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$JUDGHFLPHQWRV
2�GHVHQYROYLPHQWR�GHVVD�GLVVHUWDomR� Vy� IRL� SRVVtYHO�GHYLGR� j� FRODERUDomR�

GH�YiULDV�SHVVRDV�GXUDQWH�R�VHX�SURFHVVR��3HVVRDV�TXH�FRODERUDUDP�GLUHWDPHQWH�SDUD�D�
FRQVWUXomR� GR� WH[WR�� TXH� PH� GHUDP� DSRLR� QDV� KRUDV� GH� DQJ~VWLD� DFDGrPLFD�� TXH�
SDUWLOKDUDP� FRPLJR� GD� DOHJULD� GDV� SHTXHQDV� FRQTXLVWDV� RX� TXH� VLPSOHVPHQWH� IL]HUDP�
PHX�SHUFXUVR�PDLV�IHOL]�H�FRQILDQWH�SHOR�VLPSOHV�IDWR�GH�H[LVWLUHP�H�SHUPDQHFHUHP�DR�
PHX�ODGR�

$JUDGHoR�DR�$QGHUVRQ��FRPSDQKHLUR�GH�WRGRV�RV�PRPHQWRV��SHOD�SUHVHQoD�
ILUPH� H� DPRURVD� H� LQTXHVWLRQiYHO� GHGLFDomR�� VHP� DV� TXDLV� VHULD� LPSRVVtYHO� HVVD�
FDPLQKDGD��

$R�*DEULHO��PHX�ILOKR��PRWLYDomR�PDLRU�GD�PLQKD�WUDMHWyULD��HVSHUDQGR�TXH��
TXDQGR�FUHVFHU��SRVVD�HQWHQGHU�R�SRUTXr�GH�DOJXQV�SHUtRGRV�GD�PLQKD�DXVrQFLD�

$R�5REHUWR� H� j�&HFtOLD��PHXV� SDLV�� H[HPSORV� GH� IRUoD� H� LQWHJULGDGH�� TXH��
PHVPR�WRPDQGR�FDPLQKRV�GLVWLQWRV�HQWUH�VL��HQWHQGHUDP�H�DSRLDUDP�DV�PLQKDV�HVFROKDV�
GH�YLGD�

$R� 3URI�� /HRQDUGR�� SHOD� FRQILDQoD�� SHORV� HQVLQDPHQWRV�� SHOD� HVWUXWXUD�
DFDGrPLFD�GLVSRQLELOL]DGD� H�SRU�PH�SRVVLELOLWDU�D�FRQYLYrQFLD�FRP�SHVVRDV�H�SURMHWRV�
IXQGDPHQWDLV�SDUD�R�PHX�GHVHQYROYLPHQWR�

$RV�DPLJRV�GR�3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD��ÈXUHD��$UQDOGR��(OHRQRUD��
/DXUD�� /tOLDQ� H�9DQGHUVRQ�� FRPSDQKHLURV� LQFRQGLFLRQDLV�� SHOR� HVWtPXOR� H� FRQVROR� HP�
WRGRV�RV�PRPHQWRV�
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¬�&OiXGLD�)HUHV�SHOD�SUHVHQoD�LQWHOLJHQWH�H�LQWHUHVVDGD�HP�PXLWDV�FRQYHUVDV�
VREUH�R�WHPD�H�SHOD�GLVSRQLELOLGDGH�HP�FRPSRU�D�EDQFD�H[DPLQDGRUD�

$R�0DUFHOR�.XQUDWK��SHOD�RSRUWXQLGDGH�GH�WUDEDOKDU�HP�XPD�SHVTXLVD�TXH�
PH�SRVVLELOLWDVVH� R� GHVHQYROYLPHQWR� GHVVD� GLVVHUWDomR�� SHOD�GLVSRQLELOL]DomR�GRV� VHXV�
UHVXOWDGRV�H�WDPEpP�SHOD�GLVSRQLELOLGDGH�HP�FRPSRU�D�EDQFD�H[DPLQDGRUD�

$R� 5REHUWR� 3LUHV�� DPLJR� H� H[HPSOR� GH� WUDEDOKR�� SHODV� FRQYHUVDV�� FUtWLFDV�
FRQVWUXWLYDV��RSLQL}HV�H�DSRLR��TXH��PHVPR�j�GLVWkQFLD��IRUDP�IXQGDPHQWDLV�SDUD�TXH�HX�
QmR�GHVLVWLVVH�QXQFD�

¬� $GLO]D�� j� 0DUOHQH� H� DR� $OHVVDQGUR�� PDLV� TXH� SHOD� HILFLrQFLD�
DGPLQLVWUDWLYD��SHOD�DPL]DGH�TXH�GHPRQVWUDUDP�GXUDQWH�HVVHV�DQRV�GH�FRQYtYLR�

$RV� FROHJDV� GR� PHVWUDGR�� FRP� TXHP� PXLWR� DSUHQGL�� SHOD� DPL]DGH��
SULQFLSDOPHQWH�j�'DQL�0DWHXV�H�DR�9DQGHUVRQ��SRU�GLYLGLUPRV�PRPHQWRV�GH�DQJ~VWLD�H�
GH�DOHJULDV�QR�GHVHQYROYLPHQWR�GH�QRVVDV�GLVVHUWDo}HV�

$RV� 3URIHVVRUHV� GR� '&3�� JUDQGHV� PHVWUHV�� SHOD� JHQHURVLGDGH� TXH� VHPSUH�
GHPRQVWUDUDP�HP�VXDV�DXODV�

$R�3URI��-XDUH]�*XLPDUmHV��HP�HVSHFLDO��TXH��SRU�VXD�HUXGLomR��PHVPR�VHP�
VDEHU�� VHUYLX�GH�HVWtPXOR�H� LQVSLUDomR�DR�GHVHQYROYLPHQWR�GH�XP�WH[WR�FLHQWtILFR�FRP�
HOHPHQWRV�DUWtVWLFRV�

¬�.HVVLDQH�� 7HUHVD� H� /X]LD�� DPLJDV� IXQGDPHQWDLV�� TXH�� HPERUD� GLVWDQWHV��
PDUFDUDP�R�PHX�SHUFXUVR�DFDGrPLFR�H�VHPSUH�HVWDUmR�SUHVHQWHV�QD�PLQKD�YLGD�

$�WRGRV��HQILP��TXH�GH�DOJXPD�IRUPD�SDUWLFLSDUDP�FRPLJR�GHVVD�MRUQDGD�H�
TXH��FRPR�HX��DFUHGLWDP�HP�XP�IXWXUR�PHOKRU��PXLWR�REULJDGD�
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´$�GHPRFUDWL]DomR�GDV�QRVVDV�VRFLHGDGHV�VH�FRQVWUyL�D�SDUWLU�GD�GHPRFUDWL]DomR�GDV�LQIRUPDo}HV��GR�FRQKHFLPHQWR��GDV�PtGLDV��GD�IRUPXODomR�H�GHEDWH�GRV�FDPLQKRV�H�GRV�SURFHVVRV�GH�PXGDQoD�´
³'HPRFUDFLD�VHUYH�SDUD�WRGRV�RX�QmR�VHUYH�SDUD�QDGD�´

+HUEHUW�GH�6RX]D�
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,QWURGXomR��2V�%DVWLGRUHV�GD�3HoD
³1R�SDtV�HP�TXH�R�MRUQDO��D�WULEXQD�H�R�WHDWUR�WLYHUHP�XP�GHVHQYROYLPHQWR�FRQYHQLHQWH��DV�FDOLJHQV�FDLUmR�DRV�ROKRV�GDV�PDVVDV��PRUUHUi�R�SULYLOpJLR��REUD�GH�QRLWH�H�GD�VRPEUD��H�DV��FDVWDV�VXSHULRUHV�GD�VRFLHGDGH�RX�UDVJDUmR�RV�VHXV�SHUJDPLQKRV�RX�FDLUmR�DEUDoDGDV�FRP�HOHV��FRPR�HP�VXGiULRV´��

'HQRPLQD�VH� ³SHoD´� DTXLOR� TXH� ID]� SDUWH� GH� XP� WRGR�� XPD� SDUWH� GH� XP�
FRQMXQWR� GH� DFRQWHFLPHQWRV� H� SUiWLFDV� RX� DWp� PHVPR� XP� VLPSOHV� DUWHIDWR�� $� SHoD�
WHDWUDO�� FRPR�SDUWH�GR�³WRGR´�GD�DUWH�� FRQILJXUD�XPD�FRPSRVLomR�GUDPiWLFD�H[HFXWDGD�
SRU� DWRUHV� GHQWUR� GH� XP� WHPSR� H� XP� HVSDoR� TXH� EHP�SRGH� WUD]HU� UHJLVWURV� ILFFLRQDLV�
FRPR� WDPEpP� HVSHOKDU� D� UHDOLGDGH��$VVLP�� WRPDQGR� D� ~OWLPD� SHUVSHFWLYD�� WHUtDPRV� D�
DUWH�LPLWDQGR�R�UHDO�PXLWR�HPERUD�HP�DOJXQV�FDVRV�TXHVWLRQD�VH�D�SRVVLELOLGDGH�GH�VHU�D�
UHDOLGDGH�TXH�VH�EDVHLD�QD�DUWH��'LVFXVVmR�SRXFR�IHFXQGD��2�FHUWR�p�TXH�HQWUH�D�DUWH�H�D�
UHDOLGDGH�� QmR� SHUFHEL� PXLWD� GLVWkQFLD�� 3HOR� PHQRV� GXUDQWH� R� SHUFXUVR�� (VVD� IRL� D�
FRQFOXVmR�j�TXDO�FKHJXHL�TXDQGR�FRPHFHL�D�GHOLPLWDU�R�PHX�SURMHWR�GH�GLVVHUWDomR��9L�
TXH� DWRUHV� TXH� GHVHPSHQKDP� SDSpLV� HP� FRQWH[WRV� VyFLR�SROtWLFRV� SDVVDP� SRU� XP�
SURFHVVR�VHPHOKDQWH�DRV�DWRUHV�TXH�VH�GHGLFDP�jV�DUWHV�FrQLFDV��7RGRV�SDUWHP�GH�LQtFLR�
YD]LR�� RQGH� DFRQWHFHP� RV� SULPHLURV� HQVDLRV� TXH� YLDELOL]DP� DFXPXODU� H[SHULrQFLDV��
SDVVDP�SRU�XP�HQVDLR�JHUDO��RQGH�VH�Ki�WURFD�GH�H[SHULrQFLDV�H�WHUPLQDP�FRQFUHWL]DQGR�
D� FHQD�� RQGH� FDGD� XP� GHVHPSHQKD� XP� SDSHO� GH� IDWR�� 2� GLIHUHQFLDO�� SRUpP�� SRGH� VHU�
REVHUYDGR� HP� SHOR� PHQRV� GRLV DVSHFWRV�� 2� SULPHLUR� GL]� UHVSHLWR� DRV� SDSpLV� SUp�
GHWHUPLQDGRV� GRV� DUWLVWDV�� 'H� IRUPD� FRQWUiULD� RV� DWRUHV� UHDLV� YmR� FRQVWUXLQGR� VHXV�
� 0DFKDGR�GH�$VVLV��������
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SDSpLV� QR� GHFRUUHU� GD� SHoD�� 2V� HQVDLRV� SUHFHGHQWHV� SDUD� RV� DWRUHV� WHDWUDLV� VHULDP� D�
IL[DomR� GHVVHV� SDSpLV� SUp�GHWHUPLQDGRV� SDUD� D� SHoD�� -i� SDUD� RV� DWRUHV� UHDLV� VHULDP� DV�
DQiOLVHV�GH�VXDV�Do}HV�DQWHULRUHV�j�SHoD��2�RXWUR�DVSHFWR�GL]�UHVSHLWR�DR�TXH�FKDPDPRV�
GH�³UHVXPR�GD�ySHUD´�RX�GHVIHFKR�GD�SHoD��$�SHoD� WHDWUDO� WDPEpP�SRVVXL�XP�ILQDO� Mi�
SUHYLVWR��TXH�QmR�WUD]��SHOR�PHQRV�SDUD VHXV�DWRUHV��QHQKXPD�VXUSUHVD�DSDUHQWH��$�SHoD�
UHDO��SRUpP��Mi�GHQXQFLD�D�WRWDO�LPSUHYLVLELOLGDGH�GH�VHX�ILP��2UD��VH�R�SDSHO�GRV�DWRUHV�
UHDLV� VH� FRQVWUyL� QR� GHFRUUHU� GD� SHoD�� p� GH� VH� HVSHUDU� R� GHVIHFKR� QmR� GHOLQHDGR�
SUHYLDPHQWH�

3URSRQKR�HQWmR��R�HVWXGR�GR�TXH�FKDPR�GH�XPD�³SHoD�SDUWLFLSDWLYD´�HP�XP�
FHQiULR�GHPRFUiWLFR��2�WHPD�GD�GHPRFUDFLD�VHPSUH�PRWLYRX�PHXV�HVWXGRV�HP�&LrQFLD�
3ROtWLFD�� 3RUpP�� D� GHPRFUDFLD� HP� VHQWLGR� DPSOR�� OHYDQGR� HP� FRQWD� R� GLUHLWR� j�
SDUWLFLSDomR� SROtWLFD� H� DR� HQYROYLPHQWR� GRV� FLGDGmRV� QRV� WHPDV� GD� HVIHUD� SROtWLFD��
(VWXGRV� GH� GHPRFUDFLD� TXH� IRFDYDP� DSHQDV� HOHLo}HV�� SDUWLGRV� H� JRYHUQRV� VHPSUH�
SDUHFHUDP� LQFRPSOHWRV�� 6HPSUH� VRDUDP� FRPR� XPD� GHPRFUDFLD� UHODWLYD�� GHILFLWiULD� H�
GHVFRQWLQXDGD�� XPD� YH]� TXH� HVWD� DVVHJXUD� XPD� SDUWLFLSDomR� UHVWULWD� GRV� FLGDGmRV��
WHPSRUDOPHQWH�HVWLSXODGD�H�FRP�SRXTXtVVLPD�LQWHUIDFH�HQWUH�JRYHUQDQWHV�H�JRYHUQDGRV��
&RPR�DV�DQiOLVHV�GH�XP�SURFHVVR�SROtWLFR��RQGH�VH�REVHUYDP�FODUDPHQWH�D�H[LVWrQFLD�GH�
GRLV� DWRUHV�� SRGHULDP� IRFDU� DSHQDV� XP� GHOHV"�2X�PHVPR�� FRPR� D� UHDOLGDGH� SRGH� WHU�
SURGX]LGR�DWRUHV�SROtWLFRV�WmR�LQVHQVtYHLV�j�H[LVWrQFLD�GH�DWRUHV�VRFLDLV��VHQGR�TXH�p�SDUD�
HVVHV� DWRUHV� VRFLDLV� R� ILP� ~OWLPR� GD� SROtWLFD"� $VVLP�� D� SHUVSHFWLYD� GD� GHPRFUDFLD�
SDUWLFLSDWLYD�H�GH�VHXV�HVSDoRV�GH�GLiORJR�HQWUH�RV�DWRUHV�WRUQRX�VH�DOJR�IDVFLQDQWH�DRV�
PHXV� ROKRV� XPD� YH]� TXH� WUD]� FRQVLJR� SRWHQFLDLV� GH� XPD� GHPRFUDFLD� DPSOLDGD�� 'D�
H[LVWrQFLD� GHVVHV� SRWHQFLDLV� LQWUtQVHFRV� D� HVVD� QRYD� YHUWHQWH� GHPRFUiWLFD� QmR� H[LVWH�
G~YLGD�� 3RUpP�� D� SUiWLFD� YHP� VH� PRVWUDQGR� XP� FDPLQKR� GLItFLO� D� VHU� JDOJDGR��
3ULQFLSDOPHQWH� VH� SHQVDUPRV� HP� WHUPRV� GH�%UDVLO� H� GH� VXDV� LQVWLWXLo}HV� SROtWLFDV� WmR�
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LPSUHJQDGDV� GH� YtFLRV� LQGLYLGXDOLVWDV� H� XWLOLWDULVWDV� DLQGD� PDLV� HP� WHPSRV� HP� TXH�
YLYHPRV�XPD�GUiVWLFD�FULVH�GHVVDV�LQVWLWXLo}HV�SROtWLFDV�EUDVLOHLUDV�H�GH�VHXV�DWRUHV�

$VVLP�� D� SDUWLU� GH� XPD� DQDORJLD� TXH� YLVD�� DOpP� GH� WRUQDU� D� OHLWXUD� PDLV�
DSUD]tYHO� H� PHQRV� WHFQLFLVWD�� HPERUD� FRP� RV� HOHPHQWRV� TXH� XPD� SHVTXLVD� FLHQWtILFD�
UHTXHU��H�GH�SRVVLELOLWDU�XPD�ERD�YLVXDOL]DomR�GD�DQiOLVH�HODERUDGD��WUDoDUHL�XP�SDUDOHOR�
HQWUH�D�DUWH H�D�UHDOLGDGH��$�SHoD�FRORFDGD�HP�DQiOLVH�p�XPD�LQVWLWXLomR�SDUWLFLSDWLYD�± R�
2UoDPHQWR�3DUWLFLSDWLYR�± H�RV�DWRUHV�HP�TXHVWmR�VmR�SROtWLFRV�± SDUWLGRV�� H�VRFLDLV�� RV�
QRYRV� DWRUHV� GD� VRFLHGDGH� FLYLO�� $� SDUWLU� GH� YiULDV� SHVTXLVDV� UHDOL]DGDV�� FKHJXHL� j�
FRQFOXVmR�GH�TXH�HVVHV�GRLV�DWRUHV�p�TXH�VH�HQFRQWUDP�IRUWHPHQWH�OLJDGRV�jV�DUHQDV�GH�
SDUWLFLSDomR� SROtWLFD� GD� FRQWHPSRUDQHLGDGH� GDV� TXDLV� RV� RUoDPHQWRV� SDUWLFLSDWLYRV�
FXPSUHP�SDSHO�GH�GHVWDTXH��0DV��VH�WHPRV�IRUWHV�WUDoRV�GH�XPD�FXOWXUD�SROtWLFD�HOLWLVWD��
SHUVRQDOLVWD��EDVHDGD�HP�SUiWLFDV�FOLHQWHOLVWDV�H�GH� IDYRUHFLPHQWR�SHVVRDO��FRPR�HQWmR�
FRPSDWLELOL]DU�D�SDUWLFLSDomR�QD�SROtWLFD�FRPR�IRUPD�GH�DPSOLDU�D�GHPRFUDFLD"�&RPR�
ID]HU�IXQFLRQDU�RV�HVSDoRV�GH�SDUWLFLSDomR�SROtWLFD"�$�KLSyWHVH�FHQWUDO�TXH�PH�OHYRX�D�
SURSRVLomR� GD� DQiOLVH� GHVVD� SHoD� p� D� GH� TXH� R� r[LWR� GHVVHV� HVSDoRV� GH� SDUWLFLSDomR�
SROtWLFD�GHSHQGH�GD�VLQHUJLD�HQWUH�DWRUHV�SROtWLFRV�H�DWRUHV�VRFLDLV��D�SDUWLU�GH�XP�GLiORJR�
FRQVWDQWH� H� GH� XPD� DWXDomR� FRQMXQWD�� $� KLSyWHVH� FRUUHODWD� p� GH� TXH� RV� RUoDPHQWRV
SDUWLFLSDWLYRV�QR�%UDVLO�LQLFLDUDP�GHVVH�PRYLPHQWR�VLQpUJLFR��PDV�TXH��QR�GHFRUUHU�GR�
SURFHVVR� RV� ODoRV� HQWUH� RV� DWRUHV� YrP� VH� DIURX[DQGR� H� R� GLiORJR� GLPLQXLQGR�� R� TXH�
SDUHFH� RFRUUHU� GHYLGR� j� WHQGrQFLD� GR� DWRU� SROtWLFR� EUDVLOHLUR� DR� LQGLYLGXDOLVPR�� HP�
GHWULPHQWR�GH�XP�SHQVDPHQWR�FROHWLYR�

$�DQiOLVH�GH�QRVVD�SHoD�SDUWLFLSDWLYD�VHUi�EDVHDGD�HP�GDGRV�SURGX]LGRV�DR�
ORQJR� GH� WUrV� DQRV� EHP� FRPR� GR� FRQWH~GR� GH� DOJXPDV� HQWUHYLVWDV� UHDOL]DGDV��$OJXQV�
GHVVHV�GDGRV�Mi�IRUQHFLGRV�SRU�SHVTXLVDV�UHDOL]DGDV�H�SXEOLFDGDV� WDO�FRPR�D�SHVTXLVD�GR�
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)133��DWUDYpV�GH�$QD�&ODUD�7RUUHV�5LEHLUR�H�*UD]LD�GH�*UD]LD��H�RXWUDV�SHVTXLVDV� GDV�
TXDLV� SDUWLFLSHL� H� TXH� PH� GHUDP� VXEVtGLRV� VXILFLHQWHV� SDUD� WHQWDU� GHVHQYROYHU�
PLQLPDPHQWH� XPD� DQiOLVH� GD� DWXDomR� GH� DWRUHV� SROtWLFRV� H� VRFLDLV� QDV LQVWkQFLDV� GH�
SDUWLFLSDomR�GHQWUR�GR�RUoDPHQWR�S~EOLFR��2�UHVXOWDGR��HQWmR��VHULD�H[WUDtGR�D�SDUWLU�GD�
UHXQLmR�GRV�GDGRV�REWLGRV�QDV�SHVTXLVDV�H�GD�WHQWDWLYD�GH�VH�WHQWDU�FRQIOXt�ORV�

$�GLVVHUWDomR�VHUi�GLYLGLGD�HP�GXDV�SDUWHV��XPD�WHyULFD��RQGH�DERUGDUHPRV�
HQVDLRV� WHyULFRV� VREUH� RV� QRVVRV� DWRUHV� H� D� RXWUD� GH� DQiOLVH� GH� GDGRV� H� GD� SHoD�
SURSULDPHQWH� GLWD� ± R� RUoDPHQWR� SDUWLFLSDWLYR�� $VVLP�� GHQWUR� GD� SULPHLUD� SDUWH�� R�
SULPHLUR� FDStWXOR� IRFDOL]DUi� R� HQVDLR� GRV� DWRUHV� FRPR� IRUPD� GH� SUHSDUDomR� SDUD� D�
SDUWLFLSDomR� HP� XPD� QRYD� DUHQD� SROtWLFD�� /DQoDUHPRV� YLVWDV� D� DOJXPDV� WHRULDV� VREUH�
DWRUHV�SROtWLFRV�± HP�HVSHFLDO�DRV�SDUWLGRV�SROtWLFRV�± H�WHRULDV�VREUH�DWRUHV�VRFLDLV�HP�
XP�SULPHLUR�PRPHQWR��(P�XP�VHJXQGR�PRPHQWR�WHQWDUHPRV�XP�HQVDLR�JHUDO�HQWUH�RV�
GRLV�DWRUHV�D�SDUWLU�GH�DQiOLVHV�TXH�OHYDP�HP�FRQWD�R�GLiORJR�HQWUH�HOHV��$�VHJXQGD�SDUWH�
Mi�WUDULD�R�UHVXOWDGR�GD�DQiOLVH�HPStULFD�SDUD�D�FRQVWUXomR�GD�SHoD��VHQGR�TXH�R�VHJXQGR�
FDStWXOR� FRQFHQWUDULD� VHXV� HVIRUoRV� HP�DQDOLVDU� D� DWXDomR�GRV�QRVVRV� DWRUHV�GHQWUR�GR�
SURFHVVR�GRV�23¶V�HP�WUrV�PRPHQWRV�GLVWLQWRV��RV�PRPHQWRV�GD�LQRYDomR��GD�GLIXVmR H�
GD� FRQWLQXLGDGH GDV� H[SHULrQFLDV�� 2� WHUFHLUR� FDStWXOR� YLULD� FRPR� XP� H[HPSOR�
LOXVWUDWLYR�GDTXLOR�TXH�HVWDPRV�WHQWDQGR�DIHULU�D�SDUWLU�GH�GXDV�H[SHULrQFLDV�FRQFUHWDV�GH�
RUoDPHQWR� SDUWLFLSDWLYR� ± QDV� FLGDGHV�PLQHLUDV� GH� ,SDWLQJD� H� 7LPyWHR� ± IXQFLRQDQGR�
FRPR�HVWXGRV�GH�FDVR�FRPSDUDGRV�HQWUH�VL��$�LQWHQomR�p�GH�VH�YHULILFDU�D�DQiOLVH�IHLWD�QR�
VHJXQGR�FDStWXOR�D�SDUWLU�GHVVDV�GXDV�H[SHULrQFLDV�UHDLV��$V�FRQVLGHUDo}HV�ILQDLV�OHYDUmR�
HP�FRQWD�WRGR�R�SURFHVVR�

$VVLP�� WHQGR� HP� YLVWD� R� GHVHQKR� HVWUXWXUDGR� SDUD� HVVD� GLVVHUWDomR�� R�
SULQFLSDO� REMHWLYR� p� D DQiOLVH� GD�GLQkPLFD�GRV� DWRUHV� VRFLDLV� H�GRV� DWRUHV�SROtWLFRV�QR�
� 0DLRUHV�GHWDOKHV�VREUH�HVVDV�SHVTXLVDV�FRQVWDP�GD�VHJXQGD�SDUWH�GHVVD�GLVVHUWDomR�
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SURFHVVR�GRV�RUoDPHQWRV�SDUWLFLSDWLYRV�H�D VXD�LQIOXrQFLD�SDUD�R�VXFHVVR�GHVVHV�HVSDoRV�
GH�SDUWLFLSDomR��$�LPSRUWkQFLD�GH�VH�HQWHQGHU�PLQLPDPHQWH�R�r[LWR�GHVVDV�H[SHULrQFLDV�
WRUQD�VH�LQTXHVWLRQiYHO�XPD�YH]�TXH�GHSRVLWDPRV�QHVVHV�HVSDoRV�QRVVDV�HVSHUDQoDV�GH�
XP�HQWHQGLPHQWR�HQWUH�RV�DWRUHV�QD�EXVFD�GR�DSULPRUDPHQWR�GHPRFUiWLFR�H�GD LQFOXVmR�
VRFLDO�
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&DStWXOR��
'HILQLQGR�RV�DWRUHV�H�VHXV�SDSpLV��7HRULDV�GH�$WRUHV�3ROtWLFRV�H�7HRULDV�GH�$WRUHV�

GD�6RFLHGDGH�&LYLO�QR�&RQWH[WR�%UDVLOHLUR
(QWHQGHPRV�SRU�DWRU�R�DJHQWH�GD�DomR��DTXHOH�TXH�SUDWLFD�R�DWR�H��HP�WHDWUR��

DTXHOH�TXH�UHSUHVHQWD��3RUpP��HP�VH�WUDWDQGR�GD�UHDOLGDGH��DTXHOH�TXH�WHP�SDSHO�DWLYR�
HP�DOJXP�DFRQWHFLPHQWR��+RXDLVV��������$QWHV�GH�VH�LQLFLDU�D�PRQWDJHP�GH�XPD�SHoD�
WHDWUDO�� QHFHVViULD� VH� ID]� D� LGHQWLILFDomR� GRV� DWRUHV� HYROYLGRV� EHP�FRPR� D� SUHSDUDomR�
GHVVHV�PHVPRV�DWRUHV��/RJR�� VH�HVWDPRV�SURSRQGR�XPD�DQDORJLD�FRP�DV�DUWHV�FrQLFDV��
DVVLP�WDPEpP�VHUi�R�SURFHVVR�GRV�QRVVRV�DWRUHV�QD�FRQVWUXomR�GHVVD�SHoD�SDUWLFLSDWLYD��
2V�DWRUHV��QHOD�HQYROYLGRV��UHSUHVHQWDP�GRLV�ODGRV�FUXFLDLV�GR�SURFHVVR�SROtWLFR��(QWmR��
GH�XP�ODGR�WHUHPRV�DWRUHV�SROtWLFRV�± GHILQLGRV�SHODV�VXDV�LQVWLWXLo}HV�± H�GR�RXWUR�ODGR�
WHUHPRV�DWRUHV�VRFLDLV�± WRPDQGR�RV�FROHWLYDPHQWH��

2V�DWRUHV�SROtWLFRV�VHUmR�H[SUHVVRV�SHODV�LQVWLWXLo}HV�SROtWLFDV�GHPRFUiWLFDV��
$V� LQVWLWXLo}HV�SROtWLFDV�FHQWUDLV�QDV�GHPRFUDFLDV�FRQWHPSRUkQHDV�H�VHXV�DJHQWHV�PDLV�
FRPXPHQWH�DQDOLVDGRV�VmR�DV�HOHLo}HV��RV�SRGHUHV�H[HFXWLYR�H�OHJLVODWLYR�H�RV�SDUWLGRV�
SROtWLFRV��&HQWUDUHPRV��SRLV��QRVVDV�DQiOLVHV�QRV�SDUWLGRV�SROtWLFRV��HQTXDQWR�DJHQWHV�GD�
FRPSHWLomR� HOHLWRUDO� H� DJHQWHV� GRV� JRYHUQRV�� SRLV�� DR� ORQJR� GDV� SHVTXLVDV�� SXGHPRV�
REVHUYDU� D� UHOHYkQFLD� GHVVH� DWRU� QR� SURFHVVR� TXH� SUHWHQGHPRV� DQDOLVDU�� TXDO� VHMD�� R�
SURFHVVR�GRV�RUoDPHQWRV�SDUWLFLSDWLYRV���$VVLP��EXVFDUHPRV��SULPHLUDPHQWH��LGHQWLILFDU�
HVVHV�DWRUHV�SROtWLFRV�EUDVLOHLURV�H�DV�SHUFHSo}HV�DQDOtWLFDV�TXH�VH� WrP�VHJXLGR�D�SDUWLU�
GH� VXD�DWXDomR�QD�SROtWLFD��2SWRX�VH��DTXL��SRU�HFOLSVDU�D�DQiOLVH�GR�SRGHU�/HJLVODWLYR�
SRUTXH�HVVH�DWRU��DGHPDLV�GH�VXD�YLWDO�LPSRUWkQFLD�DR�RUoDPHQWR�S~EOLFR��DLQGD�QmR�WHP�
� 7DO�UHOHYkQFLD�VHUi�VDOLHQWDGD�DR�ORQJR�GR�WH[WR�
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XP� SDSHO�PXLWR� GHILQLGR� GHQWUR� GDV� LQVWkQFLDV� GH� SDUWLFLSDomR� SRSXODU� QR� RUoDPHQWR�
S~EOLFR���

2V�DWRUHV�VRFLDLV�VHUmR�WRPDGRV�FROHWLYDPHQWH��D�SDUWLU�GH�VXD�DomR�FROHWLYD�
H[SUHVVD�QRV�QRYRV�PRYLPHQWRV�VRFLDLV�H�QR�DVVRFLDWLYLVPR�FLYLO��PDQLIHVWDo}HV�WtSLFDV�
GD� UHPRGHODomR� GD� VRFLHGDGH� FLYLO�� $� RSomR� SHOD� DomR� FROHWLYD� p� GHYLGR� D� GRLV�
SULQFLSDLV�IDWRUHV��2�SULPHLUR��GH�RUGHP�WHyULFD��p�TXH�R�SUySULR�FRQFHLWR�GH�VRFLHGDGH�
FLYLO�SUHVVXS}H�D�DomR�FROHWLYD��VHQGR�TXH�RV�VXMHLWRV�LQGLYLGXDLV�VmR�SRXFR�SDVVtYHLV�GH�
FRQVWUXo}HV� TXH� YLVHP� JHQHUDOL]Do}HV� ± YLVWR� DV� LQHYLWiYHLV� GLIHUHQFLDo}HV� HQWUH� VL��
$VVLP��D�DomR�FROHWLYD�GH�DWRUHV�VRFLDLV�Mi�SUHVVXS}H�XP�JUXSR�GH�LQGLYtGXRV�XQLGRV�SRU�
XP�REMHWLYR�FRPXP��2�VHJXQGR�IDWRU��GH�RUGHP�SUiWLFD��p�TXH�HVWDPRV�QRV�SURSRQGR�D�
DQDOLVDU� DWRUHV� GHQWUR� GH� FDQDLV� GH� SDUWLFLSDomR� QD� SROtWLFD�� $VVLP�� R� TXH� PDLV�
FRUUHQWHPHQWH� VH� REVHUYD�� p� TXH� H[LVWH� XPD� SDUWLFLSDomR� PDLV� DFHQWXDGD� H� PDLV�
TXDOLILFDGD�GH�DWRUHV�VRFLDLV�FROHWLYRV�HP�GHWULPHQWR�GH�DWRUHV�VRFLDLV�LQGLYLGXDLV���

3DUWLQGR� GHVVH� HVWDEHOHFLPHQWR� GRV� DWRUHV� SDUWLFLSDQWHV� GD� QRVVD� SHoD�
SDUWLFLSDWLYD� H� VDEHQGR�VH�GD�GHOLPLWDomR�DR�FDVR�EUDVLOHLUR��R�FDStWXOR� VHJXLQWH� LUi� VH�
GHGLFDU�DRV�HQVDLRV�GH�DPERV�DWRUHV�DWUDYpV�GH�DXWRUHV�TXH�EXVFDUDP�WHRUL]D�ORV�H�VHUi�
GLYLGLGR�HP�WUrV�SDUWHV��$�SULPHLUD� WUDWDUi�± GH�IRUPD�PRQROyJLFD� � GR�HQVDLR�GR�DWRU�
SROtWLFR�H�D�VHJXQGD�WUDWDUi�GR�HQVDLR�GR�DWRU�VRFLDO��(VWDPRV�FKDPDQGR�HVVDV�GLQkPLFDV�
GH�HQVDLRV�MXVWDPHQWH�SRUTXH�HVVHV�GLDJQyVWLFRV�SUHFHGHUDP�R�QRVVR�REMHWLYR�GH�DQiOLVH�
± D�SHoD�SDUWLFLSDWLYD�± DVVLP�FRPR�WDPEpP�QD�DUWH��RX�VHMD��GD�WHQWDWLYD�GH�VH�FKHJDU�
� $V� DQiOLVHV� JHUDLV� H� D� SHUFHSomR�TXH� VH� WHP�GHVVH�DWRU� p�TXH��XPD�YH]�TXH�HVVDV� LQVWkQFLDV� VXEWUDHP�JUDQGH�SRUomR�GH�VHX�SRGHU�GH�EDUJDQKD�H�WURFD�FRP�VHXV�HOHLWRUHV��H��WDPEpP��TXH�HVVHV�PHVPRV�23¶V�UHSUHVHQWDP�XP�SRWHQFLDO�IRUWH�GH�DSHOR�GHPRFUiWLFR�DQWH�R�PHVPR�HOHLWRUDGR��HOH�WHQGH�D�VH�HVTXLYDU�GH�XP�FRQIURQWR�FRP�R�UHVXOWDGR�ILQDO�GDV�GHOLEHUDo}HV�SRSXODUHV�VREUH�R�RUoDPHQWR��$VVLP��VH�SRU�XP�ODGR�XP�SRVVtYHO�ULVFR�HOHLWRUDO�TXH�R�FRQIOLWR�FRP�D�SRSXODomR�SRGHULD�JHUDU�HVWDULD�VHQGR�DIDVWDGR��SRU�RXWUR��D�VREUHSRVLomR�GR�H[HFXWLYR�DR�OHJLVODWLYR�D�SDUWLU�GRV�23¶V�DLQGD�p�XP�IDWRU�GH�WHQVmR�HQWUH�HVVDV�GXDV�LQVWkQFLDV�GH�SRGHU��3RUpP��HVVDV�DQiOLVHV�QmR�FDEHP�QR�HVFRSR�GHVVD�GLVVHUWDomR�
� $� RSomR� SRU� HVWXGDU� RV� ³QRYRV´� DWRUHV� FLYLV� VH� Gi� SHOR� PHVPR� PRWLYR� DOpP� GR� SUySULR� FRQWH[WRWHPSRUDO�
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DR� HVWDGR� LGHDO� ± RX� SHOR� PHQRV� LGHDOL]iYHO� � D� SDUWLU� GD� DSUHQGL]DJHP� SHORV� HUURV��
$VVLP�FRPR�WDPEpP�p�D�OHLWXUD�TXH�%DUU\�$PHV��������IH]�D�SDUWLU�GH 7VHEHOLV��RQGH��
HVVH� ~OWLPR�� DR� GLVFRUUHU� VREUH� DWRUHV� SROtWLFRV�� GLDJQRVWLFRX� TXH� DTXHOHV� TXH� VmR�
FDSD]HV�GH�DSUHQGHU�SRU�HQVDLR�H�HUUR�WHQGHP�D�DSUHVHQWDU�XP�FRPSRUWDPHQWR�yWLPR��
$FUHGLWDPRV�WDPEpP�VHU�HVVD�D�GLQkPLFD�TXH�RFRUUH�FRP�RV�DWRUHV�VRFLDLV�

$ WHUFHLUD�SDUWH� GHVVH�FDStWXOR� WHyULFR�� ILQDOPHQWH��SUHWHQGH� VDLU�GR�HQVDLR�
PRQROyJLFR�H�SDVVDU�DR�HQVDLR�GLDOyJLFR��RQGH�DPERV�RV�DWRUHV�EXVFDUmR�GHVHQKDU�XPD�
DWXDomR� FRQMXQWD�� YLVDQGR� D� FRPSOHPHQWDULGDGH� GDV� VXDV� Do}HV� HP� SURO� GH� VXSULU� DV�
GHILFLrQFLDV�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV�EUDVLOHLUDV�FRP�R�REMHWLYR�GD�SRWHQFLDOL]DomR�
GD�GHPRFUDFLD�
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����� ���(QVDLR��2V�DWRUHV�SROtWLFRV
������± ,QVWLWXLo}HV�3ROtWLFDV�H�D�(VSHFLILFLGDGH�%UDVLOHLUD

7RPHPRV�� HQWmR�� RV� DWRUHV� SROtWLFRV� GD� QRVVD� SHoD� HQTXDQWR� LQVWLWXLo}HV�
SROtWLFDV�GHPRFUiWLFDV��'H�PRGR�JHUDO��FRQFHLWXDU�VH�³LQVWLWXLo}HV´�QmR�FRQVWLWXL�WDUHID�
VLPSOHV�� $� GHILQLomR�PDLV� JHQpULFD� IRL� HQFRQWUDGD� HP�:HEHU�� SDUD� TXHP� R� FRQFHLWR�
LQVWLWXFLRQDO� LQFRUSRUD�QmR�VRPHQWH�QRUPDV�H�SDGU}HV�GH�DomR�FRPR� WDPEpP�DVSHFWRV�
VXEMHWLYRV�� YDORUDWLYRV� H� VLPEyOLFRV�� RIHUHFHQGR�� D� HVVH� FRQFHLWR�� XPD�JDPD�PDLRU�GH�
DSURSULDo}HV� SHODV� FLrQFLDV� VRFLDLV�� 1R� HVWXGR� GD� SROtWLFD�� %DUU\� $PHV� ������� EXVFD�
VHJXLU� HVVD� GLUHomR� ZHEHULDQD� GH� XP� FRQFHLWR� GH� LQVWLWXLomR� PDLV� IOH[LELOL]DGR� H
SHUPHiYHO�� 3DUD� HVVH� DXWRU�� HQWmR�� DV� LQVWLWXLo}HV� VmR� RV� SURFHGLPHQWRV� RSHUDFLRQDLV�
URWLQL]DGRV�� FRQFHLWR� HVVH� TXH� SDUD� HOH� VH� DSOLFD� jV� LQVWLWXLo}HV� GD� SROtWLFD�� VHP��
FRQWXGR��IHFKi�OR�H[FOXVLYDPHQWH�j�ULJLGH]�QRUPDWLYD�

3RUpP��GH� IRUPD�JHUDO�� TXDQGR�R�HVFRSR�VH� OLPLWD�jV� LQVWLWXLo}HV�SROtWLFDV��
UHFRUUHQWHPHQWH�QD�OLWHUDWXUD��HQFRQWUDPRV�FODUDV�GHOLPLWDo}HV�DR�FRQFHLWR��-RVp�ÈOYDUR�
0RLVpV� ������� SHUFHEH� HVVD� GHOLPLWDomR� TXDQGR� DILUPD� TXH� H[LVWH� XP� SDUDGLJPD�
KHJHP{QLFR� QD� &LrQFLD� 3ROtWLFD� QR� HVWXGR� GDV� LQVWLWXLo}HV� SROtWLFDV� GHPRFUiWLFDV�
FRQWHPSRUkQHDV��1HOH��D�GHILQLomR�GHVVDV� LQVWLWXLo}HV�SROtWLFDV�SURMHWD�R�FRQFHLWR�SDUD�
XP� kPELWR� PDLV� IRUPDOL]DGR� H� SURFHGLPHQWDO�� GHIODJUDQGR�� DVVLP�� R� SUySULR� FDUiWHU�
PDLV�EXURFUiWLFR�H��SRU�FRQVHT�rQFLD��PDLV�HQULMHFLGR��SRXFR�SHUPHiYHO�H��DWp�PHVPR��
SRXFR� GHPRFUiWLFR� GHVVDV� LQVWLWXLo}HV� WUDGLFLRQDLV�� 2� FRQFHLWR� GH� LQVWLWXLomR� SROtWLFD�
GRPLQDQWH�IHFKD�VH�D�QRUPDV�H�SURFHGLPHQWRV�RSHUDFLRQDLV�XWLOLWDULVWDV��FRPR�UHJUDV�GH�
XP� MRJR�SROtWLFR� LQWHQVR�FRP�D� ILQDOLGDGH�GH�SRGHU��(��DVVLP��FRQVWUXLUDP�VH� ��QD�VXD�
PDLRULD�� WHRULDV�H�HPEDVDUDP�VH�DV�LQVWLWXLo}HV�SROtWLFDV�WUDGLFLRQDOPHQWH�FRQFHELGDV�H�
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GLWDV� FRPR�GHPRFUiWLFDV��1HVVD�GLUHomR� p�TXH� VH� VROLGLILFRX�D� WHRULD�GD�GHPRFUDFLD� H�
VXDV� LQVWLWXLo}HV� SHOD� yWLFD� GH�6FKXPSHWHU� ��������6FKXPSHWHU�GHOLQHRX�� HQWmR�� R�TXH�
FKDPRX� GH� PRGHOR� ³UHDOLVWD´� GH� WHRULD� GHPRFUiWLFD�� 1D� WHRULD� VFKXPSHWHULDQD�� RV�
PRGHORV� FOiVVLFRV� GH� LQVWLWXLo}HV� SROtWLFDV� GHPRFUiWLFDV� RSHUDYDP� HP� FRQFHLWRV�
PHUDPHQWH� HVSHFXODWLYRV� H�QRUPDWLYRV� VHQGR�TXH��HP�UHDOLGDGH��H[LVWH�XP�PRGHOR�GH�
IXQFLRQDPHQWR� GHVVDV� LQVWLWXLo}HV� TXH� RSHUD� HP� EDVHV� HVWULWDPHQWH� LQVWUXPHQWDLV� H� D
IRUPDomR� GRV� JRYHUQRV� H� GH� VXDV� LQVWLWXLo}HV� VHULD� OLPLWDGD� D� XPD� FRPSHWLomR� HQWUH�
OtGHUHV�SROtWLFRV��$VVLP��DV� LQVWLWXLo}HV�SROtWLFDV�VFKXPSHWHULDQDV�VHUYLULDP�FRPR�XPD�
IRUPD� GH� URGt]LR� GH� SRGHU� HQWUH� D� HOLWH� SROtWLFD� EDVHDQGR�VH� HP� QRUPDV� SUp�
HVWDEHOHFLGDV�H�UtJLGDV�GH�IXQFLRQDPHQWR��RQGH�D�VXD�GHPRFUDFLD�HVWDULD�FRQILJXUDGD�WmR�
VRPHQWH�QD�DFHLWDomR�H�FRQILUPDomR�GH�GHOHJDomR�GH�SRGHU�SHODV�PDVVDV��TXH��SRU�VXD�
YH]�� QmR� GLVS}HP� GH� PHFDQLVPRV� VXEMHWLYRV� H� REMHWLYRV� SDUD� XPD� PDLRU� DWXDomR�
SROtWLFD���([LVWH�QHVVH�FRQFHLWR�GH�LQVWLWXLo}HV�SROtWLFDV�GHPRFUiWLFDV��SRUWDQWR��R�FDUiWHU�
UHVWULWR� GD� SUySULD� GHPRFUDFLD�� 3DUD�0RLVpV� �������� DLQGD� TXH� UHFHQWHPHQWH� VH� WHQKD�
DUJXPHQWDGR�TXH�6FKXPSHWHU�VH�LQVSLURX�HP�ZHEHU�SDUD�D�IRUPXODomR�GH�VXD�WHRULD�GR�
HOLWLVPR� FRPSHWLWLYR�� HP� YHUGDGH� H[LVWH� XPD� GLVWkQFLD� FRQVLGHUiYHO� HQWUH� RV� GRLV�
DXWRUHV�� $� OyJLFD� GH� 6FKXPSHWHU� p� XPD� OyJLFD� HVVHQFLDOPHQWH� LQVWUXPHQWDO� GH�
LQVWLWXLo}HV�SROtWLFDV��VXSULPLQGR�TXDOTXHU�UHIHUrQFLD�D�YDORUHV�RX�j�H[SUHVVmR�VLPEyOLFD�
GD� SROtWLFD� � H� H[LVWH� XPD� ³DFHLWDomR� VXUSUHHQGHQWHPHQWH� JHQHUDOL]DGD´� GR� PRGHOR�
VFKXPSHWHULDQR�GH�LQVWLWXLo}HV�H�OHJLWLPLGDGH�SROtWLFDV�

1HVVD�PHVPD�SHUVSHFWLYD�LQVWUXPHQWDO�GR�FRQFHLWR��$DURQ�6FKQHLGHU�GHILQH�
LQVWLWXLo}HV� SROtWLFDV� FRPR� ³UHJUDV� GR� MRJR� TXH� FRQGLFLRQDP� HVFROKDV�� IRUQHFHP�
� e� LPSRUWDQWH� UHVVDOWDU� TXH� HVVDV� LQVWLWXLo}HV� SROtWLFDV� GHPRFUiWLFDV� VXUJLUDP� GDV� WHRULDV� GD�UHSUHVHQWDomR� SROtWLFD�� QD� TXDO� XP� SHTXHQR� JUXSR� GH� LQGLYtGXRV� JRYHUQDP� HP� QRPH� GRV� FLGDGmRV�FRPR�XP�WRGR��FDEHQGR�D�HVVHV�~OWLPRV�VRPHQWH�HOHJH�ORV�HQTXDQWR�VHXV�UHSUHVHQWDQWHV��(VVDV�WHRULDV��HQWmR�� QmR� RSHUDP� FRP� RXWURV�PHFDQLVPRV� GH� SDUWLFLSDomR� SROtWLFD� VHQmR� RV� Mi� HVWDEHOHFLGRV� SHODV�UHJUDV�GD�GHPRFUDFLD�UHSUHVHQWDWLYD�
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LQFHQWLYRV� H� HVWDEHOHFHP� UHVXOWDGRV� SDUD� RV� GLIHUHQWHV� DWRUHV´� �6FKQHLGHU�� �������
6FKQHLGHU�� HQWmR�� FRQILUPD� D� SHUVSHFWLYD� GH� 6FKXPSHWHU� GH� DQiOLVH� GD� GHPRFUDFLD�
HQTXDQWR� MRJR� GH� SRGHU� FRP� UHVXOWDGRV� GLYHUVRV� HQWUH� DTXHOHV� TXH� GHOH� SDUWLFLSDP��
$VVLP�� GLIHUHQWHPHQWH� GD� OyJLFD� VRFLROyJLFD� GH� :HEHU�� RQGH� DV� FUHQoDV�� YDORUHV� H�
VLPERORJLDV�ID]HP�SDUWH�GD�FRQFHLWXDomR�H�RSHUDFLRQDOL]DomR�GDV�LQVWLWXLo}HV��WRUQDQGR�
DV�PDLV�IOH[tYHLV�H�PHQRV�LQVWUXPHQWDOL]DGDV�SDUD�XP�ILP�HVSHFtILFR��D�YLVmR�GRPLQDQWH�
QD� &LrQFLD� 3ROtWLFD� GDV� VXDV� LQVWLWXLo}HV� GHPRFUiWLFDV� FRQYHUJH� SDUD� D� WHRULD�
LQVWUXPHQWDO�GH�6FKXPSHWHU��(VVD�SHUVSHFWLYD�FRQVHQVXDGD�GD�GHILQLomR�GDV LQVWLWXLo}HV�
SROtWLFDV�WUDGLFLRQDLV�H�UtJLGDV��DEDUFD�DV�DQiOLVHV�H�D�FRQVWUXomR�GRV�DWRUHV�SROtWLFRV�GD�
FRQWHPSRUDQHLGDGH� GHPRFUiWLFD� TXH� VH� VHJXLUDP��� PHVPR� TXH�� GHVVH� PRGHOR� GH�
LQVWLWXLo}HV�SROtWLFDV��SRVVDPRV��DWp�PHVPR��TXHVWLRQDU�D�DPSOLWXGH�H�D�YDOLGDGH�GH�VHX�
DGMHWLYR�³GHPRFUiWLFDV´�

$R� GHOLPLWDU� R� HVFRSR� GH� QRVVD� DQiOLVH�� TXH� WDQJH� VRPHQWH� DR� FDVR�
EUDVLOHLUR��SHUFHEHUHPRV�TXH��DOpP�GHVVDV�FDUDFWHUtVWLFDV�LQVWLWXFLRQDLV�TXH��SRU�VL�Vy��Mi�
OLPLWDP� R� DVSHFWR� GHPRFUiWLFR�� R� GHVHQYROYLPHQWR� GRV� DWRUHV� SROtWLFRV� EUDVLOHLURV�
RFRUUHX�HP�XP�FHQiULR�EDVWDQWH�KRVWLO�HP�UHODomR�j�GHPRFUDFLD��3RGHPRV�GLVFRUUHU��HP�
EUHYHV� OLQKDV�� VREUH� R� TXH� IRL� H� R� TXH� WHP� VLGR� HVVH� SURFHVVR� GD� FRQVROLGDomR� H�
WUDQVIRUPDomR�GRV�DWRUHV�SROtWLFRV�GHPRFUiWLFRV�EUDVLOHLURV��

$� SDUWLU� GD� DOWHUQkQFLD� GH� FLFORV� DXWRULWiULRV�� FRP� SHUtRGRV� GH� LQFLSLHQWH�
GHPRFUDFLD��H�D�IRUPDomR�GH�XPD�FXOWXUD�SROtWLFD�LPSUHJQDGD�GH�PD]HODV�SHUVRQDOLVWDV��
ROLJiUTXLFDV� H� FOLHQWHOLVWDV� FRQFOXtPRV� TXH� WHP� VLGR� GLItFLO� R� SHUFXUVR� JDOJDGR� SHODV�
LQVWLWXLo}HV� SROtWLFDV� GHPRFUiWLFDV� EUDVLOHLUDV�� $R� UHDOL]DUPRV� OHLWXUDV� GHEUXoDGDV� HP�
REUDV�GH�DXWRUHV�FOiVVLFRV�GD�SROtWLFD�EUDVLOHLUD�DYHULJXDPRV�TXH�RV�PHVPRV��DSHVDU�GH�
WRPDUHP�FDPLQKRV�GLIHUHQFLDGRV��FRQYHUJHP�HP�XP�SRQWR��R�SURFHVVR�GH�IRUPDomR�GR�
� $V�H[FHo}HV�VHUmR�REVHUYDGDV�QR�WHUFHLUR�HQVDLR�SURSRVWR�
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VLVWHPD�SROtWLFR�EUDVLOHLUR�DSUHVHQWD�FRPR�VXD�SULQFLSDO�FDUDFWHUtVWLFD�D�EDL[D�FRHVmR�H�
XPD� IUDFD� LQVWLWXFLRQDOLGDGH� TXH� VH� UHIOHWH� QRV� FDQDLV� GHPRFUiWLFRV� WUDGLFLRQDOPHQWH�
FRQFHELGRV�� 2V� YDORUHV� DXWRULWiULRV�� KLHUiUTXLFRV� H� SOHELVFLWiULRV� �0RLVpV�� ������
SURGX]LUDP� D� FRQVWLWXLomR� GH� XP� (VWDGR� FHQWUDOL]DGRU� H� FRUSRUDWLYR�� (VVD� GLPHQVmR�
HVWDWDO�FRQWULEXLX�VREUHPDQHLUD�SDUD�REOLWHUDU�R�GHVHQYROYLPHQWR�GH�XPD�HVIHUD�S~EOLFD�
DXW{QRPD��XPD�YH]�TXH�HVVDV�LQVWLWXLo}HV�QDVFHUDP�HP�GLUHomR�YHUWLFDO��RX�VHMD��VHPSUH�
GH� FLPD� SDUD� EDL[R�� FRQVWUXtGDV� SHOR� SUySULR� (VWDGR� EUDVLOHLUR�� 2� RUJDQLFLVPR��
SURSRUFLRQDGR�SHOR�(VWDGR�EUDVLOHLUR��YLVDYD�SHUSHWXDU�D�DomR�GH�JUXSRV�WUDGLFLRQDLV�GD�
HOLWH� SROtWLFD� ± DVVLP� FRPR� QR� PRGHOR� ³GHPRFUiWLFR´� GH� 6FKXPSHWHU�� $� SDXWD�
ROLJiUTXLFD�VHPSUH�HVWHYH�HP�YRJD�HP�GHWULPHQWR�GD�LQpUFLD�RX�GD�VXSUHVVmR�GDV�QmR�
HOLWHV��1HVWD�FRQFHSomR�GH�UHODomR�HQWUH�JRYHUQDGRV�H�JRYHUQDQWHV��R�VLVWHPD�TXH�VH�IH]�
~WLO�H�YLJHQWH�p�R�GDV�WURFDV�H�EDUJDQKDV�SROtWLFDV��EHP�H[SUHVVR�SHOR�TXH�VH�FKDPRX�SRU�
FOLHQWHOLVPR��2�FOLHQWHOLVPR�SDVVRX�D�VHU�R�PRGR�GH�H[HUFHU�D�SROtWLFD��YLVWR�FRPR�XPD�
YLD�FRPXP�H�QmR�GHVYLUWXDGD��FRQWULEXLQGR�SDUD�SURGX]LU��HP�JHUDo}HV�VXEVHT�HQWHV��D�
VHQVDomR�GH�QRUPDOLGDGH���2�FRQFHLWR�WUDGLFLRQDO�GR�FOLHQWHOLVPR�VH�GHILQH�FRPR�³WURFD�
GH�EHQHItFLRV�S~EOLFRV�SRU�DSRLR�SROtWLFR´��&DUYDOKR��������GH�IRUPD�TXH�VH�HVWDEHOHFH�
XPD�UHODomR�GR�HVWLOR�FOLHQWH�SDWUmR�HQWUH�JRYHUQDGRV�H�JRYHUQDQWHV�SDUD�D�VDWLVIDomR�GH�
LQWHUHVVHV�SHVVRDLV��(��QHOH��HVVD�UHODomR�VH�Gi�IDFH�D�IDFH��HQWUH�HOLWH�SROtWLFD�H�VHWRUHV�
GD� VRFLHGDGH� FLYLO�� PDUFDQGR�� DVVLP�� R� FDUiWHU� GD� SHVVRDOLGDGH� GD� SROtWLFD� EUDVLOHLUD��
(VVD�FDUDFWHUtVWLFD�HVWi�SOHQDPHQWH�SUHVHQWH�QD�FXOWXUD�SROtWLFD�EUDVLOHLUD�� LQFOXVLYH�QR�
VHX� WHPSR� DWXDO�� -RVp� 0XULOR� &DUYDOKR� �������� DQDOLVDQGR� VHXV� HIHLWRV� WHPSRUDLV��
VDOLHQWD�TXH�R� FOLHQWHOLVPR� VH� WUDQVPXWD� H� SHUPDQHFH� LQIHQVR� jV�DUWLFXODo}HV�SROtWLFDV�
GHPRFUiWLFDV�GD�FRQWHPSRUDQHLGDGH��RX�VHMD��DV�PXGDQoDV�TXH�RSHUDP�QD�GHPRFUDFLD�
FRQWHPSRUkQHD�DLQGD�QmR�GmR�FRQWD�GH�VXSODQWDU�DV�SUiWLFDV�GH�FOLHQWHOLVPR�
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2XWUDV�FDUDFWHUtVWLFDV�TXH�SHUPHLDP�D�FXOWXUD�SROtWLFD�EUDVLOHLUD��DOpP�GR�Mi�
GLDJQRVWLFDGR�FOLHQWHOLVPR��VmR�R�SDWULPRQLDOLVPR��RQGH�D�GLVWLQomR�HQWUH�R�S~EOLFR�H�R�
SULYDGR� QmR� HVWi� FODUDPHQWH� WUDoDGD� SHORV� DJHQWHV� SROtWLFRV� UHVXOWDQGR� HP� LQ~PHURV�
FDVRV� GH� DSURSULDomR� SULYDGD GR� DSDUDWR� S~EOLFR�� H� R� SHUVRQDOLVPR�� RQGH� H[LVWH� XPD�
LGHQWLILFDomR� GLUHWD� GH� GHWHUPLQDGRV� LQGLYtGXRV� FRP� D� SROtWLFD� H� RV� JRYHUQRV� HP�
GHWULPHQWR�GH�RUJDQL]Do}HV�SROtWLFDV�± FRPR�RV�SDUWLGRV��SRU�H[HPSOR�± FRPR�OHJtWLPRV�
UHSUHVHQWDQWHV�GH�FOLYDJHQV�LGHROyJLFDV�H�LQWHUHVVHV�DJUHJDGRV���

$� SDUWLU� GR� FRQWH[WR� DFLPD� GHIODJUDGR�� GH� IDOWD� GH� FRPSURPLVVR� FRP� R�
FDUiWHU� GHPRFUiWLFR� GDV� LQVWLWXLo}HV� SROtWLFDV�� RV� DWRUHV� SROtWLFRV� EUDVLOHLURV� GHOH�
GHFRUUHQWHV� HQVHMDP�PXLWDV� DQiOLVHV�� 3RLV�� DOpP� GH� XPD� FXOWXUD� SROtWLFD TXH� GLILFXOWD�
VREUHPDQHLUD�D�FRQVROLGDomR�GHPRFUiWLFD��R�SUySULR�VLVWHPD�LQVWLWXFLRQDO�± LQVWLWXLo}HV�
HQTXDQWR�UHJUDV�H�QRUPDV�± FRQWULEXL�SDUD�D�UDUHIDomR�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV��

'LYHUVRV� DXWRUHV� WrP� EXVFDGR�� H[DXVWLYDPHQWH�� FRPSUHHQGHU� RV� DWRUHV
SROtWLFRV�EUDVLOHLURV���0XLWR�VH�IDOD�GR�VLVWHPD�SDUWLGiULR��$PHV��������/LPD�-U���������
0DLQZDULQJ�� ������ 0HQHJXHOOR� H� /DPRXQLHU�� ������ 0HQHJXHOOR������� 6FKQHLGHU��
�������GR�VLVWHPD�HOHLWRUDO��$PHV��������H�GDV�LQVWkQFLDV�GR�([HFXWLYR�H�GR�/HJLVODWLYR�
�)LJXHLUHGR�H�/LPRQJL���������$WUDYpV�GHVVHV�DXWRUHV�SRGHPRV�FDSWDU�GLIHUHQWHV�YLV}HV�
VREUH� RV� DWRUHV� SROtWLFRV� TXH� YDULDP�GD� GHVFUHQoD� QD� VXD� FDSDFLGDGH�GH� DJUHJDomR�GH�
SUHIHUrQFLDV� DWp� PHVPR� DR� RWLPLVPR� HQTXDQWR� LQVWLWXLo}HV� TXH� FXPSUHP� VHX� SDSHO�
SROtWLFR�GH�UHSUHVHQWDomR� 3RUpP��D�YLVmR�TXDVH�VLQWRPiWLFD�H�JHQHUDOL]DGD�TXH�SRGHPRV�
FDSWDU� GHVVHV� DXWRUHV�� D� UHVSHLWR� GDV� LQVWLWXLo}HV� SROtWLFDV� IRUPDLV� QR� %UDVLO��
� (VVD�LGHQWLILFDomR�SHUVRQDOLVWD�p�PXLWR�FRPXP�QRV�FLFORV�HOHLWRUDLV�RQGH�VH�Yr�D�LQWHQomR�GH�XP�HOHLWRU�D�YRWDU� HP�GHWHUPLQDGR�FDQGLGDWR�� LQGHSHQGHQWHPHQWH�GR� VHX�SDUWLGR�H�GD� LGHRORJLD�TXH�HVVH�SDUWLGR�GHIHQGH��(P�PXLWRV�FDVRV�R�HOHLWRU�QHP�VDEH�D�TXDO�SDUWLGR�SHUWHQFH�R FDQGLGDWR��8P�JUDQGH�IDWRU�TXH�H[SOLFD�LVVR�p�R�SUySULR�FOLHQWHOLVPR��TXH�FULD�YtQFXORV�GH�FRPSURPLVVRV�HQWUH�HOHLWRUHV�H�FDQGLGDWRV�H�DSHUPLVVLYLGDGH�GR�VLVWHPD�SDUWLGiULR�TXH�SHUPLWH�WURFDV�VXFHVVLYDV�GH�SDUWLGR�SRU�XP�PHVPR�LQGLYtGXR��QmR� ILUPDQGR�� DVVLP�� D� ILGHOLGDGH� SDUWLGiULD�� 0DLRUHV� GHWDOKHV� VREUH� R� VLVWHPD� SDUWLGiULR� VHUmR�DERUGDGRV�QR�GHFRUUHU�GHVWH�WH[WR�
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SULQFLSDOPHQWH�RV�SDUWLGRV�SROtWLFRV��p�D�H[LVWrQFLD�GH�XPD�LQVXILFLrQFLD�GH�VXDV�PHWDV�H�
GH�XPD�SHUYHUVmR�GH�VHXV�UHDLV�REMHWLYRV�

8PD� GDV� DQiOLVHV� PDLV� DSURIXQGDGDV� TXH� WHPRV� GRV� DWRUHV� SROtWLFRV�
EUDVLOHLURV�QD�DWXDOLGDGH��QR�VHQWLGR�GD�VXD�GHILFLrQFLD�p�GR�DXWRU�%DUU\�$PHV��TXH�HP�
VHX�OLYUR�³2V�(QWUDYHV�GD�'HPRFUDFLD�QR�%UDVLO´��������FRQFOXLX�DOJXQV�DVSHFWRV�VREUH�
DV� LQVWLWXLo}HV� SROtWLFDV� EUDVLOHLUDV� TXH� VH� S}HP�� GH� FHUWR� PRGR�� FRPR� YHUGDGHLURV�
REVWiFXORV� SDUD� D� GHPRFUDFLD� QR� SDtV�� 3DUD�$PHV� R� %UDVLO� VH� GHVWDFD� FRPR� XP� FDVR�
EDVWDQWH� SDUWLFXODU�� SRLV� H[LVWH� XP� SDtV� IRUPDOPHQWH� GHPRFUiWLFR� ± HP� VXDV� OHLV� H�
SULQFLSDOPHQWH�D�SDUWLU�GD�FDUWD�FRQVWLWXFLRQDO�GH������± TXH�VH�GHEDWH��SRUpP��FRP�D�
FRPSRVLomR� IUHT�HQWH� GH� LQWHUHVVH� GD� PDQXWHQomR� GH� SUiWLFDV� WUDGLFLRQDOLVWDV�
DQWLGHPRFUiWLFDV��2�DXWRU�GLDJQRVWLFD�TXH�XPD�FRPELQDomR�GH�IDWRUHV�FRQVWLWXLQWHV�GR�
VLVWHPD� SROtWLFR�HOHLWRUDO� EUDVLOHLUR� JHUD� XPD� H[FHVVLYLGDGH� GH� DWRUHV� GH� REVWUXomR� GD�
PXGDQoD� GR� VWDWXV� TXR�� RX� VHMD�� DWRUHV� TXH� LPSHGHP� D� LPSODQWDomR� GH� SROtWLFDV�
WUDQVIRUPDGRUDV�± RX�TXH�WrP�R�LQWHUHVVH�GH�PDQWHU�DV�SUiWLFDV�WUDGLFLRQDLV�± DRV�TXDLV�
GHQRPLQD�YHWR�SOD\HUV�� $�YLVmR�JHUDO�TXH�HVWH�DXWRU� WHP�GD�SROtWLFD�EUDVLOHLUD��HQWmR��
VHULD� D� IiFLO� SURGXomR� GHVVHV� YHWR�SOD\HUV� SHOR� SUySULR� VLVWHPD� SROtWLFR�� TXH�� SRU� VXD�
YH]�� WHQGHP� D� RSHUDU� H� VH� EHQHILFLDU� GRV� PROGHV� WUDGLFLRQDLV� GD� SROtWLFD� EUDVLOHLUD��
ID]HQGR� FRP�TXH�R�FHQiULR�QmR�VH� WUDQVIRUPH�GH� IDWR��2�TXH�VHULDP��RX�TXHP�VHULDP�
HVVHV� YHWR�SOD\HUV"� (VVHV� DJHQWHV� VmR� SULQFLSDOPHQWH� SDUWLGRV�� IDFo}HV� RX� JUXSRV� �
HVWDQGR�R�SUREOHPD�ORFDOL]DGR�SULQFLSDOPHQWH�QR�GHVHQKR�GDV�LQVWLWXLo}HV�SROtWLFDV�TXH�
RV� DEULJDP� � H� DV� SULQFLSDLV� FDXVDV� GD� REVWUXomR� SRU� SDUWH� GRV� YHWR�SOD\HUV VHULDP�
HVVHQFLDOPHQWH�����R�Q~PHUR�H[FHVVLYR�GH�SDUWLGRV�SROtWLFRV�SUHVHQWHV�QD�FHQD�SROtWLFD�
EUDVLOHLUD�� ��� RV� SUySULRV� REVWiFXORV� SURFHGLPHQWDLV�� ��� R� JUDQGH� Q~PHUR� GH� SROtWLFRV�
FRP� SRXFR� LQWHUHVVH� HP� OHJLVODU� SHOR� LQWHUHVVH� JHUDO�� (VVHV� HOHPHQWRV� DFDEDP� SRU�
GHVHVWDELOL]DU�TXDOTXHU�SHUVSHFWLYD�GH�DSURIXQGDPHQWR�GHPRFUiWLFR�QD�PHGLGD�HP�TXH�
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HVVHV�DWRUHV�VH�EHQHILFLDP�GR�VLVWHPD�H�GDV�IRUPDV�WUDGLFLRQDLV�GR�ID]HU�SROtWLFR��6HULD��
SRVVLYHOPHQWH��XPD�UHWUR�DOLPHQWDomR�GR�WUDGLFLRQDOLVPR�GR�VLVWHPD�SROtWLFR�EUDVLOHLUR�
EOLQGDGR�SHORV�YHWR�SOD\HUV��TXH��FRPR�QRV�IDORX�7VHEHOLV���������FDUUHJDP�DOWR�SRGHU�
GH� REVWUXomR� GH� PXGDQoDV� DXPHQWDQGR� D� GLILFXOGDGH� GD� FRQVROLGDomR� GH� QRYDV�
LQVWLWXLo}HV�SROtWLFDV��$PHV�GLDJQRVWLFD�R�%UDVLO�FRPR�XP�SDtV�FDPSHmR�QD�SURGXomR�GH�
YHWR�SOD\HUV�HP�WRGD�D�$PpULFD�/DWLQD�

(VVH� VHULD�� SDUD� HVVH� DXWRU�� R� JUDQGH� HQLJPD� GDV� LQVWLWXLo}HV� SROtWLFDV�
EUDVLOHLUDV�TXH�DV�OHYDULD�D�XP�PDX�IXQFLRQDPHQWR��SRLV�R�VLVWHPD�TXH�DEDUFD�RV�DWRUHV�
SROtWLFRV� DFDED� SRU� EHQHILFLDU� D� VL� SUySULR�� RX� VHMD�� RV� SUySULRV� SROtWLFRV� H� RV�
IXQFLRQiULRV� TXH� R� DGPLQLVWUDP�� 3DUD�$PHV�R� IHGHUDOLVPR� p� RXWUR� IDWRU� RULJLQiULR� GR�
SUREOHPD�LQVWLWXFLRQDO�GD�SROtWLFD�EUDVLOHLUD�QD�PHGLGD�HP�TXH�DV�UHODo}HV�HQWUH�JRYHUQR�
H�VRFLHGDGH�YDULDP�HQWUH�RV�HVWDGRV��H[LVWHP�MXULVGLo}HV�VREUHSRVWDV�H�LQWHUOLJDGDV�H��QR�
HQWDQWR�� DSHVDU� GD� UHODWLYD� DXWRQRPLD� GHVVHV� HVWDGRV�PHPEURV�� RV� JRYHUQRV� GDV� VXE�
XQLGDGHV� QmR� WrP� DXWRULGDGH� HFRQ{PLFD� GLUHWD�� $VVRFLDGR� D� LVVR�� WHPRV� R� VLVWHPD�
SUHVLGHQFLDOLVWD�� TXH� FHQWUDOL]D� PXLWR� R� SRGHU� QDV� PmRV� GH� XP� LQGLYtGXR�� R� WLSR� GH�
VLVWHPD� HOHLWRUDO� GH� UHSUHVHQWDomR� SURSRUFLRQDO� GH� OLVWD� DEHUWD� FRP� WRGDV� DV� VXDV�
GLILFXOGDGHV�GH�SRVLFLRQDPHQWR�LGHROyJLFR�GR�HOHLWRU�H��SULQFLSDOPHQWH��³D�WUDGLomR GH�
GHSHQGrQFLD�GR�([HFXWLYR�HP�UHODomR�DR�FOLHQWHOLVPR�H�DR�ILVLRORJLVPR´ �$PHV��������

$V� FRQVHT�rQFLDV� GDV� PD]HODV� GHVVDV� LQVWLWXLo}HV�� RX� PHOKRU� GL]HQGR��
GHVVHV� WUDGLFLRQDLV� DWRUHV� SROtWLFRV� EUDVLOHLURV�� WUD]� HIHLWRV� SULQFLSDOPHQWH� SDUD� R� ILP�
~OWLPR�GHVVDV�LQVWLWXLo}HV��RV�FLGDGmRV�EUDVLOHLURV��6H�WHPRV�LQVWLWXLo}HV�TXH�HQIUHQWDP�
GHVJDVWHV� GH� OHJLWLPLGDGH� H� GH� SHUPHDELOLGDGH� GHPRFUiWLFD�� D� FRQVHT�rQFLD� LPHGLDWD�
GHVVH� DVSHFWR�� DOpP� GR� PDX� IXQFLRQDPHQWR� GD� SURGXomR� GH� SROtWLFDV� S~EOLFDV�� p� D
SUySULD�GHVFRQILDQoD�GRV�FLGDGmRV�QDV� LQVWLWXLo}HV�SROtWLFDV�EUDVLOHLUDV��R�TXH� OHYD��DWp�
PHVPR� DR� FRPSURPHWLPHQWR� GHPRFUiWLFR� QD�PHGLGD� HP�TXH� FLGDGmRV� RSWDP�RX�SHOD�
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DSDWLD��XPD�YH]�TXH�DFUHGLWDP�TXH�DV�FRLVDV�QmR�SRVVDP�PXGDU��RX�SHOD� UHYROWD��SHOR�
HPEDWH�GLUHWR�FRP�RV�JRYHUQRV��7UrV�SHVTXLVDV�UHDOL]DGDV�HP�WUrV�PRPHQWRV�GLVWLQWRV�H�
SRU�WUrV�LQVWLWXLo}HV�WDPEpP�GLVWLQWDV�UHWUDWDP�R�GHVHPSHQKR�GDV�LQVWLWXLo}HV�EUDVLOHLUDV�
DWUDYpV� GR� QtYHO� GH� FRQILDQoD� GRV� FLGDGmRV�� $� SULPHLUD�� GH� ������ IRL� UHDOL]DGD� SHOD�
)XQGDomR�3HUVHX�$EUDPR� FRP�DPRVWUD�FRQFHQWUDGD�HP�JUXSRV�GH� MRYHQV��$�VHJXQGD��
SHOD�&ULWHULXP��HP�������D�SDUWLU�GH�SHVTXLVD�GD�8)0*�VREUH�SDUWLFLSDomR�SROtWLFD�HP�
6mR� 3DXOR�� $� ~OWLPD�� GH� ������ IRL� UHDOL]DGD� SHOR� ,%23(� H� SRVVXL� XPD� DPRVWUD�
UHSUHVHQWDWLYD� GR�%UDVLO� FRPR�XP� WRGR��$SHVDU�GRV�GLIHUHQWHV�REMHWLYRV��GDV�DPRVWUDV�
GLYHUVDV��� H� GH� TXH� DOJXPDV� FDWHJRULDV� QmR� VmR� FRPXQV� jV� WUrV� SHVTXLVDV�� SRGHPRV�
HQ[HUJDU�TXH��HP�WRGDV��RV�PDLV�EDL[RV�QtYHLV�GH�FRQILDQoD�VH�VLWXDP�HVSHFLILFDPHQWH�
QDV� LQVWLWXLo}HV� SROtWLFDV� EUDVLOHLUDV�� $� WDEHOD� � DEDL[R� UHSUHVHQWD� XP� UHVXPR� GRV�
UHVXOWDGRV�REWLGRV�SRU�HVVDV�WUrV�SHVTXLVDV�

7$%(/$��

� 6H�� SRU� XP� ODGR�� R� GLIHUHQFLDO� GDV� DPRVWUDV� GLILFXOWD� XP� HVWXGR� FRPSDUDWLYR�� SRU� RXWUR� p� DOWDPHQWH�HILFD]� HP� GLDJQRVWLFDU� TXH� D� LQVDWLVIDomR� FRP� DV� LQVWLWXLo}HV� SROtWLFDV� QmR� HVWi� FRQFHQWUDGD� HP�GHWHUPLQDGDV� FDWHJRULDV� H� VLP� GLIXQGLGD� HQWUH� YiULDV� FDWHJRULDV� GH� FLGDGmRV�� $TXL�� QR� FDVR�� HQWUH�MRYHQV��FLGDGmRV�SDXOLVWDQRV�H�FLGDGmRV�EUDVLOHLURV�HP�JHUDO��

���� ���� �������FRQILD�WRWDOPHQWH� 0pGLD��&RQILD�WRWDOPHQWH� ���FRQILD�)DPtOLD ��� ���� &RPSDQKHLURV�GH�7UDEDOKR �� ���� ,JUHMD�H�SDGUHV��FDWyOLFRV�  ���� ���0RYLPHQWRV�3RSXODUHV ��� ���� 9L]LQKRV� �� ���� 3DVWRUHV�GD�,JUHMD�(YDQJpOLFD  ���� ���0LOLWDUHV  ���� ���0RYLPHQWR�6LQGLFDO  ���� ���-XVWLoD�H�-Xt]HV ��� ���� ���*RYHUQR�)HGHUDO �� ���� (PSUHViULRV  ���� ���067 �� ���� 3DUWLGRV�3ROtWLFRV  ���� ���'HSXWDGRV�H�6HQDGRUHV �� ���� ����6HQDGR�H������&kPDUD9HUHDGRUHV �� ���� 
GDGRV�LQH[LVWHQWHV

)RQWHV� �1~FOHR�GH�2SLQLmR�3~EOLFD���)3$��������1� �����

&RQILDQoD�HP�,QVWLWXLo}HV�QR�%UDVLO�

�,ERSH���������1� ������������PXQLFtSLRV�GR�SDtV�&ULWHULXP���������0pGLD�Pi[LPD�������1� ��������6mR�3DXOR�
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$SHVDU� GH� DOJXPDV� RVFLODo}HV� H� DXVrQFLD� GH� DOJXQV� GDGRV�� p� HYLGHQWH� D�
GHVFRQILDQoD� JHQHUDOL]DGD� HP� LQVWLWXLo}HV� SROtWLFDV� WDLV� FRPR� R� JRYHUQR� IHGHUDO�� RV�
SDUWLGRV�SROtWLFRV��R�&RQJUHVVR�1DFLRQDO�H�D�&kPDUD�GRV�9HUHDGRUHV�HP�UHODomR�D�QtYHLV�
DOWRV� GH� FRQILDQoD� QRV� GHPDLV� DWRUHV� VRFLDLV�� (VVH� QtYHO� GH� LQVDWLVIDomR� Mi� KDYLD� VLGR�
GHIODJUDGR� QR� LQtFLR� GD� GpFDGD� GH� ������ SHUtRGR� TXH� YLULD� D� VHU� D� FRQVROLGDomR� GRV
JRYHUQRV� GHPRFUiWLFRV� QR�%UDVLO�� XPD� YH]� TXH� D� WUDQVLomR� GHPRFUiWLFD� HUD� GDWDGD� GD�
PHWDGH�GD�GpFDGD�GH�������

2V� GLYHUVRV� SUREOHPDV�� Mi� DERUGDGRV�� VXJHULUDP�XPD� RXWUD� DWPRVIHUD�SDUD�
RV� FLGDGmRV� EUDVLOHLURV�� 0RLVpV� �������� DSyV� WDPEpP� D� UHDOL]DomR� GH� DOJXQV� HVWXGRV�
VREUH�R�QtYHO�GH�VDWLVIDomR�H�FRQILDQoD�GRV�EUDVLOHLURV�QDV�LQVWLWXLo}HV�SROtWLFDV�FRQFOXLX�

³������ QD� GHPRFUDFLD� EUDVLOHLUD� GRV� SULPHLURV� DQRV� ������ R�IHQ{PHQR�GH�LQVDWLVIDomR�SRSXODU�FRP�D�SHUIRUPDQFH�GRV�QRYRV�JRYHUQRV� GHPRFUiWLFRV� DVVXPLX� GLPHQV}HV� GUDPiWLFDV�DVVRFLDQGR�VH� FRP� D� QmR� PHQRV� LQWHQVD� GHVFRQILDQoD� GRV�FLGDGmRV�HP�UHODomR�DR�FRPSRUWDPHQWR�GRV�SROtWLFRV�H��PHVPR��DR�IXQFLRQDPHQWR�GH�DOJXPDV�LQVWLWXLo}HV´��0RLVpV������������
$VVLP�� H[LVWH� XP�QtWLGR� GHVHQFDQWR� SHOR� GHVHPSHQKR� LQVDWLVIDWyULR� GHVVHV�

DWRUHV� SROtWLFRV� TXH�� SRU� VXD� YH]�� VH� WUDGX]� HP�GHVFRQILDQoD� QHVVDV� LQVWLWXLo}HV� H�QRV�
VHXV� DJHQWHV� ± RV� SROtWLFRV�� $� HVWHV� ~OWLPRV�� R� DXWRU� UHSXWD� DWp� PHVPR� XP�
FRPSRUWDPHQWR� ³DQWL�UHSXEOLFDQR´� XPD� YH]� TXH� SULRUL]DP� LQWHUHVVHV� SUySULRV� H�
LQGLYLGXDLV�HP�GHWULPHQWR�GH�LQWHUHVVHV�JHUDLV�H�FROHWLYRV��

$�JUDQGH�G~YLGD�TXH�ILFD��HQWmR��p�D�VHJXLQWH��FRPR�TXH��HP�XP�FHQiULR�WmR�
SRXFR� IUXWtIHUR�j�FRQVROLGDomR�H�j RSHUDomR�GHVVDV� LQVWLWXLo}HV�SROtWLFDV�GHPRFUiWLFDV��
HODV� SHUPDQHFHP� DWUDYHVVDQGR� XP� SHUtRGR� GH� TXDVH� WULQWD� DQRV� GH� IXQFLRQDPHQWR��
DSHVDU�GDV�LQ~PHUDV�RVFLODo}HV��"�$�UHVSRVWD�WDPEpP�SRGH�VHU�HQFRQWUDGD�QD�DQiOLVH�GR�
�� 2�SHUtRGR�DWXDO�GH�FULVH�SROtWLFD�HVWi�VHUYLQGR�FRPR�XP�JUDQGH�WHVWH�SDUD�DV�LQVWLWXLo}HV�SROtWLFDV�EUDVLOHLUDV��TXH�SRGHP�VDLU�IRUWDOHFLGDV�QR�GHVIHFKR�GR�HSLVyGLR��RX�SRGHP�SDVVDU�SRU�HIHWLYDV�WUDQVIRUPDo}HV�HVWUXWXUDLV�



3DUWH�,�± &DStWXOR������������������������������������������������������������������ ³8PD�SHoD�3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV´

��

OLYUR� GH� 0RLVpV� �������� 3DUD� R� DXWRU�� HPERUD� H[LVWDP� � HIHLWRV� QHJDWLYRV� GRV� DWRUHV�
SROtWLFRV�QRV�FLGDGmRV�EUDVLOHLURV�³R�QRYR�UHJLPH�GHPRFUiWLFR�GHVIUXWD�GH�UD]RiYHO�EDVH�
GH�DSRLR�HQWUH�RV�S~EOLFRV�GH�PDVVD´��R�TXH�SRGH�VHU�H[SOLFDGR�SHOD�SUySULD�DFHLWDomR�
GD� GHPRFUDFLD� HQTXDQWR� XPD� LGpLD� QRUPDWLYD�� $� SDUWLU� GHVVD� SUHPLVVD�� RV� DWRUHV�
SROtWLFRV�EUDVLOHLURV�VH�ILUPDP�PLQLPDPHQWH�QD�OHJLWLPLGDGH�TXH�R�SRYR�EUDVLOHLUR�OKHV�
FRQIHUH�DLQGD�TXH��SDUD�HIHLWRV�GHPRFUiWLFRV��HVVD�OHJLWLPLGDGH�VHMD�LQVXILFLHQWH�

e� QHVVH� FHQiULR� WUDoDGR� GDV� LQVWLWXLo}HV� SROtWLFDV� EUDVLOHLUDV�� RQGH�
GLDJQRVWLFDPRV� D� GLILFXOGDGH� GR� VHX� GHVHQYROYLPHQWR� D� SDUWLU� GH� XPD� PLVWXUD� GH�
LQVWLWXLo}HV� GHPRFUiWLFDV� FRP� HOHPHQWRV� GH� XPD� FXOWXUD� SROtWLFD� WUDGLFLRQDOPHQWH�
FRPSURPHWLGD� FRP� LQWHUHVVHV� LQGLYLGXDOLVWDV� H� TXH� DLQGD� FDUUHJD�RV� UHVTXtFLRV�GH�XP�
SDVVDGR� GH� DXWRULWDULVPR�TXH� REVHUYDUHPRV� D� HYROXomR� GR� QRVVR� DWRU� HP� DQiOLVH � RV�
SDUWLGRV�SROtWLFRV�EUDVLOHLURV�± GDQGR�SURVVHJXLPHQWR�DR�HQVDLR�GR�DWRU�SROtWLFR�
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������� 2�$WRU�HP�IRFR��2V�3DUWLGRV�3ROtWLFRV�%UDVLOHLURV
$QWHV� GH� LQLFLDUPRV� QRVVD� DQiOLVH� GR� FDVR� EUDVLOHLUR�� IDoDPRV� XPD� EUHYH�

LQWURGXomR� DR� WHPD� ³SDUWLGRV� SROtWLFRV´� D� SDUWLU� GH� DOJXQV� GH� VHXV� WHyULFRV�� � 1R�
SHQVDPHQWR�OLEHUDO�GRV�VpFXORV�;9,,,�H�;,;�SUHYDOHFHX�D�YHUWHQWH�KLVWyULFD�TXH�OLPLWRX�
D� SDUWLFLSDomR� GLUHWD� QD� SROtWLFD�� DQWHV� SRVVtYHO� D� WRGRV� RV� FLGDGmRV�� YLVWR� R� FUHVFHQWH�
DXPHQWR�GH�GHPDQGDV�H�LQWHUHVVHV�GtVSDUHV�HP�FRQIOLWR�QD�FHQD�SROtWLFD��6RXVD���������
e� D� SDUWLU� GHVVD� OLPLWDomR� GD� SDUWLFLSDomR� TXH� VH� FRQVROLGDUDP� RUJDQL]Do}HV�
IXQGDPHQWDLV�SDUD�D�DWXDomR�SROtWLFD��RV�3DUWLGRV�3ROtWLFRV��2� WHUPR�³SDUWLGR�SROtWLFR´�
YHLR�HP�VXEVWLWXLomR�DR�WHUPR�³IDFomR´� FRPR�REVHUYRX�6DUWRUL���������SRLV�HVWH�~OWLPR�
WUD]LD� XP� WRP� SHMRUDWLYR�� XPD� YH]� TXH� DV� IDFo}HV�� KLVWRULFDPHQWH�� WLQKDP� FDUiWHU� H�
FRPSRUWDPHQWR�H[FHVVLYR��³LPSLHGRVR�H��SRUWDQWR��GDQLQKR´��$VVLP��FXQKRX�VH�R�WHUPR�
³SDUWLGR´�TXH�YLQKD�³EDVLFDPHQWH�GD�LGpLD GH�SDUWH��H�SDUWH�QmR�p��HP�VL��XPD�SDODYUD�
GHSUHFLDWLYD��p�XP�FRQVWUXWR�DQDOtWLFR´��6DUWRUL������������

0DXULFH�'XYHUJHU��������FRQVROLGRX�XPD�LPSRUWDQWH�REUD�VREUH�RV�SDUWLGRV�
SROtWLFRV�H�VXD�HYROXomR��RQGH�HVVDV�RUJDQL]Do}HV�SDVVDUDP�GH�XP�PRPHQWR�GRXWULQiULR�
H� SXUDPHQWH� LGHROyJLFR� SDUD� XP� PRPHQWR� SRVWHULRU� GH� HVWUXWXUDomR� FRPSOH[D� GH�
LQWHUHVVHV�GLIXVRV�TXH�VHULDP�DJUHJDGRV�H�UHSUHVHQWDGRV�SHUDQWH�R�SRGHU�S~EOLFR��$VVLP��
SDUD� 'XYHUJHU� RV� SDUWLGRV� PRGHUQRV� VmR� XPD� ³FRPXQLGDGH� GH� HVWUXWXUD� SDUWLFXODU�
FRPSOH[D´�H�VXUJLUDP�SDUD�H[SUHVVDU��RUJDQL]DU�H�HIHWLYDU�D�SDUWLFLSDomR�SROtWLFD��DJRUD�
OLPLWDGD�� (P� ~OWLPD� DQiOLVH�� SDUD� DJUHJDU� SUHIHUrQFLDV� GRV� DWRUHV� VRFLDLV��2X� VHMD�� RV�
SDUWLGRV� SROtWLFRV� VHUYLULDP� FRPR� FDQDLV� GH� DJUHJDomR� GH� SUHIHUrQFLDV� GH� JUXSRV� GD�
VRFLHGDGH�DRV�TXDLV�WRPDULDP�D�IXQomR�GH�UHSUHVHQWDU�
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³������RV�SDUWLGRV�SROtWLFRV�DVVXPLULDP��D�IXQomR�GH�FDQDOL]DomR�H� HVWUXWXUDomR�GRV� FRQIOLWRV� H�GHPDQGDV� VRFLDLV�� VREUHWXGR�HP�GHFRUUrQFLD� GR� LPHQVR� Q~PHUR� GH� SDUWLFLSDQWHV� QR� SURFHVVR�SROtWLFR�HOHLWRUDO�� (OHV� SDVVDUDP� D� DJLU� QR� VHQWLGR� GH�UHSUHVHQWDU�RV�LQWHUHVVHV�H[LVWHQWHV�QD�VRFLHGDGH�H�WRUQDUDP�VH�LQVWLWXLo}HV� HOHPHQWDUHV� SDUD� D� FRQYHUVmR� GDV� SUHIHUrQFLDV� GR�FRUSR�GH�FLGDGmRV�HP�SROtWLFDV�S~EOLFDV´��6RXVD�����������
$� IXQomR� UHSUHVHQWDWLYD� GRV� SDUWLGRV� SROtWLFRV�� HQWmR�� RV� GHVLJQDULD� DR�

SDWDPDU�GD��IRUPD�SUHSRQGHUDQWH�GH�PHGLDomR�HQWUH�JRYHUQDQWHV�H�JRYHUQDGRV�QD�TXDO�
³R�HOHLWRU�>HVWDULD@�GDQGR�DR�HOHLWR�PDQGDWR�SDUD�IDODU�H�DJLU�HP�VHX�QRPH´��'XYHUJHU��
����������� (QWmR�� D� FRPXQLGDGH� JOREDO� SDVVDULD� D� VH� DJUHJDU� HP� ³XP� FRQMXQWR� GH�
FRPXQLGDGHV�GH�EDVH´�TXH�WrP�VHXV�LQWHUHVVHV�GLYHUVRV�UHSUHVHQWDGRV�DQWH�RV�JRYHUQRV�
H� DV� GHPDLV� LQVWLWXLo}HV� SROtWLFDV� D� SDUWLU� GH� VLVWHPDV� HOHLWRUDLV�� 1HVVH� VHQWLGR� GD�
UHSUHVHQWDomR�� 'XYHUJHU� UHVVDOWD� D� LPSRUWkQFLD� GR� DWRU ³SDUWLGR� SROtWLFR´� GHQWUR� GR�
VLVWHPD�SROtWLFR�

1mR� REVWDQWH� HVVD� SULPHLUD� YHULILFDomR� GD� IXQomR� UHSUHVHQWDWLYD� GHQRWDGD�
GRV�SDUWLGRV�SROtWLFRV��R�TXH�HVVH�DXWRU�QRWRX��QD�SUiWLFD��p�D�LPHQVD�GLILFXOGDGH�GHVVDV�
LQVWLWXLo}HV� H[HUFHUHP� HVVDV� IXQo}HV� H� DSRQWRX� HOHPHQWRV� GD� SUHFDULHGDGH� GD�
UHSUHVHQWDomR� QRV� SDUWLGRV� SROtWLFRV� PRGHUQRV�� ��� SULPHLUDPHQWH�� DLQGD� TXH� RV�
JRYHUQDQWHV� HOHLWRV� GH� GHWHUPLQDGRV� SDUWLGRV� R� VHMDP� SHORV� HOHLWRUHV�FLGDGmRV�� QmR�
SRGHPRV�QHJDU�TXH��D�SULRUL��D�HVFROKD�GRV�FDQGLGDWRV�VH�GHX�D�SDUWLU�GH�XPD�PLQRULD�
LQWHUQD� DR�SDUWLGR��$�HVFROKD� LQWHUQD�GRV�SDUWLGRV�QmR�p�S~EOLFD�H� VLP� OLPLWDGD�D�XPD�
FDWHJRULD� SULYLOHJLDGD� GH� FLGDGmRV�� ��6HQGR� HVWD� XPD� HVFROKD� LQWHUQD� GRV� SDUWLGRV�� p�
LQHYLWiYHO� D� JHUDomR� GH� FDQGLGDWRV� Mi� FRRSWDGRV� SHODV� OLGHUDQoDV H� ROLJDUTXLDV�
SDUWLGiULDV�� R� TXH� QRV� OHYD� D� SUHVXPLU� R� FRPSURPHWLPHQWR� FRP� RV� LQWHUHVVHV� GHVVDV�
FODVVHV� HP� GHWULPHQWR� GR� FRUSR� GH� FLGDGmRV� TXH� RV� HOHJHUDP�� (VVHV� HOHPHQWRV� VmR�
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IDWRUHV�TXH��GH� VDtGD�� Mi�FRQILJXUDP� �XPD�GLPLQXLomR�GR�VHQWLGR�GD�UHSUHVHQWDomR�GRV�
SDUWLGRV�SROtWLFRV�H��SRU�FRQVHT�rQFLD��GD�VXD�OHJLWLPLGDGH�GHPRFUiWLFD�

$VVLP�FRPR�'XYHUJHU�GLDJQRVWLFRX�GH� LQtFLR�� QR�GHFRUUHU� GRV� DQRV� WHPRV�
REVHUYDGR� TXH�� SDVVR� D� SDVVR�� HVVH� DELVPR� GD� UHSUHVHQWDomR� SROtWLFD� YHP� VH�
DSURIXQGDQGR��&DGD�YH]�PDLV�SRGHPRV�REVHUYDU��FRPR�6RXVD���������XP�FODUR� OLPLWH�
DR�VLVWHPD�GH�UHSUHVHQWDomR�SHORV�SDUWLGRV�H�D�RULJHP�GHVVH�SUREOHPD�VH�Gi�D�SDUWLU�GR�
FUHVFHQWH�GLVWDQFLDPHQWR�HQWUH�SDUWLGRV�SROtWLFRV�H�VRFLHGDGH�H��UHFXSHUDQGR�D�FUtWLFD�GH�
'XYHUJHU�� QR� ³JUDX� GH� FRQJUXrQFLD� HQWUH� RSLQLmR� S~EOLFD� H� D� VXD� H[SUHVVmR� QD�
UHSUHVHQWDomR´���TXH�QHP�VHPSUH�HQFRQWUD�QtYHLV�VDWLVIDWyULRV���

7HQGR� HP� YLVWD� HVVD� VLWXDomR� GH� FULVH� HP� TXH� VH� HQFRQWUDP� RV� SDUWLGRV�
HQTXDQWR� ³OHJtWLPRV´� UHSUHVHQWDQWHV� GD� RSLQLmR� S~EOLFD� QR� PXQGR� GD� SROtWLFD�� D�
SHUJXQWD�TXH�D�REUD�GHVVH�DXWRU�QRV�WUD]�p�yEYLD��6HULD�SRVVtYHO�XP�UHJLPH�SROtWLFR�VHP�
D� SUHVHQoD� GRV� SDUWLGRV"� �(QIDWLFDPHQWH��0DXULFH�'XYHUJHU� UHVSRQGH�TXH� HVVD� p�XPD�
VLWXDomR� LUUHDO� TXH� KDELWDYD� R� SHQVDPHQWR� HQWXVLiVWLFR� GRV� ILOyVRIRV� GR� VpFXOR�;9,,,��
PDV�TXH��HP�UHDOLGDGH³QXQFD�VH�YLX�H�QXQFD�VH�YHUi�XP�SRYR�JRYHUQDU�VH�D�VL�PHVPR��
7RGR�JRYHUQR�p�ROLJiUTXLFR��FRPSRUWDQGR��QHFHVVDULDPHQWH��R�GRPtQLR�GH�XP�JUDQGH�
Q~PHUR� SRU� XP� SHTXHQR´ �'XYHUJHU�� ����������� 3RUWDQWR�� DSHVDU� GH� VDOLHQWDU� DV�
GHILFLrQFLDV� QtWLGDV� GRV� VLVWHPDV� SDUWLGiULRV�� 'XYHUJHU� WUDoD� FODUDPHQWH� VXD� GHIHVD� D�
HVVH�DWRU��3DUD�HVVH�DXWRU�DV�RUJDQL]Do}HV�SDUWLGiULDV�HQTXDQWR�DJHQWHV�GD�UHSUHVHQWDomR�
± DLQGD�TXH�VXD�IRUPD�GH�DWXDomR�QmR�FRUUHVSRQGD�DR�HVSHUDGR�� VmR�RV�DWRUHV�SULQFLSDLV�
H LQGLVSHQViYHLV� GRV� VLVWHPDV� SROtWLFRV�� PHVPR� TXH� LVVR� VLJQLILTXH� D� GLPLQXLomR� GD�
GHPRFUDFLD�� 2X� VHMD�� QD� YLVmR� GH� 'XYHUJHU�� DLQGD� TXH� DWXHP� HQTXDQWR� LQVWLWXLo}HV�
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GHPRFUiWLFDV�� D� IXQomR� GRV� SDUWLGRV� 3ROtWLFRV� QR� VLVWHPD� SROtWLFR� p� SUHSRQGHUDQWH� DWp�
PHVPR�DR�VHX�REMHWLYR�GHPRFUiWLFR����

'H� IRUPD� PDLV� FRQWXQGHQWH�� 6DUWRUL� ������� ODQoD� HOHPHQWRV� PDLV�
VLJQLILFDWLYRV�SDUD�D�GHIHVD�GRV�SDUWLGRV�SROtWLFRV�DR�GLDJQRVWLFDU�RXWUDV�IXQo}HV�GHVVDV�
RUJDQL]Do}HV�� $� LPSRUWkQFLD� GRV� SDUWLGRV� SROtWLFRV� SDUD� 6DUWRUL� YDL� DOpP� GD�
UHSUHVHQWDomR� GRV� LQWHUHVVHV� GRV� FLGDGmRV� HP� GLVSXWDV� HOHLWRUDLV�� 3DUD� HVVH� DXWRU� RV�
SDUWLGRV�SROtWLFRV�WDPEpP�VH�WRUQDP�DWRUHV�YLWDLV�SDUD�R�H[HUFtFLR�GR�JRYHUQR�H�SDUD�R�
SURFHVVR� GH� HODERUDomR� GDV� OHLV�� $VVLP�� DOpP� GH� XP� SDSHO� IXQGDPHQWDO� QR� SURFHVVR�
HOHLWRUDO��YLVWR�TXH�p�D�~QLFD�RUJDQL]DomR�DSWD�j�FRQFRUUrQFLD�HOHLWRUDO��6DUWRUL�LGHQWLILFD�
D� LPSRUWkQFLD� EDVLODU� GRV� SDUWLGRV� SROtWLFRV� HQTXDQWR� DJHQWHV� GRV� SRGHUHV� H[HFXWLYR�
�JRYHUQR�� H�GR� OHJLVODWLYR� �SURFHVVR�GH�HODERUDomR�GDV� OHLV���([LVWH�SDUD�R�SDUWLGR�XP�
VLJQLILFDGR�GH�TXH�HOH�H[HUFH�IXQomR�GH�JRYHUQR�H�HVWD�IXQomR�GH�JRYHUQR�p��QD�SUiWLFD��
³WRPDGD� H� PRQRSROL]DGD� SHOR� SDUWLGR� YLWRULRVR� RX� SRU� XPD� FRDOL]mR� GH� SDUWLGRV´��
$VVLP�� FRP� YLVWDV� j� DEUDQJrQFLD� GDV� GXDV� IXQo}HV� YHULILFDGDV� SDUD� RV� SDUWLGRV� ± GH�
UHSUHVHQWDomR�H�RFXSDomR�GH�FDUJRV�S~EOLFRV� � 6DUWRUL�FULD�D� VXD�GHILQLomR�GH�SDUWLGRV�
SROtWLFRV��³8P�SDUWLGR�p�TXDOTXHU�JUXSR�SROtWLFR�RX�UyWXOR�RILFLDO�TXH�VH�DSUHVHQWH�HP�
HOHLo}HV�� H� VHMD� FDSD]� GH� FRORFDU� DWUDYpV� GH� HOHLo}HV� FDQGLGDWRV� D� FDUJRV� S~EOLFRV´�
�6DUWRUL������������

.LQ]R� ������� SHUFHEH� TXH� HVVDV� SULQFLSDLV� IXQo}HV� ± REVHUYDGDV� HP�
'XYHUJHU�H�HP�6DUWRUL�� GH�XP�SDUWLGR�SROtWLFR�VmR�H[HUFLGDV�HP�GXDV�DUHQDV�FODUDPHQWH�
GHOLPLWDGDV� GH� DWXDomR�� D� HOHLWRUDO� H� D� GHFLVyULD�� $� SULPHLUD�� RQGH� H[HUFH� XP SDSHO�
LGHQWLILFDGR� IXQGDPHQWDOPHQWH� VXD� IXQomR� UHSUHVHQWDWLYD� QD� FRPSHWLomR� HOHLWRUDO� H� D
VHJXQGD�� RQGH�� DOpP� GD� IXQomR� UHSUHVHQWDWLYD�� FRQJUHJD� IXQo}HV� GH� IRUPXODomR��
�� $� SDUWLU� GHVVD� SUHPLVVD� GH� 'XYHUJHU�� SRGHPRV� QRWDU� D� SUR[LPLGDGH� GH� VXD� WHRULD� DRV� FRQFHLWRV�LQVWLWXFLRQDLV� GH� 6FKXPSHWHU�� SDUD�TXHP�R� DSDUDWR� LQVWLWXFLRQDO�� HQTXDQWR� UHJUDV�GR� MRJR�SROtWLFR�� p�PDLV�LPSRUWDQWH�TXH�R�SUySULR�REMHWLYR�GD�SROtWLFD�
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SODQHMDPHQWR� H� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� ³SDUWLFLSDQGR� FRPR� DWRUHV�
OHJtWLPRV� QR� MRJR� GH� SRGHU� H� QR� SURFHVVR� GH� QHJRFLDomR� SROtWLFD´ �.LQ]R�� ����������
7HPRV� DVVLP� LGHQWLILFDGRV�� SRUWDQWR�� GRLV� SDSpLV� GHVHPSHQKDGRV� SHORV� SDUWLGRV�
SROtWLFRV�� 8P� UHSUHVHQWDWLYR� H� XP� JRYHUQDWLYR�� RQGH�� R� SULPHLUR� SDSHO� SDUHFH� VHU�
GHVHPSHQKDGR�FRP�H[WUHPD GLILFXOGDGH�H�GHILFLrQFLD�H�R�VHJXQGR��DSHVDU�GH�QmR�UHIXWDU�
D�GLILFXOGDGH��UHFXSHUD�D�FHQWUDOLGDGH�GR�SDUWLGR�SROtWLFR�SDUD�R�VLVWHPD�

5HWRPDQGR�SDUWLFXODUPHQWH�R�FDVR�EUDVLOHLUR��TXH�p�R�DOYR�GD�QRVVD�DQiOLVH�
GRUDYDQWH�� SRGHPRV� LGHQWLILFDU� FODUDPHQWH� TXH� RV� DXWRUHV� TXH� EXVFDP� DQDOLVDU� RV�
SDUWLGRV�SROtWLFRV��IUHT�HQWHPHQWH�FKHJDP�DR�FRQVHQVR�VREUH�D�GLILFXOGDGH�GHVVHV�DWRUHV�
SROtWLFRV�QR�H[HUFtFLR�GRV�VHXV�SDSpLV�UHSUHVHQWDWLYRV��WDO�FRPR�D�WHRULD�GRV�SDUWLGRV�HP�
JHUDO�Mi�KDYLD�IRUPXODGR��(VVH�GLDJQyVWLFR��TXH�FRDGXQD�FRP�R�GLDJQyVWLFR�GDV�GHPDLV�
LQVWLWXLo}HV� SROtWLFDV� EUDVLOHLUDV�� YHP� FRPSURPHWHQGR� SURIXQGDPHQWH� D� GHPRFUDFLD�
EUDVLOHLUD� H� VXD� DPSOLDomR� QD� PHGLGD� HP� TXH� D� OHJLWLPLGDGH� GRV� SDUWLGRV� SROtWLFRV�
HQTXDQWR�UHSUHVHQWDQWHV�GD�VRFLHGDGH�GH�FLGDGmRV�p DPHDoDGD��

$�SULPHLUD�SHUFHSomR�GH�DOJXQV�HVWXGLRVRV�GRV�SDUWLGRV�SROtWLFRV�EUDVLOHLURV�
WDPEpP�YDL� GH� HQFRQWUR� FRP�R�PHVPR�GLDJQyVWLFR� JHQHUDOL]DGR� VREUH� DV� LQVWLWXLo}HV�
SROtWLFDV� EUDVLOHLUDV� HP� VHX� FRQMXQWR�� RV� SDUWLGRV� EUDVLOHLURV�� HP� VXD� PDLRULD�� VmR�
EDVWDQWH� IUiJHLV��/DPRXQLHU�H�0HQHJXHOOR� �������GLDJQRVWLFDUDP�TXH�D�GHELOLGDGH�GRV�
SDUWLGRV� SROtWLFRV� EUDVLOHLURV� p� SURFHVVDGD� KLVWRULFDPHQWH�� $� SUySULD� KLVWyULD� GR�
GHVHQYROYLPHQWR� GR� VLVWHPD� SDUWLGiULR�� RX�� VHJXQGR� RV� DXWRUHV�� VXEGHVHQYROYLPHQWR��
FRQWULEXLX�SDUD�D�IUDJLOLGDGH�GHVVHV�IXQGDPHQWDLV�DWRUHV�SROtWLFRV��QR�%UDVLO��2�SHUFXUVR�
GR�VLVWHPD�SDUWLGiULR�EUDVLOHLUR�p�XP�SHUFXUVR�GHVFRQWtQXR�H�TXH�QmR�SURSLFLD�D�QHQKXP�
SDUWLGR�GD�DWXDO�FHQD�SROtWLFD�EUDVLOHLUD�D�UHLYLQGLFDomR�SDUD�VL�GH�XPD�FRQWLQXLGDGH�GH�
YiULDV�GpFDGDV��$VVLP��JURVVR�PRGR��VH�DSUHVHQWDPRV�XPD�UHODWLYD�GHPRFUDWL]DomR�FRP�
SDUWLGRV� SRXFR� FRHVRV� QD�5HS~EOLFD�9HOKD�� GXUDQWH� D�'LWDGXUD�0LOLWDU� ������ D� ������
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WLYHPRV�D� VXSUHVVmR�GHVVHV�PHVPRV�SDUWLGRV�� YLUDPRV�XP�ELSDUWLGDULVPR� IURX[R�SDUD��
SRVWHULRUPHQWH�� QR� SHUtRGR� GD� UHGHPRFUDWL]DomR� ± D� 1RYD� 5HS~EOLFD� � SDVVDUPRV� D�
DEULJDU�DRV�SRXFRV�GLYHUVRV�RXWURV�SDUWLGRV�SDUD�DWLQJLUPRV��KRMH��XP�SOXULSDUWLGDULVPR�
SRXFR� UHJUDGR�� (P� XPD� VtQWHVH� GD� KLVWyULD� SDUWLGiULD�� RV� DXWRUHV� GLDJQRVWLFDP� VHWH��
IRUPDo}HV� SDUWLGiULDV� GLVWLQWDV� SHOR� SHUFXUVR� EUDVLOHLUR���� (VVD� GHVFRQWLQXLGDGH�
FRQWULEXLX�SDUD�UHIRUoDU�D�LQVWDELOLGDGH�SDUWLGiULD�

³$� GHILFLrQFLD� HVWi� QD� GHVFRQWLQXLGDGH� HQWUH� RV� SUySULRV� VLVWHPDV�SDUWLGiULRV� TXH� VH� VXFHGHUDP� DR� ORQJR� GH� QRVVD� KLVWyULD�� ������'LYHUVDV� IRUPDo}HV� WRWDOPHQWH� GLVWLQWDV� VXFHGHUDP �VH� XPDV� jV�RXWUDV�� DWURILDQGR�VH� RX� VHQGR� VXSULPLGDV� SHOD� YLROrQFLD��SUDWLFDPHQWH� VHP� GHL[DU� UDVWUR� RUJDQL]DFLRQDO� RX� XP� ILR� VLPEyOLFR�TXH� SXGHVVH� VHU� UHWRPDGR� QD� HWDSD� VHJXLQWH ´� �/DPRXQLHU� H�0HQHJXHOOR��������
1mR� SDUDQGR� VRPHQWH� QD� FRQVWDWDomR� GD� GHELOLGDGH� KLVWyULFD�� RV� DXWRUHV�

WDPEpP� UHVVDOWDP� TXH� RXWURV� IDWRUHV� FRQWULEXtUDP� SDUD� D� EDL[D� FRHVmR� GRV� SDUWLGRV�
SROtWLFRV�EUDVLOHLURV��2V�SDUWLGRV�HQFRQWUDP�VH� IURX[DPHQWH RUJDQL]DGRV� LQWHUQDPHQWH��
$�SUHGLVSRVLomR�SDUD�XPD�LQGLVFLSOLQD�LQGLYLGXDO�GRV�PHPEURV�GRV�SDUWLGRV�SRGH�HVWDU�
DPSODPHQWH� DQFRUDGD� HP�PDLV� XPD� GDV�PD]HODV� GD� WUDGLFLRQDO� FXOWXUD� SROtWLFD�� QHVVH�
FDVR�� R� SHUVRQDOLVPR�� (� RV� VLVWHPDV� SDUWLGiULRV�� DWp� HQWmR� GHOLQHDGRV�� UHIRUoDP� R�
SHUVRQDOLVPR�GD�SROtWLFD�EUDVLOHLUD��

1HVVH�VHQWLGR�$PHV��������WDPEpP�YHULILFD�TXH�R�VLVWHPD�HOHLWRUDO�WHP�VXD�
SDUFHOD� VLJQLILFDWLYD� GH� FXOSD�� � $� HOHLomR� GH� SDUODPHQWDUHV� SHOR� VLVWHPD� GH�
UHSUHVHQWDomR�SURSRUFLRQDO�GH�OLVWD�DEHUWD�³GHVORFD�R�SRGHU�GRV�OtGHUHV�SDUWLGiULRV�SDUD�
FDQGLGDWRV�LQGLYLGXDLV´�QD�PHGLGD�HP�TXH�UHIRUoD�D�HOHLomR�HP�XP�QRPH�GH�FDQGLGDWR�
HVSHFtILFR�H�QmR�HP�XPD�OHJHQGD�SDUWLGiULD��FRORFDQGR��DVVLP��RV�FDQGLGDWRV�GH�IRUPD�
�� 0DLRUHV�GHWDOKHV�VREUH�DV�VHWH�HWDSDV�GLDJQRVWLFDGDV�YHU��/DPRXQLHU�H�0HQHJXHOOR���������� e�LPSRUWDQWH�UHVVDOWDU�TXH�HVWDPRV�jV�YpVSHUDV�GH�XPD�QRYD�UHIRUPD�SDUWLGiULD��TXH�GDWD�SDUD�DFRQWHFHU�QR� DQR�GH�������2�TXH�VH�HVSHUD�GHVVD� UHIRUPD�p�TXH��GLIHUHQWHPHQWH�GDV�DQWHULRUHV� ������H��������HVVD�UHIRUPD�HQFRQWUH�R�FDPLQKR�GD�FRQVROLGDomR�GH�XP�VLVWHPD�SDUWLGiULR�FRHVR�H�GHPRFUiWLFR�
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PDLV�GLUHWD�FRP�RV� VHXV�HOHLWRUHV�H�j� IUHQWH�GDV� OLGHUDQoDV�H�GRV� LQWHUHVVHV�GR�SUySULR�
SDUWLGR�� 2V� YRWRV� GH� OHJHQGD�� HPERUD� SRVVtYHLV�� VRPDP� PXLWR� SRXFR� DQWH� RV� YRWRV�
GHVLJQDGRV�GLUHWDPHQWH�DRV�FDQGLGDWRV��(VVH�VLVWHPD��QDV�SDODYUDV�GH�$PHV��SHUVRQDOL]D�
D�SROtWLFD�H�HQWUDYD�R�GHVHQYROYLPHQWR�SDUWLGiULR�QD�PHGLGD�HP�TXH�GHOHJD�DR�FDQGLGDWR�
H[WUHPR� SRGHU� SHORV� HOHLWRUHV� TXH� FRQVHJXH� DUUHJLPHQWDU� HP� TXDLVTXHU� SDUWLGRV� TXH�
SRVVDP�HVWDU��$VVLP��³p�yEYLR�TXH�RV�GLULJHQWHV�SDUWLGiULRV�VHUmR�PXLWR�WROHUDQWHV�FRP�
RV� GHVYLRV� LGHROyJLFRV� GHVVHV�SX[DGRUHV�GH� YRWRV� HP� UHODomR�DR�SURJUDPD�RILFLDO� GR�
SDUWLGR´ QD�PHGLGD�HP�TXH�HOHV�SRGHP�JDUDQWLU�PDLV�FDGHLUDV�QR�SDUODPHQWR�SDUD�HVVHV�
SDUWLGRV��

6FRWW�0DLQZDULQJ��TXH�WHRUL]D�D�UHVSHLWR�GRV�VLVWHPDV�SDUWLGiULRV�GRV�SDtVHV�
GD�FKDPDGD�³WHUFHLUD�RQGD�GH�GHPRFUDWL]DomR��´��HP�HVSHFLDO�R�FDVR�EUDVLOHLUR��WDPEpP�
GHWHFWD� R� SHUVRQDOLVPR� FRPR� XP� GRV� HQWUDYHV� j� LQVWLWXFLRQDOL]DomR� GR� VLVWHPD�
SDUWLGiULR�� ³2V� SROtWLFRV� EUDVLOHLURV� SUHIHUHP� WHU�PXLWD� DXWRQRPLD� HP� UHODomR� D� VHXV�
SDUWLGRV� SROtWLFRV´� �0DLQZDULQJ�� ����������� 3DUD� HOH� DV� FDUDFWHUtVWLFDV� FXOWXUDLV�
LQIOXHQFLDP�GH IRUPD� FRQWXQGHQWH� D� GHELOLGDGH� GRV� DWRUHV�SROtWLFRV�EUDVLOHLURV�� FRPR��
WDPEpP� DV� UHJUDV� LQVWLWXFLRQDLV�� 2� VLVWHPD� HOHLWRUDO� p� XP� JUDQGH� H[HPSOR� GH� UHJUDV�
IURX[DV�� ([LVWH� GHQWUR� GHOH� XPD� SHUPLVVLYLGDGH� PXLWR� JUDQGH� FRP� DV� FROLJDo}HV�
SDUWLGiULDV� SDUD� D� UHSUHVHQWDomR� SURSRUFLRQDO�� XQLQGR� SDUWLGRV� GHQWUR� GH� HVSHFWUR�
LGHROyJLFR�PXLWR�DPSOR��H�TXH��FRPR�WDPEpP�DYDOLD�$PHV���������QmR�VH�VXVWHQWDP�QD�
UHFRPSRVLomR� SyV�HOHLWRUDO� GDV� DOLDQoDV�� $VVLP�� � RV� SDUWLGRV� UHVXOWDP� FRP� VHXV�
LQWHUHVVHV�GLIXVRV�H�FRP�SURSRVWDV�TXH�UDUDPHQWH�RV�FRQJUHJDP�HP�WRUQR�GR�LQWHUHVVH�

�� $VVLP� FKDPDGD� WHQGR� HP� YLVWD� RV� DFRQWHFLPHQWRV� GR� VpFXOR� ;;� TXH� VH� GHVHQFDGHDUDP� GH� IRUPD�VLPXOWkQHD� HP�GLYHUVRV� SDtVHV��$���� RFRUUHX� DSyV� D�3ULPHLUD�*XHUUD�0XQGLDO��$���� DSyV� D�6HJXQGD�*XHUUD�H�D����QR� ILQDO� GRV�DQRV����± PDLV� SUHFLVDPHQWH�QR� VXO�GD�(XURSD�H�QR�%UDVLO���������������$FRQWHFHP� WDPEpP� FDVRV� GH�RQGDV� UHYHUVDV� FRPR�RV� DXWRULWDULVPRV� RFRUUHQGR� VLPXOWDQHDPHQWH� HP�GLYHUVRV�SDtVHV�
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QDFLRQDO�� 3RU� HVVHV� PRWLYRV�� R� HL[R� EDVLODU� GH� JUDQGH� SDUWH� GRV� SDUWLGRV� SROtWLFRV�
EUDVLOHLURV�DFDED�SRU�HVWDU�QD�GLVVHPLQDomR�GD�SDWURQDJHP�H�GR�ILVLRORJLVPR��

2XWUR� IDWRU�� REVHUYDGR� SRU� $PHV� �������� TXH� GHPRQVWUD� D� IUDJLOLGDGH� GR�
VLVWHPD�p�D�REULJDWRULHGDGH�GR�YRWR��(VVH�DVSHFWR�FRQWULEXL�GH� IRUPD�GHFLVLYD�SDUD�DR�
JUDQGH�Q~PHUR�GH�YRWRV�QXORV�H�HP�EUDQFR�QDV�HOHLo}HV�EUDVLOHLUDV��2�VLVWHPD�HOHLWRUDO�
EUDVLOHLUR�� UHVXPLGDPHQWH� SHOD� DQiOLVH� GH� %DUU\� $PHV�� HQWmR�� SDGHFH�� VREUHWXGR�� SRU�
TXDWUR� DVSHFWRV�� ��� ,QFHQWLYRV� D� DOLDQoDV� LQFRHUHQWHV� HQWUH� RV� SDUWLGRV�� ��� PLJUDo}HV�
HQWUH� OHJHQGDV�� ��� FUHVFLPHQWR� GH� YRWRV� QXORV� H� EUDQFRV�� ��� IUDJLOLGDGH� GRV� YtQFXORV�
HQWUH�JUXSRV�VRFLDLV�H�RUJDQL]Do}HV�SDUWLGiULDV�

7RGDV�DV�FRORFDo}HV�GHVVHV�DXWRUHV�DTXL�DQDOLVDGDV��UHIRUoDP�DPSODPHQWH�R�
UHVXOWDGR�GDTXLOR�TXH�VH�GLDJQRVWLFRX�QD�WUDGLFLRQDO�FXOWXUD�SROtWLFD�EUDVLOHLUD�H�GH�VXD�
LPHQVD�SUHGLVSRVLomR�HP� UHWRUQDU�� RX� VHMD�� HP� IXQFLRQDU�HP�XP�HVSLUDO��$VVLP��HVVDV�
GHILFLrQFLDV� SURGX]LGDV� SHODV� LQVWLWXLo}HV� SROtWLFDV� EUDVLOHLUDV� WHQGHP� D� VH� SHUSHWXDU��
DLQGD�TXH�H[LVWD�XP�FDPLQKR�UXPR�jV�WUDQVIRUPDo}HV�GH�VXDV�HVWUXWXUDV��FRQILJXUDQGR�
VH�HP�YHUGDGHLURV�REVWiFXORV�jV�PXGDQoDV�DVVLP�FRPR�REVHUYRX�$PHV�SDUD�R�TXH�HOH�
FKDPRX�GH�YHWR�SOD\HUV�

1mR� REVWDQWH� HVVD� SULPHLUD� YLVmR� ± HP� VXD�PDLRULD�� QHJDWLYD� � DFHUFD� GRV�
SDUWLGRV�SROtWLFRV�EUDVLOHLURV��WUDEDOKRV�SRVWHULRUHV�FXPSULUDP�D�IXQomR�GH�GHYROYHU�OKHV�
D� LPSRUWkQFLD� GHQWUR� GR� FRQWH[WR� SROtWLFR�� 2UD�� VH� RV� SDUWLGRV� EUDVLOHLURV� QmR� YrP�
FXPSULQGR� D� ULJRU� D� IXQomR� UHSUHVHQWDWLYD� H� VH� FRQVWLWXHP� FRPR� LQVWLWXLo}HV� SRXFR�
FRHVDV���TXDO�R�SRUTXr�GD�H[LVWrQFLD�H�GD�RSHUDomR�GRV�PHVPRV�GHQWUR�GHVVH�VLVWHPD"�

5HFXSHUDQGR�D�DQiOLVH�GH�6DUWRUL��������TXH�GHQRWD�D�IXQomR�GR�SDUWLGR��QmR�
VRPHQWH� HQTXDQWR� LQVWLWXLomR� GD� UHSUHVHQWDomR� SROtWLFD� PDV� WDPEpP� FRPR� DWRU�
JRYHUQDPHQWDO�� SRGHPRV� HQWHQGHU� TXH�� VH� SRU� XP� ODGR�� H[LVWH� XPD� IDOKD� QD� IXQomR�
UHSUHVHQWDWLYD�� SRU� RXWUR�� VmR� HVWHV� DWRUHV� TXH�� DWUDYpV� GH� VHXV� SROtWLFRV� HOHLWRV��
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GHVHPSHQKDP� D� IXQomR� DGPLQLVWUDWLYD� GRV� JRYHUQRV��$� SUySULD�&RQVWLWXLomR� )HGHUDO�
DWULEXL�VRPHQWH�jV�RUJDQL]Do}HV�SDUWLGiULDV�OHJDOPHQWH�LQVFULWDV�D�SRVVLELOLGDGH�GH�HQWUDU�
QD� GLVSXWD� HOHLWRUDO� SDUD� VH� FKHJDU� DRV� FDUJRV� GH� SRGHU�� $VVLP�� R� GHVHPSHQKR� GRV�
JRYHUQRV� p� XPD� SUHUURJDWLYD� GRV� SDUWLGRV� SROtWLFRV� DVVLP� FRPR� WDPEpP�D� HODERUDomR�
GDV� OHLV� QDV� FDVDV� OHJLVODWLYDV���� DLQGD� TXH� HVVDV� LQVWLWXLo}HV� FDUUHJXHP� FRQVLJR� D�
DGMHWLYDomR�GH�IUDJLOLGDGH�H�EDL[D�FRHVmR��

1HVVH� VHQWLGR� VDUWRULDQR� GH� GHYROYHU� D� LPSRUWkQFLD� GR� SDUWLGR� SROtWLFR� DR�
SURFHVVR� SROtWLFR� EUDVLOHLUR�� 5DFKHO� 0HQHJXHOOR� �������� HP� WUDEDOKR� SRVWHULRU� DR�
GHVHQYROYLGR�FRP�%ROtYDU�/DPRXQLHU��DSUHVHQWRX�DOJXPDV�³SHUVSHFWLYDV�FUtWLFDV´�SDUD�
R�HVWXGR�GRV�SDUWLGRV�SROtWLFRV�QR�%UDVLO���0HQHJXHOOR�SDUWH�GH�XPD�SHVTXLVD�UHDOL]DGD�D�
SDUWLU� GD� FRUUHODomR� HQWUH�SDUWLGRV� H�JRYHUQRV�QR�%UDVLO� FRQWHPSRUkQHR�± SHUtRGR�TXH�
GHOLPLWRX� GH� ����� D� ������ $� SDUWLU� GHVVHV� HVWXGRV�� D� QHFHVVLGDGH� GH� VH� UHODWLYL]DU� D�
IUDJLOLGDGH�GRV�SDUWLGRV�EUDVLOHLURV�WRUQRX�VH�XUJHQWH�H�PRVWURX�DVSHFWRV�DSDUHQWHPHQWH�
QmR�SHQVDGRV�SDUD�R�FDVR�EUDVLOHLUR�

2� JUDQGH� HTXtYRFR�� LGHQWLILFDGR� SRU� 0HQHJXHOOR�� TXH� RFDVLRQRX� D�
JHQHUDOL]DomR� GRV� HVWXGRV� SDUWLGiULRV� QR� %UDVLO� HQTXDQWR� LQVWLWXLo}HV� XQLFDPHQWH�
IUiJHLV�� IRL� H[DWDPHQWH� XPD� YLVmR� XQLODWHUDO� GD� IXQomR� GRV� SDUWLGRV�� � 6H�
FRQVLGHUDUPRV� RV� SDUWLGRV� H[FOXVLYDPHQWH� D� SDUWLU� GH� VXDV� IXQo}HV� GH�
UHSUHVHQWDWLYLGDGH�H�DUWLFXODomR�GH� LQWHUHVVHV� UHDOPHQWH�SRGHPRV�FODVVLILFDU�R�FDVR�
EUDVLOHLUR�FRPR�SRXFR�HIHWLYR�H�FRQWDPLQDGR�SHODV�PD]HODV�GH�XPD�FXOWXUD�SROtWLFD�
FRUURPSLGD� SHOR� LQGLYLGXDOLVPR� QR V� LQWHUHVVHV� H� QHFHVVDULDPHQWH� GpELO�� 3RUpP�� DV�
IXQo}HV� GH� XP� SDUWLGR� WUDQVFHQGHP� HVVH� DVSHFWR�� 8PD� yWLFD� TXH� QmR� SRGH� VHU�
�� e� LQHJiYHO� TXH� H[LVWH� XPD� FULVH� QmR� VRPHQWH� QD� OHJLWLPLGDGH� GD� UHSUHVHQWDomR� FRPR� WDPEpP� QR�GHVHPSHQKR�GHVVHV�JRYHUQRV��3RUpP��HP�WHUPRV�UHDLV��DLQGD�WHPRV�TXH�DGPLWLU�HVVD�SUHUURJDWLYD�OHJDO�
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DEDQGRQDGD�QD�DQiOLVH�GR�FDVR�EUDVLOHLUR�H�TXH�D�DXWRUD�UHFXSHURX��FHUWDPHQWH��p�D
IXQomR�JRYHUQDWLYD�GRV�SDUWLGRV�SROtWLFRV��6HJXQGR 0HQHJXHOOR�

³������VH��GH�XP�ODGR��R�GHFOtQLR�GRV�SDUWLGRV�GHILQH�VH�QR�FDPSR�GD� UHSUHVHQWDomR� H� p� PDUFDGR� SHOD� FUHVFHQWH� SHUGD� GD�FDSDFLGDGH� GH� FRQVWLWXLomR� GH� YtQFXORV� VRFLDLV� HVWUHLWRV�� � GH�RXWUR�ODGR�DV�UHODo}HV�HQWUH�RV�SDUWLGRV�H�R�(VWDGR�HVWDEHOHFHP�XP� LPSRUWDQWH� µORFXV¶� GH� VXVWHQWDomR� H� OHJLWLPDomR� GHVVDV�RUJDQL]Do}HV�H�YrP�SURPRYHQGR�XPD�VLJQLILFDWLYD�DOWHUDomR�QR�VHX� SHUILO� HP� GLUHomR� j� UHGHILQLomR� H� j� SULRUL]DomR� GDV� VXDV�IXQo}HV´��0HQHJXHOOR�����������
$VVLP�� D� DXWRUD� YHULILFD� TXH� D� IUDJLOLGDG H� GR� SDUWLGR� UHVLGH� HP� VHXV�

YtQFXORV� FRP� DV� EDVHV� VRFLDLV�� QD� FDSDFLGDGH� SDUWLGiULD� GH� HVWUXWXUDomR� GDV�
SUHIHUrQFLDV�SROtWLFDV�H�QD�FRQVWLWXLomR �� GH� ODoRV�HQWUH�HOHLWRUHV�H�SDUWLGRV��3RUpP��
VH� ODQoDUPRV� YLVWDV� DR� VHX� SDSHO� HQTXDQWR� DJHQWH� JRYHUQDPHQWDO�� FR PR� R� IH]�
*LRYDQQL�6DUWRUL��YHUHPRV�TXH�R�PHVPR�VH�WRUQD�IXQGDPHQWDO�QR�SURFHVVR�SROtWLFR��
2� SDUWLGR� EUDVLOHLUR� DSDUHFH� HQTXDQWR� DJHQWH� FHQWUDO� QR� ³FDPSR� GRV� SURFHVVRV�
GHFLVyULRV� H� GD� JHVWmR� GD� VRFLHGDGH ´� DWXDQGR� FRP� H[SUHVVLYLGDGH� QR� TXH� GL]�
UHVSHLWR� j� GHILQLomR� GH� ³DJHQGDV� JRYHUQDPHQWDLV� H� LQIOXHQFLDQGR� R� SURFHVVR� GH�
HODERUDomR�GH�SROtWLFDV�S~EOLFDV´ ��'HVVH�PRGR��ILJXUDP�FRPR�DWRUHV�SULQFLSDLV�GD�
FRQH[mR� HQWUH� FLGDGmRV� H� JRYHUQRV� GHPRFUiWLFRV�� $LQGD� VHJXQGR�0HQHJXHOOR�� RV�
JRYHUQRV�H�RV�SDUWLGRV�VmR� LQGLVVR FLiYHLV�DLQGD�PDLV�VH�SHQVDUPRV�QD�GHSHQGrQFLD�
TXH� RV� SULPHLURV� WrP� QDV� FRDOL]}HV� SDUWLGiULDV� SDUD� D� JRYHUQDELOLGDGH�� YLVWR� TXH�

�� ([LVWHP�QRWDGDV�H[FHo}HV�REVHUYDGDV�QHVVH�SRQWR�GH�LQWHUDo}HV�FRP�DV�EDVHV��HQWUHWDQWR��D�SDUWLU�GRV�SDUWLGRV�GH�HVTXHUGD QR�%UDVLO��2�3DUWLGR�GRV�7UDEDOKDGRUHV�p�XP�H[HPSOR�GH�SDUWLGR�TXH�VH�IRUPRX�OHJLWLPDGR�SHODV�VXDV�EDVHV�H�TXH��DSHVDU�GD�HQWUDGD�QD�FRPSHWLomR�HOHLWRUDO�H��FRQVHTXHQWHPHQWH��QR�JRYHUQR��DLQGD�PDQWpP�YtQFXORV�IRUWHV�FRP�HVVD�EDVH��2EVHUYDUHPRV�R�37�PDLV�DGLDQWH�
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QRVVR�VLVWHPD�p�IUDJPHQWDGR�H�SOXULSDUWLGiULR��$V�FRDOL]}HV�WRUQDP �VH�IXQGDPHQWDLV�
SDUD�DV�UHODo}HV�HQWUH�H[HFXWLYR�H�OHJLVODWLY R����

5DFKHO�0HQHJXHOOR��DVVLP��FRQFOXL�TXH�³SDUWLGRV�H[HUFHP�SDSHO�FHQWUDO�QD�
RUJDQL]DomR� H� IXQFLRQDPHQWR� GR� SRGHU� H[HFXWLYR´� �0HQHJXHOOR�� ����������� UHIXWDQGR�
WHRULDV� � LQFOXVLYH� D� VXD� SUySULD�� GH� LQtFLR� ± TXH� LPSXWDP� DRV� SDUWLGRV� XP� FDUiWHU�
XQLFDPHQWH�IUDJLOL]DGR���([LVWH��VLP��XP�ODGR�RQGH�DV�DWLYLGDGHV�VmR�GHELOLWDGDV��3RUpP��
SDUD� HOD�� QmR� SRGHPRV� QHJDU� TXH� ³JRYHUQRV� QHFHVVLWDP� GH� EDVH� SDUWLGiULR�
SDUODPHQWDULVWD�SDUD�VH�VXVWHQWDU´ �0HQHJXHOOR�����������H�p�Dt�TXH�PRUD�D�IRUoD�GH�
XP�SDUWLGR�SROtWLFR�QR�VLVWHPD�SROtWLFR�EUDVLOHLUR�

3RGHPRV�QRWDU�HQWmR��GHQWUR�GHVVD�SHUVSHFWLYD��TXH�RV�DWRUHV�SROtWLFRV�QmR�
VmR�DWRUHV�GLVSHQViYHLV�GD�FHQD�SROtWLFD��3HOR�FRQWUiULR��H[HUFHP�IXQo}HV�IXQGDPHQWDLV�
SDUD� R� VLVWHPD�SROtWLFR��2V�SDUWLGRV�EUDVLOHLURV�� GH� IRUPD�SDUWLFXODU�� VmR� IXQGDPHQWDLV�
HQTXDQWR�DJHQWHV�JRYHUQDWLYRV��3RUpP�VmR�IUiJHLV�FRP�UHODomR�j�UHSUHVHQWDWLYLGDGH�H�j�
DUWLFXODomR�GH� LQWHUHVVHV��&RPR��HQWmR�� VDQDU�DV�GHILFLrQFLDV�GD� UHSUHVHQWDomR"�&RPR��
HQWmR��ILFDP�RV�LQWHUHVVHV�GD�FROHWLYLGDGH�TXH�HOHJH�VHXV�JRYHUQDQWHV"�&RPR�HYLWDU�TXH�
SROtWLFRV�JRYHUQHP�SDUD�VL�GLPLQXLQGR��DVVLP��R�Mi�YHULILFDGR�JUDX�GH�GHVFRQILDQoD�QDV�
LQVWLWXLo}HV� SROtWLFDV� SRU� SDUWH� GRV� FLGDGmRV"� (�GH� IRUPD� JHUDO�� FRPR� JDUDQWLU� D�
DPSOLDomR�GD�GHPRFUDFLD�QR�%UDVLO"

�� 0HQHJXHOOR�VDOLHQWD��QR�HQWDQWR��TXH�DV�FRDOL]}HV�FRQVWLWXHP��VLP��IyUPXOD�GRPLQDQWH�H�FHQWUDO�SDUD�D�JRYHUQDELOLGDGH� HP� XP� VLVWHPD� PXOWLSDUWLGiULR�� 3RUpP�� Ki� TXH� VH� REVHUYDU� R� JUDX� GH� FRHUrQFLD�LGHROyJLFD�� 8P� H[HPSOR� VLJQLILFDWLYR� GR� TXH� XPD� FRDOL]mR� PDUFDGD� SRU� GLVFUHSkQFLDV� LGHROyJLFDV�SRGH� RFDVLRQDU� SRGH� VHU� EHP� YLVXDOL]DGR� QR� DWXDO� JRYHUQR� GR� SUHVLGHQWH� /XOD� ������± ������� %RD�SDUWH�GD�H[SOLFDomR�VREUH�D�FULVH�SROtWLFD�SHOD�TXDO�R�JRYHUQR�YHP�DWUDYHVVDQGR�IRL�D�IDOWD�GH�FRHUrQFLD�QDV� FRDOL]}HV�TXH�IRUDP� UHDOL]DGDV�SHOR�37��2�SDUWLGR��RULJLQDULDPHQWH�GH�HVTXHUGD��EXVFRX�DSRLR�H�LQWHJUDomR� FRP� SDUWLGRV� GH� GLUHLWD� H� GH� HOLWHV�� SURSLFLDQGR�� DVVLP�� XP� FRODSVR� LGHROyJLFR� HP� VHX�JRYHUQR�� $VVLP�� R� TXH� SDUHFH� FRQILJXUDU� XPD� FULVH� GR� SUHVLGHQFLDOLVPR� GH FRDOL]mR�� SRGH� DSHQDV�VLJQLILFDU� XPD� FULVH� GH� FRDOL]mR� SRXFR� HODERUDGD�� IHLWD� GHQWUR� GH� XP� HVSHFWUR� LGHROyJLFR� EDVWDQWH�GLYHUVR�H�TXH�QmR�SUHYLX�DV�FRQVHT�rQFLDV��
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2�HQVDLR�TXH�VH�VHJXH�EXVFD�PRVWUDU�R�VXUJLPHQWR�GH�XP�RXWUR�DWRU�QD�FHQD�
SROtWLFD�GR�%UDVLO�FRQWHPSRUkQHR�H�DV�FRQVHT�rQFLDV�GHVWH�VXUJLPHQWR�SDUD�R�SRVWHULRU�
GHVHQYROYLPHQWR�GHPRFUiWLFR�QR�%UDVLO�

����� ���(QVDLR��$WRUHV�GD�6RFLHGDGH�&LYLO
$V�WHRULDV�GH�DWRUHV�SROtWLFRV��DWp�HQWmR�DERUGDGDV��LPSXWDYDP�D�HVWH�DWRU�R�

FDUiWHU� FHQWUDO� QR� VLVWHPD� SROtWLFR�� 2� HQVDLR� GR� DWRU� SROtWLFR� GHIODJURX� R� FDUiWHU��
PRQROyJLFR� TXH� DV� WHRULDV� FRQVWUXtGDV� LPSXWDUDP�DR� HVSHFWUR� SROtWLFR� WDQWR� GH� IRUPD�
JHUDO��TXDQWR�QR�FDVR�EUDVLOHLUR��3RUpP��WHRULDV�SROtWLFDV�SRVWHULRUHV�FXPSULUDP�D�PLVVmR�
GH� LGHQWLILFDU� R� RXWUR� DWRU� HQYROYLGR� QHVVH� SURFHVVR�� D� VRFLHGDGH� FLYLO�� $� UHOHYkQFLD�
GHVWH�FRQFHLWR�p�IODJUDQWH�GHQWUR�GH�XPD�SHUVSHFWLYD�PRGHUQD�GD�WHRULD�GHPRFUiWLFD��

2�PRGHOR�GHPRFUiWLFR�FRQFHELGR�H�SURSRVWR�SHORV� WHyULFRV�GD�GHPRFUDFLD�
GHOLEHUDWLYD��GRV�TXDLV�DWULEXtPRV�D�-�UJHQ�+DEHUPDV�XP�SDSHO�IXQGDPHQWDO��FRQFHQWUD�
VH�QD�SURSRVLomR�GH�XP�HVSDoR�S~EOLFR��TXH�VXJHUH�R�HQJOREDPHQWR�GH�TXHVW}HV�FRPR�R�
UHFRQKHFLPHQWR� GD� SOXUDOLGDGH� VRFLDO� H� XPD� UDFLRQDOLGDGH� FRPXQLFDWLYD�� TXH� VHULD� R�
ORFXV�GR�DWRU�VRFLDO�QD�SROtWLFD��&RPR�VDOLHQWD�$YULW]HU� ��������R�SHQVDPHQWR�SROtWLFR�
PRGHUQR�WUDGX]�D�GLVVRFLDomR�HQWUH�(VWDGR�H�VRFLHGDGH��RX�VHMD��RSHUD�D�SDUWLU�GH�XPD�
FRQFHSomR� GXDOLVWD� GH� GLIHUHQFLDomR� HQWUH� RV� QRVVRV� DWRUHV�� DQWHULRUPHQWH� QmR�
GHOLPLWDGD�SHODV�WHRULDV�SROtWLFDV�

8P�PDUFR�LPSRUWDQWH�GHQWUR�GHVVD�FRQFHSomR�GD�WHRULD�SROtWLFD�TXH�EXVFRX�
UHVJDWDU�D�FHQWUDOLGDGH�GR�DWRU�VRFLDO�IRL�D�FOiVVLFD�REUD�GH�-HDQ�&RKHQ�H�$QGUHZ�$UDWR��
³6RFLHGDGH�&LYLO�H�7HRULD�3ROtWLFD´���������&RQIRUPH�HVVHV�DXWRUHV��D�WHRULD�SROtWLFD�GD�
PRGHUQLGDGH� GHYH� GHVORFDU� R� HL[R� GH� XP� HVWXGR� VLVWHPiWLFR� VREUH� DV� LQVWLWXLo}HV�
SROtWLFDV� IRUPDLV� SDUD� DEUDQJHU� XP� HVWXGR� SRUPHQRUL]DGR� QR� LQWHULRU� GD� GLQkPLFD� GD�
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VRFLHGDGH� FLYLO�� SDUWH� OHJtWLPD� GR� SURFHVVR� SROtWLFR��(VWUXWXUDP�� SRLV�� XP� FRQFHLWR� GH�
VRFLHGDGH� FLYLO� HP�FRQVRQkQFLD� FRP�R�PRGHOR�KDEHUPDVLDQR�GH�GLIHUHQFLDomR� HQWUH� D�
VRFLHGDGH�FLYLO��R�(VWDGR�H�R�PHUFDGR�

³������VRFLHGDGH�FLYLO�FRPR�XPD�HVIHUD�GH�LQWHUDomR�VRFLDO�HQWUH�HFRQRPLD� H� (VWDGR�� FRPSRVWD� VREUH� WRGDV� DV� HVIHUDV� tQWLPDV��HVSHFLDOPHQWH� D� IDPtOLD��� D� HVIHUD� GDV� DVVRFLDo}HV��HVSHFLDOPHQWH� DVVRFLDo}HV� YROXQWiULDV��� PRYLPHQWRV� VRFLDLV� H�IRUPDV� S~EOLFDV� GH� FRPXQLFDomR��$�PRGHUQD� VRFLHGDGH� FLYLO� p�FULDGD� DWUDYpV� GH� IRUPDV� GH� DXWRFRQVWLWXLomR� H�DXWRPRELOL]DomR´��&RKHQ��$UDWR��������SUHIiFLR����
$VVLP�� QRYDV� IRUPDV� GH� UHODomR� HQWUH� VRFLHGDGH� FLYLO� H� (VWDGR� VmR�

REVHUYDGDV�D�SDUWLU�GHVVD�GLVWLQomR�FRQVWUXtGD�SRU�-�UJHQ�+DEHUPDV��(VWD�SUREOHPiWLFD��
SRUWDQWR�� LUi� FRQVWLWXLU� D� EDVH� GD� GLVFXVVmR� GD� WHRULD� GHPRFUiWLFD� GHOLEHUDWLYD� TXH�
SURS}H�D�UHIRUPD�GDV�LQVWLWXLo}HV�SROtWLFDV�IRUPDLV��GHVORFDQGR�SDUD�D�VRFLHGDGH�FLYLO�R�
FHQWUR�GRV�GHEDWHV�SROtWLFRV�H��SDUD�R�TXH�VH�FKDPRX�SRU�HVIHUD�S~EOLFD��DV�LQTXLHWDo}HV�
GR�PXQGR�GD�YLGD�

&RKHQ� H� $UDWR� ������� UHVVDOWDP� TXH� HVVD� UHSURGXomR� GR�PXQGR� GD� YLGD��
WUDQVFHQGHQGR�j�HVIHUD�GDV�LQVWLWXLo}HV�SROtWLFDV�WUDGLFLRQDLV��RFRUUH�GHQWUR�GHVVD�HVIHUD�
S~EOLFD�� XP�HVSDoR�HQWUH�R�SUySULR�PXQGR�GD�YLGD�H�RV�VXE�VLVWHPDV�(VWDGR�H�0HUFDGR��
H�TXH

³HQYROYH� SURFHVVRV� FRPXQLFDWLYRV� GH WUDQVPLVVmR� FXOWXUDO��LQWHJUDomR� VRFLDO� H� VRFLDOL]DomR�� (� WDO� UHSURGXomR� UHTXHU�LQVWLWXLo}HV� FXMD� WDUHID� p� D� SUHVHUYDomR� GH� WUDGLo}HV��VROLGDULHGDGHV�H�LGHQWLGDGHV��e�HVWD�D�GLPHQVmR�LQVWLWXFLRQDO�GR�PXQGR� GD� YLGD� �GLVWLQJXLQGR�VH� GD� VXD� GLPHQVmR� VLPEyOLFR�OLQJXtVWLFD�� TXH� FRUUHVSRQGH� DR� QRVVR� FRQFHLWR� GH� VRFLHGDGH�FLYLO´��&RKHQ�H�$UDWR��������
8PD�QRYD�JDPD�GH�LQVWLWXLo}HV��TXH�HQJORED�TXHVW}HV�YDORUDWLYDV��FXOWXUDLV�

H� VLPEyOLFDV�SDVVRX�D�RSHUDU�DWUDYpV�GHVVD� VRFLHGDGH�FLYLO��TXH�EXVFD�D�DUWLFXODomR�GH�
�� 7UDGXomR�IHLWD�SHOD�DXWRUD�
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VXDV� LQVWLWXLo}HV� FRP� DV� LQVWLWXLo}HV� SROtWLFDV� GHQWUR� GD� HVIHUD� S~EOLFD�� HVSDoR�� SRU�
H[FHOrQFLD�GH� LQWHUIDFH�HQWUH�RV�GRLV�DWRUHV�HP�TXHVWmR��'HVWD� IRUPD��FRQILJXUD�VH�XP�
RXWUR�WLSR�GH�LQVWLWXFLRQDOLGDGH�HVSHOKDGD�QDV�LQVWLWXLo}HV�VRFLDLV�H�TXH�VH�GLIHUHQFLDP�
GD� ULJLGH]� QRUPDWLYD�GRV� DWRUHV�SROtWLFRV� Mi�YHULILFDGRV��1HVVD�SHUVSHFWLYD� WDPEpP�VH�
HQFRQWUD�R�GLDJQyVWLFR�GH�7HL[HLUD� �������D� UHVSHLWR�GD� LQVWLWXFLRQDOLGDGH�TXH�FHUFD�R�
FRQFHLWR�³VRFLHGDGH�FLYLO´��

³$� LQVWLWXFLRQDOLGDGH� GH� TXH� VH� UHYHVWHP� p� WrQXH�� VHP� D�FRQILJXUDomR� UtJLGD� H� IRUPDO�� SUHVHQWH� QRXWUDV� LQVWLWXLo}HV�WHQGR� HP� YLVWD� TXH� PXLWDV� GHODV� VmR� RULXQGDV� GH� PRYLPHQWRV�VRFLDLV�H�DLQGD�VH�YLQFXODP�D�HOHV��WHQGR�XPD�GLQkPLFD�SUySULD��EDVHDGD� QXPD� DomR� FRPXQLFDWLYD� FXMD� OyJLFD� HVWDULD� LQVHULGD�QR� µPXQGR� GD� YLGD¶� QD� H[SUHVVmR� GH� +DEHUPDV´� �7HL[HLUD�����������
$V� LQVWLWXLo}HV�GHULYDGDV�GHVVH�FRQWH[WR��QR�kPELWR�GD� VRFLHGDGH�FLYLO� VmR�

DV� SUySULDV� RUJDQL]Do}HV� DGYLQGDV� GHVVD� VRFLHGDGH� FLYLO�� WDLV� FRPR� DV� DVVRFLDo}HV��
DOJXQV�WLSRV�GH�PRYLPHQWRV��H�GHPDLV�RXWUDV�IRUPDV�GH�FRQJUHJDomR�VRFLDO��WRGDV�FRP�
REMHWLYRV�YROWDGRV�j�DWXDomR�SROtWLFD�HP�GHIHVD�GH�LQWHUHVVHV�FROHWLYRV��$YULW]HU��������
DSRQWD� TXH� D� GHPRFUDFLD� PRGHUQD�� IXQGDGD� D� SDUWLU� GHVVDV� QRYDV� LQVWLWXLo}HV� GD�
VRFLHGDGH� FLYLO�� VH� FRQFHQWUD� QD� GLVVRFLDomR� DQDOtWLFD� GD� HVIHUD� SULYDGD� SURSLFLDQGR� D�
HEXOLomR� GH� DVSHFWRV� VXEMHWLYRV� H� HVWHV�� SRU� VXD� YH]�� LPSXOVLRQDP� R� FDUiWHU� FUtWLFR� H�
GLDOyJLFR�HQWUH�RV�DWRUHV�VRFLDLV�

2� TXH� VH� VHJXLX�� D� SDUWLU� GHVVDV� QRYDV� SHUVSHFWLYDV� WHyULFDV�� IRL� XPD�
PXGDQoD�SDUDGLJPiWLFD�QDV� WHRULDV�GD�SROtWLFD�D�SDUWLU�GD�SHUFHSomR�GH�XPD�VRFLHGDGH�
FLYLO� RUJDQL]DGD� VRE� QRYDV� IRUPDV� GH� DomR� FROHWLYD� HP� WRUQR� GD� GLVSXWD� GH� FHUWDV�
TXHVW}HV�H�D�FDSDFLGDGH�GH�FRORFDU�HVVDV�TXHVW}HV�HP�SDXWD�QD�DJHQGD�SROtWLFD��RX�VHMD��
WUD]HU� SURSRVWDV� GD� SHULIHULD� DR� FHQWUR� GR� VLVWHPD� SROtWLFR�� /RJR�� R� VLVWHPD� SROtWLFR�
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DPSOLRX� RV� VHXV� OLPLWHV� H� WURX[H� SDUD� VL� FRQIOLWRV� DGYLQGR� GH� QRYDV� TXHVW}HV� ± GR�
PXQGR�GD�YLGD�± TXH�SDVVDUDP�D�PLJUDU�SDUD�R�VHX�FHQWUR���

6DLQGR�VH� GD� WHRULD� JHUDO� SDUD� D� HVSHFLILFLGDGH� GR� QRVVR� FDVR�� QR� %UDVLO�
HVVDV�PXGDQoDV�GR�HQIRTXH�GD�WHRULD�SROtWLFD��SDUD�D�DEUDQJrQFLD�GR�HVWXGR�GRV�DWRUHV�
GD� VRFLHGDGH�FLYLO��FRPR� WDPEpP�GDV�QRYDV�IRUPDV�GH�DWXDomR�GHVVHV�� WDPEpP�IRUDP�
EDVWDQWH�REVHUYDGDV�D�SDUWLU�GR�ILQDO�GD�GpFDGD�GH�������9DPRV��DTXL��WRPDU�D�SUHPLVVD�
GH�6DGHU�� ³4XDQGR�QRYRV�DWRUHV�HQWUDP�HP�FHQD��´�± TXH�VH�WRUQRX�PXLWR�VLJQLILFDWLYD�
QD�DQiOLVH�GRV�DWRUHV�VRFLDLV�QR�%UDVLO�HP�FRQVRQkQFLD�FRP�RV�DFRQWHFLPHQWRV�QD�yUELWD�
PXQGLDO��

6HJXQGR� 6DGHU� ������� RV� PRYLPHQWRV� H� RUJDQL]Do}HV� VRFLDLV� VXUJLGRV� j�
pSRFD�GD� UHGHPRFUDWL]DomR�EUDVLOHLUD�± ILQDO�GD�GpFDGD�GH������± IRUDP�UHVSRQViYHLV�
SHOR� ³DODUJDPHQWR� GR� HVSDoR� GD� SROtWLFD´�� TXHEUDQGR�� DVVLP�� D� WUDGLomR� SROtWLFD�
FRQFHELGD� DR� ORQJR� GRV� VpFXORV� EUDVLOHLURV� H� FRORFDQGR� HP� SDXWD� TXHVW}HV� DQWHV� QmR�
IRFDOL]DGDV��WDQWR�QR�TXH�GL]�UHVSHLWR�DR�WUDEDOKR�TXDQWR��WDPEpP��VREUH�SROtWLFD��6DGHU�
DWULEXL� D� HVVHV� DWRUHV� D� DOFXQKD�GH� ³LQYHQWRUHV�GH�QRYDV� IRUPDV�GH� VH� ID]HU�SROtWLFD´��
+RXYH�� SRLV�� XPD� PXGDQoD� QR� FRPSRUWDPHQWR� GD� VRFLHGDGH� FLYLO� EUDVLOHLUD� H� QDV�
IRUPDV� GH� VH� ID]HU� UHLYLQGLFDo}HV� H� DWp�PHVPR�QD�SUySULD� QRomR�GH� FLGDGDQLD�� D� TXDO�
SDVVRX�D�VH�RULHQWDU�SHOR�TXH�VH�WLQKD�FRPR�VHQGR�³GLUHLWR´�GH�FLGDGmR�H�QmR�PDLV�SHOD�
FRQVFLrQFLD�GH�GHYHUHV�H�YLUWXGHV�FtYLFRV��FRPR�VDOLHQWD�6DGHU��³D�FRPHoDU�SHOR�GLUHLWR�
GH�UHLYLQGLFDU�GLUHLWRV´��

$Wp�D�GpFDGD�GH�������SUHGRPLQDYD�R�HVWLOR�GH�RUJDQL]DomR�VRFLDO�EDVWDQWH�
HVWUXWXUDOLVWD�� UHPDQHVFHQWH� GR� PRGHOR� HXURSHX�� 2� SLODU� EDVWDQWH� HYLGHQWH� GHVVHV�
PRYLPHQWRV� HUD� R� HL[R� FDSLWDO�WUDEDOKR� TXH�� SRU� VXD� YH]�� p� R� FHUQH� GR� PRGHOR�
�� 6DEHPRV�TXH�6DGHU�VH�UHIHUH�DR�WHUPR�³QRYRV´�SDUD�GLIHUHQFLDU�RV�DWRUHV�VRFLDLV�HQWUH�VL��3DUD�RSRU�DV�RUJDQL]Do}HV� VRFLDLV� WUDGLFLRQDLV�� FRPR� RV� VLQGLFDWRV�� GH� QRYRV� DWRUHV� VRFLDLV� TXH� HVWDYDP� HQWUDQGR�HP�FHQD�±R�QRYR�DVVRFLDWLYLVPR��3RUpP�WRPDPRV�D�OLEHUGDGH�GH�VH�UHIHULU�j�H[SUHVVmR�³QRYRV�DWRUHV�HQWUDQGR�HP�FHQD´��HQTXDQWR�RSRVLomR�DRV�DWRUHV�SROtWLFRV��
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HVWUXWXUDO����&RPR� UHIOH[R�GD� WUDGLFLRQDO�FXOWXUD�SROtWLFD�EUDVLOHLUD��HVVDV�RUJDQL]Do}HV�
QDVFHUDP�GH� IRUPD� FRUSRUDWLYD� DR�(VWDGR�� HP� VHQWLGR�YHUWLFDO��1R�HQWDQWR�� HVVH� QRYR�
SHUtRGR��DR�TXDO�VH� UHIHUH�6DGHU�FRPR�D�³DXURUD´�GH�³QRYRV�VXMHLWRV�SROtWLFRV´�� WURX[H�
SDUD�R�%UDVLO�R�TXH�$ODLQ�7RXUDLQH��HP�VXDV�DQiOLVHV�GD�QRYD�VRFLHGDGH�HXURSpLD��YHLR�D�
FKDPDU�GH�³QRYR�WLSR�GH�VRFLHGDGH´��FRP�DSHOR�DRV�³QRYRV�PRYLPHQWRV�VRFLDLV´�TXH�VH�
UHFXVDYDP� D� VHU� FRQWURODGRV� SRU� JRYHUQRV� RX� SDUWLGRV� SROtWLFRV�� $� SHUVSHFWLYD�
YLVOXPEUDGD�SRU�HVVHV�QRYRV�DWRUHV�SDVVRX�D�VHU�D�VXEVWLWXLomR�GH�XPD�FXOWXUD�SROtWLFD�
FHQWUDOL]DGRUD� H� HVWDWLVWD� SRU� XPD� PDLV� OLEHUWiULD� H� DXWR�JHVWLRQiULD�� $� SRVWXUD�� HP�
UHODomR� DR�(VWDGR�� HUD� GH�PDLRU� KRVWLOLGDGH��0RLVpV� ������� DSRQWD� R� VLJQLILFDGR� SDUD�
HVVH� QRYR� VXMHLWR� FROHWLYR� DXW{QRPR�� ³e� D� OXWD� SHOD� FLGDGDQLD� TXH� Gi� FRQWH~GR� DR�
PRYLPHQWR� ������ TXH��SDUD� VH�DILUPDU�� DFDED�HQWUDQGR�QD�SROtWLFD´�� $VVLP�� SDUD� HVVHV�
DXWRUHV�� FRPHoD� D� GHOLQHDU�VH� XP� WLSR� GH� RUJDQL]DomR� VRFLDO� TXH� VH� IXQGD� PDLV�
DXWRQRPDPHQWH�H�FRP�PDLRU�LQGHSHQGrQFLD�GRV�DWRUHV�SROtWLFRV�SDUD�VXD�DWXDomR�

'RLPR� ������� SRUpP�� ID]� VXD� FUtWLFD� D� 6DGHU� TXDQWR� DR� DVSHFWR� GD�
DXWRQRPLD� GHVVHV� QRYRV� VXMHLWRV� GD� VRFLHGDGH� FLYLO�� 3DUD� HVVD� DXWRUD�� HVVDV� QRYDV�
RUJDQL]Do}HV�VRFLDLV�WLYHUDP�VLP�VXD�DXWRQRPLD�HP�UHODomR�DRV�DWRUHV�SROtWLFRV��SRUpP��
H[LVWLD�XPD�RXWUD�DQFRUDJHP�LQVWLWXFLRQDO�SDUD�HVVHV�QRYRV�DWRUHV��$WULEXL��HQWmR��HVVD�
UHPRGHODomR�GRV�DWRUHV�VRFLDLV�QR�%UDVLO�D�PRYLPHQWRV�H�PXGDQoDV�VXUJLGRV�QR�LQWHULRU�
GD�,JUHMD�&DWyOLFD��LQVWLWXLomR�D�TXDO�DWULEXL�JUDQGH�SDUFHOD�GH�LQFHQWLYR�H�UHVSDOGR�DRV�
QRYRV� DWRUHV� VRFLDLV�� (QWUH� DV� GpFDGDV� GH� ����� H� ������ H[LVWLD� XPD� IRUWH� LGpLD� QR�
GLVFXUVR�GD�,JUHMD�&DWyOLFD�H�VHXV�VHWRUHV�PDLV�SURJUHVVLVWDV�RQGH�D�PHWiIRUD�GR�³SRYR�
FRPR�VXMHLWR�GH�VXD�SUySULD�KLVWyULD´�HUD�GRPLQDQWH��
�� (�� DTXL�� UHWRPR� D� GLVFXVVmR� $OWKXVVHU�7KRPSVRQ�� QD� TXDO�� R� SULPHLUR�� DVVXPH� XPD� SRVWXUD� GH�PDU[LVPR�HVWUXWXUDOLVWD�SDUD�D�H[SOLFDomR�GDV�DWLYLGDGHV�VRFLDLV�FROHWLYDV�H��R�VHJXQGR��SDUWH�GH�XPD�FUtWLFD�DR�HVWUXWXUDOLVPR�GH�$OWKXVVHU�H�WHQWD�DSUR[LPDU�D�FXOWXUD�GH�VXD�YHUVmR�H[SOLFDWLYD��7KRPSVRQ�VH�SRVLFLRQD�FRQWUD�R�GHWHUPLQLVPR�HFRQ{PLFR�H�ID]�R�UHVJDWH�GD�FXOWXUD�
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2XWUR� IDWRU� TXH�� SDUD� 'RLPR�� IRL� IXQGDPHQWDO� QD� WUDQVIRUPDomR� GD�
RUJDQL]DomR� VRFLDO� QR� %UDVLO� IRL� D� SUHVHQoD� GRV� LQWHOHFWXDLV� GH� HVTXHUGD� FRP� WRGR� R�
LGHiULR�GR�SHQVDPHQWR�VRFLROyJLFR�GD�SUySULD�HVTXHUGD�± DVVLP�FRPR�Mi�HYLGHQFLDGR�QD�
(XURSD� ± H� D� FODUD� LQIOXrQFLD� GR� SHQVDPHQWR� JUDPVFLDQR��(QWmR�� D� DXWRUD� UHODWLYL]D� D�
DXWRQRPLD�GR�VXUJLPHQWR�GHVVHV�DXWRUHV��DSUHJRDGD�SRU�6DGHU��XPD�YH]�TXH��VH�SRU�XP�
ODGR� D� DXWRQRPLD� HUD� HP� UHODomR� DRV� DWRUHV� SROtWLFRV�� SRU� RXWUR� KDYLD� XP� QtWLGR�
EDOL]DPHQWR� GH� RXWUDV� LQVWLWXLo}HV� VRFLDLV� SDUD� D� FRQIRUPDomR� GHVVHV� DWRUHV�� 6HJXQGR�
'RLPR��

³������ HVVHV�DWRUHV� UHFXSHUDUDP�GH� WDO�VRUWH�D�FDSDFLGDGH�DWLYD�GR� µSRYR¶� TXH� FRQVHJXLUDP� QmR� Vy� FRORFi�OR� QR� FHQWUR� GD�HODERUDomR� WHyULFD� FRPR�SURPRYr�OR� D� SHUVRQDJHP�FHQWUDO� GD�YLGD�SROtWLFD´��'RLPR�����������
$�SDUWLU�GHVVDV�RXWUDV�LQVWLWXLo}HV�VRFLDLV��HQWmR��IRL�SRVVtYHO�XP�³UHVJDWH�H�

UHYDORUL]DomR�GH�RXWURV�WUDoRV�GD�WUDGLomR�FXOWXUDO�EUDVLOHLUD´�± SDUD�DOpP�GDV�PD]HODV�
FRPXPHQWH� GHWHFWDGDV� ± WUDoRV�� HVWHV�� TXH� VH� IXQGDP� HP� DVSHFWRV� FRPXQLWiULRV� H� GH�
UHODo}HV� LQWHUSHVVRDLV�� 3RUpP�� DFUHGLWDPRV� TXH�� XPD� YH]� LQGHSHQGHQWHV� GR� DSDUDWR�
LQVWLWXFLRQDO�SROtWLFR��VH�HVVDV�RUJDQL]Do}HV�VH�DSyLDP�HP�RXWUDV�RUJDQL]Do}HV�VRFLDLV��
PDLV� XPD� YH]� LVVR� YHP� D� VRPDU� QR� VHQWLGR� GD� DXWRQRPLD� GHVVDV� RUJDQL]Do}HV� H� QmR�
SURSULDPHQWH��QXPD�GHSHQGrQFLD��XPD�YH]�TXH�HVWmR�WRGDV�VLWXDGDV�QD�PHVPD�DUHQD�GH�
DWXDomR�± R�PXQGR�GD�YLGD�± H�TXH�SRVVXHP�REMHWLYRV�TXH� VH�FRDGXQDP��2X�VHMD��DR�
LQYpV� GH� XPD� LQWHUGHSHQGrQFLD� HQWUH� RV� DWRUHV� VRFLDLV� SDUD� D� FRQVROLGDomR� GHVVDV�
WUDQVIRUPDo}HV�� WHUtDPRV��VLP��XPD�DomR�FRQMXQWD�GHVVHV�DWRUHV�± FRPR�QR�VHQWLGR�GDV�
UHGHV�VRFLDLV�� HP�SURO�GD�VXD�DXWRQRPLD�IUHQWH�DR�VLVWHPD�SROtWLFR�

1R�TXH�WDQJH�DR�DVSHFWR�GR�TXH�VH�FKDPRX�SRU�³FLGDGDQLD�GH�GLUHLWRV´�H�TXH�
SDVVRX� D� YLJRUDU� QD� SDXWD� GHVVHV� QRYRV�PRYLPHQWRV� VRFLDLV��'DJQLQR� ������� UHVVDOWD�
TXH��D�SDUWLU�GHVVD�pSRFD��SDVVRX�VH�D�VH�GHGLFDU�XPD�rQIDVH�PDLRU�DR�WHUPR��HP�EXVFD�
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GD� FRQVWUXomR� GD� GHPRFUDFLD�� $VVLP�� D� DGMHWLYDomR� ³GLUHLWRV´� JDQKRX� FHQWUDOLGDGH�
QDTXLOR�TXH�D�DXWRUD�GHILQLX�FRPR�³SURMHWR�GH�QRYD�FLGDGDQLD´��(QWUHWDQWR�� FRQWDQGR�
FRP�XP�HOHPHQWR�D�PDLV�QHVVD�FRQVWUXomR�TXH�VHULD�D�SUySULD�WUDQVIRUPDomR�VRFLDO�QR�
DVSHFWR� GD� FXOWXUD� H� GD� SROtWLFD�� XP� FDPLQKR� GLIHUHQFLDGR� GDTXHOH� TXH� YLQKD� VHQGR�
GHVHQYROYLGR�SHORV�DWRUHV�VRFLDLV��

³������ HVVD�p�XPD�HVWUDWpJLD�TXH�UHFRQKHFH�H�HQIDWL]D�R�FDUiWHU�LQWUtQVHFR� H� FRQVWLWXWLYR� GD� WUDQVIRUPDomR� FXOWXUDO� SDUD� D�FRQVWUXomR� GHPRFUiWLFD�� 1HVVH� VHQWLGR�� D� FRQVWUXomR� GD�FLGDGDQLD� DSRQWD� SDUD� D� FRQVWUXomR�H�GLIXVmR�GH�XPD�FXOWXUD�GHPRFUiWLFD´��'DJQLQR�����������
$VVLP�� D� GHPRFUDFLD�� FRPR� UHIOH[R� GHVVDV� WUDQVIRUPDo}HV� TXH� HVWDYDP�

RSHUDQGR� QD� FHQD� SROtWLFD�� QmR� SRGHULD� SUHVFLQGLU� GD� DJUHJDomR� GH�P~OWLSODV� SUiWLFDV�
VRFLDLV�H�FXOWXUDLV�TXH�SRGHULDP�³WUDQVFHQGHU�R�QtYHO�LQVWLWXFLRQDO�IRUPDO�H�VH�GHEUXoDU�
VREUH� R� FRQMXQWR� GDV� UHODo}HV� VRFLDLV� ������ H� QmR� DSHQDV� SHOD� H[FOXVmR� SROtWLFD� HP�
VHQWLGR� UHVWULWR´� �'DJQLQR������������ DVVLP� FRPR� VH� WRUQDU� SHUPHiYHO� D� FULWpULRV� GH�
LQFOXVmR��

(QWUHWDQWR�� VH�� FRPR� YLPRV�� SRU� XP� ODGR�� WHPRV� TXH� OHYDU� HP� FRQWD� DV�
TXHVW}HV� GD� JUDGXDO� WUDQVIRUPDomR� FXOWXUDO� QR� LQWHULRU� GDV� RUJDQL]Do}HV� VRFLDLV�� SRU�
RXWUR� QmR� SRGHPRV� GHVPHUHFHU� R� FRQWH[WR� FRPR� LQIOXrQFLD� FUXFLDO� SDUD� YLDELOL]DU� WDO�
WUDQVIRUPDomR�� &RPR� REVHUYDGR� SRU� 7HL[HLUD� �������� R� kPELWR� GR� DYDQoR� GR
QHROLEHUDOLVPR�� FRP� D� FRQVHT�HQWH� GLPLQXLomR� GR� (VWDGR�� SURYRFRX� WDPEpP� D�
QHFHVVLGDGH�GH�VH�UHRUJDQL]DU�DV�HQWLGDGHV�GD�VRFLHGDGH�FLYLO��XPD�YH]�TXH�R�PRGHOR�GH�
JHVWmR� HVWDWDO� GRPLQDQWH� QR� QHROLEHUDOLVPR� ³EXVFDYD WUDQVIHULU� SDUWH� GRV� HQFDUJRV��
VREUHWXGR� RV� VRFLDLV�� SDUD� DV� HPSUHVDV�� LQVWLWXLo}HV� SULYDGDV� H� R� VHWRU� DVVRFLDWLYR��
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VREUHWXGR� DTXHOH� PDLV� WUDGLFLRQDO� GH� FDUiWHU� DVVLVWHQFLDO� H� ILODQWUySLFR��´� �7HL[HLUD��
����������(QWmR��DOpP�GH�XPD�WUDQVIRUPDomR�FXOWXUDO�H�HVWUXWXUDO�GR�LQWHULRU�GD�SUySULD�
VRFLHGDGH� FLYLO� H� VXDV�RUJDQL]Do}HV�� R�SUySULR� FRQWH[WR� Mi� LPSXOVLRQDYD�DV�PXGDQoDV��
$V�TXHVW}HV�FRP�DV�TXDLV�HVVHV�QRYRV�VXMHLWRV�VRFLDLV�SDVVDULDP�D�VH�SUHRFXSDU�JLUDULDP�
HP�WRUQR�GD�TXDOLGDGH�GH�YLGD�QDV�FLGDGHV�H�D�VREUHYLYrQFLD�jV�SURIXQGDV�GHVLJXDOGDGHV�
VRFLDLV�

3RGHPRV�� DVVLP�� FRPSDUWLOKDU�GD�SUHPLVVD�GH�$OYDUH]��'DJQLQR�H�(VFREDU�
������� GH� TXH� HVWi� RFRUUHQGR�� QD� FRQWHPSRUDQHLGDGH�� XP� SURFHVVR� GH� UHGHILQLomR� GD�
DUHQD�SROtWLFD�QR�TXDO�R�QHROLEHUDOLVPR�YHP�URPSHQGR�FRP�FHUWDV�GHILQLo}HV�GH�(VWDGR�
H�GHPRFUDFLD�JHUDQGR��DVVLP��D�HIHUYHVFrQFLD�QR�kPELWR�GD�VRFLHGDGH�FLYLO�TXH��SRU�VXD�
YH]�� DFDED� SRU� DEDODU� R�³HVWDEOLVKPHQW´ QHROLEHUDO� H� OHYDU� j� FULVH� GR� VHX� SDUDGLJPD��
&RQILJXUD�VH�� QR� HQWDQWR�� XPD� DWXDomR� GD� VRFLHGDGH� FLYLO� WUDQVFHQGHQGR� R� HVSDoR�
SROtWLFR� H� DJUHJDQGR� HOHPHQWRV� FXOWXUDLV� HP� XPD� ³DPSOD� JDPD� GH� HVIHUDV� S~EOLFDV�
SRVVtYHLV´ �$OYDUH]��'DJQLQR�H�(VFREDU���������$�IUDJPHQWDomR�VRFLDO�ID]�HPHUJLU�XPD�
QHFHVVLGDGH�PDLRU�GH�VH�GHOLEHUDU�SDUD�VH�HVWDEHOHFHU�FRQVHQVR�QD�DUHQD�SROtWLFD��/RJR��
D� PRGHUQLGDGH� WUD]� HP� VL� D� JUDQGH� SRVVLELOLGDGH� GD� LQFOXVmR� H� GD� DPSOLDomR� GD�
SDUWLFLSDomR� SROtWLFD� H� ODQoD�VH� PmR� GD� SUHUURJDWLYD� GH� GLUHLWRV�� FDUDFWHUtVWLFDV�
LQWUtQVHFDV�j�GHPRFUDFLD�TXH�RUD�YHP�VH�PROGDQGR�

e� QHVVH� FRQWH[WR� GDV� QRYDV� FRQFHSo}HV� H� SHQVDPHQWRV� GR� DWRU� VRFLDO QR�
%UDVLO� TXH� VH� GLDJQRVWLFRX� R� IHQ{PHQR� GDTXLOR�� HQWmR�� TXH� VH� FKDPRX� SRU� ³QRYR�
DVVRFLDWLYLVPR´�� $YULW]HU� ������� LGHQWLILFD� WUrV� HOHPHQWRV� FUXFLDLV� GHVVH� ³QRYR�
DVVRFLDWLYLVPR´�����$XPHQWR�VLJQLILFDWLYR�QD�FRQVWLWXLomR�GH�DVVRFLDo}HV�FLYLV�QR�%UDVLO�
� SULQFLSDOPHQWH�QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�± WUDoDQGR�XP�FDPLQKR�GLIHUHQFLDGR�
�� (VVD�SHFXOLDULGDGH�IRL�PXLWR�REVHUYDGD�QR�%UDVLO��SULQFLSDOPHQWH�QR�FRQWH[WR�GD�³5HIRUPD�GR�(VWDGR´�SURPRYLGD�DWUDYpV� GR� PRGHOR� GR� PLQLVWUR� GD� DGPLQLVWUDomR� H� UHIRUPD� GR� HVWDGR� /XtV� &DUORV� %UHVVHU�3HUHLUD�� GXUDQWH� D�SULPHLUD�JHVWmR�GR�SUHVLGHQWH�)HUQDQGR�+HQULTXH�&DUGRVR��GH������D������
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GD�WUDGLomR�SROtWLFD�FXQKDGD�QD�UDUHIDomR�GR�HVSDoR�S~EOLFR�����0XGDQoD�QR�SDGUmR�GD�
DomR�FROHWLYD��TXH�SDVVRX�GR�FRUSRUDWLYLVPR�H�SRSXOLVPR�SDUD�XPD�PDLRU�LQGHSHQGrQFLD�
HP�UHODomR�DR�(VWDGR��(QWmR��D�HQWUDGD�GH�QRYRV� WHPDV�� FRPR�RV� WHPDV�XUEDQRV��H�GH�
TXDOLGDGH�GH�YLGD�QDV�FLGDGHV��SDVVRX�D�JDQKDU�GHVWDTXH�����,QGHSHQGrQFLD�GR�(VWDGR�RX�
QmR�FRUSRUDWLYLVPR��ID]HQGR�FRP�TXH�RV�JUXSRV�VRFLDLV�SDVVDVVHP�D�EXVFDU�PDLRU�QtYHO�
GH� YLVLELOLGDGH� H� WUDQVSDUrQFLD� GR� VLVWHPD� SROtWLFR�� 2V� QRYRV� SDGU}HV� GH� DomR� GD�
VRFLHGDGH� FLYLO� QR�%UDVLO�� HQWmR�� FRP� VHXV� HOHPHQWRV� FXOWXUDLV� H�GH�PXGDQoD�SROtWLFD��
HVWDULDP�³DSRQWDQGR�QD�GLUHomR�GR�SOXUDOLVPR�H�GD�SXEOLFLGDGH´�� �0DV��SDUD�DOpP�GH�
DSHQDV� XP� VXUJLPHQWR� GH� QRYRV� DWRUHV�� R� DXWRU� DSRQWD� SDUD� D� LPSRUWkQFLD�� QHVVH�
PRPHQWR��GD�UHHPXODomR�GR�HVSDoR�S~EOLFR�EUDVLOHLUR��D�SDUWLU�GH�XPD�³IRUPD�GLVWLQWD�
GH� RFXSDomR� GHVVH� HVSDoR� S~EOLFR´�� $VVLP�� VH� DQWHV� PDUFDGR� SHOD� DWXDomR� TXDVH�
RQLSUHVHQWH�GR�DWRU�SROtWLFR�H�GLPLQXtGR�HP�WHUPRV�GD�DWXDomR�GR�DWRU�VRFLDO��OHYDQGR�D�
XPD�DWURILD�GHVVD�DUHQD��R�HVSDoR�S~EOLFR�EUDVLOHLUR��D�SDUWLU�GD�DWXDomR�GHVVHV�³QRYRV�
DWRUHV�VRFLDLV´�SDVVRX��JUDGDWLYDPHQWH��D�PRVWUDU�VLQDLV�GH�UHYLWDOL]DomR�

7HQGR�HP�YLVWD�HVVHV�IDWRV��D�JrQHVH�GH�QRYRV�DWRUHV�GD�VRFLHGDGH�FLYLO�QD�
FHQD�EUDVLOHLUD��FRP�R�QDVFLPHQWR�GR�³QRYR�DVVRFLDWLYLVPR´��SURSRUFLRQRX�R�TXH�&RVWD�
�������YHLR�D�FKDPDU�GH�³GHPRFUDWL]DomR�GD�GHPRFUDFLD´��$�HVWDV�DVVRFLDo}HV�GHYHPRV�
DWULEXLU�R�HVIRUoR�VXEVWDQFLDO�GH�VH�EXVFDU�³D GHYROXomR�GR�FDUiWHU�SULYDGR�jV�HVIHUDV�
SULYDGDV�H�D�QDWXUH]D�S~EOLFD�jV�HVIHUDV�S~EOLFDV´� (VVHV�PHVPRV�DWRUHV�GD�VRFLHGDGH�
FLYLO�� SRLV�� VH� WRUQDULDP� SDUWH� GD� PROD� SURSXOVRUD� GD� UHFXSHUDomR� GR� HVSDoR� S~EOLFR�
EUDVLOHLUR�H�GH�VXDV�IRUPDV�GH�SXEOLFLGDGH��6H��HP�XP�PRPHQWR�DQWHULRU��D�DQiOLVH�GH�
&RVWD� ������� GHWHFWRX�� SRUWDQWR�� TXH� KLVWRULFDPHQWH� QD� FHQD� EUDVLOHLUD�� KRXYH� XP�
VXEGHVHQYROYLPHQWR� GHVVD� HVIHUD� S~EOLFD� HP� GHWULPHQWR� GD� KLSHUWURILD� GD� HVIHUD�
SULYDGD�� QHVVH� PRPHQWR� SRVWHULRU�� SRUpP�� QR� kPELWR� UHFHQWH� GD� UHGHPRFUDWL]DomR�
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EUDVLOHLUD�� HP� FRQVRQkQFLD� FRP� D� UHYDORUL]DomR� GD� VRFLHGDGH� FLYLO�� D� UHFRQVWUXomR� GR�
HVSDoR�S~EOLFR�WRUQRX�VH�HPHUJHQWH�

$� GHVSHLWR� GH� TXDLVTXHU� GLILFXOGDGHV� GH� VH� FRQVWLWXLU� XPD� HVIHUD� S~EOLFD�
EUDVLOHLUD�� WHQGR�HP�YLVWD� D� WUDGLomR�KHJHP{QLFD�GD�HOLWH�GD�SROtWLFD�EUDVLOHLUD��D�DWXDO�
FRQMXQWXUD� QRV� SURSRUFLRQD� DYHULJXDU� XP� TXDGUR� SROtWLFR� TXH� VH� UHFRQVWUyL�� $� HVIHUD�
S~EOLFD� EUDVLOHLUD� FRPHoD� D� DSUHVHQWDU�³VLQDLV� HIHWLYRV� GH� LQGHSHQGrQFLD� H� YLWDOLGDGH��
RSHUDQGR��GH�IDWR��FRPR�FDL[D�GH�UHVVRQkQFLD�SDUD�D�µFULDomR¶�GH�TXHVW}HV�S~EOLFDV�´�
�&RVWD������������e�QHVVH�VHQWLGR�TXH�R�DWRU�VRFLDO�YHLR�DFUHVFHQWDU�QRYRV�HOHPHQWRV�j�
FHQD�SROtWLFD�H�p�QHVVH�VHQWLGR�TXH�HOHV�SDVVDP�D�VH� WRUQDU�OHJtWLPRV�UHSUHVHQWDQWHV�GH�
VHXV�LQWHUHVVHV�IUHQWH�DR�VLVWHPD�SROtWLFR��WHQGR�HP�YLVWD�TXH��SHOR�PHQRV�QR�TXH�WDQJH�D�
HVVD�IXQomR�UHSUHVHQWDWLYD��R�DWRU�SROtWLFR�YHP�GHL[DQGR�SURIXQGDV�ODFXQDV�

����� 2�(QVDLR�*HUDO��$�SHUVSHFWLYD�GR�GLiORJR
2�HQVDLR�TXH�VH�VHJXH�EXVFD�GHSUHHQGHU�XPD�HVSpFLH�GH�VtQWHVH�GRV�HQVDLRV�

DQWHULRUHV�� TXH� VH� FRQVWLWXtUDP� HP� YHUGDGHLURV� PRQyORJRV� WHyULFRV� ± XP�� VRE� D�
SHUVSHFWLYD�GD�RQLSUHVHQoD�GR�DWRU�SROtWLFR��R�RXWUR�VRE�R�DVSHFWR�GD�H[WUHPD�DXWRQRPLD�
GRV�QRYRV�DWRUHV�VRFLDLV�SDUD�R�GHVHQYROYLPHQWR�GH�XPD�QRYD�FXOWXUD�SROtWLFD��2�LQWXLWR��
HQWUHWDQWR�� DOPHMDGR� SDUD� HVVH� WHUFHLUR� HQVDLR�� LQWLWXODGR� GH� ³(QVDLR� *HUDO´�� p� R� GH�
EXVFDU�R�SUHHQFKLPHQWR�GH�DOJXPDV�ODFXQDV�UHVXOWDQWHV�GDV�DQiOLVHV�SUHFHGHQWHV��$VVLP��
D� SURSRVWD� GR� GLiORJR� HQWUH� DPERV� RV� DWRUHV�� DERUGDGD� QHVVH� WySLFR�� YHP� VHQGR� XPD�
VDtGD� UHDOLVWD�HQFRQWUDGD�SRU�PXLWRV�DXWRUHV�TXH�EXVFDP�FRPSUHHQGHU�RV�FDPLQKRV�GD�
DPSOLDomR�H�FRQVROLGDomR�GHPRFUiWLFDV��$�SURSRVWD�GHVWH�~OWLPR�WySLFR�WHyULFR��HQWmR��p�
D� GH� VH� VDLU� GH� HQVDLRV�PRQROyJLFRV� H� SURSRU� XPD� VROXomR� GLDOyJLFD� FRPR� IRUPD� GH�
VXSODQWDU�DV�GHILFLrQFLDV�GD�SROtWLFD�QR�%UDVLO� DVVLP�FRPR�GH�VH�FKHJDU�D�XP�REMHWLYR�
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PDLRU�GH�DSURIXQGDPHQWR�GHPRFUiWLFR��2�³(QVDLR�*HUDO´�YLVD�FRORFDU�RV�GRLV�DWRUHV�HP�
DomR� MXQWRV�� RX� VHMD�� DPERV� WUDEDOKDQGR� VLQHUJLFDPHQWH� SDUD� R� IXQFLRQDPHQWR� GR�
H[HUFtFLR�SROtWLFR���

/HYDQGR� HP� FRQWD� D� WHRULD� GH�0HQHJXHOOR� H� DV� WHRULDV� VREUH� D� VRFLHGDGH�
FLYLO�EUDVLOHLUD��SRGHPRV�YHU�TXH�H[LVWH�XPD�FRPSOHPHQWDULGDGH�HQWUH�RV�SHQVDPHQWRV��
-XVWDPHQWH�RQGH�FRPHoD�D�GHILFLrQFLD�GRV�DWRUHV�SROtWLFRV�p�TXH�VXUJH�D�IRUoD�GRV�DWRUHV
VRFLDLV�� -XVWDPHQWH� RQGH� D� IRUoD� GR� DWRU� VRFLDO� SDGHFH� p� TXH� HQWUD� D� IRUoD� GR� DWRU�
SROtWLFR�� 2EVHUYDPRV� TXH� QRVVRV� DWRUHV� SROtWLFRV� ± RV� SDUWLGRV� � SRVVXHP� SRXFD�
FRQVLVWrQFLD� HP� VHX� SDSHO� GH� UHSUHVHQWDomR��PDV� VmR� IXQGDPHQWDLV� FRPR� DJHQWHV� GRV�
JRYHUQRV�� &RQVHT�HQWHPHQWH�� QRWDPRV� TXH� D� SUHVHQoD� GR� DWRU� VRFLDO� FXPSULX� IXQomR�
IXQGDPHQWDO�QD�ODFXQD�GD�UHSUHVHQWDomR��XPD�YH]�TXH�VmR�RV�OHJtWLPRV�UHSUHVHQWDQWHV�GD�
YRQWDGH� SRSXODU�� IRUoDQGR� XPD� SDUWLFLSDomR� PDLV� GLUHWD� QD� FHQD� SROtWLFD�� PDV� DLQGD�
UHVWULWD� SHORV� HQWUDYHV� OHJDLV� GH� DomR� GHQWUR� GRV� JRYHUQRV�� $VVLP�� XP� FDPLQKR�
LQWHUPHGLiULR��GH�XP�WLSR�GH�LQVWLWXLomR�TXH�HQJOREDULD�XPD�DomR�FRQMXQWD�GHVVHV�GRLV�
DWRUHV��p�R�TXH�VHUi�GLVFXWLGR�GRUDYDQWH�

4XDO�� HQWUHWDQWR�� VHULD� R� ORFXV� GR� GHVHQYROYLPHQWR� GHVVH� GLiORJR"� $V�
LQVWLWXLo}HV� SROtWLFDV�� DWp� HQWmR� GHVHQYROYLGDV�� QmR� HVWDEHOHFHP�XP�HVSDoR� DSURSULDGR�
GH� DSUR[LPDomR� WmR�GLUHWD� HQWUH� DWRUHV�SROtWLFRV� H� VRFLDLV�� QHP� WDPSRXFR�SRVVLELOLWDP�
UHODo}HV� TXH� PLQLPDPHQWH� SUHVXPDP� LJXDOGDGH� GH� DomR� HQWUH� RV� PHVPRV�� $VVLP�� D�
IRUPDomR� GH� XPD� LQVWLWXFLRQDOLGDGH� DOWHUQDWLYD� jV� WUDGLFLRQDLV� WHP� VLGR� D� SRUWD� GH�
HQWUDGD�SDUD�UHFHEHU�DV�PXGDQoDV�GR�³ID]HU�SROtWLFR´�TXH��JUDGXDOPHQWH��WrP�SURSLFLDGR�
XP�GHVHQYROYLPHQWR�GHPRFUiWLFR��

$� SURSRVWD� GR� PRGHOR� KDEHUPDVLDQR� SDUWLULD� GH� XPD� DUHQD� KtEULGD� RQGH�
KDYHULD�R�HTXLOtEULR�HQWUH� LQWHUHVVHV�H�FRPSURPLVVRV��RQGH�D�FRHUrQFLD�pWLFD�QmR�IRVVH�
SUHGRPLQDQWH�VREUH�D�FRHUrQFLD�MXUtGLFD�H�VLP�FRQYLYHVVH�GH�IRUPD�HT�LWDWLYD�DWUDYpV�GR�
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FDPSR�GDV� GHOLEHUDo}HV��+DEHUPDV�� HQWmR�� FRPR�GLWR�� HVWUXWXURX�XPD� WHRULD� GD� HVIHUD�
S~EOLFD�VLWXDGD�HQWUH�R�PXQGR�GD�YLGD�H�R�VXE�VLVWHPD�(VWDGR�H�TXH�p�R�ORFDO�GD�RSLQLmR�
S~EOLFD�H�GH�HQFRQWUR�HQWUH�DPERV�DWRUHV��SROtWLFRV�H�VRFLDLV��7UDWD�VH�GH�XPD�HVIHUD�GH�
UHVVRQkQFLD� JHUDQGR� GHEDWHV�� SXEOLFDo}HV� H� D� FLUFXODomR� GH� LQIRUPDo}HV� SHORV� PHLRV�
SXEOLFL]DQWHV� GD� VRFLHGDGH� PRGHUQD�� 2� TXH� SHUPLWLULD� R� VXFHVVR� GD� UHDOL]DomR� GHVVD�
HVIHUD� p� R� UHFRQKHFLPHQWR� GH� LQWHUHVVHV� DOKHLRV� H� R� VXFHVVR� GD� GHOLEHUDomR�� HP� VL�� VH�
WUDGX]LULD� QR� FRQVHQVR� TXH� YLULD� YLDELOL]DU� FRQYLYrQFLD� HP� PHLR� j� PXOWLSOLFLGDGH�
FXOWXUDO�H�GH�LQWHUHVVHV�± ³FRQVHQVR�DOFDQoDGR�DUJXPHQWDWLYDPHQWH���+DEHUPDV���������
2� HOHPHQWR� LQWURGX]LGR� QR�PXQGR� VRFLDO� TXH� LULD� HVWDEHOHFHU� H�PDQWHU� D� IOXrQFLD� GD�
RUGHP�GHOLEHUDWLYD�VHULD�D�UDFLRQDOLGDGH�FRPXQLFDWLYD��3DUWLULD�VH��SRLV��GD�SUHPLVVD�GH�
TXH� VRFLHGDGHV� PRGHUQDV� SRVVXHP� XP� KRUL]RQWH� GH� FRQFHSo}HV� GH� PXQGR� SUp�
LQWHUSUHWDGDV� jV� TXDLV� SRGHP� VHU� VXEPHWLGDV� D� FUtWLFDV�� (VWDUtDPRV�� D� SDUWLU� GH�
+DEHUPDV�� FRP� R� SUREOHPD� GR� ORFDO� GH� GLiORJR� HQWUH� QRVVRV� DWRUHV� UHVROYLGR"� $�
UHVSRVWD�p�QmR��+DEHUPDV�QRV�DSUHVHQWD�XP�PRGHOR�GH�HVIHUD�S~EOLFD�LQIRUPDO��SDUWLQGR�
GH�XPD�RSHUDFLRQDOL]DomR�PHUDPHQWH�DWUDYpV�GR�IOX[R�FRPXQLFDWLYR�GDV�DVVRFLDo}HV�GD�
VRFLHGDGH�FLYLO�GLVSHUVDV�HP�XPD�DWPRVIHUD�HP�WRUQR�GDV�LQVWLWXLo}HV�SROtWLFDV�IRUPDLV��
(VVD� TXHVWmR� IRL� EDVWDQWH� TXHVWLRQDGD� SHORV� � WHyULFRV� KHEHUPDVLDQRV� GD� GHPRFUDFLD�
GHOLEHUDWLYD��GHQWUH�RV�TXDLV�FLWDUHPRV�-RVKXD�&RKHQ�

3DUWLQGR�GR�SUHVVXSRVWR�TXH�D�WHRULD�GHPRFUiWLFD�GHOLEHUDWLYD�QmR�HQFHUUD�R�
YLpV� SURFHGLPHQWDO� GD� SROtWLFD�� DSHQDV� DPSOLD� R� VHX� HVFRSR�� DR� SURSRU� D� DEHUWXUD� GH�
³IyUXQV�DPSORV�GH�GHEDWH�H�GLVFXVVmR´� �)DULD���������&RKHQ�FRQWUDS}H�VHX�PRGHOR�GH�
HVIHUD�S~EOLFD�SURFHGLPHQWDO��DR�FRQFHLWR�KDEHUPDVLDQR�LQIRUPDO��DQFRUDQGR�R�HP�XPD�
GLVFXVVmR� WHyULFD� D� TXDO� GHQRPLQD� ³3ROLDUTXLD� 'LUHWDPHQWH� 'HOLEHUDWLYD´�� 2� VLVWHPD�
GHOLEHUDWLYR� SURSRVWR� GHQWUR� GR� kPELWR� GD� HVIHUD� S~EOLFD�� SDUD� TXH� VHMD� HIHWLYDGR� H�
�� 1R�VHQWLGR�GH�QmR�OLPLWDU�D�GHPRFUDFLD�DSHQDV�j�QRomR�GH�UHSUHVHQWDWLYLGDGH�H�SURFHGLPHQWR�HOHLWRUDO�
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IRUPDOL]DGR��QHFHVVLWD��VHJXQGR�R�DXWRU��SDVVDU�SRU�XP�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�
GDV� FRQGLo}HV� GHOLEHUDWLYDV�� $VVLP�� &RKHQ� SURS}H� D� DPSOLDomR GR� PRGHOR� GH�
GHPRFUDFLD� GHOLEHUDWLYD� KDEHUPDVLDQR�� /HYDQGR�VH� HP� FRQVLGHUDomR� TXH�� R� TXH� SDUD�
+DEHUPDV�UHSUHVHQWD�XP�PRGHOR�GH�HVIHUD�S~EOLFD�LQIRUPDO��HP�TXH�SHVH�R�FRQFHLWR�GH�
SROtWLFD�GHOLEHUDWLYD�FRPR�D�³HVWUXWXUD�FHQWUDO�HP�XP�VLVWHPD�SROtWLFR�VHSDUDGR´��)DULD��
������� SDUD� &RKHQ� VH� FRQILJXUD� QR� LGHDO� SDUD� TXDOTXHU� WLSR� GH� LQVWLWXLomR� SROtWLFD� H�
VRFLDO��2�TXH�LUi�GLVWDQFLDU�DLQGD�PDLV�RV�DXWRUHV�HP�TXHVWmR��QR�HQWDQWR��p�R�TXH�YrP�
DGMHWLYDU� DPERV� FRQFHLWRV� GH� HVIHUD� S~EOLFD�� TXHU� VHMD� DOLFHUoDGR� HP� XPD WHRULD� GH�
HVSDoR�S~EOLFR�JHUDO� ± SUHVHQWH� HP�+DEHUPDV� � TXHU� VHMD�QR� FRQWH[WR�GH�XPD�HVIHUD�
S~EOLFD�SURFHGLPHQWDOPHQWH�UHJXODGD�± SUHVHQWH�HP�&RKHQ�

2�VXVWHQWiFXOR�GD�FUtWLFD�GH�&RKHQ�D�+DEHUPDV��HQWmR��UHVLGH�QR�SULVPD�GD�
LQIRUPDOLGDGH�GD�HVIHUD�S~EOLFD KDEHUPDVLDQD��EDVHDGD�HP�XP�IOX[R�FRPXQLFDWLYR�HQWUH�
(VWDGR� H� XPD� VRFLHGDGH� FLYLO� QmR� RUJDQL]DGD� VRE� D� pJLGH� GDV� LQVWLWXLo}HV� IRUPDLV� GR�
VLVWHPD� SROtWLFR� PRGHUQR�� 3DUD� +DEHUPDV�� R� SRGHU� GH� DJHQGDPHQWR� GDV� GHPDQGDV�
VRFLDLV� SURYHQLHQWHV� GH� DVVRFLDo}HV� FLYLV GLVSHUVDV� H� DXW{QRPDV� HP� WRUQR� GR� SRGHU�
SROtWLFR�VHULD�PHUDPHQWH�RFDVLRQDO�H�UHGX]LGR��3RUWDQWR��&RKHQ�DSRQWD�SDUD�LPSRUWkQFLD�
GR� GHVHQYROYLPHQWR� GH� SURFHGLPHQWRV� DJUHJDGRV� j� HVIHUD� GH� GHFLVmR� S~EOLFD� H� TXH�
VHMDP� UHJXODGRV� D� SDUWLU� GH� LQVWLWXLo}HV� SROtWLFDV� IRUPDLV�� DLQGD� TXH� VH� SDUWD� GH� XPD�
UHPRGHODomR� GHVVDV� SUySULDV� LQVWLWXLo}HV�� 1HVVH� VHQWLGR�� )DULD� ������� DQDOLVDQGR�
$YULW]HU� H� VXD� SURSRVLomR� WHyULFD� GH� XP� HVSDoR� S~EOLFR� GLIHUHQFLDGR� D� SDUWLU� GH� XPD�
GLPHQVmR�LQVWLWXFLRQDO��QRV�GL]�

³������ R� DXWRU� SURS}H� XPD� µIRUPD� LQWHUPHGLiULD� GH� GHVHQKR¶�HQWUH� D� HVIHUD� S~EOLFD� H� D� RUJDQL]DomR� DGPLQLVWUDWLYD� FDSD]��VHJXQGR� HOH�� GH� FRPSDWLELOL]DU� WDQWR� DV� SUHRFXSDo}HV� FRP� D�SDUWLFLSDomR� H� D� GHOLEHUDomR� TXDQWR� FRP� D� UDFLRQDOLGDGH�DGPLQLVWUDWLYD��$�HVWH�GHVHQKR�LQWHUPHGLiULR�R�DXWRU�GHQRPLQD�GH�µS~EOLFRV�SDUWLFLSDWLYRV¶´��)DULD�����������
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$�FRQVWLWXLomR�GHVVHV�³S~EOLFRV�SDUWLFLSDWLYRV´��HQWmR��VHULD�D�SURSRVLomR�GH�
XP� GHVHQKR� LQVWLWXFLRQDO� SDUD� D� RSHUDFLRQDOL]DomR� GD� SDUWLFLSDomR� GRV� DWRUHV� GD�
VRFLHGDGH� FLYLO� QD� FHQD� SROtWLFD�� DEULQGR�� DVVLP�� XP� HVSDoR� SRVVtYHO� SDUD� D� DomR�
GLDOyJLFD�HQWUH�RV�QRVVRV�DWRUHV����$�FRQFHSomR�GH�XPD�QRYD�GHPRFUDFLD�D�SDUWLU�GHVVD�
QRYD�LQVWLWXFLRQDOLGDGH�VHULD�XP�FDPLQKR�QDWXUDO��XPD�YH]�TXH��DR�LQYpV�GD�GHOLPLWDomR�
GH� VHX� VHQWLGR� UHSUHVHQWDWLYR�� XP� SDVVR� DOpP� VHULD� GDGR� QR� VHQWLGR� GH� VH� LQFRUSRUDU�
WDPEpP� R� HOHPHQWR� SDUWLFLSDWLYR�� FRQILJXUDQGR� R� TXH� YHP� VHQGR� FKDPDGR� SRU�
³GHPRFUDFLD�SDUWLFLSDWLYD´��2�%UDVLO��GH�IRUPD�EDVWDQWH�SDUWLFXODU��WHP�VH�GHVWDFDGR�QD�
SURSRVLomR� H� HIHWLYDomR� GH� FDQDLV� GH� SDUWLFLSDomR� SRSXODU� QD� SROtWLFD� IRUPDOL]DQGR��
DVVLP��R�HVSDoR�LGHDO�GD�FRQVWLWXLomR�GHVVHV�³S~EOLFRV�SDUWLFLSDWLYRV´�H�GD�GHOLEHUDomR�
S~EOLFD�� $FUHGLWDPRV� TXH� SRGHPRV� DWULEXLU� HVVH� IDWR� WDQWR� DR� UHYLJRUDPHQWR� GD�
VRFLHGDGH�FLYLO�EUDVLOHLUD�TXDQWR�jV�WUDQVIRUPDo}HV�QR�kPELWR�GD�VRFLHGDGH�SROtWLFD�H�GH�
VXDV�LQVWLWXLo}HV�WUDGLFLRQDOPHQWH�FRQFHELGDV�

'HQWUR�GD�SHUVSHFWLYD�GR�GLiORJR�HQWUH�QRVVRV�DWRUHV�± SROtWLFRV�H�VRFLDLV�± H�
GD�FRQVWLWXLomR�GHVVHV�³S~EOLFRV�SDUWLFLSDWLYRV´�QR�%UDVLO��XP�FRQFHLWR�TXH�YHP�VHQGR�
GHVHQYROYLGR�WRUQD�VH�D�SHoD�FKDYH�SDUD�R�HQWHQGLPHQWR�GD�SURSRVWD�GH�XPD�QRYD�DUHQD�
GH� LQWHUVHFomR� GLDOyJLFD�� R� FRQFHLWR� GH� ³LQVWLWXLo}HV� KtEULGDV´�� $YULW]HU� H� 'RODEHOD�
������� FDUDFWHUL]DP� RV� FKDPDGRV� ³yUJmRV� KtEULGRV´� FRPR� ³XPD� QRYD� IRUPD�
LQVWLWXFLRQDO�TXH HQYROYH�D�SDUWLOKD�GH�HVSDoR�GH�GHOLEHUDomR�HQWUH�DV�UHSUHVHQWDo}HV�
HVWDWDLV� H� DV� HQWLGDGHV� GD� VRFLHGDGH� FLYLO´� �$YULW]HU� H� 'RODEHOD�� ���������� $VVLP�� R�
SUySULR�VHQWLGR�GR�KLEULGLVPR�GHVVDV�LQVWLWXLo}HV�UHPHWH�DR�HQYROYLPHQWR�GH�DPERV�RV�
DWRUHV� QD� EXVFD� GH� XP� VXEVWUDWR� FRPXP� GH� SURGXomR� GH� SROtWLFDV�� FRQILJXUDQGR� D�
SDUFHULD�TXH�GHYH�SHUPHDU�HVVD�DUHQD��'HQWUH�YiULRV�HVSDoRV�FULDGRV�QHVVH�VHQWLGR��QR�
�� 5HVVDOWDPRV�TXH�HVVH�GLiORJR�QmR�VH�IHFKD�DRV�GRLV�DWRUHV�HP�TXHVWmR�FRPR�WDPEpP��H�SULQFLSDOPHQWH��SHORV��SUySULRV�DWRUHV�GD�VRFLHGDGH�FLYLO�HQWUH�VL��
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SHUtRGR� SRVWHULRU� j� UHGHPRFUDWL]DomR� EUDVLOHLUD� ± WUDQVLomR� GHPRFUiWLFD�� � H�
SULQFLSDOPHQWH�D�SDUWLU�GD�&DUWD�&RQVWLWXFLRQDO�GH�������SRGHPRV�FLWDU�FRPR�H[HPSOR�
RV� FRQVHOKRV� JHVWRUHV� GH� SROtWLFDV� S~EOLFDV�� IyUXQV�� FRQIHUrQFLDV� H�� PDLV�
HVSHFLILFDPHQWH��RV�RUoDPHQWRV�SDUWLFLSDWLYRV�

&XQKD���������HP�WUDEDOKR�TXH�EXVFRX�FRPSDUDU� LQVWLWXLo}HV�SDUWLFLSDWLYDV�
FRPR�FRQVHOKRV�JHVWRUHV�GH�SROtWLFDV�S~EOLFDV�H�RV�RUoDPHQWRV�SDUWLFLSDWLYRV��FRQILUPRX�
D� HVVHV� HVSDoRV� R� FDUiWHU� GH� KLEULGLVPR� TXH� SHUSDVVD� SHOR� FRPSDUWLOKDPHQWR� GD�
VREHUDQLD�GR�JRYHUQR��

³$�VREHUDQLD�FRPSDUWLOKDGD�HQWUH�(VWDGR�H�DWRUHV�GD�VRFLHGDGH�FLYLO�� ID]� FRP� TXH� D� FRPSRVLomR� GHVVHV� HVSDoRV� VHMD� PLVWD� H�SOXUDO�� HQYROYHQGR�PHPEURV�GD� VRFLHGDGH� H�GR�JRYHUQR�� WRGRV�FRP� LQIOXrQFLD�GLUHWD�QD�SURGXomR�SROtWLFDV�S~EOLFDV�� DQWHV�GH�FRPSHWrQFLD�H[FOXVLYD�GR�(VWDGR´�����&XQKD������������
$VVLP�� R� LGHDO� GH� XPD� LQVWLWXLomR� KtEULGD�� SDUD� DOpP� GR� VLPSOHV� GLiORJR�

HQWUH�VHXV�DWRUHV��HVWDULD�QR�LQtFLR�GD�WUDQVIRUPDomR�GDV�WUDGLFLRQDLV�IRUPDV�GD�SROtWLFD�
EUDVLOHLUD� EHP� FRPR� SURPRYHU� XP� DSURIXQGDPHQWR� GHPRFUiWLFR�� 2� SDGUmR� GH� XPD�
LQVWLWXLomR�KtEULGD�WUDULD��GHQWUH�VHXV�HOHPHQWRV��SRWHQFLDLV�GH�LQFOXVmR��KRUL]RQWDOL]DomR�
GDV� UHODo}HV� HQWUH� RV� DWRUHV� SDUWLFLSDQWHV� H� FRPSDUWLOKDPHQWR� GH� GHFLV}HV� S~EOLFDV��(�
HVVDV� UHODo}HV� VRPHQWH� VH� WRUQDP� SRVVtYHLV� D� SDUWLU� GH� DOJXP� JUDX� GH� FHVVmR� GH�
VREHUDQLD�SRU�SDUWH�GR�DWRU�SROtWLFR�HP�TXHVWmR ± R�JRYHUQR�

'HVVD� IRUPD�� DVVLP� FRPR� QtWLGDV� WUDQVIRUPDo}HV� DGYLQGDV� GRV� VXMHLWRV�
VRFLDLV� IRUDP� IXQGDPHQWDLV� SDUD� D� FRQFUHWL]DomR� GHVVHV� HVSDoRV�� DVVLP� WDPEpP� p�
HVSHUDGD� XPD� WUDQVIRUPDomR� GRV� VXMHLWRV� SROtWLFRV� SDUD� D� HIHWLYLGDGH� GRV� PHVPRV��
$LQGD�PDLV� VH SHQVDPRV�QHVVDV�FDUDFWHUtVWLFDV�GH�SDUWLOKD�GH�SRGHU�H�KRUL]RQWDOL]DomR�
GDV�UHODo}HV�H[LVWHQWHV�QHVVDV�LQVWLWXLo}HV�KtEULGDV��XP�FRQWUDSRQWR�j�YLD�WUDGLFLRQDO�GD�
�� 7RPDUHPRV��PDLV�DGLDQWH��HVVH�FHQiULR�GD�WUDQVLomR�GHPRFUiWLFD�EUDVLOHLUD�GH�IRUPD�PDLV�GHWLGD��
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SROtWLFD� EUDVLOHLUD� QRUPDOPHQWH� WULOKDGD�� 2V� HVSDoRV� GH� KLEULGLVPR� LQVWLWXFLRQDO�� TXH�
VmR��SRU�H[FHOrQFLD��R�HVSDoR�GD�GHOLEHUDomR�S~EOLFD�H�GD�SDUWLFLSDomR�SROtWLFD��SDUD�VHX�
r[LWR�� GHSHQGHULDP�� HQWmR�� GH�GRLV� IDWRUHV� LQGLVVRFLiYHLV�����$WRUHV�GD� VRFLHGDGH�FLYLO�
TXH� RV� LPSXOVLRQHP� H� TXH� VH� RUJDQL]HP� SDUD� D� SDUWLFLSDomR� HIHWLYD� H� ��� $WRUHV� GD�
VRFLHGDGH�SROtWLFD�GLVSRVWRV�D�³EDQFDU´�HVVDV�PXGDQoDV�LQVWLWXFLRQDLV�QR�VHQWLGR�GH�VH�
DEDUFDU�D�SDUWLFLSDomR��RX�VHMD��DWRUHV�SROtWLFRV�FRP�YRQWDGH�SROtWLFD��2�VHJXLQWH�WUHFKR��
H[WUDtGR�GH�)DULD���������H[SOLFLWD�HVVD�FDUDFWHUtVWLFD��H[SUHVVD�HP�YRQWDGH�SROtWLFD��TXH�
GHYH�HVWDU�SUHVHQWH�QR�GLUHFLRQDPHQWR�TXH�R�DWRU�SROtWLFR�FRQIHUH�DR�VHX�JRYHUQR�

³$� RSHUDFLRQDOL]DomR� HIHWLYD� GD� GHOLEHUDomR� S~EOLFD� SUHFLVD�FRQWDU�FRP�D�DTXLHVFrQFLD�GR�JRYHUQDQWH�SDUD�TXH�HOD�VH�WRUQH�GH� IDWR�HIHWLYD�� LQGHSHQGHQWH�GD�LQVWLWXFLRQDOL]DomR�RX�QmR�GRV�HVSDoRV�RQGH�HOD�RFRUUH��$�PHX�YHU��D�LQVWLWXFLRQDOL]DomR�GH�XP�IRUPDWR�SDUWLFLSDWLYR�QmR�JDUDQWH�� SRU� VL� Vy�� D� HIHWLYLGDGH�GDV�GHOLEHUDo}HV� S~EOLFDV� D� QmR� VHU� TXH� KDMD� XPD� GLVSRVLomR� GRV�JRYHUQDQWHV� HP� SURPRYr�ODV�� 7HPRV�� SRUWDQWR�� XP SUREOHPD�DQWHULRU� DR� GD� SUySULD� LPSOHPHQWDomR� TXH� UHVLGH� QD� YRQWDGH�SROtWLFD� GR� JRYHUQDQWH� HP� LPSOHPHQWDU� H� SURPRYHU� WDLV�IRUPDWRV´��)DULD�����������
$FUHVFHQWDPRV��SRUpP��TXH�R�UHDO�r[LWR�GH�WDLV�H[SHULrQFLDV��GXUDQWH�R�VHX�

SHUFXUVR��LUi�GHSHQGHU�QmR�Vy GD�YRQWDGH�SROtWLFD�FRPR��WDPEpP��GD�DWXDomR�GRV�DWRUHV�
VRFLDLV� SDUD� VHX� SOHQR� IXQFLRQDPHQWR��$VVLP�� DLQGD� TXH� VH� WHQKD� YRQWDGH� SROtWLFD�� VH�
QmR� VH� WHP� ³YRQWDGH� VRFLDO´�� RX� VHMD�� DWRUHV� GD� VRFLHGDGH� FLYLO� RUJDQL]DGRV� H�
SUHGLVSRVWRV�D�SDUWLFLSDU�H�GLDORJDU FRP�HVVHV�DWRUHV�SROtWLFRV��HVVD�DUHQD�ILFD�HVYD]LDGD�
GH�VHX�VHQWLGR�KtEULGR�H�VHX�SURFHVVR�QmR�UHVXOWD�HP�r[LWR�

7RGRV� RV� DUJXPHQWRV� OHYDQWDGRV� QR� LWHP� GHVVH� GLiORJR� QRV� UHPHWHP�
FRQVWDQWHPHQWH� j� DWXDomR� FRQMXQWD� GRV� QRVVRV� DWRUHV� FRPR� HL[R� EDVLODU� SDUD� R
GHVHQYROYLPHQWR� H� DSURIXQGDPHQWR� GD� GHPRFUDFLD� QR� %UDVLO�� 3RUpP�� XP� SUREOHPD� p�
QRWyULR�� VH��SRU�XP� ODGR�� D�GHILFLrQFLD� GD�GHPRFUDFLD� UHSUHVHQWDWLYD�� VRPDGD� D�RXWURV�
IDWRUHV�� LPSXOVLRQRX� SURIXQGDV� PXGDQoDV� QD� IRUPD� GD� DomR� GRV� DWRUHV� VRFLDLV��
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GHL[DQGR�RV�DSWRV�D�HVVH�QRYR�IRUPDWR�LQVWLWXFLRQDO��SRU�RXWUR�ODGR��QmR�SRGHPRV�GL]HU�
TXH�� VLPSOHVPHQWH�� D� FDSDFLGDGH� DGPLQLVWUDWLYD� GRV� DWRUHV� SROtWLFRV� RV� WHQKD�
LPSXOVLRQDGR�SDUD�HVVDV�PHVPDV�WUDQVIRUPDo}HV�LQVWLWXFLRQDLV�H�SDUD�D�UHFHSWLYLGDGH�GD�
GHPRFUDFLD� SDUWLFLSDWLYD��2� DWRU� SROtWLFR� EUDVLOHLUR�� WHQGR� HP� YLVWD� R� KLVWyULFR� TXH� Mi�
DERUGDPRV�D�UHVSHLWR�GH�VXDV�LQVWLWXLo}HV��QmR�SDUHFH�HVWDU�WmR�SUHGLVSRVWR�D�PXGDQoDV�
HP�VXDV� IRUPDV�GH�GRPLQDomR�GR�SRGHU��&RPR��HQWmR��TXH� IRL�SRVVtYHO�D�FRQVWLWXLomR�
GHVVHV� HVSDoRV� GH� GLiORJR�� GHVVDV� LQVWLWXLo}HV� KtEULGDV"� � (VWDPRV� WRPDQGR� DTXL� RV�
QRVVRV� DWRUHV� SROtWLFRV� HQTXDQWR� SDUWLGRV� SROtWLFRV� TXH� GHVHPSHQKDP� XPD� IXQomR� GH�
FRPSHWLomR� HOHLWRUDO� H� XPD� IXQomR� HQTXDQWR� JRYHUQRV� H� TXH� H[LVWH� XP� HVSHFWUR�
GLIHUHQFLDGR� GH� DWXDomR� GHVVHV� PHVPRV� DWRUHV�� GHFRUUHQWH� GH� IDWRUHV� KLVWyULFRV� H�
LGHROyJLFRV��$VVLP�FRPR�D� WUDQVLomR�GHPRFUiWLFD� WURX[H�PXGDQoDV�DR�FRPSRUWDPHQWR�
GH� DOJXQV� DWRUHV� VRFLDLV� QR� %UDVLO�� D� IRUPDomR� GH� DOJXQV� DWRUHV� SROtWLFRV� GHFRUUHQWHV�
GHVVD� PHVPD� pSRFD� VH� GHX� GH� IRUPD� EDVWDQWH� GLIHUHQFLDGD� GDV� IRUPDV� WUDGLFLRQDLV��
'LIHUHQWHPHQWH� GH�XPD� IRUPDomR� LQVWUXPHQWDO�SHODV�HOLWHV�SROtWLFDV�± PXLWR�FRPXP�j�
PDLRULD�GRV�SDUWLGRV�QR�%UDVLO�± D�FRQVWLWXLomR�GH�DOJXQV�SDUWLGRV�GH�HVTXHUGD�VH�GHX�D�
DWUDYpV�GH�EDVHV�VRFLDLV��R�TXH�DFDERX�DSUR[LPDQGR�PXLWR�RV�REMHWLYRV�GRV�QRYRV�DWRUHV�
VRFLDLV�TXH�VH�FRPSXQKDP�H�GHVVHV�QRYRV�DWRUHV�SROtWLFRV�TXH�HVWDYDP�QDVFHQGR��'HVVH�
PRGR�� DFUHGLWDPRV� TXH�� D� SDUWLU� GDt� FRPHoDUDP� D� VH� FRQVWLWXLU� DWRUHV� SROtWLFRV�
SUHGLVSRVWRV�DR�GLiORJR�FRP�D�VRFLHGDGH�FLYLO�H�FRP�YRQWDGH�SROtWLFD�GH�WUDQVIRUPDo}HV�
GR� DUFDERXoR� LQVWLWXFLRQDO�� 'HQWUR� GHVVD� SHUVSHFWLYD�� D� DWXDomR� GR� 3DUWLGR� GRV�
7UDEDOKDGRUHV� p� XP� IDWR� GH� H[WUHPD� UHOHYkQFLD� SDUD� R� HQWHQGLPHQWR� GR�
GHVHQYROYLPHQWR�GR�QRVVR�(QVDLR�*HUDO�
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������� 2�3DSHO�GR�3DUWLGR GRV�7UDEDOKDGRUHV��8P�DWRU�SUHGLVSRVWR�DR�
GLiORJR

$IRUD�WRGRV�RV�SUREOHPDV�SROtWLFRV�TXH�FRQWHPSRUDQHDPHQWH�R�3DUWLGR�GRV�
7UDEDOKDGRUHV� WHP� DWUDYHVVDGR�� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� j� PXGDQoD� GH�
FRPSRUWDPHQWR�LGHROyJLFR�± FRP�WHQGrQFLDV�DR�FHQWULVPR�� R�SDSHO�GHVVH�DWRU�UHVHUYD�
QHVVD� SHoD� HP� TXHVWmR� XPD� SDUWH� HVSHFLDO�� (PERUD� D� GLVFXVVmR� VREUH� IRUPDV�
SDUWLFLSDWLYDV� QRV� JRYHUQRV� DWXDOPHQWH� SHUSDVVH� SHOD� JDPD� GRV� SDUWLGRV� SROtWLFRV�
H[LVWHQWHV� QR� %UDVLO�� TXDQGR� IDODPRV� HP� JHVWmR� SDUWLFLSDWLYD� H[LVWH� XPD� WHQGrQFLD�
QDWXUDO� j� SUHSRQGHUkQFLD� GR� 3DUWLGR� GRV�7UDEDOKDGRUHV���� e� FDGD� YH]�PDLV� HYLGHQWH� D�
OLJDomR�GHVVH�SDUWLGR�FRP�SODWDIRUPDV�GH�JRYHUQR�TXH�FHOHEUDP�D�SDUWLFLSDomR�SROtWLFD�
GH�GLYHUVDV�IRUPDV��SULQFLSDOPHQWH�QR�RUoDPHQWR�S~EOLFR��

7HQGR�HP�YLVWD�R�DSDUHQWH�SURWDJRQLVPR�TXH�VH�FRORFD�DR�37��GHQWUR�GHVVD�
yWLFD� GH� VH� DQDOLVDU� HVSDoRV� GH� SDUWLFLSDomR� SROtWLFD� QRV� JRYHUQRV�� SURSRPRV�QRV� D�
HQWHQGHU� XP� SRXFR� GD� KLVWyULD� GHVWH� SDUWLGR� SDUD� FRPSUHHQGHU� R� SUySULR� SURFHVVR� GH�
UHVSRVWD�jV�VXDV�EDVHV�H�GH�GLiORJR�FRP�RV�DWRUHV�GD�VRFLHGDGH�FLYLO�DWUDYpV�GH�SROtWLFDV�
SDUWLFLSDWLYDV�HP�VHXV�JRYHUQRV��

0HQHJXHOOR��������HQWHQGHX�R�37�FRPR�XPD�QRYLGDGH�QR�VLVWHPD�SROtWLFR�
EUDVLOHLUR� D� SDUWLU� GD� UXSWXUD� TXH� D� IRUPDomR� GHVVH� SDUWLGR� RSHURX� FRP� RV� YHOKRV�
SDGU}HV�GH�RUJDQL]DomR�SDUWLGiULD�FRQKHFLGRV�QR�SDtV��$VVLP��R�FHQiULR�GH�WUDQVLomR�GR�
DXWRULWDULVPR� SDUD� D� DEHUWXUD� GHPRFUiWLFD� TXH� YLQKD� VH� GHVHQKDQGR� QR� %UDVLO� WUD]LD��
DOpP�GD�IRUPDomR�GH�QRYRV�VXMHLWRV�VRFLDLV��D�IRUPDomR�GH�XP�³QRYR�VXMHLWR�SROtWLFR´�
TXH�VH�FRQVROLGDYD�D�SDUWLU�GH�YiULRV�VHWRUHV�FRPR�R�³PRGHUQR�RSHUDULDGR�LQGXVWULDO´�H�
�� 'DGRV�FRQFUHWRV�VREUH�HVVD�SUHSRQGHUkQFLD�VHUmR�H[SOLFLWDGRV�QD�VHJXQGD�SDUWH�GHVWH�WH[WR��D�SDUWLU�GRV�RUoDPHQWRV�SDUWLFLSDWLYRV�
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RV� QRYRV� PRYLPHQWRV� SRSXODUHV� XUEDQRV�� $� WUDQVLomR� GHPRFUiWLFD� H� D� DEHUWXUD� DR�
VLVWHPD�SROtWLFR�GHPRFUiWLFR��HQWmR��IRUDP�IXQGDPHQWDLV�SDUD�D�FRQVROLGDomR�GR�SDUWLGR�
SULQFLSDOPHQWH� D� SDUWLU� GR� SOHLWR� GH� ������ TXH� UHSUHVHQWRX� XP� LPSXOVR� D� HVVDV� QRYDV�
IRUPDV� SROtWLFR�SDUWLGiULDV� TXH� EXVFDYDP� VHX� HVWDEHOHFLPHQWR�� D� SDUWLU� GH� VXDV� EDVHV�
VRFLDLV��SULQFLSDOPHQWH�SDUD�R�37�

³)RL�QHVVH�SURFHVVR�HOHLWRUDO�JOREDO�TXH�R�37�FRORFRX�QR�SDOFR�SROtWLFR�LQVWLWXFLRQDO�XPD�JDPD�GH�UHLYLQGLFDo}HV�H[SUHVVDV�SRU�VHWRUHV� VRFLDLV� GLYHUVLILFDGRV�� DUWLFXODGRV� HP� WRUQR� GD�FRQTXLVWD� GH� UHFRQKHFLPHQWR� SROtWLFR� SHOR� (VWDGR� DXWRULWiULR�EUDVLOHLUR´��0HQHJXHOOR�����������
2�37�VXUJLX�HP�PHLR�D�XPD�VXFHVVmR�GH�JUHYHV�RSHUiULDV�QD�UHJLmR�GR�$%&�

SDXOLVWD��QR�ILQDO�GD�GpFDGD�GH�������PDLV�SUHFLVDPHQWH�HP�������2�DFHOHUDGR�SURFHVVR�
GH�LQGXVWULDOL]DomR�GR�SDtV�IRL�SHoD�IXQGDPHQWDO�SDUD�R�FUHVFLPHQWR�GD�FODVVH�RSHUiULD��
FRQVWLWXtGD�WDPEpP�DWUDYpV�GR�r[RGR�UXUDO��H�GH�VXD�FRQVHT�HQWH�RUJDQL]DomR�VLQGLFDO����
2�PRYLPHQWR�GD�FODVVH�WUDEDOKDGRUD��HQWmR��IRL�IXQGDPHQWDO�SDUD�R�LPSXOVR�GR�3DUWLGR��
SULQFLSDOPHQWH�R�VHWRU�PHWDO~UJLFR�GR�(VWDGR�GH�6mR�3DXOR��TXH�WLQKD��QD�ILJXUD�GH�/XtV�
,QiFLR� /XOD� GD� 6LOYD�� XPD� FHQWUDOLGDGH� UHFRQKHFLGD� HP� kPELWR� QDFLRQDO� DVVLP� FRPR�
JUDQGH� SDUWH� GH� PRYLPHQWRV� VRFLDLV� XUEDQRV�� TXH� VH� IRUPDYDP� D� SDUWLU� GD� FUHVFHQWH�
HVSROLDomR� VRFLDO� H� IDYHOL]DomR� GDV� SHULIHULDV� XUEDQDV�� 2� 3DUWLGR� GRV� 7UDEDOKDGRUHV�
VXUJLD�FRPR�XPD�IRUPD�DOWHUQDWLYD�H�SRSXODU�± GLIHUHQWHPHQWH GD�IRUPDomR�HOLWLVWD�GRV�
RXWURV�SDUWLGRV�EUDVLOHLURV�± QR�kPELWR�LQVWLWXFLRQDO�GD�SROtWLFD�H�WUD]LD�SURSRVWDV�QmR�Vy�
GH�UXSWXUD�FRP�R�VLVWHPD�YLJHQWH�FRPR�WDPEpP�SURSXQKD�³XPD�DWXDomR�YROWDGD�SDUD�R�
UHIRUoR�GRV�ODoRV�FRP�DV�OXWDV�SRSXODUHV´��0HQHJXHOOR�����������

3RUpP�RXWURV�SLODUHV� IRUDP�HVVHQFLDLV� SDUD�D� IRUPDomR�GR�37��e�QRWyULD�D�
VXD� FRQVWLWXLomR� HQTXDQWR� IRUPD� GH� RUJDQL]DomR� GH� XPD� FODVVH� GH� WUDEDOKDGRUHV� FRP�
�� $QGUp� 6LQJHU�� 2� 37�� 3XEOLIROKD�� ������ ³2� FUHVFLPHQWR� HFRQ{PLFR�� QR� SHUtRGR� GH� ����� D� ����TXDGUXSOLFDUD� � R� WDPDQKR� GD� FODVVH� RSHUiULD� QR� %UDVLO�� H� WDO� H[SDQVmR� VH� GHX�� HP� JHUDO�� SHOD�FRQWUDWDomR�GH�MRYHQV�FXMDV�IDPtOLDV�YLQKDP�GR�FDPSŔ ��6LQJHU���������
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YLVWDV�j�VDtGD�GD�PDUJLQDOL]DomR�SROtWLFD�D�SDUWLU�GH�XP�QRYR�PRYLPHQWR�VLQGLFDO��0DV�
RXWURV HOHPHQWRV�VmR� LQGLVSHQViYHLV�SDUD�R�DYDQoR�GR�VHX�SURMHWR��$�FRQIOXrQFLD�FRP�
RXWURV� PRYLPHQWRV� GH� WHQGrQFLD� HVTXHUGLVWD� � FRPR� HP� DOJXQV� VHWRUHV� PDLV�
SURJUHVVLVWDV�GD� ,JUHMD�&DWyOLFD�H�JUXSRV�GH� LQWHOHFWXDLV�H�DFDGrPLFRV� IRL� IXQGDPHQWDO�
GXUDQWH�WRGD�D�KLVWyULD�GR�SDUWLGR��WDO�FRPR�IRL�R�GLDJQyVWLFR�GH�'RLPR��������DFHUFD�GD�
FRQVWLWXLomR�GH�PXLWRV�GRV�QRYRV�DWRUHV�VRFLDLV�

3RU�TXH��HQWmR��R�37�WUDQVIRUPRX�VH�QR�HOR�GD�UXSWXUD�GR�WUDGLFLRQDO�VLVWHPD�
SROtWLFR�SDUWLGiULR�QR�%UDVLO"�0HQHJXHOOR� LGHQWLILFD� WUrV�HOHPHQWRV�H[SOLFDWLYRV�����VXD�
RULJHP� SRSXODU� HP� FRQMXQWR� FRP� XPD� ³FODVVH� SROtWLFD� GH� RSRVLomR� HQYROYLGD� FRP� R�
GHEDWH�GD�UHIRUPD�SDUWLGiULD´�����VXD�RUJDQL]DomR�H�IXQFLRQDPHQWR�LQWHUQRV��FRP�XPD�
HVWUXWXUD�H[WUHPDPHQWH�OLJDGD�jV�VXDV�EDVHV��RX�VHMD��YROWDGD�D�GDU�UHVSRVWD�jV�GHPDQGDV�
SRSXODUHV�� FRP� SULQFLSDO� rQIDVH� QDV� OXWDV� SRSXODUHV� H� QmR� QD� ³OXWD� HOHLWRUDO�
SDUODPHQWDU´�� ��� VXD� SURSRVWD� SROtWLFD�� PROGDGD� D� SDUWLU� GH� XPD� LGHRORJLD� GHILQLGD� H�
REMHWLYDQGR�D�LQFOXVmR�SROtWLFD�GH�VHWRUHV�DWp�HQWmR�H[FOXtGRV��

3RGHPRV� QRWDU� TXH� WRGRV� HVVHV� HOHPHQWRV� GH� IRUPDomR� GR� 3DUWLGR� GRV�
7UDEDOKDGRUHV�VHPSUH�DSUR[LPDUDP�R�SDUWLGR�GRV�DWRUHV�VRFLDLV��ODQoDQGR�OKHV�SURMHWRV�
SROtWLFRV� FRPXQV�� $VVLP�� VH� H[LVWH� XP� VXEVWUDWR� FRPXP� GH� FRQVWLWXLomR� HQWUH� QRYDV�
RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�H�R�3DUWLGR�GRV�7UDEDOKDGRUHV�VHULD�R�37��GH�IDWR��XP�
FDPLQKR�QDWXUDO�SDUD�D�FRQVWLWXLomR�GH�XP�GLiORJR�SDUWLFLSDWLYR�HQWUH�HVVHV�GRLV�DWRUHV�
TXDQGR�GD�FKHJDGD�GHVVH�SDUWLGR�DRV�JRYHUQRV�
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��� $ 3HoD�3DUWLFLSDWLYD��2V�$WRUHV�HP�&HQD
³2�WHDWUR�p�SDUD�R�SRYR�R�TXH�R�FRUR�HUD�SDUD�R�DQWLJR�WHDWUR�JUHJR��XPD�LQLFLDWLYD�GH�PRUDO�H�FLYLOL]DomR��2UD��QmR�VH�SRGH�PRUDOL]DU�IDWRV�GH�SXUD�DEVWUDomRHP�SURYHLWR�GDV�VRFLHGDGHV��D�DUWH�QmR�GHYH�GHVYDLUDU�VH�QR�GRLGR�LQILQLWR�GDV�FRQFHSo}HV�LGHDLV��PDV�LGHQWLILFDU�VHFRP�R�IXQGR�GDV�PDVVDV��FRSLDU��DFRPSDQKDU�R�SRYR�HP�VHXV�GLYHUVRV�PRYLPHQWRV��QRV�YiULRV�PRGRV�GD�VXD�DWLYLGDGH´���

2V� DWRUHV� SROtWLFRV� H� GD� VRFLHGDGH� FLYLO�� DFLPD� HQOHQFDGRV�� EXVFDUDP�
FRQWHPSODU� D� PHWiIRUD� WHDWUDO� DTXL� DERUGDGD� QD� PHGLGD� HP� TXH� VH� HQVDLDUDP� WHRULDV�
VREUH� RV� PHVPRV�� (�� DVVLP� FRPR� WRGR� HQVDLR� WHDWUDO�� HQTXDQWR� XP� SURFHVVR� GH�
SUHSDUDomR� GRV� DWRUHV� SDUD� DWXDomR� HP� XPD� FHQD� HVSHFtILFD� H� FRP� SDSpLV� SUp�
GHWHUPLQDGRV� SDUD� D� DomR�� UHVXOWD� QD� DSUHVHQWDomR� GH� XPD� SHoD� ILQDO�� FRP� VHXV�
GHVGREUDPHQWRV�H�HIHLWRV�QR�S~EOLFR�H[SHFWDGRU��DVVLP�WDPEpP�VHUi�R�GHVIHFKR�OyJLFR�
GD� DomR�GRV�QRVVRV� DWRUHV�SROtWLFRV� H� VRFLDLV� HP�TXHVWmR�� HPERUD� FRP�SDSpLV�QmR� WmR�
SUp�GHWHUPLQDGRV�

(P�XP�SULPHLUR�PRPHQWR�� HQVDLDUDP�VH�RV�DWRUHV�SROtWLFRV�H�RV�DWRUHV�GD�
VRFLHGDGH� FLYLO� GH� XPD� IRUPD� LVRODGD�� 3RVWHULRUPHQWH�� HP� XPD� HVSpFLH� GH� ³HQVDLR�
JHUDO´�� KRXYH� D� WHQWDWLYD� GH� VH� SURSRU� D� PHOKRU� IRUPD� GH� DWXDomR� GHVVHV� DWRUHV��
VXJHULQGR�VH� R� HTXDFLRQDPHQWR� HQWUH� HOHV� ± D� VXEVWLWXLomR� GH� XP� PRQyORJR� SRU� XP�
GLiORJR� LQWHUDWLYR� FRP� R� REMHWLYR� GH� VH� FRQVWUXLU� SURSRVWDV� FRQMXQWDV� H� DOWHUQDWLYDV�
YLiYHLV� DR� FHQiULR� FRQWXUEDGR� HP� TXH� YLYLDP� QR� SDOFR� EUDVLOHLUR�� FRP� YLVWDV� DR�
DSULPRUDPHQWR�GHPRFUiWLFR��$JRUD��HQWmR�� ID]�VH�SUHPHQWH�D�DWXDomR�HP�VL��RX�VHMD��D�
SDQWRPLPD� SURSULDPHQWH� GLWD� RX� D� DomR� GH� QRVVRV� DWRUHV� HP� XP� HVSDoR� S~EOLFR�
SDUWLFLSDWLYR�RQGH�VH�SRVVD�SRU�HP�SUiWLFD�D�SURSRVLomR�GLDOyJLFD�
�� 0DFKDGR�GH�$VVLV��������
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$� LGpLD� GHVVD� VHJXQGD� SDUWH�� HQWmR�� VHULD� D� WHQWDWLYD� GH� VH� LGHQWLILFDU� R�
PRYLPHQWR�GRV� DWRUHV� HQYROYLGRV�QD� FRQVWLWXLomR�� GHVHQYROYLPHQWR� H� FRQWLQXLGDGH�GH�
XPD� FHQD� SDUWLFLSDWLYD�� OHYDQGR�VH� HP� FRQWD� R� LGHDO� GD� QHFHVVLGDGH� GH� DPSOLDomR� GD�
GHPRFUDFLD� H� GD� FLGDGDQLD�� ,UHPRV� WRPDU�� D� WtWXOR� GH� HVWXGR�� D� FHQD� GRV� RUoDPHQWRV�
SDUWLFLSDWLYRV�� HQTXDQWR� H[HPSOR�GH� LQVWLWXLomR�KtEULGD��SRU�YiULRV� DVSHFWRV�� SULPHLUR��
SRU� UHSUHVHQWDUHP� XPD� DUHQD� PXLWR� GHEDWLGD� H� HP� YRJD� QDV� ~OWLPDV� GpFDGDV�� $�
HIHUYHVFrQFLD� SURYRFDGD� SHODV� SULPHLUDV� H[SHULrQFLDV� GH� RUoDPHQWR� SDUWLFLSDWLYR� QR�
%UDVLO� LQVWLJRX� LQ~PHUDV� SHVTXLVDV� H� GHEDWHV� IHLWRV� SRU� DXWRUHV� EUDVLOHLURV� H�
EUDVLOLDQLVWDV�SRU�VH�FRQVWLWXLU�XP�WHUUHQR�LQRYDGRU��PHVPR�TXH�DLQGD�³HP�WHVWH´��$EHUV�
������$YULW]HU�H�1DYDUUR��������6DQWRV��������%DLRFFKL��������1\OHQ��������:DPSOHU��
�������6HJXQGR��SHOR� IDWR�GD�SHoD RUoDPHQWiULD� VHU�R�SULQFLSDO� LQVWUXPHQWR�GH�JHVWmR�
GRV� JRYHUQRV� H� GH� RQGH�� FRQVHT�HQWHPHQWH�� GHULYD� D� PDLRU� LQIOXrQFLD� GR� SRGHU� GRV�
JRYHUQDQWHV�H�OHJLVODGRUHV��)HGR]]L���������$VVLP��VDOWD�DRV�ROKRV�D�SURSRVWD�GH�DOJXQV�
JRYHUQRV�HP�DEULU�HVVH�WHUUHQR�j�SDUWLFLSDomR��R�TXH�SUHVVXS}H�XPD�FHVVmR�GH�SDUWH�GR�
PRQRSyOLR� GHVVH� SRGHU� DRV� FLGDGmRV� EUDVLOHLURV���� (�� HP� WHUFHLUR�� SHOR� IDWR� GH� VHUHP�
XPD�LQVWLWXFLRQDOLGDGH�� TXH�QmR�HVWi�QR�kPELWR�GD�GHILQLomR�LQVWLWXFLRQDO�IRUPDO�OHJDO�
± FRQWH[WR�QR�TXDO�RV�FRQVHOKRV�JHVWRUHV�GH�SROtWLFDV�S~EOLFDV�Mi�HVWmR�LQVHULGRV�± R�TXH�
SRGH�VHU�XP�IDWRU�IDFLOLWDGRU�SDUD�D�YLVXDOL]DomR�GD�DWLYDomR�RX�SDVVLYLGDGH�GRV�DWRUHV�
GLDQWH�GHOD��XPD�YH]�TXH�QmR�H[LVWH�OHL�TXH�DV�REULJXH��ID]HQGR�DV��DVVLP��GHSHQGHU�GH�
YRQWDGHV�OHJtWLPDV����
�� %RDYHQWXUD� 6RXVD� 6DQWRV� ������� VXEOLQKD� D� LPSRUWkQFLD� GR� RUoDPHQWR� FRPR�PHFDQLVPR� FHQWUDO� GH�FRQWUROH�S~EOLFR�GR�(VWDGR�QD�PHGLGD�HP�TXH�DV�GHFLV}HV�RUoDPHQWiULDV�UHSUHVHQWDP�GHFLV}HV�SROtWLFDV�IXQGDPHQWDLV���� $� TXHVWmR� GD� LQVWLWXFLRQDOL]DomR� GR� 23� SDVVD� SRU� GLYHUVRV� HPEDWHV� WHyULFRV�� 2� FRQFHLWR� GH�LQVWLWXFLRQDOL]DomR� TXH� DTXL� LUHPRV� DGRWDU� SDVVD� PDLV� SHOD� FRQFHLWXDomR� VRFLROyJLFD� GH� LQVWLWXLo}HV�HQTXDQWR�SDGU}HV�H�QRUPDV�UHLWHUDGDPHQWH�SUDWLFDGDV�H�FRQVHQVXDGDV�SHOD�VRFLHGDGH��FDUDFWHUtVWLFD�GDV�LQRYDo}HV�LQVWLWXFLRQDLV�TXH�HQJOREDP�LQVWLWXLo}HV�VRFLDLV H�LQVWLWXLo}HV�SROtWLFDV��XPD�DSUR[LPDomR�GR�Mi�FRPHQWDGR�FRQFHLWR�ZHEHULDQR��GR�TXH�SHOR�FRQFHLWR�IRUPDO�OHJDO�GD�LQVWLWXLomR�HP�VL�
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(P�XP�SULPHLUR�PRPHQWR�GD�OLWHUDWXUD�VREUH�R�DVVXQWR��KRXYH�D�FRQVWDWDomR�
GR� QRYR�� R� VXUJLPHQWR� GD� H[SHULrQFLD� TXH� VH� FRQVWLWXtD� QXPD� DUHQD� FRP� SURSRVWDV�
GLIHUHQFLDGDV� GR� WUDGLFLRQDO� SURFHVVR� SROtWLFR� EUDVLOHLUR�� (P� XP� VHJXQGR� PRPHQWR��
DLQGD�TXH�GH�IRUPD�LQFLSLHQWH�± SRLV�p�XP�WUDEDOKR�TXH�GHPDQGD�H[DXVWLYDV�SHVTXLVDV�±
WHQWRX�VH�DIHULU�RV�UHVXOWDGRV�DGYLQGRV�GD�SDUWLFLSDomR�GRV�FLGDGmRV�QD�IRUPXODomR�GDV�
SROtWLFDV�S~EOLFDV�DWUDYpV�GRV�RUoDPHQWRV�SDUWLFLSDWLYRV�FRPR�IRUPD�GH�VH�DYHULJXDU�D�
VXD� HILFiFLD� TXDQWR� DRV� VHXV� REMHWLYRV� PDLV� OHJtWLPRV� GH� LQYHUVmR� GH� SULRULGDGHV� H�
UHGLVWULEXLomR��$JRUD��HP�XP�WHUFHLUR�PRPHQWR��SDUHFH�KDYHU�XPD�SRVWXUD�PDLV�FUtWLFD�
FRP� UHODomR� DR� GHVHQYROYLPHQWR� GHVWD� FHQD� SDUWLFLSDWLYD� SRU� SDUWH� GH� DOJXQV� DXWRUHV�
�+RXW]DJHU��*XU]D�/DYDOOH� H�$FKDU\D�� ������1DYDUUR��������1\OHQ�������H�:DPSOHU��
�������PXLWR�HPERUD�DLQGD�VH�UHFRQKHoD�D�VXD�SRWHQFLDOLGDGH�GHPRFUiWLFD�

2�2UoDPHQWR�3DUWLFLSDWLYR��23��VXUJLX�QR�%UDVLO��HQWmR��FRPR�XPD�SURSRVWD�
LQRYDGRUD� WDQWR� GR� YLpV� GDV� LQVWLWXLo}HV� SROtWLFDV� TXDQWR� GR� YLpV� GD� VRFLHGDGH� FLYLO�
RUJDQL]DGD�QD�PHGLGD�HP�TXH�WHP�FRPR�SUHPLVVD�D�RSHUDomR�GH�PHFDQLVPRV�SROtWLFRV�
GLIHUHQFLDGRV�� SURSRUFLRQDQGR� XPD� DSUR[LPDomR� HQWUH� FLGDGmRV� H� LQVWLWXLo}HV�
JRYHUQDPHQWDLV�HP�XP�HVSDoR�S~EOLFR�GH�GHEDWHV�H�SHUPHDGR�SHOD�WUDQVSDUrQFLD�GR�VHX�
SURFHVVR��2V�REMHWLYRV�SULQFLSDLV�GDV�SULPHLUDV�H[SHULrQFLDV�SDUWLFLSDWLYDV�QR�RUoDPHQWR�
VHULDP�� ��� D� LQYHUVmR� GH� SULRULGDGHV�� ��� D� UHGLVWULEXLomR� GH� UHFXUVRV� GR� RUoDPHQWR�
S~EOLFR�����R�DXPHQWR�GRV�QtYHLV�GH�DFFRXQWDELOLW\�GR�(VWDGR�H���� D�FRQVFLHQWL]DomR�GRV�
LQGLYtGXRV�VREUH�D�FLGDGDQLD�SDXWDGD�HP�GLUHLWRV�HP�RSRVLomR�jV�IRUPDV�WUDGLFLRQDLV�GR�
HOLWLVPR��GR�SHUVRQDOLVPR�H�GR�FOLHQWHOLVPR�EUDVLOHLURV��$�SDUWLU�GHVVDV�FDUDFWHUtVWLFDV��
SRGHPRV�QRWDU�HOHPHQWRV�TXH��SHOD�VXD�GLIHUHQFLDomR�GR�FDPLQKR�WUDGLFLRQDO��SDUHFHP�
�� 6DQWRV��,ELGHP��VDOLHQWD�HVVD�FRQGLomR�GD�LQIRUPDOLGDGH�GRV�23¶V�FRPR�XP�FRQIOLWR�HQWUH�R�H[HFXWLYR�H�R� OHJLVODWLYR� QR VHQWLGR� HP� TXH� R� VHJXQGR�� PHVPR� WHQGR� WHU� TXH� DEULU� PmR� GH� DOJXPDV� GH� VXDV�SUHUURJDWLYDV��VH�Yr�FRDJLGR�D�UHFRQKHFH�OR�VRE�SHQD�GH�LQFRUUHU�HP�VpULRV�ULVFRV�SROtWLFRV�GH�VH�YRWDU�FRQWUD�D�³YRQWDGH�GRV�FLGDGmRV�H�GDV�FRPXQLGDGHV´��3RQWXD��SRUWDQWR��D�LPSRUWkQFLD�GH�XP�SURFHVVR�GH�OHJDOL]DomR��D�GHVSHLWR�GRV�WUDQVWRUQRV�DRV�REMHWLYRV�SUHFtSXRV�GRV�23¶V�TXH�LVVR�SRGH�YLU�D�DFDUUHWDU�
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IXQFLRQDU�VRPHQWH�D�SDUWLU�GH�XP�KLEULGLVPR�LQVWLWXFLRQDO��FR�UHVSRQVDELOL]DQGR�DPERV�
RV�DWRUHV���$VVLP��HVVHV�HOHPHQWRV�SDUHFHP�LPSUHVFLQGtYHLV�SDUD�D�FRQVWLWXLomR�GH�XPD�
DOWHUQDWLYD�LQVWLWXFLRQDO�QR�%UDVLO�H�FDUDFWHUL]DP�XP�SDGUmR�GH�RUoDPHQWR�SDUWLFLSDWLYR�
TXH�WHP�REMHWLYRV�GH�DPSOLDomR�GHPRFUiWLFD�

1HVWH�VHQWLGR�GH�XP�FDPLQKR�SROtWLFR�GLIHUHQFLDGR�p�TXH�/XFLDQR�)HGR]]L����
DERUGD�R�SDUDGR[R�EUDVLOHLUR�GD�SURSRVLomR�GR�23�FRPR� IDWR� ³VXL�JHQHULV´�REVHUYDGR�
PXQGLDOPHQWH�

³������ IRL� FRP� R� VXUJLPHQWR� GRV� FKDPDGRV� 2UoDPHQWRV�3DUWLFLSDWLYRV��D�SDUWLU�GR�ILQDO�GD�GpFDGD�GH�������TXH�R�WHPD�GD�SDUWLFLSDomR�SRSXODU�JDQKRX�GLPHQVmR�QDFLRQDO�QD�DJHQGD�SROtWLFD�� WRUQDQGR� R� %UDVLO�� SDUDGR[DOPHQWH� �XP� SDtV�KLVWRULFDPHQWH�DQWL�GHPRFUiWLFR�H�DQWL�UHSXEOLFDQR���UHIHUrQFLD�LQWHUQDFLRQDO� TXDQWR� jV� LQRYDo}HV� GH� FDUiWHU� GHPRFUiWLFR´��)HGR]]L��������
6REUH�DV�GLVFXVV}HV�UHDOL]DGDV�HP�WRUQR�GR� WHPD�GRV�23¶V��PXLWR�VH� IDORX�

GRV�PHFDQLVPRV�HP�VL��GH�FDGD�XP�GH�VHXV�DWRUHV�LVRODGDPHQWH�H�DWp�PHVPR�D�DQiOLVH�
GH� VHXV� UHVXOWDGRV�H� VHXV�HIHLWRV�GLVWULEXWLYRV��3RUpP��SRXFR�VH�GHVHQYROYHX�� HP�XPD�
SHUVSHFWLYD� FRPSDUDGD�� RV� DWRUHV� SROtWLFRV� H� GD� VRFLHGDGH� FLYLO� ³HP� FHQD´�� R� SDSHO�
DVVXPLGR� SRU� FDGD� XP� GHOHV� GHQWUR� GR� SURFHVVR� H� D� WHQWDWLYD� GH� VH� DYDOLDU� D� VLQHUJLD�
HQWUH�RV�DWRUHV�GHQWUR�GDV�HWDSDV�GR�QDVFLPHQWR�DR�GHVHQYROYLPHQWR�GHVVH�LQVWUXPHQWR�
GH�JHVWmR�FRPSDUWLOKDGD��2�REMHWLYR�GD�VHJXQGD�SDUWH�GHVVD�GLVVHUWDomR�p�D�WHQWDWLYD�GH�
VH� HVERoDU� XP� HVIRUoR� QHVVH� VHQWLGR�� D� SDUWLU� GD� DYDOLDomR� WHyULFD� Mi� HVERoDGD�� H� LVVR�
VHUi�SURSRVWR� D�SDUWLU� GD� DQiOLVH�GH�GDGRV�SURGX]LGRV�� HQWUHYLVWDV� UHDOL]DGDV�H�GH�GRLV�
HVWXGRV� GH� FDVR� DQDOLVDGRV� FRPSDUDWLYDPHQWH� HQWUH� VL��$VVLP�� FRPR� IRUPD�GH�PRQWDU�
XPD� HVWUXWXUD� TXH�� PLQLPDPHQWH�� SRVVD� FRUURERUDU� DV� KLSyWHVHV� OHYDQWDGDV� SHOR�
WUDEDOKR�� TXDLV� VHMDP�� L�� R� DSHUIHLoRDPHQWR� GHPRFUiWLFR�� DWUDYpV� GH� LQVWLWXLo}HV�
�� /XFLDQR�)HGR]]L�WDPEpP�HVWHYH�QD�&RRUGHQDomR�GR�*DELQHWH�GH�3ODQHMDPHQWR�GD�3UHIHLWXUD�0XQLFLSDO�GH� 3RUWR� $OHJUH� QD� JHVWmR� TXH� LPSOHPHQWRX� R� 23� ������������� RX� VHMD�� SRVVXL� DOpP� GH� XPD� YLVmR�DFDGrPLFD�WDPEpP�XPD�YLVmR�HQTXDQWR�DWRU�SROtWLFR�QHVVH�PRPHQWR�
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SDUWLFLSDWLYDV�� SDUD� HPSUHHQGHU� r[LWR�� GHYH� FRQWHU� R� HVWDEHOHFLPHQWR� GH� XP� GLiORJR�
HQWUH� DWRUHV� SROtWLFRV� H� DWRUHV� GD� VRFLHGDGH� FLYLO�� VRE� SHQD� GH� VH� GLPLQXLU� R� FDUiWHU�
GHPRFUiWLFR� SDUD� R� TXDO� IRUDP� SURSRVWRV�� RX� VHMD�� D� VLQHUJLD� HQWUH� RV� DWRUHV� GHYH� VHU�
FRQVWDQWH� H� LL�� TXH� RV� RUoDPHQWRV� SDUWLFLSDWLYRV�� QR�%UDVLO�� DR� ORQJR�GH�PDLV�GH�GXDV�
GpFDGDV�� SDUHFHP� YLU� DSUHVHQWDQGR� R� VHJXLQWH� GHVHQKR� GH� DWXDomR� GH� VHXV� DWRUHV�� XP�
SULPHLUR�PRPHQWR� HP� TXH� VH� REWHYH� JUDQGH� r[LWR� GH� LQWHUDomR� HQWUH� VHXV� DWRUHV�� TXH�
FXOPLQRX� QR� r[LWR� GD� SUySULD� H[SHULrQFLD�� XP� VHJXQGR� PRPHQWR�� RQGH� VH� Yr� R�
DIURX[DPHQWR�GD�VLQHUJLD�HQWUH�R�DWRU�VRFLDO�H�SROtWLFR�HP�DOJXPDV�H[SHULrQFLDV��D�SDUWLU�
GD� LQVLVWrQFLD�GH�XP�PRQyORJR�SRU�SDUWH�GH�DOJXQV�DWRUHV�SROtWLFRV��TXH��SRU� VXD�YH]��
WHQGHP� D� FRQVHUYDU� D� UDL]� GD� WUDGLFLRQDO� FXOWXUD� SROtWLFD� EUDVLOHLUD� H� XP� WHUFHLUR�
PRPHQWR��RQGH�VH�FRPHoD�D�REVHUYDU�TXH��DSHVDU�GH�DOJXQV�DWRUHV�SROtWLFRV�FRQWLQXDUHP�
EXVFDGR�XP�PRQyORJR� FRPSURPHWHQGR��DLQGD�PDLV��HVVD�DUHQD�SDUWLFLSDWLYD��D�SUHVHQoD�
GR� DWRU� VRFLDO� QD� EXVFD� LQFHVVDQWH� SHOR� GLiORJR� YHP� FRQVWUDQJHQGR� DV� HVWUDWpJLDV� GH�
FHUWRV�DWRUHV�SROtWLFRV�

1HVVH� VHQWLGR�� VHUi� QHFHVViULD� XPD� EUHYH� GLVFXVVmR� FRQWH[WXDO� H� GD�
LQVWLWXLomR� SDUWLFLSDWLYD� HP� DQiOLVH�� RQGH� SRGHUHPRV� YHULILFDU� DV� RSLQL}HV� GH� DOJXQV�
DXWRUHV� VREUH�R� DVVXQWR��(P�VHJXLGD�� LUHPRV� H[SRU� D�PHWRGRORJLD� D�TXDO�XWLOL]DUHPRV�
SDUD� D� ORFDOL]DomR� GRV� DWRUHV� QR� SURFHVVR�� )DUHPRV� R� HVIRUoR� GH� GLDJQRVWLFDU� R� SDSHO�
GRV� DWRUHV� HP� FDGD� XPD� GDV� HWDSDV� YHULILFDGDV� QD� WUDMHWyULD� GD� FRQVROLGDomR� GRV�
RUoDPHQWRV�SDUWLFLSDWLYRV�DWUDYpV�GH�GDGRV�REWLGRV�SHOD�SHVTXLVD�³23�%UDVLO´��UHDOL]DGD�
HP������SHOR�3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD�GD�8)0*�� H�SRU�SHVTXLVDV�DQWHULRUHV�
GR�)yUXP�1DFLRQDO�GH�3DUWLFLSDomR�3RSXODU���
�� 3HVTXLVD�FRRUGHQDGD�SHOR�3URIHVVRU�/HRQDUGR�$YULW]HU��8)0*��� 3DUD�XPD�DYDOLDomR�GRV�GDGRV�HVSHFtILFRV�GD�JHVWmR������± ������YHU�*5$=,$��*UD]LD�GH�H�5,%(,52��$QD�&ODUD�7RUUHV�5LEHLUR�
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����� 'HVFULomR�GR�&HQiULR�H�GD�&HQD��2�%UDVLO�'HPRFUiWLFR�H�2�2UoDPHQWR�
3DUWLFLSDWLYR

'HVLJQD�VH� ³FHQiULR´� D� IRUPD� GDGD� DR� HVSDoR� FrQLFR�� R� ³DUUDQMR� GDGR� j�
FHQD H��PDLV� HVSHFLILFDPHQWH��R� ULJRU� FXOWXUDO� H� KLVWyULFR� GD� pSRFD� H� ORFDO� HP�TXH�D�
SHoD� p� DPELHQWDGD´ H� ³FHQD´�� QD� DFHSomR� GD� GUDPDWXUJLD� HP� VL�� FRUUHVSRQGH� j�
VHT�rQFLD�GH�Do}HV�TXH�VH�GHVHQURODP�DR�ORQJR�GR�WHPSR��9DVFRQFHOORV������������1D�
SHoD�TXH� HVWDPRV�QRV�SURSRQGR�DQDOLVDU�� QR� HQWDQWR�� R� FHQiULR� HP�TXHVWmR�p�R�%UDVLO�
GHPRFUiWLFR� GH� PHDGRV� GD� GpFDGD� GH� ����� H� D� FHQD� VmR� RV� QRYRV� HVSDoRV� GH�
SDUWLFLSDomR� QR� RUoDPHQWR� S~EOLFR� HPHUJLGRV� QDV� FRQIOXrQFLDV� GHVWH� FHQiULR�� TXH�
UHVXOWDUDP�QD�FRQIRUPDomR�GRV�RUoDPHQWRV�SDUWLFLSDWLYRV��$V�OLQKDV�VHJXLQWHV�SURS}HP�
VH� D� VLWXDU� WHPSRUDOPHQWH� RV� HVSHFWDGRUHV� DVVLP� FRPR� OKHV� IRUQHFHU� VXEVtGLRV�
VXILFLHQWHV� SDUD� HQWHQGHU� D� FHQD� HP�TXHVWmR�� DQWHV� GR� UHDO� LQtFLR� GD� SHoD�� WDO� FRPR�R�
OLEUHWR�GR�WHDWUR�RSHUtVWLFR�GHOLQHLD�R�DUJXPHQWR�GD�ySHUD�

������± &HQiULR��2�%UDVLO�'HPRFUiWLFR
$IRUD�WRGD�XPD OLWHUDWXUD�TXH�GL]�UHVSHLWR�DR�SHVVLPLVPR�VREUH�D�WUDQVLomR�

EUDVLOHLUD� SDUD� D� GHPRFUDFLD� �6FKPLWWHU� 	� 2¶'RQQHO������� +XQWLQJWRQ�������
5HLV��������SUHWHQGHPRV��DTXL��FRPSDUWLOKDU�FRP�XP�RXWUR�WLSR�GH�SHQVDPHQWR�TXH�Yr�
FRP�ERQV�ROKRV�R�SURGXWR�GH�WDO�WUDQVLomR��$�SUHPLVVD�VXVWHQWDGD�p�TXH�QD�PDLRULD�GRV�
SDtVHV�GD�$PpULFD�/DWLQD�± H�QHVWH� WUDEDOKR�FRQVLGHUDUHPRV� WmR�VRPHQWH�R�%UDVLO�± D�
WUDQVLomR� Mi� VH� SURFHVVRX�� WHQGR� HP� YLVWD� TXH� H[SHULPHQWDPRV� DOJXQV� SHUtRGRV� GH�
HIHWLYD�GHPRFUDFLD��)LJXHLUHGR�H�/LPRQJL�������$YULW]HU�H�6DQWRV���������1mR�TXH�QmR�
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UHFRQKHoDPRV�� DTXL�� DV� GLILFXOGDGHV� H� D� IUDJLOLGDGH� GDV� LQVWLWXLo}HV� GHPRFUiWLFDV�
IRUPDLV�EUDVLOHLUDV�± FRPR�Mi�YLVWR�QRV�FDStWXORV�DQWHULRUHV�� RX�PHVPR�DV�GLVSDULGDGHV�
VyFLR�HFRQ{PLFDV�TXH�IRUDP�LQWUtQVHFDV�DR�SURFHVVR�H�FRQWLQXDP�SUHVHQWHV�QR�GLD�D�GLD�
GR� SDtV�� &RPSDUWLOKDQGR�� DTXL�� GD� SUHPLVVD� GH� -RVp� ÈOYDUR� 0RLVpV� �������� QmR�
GHYHPRV� WRPDU� XPD� DQiOLVH� WmR� GHOLFDGD� VRPHQWH� j� OX]� GD� HVWUXWXUD� TXH� D� HQYROYH� H�
QHP� WDPSRXFR� MXVWLILFDU� RV� VXFHVVRV� RX� LQVXFHVVRV� GD� GHPRFUDFLD� SHOR� SULVPD�
PHUDPHQWH�HFRQRPLFLVWD��'HYHPRV� WHU�HP�PHQWH�TXH�H[LVWHP�DWRUHV�HQYROYLGRV�QHVWH�
MRJR��DWRUHV��HVWHV��TXH�SRVVXHP�XP�ODVWUR�KLVWyULFR�H�XPD�LQWHUVXEMHWLYLGDGH�FXOWXUDO�
SROtWLFD��3DUD�0RLVpV���������HQWmR��FUtWLFDV�FRPR�DV�GH�+XQWLQJWRQ�± TXH�LPSXWRX�XP�
SHVVLPLVPR�DR�GHVHQYROYLPHQWR�GHPRFUiWLFR�DRV�SDtVHV�GD�$PpULFD�/DWLQD��EDVHDQGR�
VH� HP� IDWRUHV� VyFLR�HFRQ{PLFRV� � QmR� XOWUDSDVVDULDP� PXLWR� D� TXHVWmR� HFRQRPLFLVWD��
$YDQoDULDP�PXLWR�SRXFR��SRUWDQWR��QD�TXHVWmR�SROtWLFR�FXOWXUDO�H�QD�DXWRQRPLD�TXH�VH�
Yr� QHVVHV� IDWRUHV�� 6DPXHO� +XQWLQJWRQ� UHFXSHUD�� WmR� VRPHQWH�� XPD� FRQFHSomR�
QHRGHWHUPLQLVWD� GDV� UHODo}HV� HQWUH� HVWUXWXUD� H� GHPRFUDFLD�� 3DUD�0RLVpV�� FRPSOHWDQGR�
VXD�FUtWLFD�D�+XQWLQJWRQ��DLQGD�RXWUR�DVSHFWR�TXH�GHYH�VHU�FRQVLGHUDGR�

³������ +XQWLQJWRQ DQWHYr�� SDUD� DOJXQV� SDtVHV�� XP� GHVWLQR�LQHOXWDYHOPHQWH�DQWLGHPRFUiWLFR��0DV�QDGD� LQGLFD�TXH� WHUi�GH�VHU� QHFHVVDULDPHQWH�DVVLP��$� FRQVWUXomR�GD�GHPRFUDFLD� FRPR�SDUWH�GD�SROtWLFD�p�XP�SURFHVVR�DEHUWR��FXMR�UHVXOWDGR�ILQDO�QmR�HVWi� LQWHLUDPHQWH�SUHGHWHUPLQDGR�SRU�SUHFRQGLo}HV��TXH��DOLiV��SRGHP� PXGDU� VRE� R� HIHLWR� GD� DomR� GRV� DWRUHV� SROtWLFRV´���0RLVpV����������
2QGH��SRUWDQWR��ILFDULD�D�SHUVSHFWLYD�GRV�DWRUHV"� �6H�TXLVHUPRV�HQWHQGHU�R�

SURFHVVR�GD�UHGHPRFUDWL]DomR�EUDVLOHLUD�QmR�SRGHPRV�GHVFDUWDU�D�LQWHJUDomR GH�IDWRUHV�
SROtWLFR�FXOWXUDLV�TXH�SHUPHDUDP�D�WUDQVLomR�GHPRFUiWLFD�EUDVLOHLUD�QR�ILQDO�GD�GpFDGD�
GH� ������ 3RUpP�� D� PDLRU� SDUWH� GRV� SULPHLURV� LQWpUSUHWHV� GD� ³WUDQVLomR� SDUD� D�
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GHPRFUDFLD´� IL[RX�VH�� FRPR� +XQWLQJWRQ�� HP� XP� HVWXGR� PD[LPL]DGRU� GR�
GHVHQYROYLPHQWR�HFRQ{PLFR�FRPR�FRQGLomR�VLQH�TXD�QRQ�SDUD�R�VXFHVVR�GHPRFUiWLFR��

'H� IRUPD� FRQWUiULD�� 0RLVpV� ������� DSRQWD� SDUD� ³PDUFRV� VXEMHWLYRV�
LPSUHJQDGRV�SRU�HOHPHQWRV�TXH�FRQVWLWXHP�D�FXOWXUD�SROtWLFD´� TXH�HVWi�FRPSUHHQGLGD�
SRU�LQVWLWXLo}HV��FRPSRUWDPHQWRV�H�DWLWXGHV��XP�FRPSOH[R�GH�LQWHUDo}HV�TXH�VmR�D�EDVH�
GHVWD�FXOWXUD�SROtWLFD��2�TXH�SRGHUtDPRV�DFUHVFHQWDU�DR�WUHFKR�GH�0RLVpV��HQWUHWDQWR��p�D
SRVVLELOLGDGH�GD�PXGDQoD�GR�UHVXOWDGR�GHPRFUiWLFR�HVWDU�QmR�VRPHQWH�VRE�R�HIHLWR�GRV�
DWRUHV� SROtWLFRV�� PDV� GHVWHV� HP� FRQIOXrQFLD� FRP� DWRUHV� GD� VRFLHGDGH� FLYLO� FRP� XPD�
VLQJXODULGDGH� GH� HIHLWRV� P~WXRV� OHYDQGR� DR� FRPXP� REMHWLYR� GH� WUDQVIRUPDomR� GD�
FXOWXUD�SROtWLFD�EUDVLOHLUD�HP�DPERV�RV�DWRUHV��

&RPR� HQWmR� FRPSUHHQGHU� R� VHQWLGR� GHVVD� WUDQVIRUPDomR� SROtWLFD� QR�
SURFHVVR"��3DUD�WDQWR��WRPDPRV�QD�SULPHLUD�SDUWH�GHVVH�WH[WR��QRV�HQVDLRV�SURSRVWRV��D�
SHUVSHFWLYD� GRV� DWRUHV� HQYROYLGRV�� RV� DWRUHV� SROtWLFRV� ± LQVWLWXLo}HV� SROtWLFDV�
WUDGLFLRQDOPHQWH� FRQFHELGDV� UHSUHVHQWDGDV� SHORV� SDUWLGRV� SROtWLFRV� � H� RV� DWRUHV� GD�
VRFLHGDGH�FLYLO��(QWUHWDQWR��HP�VHJXLGD�YHULILFDPRV�TXH�R�FRQWH[WR�DFDERX�SRU�JHUDU�D�
SRVVLELOLGDGH�GD�VLQHUJLD�HQWUH�HOHV�TXH�VH� LQWHQVLILFRX�HP�XP�SHUtRGR�TXH�VH�FKDPRX�
SRU�³UHGHPRFUDWL]DomR�EUDVLOHLUD´�± SHUtRGR�SyV�GLWDGXUD�PLOLWDU�

$VVLP�� FRPR� UHIOH[R� GHVVD� UHGHPRFUDWL]DomR�� GR� VXUJLPHQWR� GH� QRYRV�
DWRUHV� QD� FHQD� SROtWLFD� HP� FRQIOXrQFLD� FRP� D� WUDQVIRUPDomR�� PHVPR� TXH� HP� HVWiJLR�
DLQGD�HPEULRQiULR��GD�FXOWXUD�SROtWLFD�H�GR�ID]HU�SROtWLFR��HVWDPRV�H[SHULPHQWDQGR��QR�
%UDVLO�� VLJQLILFDWLYDV�PXGDQoDV� WDQWR�GH�FRPSRUWDPHQWRV�SROtWLFRV�TXDQWR�GDV�SUySULDV�
LQVWLWXLo}HV� SROtWLFDV� WUDGLFLRQDLV�� 1R� TXH� VH� UHIHUH� DR� FRPSRUWDPHQWR� H� DR�
HQYROYLPHQWR�SROtWLFRV�QD�UHFHQWH�KLVWyULD�EUDVLOHLUD��WDQWR�D�FDPSDQKD�GDV�³'LUHWDV�-i´��
HP�������TXDQWR�R�SURFHVVR�GH�LPSHDFKPHQW�GR�3UHVLGHQWH�)HUQDQGR�&ROORU�GH�0HOOR��
HP�������VmR�H[HPSORV�EDVWDQWH�VLJQLILFDWLYRV�
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4XDQWR� jV� WUDQVIRUPDo}HV� QDV� LQVWLWXLo}HV�� D� FRQVWLWXLomR� GH� �����
UHSUHVHQWRX� XP� JUDQGH� DYDQoR� GHPRFUiWLFR� WDQWR� QD� IRUPD� GD� JDUDQWLD� GH� DOJXQV�
GLUHLWRV� GD� QRYD� FRQFHSomR� GH� FLGDGDQLD�� DQFRUDGD� QD� QRomR� GH� GLUHLWRV�� TXDQWR� QD�
DEHUWXUD� GH� HVSDoRV� SDUD� D� SDUWLFLSDomR� SROtWLFD� GRV� FLGDGmRV�� 1HVVH� VHQWLGR�� RV�
FRQVHOKRV�JHVWRUHV�GH�SROtWLFDV�S~EOLFDV�� UHSUHVHQWDUDP�XPD�JDUDQWLD�FRQVWLWXFLRQDO�GD�
SDUWLFLSDomR� FLGDGm� HP� XP� IRUPDWR� KtEULGR�� RX� VHMD�� TXH�PHVFODULD� VRFLHGDGH� FLYLO� H�
VRFLHGDGH� SROtWLFD�� (VVDV� H[SHULrQFLDV� HPHUJLUDP�� HQWmR�� GR� FRQWH[WR� GH� GHELOLGDGH�
ILQDQFHLUD�GR�(VWDGR�EUDVLOHLUR��GDV�GLILFXOGDGHV�GH�LPSODQWDomR�GH�SROtWLFDV�S~EOLFDV��GD�
H[SDQVmR� GDV� SRSXODo}HV� YXOQHUiYHLV�� GD� HVSROLDomR� XUEDQD� FUHVFHQWH� TXH� OHYDUDP� j�
UHRUJDQL]DomR�GD�VRFLHGDGH�FLYLO�HP�WRUQR�GH�TXHVW}HV�SHOR�DFHVVR�DRV�EHQV�H�VHUYLoRV�
S~EOLFRV�H�SHOD�PHOKRULD�GH�TXDOLGDGH�GH�YLGD�XUEDQD�H�GD�QHFHVVLGDGH�GH�VH�UHIRUPXODU�
DV�LQVWLWXLo}HV�SROtWLFDV�TXH�VH�YLDP�TXDVH�LQRSHUDQWHV�IUHQWH�jV�GLILFXOGDGHV�FRORFDGDV��

������± &HQD��2V�2UoDPHQWRV�3DUWLFLSDWLYRV
e�QHVWH�PHVPR�FHQiULR�TXH�HPHUJLX�D�SURSRVWD�GD�SDUWLFLSDomR�QD� WRPDGD�

GH� GHFLV}HV� VREUH� D� DORFDomR� GRV� UHFXUVRV� GH� LQYHVWLPHQWR� QR� RUoDPHQWR�S~EOLFR��$R�
FRQWUiULR� GRV� FRQVHOKRV� JHVWRUHV�� SRUpP�� HVWD� LQLFLDWLYD� QmR� HVWDYD� DQFRUDGD� QD�
&RQVWLWXLomR� )HGHUDO� RX� HP� QHQKXPD� OHL� SURSULDPHQWH� GLWD� H� VLP� HP� SURJUDPDV� GH�
JRYHUQR��2V�RUoDPHQWRV�SDUWLFLSDWLYRV�UHSUHVHQWDUDP�XP�HVSDoR�LQpGLWR�GH�GHOLEHUDomR�
HQWUH�D�VRFLHGDGH�FLYLO�H�R�JRYHUQR�VREUH�SDUWH�GR�RUoDPHQWR�S~EOLFR��3RGHPRV�UHVVDOWDU�
D�VXD�LPSRUWkQFLD�HQTXDQWR�LQRYDomR�GHPRFUiWLFD�SHOD�GHILQLomR�GH�:DPSOHU��������
�� 6REUH�R�WHPD�GRV�&RQVHOKRV�*HVWRUHV�YHU�7DWDJLED��������
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³(VWH�IRUPDWR�LQVWLWXFLRQDO�LQRYDGRU�>23@ LQFRUSRUD�FLGDGmRV�H�DXWRULGDGHV� DGPLQLVWUDWLYDV� GR� PXQLFtSLR� HP� XP� SURFHVVR� GH�SURGXomR� GH� SROtWLFDV� S~EOLFDV� QR� TXDO� FLGDGmRV� QHJRFLDP�GLUHWDPHQWH�D�GLVWULEXLomR�GH�UHFXUVRV�S~EOLFRV��1RV�FDVRV�PDLV�EHP�VXFHGLGRV��R�23�SRVVXL�R�SRGHU�GH�WUDQVIRUPDU�DV�UHODo}HV�EiVLFDV� HQWUH� (VWDGR� H� VRFLHGDGH�� UHGLVWULEXLU� UHFXUVRV� SDUD�EDLUURV�FRP�FDUrQFLDV�H�VHUYLoRV�S~EOLFRV�H�FULDU�WUDQVSDUrQFLD�QR�SURFHVVR�RUoDPHQWiULR´��:DPSOHU��������
3HOD� WHQGrQFLD� GHVFHQWUDOL]DGRUD� Mi� DGYLQGD� GD� &RQVWLWXLomR� GH� ������ RV�

23¶V� VmR� H[SHULrQFLDV� SUHGRPLQDQWHPHQWH� ORFDLV�� WHQGR� VLGR� UHDOL]DGDV� TXDVH� QD�
WRWDOLGDGH� QD� HVFDOD� GRV�PXQLFtSLRV�� HPERUD� H[LVWDP�DOJXPDV� H[SHULrQFLDV� QR� kPELWR�
HVWDGXDO��FRPR�IRL�R�FDVR�GR�RUoDPHQWR�SDUWLFLSDWLYR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�����
$�LPSRUWkQFLD�GHVWDV�LQVWLWXLo}HV�p�UHFRQKHFLGD�SRU�SHVTXLVDGRUHV�GH�WRGDV�DV�SDUWHV�GR�
PXQGR��6HJXQGR�+RXW]DJHU��/DYDOOH�H�$FKDU\D���������³R�2UoDPHQWR�3DUWLFLSDWLYR�p�D�
PDLV�FRQKHFLGD�H[SHULrQFLD�GH�GHPRFUDWL]DomR�GD�SROtWLFD�S~EOLFD�QR�%UDVLO�H�WDOYH]�HP�
TXDOTXHU�RXWUD�SDUWH >GR�PXQGR@´��2V�RUoDPHQWRV�SDUWLFLSDWLYRV�VXUJHP��HQWmR��FRPR�
XP�XQLYHUVR�HPStULFR�HVSHFtILFR�QR�%UDVLO�SHOD� LQLFLDWLYD�SLRQHLUD�GH�VH�FRQVWUXLU�XPD�
DUHQD�GH�GHOLEHUDomR�S~EOLFD�DFHUFD�GR�RUoDPHQWR�S~EOLFR�HQWUH�FLGDGmRV�H�JRYHUQR�

7HQGR�HP�YLVWD�D�IUDJLOLGDGH�GRV�DWRUHV�SROtWLFRV�WUDGLFLRQDLV�QR�%UDVLO�H�VXD�
FRQVHT�HQWH GHVFRQILDQoD�JHUDGD�QRV�DWRUHV�GD�VRFLHGDGH�FLYLO��p�FRQVLGHUDGR��WDPEpP��
XPD� YLD� FRPSOHPHQWDU� j� GHPRFUDFLD� UHSUHVHQWDWLYD�� XOWUDSDVVDQGR� VHXV� OLPLWHV� H�
SRVVLELOLWDQGR�� WDPEpP�� XPD� PDLRU� DSUR[LPDomR� GR� FLGDGmR� GLUHWDPHQWH� FRP� R�
JRYHUQR�� 2V� 23¶V�� HQWmR�� SRGHP� WDPEpP� VHU� FRQVLGHUDGRV� FRPR� XPD� ³LQVWLWXLomR�
GHPRFUiWLFD�LQRYDGRUD�TXH�DPSOLD�RV�OLPLWHV�GD�GHPRFUDFLD�UHSUHVHQWDWLYD´��:DPSOHU��
������� � 3DUD� 6DQWRV� H� $YULW]HU� �������� D� LGpLD� GH� 2UoDPHQWR� 3DUWLFLSDWLYR� DOpP� GD�
DPSOLDomR� GRV� OLPLWHV� GD� UHSUHVHQWDomR� VXUJLULD� FRPR� XPD� YHUGDGHLUD� DOWHUQDWLYD� j�
GHPRFUDFLD�UHSUHVHQWDWLYD�QR�VHQWLGR�GH�WULOKDU�XP�FDPLQKR�GLIHUHQFLDGR�GD�WRPDGD�GH�
�� 9HU�D�UHVSHLWR�)DULD��������H�6FKQHLGHU��������
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GHFLV}HV� SROtWLFDV� YHUWLFDOL]DGDV� SDUD� XPD� WHQWDWLYD� GH� VH� GHOLQHDU� XPD� IRUPD� PDLV�
KRUL]RQWDOL]DGD�GH�JHVWmR�S~EOLFD�H�FRP�PDLRU�SHUPHDELOLGDGH�DRV�VHWRUHV�GD�VRFLHGDGH�
FLYLO��$VVLP�VHQGR��DWRUHV�SROtWLFRV�H�GD�VRFLHGDGH�FLYLO�DWXDULDP�GH�IRUPD�VLPXOWkQHD�H�
FRRSHUDWLYD�SHORV�FDPLQKRV�GH�XPD�GHPRFUDFLD�FRQWUD�KHJHP{QLFD������

'HQWUR� GHVVD� FRQFHSomR� GH� FRPSOHPHQWDULGDGH� HQWUH� DWRUHV� SROtWLFRV� H�
DWRUHV�GD�VRFLHGDGH�FLYLO��PDLV�XPD�YH]�FRQILJXUDQGR�R�KLEULGLVPR�GRV�23¶V��$YULW]HU�
������� IRUPXOD� TXDWUR� DVSHFWRV� WLGRV� FRPR� IXQGDPHQWDLV� H� LGHDLV� SDUD� D� HIHWLYDomR�
GHVVHV�� TXDLV� VHMDP�� ��� YRQWDGH� SROtWLFD�� ��� WUDGLo}HV� DVVRFLDWLYDV�� ��� GHVHQKR
LQVWLWXFLRQDO�H����FDSDFLGDGH�DGPLQLVWUDWLYD�H�ILQDQFHLUD��2�SULPHLUR�DVSHFWR�UHSUHVHQWD�
D� LQLFLDWLYD� GH� VH� LPSOHPHQWDU� H� GH� VH� VXVWHQWDU� WDO� IRUPD� GH� JHVWmR� SDUWLFLSDWLYD�� 2�
VHJXQGR�UHVVDOWD�D�LPSRUWkQFLD�GH�XPD�PDOKD�DVVRFLDWLYD�FRHVD�H�DSWD�D�SDUWLFLSDU�SDUD�D�
HIHWLYDomR� GD� H[SHULrQFLD�� 2� WHUFHLUR� DVSHFWR� VH� UHIHUH� j� IRUPD� TXH� D� H[SHULrQFLD� YDL�
WRPDU� H�� D� SDUWLU� GLVVR�� D� VXD� SHUPHDELOLGDGH� DRV� DWRUHV� VRFLDLV�� 2� ~OWLPR� QRV� OHYD� j�
TXHVWmR�RUoDPHQWiULD�HP�VL��VHP�D�TXDO�D�H[SHULrQFLD�QmR�WHP�VHQWLGR�DOJXP� XP�GDGR�
JRYHUQR�GH�XPD�GDGD�ORFDOLGDGH�SUHFLVD�WHU�RUoDPHQWR�SDUD�LQYHVWLPHQWRV�H�FDSDFLGDGH�
GH� DGPLQLVWUDU� HVVH� RUoDPHQWR�SDUD� OHYDU� DR� FDER�XPD�H[SHULrQFLD� GH�SDUWLFLSDomR�QR�
SUySULR� RUoDPHQWR�� (VVHV� TXDWUR� DVSHFWRV� SHQVDGRV� SDUD� D� GHILQLomR� GRV�23¶V�� HQWmR��
QRV�UHPHWHP�FRQVWDQWHPHQWH�DR�KLEULGLVPR�GHVWD�DUHQD�H�D�GHOLQHDomR�GH�XPD�IRUPD�GH�
DWXDomR� FRQMXQWD� HQWUH� RV� GRLV� DWRUHV�GR�SURFHVVR�SDUD�R� VHX� VXFHVVR��2�SULPHLUR� H�R�
VHJXQGR� QRV� OHYDQGR� j� YLVtYHO� LPSRUWkQFLD� GD� VRFLHGDGH� FLYLO�� 2� WHUFHLUR� H� R� TXDUWR�
UHVVDOWDQGR�TXH��FRQWXGR��QmR�VH�SRGH�SUHVFLQGLU�GH�XP�JRYHUQR�UHDOL]DGR�H�YLDELOL]DGR�
DWUDYpV�GH�XP�GHWHUPLQDGR�SDUWLGR�
�� 3DUD�HVVHV�DXWRUHV�D�KHJHPRQLD�VHULD�UHSUHVHQWDGD�SHODV�WUDGLFLRQDLV�LQVWLWXLo}HV�SROtWLFDV�HOLWLVWDV�H�FRP�SRXFD�SHUPHDELOLGDGH�VRFLDO�H�D�FRQWUD�KHJHPRQLD�VHULD�D�DEHUWXUD�j�SDUWLFLSDomR�GH�VHWRUHV�H[FOXtGRV�QRV�HVSDoRV�S~EOLFRV�FRPR�IRUPD�GH�DPSOLDomR�GHPRFUiWLFD�
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'H� LQtFLR�� SXGHPRV� QRWDU� TXH� RV� REMHWLYRV� GRV� SULPHLURV� RUoDPHQWRV�
SDUWLFLSDWLYRV� VH� SDXWDUDP�QDTXLOR� TXH� WRPDPRV�SRU�XP�SDGUmR�GH�REMHWLYRV�GH�23¶V�
HQTXDQWR� LQVWLWXLo}HV� KtEULGDV�� FDUiWHU� UHGLVWULEXWLYR�� LQYHUVmR�GH�SULRULGDGHV�� LQFOXVmR�
GH� VHWRUHV�GD� VRFLHGDGH� DQWHULRUPHQWH� H[FOXtGRV�GR�SURFHVVR�GH�GHILQLomR�GH�SROtWLFDV�
S~EOLFDV�� SURFHVVRV� GH� GHOLEHUDomR� S~EOLFD� H� WUDQVSDUrQFLD� GD� WRPDGD� GH� GHFLV}HV��
%DVHDQGR�QRV� HP� $YULW]HU� H� :DPSOHU� �������� SRGHPRV� GL]HU� TXH� DV� SULPHLUDV�
H[SHULrQFLDV� GHILQLUDP� HVVH� SDGUmR GH RUoDPHQWR� SDUWLFLSDWLYR�� FRP� VHQWLGR� GH�
DPSOLDomR�GHPRFUiWLFD��H�FRQWLYHUDP�FDUDFWHUtVWLFDV�TXH�SRVVLELOLWDULDP��³VDQHDU�JDVWRV�
JRYHUQDPHQWDLV�� LQFHQWLYDU� D� SDUWLFLSDomR� DWLYD� QD� YLGD� S~EOLFD� H� UHGLUHFLRQDU�
UHFXUVRV�SDUD�RV�EDLUURV�PDLV�SREUHV´� 2V�GRLV�DXWRUHV�VDOLHQWDP�DLQGD�TXH�D�XWLOL]DomR�
GHVWH� DSDUDWR� LQVWLWXFLRQDO� HP� XPD� JHVWmR� VXJHUH� DTXLOR� TXH� VH� SRGH� FKDPDU� GH� ³D�
EDQGHLUD�GR�ERP�JRYHUQR´�QR�%UDVLO��1R�HQWDQWR��QmR�EDVWD�VRPHQWH�D�DGRomR�GH�XP�
23�HP�GHWHUPLQDGD�JHVWmR�SDUD�D�FRQILJXUDomR�GR�FKDPDGR�³ERP�JRYHUQR´��+i�TXH�VH�
WHU�D�LQWHQomR�GD�LPSOHPHQWDomR�GH�XP�PRGHOR�TXH�PDLV�VH�DSUR[LPH�GHVVH�SDGUmR�GH�
RUoDPHQWR�SDUWLFLSDWLYR� FRP�REMHWLYRV�GH� DPSOLDomR�GHPRFUiWLFD H�HIHWLYD�FDSDFLGDGH�
SDUD�VH�LPSOHPHQWi�OR�

$]HYHGR���������HP�UHFHQWH�WUDEDOKR�VREUH�R�2UoDPHQWR�3DUWLFLSDWLYR�GH�
%HOR� +RUL]RQWH�� DSRQWD� SDUD� R� TXH� FKDPD� GH� H[LVWrQFLD� GH� XP� ³WLSR� LGHDO´� GH�
RUoDPHQWR�SDUWLFLSDWLYR� HQTXDQWR�XPD� LOXVmR�GH�GHPRFUDFLD��3DUD�HVVD�DXWRUD�HVVH�
IRUPDWR� HP� UHDOLGDGH� QmR� DFRQWHFH�� YLVWR� TXH� QR� 23� GD� FLGDGH� HVWXGDGD� ± %HOR�
+RUL]RQWH�± R�TXH�H[LVWLD�HUD�DSHQDV�XP�FRPSDUWLOKDPHQWR�GD�WRPDGD�GH�GHFLVmR �� H�
QmR�H[LVWLULD�GH�IDWR�XPD�FHVVmR�G H�VREHUDQLD��%DOL]DQGR�VH�QR�FRQFHLWR�GH�$YULW]HU�
�������GH�TXH�R�23
�� 1D�QRVVD�RSLQLmR��LQIHULU�DQiOLVHV�DSHQDV�D�SDUWLU�GH�XP�HVWXGR�GH�FDVR�WRUQD�VH�XPD�WDUHID�GLItFLO�H�XP�SRXFR�HVWpULO��3DUD�R�FDVR�GH�JHQHUDOL]Do}HV�XP�HVWXGR�FRPSDUDWLYR�VH�WRUQDULD�PDLV�DSURSULDGR�
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³p�XPD�IRUPD�GH�UHEDODQFHDU�D�DUWLFXODomR�HQWUH�D�GHPRFUDFLD�UHSUHVHQWDWLYD� EDVHDGD� HP� HOHPHQWRV� GH� FHVVmR� GH� VREHUDQLD��UHLQWURGXomR�GH�HOHPHQWRV�GH�SDUWLFLSDomR�ORFDO��R�SULQFtSLR�GD�DXWR�UHJXODomR� VREHUDQD� H� XPD� WHQWDWLYD� GH� LQYHUVmR� GH�SULRULGDGHV´ �$YULW]HU�������������D�DXWRUD�GHIHQGH�TXH�HVVH�VHULD�XP�ILP�DOPHMDGR�SHOD�GHPRFUDFLD�SDUWLFLSDWLYD�H�QmR�
SURSULDPHQWH� D� UHDOLGDGH�GHVVDV� LQVWLWXLo}HV��1R�HQWDQWR�� FRP�YLVWDV�D� UHEDWHU�HVVD
TXHVWmR� GD� H[LVWrQFLD� DSHQDV� GH� XP� WLSR� LGHDO�� WHPRV� TXH� WHU� HP� PHQWH� TXH�� QR�
GHFRUUHU�GR�SURFHVVR��QmR�WHPRV�XP�PRGHOR�HVSHFtILFR�GH�RUoDPHQWR�SDUWLFLSDWLYR�H�
VLP�� YiULRV� PRGHORV� TXH� SHUPLWHP� DV� PDLV� LQXVLWDGDV� IRUPDV� GH� LQWHUDomR� QR�
RUoDPHQWR� S~EOLFR� HQWUH� RV� DWRUHV� SROtWLFRV� H� GD� VRFLHGDGH� FLYLO� HP� TXHVWmR�� 2�
SUySULR�$YULW]HU���������Mi�DQDOLVDYD�HVVD�SHUVSHFWLYD�SOXUDO�GH�H[SHULrQFLDV�GH�23¶V�
GL]HQGR� QRV� GD� H[LVWrQFLD� GH� GLIHUHQWHV� WLSRV� GH� 23� H� DWp� PHVPR� R� ³ FDUiWHU�
PHUDPHQWH� LOXVyULR� GH� DOJXPDV� H[SHU LrQFLDV� TXH� UHLYLQGLFDP� R� WHUPR´� �$YULW]HU��
����������� 6HQGR�DVVLP�� WRUQD�VH�SRXFR� IHFXQGD� D� GLVFXVVmR�GD� H[LVWrQFLD� IDFWXDO�GH�
XP� WLSR� LGHDO GH�23� UHFRUUHQWH�HP�UHDOLGDGHV�H�FRQWH[WRV� WmR�GLYHUVRV�H� WmR�GLVWLQWRV��
VHQGR�TXH�p�SRVVtYHO�HQFRQWUDU�FDVRV�GH�XPD�YHUGDGHLUD�FHVVmR�GH�VREHUDQLD��FDVRV�GH�
VLPSOHVPHQWH� FRPSDUWLOKDPHQWR� GH� SRGHU� H� FDVRV� GH� WRWDO� ³HQJRGR´� SDUWLFLSDWLYR��
$VVLP�� p� QHFHVViULR� UHLWHUDU�� QmR� WHPRV�� DR� ORQJR� GHVVHV� DQRV� XPD� H[SHULrQFLD� GH�
2UoDPHQWR� 3DUWLFLSDWLYR� H�� VLP�� ³RUoDPHQWRV� SDUWLFLSDWLYRV´� FRP�GLIHUHQWHV�GHVHQKRV��
QRUPDV�� IRUPDWRV� H� SURGX]LQGR�� WDPEpP�� RV� PDLV� GLYHUVRV� UHVXOWDGRV�� RX� QmR�
SURGX]LQGR� UHVXOWDGR� DOJXP�� 2� TXH� VHULD� LGHDO� SDUD� XPD� GLVFXVVmR� QmR� VHULD� D� UHDO�
H[LVWrQFLD�GR�WLSR�LGHDOL]DGR�HP�FDGD�H[SHULrQFLD�SRVWD�³HP�[HTXH´�H�VLP�R�TXDQWR�DV�
H[SHULrQFLDV� UHDLV� VH� DSUR[LPDP� RX� SRGHP� VH� DSUR[LPDU� GR� SDGUmR� REVHUYDGR�
LQLFLDOPHQWH��TXH�EXVFRX�XOWUDSDVVDU�D�EDUUHLUD�GD�SROtWLFD�HQTXDQWR�PHUD�UHSUHVHQWDomR�
�� 3DUD�XPD�DQiOLVH�PDLV�GHWLGD�VREUH�XPD�JDPD�GLIHUHQFLDGD�GH�IRUPDV�GH�23�YHU�$YULW]HU�H�1DYDUUR��������
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H� TXH� DEDUFRX� HOHPHQWRV� GH� SDUWLFLSDomR� GLUHWD�� $FUHGLWDPRV�� WDPEpP�� TXH� R
IXQFLRQDPHQWR� GHVVHV� ³RUoDPHQWRV� SDUWLFLSDWLYRV´� H� D� VXD� DSUR[LPDomR� FRP� HVVH�
SDGUmR LUmR�GHSHQGHU�GR�QtYHO�GH�HQYROYLPHQWR�H�FRPSURPHWLPHQWR�GRV�VHXV�DWRUHV��

([LVWH�� WDPEpP�� XPD� WHQGrQFLD� j� JHQHUDOL]DomR� GDV� H[SHULrQFLDV� GR� 23��
PXLWR�SDUWLFXODUPHQWH�DGYLQGD�GR�PRGHOR�H[LWRVR�GD�FDSLWDO�JD~FKD�GH�3RUWR�$OHJUH��HP�
IXQFLRQDPHQWR�GHVGH������H�WLGR�FRPR�R�SDUDGLJPD�GRV�RUoDPHQWRV�SDUWLFLSDWLYRV�H�D
YHUGDGHLUD� LQFRUSRUDomR� GH� XP� ³SDGUmR´� GH� 23� HQTXDQWR� LQVWLWXLomR� GHPRFUiWLFD��
3RUpP��DV�FUtWLFDV�D�HVVH�UHVSHLWR�WDPEpP�H[LVWHP� $�DQiOLVH�GH�:DPSOHU��������UHYHOD�
XP�YLpV�QD�FRPSDUDomR�GR�PRGHOR�GH�3RUWR�$OHJUH�HQTXDQWR�LGHDOL]DomR�GH�LQVWLWXLomR�
SDUWLFLSDWLYD��3DUD�HVVH�DXWRU�RV�UHVXOWDGRV�GR�2UoDPHQWR�3DUWLFLSDWLYR�GH�3RUWR�$OHJUH��
QRV�SULPHLURV� DQRV�GH�XVD� LPSOHPHQWDomR��QmR� IRUDP�PXLWR�ERQV��QR�TXH�GL]� UHVSHLWR�
DRV� VHXV� REMHWLYRV� GH� MXVWLoD� UHGLVWULEXWLYD� H� DFFRXQWDELOLW\�� 2� PHVPR� DVSHFWR� FRP�
UHODomR� DR�23�GH�3RUWR�$OHJUH�SRGH� VHU�REVHUYDGR�HP�6DQWRV� �������� VHQGR�TXH�HVVH�
DXWRU��EDVHDQGR�VH�HP�GDGRV��DILUPD�TXH�R�SULPHLUR�DQR�GHVVD�H[SHULrQFLD�IRL�EDVWDQWH�
IUXVWUDQWH� FRP� UHODomR� jV� H[SHFWDWLYDV� LQLFLDLV�� 'DV� REUDV� GHOLEHUDGDV� H� SULRUL]DGDV��
SRXFDV� UHDOPHQWH� IRUDP� H[HFXWDGDV� UHIOHWLQGR� HP� XPD� EDL[D� QD� SDUWLFLSDomR� QR� DQR�
SRVWHULRU�± ����� 2�TXH�:DPSOHU�FRQFOXLX�p�TXH��VHQGR�DV�H[SHULrQFLDV�GH�RUoDPHQWR�
SDUWLFLSDWLYR�DOJR�LQRYDGRU�H�TXH�WULOKD�XP�FDPLQKR�SROtWLFR�GLIHUHQWH�GRV�FDPLQKRV��DWp�
HQWmR�� WUDoDGRV� QR� SDtV�� QHFHVVLWDP� WHPSR� GH� PDWXUDomR� SDUD� SRGHUPRV� DYDOLDU� VHXV�
UHVXOWDGRV�HIHWLYRV��$VVLP��R�23�GH�3RUWR�$OHJUH�VRPHQWH�FUHVFHX��PRGLILFRX�VH�HP�VXD�
HVWUXWXUD� H� VH� FRQVROLGRX� DR� ORQJR� GRV� DQRV� SRVWHULRUHV�� JHUDQGR�� DVVLP�� FHUWD�
HVWDELOLGDGH� GD� H[SHULrQFLD� TXH� UHSHUFXWLX� QR� SDtV�� 3RGHPRV� YHULILFDU� HVVD� SHUFHSomR�
WDPEpP�HP�1DYDUUR���������FRP�UHODomR�DR�23�GH�3RUWR�$OHJUH�SDUD�TXHP�HVWH�23�

³QDVFHX� GH� IRUPD� HUUiWLFD�� VRE� XPD� yWLFD� H[WUHPDPHQWH�LGHDOL]DQWH� H� DPHDoDGR� GH� QmR� VH� FRQFUHWL]DU� SRU� IDOWD� GH�IXQGRV�� $GLFLRQDOPHQWH�� HUD� D� LQLFLDWLYD� GH� IRUoDV� SROtWLFDV�
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PLQRULWiULDV� QD� FLGDGH�� UHFHEHQGR� IRUWH� RSRVLomR� GH� RXWUDV�DJUHPLDo}HV�SROtWLFDV´ �1DYDUUR�����������
(VVHV�DXWRUHV��HQWmR��GLDJQRVWLFDUDP�GLILFXOGDGHV�TXH�WDQJHQFLDUDP�R�LQtFLR�

GD� LPSODQWDomR� GR� 23� GH� 3RUWR� $OHJUH� GHL[DQGR� FODUR� TXH� VHX� r[LWR� DGYHLR� GH� XP�
SURFHVVR� SRVWHULRU�� TXH�� SHOD� DFXPXODomR� GH� VXFHVVRV� H� LQVXFHVVRV�� S{GH� YLU� D� VHU� D�
H[SHULrQFLD� TXH� PDLV� VH� DSUR[LPRX� GH� XP� PRGHOR� GH� LQVWLWXLomR� TXH� YLVD� R�
DSURIXQGDPHQWR� GHPRFUiWLFR�� RX� VHMD�� GDTXLOR� TXH� HVWDPRV� WRPDQGR� SRU� XPD�
H[SHULrQFLD�³SDGUmR´��

,QREVWDQWH� D� UHDO� H[LVWrQFLD� RX�QmR�GD�SUiWLFD�GH�XP�PRGHOR� H[HPSODU�� RV�
SRWHQFLDLV�GH�PXGDQoDV�SURYRFDGRV�SRU�XPD�LQVWLWXLomR�SDUWLFLSDWLYD�GR�SRUWH�GRV�23¶V�
RSHUDP� WDQWR� HP� EDVHV� LQVWUXPHQWDLV� TXDQWR� HP�EDVHV� VXEMHWLYDV�� RX� VHMD�� D� SDUWLU� GD�
FXOWXUD� SROtWLFD� GRV� LQGLYtGXRV�� %ULDQ�:DPSOHU� ������� GLDJQRVWLFD� TXH� R� VLJQLILFDGR�
SDUD� R� 23� YDL� DOpP� GH� XPD� VLPSOHV� SDUWLFLSDomR� QD� GHILQLomR� GRV� LQYHVWLPHQWRV�
PXQLFLSDLV�DR�HQIDWL]DU�R�GHSyVLWR�GH�HVSHUDQoD�GH�MXVWLoD�UHGLVWULEXWLYD�TXH�RV�FLGDGmRV�
LQYHVWHP�QR�23�H�R� VWDWXV�TXDVH�PtWLFR DWULEXtGR� D� HVVD� H[SHULrQFLD�� SHOR�PHQRV�QRV�
VHXV� SULPHLURV� DQRV� GH� LPSOHPHQWDomR�� HOHYDQGR� R� 23� DR� SDWDPDU� GH� ³SUHFXUVRU� GD�
GHPRFUDFLD�H�GD�PXGDQoD�VRFLDO´��e�WDPEpP�GHVWH�DXWRU�D�GHILQLomR�GR�23�SHOR�SULVPD�
GH� VXDV� HVSHUDQoDV� RX� SRWHQFLDOLGDGHV��³2� RUoDPHQWR� SDUWLFLSDWLYR� p� XPD� LQVWLWXLomR�
QRYD�� LQRYDGRUD� H� HPSROJDQWH� SRUTXH� WHP� XP� SRWHQFLDO� GH� DIHWDU� RV� FLGDGmRV�� D�
DGPLQLVWUDomR�H�D�SROtWLFD�GH�GLYHUVDV�IRUPDV´��:DPSOHU��������

7HQGR�HP�YLVWD� D� LQTXHVWLRQiYHO� LPSRUWkQFLD�GD� FHQD��GHOLQHDGD�GHQWUR�GH�
XP�FHQiULR� WUDoDGR��SDVVHPRV��SRLV� j�H[HFXomR�GD�SHoD�� IRFDOL]DQGR�QRV�QD�PLVH�HP�
VFqQH�GH�VHXV�SURWDJRQLVWDV�



3DUWH�,,�± &DStWXOR���������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV́ �

��

����± 8PD�3HoD�3DUWLFLSDWLYD�3DUD�'RLV�$WRUHV�(P�7UrV�$WRV��2V�2UoDPHQWRV�
3DUWLFLSDWLYRV�QR�%UDVLO

������� 3UyORJR��2�SURFHVVR�GDV�H[SHULrQFLDV�VRE�RV�KRORIRWHV
'HVHQYROYLGRV�R� FHQiULR� H� D FHQD��SDVVHPRV�DR�GHVHQYROYLPHQWR�GD�QRVVD�

SHoD��$�SHoD�HP�TXHVWmR�SUHWHQGH�DQDOLVDU�R�SDSHO�GRV�DWRUHV�QD�FHQD�GRV�RUoDPHQWRV�
SDUWLFLSDWLYRV� H� D� LQWHUDomR� HQWUH� HOHV� HP� WUrV� PRPHQWRV� GLVWLQWRV� GR� SURFHVVR� GH�
GHVHQYROYLPHQWR�GRV�23¶V�QR�%UDVLO��2�SUHVVXSRVWR�p�TXH�QR�GHFRUUHU�GR�SURFHVVR�GH�
FRQVWUXomR� GD� FHQD� WLYHPRV� GLQkPLFDV� GLDOyJLFDV� GLIHUHQFLDGDV� HQWUH� RV� DWRUHV� TXH� VH�
WRUQDP� H[SOtFLWDV� HP� WUrV�PRPHQWRV� GLVWLQWRV� H�PDUFDQWHV�� FRPR� p� D� QRVVD� KLSyWHVH��
&RP�R�REMHWLYR�GH�SRVVLELOLWDU�PDLRU�FRHVmR�j�DQiOLVH�GD�FHQD�HP�TXHVWmR�� OHYDUHPRV�
HP� FRQWD�� HQWmR�� RV� ³GRLV� ODGRV� GD� PRHGD´� GHQWUR� GHVWD� LQVWLWXLomR� SDUWLFLSDWLYD� GRV�
23¶V�� R� SDSHO� GRV� DWRUHV� SROtWLFRV�� H� DWRUHV� GD� VRFLHGDGH� FLYLO�'HQWUR� GD� FRQFOXVmR�
H[SOLFLWDGD�QD�SDUWH�GHVWH�WUDEDOKR�LQWLWXODGD�³(QVDLR�*HUDO´��GH�TXH�Ki�TXH�H[LVWLU�D�FR�
SDUWLFLSDomR� GH� DWRUHV� VRFLDLV� H� DWRUHV� SROtWLFRV� SDUD� R� VXFHVVR� GH� QRYRV� HVSDoRV�
SDUWLFLSDWLYRV� � XPD� YHUGDGHLUD� VLQHUJLD� HQWUH� HOHV� � WRPDUHPRV� HVVHV� GRLV� FRPR�
SURWDJRQLVWDV�GH�QRVVD�DQiOLVH�H�DV�VXDV�Do}HV�HQTXDQWR�DUJXPHQWR�GD�SHoD�HP�TXHVWmR��

&RP�R�LQWXLWR�GH�WRUQDU�PDLV�FODUD�D�GLQkPLFD�GRV�DWRUHV�GHQWUR�GR�SURFHVVR��
LUHPRV� WRPDU� D� SHUVSHFWLYD� GD� DQiOLVH� SURFHVVXDO�� DWUDYpV� GH� GDGRV� SURGX]LGRV��'HVWH�
SURFHVVR��FRPR�Mi�PHQFLRQDGR��WHUHPRV�WUrV�SRQWRV�FUXFLDLV�GHQWUR�GD�PRYLPHQWDomR�GH�
�� (PERUD� H[LVWD XPD�JDPD�GLIHUHQFLDGD� GDTXLOR� TXH� SRGHPRV� FKDPDU� GH� DWRU� SROtWLFR�� FRPR�YLVWR� QR�HQVDLR�GRV�DWRUHV�SROtWLFRV��WDO�FRPR�SDUWLGRV�SROtWLFRV��H[HFXWLYR��OHJLVODWLYR��HQWUH�RXWURV��WRPDUHPRV�DTXL� D� DQiOLVH� QRV� DWRUHV� SDUWLGiULRV� HQTXDQWR� FRPSHWLGRUHV� HOHLWRUDLV� H� RFXSDQWHV� GH� FDUJRV�H[HFXWLYRV�� &RPSUHHQGHPRV� TXH� R� OHJLVODWLYR�� HPERUD� PHUHoD� DQiOLVH� D� SDUWLU� GHVVH� DVSHFWR� GD�SDUWLFLSDomR�SRSXODU�QR�RUoDPHQWR�SULQFLSDOPHQWH�SHOR�IDWR�GHVVDV� LQVWkQFLDV�SDUWLFLSDWLYDV�HQWUDUHP�HP�FRQIOLWR�FRP�SUHUURJDWLYDV�SUySULDV�j�DUHQD�OHJLVODWLYD��QmR�DWXDUDP�FRP�XP�SDSHO�EHP�GHOLQHDGR�QRV�PRPHQWRV�TXH�HVWDPRV�HVWDEHOHFHQGR�SRGHQGR��DWp�PHVPR��GHVYLUWXDU�D�DQiOLVH�SURSRVWD��
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FHQD�GRV�DWRUHV��RX�PDUFRV�REMHWLYRV��RQGH�YDPRV�ID]HU�R�HVIRUoR�GH�GHOLQHDU�RV�SDSpLV�
QHVVHV� PRPHQWRV�� 2V� WUrV� SRQWRV� TXH� LUmR� EDOL]DU� HVVD� DQiOLVH�� HQWmR�� VmR� WUrV�
PRPHQWRV�FKDYH�TXH�GHSUHHQGHPRV�GDV�DQiOLVHV�GRV�23¶V�TXH VHUmR�UHSUHVHQWDGRV�DTXL�
QD� IRUPD� GH� DWRV�� R� SULPHLUR� VHULD� R� PRPHQWR� GD� LQRYDomR� GHPRFUiWLFD�� RX� R
QDVFLPHQWR� GDV� H[SHULrQFLDV�PDLV� FRQKHFLGDV� H� EHP� � VXFHGLGDV�� R� VHJXQGR�PRPHQWR�
VHULD� D� GLIXVmR GD� H[SHULrQFLD�� D� SDUWLU� GR� r[LWR� GDV� H[SHULrQFLDV� GR� PRPHQWR� GD�
LQRYDomR��H��HP�WHUFHLUR�H�SRU�~OWLPR��PDV�QmR�SRU�ILP�� YLVWR�TXH�R�SURFHVVR�p�GLQkPLFR�
H� SRGH� JHUDU� RXWUDV� LQRYDo}HV� GHPRFUiWLFDV� GH� SDUWLFLSDomR� ± D� FRQWLQXLGDGH GDV�
H[SHULrQFLDV�� PRPHQWR� HP� TXH� VH� SRGH� YHULILFDU� RX� QmR� SRVVLELOLGDGH� GD�
LQVWLWXFLRQDOL]DomR�GH�XP�GDGR�RUoDPHQWR�SDUWLFLSDWLYR�H�WDPEpP�D�FRQVROLGDomR�GH�XP�
GHWHUPLQDGR�SDGUmR�GH�23�± REVHUYDGR�QR�SULPHLUR�PRPHQWR�

$SHVDU�GH� WHUPRV�QRVVD�DQiOLVH�FHQWUDGD�HP�WUrV�PRPHQWRV�EDVLODUHV�GHVWH�
SURFHVVR�� p� LPSRUWDQWH�H[SOLFLWDU�TXH�HVVHV� WUrV�PRPHQWRV�QmR�UHSUHVHQWDP�PRPHQWRV�
HVWDQTXHV�GD�DQiOLVH��&RPR�HVWDPRV� IDODQGR�GH�XPD�GLQkPLFD��VDOLHQWDPRV�TXH�H[LVWH�
WRGD�XPD�PDOKD�GH�DFRQWHFLPHQWRV�QRV�LQWHUVWtFLRV�GHVVHV�SLODUHV��RQGH�SRGHPRV�QRWDU�D�
LPSRUWkQFLD�GRV�DWRUHV��QmR�Vy�QRV�SRQWRV�FUXFLDLV��FRPR�WDPEpP�HQWUH�DV�VXDV�OLJDV��RX�
VHMD�� RV� HQWUHPHLRV� GR� SURFHVVR��(VVHV� HQWUHPHLRV� VLJQLILFDULDP�� HP�~OWLPD� DQiOLVH�� R�
VXFHVVR�RX�R�LQVXFHVVR�GDV�H[SHULrQFLDV��YDULDQGR�FRQIRUPH�R�FDVR��WHQGR�HP�YLVWD�TXH�
QmR�HVWmR�HP�XP�GDGR�PRPHQWR�HVSHFtILFR�H�VLP�QR�GHVHQURODU�GD�H[SHULrQFLD�DR�ORQJR�
GR�WHPSR��$�ILP�GH�GDU�YLVLELOLGDGH�D�HVVH�HVTXHPD�GH�DQiOLVH�PHWRGROyJLFD��VXJHULPRV�
R�IOX[RJUDPD�DEDL[R�
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([SOLFLWDGR�R�FDPLQKR�PHWRGROyJLFR��YDPRV��DJRUD��SDVVDU�j�DQiOLVH�GRV�WUrV�
SRQWRV��XP�D�XP��SHOR�SDSHO�GRV�DWRUHV�SROtWLFRV�H�VRFLDLV�GHQWUR�GH�FDGD�XP�GHOHV��&DGD�
XP� GHVVHV� SRQWRV� FRUUHVSRQGHUi� D� XP� DWR� GD� QRVVD� SHoD�� (LV�� HQWmR�� D� QRVVD� ³3HoD�
3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV�HP�7UrV�$WRV´���

������� ���$WR��$�,QRYDomR�'HPRFUiWLFD
³2UD��RV�JRYHUQRV�TXH�WrP�GHVFLGR�R�ROKDU�H�D�PmR�D�WDQWD�FRXVD�I~WLO��QmR�UHSDUDUDP�DLQGD�QHVVD�QHVJD�GH�IRUoD�VRFLDO��DSHDGD�GH�VXD�DomR��DUUHGDGD�GH�VHX�FDPLQKR�SRU�FDSULFKRV�PDO�HQWHQGLGRV��TXH�D�IRUWXQD�FRORFRX�SRU�IDWDOLGDGH�j�VRPEUD�GD�OHL´���

�� e�QHFHVViULR�UHVVDOWDU��HQWUHWDQWR��TXH�HVWH�FDStWXOR�QmR�YLVD�D�DQiOLVH�GH�H[SHULrQFLDV�SDUWLFXODUHVH�QHP�GH�VHXV�r[LWRV�RX�QmR�H�VLP��GH�XP�FRQMXQWR�GH�H[SHULrQFLDV�GLDJQRVWLFDGRV�QDV�GLYHUVDV�JHVW}HV�GHVGH�R� ILQDO� GD� GpFDGD� GH� ������ VXUJLQGR�� SRU� YH]HV�� DOJXQV� FDVRV� HVSHFtILFRV� WmR� VRPHQWH� D� WtWXOR� GH�H[HPSOLILFDomR��2� FDStWXOR� SRVWHULRU�� HQWUHWDQWR��FRQWHPSODUi� D� DQiOLVH� GH� FDVRV� HVSHFtILFRV� HP� XPD�SHUVSHFWLYD�FRPSDUDGD��� 0DFKDGR�GH�$VVLV���������

���$WR�,QRYDomR ���$WR�'LIXVmR ���$WR�&RQWLQXLGDGH
Ç[LWR�GDV�H[SHULrQFLDV 3URFHVVR�GH�LQVWLWXFLRQDOL]DomR

Ç[LWR�GR�SURFHVVR�SRGHQGR�OHYDU�D�RXWUDV�LQRYDo}HV

)LJXUD����)OX[RJUDPD�GH�$QiOLVH 0HWRGROyJLFD



3DUWH�,,�± &DStWXOR���������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV́ �

��

$�SULPHLUD�PLVH�HQ�VFqQH GRV�QRVVRV�DWRUHV� VHUi�QR�PRPHQWR�GD� LQRYDomR�
GHPRFUiWLFD��1HVWH� WUDEDOKR�� YDPRV� WRPDU�R�SRQWR�GH�FRQVHQVR�GDV�H[SHULrQFLDV�PDLV�
H[LWRVDV� DWp� HQWmR� H[SORUDGDV�� RX� VHMD�� DV� H[SHULrQFLDV� QDVFLGDV� QR� ERMR� GDV� JHVW}HV�
PXQLFLSDLV�GH������D���������$ SDUWLU�GDV�SHVTXLVDV�UHDOL]DGDV�SHOR�)yUXP�1DFLRQDO�GH�
3DUWLFLSDomR�3RSXODU����REWLYHPRV�D� LQIRUPDomR�TXH��QHVWH�SHUtRGR��KRXYH�D�UHDOL]DomR�
GH� ��� H[SHULrQFLDV� FKDPDGDV� GH�2UoDPHQWR� 3DUWLFLSDWLYR� QR� %UDVLO�� 2�PDSD� �� EXVFD�
ORFDOL]DU�DV�H[SHULrQFLDV�JHRJUDILFDPHQWH��(VVH�PDSD�QRV�SRVVLELOLWD�SHUFHEHU�R�WtPLGR�
DSDUHFLPHQWR� GDV� H[SHULrQFLDV� GH� 2UoDPHQWR� 3DUWLFLSDWLYR� HP� DOJXPDV� SRXFDV�
ORFDOLGDGHV� GR� %UDVLO�� VLWXDQGR�VH�� H[FOXVLYDPHQWH�� QDV� UHJL}HV� 6XO� H� 6XGHVWH�� $�
SHFXOLDULGDGH�GD�FRQFHQWUDomR�GDV�H[SHULrQFLDV�QHVVDV�GXDV�UHJL}HV�GR�%UDVLO�SRGH�VHU�
HQWHQGLGD�SHOR�IDWR�GD�WUDQVLomR�GHPRFUiWLFD�DLQGD�HVWDU�UHFHQWH�QR�SDtV��QHVWD�pSRFD��H�
SRU�HVVHV�GRLV�HVWDGRV�DSUHVHQWDUHP�IRUoDV�SROtWLFDV�H�VRFLDLV�PDLV�SURJUHVVLVWDV�HP�VXDV�
KLVWyULDV�

�� +i��QR�HQWDQWR�� XP�GLDJQyVWLFR�DQWHULRU��TXH�GDWD�DV�SULPHLUDV�H[SHULrQFLDV� D�SDUWLU�GR�DQR�GH�������(VVDV� H[SHULrQFLDV�� SRUpP�� HPERUD� FRP� HOHPHQWRV� TXH� DV� DSUR[LPDP� GRV� FKDPDGRV� 23¶V�� QmR�DGRWDUDP�HVVH�QRPH�H�QHP�ORJUDUDP�QHQKXP�r[LWR�DSDUHQWH��3DUD�PDLRUHV�GHWDOKHV��YHU�3LUHV���������� 'DGRV�REWLGRV�D�SDUWLU�GH�LQYHVWLJDo}HV�UHDOL]DGDV�SRU�*UD]LD�GH�*UD]LD��QR�kPELWR�GR�)yUXP�1DFLRQDO�GH�SDUWLFLSDomR�3RSXODU��)133��
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0DSD���± 23¶V�*HVWmR������� ����

$� H[SHULrQFLD� PDLV� FRQKHFLGD� QR� %UDVLO� H� QR� H[WHULRU�� VHP� G~YLGDV�� p� R�
2UoDPHQWR�3DUWLFLSDWLYR�GH�3RUWR�$OHJUH��TXH�FRPSOHWRX��QR�DQR�GH����������DQRV�GH�
SOHQR�IXQFLRQDPHQWR���2�23�GH�3RUWR�$OHJUH�JDQKRX�IRUPD�FRP�D�JHVWmR�GR�3DUWLGR�GRV�
7UDEDOKDGRUHV��QR�DQR�GH�������FRP�R�SUHIHLWR�2OtYLR�'XWUD��(VVH�PRGHOR�GH�RUoDPHQWR�
SDUWLFLSDWLYR� UHSUHVHQWRX� XPD� LQWHQVLILFDomR� GDV� UHODo}HV� VRFLHGDGH� FLYLO� H� JRYHUQR�� D�
GHVFHQWUDOL]DomR�GR�SRGHU�ORFDO�H�D�SDUWLOKD�GH�SRGHU�GH�GHFLVmR�H�IRL�R PRGHOR�TXH�PDLV�
VH� DSUR[LPRX� GDTXLOR� TXH� HVWDPRV� FKDPDQGR� SRU� SDGUmR� GH� LQVWLWXLomR� KtEULGD� GH�
GHPRFUDFLD� DPSOLDGD� H� SDUWLFLSDWLYD�� 6DQWRV� �������� DR� HVWXGDU� HVVD� H[SHULrQFLD��
HODERURX� D� GHILQLomR� SDUD� HVWH� 23� FRPR� VHQGR� XPD� ³LQLFLDWLYD� RULHQWDGD� SDUD� D�
UHGLVWULEXLomR�GRV� UHFXUVRV�GD�FLGDGH� >3RUWR�$OHJUH@�D� IDYRU�GRV�JUXSRV�VRFLDLV�PDLV�
YXOQHUiYHLV� DWUDYpV� GD� GHPRFUDFLD� SDUWLFLSDWLYD´� $VVLP�� GLDJQRVWLFRX� RV� REMHWLYRV�
GHVVD� H[SHULrQFLD� TXH� VH�FRDGXQDP�FRP�RV� UHDLV�REMHWLYRV�GH�XPD�DUHQD�SDUWLFLSDWLYD�
LGHDO�

)RQWH��3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD�����
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$SHVDU�GD�OLWHUDWXUD�HP�TXHVWmR�IULVDU�WmR�VRPHQWH�R�r[LWR�GD�H[SHULrQFLD�GH�
3RUWR�$OHJUH�H�D�VXD�ORQJHYLGDGH��WHPRV�WDPEpP�D�H[SHULrQFLD�GH�,SDWLQJD��QR�9DOH�GR�
$oR�GR�(VWDGR�GH�0LQDV�*HUDLV��TXH�VH�LQLFLRX�QR�PHVPR�DQR�GR�23�GD�FDSLWDO�JD~FKD�
H�TXH�HP������WDPEpP�FRPSOHWRX����DQRV�GH�IXQFLRQDPHQWR��(VWD�H[SHULrQFLD��SRUpP��
JDQKRX�SRXFD�YLVLELOLGDGH�QR�FHQiULR�EUDVLOHLUR����$FUHGLWDPRV�VHU�SRU�XP�SUREOHPD�GH�
HVFDOD�PXQLFLSDO��3RUWR�$OHJUH��VHQGR�D�FDSLWDO�GH�XP�SROLWLFDPHQWH�LPSRUWDQWH�HVWDGR�
GR� 6XO� GR� %UDVLO�� SURMHWDULD� FRP� PDLRU� HIHWLYLGDGH� VXD� LQRYDomR� GHPRFUiWLFD� GH�
SDUWLFLSDomR�QR�kPELWR�IHGHUDO��1mR�REVWDQWH��R�&20325�� GH�,SDWLQJD��DR�ORQJR�GRV�
DQRV�� WDPEpP� ORJURX� UHFHEHU� SUrPLRV� H� UHFRQKHFLPHQWRV� LQWHUQDFLRQDLV�� $V� GHPDLV�
H[SHULrQFLDV��HQWUHWDQWR��QmR�DOoDUDP�Y{RV�DOpP�GH�VHXV�OLPLWHV�PXQLFLSDLV��PRWLYR�SHOR�
TXDO�QmR�VHUmR�DERUGDGDV�QHVWH�WUDEDOKR���

D� 2V�$WRUHV�3ROtWLFRV
6FKQHLGHU� �������� TXH� SDUWH� GH� XPD� YLVmR� LQVWUXPHQWDO� GD� SROtWLFD�� DILUPD�

TXH� RV� RUoDPHQWRV� SDUWLFLSDWLYRV� VXUJLUDP� FRPR�XP�DVSHFWR� ³QDWXUDO´� GD� FRPSHWLomR�
SDUWLGiULD�� 1R� HQWHQGHU� GHVVH� DXWRU�� R� FDyWLFR� FRQWH[WR� GDV� LQVWLWXLo}HV� SROtWLFDV�
EUDVLOHLUDV� FRVWXPD� OHYDU� RV� SDUWLGRV� j� WHQWDWLYD� GH ³LPSOHPHQWDU� DV� LQVWLWXLo}HV� TXH�
PDLV�SULYLOHJLDP�VHX�VXFHVVR�HOHLWRUDO��LGHROyJLFR�H�SDUWLGiULR´ �6FKQHLGHU�����������$�
SHUFHSomR� GH� 6FKQHLGHU� LPSXWD� XP� FDUiWHU� PHUDPHQWH� XWLOLWDULVWD� DRV� RUoDPHQWRV�
SDUWLFLSDWLYRV� GHVHQYROYLGRV�� XPD� DQiOLVH� GLIHUHQFLDGD� GDV� SULPHLUDV� DQiOLVHV�
REVHUYDGDV��7RPDUHPRV�DTXL��HQWUHWDQWR��FRPR�FUtWLFD�j�YLVmR�GH�6FKQHLGHU� D�FUHQoD�GH�
�� 2�WHUFHLUR�FDStWXOR�GHVWD�GLVVHUWDomR�WUDWDUi�PDLV�GHWLGDPHQWH�GHVWD�H[SHULrQFLD�GH�,SDWLQJD��� &RQJUHVVR�0XQLFLSDO�GH�3ULRULGDGHV�2UoDPHQWiULDV�� 1mR�FRQVWLWXL��WDPEpP��REMHWR�GHVWH�WUDEDOKR�D�DQiOLVH�HP�FDGD�PRPHQWR�GR�SURFHVVR�GRV�FDVRV�TXH�R�LQWHJUDP� H� VLP� GR� WRGR� GD� GLQkPLFD�� (VWXGRV� GH� FDVR� H[HPSOLILFDWLYRV� VHUmR� WRPDGRV�PDLV� DGLDQWH��$GHPDLV�� D� FDGD� DWR� GD� FHQD�� DTXL� SURSRVWD�� DXPHQWD� VLJQLILFDWLYDPHQWH� D� JDPD� GH� H[SHULrQFLDV� GH�RUoDPHQWR�SDUWLFLSDWLYR��FKHJDQGR�D�PDLV�GH�����FDVRV�QR�WRWDO�ID]HQGR�TXH�R�HVWXGR�LQGLYLGXDOL]DGR�VH�WRUQH�WHFQLFDPHQWH�LPSRVVtYHO�GH�XPD�IRUPD�JHUDO�TXLoi�QR�kPELWR�GH�XPD�GLVVHUWDomR�GH�PHVWUDGR�
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TXH� D� PDLRU� SDUWH� GHVVDV� H[SHULrQFLDV� SDUWLX� GH� SURSRVWDV� UHDOPHQWH� DQFRUDGDV� QD�
YRQWDGH� GH� VH� SDUWLOKDU� R� SRGHU� GHFLVyULR�� 8P� H[HPSOR� GLVVR� EHP� SRGH� VHU� R� GDV�
H[SHULrQFLDV�VLWXDGDV�QHVWH����DWR�HP�TXHVWmR��RX�VHMD��R�PRPHQWR�GD�LQRYDomR��2UD� VH�
HVWDPRV� WUDWDQGR� GH� H[SHULrQFLDV� QRYDV�� QR� LQtFLR� GH� XP�PDQGDWR�� FRPR� RV� SDUWLGRV��
QHVVH�PRPHQWR��SRGHULDP�DQWHYHU�R�VXFHVVR�GDV�PHVPDV"�&RPR��SRU�H[HPSOR��TXH�DV�
DGPLQLVWUDo}HV�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�HP�3RUWR�$OHJUH�H� ,SDWLQJD��QR� LQtFLR�GH�
VHX�PDQGDWR�HP�������SRGHULDP�SUHYHU�R�VXFHVVR�ILQDO�GH�VHXV�23¶V"�2�SUySULR�$DURQ�
6FKQHLGHU��D�SDUWLU�GH�XPD�OHLWXUD�GH�)HGR]]L��������H�*ROGIUDQN���������HP�SDVVDJHP�
SRVWHULRU� GR� PHVPR� WH[WR�� DILUPD� TXH� ³TXDQGR� 2OtYLR� 'XWUD�� GR� 37�� LQLFLRX� VXD�
DGPLQLVWUDomR� PXQLFLSDO� HP� ������ QHP� HOH� H� QHP� R� SDUWLGR� WLQKDP� HVWDEHOHFLGR� XP�
SODQR�SDUD�D�DGRomR�GH�PHGLGDV�SDUWLFLSDWLYDV´� H�TXH�R�23�GH�3RUWR�$OHJUH�HYROXLX�
JUDGDWLYDPHQWH�� 6H� R� 23� GH� 3RUWR� $OHJUH� HYROXLX� JUDGDWLYDPHQWH�� FRPR� S{GH� WHU�
VHUYLGR�GH�PRHGD�HOHLWRUDO�HP�������PRPHQWR�DQWHULRU�j�SUySULD�DGPLQLVWUDomR�SHWLVWD"�
$FKDPRV� TXH�� SHOR� PHQRV� QHVVH� PRPHQWR� GD� LQRYDomR� LQVWLWXFLRQDO�� DLQGD� VHULD�
SUHFLSLWDGD�HVVD�FRQFOXVmR����1DYDUUR��������WDPEpP�DQDOLVD�VRE�HVVD�yWLFD�GH�TXH�R�23�
WHULD�HQWUDGR�FRPR�HL[R�SULQFLSDO�GR�JRYHUQR�GR�37�HP�3RUWR�$OHJUH�VRPHQWH�D�SDUWLU�
GR�VHJXQGR�PDQGDWR�������± �������$VVLP��SRGHPRV�YHU�HVVH�DUJXPHQWR�GH�6FKQHLGHU�
XP�SRXFR�DIDVWDGR�GR�PRPHQWR�GD�,QRYDomR��

3RU�RXWUR�ODGR��VHP�DSURIXQGDU�QR�PpULWR�GH�XPD�VXSRVWD�LQVWUXPHQWDOLGDGH�
QR�DWR�GD�FULDomR�GR�23�± FRP�D�TXDO�WHQGHPRV�D�QmR�FRQFRUGDU�� RX�GH�VHX�RSRVWR��XPD�
UHDO�YRQWDGH�GH�SDUWLOKDU�SRGHU�FRP�RV�³QRYRV´�DWRUHV�VRFLDLV��YLVWR�D� LQVXILFLrQFLD�GD�
DWXDomR� GHVWHV� QRV� WUDGLFLRQDLV� H� LPSHUPHiYHLV� IRUPDWRV� LQVWLWXFLRQDLV� SROtWLFRV�
EUDVLOHLURV� R� SDSHO� GD� LQLFLDWLYD� GR� DWRU� SROtWLFR� IRL�� LQHJDYHOPHQWH�� IXQGDPHQWDO��
�� 3RUpP��SRVWHULRUPHQWH��QR�GHVHQURODU�GR�SURFHVVR��SRGHUHPRV�QRWDU�XPD�GLIHUHQFLDomR�GDV�LQWHQo}HV�GH�FHUWRV� DWRUHV� SROtWLFRV� FRP� UHODomR� DRV� 23¶V�� (VWDV� TXHVW}HV� VHUmR� GHVHQYROYLGDV� QR� PRPHQWR� TXH�FKDPDPRV�GH����DWR�± 'LIXVmR�GD�([SHULrQFLD�
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$VVLP��D�LPSRUWkQFLD�GD�JHVWmR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��FRP�WRGR�R�OHJDGR�GH�VXD�
KLVWyULD�HQTXDQWR�SDUWLGR�DWXDQWH�GD�HVTXHUGD�EUDVLOHLUD�H�TXH�WUD]�HOHPHQWRV�IDYRUiYHLV�
D� XP�GLiORJR�FRP� DWRUHV� GD� VRFLHGDGH� FLYLO�� QHVVH�PRPHQWR� GH� LQRYDomR��PRVWURX�VH�
LPSUHVFLQGtYHO�HQTXDQWR�WUDGXomR�GD�³YRQWDGH�SROtWLFD´�FRPR�LWHP�IXQGDPHQWDO�SDUD�D�
LPSODQWDomR� GD� H[SHULrQFLD�� 7HPRV�� SRUWDQWR�� D� LPSRUWkQFLD� QmR� Vy� DWULEXtGD� D� XP�
SDUWLGR� SROtWLFR� FRPR� WDPEpP� j� JHVWmR� GHVVH� SDUWLGR�� VRE� D� IRUPD� GH� ³JRYHUQR´��
FRQILUPDQGR�� DVVLP�� D� LPSRUWkQFLD� IXQFLRQDO� TXH� 0HQHJXHOOR� DWULEXLX� DRV� SDUWLGRV�
SROtWLFRV�HQTXDQWR�DGPLQLVWUDGRUHV�S~EOLFRV�

(QWmR�� D�SUHSRQGHUkQFLD�GH�XP�GDGR�SDUWLGR� H�R�GLVFHUQLPHQWR�GH� VDEHU�R�
23�FRPR�SDUWH�GH�XP�SURJUDPD�GH�JHVWmR�GR�37�HP�DOJXPDV�ORFDOLGDGHV�QHVVH�SHUtRGR��
SRGHP�EHP�VHU�REVHUYDGRV�QR�JUiILFR�DEDL[R��TXH�PRVWUD�D�FRQFHQWUDomR�SHUFHQWXDO�GDV�
���H[SHULrQFLDV�GR�PRPHQWR�GD�LQRYDomR�SHORV�GRLV�SDUWLGRV�TXH�DV�LPSOHPHQWDUDP�

*UiILFR��

)RQWH��3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD�� ����

������������������������������

��GR
V�FDV

RV�GH
�23

37 36'%3DUWLGRV

��GH�FDVRV�GH�23�HQWUH�SDUWLGRV���JHVWmR������������
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7HPRV��SRUWDQWR��TXH�PDLV�GH�����GDV�H[SHULrQFLDV�GH�LQRYDomR�SDUWLUDP�GH�
JHVW}HV� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� (VWD� DVVHUWLYD�� HQWmR�� QmR� QRV� GHL[D� LJQRUDU� D�
LPSRUWkQFLD�GD�YRQWDGH�GR�DWRU�SROtWLFR QR�PRPHQWR�IXQGDQWH�GRV�23¶V�H�D YRQWDGH�GH�
LPSOHPHQWDomR�GR�23�SRU�SDUWH�GD�JHVWmR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�p�EHP�QtWLGD�

2XWUD�REVHUYDomR�TXH�SRGHPRV�ID]HU�D�SDUWLU�GHVVH�JUiILFR��EDVHDQGR�QRV�QD�
FODVVLILFDomR� GD� WHQGrQFLD� LGHROyJLFD� GRV� SDUWLGRV� EUDVLOHLURV� WUDoDGD� SRU�0DLQZDULQJ�
�������� p� TXH� H[FOXVLYDPHQWH� SDUWLGRV� GH� HVTXHUGD� H� FHQWUR�HVTXHUGD�� 37� H� 36'%�
UHVSHFWLYDPHQWH�� p� TXH� HVWLYHUDP� SUHVHQWHV� QHVVH� PRPHQWR� GH� LQRYDomR�� RX� VHMD��
MXVWDPHQWH�RV�SDUWLGRV�WLGRV�FRPR�PDLV�IOH[tYHLV�jV�LQRYDo}HV�H�PDLV�DEHUWRV�DR�GLiORJR�
FRP� D� VRFLHGDGH� FLYLO�� 3DUD� 6DQWRV� �������� QHVVH� PRPHQWR�� DV� IRUoDV� SROtWLFDV� GH�
HVTXHUGD�HVWDYDP�HP�FRQGLo}HV�SURStFLDV�jV�QRYDV�H[SHULrQFLDV� ORFDLV�GH�SDUWLFLSDomR�
SRSXODU�QRV�VHXV�JRYHUQRV�SRU�HVWDUHP�LQWLPDPHQWH�OLJDGDV�DRV�PRYLPHQWRV�SRSXODUHV�
TXH� OXWDUDP�QR�SHUtRGR�GD�GLWDGXUD�PLOLWDU��FRQWH[WR� LGHDO�SDUD�R�GHVHQYROYLPHQWR�GR�
KLEULGLVPR�LQVWLWXFLRQDO�H�GD�DomR�GLDOyJLFD�HQWUH�HVVHV�GRLV�DWRUHV��$VVLP��GHQWUR�GHVVD�
SHUVSHFWLYD�� R� 37�� XP� SDUWLGR� FRP� ��� DQRV� GH� H[LVWrQFLD� H� TXH� HVWHYH� GH� IRUPD�
H[WUHPDPHQWH�DWXDQWH�QR�SURFHVVR�GH�UHGHPRFUDWL]DomR�GR�%UDVLO��UHIRUoD�VHX�FDUiWHU�GH�
XP� FDPLQKR� QDWXUDO� SDUD� GHWHU� R� PDLRU� Q~PHUR� GH� SURSRVLo}HV� GH� DPSOLDomR�
GHPRFUiWLFD�QR�SDtV�HP�FRQIOXrQFLD�FRP�D�GHPDQGD�GD�VRFLHGDGH�FLYLO��FRPR�YLVWR�HP�
QRVVR�³(QVDLR�*HUDO´�

2XWUR�IDWRU�HVVHQFLDO�SDUD�GHWHFWDU�D� LPSRUWkQFLD�GR�DWRU�SROtWLFR�SDUWLGiULR�
QR� PRPHQWR� LQLFLDO� GD� LPSODQWDomR� GRV� 23¶V� p� R� DOWR� QtYHO� GH� ILOLDomR� DR� 37� QRV�
PXQLFtSLRV�RQGH�VH�GHUDP�DV�GXDV�H[SHULrQFLDV�GH�PDLRU�r[LWR��7DQWR�HP�3RUWR $OHJUH�
TXDQWR�HP�,SDWLQJD�D�PpGLD�GH�ILOLDGRV�DR�3DUWLGR�GRV�7UDEDOKDGRUHV��TXH�IRL�R�SDUWLGR�
TXH� SURPRYHX� D� H[SHULrQFLD� HP� DPEDV� DV� FLGDGHV�� HVWi� DFLPD� GD� PpGLD� EUDVLOHLUD��
FRQIRUPH�WDEHOD�DEDL[R�
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7DEHOD��� )LOLDomR�DR�37�SRU�0LO�(OHLWRUHV
&LGDGHV�������������������������������������������������������������������R3RUWR�$OHJUH,SDWLQJD%UDVLO

�������������)RQWH��37�QDFLRQDO�������

3RUWR�$OHJUH� HQFRQWUD�VH�TXDVH�TXDWUR�SRQWRV� DFLPD�GD�PpGLD�QDFLRQDO�GH�
ILOLDo}HV�DR�SDUWLGR��2V�Q~PHURV�GH�,SDWLQJD��SRUpP��VH�PRVWUDP�HVSDQWRVDPHQWH�DFLPD�
GD�PpGLD�EUDVLOHLUD�SHOD�SUySULD�KLVWyULD�GD�IRUPDomR�GD�FLGDGH�± XP�PXQLFtSLR�RSHUiULR�
TXH� SRVVXL� HP� VXD� IRUPDomR� TXDGURV� TXH� WDPEpP� IRUPDUDP� R� SUySULR� 3DUWLGR� GRV�
7UDEDOKDGRUHV�� (VVH� SDUWLGR�� SRUWDQWR�� WHP� SDUWH� GH� VXD� SUySULD� KLVWyULD� GHQWUR� GD�
KLVWyULD�GH�,SDWLQJD����1mR�TXH�3RUWR�$OHJUH�WDPEpP�QmR�HVWHMD�QD�KLVWyULD�GD�IRUPDomR�
GR�3DUWLGR��3HOR�FRQWUiULR��JUDQGHV�OLGHUDQoDV�GR�37�QR�FHQiULR�QDFLRQDO�SURYrP�GHVWD�
FLGDGH�RX�GH�PXQLFtSLRV�SUy[LPRV��1R�HQWDQWR��H[LVWH�XPD�GLYLVmR�PDLRU�GR�HOHLWRUDGR�H�
GD�PLOLWkQFLD�GH� HVTXHUGD� H� FHQWUR�HVTXHUGD� HP�3RUWR�$OHJUH��YLVWR�TXH�R�3'7��RXWUR�
SDUWLGR� GH� WHQGrQFLD� GH� HVTXHUGD�� WDPEpP� FXPSUH� XP� IRUWH� SDSHO� QR� HVWDGR�� H��
FRQVHT�HQWHPHQWH��QD�VXD�FDSLWDO� $V�DOWDV�WD[DV�GH�ILOLDomR�D�XP�SDUWLGR��HQWmR��SRGHP�
GHPRQVWUDU�D�IRUoD�GR�SDUWLGR�QD�ORFDOLGDGH�DWUDYpV�GR�VHX�HQUDL]DPHQWR�QD�VRFLHGDGH�H�
FRQVHT�HQWH� FDSDFLGDGH� HOHLWRUDO� H� GH� PRELOL]DomR� GH� VXDV� EDVHV� H� R� FRQVHT�HQWH�
UHVSDOGR�GH�VHX�SURJUDPD�SROtWLFR� DWp�PHVPR�XPD�HODERUDomR�FRQMXQWD�GHVVH�SURJUDPD�

$VVLP� H[LVWHP� IRUWHV� FRPSRQHQWHV� GH� LQVWLWXLo}HV� SROtWLFDV�� H[SUHVVDV� QR�
3DUWLGR� GRV� 7UDEDOKDGRUHV�� QHVVH� PRPHQWR� GD� LQRYDomR�� VHMD� SHOD� VXD� DEHUWXUD� DR�
�� 0DLRUHV�GHWDOKHV�VREUH�D�KLVWyULD�GH�,SDWLQJD�VHUmR�UHWRPDGRV�QR�FDStWXOR�VHJXLQWH�



3DUWH�,,�± &DStWXOR���������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV́ �

��

GLiORJR� FRP� D� VRFLHGDGH� FLYLO�� VHMD� SHOD� SUHGLVSRVLomR� GH� VHX� JRYHUQR� HP� DGRWDU� D�
SDUWLFLSDomR�HP�VXD�JHVWmR�
E��2V�$WRUHV�GD�6RFLHGDGH�&LYLO

$�LPSRUWkQFLD�DWULEXtGD�DR�SDSHO�GR�DWRU�SROtWLFR�QR�PRPHQWR�GD�LQRYDomR��
HQWUHWDQWR�� QmR� SRGH� RIXVFDU� R� SDSHO� GR� DWRU� VRFLDO� QHVVH�PHVPR�PRPHQWR�*UD]LD� H�
5LEHLUR� ������� OHYDQWDP� D� LPSRUWkQFLD� GDV� UHLYLQGLFDo}HV� SRSXODUHV� SRU� PDLRU�
SDUWLFLSDomR�QD�SROtWLFD�ORFDO�FRPR�PROD�SURSXOVRUD�SDUD�R�23��QD�VHJXLQWH�SDVVDJHP�GH�
VHX� WH[WR�� ³2�23�VXUJH� FRPR� UHVXOWDQWH� GDV� UHLYLQGLFDo}HV�GH�PRYLPHQWRV�SRSXODUHV�
IUHQWH�DRV� OLPLWHV�GD�GHPRFUDFLD�UHSUHVHQWDWLYD´��2V�QRYRV�PRYLPHQWRV�GD�VRFLHGDGH�
FLYLO�� FRP� VHXV� SRWHQFLDLV� GH� WUDQVIRUPDomR�� SULQFLSDOPHQWH� DV� DVVRFLDo}HV� GH�
PRUDGRUHV� � TXH� VmR� RV� DWRUHV� VRFLDLV�PDLV� OLJDGRV� jV� FDXVDV� XUEDQDV� ± IRUDP� DWRUHV�
HVVHQFLDLV� DR� LPSXOVR� H� DR� VXUJLPHQWR� GRV�23¶V� H[LWRVRV� GD� JHVWmR� GH� ����� D� ������
7DQWR� HP� 3RUWR� $OHJUH� TXDQWR� HP� ,SDWLQJD�� D� SUHVHQoD� GR� DWRU� VRFLDO� p�
LQGLVFXWLYHOPHQWH�IRUWH�H�KLVWRULFDPHQWH�DYHULJXDGD�

2� (VWDGR� GR� ULR� *UDQGH� GR� 6XO�� FRP� VHX� SDVVDGR� GH� HPEDWHV� SROtWLFRV��
SURGX]LX�HP�DOJXPDV�GH�VXDV�FLGDGHV�WDQWR�DWRUHV�VRFLDLV� IRUWHV��TXDQWR�XPD�HVTXHUGD�
EHP�DUWLFXODGD�TXH�DFDERX�VHUYLQGR�GH�IRUWH�RSRVLomR�DR�UHJLPH�DXWRULWiULR��3DUD�WRGRV�
RV� HIHLWRV�� R� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO�� SDUDOHODPHQWH� D� WUDGLomR� GD� SROtWLFD� GH�
HVTXHUGD��VHPSUH�WHYH�WDPEpP�WUDGLo}HV�GH�RUJDQL]DomR�FLYLO�IRUWH�H�DUWLFXODGD�GHVGH�D�
pSRFD�GD�GLWDGXUD�PLOLWDU��HVSHFLDOPHQWH�HP�VXD�FDSLWDO��RQGH�VH�REVHUYRX�D�HIHWLYLGDGH�
GHVVDV� RUJDQL]Do}HV� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� jV� DWLYLGDGHV� VLQGLFDLV� H� RV�
PRYLPHQWRV� FRPXQLWiULRV�SHOD�PHOKRULD� GD�YLGD�QDV� FLGDGHV��&RP�R�HQIUDTXHFLPHQWR�
GR�UHJLPH��HQWUH�R�ILQDO�GD�GpFDGD�GH������H�SULQFtSLR�GD�GpFDGD�GH�������R�VXUJLPHQWR�
GRV�0RYLPHQWRV�3RSXODUHV�8UEDQRV��038¶V��FDUDFWHUL]RX�D�FHQD�GH�3RUWR�$OHJUH�FRP�
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XPD� SRVWXUD� GH� FHQWUDOL]DomR� GRV� PRYLPHQWRV� SRSXODUHV� H� GH� HQIUHQWDPHQWR� FRP� R�
SRGHU�S~EOLFR��3RVWHULRUPHQWH��FRPR�IRUPD�GH�DGHTXDomR�jV�PXGDQoDV�TXH�D�WUDQVLomR�
GHPRFUiWLFD� YLQKD� WUDoDQGR�� HVVHV� PRYLPHQWRV� WUDQVIRUPDUDP�VH�� FRPR� QRV� GLVVH�
%DLHUOH� �������� QR� VHQWLGR� GH� XPD� ³UHFRQVWUXomR� HVWUDWpJLFD� GDV� OXWDV� XUEDQDV´� TXH�
SUHWHQGLD� D� TXHEUD� GD� XQLGDGH� GRV�038¶V� H� GH� VHX� FDUiWHU� GH� HQIUHQWDPHQWR� FRP� R�
JRYHUQR� SDUD� D� DEHUWXUD� GH� XP� HVSDoR� GH� DUWLFXODomR� HQWUH� RV� RXWURV� DWRUHV� VRFLDLV� H��
FRQVHT�HQWHPHQWH��DR�GLiORJR�FRP�R�JRYHUQR��

6HJXQGR� %DLHUOH�� QHVVH� FRQWH[WR�� DV� DVVRFLDo}HV� GH� PRUDGRUHV� REWLYHUDP�
XP�SDSHO�FHQWUDO�QD�RUJDQL]DomR�GH�QRYRV�PRYLPHQWRV�GH� UXSWXUD�FRP�D� WUDGLomR�GRV�
038¶V�H��PDLV�WDUGH��DEULX�VH�R�OHTXH�SDUD�R�GHVHQYROYLPHQWR�GH�DVVRFLDo}HV�YROWDGDV�D�
GHWHUPLQDGDV� iUHDV� WHPiWLFDV� �SRU� H[HPSOR�� VD~GH�� DVVLVWrQFLD� VRFLDO�� PRYLPHQWRV�
FXOWXUDLV��

3DUD� D� HPEOHPiWLFD� H[SHULrQFLD� GH� 3RUWR� $OHJUH�� D� SUHVHQoD� GD� 8$03$�
�8QLmR�GDV�$VVRFLDo}HV�GH�0RUDGRUHV�GH�3RUWR�$OHJUH��IRL�GH�H[WUHPD�LPSRUWkQFLD�SDUD�
R� LPSXOVR�GD� H[SHULrQFLD� $YULW]HU� �������GLDJQRVWLFD�HP�DQiOLVHV�GRFXPHQWDLV�TXH�R�
WHUPR�³2UoDPHQWR�3DUWLFLSDWLYR´�QD�FLGDGH�GH�3RUWR�$OHJUH�IRL�YLVWR�SULPHLUDPHQWH�HP�
UHJLVWURV�GH�UHXQL}HV�GD�8$03$��$YULW]HU�H�:DPSOHU��������DWULEXHP�j�8$03$�XP�
SDSHO� GH� GLUHFLRQDPHQWR� GD� DWHQomR GRV� VHXV�PHPEURV� ± $VVRFLDomR�GH�0RUDGRUHV�±
SDUD�D�SUREOHPiWLFD�GRV�RUoDPHQWRV�S~EOLFRV�FRORFDQGR�TXH�D�SDUWLFLSDomR�GLUHWD�VHULD�
XP�FDPLQKR�SDUD�D�VROXomR�GH�VXDV�UHLYLQGLFDo}HV��2X�VHMD��SHOR�PHQRV�HP�WHUPRV�GH�
LGpLD�� D� LQLFLDWLYD� SDUHFH� TXH� HVWHYH� D� FDUJR� GDV� 26&¶V� ORFDLV�� (P� 6DQWRV� ��������
WDPEpP�HQFRQWUDPRV� UHIHUrQFLD�j� UHLYLQGLFDomR�GH�SDUWLFLSDomR�SROtWLFD�SHOD�8$03$�
HP�VHX�SULPHLUR�FRQJUHVVR��TXHU�VHMD��D�HIHWLYD�GHPRFUDWL]DomR�GH�HVWUXWXUDV�SROtWLFDV�
HP�QtYHO�IHGHUDO��HVWDGXDO�H�XUEDQR�
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6LOYD� ������� WDPEpP�GHVWDFRX� R� SDSHO� DWLYR� GRV� DWRUHV� GD� VRFLHGDGH� FLYLO�
HP�3RUWR�$OHJUH��QR�PRPHQWR�IXQGDQWH�GR�23��SHOR�37��DWp�PHVPR�GHQWUR�GD�VXD�OyJLFD�
GH�IXQFLRQDPHQWR�

³���� TXDQGR�D )UHQWH�3RSXODU� �IRUPDGD� LQLFLDOPHQWH�SHOR�37�H�3&� GR� %�� DVVXPH� R� JRYHUQR� GH� 3RUWR� $OHJUH�� HQFRQWUD�VH� QD�FLGDGH� XP� FRQMXQWR� GH� DJHQWHV� VRFLDLV� FRP� XPD� ORQJD�H[SHULrQFLD� GH�RUJDQL]DomR�H�DomR�FROHWLYD�� D�TXDO� HP�JUDQGH�PHGLGD�IRL�UHGLUHFLRQDGD�SDUD�D�SDUWLFLSDomR�HP�QRYRV�FDQDLV�H�SURFHVVRV� TXH� HQWmR� HVWDYDP� VHQGR� LQVWLWXtGRV� SHOD�µ$GPLQLVWUDomR� 3RSXODU¶� �HQWUH� RV� TXDLV� GHVWDFD�VH� R� 23�´�6LOYD������������
$� SUHVHQoD� GRV� DWRUHV� GD� VRFLHGDGH� FLYLO� QR�PRPHQWR� IXQGDQWH� GR�23�GH�

3RUWR�$OHJUH�Vy�QmR�IRL�PDLV�LPSRUWDQWH�GR�TXH�R�VHX�SUySULR�DXPHQWR�QHVVD�LQVWkQFLD�
QR�GHFRUUHU�GRV�DQRV�VXEVHT�HQWHV�GHVVD�JHVWmR��$�WDEHOD�DEDL[R�PRVWUD�R�FUHVFLPHQWR�
GD�SDUWLFLSDomR�QR�23�GH�3RUWR�$OHJUH�GXUDQWH�D�JHVWmR������± �����

7DEHOD����3DUWLFLSDomR�23�GH�3RUWR�$OHJUH
$QR 3DUWLFLSDQWHV
���� ���
���� �����
���� �����
���� ������

)RQWH��ZZZ�RQJFLGDGH�FRP�EU

(VVD� WDEHOD� QRV� Gi� D� FODUD� SHUFHSomR� GD� DWXDomR� GR� DWRU� VRFLDO� FRPR�
HOHPHQWR� LQGLVSHQViYHO� SDUD� R� VXFHVVR� GR�23�GH�3RUWR�$OHJUH��$Wp�PHVPR�QD�JHVWmR�
VHJXLQWH�D�SDUWLU�GH�������FRQWLQXDGD�SHOR�PHVPR�SDUWLGR��R�37��R�FUHVFLPHQWR�PRVWURX�
VH� VLJQLILFDWLYR� ± R� TXH� DFUHGLWDPRV� DWULEXLU� HP� JUDQGH�PHGLGD� DR� VXFHVVR� LQLFLDO� GD�

http://www.ongcidade.com.br/
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H[SHULrQFLD��2�HQYROYLPHQWR�H�R�FRPSURPHWLPHQWR�GRV�DWRUHV�VRFLDLV�QRV DQRV�LQLFLDLV�
GR� RUoDPHQWR� SDUWLFLSDWLYR� GH� 3RUWR�$OHJUH�� HQWmR�� SDUHFHP� WHU� VLGR� LQGLVSHQViYHLV� ±
SDUDOHODPHQWH�DR�SDSHO�GR�37�± SDUD�R�VXFHVVR�GHVVH�FDQDO�SDUWLFLSDWLYR��$LQGD�VHJXQGR�
%DLHUOH�

³������R�23�p��GH�XP�ODGR��R�GHVGREUDPHQWR�GH�OXWDV�SRSXODUHV�GH�PDLV�GH����DPRV��TXH�DJRUD�HQFRQWUDUDP�XP�HVSDoR�S~EOLFR�SDUD�R�VHX�SURFHVVDPHQWR�SROtWLFR��GH�RXWUR��p�XP�LQVWUXPHQWR�GH�MXVWLoD�VRFLDO������´ �%DLHUOH�������������
3DUD� HVVH� DXWRU�� DLQGD� TXH� D� SUHVHQoD� GR� DWRU� SROtWLFR� WHQKD� VLGR�

IXQGDPHQWDO��H[LVWH�XPD�FHQWUDOLGDGH�PXLWR�JUDQGH�GR�DWRU�VRFLDO�QHVVH�SURFHVVR��FRPR�
OHJtWLPRV�UHSUHVHQWDQWHV�GH�VXDV�GHPDQGDV�H�QD�FRQVFLHQWL]DomR�GH�TXH�³R�DWHQGLPHQWR�
GDV� UHLYLQGLFDo}HV� QmR� p� XP� IDYRU� GR� (VWDGR��PDV� XP� GHYHU� H� XP� GLUHLWR� EiVLFR� GH�
FLGDGDQLD´� �S�� ������ $VVLP�� QHVVD� SHUVSHFWLYD�� DLQGD� TXH� R� DWRU� SROtWLFR� WHQKD�
GHVHPSHQKDGR� XP� SDSHO� GH� UHOHYkQFLD�� H� FHUWDPHQWH� R� WHYH� D� SDUWLU� GH� VXD� YRQWDGH�
SROtWLFD��LVVR�HVWDULD�H[SUHVVDQGR�WmR�VRPHQWH�XPD�REULJDomR�GHVVH�SUySULR�DWRU�SROtWLFR�
FRP�RV�DWRUHV�VRFLDLV�H�VHXV GLUHLWRV�GH�FLGDGDQLD

'H� IRUPD� VHPHOKDQWH� HVWDYD� RUJDQL]DGD� D� VRFLHGDGH� FLYLO� QD� FLGDGH� GH�
,SDWLQJD� TXH� DEULJRX� D� RXWUD� JUDQGH� H[SHULrQFLD� GH� r[LWR�� SHUPHDGD� SRU�PRYLPHQWRV�
VLQGLFDLV�� D� IRUWH� SUHVHQoD� GD� ,JUHMD� H� DV� DUWLFXODo}HV� SUpYLDV� FRP� R� 3DUWLGR� GRV�
7UDEDOKDGRUHV����

������� (QWUHDWR��
(PERUD� QmR� H[LVWDP� SHVTXLVDV� PXLWR� VLJQLILFDWLYDV� D� UHVSHLWR� GDV� ���

H[SHULrQFLDV� GLDJQRVWLFDGDV� QHVVH� SULPHLUR� PRPHQWR�� DWp� HQWmR�� RV� DXWRUHV� TXH�
�� $�SHFXOLDULGDGH�GH�,SDWLQJD��SRUpP��VHUi�DERUGDGD�PDLV�DGLDQWH��HP�XP�HVWXGR�GH�FDVR�
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DQDOLVDUDP�D�H[SHULrQFLD�GH�PDLRU�VXFHVVR��TXHU�VHMD��D�GD�FDSLWDO�GR�5LR�*UDQGH�GR�6XO��
HQWUDP�HP�DFRUGR�DR�GLDJQRVWLFDU�D�UHOHYkQFLD�GRV�GRLV�DWRUHV�HP�TXHVWmR�QR�SULPHLUR�
DWR�GH�QRVVD�SHoD�SURFHVVR��$SHVDU�GH�RV�23¶V�WHUHP�VLGR�LPSOHPHQWDGRV�HQTXDQWR�XP�
SURJUDPD� GH� JRYHUQR� GH� XPD� JHVWmR� ORFDO�� R� RUoDPHQWR� SDUWLFLSDWLYR� IRL� XPD�
FRQIOXrQFLD�GD�UHDOL]DomR�GDV�SURSRVWDV�SUHGRPLQDQWHPHQWH�GH�GRLV�DWRUHV�����$WRUHV�GD�
6RFLHGDGH� &LYLO�� UHSUHVHQWDGRV� SHODV� DVVRFLDo}HV� GH� PRUDGRUHV� SULQFLSDOPHQWH�� ���
$WRUHV�GD�6RFLHGDGH�3ROtWLFD��UHSUHVHQWDGRV�SHOD�JHVWmR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV H�
SHOD�DGPLQLVWUDomR�ORFDO��%DLHUOH���������

3HUFHEHPRV�� GHVWH� PRPHQWR� GD� LQRYDomR�� p� TXH�� GH� IDWR�� H[LVWLX� XPD�
VLQHUJLD�HQWUH�DWRUHV�SROtWLFRV�H�DWRUHV�FLYLV�SDUD�R�PRPHQWR�GD�LQRYDomR��GR�VXUJLPHQWR�
GD� H[SHULrQFLD�� 6HULD� GLItFLO� XPD� LQRYDomR� GHPRFUiWLFD VHP� YRQWDGH� SROtWLFD� H�
FDSDFLGDGH�DGPLQLVWUDWLYR�ILQDQFHLUD�GH�FRORFi�OR�HP�SUiWLFD�DVVLP�FRPR� WDPEpP�QmR�
KDYHULD�VXFHVVR�GD�PHVPD�VHP�GHPDQGD�VRFLDO�H�XP�S~EOLFR�SDUWLFLSDQWH�H�DWXDQWH��

2� TXH� SRGHPRV� TXHVWLRQDU� GRV� IDWRV�� SRUpP�� H� TXH� HVVD� LQWHQomR� DR�
DSURIXQGDPHQWR�GHPRFUiWLFR�SDUHFH�QmR�YLU�GH�TXDOTXHU�DWRU�SROtWLFR�H�VRFLDO�SHU�VH H�
VLP� GDTXHOHV� FRP� FHUWD� SUHGLVSRVLomR� SDUD� HVVDV� WUDQVIRUPDo}HV�� FRPR� p� R� FDVR� GR�
3DUWLGR� GRV� 7UDEDOKDGRUHV�� $VVLP�� SHOR� PHQRV� QDV� GXDV� H[SHULrQFLDV� PDLV� H[LWRVDV�
FRPR�p�R�FDVR�GH�3RUWR�$OHJUH�H�,SDWLQJD�H[LVWLDP�WDQWR�DWRUHV�SROtWLFRV�TXDQWR�DWRUHV�
VRFLDLV� SURJUHVVLVWDV� TXH� GHVHQYROYHUDP� XPD� KLVWyULD� DQWHULRU� GH� DWLYLVPR� H� GH�
SURSRVLomR�GHVVHV�QRYRV�FDPLQKRV�GH�IRUPD�FRQMXQWD��&RPR�QD�FRQFOXVmR�GH�$YULW]HU�H�
:DPSOHU��������

³'RLV� VHJPHQWRV� IRUDP� UHVSRQViYHLV�SHOD�SURPRomR� LQLFLDO�GD�GHPRFUDFLD� SDUWLFLSDWLYD� QR� %UDVLO�� DV� RUJDQL]Do}HV� GD�VRFLHGDGH� FLYLO� H� RV� SDUWLGRV� SROtWLFRV� GH� HVTXHUGD�� GHQWUH� RV�TXDLV�R�37�p�R�PDLV�LPSRUWDQWH´��$YULW]HU�H�:DPSOHU��������
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$�TXHVWmR� TXH� QRV� SHUPHLD� GDTXL� SUD� IUHQWH� p� VH� H[LVWH� D� WUDQVIHULELOLGDGH�
GHVVH� PRPHQWR� VLQJXODU� GH� VLQHUJLD� SDUD� PRPHQWRV� SRVWHULRUHV� QR� SURFHVVR� RX� VH� D�
DOJXQV� GRV� DWRUHV�� SHOR� SUySULR� YtFLR� GD� WUDGLFLRQDO� FXOWXUD� SROtWLFD� EUDVLOHLUD� HP� VL��
DFDED�SHQGHQGR�SDUD�R�UHWRUQR�GH�XP�PRQyORJR�

������� ���$WR��$�'LIXVmR�GD�([SHULrQFLD
³$�LQLFLDWLYD�HP�DUWH�GUDPiWLFD�QmR�VH�OLPLWD�DR�HVWUHLWR�FtUFXOR�GR�WDEODGR�� YDL�DOpP�GD�UDPSD��YDL�DR�SRYR��$V�SODWpLDV�HVWmR�SHUIHLWDPHQWH�HGXFDGDV"�$�UHVSRVWD�p�QHJDWLYD��������$�LQLFLDWLYD��SRLV��GHYH�WHU�XPD�PLUD�~QLFD��D�HGXFDomR´���

$R� ORQJR�GDV�TXDWUR�JHVW}HV�VXEVHT�HQWHV�REVHUYRX�VH�D�GLVVHPLQDomR�GDV�
H[SHULrQFLDV�� 1HVWH� DWR�� SRUpP�� QmR� QRV� FDEH� GLVFXWLU� VH� UHVXOWDP� GH� H[SHULrQFLDV� GH�
FRQWLQXLGDGH�RX�QmR�± WHPD�GR�TXDO�R�SUy[LPR�LWHP�GDUi�FRQWD�± H�VLP�GD�UHSOLFDomR�GRV�
23¶V� SHOR� %UDVLO� DIRUD�� SRU� WUrV� JHVW}HV� VXEVHT�HQWHV�� D� SDUWLU� GR� VXFHVVR� GH� VHXV�
SUHGHFHVVRUHV�� 2V� PDSDV� ���� H� �� SHUPLWHP� GDU� D� GLPHQVmR� GR� IOX[R� GH� GLIXVmR� GD�
H[SHULrQFLD� SHOR� SDtV�� (VVHV� PDSDV� QmR� LQWHQFLRQDP� DSRQWDU� R� QtYHO� FRPSDUDGR� GH�
FRQFHQWUDomR� GDV� H[SHULrQFLDV� SRU� XQLGDGH� IHGHUDWLYD� GR� SDtV� H� QHP� WDPSRXFR� SHODV�
FLQFR�UHJL}HV��2�TXH�HOHV�EXVFDP�QRV�PRVWUDU�p�PHUDPHQWH�R�IOX[R�GD�GLIXVmR�GRV�23¶V��
RX� VHMD�� R� FDPLQKR� TXH� VHJXLX� UXPR� DR� 1RUGHVWH� H� DR� &HQWUR�2HVWH� HQJOREDQGR��
SRVWHULRUPHQWH��R�1RUWH��SDUD��ILQDOPHQWH��H[LVWLUHP�DOJXPDV�H[SHULrQFLDV�GHQRPLQDGDV�
GH� 23� GH� XPD� IRUPD�PDLV� GLIXQGLGD� SHORV� TXDWUR� FDQWRV� GR� SDtV�� PXLWR� HPERUD� � RV�
GHVQtYHLV�TXDQWLWDWLYRV�
�� 0DFKDGR�GH�$VVLV��������
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0DSDV������H���± 'LIXVmR�GDV�H[SHULrQFLDV�GH�23�SHOR�%UDVLO

$V� TXHVW}HV� TXH� VH� FRORFDP� VREUH� RV� PRWLYRV� GD� GLIXVmR� VmR� YiULDV�� � $�
SDUWLU� GHVVH� PRPHQWR� p� TXH� SRGHPRV� FRPHoDU� D� TXHVWLRQDU� R� XVR� GR� 23� HQTXDQWR�
PRHGD�HOHLWRUDO�D�SDUWLU�GH�DWRUHV�SROtWLFRV�SRXFR�GLVSRVWRV�j�DomR�FRQMXQWD�FRP�DWRUHV�

0DSD���*HVWmR������� ���� 0DSD���*HVWmR������� ����

0DSD���*HVWmR������� ����
)RQWHV��3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD������H�)133�������
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VRFLDLV�H�FRP�WHQGrQFLDV�j�PDQXWHQomR�GR�YHOKR�PRGR�GH�ID]HU�SROtWLFD��'H�IDWR��R�r[LWR�
GDV�H[SHULrQFLDV�GD�JHVWmR�DQWHULRU�IRL�IXQGDPHQWDO�SDUD�D�GLIXVmR��6RPHQWH�PHGLDQWH�R�
VXFHVVR�GH�XPD�GDGD�H[SHULrQFLD�± TXH�VH�GHX�SHOD�DomR�FRQMXQWD�GRV�GRLV DWRUHV�� p�TXH�
SRGHPRV�LPDJLQDU�VXD�UHSOLFDomR��3DUD�R�3DUWLGR�GRV�7UDEDOKDGRUHV��TXH�IRL�UHVSRQViYHO�
SHODV� GXDV� H[SHULrQFLDV� GH�PDLRU� r[LWR�� R� 23� WUDGX]LX�VH� QXP� GRV� HPEOHPDV� GR� VHX�
JRYHUQR�� 6DQWRV� ������� FRQFOXLX� TXH�� R� VXFHVVR� GDV� SULPHLUDV� H[SHULrQFLDV�
LPSOHPHQWDGDV� SHOR� 37� SRGH� WHU� VLGR� XP� GRV� IDWRUHV�� REYLDPHQWH� QmR� R� ~QLFR�� GR�
³ERRP´�HOHLWRUDO�GR�SDUWLGR�QR�ILQDO�GD�GpFDGD�GH������H�XPD�PHOKRU�DFHLWDomR�S~EOLFD�
GR� JRYHUQR�PXQLFLSDO� IDWR� TXH� SRGH� WHU� FKDPDGR� DWHQomR� GH� GLYHUVRV� RXWURV� SDUWLGRV�
SROtWLFRV�SDUD�D�H[SHULrQFLD�

e� FODUR� TXH� PXLWDV� GDV� H[SHULrQFLDV� SRGHP� WHU� QDVFLGR� FRP� REMHWLYRV�
OHJtWLPRV�GH�DPSOLDomR�GHPRFUiWLFD�H�LQFOXVmR�VRFLDO��SRUpP��QmR�GHYHPRV�UHIXWDU�TXH�
DOJXPDV� GHVVDV� H[SHULrQFLDV� GR� PRPHQWR� GH� GLIXVmR�� TXH� VH� VXFHGHX� QDV� JHVW}HV�
SRVWHULRUHV� j� LQRYDomR�� SRGHP�HVWDU� VXUJLQGR�PHUDPHQWH� GR� IOX[R�GDV� H[SHULrQFLDV� Mi�
WLGDV� FRPR� H[LWRVDV� H� SHJDQGR� XP� SRXFR� D� ³HVWHLUD� GR� VXFHVVR´� GHODV� H� R� TXH� HVWmR�
SURPRYHQGR�GH� LPSDFWR�QDV� ORFDOLGDGHV�RQGH�VmR�LPSODQWDGDV��1HVVH�VHQWLGR��SRGH�VH�
TXHVWLRQDU� D� YDOLGDGH� GD� H[SHULrQFLD� H�� DFLPD� GH� WXGR�� VXD� HIHWLYLGDGH��1mR� REVWDQWH��
SDUHFH�QRV�yEYLR�TXH�RV�UHVXOWDGRV�GHVWH�SURMHWR��TXDQGR�YLQJDP��SRGHP�UHIOHWLU� WDQWR�
SDUD� R� ODGR� SRVLWLYR� ± UHSOLFDQGR�VH� D� H[SHULrQFLD� SHOR� VHX� FDUiWHU� LQFOXVLYR� H�
GHPRFUiWLFR� � TXDQWR� SDUD� R� QHJDWLYR� ± XVDQGR�D� FRPR� DWUDWLYR� HOHLWRUHLUR�� 0DV�� QR�
HQWDQWR��GHVFDUWDQGR�VH�DTXL�TXDOTXHU�HQWHQGLPHQWR�jV�VXDV�UHDLV�LQWHQo}HV��GH�DOJXPD�
IRUPD��D�JDPD�GH�SURSRVWDV�FUHVFH�VLJQLILFDWLYDPHQWH�



3DUWH�,,�± &DStWXOR���������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV́ �

��

D��2V�$WRUHV�3ROtWLFRV�
1R� TXH� GL]� UHVSHLWR� DRV� DWRUHV� SROtWLFRV�� PDLV� XPD� YH]� SRGHPRV� QRWDU� D�

SUHSRQGHUkQFLD� GD� JHVWmR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� DODYDQFDQGR� RV� SURFHVVRV� GH�
GLIXVmR�GD�H[SHULrQFLD�QDV�JHVW}HV� VXEVHT�HQWHV�j�GD� LQRYDomR�DWp�R�DQR�GH�������2V�
JUiILFRV� DEDL[R� SHUPLWHP�QRV� WHU� D� H[DWD� GLPHQVmR� GD� SUHSRQGHUkQFLD� GR� 37� QD�
LQWURGXomR�GDV�H[SHULrQFLDV�GH�23�HP�UHODomR�DRV�GHPDLV�SDUWLGRV�

*UiILFRV������H���± 3RUFHQWDJHP�GH�FDVRV�GH�23�HQWUH�3DUWLGRV

2V� WUrV� JUiILFRV�� DOpP� GH� PRVWUDUHP� HVVD� SUHSRQGHUkQFLD� GR� 37� QD�
SURSRVLomR� GD� PDLRULD GDV� H[SHULrQFLDV� GLDJQRVWLFDGDV� DLQGD� UHIRUoDP� D� LGpLD� GD�
SURSRVLomR� GHVVDV� H[SHULrQFLDV� SRU� XPD� HVPDJDGRUD�PDLRULD� GH� SDUWLGRV�GH� HVTXHUGD��
FHQWUR�HVTXHUGD�� H� DJRUD�� QR� OLPLDU�� WDPEpP�RV�GH�FHQWUR� �FRPR�p�R�FDVR�GR�30'%���
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GHQRWDQGR� DLQGD� D� LPSRUWkQFLD� GR FRPSRQHQWH� LGHROyJLFR��$� SDUWLU� GD� JHVWmR� ����� ±
������SRGHPRV�QRWDU�DOJXPDV�H[SHULrQFLDV�SRU�SDUWLGRV�GH�FHQWUR�GLUHLWD�H�DWp�PHVPR�
DOJXQV� GH� GLUHLWD� H� WDPEpP� QD� JHVWmR� VHJXLQWH�� ����� D� ������0DV�� QRV� GRLV� FDVRV�� D�
SRUFHQWDJHP� GHVVHV� SDUWLGRV� p� EDVWDQWH� LQIHULRU� VH� FRPSDUDGR� FRP� RV� SDUWLGRV� GH�
HVTXHUGD��FHQWUR�HVTXHUGD�H�FHQWUR��

2�GLIHUHQFLDO�HQWUH�D�SURSRVWDV�GRV�SDUWLGRV�SDUHFH�HVWDU�QD�IRUPD�TXH�VHUi�
DGRWDGD� SDUD� R� GHVHQYROYLPHQWR� GRV� 23¶V�� RX� VHMD�� R� VHX� GHVHQKR� LQVWLWXFLRQDO�� 2�
GHVHQKR� LQVWLWXFLRQDO GR� RUoDPHQWR� SDUWLFLSDWLYR� PRVWUD�VH� FRPR� XPD� YDULiYHO� GH�
H[WUHPD� LPSRUWkQFLD� SDUD� VH� DYHULJXDU� R� WLSR� GH� SDUWLFLSDomR� H� R� QtYHO� GH�
SHUPHDELOLGDGH� GR� JRYHUQR� j� VRFLHGDGH� FLYLO�� 2� GHVHQKR� LQVWLWXFLRQDO� VH� WUDGX]� QDV�
UHJUDV� TXH� FRPS}HP�R� IXQFLRQDPHQWR�GR�23��R� IRUPDWR�GD�SDUWLFLSDomR� H�R�QtYHO�GR�
HQYROYLPHQWR�GRV� DWRUHV� VRFLDLV� HP� MRJR��6REUH�HVVH�DVSHFWR��:DPSOHU� �������FRORFD�
XPD� TXHVWmR� FKDYH�� TXHP� HODERUD� DV� UHJUDV� GR� MRJR"� 6H� DV� UHJUDV� VmR� HODERUDGDV�
WDPEpP�GHQWUR�GH�XP�IyUXP�SDUWLFLSDWLYR�HP�TXH�R�JRYHUQR�GHEDWH�R� IRUPDWR�GR�23�
MXQWR� D� XP� &RQVHOKR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� �&23��� FRPR� p� R� FDVR� GH� 3RUWR�
$OHJUH�� SRGHPRV� LPDJLQDU� RV� LGHDLV� GH� DPSOLDomR� GHPRFUiWLFD� SUHVHUYDGRV�� 3RUpP��
IDoDPRV�RXWUD�SHUJXQWD��(P� WRGDV�DV�H[SHULrQFLDV�GLDJQRVWLFDGDV�FRPR�23�H[LVWH�XP�
&23"� $� UHVSRVWD� p� QmR��0XLWDV� GDV� H[SHULrQFLDV� HP� TXHVWmR� QmR� SRVVXHP� XP�&23�
FDEHQGR��DVVLP��HP�PXLWRV�GRV�FDVRV��H[FOXVLYDPHQWH�DR�JRYHUQR�HVWDEHOHFHU�DV�UHJUDV�
QD�TXDO�RV�23¶V�LUmR�RSHUDU��8P�FDVR�FOiVVLFR�GH�DXVrQFLD�GH�&RQVHOKR�GR�2UoDPHQWR�
3DUWLFLSDWLYR� p� R� GR� 23� 5HJLRQDO� GH� %HOR� +RUL]RQWH�� RQGH� PXLWR� VH� HQVDLRX� D�
FRPSRVLomR�GHVVH�FRQVHOKR��SRUpP��GH�IDWR��HOH�QXQFD�HVWHYH�DWLYR��

1HVWH� VHQWLGR� WDPEpP�� D� TXHVWmR� GR� GHVHQKR� SRGH� OHYDU� D� UHSHQVDU� D�
FRQFHLWXDomR�GRV�23¶V��QR�TXH�VH�UHIHUH�j�DSUR[LPDomR�RX�D�XP�DIDVWDPHQWR�GR�SDGUmR
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GH�LQVWLWXLomR�KtEULGD��1DV�SDODYUDV�GH�+RXW]DJHU��*XU]D�/DYDOOH�H�$FKDU\D��DR�IDODUHP�
GDV�DWXDLV�H[SHULrQFLDV�GH�23�

³'HSHQGHQGR�� SRUpP�� GDV� GHILQLo}HV� GH� RUoDPHQWR� SDUWLFLSDWLYR��HVVH� Q~PHUR� SRGH� VHU� VLJQLILFDWLYDPHQWH� PHQRU�� 9LVWR� TXH� XPD�TXDQWLGDGH� FUHVFHQWH� GH� JUXSDPHQWRV� SROtWLFRV�� FRP� SUiWLFDV�DGPLQLVWUDWLYDV� H� SROtWLFDV� EDVWDQWH� GLYHUVDV�� DILUPD� HVWDU�HQJDMDGD� HP� WDLV� SUiWLFDV�RUoDPHQWiULDV�� Ki�XPD�QRYD�GLVFXVVmR�VREUH�D�GHPDUFDomR�GH�IURQWHLUDV�FRQFHLWXDLV´� �+RXW]DJHU��*XU]D�/DYDOOH�H�$FKDU\D��������
2X� VHMD�� VH� HVWDPRV� DSHQDV�GLDJQRVWLFDQGR�DV� H[SHULrQFLDV�SHOR�QRPH�TXH�

HODV� FDUUHJDP�� LQGHSHQGHQWHPHQWH� GH� FRQWHUHP� RX� QmR� XP� PtQLPR� GDTXLOR� TXH� VH�
HVSHUD� GH� XPD� LQVWkQFLD� SDUWLFLSDWLYD� QD� SROtWLFD�� SRGHPRV� LQFRUUHU� QR� ULVFR� GH�
DXPHQWDUPRV�VLJQLILFDWLYDPHQWH�HVVH�Q~PHUR�TXDQGR�R�REMHWLYR�DOPHMDGR�p�VH�FKHJDU��
GH� IDWR�� D� XP� SDGUmR GH� 23�� GHPRFUiWLFR� H� LQFOXVLYR� TXH� FRQWHQKD� HOHPHQWRV�
GHOLEHUDWLYRV�� 2X�� VH� DR� FRQWUiULR�� DVVXPLPRV� TXH�� DSHVDU� GH� XP� HVSHUDGR� SDGUmR�
H[LVWHP�GLYHUVDV� IRUPDV�GH� VH�REWHU�SDUWLFLSDomR�QR�RUoDPHQWR�� UHDOPHQWH� SUHFLVDPRV�
GHVORFDU�DV�IURQWHLUDV�FRQFHLWXDLV GD�SDUWLFLSDomR�SROtWLFD��1R�HQWDQWR��R�TXH�SHQVDPRV�
FRP� UHODomR� D� HVVH� IDWR� p�GH�TXH�GH� IDWR� H[LVWH�XP�SDGUmR�GH� LQVWLWXLomR�SDUWLFLSDWLYD
TXH�GHYD�VHU�PLQLPDPHQWH�SUHWHQGLGR�SDUD�TXH�VH�DVVHJXUH�XPD�DPSOLDomR�GHPRFUiWLFD��
DLQGD� TXH� H[LVWD� XPD� JDPD� GLIHUHQFLDGD� GHVVDV� SURSRVWDV�� 8PD� SURSRVWD� TXH� QmR�
FRQWHPSOH� VHTXHU� QHQKXP� GRV� DWULEXWRV� GH� XP� PRGHOR� GH� SDUWLFLSDomR� SRSXODU� QR�
RUoDPHQWR� OHYD�QRV�D�FUHU�PHUDPHQWH�QD�H[LVWrQFLD�GH�XPD�SVHXGR�SDUWLFLSDomR�RX�GH�
XP� XVR� XWLOLWDULVWD� GD� H[SHULrQFLD�� 'HVWD� IRUPD�� R� GHVHQKR� LQVWLWXFLRQDLV� GRV� 23¶V��
GL]HP�PXLWR�VREUH�HOHV�H�VREUH�VHXV�UHDLV�REMHWLYRV�

2XWUD� TXHVWmR� TXH� DFDED� SRU� FRORFDU� D� LPSRUWkQFLD� GR� DWRU� SROtWLFR� QHVVH�
PRPHQWR�GR�SURFHVVR� p� D�TXHVWmR�GR�FRQWUROH�GD� LQIRUPDomR��2V�QtYHLV�GH�DVVLPHWULD�
LQIRUPDFLRQDO�HQWUH�DWRUHV�SROtWLFRV�H�DWRUHV�GD�VRFLHGDGH�FLYLO�QR�%UDVLO��FRPR�Mi�p�GH�
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FRQKHFLPHQWR� JHUDO�� VmR� DJXGRV�� (� p� D� SDUWLU� GHVVD� YDQWDJHP� VREUH� DV� LQIRUPDo}HV�
GLVSRQtYHLV�TXH�FHUWRV�JRYHUQRV�SRGHP�WUDEDOKDU�HP�FLPD�GH�GLIHUHQWHV�IRUPDWRV�GH�23��
7DQWR�SDUD�DSUR[LPi�ORV�GRV� VHXV�REMHWLYRV� LGHDLV�SUHFtSXRV�GH� WUDQVSDUrQFLD��SDUWLOKD�
GH�SRGHU��RX�FHVVmR�GH�VREHUDQLD���UHGLVWULEXLomR�H� LQYHUVmR�GH�SULRULGDGHV��FRPR�SDUD�
FULDU� PHUDPHQWH� XPD� LOXVmR� SDUWLFLSDWLYD�� 6DQWRV� �������� DSRQWD� HVVD� TXHVWmR� GD�
DVVLPHWULD� LQIRUPDFLRQDO� FRPR� XP� SUREOHPD� LQWUtQVHFR� DRV� 23¶V�� &RPR� HVWD� p� XPD�
DUHQD� GH� GHOLEHUDomR� VREUH� UHFXUVRV� GH� LQYHVWLPHQWR� H� XPD� ERD� SDUWH� GRV� UHFXUVRV�GH�
LQYHVWLPHQWRV�VmR�GHVWLQDGRV�D�REUDV�H�LQIUD�HVWUXWXUD��R�GRPtQLR�GHVVH�WHUUHQR�HVWi�VRE�
D� pJLGH� GRV� WpFQLFRV� FRP� FRQKHFLPHQWRV� HVSHFLDOL]DGRV�� XPD� iUHD� GRPLQDGD� SRU�
SRXFRV�� /RJR�� HVVH� FRQKHFLPHQWR� HVSHFLDOL]DGR� WRUQD�VH� TXDVH� FRPR� XPD� FRQGLomR�
EiVLFD� SDUD� R� IXQFLRQDPHQWR� GRV�23¶V��$VVLP�� RV� FULWpULRV� WpFQLFRV� VmR� SUHUURJDWLYDV�
LQIRUPDFLRQDLV�GRV�JRYHUQRV�H�FDEH�D�HOHV�GHQRWDU�YRQWDGH�GH�SDUWLOKi�ORV��DSDUHOKDQGR�
RV� FLGDGmRV� SDUD� HQWUDUHP� QD� DUHQD� SDUWLFLSDWLYD� HP� QtYHLV�� VHQmR� GH� LJXDOGDGH�� GH�
FRQKHFLPHQWRV� VXILFLHQWHV� SDUD� XPD� GHOLEHUDomR� MXVWD� H� FRP� TXDOLGDGH�� 2V� QtYHLV� GH�
SXEOLFLGDGH� GH� GRFXPHQWDo}HV� HVVHQFLDLV� SDUD� R� 23� DVVLP� FRPR� D� SURPRomR� GH�
FDSDFLWDo}HV� TXH� YLVHP� PXQLU� GH� LQIRUPDo}HV� RV� FLGDGmRV� SDUWLFLSDQWHV� YDULDP�
VLJQLILFDWLYDPHQWH�GH�HQWUH�RV�23¶V�

$LQGD� QR� VHQWLGR� GH� GHQRWDU� R� SDSHO� GR� DWRU� SROtWLFR�� SRGHPRV� FRORFDU� D�
TXHVWmR� GD� SRUFHQWDJHP� TXH� R� JRYHUQR� FRORFD� SDUD� GHOLEHUDomR�� 7DPEpP� YDULD�
VLJQLILFDWLYDPHQWH� HQWUH� DV� H[SHULrQFLDV� R� PRQWDQWH� SDUD� LQYHVWLPHQWRV� TXH� VHUi�
FRORFDGR�HP�GHOLEHUDomR�S~EOLFD����2�23�GH�3RUWR�$OHJUH�GHVWLQD�����GD�VXD� UHFHLWD�
�� e�FODUR�TXH�Vy�SRGHPRV�SHQVDU�QHVVH�TXHVLWR�D�SDUWLU�GH�JRYHUQRV�FRP�SOHQD�FDSDFLGDGH�DGPLQLVWUDWLYD�H� ILQDQFHLUD�� 'R� FRQWUiULR� DOpP� GH� XP� SURFHVVR� SDUWLFLSDWLYR� LOXVyULR� WHUtDPRV� XP� SRGHU� VREUH� R�FRQWUROH� GH� UHFXUVRV� WDPEpP� ILFWtFLR��$� FDSDFLGDGH� GH� LQYHVWLPHQWR� VXUJH� FRPR� SDUWH� YLWDO� GR�23�H�TXDQWR� PDLRU� p� UHFXUVR� GHVWLQDGR� DR� LQYHVWLPHQWR�� PDLRU� SRGH� VHU� D� FDSDFLGDGH� GH� GHOHJDomR���:DPSOHU��������
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WRWDO�QR�RUoDPHQWR�SDUD�VHU�GHOLEHUDGR�HP�S~EOLFR��DR�SDVVR�TXH�%HOR�+RUL]RQWH�GHVWLQD�
DWp����� ORJR��EHP�PHQRU�D�GHOHJDomR�GH�SRGHU�GHFLVyULR�� -i�HP�,SDWLQJD�� IDOD�VH�TXH��
DWp� ������ HVVH� PRQWDQWH� FKHJRX� D� ����� 3RUpP�� QmR� EDVWD� VRPHQWH� TXH� VH� HVWLSXOHP�
WHWRV�SDUD�D�GHOLEHUDomR�S~EOLFD��2�TXH�YHP�D�FRQILUPDU�D�HIHWLYDomR�GHVVD�SDUWLOKD�GH�
SRGHU� p� VH� R� JRYHUQR� OHYD� D� IXQGR� DV� UHVROXo}HV� WRPDGDV� GHQWUR� GR� 23�� (QWmR� p�
QHFHVViULR� VDEHU�� DV� GHFLV}HV� VmR� KRQUDGDV� SHOR� JRYHUQR"� 0HVPR� D� SUHVHQoD� GH�
UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO� QR� RUoDPHQWR� SDUWLFLSDWLYR�� H[HUFHQGR� IXQomR� GH�
DFRPSDQKDPHQWR�H�FRQWUROH�GDTXLOR�TXH�IRL�GHOLEHUDGR�QmR�p�XPD�JDUDQWLD�GH�TXH�VXDV�
GHPDQGDV�SULRUL]DGDV�VHUmR�FXPSULGDV��1mR VmR�UDURV�RV�FDVRV�HP�TXH�REUDV�SULRUL]DGDV�
QRV� 23¶V� ILFDP� SHQGHQWHV� GXUDQWH� DQRV� VRE� D� DOHJDomR� GH� GLILFXOGDGHV� WpFQLFDV� H�
LQFDSDFLGDGH�ILQDQFHLUD���

7RGRV� HVVHV� HOHPHQWRV� HP� FRQMXQWR�� HQWmR�� QRV� OHYDP� D� SHQVDU� TXH�� QR�
PRPHQWR� GD� GLIXVmR�� DOJXQV� DWRUHV� SROtWLFR� FRPHoDP� D� TXHUHU� HPSUHHQGHU� XP�
PRQyORJR�� WHQGR� HP� YLVWD� D� YRQWDGH� SROtWLFD� GH� LPSOHPHQWDomR� GR� 23� H� R� JUDX� GH�
PDQLSXODomR�D�SDUWLU�GD�GHILQLomR�GDV�UHJUDV�H�GR�FRQWUROH�LQIRUPDFLRQDO��$�SUHVHQoD�GR�
DWRU�SROtWLFR��DOpP�GR�FRQWUROH�GR�GHVHQKR�LQVWLWXFLRQDO��TXH�S}H�HP�VXDV�PmRV�GHFLV}HV�
DFHUFD�GD�DJHQGD��GRV�FLFORV�H�VHXV�SUD]RV��WDPEpP�p�EHP�IRUWH�QRV�23¶V�QR�VHQWLGR�GR�
FRQWUROH� GR� FRQKHFLPHQWR� WpFQLFR� H� ILQDQFHLUR�� GD� GHWHQomR� GD� LQIRUPDomR� H� GD�
SURGXomR�GH�LQIRUPDo}HV�UHOHYDQWHV�H�VHX�FRQVHT�HQWH�DFHVVR�SULYLOHJLDGR�j�PHVPD�

:DPSOHU���������GLDJQRVWLFD�D�LPSRUWkQFLD�GR�DWRU�SROtWLFR�SDUD�R�PRPHQWR�
GLIXVRU�GR�23��2�DSRLR�TXH�D�DGPLQLVWUDomR�RIHUHFH�SDUD�R�23�p�SDUWH�LQWHJUDO�GH�VHX�
VXFHVVR� �:DPSOHU�� ���������� 9LVWR� TXH� D� GLIXVmR� FRPSUHHQGHX� D� FRQVHT�rQFLD� GR�
VXFHVVR� GRV�23¶V�� QmR� Ki� FRPR�GLVVRFLDU� R� SDSHO� GR� DWRU� SROtWLFR�QHVVH�PRPHQWR��(��
WDPEpP�QHVVH�PRPHQWR��QRWDPRV�R�SDSHO�IXQGDPHQWDO�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��2�
TXH�FRPHoDPRV�D�QRWDU��SRUpP��p�TXH�DOJXQV�GHVVHV�DWRUHV�WrP�SUHWHQGLGR�GHVHVWDELOL]DU�
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R�GLiORJR�FRP�RV�DWRUHV�VRFLDLV�± FRQGLomR�LQGLVSHQViYHO�SDUD�R�VXFHVVR�GRV�23¶V�± D�
SDUWLU� GH� YDQWDJHQV� GH� VXD� SRVLomR� GH� JRYHUQR�� $VVLP�� PXLWDV� GDV� H[SHULrQFLDV� TXH�
WLYHUDP� VHX� LQtFLR� QHVVH� PRPHQWR� GR� SURFHVVR� QmR� FXPSUHP� VXD� IXQomR� GH�
WUDQVIRUPDomR GD�SROtWLFD�GH�YtFLRV�± FOLHQWHOLVWD�H�GH�SDWURQDJHP�± QmR�FKHJDQGR�DVVLP�
D�XP�REMHWLYR�GH�DPSOLDomR�GHPRFUiWLFD��
E��2V�$WRUHV�GD�6RFLHGDGH�&LYLO

$LQGD� VREUH� D� LPSRUWkQFLD� GR� 37� QD� GLIXVmR� GRV� 23¶V�� %ULDQ� :DPSOHU�
�������� HP� WH[WR� SRVWHULRU�� VXJHUH� XPD� UHODWLYL]DomR� QD� FHQWUDOLGDGH� GH� VHX� SUySULR�
DUJXPHQWR��(VVH�DXWRU�SHUFHEHX��HQWmR��TXH�D�FULDomR�GR�23�QmR�QHFHVVDULDPHQWH�HVWDULD�
OLJDGD�D�XPD�SROtWLFD�EHQHYROHQWH�H�HVSRQWkQHD�SUySULD�GR�SDUWLGR�H�PDLV�D�XPD�UHVSRVWD�
TXH�D�JHVWmR�GR�37�HVWDULD�GDQGR�jV�EDVHV�TXH�R�HOHJHUDP��6HJXQGR�HVVH�PHVPR�DXWRU��
XPD�ERD�DODYDQFD�SDUD�D�FULDomR�GR�RUoDPHQWR�SDUWLFLSDWLYR�VHULD�DWLYLVWDV�SROtWLFRV�FRP�
LGHDLV�GH�SDUWLFLSDomR�DOLDQGR�VH�D�FDQGLGDWRV�GH�DOJXQV�SDUWLGRV�DQWHV�PHVPR�GHVWHV�VH�
HOHJHUDP�

³'XUDQWH�R�ILP�GRV�DQRV������H�DR�ORQJR�GRV�DQRV�������PXLWDV�OLGHUDQoDV� GH� 26&V� >2UJDQL]Do}HV� GD� 6RFLHGDGH� &LYLO@WUDEDOKDUDP� SDUD� H� HP� QRPH� GH� FDQGLGDWRV� GH� SDUWLGRV� GH�HVTXHUGD�� HVSHFLDOPHQWH� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� H� GR�3DUWLGR�6RFLDOLVWD�%UDVLOHLUR´� �:DPSOHU�����������
(VVH� DUJXPHQWR� FRUURERUD� D� TXHVWmR� GH� TXH� R� SURFHVVR� GH� FULDomR� HVWi�

YLQFXODGR�DR�DWR�GH�YRQWDGH�SROtWLFR�± SDUWLGiULD��RX�VHMD��D�LQLFLDWLYD�WHP�TXH�SDUWLU�GR�
VLVWHPD�SROtWLFR��DR�PHVPR�WHPSR�HP�TXH�WUDGX]�D�H[LVWrQFLD�GD�QHFHVVLGDGH�GH�UHVSRVWD�
jV� OLGHUDQoDV�GH�26&¶V��RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO��HQTXDQWR�LQWHUPHGLDGRUDV�GD�
VRFLHGDGH�FLYLO��/RJR��UHODWLYL]D�D�SURHPLQrQFLD�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�HQTXDQWR�
³SDL´� GD� H[SHULrQFLD�� DWULEXLQGR� R� PRPHQWR� GD� GLIXVmR� PDLV� DRV� FRQWH[WRV� HP� TXH�
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DPERV� RV� DWRUHV� HVWDYDP� HQYROYLGRV� H� H[SOLFLWD� D� FHQWUDOLGDGH� GR� JRYHUQDQWH� H� VXDV�
UHODo}HV�FRP�D�EDVH�TXH�R�WHULD�HOHJLGR��([SOLFLWD��SRLV��TXH�D�LPSRUWkQFLD�GR�DWRU�VRFLDO�
SHUGXUD� GXUDQWH� R� SURFHVVR� FRPR� IRUPD� GH� JDUDQWLU� R� VXFHVVR� GDV� H[SHULrQFLDV� GHVVH�
PRPHQWR�GR�SURFHVVR��$�PDLRULD�GDV� H[SHULrQFLDV�YHULILFDGDV�QRV�GRLV�PRPHQWRV� DWp�
HQWmR�� VmR� UHDOL]DGDV� SRU� XP� SDUWLGR� GH� HVTXHUGD�� R� 37�� TXH�� SRU� VXD� YH]�� HVWi�
FRPSURPHWLGR� FRP� RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO� LQWHUHVVDGDV� QD� SDUWLFLSDomR�� RX�
WLGDV� FRPR� ³SDUWLFLSDWLYDV´��'D�PHVPD� IRUPD�� FDQGLGDWRV�PHQRV�FRPSURPHWLGRV� FRP�
26&¶V�SDUWLFLSDWLYDV�WHQGHULDP�PHQRV�D�LPSODQWDU�R�23�

³26&¶V�TXH�VH�HVWUXWXUDP�D�SDUWLU�GH�IRUPDV�PDLV�WUDGLFLRQDLV�GH�RUJDQL]DomR�� WDLV�FRPR�R�FOLHQWHOLVPR�H�D�SDWURQDJHP��QmR�EXVFDUmR� REWHU� YDQWDJHQV� QHVVH� QRYR� SURFHVVR� GH� IRUPXODomR�GH� SROtWLFDV� S~EOLFDV� SRUTXH� VHXV� UHFXUVRV� SROtWLFRV� QmR� VH�FRPELQDP� IDFLOPHQWH� FRP� HVVH� QRYR� VLVWHPD´ �:DPSOHU�����������
)HFKDQGR� VXD� DQiOLVH�:DPSOHU� DILUPD� TXH� ³R� DSRLR� GD� DGPLQLVWUDomR� DR�

QRYR�SURJUDPD�SDUWLFLSDWLYR�QmR�p�VXILFLHQWH�VH�RV�FLGDGmRV�H�DWLYLVWDV�QmR�WRPDUHP�D�
LQLFLDWLYD� GH� SDUWLFLSDU� GH� IRUPD� DWLYD� H� HQpUJLFD´ �:DPSOHU�� ���������� $VVLP�� D�
SUHVVmR� H[HUFLGD� SRU� HVWHV� VHWRUHV� WHULD� FDSDFLGDGH� GH� JHUDU� PDLRU� WUDQVSDUrQFLD� H�
FRQWUROH�VRFLDO��

(P� VHQWLGR� FRQWUiULR�� :LOLDP� 1\OHQ� �������� HP� HVWXGR� VREUH� DOJXPDV�
H[SHULrQFLDV�GH�23�QR�(VWDGR�GH�0LQDV�*HUDLV��FKHJRX�j�FRQFOXVmR�TXH�D�LPSRUWkQFLD�
GR�DWRU�SROtWLFR�SDUD�RV�23¶V�± QR�FDVR��R�37�� IRL�WDPDQKD�TXH�SRGH�VHU�D�H[SOLFDomR�
SULQFLSDO� GR� VXFHVVR� GDV� H[SHULrQFLDV�� 3URS}HP�� SRUWDQWR�� XPD� IRUPD� GH� UHODWLYL]DU�R�
SDSHO� GR� DWRU� VRFLDO� QHVVH� FRQWH[WR�� 2� VHX� DUJXPHQWR� EDVHLD�VH� QD� TXHVWmR� GH� TXH� D�
SDUWLFLSDomR� QHVVHV� OXJDUHV� �%HWLP� H� -RmR� 0RQOHYDGH� ± H[SHULrQFLDV� GR� SHUtRGR� GD�
GLIXVmR��IRL�LQWHQVD�SRUTXH�TXHP�SDUWLFLSDYD��SULQFLSDOPHQWH��HUDP�DV�SUySULDV�EDVHV�GR�
SDUWLGR��2X�VHMD��R�SDUWLGR�WLQKD�XPD�FDSDFLGDGH�DOWD�GH�PRELOL]DU�VXDV�EDVHV�DWp�PHVPR�
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SDUD� D� SDUWLFLSDomR� GHQWUR� GR� VHX� SUySULR� 23�� (VVH� DXWRU�� HQWmR�� YHP� UHODWLYL]DU� R�
FRQFHLWR�� GDGR� SRU� SDUWH� GD� OLWHUDWXUD� TXH� VH� DSyLD� QD� SHUVSHFWLYD� GRV� DWRUHV� GD�
VRFLHGDGH� FLYLO�� GH� HPSRZHUPHQW� VRFLDO�� RX�� JURVVR� PRGR�� R� ³HPSRGHUDPHQWR´� GD�
VRFLHGDGH�FLYLO�

&HOLQD�6RX]D� ������� ³FRPSUD´� R� DUJXPHQWR� GH�1\OHQ� QD�PHGLGD� HP�TXH��
EDVHDGD�QD�DQiOLVH�GHVVH�DXWRU�� MXOJD�TXH�DV� WHVHV�TXH�DILUPDP�TXH�RV�23¶V�DEULUDP�R�
SRGHU�SDUD�RV�GHVRUJDQL]DGRV�GHYHULDP�PXGDU�R�IRFR�QR�VHQWLGR�GH�TXH�RV�23¶V�VHULDP�
PHFDQLVPRV� FDSD]HV� GH� ³DVVHJXUDU� XP� DWLYLVPR� SROtWLFR� QmR� HOLWLVWD´� H� QmR�
SURSULDPHQWH� GH� DWLYDomR� GD� VRFLHGDGH� FLYLO� FRPR� XP� WRGR�� $VVLP�� UHIRUoD� D�
DUJXPHQWDomR� GH� 1\OHQ� GH� XPD� SDUWLFLSDomR� HIHWLYD� GH� VHWRUHV� Mi� DQWHULRUPHQWH�
RUJDQL]DGRV�RX�TXH� Mi� WLQKDP�XPD�SDUWLFLSDomR�DQWHULRUPHQWH� Mi�GHWHFWDGD�DWp�PHVPR�
PDLRU�GDV�EDVHV�GR�SDUWLGR�TXH�WHQKD�LPSOHPHQWDGR�D�SROtWLFD�SDUWLFLSDWLYD��(VVH�IDWR��
SRUpP�� QmR� GHVDERQDULD� RV� 23¶V� SHUDQWH� VXDV� FDSDFLGDGHV� GH� WUDQVIRUPDomR� SROtWLFD��
6HJXQGR�D�PHVPD�DXWRUD��³PXGDU�R�IRFR�GD�WHVH�QmR�LPSOLFD�UHGX]LU�D�LPSRUWkQFLD�GDV�
FRQTXLVWDV�SROtWLFDV�GR�23��HVSHFLDOPHQWH�RQGH�D�DVVLPHWULD�GH�SRGHU�p�LPHQVD´�

:DPSOHU�H�$YULW]HU��SRUpP��FRQWUD�DUJXPHQWDP�D�WHVH�GH�1\OHQ�QD�PHGLGD�
HP� TXH� FRORFDP� TXH� HVVH� DXWRU� ³QmR� OHYD� HP� FRQVLGHUDomR� FRPR� DV� H[SHULrQFLDV� H�
UHVXOWDGRV�JHUDGRV�SHOR�QRYR� IRUPDWR� LQVWLWXFLRQDO� DIHWDP�DV� WD[DV�GH�SDUWLFLSDomR´��
%DVHDGRV� HP� HVWXGRV� SRUPHQRUL]DGRV�� HVVH� DXWRUHV� GLDJQRVWLFDUDP� TXH� H[SHULrQFLDV�
FRPR�D�GH�3RUWR�$OHJUH�H�GH�%HOR�+RUL]RQWH�PRVWUDUDP�DTXLOR�TXH�HOHV�FKDPDUDP�SRU�
³HIHLWR� GHPRQVWUDomR´� TXH� VHULD� D� SDUWLFLSDomR� EHP� VXFHGLGD� QDV� H[SHULrQFLDV� GH�23�
LQFHQWLYDQGR�LQGLYtGXRV�TXH�QmR HVWDYDP�SUHYLDPHQWH�DWLYRV��(�LVVR�S{GH�VHU�REVHUYDGR�
D�SDUWLU� GR� DXPHQWR� VXEVWDQFLDO�GH�SDUWLFLSDomR� HP�PXLWDV�GHVVDV� H[SHULrQFLDV�� VHQGR�
TXH� IRL� HVVH� ³HIHLWR� GHPRQVWUDomR´� R� SULQFLSDO� UHVSRQViYHO� SHOR� DXPHQWR� GD�
SDUWLFLSDomR� QHVVHV� GRLV� ORFDLV� HVWXGDGRV�� $UJXPHQWDP� TXH�� LQLFLDOPHQWH�� HP� 3RUWR�
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$OHJUH�� SRGH� DWp� VHU� TXH� SDUWLFLSDUDP� PDLV� RV� FLGDGmRV� SUHYLDPHQWH� DWLYDGRV�� 0DV�
DWUDYpV�GH�SHVTXLVDV�VREUH�R�SHUILO�GRV�SDUWLFLSDQWHV�GR�23�GH�3RUWR�$OHJUH��REVHUYDUDP�
TXH�³R� LQFUHPHQWR�GD�SDUWLFLSDomR�RFRUUHX�HP�UHJL}HV�FRP�QtYHLV�EDL[RV�GH�WUDGLomR�
DVVRFLDWLYD´�� VDOLHQWDQGR� R� GHVFRPSDVVR� GD� WHRULD� GH�1\OHQ� FRP� D� JHQHUDOL]DomR� GRV�
FDVRV��3RUpP��R�TXH�DUJXPHQWDP��H�TXH�SRGHPRV�EHP�VLWXDU�QHVVH�PRPHQWR�GD�GLIXVmR��
p� TXH� RV� ³FLGDGmRV� SDUWLFLSDUmR� TXDQGR� H� VH� HOHV� DYDOLDUHP� TXH� R� GLVSrQGLR� GH� VHX�
WHPSR�H�HVIRUoR�YDOH�D�SHQD´��$YULW]HU�H�:DPSOHU���������$VVLP��VH�R�JRYHUQR�QmR�p�
FRPSURPHWLGR�FRP�R�23��RV�FLGDGmRV�GHL[DP�GH�VHU��(VVH�DUJXPHQWR��PDLV�XPD�YH]��
UHIRUoD�R�VHQWLGR�GD�DWXDomR�FRQMXQWD��GD�VLQHUJLD�HQWUH�RV�DWRUHV�TXH�WHPRV�SHUVHJXLGR�
QR�GHFRUUHU�GHVVH�WH[WR��2V�DXWRUHV�FRQFOXHP�VDOLHQWDQGR�R�SDSHO�IXQGDPHQWDO�GR�DWRU�
VRFLDO�SDUD�RV�23¶V��³2�23�p�SRXFR�SURSHQVR�D�VHU�HIHWLYDPHQWH�LPSOHPHQWDGR�HP�XP�
PXQLFtSLR� RX� HVWDGR� FRP� EDL[D� WUDGLomR� DVVRFLDWLYD´�� 7UDQVIHULQGR DV� LGpLDV� GHVVHV�
DXWRUHV� SDUD� R� QRVVR� DWR� GD� GLIXVmR�� SRGHPRV� DIHULU�� HQWmR�� TXH� D� HIHWLYLGDGH� GDV�
H[SHULrQFLDV�GD�GLIXVmR�FRQWLQXDP�D�GHSHQGHU�WDPEpP�GRV�DWRUHV�VRFLDLV�H��HVWHV��Vy�VH�
VHQWLUmR�PRWLYDGRV�VH�R�DWRU�SROtWLFR�HVWi�GLVSRVWR�j�PDQXWHQomR�GH�XP�GLiORJR�

������� (QWUHDWR��
2�PRPHQWR�GD�GLIXVmR�GD�H[SHULrQFLD�SRGH�VHU�FRQVLGHUDGR�FRPR�VHQGR�R�

PDLV�REVFXUR�SRQWR�SDUD�DQiOLVH��2V�REMHWLYRV�P~OWLSORV�TXH�VH�LQWHUS}HP�QD�FULDomR�GH�
QRYDV�FHQDV�SRGHP�QRV�WUD]HU�LOXV}HV�D�UHVSHLWR�GR�SDSHO�GH�DPERV�RV�DWRUHV�MXVWDPHQWH�
SHOD�IDOWD�GD�FODUH]D�GRV�REMHWLYRV����(QWUHWDQWR��SXGHPRV�QRWDU�R�FRPHoR�GDTXLOR�TXH�
FKDPDPRV�GH�³DIURX[DPHQWR´�GD�VLQHUJLD�HQWUH�RV�DWRUHV��RX�DWp�PHVPR�R�FRPHoR�GH�
XP� GHVHQODFH� HQWUH� HOHV� TXH� SRGH� WHU� VH� LQLFLDGR� SHOD� SUHSRQGHUkQFLD� GRV� LQWHUHVVHV�
�� 3ULQFLSDOPHQWH�VH�SHQVDUPRV�TXH�R�REMHWLYR�GHVWH�WH[WR��DWp�HQWmR��QmR�p�R�GH�VH�HVWXGDU�FDVRV�LVRODGRV��(VWXGRV�GH�FDVR�VHUmR�DERUGDGRV�PDLV�j�IUHQWH��
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SROtWLFRV�HP�DOJXPDV�H[SHULrQFLDV��FRQWUDULDQGR�DV�H[SHFWDWLYDV�LQLFLDLV�GDTXLOR�TXH�HUD�
SUHWHQGLGR�SDUD�XP�23��$�SUySULD�FRQWUDGLomR�DFHUFD�GR�SDSHO�GRV�DWRUHV�SUHVHQWH�QD�
OLWHUDWXUD� TXH� VH� EDVHRX� QDV� H[SHULrQFLDV� LQVXUJLGDV� GR� r[LWR� GDV� H[SHULrQFLDV� GR�
PRPHQWR�IXQGDFLRQDO�SRGH�QRV�VHU�H[SOLFDGD�SHOR�R�FRPHoR�GR�DIURX[DPHQWR�GRV�ODoRV�
HQWUH� RV� DWRUHV� H� R� LQtFLR� GR� URPSLPHQWR�� SHOR� PHQRV� HP� DOJXQV� FDVRV�� GD� VLQHUJLD�
SUHWHQGLGD� SDUD� VH� DVVHJXUDU� D� DPSOLDomR� GHPRFUiWLFD��$VVLP�� R� IDWR� GH� FHUWRV� DWRUHV�
SROtWLFRV��QR�XVR�GH�VXDV�SUHUURJDWLYDV�GH�LQIRUPDomR��YRQWDGH�SROtWLFD�H�FRQWUROH�ILQDO�
GD�LQVWkQFLD��HVWDUHP�SRGHQGR�FULDU�LOXV}HV�GH�SDUWLFLSDomR�FRP�REMHWLYRV�SRXFR�QREUHV��
GHQRWD�TXH�R�DWRU�SROtWLFR�WHP�SUHWHQGLGR�JDQKDU�XP�SDSHO�GH�PDLRU�GHVWDTXH�QD�FHQD��
FRPHoDQGR� D� GHVORFDU� RV� KRORIRWHV� SDUD� VL�� LQWHQFLRQDQGR�� TXLoi�� D� YROWD� GH� XP�
PRQyORJR��

2�TXH�R�DWRU�SROtWLFR�SRGH�HVWDU�GHVSUH]DQGR��SRUpP��p�TXH�D�HIHWLYLGDGH�GD�
H[SHULrQFLD�p�TXH�YDL�JHUDU�FUHGLELOLGDGH�H�FRQILDQoD�QD�VXD�JHVWmR��SHOR�PHQRV�HP�XPD�
JDPD� VLJQLILFDWLYD� GH� VHXV� HOHLWRUHV�� (�� PHVPR� OHYDQGR�VH� HP� FRQWD� D� RSLQLmR� GH�
)HGR]]L� �������� GH� TXH� R� r[LWR� GD� H[SHULrQFLD� HVWDULD� QD�GHSHQGrQFLD�GD� FHQWUDOLGDGH�
TXH�R�JRYHUQR�GHOHJDULD�D�HVVH�LQVWUXPHQWR��D�HIHWLYLGDGH�GD�H[SHULrQFLD�QmR�H[LVWH�VHP�
D�DWLYD�SDUWLFLSDomR�GRV�DWRUH�GD�VRFLHGDGH�FLYLO��2X�VHMD��DTXLOR�TXH�SRGH�WHU�VLGR�XPD�
PRHGD�HOHLWRUDO�HP�XP�GDGR�PRPHQWR�GH�GLIXVmR�GRV�23¶V�SRGH�YLU�D�VHU�R�SRQWR�IUDFR�
GH�XP�FHUWR�JRYHUQR�H�R�DOYR�GH�FUtWLFDV�H�DWDTXHV�HP�XPD�HOHLomR�SRVWHULRU�

3RGHPRV� VXVWHQWDU�� SRLV�� R� DUJXPHQWR� GD� VLQHUJLD� SHUSDVVDQGR� HVVH�
PRPHQWR�GR�SURFHVVR�SDUD�R�VXFHVVR�GDV�H[SHULrQFLDV��$VVLP�FRPR�D�FRQWLQXLGDGH�GR�
37��HQTXDQWR�DWRU�SROtWLFR��HP�XP�SDSHO�GH�GHVWDTXH�
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������� ���$WR��&RQWLQXLGDGH"
³(P�PDWpULD�GH�DUWH�HX�QmR�FRQKHoR�VXVFHSWLELOLGDGHV�QHP�LQWHUHVVHV��(PDQFLSHP�R�HVStULWR��KmR�GH�UHVSHLWDU�OKH�DV�GHFLV}HV��6HUi�IiFLO�XPD�HPDQFLSDomR�GR�HVStULWR�QHVVH�FDVR"�± e��%DVWD�TXH�RV�JRYHUQRV�FRPSUHHQGDP�XP�GLD�HVWD�YHUGDGH�GH�TXH�R�WHDWUR�QmR�p�XPD�VLPSOHV�LQVWLWXLomR�GH�UHFUHLR��PDV�XP�FRUSR�GH�LQLFLDWLYD�QDFLRQDO�H�KXPDQD��´

$� TXHVWmR� GD� FRQWLQXLGDGH� WRPD� UHOHYkQFLD� H[WUHPD� QR� VHJXLPHQWR� GD�
DQiOLVH� SURFHVVXDO�� (OD�� DTXL�� VHUi� WRPDGD� FRPR� R� SRQWR� IXQGDPHQWDO� SDUD� D�
VREUHYLYrQFLD�GDV�H[SHULrQFLDV�H�FRPR�XP�FDPLQKR�GD�LQVWLWXFLRQDOL]DomR�GDV�PHVPDV��
1mR� WRPDUHPRV�� SRUpP�� HVVD� FRQWLQXLGDGH� GHOLPLWDGD� HP� XP� GHWHUPLQDGR� SHUtRGR�
WHPSRUDO�± FRPR�QRV�FDVRV�DQWHULRUHV��7HQWDUHPRV�XPD�DQiOLVH�SDQRUkPLFD�FRP�YLVWDV�D�
DOJXP�IDWR�UHFRUUHQWH�TXH�SRVVD�FRUURERUDU�QRVVDV�KLSyWHVHV�

1mR�REVWDQWH��YLPRV�TXH�RV�2UoDPHQWRV�3DUWLFLSDWLYRV�GH�3RUWR�$OHJUH�H�GH�
,SDWLQJD�± GR�PRPHQWR�GD�,QRYDomR�� VH�FRQVROLGDUDP�HQTXDQWR�LQVWLWXLomR�SDUWLFLSDWLYD�
D� SDUWLU� GD� FRQWLQXLGDGH� SHOR� PHVPR� SDUWLGR� QDV� TXDWUR� JHVW}HV� VXEVHT�HQWHV�� $�
UHHOHLomR�GH�XP�SDUWLGR�SRGH�VHU�XP�LQGLFDGRU�GD�FRQWLQXLGDGH�QD�PHGLGD�HP�TXH�HVVH�
SDUWLGR� WHQGH� D� FRQWLQXDU� R� SURJUDPD�� SULQFLSDOPHQWH� VH� YHP� REWHQGR� r[LWRV�� Ç[LWRV��
HVVHV��VRPHQWH�DOFDQoDGRV�SHOD� WDPEpP�HIHWLYD�SDUWLFLSDomR�GR�DWRU�VRFLDO�± R�TXH�p�R�
FDVR�GDV�GXDV H[SHULrQFLDV� FLWDGDV��7HQWDUHPRV�� SRLV�� LGHQWLILFDU�R�SDSHO� GH�DPERV�RV�
DWRUHV�WDPEpP�QHVVH�PRPHQWR�FUXFLDO�SDUD�DV�LQVWkQFLDV�SDUWLFLSDWLYDV�

�� 0DFKDGR�GH�$VVLV��������
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D��2V�$WRUHV�3ROtWLFRV
2�DVSHFWR�GD�FRQWLQXLGDGH�WUD]�j�WRQD�D�LPSRUWkQFLD�GD�YRQWDGH�GR�JRYHUQR�

HP� GDU� SURVVHJXLPHQWR� jV� H[SHULrQFLDV�� (� HVVH� DVSHFWR� HQFRQWUD�VH� DLQGD� PDLV�
GHIODJUDGR� TXDQGR� SHUFHEHPRV� TXH� D� FRQWLQXLGDGH� VH� Gi� PXLWR�PDLV�� GH� XPD� JHVWmR�
SDUD�RXWUD�� TXDQGR�GD� UHHOHLomR�GR�SDUWLGR�TXH� LPSOHPHQWRX�R�23�GR�TXH��TXDQGR�GD�
QmR�UHHOHLomR��SRU�XP�RXWUR�SDUWLGR��2X�VHMD��R�SDUWLGR�SURSRQHQWH�FRQWLQXD�VHQGR�XP�
IDWRU� GH� H[WUHPD� UHOHYkQFLD� SDUD� D� FRQWLQXLGDGH� GD� H[SHULrQFLD�� 9HMDPRV� R� JUiILFR�
DEDL[R�

*UiILFR���

2V�FDVRV�GH�FRQWLQXLGDGH�GD�JHVWmR������± �����SDUD�D�JHVWmR������± �����HVWmR�
FRQFHQWUDGRV� HP� ���� QR� SDUWLGR� TXH� LPSOHPHQWRX� RV� 23¶V� QD� JHVWmR� DQWHULRU�� $�
GLVSRVLomR�GH�FRQWLQXLGDGH�SRU�RXWUR�SDUWLGR�FKHJD�D�DSHQDV�������GRV�FDVRV��7DPEpP�
RV�FDVRV�GH�GHVFRQWLQXLGDGH�GD�H[SHULrQFLD� UHSUHVHQWDP�XPD�SDUFHOD�PXLWR�JUDQGH�GR�
WRWDO�GH�H[SHULrQFLDV�± ������� R�TXH� WDPEpP�GHQRWD�R�SDSHO�GR�SDUWLGR�SROtWLFR�H�GH�
VXD� SODWDIRUPD� GH� JRYHUQR� QD� LPSRUWkQFLD� GD� FRQWLQXLGDGH�� RX�� QR� FDVR�� GD�
GHVFRQWLQXLGDGH��$�GHVFRQWLQXLGDGH�SRGH�GHQRWDU�XP�WRWDO�GHVLQWHUHVVH�GR�JRYHUQR�QD�
LPSOHPHQWDomR�GH�XP�RUoDPHQWR�SDUWLFLSDWLYR�

�����

�� ���

�� ���

� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���
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H

0HVPR�SD UWLGR 2XWUR �SDUWLGR 'HV FRQ WLQX LGDGH

&RQWLQX LGDGH �GR �23 �GH ����� �D �����
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$V�JHVW}HV� VXEVHT�HQWHV� WDPEpP�PRVWUDP�XP�GHVHQKR�JUiILFR�VHPHOKDQWH�
QD�TXHVWmR�GD�FRQWLQXLGDGH��FRPR�QRV�PRVWUDP�RV�RXWURV�GRLV�JUiILFRV�VHJXLQWHV�

*UiILFRV���H���

2V� FDVRV� GH� GHVFRQWLQXLGDGH� GD�JHVWmR������± �����SDUD� D�JHVWmR������±
�����HVWmR�HP�XP�SHUFHQWXDO�PXLWR�VXSHULRU�DRV�FDVRV�DQDOLVDGRV�QD�JHVWmR�DQWHULRU��$�
SRUFHQWDJHP�GH�����GH�GHVFRQWLQXLGDGH�SRGH�UHIOHWLU�XP�WRWDO�GHVLQWHUHVVH�GRV�SDUWLGRV�
TXH�DVVXPLUDP�HP������HP�GDU�SURVVHJXLPHQWR�D�SUiWLFDV�SDUWLFLSDWLYDV�DLQGD�PDLV�VH�
VDEHQGR� TXH�� HQWUH� HVVHV� FDVRV�� H[LVWHP�FDVRV� GH� UHHOHLomR�� RX� VHMD�� R�SUySULR�SDUWLGR�
TXH� LPSOHPHQWRX�R�23�QmR� WHYH� LQWHUHVVH� HP�PDQWr�OR�QD�JHVWmR�SRVWHULRU�� �7DPEpP�
GHQWUR� GDV� FRQWLQXLGDGHV�� RV� SDUWLGRV� UHHOHLWRV� GHWLYHUDP� D� PDLRU� SRUFHQWDJHP� GD�
LQLFLDWLYD�GH�VH�PDQWHU�RV�23¶V�QRV�PXQLFtSLRV�± �������� TXH��RV�QRYRV�SDUWLGRV�TXH�
DVVXPLUDP�HP������± DSHQDV�������GRV�FDVRV��$�PHVPD�GLQkPLFD� Mi�REVHUYDGD�QRV�
GRLV� JUiILFRV� DQWHULRUHV� WDPEpP� SRGH� VHU� REVHUYDGD� QR� ~OWLPR� JUiILFR�� QR� TXDO� D�
FRQWLQXLGDGH� SHOR�PHVPR� SDUWLGR� RX� RSomR� SHOD� GHVFRQWLQXLGDGH� VRPDP� XP� WRWDO� GH�
�������GRV�FDVRV��2V�GDGRV��DLQGD�TXH�LQFLSLHQWHV��FRPHoDP�D�DSRQWDU�SDUD�D�WHQGrQFLD�
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DR� PRQyORJR� GR� DWRU� SROtWLFR� GHQWUR� GHVWH� DWR���� RX� VHMD�� D� LPSRUWkQFLD� GH� XP� GDGR�
JRYHUQR� SDUD� D� FRQWLQXLGDGH� GDV� H[SHULrQFLDV� HP� FRQVRQkQFLD� FRP� RV� DVSHFWRV� GH�
FRQWUROH�JRYHUQDPHQWDO� Mi�SRVWRV�QR�DWR�GD�GLIXVmR�H�TXH�SHUGXUDP�SHOD�FRQWLQXLGDGH��
TXDLV� VHMDP�� DTXHOHV� GH� RUGHP� SROtWLFD� �YRQWDGH��� WHFQROyJLFDV� �FDSDFLGDGH� GH�
HPSUHHQGHU��H�REMHWLYDV��VLWXDomR�ILQDQFHLUD���H[SOLFLWDQGR��DVVLP��FODURV�OLPLWHV�TXH�RV�
23¶V�FRPHoDP�D�GHOLQHDU�SDUD�D�SDUWLFLSDomR�SRSXODU�

2XWUR� DVSHFWR� TXH� GHYH� VHU� VDOLHQWDGR� DLQGD�� QR� SDSHO� GR� DWRU� SROtWLFR�� p�
DLQGD�D�SUHGRPLQkQFLD�GD�FRQWLQXLGDGH�GRV�FDVRV�SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV��FRPR��
PRVWUD� R JUiILFR� DEDL[R�� IHLWR� D� SDUWLU� GD� REVHUYDomR� GD� JHVWmR� ����� ± ����� SDUD� D�
JHVWmR������� ������ �
*UiILFR����3HUFHQWXDO�GH�FDVRV�GH�FRQWLQXLGDGH�GH�23¶V�SHOR�PHVPR�SDUWLGR�SRU�OHJHQGD�SDUWLGiULD

59,65%

5,26%

10,53%
10,53%

10,53%

1,75% 1,75%�����������������������������������������

37 30'% 36'% 3'7 36% 39 33%3DUWLGRV

�� 5HVVDOWDPRV�TXH�QmR�HVWDPRV�DTXL�WUDWDQGR�GH�QHQKXP�FDVR�HP�HVSHFLDO��(VWDPRV�OHYDQGR�HP�FRQWD�R�F{PSXWR�JHUDO��� 2SWDPRV�SRU�DQDOLVDU�D�FRQWLQXLGDGH�SRU�SDUWLGR�VRPHQWH�D�SDUWLU�GHVVDV�GXDV�JHVW}HV�SHOR�IDWR�GH�TXH�DV�GXDV�SULPHLUDV��EDVLFDPHQWH��Vy�FRQWDP�FRP�D�SUHVHQoD�GR�37�



3DUWH�,,�± &DStWXOR���������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�SDUD�'RLV�$WRUHV́ �

���

$LQGD� TXH� RV� Q~PHURV� GH� H[SHULrQFLDV� LPSODQWDGDV� SHOR� 37� VHMDP�
YHUWLJLQRVDPHQWH� PDLRUHV�� UHODWLYL]DPRV�� DTXL�� RV� Q~PHURV� HQWUH� RV� SDUWLGRV� H�� DLQGD�
VLP�� REWLYHPRV� TXH�PDLV� GD�PHWDGH� GRV� FDVRV� GH� FRQWLQXLGDGH� GRV� 23¶V� HQWUH� HVVDV�
GXDV�JHVW}HV�DLQGD�p�SRU�SDUWH�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��(VVH�GDGR�YHP�FRUURERUDU
D�DWXDomR�GHVVH�SDUWLGR�QD�QRVVD�FHQD�SDUWLFLSDWLYD�
E��2V�$WRUHV�GD�6RFLHGDGH�&LYLO�

$�TXHVWmR� GD� LQWHUDomR� GRV� DWRUHV�� QHVWH� SRQWR�� SDUHFH� DJRUD� VH� GLVWDQFLDU�
DLQGD�PDLV��6H��QR�SULPHLUR�SRQWR�± D�LQRYDomR � WtQKDPRV�XPD�VLQHUJLD�H[SOtFLWD�HQWUH�
RV� QRVVR� DWRUHV�� H� Mi� QR� VHJXQGR�PRPHQWR� ± D�GLIXVmR ± XP� DIURX[DPHQWR� GRV� VHXV�
ODoRV�� YLVWR�D�FRUULGD�HOHLWRUDO�SURYRFDGD�SHODV�SULPHLUDV�H[SHULrQFLDV�H[LWRVDV��D�SDUWLU�
GH� DOJXQV� DWRUHV� SROtWLFRV� TXH� LQVLVWHP� HP�PDQWHUHP� WUDGLFLRQDLV� IRUPDV� GH� DWXDomR�
SROtWLFD��QR�WHUFHLUR�DWR�± D�FRQWLQXLGDGH�± SDUHFH�TXH�HVVHV�ODoRV�VH�HQFRQWUDP�DLQGD�
PDLV� WrQXHV�� 2� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� GR� RUoDPHQWR� SDUWLFLSDWLYR� SDUHFH�
GHSHQGHU�PXLWR�GH�XPD�UHDO�YRQWDGH�SROtWLFD�� SRU�SDUWH�GR�QRVVR�DWRU�SROtWLFR�

2� DVSHFWR� GR� DWRU� VRFLDO�� QHVVH� PRPHQWR�� QRV� OHYD� D�PXLWDV� UHIOH[}HV�� e�
LQHJiYHO� D� IRUoD� GHVVH� DWRU� SDUD� R� SURVVHJXLPHQWR� GDV� H[SHULrQFLDV�� 3RUpP�� H[LVWHP�
FDVRV�RQGH�D�WUDGLomR�DVVRFLDWLYD�p�IRUWH�H�QmR�Ki�FRQWLQXLGDGH�GD�H[SHULrQFLD�± FRPR�p�
R�FDVR�GH�-RmR�0RQOHYDGH�H�7LPyWHR��DPEDV�FLGDGHV�PLQHLUDV�± RQGH�R�SDUWLGR�TXH�D
LPSOHPHQWRX� QmR� YHQFH� DV� HOHLo}HV� SRVWHULRUHV�� e� Dt� TXH� WHPRV� TXH� HQWUDU� QDV�
�� 0XLWR�GHVVH�DVSHFWR�SRGHPRV�YHU�SUHVHQWH�HP�DOJXQV�H[HPSORV��FRPR�IRL�R�FDVR�GR�2UoDPHQWR�3DUWLFLSDWLYR�GR�(VWDGR�GR�5LR�JUDQGH�GR�6XO�LPSODQWDGR�SHOR�37��FRP�D�JHVWmR�GH�2OtYLR�'XWUD��$OpP�GR�FRPSRQHQWH�GH�HVFDOD��TXH� FHUWDPHQWH� GLILFXOWRX� D� HVWDELOL]DomR�GD� H[SHULrQFLD�� IRL� FODUD�D�SRVLomR�GR�SDUWLGR�TXH�YHQFHX�DV�HOHLo}HV�SRVWHULRUHV� �R� 36'%�� FRP� *HUPDQR� 5LJRWWR�� HP� QmR� TXHUHU� FRQWLQXDU� D� H[SHULrQFLD�� DSHVDU� GH� XP� IRUWH�DVVRFLDWLYLVPR�FLYLO�FDUDFWHUtVWLFR�QR�HVWDGR�
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HVSHFLILFLGDGHV�GRV�FDVRV��SDUD�TXH�KDMD�XPD�DERUGDJHP�PDLV�TXDOLWDWLYD�TXH�H[SOLTXH�
DOJXQV�IDWRV�

$� UHVSHLWR� GD� DWXDomR� GHVVHV� DWRUHV� VRFLDLV�� XP� SRQWR� TXH� SDUHFH�
H[WUHPDPHQWH�FRQWXQGHQWH�GH�VH�REVHUYDU�DJRUD��QHVWH�WHUFHLUR�PRPHQWR��p�HVVD�DQiOLVH�
TXDOLWDWLYD� GRV� DWRUHV� VRFLDLV�� 3DVVDU� SRU� XPD� DERUGDJHP� PDLV� TXDOLWDWLYD� GR�
DVVRFLDWLYLVPR� FLYLO� WDOYH]� IRVVH� XPD� VDtGD� SDUD� XPD� H[SOLFDomR� GD� GHVFRQWLQXLGDGH��
SHOR� ODGR� GR� DWRU� VRFLDO�� 8P�PXQLFtSLR� SRGH� WHU� XPD� DOWD� RUJDQL]DomR� GD� VRFLHGDGH�
FLYLO��PDV� HVVD� RUJDQL]DomR� VHU� FRPSRVWD� SRU� XPD�PDLRULD� GH� DVVRFLDo}HV� TXH� QmR� VH�
LQWHUHVVDP�GLUHWDPHQWH�SHOD�SDUWLFLSDomR�SROtWLFD��2X�HQWmR�SRU�DVVRFLDo}HV�GLWDV�PDLV�
³WUDGLFLRQDOLVWDV´�H�TXH�SUHIHUHP�RSHUDU�HP�XPD�RXWUD�OyJLFD�VXD�LQWHUIDFH�FRP�R�SRGHU�
S~EOLFR�± D�OyJLFD�GR�FOLHQWHOLVPR�H�GD�SHVVRDOLGDGH��2X�DWp�PHVPR�LQFRUUHU�QR�ULVFR�GH�
VH�FDSWDU�DVVRFLDo}HV�Mi�LQDWLYDV��SRUpP�DLQGD�FRQVWDQWHV�HP�OLVWDV�IRUQHFLGDV�SRU�yUJmRV�
S~EOLFRV� RX� HQWLGDGHV� TXH� FRQJUHJDP�DVVRFLDo}HV�� TXDQGR� GH� SHVTXLVDV� TXDQWLWDWLYDV��
1HVWD� OLQKD� GH� SHQVDPHQWR� VREUH� DV� GLIHUHQWHV� TXDOLILFDo}HV� GD� VRFLHGDGH� FLYLO��
SRGHPRV� YHULILFDU� D� SRVLomR� GH� +RXW]DJHU�� *XU]D� /DYDOOH� H $FKDU\D� �������� SDUD� RV�
TXDLV ³������DWRUHV�GD�VRFLHGDGH�FLYLO�WrP�GLIHUHQWHV�FDSDFLGDGHV�GH�DomR�H��SRUWDQWR��GH�
DOFDQoDU�D�DSURYHLWDU�DV�RSRUWXQLGDGHV� FULDGDV�SHODV�QRYDV� LQVWLWXLo}HV´� /RJR�� SDUD�
HVVHV�DXWRUHV��R�IDWR�GH�H[LVWLU�XPD�LQVWkQFLD�SDUWLFLSDWLYD�QR�ORFDO�QmR�VXJHUH�TXH�WRGDV�
DV� RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO� LUmR� SDUWLFLSDU� GH� IRUPD� KRPRJrQHD�� SRLV� HODV�
SUySULDV�QmR�VmR�KRPRJHQHL]iYHLV��

(P�SHVTXLVD� UHFHQWH�� UHDOL]DGD�QR�DQR�GH������� VREUH�R�DVVRFLDWLYLVPR�QR�
(VWDGR�GH�0LQDV�*HUDLV��R�3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD�GD�8)0*��SHOD�VHOHomR�GH�
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DOJXPDV� FLGDGHV� FRP� FDUDFWHUtVWLFDV� GLYHUVDV� QR�(VWDGR�� FRQVHJXLX� OHYDQWDU� RV� GDGRV��
SUHVHQWHV�QD�WDEHOD�DEDL[R��VREUH�R�DVVRFLDWLYLVPR�QHVVDV�FLGDGHV�PLQHLUDV���

*UiILFR���

(VVD WDEHOD�UHDOPHQWH�UHYHOD�TXH��QDV�FLGDGHV�RQGH�REWLYHPRV�H[SHULrQFLDV�
GH�r[LWR�QR�GHVHQURODU�GR�SURFHVVR�GH�FRQVWUXomR�GRV�23¶V��UHDOPHQWH�WHPRV�QtYHLV�PDLV�
HOHYDGRV� GH� DVVRFLDWLYLVPR�� FRPR� p� R� FDVR� GH� ,SDWLQJD�� 7LPyWHR�� -RmR�0RQOHYDGH� H�
&DUDWLQJD��FRP��D�PDUFDQWH�H[FHomR�GH�%HOR�+RUL]RQWH�TXH�DSUHVHQWD�R�QtYHO�PDLV�EDL[R�
GH�DVVRFLDWLYLVPR�PXLWR�HPERUD�VXD�H[SHULrQFLD�GH����DQRV�GH�RUoDPHQWR�SDUWLFLSDWLYR��
�� 'HYLGR�j�LPHQVD�GLILFXOGDGH�GH�VH�REWHUHP�GDGRV�VREUH�DVVRFLDWLYLVPR�QR�%UDVLO��YLVWR�D�LQFRPSOHWXGH�GDV�OLVWDJHQV��D�LQIRUPDOLGDGH�GH�DOJXPDV�RUJDQL]Do}HV�DWLYDV�H�DWp�PHVPR�D�LQDWLYLGDGH�GH�DOJXPDV�RUJDQL]Do}HV�IRUPDLV��RV�GDGRV�REWLGRV�SHOR�3URMHWR�'HPRFUDFLD�3DUWLFLSDWLYD�UHVXOWDP�GH�XPD�IXVmR�GH�OLVWDV�REWLGDV�HP�FDUWyULRV�GH�UHJLVWUR�GH�SHVVRD�MXUtGLFD��FkPDUDV�PXQLFLSDLV��SUHIHLWXUDV��VHFUHWDULDV�PXQLFLSDLV�H�FHQWURV�FRPXQLWiULRV�
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(QWUHWDQWR�� FRP�R� LQWXLWR� GH� QRV� DIDVWDU� GH� XPD� SRVVtYHO�KRPRJHQHL]DomR�
GDV� DVVRFLDo}HV� FLYLV� H� GH� VXD� DWXDomR�� EXVFDPRV� GHVDJUHJDU� HVVHV� GDGRV�� VHSDUDQGR�
DTXHODV� DVVRFLDo}HV� TXH� VH� JHUDOPHQWH� VH� HQFRQWUDP� GH� IRUPD� JHQHUDOL]DGD� HQWUH� R�
S~EOLFR� SDUWLFLSDQWH� GRV� 23¶V�� DV� DVVRFLDo}HV� FRPXQLWiULDV�� YLVWR� D� FRQVRQkQFLD� GRV�
VHXV� REMHWLYRV� FRP� RV� REMHWRV� GDV� GHOLEHUDo}HV� GRV� 23¶V���� $VVLP�� REWLYHPRV� XP�
JUiILFR�EDVWDQWH�GLIHUHQFLDGR�GR�SULPHLUR�

*UiILFR����

(VVD�RXWUD�WDEHOD��TXH�PRVWUD�DV�DVVRFLDo}HV�PDLV�SURSHQVDV�D�DWXDU�GHQWUR�
GRV� 23¶V�� UHYHOD� TXH� FLGDGHV� TXH� DSUHVHQWDUDP� QtYHLV� HOHYDGRV� GH� DVVRFLDWLYLVPR�
FRPXQLWiULR� VmR� DV� FLGDGHV� TXH� QXQFD� H[SHULPHQWDUDP� QHQKXP� WLSR� GH� SDUWLFLSDomR�
�� $V� DQiOLVHV� GR� FDVR� GH� 3RUWR�$OHJUH�� SRUpP�� VH� SULYLOHJLDUDP�� QHVVH� VHQWLGR�� GD� FRQVRQkQFLD� GH� XP�DVVRFLDWLYLVPR� JHQHUDOL]DGR� IRUWH� FRP� XP�� WDPEpP� IRUWH�� DVVRFLDWLYLVPR� FRPXQLWiULR�� &RPR�GLDJQRVWLFRX�6LOYD��������SRGH�VH�REVHUYDU�HP�3RUWR�$OHJUH�D�H[LVWrQFLD�GH�XP�WHFLGR�DVVRFLDWLYR�QR�TXDO� GHVWDFDP�VH� DV� HVWUXWXUDV� DVVRFLDWLYDV� FRPXQLWiULDV��6LOYD�� �����������$�8$03$� p� XP�ERP�H[HPSOR� GHVVD� IRUoD� GH� DVVRFLDo}HV� GH� PRUDGRUHV�� 'HVVD� IRUPD�� DV� GLVWRUo}HV� GH� VH� DQDOLVDU�LQGLVWLQWDPHQWH�R�DVVRFLDWLYLVPR�QHVVD�FLGDGH�SRGHP�QmR�WHU�VLGR�PXLWR�JUDQGHV�
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SRSXODU�QR�RUoDPHQWR�S~EOLFR��TXH�p�R�FDVR�GH�%DUEDFHQD��'LYLQySROLV�H�6HWH�/DJRDV��
RX�TXH� WLYHUDP�XPD�H[SHULrQFLD�SRXFR�H[SUHVVLYD�TXH�QmR�UHVLVWLX�D�XPD�PXGDQoD�GH�
JHVWmR�� FRPR� HP� *RYHUQDGRU� 9DODGDUHV�� $VVLP� FRPR�� QRV� FDVRV� FLWDGRV� GH�
GHVFRQWLQXLGDGH� ± -RmR� 0RQOHYDGH� H� 7LPyWHR� ± RV� QtYHLV� GH� DWRUHV� VRFLDLV� FRP�
LQWHUHVVH� GH� SDUWLFLSDomR� H� FRQWLQXLGDGH� GRV� 23¶V� DSUHVHQWDP� QtYHLV� PDLV� EDL[RV� VH�
FRPSDUDGRV� jV� GHPDLV� IRUPDV� GH� DVVRFLDomR� QHVVHV� PXQLFtSLRV�� 'HVVD� IRUPD�� D�
QHFHVVLGDGH�GH�VH�H[WUDSRODU�RV�OLPLWHV�GDV�DQiOLVHV�TXDQWLWDWLYDV�VREUH�R�DVVRFLDWLYLVPR�
SDUD� VH� LQFRUSRUDU� TXHVW}HV�TXDOLWDWLYDV� VH� ID]� HYLGHQWH��SRLV� TXHVW}HV� FRPR�PRGR�GH�
DomR�� LQWHUDomR�� FRQWH[WR� H� KLVWyULD� WRUQDP�VH� RV� GLIHUHQFLDLV� HQWUH� DV� DVVRFLDo}HV� GD�
VRFLHGDGH� FLYLO� SDUD� D� SDUWLFLSDomR� QRV� RUoDPHQWRV� SDUWLFLSDWLYRV� H� FRQVHT�HQWHPHQWH�
SDUD�R�HVWDEHOHFLPHQWR�GR�GLiORJR�FRP�R�DWRU�SROtWLFR�

������� (StORJR
(P�PHLR�j�GDQoD�GRV�DWRUHV�HP�FHQD��D�SHoD�SDUWLFLSDWLYD�TXH�DFDEDPRV�GH�

DSUHVHQWDU�� WHQWRX� FRPSUHHQGHU� D� GLQkPLFD� GRV� VHXV� SURWDJRQLVWDV�� 1mR� REVWDQWH� D�
H[LVWrQFLD� GH� XPD� GLYHUVLGDGH� EHP�VLJQLILFDWLYD�GH� H[SHULrQFLDV�� D� SDUWLU� GH�XP�ROKDU�
JHUDO�R�SUHVVXSRVWR�SULQFLSDO�p�GH�TXH�H[LVWH�XPD�GLQkPLFD�GLIHUHQFLDGD�GH�DWXDomR�GRV�
DWRUHV� HP� FDGD�PRPHQWR� GD� HYROXomR� GD� FHQD� VHQGR� TXH� SULPHLUDPHQWH� REVHUYRX�VH�
XPD� JUDQGH� VLQHUJLD� HQWUH� RV� DWRUHV� HP� MRJR�� QR� VHJXQGR� PRPHQWR�� HVVD� VLQHUJLD�
WRUQRX�VH�PDLV�IURX[D�H�HP�XP�WHUFHLUR�PRPHQWR�HOD�SDVVD�D�VHU�DLQGD�PDLV�WrQXH� YLVWR�
D�WHQGrQFLD�DR�PRQyORJR�GR�DWRU�SROtWLFR�

2�PRPHQWR�GD�LQRYDomR IRL�REVHUYDGR�DWUDYpV�GH�DQiOLVHV�Mi�UHDOL]DGDV�SRU�
RXWURV� DXWRUHV�� $� RSomR� SRU� HVVD� IRUPD� IRL� HP� IXQomR� GD� H[LVWrQFLD� GH� YLV}HV� Mi�
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FRQVDJUDGDV�QD�OLWHUDWXUD�H�WLGDV�FRPR�UHIHUrQFLD�SDUD�YiULRV�HVWXGRV��6HQGR�DVVLP��VHULD�
EDVWDQWH� LPSURGXWLYR� WHQWDU� UHGHVHQKDU� XPD� RXWUD� DQiOLVH� RX�� FRPR� QR� GLWR� SRSXODU��
³UHLQYHQWDU� D� URGD´�� 0HVPR� SRUTXH�� QHVWH� WUDEDOKR� FRQFRUGDPRV� LQWHLUDPHQWH� FRP��
HVWDV��YLV}HV�Mi�FRQVDJUDGDV��(QWmR��RSWDPRV�SRU�VXVWHQWDU�TXH�R�PRPHQWR�GD�LQRYDomR�
IRL� PDUFDGR� SRU� XPD� IRUWH� VLQHUJLD� HQWUH� DWRUHV� SROtWLFRV� H� DWRUHV� GD� VRFLHGDGH� FLYLO��
SHOR�PHQRV�QR�TXH�GL]�UHVSHLWR�jV�GXDV�H[SHULrQFLDV�PDLV�EHP�VXFHGLGDV�GR�PRPHQWR��
3RUWR�$OHJUH�H� ,SDWLQJD��2V�DWRUHV�SROtWLFRV�FRP�GHVWDTXH DWUDYpV�GD�SURHPLQrQFLD�GR�
3DUWLGR� GRV� 7UDEDOKDGRUHV� H� SHOD� SUHGLVSRVLomR� GRV� JHVWRUHV� HOHLWRV�� H� RV� DWRUHV� GD�
6RFLHGDGH� &LYLO� SHOD� IRUWH� KLVWyULD� GH� SDUWLFLSDomR� H� DWLYLVPR� SROtWLFR� H� VHX�
HQYROYLPHQWR�DQWHULRU�FRP�R�37�

$�GLIXVmR IRL�DQDOLVDGD�D�SDUWLU�GH�GDGRV�JHUDGRV�HP�XPD�SHVTXLVD�SUpYLD�
HP�FRQIOXrQFLD�FRP�D�RSLQLmR�GH�DOJXQV�DXWRUHV�VREUH�R�WHPD��2�PRPHQWR�GD�GLIXVmR�
DSUHVHQWRX�VH� FRPR� R� PDLV� WRUWXRVR� SDUD� VH� UHDOL]DU� LQIHUrQFLDV�� $� TXHVWmR� TXH� VH�
FRORFD�GRV�UHDLV�REMHWLYRV�GDV�H[SHULrQFLDV�VXUJLGDV�D�SDUWLU�GR�r[LWR�GRV�SULPHLURV�23¶V�
SRGH� WRUQDU� D� LGHQWLILFDomR� GR� SDSHO� GRV� DWRUHV� EDVWDQWH� FRQIXVD�� (QWUHWDQWR�� GDGRV� H�
SHUFHSo}HV� DSUHHQGLGRV� DR� ORQJR� GR� HVWXGR� QRV� OHYDUDP� D� FUHU� TXH� R� DWRU� SROtWLFR�
FRPHoRX� D� TXHUHU� VH� GHVYLQFXODU� GR� GLiORJR� FRP� R� DWRU� VRFLDO� GH� GXDV� IRUPDV�� XPD�
LQYROXQWDULDPHQWH�H�RXWUD�PRYLGD�SRU�LQWHUHVVHV��,QYROXQWDULDPHQWH��VH�H[LVWH�XPD�UHDO�
YRQWDGH� GH� VH� SURPRYHU� D� SDUWLFLSDomR� SROtWLFD� QR� RUoDPHQWR� S~EOLFR� PDV�� HP�
FRQWUDSDUWLGD�� RV� DWRUHV� VRFLDLV� QmR� HVWmR� VH� PRELOL]DQGR� SDUD� D SDUWLFLSDomR� HIHWLYD�
ID]HQGR�FRP�TXH�R�DWRU�SROtWLFR�WRPH��LVRODGDPHQWH��D�FRQGXomR�GR�SURFHVVR���0RYLGD�
SRU�LQWHUHVVHV��VH�D�H[SHULrQFLD�p�SURPRYLGD�DSHQDV�FRP�LQWXLWR�HOHLWRUDO�

-i� R� DVSHFWR� GD FRQWLQXLGDGH� SDUHFH� GLVWDQFLDU� DLQGD�PDLV� RV� GRLV� DWRUHV�
GHYLGR� D� GRLV� IDWRUHV� LPSRUWDQWHV�� DVVLPHWULD� LQIRUPDFLRQDO�� FDSDFLGDGH� ILQDQFHLUD� H�
DGPLQLVWUDWLYD�H��R�PDLV�LPSRUWDQWH��YRQWDGH�SROtWLFD��
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7HQWRX�VH�� QHVWH� FDStWXOR�� WUDoDU� XP� SURFHVVR� SDUD� R� GHVHQYROYLPHQWR� GRV�
RUoDPHQWRV�SDUWLFLSDWLYRV�H� LGHQWLILFDU�D�GLQkPLFD�GRV�GRLV�DWRUHV�HQYROYLGRV�HP�FDGD�
XPD� GDV� HWDSDV� LGHQWLILFDGDV��1R� HQWDQWR�� QmR� VH� OHYDQGR� HP� FRQWD� SHFXOLDULGDGHV� GH�
FDGD�FDVR�HP�VL��2�FDStWXOR�VHJXLQWH�LUi�EXVFDU�XPD�LOXVWUDomR�GH�DOJXQV�GRV�DUJXPHQWRV�
DWp�HQWmR�OHYDQWDGRV��
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��± 'XDV�3HoDV�([HPSOLILFDWLYDV��2V�&DVRV�GH�,SDWLQJD�H�7LPyWHR
7HQWDQGR� VDLU� GR� FDUiWHU� YLVmR� ³JHUDO´� TXH�� DWp� HQWmR�� WRPDPRV� SDUD�

DSUHVHQWDU�D�DUJXPHQWDomR�GD�LQVHUomR�H�GR�SDSHO�GRV�DWRUHV�QR�SURFHVVR�GH�FRQVWLWXLomR�
GDV� LQVWLWXLo}HV� SDUWLFLSDWLYDV� GRV� 23¶V�� QRV� VHXV� WUrV� SLODUHV� GH� VXVWHQWDomR�� TXDLV�
VHMDP�� D� LQRYDomR�� D� GLIXVmR� H� D FRQWLQXLGDGH�� LUHPRV� SURSRU�� DJRUD�� XPD� DQiOLVH� GH�
FDVRV�PDLV�HVSHFtILFRV�HQTXDQWR�SHoDV�TXH�FRPS}HP�R�SURFHVVR��

2V� FDVRV� HVFROKLGRV� SDUD� VHUHP� DQDOLVDGRV� LVRODGDPHQWH� H�� HP� VHJXLGD��
FRPSDUDWLYDPHQWH�� IRUDP� RV� PXQLFtSLRV� PLQHLURV� GH� ,SDWLQJD� H� 7LPyWHR�� $� HVFROKD�
GHVWDV�GXDV� FLGDGHV�SDUD� VH� DYDOLDU� FRPSDUDWLYDPHQWH� VH�GHX�SHOR� IDWR�GD� VHPHOKDQoD�
KLVWyULFD� H� SROtWLFD� HQWUH� HODV�� R�TXH�SHUPLWH��GH� IDWR�� XPD�FRPSDUDomR�SODXVtYHO�� VHP�
LQFRUUHU� QRV� ULVFRV� GH� XPD� GLVWRUomR� SURGX]LGD� SRU� FRQWUDVWHV� PXLWR� JUDQGHV� TXH�
SRGHULDP� JHUDU� LQFRPSDUDELOLGDGH� DQDOtWLFD�� 2XWUR� IDWRU� LPSRUWDQWH� IRL� TXH� DPEDV� DV�
H[SHULrQFLDV�WURX[HUDP�HOHPHQWRV�EHP�HOXFLGDWLYRV�GRV�WUrV�PRPHQWRV�TXH�GHOLPLWDPRV�
SDUD� QRVVD� DQiOLVH�� 6HQGR� DVVLP�� ,SDWLQJD� FRQWHPSOD� R� FDVR� FOiVVLFR� GD� LQRYDomR�
GHPRFUiWLFD�� FRPR� WDPEpP� GD� FRQWLQXLGDGH�� 7LPyWHR� Mi� LOXVWUD� PDLV� R� PRPHQWR� GD�
GLIXVmR�

$� DQiOLVH� GR� FDVR� GH� ,SDWLQJD� VHUi� EDOL]DGD� SRU� SHVTXLVDV� GH� FDPSR��
OHYDQWDPHQWR�GH�GDGRV�H�GRFXPHQWRV�� UHDOL]DGRV�QR�DQR�GH�������DWUDYpV�GD�3HVTXLVD�
³23� %UDVLO´� GR� 3URMHWR� 'HPRFUDFLD� 3DUWLFLSDWLYD� GD� 8)0*�� $� DQiOLVH� GR� FDVR� GH�
7LPyWHR� EDVHLD�VH� HP� H[SHULrQFLDV� GH� XPD� SHVTXLVD� GH� FDPSR�� UHDOL]DGD� QR� DQR� GH�
������FRRUGHQDGD�SHOD�2QJ�&LGDGH��GH�3RUWR�$OHJUH��H�SHOD�8)5*6�H�UHDOL]DGD�DWUDYpV�
GH� UHFXUVRV�GR�%DQFR�0XQGLDO�� ��SHOD�DQiOLVH�GH� VHXV�GDGRV�H�GR�GLVFXUVR�GRV�DWRUHV�
SROtWLFRV�H�GD�VRFLHGDGH�FLYLO�HQWUHYLVWDGRV��$�PHWRGRORJLD�HPSUHJDGD�QHVVH�PRPHQWR��
�� $JUDGHoR�D�*LDQSDROR�%DLRFFKL�H�0DUFHOR�.XQUDWK�6LOYD�D�RSRUWXQLGDGH�GH�WUDEDOKDU�QHVVD�SHVTXLVD�H�D�GLVSRQLELOL]DomR�GRV�GDGRV�H�HQWUHYLVWDV�SDUD�VHUHP�XWLOL]DGRV�QHVVH�WUDEDOKR�
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HQWmR�� IRL� D� DQiOLVH� GH� GDGRV� VHFXQGiULRV� H�� WDPEpP�� D� HQWUHYLVWD� TXDOLWDWLYD� TXH�
SURSRUFLRQRX��SRVWHULRUPHQWH��D�DQiOLVH�GR�GLVFXUVR�GRV�HQWUHYLVWDGRV�

(VWDV� GXDV� SHVTXLVDV�� TXH� EXVFDUDP�FRPSUHHQGHU�� GH� IRUPD� VHPHOKDQWH�� R�
SURFHVVR� GDV� SROtWLFDV�SDUWLFLSDWLYDV� HP�DOJXPDV� FLGDGHV�GR�%UDVLO�� H� DTXL� WRPDUHPRV�
WmR VRPHQWH�GR� LQWHULRU�GH�0LQDV�*HUDLV�� IRUDP�UHDOL]DGDV�DWUDYpV�GR�OHYDQWDPHQWR�GH�
GDGRV� Mi� H[LVWHQWHV� VREUH� DV� GXDV� FLGDGHV�� WDQWR� KLVWyULFRV� TXDQWR� REMHWLYRV�� FRPR�
WDPEpP�HQWUHYLVWDV�HP�SURIXQGLGDGH�UHDOL]DGDV�FRP�DWRUHV�GD�VRFLHGDGH�FLYLO�H�DWRUHV�
SROtWLFRV��

$V� GXDV� FLGDGHV�� DPEDV� VLWXDGDV� QD� UHJLmR� GR� 9DOH� GR� $oR�PLQHLUR�� VmR�
FODUDPHQWH�PDUFDGDV�SHOD�VXD�IRUPDomR�HP�WRUQR�GH�JUDQGHV�XVLQDV�GH�VLGHUXUJLD��(P�
,SDWLQJD�� D�8VLPLQDV�� FRQVLGHUDGD� XPD� GDV�PDLRUHV� XVLQDV� VLGHU~UJLFDV� GR� SDtV� H�� HP�
7LPyWHR�� D�$FHVLWD�� TXH�GHWpP�D�SURGXomR�GR�DoR� LQR[LGiYHO�QR�%UDVLO��$VVLP�VHQGR��
UHSUHVHQWDP�XP�LPSRUWDQWH�Q~FOHR�HFRQ{PLFR�QR�(VWDGR�GH�0LQDV�*HUDLV�H�FRPS}HP�
DTXLOR� TXH� VH� FKDPD� SRU� 5HJLmR�0HWURSROLWDQD� GR�9DOH� GR�$oR�0LQHLUR�� VHQGR� VHXV�
SULQFLSDLV�PXQLFtSLRV��FRQIRUPH�PRVWUD�R�PDSD�DEDL[R�



3DUWH�,,�± &DStWXOR�������������������������������������������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�3DUD�'RLV�$WRUHV´

���

0DSD����5HJLmR�0HWURSROLWDQD�GR�9DOH�GR�$oR�0LQHLUR

(PERUD�YiULRV�RXWURV�PXQLFtSLRV�FRPSRQKDP�D�UHJLmR�GR�9DOH�GR�$oR��RV�
SULQFLSDLV�PXQLFtSLRV�VmR�DTXHOHV�TXH�VH�VLWXDP�QD�5HJLmR�0HWURSROLWDQD��FRP�GHVWDTXH�
SDUD�,SDWLQJD��&RURQHO�)DEULFLDQR�H�7LPyWHR�

3HOR�IDWR�GD�IRUPDomR�LQGXVWULDO��DV�UHODo}HV�GH�WUDEDOKR��GHVGH�R�LQtFLR�GR�
VpFXOR�;;��PDUFDUDP�SURIXQGDPHQWH�RV�PXQLFtSLRV��$PERV�SRVVXHP�KLVWyULD�GH�IRUWH�
VLQGLFDOLVPR�RSHUiULR�H�DWLYLGDGH�GD�VRFLHGDGH�FLYLO��FRPR�WDPEpP�IRUWHV�OLJDo}HV�FRP�
SDUWLGRV� GH� HVTXHUGD�� SULQFLSDOPHQWH� FRP� R� 37�� TXH�� GHVGH� D� VXD� JrQHVH�� HVWHYH�
LQWULQVHFDPHQWH�OLJDGR�DRV�PRYLPHQWRV�VLQGLFDLV�H�WDPEpP�FRP�VHWRUHV�SURJUHVVLVWDV�GD�
,JUHMD�&DWyOLFD��0XLWRV�GRV�SUHIHLWRV�HOHLWRV�QHVVDV�FLGDGHV�GR�37�IRUDP�RSHUiULRV�GDV�
XVLQDV�HP�TXHVWmR�H�OLGHUDQoDV�GRV�UHVSHFWLYRV�VLQGLFDWRV��

$�SDUWLU�GD�GpFDGD�GH�������FRP�D�VHT�rQFLD�GH�SULYDWL]Do}HV�GDV�HVWDWDLV�QR�
%UDVLO��HP�GHFRUUrQFLD�GH�IDWRUHV� WDLV�FRPR�D�JOREDOL]DomR��D�FULVH�GR�(VWDGR�H�D�RQGD�
QHROLEHUDO��R�GHVWLQR�GDV�VLGHU~UJLFDV�GR�9DOH�GR�$oR�IRL�LQHVFDSiYHO��(P������KRXYH�D

)RQWH��ZZZ�LSDWLQJD�PJ�JRY�EU
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SULYDWL]DomR�GD�8VLPLQDV�H�HP������GD�$FHVLWD��(P�GHFRUUrQFLD�GR�IDWR��HOHYDUDP�VH�R�
QtYHO�GR�GHVHPSUHJR�GD�UHJLmR��RV�tQGLFHV�GH�FDUrQFLD�GD�SRSXODomR��RV�GHVQtYHLV�VyFLR�
HFRQ{PLFRV� H� D� TXDOLGDGH� GH� YLGD�� HP� PXLWRV� EDLUURV� RSHUiULRV�� GHVSHQFRX�
YHUWLJLQRVDPHQWH�� (VVH� IDWR� FRQWULEXLX� VREUHPDQHLUD� SDUD� TXH� RV� DWRUHV� GD� VRFLHGDGH�
FLYLO�GD�UHJLmR�GR�9DOH�GR�$oR��GHVGH�R�LQtFLR�GD�IRUPDomR�GRV�PXQLFtSLRV�Mi�IRUWHPHQWH�
PDUFDGRV� SRU� FHUWR� QtYHO� RUJDQL]DFLRQDO�� VH� UHXQLVVHP�� HQWmR�� HP� WRUQR� GH� RXWUDV�
TXHVW}HV�TXH�DJRUD� VH� WRUQDYDP�PDLV�XUJHQWHV��e�QHVVH�FHQiULR�TXH�DV�DVVRFLDo}HV�GH�
EDLUUR��SULQFLSDLV�DJHQWHV� VRFLDLV�GDV� LQVWkQFLDV�GH�SDUWLFLSDomR�QD� WRPDGD�GH�GHFLV}HV�
RUoDPHQWiULDV��JDQKDUDP�UHOHYkQFLD�HP�FRQIOXrQFLD�FRP�D�WHQGrQFLD�TXH�VH�YLD�HPHUJLU�
QR�UHVWR�GR�SDtV�

$V� GXDV� SHoDV� TXH� VH� VHJXHP� EXVFDP�� LVRODGDPHQWH�� HQWHQGHU� R� SURFHVVR�
GRV�RUoDPHQWRV�SDUWLFLSDWLYRV�TXH�VH�GHX�HP�FDGD�XPD�GHQWUR�GRV�PDUFRV�DQWHULRUPHQWH�
ORFDOL]DGRV����(P�XPD�DQiOLVH SRVWHULRU��HQWUHWDQWR�� WHQWDUHPRV�ID]HU�XP�³VDOGR´�HQWUH�
DV� GXDV� FLGDGHV� H� HQWHQGHU� SRUTXH� FLGDGHV� FRP� FDUDFWHUtVWLFDV� WmR� SUy[LPDV�� WDQWR� QR�
FHQiULR�TXDQWR�QD�KLVWyULD�GD�IRUPDomR�GRV�DWRUHV��SURGX]LUDP�SURFHVVRV�GH�SDUWLFLSDomR�
SRSXODU�WmR�GLVWLQWRV��

����� ���3HoD��,SDWLQJD�± ���$QRV�GH�2UoDPHQWR�3DUWLFLSDWLYR
2�GLVWULWR�GH�,SDWLQJD�IRUPRX�VH�HP�XPD�UHJLmR�TXH��D�SULQFtSLR��HUD�JUDQGH�

SURGXWRUD� GR� FDUYmR� YHJHWDO� TXH� DEDVWHFLD� D� VLGHU~UJLFD� %HOJR� 0LQHLUD� ± HP� -RmR�
0RQOHYDGH�� PXQLFtSLR� SUy[LPR� � QR� DQR� GH� ������ WHQGR� FRPR� VHGH� R� PXQLFtSLR� GH�
�� e� LPSRUWDQWH� UHVVDOWDU� TXH� QmR� IDUHPRV�� QR� HQWDQWR�� R� GHVHQYROYLPHQWR� GDV� LQVWkQFLDV� SDUWLFLSDWLYDV�SDVVR� D� SDVVR�� GHWDOKDQGR� RV� SURFHVVRV�� RV� FLFORV� GD� SDUWLFLSDomR� H� QHP� WDPSRXFR� D� GLQkPLFD� GDV�UHXQL}HV��1mR� p� HVVH� R� REMHWLYR� SUHWHQGLGR� SDUD� HVVH� WUDEDOKR��2� TXH� HVWDPRV� TXHUHQGR� H[WUDLU� p� DGLQkPLFD�GRV�DWRUHV�GHQWUR�GR�SURFHVVR�FRPR�XP�WRGR�
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&RURQHO� )DEULFLDQR�� 'HVGH� R� LQtFLR� HQWmR�� WHPRV� XPD� KLVWyULD� PXQLFLSDO� DWUHODGD� DR�
GHVHQYROYLPHQWR�GH�LQG~VWULDV�VLGHU~UJLFDV��SULPHLUDPHQWH�SHOR�DEDVWHFLPHQWR�GD�XVLQD�
GH� -RmR� 0RQOHYDGH� H� SRVWHULRUPHQWH� SHOD� LPSODQWDomR� GH� XPD� XVLQD� SUySULD�� DVVLP�
FRPR�VH�GHX�HP�PXLWRV�PXQLFtSLRV�GR�HQWRUQR�GD�UHJLmR�

)RL� QR� DQR� GH� ������ HQWUHWDQWR�� TXH� KRXYH� D� FRQVROLGDomR� GR� GLVWULWR� GH�
,SDWLQJD�� D� SDUWLU� GD� LPSODQWDomR� GD�8VLQD� ,QWHQGHQWH� &kPDUD� �8VLPLQDV��� UHIOH[R� GR�
DOWR�SRWHQFLDO�GD�UHJLmR�SDUD�D�SURGXomR�GR�DoR�D�SDUWLU�GD�GLVSRQLELOLGDGH�GH�UHFXUVRV�
KtGULFRV� H� FRQVHT�HQWH� DEXQGkQFLD� GH� HQHUJLD� HOpWULFD�� H[LVWrQFLD� GH� ERD� PDOKD�
IHUURYLiULD�H�D�SUR[LPLGDGH�GH�UHVHUYDV�GH�PDWpULDV�SULPDV�± DEXQGkQFLD�GH�PLQpULR�GH�
IHUUR�� EHP�FRPR�GRV�SyORV�FRQVXPLGRUHV�H�GH�RXWURV�Q~FOHRV�GD�VLGHUXUJLD�QR�HVWDGR��
$� LQDXJXUDomR� GD� 8VLPLQDV� VH� GHX�� GH� IDWR�� QR� DQR� GH� ������ $� XVLQD� IRL� IDWRU�
IXQGDPHQWDO� SDUD� DOWHUDU� D� GLQkPLFD� GR� GLVWULWR�� QD� PHGLGD� HP� TXH� KRXYH� XPD�
PRELOL]DomR�PLJUDWyULD� SDUD� VXSULU� D� GHPDQGD� GH�PmR�GH�REUD� QD� UHJLmR�� FRQIRUPH� D�
VHJXLQWH�SDVVDJHP�UHWLUDGD�GR�VLWH�GD�)KRUHPJ���

³&RP� D� FKHJDGD� GD� 8VLPLQDV�� SURIXQGDV� WUDQVIRUPDo}HV� VRFLDLV�RFRUUHUDP� QD� UHJLmR�� 0RYLPHQWRV� PLJUDWyULRV�� HVSHFXODo}HV�LPRELOLiULDV�H�D�FRQVWUXomR��jV�SUHVVDV� �GH�XPD�FLGDGH�SDUD�DEULJDU�D�SRSXODomR�HQYROYLGD�QD�SURGXomR�GH�DoR��&HQWHQDV�GH�WUDEDOKDGRUHV�MDSRQHVHV�IRUDP�µLPSRUWDGRV¶�SDUD�VXSULU�D�FDUrQFLD�GH�PmR �GH�REUD�HVSHFLDOL]DGD�� $� FLGDGH� SODQHMDGD�� WHQGR� FRPR� UHIHUrQFLD� D�VLGHU~UJLFD�H�VXDV�GLYLV}HV�KLHUiUTXLFDV��DRV�SRXFRV�VH�PHVFORX�FRP�D�,SDWLQJD�GRV�FDUYRHLURV��GRV�FRPHUFLDQWHV��GRV�ID]HQGHLURV�ORFDLV�H�GRV� SH}HV� TXH� FRQVWUXtUDP� D� 8VLPLQDV´� �ZZZ�IKRUHPJ�RUJ�EU��DFHVVDGR�HP������
$VVLP��FRPR�GHVHQFDGHDPHQWR�QDWXUDO�GHVVHV�SURFHVVRV�GH�WUDQVIRUPDomR�H�

GHVHQYROYLPHQWR�ORFDO��,SDWLQJD�HPDQFLSRX�VH�GH�&RURQHO�)DEULFLDQR�HP�������,SDWLQJD�
DWXDOPHQWH�p�XP�PXQLFtSLR�GH�PpGLR�SRUWH�QR�(VWDGR�GH�0LQDV�*HUDLV�FRP�PDLV�GH�����

�� )HGHUDomR�GH�+RWpLV��5HVWDXUDQWHV��%DUHV�H�6LPLODUHV�GR�(VWDGR�GH�0LQDV�*HUDLV�
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PLO�KDELWDQWHV�H�FRQVLGHUDGR�XP�GRV�SULQFLSDLV�SyORV�HFRQ{PLFRV�GR�(VWDGR��VXSHUDQGR��
HP�LPSRUWkQFLD��D�VXD�DQWLJD�VHGH�± &RURQHO�)DEULFLDQR�

$�H[HPSOR�GH�RXWUDV�UHJL}HV�LQGXVWULDLV�GR�SDtV�± FRPR�R�$%&�SDXOLVWD�± R�
PRWH� GR� WUDEDOKR� H� R� DSRLR� GR� VLQGLFDOLVPR�� SUHVHQWHV� QD� RULJHP� GR� 3DUWLGR� GRV�
7UDEDOKDGRUHV��WDPEpP�SRGH�VHU�REVHUYDGR�QHVVH�PXQLFtSLR�DWUHODQGR�XP�SRXFR�GD�VXD�
KLVWyULD� j� SUySULD� KLVWyULD� GR� SDUWLGR�� DVVLP� FRPR� REVHUYD� R� 'HSXWDGR� )HGHUDO� -RmR�
0DJQR��37�± 0*���H[�SUHIHLWR�GH�,SDWLQJD�QD�JHVWmR������± �����

³$SHVDU� GH� VXUJLU� HP� 6mR� 3DXOR�� p� SUHFLVR� GL]HU� TXH� R� 37� QDVFHX�IRUWH�HP�RXWURV�OXJDUHV�GR�%UDVLO��D�SDUWLU�GR�PRYLPHQWR�VLQGLFDO��GRV�PHWDO~UJLFRV�� GRV� EDQFiULRV�� GRV� SURIHVVRUHV�� GRV� HVWXGDQWHV�� GRV�PRYLPHQWRV� UHOLJLRVRV� H� SRSXODUHV�� HQILP� GR� HQJDMDPHQWR� GD�VRFLHGDGH�� ������ $� KLVWyULD� GH� FUHVFLPHQWR� GR� 37� QR�9DOH� GR�$oR�� D�UHJLmR PHWDO~UJLFD�PDLV� LPSRUWDQWH�GH�0LQDV�*HUDLV��p�XP�H[HPSOR�EHP� VLJQLILFDWLYR� GD� HYROXomR�TXH� VH�GHX�QHVVHV����DQRV�GH� OXWDV�H�FRQTXLVWDV�� 1D� FRQGLomR� GH� XP� GRV� IXQGDGRUHV� GR� 37� GH� ,SDWLQJD��WHQKR� PLQKD� WUDMHWyULD� SROtWLFD� LQWHLUDPHQWH� LGHQWLILFDGD� FRP� RV�LGHDLV� GR� QRVVR� SDUWLGR�� HP� GHIHVD� GD� GHPRFUDFLD� H� GD� MXVWLoD�VRFLDO´���'HS��-RmR�0DJQR��ZZZ�LQIRUPHV�RUJ�EU�������

(P�VXPD��D�KLVWyULD�GH�,SDWLQJD��FRPR�GLWR�QR�FDStWXOR�DQWHULRU��DEDUFD�SDUWH�
GD�KLVWyULD�GR�SUySULR�37��KDMD�YLVWD�D�IRUPDomR�GD�FLGDGH�HP�WRUQR�GH�XPD�VLGHU~UJLFD�
H�D�VXD�FRQVHT�HQWH�FRPSRVLomR�GH�XP�IRUWH�PRYLPHQWR�RSHUiULR�VLQGLFDO�TXH�WDPEpP�
HVWHYH� QDV� EDVHV� GH� IRUPDomR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� $VVLP�� XPD� WUDGLomR� GH�
DWLYLVPR� SROtWLFR� H� VRFLDO� Mi� HUD� EHP� DSDUHQWH� QR� PXQLFtSLR�� $� YLWyULD� GH� &KLFR�
)HUUDPHQWD� HP� ������ SDUD� D� SUHIHLWXUD� GH� ,SDWLQJD�� XP� H[�PHWDO~UJLFR� H� OLGHUDQoD�
VLQGLFDO��YHLR�FRQILUPDU�HVVD�WHQGrQFLD�DSDUHQWH�

,SDWLQJD� HVWHYH� QR� PRPHQWR� TXH� FKDPDPRV� GH� R� LQtFLR� GR� SURFHVVR� GRV�
23¶V� QR�%UDVLO�� R�PRPHQWR� GD� ,QRYDomR��'HVHQYROYHX�� SRUWDQWR�� XPD� H[SHULrQFLD� GH�
RUoDPHQWR� SDUWLFLSDWLYR� GHVGH� D� JHVWmR� GH� ����� ± ����� DWp� D� JHVWmR� ����� � ������
LJXDODQGR�VH��HP�WHPSR�H�r[LWR��j�H[SHULrQFLD�GD�FDSLWDO�JD~FKD��$�JHVWmR�TXH�LQLFLRX�R�
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23� HP� TXHVWmR� WDPEpP� IRL� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� DWUDYpV� GR� 3UHIHLWR� &KLFR�
)HUUDPHQWD�DVVLP�FRPR�IRL�HVVH�PHVPR�SDUWLGR�TXH�SHUGXURX�GXUDQWH�PDLV�WUrV�JHVW}HV�
VXEVHT�HQWHV��WRWDOL]DQGR����DQRV�GH�JHVWmR�GR�37�H�GH�2UoDPHQWR�3DUWLFLSDWLYR�������D�
������� 2� 23� GH� ,SDWLQJD� GHQRPLQDYD�VH� &20325� ± &RQJUHVVR� 0XQLFLSDO� GH�
3ULRULGDGHV�2UoDPHQWiULDV�± H�R�VHX�GHVHQKR�PXLWR�VH�DVVHPHOKDYD�DR�TXH�D OLWHUDWXUD�
HP�JHUDO�FRQVLGHUD�FRPR�XP�SDGUmR�GH�XP�RUoDPHQWR�SDUWLFLSDWLYR��FRP�VXDV�URGDGDV�
UHJLRQDLV�H�WHPiWLFDV��DV�FDUDYDQDV�GH�SULRULGDGHV�RUoDPHQWiULDV��RV�FLFORV�GHOLEHUDWLYRV�
H� D� SUHVHQoD� GH� GHOHJDGRV� GR� 23�� VHPSUH� QR� DFRPSDQKDPHQWR� H� QD� ILVFDOL]DomR� GR�
SURFHVVR��$�SDUWLFLSDomR�SRSXODU�QR�&20325��GHVGH�R�VHX�LQtFLR��PRVWURX�VH�EDVWDQWH�
H[SUHVVLYD� DSUHVHQWDQGR� QtYHLV� FUHVFHQWHV� GH� SDUWLFLSDomR�� SHOR� PHQRV� DWp� R� DQR� GH�
������$�WDEHOD�DEDL[R��IRUQHFLGD�SHOD�HTXLSH�GR�&20325�j�pSRFD��QRV�IRUQHFH�HVVHV�
GDGRV�
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7DEHOD����3DUWLFLSDomR�QR�&20325

)RQWH��&RRUGHQDomR�&RPSRU� ± GDGRV�GLVSRQtYHLV�DSHQDV�GRV�DQRV�GH������D� ����

2� GHFOtQLR� GD� SDUWLFLSDomR� QR� DQR� GH� ����� p�PRWLYR� GH� GXDV� H[SOLFDo}HV��
XPD�SHORV�DWRUHV�SROtWLFRV�H�RXWUD�SHORV�DWRUHV�VRFLDLV��2V�DWRUHV�SROtWLFRV�DWULEXHP�HVVD�
GUiVWLFD� GLPLQXLomR�DR� IDWR�GH�TXH� DV� FDUrQFLDV�PDLV� HPHUJHQWHV�GD� FLGDGH� Mi�KDYLDP�
VLGR�VROXFLRQDGDV�GXUDQWH�RV����DQRV�GH�23�� ILFDQGR��D�SDUWLU�GH�HQWmR��TXHVW}HV�PDLV�
UHVLGXDLV� TXH� OHYDUDP� DR� GHVLQWHUHVVH� GD� SRSXODomR� SHOD� SDUWLFLSDomR� PDLV� DWLYD��
7HQGHPRV� D� QmR� DFUHGLWDU� QHVVH� DUJXPHQWR�� YLVWR�TXH� ,SDWLQJD� p�XPD�FLGDGH�GH�SRUWH�

&20325 $12 1��3$57,&,3$17(6
�� ���� ���
�� ���� ���
�� ���� ���
�� ���� ���
�� ���� ���
�� ���� ���
�� ���� ���
�� ���� ���
�� ���� ����
��� ���� ����
��� ���� ����
��� ���� ����
��� ���� ����
��� ���� ���
��� ���� D�DFRQWHFHU�HP�MXOKR�����
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PpGLR� FRP PDLV� GH� �������� KDELWDQWHV� FRP� PXLWRV� EDLUURV� UHFHQWHV� H� PRUDGLDV�
LUUHJXODUHV��SURGX]LQGR��DVVLP��PXLWRV�SUREOHPDV�FRQVWDQWHV��SUySULRV�jV�iUHDV�XUEDQDV��
2V� DWRUHV� VRFLDLV� Mi� MXVWLILFDP� HVVH� HVYD]LDPHQWR� DR� IDWR� GH� TXH�� QRV� DQRV� GD� ~OWLPD�
JHVWmR�SHWLVWD�GH�&KLFR�)HUUDPHQWD��D�SUHIHLWXUD�Mi�QmR�YLQKD�FXPSULQGR�PXLWR�DV�REUDV�
SULRUL]DGDV� SHODV� GHOLEHUDo}HV� GR� 23�� SURGX]LQGR� QD� SRSXODomR� R� GHVFUpGLWR� QD�
SDUWLFLSDomR�

$IRUD� RV� HYHQWXDLV� WURSHoRV� QRV� VHXV� ~OWLPRV� DQRV�� R� 2UoDPHQWR�
3DUWLFLSDWLYR� GH� ,SDWLQJD� TXH� IXQFLRQRX� QD� YLJrQFLD� GD� JHVWmR� SHWLVWD� IRL� GLJQR� GH�
UHFRQKHFLPHQWR�SRU�RUJDQLVPRV�QDFLRQDLV�H�LQWHUQDFLRQDLV����FRPR�R�GH�3RUWR�$OHJUH��H�
D�FLGDGH�WRUQRX�VH�XP�H[HPSOR�GH�JHVWmR�PXQLFLSDO�GHPRFUiWLFD����

$� SDUWLU� GH� ����� KRXYH� D� LPSODQWDomR� GH� XP� VLVWHPD� GH SDUWLFLSDomR� QR�
&20325� DWUDYpV� GD� LQWHUQHW�� 1R� HQWDQWR�� LVVR� QmR� UHSUHVHQWRX� D� VXEVWLWXLomR� GDV�
UHXQL}HV�SUHVHQFLDLV��DSHQDV�VXJHULX�PDLV�XP�PHFDQLVPR�GH�DFHVVR�j�SDUWLFLSDomR�

³$V� LQGLFDo}HV� IHLWDV� RQ� OLQH� VmR� UHXQLGDV� jTXHODV� SURSRVWDV�IHLWDV� GH� IRUPD� WUDGLFLRQDO� ± OHYDGDV� SRU� HVFULWR�DR�SUpGLR�GD�SUHIHLWXUD� � H�R�FRQMXQWR�p�SRVWR�HP�GLVFXVVmR�QDV�DVVHPEOpLDV�UHJLRQDLV´ �ZZZ�SROLV�RUJ�EU���
$� SUHIHLWXUD� GLVSRQLELOL]RX� WHUPLQDLV� S~EOLFRV� GH� FRPSXWDGRUHV� SDUD� R�

DFHVVR� j� UHGH� FRPR� XPD� IRUPD� GH� LQFOXVmR� GLJLWDO� SDUD� DFRPSDQKDPHQWR� GR� SURMHWR�
SDVVR�D�SDVVR��³$OpP�GR�PHFDQLVPR�GH�LQGLFDomR�GH�SULRULGDGHV�YLD�LQWHUQHW�p�SRVVtYHO
DFRPSDQKDU� GXUDQWH� HVWH� SHUtRGR� WRGDV� DV� SURSRVWDV� HQFDPLQKDGDV� RQ� OLQH´�
�� )XQGDomR� *HW~OLR� 9DUJDV�� )XQGDomR� )RUG�� %DQFR�0XQGLDO�� 8QLYHUVLGDGH� GH�+DUYDUG� H�*RYHUQR� GR0p[LFR��HQWUH�RXWURV���ZZZ�LSDWLQJD�PJ�JRY�EU DFHVVDGR�HP��������� 2� VXFHVVR� GR� 23� GH� ,SDWLQJD�� SRUpP�� JDQKRX� PXLWR� PHQRV� YLVLELOLGDGH� GD� LPSUHQVD H� GRV�SHVTXLVDGRUHV� SHOR� IDWR� TXH� DFUHGLWR� VHU� R� GR� SRUWH� GD� FLGDGH�� 3RUWR�$OHJUH� p� FRQVLGHUDGD� XPD� GDV�SULQFLSDLV�FDSLWDLV�GR�SDtV��HQTXDQWR�,SDWLQJD�VH�UHVWULQJH�D�XPD�FLGDGH�GH�SRUWH�PpGLR�GR�LQWHULRU�GR�(VWDGR� GH�0LQDV�*HUDLV��PXLWR� HPERUD� SRVVXD�PDLV GH� ����PLO� KDELWDQWHV� H� WHQKD� XPD� LPSRUWkQFLD�HFRQ{PLFD�FRQVLGHUiYHO�SDUD�R�(VWDGR�

http://www.ipatinga.mg.gov.br/
http://www.polis.org.br/
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�ZZZ�SROLV�RUJ�EU���$GHPDLV� GH� VXD� IXQFLRQDOLGDGH�� D�XWLOL]DomR�GD� LQWHUQHW�GHQWUR�GR�
23�WUD]�YLHVHV�GH�GLILFXOGDGHV��VHJXQGR�DQiOLVH�GR�,QVWLWXWR�3ROLV��XPD�2UJDQL]DomR�QmR�
*RYHUQDPHQWDO�GH�6mR�3DXOR�

³������ R� HVFDVVR� Q~PHUR� GH� SRQWRV � GH� DFHVVR� � H� D� LQH[LVWrQFLD� GH�FRPSXWDGRUHV�GLVSRQtYHLV�SDUD�D�IDVH�GH�ILVFDOL]DomR�GD�H[HFXomR�VmR�DV�PDLRUHV�GLILFXOGDGHV�HQIUHQWDGDV�SHOR�SURJUDPD��$�LPSODQWDomR�GH�SRQWRV� GH� DFHVVR� GLVSRQtYHLV� SRU� WRGR� R� DQR�� LQWHJUDGRV� D� XP�SURJUDPD� GH� LQFOXVmR� GLJLWDO�� IRL� SULYLOHJLDGD� QR� SODQHMDPHQWR�RUoDPHQWiULR�SDUD�������PDV�DLQGD�QmR�IRL�LPSOHPHQWDGD�´�� �LGHP�
(VVD�2QJ�VDOLHQWD�WDPEpP�TXH�D�XWLOL]DomR�GH�FRPSXWDGRUHV�QmR�SRGH��VRE�

QHQKXPD� KLSyWHVH�� SUHVFLQGLU� GDV� UHXQL}HV� SUHVHQFLDLV� XPD� YH]� TXH� HVVD� SURGX]� XPD
GLQkPLFD�GLIHUHQFLDGD�H�QmR�SHUPLWH�XPD�GHOLEHUDomR�GH�IDWR�

2�PRPHQWR�GD�LQRYDomR GR�23�GH�,SDWLQJD��HQWmR��SRGH�VHU�FRPSDUDGR�DR�
GH� 3RUWR�$OHJUH� SHODV� FRQGLo}HV� VHPHOKDQWHV� GD� SDUWLFLSDomR� GH� SDUWLGRV� SROtWLFRV� GH�
HVTXHUGD� H� GD� YRQWDGH� SROtWLFD� GRV� JRYHUQRV� ORFDLV� DVVLP� FRPR�SHOD� IRUoD� GRV� DWRUHV�
VRFLDLV� H� SHOR� VHX� r[LWR�� 9HPRV� SRUWDQWR�� R� PHVPR� GHVHQKR� VLQpUJLFR� HQWUH� RV� GRLV�
DWRUHV�

1R�TXH� WDQJH�DR�DVSHFWR�GD�FRQWLQXLGDGH��SRUpP��DSyV����DQRV�GD�JHVWmR�
SHWLVWD��SHUFHEHPRV� LQGtFLRV� VLJQLILFDWLYRV�GH�TXH DWRU�SROtWLFR�GHVVD�QRYD�JHVWmR�YHP�
WHQWDQGR� HPSUHHQGHU� XP� SURWDJRQLVPR� HP� GHWULPHQWR� GR� SRGHU� GR� DWRU� VRFLDO�� $�
H[SHULrQFLD� TXH� IRL� LPSOHPHQWDGD� SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV� � IRL� FRQWLQXDGD�SRU�
HVVH� PHVPR� SDUWLGR� GXUDQWH� VXDV� TXDWUR� JHVW}HV�� � $� RSomR� GHVVH� WLSR� GH� JHVWmR�
SDUWLFLSDWLYD� SHOR� SUHIHLWR� GR� 37� ILFD� FODUD� HQTXDQWR� XPD� YRQWDGH� SROtWLFD� GR� JHVWRU��
6HJXQGR�XPD�UHYLVWD�GH�GLYXOJDomR�GD�SUySULD�SUHIHLWXUD��HP�VHX�~OWLPR�PDQGDWR�������
± �������

³(P� PpGLD�� FHUFD� GH� ���� REUDV� YrP� VHQGR� H[HFXWDGDV�DQXDOPHQWH� SRU� LQGLFDomR� GLUHWD� GD� FRPXQLGDGH�� 1mR� p� SRU�RXWUR�PRWLYR��SRU�VLQDO��TXH�R�SUHIHLWR�WHP�XPD�GHILQLomR�PXLWR�

http://www.polis.org.br/


3DUWH�,,�± &DStWXOR�������������������������������������������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�3DUD�'RLV�$WRUHV´

���

VHJXUD� TXDQGR� GL]� TXH� D� PDLRU� REUD� GR� VHX� JRYHUQR� p� D�SDUWLFLSDomR�SRSXODU´��5HYLVWD�,SDWLQJD��30,��JHVWmR������± ������
1DV� HOHLo}HV� GH� ������ HQWUHWDQWR�� R� SDUWLGR�� FRPR� DFRQWHFHX� HP� 3RUWR�

$OHJUH���� SHUGHX� DV� HOHLo}HV� DSyV� GH]HVVHLV� DQRV� FRQVHFXWLYRV� QR� SRGHU�� $� SDUWLU� GH�
�����D� FLGDGH�YHP�VHQGR�JRYHUQDGD�SHOR�30'%��XP�SDUWLGR�GH� WHQGrQFLD�GH�FHQWUR�
GLUHLWD�� QLWLGDPHQWH� FDWFK�DOO�� H�PHQRV� HQYROYLGR� FRP� DV� RUJDQL]Do}HV� GD� VRFLHGDGH�
FLYLO��SHOR�PHQRV�FRP�DV�RUJDQL]Do}HV�Mi�TXDOLILFDGDV�FRPR�³SDUWLFLSDWLYDV´����

7DPEpP��PXLWR�HPERUD�XP�FHUWR�FHQWULVPR�GH�VHX�SDUWLGR��R�SUHIHLWR�HOHLWR��
6HEDVWLmR� 4XLQWmR�� ID]HQGHLUR� H� SDVWRU� HYDQJpOLFR�� VH� WUDGX] HP� XP� OHJtWLPR�
UHSUHVHQWDQWH� GD� HOLWH� PLQHLUD�� DLQGD� TXH� WHQKD� SDVVDGR� WDPEpP� SHOD� WHQGrQFLD� GH�
FHQWUR�HVTXHUGD�GR�36%��3DUWLGR�6RFLDOLVWD�%UDVLOHLUR���(VVD�DOWHUQkQFLD�GH�SDUWLGRV��R�
HVSHFWUR�LGHROyJLFR�GLIHUHQFLDGR��HYLGHQFLD�R�IDWR�GR�SROtWLFR�QmR�HVWDU�LPEXtGR�HP�XPD�
LGHRORJLD� SROtWLFD� SURSULDPHQWH�� PDV� VLP� QD� DGHTXDomR� GH� LQWHUHVVHV� SHVVRDLV� GH� VH�
FKHJDU�DR�SRGHU��$VVLP�VHQGR��SDUHFH�TXH�HVVH�FDQGLGDWR��HOHLWR�SUHIHLWR�GH�,SDWLQJD�HP�
������ QmR� FDUUHJDYD� FRQVLJR� D� OHJLWLPDomR� GH� EDVHV� SROtWLFDV� OHYDQGR�QRV� D� DFUHGLWDU�
TXH�XPD�GDV�UD]}HV�GD�VXD�YLWyULD�SRGH�UHVLGLU�HP�XP�PRGR�WUDGLFLRQDO�H�SHUVRQDOLVWD�GH�
VH� ID]HU� SROtWLFD�� 'HVWD� IRUPD�� WHPRV� XP� LPSDVVH�� D� SDUWLFLSDomR� SRSXODU� SURS}H� XP�
URPSLPHQWR�FRP�HVVDV�WUDGLFLRQDLV�IRUPDV�GD�SROtWLFD�EUDVLOHLUD�H�D�FRQWLQXLGDGH�GR�23��
�� 2�37�SHUGHX�DV�HOLo}HV�SDUD�D�3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�HP������SDUD�R�336��� 2WWR�.LUFKKHLPHU� LQWURGX]� R� FRQFHLWR� GH� SDUWLGR� ³FDWFK� DOO´�� RX� OLWHUDOPHQWH� ³SHJD� WXGR´�� TXH� IRL� D�WHQGrQFLD�QDWXUDO�GRV�SDUWLGRV�QR�SyV�JXHUUD��RQGH�D�PLOLWkQFLD�H�D�LGHRORJLD�VH�GLOXHP�HP�GHWULPHQWR�GD� IRUPDomR� GD� PiTXLQD� HOHLWRUDO� H� GD� FRPSRVLomR� GR� SDUODPHQWR�� $FRQWHFH�� QD� WHUPLQRORJLD�ROVRQLDQD��XPD�GLPLQXLomR�GRV�LQFHQWLYRV�FROHWLYRV�H�XP�SURJUHVVLYR�DXPHQWR�GRV�LQFHQWLYRV�VHOHWLYRV��+i��SRUWDQWR��XPD�FRQVHT�HQWH�PD[LPL]DomR�GD�LQGLYLGXDOLGDGH�GRV�LQWHUHVVHV�H�R�GHVHQYROYLPHQWR�GD�WHFQRFUDFLD�QR�LQWHULRU�GRV�SDUWLGRV��� 1mR�HVTXHFHQGR��SRUWDQWR��R�SDSHO�GHFLVLYR�GHVVH�SDUWLGR�QD�WUDQVLomR�GHPRFUiWLFD��3RUpP��DV�DQiOLVHV�DWXDLV� DFHUFD� GR� 30'%�� UHDOoDP� D�PXGDQoD� GH� DomR� GR� SDUWLGR� TXH�� Ki�PXLWR�� QmR� VH� FRQGX]� SHOD�FRHVmR�LGHROyJLFD�DEULJDQGR��DVVLP��LQWHUHVVHV�DG�KRF�
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QRV�PROGHV�TXH�Mi�VH�RSHUDYD��SHOD�JHVWmR�SHHPHGHELVWD�TXH�VH� LQLFLDYD�HP�MDQHLUR�GH�
�����HVWDYD�QDV�PmRV�GR�SUHIHLWR�6HEDVWLmR�4XLQWmR�

'XUDQWH� VXD� FDPSDQKD�� SRUpP�� R� FDQGLGDWR� GR� 30'%� PRVWURX�VH�
HPSHQKDGR� HP� GDU� FRQWLQXLGDGH� DR� SURFHVVR�� ID]HQGR� SURPHVVDV� LQFOXVLYH� GH�
DPSOLDomR�GR�GHEDWH�RUoDPHQWiULR��$FUHGLWDPRV� WHU�DFRQWHFLGR� LVVR�SHOR�IDWR�GH�TXH�R�
23�GH�,SDWLQJD�IRL�XPD�FRQTXLVWD�VLQpUJLFD�HQWUH�DWRUHV�SROtWLFRV�H�VRFLDLV�HQYROYLGRV�H��
VHQGR� DVVLP�� HVVHV� ~OWLPRV� QmR� HVWDULDP� GLVSRVWRV� D� DEULU� PmR� GHVVD� FRQTXLVWD��
(QWUHWDQWR��R�PRGHOR�GH�RUoDPHQWR�SDUWLFLSDWLYR�TXH�YHP�VHQGR�DGRWDGR�GHVGH�MDQHLUR�
GH� ������ SRXFR� VH� DVVHPHOKD� DR� TXH� YLJRURX� GXUDQWH� ��� DQRV� QR� PXQLFtSLR�� $JRUD�
GHQRPLQDGD�23$�± 2UoDPHQWR�3RSXODU�$PSOLDGR�± HVVD�LQVWLWXLomR�SRVVXL�XP�GHVHQKR�
GLIHUHQFLDGR� H�� DR� TXH� SDUHFH�� EHP� PHQRV� SHUPHiYHO� j� SDUWLFLSDomR� SROtWLFD� GD�
VRFLHGDGH�FLYLO��1R�VLWH�DWXDO�GD�SUHIHLWXUD�GH�,SDWLQJD����D�iUHD�GHVWLQDGD�DR�23$�QmR�
SRVVXL� VHTXHU� LQIRUPDo}HV� VREUH� R� IXQFLRQDPHQWR� GR�SURFHVVR��3HOR�PHQRV�R�XVXiULR�
FRPXP��TXH�DFHVVD�R�VLWH��QmR�GLVS}H�GH�DFHVVR�DR�GHWDOKDPHQWR�GR�SURFHVVR�FRPR�XP�
WRGR�� $� ��HWDSD�� TXH� FRPSUHHQGHX� D� SULRUL]DomR� GDV� GHPDQGDV�� SRUpP�� Mi� KDYLD� VLGR�
HQFHUUDGD����$�IRUPD�GH�SDUWLFLSDomR�FRORFDGD�SDUD�HVVD�LQVWkQFLD�SDUWLFLSDWLYD�DSDUHFH��
DWp�DJRUD��SHOR�PHQRV�QHVVD����URGDGD��FRPR�XPD�HQTXHWH�RQ�OLQH TXH�EXVFD�DJUXSDU�D�
RSLQLmR�GR�FLGDGmR�VREUH�D�IRUPD�PDLV�FRUUHWD�GH�VH�XWLOL]DU�RV�UHFXUVRV�GH�LQYHVWLPHQWR�
S~EOLFR�� 'H� VDtGD�� SRGHPRV� DYHULJXDU� D� VXSUHVVmR� GD� URGDGD� GHOLEHUDWLYD� SDUD� D�
SULRUL]DomR� GDV� GHPDQGDV�� 2X� VHMD�� D� SULRUL]DomR� GDV� GHPDQGDV� QmR� FRQWD�PDLV� FRP�
UHXQL}HV� SUHVHQFLDLV�� GLVWRUFHQGR� R� FDUiWHU� SDUD� R� TXDO� R� 23� GH� ,SDWLQJD� QDVFHX� HP�
�� ZZZ�LSDWLQJD�PJ�JRY�EU�� $�FRRUGHQDomR�GR�23$�IRL�SURFXUDGD��HP�MXOKR�GH�������DWUDYpV�GH�H�PDLO�� FRP�D�ILQDOLGDGH�GH�TXH�SXGHVVH� QRV� GDU� VXEVtGLRV� D� UHVSHLWR� GR� SURFHVVR�� 1R� HQWDQWR�� DSHVDU� GH� FRQVWDU� QR� VLWH� GD� SUySULD�SUHIHLWXUD� R� HQFHUUDPHQWR�GD���� HWDSD� GH�SULRUL]DomR�GDV� GHPDQGDV� H� TXH� HP�DJRVWR� VH� LQLFLDYD� D����HWDSD�� UHFHEHPRV� D� UHVSRVWD� GH� TXH� D� SUHIHLWXUD� DLQGD� QmR� WHULD� LQIRUPDo}HV� GLVSRQtYHLV� SDUD� QRV�IRUQHFHU�YLVWR�TXH�R�SURMHWR�GR�23$�DLQGD�QmR�HVWDYD�ILQDOL]DGR��(VVD�UHVSRVWD�QRV�FDXVRX�HVWUDQKH]D��
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������8P�SURFHVVR�DQWHULRUPHQWH� WLGR�FRPR�GHOLEHUDWLYR�H�DUJXPHQWDWLYR�HP�WRGDV�DV�
VXDV URGDGDV�H�UHIHUrQFLD�SDUD�RXWUDV�H[SHULrQFLDV�QHVVH�VHQWLGR�SDUHFH�VXUJLU��DWp�DJRUD��
FRP� XP� GHVHQKR�PHUDPHQWH� FRQVXOWLYR� TXH� R� UHOHJD� DD� SDWDPDU� GH� XPD� SHVTXLVD� GH�
RSLQLmR��$VVLP�� H[LVWH� XPD� DSDUHQWH� HVFROKD� GR� JRYHUQDQWH� HP� FRPHoDU� D� GLPLQXLU� D�
SDUWLOKDU�SRGHU�GH�GHFLVmR�FRP�RV�FLGDGmRV��RX�SDUWLOKDU�EHP�PHQRV�TXH�R�SUHIHLWR�GD�
JHVWmR� DQWHULRU�� HPERUD� WHQKD� TXH� VXVWHQWDU� PLQLPDPHQWH� XP� GHVHQKR� SDUWLFLSDWLYR�
SDUD�� GH� FHUWD� IRUPD�� QmR� LPSDFWDU� D� SRSXODomR� FRP� D� H[WLQomR� LPHGLDWD� GH� XPD�
LQVWLWXLomR�SDUWLFLSDWLYD�Mi�WmR�LQVHULGD�QD�UHFHQWH�KLVWyULD�SROtWLFD�GR�PXQLFtSLR��

7RGD� HVVD� DUJXPHQWDomR� QRV� OHYD� DR� iSLFH� GD� TXHVWmR� GD� FRQWLQXLGDGH��$�
PXGDQoD� GR� SDUWLGR� UHDOPHQWH� WHP� VLGR� GHFLVLYD� SDUD� D� JUDGXDO�PXGDQoD� GR� GHVHQKR�
LQVWLWXFLRQDO�� TXH�� VH� DQWHV� GHL[DYD� OLQKDV� WrQXHV� HQWUH� R� HVSDoR� S~EOLFR� H� RV� DWRUHV�
VRFLDLV�� DJRUD� FRPHoD� D� WUDoDU�� QRYDPHQWH�� IRUWHV� OLQKDV� H� OLPLWHV� GD� DWXDomR� GHVVHV�
PHVPRV�DWRUHV�

1R� HQWDQWR�� R� IDWR� GHVVD� SUHIHLWXUD� DLQGD� VXVWHQWDU� XP� IRUPDWR� GH�
SDUWLFLSDomR� QR� RUoDPHQWR� S~EOLFR� UHYHOD� D GLILFXOGDGH� TXH� R� DWRU� SROtWLFR� WHP�
HQIUHQWDGR� SDUD� LPSULPLU�XP�RXWUR� WLSR�GH�JHVWmR�QR�PXQLFtSLR� WHQGR�HP�YLVWD�RV����
DQRV�FRQVHFXWLYRV�GH�XP�23�EHP�VXFHGLGR�H��WDPEpP��D�IRUWH�SUHVHQoD�GR�DWRU�VRFLDO�QR�
VHQWLGR�GH�UHLYLQGLFDU�D�VXD�SDUWLFLSDomR�SROtWLFD��

����� ���3HoD��7LPyWHR�± $V�,QWHUPLWrQFLDV�GD�3DUWLFLSDomR�3RSXODU
$V� DQiOLVHV� TXH� VH� VHJXLUmR� VHUmR� IHLWDV� D� SDUWLU� GH� XP� FRQMXQWR� GH� GDGRV�

UHXQLGRV� H� GH� GR]H� HQWUHYLVWDV� UHDOL]DGDV� QR� DQR� GH� �������� $V� HQWUHYLVWDV� IRUDP�
DSOLFDGDV� WDQWR� HP� DWRUHV� GD� VRFLHGDGH� SROtWLFD� DVVLP� FRPR� HP� DWRUHV� VRFLDLV�� DTXL�
�� (QWUHYLVWDV�UHDOL]DGDV�SRU�&ODULFH�%DUUHWR�/LQKDUHV H�SRU�5REHUWR�5RFKD�&RHOKR�3LUHV��QR�kPELWR�GD�Mi�FLWDGD�SHVTXLVD�ILQDQFLDGD�SHOR�%DQFR�0XQGLDO�H�FRRUGHQDGD�SHOD�21*�&LGDGH�H�SHOD�8)5*6�
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LGHQWLILFDGRV� FRPR� $3� H� $6�� UHVSHFWLYDPHQWH�� $� HQWUHYLVWD� DEDUFRX� WHPDV� FRPR� D�
KLVWyULD�� RV� FRQWH[WRV� SROtWLFR� H� HFRQ{PLFR� GD� FLGDGH�� D� VRFLHGDGH� FLYLO�� R� RUoDPHQWR�
S~EOLFR��EHP�FRPR�D�SDUWLFLSDomR�QHVVH RUoDPHQWR�H�RV�UHVXOWDGRV�DWLQJLGRV�SHOD�JHVWmR�
HP� DQiOLVH�� 2� OLPLWH� GHVVDV� HQWUHYLVWDV� SDUD� HVVD� SHVTXLVD� HQWUHWDQWR� p� TXH� R� IRFR�
FHQWURX�VH�QD�JHVWmR������± ��������TXH�HUD�R�REMHWLYR�GD�RXWUD�SHVTXLVD�j�pSRFD��1R�
HQWDQWR�� R� UHODWR� GH� DOJXQV� HQWUHYLVWDGRV� SHUSDVVD� SRU� RXWUDV� GDWDV�� SULQFLSDOPHQWH� QR�
LWHP�³KLVWyULD�SROtWLFD´��GDQGR�VXEVtGLRV�VXILFLHQWHV�j�SHVTXLVD�TXH�RUD�VH�DSUHVHQWD��

$� KLVWyULD� GR�PXQLFtSLR� GH�7LPyWHR� FRQYHUJH�� HP� YiULRV� DVSHFWRV�� FRP� D�
KLVWyULD�GH� ,SDWLQJD��$�SULQFLSDO�GLIHUHQoD��QR�HQWDQWR��UHVLGH�QD�LGDGH�GD�IRUPDomR�GH�
VHX�SRYRDGR��(QTXDQWR�,SDWLQJD�p�XPD�FLGDGH�EHP�UHFHQWH��GDWDQGR�D�IRUPDomR�GR�VHX�
GLVWULWR�HP�PHDGRV�GD�GpFDGD�GH����GR�VpFXOR�;;��7LPyWHR�WHP�VXDV�SULPHLUDV�RULJHQV�
DLQGD�QR�ILQDO�GR�VpFXOR�;,;��TXDQGR�VH�LQLFLRX�R�SURFHVVR�HIHWLYR�GH�IRUPDomR�GH�VHX�
SRYRDGR���$VVLP��VH�,SDWLQJD�Mi�QDVFHX�SHOR�IDWR�GH�VHUYLU�jV�LQG~VWULDV�GD�UHJLmR�± FRPR�
QR� FDVR� GD� SODQWDomR� GH� FDUYmR� SDUD� DEDVWHFHU� D� %HOJR�0LQHLUD� ± 7LPyWHR� DSUHVHQWD�
XPD�IRUPDomR�DQWHULRU�jV�DWLYLGDGHV�LQGXVWULDLV�

(P�������R�SRYRDGR�IRL�HOHYDGR�j�FDWHJRULD�GH�GLVWULWR�H�QD�GpFDGD�GH�������
pSRFD� GD� LPSODQWDomR� GD� &LD�� GH� $oRV� (VSHFLDLV� ,WDELUD� ± $FHVLWD� ± SDVVRX�� FRPR�
,SDWLQJD�� D� SHUWHQFHU� DR� PXQLFtSLR� GH� &RURQHO� )DEULFLDQR�� 2� GHVHQYROYLPHQWR�
SURSRUFLRQDGR�SHOD�LQVWDODomR�GD�XVLQD�QD�UHJLmR�OHYRX�j�WUDQVIRUPDomR�GH�7LPyWHR�HP�
XP� PXQLFtSLR� DXW{QRPR�� QR� DQR� GH� ������ PHVPD� GDWD� GD� YL]LQKD� ,SDWLQJD�� +RMH��
VHJXQGR�GDGRV�GR�,%*(��7LPyWHR�WHP�XPD�SRSXODomR�HVWLPDGD�HP��������KDELWDQWHV�

$�IRUPDomR�GH�XP�SRYRDGR�DLQGD�HP�pSRFDV�UHPRWDV�SDUHFH�WHU�UHIOHWLGR�QD�
SUySULD� HVWUXWXUDomR� GD� FLGDGH� H� GD� IRUPDomR�GD� VRFLHGDGH� FLYLO�� H[LVWLQGR�XP�Q~FOHR�
GXUR� GH� VRFLHGDGH� WUDGLFLRQDOLVWD� TXH�� SRVWHULRUPHQWH� j� HQWUDGD� GD� XVLQD�� SHUPHRX�VH�
�� *HVWmR�GH�-RVp�$QFKLHWD�3RJJLDOOL��36'%�
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SHOR�SURJUHVVLYLVPR�RSHUiULR�MXQWR�FRP�IRUoDV�GD�HVTXHUGD�SROtWLFD�EUDVLOHLUD��1mR�TXH�
QmR�VH�REVHUYHP�GLIHUHQWHV�LQWHUHVVHV�HP�,SDWLQJD��WHQGrQFLDV�WUDGLFLRQDOLVWDV�H�D�IRUoD�
GH�DOJXQV�SDUWLGRV�GH�FHQWUR�H�GLUHLWD��,VVR�VHULD�LQLPDJLQiYHO�HP�TXDOTXHU�ORFDOLGDGH�GD�
QDomR� EUDVLOHLUD� YLVWR� D� KHWHURJHQHLGDGH� VRFLDO� TXH� VH� DSUHVHQWD� QRV� TXDWUR� FDQWRV� GR�
%UDVLO�� 2� TXH� DFRQWHFH� HP� 7LPyWHR�� QR� HQWDQWR�� p� TXH� HVVDV� GLIHUHQoDV� VmR� EHP�
DFHQWXDGDV� H�GHOLPLWDGDV��$�FLGDGH� HQFRQWUD�VH�YLVLYHOPHQWH�GLYLGLGD�SROLWLFDPHQWH� H��
DWp�PHVPR��HVSDFLDOPHQWH��8PD�SHFXOLDULGDGH�GHVVD�IRUPDomR�DWUDYpV�GR�HPEDWH�HQWUH�
R� ³QRYR´� H� R� ³YHOKR´� p� TXH� 7LPyWHR� SRVVXL� GRLV� FHQWURV� � FDUDFWHUtVWLFD� DWtSLFD� QD�
FRQILJXUDomR� GDV� FLGDGHV� ± WRPDGRV� SRU� ³&HQWUR� 9HOKR´� RX� ³&HQWUR� 1RYR´�� RX� DWp�
PHVPR�� ³&HQWUR� GH� 7LPyWHR´� H� ³&HQWUR� GH� $FHVLWD´�� ([LVWH� XPD� SDUWH� GD� FLGDGH�
IRUPDGD� LQLFLDOPHQWH��RQGH�VH�GHX�D�FRQVWLWXLomR�PDLV� WUDGLFLRQDO�GR�PXQLFtSLR�� WDQWR�
HP�WHUPRV�FXOWXUDLV�TXDQWR�HP�WHUPRV�SROtWLFRV�H�XPD�SDUWH�TXH�VH�IRUPRX�HP�WRUQR�GD�
$FHVLWD�± D�XVLQD�GH�VLGHUXUJLD�± RQGH�SUHGRPLQRX�D�IRUPDomR�PDLV�UHFHQWH�QR�VpFXOR�
;;� SRU� PLJUDQWHV� GH� RXWUDV� FLGDGHV� TXH� IRUPDUDP� RV� EDLUURV� GH� WUDEDOKDGRUHV� H�
IXQFLRQiULRV�GD�XVLQD��(VWD�SDUWH�GH�7LPyWHR��TXH�PXLWRV�FKDPDP��LQFOXVLYH��GH�$FHVLWD�
± ILFDQGR� Dt� GRLV� QRPHV� SDUD� D� FLGDGH� DRV� TXDLV� VH� UHIHUHP� RV� VHXV� PRUDGRUHV� ± p�
FRQVLGHUDGD�PDLV� SURJUHVVLVWD��PDLV� HQJDMDGD� SROLWLFDPHQWH� H� FRP� WRWDO� LQIOXrQFLD� GR�
6LQGLFDWR� GRV�0HWDO~UJLFRV� GD�$FHVLWD� �0(7$6,7$�� H�� FRQVHT�HQWHPHQWH�� FRP� IRUWH�
DWXDomR� GR�3DUWLGR� VRV�7UDEDOKDGRUHV��1D� SDUWH� GHQRPLQDGD�7LPyWHR�� IRUPRX�VH�XPD�
FXOWXUD�SROtWLFD�PDLV�OLJDGD�j�WUDGLFLRQDOLGDGH�EUDVLOHLUD��DR�MHLWR�GH�ID]HU�SROtWLFD�PDLV�
OLJDGR�j�SHVVRDOLGDGH��jV�FOLHQWHODV�H�DR�SRSXOLVPR��$V�2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO�
GHVWD� RXWUD� SDUWH� GD� FLGDGH� DWXDYDP� VRE� HVVH� FRQWH[WR� GH� WURFDV� H� EDUJDQKDV� FRP� R�
SRGHU�S~EOLFR��$�VHJXLQWH�SDVVDJHP�GH�XPD�HQWUHYLVWD��UHDOL]DGD�FRP�XP�YHUHDGRU�GR�
37� HP� ������ FRQGL]� FRP� D� QRVVD� LQWHUSUHWDomR� D� UHVSHLWR� GHVVD� FDUDFWHUtVWLFD� GH�
7LPyWHR�
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$3�� ³2V� µFDFLTXHV¶� GD� SROtWLFD� VHPSUH� GRPLQDUDP�� SHOR� PHQRV�� D�SDUWH�GD� VHGH�GR�PXQLFtSLR� >D�TXDO�HOHV�FKDPDP�GH�7LPyWHR@��(OHV� VHPSUH� WLYHUDP� JUDQGH� LQIOXrQFLD� H� DUWLFXODomR� SROtWLFD��0DV� D� SDUWLFLSDomR� GD� SDUWH� GH� $FHVLWD� VHPSUH� H[LVWLX��([LVWH�HVVD� GLYLVmR� HQWUH� µ7LPyWHR¶� H� µ$FHVLWD¶�� $FHVLWD�� KRMH� HP�GLD��HVWi� FRP� JUDQGH� LQIOXrQFLD� SROtWLFD´ �9HUHDGRU� H� OtGHU� GR� 37��HQWUHYLVWD�HP�PDUoR�GH�������
1HVWD� PHVPD� OyJLFD� GH� GLYLVmR� HQWUH� R� ³WUDGLFLRQDO´� H� R� ³PRGHUQR´� QD�

FLGDGH� SDUHFH�� HQWmR�� TXH� FDPLQKRX� D� SROtWLFD� H� D� RUJDQL]DomR� GD� VRFLHGDGH� FLYLO� HP�
7LPyWHR��(VVH�DVSHFWR�HVWi�DSDUHQWHPHQWH�UHIOHWLGR�QD�DOWHUQkQFLD�GH�SRGHUHV�TXH�VH�GHX�
QD� SUHIHLWXUD� GHVGH� R� DQR� GH� ����� D� ������ &RPR� WDPEpP� DQDOLVDGR� SHOR� H[�3UHIHLWR�
-RVp� $QFKLHWD� 3RJJLDOL� �36'%��� ³1D� SROtWLFD� PXQLFLSDO� GH� 7LPyWHR� VHPSUH� KRXYH�
DOWHUQkQFLD� QR� JRYHUQR� H� GLVSXWD� FRPSHWLWLYD�� 3ULPHLUR� IRL� 3)/�30'%�� GHSRLV�
37�30'%� H� KRMH� HP� GLD� p� 37�36'%´�� 2� SHUtRGR� GH� TXDWUR� JHVW}HV� GHVGH� �����
FRPSUHHQGHX�� HP�RUGHP��D�SDVVDJHP�GRV� VHJXLQWHV�SDUWLGRV��37��30'%��36'%�H�37�
QRYDPHQWH���1DV�HOHLo}HV�GH�������SDUD�D�JHVWmR������± ������SRUpP��R�37�FRQVHJXLX�VH�
PDQWHU� j� IUHQWH� GD� SUHIHLWXUD�� DWUDYpV�GR�3UHIHLWR�*HUDOGR�1DVFLPHQWR�� IRUWH� OLGHUDQoD�
SROtWLFD�GD�SDUWH�GH�$FHVLWD��)DWR� LQpGLWR��SRLV��GH�XP�SDUWLGR�FRQVHJXLU�VH�PDQWHU�SRU�
GXDV�JHVW}HV�VXEVHT�HQWHV�

&RP� UHODomR� DRV� DWRUHV� VRFLDLV�� WDPEpP�DV GLIHUHQoDV� GH� DWXDomR� HQWUH� RV�
GRLV� ODGRV� GD� FLGDGH� VmR� PDUFDQWHV�� 1D� GpFDGD� GH� ������ KRXYH� D� FRQVWLWXLomR� GR�
&RQVHOKR�&RPXQLWiULR�TXH�HUD�XPD�HQWLGDGH�WUDGLFLRQDOLVWD�TXH�FRQJUHJDYD�DVVRFLDo}HV�
GH�PRUDGRUHV�H�TXH��SRU�OLGHUDQoDV�SROtWLFDV�H�GD�VRFLHGDGH�FLYLO�PDLV�SURJUHVVLVWDV��HUD�
FRQVLGHUDGR�SOHQDPHQWH�FRRSWDGR�SHORV�JRYHUQRV�GH�FHQWUR�H�GLUHLWD��$WUDYpV�GR�PHVPR�
HQWUHYLVWDGR��RXYLPRV�D�VHJXLQWH�RSLQLmR�

$3� ³0XLWDV� DVVRFLDo}HV� GH� PRUDGRUHV� HUDP� ILOLDGDV� DR� &RQVHOKR�&RPXQLWiULR�� TXH� HUD� XP� EUDoR� GR� JRYHUQR� �QDV� JHVW}HV� GH������D��������3XUD�FRRSWDomR��4XHP�QmR�HVWDYD�QHVVH�PHLR�HUD�SHUVHJXLGR�� $� HQWLGDGH� HUD� REULJDGD� D� µUH]DU� D� FDUWLOKD¶� GR�
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&RQVHOKR� &RPXQLWiULR�� TXH� HUD� DWUHODGR� DR� JRYHUQR�� ������ 2�&RQVHOKR�&RPXQLWiULR�� GHVGH�D�JHVWmR�GR�/HOp� ������ ± �������GRPLQDYD� DV� DVVRFLDo}HV� FRPXQLWiULDV�´� �9HUHDGRU� H� OtGHU� GR�37��HQWUHYLVWD�HP�PDUoR�GH�������
$VVLP�FRPR�WDPEpP�p�D�YLVmR�GH�DOJXQV�JHVWRUHV�VREUH�D�IRUoD�GR�&RQVHOKR�

&RPXQLWiULR�DQWH�FHUWDV�DGPLQLVWUDo}HV�PXQLFLSDLV��(P�HQWUHYLVWD��QR�PrV�GH�PDUoR�GR�
DQR�GH�������R�6HFUHWiULR�GH�$GPLQLVWUDomR�H�2EUDV�GD�JHVWmR������± ������GR�36'%��
DILUPRX�

$3� ³$V�FRPXQLGDGHV�MXQWDV�DR�&RQVHOKR�&RPXQLWiULR�WLQKDP�SDSHO�IRUWH� QDV� GHFLV}HV� WRPDGDV� DFHUFD� GRV� VHUYLoRV� S~EOLFRV�� 2�SRGHU�GH�EDUJDQKD�H�GH�GLVFXVVmR�GR�&RQVHOKR�HUD�PXLWR�IRUWH�QD� QRVVD� JHVWmR�� ������ (PERUD� R� JRYHUQR� GR� 37� VHMD� PDLV�SUHSDUDGR� SDUD� D� SDUWLFLSDomR� SROtWLFD´�� �6HFUHWiULR� GH�$GPLQLVWUDomR�H�2EUDV�GD�JHVWmR������± �����
(P�HQWUHYLVWD�D�XP�PHPEUR�GR�&RQVHOKR�&RPXQLWiULR��ILFRX�FODUR�R�FRQWDWR�

GLUHWR� GHVWD� HQWLGDGH� FRP� R� JDELQHWH� GR� SUHIHLWR� H� VXDV� VHFUHWDULDV� QHVVD� JHVWmR� GR�
36'%��0HVPR�FRP�D�H[LVWrQFLD�GD�VXSRVWD�LPSODQWDomR�GH�XP�RUoDPHQWR�SDUWLFLSDWLYR�
± R�352325���

$6� ³1yV�ID]tDPRV�XP�JUXSR�H�tDPRV�UHXQLU�FRP�R�SUHIHLWR��PHVPR�TXDQGR� Mi� H[LVWLD� R� 352325�� $V� FRLVDV� FRUULTXHLUDV� HUDP�UHVROYLGDV�FRP�D�6HFUHWDULD�GH�2EUDV�H�HOHV�DJHQGDYDP�YLVWRULD�H�WXGR�PDLV��DV�FRLVDV�PDLRUHV�HUDP�UHVROYLGDV�FRP�R�SUHIHLWR��WDQWR� REUDV� FRPR� TXHVW}HV� OLJDGDV� j� VD~GH�� (UD� DVVLP� TXH� D�JHQWH� WUDEDOKDYD�� ������ 2� &RQVHOKR� &RPXQLWiULR� QmR� WLQKD�SUREOHPDV� FRP� D� DGPLQLVWUDomR� PXQLFLSDO´� �0HPEUR� GD�$VVRFLDomR� GH� 0RUDGRUHV� GR� %DLUUR� &HQWUR�6XO� H� PHPEUR� GR�&RQVHOKR�&RPXQLWiULR��HQWUHYLVWD�HP�PDUoR�GH�������
)LFD� FODUR�� SRUWDQWR�� D� PDQHLUD� GH� DWXDomR� GR� &RQVHOKR� &RPXQLWiULR��

3DUWLQGR� GH� IRUPDV� WUDGLFLRQDOLVWDV� GH� FRQWDWR� GLUHWR� H� GH� SHVVRDOLGDGH� DWp� PHVPR�
TXDQGR� GR� DUJXPHQWR� GH� XPD� LQVWkQFLD� GH� SDUWLFLSDomR� FROHWLYD� 3HUJXQWDGR� VREUH� D�
�� 2�352325�VHUi�DQDOLVDGR�PDLV�DGLDQWH�
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UHODomR� GD� 3UHIHLWXUD� HP� ����� ± ����� FRP� R� &RQVHOKR� &RPXQLWiULR�� R� H[�3UHIHLWR�
$QFKLHWD�3RJJLDOL� UHVSRQGHX�TXH� WLQKD�UHXQL}HV�PHQVDLV�FRP�HVWH�FRQVHOKR�H�TXH�HVWH�
WLQKD�XP�SHUFHQWXDO�UHVHUYDGR�QR�RUoDPHQWR�PXQLFLSDO�TXH�JLUDYD�HP�WRUQR�GH����GR�
RUoDPHQWR�WRWDO�

$�IRUoD�GR�&RQVHOKR�&RPXQLWiULR�VH�YLX�DLQGD�PDLV�SRWHQFLDOL]DGD�D�SDUWLU�
GD� LPSODQWDomR� GR� ³3URJUDPD� GH� $XWR�*HVWmR� GH� /LPSH]D� 8UEDQD´� SHOR� JRYHUQR� GR�
30'%��/HRQDUGR�5RGULJXHV�GD�&XQKD��R�/HOp�������± ������LQLFLDGR�HP�������DWUDYpV�
GH�XP�3URMHWR�GH�/HL��(VVH�SURJUDPD�WLQKD�R�REMHWLYR�GH�SDVVDU�D�H[HFXomR�GH�VHUYLoRV�
GH�YDUULomR�H�FDSLQD�GRV�EDLUURV�GH�HPSUHVDV�SULYDGDV�SDUD�DV�DVVRFLDo}HV�GH�PRUDGRUHV�
H� GRV� EDLUURV�� ([LVWLD�� SRUWDQWR�� XP� WHRU� SDUWLFLSDWLYR� EHP� FODUR� QHVVH� SURJUDPD� TXH�
YLVDYD�� WDPEpP�� D� UHGXomR� GRV� FXVWRV� GRV� VHUYLoRV� � YLVWR� TXH� RV� IXQFLRQiULRV� HUDP�
FRQWUDWDGRV�HQWUH�RV�PRUDGRUHV�GRV�SUySULRV�EDLUURV�H�QmR�KDYLD�D�PDUJHP�GH�OXFUR�TXH�
DV�HPSUHVDV�SULYDGDV�REMHWLYDP�� H�WDPEpP�SRVVLELOLWDYD�XP�PDLRU�FRQWUROH�GR�VHUYLoR�
SHOD� SRSXODomR�� TXH� VDELD� FODUDPHQWH� D� TXH� SRGHULD� TXHL[DU�VH� GRV� VHUYLoRV� RUD� PDO�
UHDOL]DGRV��2�TXH� WLQKD� XP�SRWHQFLDO� SDUWLFLSDWLYR�PXLWR� IRUWH� H� GH� VH� FRQJUHJDU�XPD�
JDPD� PXLWR� JUDQGH� GH� DWRUHV� GD� VRFLHGDGH� FLYLO� HP� FRRSHUDomR� P~WXD�� QR� HQWDQWR��
DFDERX� VHQGR� XP� FDQDO� GH� DILUPDomR� GR� SRGHU� GH� XP�JUXSR�� TXH�SDVVRX� D�PDQLSXODU�
HVVH�VHUYLoR�H�D�VREUHSRU�VHXV�LQWHUHVVHV��DR�GH�RXWUDV�DVVRFLDo}HV��$�SUHIHLWXUD�GHOHJRX�
DR� &RQVHOKR� &RPXQLWiULR� D� FRRUGHQDomR� H[FOXVLYD� GR� SURMHWR� DOpP� GR� FRQWUROH�
ILQDQFHLUR�GRV�UHFXUVRV�UHSDVVDGRV�SHOD�SUHIHLWXUD�EHP�FRPR�D�FRQWUDWDomR�GH�SHVVRDO��
$� SDUWLFLSDomR� GDV� DVVRFLDo}HV� QHVVH� SURJUDPD�� HQWmR�� HVWDYD� DWUHODGD� DR� &RQVHOKR�
&RPXQLWiULR��YLVWR�R�SRGHU�GHVWH�FRQVHOKR�QHVVH�kPELWR�GH�SDUWLFLSDomR��6HJXQGR�XPD�
OLGHUDQoD�GR�0RYLPHQWR�1DFLRQDO�GH�/XWD�SHOD�0RUDGLD��PRYLPHQWR�QmR�OLJDGR�D�HVVH�
&RQVHOKR��
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$6�³1R� 3URJUDPD� GH� $XWR�*HVWmR� GD� /LPSH]D� 8UEDQD� ± *DUL�&RPXQLWiULR�± D�SUHIHLWXUD�WLQKD�FRQYrQLR�FRP�DVVRFLDo}HV�YLD�&RQVHOKR� &RPXQLWiULR� H� UHSDVVDYD� UHFXUVRV� SDUD� HOHV�FRQWUDWDUHP�SHVVRDO�SDUD�YDUUHU�H�OLPSDU�R�EDLUUR´� �/LGHUDQoD�GR�01/0��(QWUHYLVWD�HP�0DUoR�GH������
2� &RQVHOKR� HQWmR�� IXQFLRQDYD� FRPR� R� FDWDOLVDGRU� GDV� DVVRFLDo}HV� TXH�

SUHWHQGLDP�SDUWLFLSDU�GR�3URJUDPD��FRORFDQGR�VH�FRPR�XP�PHGLDGRU�HQWUH�R�JRYHUQR�H�
HVVDV�HQWLGDGHV��RX�VHMD��D�SDUWLFLSDomR�SUHWHQGLGD�WUDQVIRUPDYD�VH�HP�XPD�RXWUD�IRUPD�
GH�UHSUHVHQWDomR��(VWD��DJRUD��SHOD�SUySULD�KLHUDUTXLD�TXH�VH�FRORFDYD�HQWUH�RV�DWRUHV�GD�
VRFLHGDGH�FLYLO�

$� DQiOLVH� TXH� VH� VHJXLX� GHVWDV� JHVW}HV� QR� HQWDQWR�� p� TXH� RV� FDQDLV� GH�
SDUWLFLSDomR� TXH� HUDP� SURSRVWRV� UHVWULQJLDP� D� SDUWLFLSDomR� DRV� DWRUHV� VRFLDLV� TXH�
HVWDYDP�FRP�RV�JRYHUQRV�HP�TXHVWmR� 6HJXQGR�PHPEUR�GR�VLQGLFDWR�GRV�PHWDO~UJLFRV�
± 0(7$6,7$�± VREUH�DWXDomR�QHVVD��QRYD�HVWUXWXUD�SDUWLFLSDWLYD�HP�7LPyWHR�

$6�³6y� H[LVWLD� D� SDUWLFLSDomR�� QHVWD� JHVWmR�� GR� &RQVHOKR�&RPXQLWiULR�� TXH� HUD� XPD� HQWLGDGH� TXH� FRQWURODYD� DV�DVVRFLDo}HV� FRPXQLWiULDV�� $V� RXWUDV� LQLFLDWLYDV� PXQLFLSDLV� GH�SDUWLFLSDomR� QmR� SDVVDUDP� GR� SDSHO´� �0HPEUR� GR�0(7$6,7$��(QWUHYLVWD�HP�PDUoR�GH�������
1D� SDUWH� GHQRPLQDGD� $FHVLWD�� HQWUHWDQWR�� SUHGRPLQDYDP� PDLV� RV�

PRYLPHQWRV� VLQGLFDLV� H� DV� DVVRFLDo}HV� FRPXQLWiULDV� YROWDGDV� DR� HPEDWH� FRP�R� SRGHU�
S~EOLFR� H� TXH� UHLYLQGLFDYDP� PDLRU� SDUWLFLSDomR� QDV� Do}HV� H� WRPDGDV� GH� GHFLVmR� GR�
JRYHUQR��(VVDV�RUJDQL]Do}HV�HVWDYDP�DVVRFLDGDV�DRV�SDUWLGRV�GH�HVTXHUGD�H�VH�DWLYDUDP�
EDVWDQWH�QDV�pSRFDV�QDV�TXDLV�R�37�HVWDYD�QR�SRGHU��RX�VHMD��DV�JHVW}HV�GH������D������H�
����� D� ������ 1R� LQWHUVWtFLR� GHVVDV� JHVW}HV�� SHOR� TXH� DV� HQWUHYLVWDV� GHL[DUDP�
WUDQVSDUHFHU��KRXYH�XP�UHFUXGHVFLPHQWR�GHVVDV�HQWLGDGHV�SHUPDQHFHQGR�PDLV�QD�HVIHUD�
GD� UHVROXomR� GH� LQWHUHVVHV� SUySULRV�� TXH� GD� FLGDGH� FRPR� XP� WRGR�� 1DV� SDODYUDV� GR�
PHVPR�PHPEUR�GR�0(7$6,7$�
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$6� ³2� VLQGLFDWR� QD� JHVWmR� GR�36'%� IRL�PDLV� VHFWiULR��2�HQYROYLPHQWR�FRP�D�SROtWLFD� ORFDO� IRL�SRQWXDO�� ������QmR�H[LVWH� OLJDomR�GLUHWD�HQWUH�HVVH� VLQGLFDWR� H� R� SRGHU� ORFDO�� 2� TXH� HYHQWXDOPHQWH� RFRUUHX� p� XP�DSRLR� LQGLUHWR�� (VWH� VLQGLFDWR� WHP� LQGHSHQGrQFLD� FRP� UHODomR� DR�JRYHUQR� ±� QHVWD� JHVWmR� ����� D� ������ SULQFLSDOPHQWH´ �0HPEUR� GR�0(7$6,7$��(QWUHYLVWD�HP�PDUoR�GH�������
$VVLP�� SDUHFH� TXH� R� VLQGLFDWR�0(7$6,7$�H� DV�RXWUDV� DVVRFLDo}HV�TXH� VH�

VLWXDYDP� HP� $FHVLWD� HVWLYHUDP� GH� FHUWD� IRUPD PDLV� DXW{QRPDV� FRP� UHODomR� DRV�
JRYHUQRV�H�SDUWLGRV�SROtWLFRV�QmR�REVWDQWH�RV�DSRLRV�P~WXRV�FRP�SDUWLGRV�H�JRYHUQRV�GH�
HVTXHUGD��

1D�GpFDGD�GH������KRXYH�D� IRUPDomR�GH�XPD�IHGHUDomR�GH�DVVRFLDo}HV�GH�
EDLUUR��OLJDGD�jV�IRUoDV�SROtWLFDV�GH�HVTXHUGD�H�jV�DVVRFLDo}HV�WDPEpP�GHVVD�HVIHUD�FRP�
R�REMHWLYR�GH�ID]HU�IUHQWH�DR�&RQVHOKR�&RPXQLWiULR��$�SDUWLU�GH�HQWmR��R�DVVRFLDWLYLVPR�
GD�FLGDGH�YLX�VH�DLQGD�PDLV�GLYLGLGR�

3RU� WRGRV� HVVHV� HOHPHQWRV� SROtWLFRV� H� VRFLDLV� TXH� WUDoDP� IRUWHPHQWH� D�
GLYLVmR� GR� PXQLFtSLR� GH� 7LPyWHR� R� DVSHFWR� GD� SDUWLFLSDomR� SROtWLFD� WUD]� RXWUDV�
SHFXOLDULGDGHV� VH� FRPSDUDGD� DR� SURFHVVR� GH� ,SDWLQJD�� $� DOWHUQkQFLD� GRV� SRGHUHV�
SROtWLFRV�H�VRFLDLV��HQWUH�R�³WUDGLFLRQDO´�H�R�³QRYR´��UHIOHWLX�QDTXLOR�TXH�YDPRV�FKDPDU�
GH�³LQWHUPLWrQFLDV�GD�SDUWLFLSDomR�SRSXODU´��OHYDQGR�QRV�D�HQWHQGHU�TXH�D�VLQHUJLD�HQWUH�
RV�GRLV�DWRUHV� WRUQRX�VH�SRXFR�VyOLGD�� WHQGR�HP�YLVWD�D� IUHT�HQWH�PXGDQoD�QR�FHQiULR�
SROtWLFR�QR�PXQLFtSLR�

$� UHVSHLWR� GD� SDUWLFLSDomR� SRSXODU� QR� RUoDPHQWR� S~EOLFR�� R� FRQKHFLPHQWR�
FRPXP�� HQWUH� DWRUHV� GD� VRFLHGDGH� FLYLO� H� DWRUHV� SROtWLFRV� � PHVPR� TXH�� SRU� YH]HV��
HQWUHP� HP� SURIXQGD� FRQWUDGLomR� ± p� TXH� KRXYH� XPD� WHQWDWLYD� RX� DWp� PHVPR�� SHOD�
LQIHUrQFLD� TXH� WLUDPRV� D� SDUWLU� GH� DOJXPDV� HQWUHYLVWDV�� XP� ³HQJRGR´� SDUWLFLSDWLYR�
VRPHQWH�D�SDUWLU�GD�JHVWmR������± ������QD�JHVWmR�SHHVVHGHELVWD��H�TXH�H[LVWLX�XP�23��
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���

GHQRPLQDGR� 23� &XOWXUDO���� QRV� PROGHV� PDLV� SUy[LPR� GRV� 23¶V� GR� PRPHQWR� GD�
LQRYDomR� D� SDUWLU� GD� UHWRPDGD� GD� JHVWmR� SHWLVWD� GH� *HUDOGR� 1DVFLPHQWR� HP� ������
3RUpP�� GRFXPHQWRV� HQFRQWUDGRV� QRV� DUTXLYRV� GD� 3UHIHLWXUD� VXJHUHP� SHOR� PHQRV� D�
H[LVWrQFLD�GH�XP�HVERoR�GH�23��RX�GH�RXWUDV�WHQWDWLYDV��GHVGH���������3UHVXPH�VH�TXH�RV�
SULPHLURV� LQGtFLRV� HP� JHVW}HV� DQWHULRUHV� UHIOHWLULDP� PHUDPHQWH� XP� HVERoR� RX� XPD�
WHQWDWLYD�SHORV�VHJXLQWHV�IDWRV�����6RPHQWH�XP�GRV��DWRUHV�HQWUHYLVWDGRV�GLDJQRVWLFRX�D�
H[LVWrQFLD� GH� UHVTXtFLRV� GH� SDUWLFLSDomR� SROtWLFD� QR� RUoDPHQWR� DQWHULRU� D� ������ PDLV�
SUHFLVDPHQWH� QD� SULPHLUD� JHVWmR� GH� *HUDOGR� 1DVFLPHQWR� �37�� GH� ����� D� ������ ���
1HQKXP�GRV�OHYDQWDPHQWRV�UHDOL]DGRV�SHODV�SHVTXLVDV�PHQFLRQDGDV�QR�FDStWXOR�DQWHULRU��
�)133�H�8)0*��GLDJQRVWLFDUDP�WDPEpP�D�FRQVWLWXLomR�GHVVHV�23¶V��$VVLP��DV�DQiOLVHV�
TXH�VH�VHJXLUmR�DTXL��VREUH�D�SDUWLFLSDomR�QR�RUoDPHQWR�EDVLFDPHQWH�VH�LQLFLDUmR�FRP�DV�
SHUFHSo}HV�DSUHHQGLGDV�D�SDUWLU�GD�JHVWmR�GH������D������

2�352325�GD�JHVWmR�SHHVVHGHELVWD�GH�����������FRP�R�3UHIHLWR�$QFKLHWD�
3RJJLDOL��XPD�YDULDomR�H�LQVSLUDomR�GR�&20325�GH�,SDWLQJD��VLWXDQGR�VH��GHVVD�IRUPD��
QR� PRPHQWR� GD� GLIXVmR� GR� SURFHVVR�� 2� SURFHVVR� GR� 352325� IRL� SRQWR� GH� JUDQGH�
FRQWURYpUVLD� HQWUH� RV� DWRUHV� HQWUHYLVWDGRV�� WDQWR� GD� VRFLHGDGH� FLYLO�� TXDQWR� SROtWLFRV��
1mR� H[LVWLX� XP� SRQWR� GH� FRQVHQVR� HQWUH� DV� GLYHUVDV� HQWUHYLVWDV� UHDOL]DGDV� QHVWH�
PXQLFtSLR��(QWUHYLVWDV� IHLWDV� FRP�JHVWRUHV�GR�JRYHUQR�GH������D������H�PHPEURV�GR�
&RQVHOKR�&RPXQLWiULR�DSRQWDP�SDUD�D�H[LVWrQFLD�GD�H[SHULrQFLD��GXUDQWH�RV�TXDWUR�DQRV�
GR�PDQGDWR� FRP� UHVXOWDGRV� EDVWDQWH� SRVLWLYRV�� 3HUJXQWDGR� VREUH� R� IXQFLRQDPHQWR� GR�
352325�± RUoDPHQWR�SDUWLFLSDWLYR�LPSODQWDGR�QD�JHVWmR�GH�-RVp�$QFKLHWD�3RJJLDOL��R�
VHFUHWiULR�GD�ID]HQGD��$3��j�pSRFD�UHVSRQGHX�TXH D�GLQkPLFD�GR�352325�HUD�DQXDO��
�� 2�QRPH�23�&XOWXUDO��HPERUD�SRVVD�VXJHULU�XPD�GHOLPLWDomR�WHPiWLFD�GDV�GLVFXVV}HV�VRPHQWH�j�iUHD�GD�FXOWXUD��IRL�GDGR�FRP�D�LQWHQomR�GH�VH�HVWDEHOHFHU�TXH�R�23�WUDULD�SDUD�GHQWUR�GH�VXDV�GLVFXVV}HV�DOJR�D�PDLV�TXH�VLPSOHVPHQWH�RV�GHEDWHV�VREUH�LQIUD�HVWUXWXUD�XUEDQD��FRQWHPSODQGR�DVSHFWRV�GD�SUHVHUYDomR�GD��WUDGLomR�H�GD�FXOWXUD�GR�SRYR�GD�ORFDOLGDGH��
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$VVLP�FRPR�WDPEpP�p�D�RSLQLmR�GH�XP�PHPEUR�H�OLGHUDQoD�GR�&RQVHOKR�&RPXQLWiULR�
�$6���³2�352325�IXQFLRQRX�GXUDQWH�RV�TXDWUR�DQRV�GR�PDQGDWR´��$LQGD��VHJXQGR�R�
SUySULR�H[�SUHIHLWR�3RJJLDOL��

$3�³1yV� IL]HPRV� R� 2UoDPHQWR� &RPXQLWiULR� �352325��� FRP�UHXQL}HV� UHJLRQDLV� SDUD� D� GHFLVmR� VREUH� REUDV� H� Do}HV� GD�SUHIHLWXUD�� ������ +DYLD� SDUWLFLSDomR� HIHWLYD� GD� FRPXQLGDGH� QD�DGPLQLVWUDomR� PXQLFLSDO� H� XP� DPSOR� DFHVVR� DR� SUHIHLWR�� FRP�UHVSHLWR� DR� FLGDGmR´�� �([�SUHIHLWR� -RVp� $QFKLHWD� 3RJJLDOL�HQWUHYLVWD�HP�0DUoR�GH������
1R�HQWDQWR�� DR� HQWUHYLVWDU� DOJXQV�YHUHDGRUHV�GH�RSRVLomR��RXWURV�PHPEURV�

GR�SUySULR�JRYHUQR�H�RXWURV�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO��SHUFHEHPRV�XPD�GLUHomR�
FRQWUiULD�GR�VHQWLGR�GD�HIHWLYLGDGH�GD�H[SHULrQFLD�

$3� ³2� 3RJJLDOOL� DWp� WHQWRX� ID]HU� R� 23�� 0DV� QmR� FRQVHJXLX�� 2�JRYHUQR�DQWHULRU�D�HOH�QHP�WHQWRX�>*RYHUQR�GR�30'%��3UHIHLWR�/HOp@�� ������7HYH� XP�2UoDPHQWR� &RPXQLWiULR�� R� 352325�� TXH�GXURX� XP� DQR� DSHQDV�� 3HJDUDP� R� PRGHOR� GH� ,SDWLQJD�� TXH� p�DGPLQLVWUDomR�GR�37��PDV�QmR�GHX HP�QDGD��6y�µHQVDLDUDP¶�D�SDUWLFLSDomR� QR� SULPHLUR� DQR� GR� JRYHUQR´ �9HUHDGRU� GR�37�j�pSRFD��HQWUHYLVWD�HP�PDUoR�GH�������
$3��³1mR�WLQKD�SDUWLFLSDomR�QR�RUoDPHQWR�QHVVH�SHUtRGR��7HQWRX�VH�ID]HU� R� 352325�� PDV� QmR� KDYLD� UHFXUVRV� SDUD� ID]H�OR�� (VVD�SURSRVWD Vy� JHURX� PXLWD� H[SHFWDWLYD�� ������ $� H[SHFWDWLYD� GR�352325� IRL� FRPSOHWDPHQWH� IUXVWUDGD�� ������ +RXYH� DWp� PHVPR�XP�UHFXR�QD�SDUWLFLSDomR�HP�7LPyWHR�SHOR�UHIOH[R�QHJDWLYR�GR�352325´�� �2XWUR� 9HUHDGRU� GR� 37� j� pSRFD�� HQWUHYLVWD� HP�0DUoR�GH�������
$6� ³2�352325� HUD�PHLR� SUD� µLQJOrV� YHU¶�� 1mR� HUD� IRUWH� LJXDO� p�KRMH�>*HVWmR������± ������GR�SUHIHLWR�*HUDOGR�1DVFLPHQWR��37@��7LQKD�DOJXPDV�UHXQL}HV��PDV�HUD�PDLV�SURPHVVD�TXH�UHVXOWDGR��+RMH�SRGH�DWp�QmR�IXQFLRQDU�FRPR�GHYHULD��PDV�SHOR�PHQRV�Ki�UHVXOWDGR´ �0HPEUR� GR� 0RYLPHQWR� 1DFLRQDO� GH� /XWD� SHOD�0RUDGLD� ± 01/0� � H� GD� $VVRFLDomR� GH� 0RUDGRUHV� GH�&DFKRHLUD�GR�9DOH��HQWUHYLVWD�HP�PDUoR�GH���������



3DUWH�,,�± &DStWXOR�������������������������������������������������������������� ³8PD�3HoD�3DUWLFLSDWLYD�3DUD�'RLV�$WRUHV´
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$OJXQV� FKHJDUDP� D� GL]HU� DWp� PHVPR� TXH� D� H[SHULrQFLD� QmR� XOWUDSDVVRX� R�
OLPLWH�GRV�SULPHLURV�DQRV�GH� WHQWDWLYD�GH� LPSOHPHQWDomR��$Wp�SRUTXH��VHJXQGR�DQiOLVH�
GR�RUoDPHQWR�GH������D�������QmR�H[LVWLD�VREUD�GH�UHFXUVRV�SDUD�LQYHVWLPHQWRV�

$3�� ³2� YROXPH� GH� UHFXUVRV� SDUD� DSOLFDomR� HP� LQYHVWLPHQWRV� HUD�PXLWR�SHTXHQR��1mR�VH�WLQKD�TXDVH�QDGD�SDUD�LQYHVWLPHQWRV�HP�REUDV��2�2UoDPHQWR�3DUWLFLSDWLYR�± R�352325�± Vy�DFRQWHFHX�HP� ����� H� ����� H� PHVPR� DVVLP� QmR� FXPSULX� DV� REUDV�GHFLGLGDV´ �7pFQLFD�GD�6HFUHWDULD�GR�3ODQHMDPHQWR�GD�3UHIHLWXUD�GH�7LPyWHR��HQWUHYLVWD�HP�0DUoR�GH�������
3RUpP�� PHPEURV� GR� JRYHUQR� DLQGD� VXVWHQWDP� R� VHX� IXQFLRQDPHQWR��

6HJXQGR�R�VHFUHWiULR�GH�DGPLQLVWUDomR�H��SRVWHULRUPHQWH��GH�REUDV�
$3� ³1R�352325�R�FRQVHOKR�FRPXQLWiULR�WUD]LD�D�OLVWDJHP�GH�GHPDQGDV�H� SULRULGDGHV� GDV� FRPXQLGDGHV�� 9LQKDP� SURSRVWDV� GRV� EDLUURV� Mi�SULRUL]DGDV�SRU�HOHV��'HSRLV��SDVVDYD�SHOD�SUHIHLWXUD��TXH YHULILFDYD�R�TXH� WLQKD�GH� UHFXUVRV�SDUD�GLVSRQLELOL]DU��)XQFLRQRX�GXUDQWH�RV����DQRV� GD� JHVWmR´� �6HFUHWiULR� GH� $GPLQLVWUDomR� H� 2EUDV� HP� ����� ±������HQWUHYLVWD�HP�PDUoR�GH�������

)LFD�FODUR�SRU�HVWH�UHODWR�TXH��VH�KRXYH�XPD�H[SHULrQFLD�GH�SDUWLFLSDomR�QR
RUoDPHQWR�� HVVD� SUHUURJDWLYD� VH� HQFHUURX� QDV� PmRV� GR� &RQVHOKR� &RPXQLWiULR��
FRQVLGHUDGR� XPD� H[WHQVmR� GR� SUySULR� JRYHUQR� HP� TXHVWmR�� FDEHQGR� D� HVWH� FRQVHOKR�
GHFLGLU� HP� QRPH� GH� WRGD� D� FRPXQLGDGH� D� SULRUL]DomR� GDV� GHPDQGDV�� )RUWHV� LQGtFLRV��
HQWmR��GH�XPD�SDUWLFLSDomR�PHUDPHQWH�UHWyULFD�

7DPEpP�� D� SUHIHLWXUD� IHFKRX� D� JHVWmR� FRP� XP� GpILFLW� RUoDPHQWiULR� WmR�
JUDQGH� TXH� SDVVRX� SDUD� D� JHVWmR� VXEVHT�HQWH� D� WDUHID� GH� FREULU� TXDWUR� IROKDV� GH�
SDJDPHQWRV� GH� IXQFLRQiULRV� GD� SUHIHLWXUD� HP� DWUDVR�� 1DV� SDODYUDV� GR� SUySULR� -RVp�
$QFKLHWD�3RJJLDOOL��SUHIHLWR�GD�JHVWmR�HP�TXHVWmR�

$3� ³1D� PLQKD� pSRFD� D� IROKD� GH� SDJDPHQWRV� GH� IXQFLRQiULRV� GD�SUHIHLWXUD� FRQVXPLD� ����� GR� RUoDPHQWR� H� FKHJRX� D� KDYHU�TXDWUR IROKDV�GH�SDJDPHQWR�HP�DWUDVR�H�FRQVHJXLPRV�UHGX]LU�D�IROKD� SDUD� ���� GR� RUoDPHQWR� HP� ������ ������ +RXYH� XPD�UHGXomR� GUiVWLFD� GD� UHFHLWD� GH� ��� PLOK}HV�� HP� ������ SDUD� ���
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PLOK}HV�� HP� ����´� �3UHIHLWR� -RVp� $QFKLHWD� 3RJJLDOOL�� JHVWmR������± ������HQWUHYLVWD�HP�PDUoR�GH�������
6HJXQGR�XPD�WpFQLFD�GD�6HFUHWDULD�GH�3ODQHMDPHQWR�

$3� ³$�GtYLGD GR�PXQLFtSLR�QD�JHVWmR������D������HUD�PXLWR�JUDQGH��+DYLD� PXLWRV� HPSUpVWLPRV� SHQGHQWHV�� TXDWUR IROKDV� GH�SDJDPHQWRV� DWUDVDGDV�� 1R� ILQDO� GR� PDQGDWR� D� IROKD� GH�SDJDPHQWRV� GR� SHVVRDO� GD� SUHIHLWXUD� XOWUDSDVVDYD� ����� GD�DUUHFDGDomR� GR� PXQLFtSLR´� �7pFQLFD� GD� 6HFUHWDULD� GR�3ODQHMDPHQWR�GD�3UHIHLWXUD�GH�7LPyWHR��HQWUHYLVWD�HP�0DUoR�GH�������
$LQGD�VREUH�D�VLWXDomR�ILQDQFHLUD�GD�SUHIHLWXUD�PXQLFLSDO��HP�HQWUHYLVWD�XP�

PHPEUR�GD�$VVRFLDomR�GR�&RPpUFLR��,QG~VWULD�H�$JURSHFXiULD�GH�7LPyWHR���
$6� ³2�SULQFLSDO�SUREOHPD�HFRQ{PLFR�GR�PXQLFtSLR�QR�SHUtRGR�GH������D������HUD�R�DOWR�HQGLYLGDPHQWR�GD�SUHIHLWXUD�± TXH�YLQKD�UHFHEHQGR�PXLWDV�FUtWLFDV��(VVH�SUREOHPD�Mi�H[LVWLD�GHVGH�DQWHV��PDV� DXPHQWRX� PXLWR� QD� JHVWmR� GR� 3RJJLDOOL´� �0HPEUR� GD�$&,$7�± $VVRFLDomR�GR�&RPpUFLR��,QG~VWULD�H�$JURSHFXiULD�GH�7LPyWHR��HQWUHYLVWD�HP�0DUoR�GH�������

(P� SHUJXQWD� VREUH� TXDO� R� SHUFHQWXDO� GR� RUoDPHQWR� SDUD� LQYHVWLPHQWRV� p�
LPSOHPHQWDGR�� R� 6HFUHWiULR� GD� )D]HQGD� j� pSRFD� FRQILUPRX� R� GpILFLW� ILQDQFHLUR� GR�
PXQLFtSLR�

$3� ³1mR� SRGHULD� PH� OHPEUDU� GHVVH� SHUFHQWXDO�� SRLV� Mi� ID]� PXLWR�WHPSR��0DV� Mi�KDYLD�GHILFLrQFLD� ILQDQFHLUD� ± JDVWRV� IL[RV�PDLV�DV� GtYLGDV�� TXH� HUDP� PXLWR� DOWRV�� 1mR� GDYD� SDUD� LQYHVWLU��PHVPR� DVVLP� IRUDP� IHLWDV� DOJXPDV� REUDV´� �6HFUHWiULR� GD�)D]HQGD��JHVWmR������± ������HQWUHYLVWD�HP�0DUoR�GH�������
2X� VHMD�� HVWi� EDVWDQWH� FODUR� TXH� QmR� H[LVWLDP� FRQGLo}HV� ILQDQFHLUDV� GH� VH�

REWHU� XP� UHDO� SURFHVVR� SDUWLFLSDWLYR� QR� RUoDPHQWR� S~EOLFR� FRP� UHVXOWDGRV� FRQFUHWRV��
7XGR�R�TXH�HYHQWXDOPHQWH�HVWDULD�VHQGR�IHLWR�SDUHFLD�QmR�SDVVDU�GH�PHUD�DUHQD�³WHDWUDO´�
GH�XPD�H[SHULrQFLD�FRP�ILQV�D�VH�HQFDL[DU�QRV�PROGHV�GR�GLWR�³ERP�JRYHUQR´�IUHQWH�j�
VRFLHGDGH�FLYLO�
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$�&KHIH�GD�'LYLVmR�GH�3ODQHMDPHQWR�2UoDPHQWiULR�GHVVD�JHVWmR��SHVVRD�TXH�
HVWDULD� OLJDGD�GLUHWDPHQWH�j�FRRUGHQDomR�GR�352325�� WUD]�HP�VHXV�SUySULRV� UHODWRV�D�
DPELJ�LGDGH�H[SUHVVD�QD�UHXQLmR�GRV�RXWURV�UHODWRV��&RPHoD��QR�HQWDQWR��SRU�IDODU�TXH�
DV�LQWHQo}HV�LQLFLDLV�GDV�SURSRVWDV�HVWDYDP�OLJDGDV�D�XP�VpULR�FRPSURPHWLPHQWR�FRP�D�
YRQWDGH�GH�VH�LPSODQWDU�R�23�HP�7LPyWHR��YLVWR�D�DOXVmR�TXH�VH�ID]�GHVVD�H[SHULrQFLD�
FRP�D�TXH�VH�WHP�FRPR�D�PDLV�H[LWRVD��

$3� ³2� 352325� IRL� PXLWR� LQVSLUDGR� QD� H[SHULrQFLD� GH� 3RUWR�$OHJUH�� TXH� WLQKD� VXFHVVR� HP� DVVRFLDU� D� TXHVWmR� WpFQLFD� j�SRSXODU�� 1yV� HVWXGDPRV� PXLWR� SDUD� GHVHQYROYHU� HOH� �������&ULDPRV� R� QRVVR� UHJLPHQWR� H� FULWpULRV� D� SDUWLU� GR� HVWXGR� GD�H[SHULrQFLD� GH� YiULRV� PXQLFtSLRV�� ������ 2� 352325� HUD� XPD�GLQkPLFD�DQXDO´� �(QWUHYLVWD�HP�0DUoR�GH������
1R� HQWDQWR�� HVVD� PHVPD� SHVVRD�� TXH� HUD� D� UHVSRQViYHO� SHOR� 352325��

DGPLWH�DV�LPSRVVLELOLGDGHV�GD�UHDO�H[LVWrQFLD�GH�XP�23�QHVVD�JHVWmR��ID]HQGR�FRP�TXH�
WRGD�D�FHQD�HVWDEHOHFLGD�FRP�RV�DWRUHV�VRFLDLV�QmR�SDVVDVVH�GH�XP�UHDO�DUUDQMR� WHDWUDO��
&RP�UHODomR�j�TXHVWmR�GDV�ILQDQoDV�PXQLFLSDLV��

$3��³1R�SHUtRGR�GH������D�������KRXYH�JUDQGH�TXHGD�QD�UHFHLWD�H�RV�VHUYLGRUHV� ILFDUDP� VHP� SDJDPHQWR� SRU� �� PHVHV�� +DYLD�LQVDWLVIDomR� WDQWR� LQWHUQD� TXDQWR� H[WHUQD� H� D� FDSDFLGDGH� GH�LQYHVWLPHQWR�HUD�PXLWR�EDL[D��$�IDOWD�WRWDO�GH�UHFXUVR�GHL[DYD�D�SUHIHLWXUD�HP�PXLWR�GHVFUpGLWR� LQWHUQR�H�H[WHUQR�´� �(QWUHYLVWD�HP�PDUoR�GH������
(�VREUH�D�FDSDFLGDGH�RUoDPHQWiULD�

$3� ³2� 9ROXPH� GH� UHFXUVRV� SDUD� DSOLFDomR� QmR� HUD� VLJQLILFDWLYR��HUD� PXLWR� SRXFR� SHUWR� GDV� GHPDQGDV� GD� FRPXQLGDGH��,QYHVWLPHQWRV� QDTXHOH� SHUtRGR� Vy� HUDP� UHDOL]DGRV� FRP� YHUEDV�H[WHUQDV� ± FRQYrQLRV�� UHSDVVHV� GR� (VWDGR� H� GD� 8QLmR�� ������ $�SRUFHQWDJHP� GR� RUoDPHQWR� SDUD� LQYHVWLPHQWRV� TXH� IRL�LPSOHPHQWDGD�QmR�FKDJDYD��D�����GH�IRUPD�DOJXPD��$FKR�DWp�TXH�HVWRX�VHQGR�PXLWR�ERQGRVD�([LVWLD�IDOWD�GH�UHFXUVRV�H�DOWDV�GHVSHVDV�FRP�FXVWHLR�´��(QWUHYLVWD�HP�PDUoR�GH������
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(QWUHWDQWR�� D� SDVVDJHP� GD� HQWUHYLVWD� FRP D� PHVPD� SHVVRD� TXH� PDLV� QRV�LPSDFWRX� H� TXH� IRL� GHFLVLYD� SDUD� WRPDUPRV� � D� LPSRUWkQFLD� GD� GHWHQomR� GR� SRGHU�LQIRUPDFLRQDO�SHOR�DWRU�SROtWLFR��HVWi�SUHVHQWH�QR� WUHFKR�DEDL[R��DLQGD�VREUH�D�TXHVWmR�RUoDPHQWiULD�� $3� ³2� RUoDPHQWR� PXQLFLSDO� HUD� IHLWR� DVVLP�� D� 6HFUHWDULD� GH�3ODQHMDPHQWR�SURMHWDYD�D�UHFHLWD�H�PDQGDYD�SDUD�D�6HFUHWDULD�GD� )D]HQGD� GDU� XP� µGH� DFRUGR¶�� $� SDUWLU� GDt� tDPRV� SDUD� D�GHVSHVD�� SULPHLUR�� SHVVRDO�� TXH� Mi� FRQVXPLD� JUDQGH� SDUWH��VHJXQGR�DV�GHVSHVDV�REULJDWyULDV�± VD~GH��HGXFDomR��HWF��± H�R�FXVWHLR� H� PDLV� DV� GtYLGDV�� 'Dt� QmR� VREUDYD� TXDVH� QDGD� SDUD�LQYHVWLPHQWR� FRP� EDVH� QRV� UHFXUVRV� SUySULRV�� 1HVVH�PRPHQWR��UHFHEtDPRV� RUGHQV� SDUD� DOWHUDU� D� UHFHLWD� RUoDPHQWiULD� SDUD�PDLV� ± RUoDPHQWR� ILFWtFLR�PHVPR� ± SDUD� SRGHU� LJXDODU� FRP� D�QHFHVVLGDGH�GH�GHVSHVD H�ILQDQFLi�ODV� 2V�UHFXUVRV�GH�FRQYrQLRV�QD� PDLRULD� GDV� YH]HV� QmR� HQWUDYDP� H� LVVR� VRPDGR� FRP� R�DXPHQWR� ILFWtFLR� GD� UHFHLWD� Vy� DFXPXODYD� PDLV� GtYLGD� SDUD� D�SUHIHLWXUD´��(QWUHYLVWD�HP�PDUoR�GH�������
(VVD� GHQRWDGD� FDSDFLGDGH� GH� PDQREUD� QR� RUoDPHQWR� S~EOLFR WDPEpP� IRL�FRQILUPDGD� SHOR� 6HFUHWiULR� GH� )D]HQGD� GD�PHVPD� JHVWmR� TXDQGR� SHUJXQWDGR� VREUH� R�RUoDPHQWR�SDUD�LQYHVWLPHQWRV��$3� ³(X�DFKR� TXH� R� RUoDPHQWR >SDUD� LQYHVWLPHQWRV@� WLQKD�TXH� VHU�IHLWR� FRP� EDVH� QD� UHFHLWD� D� VHU� DUUHFDGDGD� DR� ORQJR� GR� DQR��1RUPDOPHQWH� D� SUHIHLWXUD� HODERUDYD� RUoDPHQWR� DFLPD� GD�SUHYLVmR�GH�UHFHLWD�± GH����D�����RX�PDLV��(X�DFKDYD�TXH�WLQKD�TXH� VHU� HP� FLPD� GD� UHDOLGDGH�� PDV� HUD� ILFWtFLR�� 0XLWDV�SUHIHLWXUDV� WUDEDOKDP�FRP�XP�RUoDPHQWR� ILFWtFLR�� SDUD�PDLRU��SDUD�WHUHP�PDUJHP�GH�PDQREUD�DR�ORQJR�GR�DQR´�� �(QWUHYLVWD�HP�0DUoR�GH������
6REUH� RV� UHVXOWDGRV� GD� JHVWmR� ����� ± ������ DSHVDU� GRV� tQILPRV� GDGRV�

GLVSRQtYHLV� SDUD� SHVTXLVD�� FKHJDPRV� DRV� VHJXLQWHV� GDGRV� GHVWD� JHVWmR� FRP� UHODomR� j�
JHVWmR�DQWHULRU�GR�30'%��2�Q~PHUR�GH�SRVWRV�GH�VD~GH�GLPLQXLX�HP�GRLV��FRP�UHODomR�
DR�SHUtRGR�GH������D�������RX�VHMD��KRXYH�IHFKDPHQWR�GH�SRVWRV�GH�VD~GH��$�SURSRUomR�
GH�PRUDGLDV�LUUHJXODUHV�GHFDLX�DSHQDV�������$�SHUFHQWDJHP�GH�UXDV�SDYLPHQWDGDV�VXELX�
DSHQDV� ����� �2� Q~PHUR� GH�PRUDGLDV� FRQVWUXtGDV� SHOR� JRYHUQR�PXQLFLSDO� QRV� TXDWUR�
DQRV� IRL� DSHQDV� ��� ± VHQGR� TXH� R� JRYHUQR� DQWHULRU� UHDOL]RX� ������ FRQVWUXo}HV��(VVHV�
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Q~PHURV�� QR� HQWDQWR�� FRQGL]HP�FRP� D� VLWXDomR� ILQDQFHLUD� FDyWLFD�GR�PXQLFtSLR� H�QmR�
UHIOHWHP� GH� IRUPD� DOJXPD� D� H[LVWrQFLD� GH� XPD� LQVWkQFLD� GH� SDUWLFLSDomR SROtWLFD� QR�
RUoDPHQWR�� QRV�PROGHV� RX� SHOR�PHQRV� QD� DSUR[LPDomR� GRV�PROGHV� GH� XP� SDGUmR� GH�
RUoDPHQWR�SDUWLFLSDWLYR��

$R�SHVTXLVDU�VREUH�D�GRFXPHQWDomR�GR�352325��WDPEpP�GHVFREULPRV�TXH�
D� GRFXPHQWDomR� UHJLVWUD� R� LQtFLR� GD� SDUWLFLSDomR� DSHQDV� HP� ������ GLIHUHQWHPHQWH� GD�
SHUFHSomR� GRV�PHPEURV� GR� SUySULR� JRYHUQR� H� GR�&RQVHOKR�&RPXQLWiULR�� 7DPEpP�� D�
H[LVWrQFLD� GH� GRFXPHQWRV� TXH� UHJLVWUDP� R� SURFHVVR� Vy� IRL� HQFRQWUDGD� SDUD� R� DQR� GH�
������ VHQGR� TXH�� QD� SUHVWDomR� GH� FRQWDV�� DV� GDWDV� GH� FRQFOXVmR� H� HQWUHJD� GDV� REUDV�
SULRUL]DGDV�HVWmR�WRGDV�HP�EUDQFR�

(VWHV�UHODWRV�ILQDLV��DVVLP�FRPR�RV�DQWHULRUHV��QRV�OHYDP�D�YiULDV�LQIHUrQFLDV�
D�UHVSHLWR�GD�JHVWmR�GR�36'%�HP�7LPyWHR�QR�SHUtRGR�GH������D�������GH�IRUPD�PDLV�
SDUWLFXODU�� ��� (VVD� JHVWmR� IRL� FRPSRVWD� SRU� YiULRV� LQLFLDQWHV� QD� SROtWLFD� H� HP�
DGPLQLVWUDomR� S~EOLFD�� TXH�� DR� QRVVR� YHU�� FRQWULEXtUDP� SDUD� GHVDUWLFXODU� D� SUHIHLWXUD�
PXQLFLSDO�j�pSRFD�����(PERUD�H[LVWDP�GLVFXUVRV�GD�H[LVWrQFLD�GH�XP�23�± 352325�±
HVWi� DSDUHQWHPHQWH� FODUR�� SHORV� UHODWRV� VREUH� DV� ILQDQoDV� S~EOLFDV� H� SHODV� DQiOLVHV�
RUoDPHQWiULDV�� TXH� QmR� H[LVWLD� FDSDFLGDGH� ILQDQFHLUD� SDUD� LVVR�� $GHPDLV�� � RV� ~QLFRV�
GLDJQyVWLFRV� SRVLWLYRV� VREUH� R� 352325� HVWmR� SUHVHQWHV� DSHQDV� QRV� UHODWRV� GH�
LQWHJUDQWHV� GH� FDUJRV� FRPLVVLRQDGRV� GD� JHVWmR� HP� TXHVWmR� ± VHFUHWiULRV� H� FKHIHV� GH�
GLYLVmR�± H�GH�XP�PHPEUR�GR�&RQVHOKR�&RPXQLWiULR�± DPSODPHQWH�Mi�DVVRFLDGR�FRPR�
XPD� DVVRFLDomR� FRRSWDGD� SHORV� JRYHUQRV� GR� 30'%� H� 36'%�� $Wp� PHVPR� DOJXQV�
WpFQLFRV� GD� SUHIHLWXUD� FRUURERUDUDP� R� LQVXFHVVR� GR� 352325�� ���([LVWLD� XP� FRQWUROH�
PXLWR� JUDQGH� GDV� LQIRUPDo}HV�� WDQWR� RUoDPHQWiULDV� TXDQWR� SDUWLFLSDWLYDV�� YLVWR� D�
PDQLSXODomR�GR�RUoDPHQWR�S~EOLFR�H�D�VXVWHQWDomR�GH�XP�LQYHURVVtPLO�23��+RXYH�XPD�
PDQREUD� RUoDPHQWiULD� LOHJDO� H� IRUoRVDPHQWH� DUWLFXODGD� SHOD� SUHIHLWXUD� VHP� PHQRU� R�
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FRQKHFLPHQWR� GRV� DWRUHV� VRFLDLV�� ( FRP� UHODomR� j� SDUWLFLSDomR� QR�23��PXLWR� HPERUD�
DOJXQV� VHWRUHV� GD� VRFLHGDGH� FLYLO�PDLV� DIDVWDGRV� GHVVD� JHVWmR� WHQKDP� WLGR� FDSDFLGDGH�
FUtWLFD�SDUD�DYDOLDU�R�DSDUHQWH�GLVIDUFH�GR�352325��XPD�JUDQGH�SDUFHOD�GD�SRSXODomR�±
HVWD�UHSUHVHQWDGD�SHORV�PHPEURV�GR�&RQVHOKR�&RPXQLWiULR�± DFUHGLWDYD�FRP�YHHPrQFLD�
QD� H[LVWrQFLD� GD� SDUWLFLSDomR� SRSXODU� QR� RUoDPHQWR� H� QD� VXD� HIHWLYLGDGH�� 2X� VHMD�� R�
SRGHU� TXH� VH� HQFHUUDYD� QDV� PmRV� GR� DWRU� SROtWLFR� HP� 7LPyWHR� HUD� PXLWR� HYLGHQWH� H�
VXSHULRU�D�DOJXPDV�IRUoDV�VRFLDLV��PXLWR�HPERUD�D�H[LVWrQFLD�GH�XP�IRUWH�DVVRFLDWLYLVPR�
ORFDO�����$�YRQWDGH�SROtWLFD��MXQWR�FRP�R�PRYLPHQWR�VLQpUJLFR�GRV�DWRUHV�SDUD�R�VXFHVVR�
GR�23�GH�7LPyWHR��PRVWURX�VH�D� W{QLFD�GD�GLIXVmR�GD�H[SHULrQFLD��FRPR�DQDOLVDGR�QR�
FDStWXOR�DQWHULRU��HYLGHQWHPHQWH�MXQWR�FRP D�FDSDFLGDGH�DGPLQLVWUDWLYR�ILQDQFHLUD��YLVWR�
TXH�R�JRYHUQR�QmR�WHYH�D�PHQRU�SUHGLVSRVLomR�HP�WHQWDU�VDQHDU�RV�GpILFLWV S~EOLFRV�QHP�
WDPSRXFR� SURFXUDU� XPD� VROXomR� SDUD� R� SUREOHPD� RUoDPHQWiULR� PXQLFLSDO�� TXH� VH�
DJUDYDYD� DQR� D� DQR����2� TXH� QRV�SDUHFHX� p�TXH� H[LVWLX�XPD�YRQWDGH�GH� VH� ³PDTXLDU´�
XPD�YRQWDGH�SROtWLFD�GH�VH�LPSODQWDU�D�SDUWLFLSDomR�SROtWLFD�YLVWR�TXH��GHVGH�DV�HOHLo}HV�
DWp�R�ILQDO�GR�PDQGDWR��VXVWHQWRX�VH�HVVD�SUHPLVVD�GH�SDUWLFLSDomR�SRSXODU�

����� &UtWLFD�GDV�SHoDV�HP�SHUVSHFWLYD�FRPSDUDGD��
$�,PSRUWkQFLD�GD�6LQHUJLD�(QWUH�RV�$WRUHV

&RPR� Mi� HYLGHQFLDGR� QR� FDStWXOR� DQWHULRU�� QmR� LUHPRV� DTXL� FRQWHVWDU� R�
PRPHQWR�VLQJXODU�GD� ,QRYDomR�'HPRFUiWLFD�� LOXVWUDGR��QHVVH�H[HPSOR��SHOR�PXQLFtSLR�
GH� ,SDWLQJD��$V�GLYHUVDV�H�FRHUHQWHV�DUJXPHQWDo}HV�GD�LPSRUWkQFLD�GRV�GRLV�DWRUHV�HP�
FHQD� VmR� LQTXHVWLRQiYHLV��1mR� REVWDQWH�� DV� SHoDV� H[HPSOLILFDGDV� WHQGHP� D� FRUURERUDU�
�� $OJXQV�UHODWRV�FKHJDYDP�DWp�PHVPR�D�FRPHQWDU�GR�HQULTXHFLPHQWR�SDUWLFXODU�LOtFLWR�GRV�LQWHJUDQWHV�GR�JRYHUQR� j� pSRFD�� YLQFXODQGR� HVVH� DXPHQWR�SDWULPRQLDO� DR�GHVDSDUHFLPHQWR�GR�RUoDPHQWR�S~EOLFR��2�SUHIHLWR�$QFKLHWD�3RJJLDOL�DLQGD�UHVSRQGH�SRU�DOJXPDV�GHQ~QFLDV�QR�0LQLVWpULR�3~EOLFR��
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QRVVDV� LQIHUrQFLDV� VREUH� RV� PRPHQWRV� GD� GLIXVmR� H� GD� FRQWLQXLGDGH� QR� DVSHFWR� GD�
WHQGrQFLD�TXH�DOJXQV�DWRUHV�SROtWLFRV�WrP�HP�TXHUHU�HPSUHHQGHU�XP�PRQyORJR��

$�GLIXVmR�SRGH�VHU�SHUFHELGD�QD�LQLFLDWLYD�GDV�JHVW}HV�GH�7LPyWHR�HP�DGRWDU�
DOJXPD� H[SHULrQFLD� GH� SDUWLFLSDomR� QR� RUoDPHQWR�� 1R� HQWDQWR�� SHUFHEHPRV� GXDV�
LQWHQo}HV� GLIHUHQFLDGDV� GH� REMHWLYRV� QD� LPSOHPHQWDomR� GD� H[SHULrQFLD�� D� SULPHLUD�� R�
352325��GH������D�������GHPRQVWUDYD�VpULDV�DPELJ�LGDGHV�HQWUH�R�TXH�IRL�SURSRVWR�H�
R�TXH�IRL�UHDOPHQWH�UHDOL]DGR��7DPEpP�VH�PRVWURX�D�LPSRVVLELOLGDGH�UHDO�GD�UHDOL]DomR�
SHOD�LQFDSDFLGDGH�ILQDQFHLUD�H�DGPLQLVWUDWLYD�GR�PXQLFtSLR�j�pSRFD��$VVLP��HP�WHUPRV�
GH�YRQWDGH�SROtWLFD�SXGHPRV�D�FKHJDU�D�GXDV�SRVVtYHLV�FRQFOXV}HV�����([LVWLD�YRQWDGH�
UHDO� GH� VH� LPSODQWDU� XPD� H[SHULrQFLD� QRV�PROGHV� GDV� H[SHULrQFLDV� EHP� VXFHGLGDV� GD�
LQRYDomR��QR�HQWDQWR�IDOWRX�FDSDFLGDGH�JHUHQFLDO�����$�YRQWDGH�SROtWLFD�H[SUHVVD�GXUDQWH�
D�FDPSDQKD�HOHLWRUDO�H�QR�SULPHLUR�DQR�GR�PDQGDWR�QmR�SDVVRX�GH�XPD�PDTXLDJHP�SDUD�
VDWLVID]HU� DOJXPDV� GDV� QXPHURVDV� RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO� QR� PXQLFtSLR��
2SWDPRV�� DTXL�� SRU� HQWHQGHU� TXH� R� VHJXQGR� DUJXPHQWR� p� R� TXH� PDLV� VH� HQFDL[D� D�
UHDOLGDGH�� D� SDUWLU� GDV� DQiOLVHV� GDV� HQWUHYLVWDV� TXH� UHDOL]DPRV� H� GD� H[SHULrQFLD� GH�
FDPSR�� $VVLP�� FRQVHJXLPRV� HQ[HUJDU� D� SDUWLU� GH� 7LPyWHR� XP� H[HPSOR� SDOSiYHO� GD�
KLSyWHVH� GH� 6FKQHLGHU� ������� TXH� HVWDEHOHFH� R� XVR� GH� DOJXQV� 23¶V� FRPR� PRHGD�
HOHLWRUHLUD��1R�HQWDQWR��GLIHUHQWH�GD�JHQHUDOL]DomR�SURSRVWD�SRU�HVVH�DXWRU��SHUFHEHPRV�
LVVR� VRPHQWH� QHVVH�PRPHQWR� GD� GLIXVmR� H� D SDUWLU� GH� XPD� H[SHULrQFLD� HP� SDUWLFXODU��
&RPR� QmR� HVWDPRV� DQDOLVDQGR� D� WRWDOLGDGH� GDV� H[SHULrQFLDV� GH� 23�� H� HODV� QmR� VmR�
~QLFDV��QmR�SRGHPRV�WRPDU�HVVD�SUHPLVVD�FRPR�YHUGDGHLUD�SDUD�WRGDV�DV�H[SHULrQFLDV��
$� VHJXQGD� H[SHULrQFLD� QR� PXQLFtSLR�� SHOR� 37� FRP� *HUDOGR� 1DVFLPHQWR�� GH� ����� D�
������PRVWUD�VH� FRP� UHVXOWDGRV�PXLWR�PDLV� SUy[LPRV� GH� XP� LGHDO� GH� SDUWLFLSDomR�QR�
RUoDPHQWR� S~EOLFR� H� FRP� JUDQGH� DSURYDomR� GH� DWRUHV� GD� 6RFLHGDGH� &LYLO� PDLV�
SURJUHVVLVWDV� H� HP� VLQWRQLD� FRP� D� JHVWmR� SHWLVWD�� 2� PXQLFtSLR�� WDPEpP�� HVWi�
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H[SHULPHQWDQGR�D�FRQWLQXLGDGH�GD�H[SHULrQFLD�FRP�R�PHVPR�SUHIHLWR�H�SDUWLGR��D�SDUWLU�
GD�UHHOHLomR�GH�*HUDOGR�1DVFLPHQWR��37��QDV�HOHLo}HV�PXQLFLSDLV�GH�������

(P� ,SDWLQJD� SXGHPRV� DYHULJXDU�� GH� PDQHLUD� QtWLGD�� R� DVSHFWR� GD�
FRQWLQXLGDGH�� $� H[SHULrQFLD� GR� &20325� �� TXH� YHLR� GR� PRPHQWR� GDV� JHVW}HV� TXH�
WRPDPRV� FRPR� LQLFLDO� � � ����� D� ����� ± FRQWLQXRX� SRU� ��� DQRV� FKHJDQGR� DR� ILQDO� GH�
IRUPD�PDLV�DSULPRUDGD��FRPR�QRWDPRV�TXH�IRL�R TXH�DFRQWHFHX�D�SDUWLU�GD�FRH[LVWrQFLD�
GDV� UHXQL}HV� SUHVHQFLDLV� FRP� D� IHUUDPHQWD� HODERUDGD� DWUDYpV� GD� LQWHUQHW�� 1R� HQWDQWR��
WDPEpP�SXGHPRV�REVHUYDU�R�FRPHoR�GH�XPD�PXGDQoD�QRV�REMHWLYRV�GH�SDUWLFLSDomR�QR�
23$� D� SDUWLU� GD� JHVWmR� SHHPHGHELVWD� HP� ������ $VVLP�� FRP� D� VXSUHVVmR� JUDGXDO� GDV�
UHXQL}HV� SUHVHQFLDLV�� H� FRQVHT�HQWHPHQWH� GRV� FLFORV� GHOLEHUDWLYRV� YHPRV� R� LQWHUHVVH�
EHP�PHQRU�HP�SDUWLOKDU�SRGHU�SRU�SDUWH�GHVVH�JRYHUQR��2X�VHMD��D�H[SHULrQFLD�WDO�TXDO�
VH� DSUHVHQWDYD� H� FRP� LGHDLV� GH� FHVVmR� GH� VREHUDQLD� SDUHFH� WHU� VH� PRGLILFDGR� XP�
SRXTXLQKR�GD�JHVWmR�GR�37�SDUD�D�JHVWmR�GR�30'%��5HWRPDQGR�DTXL�R�DUJXPHQWR�GH�
:DPSOHU� ��������HP�,SDWLQJD�R�SUHIHLWR�HOHLWR�GR�30'%�WLQKD�SRXTXtVVLPRV�YtQFXORV�
FRP� 26&¶V� UHLYLQGLFDWLYDV� SRU� PDLRU� SDUWLFLSDomR� SROtWLFD�� H� SRU� LVVR� WLQKD� SRXFR�
LQWHUHVVH� HP�PDQWHU� R� 23� WDO� TXDO� HOH� HUD� ± DR� TXH�PXLWRV� DWULEXHP� VHU� D� ³FDUD´� GD�
JHVWmR�37�H�R�TXH�VXUJH�FRPR�XP�SRQWR�D�VHU�³FRPEDWLGR´�SRU�JHVW}HV�GH�SDUWLGRV�GH�
OLQKDV�SROtWLFDV�GLIHUHQFLDGDV��$�JHVWmR�GR�37��DOpP�GH�WHU�LPSODQWDGR�R�23�HP�,SDWLQJD�
WHYH�R�LQWHUHVVH�GH�PDQWr�OR�HP�VXDV�JHVW}HV�VXEVHT�HQWHV��SRLV�R�VHX�PRGR�GH�JRYHUQDU�
HVWDYD�YROWDGR�SDUD�D�LQFOXVmR�H�SDUD�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�H�LQWHUHVVHV�GH�VXDV�
EDVHV�� -i� D� DWXDO� JHVWmR� GR� 30'%�� YHP� PRGLILFDQGR� R� GHVHQKR� GD� LQVWLWXLomR�
SDUWLFLSDWLYD� GD� IRUPD� FRPR� p� R� VHX� MHLWR� GH� JRYHUQDU�� RX� VHMD�� PDLV� YHUWLFDOPHQWH��
3RUpP�� D� IRUoD� TXH� R� DWRU� VRFLDO� GHVVD� FLGDGH� HP� SUHVVLRQDU� R� DWRU� SROtWLFR� SDUD� D�
PDQXWHQomR�GH�XPD�LQVWLWXLomR�SDUWLFLSDWLYD�TXH�VH�FRQVROLGRX�SRU����DQRV��SDUHFH�TXH�
YHP�FRQVWUDQJLGR�R�JRYHUQR�D�QmR�VXSULPLU�D�H[SHULrQFLD�UHSHQWLQDPHQWH��2�DWRU�VRFLDO�
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HP� ,SDWLQJD�� HP� FRQVWDQWH� GLiORJR� FRP� R� 37� GXUDQWH� RV� � ��� DQRV� GD� JHVWmR� GHVVH�
SDUWLGR��FRQWLQXD�QD�EXVFD�SHOR�GLiORJR�FRP�RV�DWRUHV�SROtWLFRV��DLQGD�TXH�GH�XP�SDUWLGR�
PHQRV�SURSHQVR�D�HVVD�GLQkPLFD�

1mR�SRGHPRV�ID]HU�PXLWDV�LQIHUrQFLDV�VREUH�RV�UHVXOWDGRV�GHVVH�³QRYR´�23�
GH� ,SDWLQJD�SRUTXH� HOH� HVWi� HP�XPD� IDVH�EHP� LQLFLDO��0DV� Mi�GH� LQtFLR�SXGHPRV�QRWDU�
HVVDV�PXGDQoDV��&RQWXGR�� DLQGD�TXH� WHQKD�KDYLGR�PXGDQoDV�� D�FRQWLQXLGDGH�SRGH�VHU�
REVHUYDGD�� SHUID]HQGR�� DVVLP�� ��� DQRV� GH� H[SHULrQFLD�� UHIOH[R� GH� XPD� VLQHUJLD�
FRQTXLVWDGD� DR� ORQJR� GH� ��� DQRV� FRQVHFXWLYRV� GLIHUHQWHPHQWH� GDV� LQWHUPLWrQFLDV�
REVHUYDGDV�HP�7LPyWHR�

1mR� REVWDQWH� DV� VHPHOKDQoDV� PXLWR� QtWLGDV� HQWUH� HVVDV� GXDV� FLGDGHV�
PLQHLUDV�� SXGHPRV� REVHUYDU� GRLV� WLSRV� GH� UHODFLRQDPHQWRV� HQWUH� VHXV� DWRUHV� VRFLDLV� H�
VHXV�DWRUHV�SROtWLFRV��(P�,SDWLQJD��RQGH�VH�WHP�XPD�6RFLHGDGH�&LYLO�PDLV�KRPRJrQHD��
RX� VHMD�� FRP� LQWHUHVVHV� TXH� VH� FRDGXQDP�� YHPRV� R� VXFHVVR� GH� XPD� LQVWLWXLomR�
SDUWLFLSDWLYD�D�SDUWLU�GD�VLQHUJLD�HQWUH�RV�DWRUHV�SDUWLFLSDQWHV�TXH�WHP�VLGR�GHIODJUDGD�DR�
ORQJR� GRV� DQRV�� (P� 7LPyWHR�� FRP� D� IRUPDomR� GH� GRLV� WLSRV� GH� DWRUHV� VRFLDLV� TXH�
ULYDOL]DP�HQWUH�VL��H�FRP�XPD�FRQVWDQWH�DOWHUQkQFLD�HQWUH�RV�DWRUHV�SROtWLFRV�QR�SRGHU��
YHPRV� XPD� VLQHUJLD� PDLV� DIURX[DGD�� $VVLP� TXDQGR� GD� HQWUDGD� GR� 37� QR� JRYHUQR��
SHUFHEHPRV� D� DWLYDomR� GRV� DWRUHV� VRFLDLV� TXH� VmR� D� EDVH� GHVVH� SDUWLGR� H� TXH� HVWmR�
SUHGLVSRVWRV�j�SDUWLFLSDomR�H�j�IRUPDomR�GH�XP�GLiORJR��(P�VHQWLGR�FRQWUiULR��TXDQGR�
HVVH� SDUWLGR� QmR HVWi� QR� SRGHU� YHPRV� XP� GHFUpVFLPR� GD� SDUWLFLSDomR� SRSXODU� H� XPD�
PDQLSXODomR�GH�LQIRUPDo}HV�SHOR�JRYHUQR�VXVWHQWDGR�SHOD�RXWUD�SDUWH�GH�DWRUHV�VRFLDLV�
PHQRV�SURJUHVVLVWDV�H�PDLV�WUDGLFLRQDOLVWDV�

3RGHPRV�� HQWmR�� GHVWDFDU�TXH�� DGHPDLV� GD� VLQHUJLD�TXH�GHYH�H[LVWLU�SDUD�R�
VXFHVVR� GDV� H[SHULrQFLDV�� WDPEpP� QHVVDV� GXDV� FLGDGHV�� QRWRX�VH� D� FHQWUDOLGDGH� GR�
3DUWLGR� GRV� 7UDEDOKDGRUHV� SDUD� D� PDQXWHQomR� GR� GLiORJR�� SURSRVLomR� GD� LQVWLWXLomR�
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KtEULGD� SDUWLFLSDWLYD� � H� FRQWLQXLGDGH� GD� H[SHULrQFLD� WUDGX]LQGR� R� IDWRU� GH� YRQWDGH�
SROtWLFD�FRPR�LWHP�IXQGDPHQWDO�GDV�WUDQVIRUPDo}HV�H�GD�DPSOLDomR�GHPRFUiWLFD�
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&RQVLGHUDo}HV�)LQDLV�RX�³2�5HVXPR�GD�ÏSHUD´
$� HVWUXWXUDomR� TXH� EXVFDPRV� HVWDEHOHFHU� QR� GHVHQURODU� GHVVD� DQiOLVH��

DQFRUDGD� QD� � PHWiIRUD� WHDWUDO�� LQWHQFLRQRX� IDFLOLWDU� D� YLVXDOL]DomR� GD� GLQkPLFD� GRV�
DWRUHV�� 1mR� VDEHPRV�� SRUpP�� VH� R� REMHWLYR� IRL� DOFDQoDGR�� 6DEH�VH�� HQWUHWDQWR�� GH� VHX�
DVSHFWR�O~GLFR�TXH�IRUQHFHX�HOHPHQWRV�GH�OHYH]D�DR�WH[WR�FLHQWtILFR�

$�SULPHLUD�SDUWH�WURX[H�WUrV�HQVDLRV�TXH�EXVFDUDP�FRQWHPSODU�DOJXPDV�GDV�
WHRULDV� TXH� VH� FRQVWUXtUDP� VREUH� QRVVRV� DWRUHV� HP� TXHVWmR�� 2� SULPHLUR� H� R� VHJXQGR��
FDUDFWHUL]DQGR�R�DVSHFWR�GH�PRQyORJR�TXH�IRL�R�ILR�FRQGXWRU�GDV�SULPHLUDV�DQiOLVHV��2�
WHUFHLUR� HQVDLR� PRVWUDQGR� TXH�� SDUD� DOJXQV� DXWRUHV�� D� VDtGD� GHPRFUiWLFD� UHVLGH� QR�
GLiORJR�HQWUH�QRVVRV�DWRUHV�DWUDYpV�GD�FRQVWLWXLomR�GH� LQVWLWXLo}HV�DOWHUQDWLYDV�KtEULGDV�
TXH� FRQVROLGDP�D� DWXDomR� FRQMXQWD� GH� DPERV� RV� DWRUHV� ± SROtWLFRV� H� VRFLDLV��$VVLP�D�
YLVmR�SDVVRX�D�VHU�GH�XPD�UHODomR�QmR�GH�GLFRWRPLD�HQWUH�VRFLHGDGH�SROtWLFD�H�VRFLHGDGH�
FLYLO�H�VLP�GH�FRPSOHPHQWDULGDGH�H�VLQHUJLD��LQWHQFLRQDQGR�VH�VDLU� �GR�IUHT�HQWHPHQWH�
GLDJQRVWLFDGR�PDQLTXHtVPR�HQWUH��(VWDGR�H�6RFLHGDGH�FLYLO�

$� VHJXQGD� SDUWH� WHQWRX� HVERoDU� R� SHUFXUVR� GH� XPD� LQVWLWXLomR� KtEULGD� QR�
%UDVLO��R�RUoDPHQWR�SDUWLFLSDWLYR��FRPR�XP�H[HPSOR�QtWLGR�GH�HVSDoR�GH�GLiORJR�HQWUH�
RV�GRLV�DWRUHV�HP�TXHVWmR�± SROtWLFRV�H�VRFLDLV��3HUFHEHPRV�TXH�H[LVWLUDP�WUrV�PRPHQWRV�
FODURV��DWp�HQWmR��GHQWUR�GHVVH�SHUFXUVR�DRV�TXDLV�GHQRPLQDPRV�GH�LQRYDomR��GLIXVmR�H�
FRQWLQXLGDGH��1D�LQRYDomR�SHUFHEHPRV�R�IRUWH�PRYLPHQWR�VLQpUJLFR�HQWUH�RV�DWRUHV��$�
SDUWLU�GD�GLIXVmR��REVHUYDPRV�TXH�DOJXQV�DWRUHV�SROtWLFRV�WHQGHP�D�UHWRPDU�R�PRQyORJR�
XVDQGR� D� LPSODQWDomR� GHVVDV� H[SHULrQFLDV� FRP� REMHWLYRV� SRXFR� GHPRFUiWLFRV��
GHVYLUWXDQGR��DVVLP��R�FDUiWHU�GHPRFUiWLFR�GRV�23¶V�H�WUDQVIRUPDQGR�VH��QD�OLQJXDJHP�
GH� %DUU\� $PHV�� HP� YHUGDGHLURV� ³YHWR� SOD\HUV´� GR� SURFHVVR� GH� WUDQVIRUPDomR�
LQVWLWXFLRQDO�� $� FRQWLQXLGDGH� PRVWUD� TXH�� HPERUD� R� DWRU� SROtWLFR� WHQGD� D� PRQRORJDU�
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DLQGD�PDLV�� DIURX[DQGR� VLVWHPDWLFDPHQWH� RV� ODoRV� HQWUH� VRFLHGDGH� FLYLO� H� LQVWLWXLo}HV�
SROtWLFDV�� R� DWRU� VRFLDO� DLQGD� EXVFD� D� PDQXWHQomR� GR� GLiORJR�� (� ,SDWLQJD� p� XP� IRUWH�
H[HPSOR�GHVVH�DVSHFWR��(P�,SDWLQJD��HQTXDQWR�H[LVWLX�D�VLQHUJLD�HQWUH�RV�GRLV�DWRUHV��R�
23� IXQFLRQRX�PXLWR� EHP��4XDQGR� GD�PXGDQoD� GR� SDUWLGR� SROtWLFR�� QD� JHVWmR� �����±
������ R� GHVHQKR� GR� 23� YHP� VRIUHQGR� JUDGXDLV� WUDQVIRUPDo}HV�� 3RUpP�� DSyV� XP�
PRYLPHQWR� VLQpUJLFR� GH� ��� DQRV�� TXH� GHQRWD� D� IRUoD� GR� DWRU� VRFLDO� QD� FLGDGH�� R� DWRU�
SROtWLFR� YHP� HQFRQWUDQGR� GLILFXOGDGHV� HP� VXSODQWDU� R� 23� H� SURFXUD� FDPLQKRV� GH�
LQWHJUi�OR�j�VXD�SODWDIRUPD�GH�JRYHUQR�YLVDQGR�QmR�FULDU�LQGLVSRVLomR�FRP�R�DWRU�VRFLDO��
-i� HP�7LPyWHR�� D� DOWHUQkQFLD� GH� JRYHUQRV� H� GH� OLGHUDQoDV� H� WLSRV� GH� RUJDQL]Do}HV� GH�
DWRUHV� VRFLDLV� QmR� FRQVROLGRX� ODoRV� GH� VLQHUJLD� HQWUH� RV� DWRUHV� ID]HQGR� FRP� TXH� D
SDUWLFLSDomR�VHMD�LQWHUPLWHQWH�H�DWLYDGD�TXDQGR�GD�SUHVHQoD�GR�37�QR�JRYHUQR�

$VVLP�� D� VLQHUJLD� HQWUH� RV� DWRUHV� QRV� SDUHFH� IXQGDPHQWDO� GXUDQWH� WRGR� R�
SURFHVVR�VRE�SHQD�GR�FRPSURPHWLPHQWR�GRV�REMHWLYRV�GH�DPSOLDomR�H�DSURIXQGDPHQWR�
GHPRFUiWLFR� TXH� DV� H[SHULrQFLDV� GH� 23� EXVFDP�� 2XWUR� HOHPHQWR� LPSRUWDQWH�
GLDJQRVWLFDGR�� SDUD� DOpP� GHVVD� VLQHUJLD� TXH� VH� WUDGX]� HP� VXFHVVR� GDV� H[SHULrQFLDV�
SDUWLFLSDWLYDV�� p� R� IDWRU� ³YRQWDGH� SROtWLFD´�� (� QHVVH� SRQWR�� SXGHPRV� QRWDU� R� SDSHO� GH�
GHVWDTXH�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��XP�SDUWLGR�TXH��GHVGH�D�VXD�IRUPDomR�� Mi�YHP�
HPSUHHQGHQGR� XP� GLiORJR� FRP� VHWRUHV� GD� VRFLHGDGH� FLYLO� H� TXH� p� SUHGLVSRVWR� j�
SDUWLFLSDomR�HP�VXDV�SODWDIRUPDV�JRYHUQDPHQWDLV�

3RU� ILP�� DFUHGLWDPRV�� WDPEpP�� TXH� VH� GHYH� OHYDU� HP� FRQVLGHUDomR� TXH� D
FRQVWLWXLomR GH�HVSDoRV�S~EOLFRV�GHOLEHUDWLYRV�H�R� VHX�VXFHVVR�SDUD�R�DSURIXQGDPHQWR�
GHPRFUiWLFR�SDUHFHP�GHSHQGHU�GH� DPERV�RV� ODGRV�� WDQWR�GD� VRFLHGDGH�FLYLO�TXDQWR�GD�
VRFLHGDGH�SROtWLFD��VXVWHQWDQGR�R�DUJXPHQWR�GDV�LQVWLWXLo}HV�KtEULGDV�± FRPR�IRUPD�GH�
DSURIXQGDPHQWR GHPRFUiWLFR�� $V� H[SHULrQFLDV� GH� 23� QR� %UDVLO� SDUHFHP�� DLQGD�PDLV��
GHSHQGHU� GLVWR�� 6H�� SRU� XP� ODGR� QmR� SRGHPRV� LJQRUDU� D� LPSRUWkQFLD� GD� RUJDQL]DomR�
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VRFLDO�SDUD�D�FRQFUHWL]DomR�GHVVDV�H[SHULrQFLDV��SRU�RXWUR��SRGHPRV�QRWDU�D�LPSRUWkQFLD�
GD� JHVWmR� GH� XP� GHWHUPLQDGR� JRYHUQR� H� GD� VXD� YRQWDGH� SROtWLFD� SDUD� VHX� VXFHVVR��
([LVWH�� WDPEpP�� XPD� FODUD� UHODomR� HQWUH�PXGDQoD� FXOWXUDO�SROtWLFD� H� GHVHQYROYLPHQWR�
GHPRFUiWLFR�� 3HOR� TXH� SHUFHEHPRV� TXDQGR� GHWHFWDPRV� DV� PXGDQoDV� RFRUULGDV� QR�
kPELWR� GD� VRFLHGDGH� FLYLO� H� GD� VRFLHGDGH� SROtWLFD�� R� DYDQoR� GHPRFUiWLFR� SDUHFH�
GHSHQGHU� VREUHPDQHLUD� GH� XPD� PXGDQoD� QD� FXOWXUD� SROtWLFD�� 6HQGR� HVWD� FXOWXUD� XP�
SURGXWR�GHFDQWDGR�GH�DFRQWHFLPHQWRV�H�GD�KLVWyULD�FRQVWUXtGD��H�VHQGR�DVVLP��GH�FDUiWHU�
PXWiYHO�� RV� 23¶V� VH� FRQILJXUDP� HP� XPD� JUDQGH� LQLFLDWLYD� SDUD� WHQWDU� DYDQoDU� QD�
SHUVSHFWLYD�GD�PXGDQoD�FXOWXUDO�SROtWLFD��
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$%(56�� 5�� 1� 3UDFWLFLQJ� /RFDO� 'HPRFUDF\�� /HVVRQV� IURP� %UD]LO�� 3OXULPRQGL�� %DUL��,WDOLD��Y�����Q�����S��������������
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%$,(5/(��6pUJLR�*��$�([SORVmR�GD�([SHULrQFLD� ,Q��$/9$5(=��6��(���'$*1,12��(��	� (6&2%$5�� $��&XOWXUD� H� 3ROtWLFD� QRV� 0RYLPHQWRV� 6RFLDLV� ODWLQR�DPHULFDQRV��QRYDV�OHLWXUDV� %HOR�+RUL]RQWH��(G��8)0*��������
%$,2&&+,�� *LDQSDROR��5DGLFDOV� LQ� 3RZHU�� 7KH�:RUNHUV
� 3DUW\� DQG� ([SHULPHQWV� LQ�8UEDQ�'HPRFUDF\�LQ�%UD]LO��86$��3DOJUDYH�������
&$59$/+2��-RVp�0XULOR�GH��&LGDGDQLD�QR�%UDVLO��R�ORQJR�FDPLQKR��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������
BBBBBBBBBBBBBBBBBBBBBBBBB��3RQWRV�H�ERUGDGRV��HVFULWRV�GH KLVWRULD�H�SROtWLFD��%HOR�+RUL]RQWH��(G��8)0*�������
&2+(1��-HDQ�H�$5$72��$QGUHZ��&LYLO�6RFLHW\�DQG�3ROLWLFDO�7KHRU\��0DVVDFKXVHWWV��0,7�3UHVV�������
&267$��6pUJLR�(VIHUD�S~EOLFD�� UHGHVFREHUWD�GD� VRFLHGDGH�FLYLO�H�PRYLPHQWRV� VRFLDLV�QR�%UDVLO��1RYRV�(VWXGRV�&HEUDS��Q����������
BBBBBBBBBBBBBB�� &RQWH[WRV� GD� FRQVWUXomR� GR� HVSDoR� S~EOLFR� QR� %UDVLO �1RYRV�(VWXGRV�&HEUDS��Q�����������
&81+$�� (OHRQRUD� 6��0��$SURIXQGDQGR� D� GHPRFUDFLD� R� SRWHQFLDO� GRV�&RQVHOKRV� GH�3ROtWLFDV� H�2UoDPHQWRV�3DUWLFLSDWLYRV��'LVVHUWDomR� �PHVWUDGR�� � 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV�������
'$*1,12�� (YHOLQD�� $QRV� ���� 3ROtWLFD� H� 6RFLHGDGH� QR� %UDVLO�� 6mR� 3DXOR�� (G��%UDVLOLHQVH�������
'2,02�� $QD�0DULD��$� 9H]� H� D� 9R]� GR� 3RSXODU��PRYLPHQWRV� VRFLDLV� H� SDUWLFLSDomR�SROtWLFD�QR�%UDVLO�SyV�����5LR�GH�-DQHLUR��5HOXPH�'XPDUi�$132&6�������
'89(5*(5��0DXULFH��2V�SDUWLGRV�3ROtWLFRV��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV�������
)$5,$�� &OiXGLD� )�� 2� (67$'2� (0� 029,0(172�� &RPSOH[LGDGH� 6RFLDO� H�3DUWLFLSDomR�3ROtWLFD�QR�5LR�*UDQGH�GR�6XO��7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV�������
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BBBBBBBBBBBBBBBBBBB��'HPRFUDFLD� 'HOLEHUDWLYD�� +DEHUPDV�� &RKHQ� H� %RKPDQ /XD�1RYD��Q�����������
)('2==,�� /�� -�3UiWLFDV� ,QRYDGRUDV� GH� *HVWmR� 8UEDQD�� R� SDUDGLJPD� SDUWLFLSDWLYR��5HYLVWD�SDUDQDHQVH�GH�GHVHQYROYLPHQWR��&XULWLED��Q�������S���������������
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+$%(50$6�� -�UJHQ�� 7UrV� 0RGHORV� 1RUPDWLYRV� GH� 'HPRFUDFLD�� /XD� 1RYD�� Q����������
+817,1*721� 6DPXHO�3��$�7HUFHLUD�2QGD� 6mR�3DXOR��(G��ÈWLFD�������
.,1=2�� 0DULD� '¶$OYD� *�� 3DUWLGRV� �� (OHLo}HV� H� 'HPRFUDFLD� QR� %UDVLO� SyV� ± ������5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��YRO�����Q������IHYHUHLUR�������
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0$,1:$,1*�� 6FRWW�� 6LVWHPDV 3DUWLGiULRV� HP� 1RYDV� 'HPRFUDFLDV� ± 2� &DVR� GR�%UDVLO��5LR�GH�-DQHLUR��(G��)*9�������
0$548(77,��$GDOPLU��3DUWLFLSDomR�H�UHGLVWULEXLomR��2�2UoDPHQWR�3DUWLFLSDWLYR�HP�3RUWR� $OHJUH�� ,Q�� $95,7=(5�� /HRQDUGR�� 1$9$552�� =DQGHU� �2UJV�� $� ,QRYDomR�'HPRFUiWLFD�QR�%UDVLO��6mR�3DXOR��(G��&RUWH]�������
0(1(*8(//2�� 5DFKHO�� 3DUWLGRV� H� *RYHUQRV� QR� %UDVLO� &RQWHPSRUkQHR� ������ ±������6mR�3DXOR��(G��3D]�H�7HUUD�������
BBBBBBBBBBBBBBBBBBBBBB��37��D�IRUPDomR�GH�XP�SDUWLGR�������������6mR�3DXOR��3D]�H�7HUUD�������
02,6e6� -�� ÈOYDUR�� 2V� %UDVLOHLURV� H� D� 'HPRFUDFLD� ± %DVHV� VyFLR�SROtWLFDV� GD�OHJLWLPLGDGH�GHPRFUiWLFD��6mR�3DXOR��(G��ÈWLFD�������
1$9$552��=DQGHU��2�2UoDPHQWR�3DUWLFLSDWLYR� GH�3RUWR�$OHJUH� ������ ± �������XP�FRQFLVR�FRPHQWiULR�FUtWLFR� ,Q��$95,7=(5��/HRQDUGR��1$9$552��=DQGHU��2UJV�� $�,QRYDomR�'HPRFUiWLFD�QR�%UDVLO��6mR�3DXOR��(G��&RUWH]�������
1</(1�� :LOOLDP�� 3DUWLFLSDWRU\� 'HPRFUDF\� 9HUVXV� (OLWLVW� 'HPRFUDF\/HVVRQV�)URP�%UD]LO��86$��3DOJUDYH�������
3,5(6�� 9DOGHPLU�� 3DUWLFLSDomR� GD� 6RFLHGDGH� QRV� 3URFHVVRV� 2UoDPHQWiULRV�� $�H[SHULrQFLD�EUDVLOHLUD�UHFHQWH� 0RQRJUDILD�7HVRXUR�1DFLRQDO�������
3,5(6��5REHUWR�5RFKD�&��2�2UoDPHQWR�3DUWLFLSDWLYR�HP�%HOR�+RUL]RQWH�H�VHXV�(IHLWRV�'LVWULEXWLYRV�VREUH�D�([FOXVmR�7HUULWRULDO��ZZZ�GHPRFUDFLDSDUWLFLSDWLYD�RUJ ��DFHVVDGR�HP�'H]HPEUR�GH�������
35()(,785$�081,&,3$/�'(�,3$7,1*$��5HYLVWD�,SDWLQJD��*HVWmR������D������
5,%(,52�� $QD� &ODUD� 7��� *5$=,$�� *UD]LD� GH�� ([SHULrQFLDV� GH� 2UoDPHQWR�3DUWLFLSDWLYR�QR�%UDVLO�± 3HUtRGR�GH������D������ 5LR�GH�-DQHLUR��(G��9R]HV�������
6&+1(,'(5�� $DURQ�� &RQVWUXomR� ,QVWLWXFLRQDO� &RPSHWLWLYD�� 2� 37� H� R� 2UoDPHQWR�3DUWLFLSDWLYR� QR� 5LR� *UDQGH� GR� 6XO�� ,Q�� /8%$0%2�� &iWLD�� &2Ç/+2��'HQtOVRQ�%���
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0(/2�� 0DUFXV�� 'HVHQKR� ,QVWLWXFLRQDO� H� 3DUWLFLSDomR� 3ROtWLFD�� ([SHULrQFLDV� GR�%UDVLO�&RQWHPSRUkQHR��5LR�GH�-DQHLUR��(G��9R]HV�������
BBBBBBBBBBBBBBBBBB��7KH�37�DQG�3DUWLFLSDWRU\�%XGJHWLQJ��6HDUFKLQJ�IRU�$OWHUQDWLYHV�WR�1HROLEHUDOLVP�LQ�%UD]LO��/$36�± 0LPHR�����6$'(5��eGHU��4XDQGR�1RYRV�3HUVRQDJHQV�(QWUDUDP�HP &HQD�� ([SHULrQFLD�H�OXWDV�GRV�WUDEDOKDGRUHV�QD�*UDQGH�6mR�3DXOR��6mR�3DXOR��(G��3D]�H�7HUUD�������
6$1726�� %RDYHQWXUD� GH� 6RXVD�� $95,7=(5�� /HRQDUGR�� ,QWURGXomR�� 3DUD� DPSOLDU� R�&kQRQH�'HPRFUiWLFR��,Q��6$1726��%RDYHQWXUD�GH�6RXVD��'HPRFUDWL]DU�D�'HPRFUDFLD�± 2V� FDPLQKRV� GD� 'HPRFUDFLD� 3DUWLFLSDWLYD�� 5LR� GH� -DQHLUR�� (G�� &LYLOL]DomR�%UDVLOHLUD�������
6$5725,��*LRYDQQL��3DUWLGRV�H�6LVWHPDV�3DUWLGiULRV��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV�H�(G��8Q%�������
6&+803(7(5��-RVHSK��&DSLWDOLVPR��6RFLDOLVPR�H�'HPRFUDFLD� 5LR�GH�-DQHLUR��)XQGR�GH�&XOWXUD�������
6,/9$��0DUFHOR�.� $�([SDQVmR�GR�RUoDPHQWR�3DUWLFLSDWLYR�QD�5HJLmR�0HWURSROLWDQD�GH�3RUWR�$OHJUH��&RQGLFLRQDQWHV�H�5HVXOWDGRV��,Q��$95,7=(5��/HRQDUGR��1$9$552��=DQGHU��2UJV�� $�,QRYDomR�'HPRFUiWLFD�QR�%UDVLO��6mR�3DXOR��(G��&RUWH]�������
6,1*(5��$QGUp��)ROKD�([SOLFD��2�37��6mR�3DXOR��&ROHomR�3XEOLIROKD��������
6286$�� $OODQ� 1XQR� $OYHV� GH�� 'HPRFUDFLD�� 3DUWLGRV� 3ROtWLFRV� H� 'HVHQYROYLPHQWR�+XPDQR�QR�%UDVLO��'LVVHUWDomR�GH�0HVWUDGR��8)0*�������
7$7$*,%$�� /XFLDQD�� 2V� &RQVHOKRV� *HVWRUHV� H� D� GHPRFUDWL]DomR� GDV� SROtWLFDV�S~EOLFDV�QR�%UDVLO� ,Q��(YHOLQD�'DJQLQR�� �2UJ����6RFLHGDGH�&LYLO� H�(VSDoRV�3~EOLFRV�QR�%UDVLO��6mR�3DXOR�������
7(,;(,5$��(OHQDOGR�&HOVR��2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO�H�3RGHU�3~EOLFR��5HYLVWD�7HRULD�H�6RFLHGDGH��(G��&RQWUD�&DSD�������
9$6&21&(//26�� /XL]� 3DXOR��'LFLRQiULR� GH� 7HDWUR�� 3RUWR� $OHJUH�� (G�� /	30�� ���(GLomR�������
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:$03/(5�� %ULDQ�� ,QVWLWXLo}HV� SDUWLFLSDWLYDV� DPSOLDP� DFFRXQWDELOLW\"� $WLYLVWDV� H�UHIRUPLVWDV� HP�PXQLFtSLRV�EUDVLOHLURV ,Q��/8%$0%2��&iWLD��&2Ç/+2��'HQtOVRQ�%���0(/2�� 0DUFXV�� 'HVHQKR� ,QVWLWXFLRQDO� H� 3DUWLFLSDomR� 3ROtWLFD�� ([SHULrQFLDV� GR�%UDVLO�&RQWHPSRUkQHR��5LR�GH�-DQHLUR��(G��9R]HV�������
:$03/(5��%ULDQ��23��8PD�H[SOLFDomR�SDUD�DV�DPSODV�YDULDo}HV�QRV�UHVXOWDGRV ,Q��$95,7=(5�� /HRQDUGR�� 1$9$552�� =DQGHU� �2UJV��� $� ,QRYDomR� 'HPRFUiWLFD� QR�%UDVLO��6mR�3DXOR� (G��&RUWH]�������
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