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Q
�����*¶�FWCU�ITCPFGU�KFÃKCU�C�VGT�GO�EQPVC��#�RTKOGKTC�Ã�FG�2TKIQIKPG�
G�FG�#TKUVÎVGNGU���C�KFÃKC�FG�SWG�Q�RQUUÈXGN�Ã�OCKU�TKEQ�FQ�SWG Q�TGCN��#�UGIWPFC�Ã�WOC�KFÃKC�FG�'TPUV�$NQEJ�
�����Q�EQPEGKVQ�FQ� NCKPFC�PºQO��GPVTG�Q�UGT�G�Q�PCFC���SWG�HWPFC�Q�RTKPEÈRKQ�FC�GURGTCPÁC��0ÎU�XKXGOQU�GO�UQEKGFCFGU�QPFG�J¶��GURGTC��OCU� QPFG� PºQ� J¶� GURGTCPÁC�� G� RCTC� TGEQPUVKVWKT� GUUC�GURGTCPÁC��Q�RTKPEÈRKQ� FQ� NCKPFC�PºQO��FG�CNIQ�SWG�RQFG�XKT��SWG� Ã� RQUUÈXGN�� RQTSWG� GUV¶� PCU� RQUUKDKNKFCFGU� FQ� TGCN� G� FQ�RTGUGPVG�� ETKC�WO�GHGKVQ�FG� KPVGPUKHKECÁºQ� 
�������GNG�SWG�PQU�GXKVC���TGCNOGPVG�C�CEGKVCÁºQ�FQ�SWG�GZKUVG�UÎ�RQTSWG�GZKUVG� R
5CPVQU��������R���������
,QWURGXomR

2V� PRUDGRUHV� GR� EDLUUR� GH� 2SHQVKDZ�� QD� FLGDGH� GH� 0DQFKHVWHU�� UHJLmR�
LQJOHVD�RQGH�VH�VLWXD�R�EHUoR�GD�UHYROXomR�LQGXVWULDO�H��SRUWDQWR��RQGH�IRUDP�FULDGRV�
QRV� ~OWLPRV� GX]HQWRV� DQRV� DOJXQV� GRV� SDGU}HV� VRFLHWiULRV� TXH� PDLV� WLSLFDPHQWH�
FRUUHVSRQGHP� j� LGpLD� FRQWHPSRUkQHD� GD� PRGHUQLGDGH�� IRUDP� FRQYLGDGRV�� HP�
IHYHUHLUR� GH� ������ SDUD� XP� HYHQWR� TXH� RFRUUHX� HP� /RQGUHV� VHPDQDV� GHSRLV�� $�
H[FXUVmR�j�FDSLWDO�IRL�RUJDQL]DGD�SHOD�³7KH�0DQFKHVWHU�&RPPXQLW\�3ULGH�,QLWLDWLYH´��
HQWLGDGH� TXH� SURFXUD� DSHUIHLoRDU� D� FDSDFLGDGH� GH� LQWHUYHQomR� GH� DWLYLVWDV� GH� EDVH��
LJUHMDV�ORFDLV�H�OtGHUHV�FRPXQLWiULRV�QRV�SURMHWRV�XUEDQRV�GD�FLGDGH��(P�/RQGUHV��SRU�
VXD� YH]�� R� HYHQWR� IRL� SDWURFLQDGR� SHOD� ³1HLJKERXUKRRG� 5HQHZDO� 8QLW´�� XPD�
LQLFLDWLYD� TXH� SUHWHQGH� GHVHQYROYHU� HVWUDWpJLDV� QDFLRQDLV� SDUD� UHGX]LU� DV� GLIHUHQoDV�
HQWUH�EDLUURV�PDUJLQDOL]DGRV�H�SREUHV�HP�UHODomR�jV�SDUWHV�PDLV�SUyVSHUDV�GR�SDtV��2�
HYHQWR�� XP� VHPLQiULR� GH� XP� GLD� GHQRPLQDGR� ³)D]HQGR� D� SDUWLFLSDomR� UHDOPHQWH�
YDOHU´��WHYH�FRPR�SHoD�PRWLYDGRUD�SULQFLSDO�XPD�VHVVmR�PDWLQDO��D�TXDO��VRE�R�WtWXOR�
³2UoDPHQWR� 3DUWLFLSDWLYR´�� DSUHVHQWDYD� GDGRV� VREUH� � H[SHULrQFLDV� EUDVLOHLUDV� H�� HP�
UHDOFH��R�FDVR�GH�3RUWR�$OHJUH�H�R�DSUHQGL]DGR�H[WUDtGR�QHVWD�FLGDGH�VRE�WDO�SURFHVVR��
HP�HVSHFLDO�R�VHX�PHFDQLVPR�GH�IXQFLRQDPHQWR��
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'RLV�PHVHV�DQWHV��R�JDELQHWH�GR�SUHIHLWR�GR�PXQLFtSLR�GH�9LOD�5HDO�GH�6DQWR�
$QW{QLR�� QR� 6XO� GH� 3RUWXJDO�� HQYLDYD� PHQVDJHP� DR� DXWRU� GHVWH� DUWLJR� LQIRUPDQGR�
TXH��YHQFHQGR�DV�UHFHQWHV�HOHLo}HV�ORFDLV��RV�QRYRV�GLULJHQWHV�SUHWHQGLDP��QRV�WHUPRV�
GD� FRUUHVSRQGrQFLD�� ³LPSOHPHQWDU� QHVWH� QRYR�PDQGDWR�XP�SURMHFWR�GH�3DUWLFLSDomR�
&LGDGm�QDV�DFWLYLGDGHV�GD�DXWDUTXLD´��H�VROLFLWDYD�DSRLR�H� LQIRUPDo}HV�VREUH�R�FDVR�
SRUWR�DOHJUHQVH�� 6LWXDo}HV� FRPR� HVWDV�� QRV� ~OWLPRV� DQRV�� YrP� VHQGR� UHSHWLGDV� FRP�
H[WUDRUGLQiULD� IUHT�rQFLD�� HQYROYHQGR� QmR� DSHQDV� SHVTXLVDGRUHV�� PDV��
SDUWLFXODUPHQWH��TXDQGR�GLULJLGDV�GLUHWDPHQWH�DRV�VHWRUHV�UHVSRQViYHLV�GR�([HFXWLYR�
0XQLFLSDO��PXOWLSOLFDQGR�VH�DV�YLVLWDV��RV�SHGLGRV�GH�LQIRUPDo}HV�H�RV�FRQYLWHV�SDUD�
WpFQLFRV� GD� 3UHIHLWXUD� GH� 3RUWR� $OHJUH� DVVHVVRUDUHP� LQLFLDWLYDV� VHPHOKDQWHV� HP�
GLYHUVRV� SDtVHV�� HQWUH� FHQWHQDV� GH� RXWURV� FRQWDWRV�� (VVDV� VROLFLWDo}HV� IL]HUDP��
LQFOXVLYH��D�3UHIHLWXUD� LPSOHPHQWDU�XP�VHWRU�SUySULR�SDUD� OLGDU�H[FOXVLYDPHQWH�FRP�
RV� LQWHUHVVDGRV�� HVWDEHOHFHQGR� ORFDLV� GH�YLVLWDV��PDWHULDO� GH�GLYXOJDomR�HP�GLYHUVDV�
OtQJXDV�� URWHLURV� SDUD� DV� H[FXUV}HV� H� HVSHFLDOLVWDV� SUHSDUDGRV� SDUD� OLGDU� FRP� WDLV�
GHPDQGDV���

6mR�VLWXDo}HV�TXH�DSHQDV�UHDILUPDP�R�HQRUPH�H�LQGLVFXWtYHO�VXFHVVR�GR�2UoDPHQWR�
3DUWLFLSDWLYR�GH�3RUWR�$OHJUH��HOHYDQGR�D�FLGDGH�j�QRWRULHGDGH�LQWHUQDFLRQDO��IUXWR�GH�XPD�
LQLFLDWLYD�PXQLFLSDO�GH�DPSOR�DSODXVR�� UD]RiYHO� OHJLWLPDomR�SROtWLFD�H�XP�TXDVH�FRQVHQVR�
VRFLDO�� 3DUD� WDQWR�� FRQWULEXtUDP� QmR� DSHQDV� D� GLYXOJDomR� UHDOL]DGD� SRU� HVWXGLRVRV�� SHoDV�
JRYHUQDPHQWDLV� � SURSDJDQGtVWLFDV� H� GRFXPHQWRV� GLYHUVRV� PDV� WDPEpP�R� FUHVFLPHQWR� GD�
GLIXVmR� PDLV� VXSHUILFLDO� �H� DOJR� LUUHDO��� HPERUD� HP� SUHVWLJLRVRV� DPELHQWHV�� ¬� WtWXOR�
PHUDPHQWH�LOXVWUDWLYR��D�SiJLQD�HOHWU{QLFD�GR�LQIOXHQWH�MRUQDO�HVSDQKRO�(O�3DtV��GH�0DGULG��
HP�VHX�GRVVLr�LQWHUQR�LQWLWXODGR�³(O�PRYLPLHQWR�GH UHVLVWHQFLD�JOREDO´� LQFOXL�XP�YHUEHWH�
LQWLWXODGR�³3RUWR�$OHJUH´��RQGH�VH�Or�TXH�D�FLGDGH�UHSUHVHQWD�XP�VtPEROR�GH�WDO�PRYLPHQWR��
VHQGR� FDUDFWHUL]DGD� SHOD� H[LVWrQFLD� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� �GRUDYDQWH� WUDWDGR� QHVWH�
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DUWLJR�FRPR�23���DWUDYpV�GR�TXDO�³ORV FLXGDGDQRV�GHFLGHQ�GyQGH�GHEH�LQYHUWLU�OD�DOFDGtD´��R�
TXH� SRGH� VXJHULU� QmR� DSHQDV� D� PDVVLYD� SDUWLFLSDomR� GRV� KDELWDQWHV� GD� FLGDGH� PDV��
LJXDOPHQWH��TXH� WRGRV�RV� UHFXUVRV�RUoDPHQWiULRV� UHFHEHP�R�SRGHU�GHFLVyULR�GHFRUUHQWH�GH�
WDO� SDUWLFLSDomR�� QRo}HV� TXH� R� VHQVR� FRPXP�QRUPDOPHQWH� DVVRFLD� DR�23�� TXDQGR� WUDWDGR�
VXSHUILFLDOPHQWH�� 3RU� VXD� YH]�� R� MRUQDO� SDULVLHQVH� GH� FHQWUR�HVTXHUGD� /H� 0RQGH�
'LSORPDWLTXH� DSUHVHQWDQGR�3RUWR�$OHJUH�FRPR�SDWURFLQDGRUD�GD�SULPHLUD�HGLomR�GR�)yUXP�
6RFLDO�0XQGLDO��HP�MDQHLUR�GH�������DSRQWDYD�D�H[LVWrQFLD�GH�XPD�YLUWXRVD�FLGDGH�RQGH�RV�
SUREOHPDV�� VHJXQGR�VXJHUH� FRP�DOJXP�GHVDVVRPEUR��QmR�SDUHFHP�H[LVWLU��(P�VXD�SiJLQD�
HGLWRULDO��QDTXHOH�PrV��DVVLQDODYD��³������3RU�TXH�3RUWR�$OHJUH"�3RUTXH�HP�DQRV�UHFHQWHV�D�
FLGDGH�WRUQRX�VH�XPD�HVSpFLH�GH�VtPEROR�������(P�XP�DPSOR�FRQMXQWR�GH�iUHDV��KDELWDomR��
WUDQVSRUWH�S~EOLFR��UXDV��FROHWD�GH�OL[R��SRVWRV�GH�VD~GH��KRVSLWDLV��HVJRWRV��PHLR�DPELHQWH��
DOIDEHWL]DomR��HVFRODV��FXOWXUD��PDQXWHQomR�GD�OHL�H�GD�RUGHP��HWF����D�FLGDGH�WHP�IHLWR�XP�
SURJUHVVR�HVSHWDFXODU��$�FKDYH�GHVWH�VXFHVVR�WHP�VLGR�R�VHX�µRUoDPHQWR�SDUWLFLSDWLYR¶��TXH�
WRUQD�UHDOPHQWH�SRVVtYHO�SDUD�RV�KDELWDQWHV�GH�XPD�GDGD�UHJLmR�GD�FLGDGH�GHILQLU�FRQFUHWD�H�
GHPRFUDWLFDPHQWH�RQGH�RV�IXQGRV�PXQLFLSDLV�GHYHP�VHU�DORFDGRV´���

(VSHFLDOPHQWH�D�SDUWLU�GH�PHDGRV�GD�GpFDGD�SDVVDGD�RX��WDOYH]�PDLV�SUHFLVDPHQWH��D�
SDUWLU� GH� ����������� HVWD� H[SHULrQFLD� GH� SDUWLFLSDomR� VRFLDO� H� JHVWmR� FRPSDUWLOKDGD� GH�
IXQGRV� S~EOLFRV� HP� 3RUWR� $OHJUH� SDVVRX� D� REWHU� FUHVFHQWH� UHFRQKHFLPHQWR� H� SUHVWtJLR��
$TXHOHV�DQRV�QmR�VmR�DOHDWyULRV��SRLV�UHFRUWDP�DOJXQV�PDUFRV�PDLV�GHFLVLYRV�QD�KLVWyULD�GR�
23� SRUWR�DOHJUHQVH�� XP� GHOHV� GH� DPSOD� UHSHUFXVVmR�� HQTXDQWR� RV� GHPDLV� UHSUHVHQWDULDP�
HSLVyGLRV� FXMD� LPSRUWkQFLD� VHULD� HYLGHQFLDGD� SRVWHULRUPHQWH��1R�SULPHLUR� FDVR�� R� IDWR�GH�
3RUWR�$OHJUH�WHU�WDO�LQRYDomR�UHFRQKHFLGD�QR�kPELWR�GD�FRQIHUrQFLD�LQWHUQDFLRQDO��³+DELWDW�
� #U� TGURGEVKXCU� R¶IKPCU� UºQ�YYY�GNRCKU�GU� 
PQ�QNKPMR KPVKVWNCFQ� Q'N�OQXKOKGPVQ� FG� TGUKUVGPEKC� INQDCNR�� G�YYY�OQPFG�FKRNQOCVKSWG�HT� 
GFKÁºQ�GNGVTÏPKEC�FG� LCPGKTQ�FG�������GO�CTVKIQ�CUUKPCFQ�RQT�+IPCEKQ�4COQPGV��KPVKVWNCFQ�Q6JG�2TQOKUG�QH�2QTVQ�#NGITGR���#ODQU�CEGUUCFQU�GO�LCPGKTQ�FG�������
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,,´��MXQKR�GH��������UHDOL]DGD�QD�7XUTXLD��TXH�SUHPLRX�LQLFLDWLYDV�GH�JHVWmR�PXQLFLSDO�H��DR�
ODXUHDU�D�FLGDGH��ODQoRX�D�H[SHULrQFLD�GR�23�HP�DPELHQWHV�LQWHUQDFLRQDLV��SDUWLFXODUPHQWH�
DTXHOHV� VLWXDGRV� QD� yUELWD� GR� FKDPDGR� ³VLVWHPD� GDV� 1Do}HV� 8QLGDV´�� 2XWUR� HYHQWR�
UHIHUHQFLDO�� QR� DQR� VHJXLQWH�� IRL� R� VHPLQiULR� ³'HVFHQWUDOL]DomR� QD� $PpULFD� /DWLQD��
LQRYDo}HV� H� LPSOLFDo}HV� SDUD� DV� SROtWLFDV� S~EOLFDV´�� SDWURFLQDGR� SHOR� %DQFR� 0XQGLDO H�
UHDOL]DGR�HP�&DUDFDV��QR�TXDO�HVWD�LQVWLWXLomR�PXOWLODWHUDO��SHOD�SULPHLUD�YH]��UHFRQKHFHX�D�
H[LVWrQFLD�GD�LQLFLDWLYD�SRUWR�DOHJUHQVH�H�SURFXURX�FRQKHFr�OD��SRVWHULRUPHQWH��GLIXQGLQGR�D�
HQWUH� VHXV� PHFDQLVPRV� GH� GLYXOJDomR� LQWHUQRV� �1DYDUUR�� ������� 3URYDYHOPHQWH�� HVWD�
FRQIHUrQFLD� WHQKD� VLGR� R� VLQDO� SLRQHLUR� GH� UHFRQKHFLPHQWR� �H� DSURYDomR�� GR� 23� SHODV�
LQVWLWXLo}HV� GH� IRPHQWR� H� DSRLR� ILQDQFHLUR�� H� R� SHVR� LQVWLWXFLRQDO� GR� %DQFR� 0XQGLDO�
IDFLOLWRX�HQRUPHQWH�D�GLIXVmR�GH�WDO�PHFDQLVPR�GH�SDUWLFLSDomR�� $OJXQV�DQRV�GHSRLV��SRU�
H[HPSOR�� HP� VHX� LQIOXHQWH� UHODWyULR� DQXDO�� LQWLWXODGR�1R� OLPLDU� GR� 6pFXOR� ;;,� D�PHVPD�
LQVWLWXLomR� IDULD� XPD� UHFRPHQGDomR� H[SOtFLWD�� IXQGDGD� QD� KLVWyULD� GR�23�SRUWR�DOHJUHQVH��
TXDQGR�UHVVDOWRX�TXH

³������ e� SUHFLVR� TXH� DV� FLGDGHV� VH�PRVWUHP DWXDQWHV� QR� HVWDEHOHFLPHQWR� GH�PHFDQLVPRV�LQVWLWXFLRQDLV�IRUPDLV��PDV�VLPSOHV��SDUD�LQFHQWLYDU�DV�SDUFHULDV�TXH� FRQIHULUmR� GLQDPLVPR� DR� GHVHQYROYLPHQWR�� $� PXLWR� HORJLDGD�H[SHULrQFLD�GH�3RUWR�$OHJUH�RIHUHFH�XP�H[HPSOR�GH�FRPR�VH�SRGHP�LQLFLDU�WDLV� SURFHVVRV� ������ $� SULQFLSDO� LQRYDomR� UHJLVWUDGD� HP� 3RUWR� $OHJUH� p� R�IyUXP� GR� RUoDPHQWR� PXQLFLSDO�� HP� TXH� R� FRQVHOKR� GH� UHSUHVHQWDQWHV�GHWHUPLQD� D� DJHQGD� SDUD� RV� JDVWRV� GR�PXQLFtSLR� FRP�EDVH� QDV� SULRULGDGHV�GLVWULWDLV� ������ +RMH� R� 2UoDPHQWR� 3DUWLFLSDWLYR� p� DGRWDGR� HP� FHUFD� GH�

� (TWVQ� FQ� RTKOGKTQ� GXGPVQ�� FQKU� CPQU� FGRQKU�� Q�$CPEQ� +PVGTCOGTKECPQ� FG�&GUGPXQNXKOGPVQ� RTQOQXGW� GO�%CTVCIGPC��PC�%QNÏODKC��Q�UGOKP¶TKQ�Q5QEKCN�2TQITCOU��2QXGTV[�CPF�%KVK\GP�2CTVKEKRCVKQPR� EQO�C�RCTVKEKRCÁºQ� FG� EGPVGPCU� FG� CWVQTKFCFGU� IQXGTPCOGPVCKU�� PQ� SWCN� WO� FQU� ECUQU� CRTGUGPVCFQU� HQK�GZCVCOGPVG�Q�12�FG�2QTVQ�#NGITG�
0CXCTTQ���������
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FLQT�HQWD�FLGDGHV�EUDVLOHLUDV�H�HVWi�SURJUDPDGD�D�LPSODQWDomR�GR�PHVPR�HP�%XHQRV�$LUHV��5RViULR�H�0RQWHYLGpX������´���
$VVLP��SDVVDQGR�D�VHU�DYDOLDGR�HP�LQVWLWXLo}HV�LQWHUQDFLRQDLV�LQIOXHQWHV�FRPR�

XPD� � H[SHULrQFLD� GHVWDFDGD�� R�23� SDVVRX� D� UHFHEHU� FUHVFHQWH� DWHQomR�� $OpP�GLVWR��
H[LVWHP�RXWURV�IDWRUHV�ORFDLV�TXH��LJXDOPHQWH��FRQWULEXLUDP�SDUD�FULDU�XP�DPELHQWH�GH�
PDLRU� GHVHQYROWXUD� H� DGHVmR� VRFLDO� D� HVWD� LQRYDomR� QDTXHOH� SHUtRGR�� e� SRXFR�
UHFRQKHFLGR� QD� OLWHUDWXUD� TXH� R� 23� HQUDL]RX�VH� PDLV� VROLGDPHQWH� FRPR� ³HL[R�
SULQFLSDO´�GR�JRYHUQR�PXQLFLSDO��GH�IDWR��GXUDQWH�R�PDQGDWR�GH������������HP�IDFH�
GH� GLYHUVRV� IDWRUHV�� HQWmR� YLJHQWHV�� TXH� VHUmR� DTXL� PHUDPHQWH� HVERoDGRV�� $�
LPSODQWDomR�GHVWD�LQRYDomR�HP�3RUWR�$OHJUH��FRPR�p�QRWyULR��QDVFHX�FRP�D�YLWyULD GH�
XPD� FRDOL]mR� GH� SDUWLGRV� GH� HVTXHUGD�� FRPDQGDGD� SHOR� 3DUWLGR� GRV� 7UDEDOKDGRUHV��
YLWRULRVD�QDV�HOHLo}HV�GH������SRU�HVFDVVD�PDUJHP�GH�YDQWDJHP��'XUDQWH�R�SULPHLUR�
PDQGDWR�GHVWH�EORFR�SROtWLFR��QmR�DSHQDV�HP�IXQomR�GDV�GLILFXOGDGHV��SULQFLSDOPHQWH�
ILQDQFHLUDV�� HQFRQWUDGDV� SHORV� QRYRV� RSHUDGRUHV� JRYHUQDPHQWDLV�� PDV� WDPEpP� HP�
YLVWD� GDV� LQFHUWH]DV� VREUH� VXD� DomR� SURJUDPiWLFD� �GHWDOKDGDPHQWH� DQDOLVDGDV� HP�
)HGR]]L�� ������� R� 23� QDVFHX� GH� IRUPD� HUUiWLFD�� VRE� XPD� yWLFD� H[WUHPDPHQWH�
LGHDOL]DQWH�H�DPHDoDGR�GH�QmR�VH�FRQFUHWL]DU�SRU�IDOWD�GH�IXQGRV��$GLFLRQDOPHQWH��HUD�
LQLFLDWLYD� GH� IRUoDV� SROtWLFDV� PLQRULWiULDV� QD� FLGDGH�� UHFHEHQGR� IRUWH� RSRVLomR� GH�
RXWUDV� DJUHPLDo}HV�SROtWLFDV�² DOpP�GD� UHVLVWrQFLD�� QmR� VHP�VXUSUHVD�� GH�SDUWH�GRV�
LQWHJUDQWHV�GR�SDUWLGR�PDMRULWiULR�TXH�DVFHQGHX�DR�SRGHU��SUHVRV�D�XPD�YLVmR�HVWDWLVWD�
GD� SROtWLFD� H� UHIUDWiULRV� j� FULDomR� GH� XP� HVSDoR� GH� DXWRQRPLD� VRFLDO�� &RQIRUPH�
%DLHUOH�� ³������ QR� VHX� LQtFLR�� RV� SULQFLSDLV� FUtWLFRV� GR�23� HUDP�RV� SUySULRV� SHWLVWDV´�
�������������2�VXFHVVR�GHVWD�H[SHULPHQWDomR�VRFLDO��QHVWH�SULPHLUR�SHUtRGR��SRUWDQWR��
� $CPEQ� /WPFKCN� 
������� 0Q� NKOKCT� FQ� 5ÃEWNQ� ::+�� 9CUJKPIVQP�� $CPEQ� /WPFKCN� 
4GNCVÎTKQ� UQDTG� Q�&GUGPXQNXKOGPVQ�/WPFKCN��������������R������
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IRL�UHGX]LGR��VHQGR�SURYiYHO�TXH�DSHQDV�HP������WHQKD�FRPHoDGR�D�PRVWUDU�DOJXPD�
SRVVLELOLGDGH�GH�VH�PDQWHU�FRPR�SROtWLFD�SHUPDQHQWH��

(QWUHWDQWR�� DLQGD�QHVWD�SULPHLUD�JHVWmR�FLWDGD�� IRL� FRQFUHWL]DGD�XPD� UHIRUPD�
WULEXWiULD� GH� GHFLVLYD� LPSRUWkQFLD� TXH�� VRPDGD� j� UHGLVWULEXLomR� GH� UHFXUVRV� IHGHUDLV�
HQVHMDGD� SHOR� SURFHVVR� GH� GHVFHQWUDOL]DomR� DEHUWR� SHOD� SURPXOJDomR�� HP� ������ GD�
QRYD�&RQVWLWXLomR�)HGHUDO��VLJQLILFRX�TXH�D�VHJXQGD�JHVWmR�GR�PHVPR�EORFR�SROtWLFR��
YLWRULRVR� QDV� HOHLo}HV� GH� ������ IRL� LUULJDGD� FRP� UHFXUVRV� ILQDQFHLURV� GH� PDLRU�
PDJQLWXGH�� SHUPLWLQGR� j� DGPLQLVWUDomR� TXH� FRPDQGRX� HVWH� SHUtRGR�PDQWHU�VH�PDLV�
IROJDGDPHQWH� j� IUHQWH� GH� VHXV� FRPSURPLVVRV�� 2� 23�� QHVWH� VHJXQGR� SHUtRGR� GH�
YLJrQFLD�� SDVVRX� D� VH� HQFRQWUDU�� GHVWD� IRUPD�� FRP� D� SULYLOHJLDGD� VLWXDomR� GH� SRGHU�
UHFHEHU�GHPDQGDV�H�UHDOPHQWH�HIHWLYi�ODV�QR�FLFOR�RUoDPHQWiULR�VHJXLQWH��XPD�YH]�TXH�
R� FRQMXQWR� GH� GHPDQGDV� DSURYDGDV� IRVVH� LQFOXtGR� QRV� FRPSURPLVVRV� GD�
DGPLQLVWUDomR�� (VWH� FRQWH[WR� ILQDQFHLUR� PDLV� IDYRUiYHO�� UHVVDOWH�VH�� PDUFRX�
GHVWDFDGDPHQWH� D� VHJXQGD� JHVWmR� GD� VHT�rQFLD� GH� TXDWUR� PDQGDWRV� TXH� YHP�
JDUDQWLQGR� D� SUHVHQoD� GHVWD� FRDOL]mR� GH� SDUWLGRV� QR� SRGHU�� PDV� QmR� VH� UHSHWLX�
SRVWHULRUPHQWH�� QDV� RXWUDV� DGPLQLVWUDo}HV� VHJXLQWHV�� HVSHFLDOPHQWH� SRUTXH� RV� DQRV�
PDLV� UHFHQWHV� LQGLFDUDP� XP� QRYR� SURFHVVR� GH� UHFRQFHQWUDomR� GH� UHFXUVRV� VRE� R
FRPDQGR�GR�*RYHUQR�)HGHUDO��

� 0ºQ�UGT¶�FGOCKU�TGNGODTCT�SWG�RTCVKECOGPVG�QU�FQKU�RTKOGKTQU�CPQU�FC�RTKOGKTC�IGUVºQ�FGUVG�DNQEQ�RQNÈVKEQ��UQD� Q� EQOCPFQ� FQ� 2TGHGKVQ� 1NÈXKQ� &WVTC�� HQTCO� CDUQTXKFQU� GO� HWPÁºQ� FC� HCNVC� FG� HWPFQU�� FC�KPGZRGTKÄPEKC� FQU� PQXQU�SWCFTQU� QRGTCFQTGU� 
G� C� KPVGPUC� KFGQNQIK\CÁºQ�FC� CÁºQ�IQXGTPCOGPVCN�� G��GO� GURGEKCN�� FQ� RTQDNGOC� FGEQTTGPVG� FC� KPVGTXGPÁºQ� PQ� UKUVGOC� FG� VTCPURQTVGU� FC� EKFCFG�� WO�GSWÈXQEQ�RQNÈVKEQ�SWG�RQNCTK\QW�C�EKFCFG��CEKTTQW�HQTVGOGPVG�QU�UGVQTGU�QRQUKVQTGU�´�CFOKPKUVTCÁºQ�G�RTQFW\KW� GUECUUÈUUKOQU� TGUWNVCFQU� RT¶VKEQU� =(GFQ\\K� 
������� EQPVWFQ�� TGUUCNVC� Q� CRTGPFK\CFQ� FQU�PQXQU� QRGTCFQTGU�� EQO� C� KPVGTXGPÁºQ�� UQDTG� Q� VTCPURQTVG� WTDCPQ�� RGTOKVKPFQ� C� UWC� ETGUEGPVG�OGNJQTKC?��0GUVG�SWCFTQ�FG�FKHKEWNFCFGU��C�RTKOGKTC�CFOKPKUVTCÁºQ�RQFG�CRGPCU�PQ�UGW�CPQ�HKPCN�FG�OCPFCVQ�FGFKECT�UG�EQO�OCKU�CHKPEQ�CQ�12�G�UGW�CRGTHGKÁQCOGPVQ���



��

2XWUR� DVSHFWR� ORFDO� D� VHU� GHVWDFDGR� GXUDQWH� R� VHJXQGR�PDQGDWR� UHIHUH�VH� j�
LQWURGXomR�GDV�³SOHQiULDV� WHPiWLFDV´�FRPR�SHoDV� LJXDOPHQWH�HVWUXWXUDQWHV�GR�23�GD�
FLGDGH��$V�SOHQiULDV�� FRPR�VH� VDEH�� IRUDP�FULDGDV�SDUD�URPSHU�R�SDURTXLDOLVPR�GDV�
GHPDQGDV� WtSLFDV� GR� SURFHVVR�� ORFDOLVPR� HVWH� TXH� HVWDULD� LPSHGLQGR� R� GHEDWH� �H�
GHFLV}HV�� VREUH� D� FLGDGH� FRPR� XP� WRGR�� GHVWD� IRUPD� LPSHGLQGR� R� SODQHMDPHQWR�
JOREDO�H�D WRPDGD�GH�GHFLV}HV�PDLV�JHUDLV��SDUD�DOpP�GR�LPHGLDWLVPR�GDV�GHPDQGDV�
SXUDPHQWH� ORFDLV�� 2EUDV� H� GHFLV}HV� TXH� DIHWDULDP� R� FRQMXQWR� GD� FLGDGH� QmR�
HQFRQWUDYDP�� QRV� SULPHLURV� DQRV�� XP� OXJDU� GH� GHEDWHV� H� GHOLEHUDomR� H� DV� SOHQiULDV�
WHPiWLFDV� IRUDP� SURSRVWDV� H� LPSOHPHQWDGDV� FRP� WDO� SURSyVLWR�� 6XD� FULDomR� WURX[H�
LJXDOPHQWH� XP� I{OHJR� DGLFLRQDO� DR� SURFHVVR�� UHFUXWDQGR� VHWRUHV� VRFLDLV� DQWHV�
GHVLQWHUHVVDGRV� RX� GLVWDQWHV� GR� 23�� DWp� HQWmR� XP� FUHVFHQWH� VXFHVVR� HP� UHJL}HV� H�
EDLUURV� PDLV� DQWLJRV�� SRUpP� UHODWLYDPHQWH� SREUHV� H� PDUJLQDOL]DGRV� GD� FLGDGH�� QDV�
TXDLV�D�SUpYLD�KLVWyULD�DVVRFLDFLRQDO�HVWLPXODYD�D�PRELOL]DomR�GDV�FRPXQLGDGHV��$V�
SOHQiULDV� WHPiWLFDV� FRQVWLWXtUDP�VH� QR� PHFDQLVPR� SDUD� DGHQWUDU� H� DWUDLU� VHWRUHV� GH�
FODVVH� PpGLD� DYHVVRV� DR� SURFHVVR�� SDUWLFXODUPHQWH� SRUTXH� VHXV� LQWHUHVVHV� PDLV�
LPHGLDWRV�� TXDVH� VHPSUH� PDLV� JHUDLV� GR� TXH� ORFDLV�� QmR� HQFRQWUDYDP� HVSDoRV� GH�
DFROKLGD� QR� 23�� FRPR� RULJLQDOPHQWH� SUHYLVWR�� 6XD� FULDomR�� SRUWDQWR�� DPSOLRX� D�
UHVVRQkQFLD�GR�PHFDQLVPR�LQVWLWXtGR��QDWXUDOL]DQGR�R�QR LPDJLQiULR�VRFLDO H�SROtWLFR�
GD� FLGDGH�� $� FXOPLQDomR� GHVWD� DEHUWXUD� D� RXWURV� VHJPHQWRV� H� JUXSRV� VRFLDLV� IRL��
H[DWDPHQWH�� R� ³&RQJUHVVR� GD� &LGDGH´�� UHDOL]DGR� HP� ������ HP� DPELHQWH� GH� JUDQGH�
RWLPLVPR�H�HXIRULD�TXDQWR�j� LQRYDomR�TXH�HQWmR�VH�FRQVROLGDYD�PDLV�DPSODPHQWH��
)RUDP� WDLV� SURFHVVRV� H� DVSHFWRV�� DOJXQV� FRQMXQWXUDLV�� TXH� FRQVWUXtUDP�� QR� ILQDO� GD��
� 'ODQTC�UWLGKVQ�´�EQPVTQXÃTUKC�FGEQTTGPVG��Ã�C�RGTEGRÁºQ�FQ�CWVQT�FGUVG�FQEWOGPVQ�SWG�Q�RGTHKN�FQ�RTGHGKVQ�FGUVG� UGIWPFQ� OCPFCVQ� 
6CTUQ� )GPTQ�� HQK� KIWCNOGPVG� FGEKUKXQ� RCTC� C� KORNGOGPVCÁºQ� FG� VCKU�OWFCPÁCU�� #PCNKUVC� UCIC\� FCU� TGCNKFCFGU� UQEKCKU� G� OCKU� CDGTVQ� ´U� RTQRQUVCU� FG� OWFCPÁCU� G�QW�KORNGOGPVCÁºQ�FG�KPQXCÁÐGU�
QW��XKUVQ�RQT�QWVTQ�¸PIWNQ��OGPQU�CHGTTCFQ�CQU�FQIOCU�ECPÏPKEQU�FQ�RGPUCOGPVQ� VTCFKEKQPCN� FC� GUSWGTFC��� UWC� CFOKPKUVTCÁºQ� HQK� OCTECFC� RQT� EQORTGGPUÐGU�EQPVGORQT¸PGCU� FC� RQNÈVKEC� G� FC� IGUVºQ� RÕDNKEC�� SWG� GUVºQ� KPENWUKXG� CPCNKUCFCU� GO� UWC� GZRTGUUKXC�RTQFWÁºQ�KPVGNGEVWCN�
)GPTQ�������������
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SULPHLUD�PHWDGH�GH�VXD�KLVWyULD��D�LPDJHP�H[WUHPDPHQWH�DOYLVVDUHLUD�GHVWD�LQRYDomR�
GH�JHVWmR�S~EOLFD�HP�3RUWR�$OHJUH��D�TXDO�IRL�VHQGR�UHIRUoDGD��SRVWHULRUPHQWH��FRP�R�
FUHVFLPHQWR� GH� VXD� UHSHUFXVVmR� ORFDO� H� H[WHUQD��$OJXQV� DQRV� GHSRLV�� HVSHFLDOPHQWH�
DSyV�D�GHFLVmR�GH�VHGLDU�R�)yUXP�0XQGLDO�6RFLDO��WDLV�IDWRV�DFDEDUDP�PDWHULDOL]DQGR�
XPD�YLVmR�TXDVH�HVSHWDFXODUL]DGD�GD�FLGDGH���DWUDYpV�GD�TXDO�HVWDULD�VHQGR�FULDGD�QmR�
DSHQDV�XPD�³QRYD�VRFLDELOLGDGH� ORFDO´�FRPR��DWp�PHVPR��XP�³SyOR�DQWL�FDSLWDOLVWD´�
HPEOHPiWLFR� GH� XP� VXSRVWR� PRYLPHQWR� VRFLDO� PXQGLDO� �+DUGW�� ������� 6RE� FHUWD�
PHGLGD� IRL� VHQGR� LJXDOPHQWH�FRQVWUXtGD�D� LPDJHP�GH�XPD�FLGDGH�FDSD]�GH�VH�DOoDU�
FRPR� XP� IRUWLP� LQH[SXJQiYHO�� HP� PHLR� DR� PDU� QHROLEHUDO�� XP� WLSR� GH� PLUDJHP�
LGHROyJLFD�TXH�UDURV�DQDOLVWDV�FRQVHJXHP�DQDOLVDU�DSURSULDGDPHQWH��

(VWD� EDVH� LQLFLDO� GH� UHDOL]Do}HV� H� D� FRQFUHWL]DomR� GH� XP� SULPHLUR� FLFOR� GH�
DVFHQomR� GR� 23� JHURX� XP� FRSLRVR� FRQMXQWR� GH� HVWXGRV� H� SHVTXLVD� QR� JHUDO� PDLV�
LGHDOL]DQWHV�� UHODWLYDPHQWH� RWLPLVWDV� H� TXDVH� VHPSUH� LQFDSD]HV� GH� UHOHYDU� DV�
FRQWUDGLo}HV� H� LPSDVVHV� SRVVtYHLV� GR� SURFHVVR� HP� GHVHQYROYLPHQWR�� 3DUD� QmR� FLWDU�
RXWURV� DXWRUHV� VRE�SHUVSHFWLYD� FUtWLFD�� R�SUySULR� DXWRU� GHVWH� DUWLJR�� HP�VXD�SULPHLUD�
LQFXUVmR�DQDOtWLFD�VREUH�WDO�WHPD��DGLDQWDYD�HP�UHODWyULR�GH�SHVTXLVD�SUHSDUDGR�SDUD�R�
%DQFR�0XQGLDO�TXH

� #KPFC�GO�TGNCÁºQ�C�QWVTQU�CURGEVQU�SWG�RQFGO�VGT�UKFQ�VCODÃO�FGEKUKXQU�RCTC�Q�UWEGUUQ�FQ�12��OCU�PºQ�UºQ� RQPFGTCFQU� CPCNKVKECOGPVG� PGUVG� VGZVQ�� RQT� GZGORNQ�� Q� HCVQT�� WUWCNOGPVG� UGEWPFCTK\CFQ�� SWG�FGXG� UGT� ETGFKVCFQ� CQ� VCOCPJQ� FC� RQRWNCÁºQ� FC� EKFCFG�� SWG� XKTVWCNOGPVG� QRCTQW� FG� ETGUEGTR PQ�OGUOQ�RGTÈQFQ�GO�SWG�Q�12�HQK�KORNCPVCFQ��TGNCVKXCOGPVG�CQ�ETGUEKOGPVQ��OWKVCU�XG\GU�GZRNQUKXQ��FG� QWVTCU� ECRKVCKU� DTCUKNGKTCU� 
QU� PQXQU� OQTCFQTGU� KPUVCNCPFQ�UG�� GO� UWC� OCKQTKC�� PQU� QWVTQU�OWPKEÈRKQU� FC� TGIKºQ� OGVTQRQNKVCPC��� %QO� WOC� GUVTWVWTC� CFOKPKUVTCVKXC� IQXGTPCOGPVCN�UCVKUHCVQTKCOGPVG� KPUVCNCFC�� EQO� SWCFTQU� FG� HWPEKQP¶TKQU� PQ� IGTCN� DGO� RTGRCTCFQU� G� EQO� Q�UCPGCOGPVQ� HKPCPEGKTQ� CNECPÁCFQ�FWTCPVG� C�RTKOGKTC�IGUVºQ�FCU�SWCVTQ�SWG�OCPVKXGTCO�Q�12��GUVG�OGECPKUOQ KPQXCFQT� VGPFGTKC�� CUUKO� RCTGEG�� C� CNECPÁCT� UGW� QNGKVQ� PCVWTCNR�� TQVKPK\CPFQ�UG�� RQKU�QU�KORGFKOGPVQU�GUVTWVWTCKU�RCTC�Q�HWPEKQPCOGPVQ�FC�EKFCFG�RCTGEGO�UGT�OGPQTGU��UG�EQORCTCFQU�EQO�QWVTCU�EKFCFGU�DTCUKNGKTCU���
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³������'RFXPHQWRV� RILFLDLV� H� XPD� GLVVHPLQDGD�RSLQLmR� ORFDO� DILUPDP�TXH� D�H[SHULrQFLD� GR� 23� PXGRX� UDGLFDOPHQWH� D� KLVWyULD� GDV� UHODo}HV� VRFLDLV� H�SROtWLFDV� QD� FLGDGH�� 6HXV� UHVXOWDGRV� SURPLVVRUHV� WHULDP� XOWUDSDVVDGR� DV�H[SHFWDWLYDV�� JHUDQGR�XP�SURFHVVR�GH�GHVFHQWUDOL]DomR�GR�SRGHU�PXQLFLSDO�LQpGLWR�H�UHDO��XPD�UHGXomR�GD�FRQFHQWUDomR�GR�SRGHU�QDV�PmRV�GR�SUHIHLWR�H��LJXDOPHQWH�� VHQmR� R� DEDQGRQR�� SHOR� PHQRV� D YLVtYHO� UHGXomR� GH� SUiWLFDV�FOLHQWHOtVWLFDV�H�GH�FRUUXSomR´�>1DYDUUR��������������S�����@�
1RV�~OWLPRV�DQRV��PDQWLGR�XP�IXQFLRQDPHQWR�FDGD�YH]�PDLV�DXWRPDWL]DGR�GR�

SURFHVVR�H� VHQGR�PHOKRU�FRQKHFLGR��GLIHUHQWHV�DQDOLVWDV�VRFLDLV�H�DWp�PHVPR�DOJXQV�
RSHUDGRUHV� JRYHUQDPHQWDLV� �HPERUD� UDUtVVLPRV� TXDGURV� SDUWLGiULRV�� FRPHoDP� D�
DSRQWDU�DOJXQV�GRV� LPSDVVHV�PDLV�YLVtYHLV�GR�23�� LQGLFDQGR�OLPLWHV�TXH�SDUHFHULDP�
FODURV� SDUD� D� FRQWLQXLGDGH� GH� VHX� FUHVFLPHQWR� H�� LJXDOPHQWH�� VDOLHQWDQGR� SURFHVVRV�
TXH� R� WRUQHP� JUDGDWLYDPHQWH�PHQRU�� HP� IDFH� GDV� DPELo}HV� WUDQVIRUPDGRUDV� TXH� R�
GLVFXUVR�SROtWLFR��HP�DQRV�DQWHULRUHV��KDYLD�SURPHWLGR�LPSODQWDU�QD�FLGDGH��(QTXDQWR�
Ki�DXWRUHV�TXH�DSRQWDP�R�³UHODWLYR�HVJRWDPHQWR´�GR�SURFHVVR��1DYDUUR���������RXWURV�
UHVVDOWDP� D� H[LVWrQFLD� GH� XPD� FHUWD� LQpUFLD� �$EHUV�� ������RX�GLYHUVRV� ³SDUDGR[RV´��
DWp� PHVPR� DSRQWDQGR� D� SRVVLELOLGDGH� GH� XPD� FDSWXUD� ³WHUPLGRULDQD´� GD� LQLFLDWLYD��
UHWLUDQGR�D�GH� VXDV�SRWHQFLDOLGDGHV�SROtWLFDV�DVVRFLDGDV�j�HPHUJrQFLD�GH�XP�WLSR�GH�
UHSXEOLFDQLVPR� UDGLFDO� QD� FLGDGH� �%DLHUOH�� ������� 2XWURV� DQDOLVWDV�� H[DPLQDQGR� D�
RSHUDFLRQDOLGDGH�GR�SURFHVVR�H�DV�FDUDFWHUtVWLFDV�GD�DUTXLWHWXUD�GR�23��LGHQWLILFDUDP�
LJXDOPHQWH� GLYHUVDV� EDUUHLUDV� DR� VHX� DSHUIHLoRDPHQWR� H� FUHVFLPHQWR�� FRPR� VmR�
GHPRQVWUDWLYRV� RV� GLYHUVRV� DUWLJRV� FRQWLGRV� QHVWD� FROHomR�� 6HJXQGR� SDUHFH�� XPD�
VLJQLILFDWLYD� SDUFHOD� GRV� SHVTXLVDGRUHV� FRPSDUWLOKDULD� DWXDOPHQWH�GH� DOJXP�JUDX�GH�
FHWLFLVPR� HP� UHODomR� j� FRQWLQXLGDGH� FUHVFHQWH� GR� 23�� HP� VXD� FDSDFLGDGH�
PRELOL]DGRUD� H�� HVSHFLDOPHQWH�� HP� UHODomR� DRV� VHXV� LPSDFWRV� GH� SURPRomR� GH�
PXGDQoDV� PDFURVRFLDLV�� QmR� REVWDQWH� R� VHP�Q~PHUR� GH� DSHUIHLoRDPHQWRV� GD� YLGD�
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VRFLDO�H�GR�FRWLGLDQR�GD�FLGDGH�&RQVXOWH�VH��SRU�H[HPSOR��D�FROHWkQHD�RUJDQL]DGD�SRU�
9HUOH� H�%UXQHW� �������� UHFROKHQGR� FRQWULEXLo}HV�� HP�HYHQWR�RUJDQL]DGR�H[DWDPHQWH�
FRP�R�SURSyVLWR�GH�DYDOLDU�R�SURFHVVR�HP�VHXV�SULPHLURV�GR]H�DQRV��VDOLHQWDQGR�VH��
VREUHWXGR�� R� HPEOHPiWLFR� GRFXPHQWR�EDVH� GR� JUXSR� GH� WUDEDOKR� IRUPDGR� SDUD� WDO�
SURSyVLWR��7H[WR�*7��������S�����������

4XDLV� VHULDP�� HQWUHWDQWR�� RV� IDWRUHV�TXH� VXEVFUHYHULDP�HVWD�SHUFHSomR�GH� WHU�
VLGR� DWLQJLGR�XP�HYLGHQWH� WHWR�GH�FUHVFLPHQWR�HP�UHODomR�DR�SURFHVVR� LQVWLWXtGR�QR�
ILQDO�GRV�DQRV�RLWHQWD"�(VWH�DUWLJR��QD�IRUPD�GH�XP�FRPHQWiULR��SRUWDQWR��PDLV�VXFLQWR�
H� HVTXHPiWLFR�� SUHWHQGH� GLVFXWLU� DOJXQV� GRV� SRVVtYHLV� WHPDV� TXH� GHPDUFDP� R�
GHVHQYROYLPHQWR� GR� 23� HP� 3RUWR� $OHJUH�� FRPR� OLomR� HVSHFtILFD� TXH� VLQJXODUL]D� D�
FLGDGH� H� VXD� KLVWyULD� H�� WDPEpP�� FRPR� SURFHVVR� TXH� HVWDULD� SURGX]LQGR� ³OLo}HV�
JHUDLV´��WDOYH]�XQLYHUVDLV��WRUQDQGR�R�QmR�DSHQDV�XPD�GDV�³PHOKRUHV�SUiWLFDV´��FRPR�
DFHQWXD� R� MDUJmR� GDV� DJrQFLDV� LQWHUQDFLRQDLV�� PDV�� LJXDOPHQWH�� XP� PRGHOR� D� VHU�
UHSHWLGR� HP� RXWURV� DPELHQWHV� VRFLDLV�� &RPR�� DOLiV�� YHP� VHQGR� WHQWDGR� HP�GLYHUVDV�
PXQLFLSDOLGDGHV�� QR� SDtV� RX� LQWHUQDFLRQDOPHQWH�� FRQIRUPH� RV� GLYHUVRV� DUWLJRV� TXH�
LQWHJUDP� QHVWD� FROHWkQHD�� 6RE� WDO�PRWLYDomR�� VmR� GLVFXWLGRV� QHVWH� FXUWR� FRPHQWiULR�
DOJXQV� GRV� IRFRV� JHUDLV TXH�� PXLWDV� YH]HV�� WrP� VLGR� RX� LJQRUDGRV� RX�� HQWmR��
LQVXILFLHQWHPHQWH� DQDOLVDGRV�� GHVWD� IRUPD� RIHUHFHQGR� XP� FDXWHORVD� H�� HP� DOJXPD�
PHGLGD��FpWLFD�DQiOLVH�GR�SURFHVVR�� 3ULPHLUDPHQWH��HP�VXD�VHomR�LQLFLDO��DSRQWD�VH�D�
SRWHQFLDOLGDGH� GR� 23� FRQYHUWHU�VH� HP� XPD� ³DUHQD� GHOLEHUDWLYD´�� FRPR� HVSDoR�
SULQFLSDO�GH�XPD�VXSRVWD�GLQDPL]DomR�GHPRFUiWLFD��j�LPDJHP��QD�GHYLGD�SURSRUomR��
� &GUVC�HQTOC��C�EQORTGGPUºQ�FQU�CTIWOGPVQU�FKURQUVQU�PGUVG�EQOGPV¶TKQ��GO�TGNCÁºQ�CQ�ECUQ�GURGEÈHKEQ�FQ�12� FG� 2QTVQ� #NGITG�� UGTKC� HCEKNKVCFC� GO� ITCPFG�OGFKFC� UG� GZKUVKT� WO� EQPJGEKOGPVQ� RTÃXKQ� FG� VCN�RTQEGUUQ�� GO� UWCU� ECTCEVGTÈUVKECU� 
EQOQ� GUVTWVWTC� G� EQOQ� RTQEGUUQ��� 0ºQ� QDUVCPVG� WO� PÕOGTQ�GZRTGUUKXQ�FG� VTCDCNJQU�CVWCNOGPVG�GZKUVGPVGU��SWG�FGUETGXGO�G�CPCNKUCO�Q�12��TGEQOGPF¶XGKU�RQT�UGWU� OÃTKVQU� RTÎRTKQU�� UWIGTG�UG�� PQ� GPVCPVQ�� C� NGKVWTC� FG� 5CPVQU� 
����C�� G� 5KNXC� 
������� SWG� UºQ�GUVWFQU�TGEGPVGU��EQORNGOGPVCTGU�G�FG�PQV¶XGN�RGTEGRÁºQ�CPCNÈVKEC���
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GH� XPD� ³SROLDUTXLD� GLUHWDPHQWH� GHOLEHUDWLYD´�� QRV� WHUPRV� HQXQFLDGRV� SRU� &RKHQ� H�
6DEHO���������6LQWHWLFDPHQWH��VH�GLVFXWH�QHVWD�SDUWH�DFHUFD�GRV�UHTXHULPHQWRV�OyJLFRV�
H� GDV� FDUDFWHUtVWLFDV� HVSHUDGDV� SDUD� D� UHDO� FRQVWLWXLomR� GH� XPD� HVIHUD� GHOLEHUDWLYD� H�
FRQFOXL�VH�TXH��SURYDYHOPHQWH��R�23�DLQGD�VH�VLWXH�HP�GLVWkQFLD SROtWLFD�H[SUHVVLYD�
GH�WDO�SRVVLELOLGDGH��QmR�REVWDQWH�DV�GLYHUVDV�HYLGrQFLDV�GH�PXGDQoDV�VyFLR�SROtWLFDV�
GXUDQWH� RV� DQRV� GH� VXD� LPSOHPHQWDomR�� 2V� HVIRUoRV� UHFHQWHV�� SRUWDQWR�� GH� DOoDU� D�
H[SHULrQFLD� GHVWH� SURFHVVR� HP�3RUWR�$OHJUH� DR� ³FDVR� SULQFLSDO´� TXH� HYHQWXDOPHQWH�
FDUDFWHUL]DULD�RV�GHEDWHV�DWXDLV�VREUH�DV�SRWHQFLDOLGDGHV�GD�³GHPRFUDFLD�GHOLEHUDWLYD´�
�6DQWRV�H�$YULW]HU��������)XQJ�H�:ULJKW��������(OVWHU��������RX�R�³GHVHQYROYLPHQWR�
GHOLEHUDWLYR´��(YDQV��������VmR�DLQGD�SUHPDWXURV��VHJXQGR�SDUHFHP�LQGLFDU DV�IDFHWDV�
SULQFLSDLV�GR�23��QHVWHV�DQRV��HPERUD�QmR�LJQRUDQGR�VXDV�SRWHQFLDOLGDGHV��

&RPR�VXSRUWH�VRFLDO�IXQGDQWH�GR�SURFHVVR�GHOLEHUDWLYR��R�WHPD�GD�SDUWLFLSDomR�
p�FUXFLDO��VHQGR�GLVFXWLGR�QD�VHJXQGD�VHomR�GHVWH�FRPHQWiULR��5HFRQKHFHU�VH�i��QHVWD�
SDUWH�� DOJXPDV� SRVVLELOLGDGHV� GH� OHLWXUDV�� DWp� FRQWUDVWDQWHV�� VREUH� D� UHOHYkQFLD� GD�
SDUWLFLSDomR�GD�SRSXODomR�QR�23��6HMD�SRU�XP�HIHLWR�SROtWLFR�FXOWXUDO�TXH�WUDQVIRUPD�
FRPSRUWDPHQWRV� VRFLDLV�� GH� GLItFLO� DIHULomR� SHOD� SHVTXLVD� VRFLDO�� PDV� FODUDPHQWH�
SHUFHELGR�QD� OLQJXDJHP�GLIHUHQFLDGD�TXH�YHP�VHQGR�HODERUDGD�SHORV�FLGDGmRV�� VHMD��
SRU�RXWUR�ODGR��SHOD�H[LVWrQFLD�GH�XP�³SULQFtSLR�LGHDOL]DQWH�GD�SDUWLFLSDomR´��VHJXQGR�
R� TXDO� HVWH� SURFHVVR�GH�JHVWmR�S~EOLFD� FRPSDUWLOKDGD�GRV� UHFXUVRV� S~EOLFRV�GHYHULD�
QHFHVVDULDPHQWH� DWUDLU� FUHVFHQWHV� SDUFHODV� GD� SRSXODomR� GD� FLGDGH�� 2� SUHVVXSRVWR�
LPSOtFLWR� SDUHFH� VHU� DTXHOH� TXH� LQIRUPD� TXH� ³WRGRV� GHVHMDP�SDUWLFLSDU´� H�� DVVLP�� R�
FUHVFLPHQWR� QXPpULFR� VHPSUH� GHYHULD� RFRUUHU�� DR� ORQJR� GRV� DQRV�� 6H� GLVFXWLUi� R�
HTXtYRFR�GHVWD�SUHPLVVD�H�DOJXPDV�GH�VXDV�FRQVHT�rQFLDV�SROtWLFDV�H�VH�DUJXPHQWDUi�
TXH��GR�SRQWR�GH�YLVWD�TXDQWLWDWLYR��D�H[SHULrQFLD�GR�23�HP�3RUWR�$OHJUH��GH�IDWR��QmR�
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p� H[DWDPHQWH� FRQVDJUDGRUD�� HPERUD� UHOHYDQWH� GR� SRQWR� GH� YLVWD� SROtWLFR�� TXDQGR�
GLVVHPLQD�XP�GLVFXUVR�GHPRFUiWLFR�H�OHQWDPHQWH�PXGD�D�FXOWXUD�SROtWLFD�GD�FLGDGH��

$�WHUFHLUD�SDUWH�GR�DUWLJR�GLVFXWH��DLQGD�PDLV�EUHYHPHQWH��R�23�HQTXDQWR�XPD�
HVIHUD� S~EOLFD�� HVSHFLDOPHQWH� XPD� HVIHUD� ³QmR�HVWDWDO´�� 7DO� FRQFHLWR�� HQTXDQWR�
FDWHJRULD�DQDOtWLFD�DGRWDGD�SRU�PXLWRV�LQWHUSUHWDGRUHV��IUXWR�GD�WUDGLomR�KDEHUPDVLDQD��
p�DTXL� WRPDGR�GH�IRUPD�PDLV�HVWULWD�H� ILHO�DR�FRQFHLWR�RULJLQDO��D�H[SHULrQFLD�SRUWR�
DOHJUHQVH�VHQGR�DVVLP�DSRQWDGD�FRPR�UHSUHVHQWDWLYD�GH�XPD�HVIHUD�S~EOLFD�LQRYDGRUD��
&RQFOXL�VH� TXH� HVWD� LGHQWLILFDomR� SUHFLVDULD� VHU HP� DOJXPD�PHGLGD� UHYLVWD�� SRLV� DV�
DPELo}HV� SRWHQFLDLV� GR� 23� VmR� DLQGD� UHVWULQJLGDV� SRU� VHXV� HIHLWRV� SDUWLFXODULVWDV��
WDQWR� GR� SRQWR� GH� YLVWD� GD� VHOHWLYLGDGH� �QmR� LQWHQFLRQDO�� GRV� VHWRUHV� VRFLDLV�
SDUWLFLSDQWHV� FRPR�� SULQFLSDOPHQWH�� HP� IXQomR� GD� YLVtYHO� RULHQWDomR� SROtWLFD� TXH� D�
FRPDQGD��(P�IDFH�GDV�SURSRVLo}HV�DGLDQWDGDV�SRU�HVWH�GHEDWH��DUJXPHQWDU�VH�i��QHVWD�
VHomR�� TXH� DOJXPDV� SUHPLVVDV� GH� XP� SURFHVVR� GHOLEHUDWLYR� VHP� QHQKXP�
FRQVWUDQJLPHQWR� VyFLR�SROtWLFR� GLILFLOPHQWH� VHULDP�PDWHULDOL]DGDV� VRE� WDO� LQLFLDWLYD��
LQFOXVLYH�SRU� WHU� VLGR�R�23�� HP�DOJXPD�PHGLGD�� Mi� ³FRQWDPLQDGR´�SRU�PHFDQLVPRV�
FOLHQWHOtVWLFRV�� GH� FXQKR� SDUWLGiULR�� TXH� VXEWUDHP� VXD� QDWXUH]D� SRWHQFLDOPHQWH�
XQLYHUVDOLVWD�� SDUFLDOPHQWH� VXEYHUWHQGR�� TXDQGR� PHQRV�� D� SURSRVWD� RULJLQDO� GH�
FRQVWUXomR�GH�XPD�UHDO�HVIHUD�S~EOLFD�QmR�HVWDWDO��

)LQDOPHQWH��Mi�QDV�FRQFOXV}HV��R�DUWLJR�SURFXUD�SUREOHPDWL]DU�FULWLFDPHQWH�DV�
SHUVSHFWLYDV� GR� 23�� HP� IDFH� GRV� DUJXPHQWRV� DQWHULRUHV�� H� WDPEpP� D� SDUWLU� GDV�
DQiOLVHV�H�GR�FRQKHFLPHQWR�DFXPXODGRV��HP�XP�WHUUHQR�DLQGD�TXDVH�LQH[SORUDGR��TXDO�
VHMD��DTXHOH�TXH�VH�DWUHYH�D�SURSRU�WHQGrQFLDV�GH�PpGLR�SUD]R�UHODWLYDV�D�HVWH�QRWiYHO�
FDVR�GH�H[SHULPHQWDOLVPR�GHPRFUiWLFR�YLJHQWH�QD�FLGDGH�GH�3RUWR�$OHJUH�QRV�~OWLPRV�
WUH]H� DQRV�� 2� DUJXPHQWR� GHFLVLYR� H� ILQDO�� QHVWD� SDUWH�� UHIHUH�VH� j� QHFHVVLGDGH� GH�
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FULDomR� GH� XPD� HVIHUD� S~EOLFD� UHDOPHQWH� DXW{QRPD GR� SURFHVVR�� HVFDSDQGR� GR�
GLULJLVPR�JRYHUQDPHQWDO��RX�VXD�LQGXomR��H�WRUQDQGR�R�2UoDPHQWR�3DUWLFLSDWLYR�XP�
HVSDoR�HIHWLYDPHQWH�SOHEHX�TXH�FRQWUROD�H�GLUHFLRQD�SDUFHOD�LPSRUWDQWH�GDV�SROtWLFDV�
S~EOLFDV� GD� FLGDGH�� 7DLV� GHFLV}HV� LPSOLFDP� HP� DGHVmR� HIHWLYD� �H� QmR� PHUDPHQWH�
UHWyULFD��jV�FRQFHSo}HV�HPHUJHQWHV�DFHUFD�GD�GHPRFUDFLD�GHOLEHUDWLYD�H�XPD�DSRVWD�QD�
WUDQVIRUPDomR� VRFLDO� TXH� LGHiULRV� SROtWLFRV� VLWXDGRV� j� HVTXHUGD� XVXDOPHQWH�
LQFRUSRUDP� HP� VXDV� DJHQGDV� GLVFXUVLYDV�� 5HVWDULD�� FRQWXGR�� DIHULU� VH� R�
LQVWUXPHQWDOLVPR� HOHLWRUDO� GR� SURFHVVR� Mi� UHSUHVHQWDULD� XPD� EDUUHLUD� SROtWLFD� D� HVWD�
GHFLVmR�� 6H� DVVLP� IRU�� FRQFOXL�VH�� D� DPELomR� UDGLFDOPHQWH� GHPRFUiWLFD��
SRWHQFLDOPHQWH� VXEMDFHQWH� DR� SURFHVVR�� SURYDYHOPHQWH� Mi� WHUi� VH� UHQGLGR� DRV�
LPSHUDWLYRV� GR� LPHGLDWLVPR� SROtWLFR� H� GDV� HVSHFLILFLGDGHV� SDUWLGiULDV� H� DV�
SRWHQFLDOLGDGHV� WUDQVIRUPDGRUDV� GR� 23�� SRU� VXD� YH]�� WHUmR� DOFDQoDGR� UHDOPHQWH� RV�
VHXV�OLPLWHV��
���23�H�GHPRFUDFLD�GHOLEHUDWLYD�

2� GHEDWH� WHyULFR� FRQWHPSRUkQHR� VREUH� D� GHPRFUDFLD� WHP� FUHVFHQWHPHQWH�
SURSXJQDGR��FRPR�XPD�GH�VXDV�IRUPXODo}HV�PDLV� LQRYDGRUDV��TXH�RV�PRGHORV�VRFLHWiULRV�
VHMDP�DVVHQWDGRV�VRE�D�DUTXLWHWXUD�GD�³GHPRFUDFLD�GHOLEHUDWLYD´��XPD�SHUVSHFWLYD�DQDOtWLFD�
TXH�6DQWRV�H�$YULW]HU��������VLWXDP�HQWUH�RV�HQIRTXHV�FKDPDGRV�GH�³FRQWUD�KHJHP{QLFRV´��
H[DWDPHQWH� SRUTXH� UHFXVDP� WHRULDV� GHPRFUiWLFDV� VHGLPHQWDGDV� QR� SDVVDGR�� LQFDSD]HV� GH�
H[SOLFDU� DV� YDULDGDV� GLILFXOGDGHV� LQVWLWXFLRQDLV� H� SROtWLFDV� GR� SUHVHQWH�� HPERUD� DLQGD�
GRPLQDQWHV� QR� SHQVDPHQWR� VRFLDO�� $� LGpLD� GD� GHPRFUDFLD� GHOLEHUDWLYD�� JHQHULFDPHQWH�
� &G� HCVQ�� FKXGTUQU� CURGEVQU� FGUVG� FGDCVG� EQPVGORQT¸PGQ� PºQ� UºQ� GZCVCOGPVG� PQXQU�� RQKU� Q� HQTOCVQ�FGNKDGTCVKXQ� L¶� GTC�EQPUVKVWVKXQ�FQU�RTKOGKTQU� GZRGTKOGPVQU�FGOQET¶VKEQU�FC�RQNKU�ITGIC��#PEQTCFQ�PC�QDTC�FG�*CDGTOCU��Q�FGDCVG�TGEGPVG�UQDTG�C�FGOQETCEKC�FGNKDGTCVKXC�TGKPVTQFW\�CUUKO�C�RTGOKUUC�
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GHILQLGD��VHULD�DVVHQWDGD�QR�HL[R�FHQWUDO�TXH�LQIRUPD�TXH�FLGDGmRV�H�RX�VHXV�UHSUHVHQWDQWHV�
GHOLEHUDP�VREUH�RV�SUREOHPDV�H�WHPDV�S~EOLFRV�VRE�FRQGLo}HV�TXH�SURGX]HP�XPD�UHIOH[mR�
UDFLRQDO�H�DUJXPHQWDWLYD� H�DVVLP�LQVWLWXHP�XP�SURFHVVR�S~EOLFR�GH�GHFLVmR�FROHWLYD��7DO�
QRomR�VXS}H��LJXDOPHQWH��XPD�YRQWDGH�FROHWLYD�GH�DFHLWDU�HP�WDO�HVIHUD�GHFLVyULD�RV�YDORUHV��
LQWHUHVVHV�H�SHUVSHFWLYDV�VyFLR�SROtWLFDV�GH�WRGRV�RV�GLYHUVRV�SDUWLFLSDQWHV�H��R�TXH�p�FUXFLDO��
LJXDOPHQWH� D� SRVVLELOLGDGH� GH� LQWHUHVVHV� H� SHUVSHFWLYDV� VLQJXODUHV� VHUHP� PXGDGRV��
PRWLYDGRV� HVSHFLDOPHQWH� SHOR� REMHWLYR� GH� PDWHULDOL]DU� LQWHUHVVHV� FRPXQV� H� VROXo}HV�
PXWXDPHQWH�DFHLWiYHLV��&RPR�XP�SURFHVVR�DEHUWR�H�SRWHQFLDOPHQWH�WUDQVIRUPDGRU��D�LGpLD�
JHUDO� GD� GHPRFUDFLD� GHOLEHUDWLYD� SURS}H� TXH� VXD� LPSOHPHQWDomR� SRVVD� JHUDU� QRYDV�
RSRUWXQLGDGHV�SDUD�FULDU��PRGLILFDU�RX�UHYLVDU�LQWHUHVVHV�H�SUHIHUrQFLDV�DWUDYpV�GR�GLVFXUVR�
DUJXPHQWDWLYR� TXH�VH�FRQVWLWXL�QR�PHFDQLVPR�HVVHQFLDO�GH�VXD�RSHUDFLRQDOL]DomR��

(VWD� VHomR� QmR� SUHWHQGH� VLQWHWL]DU� DOJXPDV� GDV� SULQFLSDLV� OHLWXUDV� WHyULFDV�
GLVSRQtYHLV� �(OVWHU�� ������0HWDSROtWLFD�� ������ 6DQWRV� H� $YULW]HU�� ������ )XQJ� H� :ULJKW��
������� PDV� VH� LQVSLUD� HVSHFLDOPHQWH� QDV� IRUPXODo}HV� JHUDLV� RIHUHFLGDV� QD� UHILQDGD�
IXQGDPHQWDomR�WHyULFD�GH�&RKHQ�H�6DEHO���������RQGH�GLVFXWHP�R�WHPD�JHUDO�GD�GHPRFUDFLD�
GHOLEHUDWLYD��PDV��HP�SDUWLFXODU��XPD�GH�VXDV�SRVVtYHLV��IRUPDV��D�TXDO��DVVLP�VXVWHQWDP��p�D�
PDLV� SURPLVVRUD�� QmR� DSHQDV� FRPR� ³VROXFLRQDGRUD� GH� SUREOHPDV´�� PDV� WDPEpP� FRPR� D�
PDLV�DSURSULDGD�D�XPD�VpULH�SRWHQFLDO�GH�VLWXDo}HV�FRQFUHWDV��XPD�GHVWDV��LQFOXVLYH�FLWDGD�
SHORV� DXWRUHV�� p� H[DWDPHQWH� R�23�GH�3RUWR�$OHJUH���$UJXPHQWDU�VH�i�TXH�R�GHOLQHDPHQWR�
JHUDO� SURSRVWR�� GH� IDWR�� LQGLFD� FODUDPHQWH� TXH� D� H[SHULrQFLD� SRUWR�DOHJUHQVH� HVWDULD�
DYDQoDQGR�QD�GLUHomR�GH�XPD� IRUPD�RUJDQL]DWLYD�TXH�SRGH�VH�DSUR[LPDU�GR� LGHDO� WHyULFR�
LQWURGX]LGR� QHVWD� DQiOLVH�� DLQGD� TXH� RV� OLPLWHV� DWXDOPHQWH� H[LVWHQWHV� VLWXHP� R� SURFHVVR�

FGEKUKXC�FG�GPVGPFGT�C�FGOQETCEKC�EQOQ�QVTCPUHQTOCÁºQ�UQEKCNR G�PºQ�EQOQ�C�UKORNGU�CITGICÁºQ�FG�RTGHGTÄPEKCU��EQOQ�RTGEQPK\CO�CU�VGQTKCU�FGOQET¶VKECU�EQPXGPEKQPCKU�
XGT�'NUVGT���������
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LPSOHPHQWDGR� HP� 3RUWR� $OHJUH� j� UD]RiYHO� GLVWkQFLD� GDV� SRWHQFLDOLGDGHV� GH� XP� IRUPDWR�
HIHWLYDPHQWH�GHPRFUiWLFR�H�GHOLEHUDWLYR��

+i� TXH� VH� SDUWLU� GH� XP� GLDJQyVWLFR� PDLV� JHUDO�� PDQLIHVWDGR� HP� GLIHUHQWHV�
VRFLHGDGHV�� TXDO� VHMD�� R� UHODWLYR� IUDFDVVR�� QR� SHUtRGR� FRQWHPSRUkQHR�� H[SHULPHQWDGR� SRU�
LQVWLWXLo}HV� HFRQ{PLFDV� H� SROtWLFDV� H[LVWHQWHV�� TXDQGR� SUHWHQGHUDP� UHVROYHU� RV�SUREOHPDV�
SDUD�RV�TXDLV�GHYHULDP�HQFRQWUDU�VROXo}HV��GR�GHVHPSUHJR�DR�GHVHQYROYLPHQWR�HFRQ{PLFR��
GD� VHJXUDQoD�� HGXFDomR� H� SREUH]D� j� UHJXODomR� DPELHQWDO�� HQWUH� WDQWDV� RXWUDV� GHPDQGDV�
VRFLDLV��� $V� WHRULDV� FRQYHQFLRQDLV�� XVXDOPHQWH�� LUmR� H[SOLFDU� HVWH� GpELO� GHVHPSHQKR� GDV�
LQVWLWXLo}HV� VRE� IRFRV� GLYHUVRV�� $OJXPDV� WHRULDV� LUmR� UHVVDOWDU� RV� LPSDVVHV� SUiWLFRV� GD�
UHJXODomR� HVWDWDO�� LQVLVWLQGR� HP� XPD� YLGD� VRFLDO� TXH� VHMD� OLEHUWDGD� GH� WRGRV� RV�
FRQVWUDQJLPHQWRV� SROtWLFRV� H�� LQWHLUDPHQWH� RUGHQDGD� SHOR� PHUFDGR�� UHPRYD� RV� ³GHWULWRV�
UHJXODGRUHV�HVWDWDLV´��DVVLP�VH�VLWXDQGR�HP�PHLR�jV�IRUPXODo}HV�QHROLEHUDLV�WmR�LQIOXHQWHV�
DWXDOPHQWH��6XD�GLUHWD�FRQWUD�DUJXPHQWDomR��SRU�VXD�YH]��HFRDQGR�IRUPXODo}HV�XVXDOPHQWH�
PDU[LVWDV�PDLV�RUWRGR[DV�H�SDVVDGLVWDV��HQWHQGH�TXH�R�PHUFDGR�GHL[DGR�LQWHLUDPHQWH�OLYUH�
UHSUHVHQWD� XPD� DPHDoD� D� WRGRV� RV� DUUDQMRV� SROtWLFRV� H� LQVWLWXFLRQDLV� TXH� IRUDP� VHQGR�
HULJLGRV� QD� HUD� PRGHUQD� SDUD� RIHUWDU� EHQV� H� VHUYLoRV� S~EOLFRV�� RV� TXDLV�� VH� IRVVHP�
HOLPLQDGRV�� GHL[DULDP� GH� SURWHJHU� RV� VHWRUHV� VRFLDLV� PDLV� IUDFRV� H� PDUJLQDOL]DGRV��
DSURIXQGDQGR�DVVLPHWULDV�VRFLDLV��&XPSUH��SRUWDQWR��LPSHGLU�TXH�R�(VWDGR�VHMD�LQWHLUDPHQWH�
GHVFRQVWLWXtGR��HVSHUDQGR�D�VXD�UHFRQVWUXomR��HP�IXWXUR�SUy[LPR��)LQDOPHQWH��Ki�DLQGD�XPD�
WHUFHLUD� LQWHUSUHWDomR� SDUD� H[SOLFDU� RV� SUREOHPDV� VRFLDLV� H� LQVWLWXFLRQDLV� DWXDLV�� GH�
VLJQLILFDWLYD� DGHVmR� HQWUH� DQDOLVWDV� QRV� DQRV� UHFHQWHV�� TXH� WDOYH]� WHQKD� HP�3XWQDP�R� VHX�
PDLV� GHVWDFDGR� LQVSLUDGRU�� (VWH� ~OWLPR� HQIRTXH� FRQGHQD� R� TXH� MXOJD� VHU� XPD� IDOVD�
GLFRWRPLD�HQWUH�(VWDGR�H�PHUFDGR�SRLV��LQVLVWH�WDO�IRFR��RV�PHUFDGRV�TXH�IXQFLRQDP�EHP�H�
DV�LQVWLWXLo}HV�LJXDOPHQWH�HILFD]HV�SRGHP�VH�UHIRUoDU�PXWXDPHQWH��GHVGH�TXH�H[LVWDP�ODoRV�
GH�FRQILDQoD�SUHYLDPHQWH�VHGLPHQWDGRV��$�IRUPDomR�H�DFXPXODomR�GH�FDSLWDO�VRFLDO��DSRQWD�
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HVWD�SHUVSHFWLYD��UHSUHVHQWDULD�XP�UHTXHULPHQWR�VRFLDO�H�SROtWLFR�LQGLVSHQViYHO�SDUD�H[SOLFDU�
DGHTXDGDPHQWH� SRUTXH� H[LVWHP�FDVRV� �VRFLHGDGHV�� UHJL}HV� H�RX� SUiWLFDV� LQVWLWXFLRQDLV�� GH�
PDLRU� VXFHVVR�� HQTXDQWR�RXWURV�DSUHVHQWDULDP�GHVHPSHQKR� LQVXILFLHQWH��QHVWH�~OWLPR�FDVR�
SURYDYHOPHQWH�GHPRQVWUDQGR�DOJXP�JUDX�GH�³GpILFLW�FtYLFR´���

(VVDV� MXVWLILFDWLYDV� DQDOtWLFDV�� TXH� H[SOLFDULDP� R� ³PDO� HVWDU´� LQVWLWXFLRQDO� TXH� QR�
SDUHFH�DODVWUDU�VH�QR�SHUtRGR�FRQWHPSRUkQHR��VmR�UHMHLWDGDV�SRU�&RKHQ�H�6DEHO��VHJXQGR�RV�
TXDLV� H[LVWH� XP� LPHQVR� �H� FUHVFHQWH�� URO� GH� SUREOHPDV� H[SHULPHQWDGRV� HP� GLIHUHQWHV�
VRFLHGDGHV�TXH�QmR�SDUHFH�DGYLU�GD�FHQWUDOLGDGH�GD�SUHVHQoD�GR�(VWDGR�H�VXD�UHJXODomR�RX�
GD� SUHVHQoD� DSODVWDQWH� GH� UHJUDV� GLWDGDV� SHOR�PHUFDGR� RX�� DLQGD�PHQRV�� GH� XPD� UHGH� GH�
DVVRFLDo}HV� YROXQWiULDV� GR� SDVVDGR�� 6XJHUHP�� DOWHUQDWLYDPHQWH�� TXH� HVVHV� SUREOHPDV� VmR�
IUXWR�GH�³������XP�FRQMXQWR�GH�PXGDQoDV�TXH�HQIUDTXHFHP�DTXHODV�FDWHJRULDV��DV�IURQWHLUDV�
VyFLR�SROtWLFDV�TXH�H[SUHVVDP�H�WDPEpP�D�LGpLD�FRUUHVSRQGHQWH�GH�TXH�XPD�HVIHUD�SROtWLFD
HIHWLYD�p�D�TXH�HTXLOLEUD�UHVSRQVDELOLGDGHV�VRE�IRUPD�RWLPL]DGD�HQWUH�RV�DUUDQMRV�FRQWLGRV�
QR� LQWHULRU� GH� WDLV� IURQWHLUDV´� �&RKHQ� H� 6DEHO�� ������ S�� ����� rQIDVH� DFUHVFLGD��� ([LVWHP�
VLWXDo}HV��DUJXPHQWDP��HP�TXH�RV�DUUDQMRV�HQFRQWUDGRV�SDUD�D�UHVROXomR�GH�SUREOHPDV�QmR�
VmR� QHP� S~EOLFRV�� VRE� VXD� GHILQLomR� FRQYHQFLRQDO� �LVWR� p�� HVWDWDO��� SRUTXH� RSHUDP� HP�
HVIHUDV�DXW{QRPDV�HP�UHODomR�DR�LPSRVWR�SHOR�OHJLVODWLYR�RX�SRU�DJrQFLDV�JRYHUQDPHQWDLV��
QHP� VmR� FRQYHQFLRQDOPHQWH� SULYDGRV� �SRUTXH� R� H[HUFtFLR� GH� UHVROXomR� GH� SUREOHPDV� p�
FROHWLYR��H�VXD�RSHUDFLRQDOLGDGH�GHULYD�GH�GHEDWHV�H�DUJXPHQWDomR�HQWUH�RV�FLGDGmRV��H�QmR�
D� SDUWLU� GH� GLUHLWRV� GH� SURSULHGDGH�� (� QHP� � SUHVVXS}H�� DGLFLRQDOPHQWH�� XPD� KLVWyULD�
RUJDQL]DFLRQDO� GHQVD�� JHUDGRUD� GH� FRQILDQoD�� FHQWUDGD� HP� DVVRFLDo}HV� YROXQWiULDV�� 3HOR�
FRQWUiULR��VmR�VLWXDo}HV�TXH�VH�WRUQDP�DWUDHQWHV�SRUTXH�DFHQWXDP�GRLV�YDORUHV�GHPRFUiWLFRV�
�� #�VGUG�EGPVTCN�FG�2WVPCO�HQK�RTKOGKTCOGPVG�GZRQUVC�GO�UGW�EQPJGEKFQ�NKXTQ�
2WVPCO���������'UECRC�CQU�QDLGVKXQU�FGUVG�CTVKIQ�FKUEWVKT�FGVCNJCFCOGPVG�CU�HCEGVCU�CPCNÈVKECU�FC�XQNWOQUC�NKVGTCVWTC�FGEQTTGPVG�FC� KPVTQFWÁºQ� FQ� EQPEGKVQ� FG� ECRKVCN� UQEKCN� PCU� CDQTFCIGPU� CEGTEC� FC� TGNCÁºQ� GPVTG 'UVCFQ� G�
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IXQGDPHQWDLV�� GHOLEHUDomR� H� SDUWLFLSDomR� GRV� FLGDGmRV�� TXH� SRWHQFLDOPHQWH� RIHUHFHP�
VROXo}HV� SDUD� RV� SUREOHPDV� H[LVWHQWHV�� R� TXH� PHFDQLVPRV� DVVRFLDGRV� jV� IRUPDV�
GHPRFUiWLFDV�FRQYHQFLRQDLV�QmR�FRQFUHWL]DP��2�FDVR�GR�23�GH�3RUWR�$OHJUH�SRGHULD�HVWDU�
DVVLP�VLWXDGR�QD�yUELWD�GHVWDV�QRYLGDGHV�� HP� WHUPRV�GH�XP�DUUDQMR� LQRYDGRU�TXH�SRGH�VH�
HOHYDU� DFLPD� GH� SURSRVWDV� WUDGLFLRQDLV� H� SRXFR� HILFD]HV� TXH� DQWHV� IRUDP� LPSOHPHQWDGDV��
7DLV� DUUDQMRV�� DFHQWXDP� RV� DXWRUHV�� HQIDWL]DULDP� GHVWD� IRUPD� DV� GHILFLrQFLDV� GR� SRGHU�
FHQWUDOL]DGRU�� DV� YLUWXGHV� GD� GHVFHQWUDOL]DomR� H� RV� YDORUHV� LQWUtQVHFRV� H� LQVWUXPHQWDLV� GD�
SDUWLFLSDomR�� DOpP�GD� FUXFLDO� UHOHYkQFLD� GDV�SUiWLFDV� VRFLDLV� DUJXPHQWDWLYDV�GRV� FLGDGmRV��
FRPR�XPD�IRUPD�GH�SROtWLFD�H��WDPEpP��FRPR�XP�PpWRGR�GH�UHVROXomR�GH�SUREOHPDV��

$OJXPDV� IDFHWDV� UHODWLYDPHQWH� EiVLFDV� H� LQWURGXWyULDV�� FRQWXGR�� SDUHFHP� VHU�
QHFHVViULDV� SDUD� IXQGDPHQWDU� RV� DUJXPHQWRV� JHUDLV�� 3RU� H[HPSOR�� SRU� TXH� D� RSomR� SHOD�
GHPRFUDFLD"� 'HILQLGD� JHQHULFDPHQWH�� WUDWD�VH� GH� XP� ³������ LGHDO� SROtWLFR� TXH� VH� DSOLFD�
SULPHLUDPHQWH� DRV� DUUDQMRV� TXH� WRUQDP�YLQFXODQWHV� DV� GHFLV}HV� FROHWLYDV´� �,ELG��� S�� ������
PDV�WDLV�DUUDQMRV�VRPHQWH�VHUmR�HIHWLYDPHQWH�GHPRFUiWLFRV�VH�D DXWRUL]DomR�SDUD�R�H[HUFtFLR�
GR� SRGHU� �H� R� SUySULR� H[HUFtFLR� GR� SRGHU�� QDVFHU� GH� GHFLV}HV� FROHWLYDV� GHWHUPLQDGDV� SRU�
FLGDGmRV�VREUH�RV�TXDLV�WDO�SRGHU�p�H[HUFLGR��3RUWDQWR��R�LGHDO�GHPRFUiWLFR�SRGH�DSUHVHQWDU�
GLYHUVDV� YDULDQWHV�� H[DWDPHQWH� D� SDUWLU� GRV� VLJQLILFDGRV� HPSUHVWDGRV� DRV� WHUPRV�
³DXWRUL]DomR´� H� ³GHFLVmR� FROHWLYD´�� 'HFLV}HV� FROHWLYDV� SRGHP� VHU� DJUHJDWLYDV� RX�
GHOLEHUDWLYDV�� GHSHQGHQGR� GH� FRPR� RV� FLGDGmRV� VmR� WUDWDGRV�� HQTXDQWR� OLYUHV� H� LJXDLV��
$JUHJDWLYDPHQWH�� XPD� GHFLVmR� FROHWLYD� VHUi� GHPRFUiWLFD� VH� RV� SURFHGLPHQWRV� DGRWDGRV�
RIHUHFHUHP�LJXDO�FRQVLGHUDomR�DRV�LQWHUHVVHV�GH�FDGD�LQGLYtGXR��UHFRQKHFH�DV�SHVVRDV�FRPR�
LJXDLV� DR� SRQGHUDU� VHXV� LQWHUHVVHV� FRP� LJXDO� SHVR�� TXDQGR� FRQVWUXLQGR� XPD� GHFLVmR�
YLQFXODQWH� H� FRPSXOVyULD� �D� UHJUD� GD� PDLRULD��� 'HOLEHUDWLYDPHQWH�� FRQWXGR�� DV� GHFLV}HV�

UQEKGFCFG��7OC�TGHGTÄPEKC�EGPVTCN��PºQ�CRGPCU�RQT�UKPVGVK\CT�Q�GUUGPEKCN�FGUVC�NKVGTCVWTC��OCU�RQTSWG�QHGTGEG�WO�EQPVTCRQPVQ�ETÈVKEQ�XCNKQUQ��RQFG�UGT�GPEQPVTCFC�GO�(KPG�
�������
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VHUmR�FROHWLYDV�VRPHQWH�VH�UHVXOWDUHP�GH�XPD�DUJXPHQWDomR�S~EOLFD�H�OLYUH�HQWUH�LJXDLV�H��
GHVWD� IRUPD�� LQWHUHVVHV� TXH� QmR� FRQVHJXLUHP� FRQYHQFHU� RV� GHPDLV� QmR� WHUmR�
HQFDPLQKDPHQWR� FRQFUHWR�� $� PHUD� H[LVWrQFLD� GD� PDLRULD� QXPpULFD�� SRUWDQWR�� QmR� p�
VXILFLHQWH�SDUD�VHU�HQWHQGLGD�FRPR�GHPRFUiWLFD��1D�IRUPD�GHOLEHUDWLYD��D�GHPRFUDFLD�YHP�D�
VHU� XP� DUFDERXoR� GH� FRQGLo}HV� VRFLDLV� H� LQVWLWXFLRQDLV� TXH� IDFLOLWDP� D� GLVFXVVmR� OLYUH� H�
LQIRUPDGD�HQWUH�FLGDGmRV�LJXDLV��RIHUHFHQGR�FRQGLo}HV�IDYRUiYHLV�GH�H[SUHVVmR��GH�HVFROKD�
H�GH�DVVRFLDomR��PDV�YLQFXOD�D�DXWRUL]DomR�SDUD�R�H[HUFtFLR�GR�SRGHU�DR�UHVXOWDGR�GR�SUpYLR�
MRJR�DUJXPHQWDWLYR�HQWUH�RV�SDUWLFLSDQWHV���

(P� UHODomR� DR� VLJQLILFDGR� GR� WHUPR� ³DXWRUL]DomR´�� WDPEpP� H[LVWHP� YDULDQWHV�
LQWHUSUHWDWLYDV�� SRLV� QDV� GHPRFUDFLDV� UHSUHVHQWDWLYDV� D� DXWRUL]DomR� SRSXODU� UHFDL� VREUH� D�
HVFROKD�GH� UHSUHVHQWDQWHV�� RV�TXDLV� GHFLGHP�VREUH�R� FRQWH~GR�GDV�GHFLV}HV�S~EOLFDV��PDV�
QDV� IRUPDV� GHOLEHUDWLYDV� DSHQDV� RFRUUH� D� DXWRUL]DomR� GD� DomR� S~EOLFD� TXDQGR� VH� GHFLGH�
VREUH�RV�FRQWH~GRV GDV�SROtWLFDV��'H�WDO�GLVWLQomR��H[WUDL�VH�XPD�OLomR�HVVHQFLDO�SDUD�R�FDVR�
GR� 23� H� R� GHEDWH� VREUH� D� SDUWLFLSDomR� �GLVFXWLGD� QD� VHomR� VHJXLQWH��� TXDO� VHMD�� ³������ D�
GLVWLQomR� HVVHQFLDO� HQWUH� >D� GHPRFUDFLD@� UHSUHVHQWDWLYD� H� D� GLUHWD� QmR� p� R� QtYHO� GH�
SDUWLFLSDomR��PDV� R� WySLFR� GD� DJHQGD�� D� GLUHWD� UHTXHU� GHFLV}HV� VXEVWDQWLYDV�� HQTXDQWR� D�
UHSUHVHQWDWLYD� HQYROYH� HVFROKDV� VREUH� OHJLVODGRUHV� TXH� LUmR� GHFLGLU� VREUH� RV� WHPDV�
VXEVWDQWLYRV´��&RKHQ�H�6DEHO��������S�������rQIDVH�DFUHVFLGD���

3RUWDQWR�� HQTXDQWR� RV� DUUDQMRV� GHPRFUiWLFRV� UHVSHLWDP� DV� GHFLV}HV� FROHWLYDV�� SRU�
WUDWDUHP�RV�SDUWLFLSDQWHV�FRPR�VXMHLWRV�OLYUHV�H�LJXDLV��RXWUDV�GXDV�YLUWXGHV�GD�GHPRFUDFLD�
�� 1U� EKFCFºQU� UºQ� NKXTGU� RQT� RQUUWKTGO�� GO� ITCW� UWHKEKGPVG�� CU� ECRCEKFCFGU� SWG� HC\GO� CU� RGUUQCU� NKXTGU��TGIWNCO�UWC�EQPFWVC�C�RCTVKT�FG�TGHGTÄPEKCU�C�WOC�EQPEGRÁºQ�FG�LWUVKÁC�G�WO�EQPLWPVQ�FG�HKPU�EQO�QU�SWCKU�UG�KFGPVKHKECO��WUCO�C�TC\ºQ�RT¶VKEC�RCTC�UG�CFCRVCTGO�´U�EQPFWVCU�EQNGVKXCU�G�KPFKXKFWCKU��RCTC�TGHNGVKT� UQDTG� Q SWG� Ã� TC\Q¶XGN� GO� CODQU� QU� ECUQU� G�� VCODÃO�� RCTC� CLWUVCT� UGWU� QDLGVKXQU� CQU�KORGTCVKXQU�FC�LWUVKÁC�
%QJGP�G�5CDGN��������R����������GXKFGPVG�SWG�Q�GZGTEÈEKQ�FG�VCKU�ECRCEKFCFGU�GZKIG�CU�EQPFKÁÐGU�HWPFCOGPVCKU� VÈRKECU�FCU�RQNKCTSWKCU��RTQVGÁºQ�FCU�NKDGTFCFGU�EQPUVKVWEKQPCKU�FG�
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GHYHP� VHU� LJXDOPHQWH� UHVVDOWDGDV�� 3ULPHLUDPHQWH�� DUUDQMRV� GHPRFUiWLFRV� VmR� WDPEpP�
LQVWUXPHQWDLV��TXDQGR�SURWHJHP�GLUHLWRV�EiVLFRV�H�SHUPLWHP�TXH�RV�FLGDGmRV�GHILQDP�VHXV�
LQWHUHVVHV� H� SURMHWRV� FRP� RV� TXDLV� VH� LGHQWLILFDP�� 6H� QDV� GHPRFUDFLDV� UHSUHVHQWDWLYDV� RV�
PHLRV� SDUD� R� H[HUFtFLR� GR� SRGHU� TXH� HQFDPLQKDUi� WDLV� LQWHUHVVHV� H� SURMHWRV� DGYpP� GH�
HOHLo}HV�� QDV� IRUPDV� GLUHWDV� GH� GHPRFUDFLD� H[LVWHP� RSRUWXQLGDGHV� DGLFLRQDLV� SDUD� UHYLVDU�
GHFLV}HV�� DYDOLDU� R� GHVHPSHQKR� GRV� IXQFLRQiULRV� HOHLWRV�� LPSOHPHQWDU� GHFLV}HV��
UHVSRQVDELOL]DU� �WRUQDU� DFFRXQWDEOH�� RV� JRYHUQRV� RX� HQVHMDU� WUDQVLo}HV� SDFtILFDV�� DVVLP�
DPSOLDQGR� DV� UHVSRVWDV� JRYHUQDPHQWDLV� DRV� FLGDGmRV�� (�� ILQDOPHQWH�� FRPR� XPD� YLUWXGH�
DGLFLRQDO�GDV�SUiWLFDV�GHPRFUiWLFDV��GHYH�VHU�GHVWDFDGR�TXH�VH�WUDWD�GH�SURFHVVR�HGXFDWLYR��
SRLV�UHIRUoD�D�DGHVmR�D�YDORUHV�SROtWLFRV�IXQGDPHQWDLV��LJXDOGDGH��OLEHUGDGH��HQWUH�RXWURV���
RIHUHFH� LQIRUPDomR� DPSOD� H� DVVHJXUD� D� VXD� FLUFXODomR�� FULDQGR� DV� FRQGLo}HV� SDUD� D�
GHOLEHUDomR�PDLV�HILFD]�H�VRFLDOPHQWH�FRQVHT�HQWH��

3DUD� RV� DXWRUHV� FLWDGRV�� D� IRUPD� PDLV� DGHTXDGD� DRV� WHPSRV� PRGHUQRV� H� VHXV�
LPSDVVHV�p�XPD�YDULDQWH�TXH�LQWLWXODUDP�GH�³SROLDUTXLD�GLUHWDPHQWH�GHOLEHUDWLYD´��GHILQLGD�
PDLV� DGLDQWH��2� WHUPR�³SROLDUTXLD´��QHVWH� FDVR�� p� H[WUDtGR�GLUHWDPHQWH�GD�REUD�GH�5REHUW�
'DKO� �HVSHFLDOPHQWH� 'HPRFUDF\� DQG� ,WV� &ULWLFV�� SXEOLFDGD� HP� ������� QRomR� TXH� GHYHULD�
FREULU� RV� VLVWHPDV� SROtWLFRV� HP� TXH� WRGRV� DV� SHVVRDV� DGXOWDV� WrP� GLUHLWRV� EiVLFRV� GH�
H[SUHVVmR��GH�YRWR�H�GH�DVVRFLDomR��DVVLP�FRPR�DFHVVR�jV�IRQWHV�GH�LQIRUPDomR��H�RQGH�RV�
IXQFLRQiULRV� HOHLWRV� FRQWURODP�DV� SROtWLFDV� GR�(VWDGR��PDV� VmR�RV� FLGDGmRV�TXH� HVFROKHP�
DTXHOHV� IXQFLRQiULRV�� HP� HOHLo}HV� OLYUHV� H� MXVWDV��6HP�UHMHLWDU� WDLV� TXDOLGDGHV�REYLDPHQWH�
HVVHQFLDLV� GH� XPD� SROLDUTXLD�� &RKHQ� H� 6DEHO�� FRQWXGR�� MXOJDP�QDV� LQVXILFLHQWHV� SDUD� D�
FRQVWUXomR�GH�XPD�GHPRFUDFLD�SOHQD�SRUTXH��HQWUH�RXWUDV�UD]}HV��PDQWLGRV�DSHQDV�DTXHOHV�
DVSHFWRV�� WDLV SROLDUTXLDV�SRGHULDP�VHU� �FRPSDWtYHLV�FRP�GHVLJXDOGDGHV�HP�RSRUWXQLGDGHV�

RCTVKEKRCÁºQ�� NKXTG� CUUQEKCÁºQ�� GZRTGUUºQ� RQNÈVKEC�� EQPVTQNG� KPFKTGVQ� UQDTG� QU� GURCÁQU� RÕDNKEQU� G�CEGUUQ�CFGSWCFQ�´U�KPHQTOCÁÐGU��
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SDUD� H[HUFHU� XPD� HIHWLYD� LQIOXrQFLD� SROtWLFD�� R� TXH� SRGHULD� H[�DQWH� FRQGHQDU� TXDOTXHU�
GHFODUDomR� UD]RiYHO� GR� LGHDO� GHPRFUiWLFR�� 3RU� WDLV� UD]}HV�� SURS}HP� XPD� IRUPD� GH�
GHPRFUDFLD� TXH� p XPD� YDULDQWH� UDGLFDO� H� SDUWLFLSDWLYD�� FRP� FDSDFLGDGH� GH� UHVROXomR� GH�
SUREOHPDV�� PDV� LQGLVSRQtYHO�� DWXDOPHQWH�� QDV� GLYHUVDV� IRUPDV� SROtWLFDV� DVVXPLGDV� QRV�
VLVWHPDV�UHSUHVHQWDWLYRV��3DUD�RV�DXWRUHV��HP�XPD�SROLDUTXLD�GLUHWDPHQWH�GHOLEHUDWLYD��

³������ DV� GHFLV}HV� FROHWLYDV� VmR� IHLWDV� DWUDYpV� GH� GHOLEHUDomR� S~EOLFD� HP�DUHQDV�DEHUWDV�DRV�FLGDGmRV�TXH�XWLOL]DP�RV�VHUYLoRV�TXH�VmR�S~EOLFRV�RX�TXH�VmR�� GH� RXWUD� IRUPD�� UHJXODGRV� DWUDYpV� GH� GHFLV}HV� S~EOLFDV�� 0DV� DR�GHFLGLUHP�� RV� FLGDGmRV� SUHFLVDP� H[DPLQDU� VXDV� SUySULDV� HVFROKDV� j� OX]� GH�GHOLEHUDo}HV� UHOHYDQWHV� H� H[SHULrQFLDV� GH� RXWURV� >FLGDGmRV@� TXH� HQIUHQWDP�SUREOHPDV�VLPLODUHV�HP�MXULVGLo}HV�FRPSDUiYHLV�RX�VXEGLYLV}HV�GR�JRYHUQR��'HVWD� IRUPD�� SROLDUTXLDV� GLUHWDPHQWH� GHOLEHUDWLYDV� FRPELQDP�DV� YDQWDJHQV�GR�FRQKHFLPHQWR�ORFDO�H�D�PDLRU�UHVSRQVDELOL]DomR�>DFFRXQWDELOLW\@�SROtWLFD�UHVXOWDQWH�� TXDQGR� RV� HIHLWRV� GH� GLYHUVRV� H[SHULPHQWRV� FRQFRUUHQWHV� VmR�FRWHMDGRV��SDUD�SHUPLWLU�R�HVFUXWtQLR�S~EOLFR�GD�HIHWLYLGDGH�GH�HVWUDWpJLDV�H�GD�DomR�GRV�GLULJHQWHV´��&RKHQ�H�6DEHO��������S���������
&HUWDPHQWH��WDO�SURSRVLomR�FRQFHLWXDO�HQFRQWUD�FUtWLFDV�TXH�SRGHULDP�VHU�GLULJLGDV�j�

IRUPXODomR�WHyULFD�RX�DRV�³FDVRV�H[HPSODUHV´��FRPR�R�23�SRUWR�DOHJUHQVH��QR�HVWiJLR�HP�
TXH�HVWH�H[SHULPHQWR�VH�HQFRQWUD��WUH]H�DQRV�GHSRLV��$�SULPHLUD�GHODV�VH�UHIHUH�jV�FRQGLo}HV�
GH� HVFDOD� TXH�� DVVHJXUDP� RV� FUtWLFRV�� QmR� WRUQDP� HVWD� YDULDQWH� GHPRFUiWLFD� SODXVtYHO� GH�
RFRUUrQFLD��H[FHWR�HP�VLWXDo}HV�SDURTXLDLV�GH�PHQRU�H[SUHVVmR�QXPpULFD�FRP�HQJDMDPHQWR�
GLUHWR� GRV� FLGDGmRV�� 3RGHULD� RFRUUHU� DVVLP� R� TXH� XP� FUtWLFR� LQWLWXORX� GH� ³LQFRQVLVWrQFLD�
DJUHJDWLYD´��*LDPELDJL���������2XWUD�FUtWLFD�VH�UHIHUH�j�VXSRVWD�LPSRVVLELOLGDGH�REMHWLYD�GH�
VHU�DWLQJLGD�D�P~WXD�WURFD�GH�DUJXPHQWRV�TXH�FDUDFWHUL]D�D�GHOLEHUDomR�S~EOLFD��HP�IDFH�GH�
LPSHGLPHQWRV� JHUDGRV� SHOD� KHWHURJHQHLGDGH� FXOWXUDO� TXH� FDUDFWHUL]D� DV� VRFLHGDGHV�
PRGHUQDV� H�� ILQDOPHQWH�� XPD� WHUFHLUD� OLQKD� GH� DUJXPHQWRV� VDOLHQWD� D� LQHYLWiYHO�
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SUHGRPLQkQFLD�GR�ORFDO�VREUH�R�JOREDO��RX�D�UHJLmR�VREUH�D�FLGDGH��QR�MDUJmR�GR�23�GH�3RUWR�
$OHJUH���1HVWH�FDVR��VDOLHQWD�VH�TXH�R�ORFDOLVPR�WtSLFR�GDV�SURSRVWDV�GD�GHPRFUDFLD�UDGLFDO�
H� GLUHWD� DEDQGRQDP� DV� PLQRULDV� ORFDLV� j� PDUJLQDOLGDGH� GH� VHX� SUySULR� ORFDOLVPR�� (P�
UHODomR� D� WDLV� FUtWLFDV�� D� FRQFHSomR� WHyULFD� GH� XPD� HPHUJHQWH� SROLDUTXLD� GLUHWDPHQWH�
GHOLEHUDWLYD�� QRV� WHUPRV� GRV� DXWRUHV� FLWDGRV�� RIHUHFH� WDPEpP� UHVSRVWDV� FRQMHWXUDLV� H�
WHQWDWLYDV�� &RKHQ� H� 6DEHO� QmR� UHIXWDP�� SRU� FHUWR�� DV� HYLGrQFLDV� GH� WDLV� GLOHPDV�� PDV�
DSRQWDP�FDUDFWHUtVWLFDV�GRV�(VWDGRV�PRGHUQRV� � TXH�� HPSLULFDPHQWH�� VXVWHQWDULDP�D�PDLRU�
DGHTXDomR�GDV�IRUPDV�GLUHWDV��VH�R�REMHWLYR�p�D�UHVROXomR�GHPRFUiWLFD�GRV�SUREOHPDV��SRLV�
MXOJDP�TXH�DV�IRUPDV�DWXDLV�GH�GHPRFUDFLD�FRQVWLWXFLRQDO�EORTXHLDP�DV�HVWUDWpJLDV�HIHWLYDV�
GH�VROXFLRQDU�RV�SUREOHPDV��TXDQGR�IDYRUHFHP��RX�UHTXHUHP��VROXo}HV�XQLIRUPHV�SDUD�XP�
GDGR� WHUULWyULR�� PHVPR� TXH� PXLWRV� GRV� SUREOHPDV�� SHOR� FRQWUiULR�� HVWHMDP� GHPDQGDQGR�
VROXo}HV� HVSHFtILFDV�� $� PRQWDJHP� VRFLHWiULD� GDV� QDo}HV� PDLV� PRGHUQDV�� LQVLVWHP��
GHPRQVWUD� R� DSURIXQGDPHQWR� GD� GLYHUVLGDGH� H� GD� YRODWLOLGDGH� GH� PXLWDV� GDV� SUHWHQVDV�
VROXo}HV� SDUD� RV� SUREOHPDV�� WRUQDQGR� HUUiWLFD� D� LGpLD� GH� XPD� ³FRRUGHQDomR� JHUDO´� TXH��
OLPLWDGD�SRU�LPSHUDWLYRV�FRQVWLWXFLRQDLV��SHUPDQHFH�DSHQDV�QR�WHUUHQR�GDV�GLUHWUL]HV�JHUDLV��
GD�UHJXODomR�H�GDV�QRUPDLV�QDFLRQDLV�H�XQLYHUVDOL]DQWHV��FRQIURQWDQGR�VH��SRUWDQWR��FRP�D�
GLYHUVLGDGH� GDV� IRUPDV� FRQFUHWDV� GRV� SUREOHPDV�� HP� VXD� FRQILJXUDomR� ORFDO��� 3ROLDUTXLDV�
GLUHWDPHQWH� GHOLEHUDWLYDV� SDUHFHULDP� DVVLP� LGHDLV�� H[DWDPHQWH� SDUD� ³DMXVWDU´� DV� GLUHWUL]HV�
JHUDLV�jV�SDUWLFXODULGDGHV�ORFDLV��

$QDORJDPHQWH�� GHYHP� VHU� DQDOLVDGRV� RV� SUREOHPDV� GHFRUUHQWHV GRV� SURFHVVRV� GH�
GHVFHQWUDOL]DomR�� WtSLFRV�GDV� VRFLHGDGHV�PRGHUQDV� H�PDLV� FRPSOH[DV��8P�UHJLPH�SROtWLFR�
GHVFHQWUDOL]DGR��FRPR�VHULD�HVSHUDGR��p�DTXHOH�TXH�SHUPLWH�RV�³UHFRUWHV�ORFDLV´��GHQWUR�GH�
XP� FRUSR� QRUPDWLYR� DPSOR� H� XQLYHUVDO� GH� UHJUDV� HVWULWDV�� 5HJLPHV� GHVFHQWUDOL]DGRV��
JHQHULFDPHQWH�� VmR� DTXHOHV� TXH� RIHUHFHP� P~OWLSORV� FHQWURV� GH� WRPDGD� GH� GHFLV}HV��
LQFOXLQGR� XPD� HVIHUD� FHQWUDO� TXH� WDPEpP� GHFLGH�� PDV� GHWHUPLQDQGR� FODUDV� iUHDV� GH�
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UHVSRQVDELOLGDGH� GDV� GLIHUHQWHV� XQLGDGHV�� 2� 23�� QHVWH� FDVR�� SUHWHQGHULD REWHU� HVWD�
FDSDFLGDGH�GH�FRRUGHQDomR�DWUDYpV�GR�&RQVHOKR�GR�2UoDPHQWR�3DUWLFLSDWLYR��&23���PDV�Ki�
DTXL� XPD� H[LJrQFLD� DLQGD� QmR� VDWLVIHLWD� SDUD� TXH� VH� DOFDQFH� WDLV� UHVXOWDGRV�� SURFHVVRV�
GHVFHQWUDOL]DGRV�FRPR�R�23�UHTXHUHP�TXH�DV�XQLGDGHV�GH�WRPDGD�GH�GHFLV}HV�FRPXQLTXHP�
HQWUH�VL�VXDV�GHFLV}HV�H�HVWUDWpJLDV�H�SHUPLWDP�D�VXD�FRQYHUJrQFLD�HP�SRQWRV�GH�LQIRUPDomR��
QmR� DSHQDV� R� &23�� PDV� RV� GHOLEHUDQWHV� FRPR� XP� WRGR�� HP� WRGDV� DV� UHJL}HV�� ,VWR� QmR�
RFRUUHQGR�� DV� XQLGDGHV� �DV� UHJL}HV� GR� 23�� SRU� H[HPSOR��� QmR� FRQVHJXLULDP� H[SORUDU� R�
TXDGUR�FRPSOHWR�GH�SRVVLELOLGDGHV�GH�DomR�H�GHFLVmR�H�R�SURFHVVR�FRPR�XP�WRGR�DFDEDULD�
SHUGHQGR��IRUWHPHQWH��HP�HILFiFLD�JHUDO��&RPR�DFHQWXDP�RV�DXWRUHV��³������D�UHVROXomR�yWLPD�
GH� SUREOHPDV� UHTXHU� XP� HVTXHPD� FRP� RSHUDGRUHV� TXH�� DWUDYpV� GH� GLVFXVVmR�
LQVWLWXFLRQDOL]DGD�� DSUHQGHP� D� SDUWLU� GRV� VXFHVVRV� H� IUDFDVVRV� GH� RXWURV� HVIRUoRV� QD�
UHVROXomR�GH�SUREOHPDV��HP�RXWURV�ORFDLV�VLPLODUHV�DR�VHX�SUySULR´��&RKHQ�H�6DEHO��������S��
������

)LQDOPHQWH��QmR�VH�HVWHQGHQGR�PDLV�QD�PLQXFLRVD�DQiOLVH�GRV�UHIHULGRV�DXWRUHV��� p�
WDPEpP�FHQWUDO�SHUFHEHU�TXH�RXWUR�GRV�OLPLWHV�QHYUiOJLFRV�GR�SURFHVVR�VH�UHIHUH�H[DWDPHQWH�
j�³GHOLEHUDomR´��TXH�p�R� VXVWHQWiFXOR� IXQGDQWH�GR�SURFHVVR��$�SDUWLFLSDomR��HVFDSDQGR�DR�
PHUDPHQWH� TXDQWLWDWLYR�� PDV� VH� FHQWUDQGR� QD� DUJXPHQWDomR� H� FRQYHQFLPHQWR�� H[LJH�
FLGDGmRV�SUHSDUDGRV�SDUD�HVWH�LQWHQVR�H[HUFtFLR�DOJR�VRFUiWLFR�GH�VH�IXQGDU�QD�UDFLRQDOLGDGH�
DUJXPHQWDWLYD� SDUD� VXVWHQWDU� WRGR� R� SURFHVVR� GHFLVyULR� LQVWLWXtGR�� (YLGHQWHPHQWH�� WDO�
SUHVVXSRVWR� p�� QR� JHUDO�� LGHDOLVWD�� PDV� SRGH� VH� WRUQDU� WDPEpP� H[FOXGHQWH�� SRLV� DFDED�
FRQVROLGDQGR�XP�HVWLOR�DWp�YHUERUUiJLFR��PDWHULDOL]DQGR�SUiWLFDV�TXH�HYLGHQFLDP�DV�IDFHWDV�
FRQYHQFLRQDLV�GD�UDFLRQDOLGDGH�GLVFXUVLYD��TXH�VmR�IRUPDLV��GHGXWLYDV�H�VHP�HPRomR��R�TXH�
VH� GLIHUHQFLD� GD� PDLRULD� GRV� FRPSRUWDPHQWRV� VRFLDLV�� $R� IRUPXODU� FUHVFHQWHPHQWH�� QR�
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GHEDWH� S~EOLFR�� RV� LQWHUHVVHV� H� DUJXPHQWRV� DWUDYpV� GH� DEVWUDo}HV�� Ki� D� H[FOXVmR�� TXH� VH�
DPSOLD��GH�SHVVRDV�GR�SURFHVVR�H�GD�FRPSUHHQVmR�GDV�LQIRUPDo}HV�QHFHVViULDV��SRUTXH�RV�
FLGDGmRV��SHOR�FRQWUiULR��XVXDOPHQWH SUHIHUHP�RV�GHWDOKHV�H�DV�IRUPDV�QDUUDWLYDV�H�HPRWLYDV��
3URYDYHOPHQWH�� HVWH� OLPLWH� Mi� RFRUUH� QR� FDVR� GR� 23�� KRMH� XPD� VRILVWLFDGD� DUTXLWHWXUD�
RSHUDFLRQDO��TXH�SRXFRV�UHDOPHQWH HQWHQGHP��DFDEDQGR��TXHP�VDEH��SRU�VH�PRGLILFDU�QXPD�
³ORJRFUDFLD� SOXUDOLVWD´� �,ELG�� S�� ������ QD� TXDO� WRGDV� DV� IRUPDV� UHWyULFDV� HQFRQWUDP� VXD�
SOHQLWXGH�� PDV� RV� PDLV� TXLHWRV� H� UHVHUYDGRV� VmR� PDUJLQDOL]DGRV�� HP� VXD� SDUWLFLSDomR�
DUJXPHQWDWLYD� QR� SURFHVVR�� %DVWDULD� OHPEUDU� TXH� R� UHJLPHQWR� GR� 23�� GHSRLV� GH� WDQWRV�
DQRV��Mi�p�XP�PDQXDO�FRP�PDLV�GH����SiJLQDV��TXH�UDURV�SDUWLFLSDQWHV�WrP�D�GLVSRVLomR�GH�
OHU�H�DQDOLVDU��(QWUHWDQWR��%DLRFFKL���������DQDOLVDQGR�D�HWQRJUDILD�GHVWD�LQRYDomR��HP�GXDV�
UHJL}HV� GD� FLGDGH�� UHVVDOWRX� TXH� DLQGD� TXH� D� SUHVHQoD� JRYHUQDPHQWDO� VHMD� GRPLQDQWH� H� R�
SURFHVVR�WRUQDGR�PDLV�FRPSOH[R��WDLV�GRPtQLRV�FULDGRV�SHOR�23�SHUPLWHP�R�DSDUHFLPHQWR�
GR� TXH� FKDPRX� GH� ³FLGDGDQLDV� HPHUJHQWHV´�� SRLV� VmR� HVSDoRV� QRV� TXDLV� VXUJHP� SUiWLFDV�
RULHQWDGDV� SHOR� VHQWLGR� S~EOLFR� UHVXOWDQWHV� GR� GHEDWH� HQWUH� RV� SDUWLFLSDQWHV�� $LQGD� PDLV�
LPSRUWDQWH��DFHQWXD�R�DXWRU��R�SURFHVVR�DPSOLD�H�WRUQD�FRPXP�XPD�OLQJXDJHP�GH�³GLUHLWRV�H�
UHVSRQVDELOLGDGHV´�� DVVLP� VHFXQGDUL]DQGR� HQIRTXHV� TXH� MXOJDP� QHFHVViULD� XPD� WUDGLomR�
OLEHUDO� SDUD� SHUPLWLU� D� HPHUJrQFLD� GH� XPD� OLQJXDJHP� YROWDGD� DR� S~EOLFR� H� DR� LQWHUHVVH�
FRPXP����
���$�³OHL�GH�IHUUR´�GD�SDUWLFLSDomR�

3URYDYHOPHQWH��R�WHPD�PDLV�GLIXQGLGR�DFHUFD�GR�23�VHMD�RV�DVSHFWRV�UHODFLRQDGRV�j�
³SDUWLFLSDomR´�� SRVVLELOLGDGH� LQFHQVDGD� QRV� GRFXPHQWRV� SURSULDPHQWH� SROtWLFRV�� PDV�
WDPEpP�GHVWDFDGD�H�DQDOLVDGD�QD�OLWHUDWXUD��QR�JHUDO��SRVLWLYDPHQWH��1RUPDOPHQWH��WHP�VLGR�
�� 2CTC�WO�GZCOG�FCU�UWVKNG\CU�FG�VCN�FGDCVG��EQPUWNVG�UG�Q�FQUUKÄ�RWDNKECFQ�PC�TGXKUVC�OGZKECPC�/GVCRQNÈVKEC�
������G��SWCPVQ�´�RTQRQUVC�JCDGTOCUKCPC�QTKIKPCN�G�UWCU�TGNCÁÐGU�EQO�Q�OQFGNQ�CSWK�FGUETKVQ��XGT�Q�
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VDOLHQWDGD� D� FUHVFHQWH� SDUWLFLSDomR� GH� FLGDGmRV� QDV� UHXQL}HV�� FRP� RV� Q~PHURV� GH� SRUWR�
DOHJUHQVHV� SUHVHQWHV� QDV� URGDGDV� TXDVH� VHPSUH� LQGLFDQGR� XP� FUHVFLPHQWR�� DR� ORQJR� GRV�
WUH]H� DQRV� GH� VXD� LPSOHPHQWDomR�� $OpP� GLVWR�� FRPR� WHP� VLGR� UHFRQKHFLGR�� D� ³������
SDUWLFLSDomR�SURGX]�PHOKRUHV�FLGDGmRV��$FUHGLWR�QLVWR��PDV�QmR�SRVVR�SURYi�OR��H�QLQJXpP�
SRGH��2V� WLSRV�GH�PXGDQoDV� VXWLV� GHULYDGDV�� OHQWDPHQWH��GD�SDUWLFLSDomR�DWLYD�H�SRGHURVD�
HP� GHFLV}HV� GHPRFUiWLFDV� QmR� SRGHP� VHU� IDFLOPHQWH� PHGLGRV� FRP� RV� UXGLPHQWDUHV�
LQVWUXPHQWRV�GDV�FLrQFLDV�VRFLDLV´��0DQVEULGJH��������S����H��DVVLP��HVWH�IHQ{PHQR�WHP�VH�
FRQFHQWUDGR�PDLV�HP�VHXV�DVSHFWRV�TXDQWLWDWLYRV�H��PHQRV��HP�VHXV�LPSDFWRV�TXDOLWDWLYRV��
$� LPDJHP� H[WHUQD� �PDV� WDPEpP� SUHVHQWH� QR� LPDJLQiULR� ORFDO�� GR� SURFHVVR�� SRUWDQWR��
FRQIRUPH� DQWHV� HQIDWL]DGR�� VXJHUH� XPD� SDUWLFLSDomR� EHP�PDLV� DPSOD� GR� TXH� RV� Q~PHURV�
UHJLVWUDGRV� LQGLFDP�� FRPR� VH� D� FLGDGH� YLYHVVH� HP� SHUPDQHQWH� HVWDGR� GH� ³HXIRULD�
DVVRFLDFLRQDO�H�SDUWLFLSDWLYD´��

$�³SDUWLFLSDomR´�� FRPR�SURFHVVR� VRFLDO� IXQGDQWH�GH�HVWUDWpJLDV�GH�PXGDQoD�VRFLDO�
RX�FRPR�UHTXLVLWR�RSHUDFLRQDO�QD�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��QmR�p�XPD�QRYLGDGH��
HPERUD�ID]HQGR�SDUWH��PDLV�HQIDWLFDPHQWH��GDV�WUDGLo}HV�SROtWLFDV�GD�HVTXHUGD��FRPR�XP�GH�
VHXV� SLODUHV� FHQWUDLV�� 1RV� ~OWLPRV� WULQWD� DQRV�� FRQWXGR�� D� QRomR� GH� SDUWLFLSDomR� YHP�
VRIUHQGR� DOWHUDo}HV� H[SUHVVLYDV�� HP� UHODomR� DR� VHX� VLJQLILFDGR� H�� FXULRVDPHQWH�� QRV� DQRV�
QRYHQWD��R�TXH�SDUHFLD�VHU�XP�SURFHVVR�HVWUDQKR�DRV�FDPSRV�SROtWLFRV�PDLV�FRQVHUYDGRUHV�
SDVVRX� DRV� SRXFRV� D� VHU� WDPEpP� XP� UHTXLVLWR� GH� FUHVFHQWH� DFHLWDomR�� WDQWR� SRU� SDUWH� GH�
JRYHUQRV�FRPR�GH�LQVWLWXLo}HV�LQWHUQDFLRQDLV�H�DJrQFLDV�ILQDQFLDGRUDV��$R�TXH�LQGLFDP�DV�
HYLGrQFLDV��³SDUWLFLSDomR´�SDUHFHULD�VHU�XP�FRPSRQHQWH�VREUH�R�TXDO�UHLQDULD��DWXDOPHQWH��
XPD�TXDVH�XQDQLPLGDGH��HPERUD�GLYHUVRV�HVWXGRV�FRPHFHP�WDPEpP�D�DQDOLVDU�FULWLFDPHQWH�
VHXV� FRQWH~GRV� HP� SURFHVVRV� VRFLDLV� FRQFUHWRV�� DQDOLVDQGR� DV� GLYHUVDV� GLPHQV}HV� TXH�
GHWHUPLQDP� H� DIHWDP� D� SDUWLFLSDomR� SURSULDPHQWH� GLWD� �YHU�� SRU� H[HPSOR�� RV� HVWXGRV�
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FROHWDGRV�HP�&RRNH�H�.RWKDUL���������(VSHFLDOPHQWH�GHYLGR�j�SURHPLQrQFLD�H�j�XUJrQFLD�
GRV�GHEDWHV�UHFHQWHV�VREUH�D�GHVLJXDOGDGH�VyFLR�HFRQ{PLFD�H�R�FUHVFLPHQWR�GRV�QtYHLV�GH�
SREUH]D��D�SDUWLFLSDomR�YLQFXODGD�DRV�REMHWLYRV�GH�PXGDQoD�VRFLDO�H�DR�³GHVHQYROYLPHQWR´�
ODWR� VHQVX YrP� DOFDQoDQGR� FUHVFHQWH� UHVSHLWDELOLGDGH� H� OHJLWLPDomR�� LQFOXVLYH� FLHQWtILFD�
�(YDQV���������3DUD�DOJXQV��DSHQDV�D�GHFRUUrQFLD�OyJLFD�GH�XPD�ORQJD�WUDQVLomR��LQLFLDGD�QR�
SyV�JXHUUD��QD�TXDO�R�HQYROYLPHQWR�GRV�FLGDGmRV�GLUHWDPHQWH�LQWHUHVVDGRV�HP�SURFHVVRV�GH�
GHVHQYROYLPHQWR� IRL� VHQGR�DQDOLWLFDPHQWH�PRGLILFDGR��SHUtRGR�TXH�SDUHFH�HVWDU�DWLQJLQGR�
VXD� FXOPLQDomR� QRV� DQRV� PDLV� UHFHQWHV�� FRP� R� VXUJLPHQWR� GH� WHUPRV� SRWHQFLDOPHQWH�
GHPRFUDWL]DQWHV� H� VRFLDOPHQWH� LQFOXLGRUHV�� FRPR� SDUWLFLSDomR�� PDV� WDPEpP�
UHVSRQVDELOL]DomR� �DFFRXQWDELOLW\��� JRYHUQDQoD� �JRYHUQDQFH�� H�� VREUHWXGR�� XP� GRV� PDLV�
HVFRUUHJDGLRV� LQWHJUDQWHV� GR� QRYR� GLFLRQiULR� GDV� SDODYUDV� UHFpP�LQFRUSRUDGDV�� LVWR� p��
³HPSRGHUDPHQWR´� �HPSRZHUPHQW��� FXMR� VLJQLILFDGR� SUHFLVR� p� REMHWR� GH� LQWHQVD� GLVSXWD�
LQWHUSUHWDWLYD�QD�OLWHUDWXUD�UHFHQWH��&RUQZDOO���������

)RL�QD�GpFDGD�GH������TXH�D�H[LJrQFLD�GH�SDUWLFLSDomR�VXUJLX�FRP�PDLRU�SUHVHQoD�
HP� SURFHVVRV� GH� PXGDQoD� VRFLDO� H� QD� LPSOHPHQWDomR� GH� SURJUDPDV� H� SROtWLFDV�
JRYHUQDPHQWDLV�� 1DTXHOHV� DQRV�� GLIHUHQWHV� GHFODUDo}HV� GH� LQWHQo}HV�� SRU� SDUWH� GH�
LQVWLWXLo}HV�PXOWLODWHUDLV�RX�GH�RUJDQLVPRV�GH�DMXGD�LQWHUQDFLRQDO��SURSLFLDUDP�HVSDoRV�SDUD�
D�SDUWLFLSDomR�GRV�PDLV�SREUHV��³EHQHILFLiULRV´��QR�MDUJmR�GRV�SURMHWRV�LQWHUQDFLRQDLV���6HMD�
QD� IRUPD�GH�HQYROYLPHQWR�QD� IRUPDWDomR�GH�SROtWLFDV��VHMD�DWp�PHVPR�HP�SURFHVVRV�PDLV�
DPSORV�TXH�DPELFLRQDYDP�PXGDQoDV�HVWUXWXUDLV��D�³SDUWLFLSDomR�SRSXODU´�WLQKD�D�LQWHQomR�
GH�RIHUHFHU�QRYDV�RSRUWXQLGDGHV�DRV�VHWRUHV�VRFLDLV�PDLV�SREUHV�H�D�FKDQFH�GH�H[HUFHU�PDLRU�
LQIOXrQFLD� HP� Do}HV� JRYHUQDPHQWDLV� D� HOHV� UHODFLRQDGDV�� 1D� GpFDGD�� H[SUHVV}HV� FRPR�
³GHVHQYROYLPHQWR� GH� FRPXQLGDGHV´�� ³GHVHQYROYLPHQWR� SDUWLFLSDWLYR´� H� ³SDUWLFLSDomR� QR�
GHVHQYROYLPHQWR´� IRUDP� FRPXQV�� VLJQLILFDQGR� HVIRUoRV� TXH� WHQWDUDP� WUDQVIRUPDU� RV�
SURJUDPDV�H SROtWLFDV�HPROGXUDGRV�SHOD�LGpLD�GR�GHVHQYROYLPHQWR��(VWD�IDVH�PRGLILFRX�VH�D�
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SDUWLU�GRV�DQRV�RLWHQWD��TXDQGR�D�HPHUJrQFLD�GRV�FKDPDGRV�³QRYRV�PRYLPHQWRV�VRFLDLV´�H��
HP�HVSHFLDO��R�VXUJLPHQWR�GD�QRomR�GH�VRFLHGDGH�FLYLO��LQWURGX]LX�QRYRV�VLJQLILFDGRV�SDUD R�
WHUPR� SDUWLFLSDomR�� GHQWUR� GH� XP� QRYR� FRQWH[WR� GH� OLEHUDOL]DomR� HFRQ{PLFD�� QR� TXDO� D�
FRQYHUJrQFLD�GH�XPD�OLQJXDJHP�SUySULD�GR�QHROLEHUDOLVPR�FRP�QRo}HV�GH�GHVHQYROYLPHQWR�
SDUWLFLSDWLYR� WHUPLQDUDP�SRU�DOWHUDU�DWp�PHVPR�R�HVWDWXWR�GR�S~EOLFR�DOYR��TXH�QmR VHQGR�
PDLV�LQWHJUDGR�SRU�³EHQHILFLiULRV´��SDVVRX�D�VHU�IRUPDGR�SRU�³FRQVXPLGRUHV´�GH�SURMHWRV�GH�
GHVHQYROYLPHQWR�H�SROtWLFDV�GLYHUVDV�QD�PHVPD�GLUHomR���

-i�QD�GpFDGD�SDVVDGD��RV� DQRV�QRYHQWD�� HPHUJLX�XP�TXDVH� FRQVHQVR�TXH�SDVVRX�D�
GHPDQGDU�D�SDUWLFLSDomR�HP�SURMHWRV�GLYHUVRV�FRPR�XP�UHTXLVLWR�QHFHVViULR�SDUD�JDUDQWLU�
HILFLrQFLD��HIHWLYLGDGH�H�VXVWHQWDELOLGDGH��2�PRWLYDGRU�SULQFLSDO�GHVWH�DPSOR�PRYLPHQWR�HP�
GLUHomR�D�HVWD�DFHLWDomR�IRL�R�VXUJLPHQWR�GH�XPD�QRYD�PHWRGRORJLD�GHVHQKDGD�SDUD�DQDOLVDU�
VLWXDo}HV� GH� SREUH]D�� LQWLWXODGD� ³'LDJQyVWLFR� 5XUDO� 3DUWLFLSDWLYR´�� SRLV� IRL� DSOLFDGR� HP�
VRFLHGDGHV� SREUHV� QDV� TXDLV� DLQGD� H[LVWHP� DPSODV� SDUFHODV� GD� SRSXODomR� HQYROYLGDV� HP�
DWLYLGDGHV�UXUDLV��PDLV�WDUGH�DPSOLDGRV�H�WUDQVIRUPDGRV�HP�³'LDJQyVWLFRV�3DUWLFLSDWLYRV�GH
3REUH]D´��� (VWD� QRYD� WpFQLFD� WURX[H� QRYRV� VLJQLILFDGRV� j� LGpLD� GH� SDUWLFLSDomR�� DJRUD�
WDPEpP� LPSOLFDQGR� D� EXVFD� GH� ³HT�LGDGH�� UHSUHVHQWDomR� H� YR]´�� OHQWDPHQWH� WDPEpP�
LQVWLWXFLRQDOL]DQGR� D� SDUWLFLSDomR�� QmR� PDLV� DSHQDV� FRPR� XP� GLUHLWR�� PDV�� LJXDOPHQWH��
FRPR� XP� SUHVVXSRVWR� GRV� SURFHVVRV� GH�PXGDQoD� VRFLDO�� DR�PHVPR� WHPSR� TXH� SURGX]LX�
XPD� LQHVSHUDGD� FRQYHUJrQFLD� HQWUH� DJrQFLDV� PXOWLODWHUDLV� H� VHWRUHV� PDLV� UDGLFDOL]DGRV�
OLJDGRV� DRV�SURMHWRV�GH�GHVHQYROYLPHQWR��6HJXQGR�&RUQZDOO��QD�GpFDGD�GH�������DFHLWD�D�
SUHPLVVD� UHIHULGD�� FDGD�YH]�PHQRV� VH� FRQWHVWRX� D�QHFHVVLGDGH�GD�SDUWLFLSDomR��PDV�FRPR�
ID]r�OR� H� VRE�TXDO� HVFDOD��3DUD� D� DXWRUD�� ³������ HPERUD�XP� WUXLVPR��QmR�p� WmR�yEYLR�TXH�D
PDLRULD� GRV� SURFHVVRV� SDUWLFLSDWLYRV� OLWHUDOPHQWH� QmR� SRGHP� HQYROYHU� µWRGRV¶�� 8P�
µSURIXQGR´� H� µDPSOR¶� SURFHVVR� SDUWLFLSDWLYR� SRGHULD� VHU� R� LGHDO�� PDV� QD� SUiWLFD� SRGH�
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PRVWUDU�VH� LPSRVVtYHO� GH� VHU� DOFDQoDGR� ������ ID]� PDLV� VHQWLGR� SHQVDU� HP� WHUPRV� GH� XPD�
SDUWLFLSDomR�yWLPD´��&RUQZDOO��������S�������

¬� OX]� GD� WUDMHWyULD� GHVWD�QRomR�H� VXD� DPSOD� DFHLWDomR� LQWHUQDFLRQDO�� p� SHOR�PHQRV�
VXUSUHHQGHQWH�TXH��HP�XP�SURFHVVR�FRPR�R�23�GH�3RUWR�$OHJUH��D�SDUWLFLSDomR�UHFHED�DLQGD�
D� FRQWHVWDomR� FRQVHUYDGRUD� SRU� HVWH� kQJXOR� GH� ³GHVFRQILDQoD´� VREUH� D� SUHVHQoD� GRV�
FLGDGmRV� HP� XPD� HVIHUD� GHFLVyULD� FRPR� HVWD�� TXDQGR� D� WHQGrQFLD� LQWHUQDFLRQDO�� LQFOXVLYH�
HQWUH� LQVWLWXLo}HV� H� DQDOLVWDV� FRQVHUYDGRUHV� SDVVRX� D� DFHLWDU� �H� DWp� GHPDQGDU�� FUHVFHQWHV�
YHWRUHV� SDUWLFLSDWLYRV�� LQFOXVLYH� FRPR� IRUPD� GH� JDUDQWLD� GH� VXFHVVR� GDV� SROtWLFDV�
JRYHUQDPHQWDLV� H� GDV� SURSRVWDV� GH�PXGDQoD� DOPHMDGDV��&RPR� VH� DUJXPHQWDUi� HP� RXWUDV�
SDUWHV� GHVWH� FRPHQWiULR�� QR� FDVR� HVSHFtILFR� GR�23� D� H[SOLFDomR� SULQFLSDO� SDUD� WDO� UHFXVD�
SURYDYHOPHQWH� � SRVVD� VHU� UHODFLRQDGD� j� HWLTXHWDJHP� GH� WDO� PHFDQLVPR� FRPR� SUySULR� H�
HVSHFtILFR�GD�yUELWD�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��DVVLP�LPSHGLQGR�TXH�VXD�GLVVHPLQDomR�
SRVVD�RFRUUHU�PDLV�UDSLGDPHQWH��HP�YLVWD�GDV�SRODULGDGHV�SDUWLGiULDV�H[LVWHQWHV�QR�SDtV��

$OpP�GLVWR��H[DPLQDU�D�SDUWLFLSDomR�GD�SRSXODomR�SRUWR�DOHJUHQVH�QR�kPELWR�GR�23�
p� H[HUFtFLR� TXH� SRGH� VHU� UHDOL]DGR� VRE� kQJXORV� GLYHUVRV� H�� SRUWDQWR�� SRGH�VH� LJXDOPHQWH�
DWLQJLU� FRQFOXV}HV� GLVWLQWDV�� (P� WUDEDOKR� DQWHULRU�� UHDOL]DGR� HP� ������ R� DXWRU� GHVWH�
GRFXPHQWR� H[DPLQRX� DV� FDUDFWHUtVWLFDV� GD� SDUWLFLSDomR� VRE� XP� IRFR� EDVWDQWH� HVSHFtILFR��
UHODFLRQDQGR� GHPDQGDV� H� VXD� FRQFUHWL]DomR� QR� SODQR� GH� LQYHVWLPHQWRV� GR� JRYHUQR�
PXQLFLSDO�j�SUHVHQoD�QXPpULFD�GRV�PRUDGRUHV�GH�XPD�GHWHUPLQDGD�UHJLmR��1DYDUUR��������
S�� �������� 4XDQGR� FRQVWUXLQGR� RV� GDGRV� GH� SUHVHQoD� GH� PRUDGRUHV� QDV� URGDGDV� GR� 23��
GHVGH�R�SULPHLUR�DQR�H�DWp�R�DQR�GH�������YHULILFRX�VH�TXH�HP�DOJXPDV�UHJL}HV�RFRUUHUDP�
DXPHQWRV� SURSRUFLRQDLV� H[WUHPDPHQWH� H[SUHVVLYRV�� GH�XP�DQR�SDUD�RXWUR��PDV�PDQWHQGR�
�� 5QD�QWVTC�ÎVKEC��$CKGTNG�CTIWOGPVC�UGT�GUVG�Q
�����Q�PQXQ�EQPUGPUQ�FQ�PGQNKDGTCNKUOQ�VCTFKQ��NKXTG�OGTECFQ��TGURQPUCDKNKFCFG�HKUECN�G�EQOWPKVCTK\CÁºQ�FCU�RQNÈVKECU�UQEKCKUR 
$CKGTNG��������R���������
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DLQGD� XPD� SURSRUomR� PXLWR� EDL[D� HP� UHODomR� DR� WRWDO� GD� SRSXODomR� UHVLGHQWH� QDTXHOD�
UHJLmR��(P�RQ]H�GDV�GH]HVVHLV�UHJL}HV�GR�23�H[LVWHQWHV��RV�QtYHLV�GH�SDUWLFLSDomR�HUDP�PDLV�
EDL[RV��YDULDQGR�GH�������D�������GRV�WRWDLV�GD�SRSXODomR�HP�FDGD�UHJLmR���PDV�HP�RXWUR�
JUXSR�� IRUPDGR� SRU� FLQFR� UHJL}HV�� DV� SURSRUo}HV� DOFDQoDYDP� DWp� ������ GR� WRWDO� GD�
SRSXODomR�GD�UHJLmR�FRUUHVSRQGHQWH��2�UHIHULGR�GRFXPHQWR��FLWD��SRU�H[HPSOR��RV�FDVRV�GDV�
UHJL}HV� ³5HVWLQJD´�� ³/RPED� GR� 3LQKHLUR´� H� ³(L[R� GD� %DOWD]DU´�� GLVWULEXtGDV�
JHRJUDILFDPHQWH�HP�SDUWHV�TXDVH�RSRVWDV�GD�FLGDGH��D�~OWLPD�GHODV��SRUpP�� UHSUHVHQWDQGR�
UHJLmR�PDLV� DQWLJD��RQGH�SUHYDOHFLDP QtYHLV�GH� UHQGD�PDLV�HOHYDGRV�H� UHODWLYDPHQWH�PDLV�
SUy[LPD� DR� FHQWUR� KLVWyULFR� GH� 3RUWR� $OHJUH� �DV� RXWUDV� GXDV�� SRU� VXD� YH]�� UHJL}HV� PDLV�
SHULIpULFDV� H� PDLV� SREUHV��� (QTXDQWR� QDV� GXDV� SULPHLUDV� UHJL}HV� �5HVWLQJD� H� /RPED�� D�
SDUWLFLSDomR�GRV�PRUDGRUHV�ORFDLV�DXPHQWRX����YH]HV�H����YH]HV��UHVSHFWLYDPHQWH��HQWUH�RV�
GRLV�DQRV�FLWDGRV��DV�SURSRUo}HV�GH�SUHVHQoD�QDV�URGDGDV��HP�UHODomR�DR�WRWDO�GD�SRSXODomR��
FRQWXGR�� PDQWHYH�VH� HP� SDUkPHWURV� TXH� VmR� VLJQLILFDWLYRV�� PDV� QmR� HVSHWDFXODUHV�� FDVR�
LQGLFDVVHP� XPD� ³HIHUYHVFrQFLD� SDUWLFLSDWLYD´�� TXH� WDQWRV� REVHUYDGRUHV� H[WHUQRV� MXOJDP�
H[LVWLU��1R�FDVR�GD�5HVWLQJD��D�SURSRUomR�GH�SDUWLFLSDQWHV�QR�SURFHVVR�VDOWRX�GH�������GR�
WRWDO�GD�SRSXODomR��HP�������SDUD��������HP�������H�QD�/RPED�GR�3LQKHLUR��GH�������SDUD�
������� QR� VHJXQGR� DQR� FLWDGR�� (QTXDQWR� LVWR�� QD� UHJLmR� GR� ³(L[R´�� UHIHULGD� DFLPD�� D�
SDUWLFLSDomR� WHP� VLGR� SHUPDQHQWHPHQWH� EDL[D�� DWLQJLQGR� ������ GR� WRWDO� GD� SRSXODomR�
GDTXHOD� UHJLmR�� HP� ����� H� VDOWDQGR� SDUD� DSHQDV� ������GR� WRWDO�� HP� ����� �XP� DXPHQWR��
HQWUH�DV�GXDV�GDWDV��GH�PDLV�GH�PLO�SRU�FHQWR��PDV�VHP�PDLRU�VLJQLILFDGR�DEVROXWR��HP�IDFH�
GD� SHTXHQH]� QXPpULFD� SDUD� HVWD� GDGD� UHJLmR��� e� LPSRUWDQWH� VDOLHQWDU� TXH� WDLV� GDGRV�� HP�
DQRV�UHFHQWHV��HOHYDUDP�VH�DSHQDV�PRGHVWDPHQWH��VHP�DOWHUDU�DV�FRQFOXV}HV�UHIHULGDV���
�� 'UVGU� E¶NEWNQU� TGHGTGO�UG� CQU� FCFQU� VQVCKU� FG� CRGPCU� WOC� TQFCFC�� GO� ECFC� CPQ� EKVCFQ� 
CSWGNC� QPFG� UG�XGTKHKEQW� C�OCKQT� RTGUGPÁC�� GO� TGNCÁºQ� ´� RQRWNCÁºQ� VQVCN� FC� TGIKºQ� FGVGTOKPCFC�� GZENWKPFQ�UG� QU�OGPQTGU�FG����CPQU�
CRTQZKOCFCOGPVG�����FQ�VQVCN���SWG�PºQ�UºQ�CWVQTK\CFQU�C�XQVCT�FGNKDGTCT�PCU�TGWPKÐGU�� FG� CEQTFQ� EQO� Q� TGIKOGPVQ� FQ� 12�� #� RQRWNCÁºQ� TGUVCPVG� EQPUVKVWKTKC�� RQTVCPVQ�� C�QRQRWNCÁºQ�CNXQR FQ�RTQEGUUQ��8GTKHKECFQU�QU�PÕOGTQU�FQU�CPQU�FG������G�CVÃ�������QU�CWOGPVQU�VQVCKU�GO�ECFC�TGIKºQ�OQFKHKECTCO�UG�CRGPCU�NGXGOGPVG��UGO�RTGLWFKECT�QU�CTIWOGPVQU�CRTGUGPVCFQU���
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6REUH�WDLV�GDGRV��VRPDGRV�j�YHULILFDomR�GH�PDQXWHQomR�GH�XP�WHWR�GH�SDUWLFLSDomR�
TXH� SURYDYHOPHQWH� GHYH� VH�PDQWHU� HP� WRUQR� GH� ��� D� ���PLO� SDUWLFLSDQWHV�� HP�FDGD� FLFOR�
DQXDO��WRPDQGR�VH�XPD�GDV�GXDV�URGDGDV��HQTXDQWR�H[LVWLUDP��H�D�~QLFD�URGDGD�DWXDOPHQWH�
UHDOL]DGD�� D� SDUWLU� GH� ������� TXH� FRQFOXV}HV� WLUDU"� 1HVWH� SRQWR�� GXDV� SRVVLELOLGDGHV�
LQWHUSUHWDWLYDV�SDUHFHP�VREUHVVDLU�VH��3ULPHLUDPHQWH��D�PDLV�FRUULTXHLUD�QD�OLWHUDWXUD��H�TXH�
LQGLFD�XPD�³SUHGLVSRVLomR�SDUWLFLSDWLYD´�FXMDV�HYLGrQFLDV�QmR�SDUHFHP�VHU�WmR�UREXVWDV��7DO�
VXSRVWD�YRQWDGH�GH�SUHVHQFLDU�H� LQWHUYLU�QDV� UHXQL}HV�GR�23�� HP�FDGD�FLFOR�� UHSUHVHQWDULD�
XPD�FDUDFWHUtVWLFD�VRFLDO�H�SROtWLFD�LQYXOJDU��FRPSDUDGD�FRP�RXWUDV�VLWXDo}HV�EUDVLOHLUDV�H��
SURYDYHOPHQWH�� p� H[DOWDGD� QD� OLWHUDWXUD� PHQRV� SRU� VHXV� Q~PHURV� DEVROXWRV� �TXH� VmR�
UHODWLYDPHQWH�EDL[RV��H��PDLV��SHOR�QRWiYHO�GpILFLW�SDUWLFLSDWLYR�HP�QRVVD�KLVWyULD�SROtWLFD��
DVVLP�VH�GHVWDFDQGR�IRUWHPHQWH��HP�UHODomR�D�XP�SDVVDGR�HP�TXH�DV�SRSXODo}HV�UDUDPHQWH�
LQWHUYLHUDP�HP�SURFHVVRV�GHFLVyULRV�VREUH�D�DomR�JRYHUQDPHQWDO��TXH�QmR�IRVVHP�DTXHOHV�
PHUDPHQWH�HOHLWRUDLV��$UJXPHQWD�VH�QHVWH�DUWLJR�TXH�R�23�UHSUHVHQWD��SULQFLSDOPHQWH��XP�
HVSDoR�GH�DSUHVHQWDomR�GH�GHPDQGDV�TXH�VH�DGDSWRX�PHOKRU�jV�UHJL}HV�GD�FLGDGH�KDELWDGDV�
SRU� JUXSRV� VRFLDLV� TXH�� VRFLRORJLFDPHQWH�� VHULDP� GHILQLGRV� FRPR� SHUWHQFHQWHV� j� ³EDL[D�
FODVVH� PpGLD´�� FRP� GHVWDTXH� SDUD� DV� UHJL}HV� RQGH� XPD� KLVWyULD� SUpYLD� GH� RUJDQL]DomR�
FRPXQLWiULD� Mi� H[LVWLD�� R� TXH� FRQWULEXLX� GHFLVLYDPHQWH� SDUD� D� SUHVHQoD� QXPpULFD� GH�
SDUWLFLSDQWHV��

6HFXQGDULDPHQWH�� HP� RXWUDV� UHJL}HV� RQGH� WDO� KLVWyULD� DVVRFLDFLRQDO� HUD�PDLV� GpELO�
H�RX�LQH[LVWHQWH��D�SUHVHQoD�GR�23�H�VHX�OHQWR�FUHVFLPHQWR�DR�ORQJR�GRV�DQRV�UHSUHVHQWRX��
HP�SDUWLFXODU��R�UHVXOWDGR�GH�XPD�DomR�SROtWLFD�TXH�VH�DVVHPHOKD�D�XP�WLSR�GH�FOLHQWHOLVPR��
GH�TXDGURV��RX�SDUWLGiULR���TXH�VHUi�PHQFLRQDGR�QD�VHomR�VHJXLQWH�GHVWH�DUWLJR��2�FDVR�GD�
5HVWLQJD��FLWDGR�DFLPD��WDOYH]�VHMD�R�PDLV�HPEOHPiWLFR�GHVWD�~OWLPD�SRVVLELOLGDGH��SRLV�HUD�
UHJLmR� LQWHLUDPHQWH� GRPLQDGD� SHOR� SDUWLGR� TXH� QD� GpFDGD� GH� RLWHQWD� HUD� R�PDMRULWiULR� QD�
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FLGDGH� �R� 3DUWLGR� 'HPRFUiWLFR� 7UDEDOKLVWD��� DPSODPHQWH� YLWRULRVR� QDV� HOHLo}HV� GH� ������
PDQGDWR�TXH�DQWHFHGHX�D�HOHLomR�GH�2OtYLR�'XWUD��HP�������,PSODQWDGR�R�23�H�PDQWLGD�D�
PHVPD�FRDOL]mR�GH�SDUWLGRV��GHVGH�HQWmR��DRV�SRXFRV�DTXHOH�SDUWLGR�IRL�TXDVH�GL]LPDGR�QmR�
DSHQDV�QD�FLGDGH�FRPR�XP�WRGR��PDV�PHVPR�HP�DOJXPDV�GH�VXDV�UHJL}HV�PDLV�IRUWHV��FRPR�
QD� 5HVWLQJD��� FRP� D� DVFHQomR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� TXH� VH� WRUQRX� R� SDUWLGR�
PDMRULWiULR� QD� FDSLWDO�� (PERUD� XP� FDPSR� GH� FRQWURYpUVLDV�� LQFOXVLYH� GHYLGR� j� IDOWD� GH�
SHVTXLVDV DGHTXDGDV�VREUH�WDO�DVVXQWR��p�SURYiYHO�TXH�WDO�UHYHUVmR�WHQKD�VLGR�FRQVWUXtGD�D�
SDUWLU��SUHFLVDPHQWH��GD�SHUGD�GH�FRQWUROH�FOLHQWHOtVWLFR�WUDGLFLRQDO�HQWmR�H[LVWHQWH�QDTXHOD�
UHJLmR� �PDQWLGR� R� VLVWHPD� DQWHULRU� GD� PHGLDomR� UHDOL]DGD� SRU� YHUHDGRUHV�� H� D� JUDGXDO�
SDVVDJHP�� DWUDYpV� GR� 23�� SDUD� XP� QRYR� WLSR� GH� FOLHQWHOLVPR�� PHGLDGR� LJXDOPHQWH� SRU�
YHUHDGRUHV�RX�RSHUDGRUHV�JRYHUQDPHQWDLV�� UHVSRQViYHLV�SRU�XPD�DomR�GH�UHFUXWDPHQWR�GH�
OLGHUDQoDV� FRPXQLWiULDV� TXH� GHILQHP�� FRQFUHWDPHQWH�� RV� GHEDWHV� H� DV� GHPDQGDV� QR� SODQR�
GDV�UHXQL}HV�GR�23��8P�DWHQWR�H�H[SHULHQWH�REVHUYDGRU�GR�PHFDQLVPR�LQVWLWXtGR�QD�FLGDGH��
FRQWUDSRQGR�VH� jV� OHLWXUDV� PDLV� RWLPLVWDV�� UHYHORX� FRP� FUXH]D� QXPpULFD� H� FRP� OyJLFD�
DUJXPHQWDWLYD� R� SURFHVVR� H� VXDV� QXDQFHV� DR� ORQJR� GRV� DQRV�� LQVLVWLQGR� TXH�� D� SDUWLU� GR�
VHJXQGR�PDQGDWR�GR�EORFR�SROtWLFR�FLWDGR��������������RFRUUHULD�XPD�PXGDQoD�UiSLGD�GH�
RULHQWDomR�GD�DomR�SROtWLFR�SDUWLGiULD��SRLV

³������ WHQGR� HP� FRQWD� R� HQRUPH� VXFHVVR� SRSXODU� H� LQWHUQDFLRQDO�� WRGDV� DV�FRUUHQWHV� >GR� 37@� SDVVDP� D� YROWDU� DV� VXDV� DWHQo}HV� SDUD� R� 23� FRPR� XP�HVSDoR� SULYLOHJLDGR� SDUD� D� VHOHomR� GH� QRYRV� TXDGURV�� ,QWHUQDPHQWH� DR�JRYHUQR� GD� )UHQWH� 3RSXODU�� PXOWLSOLFDP�VH� DV� FRQWUDWDo}HV� GH� DVVHVVRUHV�YLQGRV� GR� FDPSR� FRPXQLWiULR� ������ D� VLPSOHV� DPSOLDomR� GR� FDPSR� GH�SRVVLELOLGDGHV� SURILVVLRQDLV� WRUQDYD� D� SDUWLFLSDomR� HP� PRYLPHQWRV�FRPXQLWiULRV� GXSODPHQWH� DWUDWLYD�� HFRQ{PLFD� H� SROLWLFDPHQWH� ������ &RP� R�GHVORFDPHQWR� PDVVLYR� GH� TXDGURV� SDUD� FRPSRU� R� JRYHUQR�� R� HL[R� GH�GLVFXVV}HV� VREUH� SROtWLFDV� H� HVWUDWpJLDV�� WDQWR� SDUWLGiULDV� FRPR�JRYHUQDPHQWDLV�� YDL� VH� GHVORFDQGR� SDUD� DV� VHFUHWDULDV� GH� JRYHUQR�� 2�
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PXQLFtSLR� GH� 3RUWR� $OHJUH� HPSUHJD�PDLV� GH� ���� FDUJRV� HP� FRPLVVmR�� RX�VHMD��TXDVH�����GRV�ILOLDGRV�SRUWR�DOHJUHQVHV�GR�37�HP������SRGHULDP�VHU�FRQWUDWDGRV� ������6H�p�FHUWR�TXH�R�23�FRQWULEXLX�SDUD�R�GHVHQYROYLPHQWR�GH�QRYDV�HQWLGDGHV�FRPXQLWiULDV�H�SDUD�D�DPSOLDomR�GR�Q~PHUR�GH�SDUWLFLSDQWHV�QHVWDV� HQWLGDGHV�� WDPEpP� p� FHUWR� TXH� D�PDLRULD� GHODV� HQFRQWUD�VH� SDXWDGD�SHODV� RSRUWXQLGDGHV� GH� DomR� VRFLDO� SURSRUFLRQDGDV� SHOR� JRYHUQR� GD�)UHQWH�3RSXODU´��%DLHUOH��������S����������������
2XWUR� DVSHFWR� GLJQR� GH� PHQomR� UHIHUH�VH� j� LGHQWLILFDomR� GRV� JUXSRV� VRFLDLV� GD�

FLGDGH� TXH�� SULQFLSDOPHQWH�� DFRUUHP�DR�23�� LQVFUHYHQGR�VH� FRPR� VHXV�SDUWLFLSDQWHV�PDLV�
GHVWDFDGRV�� )HGR]]L� DSRQWDYD�� HP� ������ R� ³WtSLFR� SDUWLFLSDQWH´� FRPR� R� S~EOLFR� ³������
FRQVWLWXtGR�GH�IRUPD�SDULWiULD�HQWUH�KRPHQV�H�PXOKHUHV�TXH��PDMRULWDULDPHQWH�� WHP�DWp����
DQRV� GH� LGDGH�� FRU� EUDQFD�� SRVVXHP� XPD� UHQGD� IDPLOLDU� GH� DWp� FLQFR� VDOiULRV�PtQLPRV� H�
QtYHO� GH� HVFRODULGDGH� DWp� R� SULPHLUR� JUDX� FRPSOHWR´� �)HGR]]L�� ������ S�� ������ 7UrV� DQRV�
GHSRLV��XPD�RXWUD�SHVTXLVD��PDLV�DPSOD��HYLGHQFLRX�PXGDQoDV� LPSRUWDQWHV�HP�UHODomR�DR�
SHUILO� GRV� SDUWLFLSDQWHV�� DOWHUDQGR� HP� DOJXPD� PHGLGD� RV� OLPLWHV� VRFLDLV� DQWHV� FLWDGRV��
6HJXQGR� WDO� SHVTXLVD�� R� SHUILO� WtSLFR� GR� SDUWLFLSDQWH� GR� 23�� FRQVLGHUDQGR�VH� DV� PDLRUHV�
SURSRUo}HV�GH�FDGD�DWULEXWR��OHYDQWDGR�KDYLD�VLGR�PRGLILFDGR�H��DJRUD��R�SDUWLFLSDQWH�PDLV�
XVXDO� HUD� ³������ XPD� PXOKHU�� FDVDGD�� FRP� PDLV� GH� ��� DQRV�� UHQGD� IDPLOLDU� GH� DWp� TXDWUR�
VDOiULRV�PtQLPRV��HVFRODULGDGH�DWp�R�SULPHLUR JUDX�� WUDEDOKDGRUD�PDQXDO�VHP�TXDOLILFDomR��
QR� VHWRU�SULYDGR�� H� FRP� MRUQDGD� VHPDQDO�GH� WUDEDOKR� HQWUH���� H����KRUDV� ������ DWXDQGR�QD�
DVVRFLDomR�GH�PRUDGRUHV��HOD�SDUWLFLSRX�GR�23�HP�DQRV�DQWHULRUHV��SRUpP�QmR�IRL�HVFROKLGD�
DLQGD�FRPR�GHOHJDGD�RX�FRQVHOKHLUD´� �&LGDGH��������S�������(VWH�~OWLPR�SHUILO��GH�DFRUGR�
FRP� QRYD� SHVTXLVD�� GHVWD� YH]� UHDOL]DGD� HP� ������ QmR� IRL� DOWHUDGR� GH� IRUPD� VLJQLILFDWLYD�
�303$�� ������� PDQWHQGR� DV� FDUDFWHUtVWLFDV� DQWHULRUHV�� 7DLV� HYLGrQFLDV� HPStULFDV��
FRQVROLGDGDV� HP� EDQFRV� GH� GDGRV� DWXDOPHQWH� GLVSRQtYHLV�� LJXDOPHQWH� FRQILUPDP� XPD�
SDUWLFLSDomR� WDPEpP� PXLWR� ULJLGDPHQWH� GHOLPLWDGD�� GR� SRQWR� GH� YLVWD� VyFLR�HFRQ{PLFR��
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DOpP�GRV�Q~PHURV�JOREDLV�QmR�WmR�VLJQLILFDWLYRV��Mi�UHIHULGRV��1HVWH�VHQWLGR��D�SDUWLFLSDomR��
DQWHV� GH� VHU� HQFODXVXUDGD� HP�XPD� ³OyJLFD� GH� IHUUR´�� TXH�SDUHFH�PRWLYDU� HVSHFLDOPHQWH� R�
JRYHUQR�PXQLFLSDO�� HP� FDGD� DQR�� SURFXUDQGR� DPSOLDU� RV� Q~PHURV� ILQDLV� GH� SUHVHQoD� QDV�
UHXQL}HV��GHYHULD�FHQWUDU�VH�QD�EXVFD�GR�DSHUIHLoRDPHQWR�GHPRFUiWLFR��H��HP�HVSHFLDO��VXDV�
FDUDFWHUtVWLFDV� GHOLEHUDWLYDV�� GR� SURFHVVR�� SURFXUDQGR� GHVYHQGDU� DV� UD]}HV� SHODV� TXDLV� RV�
GHPDLV� JUXSRV� VRFLDLV� GD� FLGDGH� QmR� WrP� VLGR� PRWLYDGRV� SDUD� DFRUUHU� DR� PHFDQLVPR�
LQVWLWXtGR�� 0HQRV� GR� TXH� RV� DVSHFWRV� TXDQWLWDWLYRV�� FRPR� DQWHV� VDOLHQWDGR�� WDOYH]� D�
LPSRUWkQFLD�GD�KLVWyULD�GR�23�HP�3RUWR�$OHJUH�WHQKD�VLGR��QHVWHV�DQRV��D�GLVVHPLQDomR�GH�
XPD� OLQJXDJHP� GH� GLUHLWRV�� FLGDGDQLD� H� RSRUWXQLGDGHV�� DQWHV� FLWDGD� H� Mi� HYLGHQFLDGD� HP�
SHVTXLVDV��FRPR�R�UHIHULGR�HVWXGR�GH�%DLRFFKL���������

2XWUR� H[HPSOR� LOXVWUDWLYR� H� VLQWRPiWLFR� GD� ³URWLQL]DomR� GDV� UHJUDV´� H� GRV�
LPSHGLPHQWRV� WRUQDGRV� UtJLGRV� GR� SURFHVVR�� LPSHGLQGR� R� DFHVVR� GH� GHWHUPLQDGRV� JUXSRV�
VRFLDLV�� VHMD�R�FDVR�GD�9LOD�GRV�3DSHOHLURV��6LWXDGD�QD�SDUWH�FHQWUDO�GD�FLGDGH�� WUDWD�VH�GH�
iUHD�TXH�IRL�LUUHJXODUPHQWH�RFXSDGD�SRU�XPD�SRSXODomR�GH�DSUR[LPDGDPHQWH�����IDPtOLDV�
H[WUHPDPHQWH� SDXSHUL]DGDV� �HQWUH� ���� D� ���� SHVVRDV��� YLYHQGR� GD� FROHWD� GR� OL[R�� H�
UHDOL]DQGR�D�VHOHomR�QR�SUySULR� ORFDO�RQGH�KDELWDP��PLQ~VFXODV�iUHDV�RQGH�VH�PLVWXUDP�R�
OL[R� H� R� HVSDoR� GH�PRUDGLD�� 6HJXQGR�FRQVWD��QHQKXPD� IDPtOLD� VHTXHU� FRQVHJXH� WHU� UHQGD�
DFLPD�GH�XP�VDOiULR�PtQLPR�H�R� ORFDO�QmR�GLVSXQKD�GH� DFHVVR�j�iJXD�� UHGH�GH�HVJRWR�RX�
EDQKHLURV�� $SHVDU� GH� VXDV� SUHFDUtVVLPDV� FRQGLo}HV� GH� YLGD�� HP� ����� RV� PRUDGRUHV�
FRQVHJXLUDP�� FRP� R� DSRLR� GH� UHOLJLRVRV�� RUJDQL]DU� XPD� SDUWH� GD� SRSXODomR� H� DWp�
FRQVHJXLUDP�HOHJHU�XP�GHOHJDGR�HP�UHXQLmR�GR�23��SDVVDQGR�D�UHLYLQGLFDU�XPD�XQLGDGH�GH�
WULDJHP� GR� OL[R� QD� UHJLmR� RQGH� DWXDP��&RPR� VHULD� HVSHUDGR�� QmR� WLYHUDP� DWHQGLGD� D� VXD�
UHLYLQGLFDomR��SHOR�SHVR�QXPpULFR�PDLRU�GH�RXWUDV�VXE�UHJL}HV�SDUWLFLSDQWHV���FRQILUPDQGR�
D�VLWXDomR�GH�XP�PHFDQLVPR�TXH�QmR�DEULJD�VROXo}HV�SDUD�R�WUDQVLWyULR�RX�R�HPHUJHQFLDO��
1HVWH�FDVR�HVSHFtILFR��SRU�GHFLVmR�SHVVRDO�GR�SUHIHLWR�GD�FLGDGH��IRUDP�LQVWDODGRV�SRQWRV�GH�



���

GLVWULEXLomR� GH� iJXD� H� EDQKHLURV� FROHWLYRV�� DV� YLHODV� IRUDP� VHPL�SDYLPHQWDGDV� H�
SURYLGHQFLDGD�XPD�UHGH�HPHUJHQFLDO�GH�FROHWD�GR�HVJRWR��HVWD�GHFLVmR�VHQGR�WRPDGD�FRQWUD�
R� YRWR� GH� RSHUDGRUHV� JRYHUQDPHQWDLV� OLJDGRV� DR� 23�� GLJD�VH� GH� SDVVDJHP�� RV� TXDLV��
IXQGDPHQWDOLVWDV�GR�SURFHVVR��GHIHQGLDP�TXH�R SULQFtSLR�GD�RUJDQL]DomR�FRPXQLWiULD�FRPR�
SUHPLVVD� SDUD� D� GLVSXWD� QR� SURFHVVR� HUD� LPXWiYHO��(VWH� FDVR�� HPEOHPiWLFR� HP� VL�PHVPR��
LOXVWUD� YLYLGDPHQWH� QmR� DSHQDV� D� ULJLGH]� GH� XP� SURFHVVR� TXH� VXEPHWH�VH� PHUDPHQWH� j�
OyJLFD� GD�PDLRULD� H� QmR� LPSULPH� D� ³OyJLFD� GHOLEHUDWLYD´�� FRQIRUPH� GLVFXWLGR� QD� SULPHLUD�
VHomR�GHVWH�DUWLJR��PDV�WDPEpP�QmR�SHUPLWH�XPD�IOH[LELOLGDGH�TXH�DWHQGD�j�QHFHVVLGDGH�GH�
SDUWLFLSDomR��SRU�SDUWH�GDTXHOHV�TXH�HVWmR�DXVHQWHV�GR�SURFHVVR������
���(VIHUD�S~EOLFD�QmR�HVWDWDO"�

3RU� ILP�� DLQGD�QHVWH� FRPHQWiULR�SUREOHPDWL]DGRU�� p� UHOHYDQWH� UHGLVFXWLU�� DLQGD�TXH�
VXPDULDPHQWH��WDPEpP�D�SHUWLQrQFLD�GD�FRPSUHHQVmR�GR�23�FRPR�XPD�UHDO�HVIHUD�S~EOLFD��
HP�VHX�VLJQLILFDGR�PDLV�OLJDGR�j�WUDGLomR�KDEHUPDVLDQD��2�FRQFHLWR�GH�HVIHUD�S~EOLFD��FRPR�
VH� VDEH�� p� XP� GRV� FRPSRQHQWHV� WHyULFRV� FHQWUDLV� GD� WHRULD� GHPRFUiWLFD� FRQWHPSRUkQHD� H�
HVSHFLDOPHQWH� UHODFLRQDGR�j�HPHUJrQFLD�GR�FRQFHLWR�GH�VRFLHGDGH�FLYLO��1DVFHQGR�D�SDUWLU�
GRV�LPSDVVHV�GD�WHRULD�QHRPDU[LVWD�H�GR�UHSXEOLFDQLVPR�UDGLFDO��D�HVIHUD�S~EOLFD��VHJXQGR�
$UDWR H�&RKHQ��

³������ VH� UHIHUH� D� HVSDoRV� H� SURFHVVRV� GH� FRPXQLFDomR� VRFLHWiULD� DEHUWRV��DXW{QRPRV H�SROLWLFDPHQWH�UHOHYDQWHV�������XP�HVSDoR�MXULGLFDPHQWH�SULYDGR�QR�TXDO�LQGLYtGXRV�VHP�HVWDWXWR�RILFLDO�EXVFDP�SHUVXDGLU�XQV�DRV�RXWURV�SRU�PHLR� GH� DUJXPHQWDomR� UDFLRQDO� H� GH� FUtWLFD� VREUH� RV� DVVXQWRV� GH� LQWHUHVVH�JHUDO�� $OpP� GH� VHU� XP� YHtFXOR� LGHDO� GH� FRPXQLFDomR� GR� S~EOLFR� FLYLO�� D�GLVFXVVmR� FUtWLFD� UDFLRQDO� WHP� R� LPSRUWDQWH� SURSyVLWR� GH� FRQWURODU� H�LQIOXHQFLDU� D� IRUPDomR� GH� SROtWLFDV� ������ D� HVIHUD� S~EOLFD� p� XQLYHUVDOPHQWH�



���

DFHVVtYHO��LQFOXLGRUD�H�HVWi�SURWHJLGD�GDV�GHIRUPDo}HV�GR�SRGHU�HFRQ{PLFR��SROtWLFR� H� GH� VWDWXV� VRFLDO� $� FRQFHSomR� QRUPDWLYD� GD� GLVFXVVmR� UDFLRQDO�FUtWLFD�������LQFOXL�RV�SULQFtSLRV�GH�DXWRQRPLD�LQGLYLGXDO��LJXDOGDGH�GH�VWDWXV��SDULGDGH� HQWUH� RV� SDUWLFLSDQWHV�� SUREOHPDWL]DomR� OLYUH� H� DEHUWD� GH� DVVXQWRV�DQWHV� QmR� TXHVWLRQDGRV�� TXH� VH� FRQYHUWHP� HP� DVVXQWRV� GH� SUHRFXSDomR�FRPXP�� H� D� FUtWLFD� UDFLRQDO´� �$UDWR� H� &RKHQ�� ������ S�� ������� rQIDVH�DFUHVFLGD���
(VSHFLILFDPHQWH� HP� UHODomR� DR� FDVR� GR� 23�� XP� UHOHYDQWH� HVIRUoR� DQDOtWLFR� GH�

UHODFLRQDU�HVWD�LQRYDomR�DR�FRQFHLWR�FLWDGR�IRL�R�SURSRVWR�SRU�)HGR]]L��6yOLGR�FRQKHFHGRU�
GR� SURFHVVR� H� XP� GH� VHXV� RSHUDGRUHV� JRYHUQDPHQWDLV�� QRV� SULPHLURV� DQRV�� VDOLHQWRX� HP�
WH[WRV�UHFHQWHV�D�UHODomR�FRUUHVSRQGHQWH�HQWUH�R�VLJQLILFDGR�GH�HVIHUD�S~EOLFD�H�R�SURFHVVR�
LQVWLWXtGR� QR� SHUtRGR�� HP� 3RUWR�$OHJUH�� &RQIRUPH� R� DXWRU�� R�23� VH� FRQVWLWXLULD� HP� XPD�
³HVIHUD�S~EOLFD�DWLYD�GH�FR�JHVWmR�GRV�IXQGRV�S~EOLFRV�PXQLFLSDLV´��)HGR]]L������D��S�������
SRLV� IXQGDGR� HP� XPD� GLQkPLFD� SURFHGLPHQWDOLVWD� IXQGDPHQWDGD� HP� XP� ³UHJUDPHQWR�
FRPSDUWLOKDGR´��R�TXDO�LQVWLWXLULD�IRUPDV�GH�OHJLWLPDomR�H�YDOLGDomR�GDV�GHFLV}HV�WRPDGDV��
LQVLVWLQGR� DLQGD� TXH� HVWH� HVSDoR� S~EOLFR� FRQILJXUDULD� XPD� ³������ IRUPD� GH� GHPRFUDFLD�
SDUWLFLSDWLYD� TXH� SUHVVXS}H� R� UHFRQKHFLPHQWR� GRV� LQGLYtGXRV� FRPR� LJXDLV� QD� SUySULD�
SURGXomR�GDV�UHJUDV�H�QDV�QRUPDV�H�GDV�UHJUDV�GH�SURFHGLPHQWR�H�GHOLEHUDomR´��,ELG���S�����
rQIDVH� DFUHVFLGD��� 7RPDGR� DR� Sp� GD� OHWUD�� WUDWD�VH�� DVVLP� SDUHFH�� GH� LUUHSUHHQVtYHO�
YHULILFDomR�DQDOtWLFD�GR�SURFHVVR��PDV�D�XVXDO�DVVRFLDomR�HQWUH�R�23�H�XPD�HVIHUD�S~EOLFD��
QR�VHQWLGR�PDLV�DFHLWR�GD�H[SUHVVmR��TXDVH�VHPSUH�QmR�WHP�FRQVLGHUDGR�TXH�HVWD�LQRYDomR��
DR�ORQJR�GRV�DQRV��IRL�VHQGR�DSURSULDGD�SRU�XPD�GHIRUPDomR�GR�SRGHU�SROtWLFR��FRP�D�TXDO�
WDO� HVIHUD� S~EOLFD VH� UHODFLRQD�� TXDO� VHMD�� R� JRYHUQR�PXQLFLSDO� H� R� EORFR� SROtWLFR� TXH� OKH�
RIHUHFH� VXVWHQWDomR�� &RQIRUPH� DQWHV� LQGLFDGR�� RV� HVSDoRV� GH� PRELOL]DomR� VRFLDO� GR� 23��
SDUWLFXODUPHQWH� D� SDUWLU� GH� PHDGRV� GD� GpFDGD� SDVVDGD�� SDVVDUDP� JUDGXDOPHQWH� D� VHUHP�
YLVWRV� FRPR� HVSDoRV� SULYLOHJLDGRV� GH� UHSURGXomR� SROtWLFD� DSURYHLWDQGR�VH� GD� LQWHQVD�



���

LPEULFDomR�GH�RSHUDGRUHV�SDUWLGiULRV�JRYHUQDPHQWDLV�FRP�DV�OLGHUDQoDV�FRPXQLWiULDV�H��SRU�
H[WHQVmR�� FRP� RV� FLGDGmRV� �H� HOHLWRUHV��� 6HP� VXUSUHVD�� D� PDQXWHQomR� GR� 23� FRPR� XPD�
³LQRYDomR� SHWLVWD´� WHP� LJXDOPHQWH� R� SURSyVLWR� LQVWUXPHQWDOLVWD� GH�PDQWHU� WDO�PHFDQLVPR�
SUHVR�D�XPD�yUELWD�SDUWLGiULD�HVSHFtILFD��EDVWDQGR�DFRPSDQKDU�RV�UHVXOWDGRV�GDV�VXFHVVLYDV�
HOHLo}HV� SDUD� SHUFHEHU� VHXV� UHVXOWDGRV� SUiWLFRV�� 4XHEUDQGR� RV� SDGU}HV� GH� FOLHQWHOLVPR�
WtSLFRV�GR�SDVVDGR�� R�23�DRV�SRXFRV� UH�LQVWLWXLX�� FRQWXGR��XP�RXWUR� WLSR�GH�FOLHQWHOLVPR��
GHVWD�YH]�³GH�TXDGURV´��RX�³SDUWLGiULR´��TXH��LQIHOL]PHQWH��YHP�EORTXHDQGR�D�SRWHQFLDomR�
GR�SURFHVVR��� $� LQH[LVWrQFLD�GH�XPD� LVHQomR�GH�FXQKR�SDUWLGiULR� WLUD�VXD�SRWHQFLDOLGDGH�
XQLYHUVDOL]DQWH� H�� DR�PHVPR� WHPSR�� LPSHGH� TXH� RXWURV� LQWHUHVVHV� DGHQWUHP� WDLV� HVSDoRV��
GLVSXWHP� VXDV� GHPDQGDV� H� DUUDQMRV� VRFLHWiULRV� H�� WDPEpP�� HVWDEHOHoDP� IRUPDV�
SURFHGLPHQWDLV� TXH� HIHWLYDPHQWH� SRVVDP� DOFDQoDU� UHSUHVHQWDWLYLGDGH� VRFLDO� H�� SRUWDQWR��
LUUHSUHHQVtYHO�OHJLWLPDomR�VRFLDO��$VVLP��R�23��FRPR�HVIHUD�S~EOLFD�UHDO��UHTXHU��HP�IDFH�GD�
FRQFUHWXGH�GH�VXD�KLVWyULD�HP�3RUWR�$OHJUH��XPD�UHOHLWXUD�PDLV�FULWHULRVD��SRLV�D�FRQVWUXomR�
GH� XPD� SOHQD� HVIHUD� S~EOLFD�� DLQGD� TXH� FRPSDUWLOKDGD� �RX� ³QmR� HVWDWDO´��� QmR� HQFRQWURX�
DLQGD� VXDV� SRVVLELOLGDGHV� REMHWLYDV� GH� PDWHULDOL]DomR�� SRLV� YLX�VH� REVWDGD� SRU� XP�
SDUWLFXODULVPR�SDUWLGiULR���

1mR�DPSOLDQGR�D�GLVFXVVmR�DOpP�GHVWH�SRQWR��R�GHFRUUHQWH�WHPD�GD�DXWRQRPLD�GRV�
DPELHQWHV�VRFLDLV�WtSLFRV�FULDGRV�SRU�HVIHUDV S~EOLFDV��FRPR�R�23��SDVVD�D�VHU�GHFLVLYR�QmR�
DSHQDV�SDUD�D�VXD�VXVWHQWDELOLGDGH��PDV�LJXDOPHQWH�SDUD�D�FRQTXLVWD�GH�XP�IRUR�OHJtWLPR��GR�
SRQWR�GH�YLVWD�VRFLDO�H�SROtWLFR��e�DVVLP�RSRUWXQR�R�FRPHQWiULR�GH�6DQWRV��TXDQGR�VDOLHQWD�
�� 'UVG� VGOC�� RQNKVKECOGPVG� GZRNQUKXQ�� XGO�UGPFQ�QDLGVQ� FG� EWKFCFQUC�RGUSWKUC�EQORCTCVKXC�� TGCNK\CFC�RQT�#PFTCFG�� EQPHQTOG� UGW� RTQLGVQ� FG� VGUG� FG� FQWVQTCOGPVQ�� GUVWFQ� SWG� FGXGT¶� UGT� EQPENWÈFQ�PQ� CPQ�EQTTGPVG�
XGT�#PFTCFG��������
�� Q
�����.GICNOGPVG�UGRCTCFC�FQ�'UVCFQ��GUVC�GUHGTC�G�UGWU�OGODTQU�OCPVÄO�WOC�TGNCÁºQ�RQNÄOKEC��ETÈVKEC��CTIWOGPVCVKXC��OCKU�FQ�SWG�WOC�TGNCÁºQ�FKTGVCOGPVG�RCTVKEKRCVKXC�� EQO�Q�IQXGTPQ� 
�����&GUFG�GUVC�RGTURGEVKXC� PQTOCVKXC�� C� HQTOCÁºQ�FC�XQPVCFG�EQNGVKXC�QEQTTG�CVTCXÃU�FG�WOC�XKC�FG�EQOWPKECÁºQ�TCEKQPCN� KTTGUVTKVC��PC�SWCN�Q�RÕDNKEQ�EKXKN�FGVÄO�CWVQTKFCFG�ETÈVKEC�XKU�´�XKU�C�IÄPGUG�FQ�RQFGT�G�C�NGIKVKOKFCFG�FCU�PQTOCUR 
#TCVQ�G�%QJGP��������R�����ÄPHCUG�FQU�CWVQTGU���



���

TXH� WRGRV� RV� SDUWLGRV�� VH� SXGHVVHP�� WHQWDULDP� FRQWURODU� DV� RUJDQL]Do}HV� FRPXQLWiULDV�� H�
DGYHUWH� TXH� ³������ $� DXWRQRPLD� QmR� SRGH�� SRUWDQWR�� VHU� FRQFHELGD� FRPR� HVSRQWDQHLGDGH�
SRSXODU�������1R�FRQWH[WR�EUDVLOHLUR��D�DXWRQRPLD�p�PHGLGD�SHOD�FDSDFLGDGH�GH�GHVHQYROYHU�
IRUoD� H� HILFiFLD� RUJDQL]DWLYDV�� PDQREUDQGR� HQWUH� LQIOXrQFLDV� SROtWLFDV� H[WHUQDV� TXH�
FRPSHWHP� HQWUH� VL� ������ D� TXHVWmR� GD� DXWRQRPLD� GR� 23� GHYH� VHU� IRUPXODGD� FRPR� D�
FDSDFLGDGH�UHDO�GH�RV�UHSUHVHQWDQWHV�SRSXODUHV�QHVVDV�LQVWLWXLo}HV�PROGDUHP�DV�DJHQGDV��RV�
SUD]RV�� RV� GHEDWHV� H� DV� GHFLV}HV´� �6DQWRV�� ������ S�� ������ 2UD�� QmR� VH� DUJXPHQWD�� QHVWD�
VXFLQWD� VHomR�� TXH� D� FULDomR� GH� HVSDoRV� S~EOLFRV�� HP� HVSHFLDO� QR� %UDVLO�� SRVVD� VHU� XP�
SURFHVVR�OLQHDU�H�VXMHLWR�D�DOJXPD�RULHQWDomR�SDGURQL]DGD��SRLV��SHOR�FRQWUiULR��VmR�HVIHUDV�
FXMD� PDWHULDOL]DomR� WrP� VLGR� HUUiWLFD�� IUDJPHQWDGD� H� VXMHLWDV� D� XPD� PXOWLSOLFLGDGH� GH�
IDWRUHV�� LPSHGLQGR� DVVLP� R� HQWHQGLPHQWR� VREUH� D� VRFLHGDGH� FLYLO� FRPR� XPD� HVSpFLH� GH�
³GHPLXUJR�GR�DSURIXQGDPHQWR�GHPRFUiWLFR´��'DJQLQR��������S��������0DLV�OLPLWDGDPHQWH��
HPERUD� LJXDOPHQWH� UHOHYDQWH�� R� TXH� VH� DSRQWD� DTXL�� FRQWXGR�� p� TXH� D� YLWDOLGDGH� H� R�
FUHVFLPHQWR� GR� SURFHVVR�� WRUQDGR� WmR� LQIOXHQWH� HP� YLVWD� GH� VXDV� UHSHUFXVV}HV�� TXH�
H[WUDSRODP� R� DPELHQWH� SXUDPHQWH� ORFDO�� WrP� VLGR� PLQDGRV� DWUDYpV� GH� XP� YLpV�
LQVWUXPHQWDOLVWD�� GH� FXQKR� HOHLWRUDO�� YLVtYHO� D� TXDOTXHU� REVHUYDGRU�� $� PHFkQLFD� GH�
IXQFLRQDPHQWR�� DV� IRUPDV� GH� UHFUXWDPHQWR� GH� RSHUDGRUHV� FRPXQLWiULRV�� DV� HVFROKDV�
UHDOL]DGDV�QDV�UHXQL}HV��FRP�LQTXLHWDQWH�IUHT�rQFLD��H[SUHVVDP�PHQRV�XPD�³SRWHQFLDOLGDGH�
XQLYHUVDO´�LQVFULWD�QDV�UHJUDV H�SURFHGLPHQWRV��H�PDLV�RV�LQWHUHVVHV�SROtWLFRV�HP�MRJR��R�TXH�
VHULD� HVSHUDGR�� FRQIRUPH� D� FLWDGD� DGYHUWrQFLD� GR� FRQVDJUDGR� VRFLyORJR�� PDV� WRUQD�VH�
SUREOHPiWLFD�� VH� FLUFXQVFULWD� D� DSHQDV� XPD� YLVmR� SROtWLFD� GD� VRFLHGDGH�� ,URQLFDPHQWH�� R�
SHVVLPLVPR�GR�³PXQGR GD�YLGD´�OHQWDPHQWH�SDUHFH�VREUHSXMDU�R�RWLPLVPR�GD�UD]mR�WHyULFD�������
���³23�FXP�JUDQR�VDOLV´� ² j�WtWXOR�GH�FRQFOXVmR



���

7UH]H�DQRV�GHSRLV��DFRPRGDGR�jV�URWLQDV�HVWDEHOHFLGDV��HP�HVSHFLDO�QR�TXH�WDQJH�j�
LQWHUQDOL]DomR� DGPLQLVWUDWLYD� H� j� GHFRUUHQWH� HIHWLYDomR� GRV� SURFHGLPHQWRV� LQWHUQRV� DR�
JRYHUQR� PXQLFLSDO�� H� DWLQJLGRV� RV� SDWDPDUHV� VXSHULRUHV� SURYiYHLV� GH� SDUWLFLSDomR� GRV�
FLGDGmRV��D�FDPLQKDGD�GR�23�SDUHFH�WHU�FKHJDGR�j�IUHQWH�GR�5XELFmR��&UX]i�OR�RX�HYLWi�OR"��
HVWD� SDUHFH� VHU� D� TXHVWmR�� 2� TXH� HVWH� FRPHQWiULR� SURFXURX� EUHYHPHQWH� DQDOLVDU� p� TXH� R�
PHFDQLVPR� LQVWLWXtGR� HP� 3RUWR� $OHJUH� D� SDUWLU� GH� ������ VLF� HW� VLPSOLFLWHU��PDWHULDOL]RX�
DSHQDV� SDUFLDOPHQWH�� TXHP� VDEH� DWp� PRGHVWDPHQWH�� XP� VHP�Q~PHUR� GDV� SURPHVVDV�
RULJLQDLV��GH�XP�ODGR�H��SRU�RXWUR��QmR�SHUPLWLQGR�TXH�IRVVH�WRUQDGR�DXW{QRPR��DLQGD�QmR�VH�
FRQFUHWL]RX�FRPR�VLQ{QLPR�GD�H[SUHVVmR�GDV�YRQWDGHV�H�GRV�LQWHUHVVHV�GD�FLGDGDQLD�ORFDO��
SRLV� IRL� IHLWR� UHIpP�GH� XPD� DJHQGD� SROtWLFD� H�SDUWLGiULD� H�� FRPR�PHFDQLVPR�RSHUDFLRQDO��
WRUQRX�VH� UtJLGR� HP� VHXV� FRQWRUQRV��� %RDYHQWXUD� GH� 6RXVD� 6DQWRV�� DSURSULDGDPHQWH��
VXJHUH�TXH�DV� OHLWXUDV�VREUH�R�23�VRIUHP�GH�GXDV�SRVVLELOLGDGHV�� LJXDOPHQWH�HTXLYRFDGDV��
SRLV�³������Ki�D�WHQGrQFLD�D�VHU�GHPDVLDGR�FRPSODFHQWH�FRP�R�TXH�H[LVWH�H�QRV�p�IDPLOLDU��H�
H[FHVVLYDPHQWH�UHWLFHQWH�RX GHVFRQILDGR�HP�UHODomR�DR�TXH�p�DSHQDV�HPHUJHQWH�H��SRU�LVVR��
IRUD� GR� FRPXP� ´� �6DQWRV�� ����D�� S�� ������ 8PD� SRVVLELOLGDGH� TXH� GHFRUUH� GD� VHJXQGD�
SRVWXUD� DQDOtWLFD�� DUJXPHQWD�� p� HQWHQGHU� TXH� DV� IDFHWDV� GHVWDV� UHDOLGDGHV� HPHUJHQWHV� VmR�
SDVVRV� HP� GLUHomR� D� XP IUDFDVVR� LQHYLWiYHO�� SRLV� VmR� H[FHVVLYDPHQWH� GHVFRQHFWDGDV� GR�
FRWLGLDQR�GD�YLGD�VRFLDO��(VSHUD�VH��GHVWD�IRUPD��TXH�D�OLVWDJHP�GH�OLPLWHV�DSRQWDGRV�QHVWH�
WH[WR�VHMDP�HQWHQGLGRV�FRPR�SDVVRV�QHFHVViULRV�SDUD�R�GHVEORTXHDPHQWR�GHVWD�LQRYDomR�H�
VHX�DSURIXQGDPHQWR��QR�VHQWLGR�DLQGD�PDLV�FRQVHT�HQWH�GH�XPD�FLGDGH�TXH�UDGLFDOPHQWH�VH�
GHPRFUDWL]D��HP�WRGRV�RV�VHXV�kPELWRV�VRFLHWiULRV����
�� #UUWOKPFQ� C� HQTOC� FG� WO� EQOGPV¶TKQ� ETÈVKEQ�� GUVG� CTVKIQ� RQFGTKC� VTCPUOKVKT� C� KORTGUUºQ� FG� UGT� WOC�CXCNKCÁºQ� SWG� GPVGPFG� Q� 12� EQOQ� CNIQ� KTTGNGXCPVG� QW� RQT� FGOCKU� RTQDNGO¶VKEQ�� RTGUQ� CQU� UGWU�KORCUUGU��CNIWPU�FGNGU�CSWK�FKUEWVKFQU��0C�QRKPKºQ�FGUVG�CWVQT��Q�OCKQT�G�OCKU�GZVTCQTFKP¶TKQ�OÃTKVQ�FQ�RTQEGUUQ�Ã�C�UWC�QNÎIKEC�TGFKUVTKDWVKXCR��GO�SWG�EKFCFºQU�OQTCFQTGU�FG�TGIKÐGU�OCKU�HCXQTGEKFCU�RCICO�OCKU�KORQUVQU��SWG�RQT�UWC�XG\�
XKC�12��UºQ�TGFKUVTKDWÈFQU�´U�TGIKÐGU�OCKU�RQDTGU��TGFW\KPFQ�RGNC�EQPVTKDWKÁºQ�FG�VQFQU�WOC�RCTVG�FCU�CUUKOGVTKCU�UQEKCKU�GZKUVGPVGU�GO�2QTVQ�#NGITG��#�GXKFÄPEKC�GORÈTKEC� FGUVG� OGECPKUOQ� TGFKUVTKDWVKXQ�� CPVGU� CRGPCU� GPWPEKCFQ�� Ã� HKPCNOGPVG� FGOQPUVTCFQ� PQ�GUVWFQ�FG�/CTSWGVVK� 
PGUVC�EQNGÁºQ���1U�FGOCKU� KORCEVQU�FQ�RTQEGUUQ�� GO�GURGEKCN�GO�TGNCÁºQ�CQU�



���

(P� FRQVHT�rQFLD�� R� H[DPH� FULWHULRVR� GR� SURFHVVR� H� VXD� HVWUXWXUD�� DJRUD� WDPEpP�
IXQGDGR� HP� OLWHUDWXUD� PDLV� DPSOD�� D� TXDO� YHP� GHVYHQGDQGR� RV� PLVWpULRV� GR� 23�� UHYHOD�
LPSDVVHV�H�GLOHPDV�GH�YiULDV�RUGHQV��'H�XP�ODGR��RV�OLPLWHV�GH�XP�PHFDQLVPR�TXH�SDUHFH�
WHU�DEDQGRQDGR�R�LGHDO�GH�FRQVWUXomR�GH�XP�HVSDoR�GHPRFUiWLFR�³GLUHWDPHQWH�GHOLEHUDWLYR´��
SRLV� VH� PDQWpP� DSHQDV� IRUPDOPHQWH� XQLYHUVDO�� FRQIRUPDQGR�VH� FRP� DV� DSDUHQWHV�
LPSRVVLELOLGDGHV� SUiWLFDV� GH� WRUQDU� FRQFUHWD� D� H[LVWrQFLD� GH� XPD� SROLDUTXLD� QRV� WHUPRV�
DSUHVHQWDGRV� QHVWH� DUWLJR�� 6HP� RIHUHFHU� FKDQFHV� GH� GLVVHPLQDU� DV� LQIRUPDo}HV� HQWUH� RV�
FLGDGmRV� DFHUFD� GR� DSUHQGL]DGR� GH� WRGDV� DV� UHJL}HV� �R� TXH� FULDULD� XPD� OyJLFD� GH�
LQWHUGHSHQGrQFLD� DJUHJDWLYD� HQWUH� DV�XQLGDGHV�GR�SURFHVVR��� VHP�FULDU� RSRUWXQLGDGHV�SDUD�
UHFROKHU�WRGRV�DV�IRUPDV�GLVFXUVLYDV�H��HVSHFLDOPHQWH��VHP�WHU��GH�IDWR��FULDGR�XP�DPELHQWH�
UHDOPHQWH� DUJXPHQWDWLYR�� RQGH� R� SURFHVVR� GH� GHOLEHUDomR� VH� PDWHULDOL]D� VREUH� RV�
IXQGDPHQWRV�GD�WURFD�UDFLRQDO�GH�SURSRVLo}HV�VXEPHWLGD�j�GLVFXVVmR�S~EOLFD��D�SURPHVVD�GD�
GHPRFUDFLD� GHOLEHUDWLYD�� QR� FDVR� GR� 23� GH� 3RUWR� $OHJUH�� DLQGD� VH� HQFRQWUD� GLVWDQWH� GD�
UHDOLGDGH�� SUHVD� DR� ORFDOLVPR� SDURTXLDO� GR� FKDPDGR� ³23� GHPDQGLVWD´�� R� TXDO� YHP�
FDUDFWHUL]DQGR�WDO�LQRYDomR�GHVGH�R�VHX�QDVFLPHQWR��$R�TXH�SDUHFH��R�SURFHVVR�SDUHFH�WHU�VH�
UHVLJQDGR�D�XPD�GHILQLomR�SRU�GHPDLV�HVWUHLWD�GH�GHPRFUDFLD�GLUHWD��PHUDPHQWH�SUHVHQFLDO��
QD�TXDO�RV�FLGDGmRV�VH�HQFRQWUDP�FRP�XP URO�GH�RSo}HV�VREUH�DV�TXDLV�YRWDP�H�R�SURFHVVR�
Dt��QD�SUiWLFD��VH�HQFHUUD�SDUD�TXDVH�WRGRV��$V�YHOKDV�SHUJXQWDV�GH�DGYRJDGR�SDUHFHP�SDVVDU�
DR�ODUJR��TXHP�SDUWLFLSD��FRPR�H�SRU�TXH�SDUWLFLSDP"�2X�HQWmR��DLQGD�PDLV�FULWLFDPHQWH��D�
TXHP�LQWHUHVVD�D�PDQXWHQomR�GR�IRUPDWR�RSHUDFLRQDO�DWLQJLGR��VH�WDLV�LQWHUIHUrQFLDV�IRUHP�
PDQWLGDV"�

RTQEGUUQU�UÎEKQ�RQNÈVKEQU�G�´�OWFCPÁC�QXKTVWQUCR FG�EQORQTVCOGPVQU�UQEKCKU��CFGPVTCO�ECORQ�OCKU�GURKPJQUQ�FG�EQPVTQXÃTUKCU���



���

'HVWD�IRUPD��D�LGpLD�XIDQLVWD�GD�³FLGDGH�TXH�SDUWLFLSD´�WDPEpP�QmR�VH�VXVWHQWD��QHP�
QRV�Q~PHURV�H�QHP�QD�UHDOLGDGH�GR�SURFHVVR��3DUHFH�PDLV�GR�TXH�HPSLULFDPHQWH�HYLGHQWH�
TXH�WHP�VLGR�DWLQJLGR�XP�OLPLWH�QXPpULFR�GH�SDUWLFLSDomR��FXMD�DPSOLDomR�p�LPSURYiYHO��VH�
PDQWLGR� R� IRUPDWR� GR� SURFHVVR� FRPR� DWXDOPHQWH� VH� RUJDQL]D�� &RQWLQXDULD�� VH� DVVLP�
SHUVLVWLU�� D� DWUDLU� VHWRUHV�EHP�GHOLPLWDGRV�GD�SRSXODomR�GD�FLGDGH��HP�UHJL}HV� LJXDOPHQWH�
EHP GHILQLGDV�� VXEMXJDQGR� HYHQWXDLV� LQWHUHVVHV� RXWURV�� QmR� FRQWHPSODGRV� QHVWH� SURFHVVR��
LQFOXVLYH� SHUSHWXDQGR� XPD� FUtWLFD� TXDQWR� j� UHSUHVHQWDWLYLGDGH� GR� SURFHVVR�� XVXDOPHQWH�
LJQRUDGD� DWp� DTXL� QR� GHEDWH� DFDGrPLFR�� $� SDUWLFLSDomR� UHVWULQJLGD� HQFRQWUD�� FRPR� VXD�
SURYiYHO�MXVWLILFDWLYD��H[DWDPHQWH�D�HWLTXHWD�SDUWLGiULD�TXH�YHP�PDUFDQGR�R�SURFHVVR�GHVGH�
VXD� RULJHP�� R� TXH� WDPEpP� LPSHGH� TXH� R� 23� SRVVD� VHU� FDUDFWHUL]DGR� FRPR� XPD� HIHWLYD�
HVIHUD�S~EOLFD��WDPEpP�GLVFXWLGR�QHVWH�VLQWpWLFR�FRPHQWiULR��

2� TXH� ID]HU"� 2V� GLIHUHQWHV� HVWXGRV� FRQWLGRV� QHVWD� FROHomR� RIHUHFHP� DEXQGDQWHV�
HOHPHQWRV�DQDOtWLFRV�GH�FRUUHomR�GH�URWD��EHP�FRPR��SRU�FHUWR��GH�DILUPDomR�GH�PXLWRV�GRV�
FRPSRQHQWHV� GR� SURFHVVR�� FXMD� LPSOHPHQWDomR� YHP� VHQGR� EHP� VXFHGLGD��� PDV� Ki� XP�
UHTXLVLWR�FUXFLDO�H�GHFLVLYR SDUD�FRPHoDU�D�URPSHU�FRP�RV�OLPLWHV�PDLV�JHUDLV�TXH�SUHQGHP�
R� 23� D� XPD� GLPHQVmR� EHP� PHQRU� GR� TXH� VXD� LPDJHP� S~EOLFD�� 5HMHLWDQGR� R� DSHOR��
FODUDPHQWH� SRSXOLVWD�� TXH� DILUPD� VHU� WDO� SURFHVVR� HIHWLYDPHQWH� SRSXODU� H�� VH� DPHDoDGR��
³VHUi�GHIHQGLGR�SHOD�FLGDGDQLD´��UHIHUH�VH�WDO�LPSHUDWLYR�j�QHFHVVLGDGH�GH�WRUQDU�R�SURFHVVR�
HIHWLYDPHQWH�DXW{QRPR��ILQDOPHQWH�LQVWLWXFLRQDOL]DQGR�R�H��DR�ID]r�OR��OLEHUi�OR�GDV�DPDUUDV�
SDUWLGiULDV�H�GR�FRQWUROH�JRYHUQDPHQWDO�TXH�DWp�DTXL�VXERUGLQDP�R�SURFHVVR�H�VXD�HVWUXWXUD��
1HVWH�VHQWLGR��UHSHWH�VH�QHVWD�SDUWH��FRPR�FRQFOXVmR��D�PHVPD�DGYHUWrQFLD�Mi�SXEOLFDGD�HP�
RXWUR�PRPHQWR�UHFHQWH�

³������ 2� VXFHVVR� UHODWLYR� GHVVD� LQRYDomR�� FRQWXGR�� QmR� SHUPLWH� TXH� VHMD�HVTXHFLGR� TXH� R� 23� p�� DLQGD� KRMH�� ODUJDPHQWH� LQGX]LGR� SHOD� DomR�
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JRYHUQDPHQWDO� TXH�HVWLPXOD��D�FDGD�DQR��D�PRQWDJHP�GDV�UHXQL}HV��IRPHQWD�D�SDUWLFLSDomR�DWUDYpV�GH�DVVHVVRUHV�TXH�DWXDP�HP�FDGD�XPD�GDV�UHJL}HV�GD�FLGDGH��SUHSDUD�D�ORJtVWLFD�GH�FDGD�HYHQWR��UHDOL]D�D�SURSDJDQGD�GDV�URGDGDV��DORFD� HVSDoRV� ItVLFRV� H� UHFXUVRV� WpFQLFRV� SDUD� D� PRQWDJHP� GR� RUoDPHQWR��HQWUH�WDQWDV�RXWUDV�Do}HV�TXH�QDVFHUDP�D�SDUWLU�GR�JRYHUQR��Do}HV�HVWDV�TXH��GH� FHUWD� IRUPD�� VXERUGLQDP� D� FLGDGDQLD DR� SURFHVVR�� 7DOYH]� VHMD� HVWH� R�PRPHQWR� GH� XPD� LQYHUVmR� SROtWLFD� HVVHQFLDO�� TXH�SRGHULD� FRURDU� D�RXVDGLD�SROtWLFD� WtSLFD� GRV� WHPSRV� GH�PXGDQoD� TXH� FDUDFWHUL]DP� D� SUHVHQWH� GpFDGD�HP�3RUWR�$OHJUH��LVWR�p��WUDQVIHULU�LQWHLUDPHQWH�R�FRQWUROH�GD�LQRYDomR�DRV�FLGDGmRV��DXWRQRPL]DQGR�FRPSOHWDPHQWH�R�23�GH�WRGD�H�TXDOTXHU�SUHVHQoD�GD� DomR� JRYHUQDPHQWDO� QD� HVWUXWXUD� GH� GHFLV}HV�GR�SURFHVVR��PHVPR�TXH�UHDOL]DGD�VRE�D�IRUPD�GH�XPD�LQGXomR�GHVLQWHUHVVDGD��2�23�SRGHULD��DVVLP��VHU� LQVWLWXFLRQDOL]DGR�� WRUQDQGR�IRUPDO�D�VXD�H[LVWrQFLD�D�SDUWLU�GR�FRQWUROH�VRFLDO� HIHWLYR� H�� FRPR� UHVXOWDGR�� VXERUGLQDQGR� FRPSOHWDPHQWH� D� DomR�JRYHUQDPHQWDO� j� OyJLFD� GH� XP� SURFHVVR� DJRUD� FRPDQGDGR� GH� IRUPD�LQFRQWUDVWiYHO� SHOD� FLGDGDQLD�� LQVWLWXLQGR� D� GHPRFUDFLD� GLUHWD� HP� VXD�SOHQLWXGH� ������ VH� LQVWLWXFLRQDOL]DGR�� QD� IRUPD� GH� XPD� DPSOD� GLVFXVVmR� H�QHJRFLDomR� SROtWLFD� QD� FLGDGH�� VXEPHWLGD� j� OHJLWLPDomR� IRUPDO� ������ WHULD� R�VLJQLILFDGR� GH� XP�JLJDQWHVFR� SDVVR�QD� LUUHYHUVtYHO� GHPRFUDWL]DomR�GD�YLGD�VRFLDO�GD�FLGDGH´��1DYDUUR��������S�����������rQIDVH�DFUHVFLGD����
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%LEOLRJUDILD�FLWDGD
$EHUV�� 5HEHFFD� �������� ³2UoDPHQWR� 3DUWLFLSDWLYR�� DOJXQV� SHQVDPHQWRV� VREUH� VHX�DSHUIHLoRDPHQWR�H�DYDOLDomR´��LQ�9HUOH��-RmR�H�%UXQHW��/XFLDQR��RUJV����&RQVWUXLQGR�XP� QRYR�PXQGR�� $YDOLDomR� GD� H[SHULrQFLD� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� HP� 3RUWR�$OHJUH�� %UDVLO��3RUWR�$OHJUH��(GLWRUD�*XD\t��S���������
$QGUDGH�� (GLQDUD� 7�� �������� ³'HPRFUDFLD� SDUWLFLSDWLYD�� 2UoDPHQWR� 3DUWLFLSDWLYR� H�FOLHQWHOLVPR�� XP� HVWXGR� FRPSDUDWLYR� GDV� H[SHULrQFLDV� GH� 3RUWR� $OHJUH� �56�� H�%OXPHQDX� �6&�´��3URMHWR�GH�TXDOLILFDomR� �GRXWRUDPHQWR���3URJUDPD�GH�'RXWRUDGR�HP�&LrQFLD�3ROtWLFD�GD�8)5*6��3RUWR�$OHJUH��
$UDWR� $QGUHZ�H�&RKH��-HDQ�/����������³(VIHUD�S~EOLFD�\�VRFLHGDG�FLYLO´��LQ 0HWDSROtWLFD��YROXPH����Q~PHUR����S���������0p[LFR��
$YULW]HU��/HRQDUGR���������³2�2UoDPHQWR�3DUWLFLSDWLYR��DV�H[SHULrQFLDV�GH�3RUWR�$OHJUH�H�%HOR�+RUL]RQWH´��LQ 'DJQLQR��(YHOLQD��RUJ����6RFLHGDGH�FLYLO�H�HVSDoRV�S~EOLFRV�QR�%UDVLO��5LR�GH�-DQHLUR��3D]�H�7HUUD��S���������
BBBBBBBBBBBBBBB� �������� ³7HRUtD� GHPRFUiWLFD�� HVIHUD� S~EOLFD� \� GHOLEHUDFLyQ´�� LQ0HWDSROtWLFD��0p[LFR��YROXPH����Q~PHUR�����S����������
%DLHUOH�� 6pUJLR� �������� ³23� DR� WHUPLGRU"´�� LQ 9HUOH�� -RmR� H� %UXQHW�� /XFLDQR� �RUJV����&RQVWUXLQGR�XP�QRYR�PXQGR��$YDOLDomR�GD�H[SHULrQFLD�GR�2UoDPHQWR�3DUWLFLSDWLYR�HP�3RUWR�$OHJUH�� %UDVLO��3RUWR�$OHJUH��(GLWRUD�*XD\t��S�����������
%DLRFFKL�� *LDQSDROR� �������� ³(PHUJHQW� FLWL]HQKLSV�� 7DONLQJ� DQG� 3UDFWLFLQJ� 3ROLWLFV� LQ�3DUWLFLSDWRU\�*RYHUQDQFH´��QR�SUHOR���
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&RKHQ�� -RVKXD� H� 6DEHO�� &KDUOHV� �������� ³'LUHFWO\�'HOLEHUDWLYH� 3RO\DUFK\´�� LQ (XURSHDQ�/DZ�-RXUQDO���YROXPH����Q~PHUR����S����������
&RRNH��%LOO�H�.RWKDUL��8PD��RUJV����������3DUWLFLSDWLRQ��7KH�1HZ�7\UDQQ\"�/RQGUHV��=HG�%RRNV
&RUQZDOO��$QGUHD���������%HQHILFLDU\��&RQVXPHU��&LWL]HQ��3HUVSHFWLYHV�RQ�3DUWLFLSDWLRQ�IRU�3RYHUW\�5HGXFWLRQ��(VWRFROPR��³6,'$�6WXGLHV´��Q~PHUR��
'DJQLQR��(YHOLQD� �����D��� ³6RFLHGDGH� FLYLO�� HVSDoRV� S~EOLFRV� H� D FRQVWUXomR�GHPRFUiWLFD�QR�%UDVLO�� OLPLWHV� H� SRVVLELOLGDGHV´�� LQ 'DJQLQR�� (YHOLQD� �RUJ���� 6RFLHGDGH� FLYLO� H�HVSDoRV�S~EOLFRV�QR�%UDVLO��5LR�GH�-DQHLUR��3D]�H�7HUUD��S����������
(OVWHU��-RQ��RUJ����������'HOLEHUDWLYH�'HPRFUDF\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV
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BBBBBBBBBBBBBB� �����D��� ³2UoDPHQWR� 3DUWLFLSDWLYR� H� HVIHUD� S~EOLFD�� HOHPHQWRV� SDUD� XP�GHEDWH� FRQFHLWXDO´�� LQ )LVFKHU�� 1LOWRQ� %XHQR� H�0ROO�� -DFTXHOLQH� �RUJV��� 3RU� XPD�QRYD�HVIHUD�S~EOLFD��$�H[SHULrQFLD�GR�2UoDPHQWR�3DUWLFLSDWLYR��3HWUySROLV��9R]HV��S��������
BBBBBBBBBBBBBB���������2UoDPHQWR�3DUWLFLSDWLYR��5HIOH[}HV�VREUH�D�H[SHULrQFLD�GH�3RUWR�$OHJUH��5LR GH�-DQHLUR��7RPR�(GLWRULDO��
)LQH��%HQ���������6RFLDO�&DSLWDO�9HUVXV�6RFLDO�7KHRU\��/RQGUHV��5RXWOHGJH
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)XQJ��$UFKRQ�H�:ULJKW��(ULN�2OLQ��RUJ���������'HHSHQLQJ�'HPRFUDF\��/RQGUHV��9HUVR��QR�SUHOR�
*HQUR��7DUVR���������2�IXWXUR�SRU�DUPDU��3RUWR�$OHJUH��$UWHV�H�2ItFLRV��
BBBBBBBBBBB���������$�XWRSLD�SRVVtYHO��3RUWR�$OHJUH��$UWHV�H�2ItFLRV��
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+DUGW�� 0LFKDHO� �������� ³7RGD\¶V� %DQGXQJ"´�� LQ 1HZ� /HIW� 5HYLHZ�� /RQGUHV�� Q~PHUR� ����PDUoR�DEULO��S����������
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BBBBBBBBBBBBB� �����E��� ³$IILUPDWLYH� 'HPRFUDF\� DQG� 5HGLVWULEXWLYH� 'HYHORSPHQW�� 7KH�&DVH� RI� 3DUWLFLSDWRU\� %XGJHWLQJ� LQ� 3RUWR� $OHJUH�� %UD]LO� �����������´�� &DUWDJHQD��&RO{PELD��� 7UDEDOKR� DSUHVHQWDGR� QR VHPLQiULR� ³6RFLDO� 3URJUDPV�� 3RYHUW\� DQG�&LWL]HQ�3DUWLFLSDWLRQ´�� SURPRYLGR�SHOR�%DQFR� ,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR��QmR�SXEOLFDGR��
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BBBBBBBBBBBBB� �������� ³8PD� DQiOLVH� GR� 2UoDPHQWR� 3DUWLFLSDWLYR�� 6XD� LPSODQWDomR� H�GHVHQYROYLPHQWR´��LQ *HQUR��7DUVR��RUJ���3RUWR�GD�FLGDGDQLD��3RUWR�$OHJUH��$UWHV�H�2ItFLRV�� S�� ��������� 2ULJLQDOPHQWH� DSUHVHQWDGR� ������� QD� FRQIHUrQFLD�³'HVFHQWUDOL]DomR� QD� $PpULFD� /DWLQD�� ,QRYDo}HV� H� LPSOLFDo}HV� SDUD� DV� SROtWLFDV�S~EOLFDV´��UHDOL]DGR�HP�&DUDFDV��SDWURFLQDGR�SHOR�%DQFR�0XQGLDO��2UJDQL]DomR�GRV�(VWDGRV�$PHULFDQRV�H�D�$JrQFLD�(VSDQKROD�GH�&RRSHUDomR�
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6LOYD�� 0DUFHOR� .XQUDWK� �������� ³&RQVWUXomR� GD� µ3DUWLFLSDomR� 3RSXODU¶�� $QiOLVH�FRPSDUDWLYD�GH�SURFHVVRV�GH�SDUWLFLSDomR�VRFLDO�QD�GLVFXVVmR�S~EOLFD�GR�RUoDPHQWR�HP�PXQLFtSLRV�GD�5HJLmR�0HWURSROLWDQD�GH�3RUWR�$OHJUH��5LR�*UDQGH�GR�6XO´��7HVH��GRXWRUDPHQWR��� 3URJUDPD� GH� 3yV�JUDGXDomR� HP 6RFLRORJLD� GD� 8)5*6�� 3RUWR�$OHJUH�����S�
7H[WR� *7� �������� ³5RPSHQGR� RV� OLPLWHV�� 8PD� SULPHLUD� DYDOLDomR� GRV� SRQWRV� GH�HVWUDQJXODPHQWR� TXH� YLYHPRV� QR� SURFHVVR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� GH� 3RUWR�$OHJUH´�� LQ� 9HUOH�� -RmR� H� %UXQHW�� /XFLDQR� �RUJV���� &RQVWUXLQGR� XP� QRYR�PXQGR��$YDOLDomR� GD� H[SHULrQFLD� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� HP� 3RUWR� $OHJUH� � %UDVLO��3RUWR�$OHJUH��(GLWRUD�*XD\t��S���������
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9HUOH�� -RmR� H�%UXQHW��/XFLDQR�� RUJV�� ��������&RQVWUXLQGR� XP�QRYR�PXQGR��$YDOLDomR� GD�H[SHULrQFLD� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� HP� 3RUWR� $OHJUH� � %UDVLO�� 3RUWR� $OHJUH��(GLWRUD�*XD\t
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