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4XDQGR�QRV�GHSDUDPRV�FRP�FHUWDV�FU{QLFDV�GH�/XLV�)HUQDQGR�9HUtVVLPR�TXH
GHVDILDP�H�GHVDSRQWDP�DTXHOHV�TXH�SUHWHQGHP�FODVVLILFi�ODV�FRPR�VLPSOHV�QDUUDWLYDV�
FRPR� FRPHQWiULRV�� FRPR� GHVFULo}HV�� RX�� DLQGD�� FRPR� WH[WRV� DUJXPHQWDWLYRV�
YHULILFDPRV� TXH� R� SUREOHPD� GD� KHWHURJHQHLGDGH� GD� HVWUXWXUD� FRPSRVLFLRQDO� GRV
JrQHURV�WUD]LGR�SRU�%DNKWLQ�DLQGD�PHUHFH�PXLWD�DWHQomR�

7HQWDQGR� GDU� FRQWD� GD� KHWHURJHQHLGDGH� GHVFRQFHUWDQWH� GH� DOJXPDV� GHVVDV
FU{QLFDV�� DSOLFiYDPRV� R� PRGHOR� VHT�HQFLDO� GH� -HDQ�0LFKHO� $GDP� H�RX
PRELOL]iYDPRV� FRQKHFLPHQWRV� SUp�WHyULFRV� VREUH� WLSRORJLD� WH[WXDO�� VHP�� FRQWXGR�
DOFDQoDUPRV� UHVSRVWDV� VDWLVIDWyULDV�� (P� QRVVD� WHVH� GH� GRXWRUDGR�� FRP� R� LQWXLWR� GH
HQFRQWUDU� FRQWULEXLo}HV� SDUD� D� DQiOLVH� GDV� FU{QLFDV�� H[DPLQDPRV�� DOpP� GR� PRGHOR
RUJDQL]DGR�SRU�-��0��$GDP��R�GH�$��-��*UHLPDV�H�R�GH�3��&KDUDXGHDX�

(P� YLVWD� GR� HVSDoR� OLPLWDGR� GHVWH� DUWLJR�� QR� HQWDQWR�� QmR� WUDWDUHPRV� GDV
GLVFXVV}HV�RULXQGDV�GR�HVWXGR�GRV�WUrV�PRGHORV�FLWDGRV��'HGLFDU�QRV�HPRV�DSHQDV�jV
TXHVW}HV�SRVWDV�SRU�XPD�GDV�FU{QLFDV�GH�9HUtVVLPR�DQDOLVDGDV�QD�WHVH��LQWLWXODGD�6LJODV
�DQH[R��� H� j� H[SRVLomR� GH� SDUWHV� GD� DQiOLVH� SURSULDPHQWH� GLWD�� GHL[DQGR� HYLGHQFLDU
DWUDYpV� GHOD� DV� UHVSRVWDV� SDUD� DV� VHJXLQWHV� SHUJXQWDV�� �D�� FRPR� H[SOLFDU� D
KHWHURJHQHLGDGH�FRQVWLWXWLYD�GDV�FU{QLFDV�GH�/��)��9HUtVVLPR"��E��DV�FU{QLFDV�SRGHP
VHU� FODVVLILFDGDV� HP� WLSRV� JOREDLV� GRPLQDQWHV"� �F�� D� HVWUXWXUD� JOREDO� QDUUDWLYD� H� D
DUJXPHQWDWLYD�SRGHP�FRQYLYHU�QD�FU{QLFD"

$QWHV�GD�H[SODQDomR�GD�DQiOLVH��GXDV�FRQVLGHUDo}HV�EiVLFDV�VmR�QHFHVViULDV��$
SULPHLUD�GL]� UHVSHLWR�DR� IDWR�GH�TXH� UHODFLRQDPRV�D�SURGXomR�GH�/�)��9HUtVVLPR�DR
JrQHUR�MRUQDOtVWLFR��DGRWDQGR�R�FULWpULR�EDNKWLQLDQR�GH�YLQFXODU�R�JrQHUR�D�XPD�HVIHUD
GD�DWLYLGDGH�KXPDQD�

$� VHJXQGD� p� FRQFHUQHQWH� j� QHFHVVLGDGH� GH� DSUHVHQWDomR� GH� DOJXPDV� QRo}HV
TXH�H[SOLFLWDP�D�EDVH�WHyULFD�VREUH�D�TXDO�VH�VXVWHQWD�D�DQiOLVH�TXH�UHDOL]DPRV��(QWUH
DV�YiULDV�QRo}HV�DSUHVHQWDGDV�H�GLVFXWLGDV�HP�QRVVD�WHVH��GHVWDFDPRV��UHVXPLGDPHQWH�
DV�VHJXLQWHV�
��6LWXDomR�GH�FRPXQLFDomR��D�VLWXDomR�GH�FRPXQLFDomR�RX�FLUFXQVWkQFLD�GH�GLVFXUVR�VH
FDUDFWHUL]D�SHOR�FRQMXQWR�GH�VDEHUHV�SDUWLOKDGRV�HQWUH�RV�SURWDJRQLVWDV�GD�OLQJXDJHP�
)D]HP�SDUWH�GD�VLWXDomR�GH�FRPXQLFDomR�R�FRQWH[WR�OLQJ�tVWLFR�H�R�KLVWyULFR�FXOWXUDO
TXH�HQYROYHP�RV�SDUFHLURV�GD�FRPXQLFDomR�
��&RQWH[WR�VHPLyWLFR��D�FLUFXQVWkQFLD�GH�GLVFXUVR�UHPHWH�QRV�j�KLSyWHVH�GH�(��/RSHV
������� S�� ���� GH� TXH� FDGD� GLVFXUVR� ´LQDXJXUD� D� VXD� SUySULD� UHDOLGDGH� H� IXQGD�D� QD
PHQVDJHP�FRPR�VLPXODFUR�GD�RXWUD��D�H[WHULRUµ��'HVVD�IRUPD��SRVWXODPRV��WDO�FRPR
ID]�(��/DQGRZVNL���������D�H[LVWrQFLD�GH�XPD�FRPSHWrQFLD�VHPLyWLFD�SUHVVXSRVWD�TXH
FRQVWUyL�R�PXQGR�QDWXUDO�FRPR�XQLYHUVR�VLJQLILFDQWH�
�� (VWUXWXUD� VHPLRQDUUDWLYD�� DGRWDPRV� D� KLSyWHVH� JUHLPDVLDQD� GH� TXH� DV� HVWUXWXUDV
VHPLRQDUUDWLYDV��DOpP�GD�VHPkQWLFD�H�GD�VLQWD[H�IXQGDPHQWDO��FRPSRUWDP��DR�QtYHO�GD
VXSHUItFLH�� XPD� VHPkQWLFD� H� XPD� VLQWD[H� QDUUDWLYD�� $V� HVWUXWXUDV� VHPLRQDUUDWLYDV
PDQLIHVWDP�VH� FRPR� FRHUo}HV� JHUDLV� j� RUJDQL]DomR� GLVFXUVLYD� QD� PHGLGD� HP� TXH
HVWDEHOHFHP�DUWLFXODo}HV� WD[LRQ{PLFDV�H�VLQWiWLFDV�TXH�UHJHP�H�GmR�IHLomR�jV� IRUPDV



2

GLVFXUVLYDV� HQXQFLDGDV�� $VVXPLPRV�� SRUWDQWR�� D� LGpLD� GH� XPD� QDUUDWLYLGDGH
JHQHUDOL]DGD�FRPR�XP�GRV�SULQFtSLRV�RUJDQL]DGRUHV�GH�TXDOTXHU�GLVFXUVR�
�� $WR� LORFXWyULR� GR� HQXQFLDGRU�� FRQVLGHUDPRV� R� ILP� LORFXWyULR� FRPR� HOHPHQWR
RUJDQL]DGRU� GRV� DWRV� GH� IDOD� LQVHULGRV� QR� GLVFXUVR� H� GHWHUPLQDGRU� GH� VXD� IXQomR
SUDJPiWLFD�JOREDO�
�� 9HULGLFomR�� DQDOLVDPRV� D� FU{QLFD� FRP� R� REMHWLYR� GH� H[SOLFLWDU� DV� HVWUXWXUDV� TXH
VXVWHQWDP� R� ID]HU� SHUVXDVLYR� H� LQWHUSUHWDWLYR� GH� GHVWLQDGRU� H� GR� GHVWLQDWiULR�� e
SUHFLVR� LGHQWLILFDU� DV� HVWUDWpJLDV� GLVFXUVLYDV�� RX� VHMD�� RV� VLPXODFURV� SURMHWDGRV� SHOR
VXMHLWR�
�� 8QLGDGHV� WH[WXDLV� H� GLVFXUVLYDV�� DV� XQLGDGHV� WH[WXDLV�� TXDQGR� LGHQWLILFDGDV� FRPR
RSHUDo}HV�GLVFXUVLYDV��LVWR�p��FRPR�LQYHVWLPHQWRV�GH�VHQWLGR�SDUD�ILQV�LORFXWyULRV��VmR
FRQVLGHUDGDV�XQLGDGHV�GLVFXUVLYDV�� UHFRQKHFtYHLV�H�GHILQtYHLV�SRU�PRGRV�SDUWLFXODUHV
GH� HQXQFLDomR� GLVFXUVLYD�� 2V� PHFDQLVPRV� GH� HPEUHDJHP� H� GH� GHEUHDJHP� WrP
FRQGLo}HV� GH� SURGX]LU� XPD� FRPELQDWyULD� GH� XQLGDGHV� GLVFXUVLYDV�� DV� TXDLV� VmR
DUUDQMDGDV� SDUD� SURGX]LU� XP� WRGR� GH� VLJQLILFDomR�� &RQVLGHUDPRV� RUJDQL]DGRUDV� GR
GLVFXUVR� DV� XQLGDGHV� QDUUDWLYD�� GHVFULWLYD�� GH� FRPHQWiULR� H� D� GLDORJDO�� WRGDV�PRGRV
SDUWLFXODUHV�GH�HQXQFLDomR�GLVFXUVLYD�
�� ,QWHQWLR� RSHULV�� D� LGpLD�FKDYH� GD� LQWHQWLR� RSHULV� �(FR�� ������ p� D� GH� TXH� R� OHLWRU� QmR
SURFXUD�DV�LQWHQo}HV�GH�XP�DXWRU�HPStULFR��PDV�DV�LQWHQo}HV�GR�WH[WR��RX�D�LQWHQomR
GH�XP� DXWRU�PRGHOR� TXH� p� FDSD]�GH� UHFRQKHFHU� HP� WHUPRV�GH� HVWUDWpJLD� WH[WXDO��$
LQWHQWLR� RSHULV�� HP� RXWUD� SDODYUDV�� FRQVLVWH� HP� UHFRQKHFHU�� QR� WH[WR�� XPD� HVWUDWpJLD
VHPLyWLFD��1D�FU{QLFD��DR�SHVTXLVDU�D� LQWHQWLR� RSHULV��SURFXUDPRV��HP�UHVXPR��D�SDUWLU
GDV� PDUFDV� OLQJ�tVWLFDV� H� GLVFXUVLYDV� GHL[DGDV� QD� PDQLIHVWDomR� OLQHDU� GR� GLVFXUVR�
LGHQWLILFDU� DV� HVWUXWXUDV� HOHPHQWDUHV� TXH� R� FRPDQGDP�� DVVLP� FRPR� VXD� LQWHQomR
LORFXWyULD�

&RP�EDVH�QR�FRQMXQWR�GH�GDGRV�WHyULFRV�TXH�DSUHVHQWDPRV�QD�WHVH��DGRWDPRV�
SDUD� DQiOLVH� GDV� FU{QLFDV�� XPD� DERUGDJHP� VHPLROLQJ�tVWLFD�� FXMRV� SDVVRV� SULQFLSDLV
VmR���D��GHILQLomR�GD�VLWXDomR�GH�FRPXQLFDomR�TXH�VLWXD�R�WH[WR�HQTXDQWR�JrQHUR���E�
LGHQWLILFDomR�GDV�PDUFDV�GD� VXSHUItFLH� GR� WH[WR�� TXH� UHYHODP�DV� FDWHJRULDV� GD� OtQJXD
GLVSRVWDV� HP� VLVWHPDV� IRUPDLV� VLJQLILFDQWHV�� �F�� LGHQWLILFDomR� GD� HVWUXWXUD
VHPLRQDUUDWLYD�� �G�� LGHQWLILFDomR� GDV� XQLGDGHV� GLVFXUVLYDV�� TXH� GHILQHP� PRGRV
SDUWLFXODUHV�GH�HQXQFLDomR�GLVFXUVLYD��DWUDYpV�GRV�SURFHGLPHQWRV�GH�GLVFXVLYL]DomR���H�
UHFRQKHFLPHQWR�GR�ID]HU�SHUVXDVLYR�GR�HQXQFLDGRU��LGHQWLILFDQGR�DV�PRGDOLGDGHV�TXH
FRQYRFD� FRP� YLVWDV� D� ID]HU� DFHLWDU�� SHOR� HQXQFLDWiULR�� R� FRQWUDWR� HQXQFLDWLYR
SURSRVWR�

$�DQiOLVH
$� FU{QLFD�6LJODV� WHP� XPD� FDUDFWHUtVWLFD� SHFXOLDU�� YHP�PDUFDGD� LQWHJUDOPHQWH

SHOR�GLVFXUVR�GLUHWR��FRPR�QR�WHDWUR��6HULD�HOD��HP�YLVWD�GLVVR��FODVVLILFDGD�HP�WHUPRV
JOREDLV�� FRPR�XP� WH[WR�GLDORJDO"�7UDWDU�VH�LD��QHVVH� FDVR��GH�XP� WH[WR�KRPRJrQHR"
2X�KDYHULD� OXJDU� WDPEpP�HP�6LJODV�� SDUD�XPD�KLVWyULD� FRQWDGD� �QDUUDomR��RX�SDUD� D
GHIHVD�GH�XP�SRQWR�GH�YLVWD��DUJXPHQWDomR�"�2X�SDUD�GHVFULo}HV"�&RPR�FODVVLILFi�OD
DILQDO"

$�DQiOLVH�GD�FU{QLFD�SHUPLWH�QRV�LGHQWLILFDU�VHX�SURJUDPD�QDUUDWLYR�JHUDO��R�GD
EXVFD� SHOD� GHILQLomR� LGHROyJLFD� GR� SDUWLGR�� 3DUD� FRQFUHWL]i�OR� GLVFXUVLYDPHQWH�� R
HQXQFLDGRU�UHSURGX]��VRE�IRUPD�GH�VLPXODFUR��D�HVWUXWXUD�GD�FRPXQLFDomR�DWUDYpV�GD
XQLGDGH� GLVFXUVLYD� GR� GLiORJR�� $VVLP�� SRU� PHLR� GD� RSHUDomR� GH� GHEUHDJHP
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HQXQFLDWLYD��XP�QDUUDGRU� LPSOtFLWR� LQVWDOD�RV� DFWDQWHV�GHQRPLQDGRV�´LQWHUORFXWRUµ� H
´LQWHUORFXWiULRµ��SUHHQFKLGRV�DOWHUQDGDPHQWH�SHOR�DWRU�FROHWLYR�´SDUWLGRµ�H�SHOR�DWRU
´PHPEUR�GR�SDUWLGRµ�� HVWH�~OWLPR�� HP�DOJXQV�PRPHQWRV�� FDUDFWHUL]DQGR�VH�SRU� VXD
LQGLYLGXDOLGDGH� H�� HP� RXWURV�� SRU� FRPSRU� R� FROHWLYR� � ´D� JHQWHµ�� (QWUH� RV
LQWHUORFXWRUHV�� GLVWLQJXHP�VH�� HQTXDQWR� DFWDQWHV� QDUUDWLYRV�� R� VXMHLWR�� 6��� H� R� DQWL�
VXMHLWR��6���2�SULPHLUR�DWXD�FRPR�VXMHLWR�PDQLSXODGRU�SDUD�ID]HU�FRP�TXH�6��GLYXOJH
VXD� FRQMXQomR� j� SRVLomR� LGHROyJLFD�� 2� DQWL�VXMHLWR�� QR� HQWDQWR�� DR� H[HFXWDU� R
SURJUDPD�GH�XVR��UHYHOD�VHX�SUySULR�SURJUDPD��2�DIDVWDPHQWR�GH�6��ILJXUDWLYL]D�D�VXD
GHUURWD�H��FRQVHT�HQWHPHQWH��R�IUDFDVVR�GR�31�SULQFLSDO��Mi�TXH�D�EXVFD�GD�GHILQLomR
LGHROyJLFD�p�IUXVWUDGD�

$�GHUURWD�GR�SURJUDPD�QDUUDWLYR�GR�VXMHLWR�QR�LQWHULRU�GD�FU{QLFD�DSRQWD�SDUD
R� ILP� LORFXWyULR� GR� HQXQFLDGRU�� UHYHODU� R� RSRUWXQLVPR� GRV� SDUWLGRV� SROtWLFRV� FXMDV
VLJODV�QmR�WrP�TXDOTXHU�UHODomR�FRP�R�SRVLFLRQDPHQWR�LGHROyJLFR�GH�VHXV�LQWHJUDQWHV�
$WUDYpV�GD�IDOD�GRV�DWRUHV�TXH�VXVWHQWDP�GHVFDUDGDPHQWH�D�DGHVmR�D�TXDOTXHU�SDUWLGR
TXH� OKHV� SHUPLWD� FKHJDU� DR� SRGHU�� R� HQXQFLDGRU� ´GHVYHODµ� VHX� VDEHU�� VLWXDQGR�VH
QXPD�SRVLomR�GH�GHQXQFLDGRU�

1R�FRQWUDWR�GH�YHULGLFomR�ILUPDGR�HQWUH�HQXQFLDGRU�H�HQXQFLDWiULR��R�UHFXUVR
GR�KXPRU�LU{QLFR�GHVHPSHQKD�SDSHO�FKDYH��2�´QRQ�VHQVHµ�GDV�VLJODV�IRUPDGDV�SHORV
LQWHJUDQWHV� GR� SDUWLGR�� R� MRJR� GH� SDODYUDV� �´HVWDPRV� HQWUH� D� FHQWUR�HVTXHUGD� H� D
FHQWUR�GLUHLWDµ���DV�DSDUHQWHV�FRQWUDGLo}HV��´6RPRV�>D�IDYRU�GD�UHIRUPD�DJUiULD@��GHVGH
TXH�QmR�WRTXHP�QD�WHUUDµ��VmR�DWULEXtGDV�DR�ID]HU�SHUVXDVLYR�GR�HQXQFLDGRU�TXH��DR
SURGX]LU�XP�HIHLWR�GH�HVWUDQKDPHQWR��FKDPD�D�DWHQomR�GR�HQXQFLDWiULR�SDUD�D�WHVH�GH
TXH�PXLWRV�SDUWLGRV�QmR�WrP�TXDOTXHU�SUHRFXSDomR�HP�PDQWHU�SRVWXUD�LGHROyJLFD��GH
TXH�VHXV�GLVFXUVRV�VmR�YD]LRV�GH�VHQWLGR��SRLV�DSHQDV�OKHV�LQWHUHVVD�R�DFHVVR�DR�SRGHU�
$OLD�VH� D� HVVHV� SURFHGLPHQWRV� XP� RXWUR�� TXH� WDPEpP� YLVD� DR� F{PLFR�� R� DUWLItFLR
GLVFXUVLYR� GH� ID]HU� R� DWRU� ´PHPEUR� GR� SDUWLGRµ� GHFODUDU�� DWUDYpV� GD� GHEUHDJHP
HQXQFLDWLYD� LQWHUQD�� DTXLOR� TXH� PXLWR� GLILFLOPHQWH� HQXQFLDULD� HP� S~EOLFR� QXPD
VLWXDomR�QmR�ILFFLRQDO�TXDOTXHU��´���XP�SDUWLGR�ID]�SDFWRV�SROtWLFRV�SRU�XPD�UD]mR�PDLV
DOWD���� D� GH� FKHJDU� DR�SRGHUµ��2� HQXQFLDWiULR�� TXH� FRPSDUWLOKD� FRP�R� HQXQFLDGRU� R
FRQKHFLPHQWR�GD�´PHQWLUDµ�TXH�FDUDFWHUL]D�R�GLVFXUVR�RILFLDO�GRV�SDUWLGRV��UHFRQKHFH
R� GHVYHODPHQWR� SURYRFDGR�� QR� GLVFXUVR�� SHOR� HQXQFLDGRU�� $FRQWHFH� GHVVD� IRUPD� D
DGHVmR�GR�HQXQFLDWiULR�j�´YHUGDGHµ�GR�GLVFXUVR�GR�HQXQFLDGRU�

3DUD� R� ´ID]HU� SDUHFHU� YHUGDGHLURµ�� GHVHPSHQKD� SDSHO� LPSRUWDQWH� D� XQLGDGH
GLVFXUVLYD� GLDORJDO�� HVWUDWpJLD� SHOD� TXDO� RSWRX� R� HQXQFLDGRU� H� TXH� OKH� SHUPLWLX� D
FULDomR� GH� XP� VLPXODFUR� GH� FRQYHUVDomR�� QR� TXDO� DFWDQWHV� LQVWDODGRV� SRU� XPD
GHEUHDJHP�HQXQFLDWLYD�LQWHUQD�DVVXPHP�GLUHWDPHQWH��HP�VXD�LQVWkQFLD�HQXQFLDWLYD��D
UHVSRQVDELOLGDGH� SHOD� ´YHUGDGHµ� GH� VXDV� HQXQFLDo}HV� QXP� WHPSR� H� QXP� HVSDoR
GLIHUHQWHV� GR� GD� HQXQFLDomR�� 3URGX]�VH�� GHVVD� IRUPD�� XP� HIHLWR� GH� VHQWLGR� GH
UHDOLGDGH�� ID]HQGR� SDUHFHU� TXH� R� GLiORJR� HQWUH� RV� LQWHUORFXWRUHV� FRQVWLWXL� XPD
´VLWXDomR� UHDOµ�� $V� ´YHUGDGHVµ� DVVXPLGDV� SHORV� LQWHUORFXWRUHV� QHVVD� VLWXDomR
FRQWULEXHP�SDUD�D�DGHVmR�GR�HQXQFLDWiULR�DR�ID]HU�SDUHFHU�YHUGDGHLUR�GR�HQXQFLDGRU�

$� XQLGDGH� GLVFXUVLYD� GLDORJDO� VH� HYLGHQFLD� SHOD� SUHVHQoD� GDV� XQLGDGHV� TXH
FRPS}HP� D� RUJDQL]DomR� HVWUXWXUDO� GDV� FRQYHUVDo}HV�� D� VHT�rQFLD�� D� WURFD�� D
LQWHUYHQomR��R�DWR�GH�IDOD�

&RQVWDWDPRV� TXH� EORFRV� GH� WURFDV� OLJDGRV� VHPkQWLFD� H� SUDJPDWLFDPHQWH
GHILQHP�DV�VHT�rQFLDV��$�GH�DEHUWXUD�����WURFD��VLWXD�R�FHQiULR�QR�TXDO�D�LQWHUDomR�VH
GDUi��DSUHVHQWDQGR�R�FRQWH[WR�´IRUPDomR�GH�VLJOD�SDUWLGiULDµ��(VVH� LQtFLR�QmR�VHJXH�
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SRUWDQWR��XPD�IyUPXOD�ULWXDOL]DGD��FRPR�RFRUUH�FRP�D�VHT�rQFLD�GH�IHFKDPHQWR��TXH
WUD]�D�H[SUHVVmR�GH�GHVSHGLGD�´WFKDXµ��D�SDUWLU�GD�TXDO�D�FRQYHUVDomR�VH�HQFHUUD��(QWUH
DV� VHT�rQFLDV� OLPLQDUHV�� VLWXD�VH� R� FRUSR�GD� LQWHUDomR�� FRPSRVWR� GH� WURFDV� H[WHQVDV
TXH�FRPSRUWDP�GXDV�RX�PDLV�LQWHUYHQo}HV�

2V� VHVVHQWD� WXUQRV� GH� IDOD� FRQWDELOL]DGRV� QR� WRGR� GD� LQWHUDomR� RUJDQL]DP
WURFDV� FRQVWUXtGDV� SRU� GRLV� RX�PDLV� SDUWLFLSDQWHV�� DV� FKDPDGDV� WURFDV� H[WHQVDV� H� DV
WURFDV� GH� SDUHV� DGMDFHQWHV�� &RQVWDWDPRV� TXH� HODV� DSUHVHQWDP� HP� JHUDO� D� IyUPXOD
TXHVWmR�UHVSRVWD�DYDOLDomR� �LQWHUYHQomR� GH� LQLFLDWLYD� �� LQWHUYHQomR� UHDWLYD� �
LQWHUYHQomR� DYDOLDWLYD��� HPERUD�� PXLWDV� YH]HV�� D� DYDOLDomR� QmR� VHMD� UHDOL]DGD� SHOR
PHVPR� LQWHUORFXWRU� GD� LQWHUYHQomR� GD� WURFD� GH� LQLFLDWLYD�� FRPR� GLWDP� RV� PRGHORV
�5RXOHW��������0RHVFKOHU��������.HUEUDW�2ULFFKLRQL��������

6DOLHQWDPRV� TXH�� QD� DOWHUQkQFLD� GDV� LQWHUYHQo}HV�� YDULDP� RV� LQWHUORFXWRUHV
VXFHVVRUHV��RFRUUHQGR�TXH�D�WHUFHLUD�RX�D�TXDUWD� LQWHUYHQomR�GH�XPD�PHVPD�WURFD�p
UHDOL]DGD� SRU� LQWHUORFXWRUHV� GLIHUHQWHV�� QmR� VH� GDQGR� XP� UHWRUQR�� SDUD� XPD
LQWHUYHQomR�GH�DYDOLDomR��DR� LQWHUORFXWRU�TXH� LQLFLRX�D� WURFD��&RP� LVVR��SURGX]�VH�R
HIHLWR�GH�XPD�FRQYHUVDomR�HP�TXH�YiULRV�LQWHUORFXWRUHV�LQWHUDJHP�HP�DomR�FRQMXQWD�
XP� FRPSOHPHQWDQGR� D� IDOD� GR� RXWUR� SDUD� FRQFRUGDU�� GLVFRUGDU�� DYDOLDU� RX� SDUD
TXHVWLRQDU�D� IDOD�GR�RXWUR�H��DVVLP�� UHFHEHU�PDLRUHV� LQIRUPDo}HV��&RQVWUyL�VH��GHVVD
IRUPD��R�DWRU�FROHWLYR�´R�SDUWLGRµ�

$QDOLVDQGR� D� RUJDQL]DomR� HVWUXWXUDO� GD� LQWHUDomR�� YHULILFDPRV� TXH� DV
LQWHUYHQo}HV�GH�LQLFLDWLYD�GDV�SULQFLSDLV�XQLGDGHV�FRQYHUVDFLRQDLV�VmR�UHDOL]DGDV�SHOR
DWRU� LQGLYLGXDO�� e� HOH� TXHP� LQLFLD� D� VHT�rQFLD� QD� TXDO� RFRUUH� D� LGpLD� GH� SURSRU� D
GHILQLomR�GD�SRVLomR�LGHROyJLFD�GR�JUXSR�H�p�GHOH�WDPEpP�D�LQLFLDWLYD�GH�IHFKDPHQWR
GD� FRQYHUVDomR�� (VVHV� VmR� LQGLFDGRUHV� GH� TXH� R� VXMHLWR� LQGLYLGXDO� VLWXD�VH� QXPD
SRVLomR�PDLV�DOWD�GR�TXH�R�VXMHLWR�FROHWLYR��/HPEUHPRV�TXH��QR�QtYHO�GD�QDUUDWLYD��R
SURJUDPD�GH�6��DFDERX�VH�IUXVWUDQGR��YHQFHQGR�R�SURJUDPD�GR�DQWL�VXMHLWR��1R�QtYHO
GLVFXUVLYR��SRUpP��R�IDWR�GH�R� LQWHUORFXWRU�TXH�UHSUHVHQWD�R�DWRU� LQGLYLGXDO� WRPDU�D
LQLFLDWLYD�GH�IHFKDPHQWR�VHUYH�DR�SURSyVLWR�LORFXWyULR�GR�HQXQFLDGRU�GH�GHQXQFLDU�RV
YDORUHV� DRV� TXDLV� HVWi� FRQMXQWR� R� DWRU� FROHWLYR�� TXH� RFXSD� SRVLomR� LQIHULRU
UHODWLYDPHQWH� DR� DWRU� LQGLYLGXDO�� (VWH�� GLDQWH� GD� DXVrQFLD� GR� SUp�UHTXLVLWR� SDUD� VXD
FRQMXQomR�DR�SDUWLGR��GHFLGH�SRU�VXD�GLVMXQomR�

6H� D� FU{QLFD� DSUHVHQWD� XPD� RUJDQL]DomR� GLDORJDO� LQGLVFXWtYHO�� PRVWUD
LJXDOPHQWH�XPD�RUJDQL]DomR�QDUUDWLYD�GH�VXSHUItFLH�TXH�SRGH�VHU�YHULILFDGD�D�SDUWLU�GR
HVTXHPD�TXLQiULR�VHJXLQWH�

(VWDGR�LQLFLDO )RUoD
WUDQVIRUPDGRU

D

'LQkPLFD�GH
DomR

)RUoD
HTXLOLEUDQWH

(VWDGR�ILQDO

2V� PHPEURV
SURFXUDP
FRPSRU� VLJODV
SDUD�R�SDUWLGR�

$V� VLJODV
IRUPDGDV� VmR
HVGU~[XODV�

3URSRVWD� GD
GHILQLomR
LGHROyJLFD� GR
JUXSR� SDUD
FRPSRU� VLJODV
UHSUHVHQWDWLYDV

5HYHOD�VH� D
DXVrQFLD� GH
XPD�FRQYLFomR
LGHROyJLFD� H� D
GHIHVD� GR
RSRUWXQLVPR
SROtWLFR�� 8P

8P� GRV
PHPEURV�
GHVFRQWHQWH�
DEUH� XPD
GLVVLGrQFLD�
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� GRV� PHPEURV
GHIHQGH� D
PXGDQoD� GR
JUXSR� GH
UHSXEOLFDQR
SDUD
PRQDUTXLVWD�
HP� YLVWD� GD
FRQMXQomR
FRP�XPD�VLJOD�

9HULILFDPRV�� SHOD� VpULH� GH� FRQWULEXLo}HV� GRV� PHPEURV� GR� JUXSR�� TXH� VmR
DUURODGDV�SURSULHGDGHV�TXH�GHYHULDP�GHILQLU�RX�GHVFUHYHU�VXD�SRVLomR��(QWUHWDQWR��R
HQXQFLDWiULR�FRQVWDWD��D�FDGD� IDOD��FRQYRFDQGR�VHXV�FRQKHFLPHQWRV�HQFLFORSpGLFRV�H
FRQIURQWDQGR�VXDV�H[SHFWDWLYDV�FRP�DTXLOR�TXH�p�GHVFULWR��TXH�R�TXH�VH�GHILQHP�QmR
VmR�SULQFtSLRV� TXH�GHOLQHLDP�XP�SURJUDPD� D� VHU� UHVSHLWDGR��PDV� LGpLDV� H� Do}HV� TXH
PDQLIHVWDP�D�SRVLomR�DQWL�pWLFD�UHVXPLGD�SHOD�SDODYUD�´RSRUWXQLVPRµ�

'LVFXUVLYDPHQWH�� QR� WHUFHLUR� VHJPHQWR� GD� FU{QLFD�� RFRUUH�� SRUWDQWR�� XPD
GHVFULomR�� D� TXDO� ILJXUDWLYL]D� D� FRPSHWrQFLD� GH� 6�� �TXHUHU�SRGHU�VDEHU�ID]HU�� SDUD� D
SHUIRUPDQFH�GD�FRQMXQomR�FRP�TXDOTXHU�VLJOD�TXH�OKH�SRVVLELOLWH�DOFDQoDU�R�SRGHU�

7HVH 7RPDGD�GH�SRVLomR
IDYRUiYHO�j�WHVH

'HVHQYROYLPHQWR
GH�TXDGUR�TXH
MXVWLILFD�D�WHVH

&RQFOXVmR�RX
UHDILUPDomR�GD�WHVH

3DUWLGRV� SROtWLFRV
FXMR�~QLFR�REMHWLYR
p� D� FKHJDGD� DR
SRGHU� YLQFXODP�VH
D� VLJODV� TXDLVTXHU�
VHP� QHQKXPD
UHODomR� FRP
FRQYLFo}HV
LGHROyJLFDV�

2� DWRU� LQGLYLGXDO�
DSyV�WHU�SURSRVWR�D
GHILQLomR� GD
SRVLomR� LGHROyJLFD
GR� SDUWLGR� H� GH
REWHU� FRPR
UHVSRVWD� D� GHIHVD
GR� RSRUWXQLVPR
SROtWLFR�
GHVYLQFXOD�VH� GR
JUXSR�

0HPEURV� GR
SDUWLGR� GHILQHP
VHX
SRVLFLRQDPHQWR
LGHROyJLFR�� TXH� VH
LGHQWLILFD� FRP� R
RSRUWXQLVPR
SROtWLFR�� H� VH
HQWUHWrP
FRPSRQGR� VLJODV
GH� VRQRULGDGHV
H[WUDYDJDQWHV� H
YD]LDV�GH�VHQWLGR�

8P� PHPEUR� GR
SDUWLGR�
UHSUHVHQWDQGR� R
FROHWLYR�� GHIHQGH� D
PXGDQoD� GR
SRVLFLRQDPHQWR
LGHROyJLFR� � GH
UHSXEOLFDQRV� SDUD
PRQDUTXLVWDV� � D
ILP� GH� YLDELOL]DU� D
FRQMXJDomR� D� XPD
VLJOD�

(VTXHPD�GR�GLVSRVLWLYR�DUJXPHQWDWLYR�

6HJXLQGR�D�FODVVLILFDomR�VHT�HQFLDO�GH�-��0��$GDP�DR�QtYHO�GD�WH[WXDOLGDGH��D
FU{QLFD�VHULD�XP�WH[WR�GLDORJDO��3RUpP��SHUJXQWD�VH�� �D��D�FRQVLGHUDomR�H[FOXVLYD�GDV
FDWHJRULDV� GD� RUJDQL]DomR� GLDORJDO� Gi� FRQWD� GR� ILP� LORFXWyULR� GR� GLVFXUVR� RX� GDV
HVWUDWpJLDV�DGRWDGDV�SHOR�HQXQFLDGRU�SDUD�ID]HU�FUHU�R�HQXQFLDWiULR�QD�YHUGDGH�GH�VXD
FUHQoD"� �E�� FRPR� FODVVLILFDU� XP� WH[WR� QR� TXDO� D� HVWUXWXUD� GLDORJDO� VH� H[SOLFD� FRPR
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HVWUDWpJLD�GLVFXUVLYD�GR�HQXQFLDGRU�SDUD�SURGX]LU�HIHLWR�GH�VHQWLGR�GH�UHDOLGDGH"��F��RX
DLQGD�� FRPR� FODVVLILFDU� XP� WH[WR� QR� TXDO� SHUFHEHPRV�� DOpP� GD� HVWUXWXUD� QDUUDWLYD
VXEMDFHQWH�� XPD� RUJDQL]DomR� DUJXPHQWDWLYD� TXH� WDPEpP� RULHQWD� HVFROKDV� QR� QtYHO
GLVFXUVLYR"

$�QRVVR� YHU��6LJODV� p� XP�GLVFXUVR�QDUUDWLYR�QD�PHGLGD� HP�TXH� HQFHUUD� XPD
HVWUXWXUD� SROrPLFD� QD� TXDO� VH� HQFRQWUDP� GRLV� VXMHLWRV�� FRP� SURJUDPDV� H� SHUFXUVRV
QDUUDWLYRV� SUySULRV�� $� XQLGDGH� GLDORJDO� FDUDFWHUL]D� XP� SURFHGLPHQWR� GH
GLVFXUVLYL]DomR� GHILQLGR� FRPR� R� HPSUHJR� GD� RSHUDomR� GH� GHEUHDJHP� HQXQFLDWLYD
DFWRULDO�� HVSDFLDO� H� WHPSRUDO�� OLJDGR� DR� HVTXHPD� QDUUDWLYR� SHOR� VLQFUHWLVPR� TXH� RV
LQWHUORFXWRUHV� FRQWUDHP� FRP� RV� DFWDQWHV� GD� QDUUDomR�� (OD� p� XP� IHQ{PHQR� GD
VXSHUItFLH� H�� QHVWD� FU{QLFD�� FREUH� RV� SURJUDPDV� QDUUDWLYRV� GD� HVWUXWXUD� SROrPLFD�
3RUWDQWR��D�XQLGDGH�GLDORJDO�QmR�GHILQH�R�GLVFXUVR��H�VLP��FDUDFWHUL]D�R�SURFHGLPHQWR
TXH�YLVD�D�SURGX]LU�XP�HIHLWR�GH�VHQWLGR�GH�´UHDOµ��6HUYH�WDPEpP�DR�HQXQFLDGRU��HP
VHX� ID]HU� SHUVXDVLYR�� PRVWUDU�VH� GLVWDQFLDGR� GDTXLOR� TXH� DFRQWHFH� QD� HQXQFLDomR
HQXQFLDGD�

(P�6LJODV��DR�PHVPR�WHPSR�HP�TXH�GHWHFWDPRV�D�HVWUXWXUD�QDUUDWLYD�TXH�QRV
SHUPLWH�� SRU� H[HPSOR�� GHWHFWDU� XP� SURJUDPD� QDUUDWLYR� JHUDO�� YHULILFDPRV� XPD
HVWUXWXUD� DUJXPHQWDWLYD�� HVWD� FRQVLGHUDGD� VRE� D� yWLFD� GR� ID]HU� PDQLSXODWyULR� GR
HQXQFLDGRU��TXH�RUJDQL]D�SURFHGLPHQWRV�GHVWLQDGRV�D�DIHWDU�R�HQXQFLDWiULR��D�ILP�GH
TXH� HVWH� HPLWD� VHX� MXt]R� HSLVWrPLFR� GH� FUHU�YHUGDGHLUR�� $� FUHQoD� GR� HQXQFLDGRU
FDUDFWHUL]D� D� WHVH�� j� TXDO� HOH� VH�PRVWUD� IDYRUiYHO� QR�PRPHQWR� HP�TXH� VH� LGHQWLILFD
FRP�R�DWRU� LQGLYLGXDO�TXH�DEDQGRQD�D�FHQD�SRU�GLVFRUGDU�GD�RULHQWDomR�GR�SDUWLGR�
&RPR�WRGD�DUJXPHQWDomR� LPSOLFD�XP�PHFDQLVPR�TXH�VH� IL[D�HP�HVWDEHOHFHU�SURYDV
TXH� MXVWLILFDP�D� WHVH��R�HQXQFLDGRU�SURYLGHQFLD�XPD�VHT�rQFLD� LQWHUORFXWLYD� HP�TXH
PHPEURV�GR�SDUWLGR��FRDJLGRV��GHFODUDP�VHXV�SULQFtSLRV��TXH�VmR�UHDILUPDGRV�TXDQGR
XP�GRV�PHPEURV�VXJHUH�D�PXGDQoD�GR�JUXSR�GH�UHSXEOLFDQRV�SDUD�PRQDUTXLVWDV�HP
YLVWD�GD�FRQMXQomR�D�XPD�VLJOD�

2� HQXQFLDWiULR� FKHJD� DR� ILP� LORFXWyULR� GD� FU{QLFD� DWUDYpV� GR� FRQMXQWR� GRV
SURFHGLPHQWRV�HP�MRJR�QD�VXD�RUJDQL]DomR��6H�D�HVWUXWXUD�QDUUDWLYD�PRVWUD�D�UHODomR
GRV� VXMHLWRV� FRP� RV� REMHWRV� GH� YDORU�� QR� QtYHO� GLVFXUVLYR�� XQLGDGHV� QDUUDWLYDV�
GLDORJDLV��GHVFULWLYDV�VH�RUJDQL]DP�SDUD��ILJXUDWLYDPHQWH��IRUPDU�XP�WRGR�VLJQLILFDQWH
TXH�YLVD�D�ID]HU�VDEHU��RX�VHMD��D�GHQXQFLDU�XP�VDEHU�TXH�R�HQXQFLDGRU�SRVVXL�H�TXH
GHVYHOD�DR�HQXQFLDWiULR��$VVLP��DOpP�GD�HVWUXWXUD�QDUUDWLYD�TXH�FRPSRUWD�D�IRUPD�GH
RUJDQL]DomR� GR� GLVFXUVR�� FRQVWDWDPRV�� QR� QtYHO� GLVFXUVLYR�� D� RUJDQL]DomR
DUJXPHQWDWLYD��TXH�UHJLVWUD�D�PRYLPHQWDomR�GR�HQXQFLDGRU�HP�VHX�ID]HU�SHUVXDVLYR�

$�WUDQVIRUPDomR�TXH�YHULILFDPRV��6��LQLFLDOPHQWH�FRQMXQWR�GR�JUXSR�SDUD�
QR�ILQDO��HVWDU�GLVMXQWR�GHOH��LQGLFD�TXH�R�IDWR�GH�R�SURJUDPD�QDUUDWLYR�GH�6��WHU�VLGR
GHUURWDGR� QmR� R� OHYD� D� LQFRUSRUDU�VH� DR� JUXSR� TXH� EXVFD� XPD� FRQMXQomR� FRP� XP
REMHWR� GH� YDORU� GLIHUHQWH� GR� VHX�� 2V� SURJUDPDV� QDUUDWLYRV� VmR� RSRVWRV� H
LQFRQFLOLiYHLV�� $� GHUURWD� GH� 6�� VLJQLILFD� TXH� HOH� QDGD� SRGH� ID]HU� SDUD� PRGLILFDU� DV
FRQFHSo}HV�GH�6���$�~QLFD�DOWHUQDWLYD��SDUD�FRQVHUYDU�VH�ILHO�j�EXVFD�GD�FRQMXQomR�DR
VHX�REMHWR�GH�YDORU�p�DIDVWDU�VH�GR�JUXSR��$�YDORUL]DomR�GR�SURJUDPD�GH�6��VH�Gi�QR
QtYHO� GLVFXUVLYR�� TXDQGR� R� QDUUDGRU� Gi� D� HOH� D� WRPDGD� GH� LQLFLDWLYD� GH� HQFHUUDU� D
FRQYHUVDomR� ILJXUDWLYD�� DQXQFLDQGR� VXD� GLVVLGrQFLD�� 2FRUUH�� QHVVH� PRPHQWR�� D
YDORUL]DomR� GR� ´GHFRURµ�� GD� FRHUrQFLD� HQWUH� LGpLDV� H� DWLWXGHV�� $� HVWUXWXUD� SROrPLFD
DVVLQDOD�TXH�R�LQGHFRUR�H[LVWH�H�SUHGRPLQD��5HVWD�GHQXQFLi�OR�
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9HULILFDPRV�� SRUWDQWR�� TXH� QDUUDWLYR� H� DUJXPHQWDWLYR� PRELOL]DP� RV
SURFHGLPHQWRV�GLVFXUVLYRV�H�OLQJ�tVWLFRV�GD�FU{QLFD��FRPSRQGR�VXD�KHWHURJHQHLGDGH�
1mR�p�SRVVtYHO�UHGX]L�OD�D�XPD�VLPSOHV�XQLGDGH�GLVFXUVLYD�RX�GL]HU�TXH�XPD�GRPLQD�D
RXWUD�

&RQFOXV}HV
&RQILUPDPRV��HP�QRVVD�DQiOLVH��D�DGYHUWrQFLD�GR�OLQJ�LVWD�DOHPmR�+��,VHQEHUJ

������� GH� TXH� XPD� ~QLFD� WLSRORJLD� QmR� p� VXILFLHQWH� SDUD� FRPSUHHQGHU� WRGDV� DV
SURSULHGDGHV� WLSRORJLFDPHQWH� UHOHYDQWHV� GRV� WH[WRV�� $� FU{QLFD� DQDOLVDGD� QmR� p
PRQRWtSLFD�� Mi� TXH� DFXVDPRV� D� SUHVHQoD� FRQFRPLWDQWH� GDV� HVWUXWXUDV� QDUUDWLYD� H
DUJXPHQWDWLYD��$OpP�GLVVR��QmR�p�SRVVtYHO�� FRP�EDVH�HP�FULWpULRV�SUHFLVRV��GHILQLU� D
GRPLQkQFLD�GH�XPD�HVWUXWXUD�VREUH�D�RXWUD�

'L]HU� TXH� D� FU{QLFD� p� QDUUDWLYR�DUJXPHQWDWLYD� QmR� JDUDQWH�� HQWUHWDQWR�� D
H[SOLFLWDomR� GDV� YiULDV� XQLGDGHV� GLVFXUVLYDV� PRELOL]DGDV� SDUD� VXD� RUJDQL]DomR�� e
SUHFLVR� DFRPSDQKDU�� D� SDUWLU� GD� GXSOD� HVWUXWXUDomR� JOREDO�� RV� SURFHGLPHQWRV
GLVSRVWRV�SDUD�TXH�R�WH[WR�VHMD�FRQVLGHUDGR�FRHUHQWH�SHOR�OHLWRU�HP�GDGD�VLWXDomR�GH
FRPXQLFDomR��(QFDPLQKDPR�QRV��DVVLP��SDUD�LQFRUSRUDU�R�SRVWXODGR�GH�+��,VHQEHUJ
TXH�LQGLFD�D�FODVVLILFDomR�FRPSOH[D�GRV�WH[WRV��LQFOXLQGR�YiULDV�WLSRORJLDV�

3DUHFH� FODUR�� QR� WH[WR� HVWXGDGR�� HQWUHWDQWR�� TXH� DV� XQLGDGHV� GLVFXUVLYDV
GHVHPSHQKDP�SDSHO�QR�LQWHULRU�GRV�GLVSRVLWLYRV�JOREDLV��QXPD�FRPELQDomR�TXH�YDULD
FRQIRUPH�RV�VLPXODFURV�FRQVWUXtGRV�SDUD�TXH�VH�FXPSUD�R�FRQWUDWR�GH�FRPXQLFDomR�
7DPEpP� SDUHFH� HYLGHQWH�� HP� YLVWD� GH� DV� XQLGDGHV� GLVFXUVLYDV�� PXLWDV� YH]HV�� VH
HQUHGDUHP�XPDV�QDV�RXWUDV�YLVDQGR�j�FRPSRVLomR�GH�XP�WRGR��D�LQYLDELOLGDGH�GH�XPD
FODVVLILFDomR�VHT�HQFLDO�FRPR�D�LGHDOL]DGD�SRU�-��0��$GDP�

&RQVWDWDPRV� TXH� DV� RUJDQL]Do}HV� QDUUDWLYD� H� DUJXPHQWDWLYD� QmR� DGYrP� GD
SUHGRPLQkQFLD� GH� XQLGDGHV� GLVFXUVLYDV� QR� LQWHULRU� GD� FU{QLFD�� PDV� GH� XPD
RUJDQL]DomR�JHUDO�TXH�DVVLQDOD�WUDQVIRUPDo}HV��7UDWD�VH�GH�WUDQVIRUPDo}HV�UHVXOWDQWHV
GDV� RSHUDo}HV� GH� FRQMXQomR� H� GLVMXQomR� HQWUH� VXMHLWRV� H� REMHWRV� GH� YDORU�� TXH� VmR
UHSUHVHQWDGDV�� QR� SODQR� OyJLFR�VHPkQWLFR�� SHOD� SDVVDJHP� GH� XP� WHUPR� D� RXWUR� QR
TXDGUDGR� VHPLyWLFR�� H� GH� WUDQVIRUPDo}HV� TXH� D� RUJDQL]DomR� DUJXPHQWDWLYD� EXVFD
RSHUDU�VREUH�R�OHLWRU�PRGHOR�

3RGHUtDPRV�� DVVLP�� FRQILUPDU� D� H[LVWrQFLD� GH� XPD� ´QDUUDWLYLGDGH
JHQHUDOL]DGDµ�� FRPR�SRVWXOD�$�-��*UHLPDV�SDUD�RV�GLVFXUVRV� HP�JHUDO�� LVWR� p��GH�XP
SHUFXUVR� TXH� OHYD� GH� XP� HVWDGR� LQLFLDO� D� XP� HVWDGR� ILQDO�� RFRUUHQGR� HQWUH� HOHV
WUDQVIRUPDo}HV�� 6H�� SRUpP�� D� QDUUDWLYLGDGH� p� YiOLGD� SDUD� WRGRV� RV� GLVFXUVRV�� QmR� p
FULWpULR�SHUWLQHQWH�SDUD�GDU�FRQWD�GR�SUREOHPD�GDV�WLSRORJLDV�QHP�GD�KHWHURJHQHLGDGH
GLVFXUVLYD� GDV� FU{QLFDV�� 6HX� PpULWR� HVWi� HP� RIHUHFHU� UHVSRVWD� SDUD� D� TXHVWmR
EDNKWLQLDQD� GH� TXH� ´WRGRV� RV� HQXQFLDGRV� GLVS}HP� GH� XPD� IRUPD� SDGUmR� H
UHODWLYDPHQWH�HVWiYHO�GH�HVWUXWXUDomR�GH�XP�WRGRµ��������S��������$R�VH�RUJDQL]DUHP
WDQWR� QDUUDWLYD� TXDQWR� DUJXPHQWDWLYDPHQWH�� DV� FU{QLFDV� SUHHQFKHP� R� HVTXHPD
SDGUmR�

3DUD�H[SOLFDU�D�KHWHURJHQHLGDGH��QD�YHUGDGH��p�SUHFLVR��PDLV�GR�TXH�LGHQWLILFDU
D� IRUPD�SDGUmR�GH�HVWUXWXUDomR�GR�WRGR��FRQVLGHUDU�RV� WH[WRV�FRPR�SURGXWR�GH�XP
FRQMXQWR� GH� HVWUDWpJLDV� UHVXOWDQWHV� GD� SUHVHQoD� FRQVWDQWH� GR� SDU� HQXQFLDGRU� H
HQXQFLDWiULR� H� GD� UHODomR� FRQWUDWXDO� HQWUH� HOHV�� $V� FU{QLFDV� DQDOLVDGDV� QD� WHVH
PRELOL]DP�GLIHUHQWHV�XQLGDGHV�GLVFXUVLYDV�FRQIRUPH�R�HIHLWR�GH�VHQWLGR�GH�´YHUGDGHµ
FRQVWUXtGR�SHOR�HQXQFLDGRU�HP�VXD�UHODomR�FRQWUDWXDO�FRP�R�HQXQFLDWiULR��$VVLP��SDUD
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D�FODVVLILFDomR�FRPSOH[D�GRV�WH[WRV��FUHPRV�VHMD�QHFHVViULR�FRQVLGHUDU�DV�PRELOL]Do}HV
OLQJ�tVWLFDV� H� GLVFXUVLYDV� UHDOL]DGDV� SHOR� HQXQFLDGRU� SDUD� TXH� D� UHIHUHQFLDOL]DomR�
SURFHVVR� TXH� JHUD� D� LOXVmR� UHIHUHQFLDO� RX� R� HIHLWR� GH� VHQWLGR� GH� ´UHDOLGDGHµ� H� GH
´YHUGDGHµ�� VH� FRQFUHWL]H�� $V� XQLGDGHV� GLVFXUVLYDV�� TXH� REHGHFHP� D� QRUPDV� GH
RUJDQL]DomR�� HVWmR� SUHVHQWHV� RX� DXVHQWHV�� FRQWULEXLQGR� SDUD� D� RUJDQL]DomR� JHUDO�
FRQIRUPH�R�FRQWUDWR�ILGXFLiULR�HVWDEHOHFLGR�HQWUH�HQXQFLDGRU�H�HQXQFLDWiULR�

)XQGDPHQWDOPHQWH�� RV� UHVXOWDGRV� GH� QRVVD� WHVH� FRQILUPDP� D� LGpLD� GH� TXH� D
YHULGLFomR� p� D� IXQomR� HQXQFLDWLYD� SULPRUGLDO� GR� GLVFXUVR�� $� KHWHURJHQHLGDGH
FRQVWLWXWLYD� GRV� WH[WRV� p� IUXWR�� HVSHFLDOPHQWH�� GR� ID]HU�SDUHFHU�YHUGDGHLUR� GR
HQXQFLDGRU��LQVWLWXtGR�QD�UHODomR�FRQWUDWXDO�FRP�R�HQXQFLDWiULR��&RQIRUPH�R�MRJR�GH
LPDJHQV�TXH�R�HQXQFLDGRU�FRQVWUyL�GH�VL�PHVPR�H�GR�HQXQFLDWiULR��H�GH�DFRUGR�FRP�R
ILP� LORFXWyULR� SUHWHQGLGR�� RUJDQL]D�VH� R� ID]HU� SHUVXDVLYR� GR� HQXQFLDGRU�
&RQVHT�HQWHPHQWH�� UHODFLRQD�VH� D� KHWHURJHQHLGDGH� j� LGpLD� GD� PDQLSXODomR�� D� TXDO�
SRVWXOD�+��3DUUHW���������p�FDUDFWHUtVWLFD�GH�TXDOTXHU�FRPXQLFDomR�

5HIHUrQFLDV�%LEOLRJUiILFDV

%$.+7,1��0��(VWpWLFD�GD�FULDomR�YHUEDO��6mR�3DXOR��0DUWLQV�)RQWHV�������
(&2��8��2V�OLPLWHV�GD�LQWHUSUHWDomR��6mR�3DXOR��3HUVSHFWLYD�������
,6(1%(5*��+��&XHVWLRQHV� IXQGDPHQWDOHV� GH� WLSRORJLD� WH[WXDO�� ,Q��%(51É5'(=�

(���&RPS����/LQJ�tVWLFD�GHO�WH[WR��0DGULG��$UFR��������S��������
.(5%5$7�25(&&+,21,�� &�� /D� HQXQFLDFLyQ�� GH� OD� VXEMHWLYLGDG� HQ� HO� OHQJXDMH�

%XHQRV�$LUHV��+DFKHWWH�������
/$1'2:6.,��(��$�VRFLHGDGH�UHIOHWLGD��6mR�3DXOR��('8&��3RQWHV�������
/23(6�� (��$� SDODYUD� H� RV� GLDV�� HQVDLRV� VREUH� D� WHRULD� H� D� SUiWLFD� GD� OLWHUDWXUD�� 6mR

3DXOR��(GLWRUD� GD�8QLYHUVLGDGH�(VWDGXDO� 3DXOLVWD��(GLWRUD� GD�8QLYHUVLGDGH� GH
&DPSLQDV�������

02(6&+/(5��-��$UJXPHQWDWLRQ�HW�FRQYHUVDWLRQ��3DULV��+DWLHU�&UHGLI�������
3$55(7��+��(QXQFLDomR�H�SUDJPiWLFD��&DPSLQDV��(GLWRUD�GD�8QLFDPS�������
528/(7�� (�� eFKDQJHV�� LQWHUYHQWLRQV� HW� DFWHV� GH� ODQJDJH� GDQV� OD� VWUXFWXUH� GH� OD

FRQYHUVDWLRQ��eWXGHV� GH�/LQJXLVWLTXH�$SSOLTXpH�� 3DULV��'LGLHU�� Q�� ���� S�� ������ GpF�
�����

9(5,66,02��/�)��=RHLUD��3RUWR�$OHJUH��/	30�������


