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$�GHVFHQWUDOL]DomR�H�D�SDUWLFLSDomR�WHP�VLGR��WRPDGDV�FRPR�R�FDPLQKR�PDLV�DGHTXDGR�SDUD�
HQIUHQWDU� RV� SUREOHPDV� GD� JHVWmR� GDV� SROtWLFDV� S~EOLFDV�� VREUHWXGR� D� QtYHO� ORFDO�� $�
SDUWLFLSDomR��DOpP�GH�HOHPHQWR�LQVWUXPHQWDO�QR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV���H[HUFHULD�
XPD� IXQomR� HGXFDWLYD� QR� TXH� GL]� UHVSHLWR� j� SUHSDUDomR� GR� SRYR� SDUD� H[HUFHU� D� VXD�
VREHUDQLD��)XQomR�HVWD�FXMD�EDVH�VH�HQFRQWUD�QR�VHLR�GRV�ORFDLV�GH�PRUDGLD�H�RX�GH�WUDEDOKR��
$VVLP� VHQGR�� RV�PRYLPHQWRV�SRSXODUHV� � DVVXPLULDP�XPD� LPSRUWkQFLD� IXQGDPHQWDO�� YLVWR�
TXH�VmR�HOHV�R�FDQDO�PDLV�GLUHWR�GH� UHSUHVHQWDomR�GD�SRSXODomR�H��GHVWD�IHLWD��R�FDQDO�SRU�
H[FHOrQFLD�SDUD�D�IRUPDomR�GH�FLGDGmRV�HQJDMDGRV��DWLYRV��
$� GLVFXVVmR� DFHUFD� GH� PRYLPHQWRV� FRPXQLWiULRV� H� SDUWLFLSDomR� GLUHWD� GD� FRPXQLGDGH�
JDQKRX�FRUSR�QD�GpFDGD�GH�����TXDQGR�HPHUJLUDP�RV�QRYRV�PRYLPHQWRV�FRPXQLWiULRV�TXH�
PH[HUDP� FRP� DV� HVWUXWXUDV� YLJHQWHV� QD� pSRFD�� 'D� (XURSD� D� HVWDV� SODJDV� WURSLFDLV��
SUROLIHUDUDP� PRYLPHQWRV� GH� UHLYLQGLFDomR� GH� LQWHUHVVHV� H� GLUHLWRV�� WDLV� FRPR�� RV�
PRYLPHQWRV� GH� GHIHVD� GRV� GLUHLWRV� GDV� PXOKHUHV�� QHJURV� H� RXWUDV� PLQRULDV�� 1R� FDVR� GR�
%UDVLO��D� OXWD�SRU�PHOKRUHV�FRQGLo}HV�GH�PRUDGLD� WRUQD�VH�R�SULQFLSDO�IDWRU�GH�DJOXWLQDomR�
GH�QRYRV�DWRUHV�VRFLDLV�QD�HVIHUD�SROtWLFD�GR�SDtV�
$�H[SHFWDWLYD�HP�WRUQR�GHVVHV�PRYLPHQWRV�DSRLDYD�VH�QR�IDWR�GH�TXH�HPHUJLD�GRV�PHVPRV��
XPD� QRYD� YLD� GH� DomR� SROtWLFD� H� UHSUHVHQWDomR� GH� LQWHUHVVHV�� GD� TXDO� HPDQDYDP� QRYRV�
DWRUHV�FROHWLYRV��$WRUHV�HVWHV��TXH�VHULDP�D�YH]�H�D�YR]�GH�VHWRUHV�DWp�HQWmR�PDUJLQDOL]DGRV�
QR�FHQiULR�SROtWLFR�QDFLRQDO��$OpP�GLVVR��WLQKD�VH�D�LPDJHP�GH�TXH�HVVHV�PRYLPHQWRV�HUDP�
DXW{QRPRV�HP�VXDV�Do}HV��YLVWR�TXH�± DR�FRQWUiULR�GR�TXH�RFRUUHUD�FRP�RV�VLQGLFDWRV�H�RV�
SDUWLGRV�SROtWLFRV�± HOHV�QDVFLDP�GHVDWUHODGRV�GR�(VWDGR��R�TXH�UHIRUoDYD�DLQGD�PDLV�R�VHX�
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SHUILO� GH� LQGHSHQGrQFLD� H� UHSUHVHQWDomR� GRV� LQWHUHVVHV� GD� VRFLHGDGH� FLYLO�� � 7DO� DVSHFWR�
VLJQLILFDYD�XPD�UXSWXUD�FRP�XP�SDGUmR�³KRPRJHQHL]DQWH´�GH�FHUWDV�SUiWLFDV�FROHWLYDV�DWp�
HQWmR� HVWDEHOHFLGDV�� H� VLQDOL]DYD� XPD� PXGDQoD� QR� SDGUmR� GH� DVVRFLDWLYLVPR� GR� SDtV��
PDUFDGR� IRUWHPHQWH� SHOD� RULHQWDomR� VLQGLFDO� �$95,7=(5�������� (VWHV� QRYRV� DWRUHV� LUmR�
GHVHPSHQKDU� SDSHO� LPSRUWDQWH� QD� FRQGXomR� GDV� SROtWLFDV� S~EOLFDV� HP� VHXV� UHVSHFWLYRV�
FDPSRV�GH�DWXDomR�
1R� %UDVLO�� R� VXUJLPHQWR� GRV� PRYLPHQWRV� VRFLDLV� XUEDQRV� IRL� XP� PDUFR� LPSRUWDQWH� QD�
PHGLGD� HP� TXH� RV� PHVPRV� LUmR� VH� FRQVWLWXLU� ORQJH� GD� WXWHOD� GR� JRYHUQR� FHQWUDO�� DR�
FRQWUiULR� GR� TXH� DFRQWHFHX� FRP� RV� VLQGLFDWRV� H� RV� SDUWLGRV� SROtWLFRV�� 2FRUUH�� DVVLP�� D�
³VXEVWLWXLomR�GD�IXQFLRQDOLGDGH�SHOD�WHUULWRULDOLGDGH´��$95,7=(5�RS�FLW���
(VVD� FRQGLomR� IH]� FRP� TXH� DOJXQV� VHJPHQWRV� GD� HOLWH� H� GD� FRPXQLGDGH� DFDGrPLFD�
HQ[HUJDVVHP� QHOHV� D� DOWHUQDWLYD� GH� URPSLPHQWR� FRP� D� HVWUXWXUD� YLJHQWH� QR� SDtV�� (VVHV�
PRYLPHQWRV� VHULDP� D� ³QRYD� µYDQJXDUGD¶� TXH� VXEVWLWXLULD� R� SDSHO� DWp� HQWmR� RFXSDGR� SHOR�
PRYLPHQWR�GRV�WUDEDOKDGRUHV��FXMD�LPSRUWkQFLD�SROtWLFD�HVWDYD�HP�GHFOtQLR�´��2770$11���
�����
$� HPHUJrQFLD� H� FUHVFLPHQWR� GH� LPSRUWkQFLD� H� YLVLELOLGDGH� SROtWLFD� GRV�068V� DEUH� XPD�
QRYD�HVIHUD�GH�LQWHUORFXomR�HQWUH�R�SRGHU�S~EOLFR�H�D�VRFLHGDGH�FLYLO��TXH�IRJH�GR�SDGUmR�GH�
UHODFLRQDPHQWR� SROtWLFR� GLWDGR� SHOR� PRGHOR� GH� DWXDomR� SDUODPHQWDU�� (VVD� QRYD� IRQWH� GH�
GLiORJR� SHUPLWLULD� TXHEUDU� RV� SDUWLFXODULVPRV� JHUDGRV QD� UHSUHVHQWDomR� OHJLVODWLYD� H�
SHUPLWLULD� R� HFRDU� GDV� YR]HV� H� GRV� DQVHLRV� GDV� EDVHV� GD� VRFLHGDGH� FLYLO�� &RPR� DSRQWD�
6pUJLR�&RVWD�
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³$� VRFLHGDGH� FLYLO�� FRP� R� VHX� FRQMXQWR� GH� DVVRFLDo}HV� YROXQWiULDV��LQGHSHQGHQWHV� GR� VLVWHPD�HFRQ{PLFR�H�SROtWLFR�DGPLQLVWUDWLYR�� DEVRUYH��FRQGHQVD� H� FRQGX]� GH� PDQHLUD� DPSOLILFDGD� SDUD� D� HVIHUD� S~EOLFD� RV�SUREOHPDV� HPHUJHQWHV� QDV� HVIHUDV� SULYDGDV�� QR� PXQGR� GD� YLGD�´����������
3DUDOHODPHQWH�DR�VXUJLPHQWR�GRV�PRYLPHQWRV�VRFLDLV�XUEDQRV��R�SDtV�FODPDYD�SRU�DEHUWXUD�
H� GHPRFUDFLD�� 'LDQWH� GD� HVWUXWXUD� DXWRULWiULD� H� FHQWUDOL]DGD� GR� SRGHU� QR� SDtV�� RV�
PRYLPHQWRV� GH� RSRVLomR� DSRQWDYDP�� FRPR� DOWHUQDWLYD�� D� GHPRFUDWL]DomR� GDV�
DGPLQLVWUDo}HV� PXQLFLSDLV�� GHPRFUDWL]DomR� HVWD�� EDVHDGD� QD� SDUWLFLSDomR� SRSXODU�� &RPR�
DILUPD� )RQWHV�� ³$� DEHUWXUD� GH� FDQDLV� GH� FRPXQLFDomR� HQWUH� D� VRFLHGDGH� FLYLO� H� R� SRGHU�
S~EOLFR�ORFDO�VHULD�XP�LQVWUXPHQWR�GH�UDFLRQDOL]DomR�GD�JHVWmR�S~EOLFD�QD�PHGLGD�HP�TXH�
RV� UHFXUVRV� IRVVHP� GLULJLGRV� PDLV� HILFLHQWHPHQWH´� �)217(6�� /$&(5'$�� /($/�������
����� $�EDVH�GHVVD�³HILFLrQFLD´�VHULD�XPD�ILVFDOL]DomR�FRQVWDQWH�GDV�FRPXQLGDGHV�MXQWR�DR�
SRGHU�S~EOLFR�H��QHVVH�VHQWLGR��R�FUHVFLPHQWR�GRV�PRYLPHQWRV�FRPXQLWiULRV�SDUHFLD�DSRQWDU�
SDUD�XPD�UHDO�SDUWLFLSDomR�GD�SRSXODomR�QR�VHLR�GD�DGPLQLVWUDomR�GRV�PXQLFtSLRV�
$� H[LVWrQFLD� GH� XPD� VRFLHGDGH� FLYLO� IRUWH� H� RUJDQL]DGD� VHULD� R� FRQWUDSRQWR� IXQGDPHQWDO�
SDUD�VH�HYLWDU��RX�FRUULJLU��RV�GHVYLRV�FRPHWLGRV�SHOD�HVIHUD�S~EOLFD��EHP�FRPR�SHUPLWLULD�
WDPEpP��XPD�PDLRU�OHJLWLPLGDGH�GDV�Do}HV�WRPDGDV�SHOR�JRYHUQR�PXQLFLSDO��$�DWXDomR�GDV�
HQWLGDGHV� UHSUHVHQWDWLYDV� GRV� LQWHUHVVHV� GRV� PRUDGRUHV� YLULD� SUHHQFKHU�� GHVWH� PRGR�� R�
³KLDWR´�TXH�VH�HVWDEHOHFLD�QR�GLiORJR�H[LVWHQWH�HQWUH�R�(VWDGR�H�D�VRFLHGDGH�FLYLO�SURYRFDGR�
GR� SHOR� GHVFUpGLWR� GRV� SDUWLGRV� SROtWLFRV� H� SHOD� VHJPHQWDomR� SUHVHQWH� QD� DWXDomR� GRV�
VLQGLFDWRV�
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&RP�D�WUDQVLomR�GHPRFUiWLFD��D�QRYD�&RQVWLWXLomR�H�R�UHWRUQR�jV�HOHLo}HV�GLUHWDV��R�SDtV�VH�
UHRUJDQL]D� VRE�RV�DUHV�GD�GHPRFUDFLD��2V�DWRUHV�VRFLDLV�YROWDP�D�VH�RUJDQL]DU��GHVWD�IHLWD�
VRE�D�IRUPD�GDV�HQWLGDGHV�GH�UHLYLQGLFDomR�GH�GLUHLWRV�H�HQWLGDGHV�GH�FODVVHV��PRYLPHQWRV�
GH� EDLUUR�� PRYLPHQWRV� IHPLQLVWDV�� DOpP� GH� LQVWkQFLDV� FRPR� RV� VLQGLFDWRV� H� RXWUDV�
RUJDQL]Do}HV�FRPR�DV�&(%V�GD�,JUHMD�&DWyOLFD�
(VVH�QRYR�SHUILO�GR�SDtV��H�D�FULVH�HFRQ{PLFD�TXH�VH�LQVWDORX�GHVGH�D�GpFDGD�GH�����DEUHP�
FDPLQKR� SDUD� D� GLVFXVVmR� HP� WRUQR� GD� HVWUXWXUDomR� GRV� JRYHUQRV�� WHQGR� FRPR� � LQWXLWR�
VXSHUDomR� GH� WDO� VLWXDomR�� 1RYDPHQWH� FODPD�VH� SHOD� GHPRFUDWL]DomR� GDV� HVWUXWXUDV� GH�
SRGHU�� VREUHWXGR� D� QtYHO� ORFDO�� $SRQWD�VH� SDUD� XPD� PDLRU� DXWRQRPLD� GH� HVWDGRV� H�
PXQLFtSLRV�H�SHOD�SDUWLFLSDomR�SRSXODU�FRPR�LQVWUXPHQWR�GH�ILVFDOL]DomR�H�UHSUHVHQWDomR�GH�
LQWHUHVVHV��&RPR�UHVVDOWD�0HOR��³XP�GRV�SULQFtSLRV�IXQGDPHQWDLV�GD�WUDQVLomR�GHPRFUiWLFD�
p� TXH� D� GHPRFUDFLD� UHMXYHQHVFHULD� DV� SROtWLFDV� S~EOLFDV�� WRUQDQGR�DV�PDLV� SDUWLFLSDWLYDV��
GHVFHQWUDOL]DGDV� H� WUDQVSDUHQWHV´� H� ³���� D� SDUWLFLSDomR� SHUPLWLULD� PHOKRU� FRQWUROH� GH�
TXDOLGDGH� QDV� SROtWLFDV� j� PHGLGD� TXH� RV� EHQHILFLiULRV� IRUQHFLDP� LQSXWV� DR� SURFHVVR� GH�
GHVHQKR�H�GHILQLomR�GH�SULRULGDGHV��LPSOHPHQWDomR�H�GH�DYDOLDomR�GD�VDWLVIDomR�HIHWLYLGDGH�
GRV�SURJUDPDV�S~EOLFRV�´��0HOR����������
$SHVDU� GH�� HP� ERD� SDUWH� GRV� FDVRV�� DV� H[SHULrQFLDV� SDUWLFLSDWLYDV� WHUHP� VXSHUDGR� R�
SUREOHPD� GD� GHVFRQWLQXLGDGH� H� GD� IDOWD� GH� RUJDQL]DomR� GDV� HQWLGDGHV� UHSUHVHQWDWLYDV� H� D
SUySULD� ³FXOWXUD� FtYLFD´� GD� SRSXODomR�� Ki� DLQGD� XP FRPRGLVPR� H� XPD� GHVFUHQoD� FRP�
UHODomR� DR� (VWDGR�� TXH� FRQIHUHP� DR� JRYHUQR� PXQLFLSDO� DPSOD� PDUJHP� GH� PDQREUD�� e�
SUHFLVR� VDOLHQWDU� WDPEpP�� D� DXVrQFLD� GH� XP� PRGHOR� GH� LQWHJUDomR� HQWUH� R� VLVWHPD� GH�
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UHSUHVHQWDomR�YLJHQWH�QR�SDtV�H�DV�SURSRVWDV�GH�DGPLQLVWUDomR�SDUWLFLSDWLYD��SDUD�TXH�RXWURV�
VHWRUHV�GHL[DGRV�GH�ODGR�QD�IRUPXODomR�GDV�SURSRVWDV�IRVVHP�LQWHJUDGRV�
2� TXH� DV� H[SHULrQFLDV� SDUWLFLSDWLYDV� QR� %UDVLO� WrP� HP� FRPXP� p� R� IDWR� GH� TXH� SDUWHP�
VHPSUH��FRPR�VDOLHQWDGR�SRU�)RQWHV��³GH�GXDV�SUHPLVVDV�IXQGDPHQWDLV���D��TXH�D�SRSXODomR�
p� D� PHOKRU� UHSUHVHQWDQWH� GH� VHXV� LQWHUHVVHV�� SRUTXH� FRQKHFH� FRPR� QLQJXpP� RV� VHXV�
SUREOHPDV�� �E��TXH�R�H[HUFtFLR�GD�FLGDGDQLD�GHYH�VHU�HVWLPXODGR��SHUPLWLQGR�XPD�UHODomR�
PDLV�HVWUHLWD�HQWUH�R�SRGHU�S~EOLFR�H�R�FLGDGmR��´����������
'HQWUR GHVVH�SURFHVVR�XP�GRV�LQVWUXPHQWRV�TXH�PDLV�WHP�FKDPDGR�D�DWHQomR�GHQWUR�H�IRUD�
GR�SDtV�p�R�RUoDPHQWR�SDUWLFLSDWLYR��$WUDYpV�GHVVH�SURJUDPD��DV�DGPLQLVWUDo}HV�PXQLFLSDLV�
FULDP�XP�HVSDoR�GH�GLiORJR�H�WUDQVSDUrQFLD�FRP�DV�FRPXQLGDGHV��$�SDUWLFLSDomR�SRSXODU VH�
WRUQD� ³D� IHUUDPHQWD� FDSD]� GH� GHVYHQGDU� RV� PLVWpULRV� GR� RUoDPHQWR� S~EOLFR´� �(7$3$6��
����������FRQVWLWXLQGR�VH�FRPR�LPSRUWDQWH�JHUDGRU�GH�FLGDGDQLD�
2�SUHVHQWH�DUWLJR�VH�SURS}H�D�XPD�DQiOLVH�GH�XP�GRV�DVSHFWRV�IXQGDPHQWDLV�QD�FRQGXomR�GH�
SURSRVWDV�GHPRFUiWLFDV�GH�JHVWmR�S~EOLFD��D�SDUWLFLSDomR�SRSXODU��(VWD�QmR�p�XPD�WHPiWLFD�
QRYD�� (OD� JDQKD� QRYR� I{OHJR� QR� %UDVLO� FRP� D� &RQVWLWXLomR� GH� ������ TXH� SHUPLWH� R�
HVWDEHOHFLPHQWR� GH� QRYRV� PRGHORV� GH� RUJDQL]DomR� GD� HVWUXWXUD� SROtWLFR�VRFLDO� GDV�
DGPLQLVWUDo}HV�H�DEUH HVSDoR�SDUD�DV�WHQGrQFLDV�PXQLFLSDOL]DGRUDV��GH�FXQKR�SDUWLFLSDWLYR��
FRPR�HOHPHQWRV�GH�VRHUJXLPHQWR�GDV�DGPLQLVWUDo}HV�PXQLFLSDLV��9DOH�UHVVDOWDU��TXH�DSHVDU�
GH� VH� VLWXDUHP� QR� IRFR� GRV� SUREOHPDV� FRPXQLWiULRV�� RV� PXQLFtSLRV�� GHYLGR� j� HVWUXWXUD�
FHQWUDOL]DGRUD�GR�(VWDGR�EUDVLOHLUR�� HQFRQWUDP�VH� VHPSUH�QD�~OWLPD� LQVWkQFLD�GHFLVyULD�GD�
DGPLQLVWUDomR�S~EOLFD�
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2SWDPRV� SRU� DYDOLDU� HVVD� SDUWLFLSDomR� FRP� R� ROKDU� YROWDGR� SDUD� D� DomR� GRV�PRYLPHQWRV�
FRPXQLWiULRV��HP�VXD�UHODomR�FRP�R�(VWDGR�SRU�HQWHQGHUPRV�TXH��FRPR�EHP�DILUPD�6pUJLR�
&RVWD�� DV� WHRULDV� TXH� YHUVDP� VREUH� D� WUDQVLomR� GHPRFUiWLFD� DLQGD� VH� FRQFHQWUDP� HP�
GHPDVLD�QD�ILJXUD�GRV�DVSHFWRV�LQVWLWXFLRQDLV��GHL[DQGR�HP�VHJXQGR�SODQR�DV�UHODo}HV�TXH�
VH�HVWDEHOHFHP�GH�PRGR�PDLV�GLUHWR�HQWUH�R�(VWDGR�H�D�VRFLHGDGH�FLYLO��(VVD�GHVFUHQoD�HP�
WRUQR� GD� DWXDomR� GRV� 068V� GHYH�VH�� HP� JUDQGH� SDUWH�� DR� IDWR� GH� TXH� KRXYH�� D� QRVVR�
HQWHQGHU��XPD�VXSHUHVWLPDomR�GRV�REMHWLYRV�H�LGHDLV�GH�DWXDomR�GDTXHOHV�PRYLPHQWRV�
���*HVWmR�'HPRFUiWLFD��H�3DUWLFLSDomR�3RSXODU

³$� SDUWLFLSDomR� GLVVHPLQDGD� HP� DVVRFLDo}HV� H� HQWLGDGHV� HTXLOLEUDULD� D�WHQGrQFLD� SDUD� D� UXSWXUD� FRQWLGD� QD� SDUWLFLSDomR� VH� FDQDOL]DGD�H[FOXVLYDPHQWH�DWUDYpV�GRV�SDUWLGRV�SROtWLFRV��$OpP�GLVWR��QD�PHGLGD�HP�TXH� H[SUHVVD� LQWHUHVVHV� UHDLV� H� PDLV� SUy[LPRV� H� YLVtYHLV� SRU� FDGD� XP��DMXGDULD� D� FRQWHU� D� WHQGrQFLD� LQDWD� SDUD� R� GHVSRWLVPR� VXSRVWDPHQWH�FRQWLGR�HP�WRGD�D�GHPRFUDFLD��Mi�TXH�HOD�VHPSUH�FRQWHPSOD�RV�LQWHUHVVHV�GDV�PDLRULDV�H�VXEPHWH�VH�jV�PLQRULDV�´��%25'(1$9(���������
$� DILUPDomR� DFLPD� VXVWHQWD� TXH�� DOpP� GH� XPD� IXQomR� QLWLGDPHQWH� LQVWUXPHQWDO�� D�
SDUWLFLSDomR� FDUUHJDULD� FRQVLJR� XPD� IXQomR� HGXFDWLYD�� SUHSDUDU� R� SRYR� SDUD� DVVXPLU� H�
H[HUFHU�D�VXD�VREHUDQLD�GH�IDWR��2X�VHMD��D�PLFURSDUWLFLSDomR�VHULD�D�LQVWkQFLD�IXQGDPHQWDO�
QD� FRQVWUXomR� GH� LQGLYtGXRV� FRQVFLHQWHV� H� DWXDQWHV�� YLVWR� TXH� p� QHVVH� QtYHO� TXH� RFRUUH� R�
SOHQR�GHVHQYROYLPHQWR�GD�SUiWLFD�SDUWLFLSDWLYD�H�GD�HGXFDomR�SDUD�D�FLGDGDQLD�
&RPR�DILUPD�0LOO�
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³���� R� HQYROYLPHQWR� GD� FRPXQLGDGH� XUEDQD� QD� UHVROXomR� GRV� GHVDILRV� H�SUREOHPDV� FRWLGLDQRV� HVWLPXOD� D� VHQVDomR� GH� HILFiFLD� SHVVRDO�� IDYRUHFH�PDLRU� FDSDFLGDGH� H� FRPSHWrQFLD� QD� SDUWLFLSDomR� SROtWLFD� QDFLRQDO� H�� HP�FRQVHT�rQFLD�� WHP� XP� SDSHO� IXQGDPHQWDO� QR� GHVHQYROYLPHQWR� GH� XPD�FLGDGDQLD�FRPSHWHQWH�´����������
$IRUD� RV� HIHLWRV� EHQpILFRV� SURSRUFLRQDGRV� SHOD� SDUWLFLSDomR�� D� PHVPD� VH� DSUHVHQWDULD�
WDPEpP� FRPR� XPD� ³QHFHVVLGDGH� IXQGDPHQWDO´� GR� VHU� KXPDQR�� DVVLP� FRPR� FRPHU� H�
GRUPLU��'HVWH�PRGR�� D� SDUWLFLSDomR� VHULD� XP� SURFHVVR�� XPD� FRQVWUXomR� TXH� FXOPLQDULD�
FRP� D� WRPDGD� GR� SRGHU� ± HQWHQGLGD� DTXL� FRPR� D� FDSDFLGDGH� GH� WRPDU� D� IUHQWH� QRV�
SURFHVVRV�GHFLVyULRV�GD�DUHQD�SROtWLFD� SHOR�SRYR��QXPD�HVSpFLH�GH�³DXWRJRYHUQR´��&RPR�
GHILQH�%RUGHQDYH��³$�SDUWLFLSDomR�QmR�WHP�SRLV��VRPHQWH�XPD�IXQomR�LQVWUXPHQWDO�QD�FR�
GLUHomR� GR� GHVHQYROYLPHQWR� GR� SRYR� H� R� JRYHUQR�� PDV� WDPEpP� H[HUFH� XPD� IXQomR�
HGXFDWLYD�GD�PDLRULPSRUWkQFLD��TXH�FRQVLVWH�HP�SUHSDUDU�R�SRYR�SDUD�DVVXPLU�R�JRYHUQR�
FRPR�DOJR�SUySULR�GH�VXD�VREHUDQLD��WDO�FRPR�HVWi�HVFULWR�QD�&RQVWLWXLomR�´��RS��FLW������

&RQWXGR��DFUHGLWR�TXH�VHMD�QHFHVViULD�XPD�PDLRU�UHIOH[mR�HP�WRUQR�GR�SUySULR�FRQFHLWR�GH�
SDUWLFLSDomR�� ³$� SDUWLFLSDomR� ���� HVWi� QRV� OiELRV� GH� WRGRV��0DV� FRPR�PXLWDV� SDODYUDV� GD�
PRGD�� HOD� p� YDJD�´� �/XFDV������������ (OD� SRGH� DVVXPLU� PRGRV� GLIHUHQWHV� H� VHU�
FRQGLFLRQDGD�SRU�GLIHUHQWHV�PRWLYRV��
D� (P�SULPHLUR�OXJDU��p�SUHFLVR�VDOLHQWDU�TXH�D�SDUWLFLSDomR�SRGH�DVVXPLU�GLYHUVDV�IRUPDV�

H� LQWHQVLGDGHV��'HVWH�PRGR��SDUHFH�QRV�HVFXVR�IDODU�HP�SDUWLFLSDomR�FRPR�VHQGR�DOJR�
~QLFR�H�SUHFLVR��3RGHPRV�IDODU�HP�WHUPRV�GH�SDUWLFLSDomR�LQGLYLGXDO�RX�FROHWLYD��DWLYD�
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RX�SDVVLYD��HYHQWXDO�RX�RUJDQL]DGD��RX�DLQGD�RULHQWDGD�SDUD�XPD�³FRQVFLHQWL]DomR´�RX�
SDUD�D�RUJDQL]DomR�HP�GHIHVD�RX�OXWD�SRU�GLUHLWRV�HQWHQGLGRV�FRPR�MXVWRV��

(VWD�FODVVLILFDomR�HVWi�DVVRFLDGD�GH�PRGR�GLUHWR�DR�JUDX�GH�FRQWUROH�GRV�PHPEURV�VREUH�DV�
GHFLV}HV� �DPSOR� RX� UHVWULWR�� H� j� LPSRUWkQFLD� GDV� GHFLV}HV� GH� TXH� VH� SRGH� SDUWLFLSDU�
�FRQVXOWLYD� RX� HVWUDWpJLFD���$VVLP� VHQGR�� SRGHPRV� IDODU� GH�SDUWLFLSDomR� WDQWR�QR� VLPSOHV�
IDWR� GH� WRPDU� SDUWH� HP� XPD� UHXQLmR�� FRPR� TXDQGR� GD� GHILQLomR� GDV� SULRULGDGHV� H�
HVWUDWpJLDV�D�VHUHP�XWLOL]DGDV�SDUD�D�FRQVHFXomR�GR�ILP�D�VHU�DOFDQoDGR��e�SUHFLVR��SRUWDQWR��
TXH�D�SDUWLFLSDomR�VHMD�DQDOLVDGD�HP�IXQomR�GR�QtYHO�RX�TXDOLGDGH�GD�PHVPD��'HVVH�PRGR��
SURSRPRV�XPD�HVFDOD�GH�TXDOLGDGH�GH�SDUWLFLSDomR�TXH�VH�DSUHVHQWD�GHVWH�PRGR��GR�PHQRU�
SDUD�R�PDLRU�QtYHO��
���1mR�SDUWLFLSD
���3DVVLYD��IUHT�HQWD�DV�UHXQL}HV��PDV�QmR�RSLQD�
���,QIRUPDWLYD��UHLYLQGLFD�LQIRUPDo}HV�VREUH�RV�DVVXQWRV�WUDWDGRV�
���&RQVXOWLYD��VXD�RSLQLmR�p�RXYLGD��PDV�QmR�p�QHFHVVDULDPHQWH�OHYDGD�HP�FRQVLGHUDomR�QD�
KRUD�GD�GHILQLomR�GDV�SULRULGDGHV�H�HVWUDWpJLDV�
���&RQVXOWD�REULJDWyULD
���3URSRVLWLYD� �DOpP�GH�SHGLU� LQIRUPDo}HV�H�GH�RSLQDU�VREUH�DV�SURSRVWDV�� WDPEpP�FRORFD�
VXDV�SURSRVWDV�SDUD�R�GHEDWH�HQWUH�RV�PHPEURV�
��� &R�JHVWmR� �GLYLGH�� MXQWDPHQWH� FRP� UHSUHVHQWDQWHV� GH� RXWUDV� FDWHJRULDV� RX� yUJmRV�� D�
GHILQLomR�GDV�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV�
��� 'HOHJDomR� �GHILQH� DV� SULRULGDGHV� H� GHWHUPLQD� TXHP� FRRUGHQDUi� H�RX� H[HFXWDUi� DV�
DWLYLGDGHV�
���$XWRJHVWmR�
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e� SRVVtYHO� DWp� PHVPR� FRQVLGHUDU� D� SDUWLFLSDomR� SDVVLYD� FRPR� XP� LPSRUWDQWH� IDWRU� QD�
FRQVWUXomR�GH�XP�FLGDGmR�PDLV�³DWLYR´��4XDQGR�R�FLGDGmR�SDVVLYR�WRPD�SDUWH�QRV�GHEDWHV�H�
GLVFXVV}HV�ILFD�LQIRUPDGR�VREUH�RV�UXPRV�H�GHFLV}HV�WRPDGRV�H�SRGH�DFRPSDQKDU�GH�SHUWR�
H�ILVFDOL]DU�D�DWXDomR�GDV�OLGHUDQoDV�H�R�DQGDPHQWR�GRV�WUDEDOKRV��(VVH�p�XP�SULPHLUR�SDVVR�
SDUD�XPD�SDUWLFLSDomR�SOHQD�TXH�FRQVLVWH�HP�³���� DSUHVHQWDU�XPD� UHLYLQGLFDomR�SOHLWHDQGR�
SRGHU� RSLQDU� QRV� HVWiJLRV� ILQDLV� GR� SURFHVVR� GHFLVyULR�´� �/8&$6�� RS�� FLW��� �����2X� VHMD��
QmR�EDVWD�VLPSOHVPHQWH�³ID]HU�SDUWH´��p�SUHFLVR�³WRPDU�SDUWH´�
(VVH�SURFHVVR�GH�SDUWLFLSDomR�H�D�FROHWD�GH�LQIRUPDo}HV��SHOR�PHQRV�WHRULFDPHQWH��DMXGD�D�
TXHEUDU�R�VHQWLPHQWR�GH�LPSRWrQFLD�TXH�VH�DEDWH�VREUH�DV�SHVVRDV�GLDQWH�GH�DVVXQWRV�TXH�
QmR�GRPLQDP��'LDQWH�GD�LGpLD�GH�TXH�QDGD�SRGH�ID]HU�RX�GH�TXH�ID]HU�QmR�p�VXD�WDUHID��D�
WHQGrQFLD� GR� LQGLYtGXR� p� LVRODU�VH� H�PDQWHU�VH� DIDVWDGR�GR�SURFHVVR�GH�GLVFXVVmR��&RPR�
DSRQWD� 'DOODUL�� ³� p� SUHFLVR� TXH� GHQWUR� GH� FDGD� XP� QDVoD� D� FRQYLFomR� GH� TXH� p� MXVWR� H�
SRVVtYHO�SDUWLFLSDU��'HSRLV�YLUi�DXWRPDWLFDPHQWH�R�GHVHMR�GH�SDUWLFLSDomR��VREUHWXGR�SDUD�
RV�PDLV�LQMXVWLoDGRV�´�����������
e�SUHFLVR�WDPEpP�FKDPDU�D�DWHQomR�SDUD�DV�³GHVYDQWDJHQV´�RX�OLPLWDo}HV�GD�SDUWLFLSDomR��
$� SULPHLUD� GHODV� Mi� IRL� DSUHVHQWDGD� DFLPD� QR� WH[WR� GH� /XFDV�� D� SDUWLFLSDomR� p� VHPSUH�
SDUFLDO��1mR�SRGHPRV�DOPHMDU� �XPD�SDUWLFLSDomR�DPSOD�H� LUUHVWULWD�SDUD� WRGRV�RV�FLGDGmRV�
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GH�DOJXPD�ORFDOLGDGH���(�WDPEpP�QRWD�VH�TXH�D�SDUWLFLSDomR�HVWi�UHVWULWD�D�iUHDV�RX�VHWRUHV�
HVSHFtILFRV�WDQWR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QD�HVIHUD�S~EOLFD�FRPR�QD�HVIHUD�SULYDGD��
(VWD� FRQFOXVmR� DSRQWD� SDUD� XP� VHJXQGR� DVSHFWR� TXH� GL]� UHVSHLWR� DLQGD� DR� WDPDQKR� GR�
JUXSR�HP�TXHVWmR��TXDQWR�PDLRU�R�JUXSR��PHQRU�p�R�QtYHO�GD�SDUWLFLSDomR��R�TXH�JHUD�XPD�
FRQFHQWUDomR�GR�SRGHU�GHFLVyULR�QD�PmR�GH�XQV�SRXFRV�³OtGHUHV´��,VVR�ILFD�HYLGHQWH�TXDQGR�
QRV�GHWHPRV��SRU�H[HPSOR��QR�FDVR�GD�UHODomR�HQWUH�068V�H�RV�JRYHUQRV�PXQLFLSDLV��2�TXH�
VH� SHUFHEH� p� XPD� LQWHUDomR� FRPSOH[D� H� DPEtJXD� FRP� R� SRGHU� S~EOLFR�� VREUHWXGR� QRV�
PXQLFtSLRV� RQGH� DV� SURSRVWDV� GH� JHVWmR� SDUWLFLSDWLYD� HOHJHUDP� DTXHODV� HQWLGDGHV� FRPR�
LQWHUORFXWRUHV�SULYLOHJLDGRV�GR�SRGHU�S~EOLFR��FRPR IRL�R�FDVR�GH�5HFLIH�3(�H�8EHUOkQGLD��
0*��SRU� H[HPSOR��2�TXH� VH� FRQILJXUD�� HP�ERD�SDUWH�GRV�FDVRV��QD� WURFD�GH� IDYRUHV�H�QR�
DSRLR�SROtWLFR�GH�XQV�SDUD�RV�RXWURV�
'HVWH� PRGR�� D� SDUWLFLSDomR� SRGH� DSUHVHQWDU� ³HIHLWRV� SHUYHUVRV´� TXH� GLVWRUFHP� RX�
UHRULHQWDP� RV UXPRV� WUDoDGRV� HP� WHRULD�� 1R� FDVR� PDLV� HVSHFtILFR� GDV� DGPLQLVWUDo}HV�
PXQLFLSDLV� HVVD� UHODomR� SHUYHUVD� VH� FRQILJXUD� QR� HPEDWH� GH� LQWHUHVVHV� HQWUH� RV� GLYHUVRV�
JUXSRV�TXH�WRPDP�SDUWH�QR�SURFHVVR��2�TXH�SUHYDOHFH�p�D� OXWD�SHOD�GHIHVD�GRV�HVSDoRV�Mi�
FRQTXLVWDGRV� H� D� EXVFD� SRU� EHQHItFLRV� SDUD� DV� iUHDV� GH� DWXDomR� GDV� HQWLGDGHV� H� GRV�
SROtWLFRV��D�TXHVWmR�GR�WHUULWyULR�p�D SULQFLSDO�EDQGHLUD�GH�OXWD�UHLYLQGLFDomR�MXQWR�DR�SRGHU�
S~EOLFR�� (P� RXWUDV� SDODYUDV�� FULD�VH� XP� ³FRUSRUDWLYLVPR� WHUULWRULDO´� �)217(6�����������
TXH�QmR�SHUPLWH�TXH�VH�SHQVH�D�FLGDGH�FRPR�XP�WRGR�
(QWUHWDQWR��GHYHPRV�UHVVDOWDU�TXH�R�ERP�GHVHPSHQKR�GH�SROtWLFDV�SDUWLFLSDWLYDV�QmR�SDVVD�
H[FOXVLYDPHQWH� SHOD� SDUWLFLSDomR� SRSXODU�� e� SUHFLVR� FRQVLGHUDU� DLQGD� WRGD� D� FRQMXQWXUD�
�(�DTXL�DOXGLPRV�j�QRomR�HPSUHJDGD�SRU�5RXVVHDX�GH�TXH�D�GHPRFUDFLD�SOHQD�QmR�p�SDVVtYHO�GH�DFRQWHFHU�HP�JUDQGHV�H[WHQV}HV�WHUULWRULDLV��SRVWR�TXH�QmR�VHULD�SRVVtYHO�UHXQLU�D�WRGRV�QD�SUDoD�S~EOLFD�SDUD�GHOLEHUDU�VREUH�RV�DVVXQWRV�SHUWLQHQWHV�j�YLGD�VRFLDO�
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VyFLR�SROtWLFD� TXH� HQYROYH� R� SURFHVVR�� HP� HVSHFLDO�� D� WUDGLomR� DVVRFLDWLYD� H� D� YRQWDGH�
SROtWLFD�GR�JRYHUQR��DTXL�DVVRFLDGD�FRP�D�VXD�FDSDFLGDGH�ILQDQFHLUD��
$FUHGLWDPRV�TXH�QmR�EDVWD�D�FULDomR�H�D�LPSODQWDomR�GH�PHFDQLVPRV�GH�SDUWLFLSDomR�SDUD�
TXH�D�PHVPD�VH�PRVWUH�HILFD]�H�YHQKD�WUD]HU�FRQVLJR�PXGDQoDV�VLJQLILFDWLYDV�QD�FRQGXomR�
GRV�UXPRV�GD�FLGDGH��e�SUHFLVR�TXH�KDMD�XP�FRPSURPHWLPHQWR�H[SUHVVR�GR�SRGHU�S~EOLFR�
HP�ID]HU�YDOHU�DV�³UHJUDV�GR�MRJR´��6HP�LVVR��R�SURFHVVR�SDUWLFLSDWLYR�QmR�YDL�DOpP�GH�XP�
JUDQGH�³ULWXDO´�GH�FRQVXOWD���GLIHUHQWHPHQWH�GR�SUHVVXSRVWR�GH�PDLRU�DEHUWXUD�GR�SURFHVVR�
GH�GHOLEHUDomR�H�WRPDGD�GH�GHFLV}HV�SRU�SDUWH�GRV�FLGDGmRV�
e� DLQGD� HYLGHQWH� TXH� SDUD� TXH� SRVVDPRV� REWHU� r[LWR� QD� LPSOHPHQWDomR� GH� SROtWLFDV�
SDUWLFLSDWLYDV�� D� FDSDFLGDGH� GH� LQYHVWLPHQWR� GD� DGPLQLVWUDomR� p� IXQGDPHQWDO� SDUD� R�
SURFHVVR�� SRVWR� TXH� GH� QDGD� DGLDQWD� �PDQXWHQomR� GD� SDUWLFLSDomR� GRV� PRUDGRUHV� QR�
SURFHVVR�� WRGR� XP� SURFHVVR� GH� FRQVXOWD� H� GHOLEHUDomR� TXH� QmR� VH� PDWHULDOL]H�� 6HP�
FDSDFLGDGH�GH� LQYHVWLPHQWR�TXH�JDUDQWD�D� UHDOL]DomR�GDV�GHFLV}HV�WRPDGDV�SHOD�VRFLHGDGH�
FLYLO��SULQFLSDO�IDWRU�GH�PRELOL]DomR�SRSXODU�H�GH�FUHGLELOLGDGH�GR�SRGHU�S~EOLFR�MXQWR�DRV�
SDUWLFLSDQWHV� GR� SURFHVVR��� WHQGH�VH� D� XPD� GHVFUHQoD� H� FRQVHT�HQWH� GHVPRELOL]DomR� GDV�
SHVVRDV� HP� WRUQR� GDV� SROtWLFDV� LPSOHPHQWDGDV� R� TXH� LPSOLFD HP� VHX� LQVXFHVVR� H�PXLWDV�
YH]HV�R�ILP�GDV�PHVPDV�

� (PERUD�UHFRQKHoDPRV�TXH�D�SDUWLFLSDomR�HP�QtYHO�FRQVXOWLYR�Mi�FRQVWLWXL�DYDQoR�QR�VHQWLGR�GH�GHPRFUDWL]DU�D� DGPLQLVWUDomR��0DV�R� TXH� VH� FRORFD� p� TXH�R�23�SURS}H�D� VXSHUDomR�GHVVH�QtYHO� GH�SDUWLFLSDomR SDUD�XP�QtYHO��DR�QRVVR�YHU��VXSHULRU�GH�SDUWLFLSDomR�TXH�p�D�GHOLEHUDomR�
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$OpP�GLVVR��QRV�SDUHFH�FODUR�TXH�R�VXFHVVR�RX�RV�UHVXOWDGRV�GHPRQVWUDGRV�SHODV�SROtWLFDV�
SDUWLFLSDWLYDV�� GHFRUUHP� WDPEpP� GH� SUiWLFDV� SDUWLFLSDWLYDV� SUpYLDV� DR� QtYHO� GD� VRFLHGDGH�
FLYLO�H�GR�QtYHO�GH�UHODFLRQDPHQWR�HVWDEHOHFLGR�HQWUH�R�SRGHU�S~EOLFR�H�RV�UHSUHVHQWDQWHV�GD�
VRFLHGDGH� FLYLO�� PDUFDGDPHQWH� RV� PRYLPHQWRV� FRPXQLWiULRV�� 'HVVH� SURFHVVR� JHVWD�VH� D�
PDUFD� GD� FXOWXUD� SROtWLFD� SUHGRPLQDQWH� D� QtYHO� GR� SRGHU� ORFDO�� TXH� YHP� D� VHU� XP� SRQWR�
IXQGDPHQWDO�SDUD�R�r[LWR��RX�QmR��GH�SROtWLFDV�SDUWLFLSDWLYDV�
,VVR� SRVWR�� FRQVLGHUDPRV� IXQGDPHQWDO� XPD� DQiOLVH� GRV� VHJPHQWRV� GD� VRFLHGDGH� FLYLO�
HQYROYLGRV�H�GH�VXD�UHODomR�FRP�R�(VWDGR��&RQVLGHUDPRV�TXH�p�IXQGDPHQWDO�TXH�VH�WHQKD�D�
SUHVHQoD�GH�GLYHUVRV�VHWRUHV�GD�VRFLHGDGH FLYLO�H�QmR�DSHQDV�D�UHSUHVHQWDomR�GD�VRFLHGDGH�
DWUDYpV�GRV�PRYLPHQWRV�FRPXQLWiULRV�GH�EDLUUR�FRPR�VH�HVWDEHOHFHX�HP�PXLWRV�PRGHORV�QR�
%UDVLO��LQFOXVLYH�QR�5HFLIH��
$SRQWDPRV� LVVR�FRPR�HOHPHQWR�FKDYH�SDUD� URPSHU�R�SDGUmR�FOLHQWHOLVWD�H�DVVLVWHQFLDOLVWD�
HQWUH� R� SRGHU� S~EOLFR� H� DV� HQWLGDGHV� ³WUDGLFLRQDLV´� GH� UHSUHVHQWDomR� GD� VRFLHGDGH� FLYLO�
�DVVRFLDo}HV�GH�PRUDGRUHV�� FOXEHV�GH�PmHV�� HWF��� ,VVR� VH� � FRORFD�SHOD� IRUWH� OLJDomR�TXH�R�
PRGR� GH� ID]HU� SROtWLFD� GHVVDV� HQWLGDGHV� WHP� FRP� XP� PRGHOR� FHQWUDOL]DGRU� H� SRSXOLVWD�
FDUDFWHUL]DGR��VREUHWXGR��SRU�UHLYLQGLFDo}HV�HP�JDELQHWHV�H�DUWLFXODo}HV�FRP�YHUHDGRUHV�H�
GHPDLV�SROtWLFRV�LQIOXHQWHV��
$OpP�GHVVH�DVSHFWR�WHPRV�DLQGD�R�IDWR�GH�TXH�R�GLiORJR�FRP�HVVDV�DVVRFLDo}HV�WUD]�FRQVLJR�
XP�FDUiWHU�PXLWR�IUDJPHQWDGRU�SDUD�DV�SROtWLFDV�S~EOLFDV��SRVWR�TXH�DV�PHVPDV�VH�DSRLDP�
HP�XPD�EDVH� WHUULWRULDO� ORFDO�H�FHQWUDGD�HP�XP�³VLVWHPD�FRUSRUDWLYR�GH� UHSUHVHQWDomR�GH�
LQWHUHVVHV´�� ,QWHUHVVHV� HVVHV�� FRQVWLWXtGRV� EDVLFDPHQWH� QD� UHDOL]DomR� GH� REUDV� GH� LQIUD�
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HVWUXWXUD�JHUDGDV�D�SDUWLU�GDV�FRQWUDGLo}HV�XUEDQDV�SUHVHQWHV�QRV�ORFDLV�GH�PRUDGLDV��&RP�
LVVR�D�SUHVHQoD�GH�HQWLGDGHV�GHVYLQFXODGDV�GHVVH�PRGHOR�GH� UHSUHVHQWDomR�GH� LQWHUHVVHV�p�
XP�HOHPHQWR�GH�JUDQGH�LPSRUWkQFLD�SDUD�R�r[LWR�GDV�SURSRVWDV�SDUWLFLSDWLYDV��SRLV�JDUDQWH�
XPD�PDLRU�UHSUHVHQWDWLYLGDGH�VRFLDO�H�XP�SOXUDOLVPR�WHPiWLFR�DR�SURFHVVR��3HUPLWLQGR�XPD�
DPSOLDomR�GR�DOFDQFH�GD�GLVFXVVmR�GRV�SUREOHPDV�H�GD�FLGDGH�FRPR�XP�WRGR��EHP�FRPR�D�
VXSHUDomR�GR�PRGHOR�KRPRJHQHL]DQWH�GDV�DVVRFLDo}HV�WUDGLFLRQDLV�
'HVVH�PRGR�� FRQFRUGDPRV� FRP�$YULW]HU� DR� DILUPDU� TXH� ³���� p� R� IRUPDWR� LQVWLWXFLRQDO� GH�
FRODERUDomR� HQWUH� (VWDGR� H� VRFLHGDGH� FLYLO� TXH� GHWHUPLQD� XPD�PXGDQoD� VLJQLILFDWLYD� QD�
QDWXUH]D�GDV�SUiWLFDV�SROtWLFDV´� �����������6H�Ki�XPD�SUHGRPLQkQFLD�GR�SRGHU�S~EOLFR�QR�
SURFHVVR� GH� GHOLEHUDomR� H� WRPDGD� GH� GHFLV}HV� H� RV� VHJPHQWRV� GD� VRFLHGDGH� FLYLO� QmR�
SRVVXHP�DXWRQRPLD�SROtWLFD��QmR�FRQVHJXLPRV�URPSHU�FRP�R�PRGHOR�SRSXOLVWD�GH�SROtWLFD�
TXH�VH�HVWDEHOHFHX�QR�SDtV�Ki�WHPSRV��
���$V�H[SHULrQFLDV�GHPRFUiWLFDV�QD�FLGDGH�GR�5HFLIH
$� LGpLD� GH� JHVWmR� GHPRFUiWLFD� QR� 5HFLIH� QmR� VH� OLPLWD� j� DGPLQLVWUDomR� GH� -DUEDV�
9DVFRQFHORV��(P�YHUGDGH��D�DQiOLVH�GD�SDUWLFLSDomR�SRSXODU�HP�5HFLIH��H�VXD�UHODomR�FRP�D�
DGPLQLVWUDomR�PXQLFLSDO�UHPHWH�DR�SHUtRGR�TXH�FRPSUHHQGH�R�JRYHUQR�GD�)UHQWH�GR�5HFLIH�
������������� 3HUFHEH�VH� QDV� JHVW}HV� GH�0LJXHO� $UUDHV� H� GH� 3HOySLGDV� GD� 6LOYHLUD�� XPD�
SDUWLFLSDomR� IRUWH� GDV� FDPDGDV�SRSXODUHV��$�SUySULD�FRQMXQWXUD�GD�pSRFD��RQGH�VH�GDYD�D�
SUHYDOrQFLD� GDV� SUiWLFDV� SRSXOLVWDV� QDV� DGPLQLVWUDo}HV�� IDYRUHFLD� HVWD� SDUWLFLSDomR��
(QWUHWDQWR�� UHVVDOWH�VH� TXH� D� SDUWLFLSDomR� GD� SRSXODomR� VH� GDYD� GHQWUR� GRV� PROGHV�
HVWDEHOHFLGRV�SHORV�JRYHUQRV�PHGLDQWH�DV�DOLDQoDV�TXH�OKHV�GDYDP�VXVWHQWDomR�
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(VVH�PRGHOR�VH�SDXWDYD�SRU�XPD�SDUWLFLSDomR�SRSXODU�EDVHDGD�QDV�DVVRFLDo}HV�GH�EDLUUR�H�
FXMD�rQIDVH�VH�GDYD�QDV�UHLYLQGLFDo}HV�GH�FDGD�ORFDOLGDGH��QmR�HP�XP�SURFHVVR�GH�DEHUWXUD�
SDUD�D�GLVFXVVmR�GH�GLUHWUL]HV�RX�SURJUDPD�GH�JRYHUQR��e�QHVVH�SHUtRGR�TXH�DV�DVVRFLDo}HV�
GH� PRUDGRUHV� SDVVDUDP� D� VXUJLU� GH� PRGR� PHQRV� DWRPL]DGR� QR� 5HFLIH�� RX� VHMD�� D�
LPSODQWDomR�GH�XPD�SROtWLFD GH�DEHUWXUD�j�SRSXODomR�IXQFLRQRX�FRPR�XP�HVWLPXODQWH�SDUD�
D�FULDomR�GH�HQWLGDGHV�GH�GHIHVD�GRV�LQWHUHVVHV�GRV�VHXV�EDLUURV�H�TXH�PDQWLQKDP�XP�FDQDO�
GH� UHLYLQGLFDomR� MXQWR� DR� SRGHU� S~EOLFR�� 'HVVH� PRGR�� R� JRYHUQR� H[HUFH� XPD� WDUHID� GH�
RUJDQL]DomR� SRSXODU� H� FRP� LVVR� QmR� VH� DSUHVHQWD� FRPR� DQWDJRQLVWD� GRV� PRYLPHQWRV�
FRPXQLWiULRV�PDV�VLP��FRPR�UHIHUHQFLDO�SDUD�DV�VXDV�UHLYLQGLFDo}HV��
1HVVH� VHQWLGR�� GXDV� Do}HV� PHUHFHP� GHVWDTXH�� R� PRYLPHQWR� GH� $OIDEHWL]DomR� 3RSXODU��
FDSLWDQHDGR� SRU� 3DXOR� )UHLUH�� H� R� FDUUR�FKHIH� GDV� DGPLQLVWUDo}HV� GD� )UHQWH� TXH� HUDP� DV�
³DXGLrQFLDV� S~EOLFDV´� RQGH� RV�PHPEURV� GR� JRYHUQR� UHFHELDP� D� SRSXODomR� SDUD� UHFROKHU�
GHPDQGDV� H� WDPEpP�SDUD� GLVFXWLU� SULRULGDGHV� QR� VHWRU� GH� REUDV� S~EOLFDV� H� QD� FULDomR� GH�
XPD�HVFDOD�GH�SULRULGDGHV�SRU�SDUWH�GRV�UHSUHVHQWDQWHV�FRPXQLWiULRV��1XPD�DQWHFLSDomR�GH�
XP�PRGHOR� GH� SDUWLFLSDomR� FRQVXOWLYD� TXH� VHUi� HPSUHJDGR� GHSRLV� QD� SULPHLUD� JHVWmR� GH�
-DUEDV�9DVFRQFHORV�DWUDYpV�GR�3URJUDPD�3UHIHLWXUD�QRV�%DLUURV�
e� LPSRUWDQWH� VDOLHQWDU�� FRQWXGR��TXH�R�KLVWyULFR�GH� IRUPDomR�GH�DVVRFLDo}HV�FRPXQLWiULDV�
HP� 5HFLIH� RFRUUH� Mi� D� SDUWLU� GD� GpFDGD� GH� ���� TXDQGR� VXUJHP� DV� SULPHLUDV� OLJDV� H�
DVVRFLDo}HV� QRV� ORFDLV� GH�PRUDGLD�� 7DLV� HQWLGDGHV� VXUJHP� SULQFLSDOPHQWH� D� SDUWLU� GH� XP�
TXDGUR�GH�FUHVFLPHQWR�DFHOHUDGR�GD�SRSXODomR�UHFLIHQVH��LQFUHPHQWR�GH�����GD�SRSXODomR�
QR� SHUtRGR� HQWUH� ����� H� ������ EDVHDGR� QR� r[RGR� UXUDO� H� GH� SHTXHQDV� FLGDGHV� H� TXH�QmR�
HQFRQWURX� FRQWUDSDUWLGD� GH� SROtWLFDV� S~EOLFDV� H� GH� HPSUHJR�� JHUDQGR� FRP� LVVR� XP� IRUWH�



���

TXDGUR�GH�FRQWUDGLomR�TXH�p�D�JrQHVH�GR�VXUJLPHQWR�GRV�SULPHLURV�PRYLPHQWRV�DVVRFLDo}HV�
GD�FLGDGH��
&RQWXGR�� p� D� SDUWLU� GD� DomR� GR� � (VWDGR� QD� GHILQLomR� GH� SROtWLFDV� SDUD� D� XUEDQL]DomR� GD�
FLGDGH� �SULQFLSDOPHQWH�FRP�D�FULDomR�GR�³6HUYLoR�6RFLDO�FRQWUD�R�0RFDPER´��TXH�RFRUUH�
XP�SURFHVVR�GH�SROLWL]DomR�GR�HVSDoR�XUEDQR GR�5HFLIH��SRVWR�TXH�DV�DVVRFLDo}HV�VXUJHP�
FRP�R�REMHWLYR�GH�JDUDQWLU�D�SHUPDQrQFLD�GDV�SHVVRDV�HP�VXDV�iUHDV�H�UHLYLQGLFDU�MXQWR�DR�
SRGHU�S~EOLFR�VHUYLoRV�GH�LQIUD�HVWUXWXUD�H�HTXLSDPHQWRV�FROHWLYRV��./(,1(.$7+g)(5��
�������2�TXH�QRV�LQGLFD�XP�WLSR�GH�FRPSRUWDPHQWR�TXH�VHUi�JHQHUDOL]DGR�QD�FLGDGH��H�GH�
PRGR�PDLV�DPSOR�QR�SDtV��D�SDUWLU�GH�PHDGRV�GD�GpFDGD�GH�VHWHQWD��3RGHPRV�FLWDU�DLQGD�D�
IRUPDomR�GRV�³&RPLWrV�3RSXODUHV�'HPRFUiWLFRV�GH�EDLUUR´�OLJDGRV�DR�3&%��QRV�DQRV�����H�
TXH�LUmR�FRQVROLGDU�VH�FRP�D�DGPLQLVWUDomR�GH�3HOySLGDV�GD�6LOYHLUD�
$SHVDU�GLVVR��R�SHUtRGR�GH�PDLRU�PRELOL]DomR�GRV�PRYLPHQWRV�GH�EDLUURV�Gi�VH�D�SDUWLU�GH�
������ MXQWDPHQWH� FRP� R� UHWRUQR� GDV� RUJDQL]Do}HV� SRSXODUHV� DR� FHQiULR� SROtWLFR� H� DRV�
FODPRUHV�SHOR�ILP�GD�GLWDGXUD��2�TXDGUR�GR�SDtV�DSRQWD�TXH�³SDUD�VH�JHULU�D�FLGDGH�����ID]�VH�
QHFHVViULR�DGRWDU�XPD�SROtWLFD�PDLV�HIHWLYD�GH�DWHQGLPHQWR�jV�UHLYLQGLFDo}HV�SRSXODUHV��´�
�6,/9$�����������
&RPR�Mi�FKDPDPRV�D�DWHQomR�DQWHULRUPHQWH��HVVH�p�R�QRYR�PRGHOR�DGRWDGR�SHOR�JRYHUQR�
IHGHUDO� SDUD� PDQWHU�VH�� $� LGpLD� p� DQWHFLSDU�VH� DRV� DQVHLRV� GD� SRSXODomR� H� FRRSWDU� RV�
PRYLPHQWRV�GH�EDLUUR�SDUD�FRP�LVVR�UHYHUWHU�R�TXDGUR�GH�SUHVVmR�SRSXODU�FRQWUD�R�UHJLPH�
� 1HVVH� SHUtRGR� R� 5HFLIH� DFRPSDQKD�� DOpP� GR� LQFUHPHQWR� GH� DVVRFLDo}HV� GH�PRUDGRUHV�� R� VXUJLPHQWR� GH�JUXSRV� GH� DUWLFXODo}HV� VHWRULDLV� H� WHPiWLFDV� FRPR� D� )HGHUDomR� GDV� $VVRFLDo}HV�� &HQWURV� &RPXQLWiULRV� H�&RQVHOKRV�GH�0RUDGRUHV�GH�&DVD�$PDUHOD� �)($&$���D�$UWLFXODomR�6HWRU�&D[DQJi�H�$UWLFXODomR�6HWRU�6XO��1XP�GHVHQKR�GDTXLOR�TXH�YLUi�VH�FULVWDOL]DU�QXP�GRV�SULQFLSDLV�SUREOHPDV�GH�IXQFLRQDPHQWR�GDV�SROtWLFDV�GH�
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&RP�LVVR�D�SRVWXUD�GD�3UHIHLWXUD�GD�FLGDGH�GR�5HFLIH� YDL�VHU�D�GH�WRPDU�FRPR�EDQGHLUD�GH�
DomR�D SROtWLFD�GH�SDUWLFLSDomR�GDV�FRPXQLGDGHV��R�FRPSURPLVVR�FRP�RV�VHWRUHV�SRSXODUHV�
GD� FLGDGH��2� ODGR� SUiWLFR� GHVVH� GLVFXUVR� VH� ID]� QD� FULDomR� GRV�1~FOHRV� GH�3ODQHMDPHQWR�
&RPXQLWiULR� �13&�� RV� IDPRVRV� ³EDUUDF}HV´��� TXH� VHULDP� RV� LQWHUPHGLiULRV� HQWUH� D�
FRPXQLGDGH� H� D�3UHIHLWXUD�� 2V�EDUUDF}HV� UHSUHVHQWDULDP�D�SUHVHQoD�GD�3UHIHLWXUD�QR� VHLR�
GDV� FRPXQLGDGHV� H� D� ³SUHRFXSDomR´� GD� PHVPD� FRP� DV� GHPDQGDV� RX� RV� SUREOHPDV� GDV�
FRPXQLGDGHV�FDUHQWHV�GD�FLGDGH�DOpP�GH�XP�LQVWUXPHQWR�GH�SDUWLFLSDomR�GD�SRSXODomR�QD�
JHVWmR� GD FLGDGH��(QWUHWDQWR�� R� IXQFLRQDPHQWR�GRV�EDUUDF}HV�QmR�DEUH�XP� UHDO� HVSDoR�GH�
SDUWLFLSDomR�HIHWLYD�GDV�FRPXQLGDGHV�QD�FRQGXomR�GRV�UXPRV�GD�FLGDGH��
6HJXQGR�D�3UHIHLWXUD��PHGLDQWH�RV�EDUUDF}HV�
³D�FRPXQLGDGH�SDUWLFLSDULD��DR�ODGR�GD�3UHIHLWXUD��QDV�IDVHV�GH�LGHQWLILFDomR�GDV�FDUrQFLDV�
VRFLDLV��GH�PRGR�D�LQGLFDU�H�HOHJHU�R�FRQMXQWR�GH�REUDV�H�VHUYLoRV�D�VHUHP�SULRULWDULDPHQWH�
UHDOL]DGRV�� GD� IRUPXODomR� GRV� SURJUDPDV� ���� H�� QD� IDVH� GH� H[HFXomR� GDV� REUDV�� YLVDQGR�
SURSLFLDU�D�DPSOLDomR�GDV�RSRUWXQLGDGHV�GH�HPSUHJR�DWUDYpV�GD�LQFRUSRUDomR�GDV�SHVVRDV�D�
SURJUDPDV� LQWHQVLYRV� GH� PmR�GH�REUD� H� GH� JHVWmR� GRV� HTXLSDPHQWRV� FRPXQLWiULRV�´�
�3&5�����������3URSRVWDV�HVWDV�TXH�VH�DVVHPHOKDP�j�LGpLD�GH�FRQVXOWD�SUHVHQWH�QR�33%�H�
QR�23�H�GH�FRRSHUDomR�SUHVHQWH��SRU�H[HPSOR��QR SURJUDPD�3DUFHULD�QRV�0RUURV���6HJXQGD�
DGPLQLVWUDomR�GH�-DUEDV�H�JRYHUQR�5REHUWR�0DJDOKmHV��
SODQHMDPHQWR�SDUWLFLSDWLYR GD�FLGDGH��D�GHIHVD�GH�LQWHUHVVHV�H[FOXVLYRV�GDV�VXDV�FRPXQLGDGHV�GH�RULJHP�HP�GHWULPHQWR�GH�XPD�YLVmR�PDLV�JOREDO�GD�FLGDGH�� 1R�SHUtRGR�GD�DGPLQLVWUDomR�GH�*XVWDYR�.UDXVH�± 3'6�������������� (TXLSDPHQWRV�FRPXQLWiULRV�LQVWDODGRV�SHOD�SUHIHLWXUD�QRV�EDLUURV�H��TXH�UHFHEHUDP�HVVH�DSHOLGR�SHOR�IDWR�GH�VHUHP�HP�JHUDO�FRQVWUXtGRV�GH�³PDGHLULW´�� 6DOLHQWH�VH�TXH�RV�³EDUUDF}HV´�HUDP�VXERUGLQDGRV�DR�³6LVWHPD�GH�$o}HV�&RPXQLWiULDV´��6$&���TXH�SRU�VXD�YH]�HUD�FRRUGHQDGR�SHOD�6HFUHWDULD�GH�3ODQHMDPHQWR�H�8UEDQLVPR�



���

$SHVDU� GH� IXQFLRQDUHP� FRPR� LQVWkQFLDV� GH� UHFROKLPHQWR� GDV� GHPDQGDV� FRPXQLWiULDV�� RV�
EDUUDF}HV� IXQFLRQDYDP� FRPR� XP� yUJmR� UHJXODGRU� GR� SRGHU� PXQLFLSDO� TXH� ³DWXDYD� QR�
VHQWLGR�GH�SRVVLELOLWDU�XP�PDLRU� FRQKHFLPHQWR�GD�iUHD�H�FRQWURODU�RV�SRVVtYHLV�SURWHVWRV��
PDQLIHVWDo}HV�� SDVVHDWDV� SRU� SDUWH� GD� SRSXODomR´�� �6,/9$�� ��������� $OpP� GLVVR�� RV�
EDUUDF}HV� PDQWLQKDP� DSHQDV� VHUYLoRV� DVVLVWHQFLDOLVWDV� FRPR� D� HPLVVmR� GH� GRFXPHQWRV��
DWHQGLPHQWR�PpGLFR�RGRQWROyJLFR�DOpP�GH�VHUYLU�FRPR�EDOFmR�GH�HPSUHJRV�
1D� YHUGDGH� RV� EDUUDF}HV� SHUPLWLDP� D� SDUWLFLSDomR� GDV� FRPXQLGDGHV� DSHQDV� HP� FDUiWHU�
FRQVXOWLYR�� SRVWR� TXH� D� PHVPD� VH� GDYD� GHQWUR� GRV� OLPLWHV� SUHHVWDEHOHFLGRV� SHOD�
DGPLQLVWUDomR�PXQLFLSDO�H�DV�GHFLV}HV�ILQDLV��TXDQWR�jV�SULRULGDGHV�D�VHUHP�DWHQGLGDV��QmR�
SDVVDYDP�SHOR�FULYR�GDV�FRPXQLGDGHV� 2X�VHMD��D�SUHIHLWXUD�VH�FRORFDYD�QRV�EDLUURV�DWUDYpV�
GRV�EDUUDF}HV�H�UHFROKLD�DV�GHPDQGDV�GDV�FRPXQLGDGHV��FRQIRUPH�SUHYLVWR�QD�ILORVRILD�GH�
JRYHUQR�GHPRQVWUDGD� � DFLPD��&RQWXGR��D� IDVH�GH�SDUFHULD�QD�FRQVWUXomR�GRV�SURJUDPDV�H�
GHILQLomR� GDV� REUDV�� HUD� GH� FRPSHWrQFLD� H[FOXVLYD� GRV� WpFQLFRV� GD� VHFUHWDULD� GH�
SODQHMDPHQWR�H�XUEDQLVPR�
&RPR�EHP�VDOLHQWDP�5RFKD�)LOKR�H�'RUQHOOHV��������RV�EDUUDF}HV�VH�FRQVWLWXtDP�HP�XPD�
IUHQWH� DEHUWD� SHOD�SUHIHLWXUD�QR� VHQWLGR�GH� WHQWDU�DQWHFLSDU�H� UHYHUWHU�R�TXDGUR�GH�SUHVVmR�
SRSXODU�VREUH�R�JRYHUQR�H�OHJDOL]DU�DV�GHPDQGDV�SRSXODUHV�H�FRQVWLWXLU�XPD�QRYD�JHUDomR�
GH� OLGHUDQoDV� FRPXQLWiULDV� ³DQWHQDGDV´� FRP� R� GLVFXUVR� RILFLDO�� 2V� WpFQLFRV� VRFLDLV� TXH�
FRRUGHQDYDP� DV� Do}HV� GRV� EDUUDF}HV� ³HPERUD� GHVWDFDGRV� SDUD� XPD� SULPHLUD� WHQWDWLYD� GH�
URPSHU�FRP�R�µSODQHMDPHQWR�GH�JDELQHWH¶�����HUDP�QD�YHUGDGH�HQFDUUHJDGRV�GH�FULDU�µFOXEHV�
GH�PmHV��GH�MRYHQV¶�RX�HQWLGDGHV�VHPHOKDQWHV��TXH�VHUYLUDP�FRPR�HVWUXWXUDV�VRFLDLV��DOpP�
GH�OHJLWLPDGRUHV�GD�DomR�JRYHUQDPHQWDO�YLJHQWH´�



���

2� RXWUR� H[WUHPR� GH� DWXDomR� GD� 3UHIHLWXUD� GD� &LGDGH� GR�5HFLIH� QR� VHQWLGR� GH� UHYHUWHU� R�
TXDGUR�GH�SUHVV}HV�GDV�FDPDGDV�SRSXODUHV�IRL�R�LQFHQWLYR�j�IRUPDomR�GH�QRYDV�HQWLGDGHV GH�
EDLUURV��SULQFLSDOPHQWH�QDTXHODV�ORFDOLGDGHV�PDLV�RUJDQL]DGDV��D�ILP�GH�IUDJPHQWDU�R�SRGHU�
GDV�PHVPDV�H�OHJDOL]DU�D�DWXDomR�GHVWHV�PRYLPHQWRV�QR�VHLR�GD�DGPLQLVWUDomR�PXQLFLSDO��$�
3UHIHLWXUD�RIHUHFLD�DWp�PHVPR�R�ORFDO�SDUD�D�LQVWDODomR�GD�VHGH�GDV�QRYDV�HQWLGDGHV�DWUDYpV�
GD�&2+$%��DOpP�GH�LQFHQWLYDU�D�IRUPDomR�GH�QRYRV�OtGHUHV�TXH�UHSURGX]LULDP�PDLV�WDUGH�R�
SUySULR�GLVFXUVR�GD�DGPLQLVWUDomR��
2�UHVXOWDGR�FRQFUHWR�p�XP�DXPHQWR�VLJQLILFDWLYR�QR�Q~PHUR�GH�DVVRFLDo}HV�GH�PRUDGRUHV�
QR�5HFLIH� GXUDQWH� R� SHUtRGR�� (VVH� Q~PHUR� DXPHQWRX� GDV� ��� H[LVWHQWHV� HP������ SDUD� ���
HQWUH������H�������SHUtRGR�GH�JHVWmR�GH�*XVWDYR�.UDXVH��6,/9$�������
$SHVDU�GHVWHV�DUWLItFLRV�D�DGPLQLVWUDomR�GH�*XVWDYR�.UDXVH�j�IUHQWH�GD�3UHIHLWXUD�GD�FLGDGH�
GR�5HFLIH�QmR�VXUWLX�RV�HIHLWRV�SROtWLFR�HOHLWRUDLV�HVSHUDGRV�SHOR�SDUWLGR�GD�VLWXDomR�SDUD�D�
HOHLomR� SDUD� R� JRYHUQR� GR� HVWDGR� HP� ������ $� SUROLIHUDomR� GRV� EDUUDF}HV� H� D� FULDomR� GH�
HQWLGDGHV� UHSUHVHQWDWLYDV� QRV� EDLUURV� PDLV� SRSXODUHV�� R� FKDPDGR� HIHLWR� .UDXVH�� QmR�
FRQVHJXLUDP�DQJDULDU�RV�YRWRV�SDUD�R�FDQGLGDWR�GR�3'6��$V�HOHLo}HV�SDUD�D�3UHIHLWXUD�GR�
5HFLIH� HP������PDUFDP�R� UHWRUQR�jV�HOHLo}HV�GLUHWDV�SDUD�D�DGPLQLVWUDomR�PXQLFLSDO�H�D
HOHYDomR�GD�RSRVLomR�DR�SRGHU��-DUEDV�9DVFRQFHORV�p�HOHLWR�SUHIHLWR�GD�FLGDGH�GR�5HFLIH�H�D�
VXD�DVFHQVmR�PDUFD�XPD�QRYD�HWDSD�QD�JHVWmR�GR�PXQLFtSLR�
���2�3URJUDPD�3UHIHLWXUD�QRV�%DLUURV��33%�
$�HOHLomR�GH�-DUEDV�WUD]�QRYD�W{QLFD�j�DGPLQLVWUDomR�GR�5HFLIH�DWUDYpV�GD�DSUHVHQWDomR�GH�
XPD�QRYD�SURSRVWD�GH�JHVWmR�GD�FLGDGH�SDXWDGD�HP�WUrV�GLUHWUL]HV�EiVLFDV��



���

D��'HVFHQWUDOL]DomR�H�DSUR[LPDomR�GD�SRSXODomR�
E��7UDQVSDUrQFLD�GH�GHFLV}HV�H�Do}HV�
F��(VWtPXOR�H�LQVWLWXFLRQDOL]DomR�GD�SDUWLFLSDomR�SRSXODU�GLUHWD�QD�DGPLQLVWUDomR�
(VWHV� VmR� RV� PDUFRV� GD� SURSRVWD� GH� JHVWmR� SDUWLFLSDWLYD� GD� FLGDGH� GR� 5HFLIH�� TXH� VH�
PDWHULDOL]DUi� QD� IRUPXODomR� GR� ³3URJUDPD� 3UHIHLWXUD� QRV� %DLUURV´� TXH� YLVD� XP� WUDEDOKR�
FRQMXQWR� HQWUH� D� DGPLQLVWUDomR� PXQLFLSDO�� DWUDYpV� GH� VXDV� VHFUHWDULDV� H� yUJmRV�� H� DV�
FRPXQLGDGHV�QD�GHILQLomR�H�H[HFXomR�GDV�SULRULGDGHV�GH�FDGD�iUHD�GD�FLGDGH��
%XVFD�VH�XPD�DGPLQLVWUDomR�PDLV�GHVFHQWUDOL]DGD�H�GHVEXURFUDWL]DGD�DWUDYpV�GD�GLYLVmR�GD�
FLGDGH�HP�5HJL}HV�3ROtWLFR�$GPLQLVWUDWLYDV��53$¶V��H�GD�SUHVHQoD�GR�SUHIHLWR�H�GH�WRGR�R�
VHFUHWDULDGR�QDV�53$¶V�SDUD�D�GLVFXVVmR�H�GHILQLomR�GDV�SULRULGDGHV�D�VHUHP�DWHQGLGDV�SHOD�
3UHIHLWXUD� 0DLV� HVSHFLILFDPHQWH�� R� 3URJUDPD� 3UHIHLWXUD� QRV� %DLUURV� EDVHLD�VH� QD�
LQVWLWXFLRQDOL]DomR� GRV� FDQDLV� GH� SDUWLFLSDomR� GLUHWD� GDV� FRPXQLGDGHV� QDV� GHFLV}HV� GR�
SRGHU� PXQLFLSDO� H� QD� GHVFHQWUDOL]DomR� DGPLQLVWUDWLYD�� VHQGR� DV� GHFLV}HV� WRPDGDV� QDV�
SOHQiULDV�UHDOL]DGDV�QDV�53$¶V��$OpP�GR�3URJUDPD�3UHIHLWXUD�QRV�%DLUURV��D�DGPLQLVWUDomR�
GH� -DUEDV�9DVFRQFHORV� LQVWLWXLX�PRGHORV� VHWRULDLV� GH� DGPLQLVWUDomR� QD� iUHD� GDV� SROtWLFDV�
VRFLDLV� FRPR� HGXFDomR� H� VD~GH�� VHPSUH� FRP� D� DEHUWXUD� GH� FDQDLV� GH� SDUWLFLSDomR� GD�
SRSXODomR��
2XWUD� FDUDFWHUtVWLFD� LPSRUWDQWH� GD� DGPLQLVWUDomR� GH� -DUEDV�9DVFRQFHORV� HP� VHX� SULPHLUR�
PDQGDWR�p�R�³SDODQTXH´�TXH�R�OHYD�DR�SRGHU��GH�FDUiWHU�PDLV�³HVTXHUGLVWD´��D�DOLDQoD�TXH�
HOHJHX�-DUEDV�9DVFRQFHORV�SDUD�VHX�SULPHLUR�PDQGDWR�SHUPLWLX�D�LQFRUSRUDomR�GH�GLYHUVRV�
VHWRUHV� SRSXODUHV� QD� DGPLQLVWUDomR� GD� FLGDGH�� R� TXH� SHUPLWLX� WDPEpP� XP� DVSHFWR� PDLV�
KHWHURJrQHR�QRV�PRGHORV�LPSODQWDGRV�



���

&RP�HIHLWR�� D� HOHLomR�GH� -DUEDV� ID]� UHVVXUJLU� D� LPSRUWkQFLD�GDV� HQWLGDGHV�PRYLPHQWRV�GH�
EDLUUR�QR�SURFHVVR�GH�JHVWmR�GD�FLGDGH��2V�PHVPRV�VHUmR�RV�LQWHUORFXWRUHV�GLUHWRV�HQWUH�DV�
FRPXQLGDGHV� H� R� SRGHU� PXQLFLSDO�� (QFDUDGRV� FRPR� UHSUHVHQWDQWHV� GD� YRQWDGH� GDV�
SRSXODo}HV�GH�VXDV�UHVSHFWLYDV�iUHDV��RV�&RQVHOKRV�$VVRFLDo}HV�GH�PRUDGRUHV�DVVXPHP�D�
FRQGLomR�GH�HOHPHQWRV�IXQGDPHQWDLV�SDUD�R�SURFHVVR�GHPRFUiWLFR�QDV�HVIHUDV�GR�SRGHU��$�
SURSRVWD� GD� 3UHIHLWXUD� DR� SURSRU� R� FRQWDWR� GLUHWR� FRP� DV� FRPXQLGDGHV� H� VXDV� HQWLGDGHV��
FRPR�EDVH�GH�DSRLR�SDUD�D�LPSODQWDomR�GH�XPD�JHVWmR�GHPRFUiWLFD��DXPHQWD�D�SDUWLFLSDomR�
GD�SRSXODomR�QD�HODERUDomR�GH�SROtWLFDV�QR�5HFLIH��(VVH�DXPHQWR�VH�Gi�HP�GHWULPHQWR�GH�
RXWURV� VHWRUHV� � RV� SDUWLGRV� SROtWLFRV� H� R� 3RGHU� /HJLVODWLYR� � TXH� QmR� VmR� DSRQWDGRV�
HQTXDQWR�SDUFHLURV�GD�DGPLQLVWUDomR�PXQLFLSDO�
(QWUHWDQWR� QHP� Vy� GH� IORUHV� YLYHX� D� SULPHLUD� JHVWmR� GH� -DUEDV 9DVFRQFHORV� j� IUHQWH� GD�
3UHIHLWXUD� GD� FLGDGH� GR� 5HFLIH�� &RPR� EHP� VDOLHQWD� )RQWHV�� ³���� QmR� KRXYH� VXFHVVR� D�
GLVFXVVmR� GH� TXHVW}HV� OLJDGDV� DR� FRQMXQWR� GD� FLGDGH� FRP� D� SRSXODomR��� $V� FRPLVV}HV�
PXQLFLSDLV�QmR�IRUDP�IRUPDGDV�H�DV�UHXQL}HV�GD�3UHIHLWXUD�FRP�DV�DVVRFLDo}HV�QDV�UHJL}HV�
3ROtWLFR�$GPLQLVWUDWLYDV�OLPLWDUDP�VH�j�FROKHLWD�GH�UHLYLQGLFDo}HV�SRQWXDLV��´���������
$�SURSRVWD�GH�JHVWmR�GHPRFUiWLFD�GR�5HFLIH�HVEDUUD�DVVLP��HP�TXHVW}HV�FRQMXQWXUDLV�FRPR�
D� IDOWD� GH� RUJDQL]DomR� GDV� HQWLGDGHV� GH� EDLUUR� H� QR� DVSHFWR� WHUULWRULDO� GDV� GHPDQGDV�
DSUHVHQWDGDV�� EHP� FRPR� FRP� D� GHVFRQWLQXLGDGH� GR� SURFHVVR� TXH� VH� LQWHUURPSH� FRP� DV�
QRYDV�HOHLo}HV�SDUD�D�3UHIHLWXUD�

� $�SUySULD�HVWUXWXUD�HVWDEHOHFLGD�SHOR�SURJUDPD�3UHIHLWXUD�QRV�%DLUURV�JHURX�HVVH�SUREOHPD��SHOR�IDWR�GH�TXH�WUDEDOKRX�GH�IRUPD�LVRODGD�FRP�DV�FRPLVV}HV�GH�GHOHJDGRV�GH�FDGD�iUHD�H�RX�PLFURUUHJLmR��H[FOXVLYDPHQWH�QR��OHYDQWDPHQWR� GDV� FDUrQFLDV� ORFDLV�� QmR� KDYHQGR� XP� HVSDoR� GH� GLVFXVVmR� TXH� HQYROYHVVH� WRGRV� RV�UHSUHVHQWDQWHV�DR�PHVPR�WHPSR��FRPR�VHUi�D�SURSRVWD�GR�)yUXP�GD�&LGDGH�GR�5HFLIH��



���

2� UHWRUQR� GH� -DUEDV� 9DVFRQFHORV� j� SUHIHLWXUD� IRL� PDUFDGR� SHOD� LQVWLWXFLRQDOL]DomR� H�
FRQVROLGDomR� GRV� FDQDLV� GH� SDUWLFLSDomR� GD� FRPXQLGDGH� QD� DGPLQLVWUDomR� GR� PXQLFtSLR�
DWUDYpV�GD�/HL�2UJkQLFD�GR�0XQLFtSLR�H�GR�3ODQR�'LUHWRU�GD�FLGDGH�GR�5HFLIH��HOHPHQWRV�
LPSRUWDQWHV� SDUD� D� FRQWLQXLGDGH� GR� SURFHVVR� GH� GHPRFUDWL]DomR� GD� DGPLQLVWUDomR� GD�
FLGDGH��� 2� 3URJUDPD� 3UHIHLWXUD� QRV� %DLUURV� p� UHWRPDGR� H� DWLQJH� D� � VXD� VHJXQGD� IDVH���
SUHSDUDQGR� RV� FDPLQKRV� SDUD� D� VXD� ~OWLPD� LQVWkQFLD� TXH� p� R� RUoDPHQWR� SDUWLFLSDWLYR� GR�
PXQLFtSLR��
$OpP�GLVVR��VmR�HIHWLYDGRV�RXWURV�FDQDLV�GH�SDUWLFLSDomR�GD�FRPXQLGDGH�WDLV�FRPR�

D� 2V� FRQVHOKRV� VHWRULDLV� H� GH� GHVHQYROYLPHQWR� XUEDQR� ������� ± UHVSRQViYHLV� SHOD�
HODERUDomR��DWXDOL]DomR��PRQLWRUDPHQWR�H�DYDOLDomR�GH�SODQRV�H�SURJUDPD�VHWRULDLV��
GR� 3ODQR� 'LUHWRU�� GR� 33$� H� GD� /'2�� H� FXMD� FRPSRVLomR� HUD� SDULWiULD� HQWUH�
3UHIHLWXUD��21*V��DVVRFLDo}HV�FRPXQLWiULDV�H�GHPDLV�VHWRUHV�GD�VRFLHGDGH�FLYLO�

E� 2�)yUXP�GD�FLGDGH�GR�5HFLIH��������± FULDGR�SDUD�JHUDU�XPD�DPSOLDomR�GR�GHEDWH�H�
GHOLEHUDo}HV�DFHUFD�GRV�SURJUDPDV�GH�DomR�SDUD�D�FLGDGH��FRPSRVWR�SHORV�PHPEURV�
GR�&RQVHOKR�GH�GHOHJDGRV�GR�23��&RQVHOKHLURV�0XQLFLSDLV� &RQVHOKHLURV�GR�)yUXP�
GR�35(=(,6�H�3UHIHLWXUD�H��

F� 2�35(=(,6 �������± JHUDGR�FRPR�XP�PHFDQLVPR�GH�SDUWLFLSDomR�GRV�PRUDGRUHV�
GH� iUHDV� PDLV� FDUHQWHV� �VREUHWXGR� IDYHODV�� QR� SURFHVVR� GH� XUEDQL]DomR� H�
UHJXODUL]DomR�GH�VXDV�iUHDV�GH�PRUDGLD�

� 6HJXQGR�D�SUHIHLWXUD��2�33%�p�D�EDVH�GD�FRQVROLGDomR�GRV�FDQDLV� LQVWLWXFLRQDLV�GH�SDUWLFLSDomR�SRSXODU�H�WHP� SRU REMHWLYRV� ³LPSOHPHQWDU� DV� GHWHUPLQDo}HV� GD� /HL� 2UJkQLFD� GR� 0XQLFtSLR� GR� 5HFLIH� VREUH� JHVWmR�GHPRFUiWLFD�GD�FLGDGH�GLYLGLGD�HP�5HJL}HV�3ROtWLFR�$GPLQLVWUDWLYDV��FULDU�FDQDLV�GH�SDUWLFLSDomR�SRSXODU�TXH�SHUPLWDP�DRV�FLGDGmRV�SDUWLFLSDU�RUJDQL]DGDPHQWH� �QD�GHILQLomR�GDV�SROtWLFDV��QR�SODQHMDPHQWR��QD�JHVWmR�H�



���

&RP�R�UHWRUQR�GH�-DUEDV�9DVFRQFHORV�j�3UHIHLWXUD��5HFLIH�PDLV�XPD�YH]�VH�Yr�VRE�D�WXWHOD�
GH�XP�JRYHUQR�TXH� VH�SUHWHQGH�GHPRFUiWLFR�H�GHVFHQWUDOL]DGR��&RPR�GD�SULPHLUD�JHVWmR��
VmR� DV� HQWLGDGHV� GH� EDLUUR� RV� SULQFLSDLV� LQWHUORFXWRUHV� HQWUH� DV� FRPXQLGDGHV� H� R� SRGHU�
PXQLFLSDO� H� RV� FDQDLV� GH� SDUWLFLSDomR� GLUHWD� GDV� FRPXQLGDGHV� YROWDP�D� VHU� SRQWR� EDVLODU�
SDUD�D�DGPLQLVWUDomR�GRV�UXPRV�GD�FLGDGH��
(QWUHWDQWR�� p� LPSRUWDQWH� VDOLHQWDU� D�PXGDQoD� QRV� TXDGURV� GH� DSRLR� TXH� OHYDP� -DUEDV� GH�
YROWD�DR�SRGHU��GLIHUHQWHPHQWH�GR�TXH�RFRUUHX�QR�SULPHLUR�PDQGDWR��D�DOLDQoD�HP�WRUQR�GR�
QRPH� GH� -DUEDV�9DVFRQFHORV� LUi� VH� DIDVWDU� XP� SRXFR� GD� OLQKD�PDLV� HVTXHUGLVWD� SDUD� XP�
SDODQTXH� GH� FHQWUR�GLUHLWD� HP� DOLDQoD� FRP� R� 3)/�� 7DO� PXGDQoD� LUi� VHU� GH� IXQGDPHQWDO�
LPSRUWkQFLD�QD�FRQGXomR�GD�DGPLQLVWUDomR�GD�FLGDGH�QHVWH�SHUtRGR�H�QR� VXEVHTXHQWH��HP�
TXH�R�FRPDQGR�GD�3UHIHLWXUD�SHUPDQHFHUi�QDV�PmRV�GD�DOLDQoD�3)/�30'%��GHVWD�IHLWD�FRP�
5REHUWR�0DJDOKmHV� �3)/��FRPR�SUHIHLWR��&RP�LVVR��D�DGPLQLVWUDomR� WHQGH�D�VH�DIDVWDU�GH�
XPD�GLVFXVVmR�PDLV�SUy[LPD�FRP�DV�HQWLGDGHV�GD VRFLHGDGH�FLYLO��VREUHWXGR�RV�PRYLPHQWRV�
SRSXODUHV��
$� FRQVWUXomR� GD� SDUWLFLSDomR� VH� FHQWUDUi� QR�33%��&RQWXGR�� R�PRGHOR�SURSRVWR�� FHQWUDGR�
HP�SOHQiULDV�ORFDLV�LQGLFDGRUDV�GH�SULRULGDGHV��JHUD�GXDV�IDOKDV�IXQGDPHQWDLV��HP�SULPHLUR�
OXJDU�� D� UHGXomR� GR� SRGHU GH� SUHVVmR� GRV� PRYLPHQWRV� SRSXODUHV� DR� ³FRUSRUDWLYLVPR�
WHUULWRULDO´� RX� FRPR� GHILQLULD� 'RLPR�� XPD� DPELYDOrQFLD� HQWUH� D� OyJLFD� FRQVHQVXDO�
VROLGDUtVWLFD�GD�SDUWLFLSDomR�PRYLPHQWDOLVWD�H�D�OyJLFD�UDFLRQDO�FRPSHWLWLYD�GD�SDUWLFLSDomR�
SROtWLFD� LQVWLWXFLRQDO�� ��������������� �7DO� SRQWR� VH� H[SOLFD� SHOR� IDWR� GD� 3UHIHLWXUD�� DR�
UHPHWHU�DV�GLVFXVV}HV�WHPiWLFDV�H�R�SURFHVVR�GH�IRUPXODomR�GH�SROtWLFDV�H�SURJUDPDV�SDUD�D�
FRQWUROH� GD� DGPLQLVWUDomR� PXQLFLSDO�� FRQVROLGDU� QR� VLVWHPD� GH� SODQHMDPHQWR�PHFDQLVPRV� LQVWLWXFLRQDLV� GH�SDUWLFLSDomR�SRSXODU�´��3&5���������
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DOoDGD�GRV�&RQVHOKRV�6HWRULDLV��GHL[RX�D�GHILQLomR�GDV�UHLYLQGLFDo}HV�WHUULWRULDLV�SRU�FRQWD�
GDV�SOHQiULDV�ORFDLV��7DO�GHFLVmR�WHYH�FRPR�MXVWLILFDWLYD�R��DUJXPHQWR�GH�TXH�KDYHULD�XPD�
DXVrQFLD�GH�FDSDFLGDGH�WpFQLFD�H�GH�FRQGLo}HV�GH�DWXDomR�HP�XP�FRQVHOKR�GHOLEHUDWLYR�SRU�
SDUWH� GRV� OtGHUHV� FRPXQLWiULRV�� &RP� LVVR� ³R� SRGHU� PXQLFLSDO� DR� LQYpV� GH� QHJRFLDU� HP�
JUDQGHV�SOHQiULDV�SRSXODUHV�>FRPR�RFRUUHX�QD�SULPHLUD�DGPLQLVWUDomR@�ID�OR�i�DSHQDV�FRP�
RV� GHOHJDGRV�� LQWURGX]LQGR� XPD�RXWUD� LQWHUPHGLDomR� QHVVH� SURFHVVR�GH�GHPRFUDFLD� VHPL�
GLUHWD�´�./(,1(.$7+g)(5���������
2� VHJXQGR� SRQWR� GL]� UHVSHLWR� DR� OLPLWDGR� SRGHU� GH� GHFLVmR� GRV� SDUWLFLSDQWHV�� $�
SDUWLFLSDomR�GRV�PHPEURV�GR�PRYLPHQWR�SRSXODU�VH�PRVWUDYD�GH�FDUiWHU�DSHQDV�FRQVXOWLYR��
SRVWR�TXH�D SUHIHLWXUD�RXYLD�RV�SOHLWRV�GHPDQGDGRV�PDV�UHDOL]DYD�DV�Do}HV�GH�DFRUGR�FRP�D�
VXD�SHoD�RUoDPHQWiULD�H�FRP�D�DYDOLDomR�WpFQLFD�GR�VHFUHWDULDGR��'HVWD�IRUPD��D�TXDOLGDGH�
GR� SURFHVVR� GH� SDUWLFLSDomR� WDPEpP� VH� PRVWUD� GHILFLHQWH� SRVWR� TXH� D� FRPXQLGDGH� VH�
HQFRQWUDYD�j�PDUJHP�GD�UHDO�GHILQLomR�GDV�SULRULGDGHV�H�GD�DORFDomR�GH�UHFXUVRV�GHVWLQDGRV�
DR�SODQR�GH�DomR�GR�JRYHUQR�
'HVVH�PRGR��PDQWpP�VH�XPD�DXVrQFLD�GH�SOXUDOLVPR�QR�SURFHVVR�GH�SDUWLFLSDomR��D�FODVVH�
PpGLD�� SRU� H[HPSOR�� QmR� VH� HQFRQWUDYD� FRQWHPSODGD� QRV� FDQDLV� LQVWLWXFLRQDLV� FULDGRV�� H�
RFRUUH� D� PDQXWHQomR� GH� IRUPDV� GH� UHODFLRQDPHQWR� GLUHWR� H�� jV� YH]HV�� FRUSRUDWLYDV� GH�
QHJRFLDomR�FRP�DV�GLYHUVDV�LQVWkQFLDV�GR�SRGHU�S~EOLFR��2�TXH�FRUURERUD�D�WHVH�GH�'RLPR�
GH�TXH�D�FULDomR�GH�³SUiWLFDV�FROHWLYDV�TXH�FRUUHP�SRU�IRUD�GDV�LQVWLWXLo}HV�GH�UHSUHVHQWDomR�
SROtWLFD�UHTXHUHQGR��QR�HQWDQWR��R�ODGR�SURYHGRU�GR�(VWDGR�>RULJLQD@�IRUoDV�VyFLR�SROtWLFDV�
SURIXQGDPHQWH� DPEtJXDV� TXH� RVFLODP� HQWUH� D� QHJDomR� H� D� DILUPDomR� GR� (VWDGR�´�
�'2,02���������������
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���2�2UoDPHQWR�3DUWLFLSDWLYR
(P�5HFLIH�D�LPSODQWDomR�GR�SURJUDPD�GH�RUoDPHQWR�SDUWLFLSDWLYR��QR�VHJXQGR�PDQGDWR�GH�
-DUEDV� 9DVFRQFHORV� ������������� VXUJLX� FRPR� D� IDVH� ILQDO� GR� 33%�� 6HULD� R� SRQWR�
FXOPLQDQWH�QR�SURFHVVR�GH�GHPRFUDWL]DomR�GD�JHVWmR�GR�PXQLFtSLR��$�LGpLD�FHQWUDO�HUD�D�GH�
WUD]HU�D�SRSXODomR�SDUD�D�GLVFXVVmR�H�GHOLEHUDomR�GD�SURSRVWD�RUoDPHQWiULD�GD�SUHIHLWXUD�H�
FRP� LVVR� DOFDQoDU� ³XPD� PDLRU� HILFLrQFLD� H� HIHWLYLGDGH� HP� WHUPRV� GH� QHJRFLDomR� H�
SULRUL]DomR�GRV�LQYHVWLPHQWRV�GLVSRQtYHLV´��./(,1(.$7+g)(5�����������
(P�UHODomR�DR�33%��R�2UoDPHQWR�3DUWLFLSDWLYR�WUD]�WUrV�PXGDQoDV�SULQFLSDLV�
D� DR� LQYpV� GH� IHFKDU� FRPSURPLVVRV� FRP� RV� OtGHUHV� RX� UHSUHVHQWDQWHV� GDV�
FRPXQLGDGHV�� R�SURJUDPD�SDVVRX� D�YLQFXODU� D� UHDOL]DomR�GRV� LQYHVWLPHQWRV�GHWHUPLQDGRV�
FRPR�SULRULWiULRV�DRV�UHFXUVRV�HVWDEHOHFLGRV�QD�SHoD�RUoDPHQWiULD�GR�DQR�SRVWHULRU�
E� UHGXomR� GR� S~EOLFR� HQYROYLGR� QR� SURFHVVR� GH� DQiOLVH� H� GLVFXVVmR� GH� SULRULGDGHV�
�VRE� R� DUJXPHQWR� GH� PHOKRULD� GD� TXDOLGDGH� GHVVH� SURFHVVR�� DWUDYpV� GD� FULDomR� GH� XP�
VLVWHPD� GH� UHSUHVHQWDomR� GDV� FDPDGDV� SRSXODUHV�� R� TXH� YHLR� D� JHUDU� R� ³FROHJLDGR� GH�
GHOHJDGRV�SRSXODUHV�GR�RUoDPHQWR�SDUWLFLSDWLYR´�
F� R� SURFHVVR� GH� QHJRFLDomR� FRP� D� SRSXODomR� SDVVD� D� OHYDU� HP� FRQVLGHUDomR� XP�
SODQHMDPHQWR� EDVHDGR� QDV� FDUrQFLDV� GDV� UHJL}HV� H� QD� GHILQLomR� GH� SULRULGDGHV� WHPiWLFDV�
DSRQWDGDV�SHORV�GHOHJDGRV�GH�FDGD�53$���³*UDGH�GH�+LHUDUTXL]DomR�GH�FDUrQFLDV´���
0DQWHQGR�FRPR�EDVH�GH�SDUWLFLSDomR�SRSXODU�D�HVWUXWXUD�H[LVWHQWH�QR�33%��R�SURJUDPD�GH�RUoDPHQWR�
SDUWLFLSDWLYR�DSUHVHQWDYD�RV�VHJXLQWHV�QtYHLV�GH�DWXDomR��
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7DEHOD�����0RGHOR�GH�)XQFLRQDPHQWR�GR�33%�
,QVWkQFLD $WULEXLo}HV &RPSRVLomR 1DWXUH]D

)yUXP�GD�
&LGDGH�GR�
5HFLIH

Â GHEDWHU�SURSRVWDV�GR�33$�H�GD�
/'2�

Â GLVFXWLU�DV�GLUHWUL]HV�JHUDLV��DV�
SULRULGDGHV�GH�DomR�H�R�SODQR�GH�
LQYHVWLPHQWRV�GD�3UHIHLWXUD��
WRPDQGR�FRPR�EDVH�R�3ODQR�
GLUHWRU��R�33$�H�DV�SROtWLFDV�
VHWRULDLV�GRV�&RQVHOKRV�0XQLFLSDLV

Â GLVFXVVmR�GR�SUp�RUoDPHQWR�H�
GHILQLomR�GRV�FULWpULRV�D�VHUHP�
HPSUHJDGRV�SDUD�D�IL[DomR�GRV�
SHVRV�GDV�SHoDV�RUoDPHQWiULDV�
HVWLSXODGDV�SHODV�VHFUHWDULDV

� 3UHIHLWR
� 6HFUHWDULDGR
� 9HUHDGRUHV
� (PSUHViULRV
� /LGHUDQoDV�

FRPXQLWiULDV
� 8QLYHUVLGDGH

&RQVXOWLYD�

)yUXP�
0XQLFLSDO�GH�
'HOHJDGRV

Â &RRUGHQDomR�GRV�WUDEDOKRV�GR�33%�
�GHILQLomR�GD�PHWRGRORJLD�H�GDV�
QRUPDV�D�VHUHP�HPSUHJDGDV�SDUD�
EDOL]DU�D�UHODomR�HQWUH�R�SRGHU�
S~EOLFR�H�RV�FLGDGmRV

Â $FRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�

� 'HOHJDGRV�GR�23 'HOLEHUDWLYD
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H[HFXomR�GR�3ODQR�GH�
,QYHVWLPHQWRV�5HJLRQDOL]DGRV

)yUXP�5HJLRQDO�
GH�GHOHJDGRV

Â 'HOLEHUDomR�GDV�PDWpULDV�
FRQFHUQHQWHV�DR�23��QR�QtYHO�
UHJLRQDO��53$V�

� 'HOHJDGRV�GR�23�
HP�FDGD�53$

'HOLEHUDWLYD

)yUXP�
0LFURUHJLRQDO�
GH�'HOHJDGRV

Â 'HILQLomR�GDV�SULRULGDGHV�H�GRV�
LQYHVWLPHQWRV�D�VHUHP�UHDOL]DGRV�
QD�PLFURUUHJLmR

� 'HOHJDGRV�GDV�
PLFURUUHJL}HV

'HOLEHUDWLYD

$VVHPEOpLD�
0LFURUUHJLRQDO�
GH�HQWLGDGHV

Â (VFROKD�GRV�GHOHJDGRV � (QWLGDGHV�
SRSXODUHV�GD�
PLFURUUHJLmR

&RQVXOWLYD

)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�3ROtWLFDV�6RFLDLV�
$�HVWUXWXUD�DFLPD�PRVWUD�GRLV�GRV�SULQFLSDLV�SUREOHPDV�HQIUHQWDGRV�SHOR�23�QR�5HFLIH��(P�
SULPHLUR� OXJDU�� R� IDWR� GH� TXH� RV� GHOHJDGRV� Vy� WrP�HVSDoR� GH� FRQVXOWD� GR� SUp�RUoDPHQWR��
DSyV� D� GHILQLomR� GR� PHVPR� SRU� SDUWH� GDV� VHFUHWDULDV� PXQLFLSDLV�� RX� VHMD�� FRPSHWH� WmR�
VRPHQWH� DRV� VHFUHWiULRV� GHILQLUHP� TXDO� R�PRQWDQWH� GH� UHFXUVRV� D VHUHP� GLVSRQLELOL]DGRV�
SDUD�QHJRFLDomR�GHQWUR�GR�SURJUDPD��$OpP�GLVVR��QmR�Ki�XPD�LQGLFDomR�SDUD�RV�GHOHJDGRV�
GH� TXDLV� VmR� RV� FULWpULRV� XWLOL]DGRV� SDUD� VH� FKHJDU� DR� SHUFHQWXDO� SURSRVWR� QDV� SHoDV�
RUoDPHQWiULDV� DSUHVHQWDGDV� SHODV� VHFUHWDULDV�� IHULQGR� DVVLP� XP� GRV� SULQFtSLRV�
IXQGDPHQWDLV� GDV� SURSRVWDV� GH� RUoDPHQWR� SDUWLFLSDWLYR� TXH� p� MXVWDPHQWH� D� WUDQVSDUrQFLD�
QDV�GHFLV}HV�JRYHUQDPHQWDLV�
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3RU� RXWUR� ODGR�� QHVVH� SULPHLUR� PRPHQWR�� D� HVFROKD� GRV� GHOHJDGRV� GR� SURJUDPD� VH� GDYD�
H[FOXVLYDPHQWH�DWUDYpV�GDV�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�GH�VHXV�³UHSUHVHQWDQWHV´���
$OpP�GLVVR��FRPR�WDPEpP�VH�SRGH�SHUFHEHU�QD�WDEHOD�DFLPD��D�GLVWULEXLomR�GRV�GHOHJDGRV��
EHP� FRPR� D� QHJRFLDomR� GRV� SOHLWRV� VH� GmR� DR� QtYHO� GDV� PLFURUUHJL}HV�� R� TXH� YHP� D�
IUDJPHQWDU�D�DWXDomR�GRV�GHOHJDGRV�TXH� VH�RULHQWDP��FRQVHTXHQWHPHQWH��SDUD�D�GHIHVD�GH�
REUDV� H�EHQHItFLRV� SDUD� DV� VXDV� FRPXQLGDGHV�GH RULJHP�� DXPHQWDQGR�DVVLP�R�TXH�)RQWHV�
FKDPRX� GH� ³FRUSRUDWLYLVPR� WHUULWRULDO´� R� TXH� DWUDSDOKD� R� SURFHVVR� GH� SHQVDU� H� GLVFXWLU� D�
FLGDGH�FRPR�XP�WRGR��7DPEpP�QmR�KDYLD�UHXQL}HV�SHULyGLFDV��H[FHomR�IHLWD�j�UHXQLmR�GR�
)yUXP�GD�&LGDGH��TXH�HQYROYHVVHP�WRGRV�RV�GHOHJDGRV�GH�WRGDV�DV�53$V��R�TXH�GLILFXOWD�
DLQGD�PDLV�D�YLVXDOL]DomR�GRV�SUREOHPDV�FDUrQFLDV�GD�FLGDGH�FRPR�XP�WRGR�
2�SUREOHPD�GD�UHSUHVHQWDomR�IRL�DEUDQGDGR�QD�JHVWmR�GH�5REHUWR�0DJDOKmHV�TXDQGR�DEULX�
VH� HVSDoR� SDUD� D� SDUWLFLSDomR� GH� PHPEURV� GD� FRPXQLGDGH�� PHVPR� TXH� QmR� ILOLDGRV� D�
HQWLGDGHV�SRSXODUHV��SDUD�SDUWLFLSDUHP�GD�HOHLomR�GRV�GHOHJDGRV��FXMR�Q~PHUR�VXELX�GH�����
SDUD������GRV�TXDLV������LVWR�p�������HOHLWRV�SHORV�PRUDGRUHV���
$�SULPHLUD�HOHLomR�QHVVH�QRYR�VLVWHPD�VH�GHX�HP������H�DMXGRX�D�FULDU�R�JUDQGH�SRQWR�GH�
GLYXOJDomR� GR� 23� QD� JHVWmR� GH� 0DJDOKmHV�� D� TXDQWLGDGH� GH� SHVVRDV� HQYROYLGDV� QR�
SURFHVVR��(QTXDQWR�QR�SHUtRGR�GH�DGPLQLVWUDomR�GH�-DUEDV�R�Q~PHUR�GH�SDUWLFLSDQWHV�IRL�GH�
������ ������� H� ������� �������� UHVSHFWLYDPHQWH�� HP� ����� SDUWLFLSDUDP� FHUFD� GH� �������
SHVVRDV��&RQWXGR��p�SUHFLVR�PRVWUDU�TXH�HVVH�Q~PHUR�p�DSHQDV�XP�MRJR�GH�FHQD��SRVWR�TXH�
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R� SURFHVVR� GHFLVyULR� PDQWHYH�VH� R� PHVPR�� ILFDQGR� D� GHOLEHUDomR� GDV� SULRULGDGHV� H� GRV�
LQYHVWLPHQWRV� UHJLRQDLV�QDV�PmRV�GRV�GHOHJDGRV��$�SDUWLFLSDomR�GR�FLGDGmR�FRPXP�ILFRX�
UHVWULWD�j�HVFROKD�GRV�GHOHJDGRV�
0DLV� GR� TXH� LVVR�� QD� DGPLQLVWUDomR� GH� 0DJDOKmHV� QmR� IRUDP� UHWRPDGDV� DV� URGDGDV� GH�
QHJRFLDomR� GH� SOHLWRV�� YLVWR� TXH� D� PHWRGRORJLD� GR� SURFHVVR� HVWLSXOD� TXH� QmR� p� SRVVtYHO�
YRWDU� QRYDV� REUDV� HQTXDQWR� UHVWDUHP� SHQGrQFLDV� DVVXPLGDV� HP� DQRV� DQWHULRUHV�� (� D�
SUHIHLWXUD� QR� SHUtRGR� GH� ����� D� ����� QmR� UHWRPRX� D� FRQVWUXomR� GDV� REUDV� YRWDGDV� QRV�
H[HUFtFLRV�DQWHULRUHV�H�TXH�DLQGD�QmR�KDYLDP�VLGR�LQLFLDGDV�RX�FRQFOXtGDV��$OJXPDV�GHVVDV�
REUDV�� DVVXPLGDV�QD�JHVWmR�GH� -DUEDV�� DLQGD�HVWDYDP�SHQGHQWHV�TXDQGR�GD�SRVVH�GR�QRYR
SUHIHLWR�HP������
'HVVH� PRGR�� DSHVDU� GH� PDQWLGR� QR� SDSHO�� R� SURFHVVR� GR� RUoDPHQWR� SDUWLFLSDWLYR� ILFRX�
HVWDJQDGR�QD�SUiWLFD�GXUDQWH�R�SHUtRGR�GH�5REHUWR�0DJDOKmHV� �H[FHomR� IHLWD�j�HOHLomR�GH�
GHOHJDGRV�H�UHDOL]DomR�GH�DOJXPD�UHXQL}HV�SOHQiULD�GH�GLVFXVVmR�GD�PHWRGRORJLD�
8P� RXWUR� SRQWR� IXQGDPHQWDO� D� VHU� GHVWDFDGR� p� R� PRQWDQWH� GH� UHFXUVRV� GHVWLQDGRV� DR�
SURJUDPD��$IRUD�R�SUREOHPD�DFLPD�FLWDGR�GD� DXVrQFLD�GH�SDUWLFLSDomR�GRV� UHSUHVHQWDQWHV�
SRSXODUHV� QD� GHILQLomR� GR� SUp�RUoDPHQWR� R� YDORU� SHUFHQWXDO� GHVWLQDGR� DR� SURJUDPD�
PRVWURX�VH�PXLWR�SHTXHQR��(P�WHUPRV�SUiWLFRV��HVVHV�UHFXUVRV�UHSUHVHQWDUDP�FHUFD�GH�����
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GR�³3URJUDPD�GH�7UDEDOKR´�QR�DQR�ILVFDO�GH�������R�TXH�FRUUHVSRQGHX�D�DSUR[LPDGDPHQWH�
�����GR�RUoDPHQWR�WRWDO�SURSRVWR��
7DEHOD�����,QYHVWLPHQWR�5HJLRQDOL]DGR�;�,QYHVWLPHQWRV�������
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'HVHQYROYLPHQWR�(FRQ{PLFR�
H�7XULVPR

���������� ���������� ���
(GXFDomR ���������� ������������ ���

$VVLVWrQFLD�6RFLDO ��������� ���������� ���
&XOWXUD ���������� ���������� ���
6D~GH ����������� ������������ ���

,QIUD�HVWUXWXUD�± /LPSH]D�
8UEDQD

����������� ������������ ���
,QIUD�HVWUXWXUD�± 8UEDQL]DomR ���������� ������������ ���

,QIUD�HVWUXWXUD�±
$EDVWHFLPHQWR

���������� ���������� ���
7RWDO ����������� ������������� ���

)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�3ROtWLFDV�6RFLDLV�������
� e� LPSRUWDQWH� GHVWDFDU� TXH� R� SHUFHQWXDO� GHVWLQDGR� DR�23� QR�5HFLIH� DLQGD� UHQGH�PXLWDV� GLVFXVV}HV� VHQGR�SRVVtYHO� HQFRQWUDU� SHUFHQWXDLV� EDVWDQWH� GLYHUVRV� HP� DOJXQV� WUDEDOKRV� VREUH� R� WHPD� FRPR� :$03/(5��
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$SHVDU� GH� SHTXHQR� HVVH�PRQWDQWH� QmR� IRL� WRWDOPHQWH� HPSUHJDGR�� D� UHDOL]DomR� GDV� REUDV�
DVVXPLGDV�FRPR�FRPSURPLVVRV��FRPR�Mi�PHQFLRQDPRV��VH�GDYD�GH�DFRUGR�FRP�D�RULHQWDomR�
H�GLVSRQLELOL]DomR�GH�UHFXUVRV�SRU�SDUWH�GR�SRGHU�S~EOLFR�PXQLFLSDO��R�TXH�UHVXOWD�QR�IDWR�
GH� TXH� DSHQDV� ������ GRV� SOHLWRV� GHILQLGRV� FRPR� SULRULWiULRV� SHORV� GHOHJDGRV� SDUD� R�
H[HUFtFLR�GH������QmR�WHQKDP�VLGR�VHTXHU�LQLFLDGRV�
7DEHOD�����&RPSURPLVVRV�DVVXPLGRV�;�&RPSURPLVVRV�$WHQGLGRV

3OHLWRV )UHT�rQFLD 3RUFHQWDJHP
&RPSURPLVVRV�DVVXPLGRV ����� �����
3OHLWRV�DWHQGLGRV�DWp�������� ����� ����
3OHLWRV�SDUFLDOPHQWH�
DWHQGLGRV

��� ����
3OHLWRV�QmR�LQLFLDGRV ��� ����
)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�3ROtWLFDV�6RFLDLV
0DLV�GR�TXH�LVVR�VLJQLILFD�GL]HU�TXH��FRPR�GHPRQVWUD�D�WDEHOD�HODERUDGD�SRU�:$03/(5��
TXH� UHSURGX]LPRV� DEDL[R��� DOpP� GD� QmR� UHDOL]DomR� GRV� SOHLWRV�� R� PRQWDQWH� GH� UHFXUVRV�
GHVWLQDGRV� DR�SURJUDPD�QmR�VmR�XWLOL]DGRV�HP�VXD� WRWDOLGDGH��7mR�VRPHQWH�FHUFD�GH�����
GRV� UHFXUVRV� IRUDP� HPSUHJDGRV� QD� UHDOL]DomR� GRV� FRPSURPLVVRV� DVVXPLGRV� MXQWR� DRV�
GHOHJDGRV�

./(,1(.$7+g)(5��%,632��/($/�HQWUH�RXWURV�
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7DEHOD�����*DVWRV�$XWRUL]DGRV�;�*DVWRV�5HDOL]DGRV�QR�23
6HFUHWDULD *DVWRV�$XWRUL]DGRV�

���
*DVWRV�UHDOL]DGRV���� �����

��������� ���������
'HVHQYROYLPHQWR ��������� ����� ����

6D~GH ��������� ��������� �����
(GXFDomR ��������� ������� �����
&XOWXUD ��������� ������� �����

,QIUD�HVWUXWXUD
85% ���������� ��������� �����
(POXUE ���������� ��������� �����
7RWDO ���������� ���������� �����

)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�3ROtWLFDV�6RFLDLV�
,VVR�DMXGD�D�H[SOLFDU�R�EDL[R� LPSDFWR�HP�WHUPRV�GH�UHDOL]Do}HV�SRU�SDUWH�GR�SURJUDPD�GH�
RUoDPHQWR� SDUWLFLSDWLYR� HP�5HFLIH� R� VXFHVVR� OLPLWDGR� GR� SURFHVVR� GH� GHPRFUDWL]DomR� GD�
JHVWmR� H� GH� DEHUWXUD� GH� HVSDoRV� SDUD� D� SDUWLFLSDomR� GR� FLGDGmR� FRPXP�QD� DGPLQLVWUDomR�
S~EOLFD�H�D�JHUDomR��DR�QRVVR�YHU��QmR�GH�XP�QRYR�FDQDO�GH�UHSUHVHQWDomR�GRV�LQWHUHVVHV�GD�
SRSXODomR��PDV�VLP�GH�XPD�QRYD�FDPDGD�GH�UHSUHVHQWDomR�GH�LQWHUHVVHV�SDUWLFXODUHV�H�GH�
EDUJDQKD�SROtWLFD�FRP��D�FRRSWDomR�GRV�GHOHJDGRV�SRU�SDUWH�GRV�YHUHDGRUHV�
,VVR� RFRUUH�� DR� QRVVR� YHU�� SHOR� IDWR� GH� TXH� SUHGRPLQRX� QR� 5HFLIH�� GHVGH� D� SUySULD�
FRPSRVLomR�GD�)UHQWH�GR�5HFLIH��XP�WLSR�GH�SDUWLFLSDomR�SRSXODU�TXH�RVFLORX�HQWUH�R�WLSR�



���

LQGX]LGR�RX�SURYRFDGD��GLULJLGD�RX�PDQLSXODGD��H�D�SDUWLFLSDomR�FRQFHGLGD��SODQHMDPHQWR�
SDUWLFLSDWLYR���6REUHWXGR�GR�SULPHLUR�WLSR��RX�VHMD��XPD�SDUWLFLSDomR�FDOFDGD�H�GHILQLGD�SHOD�
DJHQGD�GR�SRGHU�S~EOLFR�FXMD�RULHQWDomR�SDUD�D�DPSOLDomR�GD�GLVFXVVmR�H�QHJRFLDomR�FRP�
DV�HQWLGDGHV�HQFRQWUD�VH�OLJDGD�GH�PRGR�GLUHWR�FRP�D�YRQWDGH�H�D�FRPSRVLomR�SROtWLFD�GDV�
DGPLQLVWUDo}HV�QR SRGHU��FRPR�Mi�FRPHQWDPRV�DQWHULRUPHQWH�
(VVH� TXDGUR� QmR� DSUHVHQWRX� PRGLILFDo}HV� VLJQLILFDWLYDV� TXDQGR� GD� H[HFXomR� GR� 23� QDV�
JHVW}HV�GH�-DUEDV�9DVFRQFHORV�H�5REHUWR�0DJDOKmHV��$R�QRVVR�YHU��R�PRGHOR�FRORFDGR�HP�
SUiWLFD� DLQGD� VH� EDVHDYD� QR� PHVPR� HVWLOR� GH ID]HU� SROtWLFD� H� GH� UHODFLRQDPHQWR� FRP� RV�
PRYLPHQWRV� FRPXQLWiULRV�� LQDXJXUDGR� HP� 5HFLIH�� FRPR� Mi� GLVVHPRV� DQWHULRUPHQWH�� FRP�
3HOySLGDV�GD�6LOYHLUD�
1mR�RFRUUHX�R�DXPHQWR�GR�SRGHU�GHFLVyULR�GRV�SDUWLFLSDQWHV��SHOR�IDWR�GH�TXH�RV�PHVPRV�
FRQWLQXDUDP�UHVWULWRV�j�GHWHUPLQDomR�GR�WLSR�GH�REUD�RX�VHUYLoR�D�VHU�H[HFXWDGR��FRP�XP�
PRQWDQWH� GH� UHFXUVRV� GHWHUPLQDGR� SHOD� 3&5�� DWUDYpV� GH� XP� SUp�RUoDPHQWR��� ILFDQGR�
SRUWDQWR��DXVHQWHV�GR�SURFHVVR�GH�GHILQLomR�DFHUFD�GRV�LQYHVWLPHQWRV�UHJLRQDOL]DGRV��$OpP�
GLVVR�� DV� REUDV� HP� TXHVWmR� QmR� LQFOXHP� RV� FKDPDGRV� ³LQYHVWLPHQWRV� HVWUXWXUDGRUHV´� GD�
FLGDGH�� LQFUHPHQWDQGR� FRP� LVVR� XPD� YLVmR� LQGLYLGXDOL]DGD� GR� ORFDO� GH� PRUDGLD�
�FRUSRUDWLYLVPR�WHUULWRULDO��
'HVVH�PRGR��FUHVFH�HP�LPSRUWkQFLD�D� ILJXUD�GR� OtGHU�FRPXQLWiULR�� ILJXUD�TXH�SRVVXL�ERP�
WUkQVLWR� HQWUH� RV� PRUDGRUHV� H� DSUHVHQWD�VH� FRPR� SRUWD�YR]� GRV� LQWHUHVVHV� GH� VXD�
FRPXQLGDGH� MXQWR� DR� SRGHU� S~EOLFR� �DGPLQLVWUDomR� H� YHUHDGRUHV��� 2FRUUH� FRP� LVVR� XPD�
PDLRU�GLVSXWD�SHOR�FRPDQGR�GD�HQWLGDGH�RX�R�FRQWUROH�GD�PHVPD��SRU�XP�SHTXHQR�JUXSR�GH�
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SHVVRDV�� 7DO� IHQ{PHQR� H[SUHVVD� D� ³OHL� GH� IHUUR� GDV� ROLJDUTXLDV´� GH� 0LWFKHOV�� XPD�
HVSHFLDOL]DomR� FDGD� YH]� PDLRU� GR� FHQWUR� HP� GHWULPHQWR� GDV� EDVHV�� JHUDQGR� XP�
GLVWDQFLDPHQWR�FDGD�YH]�PDLRU�H�D�³IHXGDOL]DomR´�GR�PRYLPHQWR��

$�UHSUHVHQWDWLYLGDGH�FHQWUDGD�QD ILJXUD�GR�GHOHJDGR�WURX[H�DLQGD�GXDV�TXHVW}HV�FHQWUDLV�D�
VHUHP�DYDOLDGDV��HP�SULPHLUR�OXJDU��D�OLPLWDomR�GD�SDUWLFLSDomR�GDV�SHVVRDV�QmR�YLQFXODGDV�
D� DVVRFLDo}HV�� DR� SURFHVVR� GH� HOHLomR� GRV� GHOHJDGRV� SULYLOHJLD� D� ILJXUD� GR� LQWHUPHGLiULR��
&RQVWLWXL�VH�� DVVLP�� XP� QRYR� QtYHO� GH� UHSUHVHQWDomR� JHUDQGR� XPD� FDWHJRULD� GH� HOLWH�
LQWHUPHGLiULD� QR� FRQWDWR� FRP� R� SRGHU� S~EOLFR��(VVH� SURFHVVR� LPSOLFD� QR� VXUJLPHQWR� GRV�
FKDPDGRV�³YHUHDGRUHV�GH�EDLUUR´�H�QRV� UHPHWH�DLQGD�D�XPD�HOLWL]DomR�GH� OLGHUDQoDV��SHOR�
IDWR�GR�SURFHVVR ILFDU�FLUFXQVFULWR�DRV�GHOHJDGRV��7DPEpP�DTXL�VH�DSOLFD�D�³OHL�GH�IHUUR�GDV�
ROLJDUTXLDV´�GH�0LWFKHOV�
$FUHVFHQWH�VH�D�LVVR�R�IDWR�GH�QmR�WHU�DFRQWHFLGR�XP�SRVLFLRQDPHQWR�ILUPH�GD�SUHIHLWXUD�QR�
VHQWLGR� GH� UHVSHLWDU� H� GDU� FXPSULPHQWR� jV� GHOLEHUDo}HV� IHLWDV� QDV� DVVHPEOpLDV� GR� 23��
TXHEUDQGR� XP� GH� VHXV� HL[RV� IXQGDPHQWDLV�� GHVFHQWUDOL]DomR� GR� SURFHVVR� GH� WRPDGD� GH�
GHFLV}HV�H�R�FRQVHT�HQWH�LQFUHPHQWR�GD�FDSDFLGDGH�GHFLVyULD�GRV�FLGDGmRV�QD�GHILQLomR�GRV�
UXPRV�GD�DGPLQLVWUDomR�
6HQGR� DVVLP�� DLQGD� SHUPDQHFHUDP� YLJHQWHV� XP� IRUWH� SDUWLFXODULVPR� H� XPD� FHUWD�
³REVFXULGDGH´� QDV� IRUPDV� GH� GHFLVmR� HPSUHJDGDV� SHOD� DGPLQLVWUDomR� GR� PXQLFtSLR��
2FRUUHQGR�� SRUWDQWR�� XPD� DEHUWXUD� SDUFLDO� GR� SURFHVVR� H� XP� OLPLWDGR� LQFUHPHQWR� GD�
SDUWLFLSDomR�S~EOLFD�QR�SURFHVVR�GH� WRPDGD�GH�GHFLV}HV�� HP�FRQWUDVWH�FRP�R�GLVFXUVR�GH�
WUDQVSDUrQFLD�H�GH�GHVFHQWUDOL]DomR�HPSUHJDGRV�SHOR�SRGHU�S~EOLFR�
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2�TXH�SUHYDOHFHX�IRL�R�SULQFtSLR�DSRQWDGR�SRU�$YULW]HU�GH�TXH�³����HOHPHQWRV�KLHUiUTXLFRV�
GH� XPD� FXOWXUD� SROtWLFD� WUDGLFLRQDOPHQWH� SRXFR� SDUWLFLSDWLYD� >RX� GH� XPD� SROtWLFD� GH�
SDUWLFLSDomR�OLPLWDGD�RX�WXWHODGD@��PDQWrP�LQIOXrQFLD�QDV�IRUPDV�GH�GHOLEHUDomR�D�GHVSHLWR�
GD�SUHGRPLQkQFLD�GH�HOHPHQWRV�SDUWLFLSDWLYRV´�����������
2�UHVXOWDGR�GLVVR�p�TXH�R�23�QmR�WURX[H�XP�TXDGUR�GH�LQYHUVmR�GH�SULRULGDGHV��PDQWHQGR�
VH�XP�SDGUmR�TXH�VH�HVWDEHOHFHX�GHVGH�D�)UHQWH�GR�5HFLIH��2�23�QR�5HFLIH�IRL�LQFDSD]�GH�
OLPLWDU�D�DomR�GRV�LQWHUPHGLiULRV�SROtWLFRV�SRVWR�TXH�D EDVH�GH�UHSUHVHQWDomR�GRV�IyUXQV�VH�
GHX�QDV�HQWLGDGHV�FRPXQLWiULDV�TXH�UHSURGX]HP�HP�VHX�ERMR�RV�PHVPRV�YtFLRV GD�HVWUXWXUD�
SROtWLFD� ORFDO�� 1mR� FRXEH� j� SRSXODomR� D� GHOLEHUDomR� DFHUFD� GDV� SULQFLSDLV� GHFLV}HV�
UHIHUHQWHV�j�DORFDomR�H�GLVWULEXLomR�GRV�UHFXUVRV�GLVSRQtYHLV�QR�SURJUDPD�
���2�2UoDPHQWR�3DUWLFLSDWLYR�H�D�QRYD�DGPLQLVWUDomR
$�LPSODQWDomR�GR�2UoDPHQWR�3DUWLFLSDWLYR�QD�QRYD�DGPLQLVWUDomR�GD�FLGDGH�IRL�SUHFHGLGD�
GH� XPD� VpULH� GH� GLVFXVV}HV� FRP� YiULRV� VHWRUHV� GD� VRFLHGDGH� FLYLO�� GH� UHSUHVHQWDQWHV�
FRPXQLWiULRV�D�PHPEURV�GDV�8QLYHUVLGDGHV�H�21*V��
2�2UoDPHQWR�3DUWLFLSDWLYR�GR�5HFLIH�SDVVRX�SRU�XPD�UHIRUPXODomR�HP�VXD�PHWRGRORJLD�H�
PRGHOR�GH�LPSODQWDomR�LQVSLUDGRV�QR�SURJUDPD�LPSODQWDGR�HP�3RUWR�$OHJUH��'HVVH�PRGR��
D�SUHIHLWXUD�EXVFRX�DPSOLDU�R�HVSDoR�GH�SDUWLFLSDomR�GD�SRSXODomR��VREUHWXGR�GR�FLGDGmR�
FRPXP��LVWR�p��VHP�YLQFXODomR�D�HQWLGDGHV�RUJDQL]DGDV��$OpP�GLVVR��RXWUD�LQWHQomR�GR�QRYR�
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PRGHOR� p� VXSODQWDU� XPD� FXOWXUD� GH� UHSUHVHQWDomR� YLD� DVVRFLDo}HV� H� OtGHUHV� FRPXQLWiULRV�
LQVWDODGD�GHVGH�Ki�PXLWR�QRV�FDQDLV�GH�SDUWLFLSDomR�DEHUWRV�QD�FLGDGH�
$VVLP�VHQGR�R�2UoDPHQWR�3DUWLFLSDWLYR�SDVVRX�D�FRQWDU�FRP�D�VHJXLQWH�HVWUXWXUD�
�D 5RGDGD�
D� 3OHQiULDV�5HJLRQDLV�����UHXQL}HV�SRU�FDGD�PLFURUUHJLmR�H�DEHUWDV�D�WRGRV�RV�PRUDGRUHV�

GD�iUHD��1HODV�VmR�GHILQLGDV�DV�SULRULGDGHV�GH�LQYHVWLPHQWRV�GHQWUH�RV�GLYHUVRV�VHWRUHV�
GH� DWXDomR� GR� SRGHU� S~EOLFR� PXQLFLSDO�� $OpP� GLVVR�� Ki� D� GHILQLomR� GR� Q~PHUR� GH�
GHOHJDGRV� TXH� VHUmR� HOHLWRV� SDUD� R� )yUXP� GH� 'HOHJDGRV�� 1HVVH� VHQWLGR� R� PRGHOR�
HVWDEHOHFLGR�DFDED�FRP�R�Q~PHUR�IL[R�GH�GHOHJDGRV�TXH�KDYLD�QRV�PRGHORV�DQWHULRUHV��
DJRUD� HVVH� Q~PHUR� p� GHILQLGR� SHOD� TXDQWLGDGH� GH� SHVVRDV� FDGDVWUDGDV� QD� SULPHLUD�
SOHQiULD�UHJLRQDO�QXPD�SURSRUomR�GH����GHOHJDGR�SDUD�FDGD����SHVVRDV�SUHVHQWHV�
2XWUR� IDWRU� LPSRUWDQWH� p� D� GLVWLQomR�QR�SURFHVVR�GH� FDGDVWUDPHQWR�GR�PRGR�FRPR�DV�
SHVVRDV� GHVHMDP� VHU� LQVFULWDV� QR� SURFHVVR�� FRPR� UHSUHVHQWDQWHV� GH� RUJDQL]Do}HV�
FRPXQLWiULDV�RX�FRPR�PRUDGRUHV��(VVH�QRYR�FULWpULR�YDL�LQIOXLU�QR�Q~PHUR�GH�UHXQL}HV�
TXH� LUmR�FRPSRU�DV�SOHQiULDV� LQWHUPHGLiULDV��TXH�VmR�R�SDVVR�VHJXLQWH�QR�SURFHVVR�GR�
23�

E� 3OHQiULDV� ,QWHUPHGLiULDV�� RUJDQL]DGDV� H� FRRUGHQDGDV� SRU� FDGD� XPD� GDV� RUJDQL]Do}HV�
VRFLDLV� TXH� WRPDUD�SDUWH� GDV�SOHQiULDV� UHJLRQDLV��7DLV� SOHQiULDV� WDPEpP�VmR�DEHUWDV� D�
WRGRV� RV� PRUDGRUHV� GD� UHJLmR�� FRQWXGR� DSHQDV� DTXHOHV� TXH� VH� FDGDVWUDP� QD� SOHQiULD�
LQLFLDO��WrP�GLUHLWR�D�YRWR��1HVVDV�SOHQiULDV�VmR�GHILQLGDV�DV�REUDV�H�RX�Do}HV�GH�PDLRU�
SULRULGDGH� GHQWUR� GDV� SULRULGDGHV� WHPiWLFDV� HOHLWDV� QD� SOHQiULD� UHJLRQDO�� $OpP� GLVVR��
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DSyV� D�GHILQLomR�GDV�REUDV�� VmR�HOHLWRV� RV�GHOHJDGRV�GD� iUHD�SDUD� FRPSRU�R� IyUXP�GH�
GHOHJDGRV�GR�SURJUDPD�
(VVD�p�XPD�PXGDQoD�PXLWR�LPSRUWDQWH�QR�QRYR PRGHOR�H�TXH�YHP�PXGDU�R�VWDWXV�H�R�
SDSHO� GRV� GHOHJDGRV� GR� 23� QR� FHQiULR� SROtWLFR� ORFDO�� &RPR� DQWHULRUPHQWH� HUDP� RV�
GHOHJDGRV�TXH�GHILQLDP�DV�SULRULGDGHV�H�DV�REUDV�D�VHUHP�DORFDGDV�QR�RUoDPHQWR��FULRX�
VH� �FRPR� Mi� PHQFLRQDPRV� DQWHULRUPHQWH�� XPD� QRYD� LQVWkQFLD� GH� UHSUHVHQWDomR� GDV�
FRPXQLGDGHV� H� FRP� LVVR� XPD� QRYD� HVIHUD� GH� QHJRFLDomR� H� EDUJDQKD� FRP� R� SRGHU�
S~EOLFR��3UHIHLWXUD�H��VREUHWXGR��9HUHDGRUHV�H�RXWURV�SROtWLFRV�GD�FHQD�ORFDO��
$�GHILQLomR�GDV�SULRULGDGHV�H�REUDV�DQWHV�GD�HOHLomR�GRV�GHOHJDGRV��TXHEUD�HVVD�FRUUHQWH�
H�PXGD�GUDVWLFDPHQWH�R�SDSHO�GRV�PHVPRV�QR�SURFHVVR��SDVVDP�GH�DJHQWHV��SDUD�ILVFDLV�
GD�LPSODQWDomR�GDV�REUDV�GHILQLGDV�SRU�VXDV�FRPXQLGDGHV��2�TXH�JHURX�IRUWH�UHVLVWrQFLD�
GRV� H[�GHOHJDGRV� GR� SURFHVVR� H� GRV� YHUHDGRUHV� TXH� YLDP�DVVLP� GLPLQXLU� VXD� iUHD� GH�
LQIOXrQFLD�QD�GHILQLomR�GH�Do}HV�QD�FLGDGH�
2XWUR� IDWRU� LPSRUWDQWH�YLQFXODGR�DR�QRYR�PRGHOR�p�R� IDWR�GH�TXH�DV�SHVVRDV�TXH�QmR�
VmR�YLQFXODGDV�D�QHQKXPD�DVVRFLDomR�FRPXQLWiULD�WDPEpP�SDVVDP�D�WHU�XP�HVSDoR�SDUD�
D�GLVFXVVmR�H�GHILQLomR�GDV�SULRULGDGHV�GH�VXDV�iUHDV��SRVWR�TXH�WDPEpP�HODV�UHDOL]DP�
DV� VXDV�SOHQiULDV� LQWHUPHGLiULDV�H�HOHJHP�VHXV�GHOHJDGRV��DPSOLDQGR�DVVLP�R�HVSHFWUR�
GD�SDUWLFLSDomR�GR�FLGDGmR�FRPXP�QR�SURFHVVR��
&RP�D�SRVVLELOLGDGH�GH�SDUWLFLSDomR�PDLV�DPSOD��D�FLGDGH�Yr�VXUJLU�HP�PHLR�DR�QRYR�
SURFHVVR�D�HPHUJrQFLD�GH�JUXSRV�GH�SHVVRDV�TXH�VH�XQHP�HP�GHIHVD�GH�DVVXQWRV�H�RX�
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REUDV� HVSHFtILFDV� GH� VXDV� FRPXQLGDGHV� H� TXH� UHSUHVHQWDP� XPD� QRYD� PRGDOLGDGH� GH�
RUJDQL]DomR� H� XPD� QRYD� HVIHUD� GH� UHSUHVHQWDomR� GH� LQWHUHVVHV� IRUD� GR� PRGHORV�
WUDGLFLRQDLV�

F� 3OHQiULDV� 7HPiWLFDV�� VXUJHP� FRPR� XP� GRV� SULQFLSDLV� LQVWUXPHQWR� GD� SUHIHLWXUD� SDUD�
ID]HU�FRP�TXH�KDMD�XPD�PDLRU�GLVFXVVmR�GRV�UXPRV�GD�FLGDGH�FRPR�XP�WRGR��TXHUHQGR�
HYLWDU�FRP�LVVR��XP�GRV�SULQFLSDLV�HOHPHQWRV�TXH�HPSHUUDUDP�GLVFXVV}HV�PDLV�DPSODV�
QRV� PRGHORV� DQWHULRUHV�� R� ³FRUSRUDWLYLVPR� WHUULWRULDO´� TXH� Mi� PHQFLRQDPRV� QD� VHomR�
DQWHULRU�GHVVH�DUWLJR��
6mR� VHWH� SOHQiULDV�� FDGD� XPD� FRP� XP� WHPD� HVSHFtILFR�� D� VDEHU�� HGXFDomR�� VD~GH��
DVVLVWrQFLD� VRFLDO�� GHVHQYROYLPHQWR� HFRQ{PLFR�� GHVHQYROYLPHQWR� XUEDQR� H� DPELHQWDO��
PXOKHU�H�FXOWXUD��$V�SOHQiULDV�VmR�DEHUWDV�D�WRGRV�RV�PRUDGRUHV�GD�FLGDGH�H�EXVFD�XPD�
GLVFXVVmR� GR� PXQLFtSLR� FRPR� XP� WRGR� DWUDYpV� GD� GHILQLomR� GH� SROtWLFDV� H� GLUHWUL]HV�
VHWRULDLV�� &RPR� QR� SURFHVVR� GDV� UHJLRQDLV�� QDV� SOHQiULDV� WHPiWLFDV� R� Q~PHUR� GH�
GHOHJDGRV� HOHLWRV� WDPEpP� p� SURSRUFLRQDO� j� TXDQWLGDGH� GH� SHVVRDV� SUHVHQWHV� QDV�
UHXQL}HV�� VHJXLQGR� D� PHVPD� UD]mR� GH� ��� GHOHJDGR� SDUD� FDGD� ��� SDUWLFLSDQWHV�� �YLGH�
WDEHOD�DEDL[R�

7DEHOD�����1~PHUR�GH�3DUWLFLSDQWHV�H�GH�GHOHJDGRV�HOHLWRV�QDV�3OHQiULDV�7HPiWLFDV�
GR�23�
5HXQL}HV�7HPiWLFDV 3DUWLFLSDQWHV 'HOHJDGRV�(OHLWRV
(GXFDomR ��� ��
$VVLVWrQFLD�6RFLDO ��� ��
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'HVHQYROYLPHQWR�(FRQ{PLFR ��� ��
'HVHQYROYLPHQWR�8UEDQR�H�$PELHQWDO ��� ��
6D~GH ��� ��
0XOKHU ��� ��
&XOWXUD ���� ���
7RWDO ���� ���
)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�2UoDPHQWR�3DUWLFLSDWLYR�������

�D 5RGDGD�
D� )yUXP�5HJLRQDO�GH�'HOHJDGRV��HQFRQWUR�GRV�GHOHJDGRV�GH�FDGD�XPD�GDV�PLFURUUHJL}HV��

��� UHXQL}HV� �XPD�SDUD� FDGD�PLFUR��RQGH� VmR�DSUHVHQWDGDV� DV� Do}HV� H�REUDV�TXH� VHUmR�
LQFOXtGDV� QR� SODQR� GH� LQYHVWLPHQWRV� SDUD� R� DQR� VHJXLQWH�� 7DO� IyUXP� p� XPD� IRUPD�
DXPHQWDU�R�DFHVVR�jV�LQIRUPDo}HV�GR�TXH�p�IHLWR�SHOD�DGPLQLVWUDomR��YLVWR�TXH�XP�GRV�
SRQWRV� GH� FDGD� XPD� GDV� UHXQL}HV� p� D� SUHVWDomR� GH� FRQWDV� H� DSUHVHQWDomR� GR� TXDGUR�
RUoDPHQWiULR� GD� SUHIHLWXUD� SDUD� D� DQiOLVH� H� GHILQLomR� GR� TXH� VHUi� LQFOXtGR�� GHQWUH� DV�
Do}HV�SULRULWiULDV�GH�FDGD�iUHD���QR�RUoDPHQWR�GR�SUy[LPR�DQR��7DPEpP�QHVVHV�IyUXQV�
VmR� HOHLWRV� RV� UHSUHVHQWDQWHV� GD� iUHD� SDUD� D� FRPSRVLomR� GR� &RQVHOKR� GR� 2UoDPHQWR�
3DUWLFLSDWLYR�H�D�FRRUGHQDomR�UHJLRQDO�H�DV�FRPLVV}HV�GH�DFRPSDQKDPHQWR�GH�REUDV�H�
Do}HV
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E� )yUXP� 7HPiWLFR� GH� GHOHJDGRV�� VHJXH� D� PHVPD� OyJLFD� GR� IyUXP� UHJLRQDO�� RFRUUHQGR�
XPD� UHXQLmR� SDUD� FDGD� iUHD� WHPiWLFD�� 1HVVD� UHXQLmR� VmR� GHEDWLGDV� H� VXJHULGDV� Do}HV�
HVWUXWXUDGRUDV�SDUD�R�RUoDPHQWR�GR�DQR�SRVWHULRU��DOpP�GD�HOHLomR�GH�XP�UHSUHVHQWDQWH�
SDUD�R�&RQVHOKR�GR�23�H�GD�FRRUGHQDomR�GRV�GHOHJDGRV�GH�FDGD�VHWRU�

2� SURFHVVR� WHYH� LQtFLR� HP� ��� GH� DEULO� H� DV� SOHQiULDV� UHJLRQDLV� H� LQWHUPHGLiULDV� VH�
HVWHQGHUDP� DWp� R� GLD� ������� (VVH� IRL� XPD� GDV� PDLRUHV� GLILFXOGDGHV� HQFRQWUDGDV� SHOD�
SUHIHLWXUD� H� TXH� VH� DSUHVHQWD� FRPR�XP�GHVDILR� SDUD� R� SUy[LPR� FLFOR��$� SRVVLELOLGDGH� GH�
UHDOL]DomR�GDV�LQWHUPHGLiULDV�GH�DFRUGR�FRP�D�TXDQWLGDGH�GH�RUJDQL]Do}HV�TXH�VH�IL]HVVHP�
SUHVHQWHV�QDV�UHJLRQDLV��DXPHQWRX�PXLWR�D�SUHYLVmR�LQLFLDO�GD�VHFUHWDULD�TXDQWR�DR�Q~PHUR�
GH�UHXQL}HV�TXH�VHULDP�UHDOL]DGDV��
$�PHWRGRORJLD�GDV�UHXQL}HV�UHJLRQDLV�p�EDVWDQWH�LQWHUHVVDQWH��SRLV�GLVSRQLELOL]D�XPD�VpULH�
GH� LQIRUPDo}HV� jV� TXDLV� D� PDLRULD� GD� SRSXODomR� QmR� WHP� DFHVVR�� FRPR� D� SUHVWDomR� GH�
FRQWDV�GR�H[HUFtFLR�DQWHULRU��D�IRUPXODomR�GR�RUoDPHQWR�GR�PXQLFtSLR�H�XP�GLDJQyVWLFR�GD�
iUHD�� ,VVR� LQFOXLQGR�DLQGD�D�SDUWLFLSDomR�GH�DUWH� HGXFDGRUHV�SDUD� IDFLOLWDU�D�FRPSUHHQVmR�
SRU�SDUWH�GRV�PRUDGRUHV��$�LGpLD�p�DXPHQWDU�D�SHUFHSomR�GDV�SHVVRDV�VREUH�D�UHDOLGDGH�HP�
TXH� YLYHP�H� FRP� LVVR� WHQWDU� ID]HU� FRP�TXH� DV�SHVVRDV�SURFXUDVVHP�HOHJHU� WHPiWLFDV�TXH�
IRVVHP�GH�LQWHUHVVH�GH�WRGD�D�FROHWLYLGDGH�H�QmR�DSHQDV�GH�VXD�iUHD�RX�UXD�
&RQWXGR�� D� JUDQGH� TXDQWLGDGH� GH� LQIRUPDo}HV� FRORFDGDV� SHORV� WpFQLFRV� GD� SUHIHLWXUD� IH]�
FRP�TXH� DV� UHXQL}HV� VH� WRUQDVVHP�PXLWR� ORQJDV� H� FDQVDWLYDV� �FHUFD�GH�XPD�KRUD� H�PHLD��
FDGD�XPD�GHODV���$OpP�GLVVR��R�FDGDVWUDPHQWR�GDV�SHVVRDV�WDPEpP�GHPRURX�PXLWR�WHPSR�
GHYLGR� j� JUDQGH� TXDQWLGDGH� GH� SHVVRDV� TXH� VH� IH]� SUHVHQWH� QRV� ORFDLV� ID]HQGR� FRP� TXH�



���

QHQKXPD�GDV� UHXQL}HV� FRPHoDVVH�QR�KRUiULR� HVWDEHOHFLGR��(VVHV� IDWRUHV� IL]HUDP�FRP�TXH�
XPD�TXDQWLGDGH�VLJQLILFDWLYD�GH�SHVVRDV�� �FHUFD�GH�XP�WHUoR�GRV�TXH�VH�FDGDVWUDUDP��QmR�
ILFDVVHP�DWp�R�ILQDO�GDV�UHXQL}HV��PRPHQWR�QR�TXDO�HUDP�GHILQLGDV�DV�SULRULGDGHV�GD�iUHD�
(VVH� SHUFHQWXDO� IRL� EHP�PDLRU� QDV� SOHQiULDV� LQWHUPHGLiULDV�� RQGH� KRXYH� XPD� HYDVmR� GH�
���� GDV� SHVVRDV� SUHVHQWHV� QDV� SOHQiULDV� UHJLRQDLV�� FRPR� SRGHPRV� SHUFHEHU� QD� WDEHOD�
DEDL[R��
7DEHOD�����&RPSDUDWLYR�GDV�3OHQiULDV�5HJLRQDLV�FRP�DV�3OHQiULDV�,QWHUPHGLiULDV
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)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�2UoDPHQWR�3DUWLFLSDWLYR�������
,VVR� p� XP� SRQWR� LPSRUWDQWH� SRLV� p� QDV� SOHQiULDV� LQWHUPHGLiULDV� TXH� DV� REUDV� D� VHUHP�
LQFOXtGDV� QR� RUoDPHQWR� GR� DQR� VHJXLQWH�� GHQWUR� GDV� iUHDV� FRQVLGHUDGDV� SULRULWiULDV� QDV�
UHJLRQDLV�� VmR� GHFLGLGDV�� 2� TXH� GHPRQVWUD� TXH� R� SURFHVVR� GHFLVyULR� SRU� SDUWH� GRV�
PRUDGRUHV� HVWi� VHQGR� HVYD]LDGR�� R� TXH� SUHMXGLFD� D� LGpLD� GH� DPSOLWXGH� GH� GLVFXVVmR� H�
GHOLEHUDomR�GRV�LQWHUHVVHV�GRV�FLGDGmRV�
2XWUR� IDWRU� SUHRFXSDQWH� p� R� ORFDO� H� D� TXDQWLGDGH� GH� iUHDV� HQJOREDGDV� SRU� DOJXPDV�
PLFURUUHJL}HV��SRLV��DSHVDU�GD�SUHRFXSDomR�PDQLIHVWDGD�SHOD�VHFUHWDULD�GH�RUoDPHQWR�FRP�D�
FHQWUDOLGDGH�H�DFHVVLELOLGDGH�GRV� ORFDLV�RQGH�DV� UHXQL}HV�IRUDP�UHDOL]DGDV��QDV�iUHDV�PDLV�
H[WHQVDV� �VREUHWXGR� QD� 53$� ��� SXGHPRV� SHUFHEHU� TXH� KDYLD� XPD� SUHGRPLQkQFLD� PXLWR�
JUDQGH�GRV�PRUDGRUHV�GH�GHWHUPLQDGD�iUHD�HP GHWULPHQWR�GH�RXWUDV�UHJL}HV�TXH�FRPS}HP�D�
PLFURUUHJLmR�
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,VVR�� DR� QRVVR� YHU�� DWUDSDOKD� R� SURFHVVR� GH� UHSUHVHQWDomR� GH� LQWHUHVVHV� GRV�PRUDGRUHV� H�
UHVWULQJH� D� iUHD� GH� DEUDQJrQFLD� GR�PHFDQLVPR�� 6HULD� LQWHUHVVDQWH� UHSHQVDU� D� GLVWULEXLomR�
GDV�iUHDV�SDUD�TXH�DV�UHXQL}HV�FKHJDVVHP��DLQGD�PDLV�SUy[LPR�GRV�PRUDGRUHV�
$SHVDU� GLVVR�� SRGHPRV� GL]HU� TXH� HVVH� SULPHLUR� FLFOR� GR� 23� QD� QRYD� DGPLQLVWUDomR� IRL�
H[LWRVD��2�Q~PHUR�GH�SDUWLFLSDQWHV� IRL�EDVWDQWH�DOWR� �YLGH� WDEHOD�EDL[R��H�D�DPSOLDomR�GR�
Q~PHUR�GH�PLFURUUHJL}HV��DSHVDU�GDV�UHVWULo}HV�TXH�IL]HPRV�DFLPD��IH]�FRP�TXH�R�GHEDWH�H�
D� SDUWLFLSDomR� GDV� SHVVRDV� IRVVH� � DPSOLDGD� H� OHYDGD� D� UHJL}HV� TXH� DQWHULRUPHQWH� QmR�
SDUWLFLSDYDP�GR�SURFHVVR��FRPR�SRU�H[HPSOR��D�UHJLmR�����TXH�HQJORED�EDLUURV�WUDGLFLRQDLV�
H� DULVWRFUiWLFRV� GD� FLGDGH� FRPR� $IOLWRV� H� &DVD� )RUWH� HP� TXH� FHUFD� GH� ���� SHVVRDV�
FRPSDUHFHUDP��
7DEHOD�����4XDGUR�5HVXPR�GDV�3OHQiULDV�5HJLRQDLV�GR�23
0LFUR�UHJLmR 3DUWLFLSDQWHV 9RWDQWHV 1R�GH�HQWLGDGHV 1R�GH�UHXQL}HV
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)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�2UoDPHQWR�3DUWLFLSDWLYR�������
$� WDEHOD�DFLPD�QRV�PRVWUD�TXH��DSHVDU�GR�DYDQoR�QR�TXH�VH� UHIHUH�j�EXVFD�GH�XPD�PDLRU�
SDUWLFLSDomR� GR� FLGDGmR� FRPXP�� D� SUHVHQoD� QDV� SOHQiULDV�GR�23�DLQGD� p� GRPLQDGD�SHODV�
iUHDV� GH� LQIOXrQFLDV� GDV� DVVRFLDo}HV� FRPXQLWiULDV�� 1RV� ORFDLV� HP� TXH� H[LVWH� XPD� PDLRU�
WUDGLomR� DVVRFLDWLYD� ������ ����� ���� H� ����� WLYHPRV� XPD� PDLRU� TXDQWLGDGH� GH� SHVVRDV� QDV�
SOHQiULDV� H� WDPEpP� R� PDLRU� FRQWLQJHQWH� GH� SHVVRDV� FDGDVWUDGDV� FRPR� ILOLDGDV� D�
RUJDQL]Do}HV� FRPXQLWiULDV�� 1R� WRWDO�� ���� GDV� SHVVRDV� FDGDVWUDGDV� QR� SURFHVVR� VmR�
PHPEURV�GH�DOJXPD�HQWLGDGH�WUDGLFLRQDO��2�TXH�PRVWUD�R�IRUWH�SRGHU�GH�PRELOL]DomR�GHVVDV�
DJUHPLDo}HV�
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0DV� R� PRGHOR� SRGH� DRV� SRXFRV� UHYHUWHU� HVVH� TXDGUR� SRVWR� TXH� ���� GDV� SHVVRDV� TXH�
SDUWLFLSDUDP� GHVVH� SULPHLUR� FLFOR� YLHUDP� GH� RUJDQL]Do}HV� GHVYLQFXODGDV� GR� SURFHVVR�
WUDGLFLRQDO� GH� UHSUHVHQWDomR� H� ���� VH� DSUHVHQWDUDP� FRPR�PRUDGRUHV�� ,VVR� VLJQLILFD� XPD�
PXGDQoD�LPSRUWDQWH�QR�SHUILO�GDV�SHVVRDV�TXH�SDUWLFLSDP�GR�2UoDPHQWR�3DUWLFLSDWLYR�
$OpP�GLVVR��FRPR�SRGHPRV�FRQVWDWDU�QD�WDEHOD�DEDL[R��WDPEpP�RFRUUH�XPD�PXGDQoD�SHUILO�
GRV� GHOHJDGRV� GR� SURJUDPD� TXH� DWp� HQWmR� HUD� TXDVH� TXH� H[FOXVLYDPHQWH� OtGHUHV�
FRPXQLWiULRV�H�RX�PHPEURV�GH�DOJXPD�DVVRFLDomR�
7DEHOD�����3HUILO�GRV�GHOHJDGRV�HOHLWRV�QR�23�

6(;2 ),/,$d­253$
0 ) 0RUDGR

U
(QWLGDGH�QmR�
WUDGLFLRQDO

(QWLGDGH�
WUDGLFLRQDO
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)RQWH��3UHIHLWXUD�GD�&LGDGH�GR�5HFLIH��6HFUHWDULD�GH�RUoDPHQWR�3DUWLFLSDWLYR�������
(P� SULPHLUR� OXJDU�� RFRUUH� XPD�PDLRU� HT�LGDGH� GH� JrQHUR� SRVWR� TXH� HP������ H� ����� DV�
PXOKHUHV�UHSUHVHQWDYDP�FHUFD�GH�����GR�PRQWDQWH�WRWDO�GH�GHOHJDGRV�HOHLWRV�QR�SURFHVVR��
DR�SDVVR�TXH�QDV�HOHLo}HV�UHDOL]DGDV�HP������HVVH�SHUFHQWXDO�VXELX�SDUD�������
3RUpP��R�IDWR�PDLV�LPSRUWDQWH�D�GHVWDFDU�p�TXH�D�PHWD�GD�3UHIHLWXUD�HP�EXVFDU�XPD�PDLRU�
SDUWLFLSDomR�GR�FLGDGmR�FRPXP�H�VH�GHVYHQFLOKDU�GD OLJDomR�TXDVH�TXH�XPELOLFDO�TXH�R�23�
SRVVXtD�FRP�DV�DVVRFLDo}HV�GH�PRUDGRUHV�QDV�JHVW}HV�DQWHULRUHV��FRPHoRX�D�GDU�UHVXOWDGRV�
Mi�QHVVH�SULPHLUR�SHUtRGR�FRPR�SXGHPRV�FRQVWDWDU�QD�DQiOLVH�GD�WDEHOD����
2�GHOHJDGR�SDGUmR�GR�23�DLQGD�VDL�GRV�TXDGURV�GDV�DVVRFLDo}HV�³WUDGLFLRQDLV´��������GR�
WRWDO� GH� HOHLWRV�� PDV� D� QRYD� PHWRGRORJLD� GR� SURJUDPD� IH]� VXUJLU�� FRPR� GLVVHPRV�
DQWHULRUPHQWH�� XPD� QRYD�PRGDOLGDGH� GH�PRELOL]DomR� GRV�PRUDGRUHV� H� TXH� QDVFH� IRUD� GR�
ERMR� GR� VLVWHPD� GH� UHSUHVHQWDomR� YLD� DVVRFLDo}HV�� FOXEHV� GH� PmHV� HWF�� $PLJRV� GD� 5XD��
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JUXSRV� GH� GHIHVD� GH� ORFDLV� H� RXWUDV� HQWLGDGHV� DWp� HQWmR� DXVHQWHV� GR� SURFHVVR� SDVVDP� D�
WRPDU�DVVHQWR�QR�&RQVHOKR�GH�'HOHJDGRV��FRP�������GDV�YDJDV��H�FRP�LVVR��DFUHGLWDPRV�
TXH�VH�Gi�XP�SDVVR�LPSRUWDQWH�SDUD�DXPHQWDU�R�SOXUDOLVPR�GH�LGpLDV�H�FRQVHTXHQWHPHQWH�D�
UHSUHVHQWDWLYLGDGH�GR�SURFHVVR�
$OLH�VH�D�LVVR�R�IDWR�GH�WHUPRV�WDPEpP�D�UHDOL]DomR�GDV�SOHQiULDV�GH�PRUDGRUHV��TXH�DSHVDU�
GR� SHTXHQR� SHUFHQWXDO� GH� SDUWLFLSDQWHV� H� GH� XPD� PRELOL]DomR� DLQGD� LQFLSLHQWH�� TXH�
WRUQDUDP� SRVVtYHO� DR� FLGDGmR� FRPXP� �QmR� DVVRFLDGR� D� QHQKXPD� HQWLGDGH� RX� JUXSR�� VH�
ID]HU�RXYLU�DWUDYpV�GH�VHXV�GHOHJDGRV���������
$R�QRVVR� YHU�� TXDQWR�PDLRU� IRU� R� SHUFHQWXDO� GH� SHVVRDV� H� JUXSRV�QRYRV�QR�SURJUDPD�GH�
2UoDPHQWR�3DUWLFLSDWLYR��PDLRU�D�SRVVLELOLGDGH�GH�VH�FRQVHJXLU�TXHEUDU�R�³FRUSRUDWLYLVPR�
WHUULWRULDO´� H� GH� DXPHQWDU� R� JUDX� H� R� QtYHO� GH� SDUWLFLSDomR� GRV� PRUDGRUHV� H� FRP� LVVR�
LQFUHPHQWDU� D� UHSUHVHQWDWLYLGDGH� GRV� LQWHUHVVHV� H� TXHVW}HV� GLVFXWLGRV� H� DVVXPLGRV� QR�
SURFHVVR��$OpP�GLVVR��WRUQDU�VH�LD�SRVVtYHO�FRP�LVVR�TXHEUDU�D�PDOKD�GH�DVVLVWHQFLDOLVPR�H�
FOLHQWHOLVPR�TXH�PDUFRX�RV�PRGHORV�DQWHULRUHV�GH�SDUWLFLSDomR�SRSXODU�QR�5HFLIH�
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���&RQFOXV}HV
$�SDUWLFLSDomR�HP�5HFLIH�DLQGD�QmR�VH�FRQVROLGRX�GH�PRGR�DPSOR��2V�WLSRV�GH�PHFDQLVPRV�
FULDGRV�QmR�FRQVHJXLUDP�URPSHU�R�SDGUmR� WUDGLFLRQDO�GH� UHODomR�HQWUH�(VWDGR�H�VRFLHGDGH�
FLYLO��QRWDGDPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�PRYLPHQWRV�SRSXODUHV��0DLV��QmR�FRQVHJXLUDP�
VXEYHUWHU�GH�PRGR�PDLV�SUHFLVR�D�³FXOWXUD�SROtWLFD´�GH�UHODomR�FRP�R�(VWDGR��DR�FRQWUiULR�
GR� SURFHVVR� D� QtYHO� QDFLRQDO� �$YULW]HU��������$LQGD� DVVLP�� VXUJLUDP� DOJXQV�PHFDQLVPRV�
LQVWLWXFLRQDLV�GH�SDUWLFLSDomR��
2� IDWR� GD� SUHIHLWXUD� SHUPDQHFHU� QR� FHQWUR�GH� FRPDQGR�GDV�GHFLV}HV� H� VH�PDQWHU� FRPR� D�
JUDQGH�SURYHGRUD�GR�SURFHVVR�ID]�FRP�TXH�D�SDUWLFLSDomR�HVWHMD�DWUHODGD�D�HOD��1D�YHUGDGH��
³QHP�DV�SUHVV}HV�GH�EDL[R�SDUD�FLPD�QHP�R�VLPSOHV�GLVSRVLWLYR�OHJDO�IRUDP�VXILFLHQWHV�SDUD�
JDUDQWLU�� GH� IRUPD� FRQWtQXD�� R� IXQFLRQDPHQWR� GH� LQVWkQFLDV� GHOLEHUDWLYDV� FRP� D� SUHVHQoD��
SRSXODU�´ �./(,1(.$7+g)(5�RS�FLW���LQWURGXomR���(VVDV�FDUDFWHUtVWLFDV�GR SURFHVVR��QmR�
VH� DOWHUDUDP� FRP� D� LQWURGXomR� GR� 23�� 3HOR� FRQWUiULR�� R� FRUSRUDWLYLVPR� WHUULWRULDO� H� R�
UHODFLRQDPHQWR�GLUHWR�FRP�R�SRGHU�S~EOLFR�DXPHQWDUDP�GHYLGR�DR�SDSHO�GH�LQWHUPHGLiULRV�
GHVHPSHQKDGR�SHORV�GHOHJDGRV�
$OpP�GLVVR��Ki�XPD�H[FHVVLYD�FRQFHQWUDomR�GH�LQWHUHVVHV�HP�WRUQR�GD�UHDOL]DomR�GH�REUDV�
TXH�PHOKRUHP� R� QtYHO� GH� YLGD� GD� FRPXQLGDGH�� TXH� GHVVH�PRGR�� VH� FRQVWLWXL� QR�PDLRU� H�
SULQFLSDO�IDWRU�GH�OHJLWLPLGDGH�H�PDQXWHQomR�GDV�OLGHUDQoDV��7DO�IDWR��GHWHUPLQD�WDPEpP�R�
IOX[R� SDUWLFLSDWLYR� QRV� PRYLPHQWRV� H� DVVRFLDo}HV� GH� PRUDGRUHV� TXH� WRPDP� SDUWH� GR�
SURFHVVR�GR�23��$�SDUWLFLSDomR�H�D�DWXDomR�GHVVHV�JUXSRV�GHL[D�D�HVIHUD�GH�QRYR�HVSDoR�GH�
GLiORJR� FRP� R� SRGHU� S~EOLFR� H� DVVXPHP� D� IHLomR� GH� ³JUXSRV� GH� LQWHUHVVHV´�� 2X� VHMD�� D�
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GLPHQVmR�HGXFDWLYD�GH� IRUPDomR�GH�FLGDGmRV�DWLYRV�H�FRQVFLHQWHV�p�VXEMXJDGD�SHOD�EXVFD�
GH�EHQHItFLRV�PDWHULDLV�LPHGLDWRV�H�ORFDOL]DGRV�
$LQGD�p�SUHPDWXUR�ID]HU�DOJXP�WLSR�GH�DQiOLVH�PDLV�DSXUDGD�GR�QRYR�PRGHOR�GH�RUoDPHQWR�
SDUWLFLSDWLYR�QR�5HFLIH��YLVWR�TXH��QR�PRPHQWR�GD�UHGDomR�GHVVD�FRQFOXVmR��DV�UHXQL}HV�GD�
VHJXQGD�URGDGD�GR�FLFOR�DLQGD�LULDP�DFRQWHFHU��e�SUHFLVR�DLQGD�DFRPSDQKDU�D�LPSODQWDomR�
GDV� REUDV� GHILQLGDV� FRPR� SULRULWiULDV� SHORV�PRUDGRUHV�� SDUD� YHU� VH� R� SURJUDPD� FRQVHJXH�
VXSHUDU�R�VHX�FDUiWHU�FRQVXOWLYR��6y�DVVLP��HOH�VHUi�FDSD]�GH�JHUDU�XP�SURFHVVR�TXH�YHQKD�
PLQLPL]DU�RV�³HIHLWRV�SHUYHUVRV´�GD�SDUWLFLSDomR�SRSXODU�QD�FLGDGH�FRQVROLGDGRV�DR�ORQJR�
GR�WHPSR�H�FRP�LVVR�VDLU�GR�³ULWXDO�GD�SDUWLFLSDomR´�SDUD�XPD�³SDUWLFLSDomR�GH�IDWR´�
&RQWXGR�� Mi� p� SRVVtYHO� FRQVWDWDU� D� DPSOLDomR�GRV� HVSDoR�GH�GLVFXVVmR�GDV�SULRULGDGHV�GR�
SURJUDPD�FRP�R�DXPHQWR�GR�Q~PHUR�GH�53$V�H�R�FRQVHT�HQWH�LQFUHPHQWR�QR�Q~PHUR�GH�
UHXQL}HV�UHDOL]DGDV�FRP�D�FRPXQLGDGH��2�UHSDVVH�GH� LQIRUPDo}HV�H�D�SUHVWDomR�GH�FRQWDV�
GR� H[HUFtFLR� DQWHULRU� WDPEpP� VH� FRQVWLWXHP� HP XP� LPSRUWDQWH� LQVWUXPHQWR� DFUHVFLGR� DR�
SURFHVVR�
$FUHGLWDPRV� TXH� DV� SULQFLSDLV� FRQWULEXLo}HV� IHLWDV� SDUD� R� SURFHVVR�� FRP� DV� PXGDQoDV�
HVWDEHOHFLGDV� SHOD� DGPLQLVWUDomR� GH� -RmR� 3DXOR�� IRUDP� D� DPSOLDomR� GRV� VHJPHQWRV� GD�
VRFLHGDGH� FLYLO� SUHVHQWHV� QR� SURFHVVR�� WDQWR� QDV� UHJLRQDLV� TXDQWR� QDV� WHPiWLFDV��
HVSHFLDOPHQWH�D�IRUPDomR�GH�JUXSRV�GH�DPLJRV�H�PRUDGRUHV�GHVYLQFXODGRV�GH�DVVRFLDo}HV�
WUDGLFLRQDLV��
)RL� WDPEpP�PXLWR� UHOHYDQWH� D� LQYHUVmR�GR�SURFHVVR�GH� WRPDGD�GH�GHFLV}HV�H�HOHLomR�GRV�
GHOHJDGRV��2�SULPHLUR�HOHPHQWR�FRQWULEXL�SDUD�D�DEHUWXUD�GD�GLVFXVVmR�GH�QRYDV�SULRULGDGHV�
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H�GD�DPSOLDomR�GR�QtYHO�GH�UHSUHVHQWDWLYLGDGH�GR�SURJUDPD��DSHVDU�GH�DOJXQV�JUXSRV�WHUHP�
VH�RUJDQL]DGR�HP�WRUQR�GH�REUDV�HVSHFtILFDV��FRPR�D�PDQXWHQomR�GR�FDQDO�GR�&DYRXFR��$�
SUHVHQoD� GH� QRYRV JUXSRV� DEUH� XPD� QRYD� IUHQWH� GH� UHSUHVHQWDomR� GH� LQWHUHVVHV� H� D
SRVVLELOLGDGH�GH�XP�PDLRU�SOXUDOLVPR�QR�GHEDWH�H�GHOLEHUDomR�SRVWR�TXH�RV�PHVPRV�YHP�
FRQJUHJDU�VHJPHQWRV��DWp�HQWmR��j�PDUJHP�GR�23�IRUPDGR�SRU�PRYLPHQWRV�GH�EDLUURV��GH�
FODVVH�PpGLD�
$� FULDomR� H� LPSOHPHQWDomR� GRV� IyUXQV� WHPiWLFRV�� SHUPLWH� D� GLVFXVVmR� GH� SROtWLFDV� H�
SURJUDPDV� GH� JRYHUQR� DR� LQYpV� GH� VH� OLPLWDU� D� XPD� GLVFXVVmR� DFHUFD� GD� GLVWULEXLomR� GH�
UHFXUVRV�PDWHULDLV�H�GD�DORFDomR�GH�LQYHVWLPHQWRV�ILQDQFHLURV�H�REUDV�GH�LQIUD�HVWUXWXUD�QRV�
EDLUURV��3RGH�VH�DVVLP�DOFDQoDU�R�LQWXLWR�EDVLODU�GH�GLVFXWLU�D�FLGDGHV�FRPR�XP�WRGR�H�FRP�
LVVR�JHUDU�XPD�UHDO�SDUWLFLSDomR�SRSXODU�QD�GHILQLomR�GRV�UXPRV�GD�DGPLQLVWUDomR�S~EOLFD�
6RPH�VH�D� LVVR�D�DPSOLDomR�GR�HVSDoR�SDUD�D�SDUWLFLSDomR�GR�FLGDGmR�FRPXP�DWUDYpV�GDV�
SOHQiULDV� UHJLRQDLV� H� LQWHUPHGLiULDV� �GLVFXVVmR� H� GHILQLomR� GDV� SULRULGDGHV� H� REUDV�� H� GH�
ILVFDOL]DomR� �DWUDYpV� GD� HOHLomR� GH� GHOHJDGRV��� $FUHGLWDPRV� TXH� HVVH� p� XP� IDWRU�
LPSUHVFLQGtYHO� SDUD� XPD�PDLRU� HILFLrQFLD� H� WUDQVSDUrQFLD� GR� SURJUDPD�� DOpP� GH SHUPLWLU�
XPD�PDLRU�UHSUHVHQWDomR�GR�TXDGUR�VRFLDO�HVWDEHOHFLGR�QD�FLGDGH�
2�VHJXQGR�SRQWR�GH�PXGDQoD�QR�SURFHVVR���DR�QRVVR�YHU�R�PDLV�LPSRUWDQWH��IRL�D�PXGDQoD�
QD�GHILQLomR�GDV�SULRULGDGHV��1R�DWXDO�PRGHOR��D�GLVFXVVmR�H�GHILQLomR�GDV�SULRULGDGHV�H�GDV�
REUDV� D� VHUHP� H[HFXWDGDV�� VH� Gi� FRP� D� SUHVHQoD� DEHUWD� D� WRGRV� RV�PRUDGRUHV� GDV�53$V��
FRQWUDULDPHQWH� DR� PRGHOR� DQWHULRU� QR� TXDO� R� SURFHVVR� GH� GHILQLomR� VH� GDYD� D� SDUWLU� GR�
UHVWULWR� JUXSR� GRV� GHOHJDGRV�� &RP� LVVR� RV� GHOHJDGRV� SHUGHP� R� VHX� FDUiWHU� GHFLVyULR� H�
SDVVDP� D� VHU� ILVFDLV� GD� LPSOHPHQWDomR� GR� TXH� IRL� GHILQLGR� SHODV� FRPXQLGDGHV� HP� VXDV�
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DVVHPEOpLDV�� 7DO� PXGDQoD� URPSH� FRP� D� VXEUHSUHVHQWDomR� GRV� LQWHUHVVHV� H� OLPLWD� D�
LQJHUrQFLD�GRV�SROtWLFRV�ORFDLV�QR�SURJUDPD�
7DLV� SRQWRV� VmR� EDVLODUHV�SRUTXH� VH� FRQVWLWXHP�HP� IHUUDPHQWDV�SDUD� D�TXHEUD�GR�PRGHOR�
FOLHQWHOLVWD�H�DVVLVWHQFLDOLVWD�TXH�FDUDFWHUL]RX�DV�SROtWLFDV�SDUWLFLSDWLYDV�QR�5HFLIH�GHVGH�D�
)UHQWH�GR�5HFLIH�H�TXH�DWUDYHVVDUDP�DV�GpFDGDV�VHJXLQWHV�VHP�XPD�PXGDQoD�VLJQLILFDWLYD�
QRV�PRGRV�GH�DWXDomR�GR�SRGHU�S~EOLFR�H�QR�IRUPDWR�GDGR�DRV�FDQDLV�GH�SDUWLFLSDomR��&RP�
LVVR��R�SURJUDPD�GH�RUoDPHQWR�SDUWLFLSDWLYR�GD�FLGDGH�GR�5HFLIH�FDPLQKD�SDUD�WUDQVSRU�R�
FDPSR�GR�GLVFXUVR�GH�SDUWLFLSDomR�WRUQDQGR�VH�XPD�SROtWLFD�HIHWLYD�GH�SDUWLFLSDomR�SRSXODU�
QD�DGPLQLVWUDomR�S~EOLFD�



���

%,%/,2*5$),$
$95,7=(5��/HRQDUGR��8P�GHVHQKR�LQVWLWXFLRQDO�SDUD�R�QRYR�DVVRFLDWLYLVPR��LQ��/XD��

1RYD��Q������S����������������
$95,7=(5�� /HRQDUGR�� 6RFLHGDGH� &LYLO�� HVSDoR� S~EOLFR� H� SRGHU� ORFDO�� XPD� DQiOLVH� GR�
RUoDPHQWR�SDUWLFLSDWLYR�HP�%HOR�+RUL]RQWH�H�3RUWR�$OHJUH� ,Q��6RFLHGDGH�&LYLO�H�(VSDoRV�
3~EOLFRV�QR�%UDVLO��6mR�3DXOR��3D]�H�7HUUD��������
%25'(1$9(��-XDQ�(��'LD]��2�TXH�p�SDUWLFLSDomR� 6mR�3DXOR��%UDVLOLHQVH��������&ROHomR�

3ULPHLURV�3DVVRV������
%26&+,��5HQDWR�5DXO��$�DUWH�GD�$VVRFLDomR��3ROtWLFD�GH�EDVH�H�GHPRFUDFLD�QR�%UDVLO�

6mR�3DXOR��(G��9pUWLFH�,83(5-��&ROHomR�*UDQGH�%UDVLO��9HUHGDV��9RO���������
&e=$5��0DULD�GR�&pX��$V�2UJDQL]Do}HV�3RSXODUHV�GR�5HFLIH��7UDMHWyULD�H�$UWLFXODomR�

3ROtWLFD��������������LQ��&DGHUQRV�GH�(VWXGRV�6RFLDLV��Y����Q���� 5HFLIH��-XO�'H]������
SS����������

&267$��6pUJLR��0RYLPHQWRV�VRFLDLV��GHPRFUDWL]DomR�H�D�FRQVWUXomR�GH�HVIHUDV�S~EOLFDV�
ORFDLV��LQ��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��Y������Q������DQR���� 5LR�GH�-DQHLUR��
5HOXPH�'XPDUi������

BBBBBBBBBBBB��(VIHUD�S~EOLFD��UHGHVFREHUWD�GD�VRFLHGDGH�FLYLO�H�PRYLPHQWRV�VRFLDLV�QR�
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%UDVLO��8PD�DERUGDJHP�WHQWDWLYD��LQ��1RYRV�(VWXGRV�&(%5$3��Q������PDUoR������
'$//$5,��'DOPR�GH�$EUHX��2�TXH�p�SDUWLFLSDomR�SROtWLFD� 6mR�3DXOR��%UDVLOLHQVH��
&ROHomR�3ULPHLURV�3DVVRV�

'$1,(/��&HOVR��*HVWmR�/RFDO�H�3DUWLFLSDomR�GD�6RFLHGDGH��LQ��9,//$6�%Ð$6��
5HQDWD���RUJ���3DUWLFLSDomR�3RSXODU�QRV�*RYHUQRV�/RFDLV� 3ROLV��6mR�3DXOR��������SiJ��
������

'(02��3HGUR��&LGDGDQLD�0HQRU��$OJXPDV�LQGLFDo}HV�TXDQWLWDWLYDV�GH�QRVVD�SREUH]D�
SROtWLFD� 3HWUySROLV��9R]HV�������

'2,02��$QD�0DULD��$�YH]�H�D�YR]�GR�SRSXODU��PRYLPHQWRV�VRFLDLV�H�SDUWLFLSDomR�SROtWLFD�
1R� %UDVLO� SyV���� 5LR� GH� -DQHLUR�� 5HOXPH�'XPDUi�� �����

'251(//(6��0DUORYD�/HQ]��52&+$�),/+2��)UDQFLVFR�GH�$VVLV��3UHIHLWXUD�QRV�EDLUURV��
'HVFHQWUDOL]DomR�H�'HPRFUDFLD�QR�5HFLIH� �PLPHR�
)217(6�� %UHQR� $XJXVWR� 6RXWR� 0DLRU�� $� (VWUXWXUD� RUJDQL]DFLRQDO� GDV� DVVRFLDo}HV������
SROtWLFDV� YROXQWiULDV�� XP� HVWXGR� GH� FDVR� GDV� DVVRFLDo}HV� GH� PRUDGRUHV� HP� 5HFLIH�� LQ���
5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��Q������DQR���� 5LR�GH�-DQHLUR��5HOXPH�'XPDUi�
BBBBBBBBBBBBBB��*HVWmR�8UEDQD�H�3DUWLFLSDomR�3RSXODU��$�'HPRFUDFLD�3DUWLFLSDWLYD�

HQTXDQWR�8WRSLD��RX�XP�3URMHWR�GH�5HHQJHQKDULD�3ROtWLFD" 5HFLIH�������
BBBBBBBBBBBBBB��5HGHV�GH�VROLGDULHGDGH�H�PRYLPHQWRV�UHLYLQGLFDWLYRV�XUEDQRV��HVWXGR�
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GH�FDVR�GH�DVVRFLDo}HV�GH�PRUDGRUHV�GR�&yUUHJR�GR�-HQLSDSR�± 5HFLIH�3(��LQ��(QFRQWUR�
1DFLRQDO�GD�$1385��$QDLV��YRO�����SS������ ± ����� 5HFLIH�������

)217(6��%UHQR�$XJXVWR�6RXWR�0DLRU��0(/2��1RUPD�0RXUD�/DFHUGD�GH��/($/��0DULD�
6XHO\�5LEHLUR��*HVWLyQ�ORFDO�HQ�HO�1RUGHVWH�GH�%UDVLO��LQ��5HYLVWD�0H[LFDQD�GH�
6RFLRORJtD���������SS������± ����

)2:(5$.(5��-RH��7KHRUL]LQJ�6RFLDO�0RYHPHQWV��&RORUDGR�86$��3OXWR�3UHVV�������
/8&$6�� 5DQGROSK�� 'HPRFUDFLD� H� 3DUWLFLSDomR� &ROHomR� 3HQVDPHQWR� 3ROtWLFR� Q�����
%UDVtOLD��(G��GD�8Q%�������
0(/2��0DUFXV�$QGUp�%��&��,QJRYHUQDELOLGDGH��GHVDJUHJDQGR�R�DUJXPHQWR��������

LQ�9$//$'$5(6��/tFLD���RUJ���*OREDOL]DomR�H�3REUH]D�QR�%UDVLO�������������
02,6e6��-RVp�ÈOYDUR��2V�%UDVLOHLURV�H�D�'HPRFUDFLD� 6mR�3DXOR��ÈWLFD������
2¶'211(//��*XLOOHUPR��6REUH�R�(VWDGR��D�GHPRFUDWL]DomR�H�DOJXQV�SUREOHPDV�

FRQFHLWXDLV��8PD�YLVmR�ODWLQR�DPHULFDQD�FRP�XPD�UiSLGD�ROKDGD�HP�DOJXQV�SDtVHV�
SyV�FRPXQLVWDV��LQ��1RYRV�(VWXGRV�� &HEUDS��Q����� 6mR�3DXOR��MXO�����3iJ����������

2770$11��*|W]��0RYLPHQWRV�6RFLDLV�8UEDQRV�H�'HPRFUDFLD�QR�%UDVLO��LQ��1RYRV�
(VWXGRV�&(%5$3�Q����PDU����

3&5��3ODQR�GH�'HVHQYROYLPHQWR� 5HFLIH�������
BBBBBB��2UoDPHQWR�3DUWLFLSDWLYR��0HWRGRORJLD� 5HFLIH�������
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BBBBBB��2UoDPHQWR�3DUWLFLSDWLYR� 5HFLIH�������
3871$0��5REHUW�'��&RPXQLGDGH�H�GHPRFUDFLD��$�H[SHULrQFLD�GD�,WiOLD�0RGHUQD� 5LR�GH�
-DQHLUR��(G��'D�)*9�������
3217(6��/~FLD��./(,1(.$7+g)(5��0LFKDHO��1RYRV�)RUPDWRV�GH�'HPRFUDFLD��
$PSOLDGD�QD�*HVWmR�/RFDO��$�H[SHULrQFLD�GR�2UoDPHQWR�3DUWLFLSDWLYR�QD�&LGDGH�GR���
5HFLIH� 5HFLIH��&HQWUR�-RVXp�GH�&DVWUR��DJRVWR�GH�������PLPHR��

6&+(5(5�:$55(1��,OVH��5HGHV GH�0RYLPHQWRV�6RFLDLV� 6mR�3DXOR��/R\ROD�������
6,/9$��1HLGH�0DULD�GD��HW�DOOL��0RYLPHQWR�GH�EDLUUR��5HSHWLomR�LQYHQomR� (7$3$6��
5HFLIH�������

62$5(6��-RVp�$UOLQGR��0XGDQoDV�H�,PSDVVHV�QD�*HVWmR�GDV�*UDQGHV�&LGDGHV�QR�%UDVLO�
�WHVH�GH�'RXWRUDGR��8Q%�������

62/(5��6DOYDGRU��0RYLPHQWRV�VRFLDLV�XUEDQRV�SRSXODUHV�QD�DWXDO�FRQMXQWXUD��$JHQWHV�GH�
WUDQVIRUPDomR�VRFLDO" �LQ��KWWS���ZZZ�HPSUHO�JRY�EU�SFU�VHFSROLWLFD�SSE�PRYLP�KWP�
BBBBBBBBBBB��3RGHU�ORFDO�H�SODQHMDPHQWR�SDUWLFLSDWLYR��7HRULD�H�SUiWLFD�GR�H[HUFtFLR�GD�
SDUWLFLSDomR�SRSXODU��LQ��1RYRV�SDUDGLJPDV�GD�UHDOLGDGH�EUDVLOHLUD� %HOpP��(G��GD�
8)3$�������
:$03/(5��%ULDQ��2UoDPHQWR�3DUWLFLSDWLYR��2V�3DUDGR[RV�GD�3DUWLFLSDomR�H�*RYHUQR�QR�

5HFLIH���PLPHR�
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