR��VHMDP�
VDWLVIHLWDV�DV�FRQGLo}HV�OLJDGDV�DR�VXEVtGLR�JRYHUQDPHQWDO��
�
$� ,$6����HVWDEHOHFH� �,$6&�������������TXH�DV�HPSUHVDV� ³GHYHP�GLYXOJDU�R�JDQKR�DJUHJDGR�RX�D�
SHUGD� TXH� VXUMDP� GXUDQWH� R� SHUtRGR� FRUUHQWH� DTXDQGR� GR� UHFRQKHFLPHQWR� LQLFLDO� GRV� DFWLYRV�
ELROyJLFRV� H� GR� SURGXWR� DJUtFROD� H� VXUMDP� GD� DOWHUDomR� GH� MXVWR� YDORU�PHQRV� FXVWRV� HVWLPDGRV� QR�
SRQWR�GH�YHQGD�GRV�DFWLYRV�ELROyJLFRV´��
�
$� QRUPD� WDPEpP� HVWDEHOHFH� D� DSUHVHQWDomR� HP� VHSDUDGR� GH� DFWLYRV� ELROyJLFRV� H� QmR� ELROyJLFRV�
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