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2�RUoDPHQWR�SDUWLFLSDWLYR��23��p�D�H[SHULrQFLD�GH�SDUWLFLSDomR� ORFDO�PDLV�GLVFXWLGD�QR�
%UDVLO�� � ,GHQWLILFDGR� FRP� R� JRYHUQR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� QD� FLGDGH� GH� 3RUWR� $OHJUH�
�������������R�23�XOWUDSDVVRX�HP�PXLWR�HVVD�GLPHQVmR�VH�WRUQDQGR�XPD�IRUPD�GH�SDUWLFLSDomR�
ORFDO�SUHVHQWH�HP�����PXQLFtSLRV�QR�%UDVLO��2�RUoDPHQWR�SDUWLFLSDWLYR�SDVVRX�D�LQVSLUDU�WDPEpP�
GLYHUVDV� IRUPDV� GH� SDUWLFLSDomR� D� QtYHO� LQWHUQDFLRQDO�� ([SHULrQFLDV� GH� SDUWLFLSDomR� HP�
0RQWHYLGpX��&yUGRED� H�6DLQW�'HQQLV� QD�)UDQoD� UHLYLQGLFDUDP�D� VXD� VLPLODULGDGH� FRP�D� DVVLP�
FKDPDGD�H[SHULrQFLD�GH�3RUWR�$OHJUH��8PD�VpULH�GH�G~YLGDV�H�GH�GHEDWHV�IRUDP�VXVFLWDGRV�SHOD�
H[SHULrQFLD�GR�23��$Wp�TXH�SRQWR�R�23�HVWDULD�LQGLVVROXYHOPHQWH�OLJDGR�j�VLQJXODULGDGH�GD�VXD�
H[SHULrQFLD� LQLFLDO"� $Wp� TXH� SRQWR� R� 23� SRGH� UHSUHVHQWDU� XPD� IRUPD� GH� DSURIXQGDPHQWR� GD�
GHPRFUDFLD�QR�%UDVLO�H�VHU�H[WHQGLGR�D�RXWUDV�FLGDGHV�H�UHJL}HV�GR�SDtV"

2�2UoDPHQWR�3DUWLFLSDWLYR�IRL�SHOD�SULPHLUD�YH]� LPSODQWDGR�QD�FLGDGH�GH�3RUWR�$OHJUH�
�56���HP�������2�FDVR�JD~FKR��DR�ORQJR�GH�PDLV�GH�XPD�GpFDGD�GH�H[SHULrQFLD��LPSOLFRX�HP�XPD�
FRPSOH[D�HQJHQKDULD�GH�SDUWLFLSDomR��$VVLP��DSHVDU�GH�R�RUoDPHQWR�SDUWLFLSDWLYR�VHU�QDFLRQDO�H�
LQWHUQDFLRQDOPHQWH� FRQVLGHUDGR� XP� SURFHVVR� EHP� VXFHGLGR� GH� IRUWDOHFLPHQWR� GD� GHPRFUDFLD�
ORFDO��VXD�H[SDQVmR�H�UHSOLFDomR�HP�RXWURV�DPELHQWHV��QmR�VH�DSUHVHQWD�FRPR�XPD�WDUHID�IiFLO�GH�
VHU� H[HFXWDGD�� � $� UHOHYkQFLD� GR� 23� FRPR� IRUPD�GH� GHPRFUDWL]DomR� GDV� SROtWLFDV� S~EOLFDV� QR�
%UDVLO�Vy�SRGHUi�YLU�D�VH�ILUPDU�VH��GH�IDWR��IRU�SRVVtYHO�HVWHQGr�OR�D�RXWUDV�UHJL}HV��LPSODQWi�OR�
YLD�RXWUDV�SURSRVWDV�SDUWLGiULDV�RX��HQWmR���HVWHQGHU�D�VXD�DEUDQJrQFLD�WHUULWRULDO��

$R�PHVPR�WHPSR�TXH�R�23�HQYROYH�WRGRV�HVVHV�SUREOHPDV�SUiWLFRV��HOH�WHP�VXVFLWDGR�XP�
FRQMXQWR�GH�TXHVW}HV�QR�LQWHULRU�GH�GLIHUHQWHV�GHEDWHV�WHyULFRV��R�GHEDWH�HQWUH�VRFLHGDGH�FLYLO�H�
GHPRFUDFLD�� R� GHEDWH� VREUH� R� DSURIXQGDPHQWR� GD� GHPRFUDFLD� H� R� GHEDWH� VREUH� GHVHQKR�
LQVWLWXFLRQDO�� (P� WRGRV� RV� FDVRV��PDLV� XPD�YH]� VH� FRORFD� D� TXHVWmR�� VHQGR�3RUWR�$OHJUH� XPD�
FLGDGH�FRP�XPD�WUDGLomR�DVVRFLDWLYD�ORQJD�HP�WHUPRV�GH�%UDVLO��VHULD�SRVVtYHO�SHQVDU�R�23�HP�
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OXJDUHV� VHP� HVVD� WUDGLomR"� 2XWUD� TXHVWmR� TXH� DSDUHFH� FRQVWDQWHPHQWH� QR� GHEDWH� p�� D� TXDLV�
HOHPHQWRV� GHYHPRV� DWULEXLU� D� HVSHFLILFLGDGH� GD� H[SHULrQFLD� 3RUWR� $OHJUHQVH"� $R� GHVHQKR�
LQVWLWXFLRQDO��j�SUHVHQoD�GH�XP�SDUWLGR�FRP�XPD�SURSRVWD�GH�DPSOLDomR�GD�GHPRFUDFLD�RX�D�XP�
IRUWH� PRYLPHQWR� FRPXQLWiULR� H[LVWHQWH� QD� FLGDGH"� (VVDV� TXHVW}HV�� VH� WRUQDUDP� WHPD� GH� XP�
SURIXQGR�GHEDWH�WHyULFR�

2�QRVVR�REMHWLYR�QR�SURMHWR�TXH�GHX�RULJHP�D�HVVH�OLYUR�IRL�DPSOLDU�R�HVFRSR�GH�DQiOLVH�
VREUH�R�23��DR�LQFOXLU�QD�QRVVD�GLVFXVVmR�XP�FRQMXQWR�GH�QRYDV�H[SHULrQFLDV�FDUDFWHUL]DGDV�SHOD�
DPSOD� YDULDomR� VHMD� QR� FDPSR� GD� WUDGLomR� DVVRFLDWLYD� H[LVWHQWH�� VHMD� QR� FDPSR� GR� SDSHO� GR�
JRYHUQR�H�GD�SDUWLFLSDomR�e�QHFHVViULR��DQWHV�GH�PDLV�QDGD��RIHUHFHU�XPD�GHILQLomR�GH�RUoDPHQWR�
SDUWLFLSDWLYR�Mi�TXH�WDQWR�QD�OLWHUDWXUD�DFDGrPLFD�TXDQWR�QD�SUiWLFD�GH�GLYHUVRV�JRYHUQRV�ORFDLV��D�
TXHVWmR�GD�DSURSULDomR�GR�QRPH�RUoDPHQWR SDUWLFLSDWLYR�RX�D�LGHQWLILFDomR�KHXUtVWLFD�GH�TXDOTXHU�
IRUPD� GH� SDUWLFLSDomR� FRP� R� RUoDPHQWR� SDUWLFLSDWLYR� WRUQRX�VH� FRPXP�� 3DUD� HIHLWRV� GRV�
WUDEDOKRV� FRQVWDQWHV� QHVVH� OLYUR� LUHPRV� SURSRU� D� VHJXLQWH� GHILQLomR�� R� 23� p� XPD� IRUPD� GH�
UHEDODQFHDU�D�DUWLFXODomR�HQWUH�D�GHPRFUDFLD�UHSUHVHQWDWLYD�H�D�GHPRFUDFLD�SDUWLFLSDWLYD�EDVHDGD�
HP�TXDWUR�HOHPHQWRV��D�SULPHLUD�FDUDFWHUtVWLFD�GR�23�p�D�FHVVmR�GD�VREHUDQLD�SRU�DTXHOHV�TXH�D�
GHWrP�HQTXDQWR�UHVXOWDGR�GH�XP�SURFHVVR�UHSUHVHQWDWLYR�D�QtYHO�ORFDO��$�VREHUDQLD�p��FHGLGD�D�XP�
FRQMXQWR�GH�DVVHPEOpLDV�UHJLRQDLV�H�WHPiWLFDV�TXH�RSHUDP�D�SDUWLU�GH�FULWpULRV�GH�XQLYHUVDOLGDGH�
SDUWLFLSDWLYD�� 7RGRV� RV� FLGDGmRV� VmR� WRUQDGRV�� DXWRPDWLFDPHQWH�� PHPEURV� GDV� DVVHPEOpLDV�
UHJLRQDLV� H� WHPiWLFDV� FRP� LJXDO� SRGHU� GH� GHOLEHUDomR�� HP� VHJXQGR� OXJDU�� R�23� LPSOLFD� QD� UH�
LQWURGXomR�GH� HOHPHQWRV�GH�SDUWLFLSDomR�D�QtYHO� ORFDO�� WDLV�FRPR�DV�DVVHPEOpLDV� UHJLRQDLV�H�GH�
HOHPHQWRV�GH�GHOHJDomR��WDLV�FRPR�RV�FRQVHOKRV��D�QtYHO�PXQLFLSDO�UHSUHVHQWDQGR��SRUWDQWR��XPD�
FRPELQDomR�GRV�PpWRGRV�GD�WUDGLomR�GH�GHPRFUDFLD�SDUWLFLSDWLYD��HP�WHUFHLUR�OXJDU��R�23�EDVHLD�
� e� SRVVtYHO� RIHUHFHU� XP� FRQMXQWR� GH� H[HPSORV� QHVVD� GLUHomR� WDQWR� QD� DFDGHPLD� TXDQWR� IRUD� GHOD�� 1R�FDPSR�GD�SUiWLFD�SROtWLFD��XPD�VpULH�GH�H[SHULrQFLDV�QR�%UDVLO�H�IRUD�GHOH�SDVVDUDP�D�VHU�LGHQWLILFDGDV�FRP�R�RUoDPHQWR�SDUWLFLSDWLYR��RV�PHOKRUHV�H[HPSORV�VHQGR�GH�SROtWLFDV�FRQVXOWLYDV�VREUH�HPSUHJR�GH�UHFXUVRV�
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VH�QR�SULQFtSLR�GD�DXWR�UHJXODomR�VREHUDQD��LVVR�p��D�SDUWLFLSDomR�HQYROYH�XP�FRQMXQWR�GH�UHJUDV�
TXH�VmR�GHILQLGDV�SHORV�SUySULRV�SDUWLFLSDQWHV��YLQFXODQGR�R�23�D�XPD�WUDGLomR�GH�UHFRQVWLWXLomR�
GH� XPD�JUDPiWLFD� VRFLDO� SDUWLFLSDWLYD�QD� TXDO� DV� UHJUDV�GD�GHOLEHUDomR� VmR�GHWHUPLQDGDV�SHORV�
SUySULRV�SDUWLFLSDQWHV� �6DQWRV�H�$YULW]HU��������� HP�TXDUWR� OXJDU��R�23�VH�FDUDFWHUL]D�SRU�XPD�
WHQWDWLYD�GH�UHYHUVmR�GDV�SULRULGDGHV�GH�GLVWULEXLomR�GH�UHFXUVRV�S~EOLFRV�D�QtYHO�ORFDO�DWUDYpV�GH�
XPD� IyUPXOD� WpFQLFD� �TXH� YDULD� GH� FLGDGH� SDUD� FLGDGH�� GH� GHWHUPLQDomR� GH� SULRULGDGHV�
RUoDPHQWiULDV�TXH�SULYLOHJLD�RV�VHWRUHV�PDLV�FDUHQWHV�GD�SRSXODomR���$V�SULQFLSDLV�H[SHULrQFLDV�GH�
23�DVVRFLDP�R�SULQFtSLR�GD�FDUrQFLD�SUpYLD QR�DFHVVR�D�EHQV�S~EOLFRV�D�XP�PDLRU�DFHVVR�D�HVVHV�
PHVPRV�EHQV���

$�QRVVD�GHILQLomR�SHUPLWH�QRV�SRVLFLRQDUPRV�VREUH�GLIHUHQWHV�WLSRV�GH�23�H�DWp�PHVPR�
SRVWXODUPRV� R� FDUDFWHU�PHUDPHQWH� LOXVyULR� GH� DOJXPDV� H[SHULrQFLDV� TXH� UHLYLQGLFDP� R� WHUPR��
VHP�� DR� PHVPR� WHPSR�� WHQWDU� UHGX]LU� R� IHQ{PHQR� D� VXD� H[SHULrQFLD� PDLV� EHP� VXFHGLGD�� D�
H[SHULrQFLD� GH� 3RUWR� $OHJUH�� 'LYHUVDV� H[SHULrQFLDV� GH� RUoDPHQWR� SDUWLFLSDWLYR� VmR� DQDOLVDGDV�
GHWDOKDGDPHQWH� QRV� FDStWXORV� � GHVVH� OLYUR�� FDGD� XPD� GHODV� LPSOLFDQGR� QD� H[WHQVmR� GH�� � SHOR�
PHQRV�� XPD� FDUDFWHUtVWLFD� GR� 23� TXH� QmR� HVWi� SUHVHQWH� QD� H[SHULrQFLD� GH� 3RUWR� $OHJUH�� (VWi�
LQFOXtGR�QHVVH�OLYUR�XPD�DQiOLVH�GRV�SRWHQFLDLV�GH�H[WHQVmR�GR�23��VHMD�DR�QtYHO�GD�HVFDOD��FRPR�p�
R�FDVR�GR�23�HVWDGXDO�QR�5LR�*UDQGH�GR�6XO�� VHMD�DR�QtYHO�GH�H[SHULrQFLDV�PHQRUHV��3DUD� LVVR�
UHDOL]DPRV� R� VHJXLQWHV� HVWXGRV� GH� FDVR�WUrV� FLGDGHV� QD� UHJLmR�PHWURSROLWDQD� GH� 3RUWR� $OHJUH��
*UDYDWDt��9LDPmR�H�$OYRUDGD�FRP�R�LQWXLWR�GH�DQDOLVDU�H[SHULrQFLDV�GR�23�HP�SHTXHQDV�FLGDGHV�
TXH� FRQVWLWXHP� SDUWH� GD� iUHD� GH� LQIOXrQFLD� GD� � FLGDGH� GH� 3RUWR�$OHJUH�7UrV� SHTXHQDV� FLGDGHV�
FLGDGHV�IRUD�GR�5LR�*UDQGH�GR�6XO��0HGLDQHLUD�H�6HUUDQySROLV�GR�,JXDF~�QD�UHJLmR�6XO�H�,FDSXt�QD�
UHJLmR� 1RUGHVWH� FRP� R� LQWXLWR� GH� GH� DQDOLVDU� D� H[SHULrQFLD� GR� 23� HP� SHTXHQDV� FLGDGHV� HP�
GLIHUHQWHV� DPELHQWHV� UHJLRQDLV� H� FXOWXUDLV�� � 3RU� ILP� �� UHDOL]DPRV� XP� WHUFHLUR� HVWXGR� GH� FDVR�
RUoDPHQWiULRV�QRV�HVWDGRV�GH�0LQDV�*HUDLV�H�GR�5LR�*UDQGH�GR�6XO�H�QD�FLGDGH�GH�5HFLIH��)RUD�GR�%UDVLO�H[SHULrQFLDV�VHPHOKDQWHV�DSDUHFHUDP�HP�DOJXPDV�SROtWLFDV�FRQVXOWLYDV�QD�FLGDGH�GR�0p[LFR��
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HQYROYHQGR� D� TXHVWmR� GD� HVFDOD� DQDOLVDQGR� R� � 23� HP� XPD� JUDQGH� H[WHQVmR� WHUULWRULDO�� D�
H[SHULrQFLD� GR� 23� QR� HVWDGR� GR� 5LR� *UDQGH� GR� 6XO�� 'RLV� HVWXGRV� GH� FDVR� DGLFLRQDLV� IRUDP�
UHDOL]DGRV�FRP�R�LQWXLWR�GH�DQDOLVDU�H[SHULrQFLDV�PDLV�FRQWUDVWDQWHV�H�GHVDILDGRUDV�DQDOLWLFDPHQWH�
SDUD�VH�HQWHQGHU�R�23�� WDLV�FRPR�DV�H[SHULrQFLD�GH�5HFLIH�H�GH�&KDSHFy�HP�6DQWD�&DWDULQD��$�
H[SHULrQFLD�GH�5HFLIH�SDUHFH�GHVDILDGRUD�SRU��SHOR�PHQRV��GRLV�PRWLYRV��SRUTXH�QmR� WHP�D�VXD�
RULJHP�QR�3DUWLGR�GRV�7UDEDOKDGRUHV���SRU�TXH�VH�DVVHQWD�HP�XPD�UHODomR�PHQRV�DXW{QRPD�HQWUH�
R� DVVRFLDWLYLVPR� FRPXQLWiULR� H� D DGPLQLVWUDomR� S~EOLFD� �:DPSOHU� H� $YULW]HU�� ������ $�
H[SHULrQFLD�GH�&KDSHFy�p�GHVDILDGRUD�GHYLGR�D�VXD�WHQWDWLYD GH�LQWHJUDU�R�SURFHVVR�GHOLEHUDWLYR�
VREUH�R�UXUDO�D�XPD�H[SHULrQFLD�GH�SDUWLFLSDomR�TXH��DWp�HVVH�PRPHQWR��WHP�VLGR�HPLQHQWHPHQWH�
XUEDQD�

1D�LQWURGXomR�DR�QRVVR�OLYUR�SUHWHQGHPRV�WUDWDU�GH�TXDWUR�TXHVW}HV�UHODFLRQDGDV�DR�23��
HP� SULPHLUR� OXJDU�� SUHWHQGHPRV� UHYHU� DV� SULQFLSDLV� DQiOLVHV� WHyULFDV� IHLWDV� DFHUFD� GR�23�� (P�
VHJXQGR�OXJDU��SUHWHQGHPRV�DERUGDU�R�FDVR�GH�3RUWR�$OHJUH�GHOH�GHGX]LQGR�WDQWR�DV�FDWHJRULDV�
DQDOtWLFDV�TXH�HVWDUHPRV�WUDEDOKDQGR�DR�ORQJR�GHVVH�OLYUR��FRPR�FRORFDQGR�R�SUREOHPD�GD�UHODomR�
HQWUH�D�H[SHULrQFLD�GH�3RUWR�$OHJUH�H�RXWUDV�H[SHULrQFLDV��HP�WHUFHLUR�OXJDU��SUHWHQGHPRV�GLVFXWLU�
TXDWUR�FDUDFWHUtVWLFDV�D�QRVVR�YHU�QHFHVViULDV�SDUD�D�H[LVWrQFLD�GR�23��DV�FDWHJRULDV�GH�YRQWDGH�
SROtWLFD��GHQVLGDGH�DVVRFLDWLYD��HOHPHQWRV�GR�GHVHQKR�LQVWLWXFLRQDO�H�FDSDFLGDGH�DGPLQLVWUDWLYD�H�
ILQDQFHLUD� SDUD� LPSODQWDU� D� SURSRVWD�� (P� FDGD� XP� GRV� VHLV� HVWXGRV� GH� FDVRV� FRQVWDQWHV� GHVVH�
OLYUR�� HVVHV� HOHPHQWRV� SURSRVWRV� QHVVD� LQWURGXomR� HVWDUmR� SUHVHQWHV�� HP�TXDUWR� OXJDU�� QD� SDUWH�
ILQDO�GHVVH� DUWLJR�SUHWHQGHPRV�GLVFXWLU�R�SDSHO�GR�23�QD�PXGDQoD�GH�HOHPHQWRV�HVWUXWXUDLV�GD�
� $�TXHVWmR�GD�UHODomR�HQWUH�D�RULJHP�GR�23�H�R�3DUWLGR�GRV�7UDEDOKDGRUHV�p�XPD�TXHVWmR�SROrPLFD��$OJXQV�DXWRUHV�� HVSHFLDOPHQWH� 6RXVD� H� *HQUR SURFXUDP� HVWDEHOHFHU� XPD� UHODomR� GLUHWD� HQWUH� R� 37� H� R� 23� QD�SUySULD�FRQFHSomR�H�RULJHP�GD�SURSRVWD��DLQGD�TXH�HVVD�VHMD�XPD�SRVLomR�GLItFLO�GH�VHU�GHIHQGLGD��$YULW]HU������F���$�SRVLomR�PDLV�FRUUHWD�VREUH�R�23�SDUHFH�VHU�D�GHIHQGLGD�SRU�%DLHUOH���������D�GD�VXD�UHODomR�FRP�D� FRQFHSomR� GH� P~OWLSORV� DWRUHV�� 1R� HQWDQWR�� SDUHFH� WDPEpP� FODUR� TXH� R� 3DUWLGR� GRV� 7UDEDOKDGRUHV�FRPSDUWLOKD�D�RULHQWDomR�JHUDO�GD�SURSRVWD�DR�WUDQVIRUPi�OD HP�SURSRVWD�GH�JRYHUQR��2�SULPHLUR�HOHPHQWR�GD� GHILQLomR� DFLPD� TXH� p� D� YRQWDGH� GH� FHGHU� XPD� VREHUDQLD� GHFLVyULD� DGTXLULGD� HOHLWRUDOPHQWH� SDUHFH�



�

SROtWLFD� EUDVLOHLUD�� HP� SDUWLFXODU�� D� TXHVWmR� GR� SDSHO� GD� SDUWLFLSDomR�� QD� PXGDQoD� GD� FXOWXUD�
SROtWLFD��QD�FDSDFLGDGH�GH�LPSODQWDU�SROtWLFDV�GLVWULEXWLYDV�H�QD�FDSDFLGDGH�GH�UHIRUPDU�HVWUXWXUDV�
GH QRQ�DFFRXQWDELOLW\ GR�SRGHU�ORFDO�QR�%UDVLO�

2�2UoDPHQWR�3DUWLFLSDWLYR�H�D�7HRULD�'HPRFUiWLFD
2�RUoDPHQWR�SDUWLFLSDWLYR�DGTXLULX�QRV�~OWLPRV�DQRV�UHOHYkQFLD�SURIXQGD�HP�WUrV�WLSRV�GH�

GHEDWHV� QR� LQWHULRU� GD� WHRULD� GHPRFUiWLFD�� QR� GHEDWH� VREUH� D� UHODomR� HQWUH� VRFLHGDGH� FLYLO� H�
GHPRFUDFLD� ORFDO� �%DLHUOH������� 1DYDUUR������� %RVFKL������� :DPSOHU������� 6LOYD�������
'DJQLQR������� 1\OHQ������� %DLRFF������� $YULW]HU�����D�� $YULW]HU�����E�� :DPSOHU� H�
$YULW]HU�������� QR� GHEDWH� VREUH� GHVHQKR� LQVWLWXFLRQDO� �:DPSOHU������� 6LOYD�������
$YULW]HU�����D���)XQJ�H�:ULJKW��������:DPSOHU�H�$YULW]HU�������/XFKPDQQ�������H�QRV�GHEDWHV�
VREUH� R� DSURIXQGDPHQWR� GD� GHPRFUDFLD� �1DYDUUR������� 6DQWRV������� $EHUV�� ������ *UHW� H�
6LQWRPHU�������6DQWRV�H�$YULW]HU�������

(P� XP� SULPHLUR� FDPSR� GH� GLVFXVVmR�� R� GD� UHODomR� HQWUH� VRFLHGDGH� FLYLO� H� (VWDGR�� RV�
WUDEDOKRV� VREUH� RUoDPHQWR� SDUWLFLSDWLYR� WrP� IHLWR� XPD� VHULH� GH� FRQVWDo}HV� DQDOtWLFDV�
H[WUHPDPHQWH� UHOHYDQWHV��%DLUOH� IRL�R�SULPHLUR�D�DSRQWDU�D� � LQIOXrQFLD�GRV�PRYLPHQWRV�VRFLDLV�
FRPXQLWiULRV�QRV�DQRV����SDUD�D�H[SOLFDomR�GR�23��6HJXQGR�R�DXWRU��³FRP�D�FULDomR�GD�8$03$�
�8QLmR�GDV�$VVRFLDo}HV�GH�0RUDGRUHV�GH�3RUWR�$OHJUH�� HP������RFRUUHX�XP�SULPHLUR�HVIRUoR�
GH���� URPSHU� FRP� XPD� UHODomR� WUDGLFLRQDO� H� ³PRQRJkPLFD´� HQWUH� DV� DVVRFLDo}HV� GH� EDLUUR� H� R�
(VWDGR���8PD� QRYD� FRQFHSomR� GH� FLGDGDQLD� OHYRX� D� XPD� VpULH� GH� QRYRV� WHPDV�� WDLV� FRPR�� D�
FRQVWUXomR� GH� SURSRVWDV� DOWHUQDWLYDV� GH� SROtWLFDV� S~EOLFDV���´6mR� HVVHV� PRYLPHQWRV� TXH�� SDUD�
%DLHUOH�HVWDULDP�QD�RULJHP�GR�23��%DLUOH��������$�OLWHUDWXUD�VREUH�VRFLHGDGH�FLYLO�EXVFRX�PRVWUDU�
HVVHQFLDO� SDUD� R� VXFHVVR� GR�23�� 6REUH� R� 37� YLGH� �.HFN������0HQHJHOOR������� VREUH�R�37� H�R�23�YLGH��*HQUR�H�6RXVD�������%DLUOH�������6LOYD������6DQWRV�������
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TXH�DV�SUiWLFDV�SUp�H[LVWHQWHV�FULDUDP�FRQGLo}HV�SDUD�R�VXUJLPHQWR�GR�23��$YULW]HU�PRVWURX�TXH�
GXDV�FRQGLo}HV�HUDP�LPSRUWDQWHV�SDUD�R�VXUJLPHQWR�GR�23��D�H[LVWrQFLD�GH�SUiWLFDV�DVVRFLDWLYDV�
DQWHULRUHV� H� D� LQFRUSRUDomR� GH� SUiWLFDV� SUp�H[LVWHQWHV�� WDLV� FRPR�� DV� DVVHPEOpLDV� QR� GHVHQKR�
LQVWLWXFLRQDO�SDUWLFLSDWLYR���$YULW]HU�����F�������6LOYD�YDL�DOpP�DR�DILUPDU�TXH�³���D�GLQkPLFD�GH�
SDUWLFLSDomR�QR�23�UHSRXVD�SULQFLSDOPHQWH�QD�DomR�PRELOL]DGRUD�GH�XP�FRQMXQWR�GH�OLGHUDQoDV�
TXH� SRVVXHP� FRPR� SULQFLSDO� FDPSR� � GH� LGHQWLILFDomR� H� DWXDomR� XPD� UHGH� DVVRFLDWLYD� GH� EDVH�
FRPXQLWiULD�´� �6LOYD����������� 1\OHQ� XWLOL]D� R� OLWHUDWXUD� VREUH� VRFLHGDGH� FLYLO� SDUD� DYDOLDU� RV�
UHVXOWDGRV� GR� 23� H� PRVWUDU� GHWHUPLQDGRV� OLPLWHV� DVVRFLDWLYRV� j� H[WHQVmR� GD� SURSRVWD��
5HVSRQGHQGR�D�TXHVWmR�GH�VH�D�SDUWLFLSDomR�JHUD�DLQGD�PDLV�SDUWLFLSDomR��R�DXWRU�RIHUHFH�XPD�
UHVSRVWD�QHJDWLYD�SDUD�HVVD�TXHVWmR��1R�HQWDQWR��HOH�UHFRQKHFH�TXH�³R�23�GHVHQYROYH�R�DWLYLVPR�
GHPRFUiWLFR� HQWUH� RV� PHPEURV� GDV� QmR� HOLWHV� H� HQWUH� DTXHOHV� TXH� Mi� IRUDP� DWLYRV� QR�
SDVVDGR�´�1\OHQ����������� e� SRVVtYHO�� SRUWDQWR�� SHUFHEHU� TXH� XPD�SDUWH� LPSRUWDQWH� GR� GHEDWH�
DWXDO� VREUH� R� RUoDPHQWR� SDUWLFLSDWLYR� OHYD� HP� FRQWD� DV� FDUDFWHUtVWLFDV� GD� VRFLHGDGH� FLYLO�
GLVFXWLQGR�RV�VHJXLQWHV�HOHPHQWRV��R�SDSHO�GDV�SUp�HVWUXWXUDV�RUJDQL]DWLYDV�GD�VRFLHGDGH�FLYLO�QR�
r[LWR�GDV�SROtWLFDV�SDUWLFLSDWLYDV��D�FDSDFLGDGH�GR�(VWDGR�GH�LQGX]LU�IRUPDV�GH�DVVRFLDWLYLVPR�H�
SUiWLFDV�GHOLEHUDWLYDV�VHPHOKDQWHV�DTXHODV�H[LVWHQWHV�QR�FDPSR�GD�VRFLHGDGH�FLYLO��D�FDSDFLGDGH�
GDV� IRUPDV� SDUWLFLSDWLYDV� GH� GLVWULEXtUHP� UHFXUVRV� GH� PRGR� JHQHUDOLVWD� HYLWDQGR�� DVVLP�� D�
WUDQVIRUPDomR�GDV�DVVRFLDo}HV�H[LVWHQWHV�HP�FDQDLV�FRUSRUDWLYRV�GH�DFHVVR�D�UHFXUVRV�H�R�GHEDWH�
DFHUFD�GR�SDSHO�GD�WUDGLomR�DVVRFLDWLYD�QD�YDULDomR�GR�r[LWR�GDV�H[SHULrQFLDV�GH�23��7RGDV�HVVDV�
TXHVW}HV� SHUPDQHFHP� SROrPLFDV� QR� LQWHULRU� GD� OLWHUDWXUD� VREUH� VRFLHGDGH� FLYLO� H� RUoDPHQWR�
SDUWLFLSDWLYR�

+i� DLQGD� XPD� VHJXQGD� OLQKD� GH� GLVFXVVmR� VREUH� R� RUoDPHQWR� SDUWLFSDWLYR� TXH� WHP�
DGTXLULGR� XPD� FHUWD� FDSDFLGDGH� H[SOLFDWLYD� TXH� p� D� TXH� WUDWD� GR� SUREOHPD� GR� GHVHQKR�
LQVWLWXFLRQDO��$� WHRULD� GR� GHVHQKR� LQVWLWXFLRQDO� SRVVXL� GLYHUVDV� YDULDo}HV� �3RZHOO�������+DOO� H�
7D\ORU�������PDV�WRGDV�DV�VXDV�YHUWHQWHV�UHLYLQGLFDP�D�LQIOXrQFLD�GR�GHVHQKR�GDV�LQVWLWXLo}HV�QD�
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VXD� FDSDFLGDGH� GH� SUp�GHWHUPLQDU� DWLWXGHV� GRV� DWRUHV� VRFLDLV�� )XQJ� H� :ULJKW� FRPSDUDUDP� R�
RUoDPHQWR�SDUWLFLSDWLYR�FRP�RXWUDV�IRUPDV�GH�SDUWLFLSDomR�QD�ËQGLD�H�QRV�(VWDGRV�8QLGRV�H�GHVVD�
FRPSDUDomR� GHVWDFDP� DV� VHJXLQWHV� FDUDFWHUtVWLFDV� FRPXQV� GH� GHVHQKR� LQVWLWXFLRQDO� SRU� HOHV�
GHQRPLQDGR� GH� JRYHUQDQoD� SDUWLFLSDWLYD� FRP� WUDQVIHUrQFLD� GH� SRGHU� SDUD� DV� EDVHV�� ³HOHV� VmR�
SDUWLFLSDWLYRV�QD� IRUPD�FRPR�LQFRUSRUDP��R�FRPSURPLVVR�H�D�FDSDFLGDGH�GDV�SHVVRDV�FRPXQV��
GHOLEHUDWLYRV�SRUTXH� LQVWLWXHP�XP�SURFHVVR�UDFLRQDO�GH� WRPDGD�GH�GHFLVmR�H�VmR�XPD�IRUPD�GH�
DXPHQWR�GR�SRGHU�GDV�EDVHV�QD�IRUPD�FRPR�HOHV�OLJDP�DomR�H�GLVFXVVmR�´�)XQJ�H�:ULJKW����������
6LOYD� DSRQWD� D� LPSRUWkQFLD� GH� GXDV� YDULiYHLV� QR� GHVHQKR� GR� 23�� D� � YDULiYHO� GRV� SHVRV� H�
KLHUDUTXL]DomR� H� D� IRUPD� GH� GHVHQKR� GDV� UHJL}HV� GR� 23� �6LOYD�������� $YULW]HU� DSRQWRX� D�
LPSRUWkQFLD�GR�23�VHU�FDSD]�GH�FRQFLOLDU�QR�PRPHQWR�GD�VXD�LPSODQWDomR�SURSRVWDV�GH�GHVHQKR�
LQVWLWXFLRQDO� IHLWDV� SRU� GLYHUVRV� DWRUHV�� $V� DVVHPEOpLDV� UHJLRQDLV� HUDP� SUiWLFDV� DQWHULRUHV� GR�
PRYLPHQWR� FRPXQLWiULR�� D� IRUPD� FRQVHOKR� HUD� XPD� SURSRVWD� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� H�
DOJXPDV� LQVWLWXLo}HV� FRPR� D� &5&� H� R� *$3/$1� IRUDP� UHVXOWDGR� GH� SURSRVWDV� HVSHFtILFDV� GD�
DGPLQLVWUDomR�PXQLFLSDO��1HVVH�VHQWLGR��D�RULJLQDOLGDGH�HP�WHUPRV�GH�GHVHQKR�GR�23�IRL�D�VXD�
FDSDFLGDGH� GH� LQWHJUDU� SURSRVWDV� GH� GHVHQKR� LQVWLWXFLRQDO� IHLWDV� SRU� GLIHUHQWHV� DWRUHV�
�$YULW]HU�����D�����F���/XFKPDQQ�PRVWUD�TXH�HOHPHQWRV�LQVWLWXFLRQDLV�FRPR�UHJUDV��FULWpULRV�GH�
SDUWLFLSDomR�� HVSDoRV�� QRUPDV� H� OHLV�� LPSDFWDP� SRVLWLYDPHQWH� R� RUoDPHQWR� SDUWLFLSDWLYR� H�
FRQWULEXHP� SDUD� D� VXD� VXVWHQWDELOLGDGH� �/XFKPDQQ������������ $VVLP�� WHPRV� XP� VHJXQGR�
FRQMXQWR�GH�TXHVW}HV�OLJDGDV�D�FDSDFLGDGH�GR�RUoDPHQWR�SDUWLFLSDWLYR�GH�FRQVWLWXLU�LQVWkQFLDV�GH�
GHOLEHUDomR� H� WURFD� GH� DUJXPHQWRV�� LQVWkQFLDV� HVVDV�PDWHULDOL]DGDV� HP� XP� FRQMXQWR� GH� UHJUDV��
QRUPDV�H�OHLV�FDSD]HV�GH�GDU�VXVWHQWDELOLGDGH�jV�SUiWLFDV�SDUWLFLSDWLYDV�

3RU�ILP��DV�GLYHUVDV�GLVFXVV}HV�WHyULFDV�VREUH�R�23�JHUDUDP�XP�GHEDWH�VREUH�R�
23�H�RV�QRYRV�PRGHORV�GH�GHPRFUDFLD��'LYHUVDV�FRQFHSo}HV�DQDOtWLFDV�VREUH�D�GHPRFUDFLD��DVVLP�
FRPR�� GLYHUVRV� PRGHORV� SDUD� R� HQWHQGLPHQWR� GR� RUoDPHQWR� SDUWLFLSDWLYR� VXUJLUDP� DR� ORQJR�
GHVVHV�GHEDWHV��6DQWRV�GHQRPLQRX�R�RUoDPHQWR�SDUWLFLSDWLYR�GH�XPD�FRQFHSomR�GLVWULEXWLYD�GD�
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GHPRFUDFLD� H� FDUDFWHUL]RX�R� D� SDUWLU� GH� WUrV� HOHPHQWRV�� ³7RGRV� RV� FLGDGmRV� WHP� GLUHLWR� GH�
SDUWLFLSDU��VHQGR�TXH�DV�RUJDQL]Do}HV�FRPXQLWiULDV�QmR�GHWrP����VWDWXV�RX�SUHUURJDWLYDV�HVSHFLDLV��
D� SDUWLFLSDomR� p� GLULJLGD� SRU� XPD� FRPELQDomR� GH� UHJUDV� GH� GHPRFUDFLD� GLUHWD� H� GHPRFUDFLD�
UHSUHVHQWDWLYD�����RV�UHFXUVRV�GH�LQYHVWLPHQWR�VmR�GLVWULEXtGRV�GH�DFRUGR�FRP XP�PpWRGR�REMHWLYR�
EDVHDGR� QD� FRPELQDomR� GH� FULWpULRV� JHUDLV���� H� GH� FULWpULRV� WpFQLFRV�´�6DQWRV�������� 1DYDUUR�
GHQRPLQRX�R�RUoDPHQWR�SDUWLFLSDWLYR�GH�XPD�FRQFHSomR�DILUPDWLYD�GH�GHPRFUDFLD�H�FDUDFWHUL]RX�
R� FRPR� XPD� SUiWLFD� TXH� SHUPLWH� ³���RV� JUXSRV� VRFLDLV� PDUJLQDOL]DGRV� DGTXLULUHP� DV� PHVPDV�
FDSDFLGDGHV�H�GLUHLWRV�TXH�DTXHOHV�ORFDOL]DGRV�QR�WRSR�>GD�HVWUXWXUD�VRFLDO@���´�1DYDUUR����������
$EHUV� GHQRPLQRX�R�RUoDPHQWR�SDUWLFLSDWLYR�GH�XPD�IRUPD�GH� UHLQYHQomR�GD�GHPRFUDFLD� ORFDO��
3DUD�HOD��R�HOHPHQWR�FHQWUDO�GD�IRUPD�GH�UHLQYHQomR�GD�GHPRFUDFLD�ORFDO�FULDGD�SHOR�RUoDPHQWR�
SDUWLFLSDWLYR�p�D�FULDomR�GH�XPD�VLQHUJLD�HQWUH�(VWDGR�H�VRFLHGDGH�FLYLO��(P�3RUWR�$OHJUH��HVVD�
VLQHUJLD� OHYRX� QmR� Vy� � DR� ³���HPSRGHUDPHQWR� GD� VRFLHGDGH� FLYLO���PDV� WDPEpP� D� XP� SURFHVVR�
JUDGXDO���GH�FRQWUROH�SHORV�SDUWLFLSDQWHV�VREUH�R�SURFHVVR�JRYHUQDPHQWDO�GH�WRPDGD�GH�GHFLVmR�´�
�$EHUV�� ����������� � 3RU� ILP�� *UHW� H� 6LQWRPHU� DILUPDP� TXH� D� H[SHULrQFLD� GH� 3RUWR� $OHJUH�
TXHVWLRQD� XP�PRGHOR� GH� GHPRFUDFLD� EDVHDGR� HP� WUrV� SRGHUHV� R� ([HFXWLYR�� R� /HJLVODWLYR� H� R�
-XGLFLiULR��³&RP�R�RUoDPHQWR�SDUWLFLSDWLYR��3RUWR�$OHJUH�FULRX�XP�TXDUWR�SRGHU��R�GRV�FLGDGmRV�
TXH� DVVXPHP� GLUHWDPHQWH� R� SURFHVVR� GH� WRPDGD� GH� GHFLVmR�´�*UHW� H� 6LQWRPHU������������ e�
SRVVtYHO� DVVLP�� SHUFHEHU� TXH� XPD� SDUWH� VLJQLILFDWLYD� GR� GHEDWH� DFDGrPLFR� DWXDO� VREUH� R�
DSURIXQGDPHQWR�GD�GHPRFUDFLD�OHYD�HP�FRQWD�D�H[SHULrQFLD�GR�RUoDPHQWR�SDUWLFLSDWLYR��(P�WRGRV�
RV� FDVRV��RV� DXWRUHV� FRQHFWDP�RV� VHJXLQWHV�HOHPHQWRV��XP�DXPHQWR�GD�SDUWLFLSDomR�QD�GHFLVmR�
VREUH� D� GLVWULEXLomR� GH� UHFXUVRV� RUoDPHQWiULRV�� XP� DXPHQWR� GR� DFHVVR� D� UHFXUVRV� S~EOLFRV� H�
GLUHLWRV��XP�DXPHQWR�GD�FDSDFLGDGH�GH�GHFLGLU�H�XPD�FHUWD�FDSDFLGDGH�GH�GHWHUPLQDU�D�UHJUD�GR�
SURFHVVR�GHOLEHUDWLYR�

2�QRVVR�REMHWLYR�QR�SURMHWR�TXH�GHX�RULJHP�D�HVVH�OLYUR�IRL�DPSOLDU�R�HVFRSR�GH�DQiOLVH�
VREUH R�23��DR� LQFOXLU�QD�QRVVD�DQiOLVH�XP�FRQMXQWR�GH�QRYDV�H[SHULrQFLDV�FDUDFWHUL]DGDV�SHOD�
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DPSOD� YDULDomR� VHMD� QR� FDPSR� GD� WUDGLomR� DVVRFLDWLYD� H[LVWHQWH�� VHMD� QR� FDPSR� GR� SDSHO� GR�
JRYHUQR�H�GD�SDUWLFLSDomR��

1DV�SUy[LPDV�VHo}HV�GD�LQWURGXomR�DR�QRVVR�OLYUR SUHWHQGHPRV�DERUGDU�R�FDVR�GH�3RUWR�
$OHJUH�H�VXD�UHODomR�FRP�RXWUDV�H[SHULrQFLDV�GH�23�GH�PRGR�D�HQWHQGHU�D�RULJHP�GDV�GLYHUVDV�
SROrPLFDV� WHyULFDV� D� UHVSHLWR� GR� 23�� 1D� VHomR� VHJXLQWH�� SUHWHQGHPRV� GLVFXWLU� WRGRV� RV� FDVRV�
HVWXGDGRV� H�PRVWUDU� FRPR�HOHPQWRV� UHJLRQDLV� RX� GH� HVFDOD� LQIOXHQFLDP� D� IRUPD�GR�RUoDPHQWR�
SDUWLFLSDWLYR�1D� VHomR� ILQDO� GD� LQWURGXomR�� SUHWHQGHPRV� GLVFXWLU� RV� GLIHUHQWHV� FDVRV� HVWXGDGRV�
PRVWUDQGR�TXH�WLSR�GH�OX]�HOHV�ODQoDP�VREUH�DV�TXHVW}HV�WHyULFDV�DERUGDGDV�DFLPD��3UHWHGHPRV�
DLQGD�GLVFXWLU��QD�SDUWH�ILQDO�GHVVH�DUWLJR��R�SDSHO�GR�23�QD�PXGDQoD�GH�HOHPHQWRV�HVWUXWXUDLV�GD�
SROtWLFD� EUDVLOHLUD�� HP� SDUWLFXODU�� D� TXHVWmR� GR� SDSHO� GD� SDUWLFLSDomR� QD� PXGDQoD� GD� FXOWXUD�
SROtWLFD�QR�SDtV�GLIHUHFLDQGR��SDUD�LVVR��GLYHUVRV�WLSRV�GH�23�

$�([HPSODULGDGH�GR�23�HP�3RUWR�$OHJUH�H�D�&RQWH[WXDOLGDGH�GDV�3ROtWLFDV�3DUWLFLSDWLYDV
3RXFD� SROrPLFD� H[LVWH� KRMH� VREUH� D� LPSRUWkQFLD� GH� 3RUWR� $OHJUH� QR� VXUJLPHQWR� H�

FRQVROLGDomR� GD� H[SHULrQFLD� GR� RUoDPHQWR� SDUWLFLSDWLYR�FXMD� SUiWLFD�PXLWDV� YH]HV� VH� FRQIXQGH�
FRP�R�SUySULR�QRPH�GD�FLGDGH��7DPEpP�SDUHFH�GHVQHFHVViULR�DSRQWDU��PDLV�XPD�YH]��TXH�H[LVWH�
XPD�JUDQGH� OLWHUDWXUD�VREUH�D�SDUWLFXODULGDGH�GR�SURFHVVR�GH�IRUPDomR�GR�5LR�*UDQGH�GR�6XO�H�
VREUH� GLIHUHQoDV� QD� WUDGLomR� SROtWLFD� GHVVD� UHJLmR� TXDQGR� FRPSDUDGD� D� RXWUDV� UHJL}HV� GR� SDtV��
'LYHUVRV�DXWRUHV�Mi�WUDWDUDP�GR�WHPD��HQIDWL]DQGR�DVSHFWRV��WDLV�FRPR��R�IXQFLRQDPHQWR�UHJXODU�
GDV�PLOtFLDV�HQWUH������H������TXDQGR�FRPSDUDGR�FRP�D�HPHUJrQFLD�GR�FRURQHOLVPR�HP�RXWUDV�
SDUWHV�GR�%UDVLO��DVVLP�FRPR��R�VHX�FDUDFWHU�PHQRV�KLHUiUTXLFR�TXH�OHYRX�DR�GHVHQYROYLPHQWR�GH�
XP�VHQWLPHQWR�GH�³KRQUD�VRFLDO�´�8ULFRFKHD��������2XWURV�DXWRUHV��UHVVDOWDUDP�D�SUHGRPLQkQFLD�
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GD�SHTXHQD�SURSULHGDGH�DJUtFROD�QR�1RUWH�GR�HVWDGR�FRP�D�SURPRomR�GH�XPD�PDLRU�GLVWULEXLomR�
GH� UHQGD� H� D FULDomR� GH� XPD� UHGH� XUEDQD� IRUPDGD� SRU� SHTXHQRV� FHQWURV� SUy[LPRV� HQWUH� VL�
�%DTXHUR������������(P�DPERV�RV�FDVRV��SRGH�VH�DILUPDU�TXH�KRXYH�QR�SURFHVVR�GH�IRUPDomR�GR�
5LR�*UDQGH�GR�6XO�HOHPHQWRV�PDLV� IRUWHV�GH�XPD�VRFLDELOLGDGH� LJXDOLWiULD�TXH�FRQWULEXtUDP QD�
IRUPDomR� GH� HOHPHQWRV� DVVRFLDWLYRV� PDLV� IRUWHV� GR� TXH� QR� UHVWR� GR� SDtV� VpFXOR� ;;�� 3DUD� RV�
REMHWLYRV�GHVVD�LQWURGXomR�QRV�LQWHUHVVD�D�WUDMHWyULD�SROtWLFD�HVSHFtILFD�GRV�PRYLPHQWRV�SRSXODUHV�
H�FRPXQLWiULRV�QD�FLGDGH�GH�3RUWR�$OHJUH�QD�VHJXQGD�PHWDGH�GR�VpFXOR�;;�H�R�FRQWUDVWH�HQWUH�R�
SDGUmR�DVVRFLDWLYR�H[LVWHQWH�HP�3RUWR�$OHJUH�H�HP�RXWUDV�JUDQGHV�FLGDGHV�EUDVLOHLUDV��

$�RULJHP�GRV�PRYLPHQWRV�SRSXODUHV�GH�3RUWR�$OHJUH�VH�Gi�QR�LPHGLDWR�SyV�JXHUUD�FRP�D�
FULDomR�GH�GLYHUVDV�DVVRFLDo}HV� ORFDLV�H�D�FRQVWLWXLomR�GD�)UDFDE��)HGHUDomR�5LR�*UDQGHQVH�GH�
$VVRFLDo}HV� &RPXQLWiULDV� H� $PLJRV� GH� %DLUUR� QD� VHJXQGD� PHWDGH� GD� GpFDGD� GH� ���
�6LOYD�����������(VVH�SURFHVVR�GLIHUHQFLD�3RUWR�$OHJUH�GH�RXWUDV�FDSLWDLV�EUDVLOHLUDV��SRU�H[HPSOR�
GH�6mR�3DXOR�TXH�WHYH�XP�PRYLPHQWR�FRPXQLWiULR�GH�EDVH�HVVHQFLDOPHQWH�UHFUHDWLYD�EDVHDGD�QD�
6DEV� GXUDQWH� HVVH� SHUtRGR� �*RKQ�� ������ H� GH�%HOR� +RUL]RQWH� TXH� WHYH� SRXTXtVVLPD� DWLYLGDGH�
FRPXQLWiULD�GH�EDVH�DVVRFLDWLYD�QHVVH�SHUtRGR�H�GH�5HFLIH�TXH�SDVVRX�SRU�JUDQGHV�PRELOL]Do}HV�
GH� WLSR� SRSXOLVWD TXH� QmR� HQYROYHUDP� R� DXPHQWR� GR� DVVRFDWLYLVPR� FRPXQLWiULR� QD� FLGDGH�� $�
FLGDGH� FXMD� GLQkPLFD� DVVRFLDWLYD� p� VHPHOKDQWH� j� GH� 3RUWR� $OHJUH�� QHVVH� SHUtRGR�� p� R� 5LR� GH�
-DQHLUR�TXH� WHP�XP� IRUWH�PRYLPHQWR� DVVRFLDWLYR� WDPEpP�QR�SyV�JXHUUD� �%RVFKL��������7HPRV�
DVVLP��XP�SULPHLUR�PRPHQWR�GH�DWLYLGDGH�H�GH�GLIHUHQFLDomR�HQWUH�FLGDGHV�EUDVLOHLUDV�QR�TXH�WRFD�
j�SURSHQVmR�DVVRFLDWLYD�GD�SRSXODomR�H��QHVVH�FDVR��3RUWR�$OHJUH�DSDUHFH��Mi�QRV�DQRV����H�����
GHWHQGR�XPD�SURSHQVmR�DVVRFLDWLYD�VHPHOKDQWH�jV�FLGDGHV�PDLV�DWLYDV�GR�%UDVLO��

7HPRV� XP� VHJXQGR� PRPHQWR� TXH� p� LPSRUWDQWH� GHVWDFDU� TXH� p� R� PRPHQWR� GD�
UHGHPRFUDWL]DomR��'LYHUVRV�DXWRUHV�Mi�REVHUYDUDP�R�DXPHQWR�GD�SURSHQVmR�DVVRFLDWLYD�HQWUH������
H������HP�GLYHUVDV�UHJL}HV�GR�%UDVLO��%RVFKL������6DQWRV�������$YULW]HU�����D���1HVVH�SHUtRGR��
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QR�TXH� WRFD� DR�SUREOHPD�GR�DVVRFLDWLYLVPR�FRPXQLWiULR��SRGHPRV�SHUFHEHU�GLIHUHQWHV� WLSRV�GH�
GLQkPLFDV� HPStULFDV�� HP� DOJXPDV� FLGDGHV� FRP� SRXFD� SURSHQVmR� DVVRFLDWLYD� DQWHULRU�� Ki� XPD�
HQRUPH�WUDQVIRUPDomR�GD�GLQkPLFD�DVVRFLDWLYD��(VVH�IRL�R�FDVR�GDV�FLGDGHV�GH�%HOR�+RUL]RQWH�H�
5HFLIH��2�Q~PHUR�GH�DVVRFLDo}HV�FRPXQLWiULDV�QDV�GXDV�FLGDGHV�PDLV�TXH�WULSOLFRX�QD�GpFDGD�GH�
��� �$YULW]HU�����D�6LOYD�7DUFtVLR�������� (P� RXWUDV� FLGDGHV� Ki� XPD� UHWRPDGD� GD� WUDGLomR�
DVVRFLDWLYD� DQWHULRU� H� XP� DXPHQWR� GH� SDGUmR� DVVRFLDWLYR�� (VVH� SDUHFH� VHU� R� FDVR� GR� 5LR� GH�
-DQHLUR�� 8P� RXWUR� FDVR� VHULD� R� GH� FLGDGHV� FRPR� 6mR� 3DXOR� TXH� Mi� SRVVXtDP� XP� PRYLPHQWR�
DVVRFLDWLYR� DLQGD� TXH� GH� EDVH� HPLQHQWHPHQWH� UHFUHDWLYD� H� TXH� VH� WRUQD� XP� PRYLPHQWR� PDLV�
UHLYLQGLFDWLYR��1HVVH�FDVR��R�TXH�PXGD�QmR�p�WDQWR�R�SDGUmR�DVVRFLDWLYR�H�VLP�D�FRQFHSomR�DFHUFD�
GRV� REMHWLYRV� GD� DVVRFLDomR�� DSHVDU� GH� WHU� WDPEpP� RFRUULGR� XP� DXPHQWR� QR� Q~PHUR� GH�
DVVRFLDo}HV�FRPXQLWiULDV�QD�FLGDGH�GH�6mR�3DXOR�QD�GpFDGD�GH�����$YULW]HU�����D���6H�SHQVDUPRV�
QR� FDVR� GH� 3RUWR� $OHJUH�� HOH� SDUHFH� FRQWHU� DV� FDUDFWHUtVWLFDV� GR� FDVR� FDULRFD� H� SDXOLVWD�
VLPXOWDQHDPHQWH�� HP� SULPHLUR� OXJDU�� KRXYH� XPD� UHWRPDGD� GR� SDGUmR� GH� FRQVWLWXLomR� GH�
DVVRFLDo}HV�FRPXQLWiULDV��WDO�FRPR�QR�5LR�GH�-DQHLUR��H�DR�PHVPR�WHPSR��KRXYH�XP�PRYLPHQWR�
LQWHQVR� GH� WUDQVIRUPDomR� QD� FRQFHSomR� GRV� REMHWLYRV� GR� DVVRFLDWLYLVPR� FRPXQLWiULR�� 3RU� XP�
ODGR�� 3RUWR� $OHJUH� Mi� SRVVXtD�� DLQGD� QRV� DQRV� ��� XPD� WUDGLomR� GH� DVVRFLDWLYLVPR� PDLV�
UHLYLQGLFDWLYR�H[SUHVVR�QD�/LJD�,QWHUEDLUUURV�5HLYLQGLFDWyULD�H�$VVHVVRUDGRUD�TXH�WLQKD�HQWUH�RV�
VHXV� REMHWLYRV� XPD� OLQKD� GH� SDUWLFLSDomR� ³KXPDQLVWD�� DQWL�SDWHUQDOLVWD� H� GH� DXWR�
GHWHUPLQDomR�´�6LOYD�����������3RU�RXWUR� ODGR��SDUHFH�EDVWDQWH�FODUR�TXH�Ki��QRV�DQRV�����XPD�
HQRUPH�DPSOLDomR�GDV�PRELOL]Do}HV�UHLYLQGLFDWyULDV�QD�FLGDGH��*XDUHVFKL���������(VVD�WUDGLomR��
QR� FDVR� GH� 3RUWR� $OHJUH�� HYROXL� SDUD� XPD� UHLYLQGLFDomR� IHLWD� SHOD� 8QLmR� GDV� $VVRFLDo}HV� GH�
0RUDGRUHV� GH� 3RUWR� $OHJUH�� D� 8$03$�� GH� SDUWLFLSDU� QD� GHOLEHUDomR� VREUH� RUoDPHQWR�
PXQLFLSDO��$YULW]HU�����F��� 7HPRV�� SRUWDQWR�� QR� FDVR� GD� WUDGLomR� DVVRFLDWLYD�GH� 3RUWR�$OHJUH��
HOHPHQWRV�HPStULFRV�TXH�SHUPLWHP�D�GLIHUHQFLDomR�HQWUH�R�FDVR�GH�3RUWR�$OHJUH�H�R�GDV�GHPDLV�
FDSLWDLV�EUDVLOHLUDV��$LQGD�TXH�VHMD�SRVVtYHO�DILUPDU�TXH�Ki�XP�LQFUHPHQWR�GH�WUDGLomR�DVVRFLDWLYD�
QD� PDLRU� SDUWH� GDV� FDSLWDLV� EUDVLOHLUDV�� HVVH� LQFUHPHQWR� HP� 3RUWR� $OHJUH� SDUHFH� SDUWLU� GH� XP�



��

SDWDPDU�DQWHULRU�GH�PDLRU�WUDGLomR�RUJDQL]DWLYD�H��DR�PHVPR�WHPSR��WHU�LPSOLFDGR�HP�XPD�PDLRU�
GHQVLGDGH�DVVRFLDWLYD��

+i� XP� VHJXQGR� IDWRU� TXH� HVWDULD� UHODFLRQDGR� D� H[FHSFLRQDOLGDGH� GH� 3RUWR� $OHJUH� TXH�
VHULD� XPD� WUDGLomR� SUpYLD� GH� DGPLQLVWUDo}HV� OLJDGDV� j� HVTXHUGD�� (QWUH� ����� H� ������ R� 37%�
�3DUWLGR� 7UDEDOKLVWD� %UDVLOHLUR�� p� R� SDUWLGR� PDLV� YRWDGR� SDUD� D� &kPDUD� 0XQLFLSDO� GH� 3RUWR�
$OHJUH��WHQGR�R�FDQGLGDWR�D�JRYHUQDGRU�SHOR�37%�YHQFLGR�WRGDV�HOHLo}HV�QD�FLGDGH�HQWUH������H�
������6LOYD���������1R�PRPHQWR�GD�UHGHPRFUDWL]DomR�XPD�RSRVLomR�GH�FHQWUR�HVTXHUGD�Mi�p�IRUWH�
QD� FLGDGH�GH�3RUWR�$OHJUH�� RSRVLomR�HVVD�TXH� WHP�D�KHJHPRQLD�GR�3'7� �3DUWLGR�'HPRFUiWLFR�
7UDEDOKLVWD��� SDUWLGR� FXMDV� OLGHUDQoDV� UHLYLQGLFDUDP� R� SDVVDGR� SHWHELVWD�� DLQGD� TXH� D� SURSRVWD�
SROtWLFD�GR�37�WHQKD�WLGR�WDPEpP�LQIOXrQFLD�H[SUHVVLYD�QD�FLGDGH��$�SULPHLUD�HOHLomR�PXQLFLSDO�
HP�3RUWR�$OHJUH�p�YHQFLGD�SHOR�3'7�H� LPSOLFD�QD� LQWURGXomR�GH�SROtWLFDV�SDUWLFLSDWLYDV�� WHQGR�
VLGR� SURSRVWD� LQFOXVLYH� D� FULDomR� GH� XP� FRQVHOKR� SRSXODU� H� D� LQVWLWXLomR� GRV� DVVLP� FKDPDGRV�
³ILVFDLV�GH�YLOD´�XPD�IRUPD�LQVWLWXFLRQDO�GH�ILVFDOL]DomR�GR�JRYHUQR�TXH�QmR�FKHJRX�D�WHU�PXLWD�
HIHWLYLGDGH� GHYLGR� D� VXD� OLJDomR� XPELOLFDO� FRP� R� SUySULR� 3'7�� �%DLHUOH�������� 'H� TXDOTXHU�
PDQHLUD�� R� IDWR� GH� D� SURSRVWD� SROtWLFD� FRPSHWLWLYD� FRP� D� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� Mi� VH�
FRQVWLWXLU�HP�XPD�SURSRVWD�SDUWLFLSDWLYD�DSRQWD�QD�GLUHomR�GH�XPD�GLVSXWD�SROtWLFD�HP�WRUQR�GH�
SROtWLFDV� SDUWLFLSDWLYDV� QD� HOHLomR� GH� ������ R� TXH� SURYDYHOPHQWH Vy� RFRUUHX� HP� 3RUWR� $OHJUH�
QDTXHOH�PRPHQWR��(P�RXWUDV�FDSLWDLV�EUDVLOHLUDV�FRPR�6mR�3DXOR��5LR�GH�-DQHLUR��%HOR�+RUL]RQWH�
H�5HFLIH� D� GLVSXWD� SROtWLFR�HOHLWRUDO� QR� FRPHoR�GD� UHGHPRFUDWL]DomR�RFRUUHX� HQWUH� SURSRVWDV� D�
IDYRU� H� FRQWUD� D� DPSOLDomR� GD� SDUWLFLSDomR��1HVVH� VHQWLGR�� TXDQGR�2OtYLR�'XWUD� p� HOHLWR� SHOR�
3DUWLGR�GRV�7UDEDOKDGRUHV�SDUD�D�SUHIHLWXUD�GH�3RUWR�$OHJUH�HP�������GR�SRQWR�GH�YLVWD�SROtWLFR�
� 1mR�H[LVWHP�GDGRV�TXDQWLWDWLYRV�GLVSRQtYHLV�VREUH�D�HYROXomR�GD�WUDGLomR�DVVRFLDWLYD�HP�3RUWR�$OHJUH��WDO�FRPR�H[LVWHP�SDUD�RXWUDV�FLGDGHV�EUDVLOHLUDV��1R�HQWDQWR��p�SRVVtYHO�DILUPDU�D�PDLRU�GHQVLGDGH�DVVRFLDWLYD�H[LVWHQWH� HP� 3RUWR� $OHJUH� SHOR� Q~PHUR� DEVROXWR� GH� DVVRFLDo}HV�� (P� XPD� SHVTXLVD� UHDOL]DGD� HP� �����FKHJDPRV� DR� Q~PHUR� GH� ����� DVVRFLDo}HV� FRPXQLWiULDV� HP� 3RUWR� $OHJUH� H� ���� DVVRFLDo}HV� HP� %HOR�+RUL]RQWH��R�TXH�GDULD�XPD�GHQVLGDGH�DVVRFLDWLYD�HP�3RUWR�$OHJUH�HP�WRUQR�GH�TXDWUR�YH]HV�PDLV�HOHYDGD�GR�TXH�HP�%HOR�+RUL]RQWH��9LGH�$YULW]HU������F��



��

SDUWLGiULR� H[LVWLD� QmR� DSHQDV� R� FRPSURPLVVR� SURJUDPiWLFR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� HP�
LQFHQWLYDU�D�SDUWLFLSDomR�� PDV�WDPEpP�R�IDWR�GD�GLVSXWD�SROtWLFD�HQWUH�R�37�H�R�3'7�QD�FLGDGH�GH�
3RUWR� $OHJUH� WHU� VH� FRQFHQWUDGR� HP� WRUQR� GD� TXHVWmR� GD� SDUWLFLSDomR� TXH� DFDERX� VHQGR� HL[R�
SULQFLSDO�GD�DGPLQLVWUDomR�PXQLFLSDO�QDTXHOD�FLGDGH�QmR�R�VHQGR��SRU�H[HPSOR��QD�FLGDGH�GH�6mR�
3DXOR� DGPLQLVWUDGD� VLPXOWDQHDPHQWH� SHOR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� 1HVVH� VHQWLGR�� SRGHPRV�
DSRQWDU� DR� ODGR� GD� H[FHSFLRQDOLGDGH� GD� WUDGLomR� DVVRFLDWLYD� H[LVWHQWH� HP� 3RUWR� $OHJUH�� XP�
VHJXQGR�WLSR�GH�H[FHSFLRQDOLGDGH�TXH�VHULD�D�FRQFHQWUDomR�GD�GLVSXWD�SROtWLFD�HQWUH�GRLV�SDUWLGRV�
j�HVTXHUGD�H��DR�PHVPR�WHPSR��R�IDWR�GH�DPERV�WHUHP�SURSRVWR�IRUPDV�GH�SDUWLFLSDomR�

e�SRVVtYHO�DILUPDU�TXH�D�LQWURGXomR�GR�RUoDPHQWR�SDUWLFLSDWLYR�SHOD�DGPLQLVWUDomR�2OtYLR�
'XWUD�GXUDQWH�R�DQR�GH������PDUFD�XP�GLYLVRU�GH�iJXDV�HP�WHUPRV�GH�SROtWLFDV�SDUWLFLSDWLYDV�QR�
%UDVLO��6H��SRU�XP� ODGR��p�YHUGDGH�TXH�D�FRQMXQWXUD�SROtWLFD�GD�GHPRFUDWL]DomR�Mi�DSRQWDYD�QD�
GLUHomR�GH�SROtWLFDV�SDUWLFLSDWLYDV��GHYLGR�j�LQWURGXomR�GD�IRUPD�FRQVHOKR�H�GH�RXWUDV�IRUPDV�GH�
SDUWLFLSDomR�GXUDQWH�R�SURFHVVR�FRQVWLWXLQWH� �5DLFKHOOLV��������'DJQLQR���������SRU�RXWUR� ODGR��
QHQKXPD�FLGDGH�DEUDoRX�WmR�UDSLGDPHQWH�H�WmR�DPSODPHQWH�D�LGpLD�GH�SDUWLFLSDomR�TXDQWR�3RUWR�
$OHJUH��$OJXQV� GDGRV� HPStULFRV�SRGHP�FRUURERUDU� HVVD� DILUPDomR�� HP�SULPHLUR� OXJDU�� D�EDL[D�
SDUWLFLSDomR� LQLFLDO�QR�RUoDPHQWR�SDUWLFSDWLYR�HP�DOJXPDV�UHJL}HV�GH�3RUWR�$OHJUH�FRPR�D��GR�
&ULVWDO��1DYHJDQWHV�H�D�*OyULD�FRP�PpGLDV�HQWUH����H����SDUWLFLSDQWHV�PRVWUDP�D�HQRUPH�YRQWDGH�
SROtWLFD�SRU�WUiV�GD�GHFLVmR�LQLFLDO�GH�LPSODQWDomR�GR�23��(P�VHJXQGR�OXJDU��R�FRQIOLWR�SROtWLFR�
FULDGR� SHOD� FULDomR� GR�23� H� TXH� OHYRX�D� GHPLVVmR� GR� SULPHLUR� VHFUHWiULR� GR�3ODQHMDPHQWR� GD�
DGPLQLVWUDomR�2OtYLR�'XWUD�H�j�FULDomR�GR�*$3/$1��)HGR]]L��������PRVWUDP�XPD�GHWHUPLQDomR�
� $� LGpLD� GH� SDUWLFLSDomR� p� LPSRUWDQWH� GHVGH� D� RULJHP� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� DLQGD� TXH�SURJUDPDWLFDPHQWH� HOD� WHQKD� VH� DUWLFXODGR� HP� WRUQR� GD� LGpLD� GH� FRQVHOKRV� SRSXODUHV�� 1DV� HOHLo}HV�PXQLFLSDLV�GH�������D�SULPHLUD�HP�TXH�R�37�JDQKD�XP�Q~PHUR�VLJQLILFDWLYR�GH�SUHIHLWXUDV������H�YHQFH�HP�TXDWUR� FDSLWDLV� QmR� KDYLD� QR�SURJUDPD�GRV�SUHIHLWRV� HOHLWRV�� LQFOXVLYH�2OtYLR�'XWUD�� D�PHQomR� j� LGpLD� GH�RUoDPHQWR� SDUWLFLSDWLYR�� +DYLD� DSHQDV� PHQomR� j� LGpLD� GH� FRQVHOKRV� SRSXODUHV�� $� LGpLD� GH� RUoDPHQWR�SDUWLFLSDWLYR� FRPR� HOHPHQWR� FHQWUDO� GD� SDUWLFLSDomR� SRSXODU� YDL� VHU� SURSRVWD� QRV� SULPHLURV� ��� GLDV� GR�JRYHUQR�2OtYLR� 'XWUD� HP� IXQomR� GH� XPD� HQRUPH� SUROLIHUDomR� GH� GHPDQGDV� SRU� SDUWLFLSDomR� H� GHYLGR� D�DSUHVHQWDomR�GD�SURSRVWD�GH�RUoDPHQWR�SDUWLFLSDWLYR�SHOD�8$03$��(VVD�VHULD�D�FDXVD�GD�GHFLVmR�WRPDGD�
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GH�HQIUHQWDU�RV�FRQIOLWRV�SROtWLFRV�GDQGR SULRULGDGH�j�FRQWLQXLGDGH�GR�23��(P�WHUFHLUR�OXJDU��R�
HQRUPH�HQYROYLPHQWR�GDV�DVVRFLDo}HV�FLYLV�QRV�SULPHLURV�DQRV�GR�23��SHUtRGR�QR�TXDO��������
GRV�SDUWLFLSDQWHV�HUDP�YLQFXODGRV�D�DVVRFLDo}HV�FRPXQLWiULDV��)HGR]]L�HW�DOO������ PRVWUD�R�QtYHO�
GH�DSRLR�GD�SURSRVWD�QR�LQWHULRU�GD�VRFLHGDGH�FLYLO��7RGRV�HVVHV�GDGRV�TXDQGR�FRPSDUDGRV�SRU�
H[HPSOR� FRP� D� H[SHULrQFLD� OLPLWDGD� GR� RUoDPHQWR� SDUWLFLSDWLYR� HP� 6mR� 3DXOR�� QR� PHVPR�
SHUtRGR��PRVWUDP�TXH�D�LQWURGXomR�GD�SURSRVWD�H�D�YRQWDGH�SROtWLFD�FDSD]�GH�IRUMDU�R�VHX�VXFHVVR�
LQLFLDO�DSHQDV�SRGHULDP� WHU�RFRUULGR�HP�3RUWR�$OHJUH�GHYLGR�DV�FRQGLo}HV�DFLPD�GHVFULWDV��1R�
HQWDQWR��D�TXHVWmR�SULQFLSDO�TXH�SURFXUDPRV�HQIUHQWDU�QD�SHVTXLVD�TXH�GHX�RULJHP�DR�OLYUR�IRL��
FRPR�FDUDFWHUL]DU�HPSLULFDPHQWH�R�VXFHVVR�GR�23"

2�HVWXGR�GH FDVR�VREUH�3RUWR�$OHJUH�UHDOL]DGR�SRU�$GDOPLU�0DUTXHWWL�WHYH�FRPR�REMHWLYR�
FDUDFWHUL]DU� HPSLULFDPHQWH� R� VXFHVVR� GD� H[SHULrQFLD� GH� RUoDPHQWR� SDUWLFLSDWLYR� QD� FLGDGH�
UHODFLRQDQGR�D�IRUPD�SDUWLFLSDWLYD�FRP�GXDV�YDULiYHLV��D�FDSDFLGDGH�GLVWULEXWLYD�H�D�FDSDFLGDGH�
DGPLQLVWUDWLYD� GH� LPSOHPHQWDU� DV� GHOLEHUDo}HV� GR� 23�� 0DUTXHWWL� SDUWH� GH� XP� FRQMXQWR� GH�
YDULiYHLV�TXH�HOH�UHODFLRQD�FRP�D�GHVLJXDOGDGH�VRFLDO�HP�FLGDGHV�EUDVLOHLUDV��EDL[R�UHQGLPHQWR�
QRPLQDO�PpGLR�GR�FKHIH�GH�IDPtOLD��SRUFHQWDJHP�GH�PmHV�FRP�SULPHLUR�JUDX�LQFRPSOHWR��Q~PHUR�
GH� GRPLFtOLRV� LUUHJXODUHV� H� R� Q~PHUR� GH� KDELWDQWHV� FRP� PHQRV� GH� TXLQ]H� DQRV� SRU� IDPtOLD�
�0DUTXHWWL��������7RGRV�HVVHV�GDGRV�VmR�VDELGDPHQWH�UHODFLRQDGRV��QmR�DSHQDV�FRP�D�H[LVWrQFLD�
GD�SREUH]D�PDV� WDPEpP�FRP�D� VXD� UHSURGXomR��0DUTXHWWL�PRVWUD� TXH�RV� LQYHVWLPHQWRV�GRV�3,�
�3ODQRV�GH� ,QYHVWLPHQWR�� VH�FRQFHQWUDP�QDV�PHVPDV� UHJL}HV�QDV�TXDLV�D�SREUH]D�VH�FRQFHQWUD��
(VVH� DUJXPHQWR� p� H[WUHPDPHQWH� LPSRUWDQWH� SDUD� D� GLVFXVVmR� VREUH� GHPRFUDFLD� SDUWLFLSDWLYD�
SRUTXH�FRQVHJXH�FRUURERUDU�D�LGpLD�GH IRUPDV�GH�UDFLRQDOLGDGH�DVVRFLDGDV�jV�IRUPDV�DPSOLDGDV�GH�

SHOD� DGPLQLVWUDomR� PXQLFLSDO� GH� FHQWUDOL]i�ODV�� 9LGH� �/LPD������$YULW]HU�����E��� 3DUD� D� KLVWyULD� GR� 37�YLGH�.HFN�������0HQHJHOOR������
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SDUWLFLSDomR�� LVVR�p��HOH�PRVWUD�TXH�RV�DWRUHV�VRFLDLV�TXDQGR�GHYLGDPHQWH�PXQLGRV�GD�FDSDFLGDGH�
GH�GHOLEHUDomR�FRQVHJXHP�LGHQWLILFDU�ODFXQDV�GLVWULEXWLYDV�QD�VRFLHGDGH�H�DJLU�GH�IRUPD�D�FRUULJL�
ODV��2� DUJXPHQWR�PRVWUD� WDPEpP�TXH� RV� DWRUHV� VRFLDLV� VmR� FDSD]HV� GH� UHDOL]DUHP� UDQNLQJV�GH�
SULRULGDGHV�H��DWp�PHVPR��DJLUHP�DOWUXLVWLFDPHQWH�QD�PHGLGD�HP�TXH�R�DWRU�PpGLR�TXH�SDUWLFLSD�
GR�23�GH�3RUWR�$OHJUH�� FDUDFWHUL]DGR�FRPR�XP�LQGLYtGXR�GH�UHQGD�IDPLOLDU DWp�TXDWUR�VDOiULRV�
PtQLPRV��&LGDGH��������� FRQVHJXH�LGHQWLILFDU�TXH�H[LVWHP�LQGLYtGXRV�PDLV�FDUHQWHV�GR�TXH�HOHV�H�
SULYLOHJLDU�HVVHV�LQGLYtGXRV�QR�SURFHVVR�GH�GLVWULEXLomR�GH�EHQV�S~EOLFRV�

0DUTXHWWL�PRVWUD�� WDPEpP��R�LPSDFWR�GD�IRUPD�DPSOLDGD�GH�GHPRFUDFLD�QD�RUJDQL]DomR�
GR�(VWDGR��(OH� EXVFD� GRLV� WLSRV�GH� YDULiYHLV� SDUD� FRUURERUDU� HVVH� DUJXPHQWR�� D� FDSDFLGDGH�GR�
(VWDGR�GH�PHOKRUDU�D�SURSRUomR�HQWUH�R�Q~PHUR�GH�IXQFLRQiULRV�GHGLFDGRV�jV�DWLYLGDGHV�PHLR�HP�
UHODomR�DRV�IXQFLRQiULRV�TXH�VH�GHGLFDP�jV�DWLYLGDGHV�ILQV�GD�DGPLQLVWUDomR�S~EOLFD��D�FDSDFLGDGH�
GR� (VWDGR� GH� PHOKRUDU� R� VHX� GHVHPSHQKR� HP� iUHDV� FUtWLFDV�� WDLV� FRPR�� D� FROHWD� GH� OL[R� H� D
FDSDFLGDGH� GH� LQVWDODomR� GH� SRQWRV� GH� OX]�� 0DLV� XPD� YH]�� R� DUJXPHQWR� GH� 0DUTXHWWL� p�
H[WUHPDPHQWH� UHOHYDQWH� SDUD� QRV� SRVLFLRQDUPRV� HP� UHODomR� j� GHWHUPLQDGDV� GLVFXVV}HV� VREUH�
UHIRUPD�GR�(VWDGR�H�WHRULD�GR�(VWDGR��$ILQDO��R�HVSHFWUR�KXQWLQJWRQLDQR�GD�SUHVVmR�GDV�PDVVDV�
DLQGD�DVVRPEUD�DOJXQV�LQWHOHFWXDLV�EUDVLOHLURV��5HLV��������0DUTXHWWL�QRV�IRUQHFH�HOHPHQWRV�SDUD�
SHQVDUPRV DV�VLQHUJLDV�HQWUH� UHIRUPD�GR�(VWDGR�H�IRUPDV�DPSOLDGDV�GH�SDUWLFLSDomR�DR�PRVWUDU�
TXH� D� SUHVVmR� GD� SRSXODomR� VREUH� D� DGPLQLVWUDomR� ORFDO� PHOKRUD� D� SHUIRUPDQFH� GD� PiTXLQD�
DGPLQLVWUDWLYD��

+i�DLQGD�XP�WHUFHLUR�HOHPHQWR�TXH�p�LPSRUWDQWH�GLVFXWLU�QR�FDVR�GH 3RUWR�$OHJUH�TXH�IRL�
D�FDSDFLGDGH�GD�DGPLQLVWUDomR�PXQLFLSDO�GH�JHUDU�UHFXUVRV�WULEXWiULRV�SDUD�LPSODQWDU�DV�SROtWLFDV�
� (VVD� p� XPD�TXHVWmR� SROrPLFD� QR� LQWHULRU� GD� WHRULD� GHPRFUiWLFD� FRQWHPSRUkQHD��$� WHRULD� KHJHP{QLFD� D�HVVH�UHVSHLWR��R�DVVLP�FKDPDGR�HOLWLVPR�GHPRFUiWLFR��VXS}H�TXH�D�SDUWLFLSDomR�FRQVWLWXL�DSHQDV�XPD�IRUPD�GH�SUHVVmR�GDV�PDVVDV�VREUH�R�VLVWHPD�SROtWLFR��$SHVDU�GH�XPD�VpULH�GH�FUtWLFDV�WHyULFDV�D�HVVD�SHUVSHFWLYD�WHUHP�VLGR�IRUPXODGDV��$YULW]HU��������R�WUDEDOKR�GH�0DUTXHWWL�DSRQWD�QD�GLUHomR�GH�XPD�FUtWLFD�HPStULFD��
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SDUWLFLSDWLYDV��0DUTXHWWL�PRVWUD�XP�IHQ{PHQR�IXQGDPHQWDO�SDUD�SRGHUPRV�DYDOLDU�R�VXFHVVR�GD�
H[SHULrQFLD�SRUWR�DOHJUHQVH��R�DXPHQWR�GD�FDSDFLGDGH�GH�LQYHVWLPHQWR��4XDQGR�D�DGPLQLVWUDomR�
2OtYLR�'XWUD�DVVXPLX�HP�������HOD�KHUGRX�XP�SHVDGR�IDUGR�GH�GtYLGDV�H�IDOWD�GH�GLVSRQLELOLGDGH�
ILQDQFHLUD��³XP�DXPHQWR�VDODULDO�IRL�DSURYDGR�HP�GH]HPEUR�GH�������R�SDJDPHQWR�GH�FRQWDV�QD�
SUHIHLWXUD�HVWDYD�DWUDVDGR�H�XP�HPSUpVWLPR�GH�FXUWR�SUD]R��TXH�FRUUHVSRQGLD�D�����GR�RUoDPHQWR�
PHQVDO� HVWDYD� YHQFLGR�� 2V� LPSRVWRV� QmR� HUDP� LQGH[DGRV� j� LQIODomR� TXH�� HP� ������ IRL� GH�
��������´� �0DUTXHWWL�������� 0DUTXHWWL� PRVWUD� FRPR� D� TXHVWmR� ILQDQFHLUD� H� DGPLQLVWUDWLYD� IRL�
HTXDFLRQDGD� QR� FDVR� GH� 3RUWR� $OHJUH�� HOH� PRVWUD� FRPR� RV� LQYHVWLPHQWRV� UHDOL]DGRV� SHOD�
DGPLQLVWUDomR�PXQLFLSDO�VH�PDQWLYHUDP�HP�XP�SDWDPDU�EDVWDQWH�DOWR�WHQGR��HQWUH������H�������VH�
VLWXDGR�HP�XP�SDWDPDU�VHPHOKDQWH�DR�GH������H�VHQGR��HP�PpGLD������VXSHULRU�DRV�GHPDLV�DQRV�
GD�DGPLQLVWUDomR�DQWHULRU��

0DUTXHWWL�PRVWUD�WDPEpP�TXH�H[LVWH�XPD�FRUUHODomR�HQWUH�R�HIHLWR�GLVWULEXWLYR�GR�23�H�D
FDSDFLGDGH�GD� DGPLQLVWUDomR�PXQLFLSDO�GH� DXPHQWDU� D�RIHUWD�GH�VHUYLoRV�S~EOLFRV��(P�������D�
FDSDFLGDGH� GH� LQYHVWLPHQWR� GD� SUHIHLWXUD� HUD� GH� ����� GR� RUoDPHQWR� PXQLFLSDO�� 1RV� DQRV� GH�
FRQVROLGDomR� GR� 23� ����������� H� ������ SDVVD� SDUD� ������ FKHJDQGR� D� ������ HP� ������ $�
YDULiYHO� FDSDFLGDGH� ILQDQFHLUD� GH� UHDOL]DU� LQYHVWLPHQWRV� IRL� IXQGDPHQWDO� SDUD� TXH� DV� REUDV�
GHFLGDV� QR� 23� SXGHVVHP� GH� IDWR� VHU� UHDOL]DGDV�� 2� DXWRU� H[DPLQD� HVVD� TXHVWmR� DYDOLDQGR� R�
DXPHQWR� GD� RIHUWD� GH� WUrV� VHUYLoRV�� FROHWD� GH� OL[R�� Q~PHUR� GH� SRQWRV� GH� LOXPLQDomR�S~EOLFD� H�
PHWURV�TXDGUDGRV�GH�DVIDOWR�XWLOL]DGRV�QD�FRQVHUYDomR�RX�FRQVWUXomR�GH�QRYDV�YLDV��(P�WRGRV�RV�
WUrV� tWHPV�� HOH� PRVWUD� DXPHQWRV� VLJQLILFDWLYRV� TXH� LPSOLFDP� HP� PHOKRUD� GD� FDSDFLGDGH�
DGPLQLVWUDWLYD�� D� TXDQWLGDGH� GH� OL[R� FROHWDGD�GREUD� HQWUH� ����� H� ����� DR� SDVVR� TXH� HOD� KDYLD�
GLPLQXtGR� OLJHLUDPHQWH� QRV� VHLV� DQRV� DQWHULRUHV� ������������� R� Q~PHUR� GH� SRQWRV� GH� OX]�
LQVWDODGRV� VH� PXOWLSOLFD� SRU� TXDWUR�� H� PDLV� XPD� YH]�� p� QHFHVViULR� REVHUYDU� TXH� HVVH� Q~PHUR�
GLPLQXLX�HQWUH������H�������H��ILQDOPHQWH��D�TXDQWLGDGH�GH�PHWURV�TXDGUDGRV�GH�DVIDOWR�XVDGRV�QD�
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FRQVWUXomR�H�PDQXWHQomR�GH�QRYDV�YLDV�SUDWLFDPHQWH�WULSOLFD�DR�SDVVR�TXH�HOD�KDYLD�SRXFR�PDLV�
TXH�GXSOLFDGR�HQWUH������H�������

$VVLP�� SRGHPRV� DILUPDU� TXH� R� VXFHVVR� GR� RUoDPHQWR� SDUWLFSDWLYR�HP�3RUWR�$OHJUH� VH�
DVVHQWD�HP�SHOR�PHQRV�TXDWUR�SLODUHV��R�SULPHLUR�GHOHV�p�R�SLODU�GD�GHPRFUDFLD�H[SUHVVR�QR�FDVR�
GD�H[SHULrQFLD�SRUWR�DOHJUHQVH�WDQWR�QD�FDSDFLGDGH�GH�FUHVFLPHQWR�GD�SDUWLFLSDomR�QR�23�TXDQWR�
QD�FRQVROLGDomR�SROtWLFR�HOHLWRUDO�GD�DGPLQLVWUDomR��R�VHJXQGR�SLODU�p�R�DVVRFLDWLYR�GHOLEHUDWLYR��
H[SUHVVR� QR� FDVR� SRUWR� DOHJUHQVH� SRU� GLYHUVRV� HOHPHQWRV� WDLV� FRPR�� D� SUHVHQoD FRQVWDQWH� GDV�
DVVRFLDo}HV�GH�PRUDGRUHV�QR�23�H�D�FDSDFLGDGH�GR�23�GH�WHU�VH�WRUQDGR�D�IRUPD�GRPLQDQWH�GH�
GLVWULEXLomR�GH�UHFXUVRV�S~EOLFRV�QD�FLGDGH��GLPLQXtGR�VHQVLYHOPHQWH��VHQmR�DQXODQGR��R�SDSHO�GR�
FOLHQWHOLVPR� QD� GLVWULEXLomR� GH� EHQV� S~EOLFRV�� 2� WHUFHLUR� GHVVHV� SLODUHV� p� FRQVWLWXtGR� SHODV�
FDUDFWHUtVWLFDV� HVSHFtILFDV� GR� GHVHQKR� LQVWLWXFLRQDO�� D� FDSDFLGDGH� GH� LQWURGX]LU� DV� DVVHPEOpLDV�
UHJLRQDLV� FRQFLOLDQGR�DV� FRP� D� IRUPD� FRQVHOKR�� DVVLP� FRPR�� D� FDSDFLGDGH� GH� UHGHVHQKDU� DV�
UHJL}HV�GD�FLGDGH�GH�PRGR�D�DGHTXi�ODV�DR�SURFHVVR�GHOLEHUDWLYR�H�D�FDSDFLGDGH�GH�FULDU�QRYDV�
LQVWLWXLo}HV��WDO�FRPR�R�*$3/$1��2�TXDUWR�HOHPHQWR�p�D�FDSDFLGDGH�GLVWULEXWLYD�GR�23�DERUGDGD�
DFLPD�H�VXD�YLQFXODomR�FRP�R�SURFHVVR�GH�UHIRUPD�GR�(VWDGR��(VVHV�VHULDP�RV�TXDWUR�HOHPHQWRV�
TXH�D�QRVVR�YHU�DSRQWDULDP�QR�VHQWLGR�GR�VXFHVVR�GD�H[SHULrQFLD�SDUWLFLSDWLYD�HP�3RUWR�$OHJUH��
H[SHULrQFLD�HVVD�TXH�FRPR�PRVWUDPRV�DFLPD�HVWi�GLUHWDPHQWH�OLJDGD�jV�YDULiYHLV�YRQWDGH�SROtWLFD�
H�FDSDFLGDGH�DVVRFLDWLYD��2�TXH�SUHWHQGHPRV�DQDOLVDU�QD�SUy[LPD�VHomR�GHVVD� LQWURGXomR�p�HP�
TXH�PHGLGD�VHULD�SRVVtYHO�HVWHQGHU�HVVD�H[SHULrQFLD�HP�FDVRV�QRV�TXDLV�HVVDV�YDULiYHLV�HVWLYHVVHP�
IDOWDQGR�RX�VH�DSUHVHQWDVVHP�GH�IRUPD�GLIHUHQWH�
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$�H[WHQVmR�GR�2UoDPHQWR�3DUWLFLSDWLYR�SDUD�DV�SHTXHQDV�H�PpGLDV�FLGDGHV��D�WHQVmR�HQWUH�YRQWDGH�
SROtWLFD�H�LQIUD�HVWUXWXUD�DVVRFLDWLYD

$� TXHVWmR� TXH� QyV� SURFXUDPRV� HQIUHQWDU� QHVVD� VHomR�� QD� TXDO� LUHPRV� LQWURGX]LU� DV�
FDUDFWHUtVWLFDV� GH� GLYHUVRV� GRV� QRVVRV� HVWXGRV� GH� FDVR� p�� DLQGD� TXH� UHFRQKHoDPRV� DV�
SDUWLFXODULGDGHV�GD�VRFLHGDGH�FLYLO�H�GD VRFLHGDGH�SROtWLFD�3RUWR�$OHJUHQVH�QR�FRPHoR�GRV�DQRV�
���� DVVLP� FRPR� R� VXFHVVR� GRV� DWRUHV� SROtWLFRV� HP� LQWURGX]LUHP� XP� GHVHQKR� LQVWLWXFLRQDO�
DGHTXDGR� H� UHDOL]DUHP� XPD� DPSOD� UHIRUPD� DGPLQLVWUDWLYD� H� ILQDQFHLUD�� � KDYHULD� FRQGLo}HV� GH�
HVWHQGHU� D� SURSRVWD� GH� RUoDPHQWR� SDUWLFLSDWLYR� SDUD� RXWUDV� FLGDGHV� H� RXWUDV� UHJL}HV�"�$�QRVVD�
SURSRVWD�IRL�WHQWDU�GDU�XPD�UHVSRVWD�HPStULFD�D�HVVD�TXHVWmR��(P�SULPHLUR�OXJDU��p�SUHFLVR�QRWDU�
TXH�Ki�HYLGrQFLDV�HPStULFDV�IRUWHV�GD�H[WHQVmR�GR�23�SDUD�RXWUDV�FLGDGHV�H�UHJL}HV�GR�SDtV��$QD�
&ODXGLD��7HL[HLUD�PRVWUD�QR�VHX�FDStWXOR�TXH��HQWUH������H�������DSHQDV����PXQLFtSLRV�SUDWLFDUDP�
R�23�HP�WRGR�R�%UDVLO��(QWUH������H����������PXQLFtSLRV�UHDOL]DP�R�23�H�HQWUH������H�����������
PXQLFtSLRV�SUDWLFDUDP�R�23��(VWDPRV�IDODQGR��SRUWDQWR��GH�XPD�IRUWH�H[SDQVmR�GR�23�HQTXDQWR�
SUiWLFD� GHPRFUiWLFD� DLQGD�TXH� SHUFHQWXDOPHQWH� HVVD� SUiWLFD� YLJRUH� DSHQDV� HP����GR� WRWDO�GRV�
PXQLFtSLRV� EUDVLOHLURV�� 2� TXH� WRUQD� R� 23� LQIOXHQWH� HQTXDQWR� SURSRVWD� GH� GHPRFUDWL]DomR� GR�
RUoDPHQWR�p�R�SHVR�GRV�PXQLFtSLRV�QRV�TXDLV�HOH�p�SUDWLFDGR��1R�DQR�GH�������R�23�IRL�SUDWLFDGR�
QRV�PXQLFtSLRV�GH�6mR�3DXOR��%HOR�+RUL]RQWH��5HFLIH�H�3RUWR�$OHJUH�� FLGDGHV�FRP�XP�HQRUPH�
SHVR�QDFLRQDO�H�UHJLRQDO��1R�HQWDQWR��GLVFXWLU��D�SUiWLFD�GR�23�p�WDPEpP�UHFRQKHFHU�DV�HQRUPHV�
YDULDo}HV�TXH H[LVWHP�HQWUH�HVVDV�FLGDGHV�RX�HQWUH�RV�����PXQLFtSLRV�TXH�SUDWLFDUDP�R�23�HQWUH�
�����H�������

1D�SHVTXLVD�TXH� OHYRX�DR� OLYUR $�,QRYDomR�'HPRFUiWLFD��R�RUoDPHQWR�SDUWLFLSDWLYR�
QR� %UDVLO DV� YDULiYHLV� TXH� QRV� SUHRFXSDPRV� HP� DQDOLVDU� IRUDP�� D� TXHVWmR� GR� WDPDQKR�� GD�
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GHQVLGDGH�DVVRFLDWLYD��GR�FRQWH[WR�SRSXODFLRQDO��XUEDQR�RX�UXUDO��GD�YRQWDGH�SROtWLFD��GR�GHVHQKR�
HVSHFtILFR� GR� 23� H� GD� FDSDFLGDGH� ILQDQFHLUD� GH� UHDOL]DU� SROtWLFDV� GLVWULEXWLYDV�� 7RGDV� HVVHV�
HOHPHQWRV� HPStULFRV� DSUHVHQWDUDP� YDULDo}HV� EDVWDQWH� VLJQLILFDWLYDV�� 1R� FDVR� GD� YDULiYHO�
WDPDQKR��R�HVWXGR�GH�$QD�&ODXGLD�7HL[HLUD�PRVWUD�GXDV�GDV�VXDV�GLPHQV}HV��SRU�XP�ODGR��R�23�
IRL� SUDWLFDGR� HQWUH� ����� H� ����� HP� �� FLGDGHV� FRP�PDLV� GH� �������� KDELWDQWHV� �HQWUH� HODV�� ��
FLGDGHV�FRP�PDLV�GH���PLOKmR�GH�KDELWDQWHV���3RU�RXWUR�ODGR��R�23�WHP�D�PDLRULD�GDV�H[SHULrQFLDV�
D�HOH�UHODFLRQDGDV�ORFDOL]DGDV�HP�FLGDGHV�HQWUH��������H���������KDELWDQWHV��$VVLP��YHPRV�GRLV�
HOHPHQWRV�GLVWLQWRV�QD�H[WHQVmR�GR�23��D�VXD�H[WHQVmR�SDUD�SHTXHQDV�FLGDGHV�GDV�UHJL}HV�6XO�H�
6XGHVWH� H� VXD� H[WHQVmR� SDUD� JUDQGHV� FDSLWDLV� GDV� UHJL}HV� 6XO�� 6XGHVWH� H� 1RUGHVWH� �QR� FDVR�� D�
FLGDGH�GR�5HFLIH���2�WLSR�GH�DWRUHV��GH�WUDGLo}HV�DVVRFLDWLYDV�H�SDUWLGiULDV�TXH�HQFRQWUDPRV�QHVVDV�
FLGDGHV�VmR�GLIHUHQFLDGRV��

(P�UHODomR�j�YDULiYHO�WDPDQKR��UHDOL]DPRV�HVWXGRV�GH�FDVR�HP�WUrV�PXQLFtSLRV�GD�UHJLmR�
GD�JUDQGH�3RUWR�$OHJUH��$OYRUDGD��*UDYDWDt�H�9LDPmR��HP�GXDV�FLGDGHV�GH�SRUWH�PpGLR�QD�UHJLmR�
6XO���6HUUDQySROLV�GR�,JXDoX�H�0HGLDQHLUD�H�XPD�FLGDGH�GH�SRUWH�PpGLR�QR�1RUGHVWH��,FDSXt��2V�
FDVRV� QmR� VmR� LJXDLV�PDV� ODQoDP� OX]� VREUH� FRPR�D� YDULDomR� QRV� FDVRV� GH�23� RFRUUH��2V� WUrV�
PXQLFtSLRV�GH�PpGLR�SRUWH��FRQVWLWXHP�iUHD�GH�LQIOXrQFLD�GD�FLGDGH�GH�3RUWR�$OHJUH��7RGRV�HOHV�
WrP�XPD�SRSXODomR�FRP�QtYHLV�PpGLRV� GH� UHQGD�PDLV� EDL[RV�TXH�D�GD�FDSLWDO��$OYRUDGD� WHP�R�
PHQRU�tQGLFH�VRFLDO�GH�WRGD�D�UHJLmR�PHWURSROLWDQD�GH�3RUWR�$OHJUH�FRP�DOWRV�QtYHLV�GH�SREUH]D�H�
GH�FDUrQFLDV�XUEDQDV��9LDPmR�p�XP�GRV�PXQLFtSLRV�PDLV�SREUHV�GR�(VWDGR�FRP�R�PHQRU�3,%�SHU�
FDSLWR�HQWUH�RV����PXQLFtSLRV�WLSLFDPHQWH�XUEDQRV�GR�5LR�*UDQGH�GR�6XO��(QWUH�RV�WUrV�PXQLFtSLRV�
HVWXGDGRV�� DSHQDV� *UDYDWDt� DSUHVHQWD� XPD� HYROXomR� VyFLR�HFRQ{PLFD�PDLV� IDYRUiYHO� GHYLGR� D�
LQVWDODomR�GH�XP�FRQMXQWR�GH� LQG~VWULDV�QD�FLGDGH�� ID]HQGR�FRP�TXH�R�VHX�3,%�SHU�FDSLWR� VHMD�
TXDWUR�YH]HV�PDLRU�GR�TXH�R�GH�9LDPmR�H�FLQFR�YH]HV PDLRU�GR�TXH�R�GH�$OYRUDGD��6LOYD��������
9HPRV��DVVLP��XPD�SULPHLUD�FDUDFWHUtVWLFD�GD�H[SDQVmR�GD�SURSRVWD�GH�RUoDPHQWR�SDUWLFLSDWLYR�
TXH�p�D�VXD�H[SDQVmR�SDUD�UHJL}HV�FRP�PDLRUHV�FDUrQFLDV�XUEDQDV�H��IUHT�HQWHPHQWH��FRP�PHQRU�
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FDSDFLGDGH� ILQDQFHLUD� GH� VDWLVID]r�ODV�� $� H[SDQVmR� GR� 23� QD� UHJLmR� PHWURSROLWDQD� GH� 3RUWR�
$OHJUH�HVWi�GLUHWDPHQWH�OLJDGD�DR�VXFHVVR�GD�H[SHULrQFLD�QD�FDSLWDO��1DV�WUrV�FLGDGHV��R�3DUWLGR�
GRV�7UDEDOKDGRUHV��HOHJHX�R�SUHIHLWR�QDV�HOHLo}HV�GH������H�RV�UHHOHJHX�QDV�HOHLo}HV�GH�������1DV
WUrV� FLGDGHV�� R� RUoDPHQWR� SDUWLFLSDWLYR� p� LPSODQWDGR�� 1R� HQWDQWR�� QHQKXPD� GDV� WUrV� FLGDGHV�
SRVVXL�D�LQIUD�HVWUXWXUD�DVVRFLDWLYD�SUpYLD�H[LVWHQWH�HP�3RUWR�$OHJUH�H�GHVFULWD�DFLPD��$SHVDU�GH�
H[LVWLUHP�HQWLGDGHV�DVVRFLDWLYDV�QDV�FLGDGHV�GH�$OYRUDGD��*UDYDWDt H�9LDPmR��D�GHQVLGDGH�GHODV�p�
PHQRU� H� HVVDV� DVVRFLDo}HV� WHP�XP�SDSHO� OLPLWDGR�QD� FRQVWUXomR�GD�SDUWLFLSDomR�QR�23��$OpP�
GLVVR��HP�DOJXPDV�FLGDGHV�FRPR�HP�$OYRUDGD��D�SDUWLFLSDomR�GRV�PHPEURV�DVVRFLDGRV�QR�23�FDL�
FRP� R� WHPSR�� WDO� FRPR�PRVWUD� R� DUWLJR� GH�0DUFHOR� .�� 6LOYD�� 1R� HQWDQWR�� XPD� FDUDFWHUtVWLFD�
LPSRUWDQWH�D�VHU�DQDOLVDGD��RV�tQGLFHV�GH�SDUWLFLSDomR�QDV�WUrV�FLGDGHV�GD�UHJLmR�PHWURSROLWDQD�GH�
3RUWR�$OHJUH��VmR�VLJQLILFDWLYDPHQWH�VXSHULRUHV�DRV�tQGLFHV�GH�SDUWLFLSDomR�HP�3RUWR�$OHJUH�

LQVHULU�WDEHOD�FRPSDUDGD�GH�SDUWLFLSDomR�
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$OYRUDGD*UDYDWDt9LDPmR3RUWR�$OHJUH,FDSXL
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2�FDVR�GH�,FDSXt��PXQLFtSLR�GH�SRUWH�PpGLR�QR� OLWRUDO�GR�&HDUi�FRP��������KDELWDQWHV��
FRQVWLWXtGR�SRU�PHLR�GD�HPDQFLSDomR�DGPLQLVWUDWLYD�GR�PXQLFtSLR�YL]LQKR�GH�$UDFDWL��p�WDPEpP�
H[HPSODU�HP�UHODomR�DV�H[SHULrQFLDV�GH�23�HP�FLGDGHV�GH�SHTXHQR�H�PpGLR�SRUWH��(P�UHODomR�jV�
YDULiYHLV� TXH� DSRQWDPRV� DFLPD�DR�GLVFXWLU�R� FDVR�GH�3RUWR�$OHJUH�� ,FDSXt�SDUHFH� VH�GLVWDQFLDU�
DLQGD�PDLV�GR�TXH�DV�FLGDGHV�GD�UHJLmR�PHWURSROLWDQD�GH�3RUWR�$OHJUH��D�FLGDGH�WHP�XPD�LQIUD�
HVWUXWXUD�DVVRFLDWLYD�EDVWDQWH�UHGX]LGD��HVWi�ORFDOL]DGD�HP�XPD�UHJLmR�QD�TXDO�HOHPHQWRV�GH�XPD�
FXOWXUD�PDLV�KLHUiUTXLFD�H�SHUVRQDOLVWD�VH�GHVWDFDP�H�SDUHFH�GHWHU�SRXFD�FDSDFLGDGH�ILQDQFHLUD��
DLQGD�TXH�D�HPDQFLSDomR�PXQLFLSDO�WHQGHX�D�WUD]HU�UHFXUVRV�SDUD�R�PXQLFtSLR��$�KLVWyULD�GR�23�
QD�FLGDGH��FRPR�PRVWUD�$QD�&ODXGLD�7HL[HLUD�HP�VHX�DUWLJR��p�D�VHJXLQWH��D�FLGDGH�p�JRYHUQDGD�
GHVGH������SHOR�PHVPR�JUXSR�SROtWLFR��JUXSR�HVVHV�TXH�VH�ILORX�DR�3DUWLGR�GRV�7UDEDOKDGRUHV�HP�
������'HVGH��HQWmR��R�3DUWLGR�GRV�7UDEDOKDGRUHV�PDQWHYH�R�FRQWUROH�SROtWLFR�GD�FLGDGH�LQYHVWLQGR�
IXQGDPHQWDOPHQWH�QDV�iUHDV�GH�VD~GH�H�HGXFDomR��iUHDV�QDV�TXDLV�R�H[�GLVWULWR�GH�$UDFDWL�SRVVXtD�
tQGLFHV� EDVWDQWH� UXLQV�� ³KDYLD� DSHQDV� XPD� HVFROD� H� QHQKXP� KRVSLWDO� QD� FLGDGH� HP�
�����´�7HL[HLUD�� ������� (P� ������ ,FDSXt� UHFHEHX� XP� SUrPLR� LQWHUQDFLRQDO� SRU� WHU� ����� GH�
FREHUWXUD� YDFLQDO� H� HP������XP�RXWUR� SUrPLR�SRU� WHU� XQLYHUVDOL]DGR�R� HQVLQR� IXQGDPHQWDO��2�
RUoDPHQWR� SDUWLFLSDWLYR� GH� ,FDSXt� WHP� DOWD� SDUWLFLSDomR�� HP� XPD� FLGDGH� FRP� XPD� GHQVLGDGH�
DVVRFLDWLYD� EDL[D� H� SRXFD� UHSUHVHQWDWLYLGDGH� DVVRFLDWLYD�� 2V� &RQVHOKHLURV� GR� 23� HVWmR�� QHVVH�
FDVR��PDLV� OLJDGRV� j� SUHIHLWXUD� GR� TXH� DR� WHFLGR� VRFLDO�GD� FLGDGH��������GRV�FRQVHOKHLURV� VmR�
IXQFLRQiULRV� S~EOLFRV� FRPR�PRVWUD� R� FDStWXOR� GH�$QD�&ODXGLD�7HL[HLUD��e�HYLGHQWH�TXH�� QHVVH�
FDVR��D�YDULiYHO�YRQWDGH�SROtWLFD�XOWUDSDVVD�HP�PXLWR�D�UHOHYkQFLD�GD�YDULiYHO�WUDGLomR�DVVRFLDWLYD�

9DOH� D� SHQD� DERUGDU� QHVVHV� FDVRV� R� SHVR� GD� YDULiYHO� GLVSRQLELOLGDGH� ILQDQFHLUD� GRV�
PXQLFtSLRV� H� FDSDFLGDGH� GH� LPSODQWDU� SROtWLFDV� GLVWULEXWLYDV��1R� FDVR� GDV� FLGDGHV� GH� SHTXHQR�
SRUWH��HVSHFLDOPHQWH�GD�UHJLmR�PHWURSROLWDQD�GH�3RUWR�$OHJUH��IRL�SRVVtYHO�SHUFHEHU�XPD�JUDQGH�
YDULDomR�GR�3,%�SHUFDSLWR�H�GD�FDSDFLGDGH�GH�LQYHVWLPHQWR��$OYRUDGD��9LDPmR��WDO�FRPR�PRVWUD�R�
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DUWLJR�GH�0DUFHOR�.��6LOYD���WHP�XP�3,%�EDVWDQWH�EDL[R�GH���������H�������UHDLV�UHVSHFWLYDPHQWH��
$R�PHVPR�WHPSR��DV�FDUrQFLD�XUEDQDV�HP�DPEDV�DV�FLGDGHV�VmR�EDVWDQWH�JUDQGHV��6H�p�YHUGDGH�
TXH� WRGRV�RV� WUrV�PXQLFtSLRV� FRQVHJXLUDP�DXPHQWDU� DV� VXDV� UHFHLWDV�GH� IRUPD�VLJQLILFDWLYD� HP�
DSUR[LPDGDPHQWH� ���� YH]HV�� R� QtYHO� GH� UHFXUVRV� GLVSRQtYHLV� QRV� GRLV�PXQLFtSLRV�PDLV� SREUHV��
$OYRUDGD� H�9LDPmR�� QmR� VmR� VXILFLHQWHV� SDUD� FRORFDU� HP�PRYLPHQWR� XPD�SROtWLFD� GH� DXPHQWR�
VLJQLILFDWLYR�GD�LQIUD�HVWUXWXUD�XUEDQD�GHVVDV�FLGDGHV��'HVWDFD�VH��DVVLP��R�FDVR�GH�*UDYDWDt�FRPR�
R�GH�XPD�FLGDGH�FRP�UHQGD�SHUFDSLWD�PDLRU�����������UHDLV��H�PDLRU�FDSDFLGDGH�GH�LQYHVWLPHQWR��
2�23�QD�FLGDGH��DSHVDU�GH�QmR�VH�GHVWDFDU�FRPR�XP�FDVR�GH�VXFHVVR�H[WUHPR��WHP�D�YLDELOLGDGH�
GD�VXD�SROtWLFD�GLVWULEXWLYD�DVVHJXUDGD�SHOD�VLWXDomR�VyFLR�HFRQ{PLFD�GR�PXQLFtSLR��
&RPR� FRQFOXVmR� SRGHUtDPRV� ID]HU� TXDWUR� DILUPDo}HV� VREUH� RV� FDVRV� GH� 23� HP� FLGDGHV� GH�
SHTXHQR�H�PpGLR�SRUWH�

x D� SULPHLUD� GHODV� p� TXH� HVVDV� FLGDGHV� HP� JHUDO� FRQWDP� FRP� SRXFD� LQIUD�HVWUXWXUD�
DVVRFLDWLYD��PDV�D�DXVrQFLD�GHVVD� LQIUD�HVWUXWUD�SDUHFH�VHU�FRPSHQVDGD��XQLFDPHQWH�
QHVVHV�FDVRV�WDO�FRPR�DUJXPHQWDUHPRV�j�IUHQWH��SHOD�TXHVWmR�GD�HVFDOD��&RPR�YLPRV�
QD�WDEHOD�DFLPD�D�SDUWLFLSDomR�HP�SRUFHQWDJHP�GD�SRSXODomR�p�VXSHULRU�HP�WRGDV�DV�
FLGDGHV�DQDOLVDGDV�j�SDUWLFLSDomR�HP�3RUWR�$OHJUH�H�p�XPD�SDUWLFLSDomR�LQFHQWLYDGD�
GLUHWDPHQWH�SHOR� HVWDGR��7DO� IDWR�� WRUQD�YLiYHO� SROtWLFDV�GH�RUoDPHQWR�SDUWLFLSDWLYR�
HP� SHTXHQDV� H� PpGLDV� FLGDGHV�PHVPR� QRV� FDVRV� QRV� TXDLV� QmR� H[LVWD� XPD� LQIUD�
HVWUXWXUD�DVVRFLDWLYD�DQWHULRU��1R�HQWDQWR��WDO�FRPR�PRVWUDUHPRV�QD�SDUWH�ILQDO�GHVVD�
LQWURGXomR��QmR�SDUHFH�FODUR�TXH�R�23�SRVVXD��QHVVHV�FDVRV��WDO�FRPR�HOH�SRVVXL�HP�
3RUWR�$OHJUH��D�FDSDFLGDGH�GH�WHU�XP�LPSDFWR�GHPRFUDWL]DQWH�QD�FXOWXUD�SROtWLFD�

x R�VHJXQGR�HOHPHQWR�LPSRUWDQWH�QHVVHV�FDVRV��p�R�TXH�GHQRPLQDPRV�YRQWDGH�SROtWLFD�
GD� DGPLQLVWUDomR� PXQLFLSDO� FDUDFWHUL]DGD� SHOR� VHX� HPSHQKR� HP� LPSOHPHQWDU�
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SROtWLFDV�SDUWLFLSDWLYDV��([LVWHP�DTXL�GLYHUVRV�HOHPHQWRV�SDUD�QRV�FDUDFWHUL]DUPRV�D�
GLIHUHQoD�� (QWUH� RV� FDVRV� DSUHVHQWDGRV� QD� UHJLmR� PHWURSROLWDQD� GH� 3RUWR� $OHJUH�
YHPRV�FODUDPHQWH�D�PDLRU�YRQWDGH�SROtWLFD�QRV�FDVRV�GH�$OYRUDGD�H�*UDYDWDt�H�PHQRU�
YRQWDGH� SROtWLFD� QR� FDVR� GH� 9LDPmR�� (VVH� HOHPHQWR� SRGH� VHU� FDUDFWHUL]DGR� GH�
GLYHUVDV�IRUPDV��SHOD�SUHVHQoD�GH�PHPEURV�GD�DGPLQLVWUDomR�PXQLFLSDO�QDV�UHXQL}HV�
GR� 23�� QD� FDSDFLGDGH� GH� VXSHUDU� REVWiFXORV� SDUD� D� LPSODQWDomR� GH� REUDV� H� QD�
FHQWUDOLGDGH�GR�23�QDV�SROtWLFDV�GD�DGPLQLVWUDomR�PXQLFLSDO��2�WUDEDOKR�GH�0DUFHOR�
6LOYD�PRVWUD�D�GLIHUHQoD�HQWUH�RV�FDVRV�GH�$OYRUDGD�H�*UDYDWDt�H�R�FDVR�GH�9LDPmR��
1RV� FDVRV� DSUHVHQWDGRV� QR� WUDEDOKR� GH�$QD�&ODXGLD�7HL[HLUD�� YHPRV� WDPEpP�XPD�
PDLRU�YRQWDGH�SROtWLFD�QR�FDVR�GH�,FDSXt��YRQWDGH�HVVD�TXH�VH�WUDGX]�QRV�DOWRV�tQGLFHV�
GH�SDUWLFLSDomR�TXH�DFRPSDQKD�DV�DVVHPEOpLDV�GR�23�QDTXHOD�FLGDGH�

x 9DOH�D�SHQD�PHQFLRQDU�UDSLGDPHQWH�D�TXHVWmR�GR�GHVHQKR�LQVWLWXFLRQDO��2�GHVHQKR�GR�
23�YDULD�QDV�SHTXHQDV�FLGDGHV�QR�VHQWLGR�IXQGDPHQWDOPHQWH�GD�VLPSOLILFDomR��8PD�
VpULH� GH� HOHPHQWRV�SUySULRV� DR�PRGHOR� GH�3RUWR�$OHJUH�� WDO� FRPR�GXDV� URGDGDV�GH�
DVVHPEOpLDV��WRUQDP�VH�GHVQHFHVViULRV��1HVVH�VHQWLGR��SRGHPRV�DILUPDU�TXH�RV�FDVRV�
GH�SHTXHQDV�H�PpGLDV�FLGDGHV�PRVWUDP�TXH�p�LPSRUWDQWH�R�GHVHQKR�LQVWLWXFLRQDO�GR�
23� SRGHU� YDULDU�� PDV� TXH� HVVH� QmR� SDUHFH� VHU� R� HOHPHQWR� FHQWUDO� GR� 23� QHVVDV�
FLGDGHV�

x 2� TXDUWR� HOHPHQWR� TXH� QRV� SDUHFH� FHQWUDO� p� D� FDSDFLGDGH� ILQDQFHLUD� GH� UHDOL]DU�
SROtWLFDV SDUWLFLSDWLYDV�H�GH�LPSODQWDU�RV�VHXV�UHVXOWDGRV��&RPR�YLPRV�SDUD�R�FDVR�GH�
3RUWR�$OHJUH�QR�DUWLJR�GH�$GDOPLU�0DUTXHWWL��D�FDSDFLGDGH�GD�FLGDGH�GH�DXPHQWDU�D�
VXD�DUUHFDGDomR�WULEXWiULD�IRL�GHWHUPLQDQWH�QD�FDSDFLGDGH�GH�LPSOHPHQWDU�DV�GHFLV}HV�
GR� 23�� 1RV� GHPDLV� FDVRV�� QyV� SHUFHEHPRV� DV� VHJXLQWHV� YDULDo}HV�� HP�*UDYDWDt� R�
VXFHVVR�GR�23�HVWi�GLUHWDPHQWH�OLJDGR�D�FDSDFLGDGH�ILQDQFHLUD�GD�FLGDGH��$OYRUDGD�p�
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XP� PXQLFtSLR� VHP� FDSDFLGDGH� ILQDQFHLUD� QR� TXDO� R� VXFHVVR� GR� 23� HVWi� OLJDGR� D�
FDSDFLGDGH� GD� FLGDGH� GH� WHU� DFHVVR� D� WUDQVIHUrQFLDV� GR� (VWDGR� H� ,FDSXt� WHP� D� VXD�
FDSDFLGDGH�ILQDQFHLUD�OLJDGD�DR�SURFHVVR�GH�HPDQFLSDomR�HP�UHODomR�DR�PXQLFtSLR�GH�
$UDFDWL�H�D�FDSDFLGDGH�GD�FLGDGH�GH�WHU�DFHVVR�D�UHFXUVRV�QmR�WULEXWiULRV��IXQGRV�GH�
GLYHUVD�QDWXUH]D�H�DMXGD�LQWHUQDFLRQDO���9LDPmR�ILFD�DTXL�FRPR�R�FRQWUD�H[HPSOR�QD�
PHGLGD�HP�TXH�D� LQFDSDFLGDGH�GR�PXQLFtSLR�GH� WHU� UHFXUVRV�SUySULRV�RX�FRQVHJXLU�
DFHVVR�D�WUDQVIHUrQFLDV�HVWi�GLUHWDPHQWH�OLJDGR�DR�LQVXFHVVR�GR�23�

$�H[WHQVmR�GR�RUoDPHQWR�SDUWLFLSDWLYR�SDUD�PDFUR�H[WHQV}HV�WHUULWRULDLV��D�WHQVmR�HQWUH�
YRQWDGH�SROtWLFD�H�GHVHQKR�LQVWLWXFLRQDO

(P�UHODomR�j�TXHVWmR�GR�WDPDQKR�UHDOL]DPRV�XP�VHJXQGR�HVWXGR�TXH�VH�SUHRFXSRX�FRP�R�
SUREOHPD�GD�HVFDOD�QDV�SROtWLFDV�SDUWLFLSDWLYDV�D�SDUWLU�GH�XPD�GLPHQVmR�LQYHUVD��R�IXQFLRQDPHQWR�
GR�23�D�QtYHO�HVWDGXDO��LVVR�p��D�SUiWLFD�GH�SROtWLFDV�SDUWLFLSDWLYDV�HP�JUDQGHV�H[WHQV}HV�SROtWLFDV��
8PD�VpULH�GH�GLIHUHQoDV�SRGHP�VHU�SHUFHELGDV�HQWUH�R�23�HVWDGXDO�H�R�23�GH�3RUWR�$OHJUH�QR�TXH�
GL]�UHVSHLWR�jV�YDULiYHLV�WUDWDGDV�QHVVH�OLYUR��3RU�XP�ODGR��3RUWR�$OHJUH�FRQVWLWXL��VHP�VRPEUD�GH�
G~YLGD��D�LQVSLUDomR�GR�GHVHQKR�GR�23�HVWDGXDO�QR�5LR�*UDQGH�GR�6XO��'LYHUVDV�GDV�LQVWLWXLo}HV�H�
GRV�PHFDQLVPRV�SUHVHQWHV�QR�23�GH�3RUWR�$OHJUH�VH�UHSHWHP��WDLV�FRPR��DV�DVVHPEOpLDV�UHJLRQDLV�
H�DV�DVVHPEOpLDV�WHPiWLFDV� D�H[LVWrQFLD�GH�XP�*DELQHWH�GH�5HODo}HV�&RPXQLWiULDV�TXH�SUHWHQGH�
GHVHPSHQKDU� R� SDSHO� GD� &5&� &RRUGHQDGRULD� GH� 5HODo}HV� FRP� D� &RPXQLGDGH� DR� QtYHO�
PXQLFLSDO�� 3RU� RXWUR� ODGR�� p� LQHYLWiYHO� DSRQWDU� DV�GLIHUHQoDV� HQWUH�R�QtYHO�PXQLFLSDO� H�R�QtYHO�
HVWDGXDO� H� VHX� LPSDFWR� VREUH� DV� SROtWLFDV� SDUWLFLSDWLYDV�� HP�SULPHLUR� OXJDU��PHUHFH� GHVWDTXH� D�
GLIHUHQoD�GRV�DWRUHV�UHOHYDQWHV�H�VXDV�FRQVHT�rQFLDV�HP�WHUPRV�GH�GHVHQKRV�LQVWLWXFLRQDLV��1mR�p�
SRVVtYHO� FRPSDUDU� R� SDSHO� GH� XP� SUHIHLWR� FRP� R� SDSHO� GH� XP� SUHVLGHQWH� GH� $VVRFLDomR�
&RPXQLWiULD� GHYLGR� j� TXHVWmR� GD� OHJLWLPLGDGH� GR�PDQGDWR� H� GD� VREHUDQLD� D� HOH� DVVRFLDGD�� �$�
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PHVPD�TXHVWmR�VH�DSOLFD�HP�UHODomR�jV�$VVHPEOpLDV�(VWDGXDLV��8P�GRV�PRWLYRV�GD�IDFLOLGDGH�GD�
LPSOHPHQWDomR�GR�23�PXQLFLSDO�p�R�EDL[R�VLJQLILFDGR�GDV�SUHUURJDWLYDV�GHWLGDV�SHODV�&kPDUDV�
0XQLFLSDLV�HVSHFLDOPHQWH�HP�UHODomR�jV�GHFLV}HV�RUoDPHQWiULDV��7DO�IDWR��Mi�QmR�RFRUUH�DR�QtYHO�
HVWDGXDO�� FRPR� EHP� DSRQWD� R� DUWLJR� GH� &ODXGLD� )HUHV�� +i� WDPEpP�� DR� QtYHO� HVWDGXDO�� XPD�
DOWHUDomR�QRV�EHQV�S~EOLFRV�D�VHUHP�GLVFXWLGRV H�QHJRFLDGRV�QD�PHGLGD�HP�TXH�DV�DWULEXLo}HV�GRV�
HVWDGR�VmR�EDVWDQWH�GLIHUHQWHV�GDV�DWULEXLo}HV�GR�QtYHO�ORFDO��

2� DUWLJR� GH�&ODXGLD� )HUHV� VREUH� R�23�HVWDGXDO�PRVWUD� FRPR� RV� FRQIOLWRV� HP� WRUQR�GD�
LPSODQWDomR�GR�23� VH� GHUDP�D�SDUWLU� GD� WHQVmR�HQWUH�YRQWDGH�SROtWLFD��PXGDQoD�GR�FRQWH[WR� H�
UHDomR� GRV� DWRUHV� HVWDEHOHFLGRV�� &RPR� PRVWUD� D� DXWRUD�� D� LPSODQWDomR� GR� 23�56� SDUWLX� GD�
SURFXUD�SRU�XPD�UHGH�LPHUVD�GH�SDUWLFLSDomR�QRV�PXQLFtSLRV�GR�(VWDGR��1DGD�PDLV�QDWXUDO��GDGD�D�
H[SHULrQFLD�GH�3RUWR�$OHJUH�TXH�FRQWRX��FRPR�PRVWUDPRV�DFLPD��FRP�XPD�IRUWH�SUHVHQoD�LQLFLDO�
GRV� DWRUHV� FRPXQLWiULRV� RUJDQL]DGRV� H� GDGD� D� FRQFHSomR� SROtWLFD� GRV� DWRUHV� HQFDUUHJDGRV� GD�
LPSODQWDomR� GR� 23� QR� HVWDGR� GR� 5LR� *UDQGH� GR� 6XO�� 1R� HQWDQWR�� R� PRPHQWR� LQLFLDO� GH�
LPSODQWDomR�GR�23�Mi�IRL�XP PRPHQWR�GH�UHDomR�GRV�DWRUHV�RUJDQL]DGRV�GH�GLYHUVRV�WLSRV�D�HVVD�
SURSRVWD��2�5LR�*UDQGH�GR�6XO�Mi�SRVVXtD�XPD�UHGH�GH�&RQVHOKRV�GH�'HVHQYROYLPHQWR�FULDGRV�HP�
������RV�FKDPDGRV�&RUHGHV��1D�PHGLGD�HP�TXH�D�SURSRVWD�GR�23�WHQWRX�HVWHQGHU�SDUD�R�QtYHO�
HVWDGXDO� D� IRUPD� GH� SDUWLFLSDomR� PXQLFLSDO�� VHP� VH� SUHRFXSDU� FRP� D� DOWHUDomR� GR� GHVHQKR�
LQVWLWXFLRQDO� H� FRQWDQGR� DR� QtYHO� HVWDGXDO� VRPHQWH� FRP� R� DSRLR� GRV� DWRUHV� DVVRFLDGRV�
�DVVRFLDo}HV�FRPXQLWiULDV��VLQGLFDWRV��FOXEHV�GH�PmHV�H�PRYLPHQWRV�VRFLDLV���R�LPSDVVH�FRP�RV�
DWRUHV� UHJLRQDLV� IRL� LQVWDODGR�� (VVH� LPSDVVH� UDSLGDPHQWH� VH� FRQYHUWHX� GH� LPSDVVH� SROtWLFR� HP�
LPSDVVH� MXUtGLFR�R�TXH��PDLV� XPD�YH]� HUD�GH�VH�HVSHUDU��GDGDV�DV�DWULEXLo}HV� OHJDLV�GRV�DWRUHV�
UHJLRQDLV��HOHPHQWR�LQH[LVWHQWH�DR�QtYHO�ORFDO��e�SRVVtYHO��SHOD�FDUDFWHUtVWLFD�GR�LPSDVVH�SHUFHEHU�
D� UHODomR� HQWUH� IRUPDV� GH� SDUWLFLSDomR� H� R� SUREOHPD� GD� HVFDOD�� SUREOHPD� HVVH� SUHVHQWH� QD�
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OLWHUDWXUD�GD�FLrQFLD�SROtWLFD�GHVGH�R�VpFXOR�;9,,,� � �5RXVVHDX�������'DKO�� ������� $�HVFDOD�GD�
LPSODQWDomR�GH�XPD�SROtWLFD�SDUWLFLSDWLYD�PRGLILFD�RV�DWRUHV�QHOD�HQYROYLGRV�H�QHVVD�PHGLGD�D�
IRUPD�GH�GHOLEHUDomR��7DO�IDWR��QmR�VLJQLILFD�TXH�DV�SROtWLFDV�SDUWLFLSDWLYDV�QmR�VHMDP�SRVVtYHLV�D�
QtYHO�UHJLRQDO��3HOR�FRQWUiULR��R�DUWLJR�GH�&ODXGLD�)HUHV�PRVWUD�TXH�R�SUySULR�LPSDVVH�DFHUFD�GR�
GHVHQKR�UHFHEHX��QR�FDVR�GR�5LR�*UDQGH�GR�6XO��XPD�UHVSRVWD�SDUWLFLSDWLYD��³2V�UHSUHVHQWDQWHV�
GRV�&RUHGHV�QmR�TXHULDP�DEULU�PmR�GD�SUHUURJDWLYD�GH�GHILQLU� DV�SROtWLFDV�GH�GHVHQYROYLPHQWR�
UHJLRQDO��&RP�D�LQWURGXomR�GR�23�56��TXHP�SDVVDULD�D�GHILQLU�HVVD�SROtWLFD�VHULDP�RV�GHOHJDGRV�
HOHLWRV�QRV�PXQLFtSLRV�H�QmR�PDLV�RV�&RUHGHV�TXH�QmR�WHULDP�GLUHLWR�D�YRWR�QDV�DVVHPEOpLDV��8P�
QRYR� LPSDVVH� IRL� FULDGR��3DUD� UHVROYr�OR�� IRL� VXJHULGR�XP�VLVWHPD�PLVWR�GH�GHFLVmR�DWUDYpV�GR�
TXDO� RV� UHSUHVHQWDQWHV� GRV� &RUHGHV� VHULDP LQWHJUDGRV� DR� &23� ± &RQVHOKR� GR� 2UoDPHQWR�
3DUWLFLSDWLYR�� FRP�GLUHLWR�D�YRWR��VHP�SDVVDU�SHOR�SURFHVVR�HOHLWRUDO�SHOR�TXDO�RV�GHOHJDGRV�GR�
23�HVWDGXDO�VmR�HOHLWRV��(PERUD�FRP�UHVLVWrQFLD��R�([HFXWLYR�DFDWRX�D�GHPDQGD�GRV�&RUHGHV�H�
FDGD�XP�GRV����FRQVHOKRV SDVVRX�D�WHU�GLUHLWR�D�LQGLFDU�GRLV�PHPEURV�SDUD�R�&23�´�)DULD��������

$�TXHVWmR�GR�IRUPDWR�LQVWLWXFLRQDO�DVVXPH�QR�23�HVWDGXDO��LPSRUWkQFLD�FHQWUDO��FDSD]�GH�
GLIHUHQFLDU�RV� FDVRV�HVWDGXDO� H�PXQLFLSDO�GH�RUoDPHQWR�SDUWLFLSDWLYR��1R�FDVR�GR�23�GH�3RUWR�
$OHJUH�� R� FRQIOLWR� HP� WRUQR� GD� VXD� LQVWLWXFLRQDOLGDGH� VH� GDYD� QR� LQWHULRU� GR� PHVPR� FDPSR�
SROtWLFR��R�FDPSR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��GDV�DVVRFLDo}HV�FRPXQLWiULDV�H�GD�DGPLQLVWUDomR�
2OtYLR�'XWUD��$YULW]HU������D���$�VROXomR�GHVVH�FRQIOLWR��QR�FDVR�GH�3RUWR�$OHJUH��VH�GHX�D�SDUWLU�
GD� FULDomR� GH� WUrV� WLSRV� FRPSOHPHQWDUHV� GH� LQVWLWXFLRQDOLGDGH�� DV� DVVHPEOpLDV� UHJLRQDLV�� R�
&RQVHOKR�GR�23�H�R�*$3/$1��1R�FDVR�GR�FRQIOLWR�HP�WRUQR�GR�GHVHQKR�LQVWLWXFLRQDO��DR�QtYHO�
HVWDGXDO��R�FRQIOLWR�VH�GHX�HQWUH�LQVWkQFLDV�SROtWLFDV�MXULGLFDPHQWH�FRQVWLWXtGDV�QR�WHPSR��WDO�FRPR�
� 1mR�HVWDPRV�DTXL�DGRWDQGR�XPD�SRVLomR�FOiVVLFD�DFHUFD�GR�SUREOHPD�GD�HVFDOD�FRPR�ID]��SRU�H[HPSOR��5REHUW�'DKO�HP�VHX�~OWLPR�OLYUR�DR�DILUPDU�TXH³TXDQWR�PHQRU�IRU�XPD�XQLGDGH�GHPRFUiWLFD�PDLRU�VHUi�R�SRWHQFLDO�SDUD�D�SDUWLFLSDomR�FLGDGm�H�PHQRU�VHUi�D�QHFHVVLGDGH�SDUD�RV�FLGDGmRV�GH�GHOHJDU�DV�GHFLV}HV�GH�JRYHUQR�SDUD�RV�VHXV�UHSUHVHQWDQWHV��4XDQWR�PDLRU� IRU�D�XQLGDGH��PDLRU� VHUi�D�FDSDFLGDGH�SDUD�OLGDU�FRP�SUREOHPDV�UHOHYDQWHV�SDUD�RV�FLGDGmRV�H�PDLRU�VHUi�D�QHFHVVLGDGH�GRV�FLGDGmRV�GH�GHOHJDU�GHFLV}HV�SDUD�RV�VHXV� UHSUHVHQWDQWHV�´� �'DKO������������ 'DKO� LJQRUD� DV� IRUPDV� GH� FRPELQDomR� HQWUH UHSUHVHQWDomR� H�
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IRL�R�FDVR�GRV�&RUHGHV��RX�GDV�SUHUURJDWLYDV�H[LVWHQWHV�GH�VREHUDQLD��QR�FDVR�GRV�SUHIHLWRV�H�GD�
$VVHPEOpLD�/HJLVODWLYD�HVWDGXDO��2�GHVHQKR�LQVWLWXFLRQDO�FDSD]�GH�VROXFLRQDU�HVVH�SUREOHPD�WHULD�
GH�VHU�GLIHUHQWH�H��HIHWLYDPHQWH�R�IRL��&RPR�PRVWUD�&ODXGLD�)HUHV��R�5LR�*UDQGH�GR�6XO�SDVVRX�D�
FRQWDU�FRP�XPD�HVWUXWXUD�FRPSOH[D�GH�SDUWLFLSDomR�GH�DFRUGR�FRP�D�TXDO�R�23�p�XP�PRPHQWR�GH�
XP� SURFHVVR� SDUWLFLSDWLYR� TXH� WHP� GLIHUHQWHV� DWRUHV�� 3DUDOHODPHQWH� DR� 23�� D� $VVHPEOpLD�
/HJLVODWLYD�GR�HVWDGR�FULRX�R�)RUXP�'HPRFUiWLFR�TXH�SDVVRX�D�VHU�DFHLWR�SHOR�([HFXWLYR�FRPR�
XPD�LQVWkQFLD�OHJtWLPD�GH�HODERUDomR�RUoDPHQWiULD��1HVVH�VHQWLGR��R�5LR�*UDQGH�GR�6XO�PRVWUD�D�
UHOHYkQFLD�GDV�YDULiYHLV�YRQWDGH�SROtWLFD� H�GHVHQKR� LQVWLWXFLRQDO�QD�HODERUDomR�GR�23��3RU�XP�
ODGR��VHP�D�YRQWDGH�SROtWLFD�GR�([HFXWLYR��R�23�QmR�WHULD�XOWUDSDVVDGR�RV�REVWiFXORV�SROtWLFRV�H�
MXUtGLFRV�TXH�VH�RSXVHUDP�D�VXD�LQWURGXomR�QR�QtYHO�HVWDGXDO��3RU�RXWUR�ODGR���VHP�VH�DOFDQoDU�XP�
GHVHQKR�LQVWLWXFLRQDO�TXH�DFRPRGDVVH�D�GLVSXWD�SROtWLFD��D�YRQWDGH�SROtWLFD�GR�([HFXWLYR�QmR�WHULD�
VLGR�VXILFLHQWH�SDUD�JDUDQWLU�D�LPSODQWDomR�GR�23��3RGHPRV�SHUFHEHU�PDLV�XPD�YH]�D�UHOHYkQFLD�
GDV�YDULiYHLV�QR�VHQWLGR�GD�FRQWH[WXDOL]DomR�GD�SROtWLFD�SDUWLFLSDWLYD��1R�FDVR�GR�23�HVWDGXDO��DV�
YDULiYHO� YRQWDGH� SROtWLFD� H� GHVHQKR� LQVWLWXFLRQDO� SDUHFHP� VHU� DV� YDULiYHLV� IXQGDPHQWDLV�� 1R�
HQWDQWR��GLIHUHQWHPHQWH�GDV�SHTXHQDV�FLGDGHV�QDV�TXDLV�D�YDULiYHO�YRQWDGH�SROtWLFD�SDUHFH�DGTXLULU�
PDLRU� UHOHYkQFLD� TXH� D� YDULiYHO� GHVHQKR� LQVWLWXFLRQDO�� DR� QtYHO� HVWDGXDO� R� LQYHUVR� SDUHFH� VHU�
YHUGDGHLUR�� � 1D� PHGLGD� HP� TXH� VH� ID]� D� WHQWDWLYD� GH� H[WHQGHU� R� 23� SDUD� R� QtYHO� HVWDGXDO�� D�
YDULiYHO�YRQWDGH�SROtWLFD�QR�FDVR�GR�23�HVWDGXDO�WHP�GH�VH�VXERUGLQDU�D�XP�GHVHQKR�LQVWLWXFLRQDO�
GLIHUHQWH�SRU�XP�PRWLYR�PXLWR VLPSOHV�SRUTXH�QR�QtYHO�HVWDGXDO�VH�HQFRQWUDP�GLYHUVDV�YRQWDGHV�
SROtWLFDV�MXULGLFDPHQWH�FRQVWLWXtGDV�H�SRUWDQWR��FDSD]HV�GH�OLPLWDU�D�YRQWDGH�SROtWLFD�GR�H[HFXWLYR��
$�YLDELOL]DomR�GR�23�QHVVH�FDVR��Vy�p�SRVVtYHO�FRP�R�VXUJLPHQWR�GH�XP�GHVHQKR�TXH�LQFRUSRUH�DV�
GLIHUHQWHV�YRQWDGHV��(VVH�p�R�FRQWUDVWH�TXH�FRQVLJXLPRV�HVWDEHOHFHU�HQWUH�D�H[WHQVmR�GR�23�SDUD�
SHTXHQDV�H�SDUD�JUDQGHV�H[WHQV}HV�WHUULWRULDLV�

SDUWLFLSDomR��DVVLP�FRPR��RV�SUREOHPDV�GH�OHJLWLPLGDGH�GR�VLVWHPD�SROtWLFR��3DUD�XPD�FUtWLFD��YLGH6DQWRV�H�$YULW]HU������



��

2� RUoDPHQWR� SDUWLFLSDWLYR� QR� 5HFLIH�� XP� VHJXQGR� FDVR� � GH� WHQVmR� HQWUH� YRQWDGH� SROtWLFD� H�
GHVHQKR�LQVWLWXFLRQDO

$� SUiWLFD� GR� RUoDPHQWR� SDUWLFLSDWLYR� QD� FLGDGH� GR�5HFLIH� IRL� XP� GRV� HVWXGRV� GH� FDVR�
UHDOL]DGRV� SDUD� WUDEDOKDU� D� KLSyWHVH� GH� H[WHQVmR� GR� 23� IRUD� GDV� UHJL}HV� 6XO� H� 6XGHVWH�� TXH�
FRQFHQWUDP����GRV�����FDVRV�GH�23��$�UHJLmR�1RUGHVWH�FRQFHQWUD����FDVRV�HQWUH�RV�TXDLV�R�GH�
PDLRU� GHVWDTXH� p� R� GD� FLGDGH� GR� 5HFLIH�� $� FLGDGH� GR� 5HFLIH� p� XP� FDVR� LQWHUHVVDQWH� GH�
SDUWLFLSDomR� LQVWLWXFLRQDO�SRU�GLYHUVRV�PRWLYRV��SHOR� IDWR�GH� WHU�XPD�WUDGLomR�GH�PRELOL]DomR�H�
SDUWLFLSDomR�SRSXODU�Mi�QRV�DQRV�����DLQGD�TXH�D�FLGDGH�QmR�WLYHVVH�QHVVH�SHUtRGR��FRPR�PRVWUD�
7DUFtVLR�6LOYD��XP�PRYLPHQWR�DVVRFLDWLYR�FRPXQLWiULR�IRUWH��(P�VHJXQGR�OXJDU��SHOR�IDWR�GH�TXH�
5HFLIH� H[SUHVVD� XPD� WHQGrQFLD�� DLQGD� QR� SHUtRGR� DXWRULWiULR�� GH� FRQVWLWXLomR� GH� XPD� DUHQD�
DVVRFLDWLYD�D�SDUWLU�GR�(VWDGR��e�QHVVH�SHUtRGR�TXH�VXUJH�D�LGpLD�GRV�1~FOHRV�GH�3ODQHMDPHQWR�
&RPXQLWiULR��RV�FKDPDGRV�EDUUDF}HV��e�WDPEpP�QHVVH�SHUtRGR�TXH�Ki�XP�LQFHQWLYR�GD�SUHIHLWXUD�
D�FRQVWLWXLomR�GH�QRYDV�DVVRFLDo}HV�GH�PRUDGRUHV�� WHQGR�R�VHX�Q~PHUR� VDOWDGR�GH����HP������
SDUD����HP ������7UDWD�VH��SRUWDQWR��GH�XP�SURFHVVR�GH�FRQVWLWXLomR�GR�DVVRFLDWLYLVPR�D�SDUWLU�GR�
(VWDGR��R�TXH�GLIHUHQFLD�5HFLIH�GH�RXWUDV�FLGDGHV�EUDVLOHLUDV�HP�HVSHFLDO�3RUWR�$OHJUH��5LR�GH�
-DQHLUR��%HOR�+RUL]RQWH�H�6mR�3DXOR� �6DQWRV��������%RVFKL�������$YULW]HU�����D���(P� WHUFHLUR�
OXJDU�� R� FDVR� GD� FLGDGH�GR�5HFLIH� p� LQWHUHVVDQWH� SRU� TXH�HOH� H[SUHVVD�GH� IRUPD�PDLV� UDGLFDO� D�
LPSRUWkQFLD�GD�YDULiYHO�YRQWDGH�SROtWLFD��(P�FRQWUDVWH�FRP�WRGRV�RV�HVWXGRV�GH�FDVR�GLVFXWLGRV�
DWp� DJRUD� � R� GH� 3RUWR� $OHJUH�� R� GDV� FLGDGHV� GD UHJLmR� PHWURSROLWDQD� GH� 3RUWR� $OHJUH�� R� GH�
SHTXHQDV�FLGDGHV�QDV�UHJL}HV�6XO�H�1RUGHVWH�H�R�FDVR�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO�� R�FDVR�GR�
5HFLIH�H[SUHVVD�RV�SUREOHPDV�HQIUHQWDGRV�SDUD�D�LPSODQWDomR�H�R�VXFHVVR�GR�23�TXDQGR�QmR�Ki�
YRQWDGH� SROtWLFD� SRU� SDUWH� GD� DGPLQLVWUDomR� PXQLFLSDO� RX� TXDQGR� R� REMHWLYR� GR� 23� p� D
LQFRUSRUDomR�SHOD�VRFLHGDGH�SROtWLFD�GH�OLGHUDQoDV�GR�PRYLPHQWR�FRPXQLWiULR�
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$�KLVWyULD�GDV� IRUPDV�GH�SDUWLFLSDomR�H�GR�23�QD�FLGDGH�GR�5HFLIH�HVWi� OLJDGD�jV�GXDV�
JHVW}HV� GH� -DUEDV� 9DVFRQFHORV� QD� SUHIHLWXUD� GD� FLGDGH�� JHVW}HV� TXH� SRGHP� VHU� GLIHUHQFLDGDV�
MXVWDPHQWH�SHOD�YRQWDGH�SROtWLFD�GH� LPSODQWDU�SURJUDPDV�SDUWLFLSDWLYRV��1D�VXD�SULPHLUD�JHVWmR�
��������-DUEDV�p�R�UHSUHVHQWDQWH�GH�XPD�IUHQWH�GH�HVTXHUGD�TXH�DVVXPH�D�DGPLQLVWUDomR�PXQLFLSDO�
SURSRQGR� WUrV� GLUHWUL]HV�� D� GHVFHQWUDOL]DomR�� D� WUDQVSDUrQFLD� GH� GHFLV}HV� H� Do}HV� H� D
LQVWLWXFLRQDOL]DomR� GD� SDUWLFLSDomR� SRSXODU�� (VVDV� WUrV� GLUHWUL]HV� VH�PDWHULDOL]DP� QR� SURJUDPD�
3UHIHLWXUD� QRV�%DLUURV� TXH� SURFXUD� HVWDEHOHFHU� XP�PHFDQLVPR� GH� FROHWD� GDV� UHLYLQGLFDo}HV� GD�
SRSXODomR�SRU�PHOKRULDV�XUEDQDV��-DUEDV�UHWRUQD� �D�SUHIHLWXUD�HP������H�QHVVH�SHUtRGR�Ki�XPD�
PDUFDGD�LQVWLWXFLRQDOL]DomR�GDV�IRUPDV�GH�SDUWLFLSDomR�SRSXODU�FRP�D�DSURYDomR�/HL�2UJkQLFD�GR�
0XQLFtSLR�H�GR�3ODQR�'LUHWRU�GD�FLGDGH�GR�5HFLIH��2V�SULQFLSDLV�FDQDLV�GH�SDUWLFLSDomR�HIHWLYDGRV�
QHVVH�PRPHQWR�VmR��R�&RQVHOKRV�6HWRULDLV�H�GH�'HVHQYROYLPHQWR�8UEDQR��R�)yUXP�GD�FLGDGH�GR�
5HFLIH� H� D� LQVWLWXFLRQDOL]DomR� OHJDO� GR� 3UH]HLV�� e� WDPEpP� QD� VXD� VHJXQGD� JHVWmR� TXH� p
LPSOHPHQWDGR� R� SURJUDPD�GR� RUoDPHQWR SDUWLFLSDWLYR� QD� FLGDGH� GR�5HFLIH� TXH� VHULD� ³R� SRQWR�
FXOPLQDQWH� GR� SURFHVVR� GH� GHPRFUDWL]DomR�GD�JHVWmR�GR�PXQLFtSLR�´�6LOYD�7DUFtVLR���������1R�
HQWDQWR�� H� HVVH� p� R� DUJXPHQWR� GH� 7DUFtVLR� 6LOYD�� D� LQVWLWXFLRQDOL]DomR� GH� GLYHUVRV� FDQDLV� GH�
SDUWLFLSDomR�FRLQFLGH��QR�FDVR�GD�VHJXQGD�JHVWmR�GH�-DUEDV�9DVFRQFHORV��FRPR�XPD�PXGDQoD�GH�
DOLDQoD� SROtWLFD� H� FRP� D� DSUR[LPDomR� FRP� R� 3)/�� 1HVVH� FRQWH[WR�� D� LQVWLWXFLRQDOL]DomR� GD�
SDUWLFLSDomR� H� D� LQWURGXomR� GR� 23� HQWUDP� HP� WHQVmR� FRP� D� YRQWDGH� SROtWLFD� GH� WRUQDU� DV�
LQVWkQFLDV�GH�SDUWLFLSDomR�R�HOHPHQWR�FHQWUDO�GD�GLVWULEXLomR�GH�EHQV�S~EOLFRV�D�QtYHO�ORFDO�

2�PRGHOR�GH�RUoDPHQWR�SDUWLFLSDWLYR�LPSOHPHQWDGR�QR�5HFLIH�SRU�-DUEDV�9DVFRQFHORV�p�
SDUWH� GH� XPD� HVWUXWXUD� FRPSOH[D� GH� LQVWkQFLDV� FRQVXOWLYDV� H� GHOLEHUDWLYDV� QD� RUJDQL]DomR� GD�
DGPLQLVWUDomR�PXQLFLSDO���6LOYD��7DUFtVLR��������2�SULPHLUR�HOHPHQWR�TXH�R�FDUDFWHUL]D�p�TXH�R�
PRQWDQWH�GR�RUoDPHQWR�H� VXD�GLVWULEXLomR�p�GHFLGLGD�SHOR�VHFUHWDULDGR��6y��HQWmR��R�RUoDPHQWR�
SDUWLFLSDWLYR� HQWUD� HP� RSHUDomR� FRP� DV� GHOLEHUDo}HV� QDV� UHJL}HV�� (P� WHUFHLUR� OXJDU�� Ki� XPD�
GLIHUHQoD�VLJQLILFDWLYD�QD� IRUPD�GH�HOHLomR�GRV�GHOHJDGRV�H�QD�PDQHLUD�FRPR�HOHV�H[SUHVVDP�D�
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YRQWDGH� GDV� HQWLGDGHV� DVVRFLDWLYDV�� 'XUDQWH� R� SHUtRGR� -DUEDV� 9DVFRQFHORV�� ³���� D� HVFROKD� GRV�
GHOHJDGRV� GR� SURJUDPD� VH� GDYD� H[FOXVLYDPHQWH� DWUDYpV� GH� HQWLGDGHV� SRSXODUHV� FDGDVWUDGDV� QD�
SUHIHLWXUD��R�TXH�LPSOLFD�HP�TXH�R�FLGDGmR�FRPXP��LVWR�p��DTXHOH�TXH�QmR�p�ILOLDGR�D�QHQKXPD�
DVVRFLDomR� FRPXQLWiULD� HVWDYD� H[FOXtGR� GR� SURFHVVR� GH� HOHLomR� GR� VHXV� UHSUHVHQWDQWHV�´�6LOYD��
7DUFtVLR��������

7HPRV� DVVLP��D� FLGDGH�GR�5HFLIH� FRPR�XP�FDVR� LQWHUHVVDQWH� SDUD� WHVWDU� D�YDULDomR�GH�
DOJXQV�GRV�HOHPHQWRV�SRU�QyV�HVWDEHOHFLGRV�FRPR�FHQWUDLV�SDUD�GHWHUPLQDU�R�VXFHVVR�GR�23��SRU�
XP� ODGR��D� LQWURGXomR�GR�23�SRU� -DUEDV�9DQFRQFHORV�PRVWUD� TXH�R�SURJUDPD�QmR�QHFHVVLWD�GD�
SDWHUQLGDGH�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��$OLDV��GLYHUVDV�H[SHULrQFLD�GH�RUoDPHQWR�SDUWLFLSDWLYR�
Mi�DSRQWDYDP�QHVVD�GLUHomR��2�WH[WR�GH�$QD�&ODXGLD�7HL[HLUD�LGHQWLILFD�D�SUHVHQoD�GR�37�HP����
GDV� ���� H[SHULrQFLD� GH� 23�� 0DV�� R� PDLV� LQWHUHVVDQWH� QR� FDVR� GDV� IRUPDV� GH� SDUWLFLSDomR�
LQVWLWXFLRQDOL]DGDV� QD� FLGDGH� GR� 5HFLIH�� p� TXH� D� GLIHUHQoD� IXQGDPHQWDO� QD� YDULiYHO� YRQWDGH�
SROtWLFD�HVWi�PHQRV�OLJDGD�j�SUHVHQoD�GR�37�H�PDLV�jV�DOLDQFDV�SROtWLFDV�HVWDEHOHFLGDV�SRU�-DUEDV�
9DQFRQFHORV��

'RLV� HOHPHQWRV� WRUQDP� R� 23� QD� JHVWmR� -DUEDV� 9DQFRQFHORV� XP� FDVR� GH� LQVXFHVVR�� D�
LQFDSDFLGDGH� GR� GHVHQKR� LQVWLWXFLRQDO� GH� WUDQVIHULU� HOHPHQWRV� GHOLEHUDWLYRV� SDUD� DV� SUySULDV�
FRPXQLGDGHV�RX�DVVRFLDo}HV�H�R�EDL[R� LQYHVWLPHQWR�QDV�REUDV�GR�23��$PERV� HOHPHQWRV�VHUmR�
FHQWUDLV� SDUD� R� LQVXFHVVR� GD� SURSRVWD�� 7DUFtVLR� 6LOYD�PRVWUD� QR� VHX� DUWLJR� FRPR� RV� UHFXUVRV�
HPSUHJDGRV� QR�23� VmR�PXLWR�PHQRUHV� GR� TXH� HP�RXWUDV� FLGDGHV� SDUD� DV� TXDLV� H[LVWHP�GDGRV�
GLVSRQtYHLV��HP������RV�UHFXUVRV�HPSUHJDGRV�QR�23�GD�FLGDGH�GR�5HFLIH�FRUUHVSRQGHUDP�D������
GR� RUoDPHQWR� WRWDO� SURSRVWR�� GR� TXDO� IRUDP� LPSODQWDGRV� DSHQDV� ������GRV� SOHLWRV� DSURYDGRV��
3RGHPRV� YHU�� DVVLP�� TXH� D� YDULiYHO� YRQWDGH� SROtWLFD� SDVVD� D� WHU� UHOHYkQFLD� H[WUHPDPHQWH�
LPSRUWDQWH�QD�HIHWLYLGDGH�GD�SURSRVWD�GR�23�H�TXH�D�VXD�EDL[D�SUHVHQoD�LPSOLFD�QD�UHGXomR�GRV�
HOHPHQWRV�GHOLEHUDWLYRV�GR�23��QD�PHGLGD�HP�TXH�RV�SOHLWRV�DSURYDGRV�QmR�VmR�LPSODQWDGRV��e�
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SRVVtYHO� WDPEpP� DSRQWDU� D� FLGDGH� GR� 5HFLIH� FRPR� XP� FDVR� GLIHUHQWH� GH� UHODomR� HQWUH� LQIUD�
HVWUXWXUD�DVVRFLDWLYD�H�GHVHQKR�LQVWLWXFLRQDO�QD�PHGLGD�HP�TXH�HOD�SDUHFH�VHU�R�~QLFR�FDVR�QR�TXDO�
VmR�RV�PHGLDGRUHV�SROtWLFRV�H�QmR�RV�FLGDGmRV�LQWHUHVVDGRV�TXH�GHFLGHP�RV�LQYHVWLPHQWRV�GR�23��
$�PXGDQoD�QD�DGPLQLVWUDomR�PXQLFLSDO�QR�5HFLIH�QR�DQR�GH������LPSOLFRX�PXGDQoDV�QR�GHVHQKR�
GR� 23� WRUQDQGR�R� PDLV� GHOLEHUDWLYR�� 7DO� PXGDQoD� SRGHUi� QR� IXWXUR� SHUPLWLU� GHWHUPLQDU� FRP�
PDLRU�SUHFLVmR�D�UHODomR�HQWUH�DV�YDULiYHLV�WUDGLomR�DVVRFLDWLYD�H�YRQWDGH�SROtWLFD�SDUD�R�VXFHVVR�
GR�23�

2�2UoDPHQWR�3DUWLFLSDWLYR�HP�iUHDV�UXUDLV��D�WHQVmR�HQWUH�R�FRQWH[WR�H�D�YRQWDGH�SROtWLFD
2�~OWLPR�FDVR�SRU�QyV�DQDOLVDGR�p�R�GD�FLGDGH�GH�&KDSHFy�HP�6DQWD�&DWDULQD��2�23�GH�

&KDSHFy�p�XP�FDVR�TXH�DSUHVHQWD�GLYHUVRV�GHVDILRV�DQDOtWLFRV�SDUD�R�QRVVR�PRGHOR��R�SULPHLUR�
GHOHV�p�R�GHVDILR�GR�FRQWH[WR��2�23��WDO�FRPR�PRVWUDPRV�DFLPD��p�XPD�SURSRVWD�GH�GLVWULEXLomR�
GH�EHQV�S~EOLFRV�WLSLFDPHQWH�XUEDQD��WDQWR�QD�VXD�IRUPD�LQVWLWXFLRQDO�TXDQWR�HP�UHODomR�DRV�EHQV�
S~EOLFRV�FRP�RV�TXDLV�HOH� OLGD��1D�VXD�IRUPD�RUJDQL]DFLRQDO��HOH�XWLOL]D�DVVHPEOpLDV�SRU�UHJLmR�
FRPR� IRUPD� SUHOLPLQDU� GH� GHOLEHUDomR� VREUH� SULRULGDGHV�� $VVLP�� Ki� XPD� FHUWD� G~YLGD� VH� HVVD�
IRUPD�LQVWLWXFLRQDO�IXQFLRQDULD�QR�PHLR�UXUDO��(P�VHJXQGR�OXJDU��R�23�GLVWULEXL�EHQV�WLSLFDPHQWH�
XUEDQRV��DVIDOWR��VDQHDPHQWR��HQWUH�RXWURV��7DPEpP�QHVVH�FDVR��Ki�XPD�G~YLGD�VH�p�SRVVtYHO�TXH�
R�PpWRGR�GH�GLVWULEXLomR�GH�EHQV�S~EOLFRV� IXQFLRQH�HP�RXWURV� FRQWH[WRV��2� WUDEDOKR�GH�2VFDU�
5RYHU�VREUH�&KDSHFy�WHYH�FRPR�REMHWLYR�ODQoDU�XP�SRXFR�GH�OX]�VREUH�HVVDV�TXHVW}HV��&KDSHFy�p�
XPD�FLGDGH�TXH�FRQVWLWXL�XP�KtEULGR�HQWUH�R�XUEDQR�H�R�UXUDO��(OD�SRVVXL�����GD�VXD�SRSXODomR�
QR�HVSDoR�XUEDQR��DSHVDU�GH�WUrV�GDV�VXDV�UHJL}HV�WHUHP�FDUDFWHUtVWLFDV�SUHGRPLQDQWHPHQWH�UXUDLV��
3RU�RXWUR�ODGR��GR�SRQWR�GH�YLVWD�HFRQ{PLFR��WDO�FRPR�PRVWUD�2VFDU�5RYHU��R�PXQLFtSLR�FRQWLQXD�
OLJDGR� j� DWLYLGDGHV� UXUDLV�� ���� GD� DWLYLGDGH HFRQ{PLFD� GRV� PXQLFtSLRV� GD� UHJLmR� DGYpP� GD�
DJURSHFXiULD��R�VHWRU�VHFXQGiULR�GD�HFRQRPLD�ORFDO�p�GRPLQDGR�SRU�LQG~VWULDV�DJUR�DOLPHQWDUHV�H�
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DV� DWLYLGDGHV� GH� VHUYLoR� WDPEpP� HVWmR� OLJDGDV� GLUHWD� RX� LQGLUHWDPHQWH� j� DJURSHFXiULD��
�5RYHU��������$VVLP��FHUWDPHQWH�HVWDPRV�WUDWDQGR�GH�XPD�UHJLmR�FRP�SUREOHPDV�UXUDLV�

+i� XP� VHJXQGR� DVSHFWR� LQWHUHVVDQWH� QR� FDVR� GH� &KDSHFy� TXH� p� R� WLSR� GH� SUREOHPDV�
HQIUHQWDGR�SHOR�PXQLFtSLR�H�R�VHX�LPSDFWR�VREUH�DV�SROtWLFDV�S~EOLFDV��&KDSHFy�p�XP�PXQLFtSLR�
FRP� IRUWH� SUHVHQoD� GRV� PRYLPHQWRV� VRFLDLV� UXUDLV�� HQWUH� RV� TXDLV� YDOHULD� D� SHQD� GHVWDFDU� R�
0RYLPHQWR� GRV� 6HP� 7HUUD�� R� 0RYLPHQWR� GRV� $WLQJLGRV� SRU� %DUUDJHQV�� R� 0RYLPHQWR� GDV�
0XOKHUHV�$JULFXOWRUDV��DOpP�GR�VLQGLFDOLVPR�UXUDO��(VVHV�PRYLPHQWRV� WrP�VLPLODULGDGHV�FRP�D�
LQIUD�HVWUXWXUD�DVVRFLDWLYD�UHODFLRQDGD�FRP�R�VXUJLPHQWR�GR�23�HP�FLGDGHV�FRPR�3RUWR�$OHJUH�H�
%HOR�+RUL]RQWH�� WDO�FRPR�DSRQWD�2VFDU�5RYHU��³RV�PRYLPHQWRV�FLWDGRV�SRVVXHP�FDUDFWHUtVWLFDV�
FRPXQV�>WDLV�FRPR@�D�IRUWH�rQIDVH�QD�SDUWLFLSDomR�GDV�EDVHV�QD�WRPDGD�GH�GHFLV}HV�H�GHILQLomR�
GRV� UXPRV� GR� PRYLPHQWR���´�5RYHU�������� (VWDPRV�� SRUWDQWR�� WUDWDQGR� GH� XP� FDVR� KtEULGR�
EDVWDQWH� LQWHUHVVDQWH��XPD�FLGDGH�SUHGRPLQDQWHPHQWH�XUEDQD��DLQGD�TXH� WHQKD�VLGR�UXUDO�DWp�RV�
DQRV�����(P�VHJXQGR�OXJDU��XPD�FLGDGH�FRP�PRYLPHQWRV�VRFLDLV�UXUDLV��H��HP�WHUFHLUR�OXJDU��XPD�
IRUPD�GH�RUoDPHQWR�SDUWLFLSDWLYR�TXH�SUHWHQGH�VHU�XP�KtEULGR�HQWUH�SUREOHPDV�XUEDQRV�H�UXUDLV�

2� RUoDPHQWR� SDUWLFLSDWLYR� HP� &KDSHFy� HVWi� OLJDGR� D� DGPLQLVWUDomR� GR� 3DUWLGR� GRV�
7UDEDOKDGRUHV�TXH�p�HOHLWD�HP������H�UHHOHLWD�QR�DQR GH�������2�23�GH�&KDSHFy�IRL�GH�HVSHFLDO�
LQWHUHVVH�SDUD�R�QRVVR�HVWXGR� FRPSDUDWLYR�SRU�GRLV�PRWLYRV�� R�SULPHLUR�p�TXH�HOH�PDQWrP�XP�
Q~PHUR�PXLWR� JUDQGH�GH� LQVWLWXLo}HV�SUHVHQWHV�HP�FDVRV�PDLV� FOiVVLFRV�FRPR�GH�3RUWR�$OHJUH��
GLYLVmR� SRU� UHJL}HV�� DVVHPEOpLDV� UHJLRQDLV� H� &RQVHOKR� GR� 23�� 1R� HQWDQWR�� H� HVVD� p� XPD� GDV��
HVSHFLILFLGDGHV� GR� FDVR� GH�&KDSHFy�� HOH� LQWURGX]� H[SOLFLWDPHQWH� D� LQWHQomR�GH� OLGDU� FRP�EHQV�
UXUDLV��(QWUH�DV�SRVVtYHLV�iUHDV�SULRULWiULDV�GHVWDFDP�VH�DJULFXOWXUD�H�DEDVWHFLPHQWR�GHILQLGDV�GD�
VHJXLQWH� IRUPD�� ³SURJUDPDV� GH� PHOKRUDPHQWR� H� FRQVHUYDomR� GR� VROR�� SURJUDPDV� GH�
PHOKRUDPHQWR� H� SURGXomR� DQLPDO�� SURJUDPDV� GH� SURGXomR� GH� VHPHQWHV�� SURJUDPDV� GH� DSRLR� j�
IUXWLFXOWXUD�� IHLUDV� OLYUHV�� UHIORUHVWDPHQWR��DJUR�WXULVPR��VDQHDPHQWR��DEDVWHFLPHQWR�GH�iJXD QR�
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PHLR� UXUDO� H� DJURLQG~VWULDV� UXUDLV� GH� SHTXHQR� SRUWH�´�5RYHU�� ������� e� LQWHUHVVDQWH� QRWDU� TXH�
DJULFXOWXUD�H�DEDVWHFLPHQWR�ILJXUDP�HQWUH�DV�SULRULGDGHV�GDV�WUrV�UHJL}HV�UXUDLV�QRV�DQRV�GH�������
����� H� ������ (VWDPRV�� SRUWDQWR�� IUHQWH� D� XP� FDVR� KtEULGR� QR� TXDO� LQVWLWXLo}HV� UHVXOWDQWHV� GD�
LQWHUDomR�HQWUH�PRYLPHQWRV�XUEDQRV�H�D�DGPLQLVWUDomR�PXQLFLSDO�GH�3RUWR�$OHJUH�VmR�HVWHQGLGDV�
SDUD� UHJL}HV� UXUDLV� GH� XPD� FLGDGH� TXH� DSHVDU� GH� XUEDQD� WHP� D� VXD� HFRQRPLD� YLQFXODGD� j�
DJURSHFXiULD�� 'H� TXH� PDQHLUD� IXQFLRQDULDP� DV� TXDWUR� YDULiYHLV� SRU� QyV� WUDEDOKDGDV� QHVVD�
VLWXDomR"�(�FRPR�PHGLU�R�VXFHVVR�GHVVD�H[SHULrQFLD"

&KDSHFy�SRGH�VHU�FRQVLGHUDGR�XP�FDVR�H[HPSODU�SDUD�WUrV�GDV�TXDWUR�YDULiYHLV�FRP�DV�
TXDLV�R�SURMHWR�WUDEDOKRX��6H�WRPDPRV�D�YDULiYHO�DVVRFLDWLYD�FRPR�SDUkPHWUR��p�LQWHUHVVDQWH�QRWDU�
TXH��DSHVDU�GH�DOJXQV�DXWRUHV�FOiVVLFRV� VHSDUDUHP�R�%UDVLO�XUEDQR�GR�%UDVLO�UXUDO�D�SDUWLU�GHVVD�
YDULiYHO��R�FDVR�GH�&KDSHFy�DSRQWD�HP�XPD�GLUHomR�GLIHUHQWH��D�GD�GHPDUFDomR�HQWUH�GLIHUHQWHV�
UHJL}HV�H�GLIHUHQWHV�WLSRV�SUiWLFDV�DVVRFLDWLYDV��1HVVH�VHQWLGR��YDOH�D�SHQD�FRPSDUDU�&KDSHFy�FRP�
UHJL}HV��D�SULQFtSLR�PDLV�XUEDQDV��FRPR�DV�FLGDGHV�GD�JUDQGH�3RUWR�$OHJUH��SDUD�SHUFHEHU�TXH�D�
YDULiYHO�DVVRFLDWLYD�QmR�HVWi�UHODFLRQDGD�D�IDWRUHV�HVWUXWXUDLV�H�VLP�D�HOHPHQWRV�GD�VRFLDELOLGDGH�H�
GD VXEMHWLYLGDGH� ORFDO�� &KDSHFy�PRVWUD� TXH� p� SRVVtYHO� FRQWDU� FRP�XP� DVVRFLDWLYLVPR� GH� EDVH�
UXUDO� SDUD� LPSODQWDU� SROtWLFDV� SDUWLFLSDWLYDV�� (QWUH� RV� PHPEURV� GR� &RQVHOKR� GR� 2UoDPHQWR�
3DUWLFLSDWLYR�QD�FLGDGH��WDO�FRPR�PRVWUD�2VFDU�5RYHU������SHUWHQFHP�D�DOJXPD�RUJDQL]DomR�RX�
PRYLPHQWR�GD�VRFLHGDGH�FLYLO��(VVD�p�D�LQIUD�HVWUXWXUD�DVVRFLDWLYD�SUpYLD�GR�23�GH�&KDSHFy��

1R�TXH�GL]�UHVSHLWR�j�YDULiYHO�YRQWDGH�SROtWLFD��R�FDVR�GH�&KDSHFy�PRVWUD�WDPEpP�FRPR�
D� LQWURGXomR� GR� 23� QD� FLGDGH� SHUPLWLX� PRGLILFDU� SUiWLFDV� DGPLQLVWUDWLYDV� PDLV� WUDGLFLRQDLV��
7HPRV�DTXL�HP�PHQWH�D�FKDPDGD�UXEULFD�GH�JDELQHWH�GR�SUHIHLWR�TXH��FRPR�PRVWUD�2VFDU�5RYHU��
� (VWDPRV�SHQVDQGR�DTXL�QR�OLYUR�FOiVVLFR�GH�9LWRU�1XQHV�/HDO�³&RURQHOLVPR��HQ[DGD�H�YRWR´QR�TXDO�R�DXWRU�SHQVD�D�UHODomR�HQWUH�SROtWLFDV�WUDGLFLRQDLV�H�SROtWLFDV�PRGHUQDV�QR�%UDVLO��D�SDUWLU�GD�GHPDUFDomR�HQWUH�R�XUEDQR�H�R�UXUDO���1XQHV�/HDO�������



��

GHL[RX� GH� H[LVWLU� D� SDUWLU� GH� ������ (�� SRU� ILP��QR� TXH� GL]� UHVSHLWR� j� FDSDFLGDGH� ILQDQFHLUD� GR�
PXQLFtSLR� SRGHPRV�� WDPEpP�� SHUFHEHU� D� FDSDFLGDGH� GH� PHOKRUDU� D� DUUHFDGDomR� WULEXWiULD��
H[SUHVVD�QD�FDSDFLGDGH�GH�WHU�DR�ILQDO�GD�JHVWmR��DQR�GH�������SUDWLFDPHQWH�GREUDGR�R�PRQWDQWH�
GH�UHFXUVRV�GLVSRQtYHLV�QR�~OWLPR�DQR�GD�JHVWmR�DQWHULRU��7HPRV��SRUWDQWR��QR�FDVR�GH�&KDSHFy�
XPD�LQWHUHVVDQWH�UHSHWLomR�GDV�YDULiYHLV�GHWHUPLQDQWHV�GR�VXFHVVR�GD�H[SHULrQFLD�GH�3RUWR�$OHJUH�
HP�XPD�FLGDGH�UXUDO��0DV��p�QR�GHVHQKR�LQVWLWXFLRQDO�TXH�&KDSHFy�PDLV�LQRYD��DR�DUWLFXODU�R�23�
FRP�XP�SURJUDPD�GH� SODQHMDPHQWR� HVWUDWpJLFR� H� SDUWLFLSDWLYR� QR�PHLR� UXUDO��&RPR�FRQFOXVmR�
GHVVH�VH[WR�FDVR��SRGHPRV�DILUPDU�TXH�&KDSHFy�PRVWUD�TXH�R�23�SRGH�IXQFLRQDU�QR�PHLR�UXUDO�
QRV�FDVRV�HP�TXH�D�PDLRU�SDUWH�GDV�VXDV�SUp�FRQGLo}HV�DOL�VH�UHSHWHP��HP�SDUWLFXODU��QRV�FDVRV�
QRV� TXDLV� H[LVWH� XPD� LQIUD�HVWUXWXUD� DVVRFLDWLYD�� FDSDFLGDGH� ILQDQFHLUD� H� XPD� DGDSWDomR� EHP�
VXFHGLGD� GR� GHVHQKR� LQVWLWXFLRQDO�� &HUWDPHQWH�� QHP� WRGRV� RV� PXQLFtSLRV� GR� %UDVLO� UXUDO� VH�
HQFDL[DP�QHVVD�FDWHJRULD��0DV��FHUWDPHQWH��&KDSHFy�QmR�p�XPD�LOKD�QR�%UDVLO�UXUDO�PRVWUDQGR�
TXH�GHPDUFDo}HV�DUELWUiULDV�HQWUH�FDPSR�H�FLGDGH�QmR�VH�DSOLFDP�HP�UHODomR�j�SROtWLFDV�S~EOLFDV�
SDUWLFLSDWLYDV�QR�%UDVLO�FRQWHPSRUkQHR�

2�23�H�D�7HRULD�'HPRFUiWLFD��XP�EDODQoR�ILQDO
$� IRUPD� FRPR� DV� TXDWUR� YDULiYHLV� LGHQWLILFDGDV� QR� LQtFLR� GR� SURMHWR� GH� SHVTXLVD� VH�

GHVGREUDUDP�QRV�GLIHUHQWHV�FDVRV�DQDOLVDGRV�QHVVH�WUDEDOKR�QRV�SHUPLWH�YROWDU�D�GLVFXVVmR�WHyULFD�
UHDOL]DGD� QD� SULPHLUD� SDUWH� GHVVH� FDStWXOR� LQWURGXWyULR��1D� VHomR� ILQDO� GHVVD� FRQFOXVmR� LUHPRV�
DERUGDU� FDGD� XPD� GDV� WUrV� iUHDV� GH� GLVFXVVmR� VREUH� R� 23� ± D� GD� UHODomR� HQWUH� R� 23� H� R�
DVVRFLDWLYLVPR��D�GD�UHODomR�HQWUH�R�VXFHVVR�GR�23�H�VHX�GHVHQKR�LQVWLWXFLRQDO�H�D�GD�IRUPD�FRPR�
GLYHUVDV�WHRULDV�GHPRFUiWLFDV�WHP�SHQVDGR�R�23��

(P� UHODomR� D� SULPHLUD� iUHD� HQIRFDGD� � SHORV� HVWXGRV� GH� FDVR�� D� GD� LQIUD�HVWUXWXUD�
DVVRFLDWLYD� H� GD� VXD� UHODomR� FRP� R� VXFHVVR� GR� 23�� IL]HPRV� XPD� VpULH� GH� FRQVWDWDo}HV�� (P�
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SULPHLUR�OXJDU��RV�GLYHUVRV�HVWXGRV�GH�FDVR�TXH�WUDEDOKDUDP�R�FDVR�GH�3RUWR�$OHJUH��HP�HVSHFLDO�R�
HVWXGR�GH�0DUFHOR�.��6LOYD��FRQILUPDUDP�D�KLSyWHVH�GH�XPD�LQIUD�HVWUXWXUD�DVVRFLDWLYD�DQWHULRU�DR�
HVWDEHOHFLPHQWR�GR�23��(VVD�TXHVWmR�QRV�SHUPLWH�HVFODUHFHU�XP�SRQWR�LPSRUWDQWH�H�TXH�FRQVWLWXL�
XP� GRV� REMHWRV� GH� SROrPLFD� HP� UHODomR� DR� 23�� TXH� p� VH� R� FDVR� GH� 3RUWR� $OHJUH� SHUPLWLULD�
FRQVWDWDU� D� FDSDFLGDGH� GH� XP� GHVHQKR� LQVWLWXFLRQDO� SDUWLFLSDWLYR� FULDU� FRQGLo}HV� SDUD� R�
GHVHQYROYLPHQWR�GH�RUJDQL]Do}HV�FtYLFDV��'RLV�DXWRUHV�GH�UHIHUrQFLD�QRV�HVWXGRV�GR�23�IL]HUDP�
DILUPDo}HV�QHVVH�VHQWLGR��5HEHFD�$EHUV�H�*LDQSDROR�%DLRFF��$EHUV�DILUPD�TXH�3RUWR�$OHJUH�³���p�
XP� H[HPSOR� QRWiYHO� GD� JrQHVH� GH� RUJDQL]DomR� FtYLFD� D� SDUWLU� GR (VWDGR� ´� �$EHUV�������� 1D�
PHVPD�SHUVSHFWLYD��%DLRFF�DPSOLD�R�DUJXPHQWR�GH�$EHUV�DR�DILUPDU�TXH�³XPD�GDV�PDLV�yEYLDV�
WUDQVIRUPDo}HV�GD�VRFLHGDGH�FLYLO�>HP�3RUWR�$OHJUH@�IRL�D�UiSLGD�HPHUJrQFLD�GH�DVVRFLDo}HV�QD�
FLGDGH�´�%DLRFF����������� 2V� HVWXGRV� H� RV� GDGRV� DSUHVHQWDGRV� SHUPLWHP� XPD� TXDOLILFDomR�
DGLFLRQDO� GHVVDV� DQiOLVHV�� 2� TXH� RV� HVWXGRV� GH� $EHUV� H� %DLRFF� SDUHFHP� DSRQWDU� p� SDUD� XPD�
DXPHQWR�GD�SDUWLFLSDomR�HP�DVVRFLDo}HV�HP�XPD�VLWXDomR�QD�TXDO�Mi�Ki�XP�IRUWH�DVVRFLDWLYLVPR�
FRPXQLWiULR��(VVH�SDUHFH�VHU�R�FDVR�GH�3RUWR�$OHJUH��XPD�FLGDGH�FRP�IRUWH�WUDGLomR�DVVRFLDWLYD� �
WUDGLomR�HVVD�TXH�DXPHQWD�D�VXD�LQIOXrQFLD�FRP�R�23��

+i�XPD�VHJXQGD� TXHVWmR� DLQGD�PDLV� LPSRUWDQWH� UHODFLRQDGD� FRP�R�SUREOHPD�GD� LQIUD�
HVWUXWXUD�DVVRFLDWLYD�TXH�p�D�SRVVLELOLGDGH�GH�H[WHQVmR�GR�23�SDUD�UHJL}HV�H�FLGDGHV�QDV�TXDLV�D�
LQIUD�HVWUXWXUD� p� LQH[LVWHQWH� RX� LPSOLFD� HP� KiELWRV� FXOWXUDLV� GLVWLQWRV�� (VVD� TXHVWmR� HVWi�
UHODFLRQDGD�FRP�R�GHEDWH�DQWHULRU��QD�PHGLGD�HP�TXH�VH�WRPDPRV�D�VpULR�R�DUJXPHQWR�GH�TXH�R�
23�p�FDSD]�GH�FULDU�FLYLVPR�H TXH�HOH�p�R�UHVSRQViYHO�SHOD�HVWUXWXUD�FtYLFD�GD�FLGDGH�GH�3RUWR�
$OHJUH��QmR�KDYHULD�QHQKXP�PRWLYR�SDUD�VXSRU�TXH�HOH�QmR�SRGHULD�WHU�R�PHVPR�HIHLWR�HP�RXWUDV�
FLGDGHV� EUDVLOHLUDV�� )RL� HVVH� R� REMHWLYR� GR� WUDEDOKR� GH� 0DUFHOR� 6LOYD� QDV� FLGDGHV� GD� UHJLmR�
� (P�XP�WUDEDOKR�GH�SHVTXLVD�VREUH�DVVRFLDWLYLVPR�H�23��HVVH�DXWRU�FKHJRX�j�FRQFOXVmR�TXH�����GDV�DVVRFLDo}HV�FRPXQLWiULDV�GH�3RUWR�$OHJUH�TXH�SDUWLFLSDP�GR�23�IRUDP�FULDGDV�GHSRLV�GD�VXD�LPSODQWDomR��9LGH�$YULW]HU�����E�����
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PHWURSROLWDQD�GH�3RUWR�$OHJUH�H�GH�$QD�&ODXGLD�7HL[HLUD�HP�,FDSXt��0HGLDQHLUD�H�6HUUDQySROLV�
GR� ,JXDoX��(VVHV� WUDEDOKRV�DSRQWDP�WUrV�HOHPHQWRV�SDUD�R�QRVVR�GHEDWH�TXH�VmR�UHOHYDQWHV��HP�
SULPHLUR� OXJDU�� HOHV� PRVWUDP� TXH� R� 23� SRGH� VH� WRUQDU� SROtWLFD� S~EOLFD� GH� GHOLEHUDomR� VREUH�
UHFXUVRV� RUoDPHQWiULRV� VHP� � D� H[LVWrQFLD� GH� XPD� LQIUD�HVWUXWXUD� DVVRFLDWLYD�PXLWR� JUDQGH� QDV�
FLGDGHV� GH� SHTXHQR� H�PpGLR� SRUWH��(P� WRGDV� HVVDV� FLGDGHV� DV� DVVRFLDo}HV�H[LVWHQWHV� VmR�PDLV�
FRPSDWtYHLV� FRP� R� DVVRFLDWLYLVPR� WUDGLFLRQDO� EUDVLOHLUR�� 7UDWD�VH� GH� DVVRFLDo}HV� SRXFR�
GHPRFUiWLFDV� H� PXLWR� OLJDGDV� D� XPD� WUDGLomR� GH� PHGLDomR� SULYDGD� QD� GLVWULEXLomR� GH� EHQV�
S~EOLFRV��1R�HQWDQWR��WDQWR�0DUFHOR�6LOYD�TXDQWR�$QD�&ODXGLD�7HL[HLUD��FRQVHJXHP�PRVWUDU�TXH�D�
UHODWLYD� LQGHSHQGrQFLD� GR� 23� HP� UHODomR� DR� DVVRFLDWLYLVPR� FRPXQLWiULR� QmR� DIHWD�
VLJQLILFDWLYDPHQWH�RV�tQGLFHV�GH�SDUWLFLSDomR�QR�23��GLIHUHQWHPHQWH�GR�PRVWUDGR�SRU�1\OHQ�HP�
VHX� WUDEDOKR�VREUH�%HOR�+RUL]RQWH�H�%HWLP� �1\OHQ��������2V�QtYHLV�GH�SDUWLFLSDomR�QR�23�QDV�
TXDWUR�FLGDGHV�QDV�TXDLV�RV�GDGRV�IRUDP�OHYDQWDGRV�PRVWUDP�tQGLFHV�GH�SDUWLFLSDomR�VXSHULRUHV�D�
3RUWR�$OHJUH�H�%HOR�+RUL]RQWH��FLGDGHV�QDV�TXDLV�R�DVVRFLDWLYLVPR�p�IRUWH�H�D�SDUWLFLSDomR�QR�23�
VLWXD�VH�HQWUH�����H������GD�SRSXODomR��1RV�FDVRV�HVWXGDGRV��D�SDUWLFLSDomR�FKHJD�D������H��HP
DOJXQV� FDVRV� p� VXSHULRU� D� ���� GD� SRSXODomR�� FRPR� p� R� FDVR� GH� ,FDSXt�� 1mR� SRGHPRV� H� QmR�
GHYHPRV��QHVVHV�FDVRV��VXEHVWLPDU�R�IDPRVR�DUJXPHQWR�GDV�HVFDODV�TXH�Ki�PXLWR�Mi�DSRQWRX�SDUD�
tQGLFHV� PDLV� DOWRV� GH� SDUWLFLSDomR� HP� H[WHQV}HV� JHRJUiILFDV� PHQRUHV�� 'H� WRGDV� DV� IRUPDV��
SRGHPRV� DSRQWDU� FRQFOXVLYDPHQWH� QR� TXH� GL]� UHVSHLWR� D� UHODomR� HQWUH� R� 23� H� D� WUDGLomR�
DVVRFLDWLYD�RV�VHJXLQWHV�SRQWRV�

x D� H[SHULrQFLD� GH� 3RUWR� $OHJUH� GHPRQVWUD� D� LPSRUWkQFLD� GR� DVVRFLDWLYLVPR�
FRPXQLWiULR� HP� GRLV� DVSHFWRV� GR�23�� QD� FDSDFLGDGH GH� IRUMDU� R� VXFHVVR� LQLFLDO� GD�
SURSRVWD� SDUWLFLSDWLYD� H� QD� FDSDFLGDGH� GH� GHPRFUDWL]DU� D� UHODomR� HQWUH� (VWDGR� H�
VRFLHGDGH�FLYLO��DWUDYpV�GH�XP�FUHVFLPHQWR�FRQVWDQWH�GD�SDUWLFLSDomR�QR�23�2�FDVR�
GH� 3RUWR� $OHJUH� PRVWUD�� VREUHWXGR�� TXH� R� 23� p� FDSD]� GH� VH� WRUQDU� D� IRUPD�
SUHGRPLQDQWH��VHQmR�H[FOXVLYD��GH�GHOLEHUDomR�VREUH�UHFXUVRV�S~EOLFRV�LQFLGLQGR�GH�
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PRGR�SRVLWLYR�VREUH�D�UHODomR�HQWUH�R�HVWDGR�H�D�VRFLHGDGH��(�DSHQDV�QHVVD�VLWXDomR�
TXH� R� 23� LQFLGH� SRVLWLYDPHQWH� VREUH� D� FXOWXUD� SROtWLFD� H� SDUHFH� PRGLILFDU� DV�
FDUDFWHUtVWLFDV�GD�FXOWXUD�DVVRFLDWLYD�D�TXDO�VH�UHIHUHP�$EHUV�H�%DLRFF�

x RV�FDVRV�GD� UHJLmR�GD�JUDQGH�3RUWR�$OHJUH� H� GH� ,FDSXt�PRVWUDP� D�SRVVLELOLGDGH�GH�
H[LVWrQFLD� GR� 23� HP� FLGDGHV� QDV� TXDLV� QmR� H[LVWH� IRUWH� WUDGLomR� DVVRFLDWLYD�� e�
LPSRUWDQWH��QR�HQWDQWR� PHQFLRQDU�TXH�R�23�QmR�p�FDSD]�GH�JHUDU�XPD�LQIUD�HVWUXWXUD�
DVVRFLDWLYD�QRV�FDVRV�QRV�TXDLV�HOD�QmR�H[LVWH��HP�SDUWLFXODU��HP�FLGDGHV�GH�SHTXHQR�
H� PpGLR� SRUWH�� 1HVVHV� FDVRV�� R� VXFHVVR� GR� 23� HVWi� OLJDGR� D� GXDV� YDULiYHLV� TXH�
SDUHFHP� FHQWUDLV� QDV� FLGDGHV� GH� SHTXHQR� SRUWH�� YRQWDGH� SROtWLFD� H� FDSDFLGDGH�
ILQDQFHLUD�� �WUDWDUHPRV�GH� DPERV� RV� DVSHFWRV�PDLV� j� IUHQWH� DR� WUDWDU�GD�TXHVWmR�GR�
GHVHQKR�LQVWLWXFLRQDO��

x 1mR�SDUHFHP�H[LVWLU� HYLGrQFLDV�TXH�RV� FDVRV�GH�23�VHP� LQIUD�HVWUXWXUD�DVVRFLDWLYD�
WHQKDP� RV� PHVPRV� HIHLWRV� GHPRFUDWL]DQWHV� QD� FXOWXUD� SROtWLFD� TXH� RV� FDVRV� FRP�
LQIUD�HVWUXWXUD� DVVRFLDWLYD��1HVVHV� FDVRV�� SRGHPRV� DILUPDU� TXH� R�23� WRUQD�VH�PDLV�
XPD�IRUPD�VLVWrPLFD�GH�LPSODQWDU�XPD�SROtWLFD�GLVWULEXWLYD�H�WRUQi�VH�FRPSOHWDPHQWH�
GHSHQGHQWH�HQTXDQWR�SROtWLFD�GD�FDSDFLGDGH�GH�PRELOL]DomR�GR�JRYHUQR�ORFDO��1HVVH�
VHQWLGR�� YDOHULD� D� SHQD� VHSDUDU� FDVRV�� FRPR� R� GH� 3RUWR� $OHJUH�� %HOR� +RUL]RQWH��
&KDSHFy� H� R� SUySULR� FDVR� GR� HVWDGR� GR�5LR�*UDQGH� GR� 6XO�� GH� FDVRV�PHQRUHV� HP�
IXQomR�GRV�HOHPHQWRV�GHPRFUDWL]DQWHV�JHUDGRV�SHOR�23�

$�VHJXQGD�GLVFXVVmR��UHODFLRQDGD�DR�23�p�D�GLVFXVVmR�VREUH�GHVHQKR�LQVWLWXFLRQDO��(VVD�
DERUGDJHP� WHP� FUHVFLGR� HP� UHOHYkQFLD� H� YDOH� D� SHQD� PRVWUDU� R� TXH� RV� HVWXGRV� GH� FDVR�
FRQVHJXLUDP� HVFODUHFHU� D� UHVSHLWR� GD� VXD� LQIOXrQFLD�� (P� SULPHLUR� OXJDU�� SDUHFH� FODUR� TXH� R�
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GHVHQKR�LQVWLWXFLRQDO�GR�23�GH�3RUWR�$OHJUH��WHP�VLGR�UHOHYDQWH�SDUD�R�VXFHVVR�GD�H[SHULrQFLD�WDO�
FRPR� GLYHUVRV� DXWRUHV� WHP� PRVWUDGR� �)XQJ� H� :ULJKW������� $YULW]HU�����D�$YULW]HU� H�
:DPSOHU������� /XFKPDQQ�������� 1R� HQWDQWR�� p� QHFHVViULR� TXDOLILFDU R� TXH� IRL� UHOHYDQWH� QR�
GHVHQKR�LQVWLWXFLRQDO�GH�3RUWR�$OHJUH�H�FRPR�RV�GHPDLV�WLSRV�GH�23�VH�UHODFLRQDP�FRP�D�TXHVWmR�
GR� GHVHQKR� LQVWLWXFLRQDO�� 'LYHUVRV� GRV� QRVVRV� HVWXGRV� GH� FDVR� UHDOL]DUDP� LPSRUWDQWHV�
FRQWULEXLo}HV� D� HVVH� UHVSHLWR�� 0DUFHOR� .�� 6LOYD� HP� VHX� WUDEDOKR� VREUH� R� 23¶V� GD� UHJLmR�
PHWURSROLWDQD�GH�3RUWR�$OHJUH�PRVWUD�D�UHOHYkQFLD�GH�GLYHUVRV�HOHPHQWRV�GH�GHVHQKR�LQVWLWXFLRQDO�
GR�23�GH�3RUWR�$OHJUH��HP�SULPHLUR�OXJDU��D�TXHVWmR�GD�LQWURGXomR�GH�SUiWLFDV�GRV�PRYLPHQWRV�
FRPXQLWiULRV��FRPR�DV�DVVHPEOpLDV�UHJLRQDLV�H�R�SUySULR�UHGHVHQKR�GDV�UHJL}HV�DGPLQLVWUDWLYDV�GH�
3RUWR�$OHJUH�GH�DFRUGR�FRP�D�GLQkPLFD�GHVVHV�PHVPRV�PRYLPHQWRV��%DLHUOH��������HP�VHJXQGR�
OXJDU��D�FULDomR�GH�XP�FRQMXQWR�GH� LQVWLWXLo}HV�FDSD]HV�GH�DJUHJDU�DV�GHPDQGDV�GR�PRYLPHQWR�
SRSXODU�H�GH�GDU�D�HVVDV�GHPDQGDV�XPD�SULRULGDGH�QR�SURFHVVR�GH�FRQIHFomR�RUoDPHQWiULD�HVWi�
WDPEpP� OLJDGD� DR� SUREOHPD� GR� GHVHQKR� LQVWLWXFLRQDO�� 'HVWDTXH� HVSHFLDO� WHP� DTXL� D� &5&�� D�
&RRUGHQDomR� GH� 5HODo}HV� FRP� D� &RPXQLGDGH� H� R� *$3/$1� �*DELQHWH� GH� 3ODQHMDPHQWR��� $�
TXHVWmR�HQYROYLGD�DTXL�p�GH�TXDO�SULRULGDGH�R�SURFHVVR�RUoDPHQWiULR�SDUWLFLSDWLYR�GHYH�WHU�D�QtYHO�
GD� DGPLQLVWUDomR� PXQLFLSDO�� $� FULDomR� GR� *$3/$1� GHVHPSHQKRX� XP� SDSHO� IXQGDPHQWDO� QR�
SURFHVVR�GH�FHQWUDPHQWR�SROtWLFR�GR�23�HP�3RUWR�$OHJUH��(P�WHUFHLUR�OXJDU��WLYHPRV�QR�FDVR�GH�
3RUWR� $OHJUH�� XP� SURFHVVR� GH� GHVHQKR� GD� IRUPD� GLVWULEXWLYD� GR� 23� DWUDYpV� GD� FULDomR� GRV�
FKDPDGRV�FULWpULRV�GH�SULRUL]DomR��TXH�VmR�D�PRELOL]DomR�GD�UHJLmR��D�FDUrQFLD�QR�DFHVVR�DQWHULRU�
D� EHQV� S~EOLFRV� H� D� SRSXODomR� GD� UHJLmR�� (VVHV� FULWpULRV� IRUDP� FDSD]HV� GH� HVWDEHOHFHU� XP�
HTXLOtEULR� HQWUH� PRELOL]DomR�� GLVFXVVmR� H� FDUrQFLD� TXH� SHUPLWLX� R� VXFHVVR� WDQWR� GH� HOHPHQWRV�
GHOLEHUDWLYRV�GD�SURSRVWD�GR�23�TXDQWR�GH�HOHPHQWRV�GLVWULEXWLYRV� �WUDWDUHPRV�GHVVD�TXHVWmR�j�
IUHQWH���(��HP�TXDUWR�OXJDU��WHPRV�D�TXHVWmR�GD�LQWURGXomR�GD�UHXQL}HV�WHPiWLFDV�HP�3RUWR�$OHJUH�
FRPR�WHQWDWLYD�GH�FRQFLOLDU�R�SURFHVVR�GH�GHOLEHUDomR�ORFDO�FRP�R�SURFHVVR�GH�SODQHMDPHQWR�GD�
FLGDGH��2V�GLYHUVRV�HVWXGRV�GH�FDVRV�PRVWUDUDP�D�LPSRUWkQFLD�SDUD�R�VXFHVVR�GR�23�GD�DGDSWDomR�
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GHVVHV�FULWpULRV��4XDWUR�IRUPDV�GH�DGDSWDomR�GR�GHVHQKR�IRUDP�DERUGDGDV�QRV�GLIHUHQWHV�HVWXGRV�
GH�FDVRV�

(P� SULPHLUR� OXJDU�� D� TXHVWmR� GD� UHGXomR� GD� FRPSOH[LGDGH� GR� GHVHQKR� QDV� SHTXHQDV�
FLGDGHV�� 7DQWR� R� WUDEDOKR� GH� 0DUFHOR� .�� 6LOYD� TXDQWR� R� WUDEDOKR� GH� $QD� &ODXGLD� 7HL[HLUD��
PRVWUDP�TXH�HP�SHTXHQDV�H[WHQV}HV�WHUULWRULDLV�p�SRVVtYHO�VLPSOLILFDU�R�GHVHQKR�LQVWLWXFLRQDO�GR�
23��1R�FDVR�GDV�FLGDGHV�GD�UHJLmR�PHWURSROLWDQD�GH�3RUWR�$OHJUH�GXDV�IRUPDV�GH�VLPSOLILFDomR�
IRUDP�LQWURGX]LGDV��VLPSOLILFDomR�GR�SURFHVVR�GH SULRUL]DomR�GDV�GHPDQGDV�H�D�VLPSOLILFDomR�GR�
SURFHVVR�GH�HOHLomR�GH�FRQVHOKHLURV�QR�TXDO�VmR�RV�GHOHJDGRV�HOHJHP�RV�FRQVHOKHLURV��1R�FDVR�GDV�
FLGDGHV�GH�0HGLDQHLUD�H�6HUUDQySROLV�GR�,JXDoX��RXWUDV�VLPSOLILFDo}HV�IRUDP�LQWURGX]LGDV�QR�23��
WDO�FRPR��D�QmR�LPSODQWDomR�GD�&5&� &RRUGHQDGRULD�GH�5HODo}HV�FRP�D�&RPXQLGDGH��$VVLP��R�
SULPHLUR�HOHPHQWR�LPSRUWDQWH�GH�YDULDomR�TXH�WHPRV�p�R�GD�VLPSOLILFDomR�GR�GHVHQKR�VHMD�SHOD�
UHGXomR�GR�Q~PHUR�GH�DVVHPEOpLDV��VHMD�SHOD�UHGXomR�GH�XPD�GDV�IRUPDV�GH�GHOLEHUDomR��QR�FDVR�
DV�DVVHPEOpLDV�WHPiWLFDV��VHMD��SRU�ILP��SHOD�UHGXomR�GR�Q~PHUR�GH�LQVWLWXLo}HV�HQYROYLGDV�DWUDYpV�
GD�HOLPLQDomR�GR�SDSHO�GD�&5&��(P�WRGRV�RV�FDVRV�WXGR�LQGLFD�TXH��HP�SHTXHQDV�H[WHQV}HV��R�
IXQFLRQDPHQWR� GR�23� VHMD�PDLV� IiFLO�� FRQVWDWDomR� HVVD� FRUURERUDGD�SHOD� SUHVHQoD� HOHYDGD�QDV�
UHXQL}HV�GR�23�QHVVDV�UHJL}HV�

(P�VHJXQGR�OXJDU��WHPRV�XP�VHJXQGR�WLSR�GH�YDULDomR�GH�GHVHQKR�TXH�p�R�GD�UHGXomR�GH�
HOHPHQWRV� GHOLEHUDWLYRV� SUHVHQWH� QR� FDVR� GH� 5HFLIH� QD� JHVWmR� GH� -DUEDV� 9DVFRQFHORV�� 5HFLIH�
PRVWUD�XP�WLSR�GH�YDULDomR�LQVWLWXFLRQDO�QD�IRUPD�GD�GHOLEHUDomR��QR�PRGHOR�GR�23�GR�5HFLIH��RV�
GHOHJDGRV� VmR� HOHLWRV� H� FDEH� D� HOHV� QHJRFLDU� DV� REUDV� GR� 23� H� QmR� j� SUySULD� SRSXODomR� QDV�
DVVHPEOpLDV� UHJLRQDLV� TXH�� QR� FDVR� GD� FLGDGH� GR� 5HFLIH�� HUDP� DVVHPEOpLDV� FRQVXOWLYDV�� (VVD�
YDULDomR�DSRQWD�HP�GXDV�GLUHo}HV�TXH�HQIUDTXHFHP�R�SURFHVVR�GHOLEHUDWLYR��D�SULPHLUD�GHODV�p�
TXH� R�PRGHOR� GH� 5HFLIH� URPSH� FRP� XP� GRV� HOHPHQWRV� FHQWUDLV� GR�23� TXH� p� D� GHILQLomR� GDV�
SULRULGDGHV�SHOD�SRSXODomR�QDV�DVVHPEOpLDV�UHJLRQDLV��1D�PHGLGD�HP�TXH�VH SDVVD�HVVH�SURFHVVR�
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SDUD�XP�IyUXP�GH�GHOHJDGRV�FRUUH�VH�R�ULVFR�GH�VH�HVWDEHOHFHU�XP�PHFDQLVPR�LQWHUPHGLiULR�GH�
QHJRFLDomR� GDV� REUDV�� PHFDQLVPR� HVVH� TXH� SDVVD� D� DWHQGHU� jV� FRQYHQLrQFLDV� GR� SURFHVVR� GH�
LQFRUSRUDomR�GH�PHGLDGRUHV�VRFLDLV�SHOR�VLVWHPD�SROtWLFR��7DO�FRPR�PRVWUD�7DUFtVLR�6LOYD�QR�VHX�
DUWLJR�� QD� PHGLGD� HP� TXH� VH� HQIUDTXHFH� D� GLPHQVmR� GHOLEHUDWLYD�� R� 23� SDVVD� D� WHU� XP�
IXQFLRQDPHQWR� GHSHQGHQWH� GD� YDULiYHO� YRQWDGH� SROtWLFD� TXH� QR� FDVR� GD� FLGDGH� GR�5HFLIH� WHP�
YDULDGR� GH� DFRUGR� FRP� D� DOLDQoDV� SROtWLFDV� KHJHP{QLFDV� QD� FLGDGH�� $VVLP�� R� FDVR� GR� 5HFLIH�
PRVWUD� TXH� DSHVDU� GD� YDULDomR� GR� GHVHQKR� GR� 23� VHU� GHVHMiYHO�� HOD� R� p�� QD� PHGLGD� HP� TXH�
IRUWDOHFH� DV� SUHUURJDWLYDV� GHOLEHUDWLYDV� H[SUHVVDV� QDV� IRUPDV� DEHUWDV� GH� SDUWLFLSDomR� GD�
SRSXODomR�

2�WHUFHLUR�FDVR�UHOHYDQWH�SDUD�VH�HQWHQGHU�D�TXHVWmR�GR�GHVHQKR�LQVWLWXFLRQDO�p�R�FDVR�GR�
23�HVWDGXDO�QR�5LR�*UDQGH�GR�6XO��(OH�WHP�XP�WHUFHLUR�JUXSR�GH�FDUDFWHUtVWLFDV�TXH�VmR�FHQWUDLV�
SDUD� VH� SHQVDU� D� LPSODQWDomR� GR� 23� HP� JUDQGHV� XQLGDGHV� SROtWLFR�DGPLQLVWUDWLYDV�� 7DO� FRPR�
PRVWUD�&ODXGLD�)HUHV��D�LQWHQomR�RULJLQDO�GRV�RUJDQL]DGRUHV�GR�23�56�IRL�TXDVH�XPD�UHSURGXomR�
GR�GHVHQKR�PXQLFLSDO�FRP�DVVHPEOpLDV�UHJLRQDLV��DVVHPEOpLDV�WHPiWLFDV��&5&�H�XPD�LQVWLWXLomR�
PXLWR�VHPHOKDQWH�DR�*$3/$1��$�LPLWDomR�LQVWLWXFLRQDO�HP�XPD�VLWXDomR�GH�PDLRU�FRPSOH[LGDGH�
GHVHQFDGHDGD�SRU�XPD�KLVWyULD�GH�SDUWLFLSDomR�DQWHULRU�� FDVR�GRV�&25('(6�� RX�SHOD�SUHVHQoD�
GH�DWRUHV�FRPR�RV�SUHIHLWRV�H�D�$VVHPEOpLD�/HJLVODWLYD�SURYRFRX�QHJRFLDo}HV�SDUD�D�LQWHJUDomR�
GHVVHV� DWRUHV� H� XPD� FRQVHT�HQWH�PXGDQoD� QR� GHVHQKR� LQVWLWXFLRQDO�� � 2� QRYR� GHVHQKR�PRVWUD�
DOJXPDV�FDUDFWHUtVWLFDV� LPSRUWDQWHV�DVVXPLGDV�SHOR�23�HP�JUDQGHV�H[WHQV}HV� WHUULWRULDLV��D�VXD�
WUDQVIRUPDomR� HP� XP�PRPHQWR� LQLFLDO� GR� SURFHVVR� GHOLEHUDWLYR�� D� VXD� LQWHJUDomR� FRP� RXWUDV�
IRUPDV� GH� SDUWLFLSDomR� H� XP� SURFHVVR� ILQDO� GH� QHJRFLDomR�GR� RUoDPHQWR� EDVHDGR� HP�GLYHUVRV�
PHFDQLVPRV� VXSHUSRVWRV� GH� FRQVXOWD�� (VVH� SDUHFH� VHU� R� VHQWLGR� JHUDO� GDV� IRUPDV� GH� 23� HP�
UHJL}HV�FRP�PDLRU�FRPSOH[LGDGH�SROtWLFD��DLQGD�TXH��D�VROXomR�JHUDGD�QR�5LR�*UDQGH�GR�6XO�GH�
FRQVWLWXLomR�GH�GLYHUVDV�DUHQDV�SDUWLFLSDWLYDV�SDUHFH�VHU�PDLV�D�ILP�j�WUDGLomR�GR�HVWDGR�H�WDOYH]�
QmR�YHQKD�D�VH�UHSHWLU�HP�RXWURV�HVWDGRV�EUDVLOHLURV�
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7HPRV��SRU�ILP��XP�TXDUWR�WLSR�GH�DGDSWDomR�GR�GHVHQKR�GR�23�TXH�p�D�DGDSWDomR�SDUD�
UHJL}HV�UXUDLV��1HVVHV�FDVRV� FRPR�PRVWUDP�RV�DUWLJR�GH�2VFDU�5RYHU�H�GD�$QD�&ODXGLD�7HL[HLUD��
Ki�XPD�GXSOD�DGDSWDomR��Ki�XP�DGDSWDomR�GRV�EHQV�GLVWULEXtGRV�GH�IRUPD�D�LQWHJUDU� WHPDV�GDV�
UHJL}HV�DJUtFRODV�H�Ki�XPD�DGDSWDomR��SHOR�PHQRV�QR�FDVR�GH�&KDSHFy��QR�VHQWLGR�GH�LQWHJUDU�R�
23�D XP�SURFHVVR�HVWUDWpJLFR�GH�SODQHMDPHQWR�DJUtFROD��7XGR�SDUHFH�LQGLFDU�TXH�GXDV�DGDSWDo}HV�
GR�GHVHQKR�LQVWLWXFLRQDO�TXH�DSDUHFHP�QR�FDVR�GH�&KDSHFy�VmR�HVVHQFLDLV�SDUD�TXDOTXHU�WHQWDWLYD�
GH� H[WHQVmR� GR� 23� SDUD� FDVRV� UXUDLV�� HP� SULPHLUR� OXJDU�� D� LQWHJUDomR� DR� 23� GH� UHJL}HV�
SUHGRPLQDQWHPHQWH� UXUDLV� FDSD]HV� GH� GHFLGLUHP� VREUH� D� GLVWULEXLomR� GH� EHQV� WDLV� FRPR�
DJULFXOWXUD� H� DEDVWHFLPHQWR�� (P� VHJXQGR� OXJDU�� D� FULDomR� GH� SODQRV� DJUtFRODV� HVWUDWpJLFRV� TXH�
UHSUHVHQWHP�SDUD� HVVDV� FLGDGHV�R�TXH�RV�3ODQRV�'LUHWRUHV�8UEDQRV�VLJQLILFDP�SDUD�R�23��XPD�
RULHQWDomR�VREUH�R�GHVHQYROYLPHQWR�GH�PpGLR�SUD]R�GDV�FLGDGHV��

$�JXLVD�GH�FRQFOXVmR�D�UHVSHLWR�GD�TXHVWmR�LQVWLWXFLRQDO�SRGHPRV�ID]HU�WUrV�DILUPDo}HV�
x D�SULPHLUD�GHODV�p�TXH�R�23�PRVWUD�XPD�HQRUPH�FDSDFLGDGH�GH�YDULDomR�H� DGDSWDELOLGDGH�D�

GLIHUHQWHV� DPELHQWHV� GHYLGR� DR� IDWR� GH� HOH� VH� FRQVWLWXLU� HP�XP�SURFHVVR� DXWR�UHJXODGR��$�
DXWR�UHJXODomR� Gi� DRV� DWRUHV� TXH� GHOH� SDUWLFLSDP� DPSOD� FDSDFLGDGH� GH� UHGHVHQKDU� R� VHX�
IRUPDWR��R�TXH�GLILFLOPHQWH�RFRUUH�FRP�RXWURV�IRUPDWRV� LQVWLWXFLRQDLV��&RPR�YLPRV�DFLPD��
HVVH� UHGHVHQKR� SRGH� DVVXPLU� GLYHUVDV� IRUPDV�� D� VLPSOLILFDomR�� D� FRPSOH[LILFDomR� H� D
DUWLFXODomR�FRP�RXWUDV�LQVWLWXLo}HV��

x 2�VHJXQGR�HOHPHQWR�TXH�IRL�SRVVtYHO�SHUFHEHU�p�TXH�R�OLPLWH�GD�SODVWLFLGDGH�GR�23�SDUHFH�VHU�
XP�Vy��D�PDQXWHQomR�GRV�HOHPHQWRV�GHOLEHUDWLYRV�GR�GHVHQKR��4XDQGR�HVVHV�HOHPHQWRV�VmR�
FRPSURPHWLGRV�� WXGR� SDUHFH� LQGLFDU� TXH� VH� UHGX]� R� VXFHVVR� GD� SURSRVWD�� PHGLGR� RX� SHOD�
FDSDFLGDGH� VH� WRUQDU� D� SULQFLSDO� SROtWLFD� RUoDPHQWiULD� GD� FLGDGH� RX� GR� (VWDGR� RX� SHOD�
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FDSDFLGDGH� GH� HIHWLYDPHQWH� WUDQVIHULU� FDSDFLGDGH� GHOLEHUDWLYD� SDUD� D� SRSXODomR� DWUDYpV� GH�
DVVHPEOpLDV� DEHUWDV� D� SDUWLFLSDomR�� 5HFLIH� SDUHFH� PRVWUDU� HVVH� DVSHFWR� GH� IRUPD� EDVWDQWH�
FODUD�

x (P�WHUFHLUR� OXJDU��SDUHFH�FODUR�SHORV�GLIHUHQWHV�HVWXGRV�GH�FDVR�TXH�D�YDULDomR�GH�GHVHQKR�
LQVWLWXFLRQDO� GHYH� HQYROYHU� WUrV� DVSHFWRV�� R� SURFHVVR� GHFLVyULR� HVSHFtILFR� DR�23�� LVVR� p�� R�
Q~PHUR�GH�DVVHPEOpLDV�UHJLRQDLV�H�D�UHODomR�HQWUH�HVVDV�DVVHPEOpLDV�H�R�FRQVHOKR�GR�23��R�
VHJXQGR�DVSHFWR� LPSRUWDQWH�QR�TXDO�GHYHP�KDYHU�YDULDo}HV�p�R�TXH GL]� UHVSHLWR�DR� WLSR�GH�
EHQV�S~EOLFRV�GLVWULEXtGRV�TXH�YDULD�QD�PHGLGD�HP�TXH�R�23�WRUQD�VH�HVWDGXDO�RX��p�HVWHQGLGR�
SDUD� DV� ]RQDV� UXUDLV�� 2� WHUFHLUR� DVSHFWR� p� WDOYH]� R� PDLV� UHOHYDQWH�� HP� JUDQGHV� H[WHQV}HV�
WHUULWRULDLV�R�GHVHQKR�LQVWLWXFLRQDO�GD�SDUWLFLSDomR�H�R�SDSHO�GR�23�QHVVH�GHVHQKR�GHYH�PXGDU�
GH�IRUPD�D�LQWHJUDU�D�PXOWLSOLFLGDGH�GH�DWRUHV�OHJtWLPRV�QR�kPELWR�HVWDGXDO�

$�WHUFHLUD�TXHVWmR�TXH�SUHWHQGHPRV�HQIUHQWDU�QHVVD�FRQFOXVmR�p��TXH�WLSR�GH�HYLGrQFLDV�R�23�
SRGH� IRUQHFHU� DR� GHEDWH� GHPRFUiWLFR� DWXDO��$� WRWDOLGDGH�GRV� DXWRUHV�PHQFLRQDGRV� QD� SULPHLUD�
VHomR�GHVVH�FDStWXOR�DERUGDP�R�23�GH�XPD�SHUVSHFWLYD�EDVWDQWH�FODUD��DR�DSRQWDU�RV�OLPLWHV�GDV�
WHRULDV� GD� GHPRFUDFLD� UHSUHVHQWDWLYD�SDUD� D� H[SOLFDomR�GR�23��(VVH�SDUHFH� FRQVWLWXLU� R� FDPSR�
FRPXP� GDV� GLIHUHQWHV� DQiOLVHV�� 1R� HQWDQWR�� GXDV� TXHVW}HV� VH� FRORFDP�� HP� SULPHLUR� OXJDU�� RV�
OLPLWHV� GD� GHPRFUDFLD� UHSUHVHQWDWLYD� GHYHP� VLJQLILFDU� D� QHFHVVLGDGH� GH� VH� SURSRU� XP�PRGHOR�
DOWHUQDWLYR�RX�GHYHP�VLJQLILFDU�D�SRVVLELOLGDGH�GH�UHWRPDU�D�GLVFXVVmR�VREUH�D�DUWLFXODomR�HQWUH�RV�
GRLV� SULQFLSDLV� PRGHORV� GLVSRQtYHLV� GH� GHPRFUDFLD�� D� GD� GHPRFUDFLD� UHSUHVHQWDWLYD� H� R� GD�
GHPRFUDFLD� SDUWLFLSDWLYD"� (P� VHJXQGR� OXJDU�� R� PRGHOR� GD� GHPRFUDFLD� SDUWLFLSDWLYD� GHYH� VHU�
SHQVDGR�XQLFDPHQWH�FRPR�IRUPDV�XQLYHUVDLV�GH�SDUWLFLSDomR�GLUHWD�RX�GHYH�VHU�SHQVDGR�D�SDUWLU�
GH�XP�FRQMXQWR�GH�LQRYDo}HV�QD�iUHD�GD�DUJXPHQWDomR�H�GD�GHOLEHUDomR�SURSRVWDV�SRU�GLIHUHQWHV�
DXWRUHV��+DEHUPDV�������&RKHQ�������)XQJ�H�:ULJKW��������6DQWRV�H�$YULW]HU�������"
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$� QRVVR� YHU�� R� 23� H� VXDV� GLIHUHQWHV� H[SHULrQFLDV� RIHUHFHP� SLVWDV� SDUD� WHQWDUPRV�
UHVSRQGHU� DPEDV� DV� TXHVW}HV�� (P� SULPHLUR� OXJDU�� XPD� TXHVWmR� TXH� WHP� SHUPHDGR� R� GHEDWH�
GHPRFUiWLFR�VREUH�R�23�TXH�p�D�GRV�HOHPHQWRV�GHOLEHUDWLYRV�GD�SURSRVWD��&RPR�GL]HP�)XQJ�H�
:ULJKW��R�23�p�XP�GHVHQKR�³�����GHOLEHUDWLYR�SRUTXH�LQVWLWXL�XP�SURFHVVR�UDFLRQDO�GH�WRPDGD�GH�
GHFLVmR�H�����XPD�IRUPD�GH�DXPHQWR�GR�SRGHU�GDV�EDVHV�QD�IRUPD�FRPR�HOH�OLJD�DomR�H�GLVFXVVmR�´�
2V�GLIHUHQWHV�HVWXGRV�GH�FDVR�VmR�FDSD]HV�WDPEpP�GH�ODQoDU�OX]�VREUH�D�IRUPD�H�DV�FRQGLo}HV�QDV�
TXDLV�RV�HOHPHQWRV GHOLEHUDWLYRV�GR�23�DVVXPHP�WDLV�FDUDFWHUtVWLFDV��(P�SULPHLUR�OXJDU��R�FDVR�
GH�3RUWR�$OHJUH�PRVWUD�R�PRGR�FRPR�IRUDP�GHVHQYROYLGRV�HOHPHQWRV�GHOLEHUDWLYRV�GHQWUR�GR�23�
DSRQWDQGR�SDUD�D�UHOHYkQFLD�GH�PHFDQLVPRV�GH�GHEDWH�GLVSRQtYHLV�QR�FDPSR�GD�VRFLHGDGH�FLYLO�
SDUD�TXH�R�23�DGTXLUD�D�VXD�IRUPD�GHOLEHUDWLYD��1mR�HVWDPRV�FRP�HVVD�DILUPDomR�SUHWHQGHQGR�
PHQRVSUH]DU� RV� HOHPHQWRV� GH� GHVHQKR� LQVWLWXFLRQDO�� PDV� DSHQDV�PRVWUDQGR� TXH� D� GHPRFUDFLD�
GHOLEHUDWLYD��QmR�GHSHQGH�DSHQDV��WDO�FRPR�DUJXPHQWDP�)XQJ�H�:ULJKW��GH HOHPHQWRV�GH�GHVHQKR�
LQVWLWXFLRQDO��2V�FDVRV�GH�23�HP�GLYHUVDV�FLGDGHV�GH�SHTXHQR�H�PpGLR�SRUWH��WDQWR�QD�UHJLmR�6XO�
TXDQWR�HP�,FDSXt�PRVWUDP��FRP�EDVWDQWH�FODUH]D�TXH�DOJXQV�HOHPHQWRV�GHOLEHUDWLYRV�GD�SURSRVWD�
SHUGHP� R� VHX� LPSDFWR� SRVLWLYR� VREUH� D� FXOWXUD� SROtWLFD� TXDQGR� VH� SUHVFLQGH� GH� XPD� WUDGLomR�
DVVRFLDWLYR�GHOLEHUDWLYD�� 3RU� RXWUR� ODGR�� H[LVWHP� XP� FRQMXQWR� GH� HYLGrQFLDV� GH� TXH� R�23� HVWi�
OLJDGR� D� HOHPHQWRV� GH� GHOLEHUDomR�� WDLV� FRPR�� D� PXGDQoD� GH� SRVLomR� SRU� SDUWH� GH� GLYHUVDV�
FRPXQLGDGHV�QDV�GLVFXVV}HV�GR�23�H�D�IRUPD�FRPR�DV�GLYHUJrQFLD�VmR�GLVFXWLGDV�QR�&RQVHOKR�GR�
23�� 6HP�G~YLGD�� HVVHV� VmR� HOHPHQWRV� FRQVWDQWHV�QD�PDLRU� SDUWH� GRV�GHVHQKRV�GR�23�� ID]HQGR�
FRP�TXH�H[LVWDP�HOHPHQWRV�GHOLEHUDWLYRV�HP�TXDOTXHU�GDV�VXDV�YDULDo}HV��2�TXH�SRGHPRV�DILUPDU�
GD�H[SHULrQFLD�GRV�GLIHUHQWHV�FDVRV�p�TXH��PHVPR�TXDQGR�HOHPHQWRV�LQVWLWXFLRQDLV�GHOLEHUDWLYRV�
VmR� PDQWLGRV�� D� IDOWD� GH� XPD� LQIUD�HVWUXWXUD� DVVRFLDWLYD� QmR� KLHUiUTXLFD�� FRPSDWtYHO� FRP� R�
SURFHVVR�GHOLEHUDWLYR�SRGH�GLPLQXLU�RV�HIHLWRV�GR�GHVHQKR�GHOLEHUDWLYR��1HVVH�VHQWLGR��SRGHPRV�
GL]HU� TXH� R� 23� VHPSUH� HQYROYH� QRV� FDVRV� H[LWRVRV� HOHPHQWRV� GHOLEHUDWLYRV�� PDV� TXH� D�
SRWHQFLDOL]DomR�GHVVHV�HOHPHQWRV�H[LJH�XPD�LQIUD�HVWUXWXUD�GHOLEHUDWLYD�H�QmR�KLHUiUTXLFD�D�QtYHO�
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GD�VRFLHGDGH�FLYLO��LQIUD�HVWUXWXUD�HVVD�TXH�R�PRGHOR�GHOLEHUDWLYR�GR�23�SRU�VL�Vy�QmR�p�FDSD]�GH�
JHUDU�

8PD�VHJXQGD�TXHVWmR�FHQWUDO�QRV�GHEDWHV�VREUH�R�23�p�D�GR�PRGHOR�~QLFR�RX�DUWLFXODGR�
GH�GHPRFUDFLD��3DUHFH�EDVWDQWH�FODUR�TXH�D�TXDVH�WRWDOLGDGH�GRV�DXWRUHV�TXH�OLJDP�R�23�DR�GHEDWH�
GHPRFUiWLFR� HQWHQGHP� D� GHPRFUDFLD� HQTXDQWR� D� SURFXUD� GH� XPD� IRUPD� GH� DUWLFXODomR� HQWUH�
UHSUHVHQWDomR�H�SDUWLFLSDomR��6DQWRV�DILUPD�TXH�R�23�LPSOLFD�HP�³XPD�FRPELQDomR�GDV�UHJUDV�GD�
GHPRFUDFLD� UHSUHVHQWDWLYD�H�GLUHWD´�� �6LQWRPHU�DFHLWD�D�PDQXWHQomR�GRV� WUrV�SULQFLSDLV�SRGHUHV�
DSRQWDQGR� SDUD� D� QHFHVVLGDGH� GH� FRQVWLWXLomR� GH� XP� TXDUWR� SRGHU�� 2X� VHMD�� RV� DXWRUHV� TXH�
WUDEDOKDP� FRP� D� UHODomR� HQWUH� R� 23� H� D� WHRULD� GHPRFUiWLFD� WUDEDOKDP� FRP� D� LGpLD� GD�
FRPSOHPHQWDULHGDGH� GDV� IRUPDV� GH� GHPRFUDFLD�� PRVWUDQGR� TXH� R� GHEDWH� GHPRFUiWLFR� Mi� QmR�
VXS}H�D�LGpLD�GH�PRGHORV�FRPSHWLWLYRV�GH�GHPRFUDFLD��2V�SULQFLSDLV�HVWXGRV�GH�FDVR�UHDOL]DGRV�
QHVVH�SURMHWR�FRUURERUDP�HVVD�FRQFHSomR�DR�PRVWUDUHP�D�GHSHQGrQFLD�HQWUH�R�23�H�D�FDWHJRULD�GH�
YRQWDGH�SROtWLFD��XPD�FDWHJRULD�TXH�PRVWUD�TXH�DV�DWULEXLo}HV� MXUtGLFR�OHJDLV�GRV�GHWHQWRUHV�GH�
PDQGDWR� SDVVDP� D� VHU� SDUWH� GR� SURFHVVR� SDUWLFLSDWLYR�� DR� SDVVR� TXH� QD� FRQFHSomR� DQWHULRU� GH�
GHPRFUDFLD�GLUHWD�HODV�HUDP�HQWHQGLGDV�FRPR�IRUPD�GH�FRQVWLWXLomR�GH�XPD�GXDOLGDGH�GH�SRGHUHV�
FDSD]�GH�DSRQWDU�QD�GLUHomR�GH�XPD�IRUPD�H[FOXVLYD�GH�GHPRFUDFLD��D�GHPRFUDFLD�GLUHWD�

2V�WUDEDOKRV�GHVVH�SURMHWR�GH�SHVTXLVD�GmR�XPD�FRQWULEXLomR�DR�GHEDWH�GHPRFUiWLFR�TXH�
YDL� DOpP� GD� GLVFXVVmR� PHQFLRQDGD�� (OHV� DSRQWDP� WDPEpP� QD� GLUHomR� GH� DOJXPDV� QRYDV�
FRQWULEXLo}HV� HP� WHUPRV� GH� WHRULD� GHPRFUiWLFD� HQWUH� DV� TXDLV� YDOHULD� D� SHQD� PHQFLRQDU�� D�
LPSRUWkQFLD� GRV� HOHPHQWRV� GH� DXWR�UHJXODomR� H� D� FRPELQDomR� HQWUH� D� LQVWLWXFLRQDOLGDGH�
SDUWLFLSDWLYD�H�DV�IRUPDV�GD�UHSUHVHQWDomR��1R�TXH�GL]�UHVSHLWR�j�SULPHLUD�TXHVWmR��R�RUoDPHQWR�
SDUWLFLSDWLYR�LQWURGX]LX�QRV�SULPHLURV�PRPHQWRV�GR�PRGHOR�3RUWR�DOHJUHQVH��D�FRQFHSomR�GH�XP�
SURFHVVR� DXWR�UHJXODGR� FRQVWLWXtGR� SRU� UHJUDV� FRPSOH[DV� GH� SDUWLFLSDomR� H� GH� GHOLEHUDomR��
(OHPHQWRV�GR�GHVHQKR�GR�23��WDLV�FRPR��RV�FULWpULRV�GH�KLHUDUTXL]DomR�FRQVWLWXtUDP�XP�HQRUPH�
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DYDQoR HP� UHODomR� jV� H[SHULrQFLDV� GLVSRQtYHLV� GH� GHPRFUDFLD� QD� PHGLGD� HP� TXH� HOHV� IRUDP�
FDSD]HV� GH� FRPSDWLELOL]DU� D� SDUWLFLSDomR� FRP� UHJUDV� GH� MXVWLoD� GLVWULEXWLYD�� XP� SUREOHPD� GH�
GLItFLO� VROXomR� QD� OLWHUDWXUD� VREUH� R� DVVXQWR� � H� QD� SUiWLFD� GD� GHPRFUDFLD��$� TXHVWmR� GD� DXWR�
UHJXODPHQWDomR� IRUQHFH� GRLV� QRYRV� HOHPHQWRV� DR� GHEDWH� GHPRFUiWLFR�� HP� SULPHLUR� OXJDU�� � HOH�
LQWURGX]� XP�GHEDWH� TXH�� DWp� HVVH�PRPHQWR�� WHP�RFXSDGR�XP�SDSHO� VHFXQGiULR�QD�GLVFXVVmR�� D�
TXHVWmR�GDV�IRUPDV�VRFLHWiULDV�GH�TXHVWLRQDPHQWR�GD�JUDPiWLFD�VRFLDO�YLJHQWH�H�D�PDQHLUD�FRPR�
QRYRV� HOHPHQWRV� GHVVD� JUDPiWLFD� VRFLDO� SRGHP� VHU� LQFRUSRUDGRV� D� SUiWLFD� GD� GHPRFUDFLD�� (P�
VHJXQGR�OXJDU��D�TXHVWmR�GD�SODVWLFLGDGH�GRV�GHVHQKRV�SDUWLFLSDWLYRV�H�VXDV�P~OWLSODV�IRUPDV�GH�
FRQH[mR�FRP�GHVHQKRV�UHSUHVHQWDWLYRV�DSRQWD�SDUD�D�TXHVWmR�GD�FRPELQDomR�HQWUH�UHSUHVHQWDomR�
H�SDUWLFLSDomR��(VVD�p�XPD�TXHVWmR�FRPSOH[D�TXH�QmR�GHSHQGH��DSHQDV�GR�SUREOHPD�GD�HVFDOD��2V�
GLYHUVRV�HVWXGRV�GH�FDVR��HP�SDUWLFXODU��R�HVWXGR�VREUH�R�23�56��DSRQWD�QD�GLUHomR�GD�UHOHYkQFLD�
GD� YDULiYHO YRQWDGH� SROtWLFD� GRV� GHWHQWRUHV� GD� VREHUDQLD� H� GD� VXSHUSRVLomR� GH� GHVHQKRV�
LQVWLWXFLRQDLV� SDUWLFLSDWLYRV� FRPR� IRUPD� GH� GHPRFUDWL]DU� D� GHPRFUDFLD� HP� JUDQGHV� HVFDODV�
WHUULWRULDLV�
$�JXLVD�GH�FRQFOXVmR�SRGHPRV�DILUPDU�TXH�RV�HVWXGRV�GH�FDVR�QRV�SHUPLWHP�ID]HU�XPD�WLSRORJLD�
GRV�FDVRV�GH�DSURIXQGDPHQWR��GD�GHPRFUDFLD�DWUDYpV�GR�23��7HUtDPRV�SHOR�PHQRV�TXDWUR�WLSRV�GH�
FDVRV�

2�SULPHLUR�GHVVHV�FDVRV�H�TXDQGR�R�23�p� LQWURGX]LGR�HP�DOJXP�QtYHO�DGPLQLVWUDWLYR�H�
QmR�WHP�HIHLWRV�QD�UHDUWLFXODomR�HQWUH�UHSUHVHQWDomR�H�SDUWLFLSDomR��2�HIHLWR�LPHGLDWR�GHVVH�FDVR�p�
TXH� RV� HOHPHQWRV� GHOLEHUDWLYRV� GR�23� VmR� UHODWLYL]DGRV� H� DV� IRUPDV� GH� LQFOXVmR� GD� SRSXODomR�
� 'LYHUVRV� DXWRUHV� WUDWDUDP�GHVVD�TXHVWmR� QR� LQWHULRU� GD� WUDGLomR� FKDPDGD� GH�SURFHGLPHQWDOLVWD�� HQWUH�RV�TXDLV�YDOHULD�D�SHQD�GHVWDFDU�� -RKQ�5DZOV�HPVXD�³7HRULD�GD�-XVWLoD´��3DUD�5DZOV��R�SUREOHPD�GD� MXVWLoD�HQFRQWUD�XPD�VROXomR�IRUPDO�TXH�p�D�SRVVLELOLGDGH�GH�DWULEXLU�DRV�PHQRV�IDYRUHFLGRV�PDLRU�DFHVVR�D�EHQV�S~EOLFRV��$�VROXomR�GR�23�SDUHFH�XP�DSURSRVWD�UDZOVLDQD��FRP�D�GLIHUHQoD�TXH�RV�DWRUHV�VDEHPTXDLV�VmR�RV� VHXV� LQWHUHVVHV� H� HVWmR� GLVSRVWRV� D� DFHLWDU� UHJUDV� TXH� EHQHILFLHP� RV� PHQRV� IDYRUHFLGRV�� 9LGH�5DZOV������
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SDVVDP�D�FRQVWLWXLU�HOHPHQWR�VHFXQGiULR�GD�SURSRVWD��2�23�QHVVHV�FDVRV�SDVVD�D�VHU�XPD�WHQWDWLYD�
GH� DUWLFXODomR� FRQVHUYDGRUD� GRV� HOHPHQWRV� SDUWLFLSDWLYRV�� FRP� REMHWLYR� DSHQDV� GH� FULDU� QRYRV�
PHGLDGRUHV� HQWUH� D� VRFLHGDGH� FLYLO� H� D� VRFLHGDGH� SROtWLFD�� 1HVVH� FDVR�� TXH� SDUHFH� DMXVWDGR� D�
VHJXQGD�JHVWmR�-DUEDV�9DVFRQFHORV�QR�5HFLIH��R�23�QmR�H�FDSD]�GH�DOWHUDU�D�IRUPD�KHJHP{QLFD�GH�
DUWLFXODomR�HQWUH�UHSUHVHQWDomR�H�SDUWLFLSDomR�

2�VHJXQGR�HOHPHQWR�GHVVD�WLSRORJLD�VHULD�FRQVWLWXtGR�SHORV�FDVRV�QRV�TXDLV�R�23�DFHQWXD�
DOJXQV�HOHPHQWRV�GHOLEHUDWLYRV�D�QtYHO�ORFDO�PDV�QmR�FRQVHJXH�DOWHUDU�RV�HOHPHQWRV�IXQGDPHQWHV�
GD�FXOWXUD�SROtWLFD�H�GD�LQIUD�HVWUXWXUD�DVVRFLDWLYD��$�PDLRU�SDUWH�GRV�FDVRV�GH�SHTXHQDV�H�PpGLDV�
FLGDGHV�QR�6XO�H�6XGHVWH�GR�SDtV�SDUHFHP�DSRQWDU�QHVVD�GLUHomR��2�HOHPHQWR�PDLV�YLUWXRVR�GHVVHV�
FDVRV�p�TXH��DSHVDU�GR�23�QmR�PXGDU�RV�HOHPHQWRV�GD�FXOWXUD�SROtWLFD��HOH�SDUHFH�WHU�QHVVHV�FDVRV��
WDO� FRPR�PRVWUDP� RV� HVWXGRV� VREUH� ,FDSXt� H� *UDYDWDt�� IRUWHV� HOHPHQWRV� GLVWULEXWLYRV� TXH� VmR�
H[WUHPDPHQWH�UHOHYDQWHV�HP�XP�SDtV�FRPR�R�%UDVLO�

2� WHUFHLUR� HOHPHQWR� GHVVD� WLSRORJLD� p� FRQVWLWXtGR� SHORV� FDVRV� GH� FLGDGHV� FRP� IRUWH�
WUDGLomR�DVVRFLDWLYD�H�QR�TXDO�R�23�DFHQWXD�RV�HOHPHQWRV�GH�SDUWLFLSDomR�H�GH�GHOLEHUDomR��2�FDVR�
GH� 3RUWR� $OHJUH� p� R� PDLV� H[HPSODU� PDV� QmR� p� R� ~QLFR� TXH� DSRQWD� QHVVD� GLUHomR�� 2� FDVR� GH�
&KDSHFy�SDUHFH�VHU�PXLWR�SDUHFLGR�H�RXWURV�FDVRV�QmR�DQDOLVDGRV�QHVVD�SHVTXLVD�PDV�REMHWR�GH�
RXWURV� WUDEDOKRV� FRPR� %HOR� +RUL]RQWH�� 6mR� 3DXOR� H� D H[SHULrQFLD� DWXDO� QD� FLGDGH� GR� 5HFLIH�
SDUHFHP� WHU� SRWHQFLDLV� VHPHOKDQWHV�� (VVHV� VmR� FDVRV� QRV� TXDLV� R� 23� DFHQWXD� HOHPHQWRV�
GHOLEHUDWLYRV�H�SDUWLFLSDWLYRV�QD�FXOWXUD�SROtWLFD�HVWDEHOHFHQGR�XPD�VLQHUJLD�GHPRFUDWL]DQWH�FRP�
RV�VHWRUHV�RUJDQL]DGRV�GD�VRFLHGDGH��

2�TXDUWR�HOHPHQWR�GHVVD�WLSRORJLD�p�UHSUHVHQWDGR�SHOD�H[SHULrQFLD�HVWDGXDO��&HUWDPHQWH�
HVVH�p�R�FDVR�TXH�SRVVXL�R�PDLRU�SRWHQFLDO�GHPRFUDWL]DQWH��PDV�p�WDPEpP�R�FDVR�QR�TXDO�H[LVWHP�
PDLRUHV�LQFHUWH]DV�VREUH�D�YLDELOLGDGH�GD�H[SHULrQFLD��e�SRVVtYHO�DILUPDU�TXH��GR�SRQWR�GH�YLVWD�
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GR�GHVHQKR�LQVWLWXFLRQDO��R�23�56�WHP�DFHQWXDGR�RV�HOHPHQWRV�GHOLEHUDWLYRV�GD�SROtWLFD�HVWDGXDO�
HP� XPD� VLWXDomR� GH� HOHYDGR� FRQIOLWR� SROtWLFR�� R� TXH� DSRQWD� QD� GLUHomR� GRV� HOHPHQWRV�
GHPRFUDWL]DQWHV�GD�SURSRVWD��3RU�RXWUR� ODGR��QmR�HVWi�DLQGD�FODUR��VH�RV�GHPDLV�HOHPHQWRV�TXH�
WRUQDUDP� R� 23� XPD� IRUPD� GH� DSURIXQGDPHQWR� GD� GHPRFUDFLD� QR� QtYHO� PXQLFLSDO�� LUmR� VH�
YLDELOL]DU� QR� SODQR� HVWDGXDO�� 1R� FDVR� GH� HOHPHQWRV� FRPR�D� VLQHUJLD� HQWUH� HVWDGR� H� VRFLHGDGH��
DSURIXQGDPHQWR�GH�IRUPD�GH�QHJRFLDomR�HQWUH�RV�GLYHUVRV�DWRUHV�VH�YLDELOL]DUHP��HVWDUHPRV�FRP�
FHUWH]D� IDODQGR�GD� WHQWDWLYD�PDLV� SURIXQGD�GH� LQVHULU� HOHPHQWRV�GH�SDUWLFLSDomR�HP�XPD�IRUPD�
EDVWDQWH�FRQVROLGDGD�GH�JHVWmR�DWUDYpV�GD�UHSUHVHQWDomR�

$� WLSRORJLD� DFLPD� FXPSUH� R� SDSHO� GH� PRVWUDU� TXH� R� IRUPDWR� 23� SHUPLWH� XP� GXSOR�
UHSRVLFLRQDPHQWR�GR�GHEDWH�GHPRFUiWLFR��(OH�SHUPLWH��HP�SULPHLUR� OXJDU��QRV� UHSRVLFLRQDUPRV�
VREUH� DV� IRUPDV� GH� DUWLFXODomR� HQWUH� UHSUHVHQWDomR� H� SDUWLFLSDomR� PRVWUDQGR� TXH� H[LVWHP�
HOHPHQWRV�HP�GLVSXWD�QHVVH�SURFHVVR�TXH�SHUPLWHP�D�DPSOLDomR�GD�SDUWLFLSDomR��(OH�WDPEpP�QRV�
SHUPLWH� SHUFHEHU� TXH� H[LVWHP� WHQWDWLYDV� GH� DSURSULDomR� GD� IRUPD� 23� FRP� R� REMHWLYR� GH�
WUDQVIRUPDU�XPD�H[SHULrQFLD�EHP�VXFHGLGD�GH�SDUWLFLSDomR�HP�XPD�QRYD�IRUPD�GH�DGPLQLVWUDomR�
GH�UHFXUVRV��e�QD�LQWHUVHomR�HQWUH�HVVHV�GRLV�GHEDWHV�TXH�VH�GHILQLUi�R�SDSHO�GR�23�QD�DPSOLDomR�
GD� GHPRFUDFLD�� 2� SURMHWR� TXH� OHYRX� DR� OLYUR� ³$� ,QRYDomR�'HPRFUiWLFD´� SUHWHQGHX� ODQoDU� OX]�
QHVVD� GXSOD� GLVFXVVmR� DR� PRVWUDU� TXH� DV� SRWHQFLDOLGDGHV� GD� GHPRFUDFLD� SDUWLFLSDWLYD� IRUDP�
DPSOLDGRV�SRU�DOJXPDV�IRUPDV�GH�23�TXH�SRGHP�YLU�D�VH�FRQVWLWXLU�HP�XP�QRYR�PRGHOR�FDSD]�
QmR� DSHQDV� GH� UHEDODQFHDU� D� UHODomR� HQWUH� DV� GXDV� IRUPDV� GH� GHPRFUDFLD� FRPR� WDPEpP� GH�
UHDELOLWDU�D�QRomR�GH�XPD�GHPRFUDFLD�IRUWH��SDUWLFLSDWLYD�H�OHJtWLPD�QR�LQWHULRU�GR�GHEDWH�SROtWLFR�
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$EEHUV��5����������³)URP�FOLHQWHOLVP�WR�FRRSHUDWLRQ�ORFDO�JRYHUQPHQW��SDUWLFLSDWRU\�SROLF\��DQG�FLYLF�RUJDQL]LQJ�LQ�3RUWR�$OHJUH��%UD]LO�´�3ROLWLFV�DQG�6RFLHW\����������
$EHUV�� 5�� �������� ,QYHQWLQJ� ORFDO� GHPRFUDF\� �� JUDVVURRWV� SROLWLFV� LQ� %UD]LO�� %RXOGHU�� /\QQH�5LHQQHU�3XEOLVKHUV�
$YULW]HU��/�� ��������$�0RUDOLGDGH�GD�GHPRFUDFLD��%HOR�+RUL]RQWH��(G��8)0*���6mR�3DXOR�(G��3HUVSHFWLYD�
$YULW]HU��/�������D���³&KDQJHV�LQ�WKH�3DWWHUQ�RI�$VVRFLDWLRQ�LQ�%UD]LO�´�-RXUQDO�RI�,QWHUDPHULFDQ�6WXGLHV�DQG�:RUOG�$IIDLUV )DOO�
$YULW]HU��/�������E���7HRULD�6RFLDO�H�PRGHUQLGDGH�QR�%UDVLO��%HOR�+RUL]RQWH��(GLWRUD�8)0*�
$YULW]HU�� /�� �����D��� 'HPRFUDF\� DQG� WKH�3XEOLF� 6SDFH� LQ�/DWLQ�$PHULFD�� 3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
$YULW]HU��/�������E���0RGHORV�GH�'HOLEHUDomR�'HPRFUiWLFD��'HPRFUDWL]DU�D�'HPRFUDFLD��%��G��6��6DQWRV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�
$YULW]HU��/�� �����F���6RFLHGDGH�FLYLO� HVSDoR�S~EOLFR�H�SRGHU� ORFDO��XPD�DQiOLVH�GR�RUoDPHQWR�SDUWLFLSDWLYR�HP�%HOR�+RUL]RQWH�H�3RUWR�$OHJUH��6RFLHGDGH�&LYLO�H�(VSDoRV�3XEOLFRV�QR�%UDVLO��(��'DJQLQR��5LR�GH�-DQHLUR��3D]�H�7HUUD�
%DLHUOH�� 6�� ��������8P�QRYR� SULQFtSLR� pWLFR�SROtWLFR�� SUiWLFD� VRFLDO� H� VXMHLWRV�QRV�PRYLPHQWRV�SRSXODUHV�XUEDQRV�HP�3RUWR�$OHJUH�'LVVHUWDomR���81,&$03��'HSDUWDPHQWR�GH�&LrQFLD�3ROtWLFD�
%DLHUOH��6�� ��������$�H[SORVmR�GD�H[SHULrQFLD��(PHUJrQFLD�GH�XP�QRYR�SULQFtSLR�pWLFR�SROtWLFR�QRV� PRYLPHQWRV� SRSXODUHV� XUEDQRV� HP� 3RUWR� $OHJUH�� ,Q�� 6RQLD� (�� $OYDUH]�� (YHOLQD�'DJQLQR��$UWXUR�(VFREDU�RUJDQL]DGRUHV��%HOR�+RUL]RQWH�(G��8)0*��
%DLRFF��*����������3DUWLFLSDWLRQ��$FWLYLVP�DQG�3ROLWLFV��'HHSHQLQJ�'HPRFUDF\��$��)XQJ�DQG�(��:ULJKW��/RQGRQ��9HUVR�
%DTXHUR��0DUFHOOR���������0DWUL] +LVWyULFR�(VWUXWXUDO�GD�&XOWXUD�3ROtWLFD�QR�5LR�*UDQGH�GR�6XO�H�3DGU}HV�GH�3DUWLFLSDomR�3ROtWLFD�,Q�&DGHUQRV�GH�&LrQFLD�3ROtWLFD�Q����3RUWR�$OHJUH��3URJUPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�3ROtWLFD�
%RVFKL��5��5����������$�$UWH�GD�$VVRFLDomR��5LR�GH�-DQHLUR��9pUWLFH�
%RVFKL�� 5�� 5�� �������� 'HVFHQWUDOL]DomR�� &OLHQWHOLVPR� H� FDSLWDO� VRFLDO� QD� *RYHUQDQoD� 8UEDQD��FRPSDUDQGR�%HOR�+RUL]RQWH�H�6DOYDGRU��5HYLVWD�'DGRV Y����Q�����5LR�GH�-DQHLUR�
&LGDGH�� ��������4XHP�p�R�S~EOLFR�GR�RUoDPHQWR�SDUWLFLSDWLYR��VHX�SHUILO��SRU�TXH�SDUWLFLSD�H�R�TXH�SHQVD�GR�SURFHVVR��&LGDGH�� &HQWUR�GH�$VVHVVRULD�H�(VWXGRV�8UEDQRV��3RUWR�$OHJUH�
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&RKHQ��-����������3URFHGXUH�DQG�6XEVWDQFH�LQ�'HOLEHUDWLYH�'HPRFUDF\��'HOLEHUDWLYH�'HPRFUDF\��-��%RKPDQ�DQG�:��5HJK��&DPEULGJH��0,7�3UHVV�
'DJQLQR��(����������6RFLHGDGH�&LYLO�H�HVSDoRV�S~EOLFRV�QR�%UDVLO��6mR�3DXOR��3D]�H�7HUUD�
'DKO��5����������2Q�'HPRFUDF\��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�
)DULD�� &ODXGLD� )HUHV�� �������� 'R� FRQIOLWR� MXUtGLFR� DR� FRQVHQVR� GHPRFUiWLFR�� XPD� YHUVmR� GD�LPSODQWDomR�GR�23�56��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO�
)HGR]]L�� /XFLDQR�� 6�� %DLHUOH�� H� � 5�$EHUV�� �������� 2UoDPHQWR� 3DUWLFLSDWLYR�� 3HVTXLVD� VREUH� D�SRSXODomR�TXH� �SDUWLFLDSD�GD�GLVFXVVmR�GR�2UoDPHQWR�S~EOLFR� � MXQWR�j�3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
)HGR]]L��/����������2UoDPHWR�3DUWLFLSDWLYR��3RUWR�$OHJUH��7RPR�(GLWRULDO�
)XQJ��$��DQG�(��2��:ULJKW���������'HHSHQLQJ�'HPRFUDF\��/RQGRQ��9HUVR�3UHVV�
*DXGLQ�� -HDQ�3LHUUH�� *RXYHUQHU� SDU� FRQWUDFW�� O
DFWLRQ� SXEOLTXH� HQ� TXHVWLRQ�� 3DULV�3UHVVHV� GH�6FLHQFHV�3R�
*HQUR��7��DQG�8��G��6RXVD���������2UoDPHQWR�3DUWLFLSDWLYR��D�H[SHULrQFLD�GH�3RUWR�$OHJUH��6DR�3DXOR��)XQGDomR�3HUVHX�$EUDPR�
*RKQ��0DULD�GD�*OyULD����������0RYLPHQWRV�VRFLDLV�H�OXWDV�SHOD�PRUDGLD� 6mR�3DXOR��(G��/R\ROD�
*UHW�� 0�� DQG� <�� 6LQWRPHU� �������� 3RUWR� $OHJUH�� OpSRLU� G�XQH� DXWUH� GpPRFUDWLH�� 3DULV�� /D�'HFRXYHUWH�
*XDUHVFKL�� 3�� �������� 8UEDQ� VRFLDO� PRYHPHQWV� LQ� EUD]LOLDQ� VTXDWWHU� VHWWOHPHQWV�� �� 0DGLVRQ���8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ�
+DEHUPDV��-����������%HWZHHQ�)DFWV�DQG�1RUPV��&DPEULGJH��0,7�3UHVV�
+DOO��3���7D\ORU�5����������3ROLWLFDO�6FLHQFH�DQG�WKH�QHZ�LQVWLWXWLRQDOLVPV��3ROLWLFDO�6WXGLHV��Y���
.HFN��0��(����������7KH�:RUNHUV
�3DUW\�DQG�GHPRFUDWL]DWLRQ�LQ�%UD]LO��1HZ�+DYHQ��<DOH�8QLY��3UHVV�
/LPD���������(QWUHYLVWD�SDUD�/HRQDUGR�$YULW]HU�
/XFKPDQQ��/����������3RVVLELOLGDGHV�H�/LPLWHV�GD�'HPRFUDFLD�'HOLEHUDWLYD��8QLFDPS�
0DUTXHWWL�� $GDOPLU��������� 3DUWLFLSDomR� H� 'LVWULEXLomR�� 2� 2UoDPHQWR� 3DUWLFLSDWLYR� HP� 3RUWR�$OHJUH��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO
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