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2UoDPHQWR�SDUWLFLSDWLYR��XPD�H[SOLFDomR�SDUD�DV�DPSODV�YDULDo}HV�QRV�UHVXOWDGRV
%ULDQ�:DPSOHU
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,QWURGXomR
2�2UoDPHQWR�3DUWLFLSDWLYR��23���XPD�GDV�FRQVWUXo}HV�LQVWLWXFLRQDLV�PDLV� LQRYDGRUDV�GR�%UDVLO��
RIHUHFH� DRV� FLGDGmRV� D� RSRUWXQLGDGH� GH� VH� HQYROYHUHP� GLUHWDPHQWH� QDV� TXHVW}HV� S~EOLFDV�� D�
HVSHUDQoD�GH�MXVWLoD�UHGLVWULEXWLYD�H�D�SRVVLELOLGDGH�GH�UHIRUPD�GR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�
QRV� PXQLFtSLRV� H� QRV� HVWDGRV� EUDVLOHLURV�� (PERUD� D� PDLRULD� GDV� DQiOLVHV� VREUH� R� 23� VHMDP�
SRVLWLYDV�� H[LVWHP� SRXFRV� HVWXGRV� FRPSDUDWLYRV� TXH� DYDOLDP� DV� DPSODV� YDULDo}HV� QRV� VHXV�
UHVXOWDGRV�
2V� FDStWXORV� GHVWH� OLYUR� VmR� IUXWRV� GH� XP� SURMHWR� GH� SHVTXLVD� FRPSDUDWLYR� DWUDYpV� GR� TXDO� RV�
SHVTXLVDGRUHV�FRPSDUWLOKDP�PpWRGRV�GH�DQiOLVH�H�FRQFHLWRV�FRPXQV�VREUH�DV�FRQVHT�rQFLDV�H�RV�
UHVXOWDGRV� GR�23��&RPR�DQDOLVDGR�QHVWH� OLYUR��RV� UHVXOWDGRV�GR�23�YDULDP� VLJQLILFDWLYDPHQWH��
&RPSUHHQGHU� H� H[SOLFDU� HVWDV� YDULDo}HV� QRV� DMXGDP� D� GHVPLWLILFDU� R� 23� H� D� HVWDEHOHFHU� XPD�
HVWUXWXUD�EiVLFD�SDUD�D�DQiOLVH�GRV�2UoDPHQWRV�3DUWLFLSDWLYRV��QRYRV�H YHOKRV�
2�2UoDPHQWR�3DUWLFLSDWLYR�WHP�UHFHELGR�PXLWRV�HORJLRV�GRV�SDUWLFLSDQWHV��GRV�VHXV�GHIHQVRUHV�H�
GRV� SHVTXLVDGRUHV�� (OH� WHP� JDQKDGR� XP� VWDWXV� TXDVH� PtWLFR� QR� GLVFXUVR� GRV� SROtWLFRV�
SURJUHVVLVWDV��GRV�SROLF\PDNHUV UHIRUPLVWDV�H�GRV�DWLYLVWDV�FRPR�R�SUHFXUVRU�GD�GHPRFUDFLD�H�GD�
PXGDQoD� VRFLDO�� $Wp� KRMH�� JUDQGH� SDUWH� GDV� DQiOLVHV� VREUH� R� 23� FRQFHQWUD�VH� QRV� HVWXGRV� GH�
FDVRV��SULQFLSDOPHQWH�QRV�FDVRV�GH�3RUWR�$OHJUH�H�%HOR�+RUL]RQWH��$YULW]HU������D��$EHUV�������
)HGR]]L�������� (PERUD� DV� HYLGrQFLDV� DSRQWHP�3RUWR�$OHJUH� FRPR� R� FDVR�PDLV� EHP� VXFHGLGR��
GHYHPRV�WHU�FXLGDGR�DR�ID]HUPRV�JHQHUDOL]Do}HV�D�SDUWLU�GHVVD�H[SHULrQFLD�
$V�DQiOLVHV�FRPSDUDWLYDV�HQIDWL]DP��JHUDOPHQWH��WHPDV�FRPR�D�KLVWyULD�DVVRFLDWLYD��D�FDSDFLGDGH�
GH� WUDQVIHULU� SRGHU� SDUD� RV� FLGDGmRV� RX R� SURFHVVR� GHFLVyULR� �$YULW]HU� ����E�� 1\OHQ�� ������
:DPSOHU�������� (VWH� OLYUR� UHSUHVHQWD� XP� HVIRUoR� GH� XP� DQR� GH� SHVTXLVD� FXMR� UHVXOWDGR� p� R�
FRQMXQWR�PDLV�DEUDQJHQWH�GH�HYLGrQFLDV�Mi�FROHWDGDV�DWp�KRMH��3RGHPRV�DJRUD�LU�DOpP�GD�UHWyULFD�
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SROtWLFD��GRV�HVWXGRV�GH�FDVRV�VLQJXODUHV�H�FRPSUHHQGHU�H�H[SOLFDU�PHOKRU�DV�FRQVHT�rQFLDV�GR�
23��
$�SDUWLU�GH�������R�23�IRL�LPSODQWDGR�HP�PDLV�GH�����PXQLFtSLRV��LQFOXLQGR�FLQFR�FLGDGHV�FRP�
PDLV�GH�XP�PLOKmR�GH�KDELWDQWHV��3RUWR�$OHJUH��%HOR�+RUL]RQWH��5HFLIH��6mR�3DXOR�H�%HOpP���,VVR�
VLJQLILFD�TXH�DV�GHFLV}HV�WRPDGDV�QR�LQWHULRU�GR�23�HVWmR�DIHWDQGR�PLOK}HV�GH�SHVVRDV�
(VWH� FDStWXOR� p� HVWUXWXUDGR� HP� WRUQR� GH� WUrV� TXHVW}HV� TXH� EXVFDP� UHVSRQGHU� H� H[SOLFDU� DV�
YDULDo}HV�QRV�UHVXOWDGRV�GR�23��3ULPHLUR��FRPR�QyV�GHYHPRV�FRQFHLWXDU�R�23"�(OH�YHP�VHQGR�
WHRUL]DGR�FRPR�XP�³HVSDoR�S~EOLFR�QmR�HVWDWDO´��FRPR�³GHPRFUDFLD�GLUHWD´��FRPR�³GHPRFUDFLD�
SDUWLFLSDWLYD´�� FRPR�XPD� ³LQVWLWXLomR� UHGLVWULEXWLYD´� H� FRPR�XPD� ³LQVWLWXLomR� GH� GHOHJDomR�GH�
SRGHU´� �*HQUR�������H�������)HGR]]L��������0DUTXHWWL��������1\OHQ���������(P�IXQomR�GD�VXD�
QDWXUH]D�LQRYDGRUD�H�GRV�GLIHUHQWHV�IRUPDWRV� LQVWLWXFLRQDLV�TXH�HOH�DVVXPH�HP�FDGD�PXQLFtSLR��
WRUQD�VH�FUXFLDO�HVWDEHOHFHUPRV�DOJXQV�SDUkPHWURV�EiVLFRV�TXH�QRV�DMXGHP�D�HQWHQGr�OR��$�SDUWLU�
GRV�HVWXGRV�GH�FDVRV�DSUHVHQWDGRV�QHVWH�YROXPH��HX�EXVFR�HVWDEHOHFHU�DOJXQV�SDUkPHWURV�TXH�QRV�
SHUPLWLUmR�WLUDU�DOJXPDV�FRQFOXV}HV�UD]RiYHLV�VREUH�HVWH�SURJUDPD�
1D� VHJXQGD� VHVVmR�� HX� UHVSRQGR� j� VHJXLQWH� TXHVWmR�� TXDLV� VmR� RV� FULWpULRV� TXH� GHYHP� VHU�
XWLOL]DGRV�SDUD�DYDOLDU�RV�UHVXOWDGRV�GR�23"�$V�HYLGrQFLDV�RIHUHFLGDV�SHORV�FDStWXORV�GHVWH�OLYUR�
LQGLFDP� TXH� R� LPSDFWR� GR� 23� YDULD�� 7HPRV� UHVXOWDGRV� DOWDPHQWH� VLJQLILFDWLYRV� DVVLP� FRPR�
PDUJLQDLV�� &RPR� SRGH�VH� HVSHUDU�� SURIHVVRUHV�� HVWXGDQWHV�� SHVTXLVDGRUHV� H� SROtWLFRV� XWLOL]DP�
YDULiYHLV� GLIHUHQWHV� SDUD� DQDOLVDU� WDLV� UHVXOWDGRV�� 8P� GRV� DVSHFWRV� PDLV� ULFRV� GHVWH� OLYUR� p� D
FROHomR�GH�GDGRV�FRPSDUDWLYRV�TXH�QRV�SHUPLWHP�HVWDEHOHFHU�XP�FRQMXQWR�FRPXP�GH�HYLGrQFLDV�
DWUDYpV�GDV�TXDLV� SRGHPRV�DYDOLDU�PHOKRU� RV�GLIHUHQWHV� UHVXOWDGRV��1D�PLQKD� RSLQLmR�� D� IRUPD�
PDLV�IUXWtIHUD�GH�DYDOLDU�R�23�p�DTXHOD�TXH�FRQVLGHUD�D�DQiOLVH�GH�WUrV�iUHDV�DPSODV��GHPRFUDFLD��
UDFLRQDOL]DomR�GD�DGPLQLVWUDomR�ORFDO�H�MXVWLoD�UHGLVWULEXWLYD��
)LQDOPHQWH�� R� TXH� H[SOLFDULD� DV� DPSODV� YDULDo}HV� QRV� UHVXOWDGRV� GR� 23"� 3DUD� H[SOLFDU� WDLV�
YDULDo}HV� QyV� WHPRV� TXH� ROKDU� SDUD� XPD� FRPELQDomR� GH� IDWRUHV� TXH� LQFOXHP� DV� RULJHQV� GR�
SURJUDPD�� R� WHPSR� GHFRUULGR� GHVGH� D� VXD� LPSOHPHQWDomR�� R� FRPSURPLVVR� SROtWLFR� GD�
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DGPLQLVWUDomR�FRP�R�SURJUDPD��D�FDSDFLGDGH�ILQDQFHLUD�GD�DGPLQLVWUDomR�ORFDO�H�D�FRQILJXUDomR�
GH�IRUoDV�QD�VRFLHGDGH�FLYLO��1HVWD�VHVVmR��HX�GHVFUHYR�UHVXPLGDPHQWH�XPD�EDVH�DQDOtWLFD�DWUDYpV�
GD� TXDO� HVWXGDQWHV�� SHVTXLVDGRUHV�� SROLF\PDNHUV H� DWLYLVWDV� SRGHUmR� FRPSUHHQGHU� PHOKRU� DV�
SULQFLSDLV�YDULiYHLV�TXH�FRQGLFLRQDP�R�VXFHVVR�RX R�IUDFDVVR�GR�2UoDPHQWR�3DUWLFLSDWLYR�
2�REMHWLYR�GHVWH�FDStWXOR�p�XWLOL]DU�RV�GDGRV�HPStULFRV�UHWUDWDGRV�QHVWH�OLYUR�FRP�R�LQWXLWR�GH�
FRQVWUXLU�XPD�WHRULD�IXQGDPHQWDGD�QD�UHDOLGDGH�HPStULFD�GR�23��$�QDWXUH]D�HVFODUHFHGRUD�GHVWH�
OLYUR�FRQVLVWH�QR�IDWR�GH�SRGHPRV�SHUFHEHU�FRPR�R�2UoDPHQWR�3DUWLFLSDWLYR�WHP�WUDQVIRUPDGR�D�
YLGD�SROtWLFD�GH�PDLV�GH�FHP�PXQLFtSLRV�RQGH�HOH�IRL�LPSOHPHQWDGR�
$�DQiOLVH�WHyULFD�H�SROtWLFD�GR�2UoDPHQWR�3DUWLFLSDWLYR�
'H� TXH� IRUPD� QyV� GHYHPRV� FRQFHLWXDU� R� SURFHVVR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR"� &RPR� Mi� IRL�
PHQFLRQDGR��R�23�WHP�VLGR�WHRUL]DGR�FRPR�³HVSDoR�S~EOLFR�QmR�HVWDWDO´��FRPR�XPD�GHPRFUDFLD�
³GLUHWD´�� � ³SDUWLFLSDWLYD´� H�RX� ³GHOLEHUDWLYD´�� FRPR� XPD� ³LQVWLWXLomR� UHGLVWULEXWLYD´� H� GH�
³GHOHJDomR�GH�SRGHU´��'HSRLV�GH�TXDVH�TXLQ]H�DQRV�GH�23��GD�DPSOD�GLVVHPLQDomR�GH�VXDV�LGpLDV�
H� GD� VXD� LPSOHPHQWDomR� HP� PDLV� GH� FHP� PXQLFtSLRV�� p� SUHFLVR� DQDOLVDU� RV� VHXV� UHVXOWDGRV�
HPStULFRV�SDUD�TXH�SRVVDPRV� UHGHILQLU� D�QRVVD�FRPSUHHQVmR�GH�FRPR�HOH�DIHWD�RV�FLGDGmRV��RV�
JRYHUQRV�H�RV�UHVXOWDGRV�SROtWLFRV�
7HQGR�FRPR�EDVH�RV�FDStWXORV�GHVWH�OLYUR��HX�JRVWDULD�GH�VXJHULU�TXH�R�23�SRGH�VHU�FRQFHLWXDGR�
FRPR��D��XPD�IRUoD� LQLFLDO�GH� WUDQVIRUPDomR�VRFLDO�� �E��XPD�LQVWLWXLomR�GHPRFUiWLFD�H� �F��XPD�
LQVWLWXLomR�GH�HODERUDomR�GH�SROtWLFDV�S~EOLFDV�
7UDQVIRUPDomR�6RFLDO
&RQFHLWXDU� R�23� FRPR� ³WUDQVIRUPDomR� VRFLDO´� p� UHFRQKHFHU� TXH� HOH� p� SDUWH� GH� XPD� WUDMHWyULD�
KLVWyULFD�GH�PXGDQoD�VRFLDO�H�SROtWLFD�PDLV�DPSOD��FRP�SRWHQFLDO�SDUD�HGXFDU��WUDQVIHULU�SRGHU�H�
VRFLDOL]DU� RV� SDUWLFLSDQWHV��2�23� FRPR� ³WUDQVIRUPDomR� VRFLDO´� VH� HQFDL[D� QD� UXEULFD� JHUDO� GH�
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FLGDGDQLD� HPERUD� D� SUHVHQoD�XEtTXD� GHVWD� LGpLD� QD� FXOWXUD� SROtWLFD� H� SRSXODU� GR�%UDVLO� WHQKD�
GLOXtGR� VXD� LPSRUWkQFLD� LQLFLDO�� 'XUDQWH� RV� DQRV� RLWHQWD� H� LQtFLR� GRV� DQRV� QRYHQWD�� FLGDGDQLD�
VLJQLILFDYD�D�H[WHQVmR�GRV�GLUHLWRV�FLYLO��SROtWLFR�H�VRFLDO�j�WRGRV�RV�FLGDGmRV�LQGHSHQGHQWH�GD�VXD�
UHQGD��UDoD��FODVVH�RX�HGXFDomR��2�23�IRL�IXQGDGR��HP�SDUWH��FRPR�XPD�HVIHUD�LQVWLWXFLRQDO�FDSD]�
GH�HVWHQGHU�RV�GLUHLWRV�VRFLDO��SROtWLFR�H�FLYLO�DRV�FLGDGmRV��*HQUR��������������
2�23�SRGH�VHU�FRQFHLWXDGR�FRPR�XPD�³HVFROD´�QD�TXDO�RV�FLGDGmRV�DGTXLUHP�XPD�FRPSUHHQVmR�
VREUH� R� TXH� RV� JRYHUQRV� ID]HP�� VREUH� R� TXH�RV�JRYHUQRV� QmR�SRGHP� ID]HU� H� VREUH� FRPR�HOHV��
FLGDGmRV��SRGHP�DSUHVHQWDU�VHXV�LQWHUHVVHV�H�GHPDQGDV�SDUD�RV�UHSUHVHQWDQWHV�S~EOLFRV��6HWRUHV�
H[FOXtGRV�GD�SRSXODomR��IUHT�HQWHPHQWH�GHVWLWXtGRV�GH�SRGHU�HP�IXQomR�GD�DXVrQFLD�GH�JDUDQWLDV�
FODUDV� VREUH� VHXV�GLUHLWRV�SROtWLFR�H� FLYLO�� JDQKDP�D�RSRUWXQLGDGH�GH�FRQIRUPDUHP�GLUHWDPHQWH�
VHXV�IXWXURV��$�SDUWLFLSDomR�GRV�FLGDGmRV�FRPXQV�QDV�GHFLV}HV�FRWLGLDQDV�GH�VHXV�JRYHUQRV�ORFDLV�
p� XP�PRPHQWR� tPSDU�� XP� GLYLVRU� GH� iJXDV�� QD� SROtWLFD� EUDVLOHLUD��'HVVD� IRUPD�� QyV� SRGHPRV�
FRQFHLWXDU�R�23�FRPR�XPD� LQVWLWXLomR�TXH� WHP�R�SRWHQFLDO�GH� WUDQVIRUPDU�D�YLGD�GRV�FLGDGmRV�
FRPXQV� QD� PHGLGD� HP� TXH� DEUH� HVIHUDV�� SUHYLDPHQWH� UHVWULWDV�� GH� WRPDGD� GH� GHFLVmR�
JRYHUQDPHQWDO�
'HPRFUDFLD
2�23� p� WDPEpP� XPD� LQVWLWXLomR� GHPRFUiWLFD� LQRYDGRUD� TXH� DPSOLD� RV� OLPLWHV� GD� GHPRFUDFLD�
UHSUHVHQWDWLYD��(P�VHXV�FDVRV�PDLV�EHP�VXFHGLGRV��R�23�RFXSD�R�FHQWUR�GD�GLVSXWD�SROtWLFD�QD�
PHGLGD�TXH�GLIHUHQWHV�DWRUHV�SROtWLFRV��FRP�LQWHUHVVHV�GLYHUVRV��VmR�IRUoDGRV�D�QHJRFLDUHP�QR�VHX�
LQWHULRU� �)DULD�� ������� 2� 23� LQRYD� D� GHPRFUDFLD� UHSUHVHQWDWLYD� ³FOiVVLFD´� H� ³WUDGLFLRQDO´� QD�
PHGLGD� TXH� HOH� LQFRUSRUD� RV� FLGDGmRV� GLUHWDPHQWH� QR� SURFHVVR� GH� WRPDGD� GH� GHFLVmR� H��
VLPXOWDQHDPHQWH�� HVWLPXOD� D� GHOHJDomR� GH� DXWRULGDGH�� 2V� FLGDGmRV� WrP� D� RSRUWXQLGDGH� GH�
SDUWLFLSDU�LQGLYLGXDOPHQWH�GXUDQWH�GRLV�HVWiJLRV��DR�HVWDEHOHFHU�XP�FRQMXQWR�GH�SULRULGDGHV�SDUD�
R�PXQLFtSLR� H� DR� VHOHFLRQDU� RV� SURMHWRV� HVSHFtILFRV� GH�REUDV�S~EOLFDV� D� VHUHP� LPSOHPHQWDGRV��



��

(VWH� SURFHVVR� p� FODUDPHQWH� R� DVSHFWR� PDLV� ³SDUWLFLSDWLYR´� GR� 23�� RQGH� RV� FLGDGmRV� WrP� D�
RSRUWXQLGDGH�GH�LQIOXHQFLDU�GLUHWDPHQWH�RV�UHVXOWDGRV�SROtWLFRV�
2� 23� SRVVLELOLWD� D� GHOHJDomR� GH� DXWRULGDGH� DWUDYpV� GD� VHOHomR� GH� UHSUHVHQWDQWHV� SDUD� RV�
&RQVHOKRV�0XQLFLSDLV�� FRPLWrV� TXH� GHILQHP�RV� DVSHFWRV�PDLV� HVSHFtILFRV� VREUH�RV�SURMHWRV�GH�
REUDV� S~EOLFDV� H� R�PRQLWRUDPHQWR� GRV�PHVPRV�� 1HVWH� VHQWLGR�� R�23� DVVXPH�XPD� IXQomR� QmR�
PXLWR�GLIHUHQWH�GDTXHOD�GR�/HJLVODWLYR��RV�UHSUHVHQWDQWHV�HOHLWRV�VHOHFLRQDP�SURMHWRV�TXH�VHUmR�
LPSOHPHQWDGRV� H� VXSHUYLVLRQDP� D� DomR� GR� ([HFXWLYR�� 2� QtYHO� GH� DJUHJDomR� p� D� SULQFLSDO�
GLIHUHQoD�HQWUH�R�23�H�DV�&kPDUDV�GH�9HUHDGRUHV�EUDVLOHLUDV�SRLV�R�23�p�FRQVWLWXtGR�SRU��FLGDGmRV�
SDUWLFLSDQWHV��QmR�SDJRV��FXMD�iUHD�HOHLWRUDO�EDVHLD�VH�QR�QtYHO�ORFDO�
)LQDOPHQWH��R�23�GHYH�VHU�FRQFHLWXDGR�FRPR�XPD�HVIHUD�S~EOLFD TXH�SRVVLELOLWD�D�GHOLEHUDomR��D�
QHJRFLDomR� H� R� PRQLWRUDPHQWR�� $� GHOLEHUDomR� S~EOLFD� SHUPLWH� TXH� XP� FRQMXQWR� DPSOR� GH�
TXHVW}HV��IUHT�HQWHPHQWH�TXHVW}HV�FRQWHQFLRVDV��VHMD�FRORFDGD�QD�DJHQGD��$�QHJRFLDomR�S~EOLFD�
ID]� FRP� TXH� RV� JUXSRV� GH� LQWHUHVVHV� HQWHQGDP� PHOKRU� TXHP� REWpP� R� TXH� GXUDQWH� D� IDVH� GH�
SODQHMDPHQWR�GR�RUoDPHQWR��2�PRQLWRUDPHQWR�S~EOLFR�DXPHQWD�D�RSRUWXQLGDGH�GH�WUDQVSDUrQFLD�H�
HVWDEHOHFH�DV EDVHV�LQLFLDLV�SDUD�R�SURFHVVR�GH�DFFRXQWDELOLW\�
,QVWLWXLomR�GH�HODERUDomR�GH�SROtWLFDV�S~EOLFDV
2�23�GHYH�VHU�FRQFHLWXDGR�WDPEpP�FRPR�XP�SURFHVVR�GH�FRQVWUXomR�GH�SROtWLFDV�TXH�PRGLILFD�DV�
SUiWLFDV� DQWHULRUHV� GH� SODQHMDPHQWR� H� GH� HODERUDomR� RUoDPHQWiULD� QR�%UDVLO�� 7DQWR� R� SURFHVVR�
OHJLVODWLYR�TXDQWR�R�SURFHVVR�GH� LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�VHPSUH�IRUDP�GRPLQDGRV�
SRU� XP� SHTXHQR� JUXSR� GH� WHFQRFUDWDV� H� DOLDGRV� SROtWLFRV� GD� DGPLQLVWUDomR�� 2� SURFHVVR� GH�
HODERUDomR� RUoDPHQWiULD� H� R� SUySULR� RUoDPHQWR� VmR� ³FDL[DV� SUHWDV´�� RQGH� DV� GHPDQGDV� H� RV�
UHVXOWDGRV�QmR�VmR�IDFLOPHQWH�FRQKHFLGRV�H�GHILQLGRV��1R�23��RV�FLGDGmRV�WUDEDOKDP�HP�HVSDoRV�
S~EOLFRV� FRP� R� REMHWLYR� GH� LGHQWLILFDU� SURMHWRV� HVSHFtILFRV� TXH� HOHV� JRVWDULDP� TXH� IRVVHP�
LPSOHPHQWDGRV��2V�SDUWLFLSDQWHV�QmR�FRQVLGHUDP�QHFHVViULR�WUDEDOKDU�FRP�RV�PHGLDGRUHV��LVWR�p��
FDER�HOHLWRUDLV�H�YHUHDGRUHV����GH�SRUWDV�IHFKDGDV��SDUD�WHUHP�VXDV�REUDV�LQFOXtGDV�QR�RUoDPHQWR�
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�$YULW]HU������D��:DPSOHU�	�$YULW]HU��������2V�SDUWLFLSDQWHV�VmR�PDLV�SURSHQVRV�D�SDUWLFLSDUHP�
GLUHWDPHQWH� QD� HODERUDomR� GDV� GHPDQGDV� S~EOLFDV�� &RQVHTXHQWHPHQWH�� DV� GHPDQGDV� H� RV�
UHVXOWDGRV� RUoDPHQWiULRV� VmR� FUHVFHQWHPHQWH� PDLV� WUDQVSDUHQWHV�� R� TXH� DMXGD� D� SURGX]LU� XPD�
DORFDomR�PDLV�FODUD�H�PDLV�HILFLHQWH�GRV�UHFXUVRV��2�TXH�HVWi�QR�RUoDPHQWR�p�VLPLODU�DR�TXH�VHUi�
LPSOHPHQWDGR��(PERUD�SDUHoD�yEYLR�� LVVR�p�PDLV�XP�REMHWLYR�GR�TXH�XPD�UHDOLGDGH�HP�DOJXQV�
PXQLFtSLRV�EUDVLOHLURV�
&RPR�XPD�LQVWLWXLomR�GH�HODERUDomR�GH�SROtWLFDV�S~EOLFDV��R�23�WHP�R�SRWHQFLDO�GH�WRUQDU�PDLV�
HILFLHQWH� R� XVR� GRV� UHFXUVRV� HVFDVVRV� HP� IXQomR� GD� FULDomR� GDV� &RPLVV}HV� TXH� FDSDFLWDP� RV�
FLGDGmRV� D� PRQLWRUDUHP� D� TXDOLGDGH� GDV� REUDV� H� R� JDVWR� HVSHFtILFR� GH� FDGD� SURMHWR�� 7DLV�
&RPLVV}HV�WrP�R�SRWHQFLDO�GH�DJLU�FRPR�R�~OWLPR�³YLVWRULDGRU´�DR�DVVHJXUDUHP�TXH�RV�UHFXUVRV�
VHUmR�JDVWRV�HILFLHQWHPHQWH�H�GHQWUR�GRV�OLPLWHV�OHJDLV� (ODV�FRUUHP�R�ULVFR��HQWUHWDQWR��GH�DJLUHP�
GH� IRUPD� DXWRPiWLFD� RX� GH� FULDUHP� LQHILFLrQFLDV� H[FHVVLYDV� TXH� SRGHP� � FRPSURPHWHU� D�
LPSODQWDomR�GRV�SURMHWRV�
(P�VXPD��RV�2UoDPHQWRV�3DUWLFLSDWLYRV�SRGHP�VHU�FRQFHLWXDGRV FRPR�XP�SURFHVVR�TXH�SURGX]�
WUDQVIRUPDomR� VRFLDO�� FRPR� XPD� LQVWLWXLomR� GHPRFUiWLFD� H� FRPR� XPD� LQVWLWXLomR� LQRYDGRUD� GH�
HODERUDomR�GH�SROtWLFDV�S~EOLFDV��$V�P~OWLSODV�IDFHWDV�GHVWD�QRYD�LQVWLWXLomR�LQGLFDP�TXH�QRVVD�
DJHQGD�GH�SHVTXLVD�GHYH�LQFOXLU�GLYHUVRV LQGLFDGRUHV�VH�TXLVHUPRV�WHU�DFHVVR�DR�LPSDFWR�TXH�R�
23� WHP� H�� SRGH� WHU�� QD� SDUWLFLSDomR�� QRV� JRYHUQRV�� QRV� SDUWLGRV�� QD� VRFLHGDGH� FLYLO� H� QDV�
LQVWLWXLo}HV� HP�FRPSHWLomR��'HL[H�PH�YROWDU� DJRUD� SDUD� D� TXHVWmR� GH� FRPR�GHYHPRV�PHGLU� RV�
UHVXOWDGRV�GHVWH�SURJUDPD�
&ULWpULRV�SDUD�PHGLU�RV�UHVXOWDGRV�SURGX]LGRV�SHOR�23
$VVLP�FRPR�H[LVWHP�YiULDV�SHUVSHFWLYDV�VREUH�DV�TXDLV�R�23�SRGH�VHU�FRQFHLWXDGR��R�VHX�LPSDFWR�
SRGH��LJXDOPHQWH��VHU�GHPRQVWUDGR�D�SDUWLU�GH�P~OWLSORV�LQGLFDGRUHV��2V�WUDEDOKRV�TXH�FRPS}HP�
HVWH� OLYUR� XWLOL]DP� LQGLFDGRUHV� TXH� VH� HQFDL[DP� HP� WUrV� FDWHJRULDV� DPSODV�� GHPRFUDFLD��



��

UDFLRQDOL]DomR� GD� DGPLQLVWUDomR� ORFDO� H� MXVWLoD� UHGLVWULEXWLYD�� (PERUD� HVWHV� LQGLFDGRUHV� VHMDP�
VLPLODUHV�jTXHOHV�XWLOL]DGRV�SDUD�FRQFHLWXDU�R�23��HOHV�DSUHVHQWDP�GLVWLQo}HV�DQDOtWLFDV�TXDQGR�
XWLOL]DGRV�SDUD�RSHUDFLRQDOL]DU�RV�UHVXOWDGRV�
$V�H[SHULrQFLDV�PDLV�EHP�VXFHGLGDV�GR�23�SURYDYHOPHQWH�DSUHVHQWDUmR�UHVXOWDGRV�SRVLWLYRV�HP�
WRGDV�DV�WUrV�iUHDV��HQTXDQWR�RV�FDVRV�PHQRV�EHP�VXFHGLGRV�DSUHVHQWDUmR�GHILFLrQFLDV�HP�XPD�RX�
GXDV��5HFRQKHFHU�TXH�DOJXQV�SURJUDPDV�SRGHP�VHU�IUDFRV�HP�FHUWDV�iUHDV�DR�SDVVR�TXH�VmR�IRUWHV�
HP�RXWUDV��QRV�SHUPLWH�GHVHQYROYHU�XPD�DYDOLDomR�PDLV�QXDQoDGD�HYLWDQGR��DVVLP��MXOJDPHQWRV�
PDQLTXHtVWDV��2UoDPHQWRV�3DUWLFLSDWLYRV�TXH�DSUHVHQWDP�UHVXOWDGRV�IUDFRV�RX PDUJLQDLV�HP�WRGDV�
DV�WUrV�iUHDV��HQWUHWDQWR��GHYHP�VHU�FRQVLGHUDGRV�IDOKRV��
7DQWR�RV�SDUWLFLSDQWHV�HQWXVLDVPDGRV�TXDQWR�RV�FUtWLFRV�WHQGHP�D�FRPSDUDU�RV�QRYRV�2UoDPHQWRV�
3DUWLFLSDWLYRV�FRP�R�VXFHVVR��UHDO�RX�LPDJLQiULR��GR�23�GH�3RUWR�$OHJUH��&RP�LVVR�LJQRUDP�TXH�
RV�UHVXOWDGRV�GR�23�GH�3RUWR�$OHJUH�QmR�HUDP�WmR�ERQV�GXUDQWH�RV�WUrV�RX�TXDWUR�SULPHLURV�DQRV�
�)HGR]]L��������$R� FRQWUiULR��2�23� FUHVFHX� H� VH� FRQVROLGRX�QRV� DQRV�SRVWHULRUHV��2�23�32$�
������ SRU� H[HPSOR�� HVWi� QR� VHX� GpFLPR� TXDUWR� DQR�� XPD� HVWDELOLGDGH� TXH� SRXFDV� LQVWLWXLo}HV�
H[SHULPHQWDLV� WrP�DWLQJLGR�QR�%UDVLO��2�23�GH�3RUWR�$OHJUH�GHYH�VHU�HQWHQGLGR�FRPR�XP�FDVR�
H[HPSODU��PDV�RV�RXWURV�FDVRV�GHYHP�VHU�DYDOLDGRV�FRP�EDVH�HP�FULWpULRV�TXH�VHMDP�DSURSULDGRV�
jV� SDUWLFXODULGDGHV� ORFDLV�� ,VWR� QmR� VLJQLILFD� TXH� LUHPRV� FULDU� QRYRV� FULWpULRV�SDUD� D� DQiOLVH�GH�
FDGD�PXQLFtSLR��PDV�TXH�GHYHPRV�UHFRQKHFHU�D�YDULDomR�GR�SHVR�GH�FDGD�LQGLFDGRU�QRV�GLIHUHQWHV�
OXJDUHV�
'HPRFUDFLD
2� 23� SURGX]� HIHLWRV� GHPRFUDWL]DQWHV� QDV� SROtWLFDV� ORFDLV"� (OH� UHSUHVHQWD� XP� PRGR� UHDO� GH�
WRPDGD� GH� GHFLVmR� TXH� SHUPLWH� D� GHOLEHUDomR� H� D� QHJRFLDomR"� 3DUD� GHPRVWUDU� WDLV� LPSDFWRV�
XWLOL]DUHPRV�LQGLFDGRUHV�WDLV�FRPR�UHHOHLomR��PRELOL]DomR��GHOLEHUDomR��DFFRXQWDELOLW\ H�FRQWUROH�
VRFLDO��DVVLP�FRPR��R�FDUiWHU�S~EOLFR�GHVWH�SURJUDPD��



��

3ULPHLUR�� D� SRVVLELOLGDGH� GH� UHHOHLomR� SHUPLWH� DR� HOHLWRUDGR� GHFLGLU� VH� HOH� DSRLD� RX� QmR� DV�
SROtWLFDV�S~EOLFDV�GR�JRYHUQR��$�UHHOHLomR�GH�XPD�FRDOL]mR�TXH�JRYHUQD�QmR�QRV�GL]�QDGD�VREUH�VH�
DV�SHVVRDV�SDUWLFLSDP�RX�QmR�GR�23��D�PDLRULD�GRV�HOHLWRUHV�QmR�SDUWLFLSDP��RX�VH�HOHV�DSRLDP�RX�
QmR� DV� SROtWLFDV� S~EOLFDV� HVSHFtILFDV� JHUDGDV� SHOR� 23�� $� UHHOHLomR� GH� XP� JRYHUQR� LQGLFD� WmR�
VRPHQWH� TXH� XPD� SOXUDOLGDGH� RX� D� PDLRULD� GRV� HOHLWRUHV� DSRLDP� DV� SROtWLFDV� S~EOLFDV� GH� XP�
JRYHUQR�
6H� R� 23� p� R� SULQFLSDO� SURMHWR� GH� XP� JRYHUQR�� GHYHPRV� HVSHUDU�� SRUWDQWR�� TXH� RV� UHVXOWDGRV�
HOHLWRUDLV�IDYRUiYHLV�j�FRDOL]mR�JRYHUQDQWH�FRQVWLWXDP�LQGLFDWLYRV�IRUWHV�GH�DSRLR�DR�HVIRUoR�GD�
DGPLQLVWUDomR�GH�SURPRYHU�SROtWLFDV�S~EOLFDV�SDUWLFLSDWLYDV��3RU�RXWUR�ODGR��VH�R�23�p�XPD�HQWUH�
DV� YiULDV� LQRYDo}HV� TXH� XP� JRYHUQR� SURPRYH� �SRU� H[HPSOR�� D� %ROVD� (VFROD� RX� RV�&RQVHOKRV�
*HVWRUHV��WRUQD�VH�GLItFLO�VDEHU�SRUTXH�RV�FLGDGmRV�HVWmR�YRWDQGR�QHVWH�JRYHUQR�
6H�D�DGPLQLVWUDomR�HP�TXHVWmR�SHUGH�D�HOHLomR�HVVD�PHVPD�OyJLFD�GHYH�VHU�DSOLFDGD��6H�R�23�IRU�
FRQVLGHUDGR� LPSRUWDQWH� SDUD� D� DGPLQLVWUDomR� H� VH� HOD� SHUGH� D� HOHLomR�� SRGHPRV� LQIHULU� TXH� D�
PDLRULD� GD� SRSXODomR� YRWDQWH� QmR� HVWi� VDWLVIHLWD� FRP� DV� SROtWLFDV� S~EOLFDV� SULRULWiULDV� GHVWH�
JRYHUQR��(OHLo}HV��JHUDOPHQWH��SRGHP�QRV�GL]HU�VH�XPD�DGPLQLVWUDomR�WHP�DSRLR�HOHLWRUDO�RX�QmR��
(ODV�QmR�SRGHP�QRV�GL]HU�VH�D�SRSXODomR�TXH�YRWD�HVWi�VHQGR�LQIOXHQFLDGD�RX�QmR�SHORV�UHVXOWDGRV�
GR� 23�� 3RUWR� $OHJUH� p� XP� GRV� FDVRV� PDLV� EHP� VXFHGLGRV� GH� DGPLQLVWUDomR� SHWLVWD�� RQGH� R�
JRYHUQR�IH]�GR�23�VHX�SULQFLSDO�SURMHWR�GH�JRYHUQR��,VVR�VXJHUH�TXH�R�23�SRVVXL�XP�DPSOR�DSRLR�
�0DUTXHWWL�� ����� H� 6LOYD�� ������� 3RU� RXWUR� ODGR�� FRPR� 5RYHU� H[SOLFD� QR� VHX� FDStWXOR�� HP�
&KDSHFy��PXQLFtSLR�JRYHUQDGR�SRU�XP��SUHIHLWR�UHHOHLWR��R�23�QmR�HUD�FRQVLGHUDGR�D�SULRULGDGH�
GR�JRYHUQR��5RYHU���������$�UHHOHLomR�GR�SUHIHLWR�)ULWVFK�FRQILUPD�TXH�R�JRYHUQR�JR]D�GH�DSRLR�
HOHLWRUDO��PDV�QmR�QRV�GL]�QDGD�VREUH�D�LPSRUWkQFLD�GR�23�SDUD�RV�HOHLWRUHV��
6HJXQGR��R�23�PXGRX�D�IRUPD�GH�LQWHUDomR�GRV�FLGDGmRV�FRP�D�DGPLQLVWUDomR�PXQLFLSDO"�2�23�
WHP� DJLGR� FRPR� XP� LQGXWRU� GH� WUDQVIHUrQFLD� GH� SRGHU� SDUD� RV� FLGDGmRV"� (VWDV� TXHVW}HV� QRV�
UHPHWHP�j�XPD�GDV�SULQFLSDLV�FRQVHT�rQFLDV�GR�23��RX�VHMD��VHXV�UHVXOWDGRV�VREUH�DV�Do}HV�GRV�
FLGDGmRV�H�VREUH�DV�HVWUDWpJLDV�SROtWLFDV��$V�SHVTXLVDV�GHVHQYROYLGDV�QHVWH�OLYUR�EHP�FRPR�RXWURV



��

WUDEDOKRV�Mi�UHDOL]DGRV�VXJHUHP�TXH�R�23�WHP�FRQVHT�rQFLDV�GHPRFUDWL]DQWHV�QD�UHODomR�(VWDGR�
VRFLHGDGH�
'H�XP�PRGR�JHUDO��DV�SHVTXLVDV�UHDOL]DGDV�GHPRQVWUDP�TXH�R�23�SURGX]�PXGDQoDV�VLJQLILFDWLYDV�
HP�FRPR RV� LQGLYtGXRV� SDVVDUDP�D� ID]HU� VXDV�GHPDQGDV�SDUD� R�(VWDGR� �$YULW]HU�� ����E���1RV�
PXQLFtSLRV� EUDVLOHLURV�� D� GLVWULEXLomR� GH� UHFXUVRV� �VDQHDPHQWR�� � HOHWULFLGDGH�� HWF����� VHPSUH�
GHSHQGHX� GD� LQWHUYHQomR� GH� XP� PHGLDGRU� TXH� DVVHJXUH� D� LPSOHPHQWDomR� GRV� SURMHWRV�
GHPDQGDGRV� �'LQL]�� ������ *D\�������� 2� 23� WHP� R� SRWHQFLDO� GH� VXEVWLWXLU� HVVH� SURFHVVR� DR�
UHVWULQJLU�D�DomR�GDTXHOHV�SROtWLFRV�TXH�DJHP�FRPR�PHGLDGRUHV��'HVVD�IRUPD��RV�SHVTXLVDGRUHV�
LQWHUHVVDGRV�QR�LPSDFWR�GR�23�SUHFLVDP�HVWDU�DWHQWRV�SDUD�R�IDWR�GH�VH�RV�FLGDGmRV�SHUFHEHP�RX�
QmR�PXGDQoDV� QR� SURFHVVR� GH� HODERUDomR� GDV� GHPDQGDV� H� � QD� IRUPD� FRPR� WDLV� GHPDQGDV� VmR�
LPSOHPHQWDGDV�
2V�FDVRV�GH�5HFLIH��%HOR�+RUL]RQWH�H�3RUWR�$OHJUH�LOXVWUDP�FRPR�DV�UHJUDV�GR�23�LQIOXHQFLDP�RV�
UHVXOWDGRV�� (P� 3RUWR� $OHJUH�� ����� GRV� JDVWRV� FRP� LQYHVWLPHQWR� VmR� WUDQVIHULGRV� SDUD� R� 23��
3RUWDQWR��SROtWLFRV�H�DWLYLVWDV�EXVFDP�LQFOXLU�VHXV�SURMHWRV�QR�23�H��DVVLP��DFRPSDQKDP�GH�SHUWR�
RV�UHVXOWDGRV�GRV�SURMHWRV�VHOHFLRQDGRV�QR�LQWHULRU�GDV�DVVHPEOpLDV�GR�23��(P�%HOR�+RUL]RQWH��
����GRV�JDVWRV�GH�LQYHVWLPHQWR�VmR�WUDQVIHULGRV�SDUD�R�23��&RPSDUDWLYDPHQWH��LVWR�WRUQD�R�23�
HP�%HOR�+RUL]RQWH�PHQRV� LPSRUWDQWH�GR�TXH�HP�3RUWR�$OHJUH��(P�%HOR�+RUL]RQWH��SROtWLFRV�H�
SDUWLFLSDQWHV�ID]HP�XP�HVIRUoR�FRQVLGHUiYHO�SDUD�DVVHJXUDUHP�D�LQFOXVmR�GDV�VXDV�SULRULGDGHV�QR�
23�H�SDUD�JDUDQWLUHP��TXH�HODV�VHMDP�H[HFXWDGDV��0DV�QHVWH�FDVR��D�HVWUDWpJLD�GRV�DWRUHV�SROtWLFRV�
QmR�VH�EDVHLD�H[FOXVLYDPHQWH�QR�23��GDGR�TXH�HOHV�EXVFDP�LQIOXHQFLDU�WDPEpP�FRPR�R�JRYHUQR�
JDVWDUi�RV�RXWURV�����UHODWLYRV�DR�LQYHVWLPHQWR�
2� FDVR� GH� 5HFLIH� WDPEpP� GHPRQVWUD� D� LPSRUWkQFLD� GD� DQiOLVH� RUoDPHQWiULD�� 'H� �����������
DSHQDV� ���� GRV� JDVWRV� FRP� LQYHVWLPHQWR� IRUDP� GHFLGLGRV� QR� LQWHULRU� GR� 23�� &RPR�
FRQVHT�rQFLD�� RV� SDUWLFLSDQWHV� GR� 23� EXVFDYDP� WDPEpP� RXWURV� FDQDLV� DWUDYpV� GRV� TXDLV� HOHV�
SRGHULDP� FRQVHJXLU� LQIOXHQFLDU� R� JRYHUQR� D� LPSOHPHQWDU� VXDV� GHPDQGDV�� 2� QtYHO� EDL[R� GH�
DORFDomR�RUoDPHQWiULD�HQIUDTXHFHX�R�23�FRPR�XPD�DOWHUQDWLYD�LPSRUWDQWH�GH�WRPDGD�GH�GHFLVmR��



��

$OpP� GLVVR�� XPD� IUDomR� SHTXHQD� GRV� SURMHWRV� VHOHFLRQDGRV� DWUDYpV� GR� 23� IRUDP� UHDOPHQWH�
LPSOHPHQWDGRV� �:DPSOHU�� ������� $� IDOWD� GH� FODUH]D� VREUH� DV� TXHVW}HV� UHODFLRQDGDV� DR�
LQYHVWLPHQWR� UHVXOWRX� HP� XPD� GLVSXWD� HP� WRUQR� GD� OLEHUDomR� GH� IXQGRV� QR� LQWHULRU� GD�
DGPLQLVWUDomR��$V�HVWUDWpJLDV�SROtWLFDV�XWLOL]DGDV�SHORV�SDUWLFLSDQWHV�GR�23�SDUD�LQIOXHQFLDUHP�D�
GLVWULEXLomR� GRV� UHFXUVRV� IRUDP� PXLWR� VLPLODUHV� j� GHVFULomR� FOiVVLFD� GR� FOLHQWHOLVPR��
SHUVRQDOLVPR�� FRQWUDWR� GLUHWR�� WURFD� GH� IDYRUHV�� 1HVWH� FDVR�� QmR� KDYLD� XPD� DSOLFDomR� H� XPD�
LPSOHPHQWDomR�XQLIRUPH�GRV�SURJUDPDV�FRPR�p�R�FDVR�GH�3RUWR�$OHJUH�H�%HOR�+RUL]RQWH�
7HUFHLUR��R�FRQWUROH�VRFLDO�H�D�DFFRXQWDELOLW\ SRGHP�QRV�DMXGDU�D�DYDOLDU�R�LPSDFWR�GR�23�WDQWR�
QD�YLGD�GRV�FLGDGmRV�TXDQWR�QRV�JRYHUQRV��(X�PH�UHILUR�DR�FRQWUROH�VRFLDO�FRPR�D�KDELOLGDGH�GRV�
FLGDGmRV�GH�DXPHQWDU�VXDV�FRQGLo}HV�GH�FRQWUROH�VREUH�DV�SROtWLFDV�S~EOLFDV�H�VREUH�DV�Do}HV�GRV�
UHSUHVHQWDQWHV�GR�JRYHUQR��$FFRXQWDELOLW\�YHUWLFDO SRGH�VHU�H[HUFLGD�WDQWR�DWUDYpV�GR�YRWR�TXDQWR�
DWUDYpV� GR�PRQLWRUDPHQWR� GLUHWR� GDV� TXHVW}HV� S~EOLFDV� SHORV� FLGDGmRV� H� SHODV� DVVRFLDo}HV�� 6H�
DPERV�� DGPLQLVWUDomR� H� FLGDGmRV�� EXVFDP�DWLYDPHQWH�R�23�p�SRVVtYHO� DILUPDU�� SRUWDQWR��TXH�R�
FRQWUROH� VRFLDO� VHUi� UHDOL]DGR� SRUTXH� RV� GRLV� ODGRV� WrP� LQWHUHVVHV� QD� DPSOD� GLVVHPLQDomR� GDV�
LQIRUPDo}HV�
(QWUHWDQWR��p�LPSRUWDQWH�FKDPDU�DWHQomR�SDUD�R�SUREOHPD�GD�GLVWULEXLomR�GH�LQIRUPDomR�QR�23��$�
GLVVHPLQDomR�GH� LQIRUPDomR��YLWDO�SDUD� D�SURPRomR�GR�FRQWUROH� VRFLDO� H�SDUD� D� DFFRXQWDELOLW\�
GHSHQGH�GD�ERD�YRQWDGH�GR�([HFXWLYR��2V�FLGDGmRV�QmR�FRQVHJXHP�FRP�IDFLOLGDGH�LQIRUPDo}HV�
TXH�R�([HFXWLYR�QmR�HVWi�LQWHUHVVDGR�HP�GLVWULEXLU��2�FRQWUROH�VRFLDO�H�D�DFFRXQWDELOLW\ GHYHP��
SRUWDQWR�� VHU� YLVWRV� FRP� XPD� FHUWD� GRVH� GH� FHWLFLVPR� QD� PHGLGD� TXH� HOHV� GHSHQGHP� GD�
FRRSHUDomR�GD�DGPLQLVWUDomR�
4XDUWR��R�23�GHYH�VHU�DQDOLVDGR�FRPR�XP�SURFHVVR�S~EOLFR GH�WRPDGD�GH�GHFLVmR��(VWD�p�D�PDLRU�
LQRYDomR� QD� HODERUDomR� GDV� SROtWLFDV� S~EOLFDV� H� RUoDPHQWiULDV� EUDVLOHLUDV� H� QmR� GHYH� VHU�
VXEHVWLPDGD�� 3RUTXH� D� rQIDVH� QR� FDUiWHU� S~EOLFR� GR� SURFHVVR"� 2� (VWDGR� EUDVLOHLUR� WHP� VLGR�
FDUDFWHUL]DGR�FRPR�XP�(VWDGR�SULYDGR�QR�TXDO�DV�GHFLV}HV�VmR�WRPDGDV�QR�LQWHULRU�GRV�JDELQHWHV�
GR�([HFXWLYR��3UHVLGHQWH��*RYHUQDGRU�H�3UHIHLWR��RX�SRU�WHFQRFUDWDV�LVRODGRV�GR�GHEDWH�S~EOLFR��



��

8PD� GDV� LQRYDo}HV�PDLV� LPSRUWDQWHV� p� D� rQIDVH� QD� GHOLEHUDomR� H� QD� HODERUDomR� GDV� SROtWLFDV�
S~EOLFDV�
$R�DYDOLDUPRV�FRPR�R�23�DIHWD�R�DPELHQWH�SROtWLFR�H�D�HODERUDomR�GH�SROtWLFDV�S~EOLFDV�GH�XP�
GDGR�PXQLFtSLR�� QyV�GHYHPRV�DQDOLVDU� VH�RV� FLGDGmRV�H�RV�JRYHUQRV� HQJDMDP�QRV�GHEDWHV� H� VH�
WRPDP� DV� GHFLV}HV� HP� IRUPDWRV� S~EOLFRV�� 4XDQGR� DV� GHPDQGDV� VmR� IHLWDV� QDV� DVVHPEOpLDV�
S~EOLFDV��QyV� WHPRV�GH�H[DPLQDU�VH� WDLV�GHPDQGDV�VmR� WUDGX]LGDV�HP�UHVXOWDGRV WDQJtYHLV��6H�p�
YHUGDGH�TXH�FDEH�j�DGPLQLVWUDomR�WRPDU�DV�GHFLV}HV�LQWHUQDV�ILQDLV��DORFDU�UHFXUVRV��IRUPXODU�RV�
SODQRV�WpFQLFRV�H�SUHSDUDU�D�OHJLVODomR��QyV�WHPRV�GH�DYDOLDU�VH�DV�GHFLV}HV�WRPDGDV�HP�S~EOLFR
VmR�KRQUDGDV�SHOR�JRYHUQR��4XDQGR�LVVR�RFRUUH� RX�VHMD��D�DGPLQLVWUDomR�KRQUD�DV�GHFLV}HV�IHLWDV�
HP�S~EOLFR�� WHPRV�XP� LQGLFDGRU�GH�TXH�R�23�HVWi�VH� WUDQVIRUPDQGR�HP�XP�SURFHVVR�FKDYH�GH�
WRPDGD�GH�GHFLVmR���6H�DV�GHFLV}HV�QmR�VmR�LPSOHPHQWDGDV��R�HIHLWR�GR�23�QR�SURFHVVR�GH�WRPDGD�
GH� GHFLVmR� p� IUDFR�� (P� UHVXPR�� TXDQGR� DV� GHFLV}HV� WRPDGDV� HP� S~EOLFR VmR� UHVSHLWDGDV�� QyV�
SRGHPRV�DILUPDU�TXH�R�SURFHVVR�S~EOLFR�GH�WRPDGD�GH�GHFLVmR�HVWi�VHQGR�UHVSHLWDGR�
5DFLRQDOL]DomR�GD�DGPLQLVWUDomR�ORFDO
2�23�SRGH�WHU�FRPR�XPD�GH�VXDV�FRQVHT�rQFLDV�XPD�DGPLQLVWUDomR�PXQLFLSDO�ILQDQFHLUDPHQWH�
VDGLD�H�PDLV�WUDQVSDUHQWH��$V�FKDQFHV�GLVWR�DFRQWHFHU�HVWmR�GLUHWDPHQWH�UHODFLRQDGDV�DR�23"�2X�
HVWmR� DVVRFLDGDV� FRP�XP�JRYHUQR� RULHQWDGR� SDUD� UHIRUPDV"�2V�2UoDPHQWRV� 3DUWLFLSDWLYRV� VmR�
DVVRFLDGRV�FRP�D�UDFLRQDOL]DomR�GDV�ILQDQoDV�GRV�PXQLFtSLRV��FRP�R��DXPHQWR�GD�HILFLrQFLD�GDV�
EXURFUDFLDV� PXQLFLSDLV� H� FRP� D� SURGXomR� GH� XP� RUoDPHQWR� PDLV� SUy[LPR� GD� UHDOLGDGH�
RUoDPHQWiULD�PXQLFLSDO� �0DUTXHWWL���������e�GLItFLO�YLQFXODU�GLUHWDPHQWH�R�23�j�UDFLRQDOL]DomR�
GDV�ILQDQoDV���PDV�p�LPSRUWDQWH UHVVDOWDU�FRPR�R�23�SRGH�FULDU�XP�DPELHQWH�TXH�FRQWULEXL�SDUD�
XP� DXPHQWR� GDV� ILQDQoDV� ORFDLV�� 4XDQGR� DV� PXGDQoDV� SURGX]LGDV� VmR� DWULEXtGDV� j� UXEULFD�
³UHIRUPD�GR�(VWDGR´��HODV�VmR�PHQRV�JUDQGLRVDV�GR�TXH�DV�UHIRUPDV�PDLV�DPSODV�SURGX]LGDV�SHOD�
DGPLQLVWUDomR�IHGHUDO��JRYHUQR�)HUQDQGR�+HQULTXH�&DUGRVR���GXUDQWH�RV�DQRV����
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3ULPHLUR��R� IRFR�GR�23�p�D�TXHVWmR�RUoDPHQWiULD��3DUHFH�XP�SRXFR�VXUSUHHQGHQWH��SRUWDQWR��R�
IDWR� GH� DV� DGPLQLVWUDo}HV� TXH� HVWmR� LPSOHPHQWDGR� R� 23� TXHUHUHP� DSUHVHQWDU� SDUD� RV� VHXV�
DSRLDGRUHV�� HOHLWRUHV�� FLGDGmRV� H� RSRVLWRUHV� XPD� SUHVWDomR� GH� FRQWDV� FODUD� VREUH� D� VD~GH�
ILQDQFHLUD� GR�PXQLFtSLR��2UoDPHQWRV� HTXLOLEUDGRV� SRGHP� VHU� XWLOL]DGRV�SDUD�GHPRQVWUDU�TXH�D�
DGPLQLVWUDomR�HVWi�ID]HQGR�XP�ERP�XVR�GRV�UHFXUVRV�OLPLWDGRV��(VWD�DVVRFLDomR�p�FUXFLDO�SRUTXH�
RV�DQDOLVWDV�SROtWLFRV�TXDVH�VHPSUH�HQIDWL]DP�TXH�XP�GRV�SHULJRV�GD�GHPRFUDFLD�SDUWLFLSDWLYD�p�D�
SDL[mR� H� R� DXWR�LQWHUHVVH� GRV� SDUWLFLSDQWHV� TXH� RV� OHYDP� D� XWLOL]DU� GH� IRUPD� UXLP� RV� UHFXUVRV�
S~EOLFRV�QD�EXVFD�GH�JDQKRV�SHVVRDLV�GH�FXUWR�SUD]R���2 23��DR�FRQWUiULR��SDUHFH�FRLQFLGLU�FRP�R�
XVR�PDLV�MXVWR�GRV�IXQGRV�S~EOLFRV�
2UoDPHQWRV� 3DUWLFLSDWLYRV� EHP� VXFHGLGRV� SDUHFHP� HVWDU� DXPHQWDGR� RV� UHFXUVRV� PXQLFLSDLV��
GLPLQXLQGR� R� GpILFLW� H� OLPLWDQGR� R� JDVWR� QR� VHQWLGR� GH�PHOKRUDU� DV� FRQGLo}HV� ILQDQFHLUDV� GRV�
PXQLFtSLRV��2�DXPHQWR�GRV�UHFXUVRV�p�XPD�WiWLFD�~WLO�SDUD�PHOKRUDU�D�VLWXDomR�ILQDQFHLUD�GH�XP�
JRYHUQR� PDV� QmR� JDUDQWH� QHFHVVDULDPHQWH� TXH� R� JRYHUQR� OLPLWDUi� WDPEpP� VHXV� JDVWRV�� 2V�
SDUWLFLSDQWHV�QR�23� VmR�FRQYHQFLGRV�� SHOD� VRFLHGDGH�FLYLO��SHORV� OtGHUHV H�SHORV� UHSUHVHQWDQWHV�
TXH�H[LVWHP�OLPLWHV�UHDLV�DR�TXH�SRGH�VHU�JDVWR��1mR�H[LVWH�³FKHTXH�HP�EUDQFR´ PDV�VLP�XPD�
TXDQWLGDGH�GHILQLGD�GH�UHFXUVRV�TXH�SRGH�VHU�QHJRFLDGD�H��LPSOHPHQWDGD�
-XVWLoD�5HGLVWULEXWLYD
&RPR�R�23�DIHWD�D�GLVWULEXLomR�GH�UHFXUVRV"�-XVWLoD�VRFLDO�HUD�XP�REMHWLYR�LPSRUWDQWH�GR�tPSHWR�
LQLFLDO�TXH�OHYRX�D�FULDomR�GH�XP�QRYR�WLSR�GH�LQVWLWXLomR�GHPRFUiWLFD��*HQUR���������$�LQWHQomR�
GH� TXH� R� 23� SURYRTXH� XPD� UHGLVWULEXLomR� GRV� UHFXUVRV� PXQLFLSDLV� QmR� WHP� UHFHELGR� XP�
WUDWDPHQWR�VXEVWDQWLYR��EDVHDGR�HP�XPD�SHVTXLVD�FRQILiYHO��REMHWLYD�H�LQGHSHQGHQWH��2�FDStWXOR�
GH�0DUTXHWWL�RIHUHFH�XPD�FRQWULEXLomR�QRYD�H� LPSRUWDQWH�SDUD�HVVH�GHEDWH�LPSUHVFLQGtYHO��6XD�
SHVTXLVD�PRVWUD�TXH�R�JRYHUQR�GH�3RUWR�$OHJUH��DWUDYpV�GR�23�� WHP�JDVWDGR�PDLV� UHFXUVRV�QDV�
iUHDV�PHQRV� IDYRUHFLGDV�GR�TXH�QDV�UHJL}HV�PDLV� ULFDV�GR�PXQLFtSLR��$�FRQVHT�rQFLD�GH�ORQJR�
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SUD]R�p�TXH�DV�UHJL}HV�H�RV�LQGLYtGXRV�GH�EDL[D�UHQGD�HVWmR�WHQGR�PDLV�DFHVVR�j�HGXFDomR��VD~GH��
KDELWDomR�H�WUDQVSRUWH�
e�SUHFLVR�WHU�HP�PHQWH�TXH�D�DQiOLVH�TXDQWLWDWLYD�VREUH�D�GLVWULEXLomR�GRV�UHFXUVRV�Vy�IRL�SRVVtYHO�
GHSRLV� GH� XP� SHUtRGR� GH� GH]� DQRV�� 2� HVWXGR� ORQJLWXGLQDO� p� QHFHVViULR� SDUD�PHGLU� R� LPSDFWR�
UHGLVWULEXWLYR� QD� PHGLGD� TXH� HVWD� DERUGDJHP� PHWRGROyJLFD� SHUPLWH� DR� SHVTXLVDGRU� H[SOLFDU�
YDULDo}HV� GH� FXUWR� SUD]R� QRV� JDVWRV� �H[�� SURMHWRV� FDURV� RX� HOHYDomR� GRV� JDVWRV� HP� XP� DQR�
HOHLWRUDO���2V�GDGRV�GH�3RUWR�$OHJUH�FRQILUPDP�TXH�PRQWDQWHV�PDLRUHV�GH�UHFXUVRV�HVWmR�VHQGR�
JDVWRV� HP� UHJL}HV� TXH� DSUHVHQWDP� UHQGD�PDLV� EDL[D� H� FRQGLo}HV� GH� VHUYLoRV� S~EOLFRV� SLRUHV��
(PERUD�HVWHV�UHVXOWDGRV�VHMDP�PXLWR�SRVLWLYRV��QyV�FDUHFHPRV�GH�GDGRV�VyOLGRV�H�FRPSDUDWLYRV�
WDQWR� SDUD� RV� RXWURV� PXQLFtSLRV� TXH� WrP� LPSOHPHQWDGR� R� 23� TXDQWR� SDUD� DTXHOHV� TXH� QmR�
SRVVXHP�R�23�
$� GLILFXOGDGH� HP� DILUPDU� FRPR� RV� UHFXUVRV� WrP� VLGR� JDVWRV� LQGLFD� TXH� QyV� WHPRV� GH� VHU�
FXLGDGRVRV�DR�ID]HUPRV�DILUPDo}HV�VREUH�RV�HIHLWRV�UHGLVWULEXWLYRV�GR�23�DWp�TXH�HVWH�SURJUDPD�
HVWHMD� IXQFLRQDQGR� SRU� XP� GHWHUPLQDGR� WHPSR�� 1RV� SDUHFH� UD]RiYHO� DQDOLVDU� RV� HIHLWRV�
UHGLVWULEXWLYRV� GH� XP�SURJUDPD�QR� VHX�GpFLPR�TXLQWR� DQR� DR�SDVVR�TXH��QR� WHUFHLUR� DQR�� LVVR�
SDUHFH� VHU� SUHFLSLWDGR�� 3RU� LVVR�� GHYHPRV� WHU� FDXWHOD� TXDQGR� RV� SROtWLFRV� H� RV� SDUWLFLSDQWHV�
DILUPDP�TXH�R�23�IXQFLRQD�FRPR�XP�PHLR�GH�UHGLVWULEXLomR�GH�UHFXUVRV�H�UHQGD��2V�2UoDPHQWRV�
3DUWLFLSDWLYRV�SRGHP SURYRFDU�HIHLWRV�UHGLVWULEXWLYRV�PDV�QmR�H[LVWHP�JDUDQWLDV�
(PERUD�QmR�VHMD�SRVVtYHO�PHGLU�R�LPSDFWR�UHGLVWULEXWLYR�GRV�QRYRV�2UoDPHQWRV�3DUWLFLSDWLYRV��p�
LPSRUWDQWH� � GHVHQYROYHU� LQGLFDGRUHV� DOWHUQDWLYRV�TXH� SRVVDP�DIHULU� VH� R�SURJUDPD�HVWi�RX�QmR�
DORFDQGR�UHFXUVRV�HP�UHJL}HV�GH�EDL[D�UHQGD��3RGHPRV�ID]HU�DV�VHJXLQWHV�SHUJXQWDV��2�PXQLFtSLR�
XWLOL]D�DOJXP�tQGLFH�GH�TXDOLGDGH�GH�YLGD�FRPR�XP�IDWRU�SDUD�GHWHUPLQDU�D�DORFDomR�GH�UHFXUVRV"��
$�UHJLRQDOL]DomR�IHLWD�QR�PXQLFtSLR�IDYRUHFH�XPD�GHWHUPLQDGD�UHJLmR"�2�QtYHO�GH�SDUWLFLSDomR�H�
R� SDGUmR� GH� JDVWRV� � VmR� LJXDOPHQWH� FRQVLVWHQWHV� HQWUH� � DV� YiULDV� UHJL}HV"�6H� QmR�� SRUTXH"�1D�
PHGLGD�HP�TXH�QHP�WRGRV�RV�SURJUDPDV� WHUmR�R�PHVPR�VXFHVVR�DWLQJLGR�HP�3RUWR�$OHJUH��QyV�
GHYHPRV�WHU�FXLGDGR�DR�ID]HUPRV�JHQHUDOL]Do}HV�D�SDUWLU�GR�VXFHVVR�GHVVH�FDVR��3URJUDPDV�FRP�
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GHVHQKRV� LQVWLWXFLRQDLV� H� FRP� FDSDFLGDGH� GH� LQYHVWLPHQWR� VLPLODUHV� SRGHP� WHU� UHVXOWDGRV�
SDUHFLGRV�HP�XP�SHUtRGR�GH�WHPSR�PDLRU��3URJUDPDV�FRP�DSRLR�GR�JRYHUQR�H�GD�VRFLHGDGH�FLYLO�
SRGHP�WDPEpP�DSUHVHQWDU�UHVXOWDGRV�SDUHFLGRV��$V�UHJUDV�GLIHUHP�GH�ORFDO�SDUD�ORFDO�H��FRPR�R�
DSRLR�HQIUDTXHFH��WRUQD�VH�PDLV�SURYiYHO�TXH�R�23�QmR�UHGLVWULEXD�FRP�VXFHVVR�RV�UHFXUVRV�SDUD�
DV�iUHDV�GH�EDL[D�UHQGD�
(P�VXPD��HX�TXHUR�FKDPDU�DWHQomR�SDUD�RV�LQGLFDGRUHV�TXH�RIHUHFHP�PHOKRUHV�FRQGLo}HV�SDUD
DYDOLDUPRV� FRPR� R� 23� IXQFLRQD�� GHPRFUDFLD�� UDFLRQDOL]DomR� GD� DGPLQLVWUDomR� H� MXVWLoD�
UHGLVWULEXWLYD��2V�FDVRV�PDLV�EHP�VXFHGLGRV�QHVWH�OLYUR��3RUWR�$OHJUH�H�%HOR�+RUL]RQWH��H[LEHP�
VLQDLV�SRVLWLYRV�QDV�WUrV�iUHDV��2XWURV�PXQLFtSLRV�FRPR�,FDSXL�QR�&HDUi��5HFLIH��0DXi�H�9LWyULD�
GD�&RQTXLVWD�QD�%DKLD�DSUHVHQWDP�UHVXODWDGRV�SDUFLDLV�HP�DOJXPDV�iUHDV�H�UHVXOWDGRV�QHJDWLYRV�
HP� RXWUDV�� ,VWR� QmR� TXHU� GL]HU� TXH� HVWHV� 2UoDPHQWRV� 3DUWLFLSDWLYRV� VHMDP� XP� IUDFDVVR� H� TXH�
GHYDP� VHU� DEDQGRQDGRV�� $R� FRQWUiULR�� LVWR� GHPRQVWUD� VRPHQWH� D� H[LVWrQFLD� GH� YDULDo}HV� QRV�
UHVXOWDGRV� GR�23��1yV� WHPRV� GH� UHFRQKHFHU� HVVD� GLYHUVLGDGH� QRV� UHVXOWDGRV� SDUD� TXH� LVWR� QRV�
DMXGH� D� SHUPDQHFHU� RWLPLVWDV� HP� UHODomR� DRV� FDVRV� SRVLWLYRV� H� D� QmR� QRV� WRUQDUPRV� WmR�
SHVVLPLVWDV�TXDQWR�DRV�UHVXOWDGRV�PDLV OLPLWDGRV�GRV�FDVRV�PDLV� IUDFRV�� ,VVR�QRV�UHPHWH�D�XPD�
RXWUD�TXHVWmR�TXH�GHYH�VHU�UHVSRQGLGD��&RPR�H[SOLFDU�DV�DPSODV�YDULDo}HV�QRV�UHVXOWDGRV�GR�23"
([SOLFDQGR�DV�YDULDo}HV�QRV�UHVXOWDGRV
0DLV� GH� FHP� 2UoDPHQWRV� 3DUWLFLSDWLYRV� WrP� VLGR� LPSOHPHQWDGRV� QRV JRYHUQRV� PXQLFLSDLV�
EUDVLOHLURV��$�SHVTXLVD�FRPSDUDWLYD�p�XP�HPSUHHQGLPHQWR�GLItFLO�HP�IXQomR�GDV�DPSODV�YDULDo}HV�
HP� DPELHQWHV� SROtWLFR�� HFRQ{PLFR� H� VRFLDO� � WmR� GLYHUVRV�� 6H� R� QRVVR� IRFR� p� R�PXQLFtSLR�� QyV�
WHPRV� XPD� YDULiYHO� FRQVWDQWH� LPSRUWDQWH�� R� FDUiWHU� PXQLFLSDO� GD� PDLRULD� GRV� PXQLFtSLRV�
EUDVLOHLURV� p� YLUWXDOPHQWH� LGrQWLFR�� ,VVR� QRV� DMXGD� D� LGHQWLILFDU� RXWURV� IDWRUHV� TXH� SRGHP�
FRQWULEXLU�SDUD�HQWHQGHUPRV�PHOKRU�RV�UHVXOWDGRV��1HVVD�VHVVmR�ILQDO��HX�JRVWDULD�GH�HVFODUHFHU��D�
SDUWLU�GRV�SURMHWRV�GH�SHVTXLVDV�DSUHVHQWDGRV�QHVWH�OLYUR��TXH�RV�SHVTXLVDGRUHV�EDVHDUDP�VH�HP�
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FLQFR�YDULiYHLV�SDUD�H[SOLFDU�RV�GLIHUHQWHV�UHVXOWDGRV��(VWDV�FLQFR�YDULiYHLV�QRV�DMXGDP�D�LU�DOpP�
GR� 23� FRPR� XP� PLWR� H� D� HQWHQGr�OR� FRPR� XPD� LQVWLWXLomR� HP� GHVHQYROYLPHQWR�� (VVD� FLQFR�
YDULiYHLV� VmR�� R� GHVHQKR� LQVWLWXFLRQDO�� R� FRPSURPLVVR� SROtWLFR� GR� JRYHUQR�� D� GHQVLGDGH� GD�
VRFLHGDGH�FLYLO��R�WHPSR�H�RV�UHFXUVRV�ILQDQFHLURV�GLVSRQtYHLV�QR�PXQLFtSLR���
2�GHVHQKR�LQVWLWXFLRQDO
5HJUDV� FRQIRUPDP� DV� HVWUDWpJLDV� GRV� DWRUHV� SROtWLFRV� H� HVWDEHOHFHP� RV� SDUkPHWURV� SDUD� RV�
UHVXOWDGRV� SROtWLFRV� H� GH� SROtWLFDV� S~EOLFDV�� )LJXHLUHGR� H� /LPRQJL� DILUPDP� TXH� ³R� SRGHU�
OHJLVODWLYR� GR� ([HFXWLYR� H� D� RUJDQL]DomR� OHJLVODWLYD� VmR� YDULiYHLV�FKDYH� QD� GHILQLomR� GRV�
WUDEDOKRV� GH� TXDOTXHU� VLVWHPD� SROtWLFR�� (VWD� REVHUYDomR� VXJHUH� TXH� R� IRFR� GRV� HVWXGRV� GRV�
UHJLPHV� GHPRFUiWLFRV� GHYHP� VHU� PXGDGRV� SDUD� DV� FDUDFWHUtVWLFDV� GR� VLVWHPD� GH� WRPDGD� GH�
GHFLVmR´��)LJXHLUHGR�H�/LPRQJL�������������
(QTXDQWR�)LJXHLUHGR�H�/LPRQJL�HVWmR�VH�UHIHULQGR�HVSHFLILFDPHQWH�DR�([HFXWLYR�H�DR�/HJLVODWLYR��
D�rQIDVH�GDGD�SHORV�DXWRUHV�QDV�³FDUDFWHUtVWLFDV�GR�VLVWHPD�GH�WRPDGD�GH�GHFLVmR´�p�GH�SDUWLFXODU�
LPSRUWkQFLD�SDUD�QyV��2�23�LQWURGX]�XP�QRYR�FRQMXQWR�GH�UHJUDV�TXH��TXDQGR�VHJXLGDV�� WrP�R�
SRWHQFLDO�GH�PXGDU�FRPR�H�RQGH�DV�GHFLV}HV�VHUmR�WRPDGDV��$V UHJUDV�H�D�DGHUrQFLD�j�HODV�VmR�
YDULiYHLV� TXH� DMXGDP� D� H[SOLFDU� DV� YDULDo}HV� QRV� UHVXOWDGRV�� 4XHP� HODERUD� DV� UHJUDV"� 2V�
GLIHUHQWHV� SDUWLGRV� DGHUHP� D� HVVDV� UHJUDV"� 4XHP� p� EHQHILFLDGR"� 4XHP� SHUGH� FRP� R� QRYR�
FRQMXQWR�GH�UHJUDV"�$V�UHJUDV�PXGDP�LJXDOPHQWH�DV�HVWUDWpJLDV�GH�FXUWR�H�GH�ORQJR�SUD]R"
$V� UHJUDV�SRGHP�VHU�GHVHQKDGDV�SHOD�DGPLQLVWUDomR�RX�SHORV�VHWRUHV�RUJDQL]DGRV�GD�VRFLHGDGH�
FLYLO�HP�XP�HVIRUoR�FRPXP�FRP�D�DGPLQLVWUDomR��'LIHUHQWHV�UHJUDV�VHUmR�HVWDEHOHFLGDV�FRQIRUPH�
RV� LQWHUHVVHV� GLIHUHQWHV� GRV� VHXV� FULDGRUHV�� 3RU� H[HPSOR�� VH� D� DGPLQLVWUDomR� HVWi� LQWHUHVVDGD��
SULQFLSDOPHQWH��QDV�ILQDQoDV�PXQLFLSDLV��SRGHPRV�HVSHUDU�SRU�UHJUDV�TXH�IRFDOL]HP�R�DXPHQWR�GH�
UHFXUVRV� H� D� OLPLWDomR� GRV� JDWRV� �0DXi��9LWyULD� GD�&RQTXLVWD� H� ,FDSXL��� 3RU� RXWUR� ODGR�� VH� RV�
DWLYLVWDV� GD� VRFLHGDGH� FLYLO� H� RV� UHSUHVHQWDQWHV� GD� DGPLQLVWUDomR� HVWLYHUHP� LQWHUHVVDGRV� HP�
SURPRYHU�D�SDUWLFLSDomR�H�D�PRELOL]DomR��SRGHPRV�HVSHUDU�UHJUDV�TXH�HQFRUDMHP�D�PRELOL]DomR�
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�%HOR�+RUL]RQWH� H� 3RUWR� $OHJUH��� 3DUD� LOXVWUDU� D� LPSRUWkQFLD� GH� FRPR� GLIHUHQWHV� FRQMXQWRV� GH�
UHJUDV�SURGX]HP�HVWUDWpJLDV�GLIHUHQWHV�SDUD�D�SDUWLFLSDomR�H�D�PRELOL]DomR��GHL[H�PH�DQDOLVDU�D�
SDUWLFLSDomR�GRV�FLGDGmRV�
8PD�GDV�FDUDFWHUtVWLFDV�GR�GHVHQKR�LQVWLWXFLRQDO�TXH�YDULD�GH�PXQLFtSLR�SDUD�PXQLFtSLR�p�D�IRUPD�
FRPR�RV�FLGDGmRV�VmR�VHOHFLRQDGRV�FRPR�UHSUHVHQWDQWHV��$�HVWUXWXUD�GH�UHJUDV�UHTXHU�PRELOL]DomR�
H� SDUWLFLSDomR� GRV� FLGDGmRV� QDV� DVVHPEOpLDV� GR� 23"� 2X� RV� UHSUHVHQWDQWHV� VmR� VHOHFLRQDGRV�
DWUDYpV� GR� YRWR� VHFUHWR"� 1R� SULPHLUR� FDVR�� RQGH� WHPRV� XPD�PRELOL]DomR� H� XPD� SDUWLFLSDomR�
FRQWtQXD�� D� SUREDELOLGDGH� GH� TXH� XP� Q~PHUR� PDLRU� GH� FLGDGmRV� DFRPSDQKH� RV� GHEDWHV� �H��
SRWHQFLDOPHQWH��HQJDMH�QD�GHOLEHUDomR���VH�HQYROYD�DWLYDPHQWH�QD�VHOHomR�GDV�SULRULGDGHV�JHUDLV�
SDUD�D�VXD�UHJLmR�H�GRV�SURMHWRV�HVSHFtILFRV�SDUD�R�VHX�EDLUUR�H�VH�HQYROYD�PDLV�QDV�&RPLVV}HV�GH�
ILVFDOL]DomR� DXPHQWD� VXEVWDQFLDOPHQWH�� &RQVHTXHQWHPHQWH�� TXDQGR� DV� UHJUDV� SHUPLWHP� H�
GHPDQGDP� XPD� TXDQWLGDGH� PDLRU� GH� SDUWLFLSDomR�� D� SUHVVmR� GRV� OtGHUHV� FRPXQLWiULRV� H� GRV�
UHSUHVHQWDQWHV�GR�JRYHUQR�VREUH�D�UHDOL]DomR�GR�TXH�IRL�GHPDQGDGR�DXPHQWD��2V�JRYHUQRV�ILFDP�
H[SRVWRV� GLUHWDPHQWH� jV� GHPDQGDV� GH� XPD� SRSXODomR� PRELOL]DGD� TXH�� SRU� VXD� YH]�� OLPLWD� D�
FDSDFLGDGH�GRV�JRYHUQRV�GH�HVFRQGHU�LQIRUPDo}HV��,VVR�DXPHQWD D�LPSRUWkQFLD�GR�23�FRPR��XP�
YHWRU� GD� ³WUDQVIRUPDomR� VRFLDO´�� FRPR�XP�HVSDoR� S~EOLFR GHOLEHUDWLYR�H�FRPR�XPD� LQVWLWXLomR�
SDUWLFLSDWLYD�
1R�VHJXQGR�FDVR��D�VHOHomR�GRV�UHSUHVHQWDQWHV�SRU�YRWR�VHFUHWR��DV�UHJUDV�QmR�UHTXHUHP
XPD�PRELOL]DomR�WmR�FRQWtQXD��5HFLIH�p�R�FDVR�PDLV�SURHPLQHQWH���$�KDELOLGDGH�GRV�OtGHUHV�H�GRV�
SROtWLFRV GH� FRQVHJXLUHP� YRWRV� p� XP� UHFXUVR� LPSRUWDQWH� H� LVVR� VLJQLILFD� XPD� GHOHJDomR� GH�
UHVSRQVDELOLGDGH��2�GLUHLWR�GH�GHOLEHUDU�p�FHGLGR�DRV� UHSUHVHQWDQWHV�HVFROKLGRV�SHORV�FLGDGmRV��
(VVDV�UHJUDV�FDQDOL]DP�D�SDUWLFLSDomR�SDUD�XP�FRUSR�HVWUHLWR�GH�UHSUHVHQWDQWHV��2V�SUREOHPDV�GH�
DFFRXQWDELOLW\��QHVWH�FDVR��QmR�GLIHUHP�GDTXHOHV�TXH�H[LVWHP�QD�GHPRFUDFLD�UHSUHVHQWDWLYD��(VWH�
VLVWHPD� GH� VHOHomR� OLPLWD� D� SRVVLELOLGDGH� GH� SUHVVmR� GRV� JUXSRV� PRELOL]DGRV� VREUH� D�
DGPLQLVWUDomR�TXDQGR�HOD�QmR�FXPSUH�VXDV�REULJDo}HV�SDUD�FRP R�23��&RQVHTXHQWHPHQWH�� LVVR�
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GLPLQXL�D�LPSRUWkQFLD�GR�23�FRPR�XP�YHWRU�GD�³WUDQVIRUPDomR�VRFLDO´��FRPR�XP�HVSDoR�S~EOLFR
GHOLEHUDWLYR�H�FRPR�XPD�LQVWLWXLomR�SDUWLFLSDWLYD�
8PD�RXWUD�UHJUD�LQVWLWXFLRQDO�LPSRUWDQWH�p�D�KDELOLGDGH�GD�DGPLQLVWUDomR�GH�DGHULU�³jV�UHJUDV�GH�
LPSOHPHQWDomR� RUoDPHQWiULD´� TXH� LQGLFDP� D� FDSDFLGDGH� GD� DGPLQLVWUDomR� GH� UHDOL]DU� DV�
GHPDQGDV� SULRUL]DGDV� SHORV� SDUWLFLSDQWHV� GR� 23�� 1D� PHGLGD� TXH� R� JRYHUQR� UHFRQKHFH� TXH� R�
SURFHVVR�GH�LPSOHPHQWDomR�GRV�SURMHWRV�H�GDV�REUDV�S~EOLFDV�p�ORQJR�H��DOJXPDV�YH]HV��GLItFLO��D�
DGPLQLVWUDomR� GHVHPSHQKD� XP� SDSHO� IXQGDPHQWDO� HP� DVVHJXUDU� TXH� RV� SURMHWRV� SULRUL]DGRV�
UHFHEDP�D�DWHQomR�GHYLGD�GD�EXURFUDFLD�PXQLFLSDO��(P�WRGRV�RV�WUrV�QtYHLV�GH�JRYHUQR�QR�%UDVLO��
DOJXQV�LWHQV�GR�RUoDPHQWR�QXQFD�VmR�LPSOHPHQWDGRV�HP�IXQomR�GH�FRQVWUDQJLPHQWRV�ILQDQFHLURV��
WpFQLFRV�H�SROtWLFRV��6H�RV�SURMHWRV�VHOHFLRQDGRV�SHORV�SDUWLFLSDQWHV�GR�23�VmR�LPSOHPHQWDGRV��
WHP�VH�XP�LQFHQWLYR�FODUR�SDUD�RV�SDUWLFLSDQWHV�FRQWLQXDUHP�D�SDUWLFLSDU�H�RV�QmR�SDUWLFLSDQWHV�
FRPHoDUHP�D�VH�HQYROYHU�QR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR��2�FiOFXOR�GDV�HVWUDWpJLDV�SROtWLFDV�
PXGD� QD� PHGLGD� TXH� RV� FLGDGmRV� SHUFHEHP� TXH� p� QHFHVViULR� VH� HQYROYHUHP� QDV� QHJRFLDo}HV�
VREUH� DV� GHPDQGDV�� QRV� IyUXQV� S~EOLFRV�� SDUD� WHU� QRYRV� SURMHWRV� GH� LQYHVWLPHQWR� LQFOXtGRV� QR
RUoDPHQWR�
(QWUHWDQWR�� VH� D� DGPLQLVWUDomR� VH�PRVWUD� VLVWHPDWLFDPHQWH� LQFDSD]� GH� LPSOHPHQWDU� RV� SURMHWRV�
VHOHFLRQDGRV�SHORV�SDUWLFLSDQWHV�GR�23��DV�FRQVHT�rQFLDV�VHUmR�D�GLPLQXLomR�GRV�LQFHQWLYRV�GH�
FXUWR� H� ORQJR� SUD]R� SDUD� SDUWLFLSDU�� D� EXVFD� GH�PHLRV� QmR�LQVWLWXFLRQDOL]DGRV� �FRPSRUWDPHQWR�
SHUVRQDOLVWD�H�FOLHQWHOLVWD��SDUD�JDUDQWLU�D�LPSOHPHQWDomR�GRV�SURMHWRV�SULRULWiULRV�H�D�UHWRPDGD�GH�
XP�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�SULYDGR�H�IHFKDGR��2V�2UoDPHQWRV�3DUWLFLSDWLYRV�TXH�TXHUHP�
LPSOHPHQWDU� RV� SURMHWRV� PDV VmR� LQFDSD]HV� GH� PRVWUDU� UHVXOWDGRV� FODURV� SDUD� R� S~EOLFR�
SDUWLFLSDQWH� WHUmR� XP� HIHLWR� QHJDWLYR� H� GHVPRUDOL]DQWH� VREUH� RV� SDUWLFLSDQWHV� H� EXURFUDWDV�
HQYROYLGRV�
$V� UHJUDV� GHVFULWDV� QmR� VmR� DV� ~QLFDV� H�� QHP� PHVPR�� DV� PDLV� LPSRUWDQWHV� QD� SURGXomR� GH�
UHVXOWDGRV� GLIHUHQWHV�� 0DV� HODV� QRV� DMXGDP� H[SOLFDU� DV� YDULDo}HV� H[LVWHQWHV� QRV� UHVXOWDGR� QD�
PHGLGD� TXH� LOXVWUDP� DV� FRQVHT�rQFLDV� GRV� GLIHUHQWHV� FRQMXQWRV� GH� UHJUDV�� 2XWUDV� UHJUDV�
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LPSRUWDQWHV�VmR�R�Q~PHUR�GH�UHSUHVHQWDQWHV��R�Q~PHUR�GH�UHJL}HV��R�GHVHQKR�GRV�OLPLWHV�HQWUH�DV�
UHJL}HV��D�DXWRULGDGH�SDUD�PXGDU�DV�UHJUDV�LQWHUQDV�H�D�DXWRULGDGH�GHOHJDGD�DRV�FRQVHOKRV�GR�23�
&RPSURPLVVR�SROtWLFR�GD�DGPLQLVWUDomR
2�DSRLR�TXH�D�DGPLQLVWUDomR�RIHUHFH�SDUD�R�23�p�SDUWH�LQWHJUDO�GR�VHX�VXFHVVR��2�FRPSURPLVVR�
SROtWLFR�GH�XP JRYHUQR�p�XPD�FRQGLomR�QHFHVViULD�SDUD�XP�UHVXOWDGR�EHP�VXFHGLGR��3RUTXH"�$�
DGPLQLVWUDomR�WHP�TXH�LQLFLDU�H�JHUHQFLDU�XPD�QRYD�H[SHULrQFLD�SDUWLFLSDWLYD�TXH�FRQVRPH�WHPSR�
H��QmR�QHFHVVDULDPHQWH��RIHUHFH�EHQHItFLRV�S~EOLFRV�H�HOHLWRUDLV�GH�FXUWR�SUD]R��$�DGPLQLVWUDomR�
WHP�GH�HVWDU�GLVSRVWD�D�JDVWDU�WHPSR��HQHUJLD�H�UHFXUVRV�SDUD�UHIRUPDU�R�SURFHVVR�DWUDYpV�GR�TXDO�
RV�FLGDGmRV�ID]HP�VXDV�GHPDQGDV��R�SURFHVVR�DWUDYpV�GR�TXDO�RV�EXURFUDWDV�WRPDP�DV�GHFLV}HV�H�
R�SURFHVVR�DWUDYpV�GR�TXDO�RV�UHSUHVHQWDQWHV�HOHLWRV��YHUHDGRUHV�H�RX�GHSXWDGRV�HVWDGXDLV��HVWmR�
DFRVWXPDGRV�D�DSUHVHQWDUHP�VXDV�GHPDQGDV�SDUD�R�VLVWHPD�SROtWLFR�
2V� JRYHUQRV� WrP� GH� HVWDU� GLVSRVWRV�� QR�PtQLPR�� D� UHIRUPDU� DV� UHODo}HV� SROtWLFDV� H[LVWHQWHV� H�
LQFOXLU� RV� FLGDGmRV� QR� SURFHVVR� WRPDGD� GH� GHFLVmR�� 2� 37�� GHVGH� D� VXD� IXQGDomR�� GHIHQGH� D�
SDUWLFLSDomR� GLUHWD� GRV� FLGDGmRV� QRV� yUJmRV� UHVSRQViYHLV� SHOD� HODERUDomR� GDV� GHFLV}HV�
JRYHUQDPHQWDLV�H�D�UHIRUPD�GDV�WURFDV�SROtWLFDV�EiVLFDV�TXH�VmR�R�PRWRU�GDV�SROtWLFDV�XUEDQDV��2�
37� JRYHUQD� D� PHWDGH� GRV� PXQLFtSLRV� TXH� WrP� LPSOHPHQWDGR� R� 23� �7HL[HLUD�� ������� ,VWR�
FRUUHVSRQGH� j� ����� R� TXH� VXJHUH� FODUDPHQWH� TXH� RXWURV� SDUWLGRV� SROtWLFRV� HVWmR� GHIHQGHQGR�H�
DGRWDQGR�HVWH�SURJUDPD�
0HVPR� TXH� R� WUDEDOKR� GH� 7HL[HLUD� QmR� QRV� RIHUHoD� LQIRUPDo}HV� VREUH� D� WHQGrQFLD� SROtWLFD�
HVSHFtILFD�RX�VREUH�D�KLVWyULD�SROtWLFD�GH�FDGD�XP�GRV�SUHIHLWRV��p�LQWHUHVVDQWH�QRWDU�TXH�D�PDLRULD�
GRV�SDUWLGRV�WHYH�RX�WHP�RULHQWDo}HV�UHIRUPLVWDV�TXH�HQIDWL]DP�D�SDUWLFLSDomR�GLUHWD�GRV�FLGDGmRV��
7HQGrQFLDV�GLIHUHQWHV�QR�LQWHULRU�GR�30'%�RX�GR�36'%�GHIHQGHP��HP�XP�PRPHQWR�RX�RXWUR��
UHIRUPDV�JRYHUQDPHQWDLV��2�36%�H�R�3'7�FRPSDUWLOKDP�LGHRORJLDV�GH�HVTXHUGD�TXH�GHIHQGHP�D�
SDUWLFLSDomR�GLUHWD�GRV�FLGDGmRV��,GHQWLILFDU�D�ILOLDomR�SDUWLGiULD�GRV�SUHIHLWRV�p�XPD�GDV�IRUPDV�
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GH�GHWHUPLQDU�R�SURYiYHO�DSRLR�TXH�R�23 SRVVXL�QR�LQWHULRU�GR�JRYHUQR��([LVWHP�YiULDV�OLo}HV�TXH�
SRGHP�VHU�UHWLUDGDV�GRV�GDGRV�DSUHVHQWDGRV�SRU�7HL[HLUD�H�TXH�DMXGDP�D�H[SOLFDU�D�YDULDomR�
3ULPHLUR�� D� ILOLDomR� SDUWLGiULD� p� XP� LQGLFDGRU� GD� GLVSRVLomR� GR� JRYHUQR� SDUD� HPEDUFDU� QDV�
UHIRUPDV�� ,VWR� QRV� IDOD� SRXFR� VREUH� D� LQWHQVLGDGH�GR�FRPSURPLVVR�SROtWLFR�QR� LQWHULRU�GH�XPD�
FRDOL]mR�JRYHUQDQWH�SDUD�LPSOHPHQWDU�DV�UHIRUPDV��1yV�SRGHPRV�HVSHFXODU�TXH��TXDQWR�PDLRU�IRU�
R�Q~PHUR�GH� UHSUHVHQWDQWHV�S~EOLFRV�HVFROKLGRV� �VHFUHWiULRV��SUHVLGHQWHV�GH�HPSUHVDV� S~EOLFDV��
HWF����� TXH� FRPSDUWLOKDP� XPD� DJHQGD� VLPLODU� D� GR� SUHIHLWR� QR� HVIRUoR� GH� UHDOL]DU� DV� UHIRUPDV��
PDLRU�VHUi�D�FDSDFLGDGH�GR�SUHIHLWR�SDUD�JHUHQFLDU�DV�PXGDQoDV�LQLFLDLV��6H��HQWUHWDQWR��R�JRYHUQR�
LQLFLD� XP� SURJUDPD� FRPR� R� 23� FRP� XPD� EDVH� GH� DSRLR� IUDFD� QR� LQWHULRU� GD� FRDOL]mR�
JRYHUQDPHQWDO��SRGH�VH�VXSRU�TXH�D�SUREDELOLGDGH�GD�DGPLQLVWUDomR�LPSOHPHQWDU�DV�UHIRUPDV�VHUi�
PHQRU��
6HJXQGR�� R� 23� p� D� SULRULGDGH� SULQFLSDO� GR� JRYHUQR"� 2X� R� JRYHUQR� SURPRYH� XPD� VpULH� GH�
LQLFLDWLYDV� S~EOLFDV"� 3RU� H[HPSOR�� VH� R� JRYHUQR� DSRLD� R� IRUWDOHFLPHQWR� GH� RXWURV� FDQDLV�
SDUWLFLSDWLYRV� WDLV� FRPR� RV� FRQVHOKRV�PXQLFLSDLV�� p� SURYiYHO� TXH� R�23� QmR� VH� GHVHQYROYD� GD�
PHVPD�IRUPD�TXH�VH�GHVHQYROYHULD�VH�WRGD�D�DWHQomR�GR�JRYHUQR�HVWLYHVVH�FRQFHQWUDGD�QR�23��'D�
PHVPD�IRUPD��VH�R�JRYHUQR�HVWi�LQWHUHVVDGR�SULQFLSDOPHQWH�FRP�D�UHIRUPD�GR�6LVWHPD�ÒQLFR�GH�
6D~GH��686��RX�HP�LQYHVWLU�QRV�SURJUDPDV�GH�HGXFDomR��%ROVD�(VFROD��SRU�H[HPSOR���p�SURYiYHO�
HQWmR�TXH�R�23�QmR�VH�GHVHQYROYD�
6H��SRU�XP�ODGR��QmR�H[LVWH�QDGD�TXH�LPSHoD�XP�JRYHUQR�GH�VH HQJDMDU�HP�P~OWLSORV�SURMHWRV�DR�
PHVPR�WHPSR��SRU�RXWUR�ODGR��R�FRPSURPLVVR�FRP�XPD�YDULHGDGH�GH�HVIRUoRV�UHIRUPLVWDV�LQGLFD�
XP�JUDX�GH�DSRLR�PDLV�IUDFR�DR�23��,VWR�UHVXOWD��SURYDYHOPHQWH��HP�XP�LQYHVWLPHQWR�PHQRU�GH�
UHFXUVRV�DORFDGRV�QR�23��XPD�UHGXomR�QR�Q~PHUR�GH�EXURFUDWDV�TXH�DGPLQLVWUD�H�VXSHUYLVLRQD�R�
SURFHVVR� H�XP�HQYROYLPHQWR�PHQRV� LQWHQVR�GRV� FLGDGmRV� IUHQWH�D�DEHUWXUD�GH�P~OWLSORV�FDQDLV�
SDUWLFLSDWLYRV��$R�HQIDWL]DU�RV�SUREOHPDV�SRWHQFLDLV�GH�XP�SURJUDPD�GH�UHIRUPD�PXOWLIDFHWDGR��
HX� QmR� HVWRX� VXJHULQGR�TXH� XP� LQWHUHVVH�PDLV� LQWHQVR�GR�JRYHUQR�QR�23�SURGX]LUi� UHVXOWDGRV�
PHOKRUHV�
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8P� WHUFHLUR� IDWRU� TXH� SRGH� FRQWULEXLU� VLJQLILFDQWHPHQWH� SDUD� D� YDULDomR� QRV� UHVXOWDGRV� p� D
KDELOLGDGH� GD� DGPLQLVWUDomR� HP� FULDU� XPD� PDLRULD� HVWiYHO� QD� &kPDUD� 0XQLFLSDO�� 6H� D
DGPLQLVWUDomR� WHP� DSRLR� SDUODPHQWDU� IUDFR�� GHYH�VH� HVSHUDU� HQWmR� XP� DXPHQWR� GH� HQHUJLD��
UHFXUVRV� H� WHPSR� SRU� SDUWH� GR� ([HFXWLYR� SDUD� FRQVWUXLU� XPD� PDLRULD� SDUODPHQWDU� VyOLGD��
,QYHUVDPHQWH�� TXDQWR� PDLRU� H� PDLV� IRUWH� IRU� D� PDLRULD� DVVRFLDGD� DR� SUHIHLWR�� PDLV� FKDQFHV� D�
DGPLQLVWUDomR� WHUi� GH� LPSOHPHQWDU� FRP� IOH[LELOLGDGH� DV� UHIRUPDV� H[SHULPHQWDLV� H� LQRYDWLYDV��
4XDQWR�PDLV�DPSOR�IRU�R�DSRLR�TXH�R�JRYHUQR�PXQLFLSDO�WLYHU�QD�&kPDUD�0XQLFLSDO��PDLRU�VHUi�R�
HVSDoR�SROtWLFR�SDUD�R�23�
(P�VXPD��R� FRPSURPLVVR�SROtWLFR�GD� DGPLQLVWUDomR�PXQLFLSDO� p�XPD�FRQGLomR�QHFHVViULD�PDV�
QmR� VXILFLHQWH� SDUD� D� FRQVWUXomR� GH� XP� SURJUDPD� SDUWLFLSDWLYR� HVWiYHO� H� IRUWH�� 9DULDo}HV� QD�
LQWHQVLGDGH� GR� DSRLR� GD� DGPLQLVWUDomR� DR� 23� FRQVWLWXHP� XP� IDWRU� IXQGDPHQWDO� TXH� DMXGD� D�
H[SOLFDU�D�GLYHUVLGDGH�GRV�UHVXOWDGRV�
6RFLHGDGH�&LYLO
6H�SRU�XP�ODGR��R�23�p�SURPRYLGR�H�JHUHQFLDGR�SRU�XP�JRYHUQR�HOHLWR��SRU�RXWUR��RV�DWLYLVWDV�
SROtWLFRV� H� RV� FLGDGmRV� FRPXQV� GHVHPSHQKDP� XP� SDSHO� LPSRUWDQWH� QD� GHWHUPLQDomR� GRV�
UHVXOWDGRV�� 4XDQGR� D� SDUWLFLSDomR� GRV� FLGDGmRV� p� DOWD�� H[LVWH� XPD� SUHVVmR� PDLRU� VREUH� D�
DGPLQLVWUDomR�SDUD�UHSDVVDU�UHFXUVRV�SDUD�R�23��6H�D�SDUWLFLSDomR�p�DOWD��D�WUDQVSDUrQFLD�H�RX�R�
FRQWUROH� VRFLDO� VHUmR� PDLV� IDFLOPHQWH� UHDOL]DGRV� SRUTXH� H[LVWHP�PDLV� DWLYLVWDV� H� SDUWLFLSDQWHV�
LQWHUHVVDGRV� QRV� UHVXOWDGRV�� 2� 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�
2�TXH�PDLV� DIHWD� R� HQWXVLDVPR�GRV� FLGDGmRV�H�GRV� OtGHUHV�SDUD� HQJDMDUHP�H�SURPRYHUHP�XPD�
HODERUDomR� SDUWLFLSDWLYD� GDV� SROtWLFDV� S~EOLFDV"� 8P� IDWRU� TXH� VHP� G~YLGD� QHQKXPD� LQFLGH�
DOWDPHQWH� p� D� WUDGLomR�DVVRFLDWLYD�GH� FDGD�PXQLFtSLR�RX� HVWDGR��2V� OtGHUHV� ORFDLV�SURPRYHP�D�
GHOLEHUDomR"� 2V� OtGHUHV� ORFDLV� HQFRUDMDP�� IRUPDO� RX� LQIRUPDOPHQWH�� D� LQFRUSRUDomR� GH� QRYRV�
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OtGHUHV�QR�SURFHVVR�SROtWLFR"�2V�OtGHUHV�EXVFDP�DJLU�FRPR�PHGLDGRUHV�HQWUH�RV�FLGDGmRV�H�R�QRYR�
SURFHVVR�GH�HODERUDomR�GH�SROtWLFDV"�
2�WLSR�GH�VRFLHGDGH�FLYLO�TXH�HPHUJLX�GXUDQWH�RV�DQRV����H����p�XP�IDWRU�LPSRUWDQWH�TXH�DMXGD D�
H[SOLFDU� DV� YDULDo}HV� HQWUH�RV�PXQLFtSLRV��6H�QyV�GHILQLUPRV�D� VRFLHGDGH�FLYLO�EUDVLOHLUD� FRPR�
SURGXWRUD�GH�QRYRV�DWRUHV�H�QRYRV�YDORUHV�GXUDQWH�HVVH�SHUtRGR��QyV�SUHFLVDPRV�DQDOLVDU�FRPR�
HVVD�QRYD�HVIHUD�GH�DWLYLGDGH�DIHWD�RV�UHVXOWDGRV�GR�23��6H�D�VRFLHGDGH�FLYLO�YHP�FUHVFHQGR�H�VH�
IRUWDOHFHQGR�QR�GHFRUUHU�GR�WHPSR��R�23�SRGH�VHUYLU�FRPR�XP�FRUSR�LQVWLWXFLRQDO�DWUDYpV�GR�TXDO�
RV�FLGDGmRV�SRGHP�OHYDQWDU�TXHVW}HV�FRQWHQFLRVDV�H�UHVROYHU�VXDV�GHPDQGDV��3RU�RXWUR�ODGR��VH�D�
VRFLHGDGH� FLYLO� YHP� SHUGHQGR� IRUoD�� R� 23� SRGH� WHU� DOJXP LPSDFWR� QRV� EDL[RV� QtYHLV� GH�
SDUWLFLSDomR�� 6H�� HQWUHWDQWR�� D�PRELOL]DomR� GD� VRFLHGDGH� FLYLO� p� IUiJLO�� p� SURYiYHO� HQWmR� TXH� R�
HQWXVLDVPR�FRP�D�SDUWLFLSDomR�JHQHUDOL]DGD�VHMD�IUDFD��6H�R�23�WLYHU�XP�DSRLR�DPSOR�QR�LQWHULRU�
GR�JRYHUQR� PDV�D�VRFLHGDGH�FLYLO�IRU�IUDFD�RX�VH�RV�OtGHUHV�IRUHP�VXVSHLWRV��D�SRVVLELOLGDGH�GH�R�
23� VH� GHVHQYROYHU� VHUi� PHQRU�� $VVLP�� XPD� GDV� UD]}HV� SDUD� D� YDULDomR� HQWUH� RV� 2UoDPHQWRV�
3DUWLFLSDWLYRV�p�D�GLVSRVLomR�H�D�FDSDFLGDGH�GRV�DWLYLVWDV�GH�SDUWLFLSDUHP�GR�SURJUDPD�
&DSDFLGDGH�GH�LQYHVWLPHQWR
$� KDELOLGDGH� GD� DGPLQLVWUDomR� PXQLFLSDO� RX� HVWDGXDO� GH� LPSOHPHQWDU� SURMHWRV� GH� SROtWLFDV�
S~EOLFDV� VHOHFLRQDGRV� SHORV� SDUWLFLSDQWHV� p� XPD� GDV� SDUWHV� YLWDLV� GR� 23�� $V� GLIHUHQoDV� QD�
FDSDFLGDGH� GH� LQYHVWLPHQWR� WDPEpP� FRQWULEXHP� SDUD� D� YDULDomR� QR� VXFHVVR� GRV� 2UoDPHQWRV�
3DUWLFLSDWLYRV��6H�XP�PXQLFtSLR�p�ILQDQFHLUDPHQWH�GHVWLWXtGR��SURYDYHOPHQWH�R�23�WRUQDU�VH�i�XP�
SURFHVVR�GH�HGXFDomR�S~EOLFD�DWUDYpV�GR�TXDO�RV�FLGDGmRV�EXVFDUmR�VROXo}HV�SDUD�RV�SUREOHPDV�
ILQDQFHLURV�GRV�VHXV�JRYHUQRV�ORFDLV��6H��SRU�RXWUR�ODGR��R�PXQLFtSLR�SRVVXL�UHFXUVRV�ILQDQFHLURV�
SDUD� LQYHVWLU� QR� 23�� p� SURYiYHO� TXH� HVWH� SURJUDPD� GHVHQYROYD� SRU� VL� PHVPR�� 6H� H[LVWLUHP�
UHFXUVRV�GLVSRQtYHLV�H�VH�RV�FLGDGmRV�GHFLGLUHP�GH�IDWR�D�DORFDomR�GHVWHV�UHFXUVRV��p�SURYiYHO�TXH�
R�23� VH� WRUQH� XPD� DOWHUQDWLYD� LPSRUWDQWH� GH� WRPDGD� GH� GHFLVmR�� 6H� R�23� IRU� XPD� DOWHUQDWLYD�
LPSRUWDQWH� GH� WRPDGD� GH� GHFLVmR�� SRGHPRV� LPDJLQDU�� SRUWDQWR�� TXH� HOH� FRQWULEXLUi� SDUD� D�
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UHWRPDGD� GDV� FRQGLo}HV� SROtWLFDV� GH� GHWHUPLQDGDV� iUHDV�� 6HP� UHFXUVRV� HQWUHWDQWR�� p� SRXFR�
SURYiYHO�TXH�H[LVWD�XPD�WUDQVIHUrQFLD�FRUUHVSRQGHQWH�GH�DXWRULGDGH�
$�FDSDFLGDGH�GH�LQYHVWLU�UHFXUVRV�p�FHQWUDO�SDUD�FULDU�DV�FRQGLo}HV�DWUDYpV�GDV�TXDLV�RV�FLGDGmRV�
VH�WRUQDUmR�RV�WRPDGRUHV�GH�GHFLVmR��SDUD�DMXGDU�D�FRQIRUPDU�VHXV�SUySULRV�IXWXURV�EHP�FRPR�R�
IXWXUR�GRV�VHXV�EDLUURV�H�GR�PXQLFtSLR�HP�JHUDO��4XDQGR�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�p�OLPLWDGD��
RV�2UoDPHQWRV�3DUWLFLSDWLYRV�QmR�RIHUHFHP�DRV�FLGDGmRV�D�KDELOLGDGH�SDUD� WRPDU�GHFLV}HV�TXH�
LPSDFWDUmR� GLUHWDPHQWH� VXDV� YLGDV�� 2V� SDUWLFLSDQWHV� SRGHP� GHEDWHU� H� YRWDU� VREUH� SULRULGDGHV�
JHUDLV�TXH�R�JRYHUQR�GHYHUi�DGRWDU�PDV� LVVR��D�PHX�YHU�� WHUi�FRQVHT�rQFLDV�GLIHUHQWHV��4XDQWR�
PDLV� UHFXUVRV� GH� LQYHVWLPHQWR� HVWLYHUHP� GLVSRQtYHLV� SDUD� R� 23�� PDLV� VH� GHOHJDUi� DRV�
SDUWLFLSDQWHV�D�DXWRULGDGH�SDUD�WRPDU�DV�GHFLV}HV�
7HPSR
$�~OWLPD�YDULiYHO�TXH�DIHWD�VLJLQLILFDQWHPHQWH�R�LPSDFWR�GR�23�p�R�VHX�WHPSR�GH�YLGD��$�
FRPSOH[LGDGH�GR�23�EHP�FRPR�R�SODQHMDPHQWR�SDUD�LPSOHPHQWDU�DV�REUDV�S~EOLFDV�PRVWUDP�TXH�
HOH�SRGHUi�OHYDU�YiULRV�DQRV�SDUD�SURGX]LU�UHVXOWDGRV�TXH�VmR�FRQVLGHUDGRV�IDYRUiYHLV�SDUD�R�
JRYHUQR�H�SDUD�D�SRSXODomR�HP�JHUDO��4XDQWR�PDLV�WHPSR�R�23�WLYHU��PDLRU�VHUi�D�VXD�
SUREDELOLGDGH�GH�DSUHVHQWDU�LPSDFWRV�VXEVWDQWLYRV�QD�GHPRFUDFLD��QD�UHGLVWULEXLomR�GH�UHFXUVRV�H�
QD�UDFLRQDOL]DomR�GD�DGPLQLVWUDomR��1mR�H[LVWHP��HQWUHWDQWR��JDUDQWLDV�TXH�R�23�VH�IRUWDOHFHUi�QR�
GHFRUUHU�GHVWH�WHPSR��1RYDPHQWH��³WHPSR�GH�GXUDomR´�p�XP�IDWRU�TXH�GLVWLQJXH�RV�UHVXOWDGRV�
SRVLWLYRV�GRV�UHVXOWDGRV�QHJDWLYRV�
6DEH�VH�TXH�QD�SULPHLUD�DGPLQLVWUDomR�SHWLVWD�HP�3RUWR�$OHJUH��JRYHUQDGD�SHOR�H[�SUHIHLWR�2OtYLR�
'XWUD��RV�UHVXOWDGRV�GR�23�IRUDP�IUDFRV�RX�PDUJLQDLV��)HGR]]L��������2�PXQLFtSLR�HVWDYD�
ILQDQFHLUDPHQWH�TXHEUDGR�H�LVVR�FRPSURPHWHX�D�LPSODQWDomR�GRV�SURMHWRV��6y�QR�~OWLPR�DQR�GR�
JRYHUQR�2OtYLR�'XWUD��������TXH�R�23�FRPHoRX�D�JDQKDU�IRUoD�FRPR�XPD�DOWHUQDWLYD�LPSRUWDQWH�
GH�HODERUDomR�GH�SROtWLFDV�S~EOLFDV��1yV�SRGHPRV�HVSHFXODU�R�TXH�WHULD�DFRQWHFLGR�DR�FRQFHLWR�H�j
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SUiWLFD�GR�23�VH�R�37�QmR�WLYHVVH�VLGR�UHHOHLWR�HP�3RUWR�$OHJUH��7DOYH]�HOH�WLYHVVH�VLGR�
DEDQGRQDGR�FRPR�XP�H[SHULPHQWR�IUDFDVVDGR�
3RUWDQWR��QyV�WHPRV�GH�FRQVLGHUDU�R�³WHPSR�GH�YLGD´�GR�23�XP�IDWRU�FKDYH�TXH�FRQWULEXL�SDUD�RV�
VHXV�UHVXOWDGRV��2V�SULPHLURV�DQRV�GH�XP�SURJUDPD�VmR�JHUDOPHQWH�GLItFHLV�H�DSUHVHQWDP�SRXFRV�
UHVXOWDGRV�� 6H� R�SURJUDPD�HVWLYHU� IXQFLRQDQGR�SRU�PDLV� WHPSR��GH��� D��� DQRV�SRU� H[HPSOR�� H��
DLQGD�DVVLP��DSUHVHQWDU�UHVXOWDGRV�IUDFRV��SRGHPRV�FRQFOXLU�HQWmR�TXH�VHX�LPSDFWR�p�PDUJLQDO�RX�
IUDFR��$OpP�GLVVR��VH�R�JRYHUQR�TXH�LQLFLRX�R�23�QmR�IRU�UHHOHLWR�H��VH�R�JRYHUQR�VXEVHTXHQWH�QmR�
GHU�FRQWLQXLGDGH�DR�23��SRGHPRV�FRQFOXLU�TXH�R�LPSDFWR�GR�23�IRL�PtQLPR��3RU�RXWUR�ODGR��VH�R�
23�HVWLYHU�JUDGXDOPHQWH�JDQKDQGR�UHFXUVRV�H�DSRLR�SROtWLFR��p�SRVVtYHO�DILUPDU�TXH�VHX�LPSDFWR�
VHUi�PDLV�IRUWH�GHSRLV�GH�XP�FHUWR�WHPSR��1yV�WHPRV�GH�FRQVLGHUDU�WDPEpP�DV�RXWUDV�YDULiYHLV�Mi�
LGHQWLILFDGDV� SDUD� SRGHUPRV� HVSHFXODU� VH� R� SURJUDPD� VH� IRUWDOHFHUi� RX� FRQWLQXDUi� D� SURGX]LU�
UHVXOWDGRV�PDUJLQDLV��1mR� H[LVWH�� HQWUHWDQWR�� QHQKXPD�JDUDQWLD� TXH� R�23� FRPHoDUi� D� SURGX]LU�
UHVXOWDGRV�SRVLWLYRV�GHSRLV�GH���RX��� DQRV��e�PDLV�SURYiYHO�TXH�LVVR�RFRUUD�GHSRLV�GHVWH�WHPSR�
HPERUD�TXDOTXHU�UHVXOWDGR�GHSHQGHUi�GD�FRPELQDomR�GRV�IDWRUHV�PHQFLRQDGRV�DFLPD�
&RQFOXVmR
2�23�p�XPD�LQVWLWXLomR�LQRYDGRUD�GH�HODERUDomR�GH�SROtWLFDV�TXH�DSUHVHQWD�JUDQGHV�YDULDo}HV�QRV�
VHXV� UHVXOWDGRV�� 3RUWR� $OHJUH� p� R� FDVR� PDLV� FRQKHFLGR�� QDFLRQDO� H� LQWHUQDFLRQDOPHQWH�� 6HXV�
UHVXOWDGRV� VmR� FRQVLGHUDGRV� R� SDGUmR� DWUDYpV� GR� TXDO� RXWURV� 2UoDPHQWRV� 3DUWLFLSDWLYRV� VmR�
PHGLGRV��(VVD�FRPSDUDomR�p� LQMXVWD�QD�PHGLGD�TXH�RV�RXWURV�SURJUDPDV�QmR�SRVVXHP�XPD�GDV�
FDUDFWHUtVWLFDV� PDLV� LPSRUWDQWHV� GR� 23�32$�� WHPSR�� (VWH� ~OWLPR� IRL� LPSOHPHQWDGR� HP� ������
TXDVH�XPD�GpFDGD�DQWHV�GD�LPSOHPHQWDomR�GD�PDLRULD�GRV�RXWURV�2UoDPHQWRV�3DUWLFLSDWLYRV��,VVR�
VLJQLILFD� TXH� RV� 2UoDPHQWRV� 3DUWLFLSDWLYRV� PDLV� QRYRV� DLQGD� SUHFLVDP� GH� WHPSR� SDUD�
DSUHVHQWDUHP�UHVXOWDGRV�SRVLWLYRV��1yV�QmR�GHYHPRV�HVSHUDU�HQWUHWDQWR�TXH�WRGRV�RV�2UoDPHQWRV�
3DUWLFLSDWLYRV�DSUHVHQWHP�UHVXOWDGRV�SRVLWLYRV��SULQFLSDOPHQWH� VH�HOHV�QmR�SRVVXtUHP�RV�IDWRUHV�
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EiVLFRV� TXH� SRVVLELOLWDUDP�R� VXFHVVR� GR�23� HP�RXWURV�PXQLFtSLRV��1HVWH� FDStWXOR�� HX� EXVTXHL�
GHVPLWLILFDU�R�23�DR�DQDOLVDU�XP�FRQMXQWR�GH�GDGRV�HPStULFRV�TXH�IRL�SURGX]LGR�SRU�HVWH�SURMHWR�
GH�SHVTXLVD��$R�H[DPLQDU�FXLGDGRVDPHQWH�RV�GDGRV�IRL�SRVVtYHO�LGHQWLILFDU�RV�SULQFLSDLV�IDWRUHV�
UHVSRQViYHLV� SHOR� VXFHVVR�� � SHOR� IUDFDVVR� RX� SHOR� UHVXOWDGR� PDUJLQDO� GRV� 2UoDPHQWRV�
3DUWLFLSDWLYRV�
2V�GLYHUVRV�SURMHWRV�GH�SHVTXLVD�TXH�FRPS}HP�HVWH� OLYUR�PRVWUDP�TXH�QyV�GHYHPRV�DERUGDU�R�
WHPD�³2UoDPHQWR�3DUWLFLSDWLYR´�D�SDUWLU�GH�P~OWLSODV�SHUVSHFWLYDV��(OH�QmR�p�DSHQDV�XP�SURFHVVR�
GH�SDUWLFLSDomR��GH�HODERUDomR�GH�GHPDQGDV�RX�GH�GHOLEHUDomR�GRV�FLGDGmRV��$R�FRQWUiULR��R�23�p�
XPD�LQVWLWXLomR�QRYD��LQRYDGRUD�H�HPSROJDQWH�SRUTXH�HOH�WHP�R�SRWHQFLDO�GH�DIHWDU�RV�FLGDGmRV��D�
DGPLQLVWUDomR� H� D� SROtWLFD� GH� GLYHUVDV� IRUPDV�� 3ULPHLUR�� R�23� WHP�R� SRWHQFLDO� GH� LQLFLDU� XPD�
WUDQVIRUPDomR� VRFLDO� PDLV� DPSOD�� (GXFDomR� S~EOLFD�� GHOLEHUDomR� H� HPHUJrQFLD� GH� TXHVW}HV�
FRQWHQFLRVDV� QR� S~EOLFR� RIHUHFHP�D� SRVVLELOLGDGH�GH� WUDQVIRUPDU� D�YLGD� GRV� FLGDGmRV�FRPXQV��
1mR�H[LVWH�XPD�IyUPXOD�PiJLFD�SDUD�HVWH�SURFHVVR�H�LVWR SRGH�QmR�RFRUUHU�QRV�PXQLFtSLRV�RQGH�R�
23�p� IUDFR��2�23�SRGH�RIHUHFHU�D�RSRUWXQLGDGH�SDUD�XPD�WUDQVIRUPDomR�PDLV� DPSOD��PDV�QmR�
H[LVWHP� JDUDQWLDV� SDUD� WDO�� 6HJXQGR�� R� 23� p� XPD� LQVWLWXLomR� GHPRFUiWLFD� FRP� SRWHQFLDO� GH�
UHVROYHU�GLVSXWDV��FRORFDU�JUXSRV�GLYHUJHQWHV� MXQWRV�H�SHUPLWLU�R�GHEDWH�S~EOLFR��2�23�PLVWXUD�
GHPRFUDFLD� GLUHWD� FRP� GHPRFUDFLD� UHSUHVHQWDWLYD�� 2V� FLGDGmRV� SDUWLFLSDP� GLUHWDPHQWH� GRV�
SURFHVVRV� GH� WRPDGD� GHFLVmR�� PDV� HOHV� WDPEpP� GHOHJDP� DXWRULGDGH� DRV� VHXV� UHSUHVHQWDQWHV�
HOHLWRV��1yV�WHPRV�GH�OHYDU�HP�FRQWD�HVWDV�LQIOXrQFLDV�GXDLV�QR�23��QD�PHGLGD�TXH�D�LQFRUSRUDomR�
GRV� GRLV� HOHPHQWRV�� GHPRFUDFLD� GLUHWD� H� UHSUHVHQWDWLYD�� p� XPD� GDV� FDUDFWHUtVWLFDV� PDLV�
LPSRUWDQWHV�GHVWH�SURJUDPD��7HUFHLUR��R�23�p�XPD�LQVWLWXLomR�GH�HODERUDomR�GH�SROtWLFDV�DWUDYpV
GD�TXDO�RV�FLGDGmRV�VHOHFLRQDP�REUDV�S~EOLFDV�TXH�VHUmR�LPSOHPHQWDGDV��1yV�GHYHPRV�FRQVLGHUDU�
WDQWR�R�LPSDFWR�HVSHFtILFR�GR�23�QDV�SROtWLFDV�S~EOLFDV�TXDQWR�QD�GLQkPLFD�SROtWLFD�GR�PXQLFtSLR�
2V� FDStWXORV� GHVWH� OLYUR� OHYDP�HP�FRQWD� WUrV�JUDQGHV� iUHDV�QDV� TXDLV� QyV�SRGHPRV�DQDOLVDU�RV�
UHVXOWDGRV�GR�23��GHPRFUDFLD��UDFLRQDOL]DomR�GD�DGPLQLVWUDomR�ORFDO�H�MXVWLoD�UHGLVWULEXWLYD��(VWDV�
TXHVW}HV�VmR�WUDWDGDV�LPSOtFLWD�RX�H[SOLFLWDPHQWH�SRU�FDGD�DXWRU��$R�XWLOL]DUPRV�HVWDV�WUrV�iUHDV�
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FRPR�LQGLFDGRUHV�GRV�UHVXOWDGRV�SROtWLFRV�H�VRFLDLV��SRGHPRV�FRPSDUDU�RV�UHVXOWDGRV�GR�23�QRV�
GLYHUVRV�OXJDUHV��2V�FDVRV�PDLV�EHP�VXFHGLGRV�FRPR�3RUWR�$OHJUH�H�%HOR�+RUL]RQWH�DSUHVHQWDP�
UHVXOWDGRV� SRVLWLYRV� HP� WRGDV� DV� WUrV� iUHDV�� 2V� PXQLFtSLRV� PHQRV� EHP� VXFHGLGRV� DSUHVHQWDP�
UHVXOWDGRV�IUDFRV�RX�PDUJLQDLV�HP�XPD��GXDV�RX�QDV�WUrV�iUHDV�PHQFLRQDGDV��0DV�WRGRV�RV�FDVRV�
SRGHP� WDPEpP�DSUHVHQWDU� UHVXOWDGRV�SRVLWLYRV� HP�XPD�RX�GXDV� iUHDV��$OJXQV� DGPLQLVWUDGRUHV�
HVFROKHP�FRPR�iUHD�SULRULWiULD�D�UHFRQVWUXomR�GDV�FRQGLo}HV�ILQDQFHLUDV�GR�PXQLFtSLR�H��OLPLWDP��
DVVLP��D�SDUWLFLSDomR�GRV�FLGDGmRV�QR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR��,VVR�QmR�TXHU�GL]HU�TXH�R�
23� VHMD� IUDFR�� LQGLFD� WmR� VRPHQWH� TXH� QyV� SUHFLVDPRV� XVDU� FULWpULRV� EHP� GHILQLGRV� SDUD�
DYDOLDUPRV�RV�UHVXOWDGRV�
2V� 2UoDPHQWRV� 3DUWLFLSDWLYRV� TXH� SRVVXHP� XPD� DWXDomR� PDLV� IUDFD� GHYHP� VHU� FRQVLGHUDGRV�
IDOKRV"��$�UHVSRVWD�VHULD�DILUPDWLYD�VH�R�SURJUDPD�DSUHVHQWDVVH�UHVXOWDGRV�IUDFRV�FRPELQDGR�FRP�
HVIRUoRV� OLPLWDGRV� GD� VRFLHGDGH� FLYLO� H� GRV� DGPLQLVWUDGRUHV� QR� VHQWLGR� GH� DSHUIHLoRi�OR��
(QWUHWDQWR�� SRGH�VH� OHYDU� DQRV� SDUD� XP� GHWHUPLQDGR� FDVR� FULDU� UHVXOWDGRV� SRVLWLYRV�� R� TXH�
VLJQLILFD� TXH� p� QHFHVViULR� LGHQWLILFDU� TXDLV� VmR� RV� IDWRUHV� TXH� FRQWULEXHP� GH� IRUPD� PDLV�
VLJQLILFDWLYD�SDUD�D�SURGXomR�GH�UHVXOWDGRV�QHJDWLYRV�RX�SRVLWLYRV�
([SOLFDU� DV� YDULDo}HV� HQWUH� RV� GLYHUVRV� 2UoDPHQWRV� 3DUWLFLSDWLYRV� DMXGD� WDPEpP� D� DQDOLVDU� D�
SUREDELOLGDGH�TXH�XP�SURJUDPD�FXMD�SHUIRUPDQFH p�PHQRV�VLJQLILFDWLYD�WHP�GH�PHOKRUDU�FRP�R�
WHPSR��$YDOLDU�FXLGDGRVDPHQWH�RV�FDVRV�GH�3RUWR�$OHJUH�H�%HOR�+RUL]RQWH�H�FRPSDUi�ORV�FRP�DV�
RXWUDV�H[SHULrQFLDV�QRV�SHUPLWH�DYDOLDU�D�FKDQFH�TXH�XP�23�PDLV�IUDFR�WHULD�GH�PHOKRUDU�FRP�R�
WHPSR�� 3RU� H[HPSOR�� VH� R� 23� JR]D� GH� DSRLR� GD� DGPLQLVWUDomR� H� GRV� VHWRUHV� RUJDQL]DGRV� GD�
VRFLHGDGH�FLYLO��p�SRVVtYHO�HQWmR�LPDJLQDU�TXH�HOHV�PHOKRUDUmR�FRP�R�WHPSR�QD�PHGLGD�HP�TXH�DV�
ILQDQoDV�IRUHP�UDFLRQDOL]DGDV�H�TXH�DV�REUDV�VHOHFLRQDGDV�SHORV�FLGDGmRV�IRUHP�LPSOHPHQWDGDV�
HP�XP�WHPSR�UD]RiYHO��6H�RV�FRPSRQHQWHV�EiVLFRV�GR�23�HVWLYHUHP�SUHVHQWHV���SRGHPRV�HVSHUDU�
TXH�R�SURJUDPD�VH�GHVHQYROYD�FRP�R�WHPSR��(QWUHWDQWR��VH�XP�SURJUDPD�DSUHVHQWDU�DR�ORQJR�GRV�
DQRV� XPD�SHUIRUPDQFH IUDFD�� VHP� DSRLR� GRV� DGPLQLVWUDGRUHV� H� GDV� RUJDQL]Do}HV� GD� VRFLHGDGH�
FLYLO��p�UD]RiYHO�HVSHUDU��HQWmR��TXH�R�SURJUDPD�FRQWLQXH�IUDFR��VHP�DSUHVHQWDU�VLQDLV�GH�PHOKRUD�
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(VWHV�H[HPSORV� LOXVWUDP�D�QRVVD�DQiOLVH� VREUH�RV� IDWRUHV�HVSHFtILFRV�TXH�FRQWULEXHP�SDUD�FULDU�
UHVXOWDGRV�GLIHUHQWHV��(VWH�SURMHWR�GH�SHVTXLVD�FRPSDUDWLYR�DMXGD�D�FODUHDU�RV�SULQFLSDLV�IDWRUHV�
TXH� FRQGLFLRQDP� R� VXFHVVR�� R� LPSDFWR� PDUJLQDO� H�RX� R� IUDFDVVR� GRV� YiULRV� 2UoDPHQWRV�
3DUWLFLSDWLYRV��(VWH�SURMHWR�GH�SHVTXLVD�WHP�R�SRWHQFLDO�GH�RIHUHFHU�DRV�DWLYLVWDV��DRV�SROtWLFRV��DRV�
DGPLQLVWUDGRUHV�H�DRV�SDUWLFLSDQWHV�D�RSRUWXQLGDGH�GH� LQFLGLUHP�SRVLWLYDPHQWH�QRV�2UoDPHQWRV�
3DUWLFLSDWLYRV�QD�PHGLGD�TXH�SRGHP�FRPSUHHQGHU�PHOKRU�TXDLV�VmR�RV�IDWRUHV�TXH�FRQWULEXtUDP�
SDUD�R�VXFHVVR�GH�DOJXQV�FDVRV��DVVLP�FRPR��QD�PHGLGD�TXH�LQGLFD�XP�FRQMXQWR�DPSOR�GH�IDWRUHV�
TXH�GHYHP�VHU�FRQVLGHUDGRV�SRU�DTXHOHV�LQWHUHVVDGRV�HP�FRPHoDU�QRYRV�SURJUDPDV�
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%LEOLRJUDILD��
$EHUV��5HEHFFD��������,QYHQWLQJ�/RFDO�'HPRFUDF\��1HLJKERUKRRG�2UJDQL]LQJ�DQG�3DUWLFLSDWRU\�3ROLF\�PDNLQJ�LQ�3RUWR�$OHJUH��%UD]LO��'LVVHUWDWLRQ��8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV�
$YULW]HU�� /HRQDUGR�� ����D� 'HPRFUDF\� DQG� WKH� 3XEOLF� 6SDFH� LQ� /DWLQ� $PHULFD� �3ULQFHWRQ�� 3ULQFHWRQ�8QLYHUVLW\�3UHVV�
$YULW]HU��/������E��6RFLHGDGH�FLYLO��HVSDoR�S~EOLFR�H�SRGHU�ORFDO��XPD�DQiOLVH�GR�RUoDPHQWR�SDUWLFLSDWLYR�HP�%HOR�+RUL]RQWH�H�3RUWR�$OHJUH��6RFLHGDGH�&LYLO�H�(VSDoRV�3XEOLFRV�QR�%UDVLO��(��'DJQLQR��5LR�GH�-DQHLUR��3D]�H�7HUUD��
'LQL]�� (OL�� ������ &ULVH�� 5HIRUPD� GR� (VWDGR� H� *RYHUQDELOLGDGH�� %UDVLO�� ��������� 6mR� 3DXO�� )XQGDFmR�*HWXOLR�9DUJDV�
)DULD��&ODXGLD��������'R�FRQIOLWR�MXUtGLFR�DR�FRQVHQVR�GHPRFUiWLFR��XPD�YHUVmR�GD�LPSODQWDomR�GR�23�56��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR QR�%UDVLO�
)HGR]]L��/XFLDQR��������2UoDPHQWR�3DUWLFLSDWLYR��5HIOH[}HV�VREUH�D�H[SHULrQFLD�GH�3RUWR�$OHJUH��3RUWR�$OHJUH��7RPR�(GLWRULDO
)LJXHLUHGR�� $UJHOLQD� DQG� )HUQDQGR� /LPRQJL�� ������ ³3UHVLGHQWLDO� 3RZHU�� /HJLVODWLYH�2UJDQL]DWLRQ� DQG�3DUW\�%HKDYLRU�LQ�%UD]LO�´�&RPSDUDWLYH�3ROLWLFV������������������S������
*D\�� 5REHUW�� ������3RSXODU� 2UJDQL]DWLRQ� DQG� 'HPRFUDF\� LQ� 5LR� GH� -DQHLUR�� D� WDOH� RI� 7ZR� )DYHODV��3KLODGHOSKLD��7HPSOH�8QLYHUVLW\�3UHVV�
*HQUR��7DUVR��������8WRSLD�3RVVtYHO��3RUWR�$OHJUH��$UWHV�H�2ItFLRV���QG HGLWLRQ�
*HQUR��7DUVR��������3RUWR�GD�&LGDGDQLD��3RUWR�$OHJUH��$UWHV�H�2ItFLRV�
0DUTXHWWL��$GHOPLU���������3DUWLFLSDomR�H�'LVWULEXLomR��2�2UoDPHQWR�3DUWLFLSDWLYR�HP�3RUWR�$OHJUH��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO
1\OHQ�� :LOOLDP�� ������ ³7HVWLQJ� WKH� (PSRZHUPHQW� 7KHVLV�� 7KH� 3DUWLFLSDWRU\� %XGJHW� LQ� %HOR�+RUL]RQWH�DQG�%HWLP��%UD]LO�´�&RPSDUDWLYH�3ROLWLFV�����������
5RYHU�� 2VFDU� �� ������ 2� 2UoDPHQWR� SDUWLFLSDWLYR� GH� &KDSHFy� H� VXD� GLPHQVmR� UXUDO�� ,Q�� $� ,QRYDomR�'HPRFUiWLFD� 2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO�
6LOYD��0DUFHOR�.���������$�H[SDQomR�GR�2UoDPHQWR�3DUWLFLSDWLYR�QD�UHJLmR�PHWURSROLWDQD�GH�3RUWR�$OHJUH��FRQGLFLRQDQWHV�H�UHVXOWDGRV��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO�
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7HL[HLUD�� $QD� &ODXGLD�� ������ � ³([SHULrQFLDV� GH� 2UoDPHQWR� 3DUWLFLSDWLYR� QR� %UDVLO�����������´� � LQ�/HRQDUGR�$YULW]HU�DQG�=DQGHU�1DYDUUR��HGV���3RWHQFLDOLGDGH�H�/LPLWHV�GH�,QRYDomR�,QVWLWXFLRQDO��8Q�(VWXGR�GR�2UoDPHQWR�3DUWLFLSDWLYR �%HOR�+RUL]RQWH��8QLYHUVLGDGH�)HGHDUDO�GH�0LQDV�*HUDLV��
:DPSOHU��%ULDQ�������3ULYDWH�([HFXWLYHV��/HJLVODWLYH�%URNHUV��DQG�3DUWLFLSDWRU\�3XEOLFV��%XLOGLQJ�/RFDO�'HPRFUDF\�LQ�%UD]LO��3K�'��'LVVHUWDWLRQ��8QLYHUVLW\�RI�7H[DV
:DPSOHU��%ULDQ�DQG�$YULW]HU��/HRQDUGR���������³3DUWLFLSDWRU\�3XEOLFV��&LYLO VRFLHW\�DQG�1HZ�,QVWLWXWLRQV�LQ�'HPRFUDWLF�%UD]LO�´��8QSXEOLVKHG�PDQXVFULSW�
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