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$XWRU��3DXOR�$O]LUR�6FKQRU

2ULHQWDGRU��3URI��'U��*XVWDYR�GH�&DVWUR�H�6LOYD

%DQFD�

3URI��'U��*XVWDYR�GH�&DVWUR�H�6LOYD�± 8Q%
3UHVLGHQWH

3URI��'U��$OH[VDQGUR�*DOHQR�$UD~MR�'DQWDV�± 8)51
0HPEUR�H[WHUQR

3URI��'U��7LDJR�4XLURJD�)DXVWR�1HWR ± 8Q%
0HPEUR�LQWHUQR

'UD��/LOD�6LOYD�)RVWHU ± 8Q%
6XSOHQWH
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$JUDGHoR�D�'HXV��D�-HVXV�H�DR�(VStULWR�6DQWR�
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'HGLFR�HVWD�GLVVHUWDomR�DR�HVStULWR�HWHUQR�GH�PLQKD�DYy��5RVD�3RUWHOOD�6FKQRU�

SRU�WHU�PH�HQVLQDGR�D�DPDU�R�FRQKHFLPHQWR�

j�PLQKD�PmH��(XQLFH��SRU�WHU�PH�OHYDGR�j�HVFROD�

j�PLQKD�HVSRVD��3DXOD��SRU�PH�WHU�IHLWR�DFUHGLWDU�TXH�HUD�SRVVtYHO

DSHVDU�GRV�PHXV�OLPLWHV�

DRV�PHXV�ILOKRV�0LJXHO�H�-RmR��TXH�LUmR�PXLWR�PDLV�ORQJH�QR

FDPLQKR�GR�VDEHU�

DR�SRYR�EUDVLOHLUR�SRU�ILQDQFLDU�D�8QLYHUVLGDGH�3~EOLFD�

DR�PHX�RULHQWDGRU��3URIHVVRU 'RXWRU *XVWDYR�GH�&DVWUR�H�6LOYD��

SRU�WHU�VLGR�XP�JHQHURVR�JXLD�QHVWD�FDPLQKDGD�

DRV�PHXV�3URIHVVRUHV�GD�*UDGXDomR�H�GD�3yV�*UDGXDomR�SRU�VHUHP�LQVSLUDGRUHV�

H�DRV�PHXV FROHJDV�GR�0HVWUDGR�H�GD�6HFUHWDULD�GH�&RPXQLFDomR�GD�8Q%

SHOD�FRPSDQKLD�H�VROLGDULHGDGH�GXUDQWH�HVVD�MRUQDGD�
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&RQVLGHUDQGR�D�UHOHYkQFLD�GR�PLWR�IXQGDGRU�FRPR�HOHPHQWR�SULPRUGLDO�QD�HODERUDomR�GH�
XP�VLVWHPD�FXOWXUDO�LGHQWLWiULR�QDFLRQDO��R�REMHWLYR�JHUDO�GHVWH�WUDEDOKR�p�R�GH�DQDOLVDU�VH�
R�0LWR�)XQGDGRU�GR�%UDVLO�HVWi�SUHVHQWH�HP�*UDQGH�6HUWmR� 9HUHGDV� 3DUD�DWLQJLU�HVVH�
HVFRSR� YHULILFRX�VH VH�Ki��QD�REUD� HOHPHQWRV�GDV�LPDJHQV�HVRWpULFDV�FULDGDV�HP�3RUWXJDO�
GHVGH R� VpFXOR ;,,�� %XVFRX�VH� HVFODUHFHU VH� R� SHQVDPHQWR� PiJLFR� XWLOL]DGR� SRU�
*XLPDUmHV 5RVD� HVWi�GH�DOJXPD�IRUPD�OLJDGR�DR�QRYR�SDUDGLJPD�GR�FRQKHFLPHQWR�SRU�
YLD�GD�FRPSOH[LGDGH�HVWXGDGD�SRU�(GJDU�0RULQ��H�SRU�PHLR�GD�5D]mR�6HQVtYHO��SURSRVWD�
SRU�0DIIHVROL��)RL�DLQGD�DQDOLVDGR�VH�*UDQGH 6HUWmR� 9HUHGDV SRGHULD�VHU�LQVFULWR�HQWUH�
RV�HVWXGRV�TXH�ID]HP�XPD�LQWHUSUHWDomR�GR�%UDVLO��3URFXURX�VH�GHVFUHYHU�D�FULVH�GR�0LWR�
)XQGDGRU�GR�%UDVLO�GHVHQFDGHDGD�SRU�RFDVLmR�GRV�����DQRV�GD�GHVFREHUWD�RX�LQYDVmR�GR�
%UDVLO��DVVLP�FRPR R HQTXDGUDPHQWR�GR�FRQWH~GR�GR�URPDQFH�QHVVH�GHEDWH��$YDOLRX�VH�
VH� R� OLYUR� DSUHVHQWD� XPD� UHVVLJQLILFDomR� H� XPD� DWXDOL]DomR� GR�0LWR� )XQGDGRU� FRP� D�
ILQDOLGDGH� GH� FRPXQLFi�OR�� $� PHWRGRORJLD� DSOLFDGD� IRL� HPLQHQWHPHQWH� ELEOLRJUiILFD��
DQDOtWLFD�H�LQWHUSUHWDWLYD��3URFXURX�VH�DQDOLVDU�RV�HOHPHQWRV�GH�HVSLULWXDOLGDGH�HVRWpULFD�
UHIHUHQWHV DR� %UDVLO�� LGHQWLILFDGRV� QR WH[WR� FRP� R� FRQWH~GR� GH� YiULRV� DXWRUHV� TXH�
WUDEDOKDP�R�0LWR�)XQGDGRU�EUDVLOHLUR��GHQWUH�RV�TXDLV��R�HQVDLR�%UDVLO��0LWR�IXQGDGRU�H�
VRFLHGDGH�DXWRULWiULD�GH�0DULOHQD�&KDXt���������7DPEpP�IRUDP�DQDOLVDGRV�FRPSrQGLRV�
TXH�WUDWDP�GR�HQTXDGUDPHQWR�GH�*UDQGH�6HUWmR� 9HUHGDV FRPR�LQWHUSUHWDomR�GR�%UDVLO��
H�RXWURV�TXH�R�HVWXGDP�QD�SHUVSHFWLYD�HVRWpULFD��$SyV�DQiOLVH�LQWHUSUHWDWLYD��IRL�SRVVtYHO�
FRQFOXLU�TXH�*UDQGH�6HUWmR� 9HUHGDV p�XPD�LQWHUSUHWDomR�RULJLQDO�GR�%UDVLO�TXH�FRQWpP�
HOHPHQWRV�GR�0LWR�)XQGDGRU�GR�%UDVLO��(�TXH�R�OLYUR UHVVLJQLILFD�H�DWXDOL]D�R�0LWR FRP�
R� REMHWLYR� GH� FRPXQLFi�OR� jV� QRYDV� JHUDo}HV� SDUD� SHUSHWXi�OR� QR� WHPSR� $� WtWXOR� GH�
LQGLFDWLYR�SDUD�SHVTXLVDV�IXWXUDV��DQRWD�VH��DSURIXQGDU�D�TXHVWmR�GR�PDO��GR�QHJDWLYR�H�
GR� GLDER� SUHVHQWHV QD� REUD� VRE� R� FRQWH[WR� GR� 0LWR� )XQGDGRU� GR� %UDVLO�� GHWDOKDU� D�
LQWHUSUHWDomR�GH�%UDVLO� UHDOL]DGD GH�IRUPD�RULJLQDO SRU�*XLPDUmHV�5RVD��D�SDUWLU�GH�XPD�
HVSLULWXDOLGDGH�HFXPrQLFD�HVRWpULFD�WDPEpP�HQFRQWUDGD�QR�LPDJLQiULR�GR�0LWR�)XQGDGRU�
GR�%UDVLO��LQYHVWLJDU�D�UHODomR�GH�*XLPDUmHV�5RVD�H�GH�VXD�REUD�FRP�RV�SHQVDGRUHV�GR�
*UXSR�)LORVRILD�3RUWXJXHVD��HVWXGDU�D�REUD�GH�*XLPDUmHV�5RVD�QR�FRQWH[WR�GD�IRUPDomR�
GD FRPXQLGDGH�OXVyIRQD� D�SDUWLU�GH�VHXV�OLDPHV�HVSLULWXDLV�H�FXOWXUDLV�

3DODYUDV�FKDYH� *XLPDUmHV� 5RVD��*UDQGH� 6HUWmR�9HUHGDV��0LWR� )XQGDGRU� GR�%UDVLO��
LQWHUSUHWDomR�GR�%UDVLO��LGHQWLGDGH�QDFLRQDO��FRPXQLFDomR
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&RQVLGHULQJ�WKH�UHOHYDQFH�RI�WKH�IRXQGLQJ�P\WK�DV�D�SULPDU\�HOHPHQW�LQ�WKH�HODERUDWLRQ�
RI� D�QDWLRQDO� LGHQWLW\� FXOWXUDO� V\VWHP�� WKH�JHQHUDO� REMHFWLYH�RI� WKLV�ZRUN� LV� WR� DQDO\]H�
ZKHWKHU�WKH�)RXQGLQJ�0\WK�RI�%UD]LO�LV�SUHVHQW�LQ�*UDQGH�6HUWmR��9HUHGDV��7R�DFKLHYH�
WKLV�JRDO��LW�ZDV�YHULILHG�ZKHWKHU�WKHUH�DUH�HOHPHQWV�RI�HVRWHULF�LPDJHV�FUHDWHG�LQ�3RUWXJDO�
VLQFH�WKH���WK�FHQWXU\�LQ�WKH�ZRUN� :H�VRXJKW� WR�FODULI\�ZKHWKHU�WKH�PDJLFDO� WKRXJKW��
XVHG�E\�*XLPDUmHV�5RVD��LV�LQ�DQ\�ZD\�OLQNHG�WR�WKH�QHZ�SDUDGLJP�RI�NQRZOHGJH�WKURXJK�
WKH� FRPSOH[LW\� VWXGLHG� E\� (GJDU� 0RULQ�� DQG� WKURXJK� 6HQVLEOH� 5HDVRQ�� SURSRVHG� E\�
0DIIHVROL��,W�ZDV�DOVR�DQDO\]HG�ZKHWKHU�*UDQGH�6HUWmR��9HUHGDV�FRXOG�EH�LQFOXGHG�DPRQJ�
WKH�VWXGLHV� WKDW�PDNH�DQ� LQWHUSUHWDWLRQ�RI�%UD]LO��:H�WULHG� WR�GHVFULEH� WKH�FULVLV�RI� WKH�
)RXQGLQJ�0\WK�RI�%UD]LO�WULJJHUHG�RQ�WKH�RFFDVLRQ�RI�WKH�����\HDUV�RI�WKH�GLVFRYHU\�RU�
LQYDVLRQ�RI�%UD]LO��DV�ZHOO�DV�WKH�IUDPLQJ�RI�WKH�FRQWHQW�RI�WKH�QRYHO�LQ�WKLV�GHEDWH��,W�ZDV�
HYDOXDWHG�ZKHWKHU�WKH�ERRN�SUHVHQWV�D�UHIUDPLQJ�DQG�DQ�XSGDWH�RI�WKH�)RXQGLQJ�0\WK�LQ�
RUGHU� WR� FRPPXQLFDWH� LW� 7KH� DSSOLHG� PHWKRGRORJ\� ZDV� HPLQHQWO\� ELEOLRJUDSKLF��
DQDO\WLFDO�DQG�LQWHUSUHWDWLYH��:H�VRXJKW�WR�DQDO\]H�WKH�HOHPHQWV�RI�HVRWHULF�VSLULWXDOLW\�
UHIHUULQJ�WR�%UD]LO��LGHQWLILHG�LQ�WKH�WH[W��ZLWK�WKH�FRQWHQW�RI�VHYHUDO�DXWKRUV�ZRUNLQJ�RQ�
WKH� %UD]LOLDQ� )RXQGLQJ� 0\WK�� DPRQJ� ZKLFK�� WKH� HVVD\� %UDVLO�� )RXQGLQJ� 0\WK� DQG�
DXWKRULWDULDQ� VRFLHW\� RI� 0DULOHQD� &KDXt� �������� &RPSHQGLXPV� WKDW� GHDO� ZLWK� WKH�
IUDPHZRUN�RI�*UDQGH�6HUWmR��9HUHGDV�DV�DQ�LQWHUSUHWDWLRQ�RI�%UD]LO��DQG�RWKHUV�WKDW�VWXG\�
LW� IURP� DQ� HVRWHULF� SHUVSHFWLYH�ZHUH� DOVR� DQDO\]HG��$IWHU� LQWHUSUHWLYH� DQDO\VLV�� LW�ZDV�
SRVVLEOH�WR�FRQFOXGH�WKDW�*UDQGH�6HUWmR��9HUHGDV�LV�DQ�RULJLQDO�LQWHUSUHWDWLRQ�RI�%UD]LO�
WKDW�FRQWDLQV�HOHPHQWV�RI�WKH�)RXQGLQJ�0\WK�RI�%UD]LO��$QG�WKDW�WKH�ERRN�UHIUHVKHV�DQG�
XSGDWHV�WKH�0\WK�ZLWK�WKH�DLP�RI�FRPPXQLFDWLQJ�LW�WR�QHZ�JHQHUDWLRQV�WR�SHUSHWXDWH�LW�
RYHU�WLPH��$V�DQ�LQGLFDWLRQ�IRU�IXWXUH�UHVHDUFK��LW�VKRXOG�EH�QRWHG��WR�GHHSHQ�WKH�TXHVWLRQ�
RI�HYLO��QHJDWLYH�DQG�GHYLO�SUHVHQW�LQ�WKH�ZRUN��XQGHU�WKH�FRQWH[W�RI�WKH�)RXQGLQJ�0\WK�
RI�%UD]LO��GHWDLO�WKH�LQWHUSUHWDWLRQ�RI�%UD]LO��FDUULHG�RXW�LQ�DQ�RULJLQDO�ZD\�E\�*XLPDUmHV�
5RVD�� IURP� DQ� HFXPHQLFDO�HVRWHULF� VSLULWXDOLW\� DOVR� IRXQG� LQ� WKH� LPDJLQDU\� RI� WKH�
)RXQGLQJ�0\WK�RI�%UD]LO��WR�LQYHVWLJDWH�WKH�UHODWLRQVKLS�EHWZHHQ�*XLPDUmHV�5RVD�DQG�KLV�
ZRUN�ZLWK�WKH�WKLQNHUV�RI�WKH�*UXSR�)LORVRILD�3RUWXJXHVD��VWXG\�WKH�ZRUN�RI�*XLPDUmHV�
5RVD�LQ�WKH�FRQWH[W�RI�WKH�IRUPDWLRQ�RI�WKH�/XVRSKRQH�FRPPXQLW\��EDVHG�RQ�LWV�VSLULWXDO�
DQG�FXOWXUDO�OLQNV�

.H\ZRUGV� *XLPDUmHV� 5RVD�� *UDQGH� 6HUWmR�9HUHGDV�� )RXQGLQJ� 0\WK� RI� %UD]LO��
LQWHUSUHWDWLRQ�RI�%UD]LO��QDWLRQDO�LGHQWLW\��&RPPXQLFDWLRQ
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,PDJHP��� &DSD�GR�OLYUR�$�SURFXUD�GD�9HUGDGH�2FXOWD������������������������������������������������������������ ��
,PDJHP�� � 5HWUDWR�GR�SDGUH�$QWyQLR�9LHLUD��3RUWXJDO ������������������������������������������������������������� ��
,PDJHP�� � 3LQWXUD�2�0LODJUH�GH�2XULTXH�GH�'RPLQJXHV�6HTXHLUD������� ������������������������������ ��
,PDJHP�� � 5HWUDWR�GH�'��'LQLV�H�GH�'��,VDEHO�GD�6DOD�GRV�&DSHORV��8QLYHUVLGDGH�GH�&RLPEUD
����������������������������������������������������������������������������������������������������������������������������������������������������� ��
,PDJHP�� � 3DLQpLV�GH�6mR�9LFHQWH�GH�)RUD��R�KRPHP�GH�FKDSHOmR�QR�WHUFHLUR�TXDGUR��GD�
HVTXHUGD�SDUD�D�GLUHLWD��p�LGHQWLILFDGR�FRPR�R�,QIDQWH�'��+HQULTXH������������������������������������������� ��
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���� $�PHWRGRORJLD ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϰ
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���� 3RUWXJDO�HVRWpULFR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϵ
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�� $/*80$6�,'(,$6�62%5(�2�3(16$0(172�0È*,&2 ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϭ
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�� 2�%5$6,/�(0�*5$1'(�6(57­2��9(5('$6 ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϬ

���� 7HFHQGR�XPD�LQWHUSUHWDomR�VREUH�R�%UDVLO ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϭ

���� $SUR[LPDo}HV�GD�LQWHUSUHWDomR�GH�5RVD�VREUH�R�%UDVLO ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϲ

�� 80�0,72�)81'$'25�(0�&5,6( ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϳ

��� 2XWUD�SHUVSHFWLYD�VREUH�R�0LWR�)XQGDGRU�GR�%UDVLO ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ͘͘͘͘͘͘ϴϭ

��� $SUR[LPDo}HV�GH�*69�GR�0LWR�)XQGDGRU�GR�%UDVLO͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϰ
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�� ,1752'8d­2

$�EUDVLOLGDGH�p�XPD�FRQVWUXomR�FXOWXUDO�TXH�SHUPLWH�QRV�LGHQWLILFDUPRV�FRPR�QDomR��

e�D�SDUWLU�GD�QDUUDWLYD�FRQVWUXtGD�DR�ORQJR�GR�WHPSR�H�SRU�PHLR�GD�WUDQVPLVVmR�GH�KiELWRV��

FRVWXPHV�H�WUDGLo}HV�TXH�SRGHPRV�QRV�GHILQLU�FRPR�EUDVLOHLURV��6WXDUW�+DOO�DILUPD�TXH�XPD�

QDomR�³>���@QmR�p�DSHQDV�XPD�HQWLGDGH�SROtWLFD��PDV�DOJR�TXH�SURGX]�VHQWLGRV�± XP�VLVWHPD�

GH�UHSUHVHQWDomR�FXOWXUDO´��������S������

8P�GRV�HOHPHQWRV�SULPRUGLDLV QD�HODERUDomR�GH�XP�VLVWHPD�FXOWXUDO�LGHQWLWiULR�p�R�

PLWR�IXQGDGRU��(VVH�SULQFtSLR�p�XP�GRV�FDWDOLVDGRUHV�GDV�P~OWLSODV�PDQLIHVWDo}HV�FXOWXUDLV�

H�SHUPLWH�HVWDEHOHFHU�PDUFRV�UHIHUHQFLDLV�DJOXWLQDGRUHV�H�PRELOL]DGRUHV�GR�HVIRUoR�FRPXP��

2�PLWR�WUDQVFHQGH�RV OLPLWHV�JHUDFLRQDLV�H�SHUSHWXD�VH�

>���@�H[HPSOR�GD�QDUUDWLYD�GD�FXOWXUD�QDFLRQDO�p�D�GR�PLWR�IXQGDFLRQDO��XPD�HVWyULD�
TXH�ORFDOL]D�D�RULJHP�GD�QDomR��GR�SRYR�H�GH�VHX�FDUiWHU�QDFLRQDO�QXP�SDVVDGR�WmR�
GLVWDQWH�TXH�HOHV�VH�SHUGHP�QDV�EUXPDV�GR�WHPSR��QmR�GR�WHPSR�µUHDO¶��PDV�GH�XP�
WHPSR�µPtWLFR¶���,ELG���S� ����

e�D�LPDJLQDomR�TXH�SRGH�FRQVWLWXLU�GH�IDWR�XPD�QDomR��DVVLP�FRPR�GLIHUHQFLDU�XPD�

QDomR�GH�RXWUD��&RPR�SURS}H�&DVWRULDGLV��R�LPDJLQiULR�WHP�R�SRGHU�GH�FULDU�D�UHDOLGDGH�GDV�

VRFLHGDGHV��3,0(17(/�1(72��������S������

$�LQVWLWXLomR�GD�VRFLHGDGH�p�WRGD�YH] D LQVWLWXLomR�GH�XP�PDJPD�GH�VLJQLILFDo}HV�

LPDJLQiULDV�VRFLDLV��TXH�SRGHPRV�H�GHYHPRV�GHQRPLQDU�XP�PXQGR�GH�VLJQLILFDo}HV��

>���@�2�TXH�XQLILFD�XPD�VRFLHGDGH�p�XPD�XQLGDGH�GH�VHX�PXQGR�GH�VLJQLILFDo}HV�
2�TXH�SHUPLWH�SHQVi�OD�HP�VXD�DVVHLGDGH��FRPR�HVWD�VRFLHGDGH�H�QmR�RXWUD��p�D�
SDUWLFXODULGDGH� RX� D� HVSHFLILFLGDGH� GH� VHX� PXQGR� GH� VLJQLILFDo}HV� HQTXDQWR�
LQVWLWXLomR�GHVWH�PDJPD�GH�VLJQLILFDo}HV�LPDJLQiULDV�VRFLDLV��RUJDQL]DGR�DVVLP�H�
QmR�GLIHUHQWHPHQWH���&$6725,$',6��������S������

1R�VpFXOR�;;��R�PLWR�SDVVRX�D�VHU�DFHLWR�SRU�SHVTXLVDGRUHV�FRPR�³WUDGLomR�VDJUDGD��

UHYHODomR�SULPRUGLDO��PRGHOR�H[HPSODU´��(/,$'(��������S������H�QmR�PDLV�WUDWDGR�GH�IRUPD�

UHGXFLRQLVWD��FRPR�PHUD�FUHQGLFH�VHP�YDORU�SDUD�R�HGLItFLR�GD�FLYLOL]DomR�KXPDQD��$VVLP��

MXVWLILFD�VH�EXVFDU�FRPSUHHQGHU�FRPR�D�FULDomR�DUWtVWLFD�WHP�UHWLUDGR�GR�SUySULR�XQLYHUVR�

PtWLFR�VXEVWkQFLD�SDUD�UHVVLJQLILFDU�H�FRPXQLFDU�R�PLWR�DR�PXQGR�FRQWHPSRUkQHR�

2� IHQ{PHQR� DUWtVWLFR� p�� SRU� QDWXUH]D�� VLPEyOLFR� H� ³RV� VtPERORV� VmR� D� EDVH� TXH�

FRQVWLWXL�R�PLWR´��*$5&(=��������S����������PDV�DTXL�WUDWD�VH�GR�VtPEROR�GD�KHUPHQrXWLFD�

TXH�QRV�UHPHWH�DR�WUDQVFHQGHQWDO��TXH�QmR�p�QHP�UHVWULWR�QHP�UHVWULQJtYHO�DR�UDFLRQDO��7DQWR�



��

D�DUWH�TXDQWR�R�PLWR�QmR�FRQVWLWXHP�XPD�H[SHULrQFLD�HJRFrQWULFD��SRUTXH�H[LJHP�D�SUHVHQoD�

GR�RXWUR�SDUD�VH�PDQLIHVWDUHP�

1HVVH�SRQWR��SHOD�QHFHVVLGDGH�GD�UHODomR�FRP�R�RXWUR��REVHUYD�VH�R�LPEULFDPHQWR�

HQWUH�FRPXQLFDomR�H�WUDQVFHQGrQFLD DSUHVHQWDQGR�j�FRPXQLFDomR�R�GHVDILR�GH�XOWUDSDVVDU�R�

³FRQMXQWR� GH� VXDV� KDELOLGDGHV� WpFQLFDV�� DQDOtWLFDV�� KLVWyULFDV�� LGHROyJLFDV� H� SROtWLFDV´�

�&$6752�� ������ S�� ����� TXH� D� FDUDFWHUL]DUDP� QR� FRQWH[WR� GR� SDUDGLJPD� UDFLRQDOLVWD�

PHFDQLFLVWD�GRPLQDQWH�QR�VpFXOR�;;��6HUi�SUHFLVR�FRPSUHHQGr�OD��DJRUD��³FRPR�R�JUDQGH�

SROR�JHVWRU�RX�FDWDOLVDGRU�GH�HQHUJLDV�GLQkPLFDV�TXH�S}HP�HP�LQWHUDomR�XPD�FDGHLD�GH�QRYDV�

LQWHUDo}HV�KXPDQDV�H�QmR�KXPDQDV´��,ELG���

���� &RQWH[WXDOL]DomR�GD�SHVTXLVD

3RU�RFDVLmR�GDV�FRPHPRUDo}HV�GRV�����DQRV�GR�GHVFREULPHQWR RX�GD� LQYDVmR GR�

%UDVLO��GHQWUH�RV�GLYHUVRV�GHEDWHV S~EOLFRV�VREUH�R�WHPD��D�SURIHVVRUD�0DULOHQD�&KDXt�ODQoRX�

XP�UHSWR�SDUD�D�GLVFXVVmR�HP�WRUQR�GR�0LWR�)XQGDGRU�EUDVLOHLUR��TXH��VHJXQGR�HOD� VHULD�XP�

HOHPHQWR�HVWUXWXUDQWH�GR�DXWRULWDULVPR�GH�QRVVD�VRFLHGDGH��

4XDQGR� D� FRQYHUVD� WUDWD� GH� EUDVLOLGDGH�� D REUD� GH� *XLPDUmHV� 5RVD� DVVRPD� j�

OHPEUDQoD��*UDQGH� 6HUWmR� 9HUHGDV� HPHUJH�� j SULPHLUD� YLVWD� FRPR� UHJLVWUR SURIXQGR� H�

DPSOR�GR�HVSDoR�GR�VHUWDQHMR��3RUpP��FRPR�DILUPD�&$6752���������D�LPDJLQDomR�GH�5RVD�

H[WDL�GD�PDWUL]�UHJLRQDO��RV�JUDQGHV�WHPDV�GR�GUDPD�KXPDQR��H��SRU�FHUWR��WDPEpP��FRP�D�

VXD�HVWpWLFD�GD�PLVWXUD H�VLPERORJLD�HVRWpULFD��DSUHVHQWD�XPD�LQWHUSUHWDomR�GH�%UDVLO�

2�SUHVHQWH�WUDEDOKR�SUHWHQGHX LQYHVWLJDU�VH�DV�DSDULo}HV�H�RV LPDJLQiULRV HVRWpULFRV

TXH�FRPS}HP R�0LWR�)XQGDGRU�GR�%UDVLO�HVWmR�SUHVHQWHV QD�REUD�VtQWHVH�GH�*XLPDUmHV�5RVD��

*UDQGH�6HUWmR� 9HUHGDV��

1R�SHUFXUVR� HP�EXVFD�GD�UHVSRVWD��IRL SUHFLVR�YHULILFDU�VH�RV�HOHPHQWRV�VLPEyOLFRV�

FRQVWUXtGRV�GHVGH�R�VpFXOR�;,,�HP�3RUWXJDO�UHVVRDP�QR�LQWHULRU�GH�0LQDV�*HUDLV�H�QD�REUD�

GR�HVFULWRU PLQHLUR�QR�VpFXOR�;;�

'HQWUH�RV SRXFRV�HVWXGRV�HQWUHODoDQGR *XLPDUmHV�5RVD H�3RUWXJDO��R�GH�/DJHV�LQGLFD�

TXH�R�HVFULWRU IH]�XPD�³DSURSULDomR�REOtTXD�GHVVH�JUDQGH�PLWR�GD�WUDGLomR�SRUWXJXHVD�TXH�p�

D� VDXGDGH�� WUD]HQGR�R�SDUD�GHQWUR�GH� VXD�SUySULD�GHILQLomR�GH�XPD� LGHQWLGDGH�EUDVLOHLUD��

FRPR�DOJR�GH�IXQGDPHQWDOPHQWH�DPELYDOHQWH´��������S������� 3DUD�HOD��SHQVDU�*XLPDUmHV�

5RVD�H�3RUWXJDO�MXQWRV�p��QR�IXQGR��XPD�PDQHLUD�GH�SHQVDU�D�(XURSD���



��

>���@�SHQVDU�QXPD�(XURSD�GH�*XLPDUmHV�5RVD�VLJQLILFD�QHFHVVDULDPHQWH�SHQVDU�QXP�
RXWUR�PDSD��UHFRUWDGR�SHODV�UHIHUrQFLDV�GD�FXOWXUD�HXURSHLD�DVVLP�FRPR�HODV�IRUDP�
DEVRUYLGDV�SHOR�OHLWRU�*XLPDUmHV�5RVD�H�UHFRQVWUXtGDV�LQWHUWH[WXDOPHQWH�QR�GHVHQKR�
GH� VXD� HVFULWD�� H� HP�SHUPDQHQWH� GLiORJR� FRP�HOHPHQWRV� GD� FXOWXUD� QmR�HXURSpLD�
�tQGLJHQD��DIUR�DPHULFDQD��DVLiWLFD���D�UHIOH[mR�GH�*XLPDUmHV�5RVD�VREUH�D�(XURSD�
SDVVD� VHPSUH� SHOR� FULYR� GD� OLWHUDWXUD� HQTXDQWR� UHGH� LQWHUWH[WXDO� H� LQWHU�FXOWXUDO��
*XLPDUmHV�5RVD�HUD�SDUWLFXODUPHQWH�VHQVtYHO�j�IRUPD�FRP�TXH�RV�GDGRV�FXOWXUDLV�
SHQHWUDP�QD�V�� OtQJXD� �V� H� SURSXQKD� XPD� FRPSUHHQVmR� GR�%UDVLO� H�GD� OLWHUDWXUD�
EUDVLOHLUD�TXH�SDVVDVVH�SRU�XPD�GXSOD�GHWHUPLQDomR��SHOD�UHIOH[mR�FUtWLFD�VREUH�D�
OtQJXD�YHUQiFXOD��R�SRUWXJXrV�GR�%UDVLO��H�SRU�XPD�YLVmR�GR�RXWUR��GR�HVWUDQJHLUR�
�µ(X�JRVWR�PXLWR�GH�HVWUDQJHLUR¶� �/$*(6��������S������

3RUWXJDO��SRU�H[HPSOR��VH�VLWXD�QR�SRQWR�GDV�DPELJXLGDGHV��WmR�SUy[LPD�DR�HVWLOR�H�R�

SHQVDPHQWR�GH�-*5��

>���@�QRVVD�UHODomR�SUHVHQWH�FRP�D�FXOWXUD�SRUWXJXHVD��FRP�D�TXDO�WHPRV�WDQWR�HP�
FRPXP�QR�SDVVDGR� H� WmR�SRXFR�GLiORJR�QR�SUHVHQWH�� FRPR�HQIDWL]RX�Ki�SRXFR�
WHPSR�%RDYHQWXUD�GH�6RXVD�6DQWRV�HP�HQWUHYLVWD�DR�-RUQDO�GR�%UDVLO��3RUWXJDO�
SDUD�R�%UDVLO�RFXSD�R�DPEtJXR�OXJDU�GH�SDL��PmH�H�LUPmR��(VVD�DPELJXLGDGH�HP�
VLWXDU�DV�QRVVDV�UHODo}HV�GH�SDUHQWHVFR�FRP�3RUWXJDO��RX�QRVVR µURPDQFH�IDPLOLDU¶�
DSRQWD�SDUD�XPD� LQWHQVLILFDomR�GRV� VHQWLPHQWRV�DPELYDOHQWHV� �GH�DPRU�H�yGLR��
SUHVHQWHV�HP�TXDOTXHU�UHODomR�GH�FDUiWHU�FXOWXUDO�HQWUH�SRYRV�RX�QDo}HV���/$*(6��
������S������

$ DSURSULDomR�GD�LGHLD�GH�VDXGDGH��TXH�WHP�QR�LPDJLQiULR�OXVLWDQR�H�QD�VXD�ILORVRILD

D�FRQRWDomR GH UHFRQTXLVWD�GR�3DUDtVR�3HUGLGR�H GH�UHWRUQR j�&DVD�GR�3DL��DVVRFLDGD�D�XPD�

YLVmR�GLIHUHQFLDGD�GD�(XURSD��FRPSUHHQGLGD�FRPR�XPD�FXOWXUD�D�VHU�DPDOJDPDGD�SRU�RXWUDV�

QRV� DUHV� GD� HQFUX]LOKDGD� GR�1RYR�0XQGR�� DSyV� R� TXH�� VH� DEULULDP SHUVSHFWLYDV� GH� XPD�

FRQYLYrQFLD�HFXPrQLFD�GH�WRGRV RV�SRYRV�H�FXOWXUDV HP XP PHVPR�HVSDoR��6mR�SLVWDV�GH�

TXH�� QD� QDUUDWLYD� GH� *UDQGH� 6HUWmR� 9HUHGDV� R� 0LWR� )XQGDGRU� GR� %UDVLO� SRGHUi� VHU�

HQFRQWUDGR�

6H�Ki�QD�REUD�GH�5RVD�XPD�FRQFHSomR�GH�LGHQWLGDGH�QDFLRQDO��D TXH�VH�EXVFDU�VDEHU�

VH HOH�UHDOL]D��D SDUWLU�GR�VLPEROLVPR�HVRWpULFR��XPD�OHLWXUD�TXH�H[DUD XPD�LQWHUSUHWDomR�GR�

%UDVLO��

(QWHQGR R�LPDJLQiULR� QHVWD�GLVVHUWDomR� FRPR�FDPSR GD�SUREOHPDWL]DomR�GD�UHODomR�

FUtWLFD�FRP�DV�LPDJHQV GH�*UDQGH�6HUWmR��9HUHGDV���2�%UDVLO�p�D�QRomR�TXH�DEULJD�DV PLQKDV

SUHRFXSDo}HV��-RmR�*XLPDUmHV�5RVD�p�FRPSUHHQGLGR�FRPR�XP QDUUDGRU PLGLiWLFR�H�OLWHUiULR��

SRU�LVVR��HVWH HVWXGR�QmR�GHL[D�GH�VHU�XPD�IRUPD�GH�UHWUDEDOKDU�XPD�YHOKD�KLVWyULD�GH�%UDVLO�



��

(QWUH� R� DFRQWHFHU� H� R� QDUUDU� H[LVWH� XP� MRJR� FRPSOH[R� GH� SRVVLELOLGDGHV��
LQWHUSUHWDo}HV� H� FRQFOXV}HV�� 3RGH�VH�� WDPEpP�� FKDPDU� HVVH� GXSOR� VHQWLGR� GH�
DEHUWXUD�� QR� VHQWLGR� GH� XPD� QDUUDWLYD� DEHUWD�� FDSD]� GH� DFROKHU� e� SRVVtYHO�
FRPSUHHQGHU�� DVVLP�� TXH� R� LPDJLQiULR� WUDEDOKD� VHPSUH QR� QtYHO� GR� UH�YHU�� GR�
UHPHPRUDU�H�GR�UH�FRQWDU� �&$6752��������S�����

'HVHMR�WUDWDU�R WH[WR *UDQGH�6HUWmR� 9HUHGDV FRQVLGHUDQGR�R D�SDUWLU GR�SRQWR�GH�

YLVWD�SURSRVWR�SHOR�SURIHVVRU�*XVWDYR GH &DVWUR� ��������RX�VHMD� FRPR UHVXOWDGR�GH XPD�

UHODomR�PHGL~QLFD GH� SRVVHVVmR HQWUH� DXWRU� H� SHUVRQDJHP�� 5HODomR TXH� VH� Gi�� VHJXQGR�

0RULQ��QR�DXWrQWLFR�SURFHVVR�OLWHUiULR��QR�TXDO�DFRQWHFH�XP�GXSOR�PRYLPHQWR�HVWpWLFR�GH�

SURMHomR�H�LGHQWLILFDomR�HQWUH�FULDGRU�H�REUD�

(QWUH�D�FULDomR�URPDQHVFD�GH�XP�ODGR�H�D�HYRFDomR�GRV�HVStULWRV�SRU�XP�IHLWLFHLUR�
RX� XP� PpGLXP�� GH� RXWUR� ODGR�� RV� SURFHVVRV� PHQWDLV� VmR�� DWp� XP� FHUWR� JUDX��
DQiORJRV��2� URPDQFLVWD� VH� SURMHWD� HP� VHXV� KHUyLV�� FRPR�XP� HVStULWR� YRGX TXH�
KDELWD� VHXV� SHUVRQDJHQV�� H� LQYHUVDPHQWH�� HVFUHYH� VRE� VHX� GLWDGR�� FRPR� XP�
PpGLXP�SRVVXtGR�SHORV�HVStULWRV��DV�SHUVRQDJHQV��TXH�LQYRFRX��������(VVH�XQLYHUVR�
LPDJLQiULR�DGTXLUH�YLGD�SDUD�R�OHLWRU�VH�HVWH�p��SRU�VXD�YH]��SRVVXtGR�H�PpGLXP��
LVWR�p��VH�HOH�VH�SURMHWD�H�VH�LGHQWLILFD�FRP�RV�SHUVRQDJHQV�HP�VLWXDomR��VH�HOH�YLYH�
QHOHV�H�VH�HOHV�YLYHP�QHOH���025,1 DSXG &$6752��������S����

2�SURFHVVR�PHGL~QLFR�SVLFRJUiILFR�� QRV� WHUPRV� DFLPD�GHILQLGR�� IRL� WHVWHPXQKDGR�

SRU�DPLJRV� tQWLPRV�GH�5RVD��FRPR�)UDQNOLQ�GH�2OLYHLUD� H�3DXOR�5yQDL���SRLV�D SULPHLUD�

� )UDQNOLQ�GH�2OLYHLUD��������������MRUQDOLVWD�H�FUtWLFR�OLWHUiULR��)RL�HGLWRULDOLVWD�H�FUtWLFR� OLWHUiULR�GR�MRUQDO�
&RUUHLR�GD�0DQKm�GR�5LR�GH�-DQHLUR��HP ������(P������WUDQVIHULX�VH�SDUD�3RUWR�$OHJUH��RQGH�IRL�VHFUHWiULR�
JHUDO�GR�&RQVHOKR�GH 'HVHQYROYLPHQWR�(FRQ{PLFR�GR�5LR�*UDQGH�GR�6XO��QR�JRYHUQR�/HRQHO�%UL]ROD�������
�������3RVWHULRUPHQWH�DWXRX�FRPR�GHOHJDGR�GHVVH�HVWDGR�MXQWR�DR�%DQFR�GH 'HVHQYROYLPHQWR�5HJLRQDO�GR�
([WUHPR�6XO��([HUFHX�LPSRUWDQWHV�IXQo}HV�DGPLQLVWUDWLYDV QD�3HWUREUiV�TXDQGR��DSyV�R�PRYLPHQWR�SROtWLFR�
PLOLWDU�GH�PDUoR�GH�������WHYH�VHXV GLUHLWRV�SROtWLFRV�VXVSHQVRV�SHOR�$WR�,QVWLWXFLRQDO�Q�����5HWRUQRX�HQWmR�DR�
MRUQDOLVPR��0HPEUR�GD�$FDGHPLD�0DUDQKHQVH�GH�/HWUDV��UHFHEHX�RV�SUrPLRV�*ROILQKR�GH�2XUR�GH /LWHUDWXUD��
HP�������DWULEXtGR�SHOR�0XVHX�GD�,PDJHP�H�GR�6RP�GR�5LR�GH�-DQHLUR��H 0DFKDGR�GH�$VVLV��GD�$FDGHPLD�
%UDVLOHLUD� GH� /HWUDV�� HP� ������ SHOR� FRQMXQWR� GD� REUD� 'LVSRQtYHO� HP�
ŚƚƚƉ͗ͬͬǁǁǁ͘ĂĐĂĚĞŵŝĂ͘ŽƌŐ͘ďƌͬĂďůͬŵĞĚŝĂͬdĞǆƚŽйϮϬƐŽďƌĞйϮϬ&ƌĂŶŬůŝŶйϮϬĚĞйϮϬKůŝǀĞŝƌĂ͘ƉĚх͘��ĐĞƐƐŽ�Ğŵ͗�ϭϱ�
ĚĞ�ĨĞǀ͘�ϮϬϮϬ͘
� 8P�GRV�PDLV�LPSRUWDQWHV�HVWXGLRVRV�FUtWLFRV�GD�RXWUD�GH�*XLPDUmHV�5RVD��³3DXOR�5yQDL������� � ������IRL
HQVDtVWD��WUDGXWRU��OLQJXLVWD�H�SURIHVVRU��)LOKR�GH�XP�OLYUHLUR��FRP����DQRV�Mi�WUDGX]�SRHWDV ODWLQRV�SDUD�UHYLVWDV��
(P�������WHUPLQD�R�GRXWRUDGR�H�FRPHoD�D�SXEOLFDU�WH[WRV�GH�FUtWLFD�OLWHUiULD��/DQoD��HP�������XPD�FROHWkQHD�
GH�SRHWDV�EUDVLOHLURV��WUDGX]LGRV�SRU�HOH�PHVPR��1R�PHVPR�DQR��SRU�WHU�DVFHQGrQFLD�MXGDLFD��p�HQYLDGR�D�XP�
FDPSR�GH�WUDEDOKRV�IRUoDGRV��(P�������QR�HQWDQWR��SRU�PHLR�GH�FRQWDWRV�FRP�LQWHOHFWXDLV�EUDVLOHLURV��FRQVHJXH�
UHI~JLR�QR�5LR�GH�-DQHLUR��/RJR�QR�LQtFLR�GH�VXD�HVWDGLD��FRQKHFH�$XUpOLR�%XDUTXH�GH�+RODQGD��������������
DPL]DGH�TXH�UHQGH��PDLV�WDUGH��D�FROHWkQHD�0DU�GH�+LVWyULDV��$QWRORJLD�GR�&RQWR�0XQGLDO��SXEOLFDGD�HP�GH]�
YROXPHV��>���@�1R�%UDVLO��DOpP�GH�HVFUHYHU�WH[WRV�SDUD�SHULyGLFRV�FDULRFDV��SDVVD�D�OHFLRQDU�ODWLP�H�IUDQFrV�H�VH�
HPSHQKD�HP�WUDEDOKRV�GH�WUDGXomR��FRRUGHQD��D�SDUWLU�GH�������D�HGLomR�EUDVLOHLUD�GRV����WtWXORV�GD�&RPpGLD�
+XPDQD��GH�%DO]DF��SXEOLFD�D�$QWRORJLD�GR�&RQWR�+~QJDUR���������H��PDLV�WDUGH��WUDGX]�R�URPDQFH�2V�0HQLQRV�
GD� 5XD� 3DXOR� �������� GH� )HUpQF�0ROQDU�� 6HX� FRPSURPLVVR� FRP� D� WUDGXomR� OHYD�R� D� IXQGDU�� HP� ������ D�
$VVRFLDomR�%UDVLOHLUD�GH�7UDGXWRUHV� (P�������UHFHEH�R�3UrPLR�7ULHQDO�1DWK�+RUVW�GD�)HGHUDomR�,QWHUQDFLRQDO�
GH�7UDGXWRUHV��XP�GRV�PDLV� LPSRUWDQWHV�GD�iUHD��)DOHFH�HP������H�� WUrV�DQRV�GHSRLV��p�KRPHQDJHDGR�SHOD�



��

YHUVmR�GH�*UDQGH�6HUWmR� 9HUHGDV IRL�HVFULWD�GH�XP�Vy�IROHJR�H�UHVXOWRX�HP�����SiJLQDV��

VHP�DQWHV�KDYHU�QHQKXP�RXWUR�HVERoR�SURGX]LGR�

1D�YHUVmR�FRUUHQWH�GD�JrQHVH�GH�*69��SDUHFH�KDYHU�FRQVHQVR�GH�TXH�R�OLYUR�QDVFHX�
HQTXDQWR� 5RVD� HVFUHYLD� XP� FRQWR� GR� OLYUR� &RUSR� GH� %DLOH�� QR� TXDO� HVWDYD�
WUDEDOKDQGR� KDYLD� PHVHV�� (� R� FRQWR� IRL� FUHVFHQGR�� &UHVFHX� DWp� DOFDQoDU� ����
SiJLQDV��2�SULPHLUR� UDVFXQKR� IRL�SURGX]LGR�HQWUH� MXOKR�GH������H� IHYHUHLUR�GH�
������ 'H� GHQWUR� GH�&RUSR� GH� %DLOH� QDVFHX�*69��8PD� FRLVD� GHQWUR� GD� RXWUD�
�&$6752��������S����

e�OHYDQGR�HP�FRQVLGHUDomR�HVWH�SURFHVVR�PHGLDQtPLFR HQWUH DXWRU�H VHXV�SHUVRQDJHQV

TXH�DERUGDUHL DOJXQV�DVSHFWRV�GDV�LPDJHQV�H�GR�LPDJLQiULR�HP�*UDQGH�6HUWmR��9HUHGDV H�

VXD�UHODomR�FRP�R�0LWR�)XQGDGRU�GR�%UDVLO�

$�DERUGDJHP�OHYDUi�HP�FRQWD TXH *XLPDUmHV�5RVD�p XP�SHQVDGRU�GD�FRPXQLFDomR�

H� GD� OLQJXDJHP�� FXMD� REUD� OLWHUiULD� HVSHFLDOL]RX�VH� QD� FUtWLFD GD� HVWpWLFD� H� GD� RUGHP�

VRFLROLWHUiULD��D�SDUWLU�GD�SUREOHPDWL]DomR�GR�HQWUHPHLR��RX�VHMD��GRV�HVSDoRV�TXH�ILFDP HQWUH

FRLVDV��GD ³WHUFHLUD PDUJHP´�

2�OLYUR�p�XP�PRQyORJR GH�GXSOD�SHUVSHFWLYD��R�QDUUDGRU�p�WDPEpP�SHUVRQDJHP��R�
MDJXQoR�p�WDPEpP�SURIHVVRU��DTXHOH�TXH�FRQWD�R�TXH�YLYHX��DVVLP�FRPR�YLYHX�R�
TXH�FRQWD��5LREDOGR�SURGX]��DOpP�GH�QDUUDomR��UHIOH[mR��HODERUD��ODQoD�LPDJHQV��
TXDO�XP�ILOyVRIR�VHOYDJHP��$�HVWUXWXUD�GH�*69�p�WDPEpP�GXDO��XP�WH[WR�HVFULWR�
FRP�FDUDFWHUtVWLFDV�GH�RUDOLGDGH�TXH�XWLOL]D�FHUWD�HUXGLomR��PDV�TXH�p�SRSXODU��R�
QDUUDGRU� WHP� PRPHQWRV� GH� OXFLGH]� ILORVyILFD� H� GH� ORXFXUD� GHVYDLUDGD�� 6XD�
VH[XDOLGDGH� WHP� FRQWRUQRV� ELVVH[XDLV�� R� QDUUDGRU� HVWi� SUy[LPR� H� GLVWDQWH� GR�
KRPHP�VHUWDQHMR��VXD�FRQFHSomR�PHWDItVLFD�XQH�HVSLULWLVPR�SRSXODU�FRP�DV�LGHLDV�
GR�EXGLVPR�H�GH�+HUiFOLWR� �&$6752��������S� ��������

$VVLP�QD�PDUJHP�GD�DPELJXLGDGH HQWUH�DV LPDJHQV�HVSHOKDGDV�GR�URPDQFH��KLVWyULD�

H LPDJLQDomR� SUHWHQGH�VH��FRP R�DX[tOLR GR�FRQFHLWR�KHUPpWLFR�GH�FRUUHVSRQGrQFLD�HQWUH�R�

TXH�HVWi�HP�FLPD��HVSLULWXDO��H�R�TXH�HVWi�HP�EDL[R��PDWHULDO�� FRQKHFHU�XPD�LPDJHP�VtQWHVH�

GH�QDomR��

1R�HQWDQWR��j IRUPD�GH�XP�VLVWHPD�DEHUWR��HVWD�LPDJHP�YLVXDOL]DGD SURGX]LUi VHPSUH

QRYDV�GXDOLGDGHV�H�VtQWHVHV�DG�LQILQLWXP��FRPR�QD�QDUUDWLYD�GH�5LREDOGR�

$�LPSRUWkQFLD�GD�QRomR�HVSDFLDO�GR�$EHUWR H�GR�LPDJLQiULR�GH�FDPLQKR��HVWi�FODUD�
DWp�PHVPR�QR�WtWXOR��TXH�HYRFD�D�SDODYUD�³VHUWmR´��QmR�XP�VHUWmR�TXDOTXHU��PDV�R�
FtUFXOR�PDLV�YDVWR��D�DEHUWXUD�GR�$EHUWR��DFROKHGRUD�GR�LPSRQGHUiYHO�³*UDQGH´��

)XQGDomR�%LEOLRWHFD�1DFLRQDO��TXH�SDVVD�D�FRQFHGHU�D�WUDGXWRUHV�EUDVLOHLURV�R�3UrPLR�3DXOR�5yQDL���'LVSRQtYHO�
HP��KWWS���HQFLFORSHGLD�LWDXFXOWXUDO�RUJ�EU�SHVVRD�����SDXOR�URQDL��$FHVVR�HP�����GH�IHY��������



��

$OpP� GLVVR�� PXLWR� VH� SRGHULD� IDODU� VREUH� R� LPDJLQiULR� GDV� ³YHUHGDV´�� VHQGDV��
HVWUDGDV��YLDV�� WULOKDV�SHUFXUVRV�� IOX[RV�HWF��8PD�GHVVDV�YHUHGDV�DEHUWDV�HVWi�QD�
UHODomR� SURMHomR�LGHQWLILFDomR�5RVD�5LREDOGR�� TXH p� D�PHVPD� GH� XP� IHLWLFHLUR�
EDWL]DQGR�H�GDQGR�YLGD�D�VHX�YRGX� �&$6752��������S� ����

���� 2EMHWLYR�JHUDO�H�REMHWLYRV�HVSHFtILFRV

&RQVLGHUDQGR� D� UHOHYkQFLD� GR� PLWR� IXQGDGRU� FRPR� HOHPHQWR� SULPRUGLDO� QD�

HODERUDomR�GH�XP�VLVWHPD�FXOWXUDO�LGHQWLWiULR�QDFLRQDO� R�REMHWLYR�JHUDO GHVWH WUDEDOKR p�R�GH

DQDOLVDU�VH R�0LWR�)XQGDGRU�GR�%UDVLO�HVWi�SUHVHQWH�HP�*UDQGH�6HUWmR� 9HUHGDV�

&RP�HVWD�ILQDOLGDGH� SUHWHQGR FXPSULU�RV�VHJXLQWHV�REMHWLYRV HVSHFtILFRV��

D� YHULILFDU VH�Ki�HOHPHQWRV�GR�LPDJLQiULR�FULDGR�GHVGH 3RUWXJDO�QR�VpFXOR�;,, QD�

QDUUDWLYD�GR�*69�

E� HVFODUHFHU� D� IRUPD� SHQVDPHQWR� DGRWDGD� SRU� *XLPDUmHV� 5RVD� QD� FULDomR� GR�

URPDQFH�H�VHX�SHUWHQFLPHQWR�DR�QRYR�SDUDGLJPD�GR�FRQKHFLPHQWR�

F� DQDOLVDU�VH�GDV�DSDULo}HV�H�R�LPDJLQiULR�GH�*69�HPDQDP XPD�LQWHUSUHWDomR�GR�

%UDVLO�

G� GHVFUHYHU� DVSHFWRV� GD� FULVH� GR� 0LWR� )XQGDGRU� GHVHQFDGHDGD� D� SDUWLU� GDV�

FRPHPRUDo}HV�GR�9�&HQWHQiULR�GD�GHVFREHUWD�RX�LQYDVmR�GR�%UDVLO�

H� DYDOLDU�VH�*UDQGH�6HUWmR� 9HUHGDV UHVVLJQLILFD�H�DWXDOL]D�R�0LWR�)XQGDGRU�GR�

%UDVLO�SDUD�FRPXQLFi�OR�DR�PXQGR�FRQWHPSRUkQHR�

���� $�PHWRGRORJLD

$�PHWRGRORJLD�HPSUHJDGD�QHVWD�SHVTXLVD�p�HPLQHQWHPHQWH�ELEOLRJUiILFD��DQDOtWLFD�H�

LQWHUSUHWDWLYD�� 2� SURFHVVR� WHYH� LQtFLR� FRP� XPD� OHLWXUD� FRQWHPSODWLYD� H� DSURIXQGDGD� GH�

*UDQGH�6HUWmR� 9HUHGDV��D�ILP�GH�LGHQWLILFDU�QR�WH[WR�D�SUHVHQoD�GR�0LWR�)XQGDGRU�HP�XPD�

SRVVtYHO�LQWHUSUHWDomR�FRRUGHQDGD�GR�%UDVLO��

*UDGDWLYDPHQWH�� IXL� PRQWDQGR� XPD� PDWUL]� GH� DQiOLVH�� FRQVLGHUDQGR� R�

HQTXDGUDPHQWR� GDV� LPDJHQV� FRQVWUXtGDV� SHOR� WH[WR� HP� GXDV� JUDQGHV� FDWHJRULDV��

(VSLULWXDOLGDGH�(VRWpULFD�H�3HQVDPHQWR�VREUH�R�%UDVLO��D�ILP�GH�REVHUYDU�RV�VHXV�SRQWRV�GH�

DSUR[LPDomR�H�GLVWDQFLDPHQWR��



��

3DUDOHODPHQWH� IL]� XP� OHYDQWDPHQWR� ELEOLRJUiILFR� EDOL]DGR� SHORV� OLYURV� %UDVLO��

&RUDomR�GR�0XQGR��3iWULD�GR�(YDQJHOKR� GH�+XPEHUWR�GH�&DPSRV�H�&KLFR�;DYLHU��������

2V�SDLQpLV�GH�'��$IRQVR�9 H�R�)XWXUR�GR�%UDVLO� GH�&RQFHLomR�6LOYD�������� $JRVWLQKR�GD�

6LOYD�� FRQGLo}HV� H� PLVVmR� GD� FRPXQLGDGH� OXVR�EUDVLOHLUD� RUJDQL]DGR� SRU� +HQU\N�

6LHZLHUVN\� ������� H�0LWRORJLD� GR� .DRV� GH� -RUJH� 0DXWQHU� �������� 2� REMHWLYR� IRL� GH�

FRPSUHHQGHU�R�SHQVDPHQWR�HVRWpULFR�FRQWLGR�QR�0LWR�)XQGDGRU�GR�%UDVLO��'D�PHVPD�IRUPD��

SURFXUHL�HVTXDGULQKDU�RV�OLYURV�2�%UDVLO� GH�5RVD�GH�/XL]�5RQFDUL�������� -*5�0HWDItVLFD�

GR�*UDQGH�6HUWmR� GH�)UDQFLV�8Wp]D�������� H�JUDQGHVHUWmR�EU� GH�:LOOL�%ROOH��������j�OX]�

GR�WHPD�HP�GLVFXVVmR�

5HDOL]HL�OHLWXUD�DQDOtWLFD�GR�HQVDLR�%UDVLO��0LWR�IXQGDGRU�H�VRFLHGDGH�DXWRULWiULD FRP�

D� ILQDOLGDGH� GH� FRQKHFHU� D� GHFRGLILFDomR� GD� HVWUXWXUD� GR�0LWR� )XQGDGRU�� UHDOL]DGD� SHOD�

SURIHVVRUD�0DULOHQD�&KDXt���������3HUVHJXL�DLQGD�R�LQWHQWR�GH�HQWHQGHU�D�DUJXPHQWDomR�GD�

DXWRUD�D�UHVSHLWR�GDV�FRQVHTXrQFLDV�GHVVH�LPDJLQiULR�PXOWLVVHFXODU�HP�QRVVD�VRFLHGDGH�

(P�VHJXLGD��IL]�R�UHODFLRQDPHQWR�GR�FRQWH~GR�UHXQLGR�GH�*69�FRP�R�GRV�GHPDLV�WH[WRV�

HVTXDGULQKDGRV� SDUD� SURGX]LU� XPD� LQWHUSUHWDomR� SHUWLQHQWH� DRV� REMHWLYRV� GR� SUHVHQWH�

WUDEDOKR��&XMD�OLQKD�GH�UHIOH[mR�IRL�D�GH�YHULILFDU�VH�R�WH[WR�GH�*XLPDUmHV�5RVD�SURGX]LD�

XPD�LQWHUSUHWDomR�GH�%UDVLO��H�VH�D�LQWHUSUHWDomR�SHUPLWH�FRQVWDWDU TXH�R�0LWR�)XQGDGRU�GR�

%UDVLO�HVWi�SUHVHQWH�HP�*UDQGH�6HUWmR� 9HUHGDV�

���� (VWUXWXUD�GD�GLVVHUWDomR

3DUD�GDU�FXPSULPHQWR�DRV�REMHWLYRV�HVSHFtILFRV�H�DOFDQoDU�R�REMHWLYR�JHUDO��RUJDQL]HL�

R�WUDEDOKR�HP�TXDWUR�FDStWXORV�VHJXLGRV�GH�XP�UHODWR�GDV�FRQFOXV}HV�REWLGDV�

1R� SULPHLUR� FDStWXOR�� DSUHVHQWR� TXH� R� LPDJLQiULR� GH� QRVVD� QDomR� FRPHoD� D� VHU�

HODERUDGR�PXLWR�DQWHV�GD�UHYHODomR�IHLWD�SHORV�QDYHJDGRUHV�SRUWXJXHVHV��VXD�JrQHVH�HVWi�QR�

QDVFHGRXUR�GR�SURMHWR�7HPSOiULR�GH�HQFRQWUDU�R�6DQWR�*UDDO��e�DOLPHQWDGR�SHOD� WHRORJLD�

KHUpWLFD�GH�-RDTXLP�GH�)LRUH�H�SHOD�FRQIUDULD�)LGHOOH�'¶$PRUH��TXH�HQFRQWUDP�QD�5DLQKD�

6DQWD�,VDEHO�H�HP�'��'LQLV�VHXV�FRQWLQXDGRUHV�

2�SHUFXUVR�GD�IRUPDomR�GDV�LPDJHQV�HVRWpULFDV�GH�%UDVLO SDVVD�SHORV�DQ~QFLRV�IHLWRV�

SHOR�SURIHWD�SRSXODU�%DQGDUUD�H�SHOD�GRXWD� UHIOH[mR�GR�SDGUH�$QWyQLR�9LHLUD��FRP�D� VXD�

+LVWyULD�GR�)XWXUR D�DQXQFLDU�R�4XLQWR�,PSpULR��



��

'RV�GRLV�ODGRV�GR�RFHDQR�R�FDOHLGRVFySLR�GR�LPDJLQiULR GR�0LWR�)XQGDGRU�GR�%UDVLO

DGTXLUH�GHQVLGDGH�H FRPSOH[LGDGH��(P�3RUWXJDO��LVVR VH Gi��FRP�R PRYLPHQWR�5HQDVFHQoD�

3RUWXJXHVD�H�FRP�R *UXSR�GH�)LORVRILD�3RUWXJXHVD��'HVWDFDQGR�VH�QHVWD�SHVTXLVD�DV�REUDV�

GH�)HUQDQGR�3HVVRD�H�$JRVWLQKR�GD�6LOYD��

1R�%UDVLO��p�SRVVtYHO�REVHUYDU�D�FRQWULEXLomR�GR�HVSLULWLVPR��HVSHFLDOPHQWH��FRP�R�

OLYUR� %UDVLO�� &RUDomR� GR� 0XQGR�� 3iWULD� GR� (YDQJHOKR� REUD� GH� +XPEHUWR� GH� &DPSRV�

SVLFRJUDIDGD� SRU� &KLFR� ;DYLHU�� 0DLV UHFHQWHPHQWH� -RUJH�0DXWQHU� FRQWULEXLX FRP� HVVH�

LPDJLQiULR��D SDUWLU�GH�VHXV�FRQFHLWRV�GH�DPiOJDPD %UDVLO H�GH�EUDVLOLILFDomR�GR�0XQGR�

6mR� DSUHVHQWDGDV DSUR[LPDo}HV� TXH� HYLGHQFLDULDP R� SRVVtYHO� SHUWHQFLPHQWR� GH�

*UDQGH�6HUWmR��9HUHGDV FRPR�UHSRVLWyULR�GR�0LWR�)XQGDGRU�H�WDPEpP�VH�LQGLFDP SRVVtYHLV�

FRQH[}HV�GH�*XLPDUmHV�5RVD�FRP�LQWHOHFWXDLV�SRUWXJXHVHV�TXH�WUDEDOKDUDP�R�WHPD�

1R� VHJXQGR� FDStWXOR SURFXUR UHFRQVWLWXLU� D� WUDMHWyULD� VHJXQGR� D� TXDO�� VH SRGH�

FRPSUHHQGHU� FRPR� R� SHQVDPHQWR� PiJLFR� GH� *XLPDUmHV� 5RVD� HVWi� SHUILOKDGR� DR� QRYR�

SDUDGLJPD� GR� FRQKHFLPHQWR��%XVFD�VH� GHPRQVWUDU� FRPR� D� VXD� UHFXVD� HP VH� VXEPHWHU j�

PHJHUD� FDUWHVLDQD� HVWDYD� DOLQKDGD� FRP� R� HVStULWR UHQRYDGRU� GR� VHX� WHPSR�� TXH� YHLR

GHPRQVWUDU�D�QHFHVVLGDGH�GH�UHFRQKHFHU�RV�OLPLWHV�GR�SDUDGLJPD�UHGXFLRQLVWD�PHFDQLFLVWD�

VXVWHQWDGR� HP� 'HVFDUWHV� H� 1HZWRQ� H D� QHFHVVLGDGH� GH� UHFHSFLRQDU� QRYDPHQWH R�

HQFDQWDPHQWR��R�PHWDItVLFR�H�R�WUDQVFHQGHQWH�QD�IRUPXODomR�GR�VDEHU�

,QGLFR�DOL��DLQGD��FDPLQKRV�GD�PHWRGRORJLD�XWLOL]DGD�QHVWD�SHVTXLVD��DR�SRQGHUDU D

UHVSHLWR�GD QHFHVVLGDGH� GH� ODQoDU�PmR�GD� IHQRPHQRORJLD��SRU�PHLR�GD� UD]mR� VHQVtYHO�GH�

0DIIHVROL��SDUD�SHVTXLVDU�D�REUD�GH�*XLPDUmHV�5RVD��3RLV��FRQIRUPH�FRQVWDWD�0DXWQHU� DV�

9HUHGDV�GR�*UDQGH�6HUWmR�

VmR� DV� VHQGDV� SHUGLGDV� GH� +HLGHJJHU�� DJRUD� FRP� PDLV� SURIXQGLGDGH� H�
UHOHYkQFLD��$�VDEHGRULD�LQILQLWD�GR�SRYR�EUDVLOHLUR��IUDVHV�GH�PRUDGRUHV�GH�
QRVVR�VHUWmR�H�YHUHGDV�VmR�VDEHGRULDV�WDRtVWDV�PLQHLUDV��YLVOXPEUHV�GD�PDLV�
SURIXQGD� IHQRPHQRORJLD� HVFULWRV� HP� XP� QRYR� SRUWXJXrV�
�0$871(5������

2�WHUFHLUR�FDStWXOR p�GHGLFDGR�D�HQ[HUJDU� QDV�LPDJHQV�GR�*69� XPD�LQWHUSUHWDomR�

URVLDQD�GH�%UDVLO� %XVFR�HQWHQGHU�R�VLJQLILFDGR�UHJLVWUDGR�GH�IRUPD�VLQWpWLFD�HP�FDGD�TXDGUR�

GD�QDUUDWLYD HVFROKLGD��TXH�SRVVD�FRPSRU�XP�HQWHQGLPHQWR�JHUDO�D� UHVSHLWR�GRV�DVSHFWRV�

KLVWyULFRV�� SROtWLFRV� H� VRFLDLV� GR� SRYR� EUDVLOHLUR�� 1HVVH� HVIRUoR�� DOpP� GD� FRQWHPSODomR�



��

SHUOXVWUDWLYD�GD�QDUUDomR�GH�5LREDOGR��ODQoR�PmR�GRV�HVWXGRV�GH�5RQFDUL��8Wp]D�H�%ROOH�SDUD�

YDOLGDU�D�FRPSUHHQVmR�GH�TXH�R�OLYUR�VH�LQVHUH�HQWUH�RV�FRPSrQGLRV TXH WUDWDP�GH�SHQVDU�D�

QDomR��VXDV�RULJHQV�H�VHX�IXWXUR�

2�TXDUWR�FDStWXOR�WUD]�XPD�GHVFULomR�GH�DVSHFWRV�GD�FULVH�GHVHQFDGHDGD�D�SDUWLU�GDV�

FRPHPRUDo}HV� GRV� TXLQKHQWRV� DQRV� GD� GHVFREHUWD� RX� LQYDVmR� GR�%UDVLO�� $OL� DSUHVHQWR� D�

FUtWLFD�IHLWD�SHOD�SURIHVVRUD�0DULOHQD�&KDXt�DR�0LWR�)XQGDGRU GR�%UDVLO��SRU�IDYRUHFHU�R�

IRUWDOHFLPHQWR�GH�XPD�PDWUL]�DXWRULWiULD�GD�VRFLHGDGH�EUDVLOHLUD��VHMD�QDV�FODVVHV�GRPLQDQWHV��

VHMD�QDV�FODVVHV�SRSXODUHV��$OLQKR��HP�FRQWUDSRQWR� DUJXPHQWRV�UHWLUDGRV�GH�*UDQGH�6HUWmR�

9HUHGDV TXH�SRVVLELOLWDP�ID]HU�XPD�UHVVLJQLILFDomR�GR�0LWR�TXH��VHP�DOLHQDomR�KLVWyULFR�

SROtWLFR�VRFLDO��UHYHOD�XP�SURFHVVR�FLYLOL]DWyULR�HFXPrQLFR�HVRWpULFR SDUD�R�%UDVLO�

3RU�~OWLPR��VmR�DSUHVHQWDGDV DV�FRQFOXV}HV�REWLGDV��IRL�SRVVtYHO�YHULILFDU�TXH�Ki��HP�

*69�� HOHPHQWRV� GR� LPDJLQiULR� GHVHQYROYLGR� HP� 3RUWXJDO� D� SDUWLU� GR� VpFXOR� ;,,� H� TXH�

FRPS}HP R�0LWR�)XQGDGRU�GR�%UDVLO�� R�SHQVDPHQWR�PiJLFR��DGRWDGR�SRU�*XLPDUmHV�QD�

HODERUDomR�GD�REUD��HVWi�FRQHFWDGR�FRP�R�QRYR�SDUDGLJPD�GR�FRQKHFLPHQWR��DR�DQDOLVDU�DV�

DSDULo}HV� H� R� LPDJLQiULR� GH� *69� HQFRQWUD�VH XPD� LQWHUSUHWDomR� RULJLQDO� GR� %UDVLO�� DR�

GHVFUHYHU�D�FULVH�GR�0LWR�)XQGDGRU�GR�%UDVLO�GHVHQFDGHDGD�GXUDQWH�DV�FRPHPRUDo}HV�GR�9�

&HQWHQiULR�GD�GHVFREHUWD�RX�LQYDVmR�GR�%UDVLO��REVHUYD�VH TXH�Ki�R�SHUWHQFLPHQWR�GH�*69�

j WUDGLomR� GR�0LWR� )XQGDGRU�� VHQGR SRVVtYHO� GL]HU� TXH�*XLPDUmHV� 5RVD� UHVVLJQLILFRX� H�

DWXDOL]RX�R�PLWR�SDUD�FRPXQLFi�OR�j�VRFLHGDGH�FRQWHPSRUkQHD�GH�IRUPD�D�SHUHQL]i�OR�MXQWR�

jV�QRYDV�JHUDo}HV�

$� WtWXOR� GH� LQGLFDWLYRV� SDUD� R� GHVHQYROYLPHQWR� GH� QRYDV� SHVTXLVDV HQXPHUHL� D�

UHOHYkQFLD�GH�GHVHQYROYHU�DSURIXQGDGDPHQWH� D� WHPiWLFD�GR�PDO��GR�QHJDWLYR�H�GR�GLDER�

SUHVHQWHV�HP�*69� QR�FRQWH[WR�GR�0LWR�)XQGDGRU�GR�%UDVLO��2XWUD�YHUHGD�SURPLVVRUD�SDUD�

D�LQYHVWLJDomR��PH�SDUHFH�VHU�D�UHDOL]DomR�GH�XPD�DQiOLVH GD�LQWHUSUHWDomR�GH�%UDVLO� FRQWLGD�

HP�*UDQGH�6HUWmR� 9HUHGDV��D�SDUWLU�GRV�HOHPHQWRV�TXH�FRPS}H�R�0LWR�)XQGDGRU EUDVLOHLUR��

1HVVH�VHQWLGR��VHUi�UHOHYDQWH�LQYHVWLJDU��D�UHODomR�GH�*XLPDUmHV�5RVD�H�GH�VHX�URPDQFH��FRP�

RV� SHQVDGRUHV� GD� )LORVRILD� 3RUWXJXHVD� H� FRP� VXDV� REUDV� 3DUHFH� WDPEpP� SURPLVVRU��

LQYHVWLJDU�� D� REUD� GH�*XLPDUmHV�5RVD� QR� FRQWH[WR� GD� OXVRIRQLD�� FRQVLGHUDQGR RV� OLDPHV�

HVSLULWXDLV�H�HVRWpULFRV�GRV�SRYRV�IDODQWHV�GD�/tQJXD�3RUWXJXHVD��(VSHFLDOPHQWH��VRE�R�YLpV�

GD�FRQVWUXomR�HFXPrQLFD�GH�XPD�FRPXQLGDGH�OXVyIRQD��WDQWR�GR�SRQWR�GH�YLVWD�HVSLULWXDO�

TXDQWR�FXOWXUDO��



��

�� ,0$*,1È5,2�(627e5,&2�(�0,72�)81'$'25�'2�%5$6,/

���� &RUDomR�GR�0XQGR��3iWULD�GR�(YDQJHOKR

'HVGH�PHQLQR��REVHUYDQGR�DV�URGDV�GH�FRQYHUVD�GD�FDVD�GH�PLQKD�DYy� RXYLD�FRLVDV�

TXH�HQWUHODoDYDP�R�PXQGR�GRV�HVStULWRV�H�R�GHVWLQR�GDV�SHVVRDV��7XGR�VH�FRPXQLFDYD��D�

WUDQVFHQGrQFLD�H�D�LPDQrQFLD��D�PmR�GLYLQD�H�R�GHVWLQR�GRV�KRPHQV��+DYLD�QR�UHODWR�GR�GLD�

D�GLD�H��WDPEpP��GDV�FRLVDV�GD�KLVWyULD�GR�%UDVLO�XPD�UHODomR�HQWUH�R�YLVtYHO�H�R�LQYLVtYHO��

8P�GLiORJR�TXH�QXQFD�FHVVDYD��QHP�FHVVDULD�DWp�R�WHPSR�GH�FXPSULU�R�GHVWLQR�GH�FDGD�XP�

H�GH�WRGRV�RV�EUDVLOHLURV�

1D�DGROHVFrQFLD��QDV�OHWUDV�JUDIDGDV�SHODV�PmRV�GH�&KLFR�;DYLHU� FRQKHFL�D�LGHLD�GH�

XP�%UDVLO�FRUDomR�GR�PXQGR��SiWULD�GR�HYDQJHOKR�� 2�OLYUR�HUD�DSUHVHQWDGR�FRPR�UHVXOWDGR�

GH�XPD�LQYHVWLJDomR UHDOL]DGD�QR�PXQGR�GRV�HVStULWRV�SHOR�MRUQDOLVWD�H�FURQLVWD�PDUDQKHQVH�

+XPEHUWR�GH�&DPSRV���

2�WUDEDOKR�IRL�SXEOLFDGR�TXDWUR�DQRV�DSyV�D�VXD�PRUWH��SURYRFRX�JUDQGH�SROrPLFD�H�

GLVSXWD�SRU�GLUHLWRV�DXWRUDLV��1DTXHOD�DOWXUD��R�HVFULWRU�H�FUtWLFR�OLWHUiULR�$JULSLQR *ULHFR�

GHFODURX�VREUH�D�SURGXomR�GH�+XPEHUWR�GH�&DPSRV�SHOD�PHGLXQLGDGH�GH�&KLFR�;DYLHU�

&RPR�OLWHUDWR�Ki����DQRV��TXH�HVWXGD�D�PHFkQLFD�GRV�HVWLORV��D�VHQVDomR�
LQVWDQWkQHD� TXH� WLYH� IRL� GH� SHUFRUUHU� XP�PDQXVFULWR� LQpGLWR� UHWLUDGR� GR�
HVSyOLR�GR�PHPRULDOLVWD�JORULRVR� �*5,(&2�DSXG 7,0321,��������S�����

$�REUD�VHULD�XPD�JUDQGH�UHSRUWDJHP�UHDOL]DGD�QR�SODQR�H[WUD�ItVLFR��QD�TXDO R�UHSyUWHU�

DFHVVRX� IRQWHV� H� GRFXPHQWRV� SRU� PHLR� GRV� TXDLV� VH� WRUQRX� SRVVtYHO� FRQWULEXLU� FRP� D�

³HOXFLGDomR� GD� KLVWyULD� GD� FLYLOL]DomR� EUDVLOHLUD� HP� VXD� PDUFKD DWUDYpV� GRV� WHPSRV´�

�&$0326��;$9,(5� ������S� ���

$V� LQIRUPDo}HV� GR� OLYUR IRUDP� FROKLGDV GDV� WUDGLo}HV� FRQVHUYDGDV� SRU� IDODQJHV�

HVSLULWXDLV� TXH�SUHVHUYDP�H�FRPXQLFDP�DV�LQIRUPDo}HV�VREUH�D�RULJHP�H�D�PLVVmR�GR�SRYR�

ϯ 2�%UDVLO��&RUDomR�GR�0XQGR��3iWULD�GR�(YDQJHOKR p�XP�OLYUR�GH�DXWRULD�DWULEXtGD�DR�FURQLVWD�PDUDQKHQVH�
+XPEHUWR�GH�&DPSRV��������������TXH�RFXSRX�D�FDGHLUD�GH�Q~PHUR����GD�$FDGHPLD %UDVLOHLUD GH�/HWUDV��
7UDWD�VH�GH�XPD�SVLFRJUDILD�GR�PpGLXP�HVStULWD�)UDQFLVFR�&kQGLGR�;DYLHU��������������SXEOLFDGD�HP�������
2�YROXPH�FRQWLQXD�D�VHU�UHHGLWDGR�VXFHVVLYDPHQWH�SHOD�)HGHUDomR�(VStULWD�%UDVLOHLUD DWp�RV�GLDV�GH�KRMH�
� (P�������*XLPDUmHV�5RVD��FRP�R�VHX�SULPHLUR�OLYUR�&RQWRV ILFRX�HP�VHJXQGR�OXJDU�QR�3UrPLR�+XPEHUWR�GH�
&DPSRV� SURPRYLGR� SHOD� -RVp�2O\PSLR�(GLWRUD�� VHJXQGR� UHODWR� GH�0DUTXHV�5HEHOR� H�*UDFLOLDQR�5DPRV� D�
GHFLVmR�SUHFLVRX�GH�YRWR�GH�GHVHPSDWH�GH�3HUHJULQR�-~QLRU �6$//$��0,/$12��������S���������
ϱ 'H�DFRUGR�FRP�R�'LFLRQiULR�0LFKDHOLV��IDODQJH�HVSLULWXDO�p�XP�³JUXSR�GH�HQWLGDGHV�TXH��FRQIRUPH�DOJXPDV�
UHOLJL}HV�� FRPR�D�XPEDQGD�RX�R� HVSLULWLVPR��SRU� H[HPSOR�� DWXDP�GHQWUR�GH�XPD�PHVPD� OLQKD�RX IDL[D�GH�
YLEUDomR� HVSLULWXDO´� ������� 'HVVD� IRUPD�� HVStULWRV� DJUXSDP�VH� SRU� DILQLGDGH� SDUD� DOFDQoDU� GHWHUPLQDGR�



��

EUDVLOHLUR��2�WUDEDOKR�YLVDYD�GHPRQVWUDU�TXH�R�%UDVLO�LOXPLQDULD D�KXPDQLGDGH��VXSHUDQGR�

RV�VHFWDULVPRV�GH�WRGD�RUGHP�TXH�GLYLGHP�DV�SHVVRDV�H�SURPRYHP�D�GLVFyUGLD�H�D�YLROrQFLD�

(QFRQWUDU�HVVH�UHODWR�SRVVLELOLWRX�PH�FRQKHFHU�D�LGHLD�GH�XP�%UDVLO�VtQWHVH�GR�PXQGR��

H[SOLFDGR�SHORV�JrQLRV�GR�DVWUDO FRPR�R�FRUDomR�UHGLYLYR�GD�KXPDQLGDGH��0LQKD�DWHQomR�IRL�

GHVSHUWDGD�SDUD�XPD�QDomR�SURIXQGD��2�%UDVLO� VmR�P~OWLSODV�FDPDGDV�GDV�TXDLV� WRFDPRV�

DSHQDV�DV�PDLV�VXSHUILFLDLV��GHOH�HP�VL�PHVPR�VDEHPRV�TXDVH�QDGD��3RU�LVVR��p�LPSRUWDQWH�

QRV�DSHJDUPRV�jV�YHUHGDV�TXH�FRQGX]HP�DRV�PDQDQFLDLV�SURIXQGRV�GH�iJXD�PXLWD��IUHVFD�H�

UHJHQHUDWLYD�SDUD�D�HVVrQFLD�KXPDQD��$VVLP�FRPHFHL�D�SHQHWUDU�R�LPDJLQiULR�IXQGDGRU�GD�

7HUUD�GH�6DQWD�&UX]�

���� 3RUWXJDO�HVRWpULFR

%HP�PDLV�WDUGH��PXGHL�PH�SDUD�3RUWXJDO� 1D�FLGDGH�GR�3RUWR��HP�XPD�PDQKm�GH�ViEDGR��

HQWUHL�QXPD GH�VXDV�WUDGLFLRQDLV�OLYUDULDV��$R�SHUFRUUHU�DV�SULPHLUDV�HVWDQWHV��PLQKD�DWHQomR�

IRL� FKDPDGD� SDUD� XPD� SXEOLFDomR� $� SURFXUD� GD� YHUGDGH� RFXOWD� ± WH[WRV� ILORVyILFRV� H�

HVRWpULFRV ��������2�SUHIiFLR��D�RUJDQL]DomR�H�DV�QRWDV�HUDP�GR�SURIHVVRU�$QWyQLR�4XDGURV��

R�DXWRU�GR�FRQWH~GR�HUD�)HUQDQGR�3HVVRD�

,PDJHP��� &DSD�GR�OLYUR�$�SURFXUD�GD�9HUGDGH�2FXOWD

)RQWH��3iJLQD�GD�%HUWUDQG�/LYUHLURV�GH�3RUWXJDO�

REMHWLYR�� ([LVWHP�� GHQWUH� RXWUDV�� DV� IDODQJHV� GRV� PpGLFRV� RX� FXUDGRUHV�� GRV� UH]DGRUHV�� GRV� UDL]HLURV�� GRV�
ERLDGHLURV��GRV�tQGLRV�H�GRV�FDERFORV��
ϲ 'LVSRQtYHO�HP� KWWSV���ZZZ�EHUWUDQG�SW�OLYUR�D�SURFXUD�GD�YHUGDGH�RFXOWD�IHUQDQGR�HVVRD���������$FHVVR�
HP�����IHY�������



��

1R� %UDVLO�� 3HVVRD� HUD� DSUHVHQWDGR� FRPR� XP� DXWRU� DJQyVWLFR�� SRUpP� HOH� SUySULR�

GHFODUDYD� QDV�SiJLQDV�GDTXHOD�FROHWkQHD��VHU�PpGLXP��HP�FDUWD�GHVWLQDGD�j�VXD�WLD�$QLFD��

DGHSWD�GR�HVSLULWLVPR��

$t� SHORV� ILQV� GH� 0DUoR� �VH� QmR� PH� HQJDQR��� FRPHFHL� D� VHU� PpGLXP��
,PDJLQH��(X��TXH�>���@ HUD�XP HOHPHQWR�DWUDVDGRU�QDV�VHVV}HV�VHPLHVStULWDV�
TXH�ID]tDPRV��FRPHFHL��GH�UHSHQWH��FRP�D�HVFULWD�DXWRPiWLFD��>���@ -i�VHL�R�
EDVWDQWH�GDV�FLrQFLDV�RFXOWDV�SDUD�UHFRQKHFHU�TXH�HVWmR�VHQGR�DFRUGDGRV�
HP� PLP� RV� VHQWLGRV� FKDPDGRV� VXSHULRUHV� SDUD� XP� ILP� TXDOTXHU��
�3(662$��������S������

)HUQDQGR� 3HVVRD� IRL� HVWXGLRVR� GR� FRQKHFLPHQWR� HVRWpULFR� H� JQyVWLFR� WUDGX]LX��

GHQWUH�RXWURV� OLYURV�RFXOWLVWDV��$�9R]�GR�6LOrQFLR GH�+HOHQD�%ODYDWVN\���(P�VHX�HVSyOLR��

HQFRQWUD�VH�WDPEpP�XPD�VLJQLILFDWLYD�SURGXomR�RULJLQDO�VREUH�R�WUDQVFHQGHQWH��FRPSRVWD�

SRU�SRHVLDV��HQVDLRV��UHIOH[}HV��ULWXDLV��FRQWRV�H�SVLFRJUDILDV��1HVVH�FDPSR�GR�FRQKHFLPHQWR��

XPD�GH�VXDV�SULQFLSDLV�LQIOXrQFLDV�IRL�R�SDGUH�$QWyQLR�9LHLUD�

,PDJHP�� � 5HWUDWR�GR�SDGUH�$QWyQLR�9LHLUD��3RUWXJDO

)RQWH��3iJLQD�GR�$UTXLYR�1DFLRQDO�7RUUH�GR�7RPR�

� )HUQDQGR� 3HVVRD� IRL� GHVWDFDGR� FRODERUDGRU� GD� 5HYLVWD� ÈJXLD�� yUJmR� GH� LPSUHQVD OLJDGR� DR�PRYLPHQWR�
FXOWXUDO�5HQDVFHQoD�3RUWXJXHVD�OLGHUDGR�SHOR�ILOyVRIR�SRUWXJXrV�7HL[HLUD�GH�3DVFRHV�H��SRVWHULRUPHQWH��SRU�
/HRQDUGR�&RLPEUD��3RVWHULRUPHQWH��DSyV�FLVmR�HQWUH�RV�PHPEURV�GR�PRYLPHQWR��SDVVRX�D�FRODERUDU�FRP�D�
5HYLVWD�2USKHX��2�QDFLRQDOLVPR�GLIXQGLGR�SHOD�5HYLVWD�ÈJXLD�SRGH�VHU�DVVLP�UHVXPLGR��³XP�QDFLRQDOLVPR�
OtULFR�HVSLULWXDOLVWD��QHRUURPkQWLFR�H�SURYLGHQFLDOLVWD�GH�7HL[HLUD�GH�3DVFRDHV�H�GRV�SRHWDV�GD�³5HQDVFHQoD�
3RUWXJXHVD´��-DLPH�&RUWHVmR��$QWyQLR�&RUUHLD�GH�2OLYHLUD��$XJXVWR�&DVLPLUR��0iULR�%HLUmR��UHWUDWDQGR�XP�
3RUWXJDO� KLVWyULFR�� WUDGLFLRQDO�� LUPDQDGR� QD� LQWHUSUHWDomR� H� FRQVFLHQFLDOL]DomR� GDV� FRQVWDQWHV� GD� FXOWXUD�
SRUWXJXHVD�H�FHQWUDGR�QR�FRQKHFLGR�DIRULVPR�GH�3DVFRDHV�VHJXQGR�R�TXDO�³R�IXWXUR�GH�3RUWXJDO�UHVLGH�QR�VHX�
SDVVDGR´��Mi�D�DERUGDJHP��TXH�PHOKRU�GHILQLULD�R�SRVLFLRQDPHQWR�GH�3HVVRD� p�R�QDFLRQDOLVPR�SURYLGHQFLDOLVWD�
TXH� HVWi� FRQWLGR� HP� VXD� REUD� RFXOWLVWD� H� HVRWpULFD� �5($/�� �����S������ 'LVSRQtYHO� HP��
KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�FXOWXUD����� $FHVVR�HP�����IHY�������
� +HOHQD� %ODYDWVN\� ������������ HVFULWRUD� UXVVD� VLVWHPDWL]DGRUD� GD� 7HRVRILD� H� FRIXQGDGRUD� GD� 6RFLHGDGH�
7HRVyILFD��$�WUDGXomR�GH�$�9R]�GR�6LOrQFLR SDUD�R�SRUWXJXrV�IRL�UHDOL]DGD�SRU�)HUQDQGR�3HVVRD�HP������
� 'LVSRQtYHO�HP��KWWS���DQWW�GJODE�JRY�SW�H[SRVLFRHV�YLUWXDLV���SDGUH�DQWRQLR�YLHLUD�QRV�FDUFHUHV�GD�
LQTXLVLFDR���$FHVVR�HP�����IHY�������



��

9LHLUD� HVFUHYHX� D� +LVWyULD� GR� )XWXUR�� QHOD� UHXQLX� WH[WRV� GR� SURIHWD� 'DQLHO�

FRPELQDGRV�FRP�R�$SRFDOLSVH��DWULEXtGR D�-HVXV�SHOR�DSyVWROR�HYDQJHOLVWD�-RmR��H�FRP�DV�

7URYDV� GH� XP� SURIHWD� SRSXODU� FKDPDGR� %DQGDUUD���� $� SULQFLSDO� PHQVDJHP� SURIpWLFD�

WUDQVPLWLGD�SHOD�REUD�p�TXH�3RUWXJDO�FRUSRULILFDULD R�4XLQWR�,PSpULR��

$� LGHLD� FHQWUDO� GH� 4XLQWR� ,PSpULR� p� HQFRQWUDGD� HP� XPD� SDVVDJHP� GR� $QWLJR�

7HVWDPHQWR� GD� %tEOLD�� QR� OLYUR� GR� SURIHWD� 'DQLHO�� 2� SRGHURVR� UHL� GD� %DELO{QLD��

1DEXFRGRQRVRU����WHYH�XP�VRQKR�H�ODQoRX�XP�GHVDILR�LQpGLWR�DRV�ViELRV�GH�VXD�FRUWH��(OHV�

GHYHULDP�GHVFUHYHU�R�VRQKR�UHDO�H�DSUHVHQWDU�D�GHYLGD�LQWHUSUHWDomR��VHP�TXH�QHQKXP�UHODWR�

OKHV�IRVVH�IHLWR�

7RGRV�RV�QRWiYHLV�PDJRV��DVWUyORJRV��HQFDQWDGRUHV�H�FDOGHXV�Mi�HVWDYDP�HQWUDQGR�HP�

GHVHVSHUR��SRLV�R�PRQDUFD�KDYLD�SURPHWLGR�GHVSHGDoi�ORV�SRU�IDOVLGDGH�H�HQJDQR��FDVR�QmR�

FRQVHJXLVVHP�QDUUDU�R�TXH�VH�SDVVDUD�HP�VRQKR�GH�IRUPD�D�GDU�FUHGLELOLGDGH�j�LQWHUSUHWDomR��

TXDQGR�R�SURIHWD�'DQLHO�VH�DSUHVHQWRX�SDUD�GHVOLQGDU�R�PLVWpULR�

'DQLHO�GHVFUHYH�XPD�HVWiWXD�JLJDQWHVFD�FXMD�FDEHoD�GH�RXUR�UHSUHVHQWDYD�D�%DELO{QLD�

H�DV�GHPDLV�SDUWHV�GR�FRUSR�UHSUHVHQWDYDP�UHLQRV�IXWXURV�TXH�D�VXFHGHULDP��7RGRV�HVVHV�

LPSpULRV�VHULDP�GHVWUXtGRV�DWp�TXH�XP�VHULD�LQVWDODGR�SDUD�VHPSUH�

0DV��QRV�GLDV�GHVVHV�UHLV��R�'HXV�GR�FpX�VXVFLWDUi�XP�UHLQR�TXH�QmR�VHUi�
MDPDLV�GHVWUXtGR��QHP�SDVVDUi�D�VREHUDQLD�GHVWH�UHLQR�D�RXWUR�SRYR��PDV�
HVPLXoDUi�H�FRQVXPLUi�WRGRV�HVVHV�UHLQRV��H�VXEVLVWLUi�SDUD�VHPSUH����

3RUTXDQWR�YLVWH�TXH�GR�PRQWH�IRL�FRUWDGD�XPD�SHGUD��VHP�DX[tOLR�GH�PmRV��
H�HOD�HVPLXoRX�R�IHUUR��R�EURQ]H��R�EDUUR��D�SUDWD�H�R�RXUR��R�JUDQGH�'HXV�
ID]�VDEHU�DR�UHL�R�TXH�Ki�GH�VXFHGHU�QR�IXWXUR��&HUWR�p�R�VRQKR��H�ILHO�D�VXD�
LQWHUSUHWDomR����%Ë%/,$��'DQLHO�������� ����JULIR�QRVVR�

1D�RSLQLmR�GH�9LHLUD��RV�LPSpULRV�TXH�IRUDP�GHVWUXtGRV�FRUUHVSRQGHP�DR�DVVtULR��DR�

SHUVD��DR�JUHJR�H�DR�URPDQR��� 3RUWXJDO VHULD R 4XLQWR�,PSpULR TXH�HQFKHUi�WRGD�D�7HUUD��

VXUJLGR�GH�XPD�SHGUD�TXH�p�FRUWDGD�VHP�R�DX[tOLR�GH�PmRV�KXPDQDV��SRUWDQWR� GH�PDQHLUD�

�� $QWyQLR�*RQoDOYHV�$QQHV�%DQGDUUD������±������VDSDWHLUR�H�SURIHWD�SRSXODU�SRUWXJXrV��QDVFHX�QD�DOGHLD�GH�
7URQFRVR��&RQKHFHGRU�GR�9HOKR�7HVWDPHQWR�GD�%tEOLD�GLYXOJDYD�LQWHUSUHWDo}HV�GRV�WH[WRV�HP�IRUPD�GH�WURYDV��
SRU�HVVD�UD]mR�IRL�LQTXLULGR�QR�7ULEXQDO�GR�6DQWR�2ItFLR��,QIOXHQFLRX�R�SHQVDPHQWR�VHEDVWLDQLVWD�H�PHVVLkQLFR�
GH�$QWyQLR�9LHLUD�H�)HUQDQGR�3HVVRD��$V�VXDV�WURYDV�WUDWDP�GR�4XLQWR�,PSpULR��GD�YROWD�GH�'��6HEDVWLmR�H�GR�
GHVWLQR�GH�3RUWXJDO�
�� 1DEXFRGRQR]RU ��������� D�&�� JRYHUQRX� R� LPSpULR� EDELO{QLFR� SRU� TXDUHQWD� H� WUrV� DQRV� IRL� R� SULQFLSDO
UHVSRQViYHO�SHOR�HVSOHQGRU�GD�FLGDGH�GH�%DELO{QLD��&RQTXLVWRX�-XGi��GHVWUXLX�-HUXVDOpP H�OHYRX�FDWLYRV RV�
MXGHXV SDUD�VHUYLU�HP�VHX�UHLQR�



��

HVSLULWXDO� (VVH� SURMHWR� SURIpWLFR� H� SRpWLFR� p� DEUDoDGR SRU� )HUQDQGR�3HVVRD��$� WDUHID GH�

KDUPRQL]DomR� XQLYHUVDO�� TXH� FDEH� DR� SRYR� OXVLWDQR�� p� QDUUDGD� HP� VHX� OLYUR�0HQVDJHP

��������SRUpP�HOH�SUySULR�UHFODPD�TXH�GHSRLV�GH� WDQWR�HVIRUoR�HP GDU�QRYRV�PXQGRV DR�

PXQGR��DLQGD��IDOWRX FXPSULU�VH�3RUWXJDO���

'HXV�TXHU��R�KRPHP�VRQKD��D�REUD�QDVFH�
'HXV�TXLV�TXH�D�WHUUD�IRVVH�WRGD�XPD�
4XH�R�PDU�XQLVVH��Mi�QmR�VHSDUDVVH�
6DJURX�WH��H�IRVWH�GHVYHQGDQGR�D�HVSXPD�

(�D�RUOD�EUDQFD�IRL�GH�LOKD�HP�FRQWLQHQWH�
&ODUHRX��FRUUHQGR��DWp�DR�ILP�GR�PXQGR�
(�YLX�VH�D�WHUUD�LQWHLUD��GH�UHSHQWH�
6XUJLU��UHGRQGD��GR�D]XO�SURIXQGR�

4XHP�WH�VDJURX�FULRX�WH�SRUWXJXrV�
'R�PDU�H�QyV�HP�WL�QRV�GHX�VLQDO�
&XPSULX�VH�R�0DU��H�R�,PSpULR�VH�GHVIH]�
6HQKRU��IDOWD FXPSULU�VH�3RUWXJDO��3(662$��������S� ����

1HVVD� FRQFHSomR�� D PLVVmR� HVSLULWXDO� SRUWXJXHVD� YLQKD� VHQGR�SUHSDUDGD� GHVGH� Ki�

PXLWR�WHPSR� 2 IXQGDGRU�GH�3RUWXJDO��'��$IRQVR�+HQULTXHV��IRL�LQVWUXtGR�SRU�6mR�+XJR�GH�

&OXQ\� H� 6mR� %HUQDUGR� GH� &ODUDYDO�� GH� TXHP� HUD� SDUHQWH�� SDUD� SURWHJHU� R� 6DQWR� *UDDO��

FRQIRUPH�UHJLVWUD�R�SURIHVVRU�&RQFHLomR�6LOYD��������S� ������

e�UHOHYDQWH�OHPEUDU�TXH�IRL�GXUDQWH�D�DGPLQLVWUDomR�GH�6mR�+XJR�TXH��D�SDUWLU�GD�

DEDGLD� GH�&OXQ\���� SURSDJDUDP�VH� SRU� WRGD� D� (XURSD� RV� URPDQFHV� VREUH� R� 6DQWR�*UDDO��

QDUUDQGR� RV� HVIRUoRV� GR� 5HL� $UWXU� H� GRV� &DYDOHLURV� GD� 7iYROD� 5HGRQGD�� e�� WDPEpP��

LQGLVVRFLiYHO�GD�WUDMHWyULD�GH�3RUWXJDO�GHVWDFDU�TXH�R�DXWRU�GD�UHJUD�GRV�3REUHV�&DYDOHLURV�

GH�&ULVWR�� H�GR�7HPSOR�GH�6DORPmR��RV�7HPSOiULRV��IRL�6mR�%HUQDUGR����

ϭϮ 3RHPD�2�,QIDQWH��GD�VHJXQGD�SDUWH�GR�OLYUR 0HQVDJHP GHQRPLQDGD�0DU�3RUWXJXH]�
�� $�$EDGLD�GH�&OXQ\�IRL�HGLILFDGD�QD�%RUJRQKD��DEULJDYD�D�2UGHP�%HQHGLWLQD�GH�&OXQ\�TXH�REVHUYDYD�FRP�
HVPHUDGR�FXLGDGR�D�5HJUD�GH�6mR�%HQWR�VLQWHWL]DGD�QR�OHPD�2UD�HW�/DERUD��2�VHX�DSRJHX�IRL�DOFDQoDGR�TXDQGR�
IRL�VHX�SULRU�'� +XJR�,��LUPmR�GH�+HQULTXH�GD�%RUJRQKD��&RQGH�GH�3RUWXJDO��'HVVH�OXJDU�SDUWLX�XP�PRYLPHQWR�
GH�UHIRUPD�GR�FULVWLDQLVPR�YLVDQGR��SHOD�SUiWLFD�GD�YLUWXGH�FULVWm��UHYLYHU�RV�iXUHRV�WHPSRV�GRV�DSyVWRORV�GH�
-HVXV�
�� $�2UGHP�GRV�3REUHV�&DYDOHLURV�GH�&ULVWR�H�GR�7HPSOR�GH�6DORPmR�ILFRX�FRQKHFLGD�FRPR�D�2UGHP�GRV�
7HPSOiULRV��1DVFLGD�SDUD�SURWHJHU�RV�SHUHJULQRV�j�7HUUD�6DQWD��WRUQRX�VH�D�PDLV�SRGHURVD�LQVWLWXLomR�UHOLJLRVD�
GH�VXD�pSRFD��2V�WHPSOiULRV�HVWmR�QD�RULJHP�GH�3RUWXJDO��SRU OXWDUHP�DR�ODGR�GH�'��$IRQVR�+HQULTXHV��ILOKR�
GH�'��+HQULTXH�GD�%RUJRQKD� SDUD�FRQTXLVWDU�R�WHUULWyULR�TXH�HVWDYD�VRE�R�GRPtQLR�PRXUR�
�� %HUQDUGR�GH�&ODUDYDO� SULPR�GR�&RQGH�'��+HQULTXH��XPD�SHUVRQDOLGDGH�PXLWR�LQIOXHQWH�HP�VHX�WHPSR��VHQGR�
XP�GRV�SULQFLSDLV�UHVSRQViYHLV�SHOD�UHIRUPD�HPSUHHQGLGD�QD�2UGHP�%HQHGLWLQD�TXH�GHX�RULJHP�j 2UGHP�GH�



��

2V QRYH�SULPHLURV�PRQJHV�FDYDOHLURV�UHDOL]DUDP�HVFDYDo}HV�QDV�UXtQDV�GR�WHPSOR�GR�

5HL�6DORPmR��RQGH�WHULDP�HQFRQWUDGR�JUDQGH�WHVRXUR�TXH�WUDULD�ULTXH]D�H�SRGHU�j�QDVFHGRXUD�

2UGHP��R�TXH��QR�LPDJLQiULR�SRSXODU� WUDWDYD�VH�GR�*UDDO��6,/9$��������

,PDJHP�� � 3LQWXUD�2�0LODJUH�GH�2XULTXH�GH�'RPLQJXHV�6HTXHLUD�������

)RQWH��3iJLQD�GR�MRUQDO�0XQGR�3RUWXJXrV��

'��$IRQVR�+HQULTXHV�p�R�IXQGDGRU�GH�XP�SDtV�7HPSOiULR��FXMD�SULPHLUD�FDSLWDO�IRL�

*XLPDUmHV�� H� R� DFRQWHFLPHQWR� IXQGDFLRQDO� p� R�PLODJUH� RFRUULGR� QD�%DWDOKD� GH�2XULTXH��

1DTXHOD� RFDVLmR� R� H[pUFLWR� OXVLWDQR� HVWDYD� HP� JUDQGH� GHVYDQWDJHP� QXPpULFD� IUHQWH� DR�

H[pUFLWR�PXOoXPDQR��¬V�YpVSHUDV�GR�HPEDWH��-HVXV�WHULD�DSDUHFLGR�DR�FRPDQGDQWH�GDV�IRUoDV�

OXVDV�H�DQXQFLDGR��

(X�VRX�R�IXQGDGRU�H�GHVWUXLGRU�GRV�UHLQRV�H�LPSpULRV��H�TXHUR�HP�WL�H�WHXV�
GHVFHQGHQWHV� IXQGDU� SDUD�PLP� XP� LPSpULR�� SRU� FXMR�PHLR� VHMD�PHX�
QRPH�SXEOLFDGR�HQWUH�DV�QDo}HV�PDLV�HVWUDQKDV��(�FRPSRUiV�R�HVFXGR�GH�
WXDV�DUPDV�GR�SUHoR�FRP�TXH�(X�UHPL�R�JrQHUR�KXPDQR��H�GDTXHOH�SRU�TXH�
IXL�FRPSUDGR�GRV�MXGHXV��H�VHU�PH�i�UHLQR�VDQWLILFDGR��SXUR�QD�)p�H�DPDGR�
SRU� PLQKD� SLHGDGH>���@�� 1mR� VH� DSDUWDUi� GHOHV� QHP� GH� WL� QXQFD� PLQKD�
PLVHULFyUGLD��SRUTXH�SRU�VXD�YLD�WHQKR�DSDUHOKDGDV�JUDQGHV�VHDUDV�H�D�
HOHV� HVFROKLGRV� SRU� PHXV� VHJDGRUHV HP� WHUUDV� PXLWR� UHPRWDV��
�&$6752������� S������JULIRV�QRVVRV�

$R�YHQFHU�D�EDWDOKD��'��$IRQVR�+HQULTXHV�SDVVD�D�VHU�FKDPDGR�GH�UHL��FRQVROLGD�D�

LQGHSHQGrQFLD� GR� &RQGDGR� 3RUWXFDOHQVH�� GHVWLQDGR� D� SURWHJHU� R� 6DQWR� *UDDO� VHJXQGR�

DSUHQGHUD�GH�VHXV�SDUHQWHV 6mR�+XJR�H�6mR�%HUQDUGR� 0DLV�WDUGH��'��'LQLV�,�LUi�SUHVHUYDU�D�

&LVWHU��)RL R�DXWRU�GD�5HJUD�GD�2UGHP�GRV�7HPSOiULRV�H�UHVSRQViYHO�SRU�VHX�UHFRQKHFLPHQWR�SHOD�,JUHMD�QR�
&RQFtOLR�GH�7UR\HV�
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�PXQGRSRUWXJXHV�SW�FDPDUD�GH�FDVWUR�YHUGH�FRPHPRUD�����DQRV�GD�EDWDOKD�
GH�RXULTXH���$FHVVR�HP�����IHY�������



��

PLVVmR�SRUWXJXHVD��VDOYDQGR�D�2UGHP�GRV�7HPSOiULRV�GD�GHVWUXLomR�WUDPDGD�SHOD�FRQMXUDomR�

HQWUH�R�5HL�)HOLSH�,9��R�%HOR��GD�)UDQoD�H�R�3DSD�&OHPHQWH�9�

3DUD� DSRGHUDU�VH�GDV� ULTXH]DV�GD�2UGHP�GR�7HPSOR��)HOLSH�FRQVHJXH�DXWRUL]DomR�

SDSDO�SDUD�SUHQGHU�WRGRV�RV�WHPSOiULRV��DRV�TXDLV�GHYLD�YXOWRVDV�VRPDV�GH�GLQKHLUR�WRPDGR�

SRU�HPSUpVWLPR��$VWXFLRVDPHQWH��HQFDPLQKRX�FDUWDV�SRU�WRGD�D�)UDQoD�QDV�TXDLV�RUGHQDYD�

DRV�VHXV�FRPDQGDQWHV�GH�FRQILDQoD�TXH�VH�SUHSDUDVVHP�HP�VHJUHGR�SDUD�DJLU��)RL�DVVLP�TXH��

QD�VDQJUHQWD�VH[WD�IHLUD����GH�RXWXEUR�GH�������HVWLPD�VH�TXH�WHQKDP�VLGR�SUHVRV�TXLQ]H�PLO�

PRQJHV��VHJXLUDP�VH�VHWH�DQRV�GH�WRUWXUDV�TXH�FXOPLQDUDP�FRP�D�PRUWH�QD�IRJXHLUD�GR�*UmR�

0HVWUH�-DTXHV�'H�0ROD\��5($'� ������

2�DVVDVVLQDWR�GR�OtGHU�WHPSOiULR�FRQWULEXLX�SDUD�DXPHQWDU�D�PtVWLFD�HP�WRUQR�GDTXHOD�

FRPXQLGDGH��'LDQWH�GD�IRJXHLUD�QD�TXDO�VHULD�H[HFXWDGR��'H�0ROD\�GHVDILRX�R�5HL�H�R�3DSD�

D DSUHVHQWDUHP�VH�FRP�HOH�SDUD�VHUHP�MXOJDGRV�SRU�'HXV��8P�PrV�GHSRLV�PRUUHX�&OHPHQWH�

9��SDVVDGRV�RLWR�PHVHV�)HOLSH��R�%HOR��GHL[RX�HVWH�PXQGR�

'XUDQWH� WRGR� R� SHUtRGR� GH� SHUVHJXLomR��'��'LQLV� QmR� FHGHX� j� SUHVVmR� SDSDO�� $R�

FRQWUiULR��WUDQVIRUPRX�D�2UGHP�GRV�7HPSOiULRV�QD�2UGHP�GH 1RVVR�6HQKRU�-HVXV &ULVWR͕�

FRQVHUYRX LQWDFWD�D�UHJUD�TXH�IRUD�HODERUDGD�SRU�6mR�%HUQDUGR��RV�KiELWRV�GRV�PRQJHV�H�D�

VXD�LQVtJQLD� &KDPDGD�FRPXPHQWH�2UGHP�GH�&ULVWR� DEULJRX�WRGRV�RV�&DYDOHLURV�GR�7HPSOR

TXH� HVWDYDP� HP� VROR� SRUWXJXrV� SUHVHUYDQGR�OKHV� R� SDWULP{QLR H� D� VHGH� QR� &DVWHOR� GH�

7RPDU�

'��'LQLV� FULDGRU�GD�SULPHLUD�8QLYHUVLGDGH�HP�3RUWXJDO�� LQLFLDOPHQWH�HVWDEHOHFLGD�

HP� /LVERD� H� GHSRLV� GHILQLWLYDPHQWH� FRQVWUXtGD� HP� &RLPEUD�� IRL� WURYDGRU� SHUWHQFHQWH� j�

FRUUHQWH� HVRWpULFD� GRV� )LGHOOH� '¶$PRUH �$PRU� 9HUGDGHLUR��� XPD� FRQIUDULD� GH� OLYUHV�

SHQVDGRUHV�� HVFULWRUHV� H� DUWLVWDV�TXH� VH�RSXQKDP�j� UHOLJLmR� LQVWLWXFLRQDOL]DGD�GH�5RPD�H�

DEUDoDYDP�XPD�HVSLULWXDOLGDGH�OLYUH��

2�PRQDUFD�WDPEpP�ILFRX�FRQKHFLGR�FRPR�R�UHL�/DYUDGRU��SRLV�PDQGDUD�FXOWLYDU�R�

VLPEyOLFR�SLQKDO�GH�/HLULD��GR�TXDO�IRL UHWLUDGD�D�PDGHLUD�GH�UHFRQVWUXomR�GDV�FDUDYHODV�H�R

kQLPR�SDUD�RV�QDYHJDGRUHV� VHJXLUHP�DGLDQWH�QD� EXVFD�GR�QRYR�eGHQ��GH�RQGH��SHOD�YH]�

SULPHLUD��D�OX]�QDVFHULD�GR�RFLGHQWH���

ϭϳ 5HIHUrQFLD�DR�SRHPD�2FLGHQWH� TXH�LQWHJUD�R�OLYUR�0HQVDJHP GH�)HUQDQGR�3HVVRD��1RUPDOPHQWH��HQWHQGH�
VH�TXH�D�OX]�HVSLULWXDO YHP�GDV�WUDGLo}HV�QDVFLGDV�QR�RULHQWH��SRUpP�QR�WH[WR R�SRHWD�DQXQFLD�XPD�QRYD�OX]��
DJRUD��YLQGD�GR�RFLGHQWH�



��

,PDJHP�� � 5HWUDWR�GH�'��'LQLV�H�GH�'��,VDEHO�GD�6DOD�GRV�&DSHORV��8QLYHUVLGDGH�GH�&RLPEUD

)RQWH��3iJLQD�$QRGRPGLQLV��

2�UHL�UHFHEHUD�IRUWH�LQIOXrQFLD�GH�VXD�HVSRVD��D�UDLQKD�,VDEHO����TXH�WURX[HUD�GD�FRUWH�

GH�$UDJmR�DV LGHLDV�GR�EHQHGLWLQR�-RDTXLP�GH )LRUH�� TXH�OKHV�IRUDP�HQVLQDGDV�SHOR�PpGLFR�

H�DOTXLPLVWD�$UQDOGR�GH�9LODQRYD����

�� 'LVSRQtYHO�HP��KWWSV���DQRGRPGLQLV�EORJV�VDSR�SW�ERGDV�GH�GRP�GLQLV�H�GRQD�LVDEHO��������$FHVVR�HP����
IHY�������
�� ,VDEHO�GH�$UDJmR�������������IRL�FDQRQL]DGD�DSyV�VXD�PRUWH�H�SDVVRX�D�VHU�FXOWXDGD FRPR�5DLQKD�6DQWD�
,VDEHO�RX�5DLQKD�6DQWD��$�HOD�VmR�DWULEXtGRV�DFRQWHFLPHQWRV�PLUDFXORVRV�FRPR�R�GH�WUDQVIRUPDU�SmHV�HP�URVDV��
'H� DFRUGR� FRP� D� WUDGLomR� FRQWDGD� HP� 3RUWXJDO�� D� UDLQKD� HUD� KDELWXDGD� D� GLVWULEXLU� SHVVRDOPHQWH� SmHV� j�
SRSXODomR�SREUH�GH�/HLULD� DWLWXGH�TXH�QmR�FRQWDYD�FRP�D�DSURYDomR�GR�VHX�PDULGR��&HUWD�RFDVLmR� TXDQGR�VH�
HQFDPLQKDYD�SDUD�ID]HU�VXDV�GRDo}HV� IRL�VXUSUHHQGLGD�SRU�'��'LQLV�TXH�LQGDJRX�D�UHVSHLWR�GR�TXH�HOD�OHYDYD�
QR�UHJDoR�GR�YHVWLGR�� ,VDEHO� UHVSRQGHX�TXH�FDUUHJDYD�FRQVLJR�URVDV� 2�UHL�GHVFRQILDGR�SHGLX�SDUD�ROKDU�� D�
UDLQKD DR�GHVFREULU�R�TXH�RFXOWDYD�UHYHORX�H[HPSODUHV�PDUDYLOKRVRV�GDTXHOD�IORU��HVSHFLDOPHQWH��DURPiWLFRV�
�� -RDTXLP�GH�)LRUH������±������PRQJH�H�DEDGH�GD�2UGHP�GH�&LVWHU��DSDUHFH�QD�'LYLQD�&RPpGLD GH�'DQWH�
$OLJKLHUL FRPR�R�FDODEUrV�DEDGH�-RDTXLP��GRWDGR�GH�HVStULWR�SURIpWLFR��)RL�DXWRUL]DGR�SRU�WUrV�3DSDV�D�XWLOL]DU�
R�VHX�GRP�GH�SURIHFLD�SDUD�ID]HU�D�LQWHUSUHWDomR�GDV�(VFULWXUDV�6DJUDGDV��SRUpP�DSyV�D�VXD�PRUWH�WHYH�VXD�REUD�
FRQGHQDGD�SRU�KHUHVLD�SHOD�,JUHMD��(OH�GLYLGLX�SURIHWLFDPHQWH�D�KLVWyULD�HP�7UrV�,GDGHV��D�SULPHLUD�GR�3DL��
DVVLQDODGD�SHOD�REHGLrQFLD�VHUYLO��D�VHJXQGD��D�,GDGH�GR�)LOKR��PDUFDGD�SHOD�REHGLrQFLD�ILOLDO��H��D�WHUFHLUD��VHULD�
D�GR�(VStULWR�6DQWR��QD�TXDO�H[LVWLULD�D�OLEHUGDGH�HVSLULWXDO�SOHQD��$V�VXDV�LGHLDV�LQIOXHQFLDUDP�IRUWHPHQWH�RV�
IUDQFLVFDQRV�� TXH� LGHQWLILFDUDP� HP� 6mR� )UDQFLVFR� GH� $VVLV� R� SULPHLUR� SHUVRQDJHP� GDV� JHUDo}HV� TXH� VH�
VXFHGHULDP�SDUD�FRQVROLGDU�D�7HUFHLUD�,GDGH��D�GR�(YDQJHOKR�(WHUQR��DTXHOH QmR�p�HVFULWR��SRUpP�VRSUDGR�SHOR�
(VStULWR�
�� $UQDOGR�GH�9LODQRYD �����±������IRL�PpGLFR��HPEDL[DGRU��DOTXLPLVWD��DVWUyORJR�H�WHyORJR��1RWDELOL]RX�VH�
SHOD�H[FHOrQFLD�GH�VXD�SUiWLFD�PpGLFD�H�SRU�GHIHQGHU�XPD ILORVRILD�FRQWUiULD�DR�SHQVDPHQWR�HVFROiVWLFR��7UDWRX�



��

$V�LGHLDV�GH�-RDTXLP�GH�)LRUH WUDWDP GDV�7UrV�,GDGHV���D�,GDGH�GR�3DL��D�,GDGH�GR�

)LOKR�H�D�,GDGH�GR�(VStULWR�6DQWR� VHQGR�HVWD�~OWLPD�D�VHU�HVWDEHOHFLGD�SHOR�ODERU�GH�3RUWXJDO��

2�(VStULWR�6DQWR��QHVVD�FRQFHSomR��QmR�p�DSHQDV�D�WHUFHLUD�SHVVRD�GD�6DQWtVVLPD�7ULQGDGH��

PDV�p�R�³(VStULWR�'LYLQR�8QLYHUVDO�SUHVHQWH�HP�WRGDV�DV�UHOLJL}HV�H�FUHQoDV�WUDGLFLRQDLV´�

�6,/9$��������S������

&RP�D�ILQDOLGDGH�GH�SURSDJDU�MXQWR�DR�SRYR�DV�LGHLDV�GD�7HUFHLUD�,GDGH�TXH�IRUDP�

GHFODUDGDV�KHUpWLFDV�SRU�5RPD��,VDEHO�LQVWLWXLX��FRP�R�EHQHSOiFLWR�GH�'��'LQLV��D�)HVWD�GR�

'LYLQR� (VStULWR� 6DQWR� $� FHOHEUDomR� WHYH� LQtFLR� HP� ����� QR� FRQYHQWR� GRV� IUDQFLVFDQRV�

HVSLULWXDLV�GD�FLGDGH�GH�$OHQTXHU�VRE�D�LQVSLUDomR�GR�FDVDO�UHDO�

7DQWR� QR�%UDVLO� FRPR� HP�3RUWXJDO�� D� IHVWD� p� ULFD� HP� VLPEROLVPRV�� XP�PHQLQR� p�

FRURDGR� LPSHUDGRU�� RV� SREUHV� VmR� DOLPHQWDGRV� H� RV� SUHVRV� OLEHUWDGRV�� 1HOD� p� SRVVtYHO�

YLVXDOL]DU�R�4XLQWR�,PSpULR��R�SRGHU�p�H[HUFLGR�FRP�D�SXUH]D�GD�FULDQoD��Ki�MXVWLoD�VRFLDO�

SHOD�VROLGDULHGDGH�H�D�OLEHUGDGH�p�IUXWR�GD�IUDWHUQLGDGH��

e�SRVVtYHO�REVHUYDU�TXH�R�VXUJLPHQWR�GR�4XLQWR�,PSpULR��D�JXDUGD�GR�6DQWR�*UDDO�H�R�

DQ~QFLR�GD�FKHJDGD�GD�,GDGH�GR�(VStULWR�6DQWR�SODVPDUDP�R�LPDJLQiULR�SRUWXJXrV HQWUH RV�

VpFXORV� ;,9� H� ;9� 7HQGR� SRU� ILQDOLGDGH PDWHULDOL]i�OR� VHUi� UHDOL]DGR� R� LQFRPSDUiYHO�

HVIRUoR�GH�GDU QRYRV PXQGRV DR�PXQGR�SRU�PHLR�GD�HUD�GDV�QDYHJDo}HV�

���� $�QDUUDWLYD�GRV�GRLV�ODGRV�GR�0DU�2FHDQR

$R�HQFRQWUDU�HP�)HUQDQGR�3HVVRD�XPD�YHUHGD�HVSLULWXDO��SXGH�GHVID]HU�D�LGHLD�GH�XP�

3RUWXJDO�QR�TXDO��H[FOXVLYDPHQWH��KDYLD�XPD�UHOLJLRVLGDGH�H[RWpULFD�� H�XP�PDWHULDOLVPR�

SRVLWLYLVWD��'H�IDWR��H[LVWLD�WRGD�XPD�WUDGLomR�GH�LQWHOHFWXDLV�TXH�DSURIXQGDYDP�D�DERUGDJHP�

GR�FRQKHFLPHQWR�HVRWpULFR��GHQWUH�RV�TXDLV� VH�GHVWDFDP $JRVWLQKR�GD�6LOYD��'DOLOD�/HOOR�

GH SDSDV�H�UHLV��GHQWUH�HOHV��3HGUR�,,,��SDL�GH�,VDEHO��9LODQRYD�IRL�GHIHQVRU�H�SURSDJDGRU�GDV�LGHLDV�GH�-RDTXLP�
GH�)LRUH��WHQGR�LQIOXHQFLDGR�D�IRUPDomR�GD�IXWXUD�UDLQKD�GH�3RUWXJDO�H�GH�VHX�LUPmR�-DLPH�,,�GH�$UDJmR���
�� $� UHOLJLRVLGDGH� H[RWpULFD� p� DTXHOD� FXMRV� SRVWXODGRV� VmR� GLYXOJDGRV� SXEOLFDPHQWH�� QRUPDOPHQWH�� UHTXHU�
DSHQDV�D�FUHQoD�GDV�SHVVRDV�TXH�D�SURIHVVDP��$�UHOLJLRVLGDGH�HVRWpULFD�VH�SURS}H�D�WUDWDU�RV�DVVXQWRV�HVSLULWXDLV�
HP�SURIXQGLGDGH��R�TXH�H[LJH�UREXVWD�IRUPDomR�GDTXHOHV�TXH�SDUWLFLSDP�GH�VHXV�FtUFXORV�RX�JUXSRV�GH�HVWXGRV�



��

3HUHLUD� GD� &RVWD�� H� RXWURV� LQWHJUDQWHV� GR� *UXSR GD )LORVRILD� 3RUWXJXHVD���� WDLV� FRPR�

$QWyQLR� 4XDGURV���� $QW{QLR� %UD]���� 3LQKDUDQGD *RPHV���� 2UODQGR�9LWRULQR�� H� $QWyQLR�

7HOPR���� 2�*UXSR�IRL�FULDGR�SRU�ÈOYDUR�5LEHLUR�� -RVp 0DULQKR�� D�SDUWLU�GR SHQVDPHQWR�

�� 'DOLOD�/HOOR�3HUHLUD�GD�&RVWD������±������HVFULWRUD��HQVDtVWD�H�SRHWLVD�SRUWXJXHVD��OLFHQFLDGD�HP�&LrQFLDV�+LVWyULFR�
)LORVyILFDV��������SHOD�8QLYHUVLGDGH�GH�&RLPEUD��9LYHX�HP�6mR�3DXOR�HQWUH������H������H�PDLV�WDUGH�QD�%pOJLFD��DQWHV�GH�
VH�PXGDU�GHILQLWLYDPHQWH�SDUD�D�VXD�FDVD�QR�3RUWR��7RUQRX�VH�QD�~QLFD�PXOKHU�GR�*UXSR�GD�)LORVRILD�3RUWXJXHVD��HVFROD�
ILORVyILFD� IXQGDGD�SRU�ÈOYDUR�5LEHLUR�H� -RVp�0DULQKR��'HWHQWRUD�GH�XPD�SURIXQGD�HUXGLomR�H�XP�YDVWR�FRQKHFLPHQWR�
XQLYHUVDO�� FRQMXJRX�DV�YiULDV� OLQKDV�GD� WUDGLomR��HVSLULWXDOLGDGH�H�FXOWXUD�SRUWXJXHVDV�FRP�DV�JUDQGHV�REUDV�GH�0LUFHD�
(OLDGH��&DUO�*XVWDY�-XQJ��5HQp�*XpQRQ��+HQUL�&RUELQ�H�RXWURV�SHQVDGRUHV�GH�UHQRPH�LQWHUQDFLRQDO��$�DXWRUD�ODQoRX�D�VXD�
SULPHLUD�REUD�DRV����DQRV��2�HVRWHULVPR�GH�)HUQDQGR�3HVVRD ��������&RODERURX�FRP�YiULDV�SXEOLFDo}HV�H�SDUWLFLSRX�HP�
LQ~PHURV�HQFRQWURV�QDFLRQDLV�H�LQWHUQDFLRQDLV���'LVSRQtYHO�HP��KWWS���SODWDIRUPD��FRP�FRQJUHVVRV�&RQJUHVVR�FHQWHQDULR�
QDV�FLPHQWR�GDOLOD�SHUHLUD�GD�FRVWD�KWP��$FHVVR�HP����QRY�������
Ϯϰ 2�*UXSR� GD� )LORVRILD� 3RUWXJXHVD� RUJDQL]RX�VH� D� SDUWLU� GRV� GLiORJRV� HQWUH� -RVp�0DULQKR� H� ÈOYDUR� 5LEHLUR�� DPERV�
GLVFtSXORV�GH�/HRQDUGR�&RLPEUD�H�7HL[HLUD�5HJR�QD�)DFXOGDGH�/HWUDV�GR�3RUWR��IHFKDGD�SHOD�GLWDGXUD�GH�$QWyQLR�6DOD]DU�
HP�������ÈOYDUR�5LEHLUR�DEUH�R�GLiORJR�FRP�R�OLYUR�2�3UREOHPD�GD�)LORVRILD�3RUWXJXHVD ��������QHOH�H[S}H�RV�WySLFRV�
HVWUXWXUDQWHV� GRV� GHEDWHV�� ³D� ILORVRILD� FRPR� SRQWR� HTXLGLVWDQWH� WDQWR� GR� SRVLWLYLVPR� DJQyVWLFR� FRPR� GR� FDWROLFLVPR�
RUWRGR[R��D�ILORVRILD�FRPR�H[SUHVVmR�OLWHUiULD�RX�OLQJXDJHP�YHUEDO��D�ILORVRILD�FRPR�REUD�GH�OLYUH�SHQVDPHQWR��± WXGR�LVVR�
VHP�HVTXHFHU�TXH��QR�VHJXLPHQWR�GR�KXPDQLVPR�FULDFLRQLVWD�GH�/HRQDUGR�&RLPEUD��D�ILORVRILD�QmR�SRGLD�GHL[DU�GH�VHU��HP�
TXDOTXHU�VLWXDomR��XPD�REUD�GH�DQWURSRORJLD´��1R�GL]HU�GH�0DULQKR��³R�IDFWR�GH�KDYHU�ILORVRILD�HP�3RUWXJDO�QmR�DOWHUDYD�D�
IRUPD�XQLYHUVDO�GD�ILORVRILD��DQWHV�FRQWULEXtD�SDUD�HOD��FRPR��GH�UHVWR��DFRQWHFHUD�DQWHV�FRP�D�ILORVRILD�KHOpQLFD�RX�D�DOHPm´��
3RU�YROWD�GH������� MXQWDP�VH� DRV�GRLV�GLYHUVRV�RXWURV�SHQVDGRUHV�TXH�SURGX]HP�³R�YDVWR� DFHUYR�TXH� FRQVWLWXL�KRMH�R�
SDWULPyQLR�GH�SHQVDPHQWR�HVFULWR�GD�ILORVRILD�SRUWXJXHVD�XPD�SDUWH�FRQVLGHUiYHO�GL]�UHVSHLWR�jV�UHODo}HV�GD�ILORVRILD�FRP�
D�ILORORJLD�± YtQFXOR�TXH�ÈOYDUR�5LEHLUR�MXOJDYD�GHWHUPLQDQWH�TXDQGR�VH�IDODYD�GH�ILORVRILD�VLWXDGD�± H�FRP�D�WHRULD�H�D�
FUtWLFD�OLWHUiULDV��FXMRV�DQWHFHGHQWHV�HUDP��QR�GRPtQLR�ILORVyILFR��PXLWtVVLPR�PDLV�GR�TXH�HVWLPiYHLV��VREUHWXGR�TXDQGR�
SHQVDPRV�QDV��D�TXDOTXHU�WtWXOR��GHFLVLYDV�REUDV�GH�3ODWmR��$ULVWyWHOHV��.DQW�RX�+HJHO�GHGLFDGDV�DR�DVVXQWR´���'LVSRQtYHO�
HP��KWWS���HGWO�IFVK�XQO�SW�HQF\FORSHGLD�ILORVRILD�SRUWXJXHVD���$FHVVR�HP�����IHY�������
Ϯϱ$QWyQLR�4XDGURV�������������HVFULWRU�H�ILOyVRIR�SRUWXJXrV��)RL�GLUHWRU�GH�SXEOLFDo}HV�GH�FXOWXUD�H�ILORVRILD��DWXRX�FRPR�
FUtWLFR�OLWHUiULR�QRV�SULQFLSDLV�MRUQDLV�H�HPLVVRUDV�GH�UiGLR�GH�VHX�SDtV��1D�GpFDGD�GH�������FRPHoRX�D�IUHTXHQWDU�DV�WHUW~OLDV�
GR�*UXSR�)LORVRILD�3RUWXJXHVD�SURPRYLGDV�SRU�ÈOYDUR�5LEHLUR�H�-RVp�0DULQKR��&RPR�DXWRU� GHL[RX�PDLV�GH�YLQWH�H�VHLV�
REUDV��GHQWUH�DV�TXDLV�3RUWXJDO��5D]mR�H�0LVWpULR���������0HPyULD�GDV�2ULJHQV��6DXGDGHV�GR�)XWXUR ������� DOpP�GH�WHU�
RUJDQL]DGR�REUDV�GH�0iULR�6i�&DUQHLUR�H�)HUQDQGR�3HVVRD�
Ϯϲ $QWyQLR�%UD]�7HL[HLUD� �������HVFULWRU�� ILOyVRIR�H�SURIHVVRU�XQLYHUVLWiULR��3HUWHQFH�DR�*UXSR�GD�)LORVRILD�
3RUWXJXHVD��)RL� VHFUHWiULR�GH�(VWDGR�GD�&XOWXUD�GH�3RUWXJDO��GLUHWRU�GR�7HDWUR�'��0DULD� ,,�H�SUHVLGHQWH�GD�
,PSUHQVD�1DFLRQDO��$XWRU�GH�YDVWD�REUD�QD�TXDO�GHGLFD�HVSHFLDO�DWHQomR�jV� WHPiWLFDV� ILORVRILD�H� UHOLJLmR��H
ILORVRILD�GR�GLUHLWR�
Ϯϳ -HVXp�3LQKDUDQGD�*RPHV�������� DXWRGLGDWD��HVFULWRU�� ILOyVRIR�H�KLVWRULDGRU��5HFHEHX�HP������R� WtWXOR�GH�
'RXWRU�+RQRULV�&DXVD GD�8QLYHUVLGDGH� GD�%HLUD� ,QWHULRU�� ,QWHJUDQWH� GR�PRYLPHQWR� )LORVRILD� 3RUWXJXHVD��
SURGX]LX� HP� FLQTXHQWD� DQRV� WUH]HQWRV� WtWXORV� TXH� LQFOXHP� RS~VFXORV�� VHSDUDWDV�� GLVSHUVRV� H� WUDGXo}HV��
'HVHQYROYHX�HP�VXD�REUD�WHPDV�VREUH�)LORVRILD��3HQVDPHQWR�3RUWXJXrV��+LVWyULD��(WQRJUDILD�H�(VSLULWXDOLGDGH��
7UDGX]LX�REUDV�GH�3ODWmR� H�'HVFDUWHV�� �'LVSRQtYHO� HP�� KWWS���ZZZ�XEL�SW�1RWLFLD�������$FHVVR� HP����QRY��
�����
Ϯϴ 2UODQGR�9LWRULQR�������������IRUPDGR�SHOD�8QLYHUVLGDGH�GH�/LVERD�HP�&LrQFLDV�+LVWyULFR�)LORVyILFDV�IRL�
GLVFtSXOR�GH�-RVp�0DULQKR�H�ÈOYDUR�5LEHLUR��3XEOLFRX��HQWUH�RXWUDV�REUDV� ([DOWDomR�GD�)LORVRILD�'HUURWDGD
��������$�)HQRPHQRORJLD� GR�0DO� H�2XWURV�(QVDLRV�)LORVyILFRV ��������$V�7HVHV� GD )LORVRILD�3RUWXJXHVD�
�������
Ϯϵ$QWyQLR�7HOPR�������������ILOyVRIR�H�HVFULWRU��LUPmR�GH�2UODQGR�9LWRULQR��IRUPRX�VH�HP�)LORORJLD�&OiVVLFD�
SHOD�8QLYHUVLGDGH�GH�/LVERD��)RL�SURIHVVRU�GH�/LWHUDWXUD�3RUWXJXHVD�QD�8QLYHUVLGDGH�GH�%UDVtOLD�j�FRQYLWH�GH�
$JRVWLQKR GD� 6LOYD� 'HL[RX� XPD� YDVWD� ELEOLRJUDILD�� QD� TXDO VH� GHVWDFDP� *UDPiWLFD� 6HFUHWD� GD� /tQJXD�
3RUWXJXHVD ������� 'HVHPEDUTXH�GRV�0DQLTXHXV�QD�,OKD�GH�&DP}HV� ������� +LVWyULD�6HFUHWD�GH�3RUWXJDO
������� 2 +RUyVFRSR GH�3RUWXJDO �������
ϯϬ ÈOYDUR�5LEHLUR�������������ILOyVRIR�H�HVFULWRU��IRUPDGR�HP�&LrQFLDV�+LVWyULFR�)LORVyILFDV�SHOD�)DFXOGDGH�
GH�/HWUDV�GD�8QLYHUVLGDGH�GR�3RUWR�RQGH� IRL�GLVFtSXOR�GH�/HRQDUGR�&RLPEUD��&ULRX� FRP�-RVp�0DULQKR��R�
PRYLPHQWR� )LORVRILD� 3RUWXJXHVD�� )RL� DXWRU� GH� 2� 3UREOHPD� GD� )LORVRILD� 3RUWXJXHVD �������� /HRQDUGR�
&RLPEUD��DSRQWDPHQWRV�GH�ELRJUDILD�H�GH�ELEOLRJUDILD ������� $�5D]mR�$QLPDGD��VXPiULR�GH�$QWURSRORJLD
��������7UDGX]LX�SDUD�R�SRUWXJXrV��GHQWUH�RXWUDV��REUDV�GH�.DQW��.LHUNHJDDUG�H�1LHW]VFKH�
ϯϭ -RVp�0DULQKR�������������ILOyVRIR�H�HVFULWRU��IRUPDGR�HP� )LORORJLD�5RPkQLFD�SHOD�)DFXOGDGH�GH�/HWUDV�GR�
3RUWR��$R�FXUVDU�DOJXPDV�FDGHLUDV�GH�ILORVRILD�WRUQD�VH�GLVFtSXOR�GH�/HRQDUGR�&RLPEUD��3RU�UD]}HV�SROtWLFDV�p�



��

GH�/HRQDUGR�&RLPEUD�� H�6DPSDLR�%UXQR����7HQGR�UHFHELGR�IRUWH�LQIOXrQFLD�GH�7HL[HLUD�GH�

3DVFRHV�� H�-DLPH�&RUWHVmR����

$�PHX� YHU�� D� QDUUDWLYD� GD� SUHVHQoD� HVSLULWXDO� QD� IRUPDomR� GR� %UDVLO�� VXUJLX� HP�

+XPEHUWR� GH� &DPSRV� H� &KLFR� ;DYLHU�� 3RU� H[HPSOR�� R� SHUtRGR� iXUHR� GDV� QDYHJDo}HV�

SRUWXJXHVDV�WHP�LQtFLR�FRP�XP�GLiORJR�HQWUH�-HVXV�H�XP HVStULWR�FKDPDGR�+HOLO�

LPSHGLGR�GH�GDU�DXODV�HP�LQVWLWXLo}HV�S~EOLFDV��2FXSD�VH�HQWmR�HP�HVFUHYHU��WUDGX]LU�H�GDU�DXODV�SDUWLFXODUHV���
-XQWDPHQWH�FRP�ÈOYDUR�5LEHLUR�FULD�R *UXSR�GD�)LORVRILD�3RUWXJXHVD��(QWUH�VXDV�REUDV�SXEOLFDGDV�HVWmR 2�
SHQVDPHQWR�ILORVyILFR�GH�/HRQDUGR�&RLPEUD ������� 7HRULD�GR�6HU�H�GD�9HUGDGH ������� (OHPHQWRV�SDUD�XPD�
DQWURSRORJLD�VLWXDGD�������� )LORVRILD��(QVLQR�RX�,QLFLDomR" ������ H� SRVWXPDPHQWH� 9HUGDGH��&RQGLomR�H�
'HVWLQR�GR�3HQVDPHQWR�3RUWXJXrV�&RQWHPSRUkQHR �������
ϯϮ /HRQDUGR�&RLPEUD������������� ILOyVRIR��SURIHVVRU�H�SROtWLFR� IRL�PLQLVWUR�GD�,QVWUXomR�3~EOLFD�GH�3RUWXJDO�
H�IXQGDGRU�GD�)DFXOGDGH�GH�/HWUDV�GR�3RUWR��6HJXQGR�R�DXWRU�GH�/HRQDUGR�&RLPEUD�H�D�,�5HS~EOLFD �)$9$��
������� R� SHQVDGRU� IRL� XP� DWLYR� SHVTXLVDGRU� GR� (VSLULWLVPR�� SRUpP� FRPR� ILOyVRIR� QRWDELOL]RX�VH� SRU�
GHVHQYROYHU�R�&ULDFLRQLVPR�� ³XPD� ILORVRILD� GD� OLEHUGDGH�� UDGLFDQGR�QDV� LQILQLWDV� FDSDFLGDGHV� FULDGRUDV�GR�
SHQVDPHQWR�� TXH� GLQDPLFDPHQWH� VH� OLEHUWD� GRV� GHWHUPLQLVPRV� QDWXUDLV� H� VRFLDLV´� �&$/$)$7(�� �������
)XQGRX��QD�FLGDGH�GR�3RUWR��FRP�7HL[HLUD�GH�3DVFRDHV�� -DLPH�&RUWHVmR�H�RXWURV� LQWHOHFWXDLV�R�PRYLPHQWR�
FXOWXUDO� 5HQDVFHQoD� 3RUWXJXHVD�� TXH� SURFXURX� RUJDQL]DU� XQLYHUVLGDGHV� SRSXODUHV� H� FULDU� XPD� DOWHUQDWLYD�
ILORVyILFR�OLWHUiULR��QmR�SRVLWLYLVWD��SDUD�D�5HS~EOLFD UHFpP�LPSODQWDGD�HP�3RUWXJDO��$�5HYLVWD�ÈJXLD�IRL�R�VHX�
SULQFLSDO� YHtFXOR� GH� FRPXQLFDomR GR�PRYLPHQWR�� WHQGR� DWUDtGR� FRODERUDGRUHV� FRPR�0iULR� 6i�&DUQHLUR� H�
)HUQDQGR�3HVVRD��&RPR�DXWRU��GHL[RX�LQ~PHUDV�RXWUDV�REUDV� &ULDFLRQLVPR�± 9RO��,�H�,, �������H�$�)LORVRILD�
GH�+HQUL�%HUJVRQ �������
ϯϯ 6DPSDLR�%UXQR�������������ILOyVRIR��HVFULWRU�H�SROtWLFR�GHIHQVRU DUGRURVR GD�5HS~EOLFD�HP�3RUWXJDO��SRU�
HVVD� UD]mR� IRL� H[LODGR��7HQGR� VLGR� UDFLRQDOLVWD� H�SRVLWLYLVWD� QD� MXYHQWXGH� DRV�SRXFRV� DEULX�VH ³DR�PLWR�� j�
SURIHFLD��j�UHYHODomR��jV�DOXFLQDo}HV�DXGLWLYDV��GH�TXH�GLVVH�WHU�VLGR�DOYR���jV�VRFLHGDGHV�VHFUHWDV��DR�PHVPR�
WHPSR�TXH�H[SXUJRX�R�PHVVLDQLVPR�GR�TXH�FRQVLGHUDYD�D�VXD�GLPHQVmR�DFHVVyULD�SDUD�IRFDU�QR�HVVHQFLDO��D�
UHGHQomR�GR�KRPHP�H��FRP�HOH�H�DWUDYpV�GHOH��D�UHGHQomR�XQLYHUVDO��DFDEDQGR�SRU�QRV�WUDoDU�XPD�PHWDItVLFD�
GD�UHGHQomR�TXH�SDUWH�GR�PLVWpULR�GDV�RULJHQV�SDUD�WHUPLQDU�QD�UHGHQomR�QmR�Vy�GR�KRPHP��SRLV�UHFXVRX�D�
SHUVSHFWLYD�DQWURSRFrQWULFD�GH�XP�FHUWR�HYROXFLRQLVPR�LPSHUDQWH�TXH�j�OX]�GR�VHX�FULWpULR�WHP�SRU�LPRUDO��PDV�
D�UHGHQomR�XQLYHUVDO�H�IUDWHUQD�GH�WRGD�D�FDGHLD�GRV�VHUHV��GD�QDWXUH]D�QR�VHX�FRQMXQWR��QXP�SURFHVVR�TXH�VH�
OKH� DSUHVHQWDYD� FRPR� D� UHYHODomR� VXFHVVLYD� GH� ILQV� GLYLQRV�� UXPR� j� SHUGLGD� SHUIHLomR� GH� XP� DEVROXWR�
PLVWHULRVDPHQWH�DOWHUDGR´��&$/$)$7(���������(VFUHYHX�2�%UDVLO�0HQWDO ��������2�(QFREHUWR �������H�$�
,GHLD�GH�'HXV �������
ϯϰ7HL[HLUD�GH�3DVFRDHV�������������DGYRJDGR��SRHWD�H�HQVDtVWD��)RL�XP GRV�SULQFLSDLV WHyULFRV�GR�6DXGRVLVPR��
PRYLPHQWR�OLWHUiULR��UHOLJLRVR�H�ILORVyILFR�TXH�VH�RUJDQL]RX�VRE�D�LQVtJQLD GD 5HQDVFHQoD�3RUWXJXHVD�H�HGLWRX�
D�UHYLVWD�$�ÈJXLD� ³2�VDXGRVLVPR�DFDED�SRU�GHVLJQDU�R PRYLPHQWR�GH�FXQKR�OXVLWDQLVWD�HVWUXWXUDGR�HP�WRUQR�
j�TXHVWmR�GD�VDXGDGH�SRUWXJXHVD��3DUWLFXODUPHQWH�LQIOXHQFLDGR�SHOR�PRPHQWR�SROtWLFR�TXH�VH�YLYLD�HP�3RUWXJDO�
FRP�R�DGYHQWR�GD�5HS~EOLFD��H�FRQGLFLRQDGR�DLQGD��SHOD�SHUVLVWHQWH�FULVH�TXH�DIHFWDYD�D�VRFLHGDGH�H�D�FXOWXUD�
QDFLRQDLV��R�SHQVDGRU�>���@�GHVHQYROYH�XPD�SDUWLFXODU�DWHQomR�jV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GLIHUHQFLDGRUDV�GR�
µJpQLR�OXVLWDQR¶��FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�SUHVHUYDU�D�LGHQWLGDGH�QDFLRQDO��SHOD�SURPRomR�GR�HQFRQWUR�
GH�3RUWXJDO�FRP�DV VXDV�SUySULDV�UDt]HV��2�JpQLR�SRUWXJXrV�HQFRQWUD�D�VXD�VtQWHVH�QD�VDXGDGH�OXVtDGD��TXH��QmR�
REVWDQWH�VHU�XP�VHQWLPHQWR�FyVPLFR�HQFRQWUD�QXP�SRYR�FDUDFWHULVWLFDPHQWH�VDXGRVLVWD�D�VXD�H[SUHVVmR�PDLV�
DSXUDGD´��7(,;(,5$��������
ϯϱ -DLPH�&RUWHVmR�������������PpGLFR��SROtWLFR��HVFULWRU�H�KLVWRULDGRU��3RU�RSRU�VH�DR�IDVFLVPR�H�j�GLWDGXUD�GH�
$QWyQLR� 6DOD]DU� H[LORX�VH� QD� )UDQoD� H� GHSRLV� QR� %UDVLO�� (P� QRVVR� SDtV� IRL� SURIHVVRU� XQLYHUVLWiULR��
HVSHFLDOL]DQGR�VH�QRV�'HVFREULPHQWRV�3RUWXJXHVHV��GHVWDFRX�VH�FRPR�SHVTXLVDGRU GD�+LVWyULD�GD�IRUPDomR�GR�
%UDVLO��'HSRLV�GH�UHWRUQDU�j�3RUWXJDO� IRL�LQGLFDGR�SDUD�FRQFRUUHU�j�3UHVLGrQFLD�GD�5HS~EOLFD�FRQWUD�R�(VWDGR�
1RYR��)RL�XP�GRV�LQWHOHFWXDLV�TXH�GHX IRUPD�j 5HQDVFHQoD�3RUWXJXHVD��HPERUD�SHUILOKDGR�DR�VDXGRVLVPR�GH�
3DVFRDHV��³&RUWHVmR�GHILQH�VH�FRPR�µSRHWD�GD�DomR¶�H�SURFXUD�GLQDPL]DU�QR�PRYLPHQWR�SURMHWRV�SHGDJyJLFRV��
QXPD�DomR�LGHDOLVWD��YROXQWDULVWD��DOWUXtVWD�H�HGXFDWLYD��IXQGDQGR�DV�8QLYHUVLGDGHV�3RSXODUHV�H�D�UHYLVWD�$�9LGD�
3RUWXJXHVD´��75$9(66$�������͘



��

7X��+HOLO��WH�FRUSRULILFDUiV�QD�7HUUD��QR�VHLR�GR�SRYR�PDLV�SREUH�H�PDLV�
WUDEDOKDGRU�GR�2FLGHQWH��LQVWLWXLUiV�XP�URWHLUR�GH�FRUDJHP��SDUD�TXH�VHMDP�
WUDQVSRVWDV� DV� LPHQVLGDGHV� GHVVHV� RFHDQRV� SHULJRVRV� H� VROLWiULRV�� TXH�
VHSDUDP�R�YHOKR�GR�QRYR�PXQGR���&$0326��;$9,(5��������S�����

1HVVD�QDUUDWLYD��+HOLO�UHQDVFHUi�FRPR�R�,QIDQWH�'��+HQULTXH�SDUD�VHU�R�*UmR�0HVWUH�

GD� 2UGHP� GH� &ULVWR�� UHVSRQViYHO� SHOD� H[SDQVmR� PDUtWLPD� SRU� PHLR� GD� TXDO� D� PLVVmR�

HFXPrQLFD�GH�3RUWXJDO�VH�PDWHULDOL]DULD��

'��+HQULTXH�HUD��DFLPD�GH�WXGR��XP�PtVWLFR�VLQFHUDPHQWH�FRQYHQFLGR�GH�
HVWDU�LPEXtGR�GH�XPD�PLVVmR�WUDQVFHQGHQWH�QD�WHUUD��SDUD�FXMD�HIHWLYDomR�
QD� SUiWLFD� REULJDYD� DR� WUDEDOKR� KHUF~OHR� FDUUHJDGR� GH� SHULJRV�� ULVFRV� H�
PLVWpULRV�D�GHVYHQGDU��GDV�1DYHJDo}HV��SDUD�GHVFREHUWD�H�XQLILFDomR�GH�
WRGR�R�*ORER���6,/9$��������S�����

,PDJHP�� � 3DLQpLV�GH�6mR�9LFHQWH�GH�)RUD��R�KRPHP�GH�FKDSHOmR�QR�WHUFHLUR�TXDGUR��GD�
HVTXHUGD�SDUD�D�GLUHLWD��p�LGHQWLILFDGR�FRPR�R�,QIDQWH�'��+HQULTXH��

)RQWH��3iJLQD�GR�0XVHX�1DFLRQDO�GH�$UWH�$QWLJD�GH�3RUWXJDO��

3DUD�&RQFHLomR�6LOYD ��������p�GLItFLO�H[SOLFDU�GR�SRQWR�GH�YLVWD�PHUDPHQWH�UDFLRQDO�

D�HVFROKD�GR�ORFDO�SDUD�VHGLDU�R�HPSUHHQGLPHQWR�PDUtWLPR��2�PDLV�UD]RiYHO�VHULD�HVFROKHU�

/LVERD��SRUpP�'��+HQULTXH�RSWRX SHOR�$OJDUYH��2� � LQYHVWLJDGRU� LGHQWLILFRX�HQWUH�RXWURV�

PRWLYRV� LQLFLiWLFRV�� R� IDWR� GH� DOL� ORFDOL]DU�VH� R� 3URPRQWyULR� 6DFUR� GRV� 5RPDQRV�

�3URPRQWyULR�GH�6DJUHV�SDUD�RV�SRUWXJXHVHV�� R�ILQLVWHUUD�GD�DQWLJXLGDGH� D 9LOD�GR�,QIDQWH�

�� 2� SROtSWLFR� FRPSRVWR� SRU� VHLV� TXDGURV�� UHWUDWD� RV� YiULRV� H[WUDWRV� GD� SRSXODomR� SRUWXJXHVD� QR� SHUtRGR�
SUHSDUDWyULR�GDV�GHVFREHUWDV�SRUWXJXHVDV��IRL�SLQWDGR�SRU�1XQR�*RQoDOYHV��SURYDYHOPHQWH��HP������
�� 'LVSRQtYHO� HP�� KWWS���ZZZ�PXVHXGHDUWHDQWLJD�SW�FROHFRHV�SLQWXUD�SRUWXJXHVD�SDLQHLV�GH�VDR�YLFHQWH��
$FHVVR�HP�����GH�IHY�������



��

IRL�HUJXLGD�QDTXHOH�OXJDU�VREUH�DV�UXtQDV�GH�XP�WHPSOR�GH�SHUtRGR�DQWHULRU�j�LQYDVmR�URPDQD��

QD�HUD�GRV�OXVLWDQRV��D�H[LVWrQFLD QR�OXJDU GH XPD HVWUHOD�GH�VHVVHQWD UDLRV�GD�PHVPD�pSRFD�

GR�WHPSOR��H�TXH�VHPSUH�DSDUHFH�OLJDGD�D�OXJDUHV�VDJUDGRV�GD�3HQtQVXOD�,EpULFD��,UODQGD�H�

*iOLD�� D� SUR[LPLGDGH� FRP� D� SRYRDomR� H� D� EDtD� GH� /DJRV�� FXMD� GHQRPLQDomR� VHULD� XPD�

DGXOWHUDomR�GD�SDODYUD�/RJRV��6,/9$��������S���������

e�SRVVtYHO�GHGX]LU�TXH�D�OHQGiULD�(VFROD�GH�6DJUHV�WHQKD�VLGR�HVVHQFLDOPHQWH�XPD�

HVFROD� LQLFLiWLFD�� 6HJXQGR� D� WUDGLomR� &ULVWyYmR &RORPER� LQVWUXLX�VH� DOL� R� TXH� SRGHULD�

H[SOLFDU�R�UHJLVWUR�TXH�IH]�HP�VHX�/LEUR�GH�ODV�3URIHFLDV��TXDQWR�D�FHUWH]D�GH�H[LVWLU�XP�

RXWUR�FRQWLQHQWH��

4XHP�GXYLGD�TXH�HVWD�LQVSLUDomR�QmR�PH�IRL�GDGD�SHOR�(VStULWR�6DQWR�TXH��
FRP�VHXV�UDLRV�GH�OX]�PDUDYLOKRVD� PH�YLQKD�DYLYDQGR�H�RUGHQDQGR�TXH�HX�
SURVVHJXLVVH�H��DLQGD�VHP�FHVVDU�XP�PRPHQWR��FRQWLQXD�D�LQVSLUDU�PH�FRP�
HQWXVLDVPR��FRQVRODQGR�PH�FRP�D�OHLWXUD�GD�6DJUDGD�(VFULWXUD��QRV�OLYURV�
GR�9HOKR�H�GR�1RYR�7HVWDPHQWR��FRP�DV�HStVWRODV�GRV�EHP�DYHQWXUDGRV�
DSyVWRORV"��&2/20%2�DSXG 5$0$7Ë6��0$(6��������S��������

$�2UGHP�GD�&DYDODULD�GH�&ULVWR�VHGLDGD�QD�9LOD�GH�7RPDU�VHUi�UHVSRQViYHO�SRU�WRGD�

D�VDJD�GDV�QDYHJDo}HV�OXVLWDQDV��$�&KDUROD�GR�&RQYHQWR�GH�&ULVWR��FXMR�HVSDoR�FHQWUDO�p�XP�

FtUFXOR�D�SDUWLU�GR�TXDO� DEUHP�VH�RLWR� IDFHV�� JXDUGDQGR�H�� DR�PHVPR� WHPSR�� UHYHODQGR�R�

VHQWLGR�PHGLDQHLUR� GD� XQLmR�GRV�PXQGRV� YLVtYHO� H� LQYLVtYHO� FRQILJXUDGR�QR� Q~PHUR� RLWR�

GLVSRVWR�KRUL]RQWDOPHQWH�

$�FHUWD�DOWXUD�GD�KLVWyULD�GDV�QDYHJDo}HV�SRUWXJXHVDV��'��0DQXHO�,��0HVWUH�GD�2UGHP�

GH�&ULVWR�� UHVROYH� FRQILDU� D� 3HGUR�ÈOYDUHV�&DEUDO� D�PDLRU� IURWD� Mi� FRQVWLWXtGD� SDUD� XPD�

H[SHGLomR�PDUtWLPD��MXVWDPHQWH�D�HOH��TXH�DWp�HQWmR�QXQFD�KDYLD�QDYHJDGR��%8(12���������

8PD�GHFLVmR�TXH�FDXVD�SHUSOH[LGDGH�DWp�RV�GLDV�GH�KRMH��3RUpP��D�RUGHP�GR�UHL�VH�MXVWLILFD��

VHJXQGR�D�WUDGLomR�HVSLULWXDO��SRU�VHU�&DEUDO�R�PHPEUR�GD�2UGHP�HVSHFLDOPHQWH�GHVWLQDGR�

j�WDUHID�GH�UHYHODU�R�%UDVLO�DR�PXQGR��VHJXQGR�RV�FRPSURPLVVRV�HVWDEHOHFLGRV�SHORV�OLDPHV�

UHHQFDUQDWyULRV�

5HHQFDUQDomR�� D� SDODYUD� SURLELGD� TXH� RV� XQLD� PDV� TXH� VRPHQWH� VRDYD�
GHQWUR� GDV� SDUHGHV� VDJUDGDV� GR�&DVWHOR�� YH]� SRU� RXWUD� HUD� SURQXQFLDGD��
&RP�R�FXLGDGR�GH� ID]r�OR� ORQJH�GRV�RXYLGRV�GRV�PRQJHV��$VVLP�R�HUD�
KDYLD�VpFXORV�Mi��SRLV�D�,JUHMD�GH�5RPD�SURLELUD�HP�&RQFtOLR�TXH�VH�WUDWDVVH�
GR�DVVXQWR��0DV�FRPR�SRGHULDP�RV�KHUGHLURV�GRV�7HPSOiULRV�HVTXHFr�OD"�
�*$/9$1,��������S������



��

'D�PHVPD� IRUPD� TXH�&ULVWyYmR�&RORPER� RXYLD� R� (VStULWR� 6DQWR� D� RULHQWi�OR� QD�

GHVDILDGRUD�PLVVmR�GH�UHYHODU�D�$PpULFD�DR�9HOKR�0XQGR��VHJXQGR�+XPEHUWR�GH�&DPSRV��

R�SURFHVVR�GH�UHYHODomR�GR�%UDVLO�WDPEpP�VHULD�PHGL~QLFR�

1R�RFHDQR�ODUJR��R�FDSLWmR�PRU�FRQVLGHUD�D�SRVVLELOLGDGH�GH�OHYDU�D�VXD�
EDQGHLUD� j� WHUUD� GHVFRQKHFLGD� GR� KHPLVIpULR� VXO�� 2� VHX� GHVHMR� FULD� D�
QHFHVViULD�DPELHQWDomR�DR�JUDQGH�SODQR�GR�PXQGR�LQYLVtYHO��+HQULTXH�GH�
6DJUHV� DSURYHLWD� HVWD� PDUDYLOKRVD� SRVVLELOLGDGH�� 6XDV� IDODQJHV� GH�
QDYHJDGRUHV� GR� ,QILQLWR� VH� GHVGREUDP� QDV� FDUDYHODV� HPEDQGHLUDGDV� H�
DOHJUHV�� $SURYHLWDP�VH� WRGRV� RV� DVFHQGHQWHV� PHGL~QLFRV�� $V� QRLWHV� GH�
&DEUDO� VmR� SRYRDGDV� GH� VRQKRV� VREUHQDWXUDLV� H�� LQVHQVLYHOPHQWH�� DV�
FDUDYHODV�LQTXLHWDV�FHGHP�DR�LPSXOVR�GH�XPD�RULHQWDomR�LPSHUFHSWtYHO��2V�
FDPLQKRV� GDV� tQGLDV� VmR� DEDQGRQDGRV�� (P� WRGRV� RV� FRUDo}HV� Ki� XPD�
DQJXVWLRVD�H[SHFWDWLYD��2�SDYRU�GR�GHVFRQKHFLGR�HPSROJD�D�DOPD�GDTXHOHV�
KRPHQV�UXGHV��TXH�VH�YLDP�SHUGLGRV�HQWUH�R�FpX�H�R�PDU��QDV�LPHQVLGDGHV�
GR�,QILQLWR��0DV��D�DVVLVWrQFLD�HVSLULWXDO�GR�PHQVDJHLUR�LQYLVtYHO��TXH��GH�
IDWR��HUD�DOL�R�GLYLQR�H[SHGLFLRQiULR��GHUUDPD�XP�FODURU�GH�HVSHUDQoD�HP�
WRGRV�RV�kQLPRV��$V�SULPHLUDV�PHQVDJHQV�GD�WHUUD�SUy[LPD�UHFHEHP�QDV�
FRP�DOHJULD� LQGL]tYHO��$V�RQGDV�VH�PRVWUDP�DJRUD�� DPL~GH��TXDO� FROFKD�
FDSULFKRVD�GH�IROKDV��GH�IORUHV�H�GH�SHUIXPHV���&$0326��;$9,(5��������
S���������JULIR�QRVVR�

'HVVD�PDQHLUD�� JUDGDWLYDPHQWH�� DR� ORQJR�GH�PLQKD�YLGD�� IXL�REVHUYDQGR�GH�PDQHLUD�

FRQWHPSODWLYD� H� DPRURVD TXH� Ki� XP� LPDJLQiULR� VXUJLGR� Ki� VpFXORV� HP� 3RUWXJDO� TXH�

SURVVHJXH�H�VH�DPSOLD�QR�%UDVLO��

���� $JRVWLQKR�GD�6LOYD

$LQGD�PH� OHPEUR� TXDQGR� YLDMDYD� GR� 3RUWR� D� /LVERD� H� RXYL� SHOR� UiGLR� D� QRWtFLD� GD�

GHVHQFDUQDomR�GR�SURIHVVRU�$JRVWLQKR�GD�6LOYD��,PHGLDWDPHQWH�IXL�WRPDGR�GH�XPD�VHQVDomR�

GH�KDYHU�SHUGLGR�XPD�VLQJXODU�RSRUWXQLGDGH� SRLV��FKHJDGR�D�3RUWXJDO�Ki�DSUR[LPDGDPHQWH�

XP�DQR��FRPHoDYD�D�GHVFREULU�D�LPSRUWkQFLD�GDTXHOH�QRWiYHO�ILOyVRIR�SDUD�D�FRPSUHHQVmR�

GR�%UDVLO��

&XULRVR�WHU�VLGR�QHFHVViULR�PRUDU�HP�3RUWXJDO�SDUD�RXYLU�IDODU�GH�DOJXpP�WmR�UHOHYDQWH�

SDUD�R�SDtV�RQGH�QDVFL�H�YLYL�DWp�jTXHOD�DOWXUD�� WULQWD�DQRV��XP�SDUDGR[R� WmR�DR�JRVWR�GR�

SHQVDGRU�GD�OXVRIRQLD�

2�ILOyORJR�H�SHGDJRJR�IRL�SUHFHSWRU�H�XPD�GDV�SULQFLSDLV�LQIOXrQFLDV�UHFRQKHFLGDV�SHOR�

HVWDGLVWD�0iULR 6RDUHV�� FXMD� FRQWULEXLomR� SDUD� D� GHPRFUDWL]DomR�� DSyV� D� ORQJD� GLWDGXUD�



��

VDOD]DULVWD�� H� HGLILFDomR� SROtWLFR�VRFLDO� GD� VRFLHGDGH� SRUWXJXHVD� FRQWHPSRUkQHD� p�

DPSODPHQWH�UHFRQKHFLGD��

$XWRGHFODUDGR�SRXFR�DSWR�SDUD�R�WUDEDOKR��IRL� HQWUHWDQWR� LQFDQViYHO��3DUD�DOpP�GH�VXD�

REUD�DFDGrPLFD�H�OLWHUiULD��IRL�DXWRU��HGLWRU�H�GLVWULEXLGRU�GH�XPD�VpULH�GH�ELRJUDILDV�TXH��

ODQoDGDV� j� PmR� FKHLD� DR� SRYR�� FRQVWLWXtUDP� D� IRQWH� GH� LQLFLDomR� DR� FRQKHFLPHQWR� GH�

JHUDo}HV��

([LODGR�SHOR UHJLPH� VDOD]DULVWD� DVLORX�VH�QR�%UDVLO�� SRU� DTXL� IRL�XP�GRV�SURIHVVRUHV�

IXQGDGRUHV� GD� 8QLYHUVLGDGH� )HGHUDO� GD� 3DUDtED�� 'HSRLV� UXPRX� SDUD� D� 8QLYHUVLGDGH� GD�

%DKLD��QD�TXDO�FULRX�R�&HQWUR�GH�(VWXGRV�$IUR�2ULHQWDLV��&DHWDQR�9HORVR�UHJLVWUD�HP�VHX�

OLYUR�9HUGDGH�7URSLFDO TXH�$JRVWLQKR�GD�6LOYD�LQIOXHQFLRX�MRYHQV�HVWXGDQWHV�H�LQWHOHFWXDLV�

GH�6DOYDGRU��GHQWUH�HOHV��*ODXEHU�5RFKD��H�TXH�VXD�SHUVSHFWLYD�VREUH�D� ,GDGH�GR�(VStULWR�

6DQWR�WDPEpP�HVWi�SUHVHQWH�HP�WRGR�R�7URSLFDOLVPR��������S��������

1DWXUDOL]RX�VH� EUDVLOHLUR� HP� ������ QR� DQR� VHJXLQWH� SDVVRX� D� LQWHJUDU� D� &RPLVVmR�

,QVWDODGRUD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��,QWHUDJLX�LQWHQVDPHQWH�FRP�'DUF\�5LEHLUR�H�SURS{V�

D� FULDomR� GR� ,QVWLWXWR� GH� 7HRORJLD�� DRV� PROGHV� LQRYDGRUHV� GD� 7HUFHLUD� ,GDGH�� VHP�

VXERUGLQDomR�FRQIHVVLRQDO� 1HOH� HVWDULDP�SUHVHQWHV�DV�UHOLJL}HV�GD�$PpULFD��GD�ÈIULFD��GD�

ÈVLD�H�GD�(XURSD�HP�VXD�HVVrQFLD�HFXPrQLFD�SDUD��DR�ODGR�GH�DWHXV�H�DJQyVWLFRV��SHQVDU�R�

IHQ{PHQR�GD�FULDomR�FLHQWtILFD�H�DUWtVWLFD�H�³PDUFDU�FRPR�ILP�~OWLPR�GR�KRPHP�D�VXD�SOHQD�

DEVRUomR�QR�(VStULWR´��6,/9$��������S������

2�%UDVLO��SDUD�$JRVWLQKR�GD�6LOYD��p�R�FRQWLQXDGRU�GH�3RUWXJDO�QD�HGLILFDomR�GR�4XLQWR�

,PSpULR��D�YLYrQFLD�GD�,GDGH�GR�(VStULWR�6DQWR��(VVH�PLWR�H�HVVH�LGHDO�TXH�DOLPHQWDUDP�RV�

VRQKRV� GRV� QDYHJDGRUHV� H� SRHWDV� GD� JUDQGH� SiWULD�� TXH� p� D� OtQJXD� SRUWXJXHVD�� VmR�

LGHQWLILFDGRV�SRU�HOH��WDPEpP��QD�REUD�GH�*XLPDUmHV�5RVD��9$5(/$��������S������

���� 0LWR�IXQGDGRU�GR�%UDVLO

1D�&DUWD�GH�3HUR�9D]�GH�&DPLQKD�DR�5HL�'��0DQXHO�,� TXH�p�DR�PHVPR�WHPSR�FHUWLGmR�

GH�QDVFLPHQWR��SULPHLUD�REUD�OLWHUiULD�H�SULPHLUD�SHoD�GH�FRPXQLFDomR�D�UHVSHLWR�GR�SDtV��R�

0LWR�)XQGDGRU�GR�%UDVLO�HVWi�SUHVHQWH��$�QDUUDWLYD�IDOD�VREUH�RV�GHVDILRV�HQIUHQWDGRV�SHORV�

QDYHJDGRUHV��FRPR�R�VREUHVVDOWR�QR�LQtFLR�GD�YLDJHP�TXDQGR�GR�GHVDSDUHFLPHQWR�GH�XPD�

HPEDUFDomR�FRPDQGDGD� SRU�9DVFR�$WDtGH�� VREUH�R� DYLVWDPHQWR�GD�QRYD WHUUD�� TXH� VH�Gi�



��

DIRUWXQDGDPHQWH�H�SRU�VLQFURQLFLGDGH�QR�SHUtRGR�GD�3iVFRD�GH�&ULVWR��H�VREUH�D�HVFROKD�GR�

SULPHLUR�QRPH�SDUD�D�GHVFREHUWD��DOLiV��UHYHODGRU�GD�SUHGHVWLQDomR�GDTXHOH�OXJDU��7HUUD�GD�

9HUD�&UX]��

$�JHQWH�HQFRQWUDGD�p�SXUD�FRPR�VH�YLYHVVH�QR�-DUGLP�GR�eGHQ�DQWHV�GH�R�SHFDGR�WHU�

HQWUDGR�QR�PXQGR���2�FRQYtYLR�HQWUH�QDYHJDGRUHV�H�DXWyFWRQHV�p�SDFtILFR�H�VH�Gi�DRV�SpV�GD�

FUX]� HQTXDQWR� R� (YDQJHOKR� p� DQXQFLDGR�� $SyV� D� 6DQWD� 0LVVD�� XPD� FHQD� LPSUHYLVWD� H�

FRPRYHQWH� VH� GHVHQUROD�� RV� QDWLYRV� H� RV� UHFpP�FKHJDGRV� GDQoDP� QD� SUDLD�� VHP� TXH�

GHVFRQILDQoD�RX�SUHYHQo}HV�LPSHoDP�D�DOHJULD�GR�HQFRQWUR�GH�PXQGRV�WmR�GLIHUHQWHV�

&DPLQKD�QDUUD�D�EHOH]D�H�D�H[XEHUkQFLD�GDV�PDWDV��GDV�PXLWDV�iJXDV�H�GD�WHUUD�HP�

TXH�WXGR�JHUPLQD�H�FUHVFH��(��TXDVH�DR�ILQDOL]DU�VXD�PLVVLYD�DGYHUWH��³3RUpP�R�PHOKRU�IUXWR��

TXH�QHOD�VH�SRGH� ID]HU��PH�SDUHFH�TXH�VHUi�VDOYDU�HVWD�JHQWH��(�HVWD�GHYH�VHU�D�SULQFLSDO�

VHPHQWH�TXH�9RVVD�$OWH]D�HP�HOD�GHYH�ODQoDU´��,3+$1��������

2�SDGUH�$QWyQLR�9LHLUD��DR�FRQVWUXLU�D�VXD�REUD�HVSLULWXDO�H�OLWHUiULD��DEUDoD�R�4XLQWR�

,PSpULR�FRPR�WHPD�FHQWUDO��7UDWD�VH�GR�FXPSULPHQWR�GR�VRQKR�SURIpWLFR�GH�1DEXFRGRQRVRU�

UHYHODGR�DR�SURIHWD�'DQLHO��VHJXQGR�R�TXDO�XP�UHLQR�TXH�MDPDLV�VHUi�GHVWUXtGR�SRU�PmRV�

KXPDQDV�VHULD�OHYDQWDGR�SHOR�SRGHU�GLYLQR��3DUD�9LHLUD��HVVH�HUD�R GHVWLQR�GH�3RUWXJDO�H��SRU�

FRQVHTXrQFLD��GR�%UDVLO�TXH�p�SDUWH�GR�PHVPR�FRUSR��9,(,5$��������

8P�GRV�FULDGRUHV�GD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%���'DUF\�5LEHLUR��HP�VHX�OLYUR�2�

3RYR� %UDVLOHLUR�� FRPHQWD� DVSHFWRV� GD� XWRSLD� GR� PLWR� IXQGDGRU� TXH� PRYHX� D� DomR� GRV�

IUDQFLVFDQRV�QR�SULQFtSLR�GD�FRORQL]DomR�

2V�IUDGHV��ID]HQGR�UHVVRDU�QR�1RYR�0XQGR�DQWLJDV�KHUHVLDV�MRDTXLQLVWDV�
FRPR�D�GR�LQIDQWH�'��+HQULTXH��FRP�VXD�SUHJDomR�GH�TXH��XPD�YH]�TXH�HUD�
SDVVDGR�R�WHPSR�GR�3DL�± GH�TXH�UHJH�R�9HOKR�7HVWDPHQWR�± H�WDPEpP�R
GR�)LOKR�± GH�TXH�WUDWD�R�1RYR�7HVWDPHQWR��HUD�FKHJDGD�D�(UD�GR�(VStULWR�
6DQWR��TXH�LQVWDODUi�R�PLOrQLR�GR�DPRU�H�GD�DOHJULD�QHVWH�PXQGR��FRP�RV�
tQGLRV�FRQYHUVRV�H�FRQYHUWLGRV�HP�ORXYDGRUHV�GD�JOyULD�GH�'HXV��$�WDUHID�
D� TXH� RV� PLVVLRQiULRV� VH� SURSXQKDP� QmR� HUD� WUDQVSODQWDU� RV� PRGRV�
HXURSHXV�GH�VHU�H�GH�YLYHU�SDUD�R�1RYR�0XQGR��(UD��DR�FRQWUiULR��UHFULDU�
DTXL� R� KXPDQR�� GHVHQYROYHQGR� VXDV� PHOKRUHV� SRWHQFLDOLGDGHV�� SDUD�
LPSODQWDU�� DILQDO�� XPD� VRFLHGDGH� VROLGiULD�� LJXDOLWiULD�� RUDQWH� H� SLD�� QDV�
EDVHV�VRQKDGDV�SHORV�SURIHWDV��(VWD�XWRSLD�VRFLDOLVWD�H�VHUiILFD�IORUHVFH�QDV�
$PpULFDV�� UHFRUUHQGR� jV� WUDGLo}HV� GR� FULVWLDQLVPR� SULPLWLYR� H� jV� PDLV�
JHQHURVDV�SURIHFLDV�PHVVLkQLFDV��(OD� VH� IXQGD��SRU� LJXDO�� QR�SDVPR�GRV�
PLVVLRQiULRV�GLDQWH�GD�LQRFrQFLD�DGkPLFD�H�GR�VROLGDULVPR�HGrQLFR�TXH�VH�
FDSDFLWDUDP� D� YHU� QRV� tQGLRV�� j� PHGLGD� TXH� FRP� HOHV� FRQYLYLDP��
�5,%(,52��������S��������



��

,QWHUHVVDQWH� GHVWDFDU� TXH� 'DUF\� 5LEHLUR�� PHVPR� DSyV� DQDOLVDU� FULWLFDPHQWH� DV�

FRQVHTXrQFLDV�GR�IHUYRU�GRV�PtVWLFRV�UHOLJLRVRV�GR�SULQFtSLR�GD�FRORQL]DomR��DR�ILQDO�GH�VXD�

REUD�VHPLQDO�DSUHVHQWD�R�TXH�SRGH�VHU�WDPEpP�XPD�UHOHLWXUD�GR�0LWR�)XQGDGRU�GR�%UDVLO�

1RVVR�GHVWLQR p�QRV�XQLILFDUPRV�FRP�WRGRV�RV�ODWLQRǦDPHULFDQRV�SRU�QRVVD�
RSRVLomR�FRPXP�DR�PHVPR�DQWDJRQLVWD��TXH�p�D�$PpULFD�DQJORǦVD[{QLFD��
SDUD�IXQGDUPRV��WDO�FRPR�RFRUUH�QD�FRPXQLGDGH�HXURSHLD��D�1DomR�/DWLQRǦ
$PHULFDQD�VRQKDGD�SRU�%ROtYDU���>���@�1D�YHUGDGH�GDV�FRLVDV��R�TXH�VRPRV�
p�D�QRYD�5RPD��8PD�5RPD� WDUGLD�H� WURSLFDO��2�%UDVLO�p� Mi�D�PDLRU�GDV�
QDo}HV�QHRODWLQDV��SHOD�PDJQLWXGH�SRSXODFLRQDO��H�FRPHoD�D�VrǦOR�WDPEpP�
SRU�VXD�FULDWLYLGDGH�DUWtVWLFD�H�FXOWXUDO��3UHFLVD�DJRUD�Vr�OR�QR�GRPtQLR�GD�
WHFQRORJLD�GD�IXWXUD�FLYLOL]DomR��SDUD�VH�ID]HU�XPD�SRWrQFLD�HFRQ{PLFD��GH�
SURJUHVVR�DXWRVVXVWHQWDGR��(VWDPRV�QRV�FRQVWUXLQGR�QD�OXWD�SDUD�IORUHVFHU�
DPDQKm�FRPR�XPD�QRYD�FLYLOL]DomR��PHVWLoD� H� WURSLFDO�� RUJXOKRVD�GH� VL�
PHVPD��0DLV�DOHJUH��SRUTXH�PDLV�VRIULGD��0HOKRU��SRUTXH�LQFRUSRUD�HP�VL�
PDLV�KXPDQLGDGHV��0DLV�JHQHURVD��SRUTXH�DEHUWD�j�FRQYLYrQFLD�FRP�WRGDV�
DV�UDoDV�H� WRGDV�DV�FXOWXUDV�H�SRUTXH�DVVHQWDGD�QD�PDLV�EHOD�H� OXPLQRVD�
SURYtQFLD�GD�7HUUD����,ELG���S�����������JULIR�QRVVR�

2�ILOyVRIR�SRUWXJXrV�$JRVWLQKR�GD�6LOYD��XP�GRV�SURIHVVRUHV�IXQGDGRUHV�GD�8Q%��

FRQYLGDGR�SRU�'DUF\��H�FULDGRU�GR�&HQWUR�%UDVLOHLUR�GH�(VWXGRV�3RUWXJXHVHV����DVVRFLDYD�DR�

%UDVLO D�PLVVmR�GH�ID]HU�FXPSULU�R�4XLQWR�,PSpULR�

$JRVWLQKR�GD�6LOYD�DWULEXL�DR�%UDVLO�XP�SDSHO�SULPDFLDO�QD�GLIXVmR�GD�LGHLD�
GH�4XLQWR�,PSpULR�± GDt��H�GHVGH�ORJR��HVWD�VXD�H[RUWDomR�TXH�WRPH�R�%UDVLO�
LQWHLUDPHQWH� VREUH� VL�� FRPR�SDUWH�GH� VHX�GHVWLQR�KLVWyULFR� D� WDUHID�GH��
JXDUGDQGR�R�TXH�3RUWXJDO�WHYH�GH�PHOKRU�H�QmR�S{GH�SOHQDPHQWH�UHDOL]DU�H�
MXQWDQGR�OKH� WRGRV�RV�RXWURV� HOHPHQWRV�XQLYHUVDLV�TXH� HQWUDUDP�HP�VXD�
JUDQGH� VtQWHVH�� RIHUHFHU� DR� PXQGR� XP� PRGHOR� GH� YLGD� HP� TXH� VH�
HQWUHODoDP�QXPD�SHUIHLWD�KDUPRQLD�RV�IXQGDPHQWDLV�LPSXOVRV�GH�SURGX]LU�
EHOH]D��GH�DPDU�RV�KRPHQV�H�GH�ORXYDU�D�'HXV���(3,)Æ1,2��������S�����
����JULIR�QRVVR�

2� WHPSR� SDVVD�� SRUpP�� SHQVDGRUHV�� HVFULWRUHV�� HGXFDGRUHV�� ILOyVRIRV� H� DUWLVWDV�

UHFLFODP�R�PLWR�IXQGDGRU�H�R�FRPXQLFDP�DRV�VHXV�FRQWHPSRUkQHRV�H�jTXHOHV�TXH�RV�VXFHGHP�

SRU� PHLR� GH� VHXV� OHJDGRV�� � e� LQWHUHVVDQWH� REVHUYDU� TXH�� PHVPR� TXDQGR� H[LVWH� JUDQGH�

GLVWLQomR�HQWUH�HOHV��QR�TXH�FRQFHUQH�D�YDORUHV�FRPR�Ip�H�WUDQVFHQGrQFLD��FRPR�p�R�FDVR�GH�

�� 5HYLVWD�'DUF\��Q������DJR�� VHW��������S���������%UDVtOLD��8Q%�



��

'DUF\� 5LEHLUR� H� $JRVWLQKR� GD� 6LOYD�� Ki� XPD� FRQYHUJrQFLD� QR� HVIRUoR� GH� LQWHUSUHWDU� H�

WUDQVPLWLU�SRU�PHLR�GH�VXDV�REUDV�H�WUDMHWyULDV��TXH�R�GHVWLQR�GR�%UDVLO�p�YLYHQFLDU�R�VHX�PLWR�

2�PLWR�IXQGDGRU�p�DTXHOH�TXH�QmR�FHVVD�GH�HQFRQWUDU�QRYRV�PHLRV�SDUD�
H[SULPLU�VH��QRYDV� OLQJXDJHQV��QRYRV�YDORUHV�H� LGHLDV��GH� WDO�PRGR�TXH��
TXDQWR�PDLV�SDUHFH�VHU�RXWUD�FRLVD��WDQWR�PDLV�p�D�UHSHWLomR�GH�VL�PHVPR��
�&+$8Ë�������

2�PLWR�IXQGDGRU�GR�%UDVLO��SDUD�0DULOHQD�&KDXt��WHP�FRPR�SULPHLUR�FRPSRQHQWH�D�

GLIXVmR�SHOR�FRORQL]DGRU�GD�LGHLD�GH�TXH�R�QRYR�WHUULWyULR�p�R�eGHQ�EtEOLFR��(VVH�SHUtRGR�IRL�

HVWXGDGR�H�FRQVDJUDGR�SRU�6pUJLR�%XDUTXH�GH�+RODQGD �������FRPR�D�³YLVmR�GR�SDUDtVR´�

2�VHJXQGR�FRPSRQHQWH�GR�PLWR��VHJXQGR�&KDXt��p�R�PLOHQDULVPR�GR�IUDGH�-RDTXLP�

GH�)LRUL��TXH�DQXQFLDYD�R�,PSpULR�GR�(VStULWR�6DQWR�QD�7HUFHLUD�,GDGH�GD�KLVWyULD� (��FRPR�

WHUFHLUR�HOHPHQWR�GR�FRQVWUXWR��D�SHVTXLVDGRUD�SURS}H��

D� HODERUDomR� MXUtGLFR�WHRFrQWULFD�GD� ILJXUD�GR�JRYHUQDQWH� FRPR� UHL�SHOD�
JUDoD�GH�'HXV��D�SDUWLU�GD�WHRULD�PHGLHYDO�GR�GLUHLWR�QDWXUDO�REMHWLYR�H�GR�
GLUHLWR�QDWXUDO�VXEMHWLYR�H�GH�VXD�LQWHUSUHWDomR�SHORV�WHyORJRV�H�MXULVWDV�GH�
&RLPEUD�SDUD�RV�IXQGDPHQWRV�GDV�PRQDUTXLDV�DEVROXWDV��&+$8Ë��������
S� ����

'H� DFRUGR� FRP D� DXWRUD�� R� %UDVLO�� WHUUD� DEHQoRDGD� SRU�'HXV�� p� D� H[SUHVVmR� TXH�

VLQWHWL]DULD�R�PLWR�IXQGDGRU��

2�FLHQWLVWD�SROtWLFR�9DPLUHK�&KDFRQ�HP�VXD�REUD�'HXV�p�EUDVLOHLUR H[SOLFD�TXH�RV�

SRYRV�³FRP�FXOWXUD�GH�QDomR´�VmR�FRPSHQHWUDGRV�GH�XP�VHQVR�GH�PLVVmR� �������S�������

$VVLP�WHULDP�VH�VHQWLGR�RV�LQJOHVHV�VHJXLGRUHV�GH�&URPZHOO��RV�IUDQFHVHV�REVWLQDGRV�HP�

WUDQVPLWLU�DR�PXQGR�RV�'LUHLWRV�GR�+RPHP�H�GR�&LGDGmR��RV�QRUWH�DPHULFDQRV�HPSHQKDGRV�

HP�GLIXQGLU�D�FRQFHSomR�FRQWLGD�QDV�GLUHWUL]HV�WUDoDGDV�SHORV�)RXQGLQJ )DWKHUV�� H��QD�H[�

8QLmR�6RYLpWLFD��WHULDP�VREUHYLYLGR�³RV�DQVHLRV�GH�SD]�H�MXVWLoD�HVODYRV�H�XQLYHUVDOLVWDV�GH�

*yJRO�� 'RVWRLHYVN\� H� 7ROVWyL´� �,ELG��� S�� �������� QD� WHQWDWLYD� VRFLDOLVWD� GH� IRUMDU� QRYDV�

UHDOLGDGHV�SDUD�WRGR�R�SODQHWD��'Dt��QmR�VHU�HVWUDQKR�R�LPDJLQiULR�EUDVLOHLUR�GH�FXPSULU�VXD�

GHVWLQDomR�KLVWyULFD�RX�GLYLQD�

�� )RXQGLQJ�)DWKHUV�RI�WKH�8QLWHG�6WDWHV��3DLV�)XQGDGRUHV�GRV�(VWDGRV�8QLGRV�GD�$PpULFD��VmR�RV�OtGHUHV�TXH�
UHGLJLUDP�H�DVVLQDUDP�D�'HFODUDomR�GD�,QGHSHQGrQFLD��OXWDUDP�QD�5HYROXomR�$PHULFDQD�RX�WRPDUDP�SDUWH�GD�
UHGDomR�GD�&RQVWLWXLomR�QRUWH�DPHULFDQD�



��

&RP�HVVDV�OHLWXUDV��SXGH�WHFHU�D�OLQKD�TXH PH SRVVLELOLWRX DOLQKDYDU�D�SRVVLELOLGDGH GH�

VHU�R�PLWR�IXQGDGRU�GR�%UDVLO�XPD�SHUVSHFWLYD�HVSLULWXDO�H�HVRWpULFD�FULDGRUD�GD�LGHQWLGDGH�

QDFLRQDO��SDVVtYHO�GH�HVWXGR�j�OX]�GD�FLrQFLD�H�GR�SHQVDU�DFDGrPLFR���

$�DPELomR�SHUFHELGD�HP�$QWyQLR�9LHLUD��)HUQDQGR�3HVVRD�H�$JRVWLQKR�GD�6LOYD�p�D�GH�

HQFDUQDU�R�PLWR�QD�KLVWyULD�SODVPDQGR�D�FLYLOL]DomR�GD�(UD�GR�(VStULWR��

&RP�GXDV�PmRV�� R�$FWR�H�R�'HVWLQR �
'HVYHQGiPRV��1R�PHVPR�JHVWR��DR�FpX
8PD�HUJXH�R�IDFKR�WUpPXOR�H�GLYLQR
(�D�RXWUD�DIDVWD�R�YpX�

)RVVH�D�KRUD�TXH�KDYHU�RX�D�TXH�KDYLD
$�PmR�TXH�DR�2FFLGHQWH�R�YpX�UDVJRX�
)RL�DOPD�D�6FLHQFLD�H�FRUSR�D�2XVDGLD
'D�PmR�TXH�GHVYHQGRX�

)RVVH�$FDVR�RX�9RQWDGH��RX�7HPSRUDO
$�PmR�TXH�HUJXHX�R�IDFKR�TXH�OX]LX�
)RL�'HXV�D�DOPD�H�R�FRUSR�3RUWXJDO
'D�PmR�TXH�R�FRQGX]LX��3(662$��������S������

$JRVWLQKR�GD�6LOYD�HQ[HUJD�HP�*XLPDUmHV�5RVD�D�PHVPD�IODPD�GD�WUDGLomR�OXVtDGD�

TXH� QDYHJDGRUHV�� HVFULWRUHV� H� SRHWDV� LQLFLDGRV� FRPXQLFDUDP�� SDVVDQGR� GH� JHUDomR� HP�

JHUDomR�D�SURIHFLD�GR�4XLQWR�,PSpULR�

'H�LQtFLR��D�PLQKD�DSUR[LPDomR�GDV�QDUUDWLYDV�GR�PLWR IXQGDGRU�GR�%UDVLO�RFRUUH��QR�

HQWDQWR�� SHOD� HVFULWD�� VRP� H� LPDJHP�GD� REUD� GH� -RUJH�0DXWQHU�� RXWUR� SURWRWURSLFDOLVWD� H�

SURIHWD�GR�.DRV����

$�REUD�FRPSOHWD�GR�PXOWLDUWLVWD�-RUJH�0DXWQHU�SXEOLFDGD�VRE�R�WtWXOR�GH�0LWRORJLD�

GR�.DRV UH~QH�URPDQFHV��HQVDLRV�H�OHWUDV�GH�P~VLFDV�TXH�SDUHFHP�UHYLWDOL]DU�R�PLWR�IXQGDGRU�

GR�%UDVLO��3DUD�0RUDLV�-U� ��������0DXWQHU�FRQWULEXL�FRP�D�FRQVWUXomR�XWySLFD�GR�%UDVLO�GR�

VpFXOR�;;,�LQIOXHQFLDGR�SHOR�SHQVDPHQWR�VRFLDO�GH�*LOEHUWR�)UH\UH�H�'DUF\�5LEHLUR��������

S��������$�VtQWHVH�GH�VXD�SURSRVWD SRGH�VHU�HQFRQWUDGD�QRV�3DQIOHWRV�GD�1RYD�(UD�

>���@�GR�%UDVLO�LUUDGLDU�VH�i�D�PDWUL]�SULQFLSDO��GLJDPRV��R�PROKR�HVSHFLDO�
GD�JUDQGH�FRPLGD�PXQGLDO��TXH�D�FXOWXUD�SODQHWiULD�HVWDUi�SRU�HVWDV�DOWXUDV�
LQWHUQDFLRQDOL]DQGR�� >���@� 6y� DTXLOR� TXH� RV� EDWXTXHV�� RV� FDQWRV� GH� ,DQVm�
UHSUHVHQWDP�SDUD�XPD�IXWXUD�SVLFDQiOLVH�HQFHQDGD�ULWXDO�FDQGRPEOHL]DGD��
4XDO� R� H[DWR� YDORU� GDV� UDGLDo}HV� H� IDEULFDomR� GH� RQGDV� VXSHUYLWDLV�

�� .DRV�p�QRPH�GR�PRYLPHQWR�SROtWLFR�FXOWXUDO�SURSRVWR�SRU�-RUJH�0DXWQHU� $V�VXDV�LGHLDV�HVWmR�UHXQLGDV�QD�
WULORJLD�GHQRPLQDGD�0LWRORJLD�GR�.DRV �������



��

ELRJHQHWLFDPHQWH� FRPR�QyV�R� ID]HPRV�QXP�VRP�GH� WDPERULP��EDWHU�GH�
FDSRHLUD"�&DSRHLUD���VD~GH��OXWD�H�JLQiVWLFD� �HP�YDORU�DR�.XQJ�)X�H�7DL�
&KL��H�GH�WRGRV�RV�QRVVRV�VXSHUYDORUHV�GH�HQHUJLD�YLWDO�DPD]{QLFD��VHQVXDO�
VHQGR�IDEULFDGD�SHORV�QRVVRV�JrQLRV�FULRXORV��QHJURV��FDIXVRV��PDPHOXFRV��
PXODWRV��tQGLRV�H�EUDQFRV�DQHJUDOKDGRV�FRPR�HX"�,VWR�VLP�p�D�YHUGDGHLUD�
FXOWXUD�SRSXODU�GDV�PDVVDV�GR�SODQHWD�WHUUD��2�VDPED�H�PDUDFDWX�H�R�URFN�
GH�QRVVDV�$PpULFDV�QHJUR�tQGLR�EUDQFDV� �HVSHUDQoD�GH�XQLmR�HFXPrQLFD�
UHDOL]DGD���VmR�LQMHo}HV�GH�VXSHU�%���SDUD�FDQVDGRV�YDPSLURV�GRV�PXQGRV�
GH�SOiVWLFR��(�HVWD�VLP� D�03%��p�D�FXOWXUD�GH�PDVVDV��GH�RQGH�DSUHQGR�HX��
DRQGH�H[DWDPHQWH�VH�ORFDOL]DP�PHXV�PHVWUHV��/XL]�0HORGLD�H�-DNVRQ�GR�
3DQGHLUR��D�RULJLQDOLGDGH�H�HVSHFLILFLGDGH�GH�QRVVD�FXOWXUD�GD�PRUHQLWXGH��
>���@� %UDVLO� GR� VpF�� ;;,� p� LVVR�� D� UHDOL]DomR� GD� PDLV� OLQGD� YLVmR� GDV�
$PpULFDV�� RQGH� R� ���� R� ���� R� ��� H� R� ���PXQGR� HVWmR� FRQJORPHUDGRV� H�
IDEULFDUDP� XP� FDUQDYDO�HFXPrQLFR� GH� PLQRULDV� DEUDkPLFDV� XQLGDV� HP�
WRTXH� GH� EDWXTXH�� QXPD� FXOWXUD� TXH� DQWHV� GH�=DUDWXVWUD�� Mi� GL]LD� VLP� j�
SUySULD�WULVWH]D��SDUD�VXSHUi�OD�QD�YROWD�SRU�FLPD��QD�DILUPDomR�GD�SUySULD�
VHQVDomR� GH� FyFHJD� GH� SUD]HU� TXH� p� R� GHVDILR� SHUPDQHQWH� GD� YLGD��
�0$871(5��������Y����S����������

$R�GLYXOJDU�VHX�OLYUR�2�)LOKR�GR�+RORFDXVWR�± 0HPyULDV��0DXWQHU�DGYHUWLX��³RX�R�

PXQGR�VH�EUDVLOLILFD�RX�YLUD�QD]LVWD´���������2�%UDVLO��DR�HQFDUQDU�R�VHX�PLWR�IXQGDGRU��VH�

WRUQDULD�XP�IDURO�KXPDQL]DGRU�SDUD�DV�RXWUDV�QDo}HV�

>���@�2�%UDVLO�p�R�FRQWLQHQWH�LQGLFDGR�Ki�PXLWR�WHPSR��7RGDV�DV�SURIHFLDV�
IDODP�LVVR��5DELQGUDQDWK�7DJRUH��ILOyVRIR�LQGLDQR��GL]LD�TXH�³D�FLYLOL]DomR�
VXSHULRU�GR�DPRU�QDVFHUi�QR�%UDVLO´��-DFTXHV�0DULWDLQ��ILOyVRIR�IUDQFrV��
GL]LD�TXH�³R�~QLFR�OXJDU�RQGH�D�MXVWLoD�H�D�OLEHUGDGH�SRGHUmR�DIORUDU�MXQWDV�
p�R�%UDVLO´��6WHIDQ�=ZHLJ�HVFUHYHX�QR�VpFXOR����R�OLYUR�³%UDVLO��R�3DtV�GR�
)XWXUR´��-i�p�LVVR�DJRUD���0$871(5� �����

3DUD�(GXDUGR�*LDQHWWL��-RUJH�0DXWQHU�ILOLD�VH�j�FRUUHQWH�GRV�SHQVDGRUHV�³SURIpWLFRV´�

IRUPDGD� SRU� 2VZDOG� GH� $QGUDGH�� *LOEHUWR� )UHLUH� H� 'DUF\� 5LEHLUR�� (P� RSRVLomR� DRV�

³PLPHWLVWDV´� UHSUHVHQWDGRV� SRU� 5XL� %DUERVD� H� (XJrQLR� *XGLQ� ������� S�� ������ (VWHV�

DFUHGLWDP�TXH�R�%UDVLO�GHYH�LPLWDU�RV�SDtVHV�TXH�DOFDQoDUDP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�

H�VRFLDO�DR�PRGR�FDSLWDOLVWD��(QTXDQWR�DTXHOHV�HQWHQGHP�TXH�HVWDPRV�IRUMDQGR�XPD�QRYD�

FLYLOL]DomR��iSLFH�GH�XPD�FXOWXUD�IXQGDGD�QD�VROLGDULHGDGH�H�QD�IUDWHUQLGDGH�

-RVp� %RQLIiFLR�� HP� ������ QRV� GHILQLX�� µ'LIHUHQWH� GRV� RXWURV� SRYRV� H�
FXOWXUDV�� QyV� VRPRV� R DPiOJDPD¶�� ,VVR� p�*XLPDUmHV� 5RVD�� 0iULR� GH�
$QGUDGH�H�RV�WDPERUHV�GR�FDQGRPEOp��7HP�DLQGD�RV�UHSHQWLVWDV��TXH�VDEHP�
GH�WXGR�H�VmR�TXkQWLFRV��(VVH�DPiOJDPD QLQJXpP�WHP���0$871(5��������
JULIR�QRVVR�



��

1HVVH�SRQWR�FRQIOXHP��D�UHVSHLWR�GR�0LWR�)XQGDGRU�HP�*XLPDUmHV�5RVD��$JRVWLQKR�

GD�6LOYD�H�-RUJH�0DXWQHU��3DUD�HVWH��R�*UDQGH�6HUWmR��9HUHGDV

VmR� DV� VHQGDV� SHUGLGDV� GH� +HLGHJJHU�� DJRUD� FRP� PDLV� SURIXQGLGDGH� H�
UHOHYkQFLD��$�VDEHGRULD LQILQLWD�GR�SRYR�EUDVLOHLUR��IUDVHV�GH�PRUDGRUHV�GH�
QRVVR�VHUWmR�H�YHUHGDV�VmR�VDEHGRULDV�WDRtVWDV�PLQHLUDV��YLVOXPEUHV�GD�PDLV
SURIXQGD� IHQRPHQRORJLD� HVFULWD HP� XP� QRYR� SRUWXJXrV�� 1RHO� 5RVD� Mi�
GL]LD��7XGR� DTXLOR� TXH� R�PDODQGUR� SURQXQFLD� p� EUDVLOHLUR�� Mi� SDVVRX�GH�
SRUWXJXrV��*XLPDUmHV�5RVD�QRV�PRVWUD�D�SURIXQGD�PHWDItVLFD�H�VDEHGRULD�
SURIXQGD�GR�FKDPDGR�SRYR� LOHWUDGR�GR�%UDVLO��HOHYDQGR�R�jV�GLPHQV}HV�
PDLV� HVSOrQGLGDV� GD� VDEHGRULD� ILORVyILFD� PXQGLDO�� 3RHVLD� H� HPRomR� H�
WDPEpP� FLWDo}HV� GD� SUR[LPLGDGH� WRWDO� GHVWD� VDEHGRULD� GR� VHUWmR� H� GDV�
YHUHGDV� FRP� D� PHGLWDomR� GD� VLPXOWDQHLGDGH� SUp�IHQRPHQROyJLFD� GH�
0HLVWHU�(FNKDUW��H�GH�-DNRE�%|KPH��TXH�GL]���R�TXH�HVWi�GHQWUR�GR�FtUFXOR��
WDPEpP� HVWi� IRUD� GR� FtUFXOR���$� IDPRVD� VLPXOWDQHLGDGH� Mi� ID]� SDUWH� Ki�
PXLWR� WHPSR�GRV� KDELWDQWHV� GRV� QRVVRV� VHUW}HV� $OpP�GLVVR��*XLPDUmHV�
5RVD�H�VXD�HVSRVD�DUULVFDUDP�YiULDV�YH]HV�DV�VXDV�YLGDV�QD�pSRFD�HP�TXH�
WUDEDOKDYDP�QR�&RQVXODGR�GH�+DPEXUJR��QD�$OHPDQKD�1D]LVWD��VDOYDQGR�
FHQWHQDV� GH� MXGHXV� TXH� LULDP� SDUD� R� &DPSR� GH� &RQFHQWUDomR��
FRQWUDEDQGHDQGR�RV� SDUD� R� %UDVLO� GRV� *UDQGHV� 6HUW}HV� H� 9HUHGDV��
�0$871(5�������

$� LPSRUWkQFLD�GD�FRPXQLFDomR�H��QRPHDGDPHQWH��GD� OLWHUDWXUD�SDUD�D� IRUPDomR�H�

FRHVmR�GH�FRPXQLGDGHV�LPDJLQDGDV��FRPR�p�R�FDVR�GDV�QDo}HV�PRGHUQDV��p�HYLGHQFLDGD�SRU�

%HQHGLFW�$QGHUVRQ�

6L� HO� GHVDUUROR� GH� OD� LPSUHQVD� FRPR� XQD�PHUFDQFtD� HV� OD� FODYH� SDUD� OD�
JHQHUDFLyQ�GH� LGHDV�GHO� WRGR�QXHYDV�GH�VLPXOWDQHLGDG��QRV�HQFRQWUDPRV�
VLPSOHVPHQWH�HQ�HO�SXQWR�HQ�TXH�VH�YXHOYHQ�SRVLEOHV�ODV�FRPXQLGDGHV�GHO�
WLSR� 
KRUL]RQWDO�VHFXODU�� GH� WLHPSR� WUDQVYHUVR� >���@� OD� FRQYHUJHQFLD� GHO�
FDSLWDOLVPR� \� OD� WHFQRORJtD� LPSUHVD� HQ� OD� IDWDO� GLYHUVLGDG� GHO� OHQJXDMH�
KXPDQR�KL]R�SRVLEOH�XQD�QXHYD�IRUPD�GH�FRPXQLGDG�LPDJLQDGD��TXH�HQ�VX�
PRUIRORJtD� EiVLFD� SUHSDUy� HO� HVFHQDULR� SDUD� OD� QDFLyQ� PRGHUQD��
�$1'(5621��������S�����

2�SUHVHQWH�WUDEDOKR�p�XP�HVIRUoR QD�WHQWDWLYD�GH�FRPSUHHQGHU D�LGHQWLGDGH�EUDVLOHLUD��

HP� XP� FHQiULR� GH� IRUWH� FOLYDJHP� HQWUH� FRQFHSo}HV� LGHROyJLFDV� H� GH� FULVH� SROtWLFR�

LQVWLWXFLRQDO�GD�1RYD�5HS~EOLFD����$�LQVXILFLrQFLD�GDV�SURSRVWDV�SROtWLFDV��FRQVHUYDGRUDV�RX�

ϰϭ 3HUtRGR� LQLFLDGR� HP������� FRP�D� HOHLomR�GH�7DQFUHGR�1HYHV�SDUD� D�3UHVLGrQFLD�GD�5HS~EOLFD� H� ILP�GD�
'LWDGXUD�0LOLWDU��LQVWDODGD�SHOR�*ROSH�&tYLFR�0LOLWDU�GH�������$�1RYD�5HS~EOLFD��DSHVDU�GH�WHU�HVWDEHOHFLGR�
XP�SHUtRGR�GHPRFUiWLFR�FRP�GXUDomR�LQpGLWD�QD�KLVWyULD�EUDVLOHLUD��Mi�SDVVRX�SRU�JUDYHV�FULVHV�HFRQ{PLFDV�H�
SROtWLFDV��GHQWUH�DV�TXDLV�VH�GHVWDFDP�SHUtRGRV�GH�KLSHULQIODomR�H�GRLV�LPSHDFKPHQWV SUHVLGHQFLDLV��$LQGD�TXH�



��

SURJUHVVLVWDV��DWp�DTXL�DSUHVHQWDGDV�SDUD�XQLU�D�QDomR�HP�WRUQR�GH�XP�SURMHWR�FRPXP�SRGH�

LQGLFDU�D�QHFHVVLGDGH�GH�XPD�DERUGDJHP�GD�TXHVWmR�TXH�VHMD�FDSD]�GH�WUDQVSRU�RV�OLPLWHV�

GDV�VROXo}HV�SDUWLGiULDV�H�HFRQRPLFLVWDV��8PD�QRYD�SHUVSHFWLYD�WDOYH]�SRVVD�VHU�HQFRQWUDGD�

SHOD�YLD�GD�FXOWXUD��HVSHFLDOPHQWH�TXDQGR�SURFXUDGD�QD�HVVrQFLD�GR�LPDJLQiULR�GR�PLWR�TXH�

GHX�RULJHP�j�QDomR�EUDVLOHLUD�

���� 'D�QRQDGD�DR�LQILQLWR

*UDQGH� 6HUWmR� 9HUHGDV GHVFUHYH� D WUDMHWyULD� GD� DOPD� KXPDQD� HP� VHX� SHUFXUVR� GH�

GHVHQYROYLPHQWR��GR�TXDVH�QDGD�DR�LQILQLWR� 1R�FDPLQKR�VmR�DV�YHUHGDV�TXH�DX[LOLDP�QHVVH�

SURFHVVR�GH�DXWRSRLHVH�GR�VHU�

$�EXVFD�HVSLULWXDO�H�HVRWpULFD�p�D�TXHVWmR�FHQWUDO�GD�REUD�GH�*XLPDUmHV�5RVD��87e=$��

������S������ 3DUD�HOH� R�FUXFLDO�SUREOHPD�D�VHU�UHVROYLGR�p�D�H[LVWrQFLD�RX�QmR�GH�'HXV��

3RUpP� D�FDPLQKDGD�VH�ID]��WDPEpP��GR�SRQWR�GH�YLVWD�FROHWLYR�H��SRU�HVVD�UD]mR��H[LVWH�XPD�

SHUVSHFWLYD�GH�LQWHUSUHWDomR�GR�%UDVLO�D�VHU�KDXULGD�GH�VHX�WUDEDOKR��

$�ILP�GH�UHDOL]DU�D�FRQH[mR�HQWUH�D�PHWDItVLFD�H�D�FRPSUHHQVmR�KLVWyULFD��%ROOH�SURS}H�

D�XWLOL]DomR�GD�8UJHVFKLFKWH��³LVWR�p��D�KLVWyULD�DUFDLFD��RULJLQiULD�RX�SULPHYD�GD�VRFLHGDGH��

>���@�UHIHUH�VH�VREUHWXGR�D�XPD�GLPHQVmR�PtWLFD�H�HVSHFXODWLYD�GD�KLVWyULD´��������S�������

$� FLGDGH� GH�*XLPDUmHV� p� FRJQRPLQDGD� R� %HUoR� GH 3RUWXJDO�� $� RULJHP� GR� QRPH� p�

JHUPkQLFD�:HLKV�0DU�TXH�UHVXOWDULD�SULPHLUR�HP�:HLPDU��H�GHSRLV�9LPDUDQHV��ILQDOPHQWH��

*XLPDUmHV��2�VLJQLILFDGR�RULJLQDO�GD�SDODYUD�VHULD�FDYDOHLUR�RX�FDYDOR�GH�FRPEDWH��SRU�LVVR�

-RmR� *XLPDUmHV� 5RVD� DXWRGHQRPLQRX�VH� R� &DYDOHLUR� GD� 5RVD� GR� %XUJR� GR� &RUDomR�

�&RUGLVEXUJR�IRL�VXD�FLGDGH�QDWDO�� 'Dt��p SRVVtYHO�LQWXLU XPD�UHODomR�GR�&DYDOHLUR�GD�5RVD�

FRP�RV�&DYDOHLURV�7HPSOiULRV�H�D�WUDGLomR�ILORVyILFD�5RVD�FUX]��H�GD�FLGDGH�GR�&RUDomR�FRP�

D�FLYLOL]DomR�D�VHU�FULDGD�D�SDUWLU�GR�&RUDomR�GR�0XQGR� TXH�p�R�%UDVLO�

$�FRQH[mR�GH�*69�FRP�R�0LWR�)XQGDGRU�GR�%UDVLO��WDOYH]�SRVVD�WHU�UDt]HV�QD�UHODomR�

GH�VHX�FULDGRU�FRP�R�HVFULWRU�H�KLVWRULDGRU��-DLPH�&RUWHVmR��HP�FXMD�ELEOLRJUDILD�FRQVWDP�

WUDEDOKRV��WDLV�FRPR��$�([SHGLomR�GH�3HGUR�ÈOYDUHV�&DEUDO�H�R�'HVFREULPHQWR�GR�%UDVLO

VH�WHQKD�DOFDQoDGR�HVWDELOLGDGH�PRQHWiULD�H�DOJXPD�PRELOLGDGH�VRFLDO��SUHYDOHFH�D�LQFDSDFLGDGH�GH�SURGX]LU�
XP�SURMHWR�QDFLRQDO�FRQVLVWHQWH�TXH�SHUPLWD�DR�%UDVLO�VXSHUDU�RV�VHXV�SUREOHPDV�HVWUXWXUDLV��FRPR�DILUPRX�R�
H[�3UHVLGHQWH� GD�5HS~EOLFD�� )HUQDQGR�+HQULTXH�&DUGRVR�� ³R� VLVWHPD� SROtWLFR� EUDVLOHLUR� IUDFDVVRX� H� VRPRV�
WRGRV�UHVSRQViYHLV´��',1(6��������



��

�/LVERD���������'R�VLJLOR�QDFLRQDO�VREUH�RV�'HVFREULPHQWRV �/LVERD��������2�5RPDQFH�GDV�

,OKDV�(QFDQWDGDV �/LVERD���������&DEUDO� H�DV�2ULJHQV�GR�%UDVLO �5LR�GH�-DQHLUR���������

+LVWyULD�GR�%UDVLO�QRV�9HOKRV�0DSDV �5LR�GH�-DQHLUR�������������

4XDQGR�5RVD�RFXSRX�D�FKHILD�GH�JDELQHWH�GR�0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV��QD�

JHVWmR�GH�-RmR�1HYHV�GD�)RQWRXUD��������������HOH�SDUWLFLSRX�GH�WRGDV�DV�DXODV�PLQLVWUDGDV�

SHOR� LQWHOHFWXDO� OXVLWDQR�� TXH� VH� HQFRQWUDYD� H[LODGR� GD� GLWDGXUD� VDOD]DULVWD� QR�%UDVLO� QR�

UHFpP� IXQGDGR� ,QVWLWXWR�5LR�%UDQFR� �,5%� HP�������2V� WHPDV�GHVHQYROYLGRV�QD�RFDVLmR�

YHUVDUDP�VREUH�R�³GHVFREULPHQWR´ GR�%UDVLO��IRUPDomR�WHUULWRULDO�EUDVLOHLUD��R�7UDWDGR�GH�

7RUGHVLOKDV� DOpP�GH�HVWXGRV�VREUH�D�LQWHUDomR�HQWUH�FDUWRJUDILD�H�KLVWyULD�GR�%UDVLO�

'D�UHODomR�HQWUH DPERV��Ki�LQFOXVLYH�XP�UHODWR��VHJXQGR�R�TXDO�&RUWHVmR�WHULD��FHUWD�

IHLWD��YLVLWDGR�5RVD�QR�,WDPDUDWL�FRP D ILQDOLGDGH�GH�SDUDEHQL]i�OR�SHOR�HVWLOR�XWLOL]DGR�QD�

FU{QLFD�+LVWyULD�GDV�)DGDV��TXH� OHPEUDYD D� IDOD H�D�HVFULWD�GD�pSRFD�GRV�GHVFREULPHQWRV�

�9,$11$��������S� ����

2XWUR�SRQWR�D�VHU�REVHUYDGR p�TXH $JRVWLQKR�GD�6LOYD� H[LODGR QR�%UDVLO�HQWUH������

H������ FRODERURX�FRP�VHX�VRJUR��SRLV IRL�FDVDGR�FRP�D�ILOKD�GH�&RUWHVmR��0DULD�-XGLWK�

=X]DUWH�&RUWHVmR��������������HP�VXD�SHVTXLVD�D�UHVSHLWR�GH�$OH[DQGUH�*XVPmR H�R�7UDWDGR�

GH�0DGUL H�QD�RUJDQL]DomR�GD�([SRVLomR�GR�4XDQWR�&HQWHQiULR�GD�&LGDGH�GH�6mR�3DXOR

�5,%(,52��������S� ��H������ $�VLQWRQLD� LQWHOHFWXDO�HQWUH�5RVD�H�&RUWHVmR�SRGH� WHU�VLGR�

GHVVD�IRUPD� H[SDQGLGD�SDUD�$JRVWLQKR�GD�6LOYD� TXH�UHFRQKHFLD�QR�WUDEDOKR�GR�EUDVLOHLUR��D�

FKDPD�GRV�QDYHJDGRUHV�H�SRHWDV�OXVLWDQRV�

+i� DLQGD� D� UHODomR� GH� DPERV� FRP� R� HGLWRU� $QWyQLR� $XJXVWR� GH� 6RX]D� 3LQWR����

UHVSRQViYHO� SHOD� GLYXOJDomR� GD� FXOWXUD� SRUWXJXHVD� QR� %UDVLO�� H� GD� FXOWXUD� EUDVLOHLUD� HP�

3RUWXJDO��(OH�HUD�VyFLR�H�HGLWRU�GH�&RUWHVmR�H�IRL�UHVSRQViYHO�SHOD�SXEOLFDomR�GH�5RVD�SHOD�

HGLWRUD�/LYURV�GR�%UDVLO��9,$11$������� S������

e�SRVVtYHO�GHSUHHQGHU�GR�PDWHULDO�DTXL�UHJLVWUDGR�TXH�D�EXVFD�PHWDItVLFD�GH�5RVD�

SRVVD�WHU HQFRQWUDGR�QR�HVRWHULVPR�SRUWXJXrV�XPD�EDVH�LQVSLUDGRUD�SDUD�SHQVDU�D�QDomR��H��

QHVVH�FDVR��D�VXD�REUD�SRGHULD�FRQWHU�HOHPHQWRV�GR�0LWR�)XQGDGRU�

ϰϮ $QWyQLR�GH�6RXVD�3LQWR��������������HGLWRU�SRUWXJXrV�FULRX�YiULDV�FDVDV�HGLWRUDV�H�OLYUDULDV��&DUDFWHUL]RX�
VHX�WUDEDOKR�SHOD�GLYXOJDomR�GD�KHUDQoD�FXOWXUDO�SRUWXJXHVD�QR�%UDVLO�SRU�PHLR�GD�HGLWRUD�/LYURV�GH�3RUWXJDO��
GD�TXDO�IRL�GLUHWRU�-DLPH�&RUWHVmR��'D�PHVPD�IRUPD��SRU�PHLR�GH�VXD�HGLWRUD�/LYURV�GR�%UDVLO��GLYXOJRX�DXWRUHV�
EUDVLOHLURV�HP�3RUWXJDO��GHQWUH�RV�TXDLV��-RmR�*XLPDUmHV�5RVD���0(/2�������S����



��

�� $/*80$6�,'(,$6�62%5(�2�3(16$0(172�0È*,&2

3DUD�SHUFRUUHU�H�SHUOXVWUDU�R�*UDQGH�6HUWmR GH�*XLPDUmHV�5RVD�HP�EXVFD�GR�0LWR�

)XQGDGRU� GR� %UDVLO� IRL� SUHFLVR� HQFRQWUDU� R� PpWRGR� TXH� SXGHVVH� DMXVWDU�VH� DR� SHUILO�

GHVDILDGRU�GR�RULJLQDOtVVLPR�HVFULWRU�H�SHQVDGRU�GR�%UDVLO��FXMR�FRQWH~GR�p�VREUHWXGR�XPD�

PDQLIHVWDomR�GR�SHQVDPHQWR�PiJLFR�H�GR�HQFDQWDPHQWR�SHUGLGRV�QR�PXQGR�VRE�R�GRPtQLR�

GD�³PHJHUD�FDUWHVLDQD´��FRPR�HOH�GHQRPLQD�R�UDFLRQDOLVPR�UHGXFLRQLVWD��

2�LQWULQFDGR�6HUWmR��FRPSDFWR��U~VWLFR�H�HQVLPHVPDGR�UHYHOD�VH�SRU�PHLR�GH�XPD�

GLDIDQLD�HVSLULWXDO��D�VHU�EXVFDGD�SRU�PHLR�GD�FRQWHPSODomR�IHQRPHQROyJLFD�XWLOL]DQGR�D�

UD]mR�VHQVtYHO� XP�QRYR�PpWRGR�SDUD�XP�QRYR�SDUDGLJPD�GD�FLrQFLD�

$� IHQRPHQRORJLD LQLFLDGD SRU� (GPXQG� +XVVHUO� ����������� FULRX� XPD� WUDGLomR�

WHyULFR�HSLVWHPROyJLFD�TXH�WHP�RULHQWDGR�D�IRUPXODomR�WHyULFD�GHVGH�RV�ILQV�GR�VpFXOR�;,;��

$�VXD�LQIOXrQFLD�WHP�GLDORJDGR�FRP�DV�PXGDQoDV�RFRUULGDV�QD�)tVLFD��R�TXH�WHP�SURYDGR�XP�

TXHVWLRQDPHQWR�GR�SDUDGLJPD�UHGXFLRQLVWD�PHFDQLFLVWD�H�FRQWULEXtGR�FRP�DV�EDVHV�GH�QRYR�

SDUDGLJPD�SDUD�R�GHVHQYROYLPHQWR�GR�VDEHU�

+XVVHUO�LUi�HODERUDU�VREUH�D�SRVVLELOLGDGH�GH�KDYHU�GH�IDWR�FRQKHFLPHQWR�GDV�FRLVDV�

HP�VL�PHVPDV��SRU�LVVR�UHDOL]D�XPD�FUtWLFD�UDGLFDO�DR�SRVLWLYLVPR�GRPLQDQWH�HP�VXD�pSRFD�

�3,1+2�� ������ S� ����� 2XWUD� FDUDFWHUtVWLFD� GR� SHQVDPHQWR� IHQRPHQROyJLFR� p� R VHX�

DQWLQDWXUDOLVPR��LVWR�p��QHJD�D�FRQFHSomR�GH�TXH�DV�FLrQFLDV�QDWXUDLV�SRVVDP RIHUHFHU�XPD�

YLVmR�HIHWLYD�H�SOHQD�GD�UHDOLGDGH��&(5%21(��������S� ����

6HJXQGR�+XVVHUO� R HUUR�SULPRUGLDO�GD�FLrQFLD�SRVLWLYLVWD�HVWDYD�QR�IDWR�GH�FRQVLGHUDU�

R�PXQGR�SUHH[LVWHQWH�H�LQGHSHQGHQWH�GD�FRQVFLrQFLD�GH�XP�VXMHLWR��3RU�HVVD�UD]mR��D�VXD

WHQWDWLYD�p�D�GH�GDU�j�FLrQFLD�XPD�YHUGDGH�DSRGtWLFD��RX�VHMD��FDSD]�GH�UHODWDU�R�PXQGR�FRPR�

HOH�VH�DSUHVHQWD�QR�kPELWR�GD�FRQVFLrQFLD��$�)HQRPHQRORJLD�FRPSUHHQGH�FRPR�IHQ{PHQR�

D�FRQVFLrQFLD�GRV�REMHWRV��R�TXH�S}H�ILP�D�GLFRWRPLD�HQWUH�VXMHLWR�H�REMHWR��3,1+2��������

S������

$� SURGXomR� GR� FRQKHFLPHQWR� SUHRFXSRX� R� SHQVDGRU�� SRLV� KDYLD� XPD�

VXSHUYDORUL]DomR�GR�FRQKHFLPHQWR�SUiWLFR�SURSRUFLRQDGR�SHODV�FLrQFLDV�QDWXUDLV�HPEDVDGDV�

QD�YLVmR�SRVLWLYLVWD��R�TXH�HVWLPXODYD�D� IUDJPHQWDomR�GR�VDEHU��(UD�SDUD�HOH�SHUWXUEDGRU�

FRQVWDWDU�TXH�R�DYDQoR�GDV�FLrQFLDV�QDWXUDLV�UHVWULQJLVVH�R�HVSDoR�SDUD�R�GHVHQYROYLPHQWR�

GDV� FLrQFLDV� KXPDQDV�� 2EVHUYDYD� R� GLVWDQFLDPHQWR� HQWUH� HVVDV� iUHDV� DPSOLDQGR�VH� H�



��

LPSHGLQGR� D� FRQH[mR� HQWUH� HODV��PHVPR� TXDQGR� HVWLYHVVHP� EXVFDQGR� UHVSRVWDV� SDUD� RV�

PHVPRV�SUREOHPDV��%5$*$*12/2��������S� ����

3HUPHDQGR� HVVH� HVWDGR� GH� FRLVDV�� XPD� FRQVWDWDomR� VH� GHVWDFDYD� H� SUHYDOHFLD�� D�

LQVXILFLrQFLD�GR�PpWRGR�HPStULFR�SDUD�HVWDEHOHFHU�XPD�EDVH�LPXWiYHO�SDUD�R�FRQKHFLPHQWR��

2�PpWRGR��SRU�VXD�SUySULD�HVWUXWXUD��WRUQD�SRVVtYHO�HQFRQWUDU�UHVXOWDGRV�GLYHUVRV�SDUD�XP�

PHVPR�SUREOHPD�GH�SHVTXLVD��3RU�HVVD�UD]mR��D�IHQRPHQRORJLD�WHP�SRU�DPELomR�VXSODQWDU�R�

PpWRGR�SRVLWLYR��%5$*$*12/2��������S� ����

���� 2�QRYR�SDUDGLJPD�GR�FRQKHFLPHQWR

2�ItVLFR�)ULWMRI�&DSUD HP�VHX�OLYUR�2�3RQWR�GH�0XWDomR GHIHQGH�D�LGHLD�GH�TXH�D�

FULVH�YLYLGD�SRU�WRGD�D�VRFLHGDGH�FRQWHPSRUkQHD�p�FLYLOL]DFLRQDO��VHJXQGR�HOH��WUDWD�VH�GH�

XP� IHQ{PHQR�KLVWyULFR� FtFOLFR��$� WUDQVLomR� DWXDO� VH�Gi� FRP�R�GHFOtQLR�GR�SDWULDUFDGR��R�

GHFOtQLR�GD�HUD�GR�FRPEXVWtYHO�IyVVLO�H D�PXGDQoD�GH�SDUDGLJPD��(VWD�~OWLPD�VLJQLILFD�³XPD�

PXGDQoD�SURIXQGD�QR�SHQVDPHQWR��SHUFHSomR�H�YDORUHV�TXH�IRUPDP�XPD�GHWHUPLQDGD�YLVmR�

GD�UHDOLGDGH´��&$35$��������S� ����

2�SDUDGLJPD�UHGXFLRQLVWD�PHFDQLFLVWD�p�IXQGDPHQWDGR�QDV�SURSRVLo}HV�GH�'HVFDUWHV�

SDUD�TXHP�R�XQLYHUVR�PDWHULDO�QDGD�PDLV�p�GR�TXH�XPD�PiTXLQD��LQFOXVLYH�RV�VHUHV�YLYRV�

TXH�QHOH�H[LVWHP��2XWUR�SRVWXODGR�GHVVH�SDUDGLJPD�p�D�DILUPDomR�GH�TXH�R REVHUYDGRU�HP�

QDGD� LQWHUIHUH�QR�REMHWR�� R�TXH� WRUQD�YLiYHO� ID]HU�XPD�GHVFULomR�REMHWLYD�GD�QDWXUH]D� $�

FRQVROLGDomR�GHVVD�SHUVSHFWLYD�VH�GHX�FRP�D�FRQWULEXLomR�GH�,VDDF�1HZWRQ��SRU�PHLR�GR�VHX�

FiOFXOR�GLIHUHQFLDO�IRL�SRVVtYHO�GHVFUHYHU�R�PRYLPHQWR�GRV�FRUSRV�VyOLGRV�FRQILUPDQGR�TXH�

DV�LGHLDV�FDUWHVLDQDV�HVWDYDP�FRUUHWDV�

6HJXQGR�&DSUD���������'HVFDUWHV GHX�DR�SHQVDPHQWR�FLHQWtILFR�VXD�HVWUXWXUD�JHUDO�±

D�FRQFHSomR�GD�QDWXUH]D�FRPR�XPD�PiTXLQD�SHUIHLWD��JRYHUQDGD�SRU�OHLV�PDWHPiWLFDV�H[DWDV��

2�TXH�IRL�VXVWHQWDGR�SHOD�ItVLFD�QHZWRQLDQD�QRV�VpFXORV�;9,,��;9,,,�H�;,;� (QWUHWDQWR��VHUi�

D�SUySULD�)tVLFD��UHIHUHQFLDO�PHWRGROyJLFR�SDUD�DV�FLrQFLDV��TXH�LUi�LQLFLDU�R�TXHVWLRQDPHQWR�

GR� SDUDGLJPD�GRPLQDQWH�� )DUDGD\� H�0D[ZHOO� DR� LQWURGX]LUHP�R� FRQFHLWR� GH� FDPSRV� GH�

IRUoD� GHPRQVWUDUDP�TXH�p�SRVVtYHO�HVWXGi�ORV�VHP�UHIHUHQFLDU�RV�FRUSRV�PDWHULDLV��R�TXH�HUD�

DWp� DTXHOH� PRPHQWR� XPD� QHFHVVLGDGH� LQWUtQVHFD�� VHJXQGR� RV� GLWDPHV� GR� UHGXFLRQLVPR�

PHFDQLFLVWD�



��

$�GHVFREHUWD�GD�HYROXomR�HP�ELRORJLD�IRUoRX�R�DEDQGRQR�GD�FRQFHSomR�FDUWHVLDQD��

GH�DFRUGR�FRP�D�TXDO�R�PXQGR�HUD�XPD�PiTXLQD�FULDGD�SRU�'HXV��$VVLP��R�XQLYHUVR�SDVVRX�

D� VHU�YLVWR�FRPR�XP�VLVWHPD�HP�HYROXomR�SHUPDQHQWH� ³QR�TXDO�HVWUXWXUDV�FRPSOH[DV� VH�

GHVHQYROYLDP� D� SDUWLU� GH� IRUPDV�PDLV� VLPSOHV´ �&$35$�� ������ S�� �������� 3RUpP�� HVVD�

FRPSOH[LGDGH� TXH� WHQGLD� SDUD� D� RUGHP�� WDPEpP� HUD� GHVDILDGD� SHOD� VHJXQGD� OHL� GD�

WHUPRGLQkPLFD�� TXDOTXHU� VLVWHPD� ItVLFR� LVRODGR� DYDQoDUi� HVSRQWDQHDPHQWH� QD� GLUHomR� GH�

XPD�GHVRUGHP�FUHVFHQWH��WUDWD�VH�GD�HQWURSLD� $�ItVLFD�TXH�VH�GHVHQYROYH�QR�VpFXOR�;;�LUi�

GHUUXEDU� D� LGHLD� GH� YHUGDGH� ~QLFD� H� LQTXHVWLRQiYHO� HP� FLrQFLD�� 2� QRYR� SDUDGLJPD� LUi�

LQWURGX]LU��SRU�H[HPSOR��R�FRQFHLWR�GH�GXDOLGDGH�TXH�VXUJH�FRP�D�GHVFREHUWD�GD�QDWXUH]D�

GXDO�GD�PDWpULD�H�GD�OX]�

3DUHFH�LPSRVVtYHO�DFHLWDU�TXH�DOJXPD�FRLVD�SRVVD�VHU��DR�PHVPR�WHPSR��
XPD�SDUWtFXOD��XPD�HQWLGDGH�FRQILQDGD�QXP�YROXPH�PXLWR�SHTXHQR��H�XPD�
RQGD�TXH�VH�HVSDOKD�VREUH�XPD�YDVWD�UHJLmR�GR�HVSDoR��(��QR�HQWDQWR��HUD�
H[DWDPHQWH�LVVR�R�TXH�R�RV�ItVLFRV�WLQKDP�TXH�DFHLWDU��&$35$��������S�
���

2XWURV�FRQFHLWRV�LUmR�VXUJLU�SDUD�GHILQLU�R�QRYR�SDUDGLJPD��WDLV�FRPR��SULQFtSLR�GD�

LQFHUWH]D�� SULQFtSLR� GD� FRPSOHPHQWDULGDGH�� SULQFtSLR� GD� SUREDELOLGDGH�� SULQFtSLR� GD�

FRPSOH[LGDGH� H� SULQFtSLR� GD� QmR ORFDOLGDGH� 2� SULQFtSLR� GD� FRPSOH[LGDGH� DILUPD� TXH� D�

QDWXUH]D�QmR�DSUHVHQWD�HOHPHQWRV�LVRODGRV�H�TXH�WXGR�GHYH�VHU�GHILQLGR�SRU�VXDV�UHODo}HV��

SRLV�R�tQWLPR�GD�PDWpULD�p�XPD

>���@WHLD�FRPSOLFDGD�GH�UHODo}HV�HQWUH�DV�YiULDV�SDUWHV�GH�XP�WRGR�XQLILFDGR��
+HLVHQEHUJ�DVVLP�VH�H[SUHVVRX�� µ2�PXQGR�DSUHVHQWD�VH��SRLV�� FRPR�XP�
FRPSOLFDGR�WHFLGR�GH�HYHQWRV��QR�TXDO�FRQH[}HV�GH�GLIHUHQWHV�HVSpFLHV�VH�
DOWHUQDP�� VH� VREUHS}HP� RX� VH� FRPELQDP�� H� GHVVH�PRGR� GHWHUPLQDP� D�
FRQWH[WXUD� GR� WRGR¶�� >���@$V� SDUWtFXODV� VXEDW{PLFDV� ± QmR� SRGHP� VHU�
HQWHQGLGDV�FRPR�HQWLGDGHV�LVRODGDV��PDV�GHYHP�VHU�GHILQLGDV�DWUDYpV�GH�
VXDV� LQWHU�UHODo}HV�� >���@+HQU\� 6WDSS�� GD� 8QLYHUVLGDGH� GD� &DOLIyUQLD��
HVFUHYH��µ8PD�SDUWtFXOD�HOHPHQWDU�QmR�p�XPD�HQWLGDGH�QmR�DQDOLViYHO�TXH�
WHQKD� H[LVWrQFLD� LQGHSHQGHQWH�� e�� HP� HVVrQFLD�� XP� FRQMXQWR� TXH� VH�
HVWHQGHP�D�RXWUDV�FRLVDV��>���@*UHJRU\�%DWHVRQ�DUJXPHQWRX��LQFOXVLYH��TXH�
DV� UHODo}HV� GHYHP� VHU� XVDGDV� FRPR� EDVH� SDUD� WRGDV� DV� GHILQLo}HV>���@��
�&$35$��������S� ���

&RQILUPDQGR� D� SURSRVLomR� IHQRPHQROyJLFD� GH� TXH� QmR� p� SRVVtYHO� FRQVLGHUDU� R�

PXQGR� SUHH[LVWHQWH� H� LQGHSHQGHQWH� GD� FRQVFLrQFLD� GR� REVHUYDGRU�� R� SULQFtSLR� GD� QmR

ORFDOLGDGH�H[SOLFD�TXH�



��

0LQKD�GHFLVmR�FRQVFLHQWH�DFHUFD�GH�FRPR�REVHUYDU��GLJDPRV��XP�HOpWURQ�
GHWHUPLQDUi��HP�FHUWD�PHGLGD��DV�SURSULHGDGHV�GR�HOpWURQ��6H�IRUPXOR�XPD�
SHUJXQWD�VREUH�D�SDUWtFXOD��HOH�PH�Gi�XPD�UHVSRVWD�VREUH�D�SDUWtFXOD��VH�
IDoR�XPD�SHUJXQWD�VREUH�D�RQGD��HOH�PH�Gi�XPD�UHVSRVWD�VREUH�D�RQGD��2�
HOpWURQ�QmR SRVVXL�SURSULHGDGHV�REMHWLYDV�LQGHSHQGHQWHV�GD�PLQKD�PHQWH��
1D�ItVLFD�DW{PLFD��QmR�SRGH�PDLV�VHU�PDQWLGD�D�QtWLGD�GLYLVmR�FDUWHVLDQD�
HQWUH�PDWpULD�H�PHQWH��HQWUH�R�REVHUYDGR�H�REVHUYDGRU���&$35$��������S��
���

$V�SURSRVLo}HV�IHQRPHQROyJLFDV�H�RV�DYDQoRV�GD�PLFURItVLFD�SRVVLELOLWDUDP�FULDU�XP�

DUFDERXoR�FRQFHLWXDO�HVWUXWXUDQWH�GR�SDUDGLJPD�GD�FRPSOH[LGDGH��TXH�FRPHoD�D�VH�GHILQLU�

HP�������D�SDUWLU�GDV�SHVTXLVDV�UHDOL]DGDV�SRU�+HLQ]�9RQ�)RHUVWHU�QR�%LRORJLFDO &RPSXWHU�

/DERUDWR\� QD� 8QLYHUVLGDGH� GH� ,OOLQRLV�� &RP� D� FRQWULEXLomR� 5RVV� $VKE\�� :DUUHQ�

0DF&XOORFK�� +XPEHUWR� 0DWXUDQD� H� *RUGRQ� 3DVN� DOL� GHVHQYROYHUDP�VH� HVWXGRV� VREUH�

³FDXVDOLGDGH� FLUFXODU�� DXWR� UHIHUrQFLD� H� R� SDSHO� RUJDQL]DGRU� GR� DFDVR�� PHVFODQGR�

FRQKHFLPHQWRV�GD�ELRORJLD�H�GD�FLEHUQpWLFD´��6(59$� ������S������

1D�GpFDGD�GH������ DYDQoRV�QD�ELRORJLD�PROHFXODU�LUmR�SURSLFLDU�QRYRV�SDVVRV�SDUD�

D�FRPSOH[LGDGH��'HVHQYROYH�VH�R�FRQFHLWR�GH�TXH�R�IXQFLRQDPHQWR�GD�FpOXOD�p�VHPHOKDQWH�

D� XPD� PiTXLQD� YLYD� TXH� VH� FRQVWUyL� D� VL� PHVPD�� 1HVWH� HVWXGR� WHUPRV� H� FRQFHLWRV� GD�

FRPXQLFDomR� VmR� XWLOL]DGRV�� HQWUH� HOHV� ³SURJUDPD�� FyGLJR�� LQIRUPDomR�� PHQVDJHP��

WUDGXomR>���@´��6(59$� �������(VVH�p�PDLV�XP�VLQWRPD�GD�WUDQVGLFLSOLQDULGDGH�TXH�SHUPHLD�

R�QRYR�SDUDGLJPD�GD�FLrQFLD�

2�3UrPLR�1REHO�GH�4XtPLFD��,O\D�3ULJRJLQH��QD�GpFDGD�GH ������H[SOLFRX�TXH�HP�

VLVWHPDV�DEHUWRV�p�SRVVtYHO�H[LVWLUHP�HVWUXWXUDV�GLVVLSDWLYDV�GH�HQWURSLD�R�TXH�SHUPLWH�D�DXWR�

RUJDQL]DomR�SDUD�DOpP�GHVRUGHP�HQWUySLFD��FRPR�RFRUUH��SRU�H[HPSOR��FRP�RV�IXUDF}HV��1R�

PHVPR�SHUtRGR��-DTXHV�0RQRG��3UrPLR�1REHO�GH�)LVLRORJLD�H�0HGLFLQD�

>���@HQVHMDQGR�XPD�FLEHUQpWLFD�PLFURVFySLFD�QR�HVWXGR�GR�IXQFLRQDPHQWR�
H�UHSURGXomR�GD�FpOXOD��>���@�H[WUDSROD�DV�IURQWHLUDV�GD�ELRTXtPLFD�FHOXODU��
HODERUDQGR�XPD�REUD�HSLVWHPROyJLFD�TXH�FODPD�SHOD�UHQRYDomR�GD�FLrQFLD�
H�UHVVDOWDQGR�D�FRPSUHHQVmR�GR�SDSHO�GR�DFDVR�FRPR�SRQWR�GH�SDUWLGD�SDUD�
XPD�QRYD�WHRULD�GD�HYROXomR�GDV�HVSpFLHV��$�HPHUJrQFLD�GR�SDUDGLJPD�GD�
FRPSOH[LGDGH�p�XPD�WHQWDWLYD�GH�VXSHUDU�RV�LPSDVVHV�FRQFHLWXDLV��OyJLFRV�
H� HSLVWHPROyJLFRV� TXH� GLVFLSOLQDV� FRPR� ELRORJLD�� FLEHUQpWLFD�� ItVLFR�
TXtPLFD��WHRULDV�GD�FRPXQLFDomR��GHQWUH�RXWUDV��FULDUDP�D�SDUWLU�GRV�VHXV�
SUySULRV�GHVHQYROYLPHQWRV���6(59$��������S� ���

1HVVH� SRQWR� GH� DPDGXUHFLPHQWR� GD� SURSRVLomR� FRPSOH[D�� p� SRVVtYHO� LQWURGX]LU� D�

FRQWULEXLomR�GD�REUD�GH�(GJDU�0RULQ��TXH�QD�VtQWHVH�GH�6HUYD���������³p�XPD�WHQWDWLYD�GH�



��

FRQFUHWL]DomR� GD� WUDQVGLFLSOLQDULGDGH� FLHQWtILFD� H� ILORVyILFD�� ID]HQGR� LQWHUDJLU�

IHQRPHQRORJLD��GLDOpWLFD�H�WHRULD�GH�VLVWHPDV´�

2�SHQVDPHQWR�FRPSOH[R�SDUD�0RULQ�p�HVWUXWXUDGRU�GD�LQWHUGLVFLSOLQDULGDGH�SRUTXH�

DUWLFXOD�DV�GLVFLSOLQDV�VHSDUDGDV��GDQGR�LJXDO�SHVR�DR�SHQVDPHQWR�UDFLRQDO�OyJLFR�FLHQWtILFR�

H� R�PtWLFR�VLPEyOLFR�PiJLFR� �6$1726� H�+$00(56&+,0,7�� �������$� HSLVWHPRORJLD�

GHYH�GDU�FRQWD�GRV�VLVWHPDV�ItVLFRV��ELROyJLFRV�H�DQWURSRVVRFLROyJLFRV��(VVH�FRQWH[WR�H[LJH�

D�UD]mR�DEHUWD��TXH�VH�FDUDFWHUL]D�SRU�VHU�HYROXWLYD��UHVLGXDO��FRPSOH[D�H�GLDOyJLFD�

$� UD]mR� p� HYROXWLYD�� SRUTXH� SURJULGH� SRU� PXWDo}HV� H� UHRUJDQL]Do}HV�
SURIXQGDV�� >���@UHVLGXDO�� SRUTXH� DFROKH� R� D�UDFLRQDO� H� R� VREUH�UDFLRQDO��
>���@FRPSOH[D��SRUTXH�UHFRQKHFH�D�FRPSOH[LGDGH�GD�UHODomR�VXMHLWR�REMHWR��
RUGHP�GHVRUGHP��UHFRQKHFHQGR��WDPEpP�HP�VL�SUySULD��XPD�]RQD�REVFXUD��
LUUDFLRQDO�H�LQFHUWD��DEULQGR�VH�DR�DFDVR��j�iOHD��j�GHVRUGHP��DR�DQ{PLFR�H�
DR� DHVWUXWXUDO�� >���@e� GLDOyJLFD�� SRUTXH� RSHUD� FRP� PDFURFRQFHLWRV�
UHFXUVLYRV�� RX� VHMD�� JUDQGHV� XQLGDGHV� WHyULFDV� GH� FDUiWHU� FRPSOHPHQWDU��
FRQFRUUHQWH�H�DQWDJRQLVWD���(675$'$��������S�����

2V�WUrV�SULQFtSLRV�HVVHQFLDLV�TXH�PROGDP�D�FRPSOH[LGDGH�HP�0RULQ��������VmR�R�

GLDOyJLFR�� R� UHFXUVLYR� H� R� KRORJUDPiWLFR�� 1D� GLDORJLD HOHPHQWRV� FRPSOHPHQWDUHV� H�

FRQWUDGLWyULRV�SUHVHUYDP�D�GXDOLGDGH�QD�XQLGDGH��$�UHFXUVLYLGDGH�URPSH�FRP�D�OLQHDULGDGH�

GH�FDXVD�H�HIHLWR�GR�SDUDGLJPD�FDUWHVLDQR�QHZWRQLDQR��RX�VHMD��Ki�XPD�UHWURDOLPHQWDomR��

FDXVD�!�HIHLWR�!�FDXVD��3HOR�SULQFtSLR�KRORJUDPiWLFR��D�SDUWH�HVWi�QR�WRGR�H�R�WRGR�HP�FDGD�

SDUWH� (VVHV�SULQFtSLRV�GD�FRPSOH[LGDGH��SRGHP�VHU�REVHUYDGRV�QD�QDUUDWLYD�GH�*69�

2�URPDQFH�DSUHVHQWD�GHQWUR�GH�VL�PXOWLSOLFLGDGH��UHFXUVLYLGDGH�H�FRPSOH[LGDGH��
QR�VHQWLGR�GH�XP�FDRV�RUJDQL]DGRU��+i�XPD�SURSRVWD�GH UHSHWLomR�LQWHQFLRQDO��D�
QDUUDWLYD�JLUD��YROWD�H�UHWRUQD��HP�³HWHUQR�UHWRUQR´���5LREDOGR�LQLFLD��DYDQoD��YROWD�
H� UHWRPD�� 1R� URPDQFH�� Ki� D� SURSRVWD� GH� UHFRPHoR� LQWHUQR�� PHWLFXORVDPHQWH�
SHQVDGR��'HSRLV�GH�QDUUDU�ERD�SDUWH�GH�VXD�DYHQWXUD�D�VHX�RXYLQWH��5LREDOGR�GL]��
>���@�DTXL�HX�SRGLD�SRU�SRQWR´���&$6752��������S� ���

���� $�UD]mR�VHQVtYHO

$�FRQMXQomR�GD�)LORVRILD�IHQRPHQROyJLFD��FRP�R�DIORUDPHQWR�GH�XP�QRYR�SDUDGLJPD�

FLHQWtILFR�H�D�LQDXJXUDomR�GD�SyV�PRGHUQLGDGH�FULRX�DV�FRQGLo}HV�LGHDLV�SDUD�R�GHVYHODU�GR�

SHQVDPHQWR�GH�0LFKHO�0DIIHVROL�

)XQGDPHQWDGR� QR� SHQVDPHQWR� GH� *LOEHUW� 'XUDQG� GH� TXHP� IRL� DOXQR�� 0DIIHVROL�

GHVHQYROYH�XPD�REUD�SUySULD�H�SHFXOLDU�TXH�VH�FRQVWLWXL�QXPD



��

>���@JUDQGH� FRQWULEXLomR� SDUD� D� FRPSUHHQVmR� GH� XPD� DWXDOLGDGH� SyV�
PRGHUQD�� QD� PHGLGD� HP� TXH� HOHJH� SRU� FDPSR� GH� HVWXGR� QmR� PDLV� D�
PLWRORJLD� RX� D� OLWHUDWXUD�� PDV� R� FRWLGLDQR�� >���@3DUD� 0DIIHVROL�� D�
FRPSOH[LGDGH�GR�PXQGR�SyV�PRGHUQR�H[LJH�GR�FLHQWLVWD�VRFLDO�D�FULDomR�
GH�QRYRV� FRQFHLWRV�� RX�PHOKRU�� QRo}HV��TXH�� GHQWUR�GH�XPD�SHUVSHFWLYD�
IHQRPHQROyJLFD��GrHP�FRQWD�GD�GLYHUVLGDGH�H�HVSHFLILFLGDGH�GD�YLGD�GR�
KRPHP�FRPXP��QD�VXD�YLYrQFLD�GR�GLD�D�GLD���3,77$��������S�����

0DIIHVROL� HP� VHX� OLYUR�� (ORJLR� GD� 5D]mR� 6HQVtYHO�� DEHUWDPHQWH� GHFODUD� D� VXD�

DVSLUDomR� GH� VXSHUDU� RV� OLPLWHV� GR� FDUWHVLDQLVPR� TXH� LQVWLWXLX� ³D� YLVmR� GH� XP� PXQGR�

FRQWUDWXDO��UHJLGR�SRU�XP�YROXQWDULVPR�UDFLRQDO´��H�DILUPD��³QDGD�PDLV�UHVWD�D�HVSHUDU�GR�

VDEHU� HVWDEHOHFLGR´� �0$))(62/,�� ������ S� ����� e� SUHFLVR� HPDQFLSDU�VH� GD� UD]mR�

LQVWUXPHQWDO� TXH� HVWi� XPELOLFDOPHQWH� OLJDGD� DR� GHVHMR� GH� SRGHU� H� GRPtQLR�� H� DEUDoDU� D�

SRVWXUD�GH�LQDomR�YLJLODQWH�TXH�SRVVLELOLWD�QXWULU�VH�GR�VDEHU�SRSXODU�

e�HVWDQGR�GHVDSHJDGR�HP�UHODomR�DRV�GLYHUVRV�LPSRVLWLYRV�H�XQLYHUVDLV��p�
HVWDGR�HQUDL]DGR�QR�RUGLQiULR��TXH�R�FRQKHFLPHQWR�UHVSRQGH�PHOKRU�j�VXD�
YRFDomR��D�OLELGR�VFLHQGL��3RU�TXH�QmR�GL]HU��XP�VDEHU�HUyWLFR�TXH�DPD�R�
PXQGR�TXH�GHVFUHYH��$VVLP�SHOD�SXUJDomR�GR�JHUDO��GD�9HUGDGH��GDTXLOR�
TXH� p� WLGR� FRPR�FRUUHWR��SRGH� HQFDUDU�VH�R�SODXVtYHO�H�RV�SRVVtYHLV�GDV�
VLWXDo}HV�KXPDQDV���0$))(62/,��������S��������

6DQWRV��������UHJLVWUD�TXH�IXQGDGD�QD�UD]mR�VHQVtYHO��QD�PXOWLSOLFLGDGH�GH�LGHLDV�H�

QR� HQIDWL]DU� GR� FRWLGLDQR� FRPR� HVSDoR� RQGH� VH� UH~QH� R� YLYHU� H� R� SHQVDU�� GHILQLGR� SRU�

1LHW]VFKH� FRPR� R� VDEHU� GLRQLVtDFR�� VXUJH� XPD� QRYD� PHWRGRORJLD� HP� RSRVLomR� j� UD]mR�

LQVWUXPHQWDO��SDUD�D�TXDO�D�LQWHUSUHWDomR�p�PDLV�VLJQLILFDWLYD�GR�TXH�D�H[SOLFDomR�GRV�IDWRV��

$� PHWRGRORJLD� IHQRPHQROyJLFD� DSUHVHQWDGD� SRU� 0DIIHVROL� DVVHQWD�VH� HP� WUrV�

RSHUDGRUHV�PHWRGROyJLFRV�GD�UD]mR�VHQVtYHO��D�GHVFULomR��D�LQWXLomR�H�D�PHWiIRUD�

e� SRU� PHLR� GD� GHVFULomR�� LQWXLomR� H� PHWiIRUD� TXH� D� UD]mR� VHQVtYHO�� QD�
FRQWHPSRUDQHLGDGH�� VH� HPEULDJD� GH� YLGD�� DR� HYLWDU� D� DPSXWDomR� GRV�
VHQWLPHQWRV�TXH�HVWmR�LPSUHJQDGRV�QD�UD]mR��QD�IRUPD�GH�VH�LQWHUSUHWDU�R�
PXQGR�HP�VHX�GLQDPLVPR��SRWrQFLD� H� FRPSOH[LGDGH�� HVVD� VHQVLELOLGDGH�
UHVJDWD�R�GHVHMR�GH�LQWHUDomR�HQWUH�R�FRQKHFLPHQWR�H�R�YLYHU��VHP�H[FOXLU�
XP�RX�RXWUR��TXH�SDUDGR[DOPHQWH�RX�QmR��FRH[LVWHP�KDUPRQLFDPHQWH�QR�
FRWLGLDQR��PDV�QmR�QR�PXQGR�GDV�LGHLDV��TXH��DR�QRPHDU�R�TXH�VH�DSUHHQGH��
PDWD�DTXLOR�TXH�p�QRPHDGR��'LWR�GH�RXWUR�PRGR��QR�PXQGR�SURSRVWR�SHOR�
GHPLXUJR�� R� TXH� H[LVWHP� VmR� HQWLGDGHV� PHWDItVLFDV� SUHH[LVWHQWHV� TXH�
UHSUHVHQWDP�LGHLDV�VHSDUDGDV�GDV�IRUoDV�YLWDLV���6$1726��������S������

2�SHVTXLVDGRU�SDUD�VXUSUHHQGHU�R�GLQDPLVPR�GD�YLGD��FRQFLOLDQGR�R�VDEHU�H�R�YLYHU�

DR� GHVFUHYHU� QHFHVVLWDUi� GHL[DU� GLVVROYHU� R� VHX� HX� FUtWLFR� DVVXPLQGR� XPD� SRVWXUD�



��

FRQWHPSODWLYD�SDUD�SHUFHEHU�DTXLOR�TXH�RFRUUH�GLDQWH�GR�REMHWR�FRP�R�TXDO�HVWi�HQWUHODoDGR��

+i�TXH�OLEHUWDU�VH�GR�GHVHMR�GH�FRQFOXLU��FRQYHQFHQGR�VH�GH�TXH�D�SOXUDOLGDGH�GR�PXQGR�QmR�

SHUPLWH�FRQFOXVmR�H��VLP��DEHUWXUD��+i�TXH�VH�WHU

>���@� XP� SHQVDPHQWR� DFDULFLDQWH�� TXH� SRXFR� VH� LPSRUWD� FRP� D� LOXVmR� GD�
YHUGDGH��TXH�QmR�SURS}H�XP�VHQWLGR�GHILQLWLYR�GDV�FRLVDV�H�GDV�SHVVRDV��
PDV�VH�HPSHQKD�VHPSUH�HP�PDQWHU�VH�D�FDPLQKR��1R�VHQWLGR�HVWULWR��WUDWD�
VH� GH� XP� ³PpWRGR´� HUyWLFR�� HQDPRUDGR� GD� YLGD� H� TXH� VH� HPSHQKD� HP�
PRVWUDU�VXD�IHFXQGLGDGH���0$))(62/,��������S����������

2�REVHUYDGRU�SUHFLVD�WHU�HP�FRQWD�TXH D FRLVD�p�D�VXD�SUySULD�LQWHUSUHWDomR��DWHQWR�j�

SHUVSHFWLYD� GH� TXH� QmR� Ki� VHQWLGRV� GHILQLWLYRV�� PDV� YDULDo}HV� FRQVWDQWHV� D� VHUHP�

DSUHHQGLGDV�

(P�RXWUDV�SDODYUDV��DTXLOR�TXH�FKDPDPRV�³SUySULD�FRLVD´�HVWi�FDUUHJDGD�
GH�IRUoDV�TXH�D�XOWUDSDVVDP��2�XQLYHUVR�HVWi�SRYRDGR�GH�VtPERORV�FXMR�
VHQWLGR�QmR�VH�FRQVHJXH�HVJRWDU�PDV�FXMDV�VLJQLILFDo}HV�QmR�YDOHP�VHQmR�
SRU� VXDV� LQWHUDo}HV�� YLYLGDV�GLD� D�GLD� VHP�TXH� VHMD�³FRQVFLHQWL]DGR´�RX�
YHUEDOL]DGR���0$))(62/,��������S������

2� GHVFUHYHU� H[LJH� TXH� VH� ³IDoD� GD� GHVFULomR� R� SUySULR� IXQGDPHQWR� GH� VXD�

SURJUHVVmR´��WUDWD�VH�GH�XPD�SRVWXUD�DFDULFLDQWH�GLDQWH�GD�³UHDOLGDGH�FRPSOH[D�H�DEHUWD´�TXH�

SURFXUD�DQWHV�DFRPSDQKDU�GR�TXH�VXEMXJDU��0$))(62/,���������

&RPR�R�SHVTXLVDGRU�QmR�SDUWH�GH�FRQYLFo}HV�SUHFRQFHELGDV�GLDQWH�GD�FRPSOH[LGDGH��

DVVXPH�D�QRomR�IHQRPHQROyJLFD�GH�SHUVSHFWLYDomR��QD�TXDO�D�LGHLD�GH�KRUL]RQWH�SURSLFLDUi�

D�DEHUWXUD�QHFHVViULD�SDUD�HYLWDU�D�VLPSOLILFDomR�UHGXWRUD�GH�VLJQLILFDGRV�H�VHQWLGRV�

'HVSUH]DGD� QR� SDUDGLJPD� GRPLQDQWH�� D� LQWXLomR� p� UHFXSHUDGD� QRV� SURFHGLPHQWRV�

PHWRGROyJLFRV�GH�SHVTXLVD�IHQRPHQROyJLFD�

'HYR� SUHFLVDU�� GH� LPHGLDWR�� TXH� QmR� HQWHQGR� D� LQWXLomR� FRPR� VLPSOHV�
TXDOLGDGH�SVLFROyJLFD��e�DWp�SRVVtYHO�TXH�HOD�VHMD�WXGR�PHQRV�SHVVRDO��&RP�
HIHLWR�� SRGH�VH�� DLQGD� TXH� VHMD� D� WtWXOR� GH� KLSyWHVH�� FRQVLGHUDU� TXH� HOD�
SDUWLFLSD�GH�XP� LQFRQVFLHQWH�FROHWLYR��4XH�HOD� p�RULXQGD�GH�XP� WLSR�GH�
VHGLPHQWDomR� GD� H[SHULrQFLD� DQFHVWUDO�� TXH� HOD� H[SULPH� R� TXH� SURSXV�
FKDPDU�GH�³VDEHU�LQFRUSRUDGR´�TXH��HP�FDGD�JUXSR�VRFLDO�H��SRUWDQWR��HP�
FDGD� LQGLYtGXR�� FRQVWLWXL�VH� VHP� TXH� VH� OKH� Gr� PXLWD� DWHQomR��
�0$))(62/,��������S������



��

$� LQWXLomR� DQWHFLSDGRUD�� TXH SUHVVHQWH� H� JXLD�� GHYH� VHU� HQWHQGLGD� FRPR� XPD�

VHQVLELOLGDGH� LQWHOHFWXDO�� 6HQGR� SRU� LVVR� PHVPR� GHVDILDGRUD� GD� SURSRVLomR� FDUWHVLDQD�

QHZWRQLDQD�TXH�H[LJH�GLVWDQFLDPHQWR�H�UHFXVD�D�LQWHUDomR�REVHUYDGRU�REMHWR�

1D�DERUGDJHP�IHQRPHQROyJLFD

>���@�D�LQWXLomR�FRORFD�VH�HP�MRJR�XPD�³YLVmR�FHQWUDO´�TXH��MXVWDPHQWH��QmR�
p�LQGLUHWD�PDV��DQWHV��HQUDt]D�VH�SURIXQGDPHQWH�QD�SUySULD�FRLVD��GHOD�VH�
QXWUH� H�� SRUWDQWR�� GHOD� IUXL�� e�� DOLiV�� QHVVH� VHQWLGR� TXH�� SDUD� EHP�
FRPSUHHQGHU�HVVDV�FDUDFWHUtVWLFDV��p�QHFHVViULR�DSHODU�SDUD�RV�SRHWDV��SDUD�
RV�DUWLVWDV��SDUD�RV�PtVWLFRV��RX�SDUD�D�H[SHULrQFLD�GR�VHQVR�FRPXP�TXH�
VDLED�DGHULU�jTXLOR�TXH�p��YLYHU�H�IUXLU�GDTXLOR�TXH�p���0$))(62/,��������
S������

e� SUHFLVR� IULVDU� TXH� HVVH PpWRGR� REMHWLYD� HVWDEHOHFHU� XPD� IRUWH� VLQHUJLD� HQWUH�

UDFLRQDOLGDGH�H�LQWXLomR��SURSLFLDQGR�DR�SHVTXLVDGRU�D�SRVVLELOLGDGH�REWHU�XPD�YLVmR�PDLV�

DPSOD�H�JOREDO�QDV�REVHUYDo}HV�SRU�HOH�UHDOL]DGDV�SDUD�DV�VXDV�SHVTXLVDV�

)LQDOPHQWH�� R� EXVFDGRU� GR� FRQKHFLPHQWR� SUHFLVD� DSURSULDU�VH� GD� PHWiIRUD� FRPR�

IHUUDPHQWD�GH�LQYHVWLJDomR��HOD�p�LQGLVSHQViYHO�GLDQWH�GD�FRPSOH[LGDGH�GR�PXQGR�DWXDO��QR�

TXDO��ILFD�FDGD�YH]�PDLV�GLItFLO�LGHQWLILFDU�RV�OLPLWHV�GDV�VRFLHGDGHV�H�GDV�LQVWLWXLo}HV�

>���@DVVLP� FRPR� D� LQWXLomR� p� XP� ERP� PHLR� GH� DSUHHQGHU� R� UHWRUQR� GD�
H[SHULrQFLD�FRWLGLDQD��p�SRVVtYHO�TXH�D�PHWiIRUD�VHMD�D�PDLV�FDSDFLWDGD�SDUD�
SHUFHEHU�R�DVSHFWR�PDWL]DGR�GH�XP�PXQGR�PDUJLQDO�FXMRV�GHVGREUDPHQWRV�
DLQGD�VmR�LPSUHYLVtYHLV���0$))(62/,��������S������

$R�LPSUHJQDU�VH�GRV�WUrV�RSHUDGRUHV�GR�PpWRGR�IHQRPHQROyJLFR� GHVFULomR��LQWXLomR�

H� PHWiIRUD�� D� SHVTXLVD GH� FRPXQLFDomR� SDVVD� D� WHU� UHFXUVRV� KDUPRQL]DGRV� FRP� R� QRYR�

SDUDGLJPD�GR�FRQKHFLPHQWR�SDUD�WUDEDOKDU�FRP�DV�TXHVW}HV�H�GHVDILRV�FRPXQLFDFLRQDLV�GR�

PXQGR�FRPSOH[R�GD�SyV�PRGHUQLGDGH�

$� SHVTXLVD� FHQWUDGD� QD� FRQWHPSODomR�� D� PRYHU�VH� SRU� PHLR� GH� XP� SHQVDPHQWR�

DFDULFLDQWH�GR�WH[WR��GR�FRQWH[WR��GR�LQWHUWH[WR�H�GR�HVStULWR�PRYHQWH�GD�REUD�p�XPD�H[LJrQFLD�

GD�FRPSOH[LGDGH�GD�QDUUDWLYD�HP�*UDQGH�6HUWmR� 9HUHGDV��QD�TXDO��D�DPELJXLGDGH�SHUPHLD�

FDGD� SRVVtYHO� DVVHUWLYD�� GL]HQGR� D� FRLVD� H� R� FRQWUiULR� GHOD� PHVPD� VHP� SURGX]LU�

QHFHVVDULDPHQWH� FRQWUDGLomR�� PDV� TXH� SURSLFLD� QRYD� FRPSUHHQVmR� H� LQGX]� D� FLFORV�

VXFHVVLYRV�SDUD�RV�TXDLV�p�SUHFLVR�VHPSUH�UHWRPDU�WUDMHWRV�SHUFRUULGRV��SRUpP�HP�QtYHLV�GH�

DSURIXQGDPHQWR�FUHVFHQWHV�j�VHPHOKDQoD�GH�XPD�DVFHVH�PtVWLFD�RX�GH�XP�VLVWHPD�FRPSOH[R�



��

2� FDPLQKDU� VH� Gi� QR� HQWUHPHLR� GD� GHVFULomR� SURSLFLDGD� SHOD� OHLWXUD�HVFULWD�

FRQWHPSODWLYD�� JXLDGR� H� DFODUDGR� SHOD� LQWXLomR� H� VXVWHQWDGR� SHOD� DEVRUomR� GD� PHWiIRUD�

FRQVWLWXtGD�SHOD�WUDMHWyULD�GH�YLGD�GR�DXWRU��SHOD�HQWLGDGH�SURWDJRQLVWD�GD�QDUUDWLYD�H�SHORV�

VtPERORV� HVRWpULFRV�� H� TXH� VRPHQWH� VH� UHYHOD� SRU� IUXLomR� GR� FRQKHFLPHQWR�� RX�� SHOD�

SHUFHSomR�GD�FRQVFLrQFLD��1R�HQWDQWR��R�UHVXOWDGR�GD�SHVTXLVD��SRLV�QmR�Ki�FRQFOXVmR��VHUi�

DTXHOH�TXH�D�H[SHULrQFLD�GH�FDGD�REVHUYDGRU�SXGHU�PDQLIHVWDU�HQTXDQWR�VH�GHVORFD�QR�WHPSR�

H�QR�HVSDoR�



��

�� 2�%5$6,/�(0�*5$1'(�6(57­2� 9(5('$6

5LREDOGR�p�R�%UDVLO����$�LQWHUSUHWDomR�D�UHVSHLWR�GD�QDomR�EUDVLOHLUD�SDVVD��SRUWDQWR��

HP�*XLPDUmHV�5RVD��SHODV�SDODYUDV�GR�SHUVRQDJHP�FHQWUDO�GR�VHX�~QLFR URPDQFH��3RU�PHLR�

GHODV��VH�Gi�D�FRPXQLFDomR�GR�FRQWH~GR�KDXULGR�SHOR�DXWRU��GR�YHUER�VH�ID]�D�QDUUDWLYD�GD�

UHDOLGDGH����3RUpP��GLYHUVDPHQWH�GD�PDLRULD�GDV�LQWHUSUHWDo}HV�VREUH�R�%UDVLO��R�FDPLQKR�

QmR� p� R� GR� UDFLRQDOLVPR� PDV�� VLP�� R� GR� HQFDQWDPHQWR���� 1mR� p QR� FDPSR� OLPLWDGR� GD�

UDFLRQDOLGDGH��PDV�SHOD�UHYHODomR�PtVWLFD�TXH�R�HQWHQGLPHQWR�VH�Gi�

>���@� RV� PHXV� OLYURV�� HP� HVVrQFLD�� VmR� ³DQWL�LQWHOHFWXDLV´� ± GHIHQGHP� R�
DOWtVVLPR� SULPDGR� GD� LQWXLomR�� GD� UHYHODomR�� GD� LQVSLUDomR� VREUH� R�
EUX[ROHDU� SUHVXQoRVR� GD� LQWHOLJrQFLD� UHIOH[LYD�� GD� UD]mR�� D� PHJHUD�
FDUWHVLDQD� 4XHUR�ILFDU�FRP�R�7DR��FRP�RV�9HGDV�H�8SDQL[DGHV��FRP�RV�
(YDQJHOLVWDV� H�6mR�3DXOR�� FRP�3ODWmR�� FRP�3ORWLQR��FRP�%pUJVRQ�� FRP�
%HUGLDHII��� FRP�&ULVWR��SULQFLSDOPHQWH��>���@��%,=$55,� ������S� ���

(PERUD�PXQLGR�GH�FULWHULRVR�PpWRGR�UDFLRQDO��FRQIRUPH�GHVFUHYH SRHWD 9LQLFLXV�GH�

0RUDHV� DR� IDODU� VREUH� R� WUDEDOKR� GH� SHVTXLVD� UHDOL]DGR� SRU� VHX� HQWmR� FROHJD� QD� FDUUHLUD�

GLSORPiWLFD��TXH�UHXQLD�H�FDWDORJDYD�GH�IRUPD�H[DXVWLYD�HOHPHQWRV�GD�KLVWyULD��GD�JHRJUDILD�

H�GD� DQiOLVH�SROtWLFR�VRFLDO SDUD� D� VXD�SURGXomR� OLWHUiULD����$� UHIOH[mR�HP�5RVD� VH�Gi�QD�

GLPHQVmR�PiJLFD��QD�TXDO��SDUD�HOH��HVWi�D�UHDOLGDGH�HP�TXH�p�SRVVtYHO�FDSWDU�D�HVVrQFLD�GD�

ϰϯ (P�HQWUHYLVWD�DR�FUtWLFR�DOHPmR�*�QWHU�/RUHQ]��*XLPDUmHV�5RVD�GHFODURX�TXH ³5LREDOGR�p�DSHQDV�R�%UDVLO´
�521&$5,� ����� S� ����
ϰϰ4XDQWR�DR�PRYLPHQWR�UD]mR�H�UHYHODomR�QD OLQJXDJHP��p�UHOHYDQWH REVHUYDU�R�SDUDOHOR�HQWUH�:DOWHU�%HQMDPLQ�
H�*XLPDUmHV�5RVD�WUDoDGR�SRU�0DUtOLD�5RWKLHU�&DUGRVR� ͞%HQMDPLQ�IRUPXOD�R�FRQFHLWR�GH�OLQJXDJHP�SDUD�DOpP�
GH� TXDOTXHU� LQWHQFLRQDOLGDGH� FRPXQLFDWLYD� RX� TXDOTXHU� XWLOLWDULVPR� LQIRUPDFLRQDO�� ³R� TXH� D� OLQJXDJHP�
FRPXQLFD�p�D�HVVrQFLD�OLQJXtVWLFD�GDV�FRLVDV´��%HQMDPLQ��������S� �����(P�FRQVHTXrQFLD��R�FRQFHLWR�HQJORED�H�
DSUR[LPD�DV�OtQJXDV�DUWLFXODGDV�GRV�KRPHQV�H�D�OLQJXDJHP�³PXGD´�GD�QDWXUH]D��RSHUDQGR�XP�GHVORFDPHQWR�
YHUWLJLQRVR�GD�UD]mR�OyJLFD�SDUD�D�UHYHODomR�PtVWLFD��(VVD�WUDMHWyULD�p��SUHFLVDPHQWH��R�SRQWR�GH�HQFRQWUR�GD�
DYHQWXUD�ILORVyILFD�GR�DOHPmR�FRP�D�YLDJHP�ILFFLRQDO�GR�EUDVLOHLUR��3DUD�LQWHUIHULU�HP�FLUFXQVWkQFLDV�SROtWLFR�
FXOWXUDLV�GLYHUVDV��DPERV�HVFROKHP�HVWUDWpJLD�HTXLYDOHQWH�± WUDQVSRUWDU�R�OHLWRU�SDUD�XP�WHPSR�VLPXOWkQHR�QR�
TXDO RV�PLWRV�PRGHUQRV��SURSRVWRV�j�PDQHLUD�GR�RUiFXOR�DUFDLFR��SHUGHP�VXD�FUHGLELOLGDGH�DXWRULWiULD���6HMD�
SDUD�%HQMDPLQ��VHMD�SDUD�*XLPDUmHV�5RVD��D�WDUHID�GD�³QRPHDomR´��DWULEXtGD�DRV�KRPHQV��VH�RV�GHVWDFD�GRV�
GHPDLV�VHUHV�p�HP�IXQomR�GR�HPSUpVWLPR�GH�XPD�OLQJXDJHP�VDJUDGD�FRPXP�D�WRGRV�H��SRUWDQWR��WDQWR�PHOKRU�
HPSUHJDGD�TXDQWR�PDLV�H[SHULPHQWDOPHQWH�SUy[LPR�R�QRPHDGRU�HVWHMD�GDV�FRLVDV�QRPHDGDV´��&$5'262��
������S�������
�� ³$�SHUVSHFWLYD�GR�HQFDQWDPHQWR�p�HOHPHQWR�H�SUiWLFD�LQGLVSHQViYHO�QDV�SURGXo}HV�GH�FRQKHFLPHQWRV��e�D�
SDUWLU�GR�HQFDQWH�TXH�RV�VDEHUHV�VH�GLQDPL]DP�H�SHJDP�FDURQD�QDV�DVDV�GR�YHQWR��HQFUX]DQGR�FDPLQKRV��DWDQGR�
YHUVRV��GHVHQKDQGR�JHVWRV��VRSUDQGR�VRQV��DVVHQWDQGR�FKmRV�H�HQFDUQDQGR�FRUSRV��1D�PLXGH]D�GD�YLGD�FRPXP�
RV�VDEHUHV�VH�HQFDQWDP�H�VmR�UHLQYHQWDGRV�RV�VHQWLGRV�GR�PXQGR´ �6,0$6��58),12� ������S��� H ����
�� (SLVyGLR�UHODWDGR�SRU�$QW{QLR�&kQGLGR�HP�HQWUHYLVWD�VREUH�*UDQGH�6HUWmR��9HUHGDV���'LVSRQtYHO�HP��KWWSV���
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y QQ�<0E�6�94��$FHVVR�HP���� IHY�������



��

WUDMHWyULD�KXPDQD�� �QRWD�FRP�D�FLWDomR�GH�'UXPPRQG�IHLWD�SRU�5RQFDUL�QDV�SiJLQDV����H�

�����

���� 7HFHQGR�XPD�LQWHUSUHWDomR�VREUH�R�%UDVLO

$�WHFLWXUD�GH�XPD�YLVmR�VREUH�R�%UDVLO�p�GHVHQYROYLGD�HP�WRGD�D�REUD�URVLDQD�

>���@GHVGH�6DJDUDQD ± FRPR�UHYHOD�Mi�R�SUySULR�QRPH�GR�SULPHLUR�OLYUR����
SURFXUDYD�HQFHQDU�QD�VXD�OLWHUDWXUD�WDPEpP�D�VDJD�GH�XP�SRYR H�RV�VHXV�
SHUFDOoRV�QD�EXVFD�GD�FRQWHQomR�H�VXSHUDomR�GD�YLROrQFLD��H�GH�DVVLPLODomR�
GH�UHJUDV�GH�YLGD�VRFLDO�H�QRYRV�FRVWXPHV�SROtWLFRV��FRP�YLVWDV�j�LQVWLWXLomR�
QR�SDtV�GH�XPD�FLYLOL]DomR���521&$5,�������S������

3DUD�R�DXWRU�GH�2�%UDVLO�GH�5RVD��HP�*UDQGH�6HUWmR� 9HUHGDV� DR�ODGR�GD�QDUUDWLYD�

URPDQHVFD� DSUHVHQWD�VH�D�pSLFD��TXH�DEDUFD�XPD�LQWHUSUHWDomR�GD�EXVFD�FLYLOL]DWyULD��(P�

VXD�REUD�OLWHUiULD��5RVD�GLDORJD�FRP�DV�SHUVSHFWLYDV�GH�RXWURV�LQWpUSUHWHV�GR�%UDVLO��WDLV�FRPR�

�� ³(VVH� SURFHVVR� HVWpWLFR�LGHROyJLFR� GH� UHGXomR� GRV� IDWRV� KLVWyULFRV� H� HPStULFRV� DRV� VHXV� DUTXpWLSRV�
IRUPDGRUHV�TXH RV�DSUR[LPDP�GDV� UHSUHVHQWDo}HV�PtWLFDV�p�PXLWR�EHP�UHYHODGR�SRU�&DUORV�'UXPPRQG�GH�
$QGUDGH�� QD� FU{QLFD� GR� µ(QFRQWUR¶�� HP� TXH� HOH� UHODWD� XPD� FRQYHUVD� TXH� WHYH� FRP� 5RVD�� QD� SUDLD� GH�
&RSDFDEDQD��H�HVWH�OKH�WHULD�GLWR��µ2�WHPSR�p�TXH�p�R�PHX�LQLPLJR��H�HX�IXMR�j�VXD�GLPHQVmR��6H�OHLR�R�MRUQDO��
VHOHFLRQR�DV�QRWtFLDV��$V�GH�DWXDOLGDGH�PDLV�FUtWLFD��WUDQVSRUWR�DV�SDUD�GRLV�PLOrQLRV�DQWHV��RX�PDLV��$VVLP�RV�
$QLEDLV��RV�)DUyV�DVVXPHP�R�OXJDU�GH�;��GH�<��GH�=��H�HX�FRQVLJR�LVRODU�PH�SDUD�FDSWDU�R�PLVWpULR�GR�KRPHP�
QXP�XQLYHUVR�PiJLFR��3RUTXH�VH�RV�DFRQWHFLPHQWRV�QmR�PH�LQWHUHVVDP��D�UHDOLGDGH��TXH�p�PiJLFD��PH�LQWHUHVVD�
PXLWR¶��521&$5,��������S����������



��

$OEHUWR� 7RUUHV���� $OFHX� $PRURVR� /LPD���� 2OLYHLUD� 9LDQQD���� *LOEHUWR� )UH\UH���� 6pUJLR�

%XDUTXH� GH� +RODQGD���� &DLR� 3UDGR� -U��� H� 3DXOR� 3UDGR���� D� UHVSHLWR� HVSHFLDOPHQWH� GDV�

VHJXLQWHV�WHPiWLFDV

�� $OEHUWR�GH�6HL[DV�0DUWLQV�7RUUHV ������������IRL�DEROLFLRQLVWD�H�UHSXEOLFDQR�FRQYLFWR�GHVGH�RV�WHPSRV�GH�
MXYHQWXGH��0DLV�WDUGH��VHXV�LGHDLV�FRQFHQWUDUDP�VH�QR�SDFLILVPR�LQWHUQDFLRQDO��YROWDQGR�VH��ILQDOPHQWH��SDUD�
XPD� FRQFHSomR� QDFLRQDOLVWD� GD� KLVWyULD�� GHVSHUWDGD�� GXUDQWH� VXD� VHJXQGD� OHJLVODWXUD� IHGHUDO�� TXDQGR� GD�
GLVFXVVmR�GH�SURMHWRV�VREUH�VHJXURV�H�UHPHVVD�GH�OXFURV�SDUD�R�H[WHULRU��6HPSUH�HVFUHYHQGR�QD�LPSUHQVD��VXDV�
SULQFLSDLV�REUDV�� $�RUJDQL]DomR�QDFLRQDO�H�2�SUREOHPD�QDFLRQDO�� QDVFHUDP�GH�DUWLJRV�SXEOLFDGRV�QR�'LiULR�
GH�1RWtFLDV�H�QR�-RUQDO�GR�&RPpUFLR��1HVVHV�GRLV�OLYURV��7RUUHV�GHIHQGH�VXDV�LGHLDV�QDFLRQDOLVWDV��'D�FRQVWDQWH�
SUHRFXSDomR�GH�$OEHUWR�7RUUHV�FRP�D�UHDOLGDGH�EUDVLOHLUD��QDVFHX�VXD�SURSRVWD�GH�UHIRUPD�GD�&RQVWLWXLomR�GH�
������QD�TXDO�HOH�SURSXQKD�XP�OHJLVODWLYR�TXH�WDPEpP�UHSUHVHQWDVVH�DV�FODVVHV�SURILVVLRQDLV�H�D�FULDomR�GH�XP�
3RGHU�&RRUGHQDGRU��HVSpFLH�GH�3RGHU�0RGHUDGRU�H�&RQVHOKR�GH�(VWDGR�UHSXEOLFDQRV�� �6HXV�SHQVDPHQWRV� �
SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DR� HORJLR� GD� PLVFLJHQDomR� � LQIOXHQFLDULDP� XP� JUXSR� GH� HVFULWRUHV� TXH��
GHVSRQWDQGR�FRP�R�0RGHUQLVPR��PDLV�WDUGH�VH�ILOLDULDP�DR�,QWHJUDOLVPR��(P�VHX�~OWLPR�OLYUR��$V�IRQWHV�GD�
YLGD�QR�%UDVLO��GH�������$OEHUWR�7RUUHV�UHDILUPRX�D�GHIHVD�GR�QDFLRQDOLVPR�pWQLFR�VRFLDO���,17e535(7(6�
'2�%5$6,/�������
�� $OFHX�$PRURVR�/LPD �������������WDPEpP�FRQKHFLGR�SHOR�SVHXG{QLPR�OLWHUiULR�7ULVWmR�GH�$WDtGH��ILOyVRIR�
VRFLDO��FUtWLFR�OLWHUiULR��SURIHVVRU�GH�ILORVRILD�H�OLWHUDWXUD��MRUQDOLVWD�H�HVFULWRU��)RL�UHLWRU�GD�8QLYHUVLGDGH�GR�
'LVWULWR�)HGHUDO�H�XP�GRV�IXQGDGRUHV�GD�38&�5-���&DWyOLFR�H�KXPDQLVWD�GH�JUDQGH�LQIOXrQFLD��GHX�FRQWLQXLGDGH�
j�REUD�GH�-DFNVRQ�GH�)LJXHLUHGR�QDV�DWLYLGDGHV�GR�&HQWUR�'RP�9LWDO��DJUHPLDomR�FXOWXUDO�TXH�UHXQLX��HQWUH�
RXWURV��*XVWDYR�&RUomR�H�6REUDO�3LQWR��$�WUDMHWyULD�GH�VHX�SHQVDPHQWR�FRPHoRX�FRP�XPD�SHUVSHFWLYD�OLEHUDO�
H�DJQyVWLFD��SDVVRX�SRU�XP�SURIXQGR�FRQVHUYDGRULVPR�FDWyOLFR��WHQGR DOLQKDGR�VH��QD�~OWLPD�IDVH�GH�VXD�REUD��
j�XPD�YLVmR�SROtWLFR�VRFLDO�SURJUHVVLVWD��,QWHOHFWXDO�GH�VyOLGD�IRUPDomR�PLQLVWURX�FXUVRV�QD�8QLYHUVLGDGH�GH�
6RUERQQH�HP�3DULV�VREUH�FLYLOL]DomR�EUDVLOHLUD��4XDQGR�H[HUFHX�R�FDUJR�GH�GLUHWRU�GR�'HSDUWDPHQWR�&XOWXUDO�
GD� 8QLmR� 3DQ�$PHULFDQD�� yUJmR� GD� 2UJDQL]DomR� GRV� (VWDGRV� $PHULFDQRV� �2($��� UHDOL]RX� LQ~PHUDV�
FRQIHUrQFLDV�HP�XQLYHUVLGDGHV�QRUWH�DPHULFDQDV�H�PH[LFDQDV��$�VXD�RSRVLomR�j�GLWDGXUD�PLOLWDU�LPSODQWDGD�
HP������VH�GHX�GHVGH�D�HGLomR�GR�$WR� ,QVWLWXFLRQDO� Q~PHUR���H�SURVVHJXLX�PHVPR�GXUDQWH�R�SURFHVVR�GH�
DEHUWXUD�SROtWLFD��HVSHFLDOPHQWH��SRU�PHLR�GH�VXD�UHVSHLWD�FROXQD�QR�-RUQDO�GR�%UDVLO�GR�5LR�GH�-DQHLUR��&RPR�
HVFULWRU�H�MRUQDOLVWD�GHL[RX�YDVWtVVLPD�REUD�D�UHVSHLWR�GH�OLWHUDWXUD�H�UHIOH[}HV�VREUH�RV�YDULDGRV�H FRPSOH[RV�
WHPDV�SROtWLFRV��VRFLDLV�H�UHOLJLRVRV��2FXSRX�D�FDGHLUD�Q~PHUR����GD�$FDGHPLD�%UDVLOHLUD�GH�/HWUDV�
�� 2OLYHLUD�9LDQD�������������IRL�SURIHVVRU�GH�'LUHLWR��VRFLyORJR�H�HVFULWRU��2FXSRX�GLYHUVRV�FDUJRV�S~EOLFRV��
HVSHFLDOPHQWH�� GHVWDFRX�VH� FRPR� FRQVXOWRU� MXUtGLFR� GR�0LQLVWpULR� GR�7UDEDOKR�� )RL�PHPEUR� GD�$FDGHPLD�
%UDVLOHLUD�GH�/HWUDV�H�GHL[RX�YDVWtVVLPD�REUD��'HQWUH� VHXV�HVWXGRV�SXEOLFDGRV��R� OLYUR�5DoD�H�$VVLPLODomR
�������FDXVRX�HQRUPH�SROrPLFD�DR�GHIHQGHU�D�GLOXLomR�GD�UDoD�QHJUD�QD�VRFLHGDGH�EUDVLOHLUD���2OLYHLUD�9LDQD�
KDXULX�DV�FRQFHSo}HV�WHyULFDV�GH�DXWRUHV�FRPR�$UWKXU�GH�*RELQHDX��9DFKHU�GH�/DSRXJH��*XVWDYH�/H�%RQ��/H�
3OD\��5DW]HO��HQWUH�RXWURV�PHQFLRQDGRV�Mi�HP�VHX�SULPHLUR�OLYUR��,QVSLUDQGR�VH�QHOHV��2OLYHLUD�9LDQD�FRQVLGHURX�
D� HWQRORJLD� XPD� FLrQFLD� H[SOLFDWLYD� GRV� IHQ{PHQRV� VRFLDLV� H� KLVWyULFRV�� -XOJDQGR� TXH� DV� GLIHUHQWHV� UDoDV�
KXPDQDV� VH� HQFRQWUDULDP� HP� HVWiJLRV� GLVWLQWRV� QD� HVFDOD� HYROXWLYD�� DILUPRX� H[LVWLU� XPD� UHODomR� GLUHWD� GH�
FDXVDOLGDGH�HQWUH�DV�UDoDV�DOHJDGDPHQWH�PDLV�HYROXtGDV�QD�HVFDOD�ELROyJLFD�H�QDV�IRUPDV�PDLV�GHVHQYROYLGDV�
GH� FXOWXUD�� 3RU� LODomR�� DVVRFLRX� D� HOLWH� GLULJHQWH� FRP� D� UDoD� DOHJDGDPHQWH� VXSHULRU� TXH� VHULD� D� EUDQFD��
FDXFDVLDQD�RX�DULDQD��(VVD�HOLWH�VRFLDO�DULDQD��SHOR�H[HPSOR�GR�FRPSRUWDPHQWR��GD�HGXFDomR�S~EOLFD�LPSRVWD�
jV� PDVVDV� H� GRV� PHFDQLVPRV� GH� FRHUomR� DGPLQLVWUDWLYD� H� MXUtGLFD� H[HUFLGRV� VREUH� DV� FODVVHV� LQIHULRUHV��
FRPSRVWDV�HP�JUDQGH�SDUWH�SRU�PHVWLoRV�H�QHJURV�� LULD�SURJUHVVLYDPHQWH�LQFXWLU�OKHV�RV�SDGU}HV�PRUDLV��GH�
GLVFLSOLQD� H� SURFHGLPHQWR�� FDUDFWHUtVWLFRV� GH� XPD� FXOWXUD� VXSHULRU�� $VVLP�� D� HOLWH� H[HUFHULD� XPD� IXQomR�
FLYLOL]DGRUD�VREUH�R�FRQMXQWR�GD�SRSXODomR��$�SUHRFXSDomR�GH�2OLYHLUD�9LDQD�FRP�D�TXHVWmR�UDFLDO�QR�%UDVLO��
PXLWR�DFHQWXDGD�QD�IDVH�LQLFLDO�GH�VXD�REUD��QRV�GHFrQLRV�GH������H�������SDUHFH�XP�UHIOH[R GD�DQVLHGDGH�GD�
HOLWH�GD�pSRFD�FRP�R�SUREOHPD�GD�LQWHJUDomR�GDV�PDVVDV�QHJUDV�H�PHVWLoDV�D�XPD�VRFLHGDGH�PRGHUQD��DSyV�D�
DEROLomR�GD�HVFUDYDWXUD��3UREOHPD�HVWH�HQIDWL]DGR�GUDPDWLFDPHQWH�SHODV�VXEOHYDo}HV�GH�&DQXGRV��GD�UHYROWD�
GD�YDFLQD�REULJDWyULD��QR�5LR�GH�-DQHLUR�HP�������H�D�UHEHOLmR�GRV�PDUXMRV�GD�0DULQKD�GH�*XHUUD�HP�������
3URYD�GH�TXH�D�TXHVWmR�UDFLDO�HUD�FDQGHQWH�SDUD�D�LQWHOHFWXDOLGDGH�EUDVLOHLUD�QD�YLUDGD�GR�VpFXOR�p�R�IDWR�GH�TXH�
RXWURV�LQWHOHFWXDLV�GH�SUHVWtJLR�QD�RFDVLmR��FRPR�6tOYLR�5RPHUR��(XFOLGHV�GD�&XQKD�H�1LQD�5RGULJXHV��D�HOD�
WDPEpP� VH� GHGLFDUDP� �&+$9(6�� )*9� &3'2&�� GLVSRQtYHO� HP��
KWWS���ZZZ�IJY�EU�FSGRF�DFHUYR�DUTXLYR"EXVFD 2OLYHLUD�9LDQD	7LSR8' �	0DFUR7LSR8' �	Q,WHQV ���
$FHVVR HP����IHY�������



��

�� *LOEHUWR� )UH\UH� ������������ IRL� VRFLyORJR�� MRUQDOLVWD�� HVFULWRU� H� DUWLVWD� SOiVWLFR�� FRPR�SURIHVVRU� DWXRX� D�
8QLYHUVLGDGH�GR�'LVWULWR�)HGHUDO��1R�H[WHULRU�PLQLVWURX�DXODV�QDV�8QLYHUVLGDGHV�GH�&RLPEUD��/LVERD�H�3RUWR��
QD�8QLYHUVLGDGH�GH�/RQGUHV��HP�6WDQIRUG�H�DLQGD�GLULJLX�XP�VHPLQiULR�SDUD�SyV�JUDGXDGRV�VREUH�VRFLRORJLD�
GD� HVFUDYLGmR� QD� 8QLYHUVLGDGH� GH� &RO~PELD� �)*9� &3'2&�� ������ GLVSRQtYHO� HP��
KWWS���ZZZ�IJY�EU�FSGRF�DFHUYR�GLFLRQDULRV�YHUEHWH�ELRJUDILFR�JLOEHUWR�GH�PHOR�IUHLUH����6HXV�HQVDLRV�IL]HUDP�
XPD� DERUGDJHP� GR� %UDVLO� FRQVLGHUDQGR� DV� SHUVSHFWLYDV� VRFLROyJLFDV�� DQWURSROyJLFDV� H� KLVWyULFDV�� (OHLWR�
GHSXWDGR�FRQVWLWXLQWH�HP�������WUDEDOKRX�FRQWUD�R�UDFLVPR��$�SDUWLU�GD�SXEOLFDomR�GH�VHX�HQVDLR�&DVD�*UDQGH�
	� 6HQ]DOD� KRXYH� XPD� YLUDGD� QRV� HVWXGRV� VREUH� D� QDomR� EUDVLOHLUD�� SURYRFDQGR� R� JUDGXDO� DEDQGRQR� GDV�
DERUGDJHQV�FRP��SUHPLVVDV�UDFLVWDV���DR�PHVPR�WHPSR��QD�VXD�UHOHLWXUD�WRWDO�H�UDGLFDO�GD�IRUPDomR�GD�FXOWXUD�
EUDVLOHLUD�� OLPSRX� R� FDPLQKR� SDUD� D� FLYLOL]DomR�� FRP� R� UHIRUoR� j� WHVH� FXOWXUDO� �JROSH� GH� PRUWH� QRV�
GHWHUPLQLVPRV�� PHVPR� QDV� DGDSWDo}HV� EUDVLOHLUDV�� YROWDGDV� SDUD� D� IUHQWH��� H� IRL� REVWiFXOR� DRV� HVTXHPDV�
DQDOtWLFRV�UHGXWRUHV��DR�YDORUL]DU�D�ULTXH]D�GH�XP�FRWLGLDQR�SOXUDO��DIHWLYR��UHODFLRQDO��VLQFUpWLFR�H��DWp�FHUWR�
SRQWR��TXDQGR�FRPSDUDGR�DRV�SURFHVVRV�GH�FRORQL]DomR�GD�$PpULFD�HVSDQKROD�� WROHUDQWH�H�~QLFR��6,/9$��
������S� �������$V�SULQFLSDLV�FUtWLFDV�UHFHELGDV�SRU�)UH\UH�VmR��D�SRXFD�UHOHYkQFLD�GDGD�DR�SUHFRQFHLWR�UDFLDO�
QD�H[SOLFDomR�jV�GHVLJXDOGDGHV�HQWUH�EUDQFRV�H�QHJURV��D�HOH�p�DWULEXtGD�D�LGHLD�GH��GHPRFUDFLD�UDFLDO���R�TXH�
GLILFXOWDULD� D� IRUPXODomR� GH� SROtWLFDV� DGHTXDGDV� SDUD� FRUULJLU� R� SUHMXt]R� FDXVDGR� DRV� EUDVLOHLURV� QHJURV�
�0$548(6��&$6752��������S���������
�� 6pUJLR�%XDUTXH�GH�+RODQGD� ������������ IRL� VRFLyORJR�� KLVWRULDGRU�� FUtWLFR� OLWHUiULR�� HVFULWRU� H� MRUQDOLVWD��
$WXRX�FRPR�SURIHVVRU�GD�8QLYHUVLGDGH�GR�'LVWULWR�)HGHUDO�H�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��$XWRU�GH�FOiVVLFRV�
FRPR�5Dt]HV�GR�%UDVLO �������H�9LVmR�GR�3DUDtVR ��������QD�HVWUXWXUDomR�GH�VHXV�HQVDLRV�Ki�XPD�LQIOXrQFLD�
FRQFHLWXDO�GR�VRFLyORJR�DOHPmR�0D[�:HEHU��1R�SULPHLUR�FRPSrQGLR��+RODQGD��EXVFDYD�FRQFHEHU�XP�SDtV�
OLYUH�GRV�FDFLTXHV�UXUDLV�H�PRVWUDU�TXH�FDPLQKR�GHYHULD�VHU�WULOKDGR�SHOD�DQWLJD�FRO{QLD�SDUD�VH�FRQYHUWHU�HP�
XPD�QDomR�GHPRFUiWLFD�H�PRGHUQD��1R�HQWDQWR��R�OLYUR�QmR�FRQVWLWXL�DSHQDV�XP�SURMHWR�QRUPDWLYR��p�WDPEpP�
DQDOtWLFR��3DUD�DUWLFXODU�VXDV�YLV}HV��%XDUTXH�GH�+RODQGD�PHUJXOKRX�SURIXQGDPHQWH�QD�KLVWyULD�EUDVLOHLUD�H�
GHVHQYROYHX�XP�GLDJQyVWLFR�VyFLR�KLVWyULFR�TXH�WUDQVFHQGLD�HQRUPHPHQWH�DV�SHVTXLVDV�FRQGX]LGDV�j�pSRFD��e�
HVWD�SURSULHGDGH�TXH�ID]�GR�OLYUR�
XP�FOiVVLFR�GH�QDVFHQoD
��2�HQVDLR�RIHUHFH�UHVSRVWDV�FRQFLVDV�DRV�GHVDILRV�
DQDOtWLFRV�H�SROtWLFRV�GH�VHX�WHPSR��DOpP�GH FDSWDU�D�WHQVmR��QD�IRUPD�HVSHFtILFD�FRPR�VH�PDQLIHVWD�QR�%UDVLO��
HQWUH�FRQWLQXLGDGH�H�PXGDQoD�VRFLDO�QXPD�SHUVSHFWLYD�GH�ORQJD�GXUDomR���&267$������� S� ������-XQWDPHQWH�
FRP�D�REUD�GH�)UH\UH��RV�HVWXGRV�GH�%XDUTXH�GH�+RODQGD�UHSUHVHQWDP�XPD�UXSWXUD�FRP�2OLYHLUD�9LDQQD�H�VXD�
LGHLD�GH�TXH�D�UDoD�EUDQFD�GHYHULD�OLGHUDU�R�SDtV��3RUpP��D�DQiOLVH�HP�5Dt]HV�GR�%UDVLO��HQIDWL]D�DV�UHODo}HV�
RSUHVVRUDV�GR�SDWULDUFDGR�UXUDO�TXH�PDUFRX�D�IRUPDomR�GR�SDtV��2�SDWULDUFDOLVPR�IDYRUHFHX�R�GHVHQYROYLPHQWR�
GR� KRPHP� FRUGLDO�� �SRU� PHLR� GR� µKRPHP� FRUGLDO¶�� %XDUTXH� GH� +RODQGD� QmR� EXVFRX� GHVWDFDU� QHP� D�
JHQHURVLGDGH��QHP�D�LQRFrQFLD�GRV�EUDVLOHLURV��7DPSRXFR�VH�WUDWD�GH�XPD�JHQWLOH]D�QR�VHQWLGR�GH�XPD�VLPSDWLD�
ULWXDOL]DGD�� %XDUTXH� GH� +RODQGD� HQWHQGH� SRU� µFRUGLDOLGDGH¶� D� WHQWDWLYD� FRQVWDQWH� GH� SHUVRQDOL]DU� WRGDV� DV�
LQWHUDo}HV�LQWHUSHVVRDLV��HP�SULPHLUR�SODQR�GHYHP�HVWDU�RV�VHQWLPHQWRV��QmR�R�DQRQLPDWR�GD�RUGHP�OHJDOL]DGD�
TXH SURPHWH�WUDWDU�D�WRGRV�FRPR�LJXDLV��&267$��������S�������
�� &DLR�3UDGR�-XQLRU�������������IRL�DGYRJDGR��HGLWRU��SROtWLFR��KLVWRULDGRU�H�HQVDtVWD�SROtWLFR��e�FRQVLGHUDGR�
R� SULPHLUR� DXWRU� D� WUD]HU� D� LQWHUSUHWDomR� GLDOpWLFD� GD� KLVWyULD� SDUD� DQiOLVH� LQWHUSUHWDWLYD� GR� %UDVLO�� �VXD�
LQIOXrQFLD�H�RULJLQDOLGDGH�QDV�FRQWURYpUVLDV�GDV�SURSRVWDV�FRQVWLWXtUDP�XPD�FRUUHQWH�QmR�Vy�QD�KLVWRULRJUDILD�
PDU[LVWD�� PDV� QR� SHQVDPHQWR� VRFLDO� EUDVLOHLUR�� DLQGD� TXH DXWRUHV� Mi� WLYHVVHP� VH� XWLOL]DGR� GHVVH� PRGHOR�
DQWHULRUPHQWH���',(+/��������S� ������$�VXD�FRQWULEXLomR HQWUHWDQWR�WDPEpP�VRIUH�DOJXPD�UHVWULomR�FUtWLFD��
�R�SLRQHLULVPR� GH� 3UDGR� -~QLRU� FRQVLVWH� HP LQVHULU� D� HFRQRPLD� FRORQLDO� GR�%UDVLO� QR� FRQWH[WR� GD� KLVWyULD�
PXQGLDO�� 6XD� GHELOLGDGH DQDOtWLFD� HVWi� QD� WHQGrQFLD� D� H[SOLFDU� SURFHVVRV� SROtWLFRV� SRU� PHLR� GH� XP�
HFRQRPLFLVPR���&267$��������S� �����
�� 3DXOR�GD�6LOYD�3UDGR�������������IRL�FDIHLFXOWRU��LQYHVWLGRU��HVFULWRU�H�HQVDtVWD��PHFHQDV�H�RUJDQL]DGRU�GD�
6HPDQD�GH�$UWH�0RGHUQD�GH�������2�VHX�OLYUR�5HWUDWR�GR�%UDVLO�� (QVDLR�VREUH D�WULVWH]D�EUDVLOHLUD WUDWD�VH�
GH�XP�FOiVVLFR�GD�LQWHUSUHWDomR�GR�%UDVLO��2�ODQoDPHQWR�VH�GHX�HP������ QRV�HVWHUWRUHV�GD�5HS~EOLFD�9HOKD��
2�VHX�SULQFLSDO�HVFRSR�IRL�GH�FRPEDWHU�R�XIDQLVPR�HVWDEHOHFLGR�QDV�DQiOLVHV�VREUH�D�QDomR�EUDVLOHLUD��3RUpP��
R OLYUR�DSUHVHQWD��XPD�YLVmR�UDFLVWD��XPD�YLVmR�GH�GHJUDGDomR�UDGLFDO�GR�EUDVLOHLUR��(OH�VH�XWLOL]D��SDUD�FRQVWUXLU�
D�VXD�LGHLD�GR�%UDVLO��GRV�LQTXpULWRV GD�LQTXLVLomR��&RQILVV}HV�H[WUDtGDV�QD�WRUWXUD��HVVH�p�R�PDWHULDO�TXH�HOH�
XVD�SDUD�GL]HU�R�TXH�p�R�%UDVLO��3RGH�VHU�� WDOYH]��XPD�GLVWRSLD��e�XP�PXQGR�PXLWR�IHLR��R�TXH�HOH�PRQWD��
�%(55,(/��������S� ���



��

>���@D�PLVFLJHQDomR�UDFLDO�H�R�PXODWR��D�HVWUDWLILFDomR�H�D�KLHUDUTXLD�VRFLDO��
D�RUJDQL]DomR�IDPLOLDU��RV�SUREOHPDV�GR�DUULYLVPR�H�GD�DVFHQVmR�VRFLDO��D�
WUDQVLomR� GRV� FRVWXPHV� VHQKRULDLV� DRV� EXUJXHVHV�� D� FUtWLFD� DR� GLQKHLUR��
FRPR� R� VDQJXH� FRUURVLYR� GR� FDSLWDOLVPR�� FRUUXSWRU� H� GLVVROYHQWH� GRV�
YDORUHV�GD�WUDGLomR��D�FRQFHSomR�GDV�HOLWHV�H�DV�VXDV IXQo}HV�FLYLOL]DWyULDV�
H� PRGHUQL]DGRUDV�� R� FRQIOLWR� VRFLDO�� QmR� DSHQDV� QR� SODQR� GD� YLGD�
VRFLRHFRQ{PLFR �VLF���PDV�WDPEpP�FXOWXUDO��DV�DPELJXLGDGHV�JHUDGDV�SHOR�
FKRTXH� HQWUH� FLYLOL]DomR� H� EDUEiULH�� FXOWXUD� H� UXVWLFLGDGH�� RUGHP� H�
GHVRUGHP�� D� LQVXILFLrQFLD� GRV� FRVWXPHV� WUDGLFLRQDLV� H� SDWULDUFDLV�� H� DV�
DOWHUQDWLYDV�GR�SURFHVVR�GH�PRGHUQL]DomR���LPLWDomR�DUWLILFLDO�GR�LPSRUWDGR�
H� UXSWXUD� FRP� R� YHOKR� RX� DVVLPLODomR� GR� QRYR� VRE� R� FRQWUROH� GD�
WUDGLomR�>���@��521&$5,��������S� ���

7HQGR� FRPR� SDQR� GH� IXQGR� D� 3ULPHLUD� 5HS~EOLFD���� D� SURSRVWD� GD� REUD� URVLDQD�

SDUWLULD�GR�GLDJQyVWLFR�H�GR�UHFHLWXiULR�DSUHVHQWDGRV�SRU�$OFHX�$PRURVR�/LPD�HP�3ROtWLFD�

�� $�REUD�GH�*XLPDUmHV�5RVD��VHJXQGR�5RQFDUL��³DOHJRUL]DYD�D�KLVWyULD�GD�YLGD�SROtWLFR�LQVWLWXFLRQDO�GH�QRVVD�
SULPHLUD�H[SHULrQFLD�UHSXEOLFDQD´��������S� �����$�5HS~EOLFD�9HOKD�RX�3ULPHLUD�5HS~EOLFD�p�R�SHUtRGR�TXH�YDL�
GD�SURFODPDomR�GD� IRUPD�GH�JRYHUQR�TXH� VXEVWLWXL� D�PRQDUTXLD�QR�SDtV� HP������� H�GXURX� DWp� D�TXHGD�GR�
SUHVLGHQWH�:DVKLQJWRQ� /XtV� HP� UD]mR� GD�5HYROXomR� GH� ������ OLGHUDGD� SRU�*HW~OLR�9DUJDV��2� SHUtRGR� IRL�
PDUFDGR�SHOD�FKDPDGD�3ROtWLFD�GRV�*RYHUQDGRUHV�RX�3ROtWLFD�GRV�(VWDGRV��GH�DFRUGR�FRP�D�TXDO��R�JRYHUQR�
IHGHUDO�DSRLDYD�GH�IRUPD�LUUHVWULWD�RV�JRYHUQRV�HVWDGXDLV��TXH�UHWULEXtD�PRYHQGR�D�IRUoD�GRV�FKDPDGRV�FRURQpLV�
UHJLRQDLV� H� ORFDLV� QR� VHQWLGR� GH� GDU� DSRLR� HOHLWRUDO� SDUD� IRUPDU� EDQFDGDV� OHJLVODWLYDV� GH� VXVWHQWDomR� DR�
3UHVLGHQWH�GD�5HS~EOLFD��2�LQVWUXPHQWR�GH�FRRSWDomR�GH�YRWRV��XWLOL]DGR�SHORV�FRURQpLV��HUD�D�WURFD�GH�YRWRV�
SRU�IDYRUHV��R�TXH�IRUWDOHFHX�ODUJDPHQWH�D�SUiWLFD�GR�FOLHQWHOLVPR��1R�SHUtRGR� FRQVROLGRX�VH�XPD�IRUWH�DOLDQoD�
GDV�ROLJDUTXLDV�UXUDLV�GH�6mR�3DXOR�H�0LQDV�*HUDLV��D�FKDPDGD�3ROtWLFD�GR�&DIp�FRP�/HLWH��TXH�VH�UHYH]DYDP�
QR�FRPDQGR�GR�SDtV��$�&RQVWLWXLomR�GH������GHVWDFRX�VH�SRU�GDU�IRUPD�IHGHUDWLYD�DR�(VWDGR��FULDU�R�VXIUiJLR�
XQLYHUVDO�PDVFXOLQR� H� HVWDEHOHFHU� R� (VWDGR� ODLFR�� FRP� D� VHSDUDomR� IRUPDO� HQWUH� (VWDGR� H� ,JUHMD��'LYHUVDV�
UHYROWDV�RFRUUHUDP�QR�SHUtRGR� FRPR�D�*XHUUD�GRV�&DQXGRV��������������5HYROWD�GD�9DFLQD���������5HYROWD�
GD�&KLEDWD���������*XHUUD�GR�&RQWHVWDGR��������������DV�5HYROWDV�7HQHQWLVWDV�TXH�FXOPLQDUDP�FRP�D�&ROXQD�
3UHVWHV� ������������� KRXYH� WDPEpP� D� IRUWH� DWXDomR� GR� FDQJDoR�� HP� UD]mR� GR� DSDUHFLPHQWR� GR� EDQGR� GH�
9LUJXOLQR�)HUUHLUD�GD�6LOYD��R�/DPSLmR� $�RUJDQL]DomR�SURGXWLYD�HVWDYD�HQWUH�RV�SULQFLSDLV�LPSXOVLRQDGRUHV�
GDV�LQVDWLVIDo}HV���$V�UHODo}HV�GH�SURGXomR�HP�YLJRU�DEUDQJLDP�YiULDV�IRUPDV�GH�H[SORUDomR�GR�WUDEDOKR��1R�
FDPSR��YtQFXORV�HPSUHJDWtFLRV�FRQWDPLQDGRV�SHOD�SUiWLFD�GR�IDYRU�SUHQGLDP�HPSUHJDGRV�D�SDWU}HV�SRU�GtYLGDV�
PXLWDV� YH]HV� LPSRVVtYHLV� GH� VDOGDU� H� FRQILJXUDYDP� VLWXDo}HV� TXH� EHLUDYDP� j� HVFUDYLGmR�� 1D� FLGDGH�� R�
SDQRUDPD�QmR�HUD�GLIHUHQWH��XPD�PDVVD�GH�WUDEDOKDGRUHV�SREUHV�DFXPXODYD�VH�QR�HVSDoR�XUEDQR�H�YHQGLD�VXD�
IRUoD� GH� WUDEDOKR� D� SUHoRV� TXH� GHJUDGDYDP� D� YLGD�� TXDQGR� QmR� D� LQYLDELOL]DYDP�� RX� GHGLFDYD�VH� D� RXWUDV�
RFXSDo}HV��HP�QRPH�GD�VREUHYLYrQFLD��6HP�DOWHUQDWLYDV�QR�PHUFDGR�GH�WUDEDOKR��PXLWRV�H[�HVFUDYRV�H�VHXV�
GHVFHQGHQWHV�YLYLDP�HP�VLWXDomR�GH�GHVHPSUHJR�FU{QLFR�RX�DJUHJDGRV�D�IDPtOLDV�ULFDV��RQGH�H[HUFLDP�H[WHQVDV�
MRUQDGDV� GH� WUDEDOKR� GRPpVWLFR� QmR�UHPXQHUDGR�� 2V� LPLJUDQWHV�� SRU� VXD� YH]�� OXWDYDP� FRQWUD� DV� GRUHV� GR�
GHVHQUDL]DPHQWR�� GR� SUHFRQFHLWR� H� GDV� 
GXUDV� FRQGLo}HV� GH� H[LVWrQFLD�� UHVXOWDQWHV� GDV� FRQGLo}HV� JHUDLV� GH�
WUDWDPHQWR�GRV�WUDEDOKDGRUHV�QR�SDtV��RQGH�TXDVH�HTXLYDOLDP�DRV�HVFUDYRV¶��$�DXVrQFLD�GH�OHLV�TXH�JDUDQWLVVHP�
RV�GLUHLWRV�EiVLFRV�GRV�WUDEDOKDGRUHV�VDQFLRQDYD�XPD�MRUQDGD�GH�WUDEDOKR�IDEULO�HVJRWDQWH��TXH�SRGLD�FKHJDU�D�
���KRUDV�LQLQWHUUXSWDV��D�LQH[LVWrQFLD�GH�IpULDV�H�GH�UHSRXVR�UHPXQHUDGR��VDOiULRV�DYLOWDQWHV� DLQGD�PDLV�EDL[RV�
QR�FDVR�GH�PXOKHUHV�H�FULDQoDV��TXH�HP������FRUUHVSRQGLDP�D�����GRV�WUDEDOKDGRUHV�LQGXVWULDLV�QD�FLGDGH�GH�
6mR� 3DXOR�� 7XGR� LVVR� IH]� GD� 3ULPHLUD� 5HS~EOLFD� OXJDU� SULYLOHJLDGR� GR� TXH� $QWRQLR� &DQGLGR� FKDPRX� GH�

HVTXHPD�GHFLGLGDPHQWH�HVSROLDGRU�TXH�HVWi�QD�UDL]�GD�QRVVD VRFLHGDGH
��3$772��������S� �����



��

H� /HWUDV���� UHGLJLGR� HP� FRQH[mR� FRP� R� HVStULWR� GRV� PDQLIHVWRV� GRV� DQRV� ������� SDUD�

GHVHQYROYHU�D�VXD�OHLWXUD�GH�%UDVLO��

1R�UHIHULGR�HQVDLR��/LPD�GHQXQFLD�R�SULQFLSDO�GHVDILR�SDUD�D�FLYLOL]DomR�EUDVLOHLUD��

6HJXQGR� R� SHQVDGRU� FDWyOLFR�� R� QRVVR� SUREOHPD� SULPRUGLDO� p� D� WHQWDWLYD� SHUPDQHQWH� GH�

P~WXD�H[FOXVmR�GRV�SHQVDPHQWRV�RSRVWRV��(VWH�GLOHPD�p�GHVHQYROYLGR�HP�*UDQGH�6HUWmR�

9HUHGDV��� RQGH� p� UHODWDGD� GH� PDQHLUD� GHWDOKDGD� D� IyUPXOD� DGRWDGD� SDUD� D� VROXomR� GH�

FRQIOLWRV�H�GLIHUHQoDV�QR�GHFRUUHU�GD�IRUPDomR�GD�EUDVLOLGDGH��D�YLROrQFLD��

$R�ORQJR�GH�QRVVD�KLVWyULD��DV�IRUoDV�DQWDJ{QLFDV�DWXDP�FRPR�YHQWRV�IHUR]HV�TXH�VH�

HQWUHFKRFDP�H�VH�UHSHOHP��H�VHUYLULDP�DSHQDV�DR�HQIUDTXHFLPHQWR�GD�FLYLOL]DomR�EUDVLOHLUD��

([HPSORV�GHVVH�TXDGUR�VmR�RV�DQWDJRQLVPRV�SROtWLFRV��OLWHUiULRV�H�GH�FRVWXPHV�YLJHQWHV�QR�

SHUtRGR�SULPHLUR�GD�YLGD�UHSXEOLFDQD��

>���@�3RLV�QmR�VHULDP�HVWDV�DV�IDFHV�GRV�GRLV�YHQWRV�FRQWUiULRV�± FDXGLOKLVPR�
H� FHVDULVPR�� SDWULDUFDOLVPR� H� RUGHP� IDPLOLDU� EXUJXHVD�� UHJLRQDOLVPR� H�
FRVPRSROLWLVPR�� ��QRV�FDPSRV�GD�SROtWLFD��GR�DPRU�H�GDV�OHWUDV��GD�YLGD�
S~EOLFD�H� OLWHUiULD�� FXMRV�HPEDWHV� IRUPDP�R� UHGHPRLQKR��R� WHUUHQR�PDLV�
SURStFLR� SDUD� D� YLJrQFLD� GR� HVStULWR� UHEHOGH� GD� DQDUTXLD�� ³GR� LQVWLQWR�
GHPROLGRU´��DMXVWDQGR�VH�SHUIHLWDPHQWH�j�PHWiIRUD�FRORFDGD�FRPR�FKDYH�
GH� OHLWXUD� QD� DEHUWXUD� GR�*UDQGH�6HUWmR�� ³�2�GLDER�QD� UXD�� QR�PHLR� GR�
UHGHPRLQKR���´"��521&$5,��������S� ���

6H�R�GLDER�DQGHMD��GLYLGH�H�SURVSHUD�QDV�UDMDGDV�GH�YHQWRV�GRV�HPEDWHV�IUDWULFLGDV��D�

VROXomR�VHULD�HQFRQWUDGD�QD�DVVLPLODomR�GRV�SHQVDPHQWRV�FRQWUiULRV��

ϱϲ 3ROtWLFD�H�OHWUDV p�XP�HQVDLR�GH�$OFHX�GR�$PRURVR�/LPD�LQVHULGR�QD�FROHWkQHD�(VWXGRV�OLWHUiULRV�RUJDQL]DGD�
SRU�$IUkQLR�&RXWLQKR�H�SXEOLFD�SHOD�(GLWRUD�$JXLODU�HP������
�� &XOWXUDOPHQWH��R�SHUtRGR�GD�5HS~EOLFD�9HOKD�IRL�PDUFDGR�SRU�GLYHUVRV�PDQLIHVWRV�GH�LQWHOHFWXDLV�OLJDGRV�DR�
PRYLPHQWR�PRGHUQLVWD��FXMR�HSLFHQWUR�IRL�D�6HPDQD�GH�$UWH�0RGHUQD�GH�������1R�SHUtRGR��YiULDV�UHYLVWDV�
DJOXWLQDUDP H[SRHQWHV�GR�PRYLPHQWR�� WDL� FRPR��.OD[RQ� ��������(VWpWLFD� ��������$�5HYLVWD� ��������9HUGH�
�������� )HVWD� ��������5HYLVWD� GH�$QWURSRORJLD� ��������$UFR� H� )OH[D� ��������0DUFDMi� ������� H�0DGUXJDGD�
��������9iULDV�GHVVDV SXEOLFDo}HV�GLIXQGLUDP�RV�PDQLIHVWRV�TXH� H[WHUQDYDP�RV�SULQFtSLRV� H� SURSRVWDV�GRV
YiULRV�JUXSRV�GH�DUWLVWDV�H�LQWHOHFWXDLV�PRGHUQLVWDV��RV�SULQFLSDLV�PDQLIHVWRV�IRUDP��0DQLIHVWR�GD�3RHVLD�3DX�
%UDVLO���������0DQLIHVWR�5HJLRQDOLVWD���������0DQLIHVWR�$QWURSyIDJR���������0DQLIHVWR�1KHQJXDoX�9HUGH�
$PDUHOR��������
�� 521&$5,��������SURS{V�TXH�D�REUD�GH�*XLPDUmHV�5RVD�IRL�HVFULWD�HP�WUrV�FDPDGDV��$�SULPHLUD�³EDVHDGD�
QD�H[SHULrQFLD�GR�DXWRU�H�QRV�VHXV�YtQFXORV�FRP�D�WUDGLomR�OLWHUiULD�EUDVLOHLUD��QD�TXDO�HOH�UHWRPDYD�RV�WHPDV�
GR� VHUWmR�� GR� MDJXQoR�� GR� JDGR�� GD� JUDQGH� SURSULHGDGH� DJUiULD�� GRV� FRQIOLWRV� GHFRUUHQWHV� GR� SURFHVVR� GH�
PRGHUQL]DomR�H�GRV�VHXV�PRGRV�GH�H[SUHVVmR�WUDGLFLRQDLV´��D�VHJXQGD��³IXQGDGD�HP�H[WHQVD�OHLWXUD�H�HUXGLomR�
OLWHUiULD� H� ILORVyILFD�� TXH� HUDP� PDLV� RX� PHQRV H[SOLFLWDGDV�� QD� TXDO� HOH� HODERUDYD� D� GLPHQVmR� VLPEyOLFD��
XQLYHUVDO� H� PtWLFD´�� H�� D� WHUFHLUD� QD� TXDO� ³DOHJRUL]DYD� D� KLVWyULD� SROtWLFR�LQVWLWXFLRQDO� GH� QRVVD� SULPHLUD�
H[SHULrQFLD�UHSXEOLFDQD�H�QXPD�SHUVSHFWLYD�TXH�SRGHUtDPRV�FRQVLGHUDU�FRQVHUYDGRUD´��S����������



��

3ROLWLFDPHQWH��SRUWDQWR��D�VROXomR�TXH�R�WHPSR�H�R�ERP�VHQVR�QRV�WUDUmR�
VHUi�SRU�IRUoD�D�³DVVLPLODomR´�GDV�IRUoDV�YLYDV�GD�QDFLRQDOLGDGH�DPHULFDQD��
SRU�QDWXUH]D�DQiUTXLFDV�H� LQFXOWDV��SHODV�IRUoDV�YLYDV�GD�HVSLULWXDOLGDGH��
WDQWDV�YH]HV�GHVYLDGDV�SHOD�SDL[mR�SHOR�SRGHU��PDV�DILQDO�FXOWLYDGDV�SHOR�
LGHDOLVPR�H�SHOD�H[SHULrQFLD�GR�RFLGHQWH�FULVWmR��(�LVVR��VH�D�3URYLGrQFLD�H�
D�,QWHOLJrQFLD�DWp�Oi�GHIHQGHUHP�D�QRVVD�SHULFOLWDQWH�XQLGDGH���/,0$�DSXG�
521&$5,��������S� ���

3DUD�5RQFDUL��R�GLDJQyVWLFR�H�D�WHUDSrXWLFD�GH�/LPD�VmR�DVVXPLGRV�SRU�*XLPDUmHV�

5RVD� FRPR� R� FRPSURPLVVR� HVWUXWXUDQWH� GH� VXD� REUD� �521&$5,�� ������ S� ��� H� �����

$SDUHQWHPHQWH��SRUpP�� D�KDUPRQL]DomR�QHFHVViULD�SDUD� VROXFLRQDU�R�SUREOHPD�FUtWLFR�GD�

QDFLRQDOLGDGH� GHPDQGDULD� D� LQWHUYHQomR� GH� XPD� IRUoD� PLODJURVD���� 1mR� VHP� PRWLYR��

SRUWDQWR�� p� SRVVtYHO� REVHUYDU� QD� QDUUDWLYD� GH�5LREDOGR�� R� TXH� VH� SRGHULD� QRPHDU� GH� XP�

HQFDQWDPHQWR HVSLULWXDO�GD�HQFUX]LOKDGD��RQGH�WRGRV�PLODJURVDPHQWH�VH�HQFRQWUDP���

���� $SUR[LPDo}HV�GD�LQWHUSUHWDomR�GH�5RVD�VREUH�R�%UDVLO

1D�REUD�GH�*XLPDUmHV�5RVD��D�FHQWUDOLGDGH�p�GHGLFDGD�D�WUDWDU�GR�TXH�SDUD�HOH�p�R�

~QLFR�SUREOHPD�IXQGDPHQWDO�GR�VHU�KXPDQR��D�H[LVWrQFLD�GH�'HXV��FRQIRUPH�UHODWD R�FUtWLFR�

$QW{QLR�&kQGLGR�HP�HQWUHYLVWD FRQFHGLGD�HP�������� 2�IDWR�GH�5LREDOGR�DSUHVHQWDU�XP�

DVVRPEURVR�IDWRU�GH�KDUPRQL]DomR�GR�%UDVLO�QmR�p�SRU�DFDVR��³&RPR�QmR�WHU�'HXV"��&RP�

'HXV� H[LVWLQGR�� WXGR� Gi� HVSHUDQoD�� VHPSUH� XP�PLODJUH� p� SRVVtYHO�� R�PXQGR� VH� UHVROYH´

�*69�� ������ S�� ����� $� FUHQoD� QD� H[LVWrQFLD� GLYLQD� p� D� DUJDPDVVD� GD� DVVLPLODomR� GRV�

FRQWUiULRV��YLDELOL]DGRUD�GD�FLYLOL]DomR�EUDVLOHLUD�

$�HVSLULWXDOLGDGH�GH�5RVD�p�GH�QDWXUH]D�QmR�VHFWiULD�SRLV�p�HQWHQGLGD�FRPR�DQWtGRWR�

j�FLVmR�GHPROLGRUD�GDV�FRQFHSo}HV�TXH�GLYHUJHP�HQWUH�VL��p�LQWULQVHFDPHQWH�XQLYHUVDOLVWD�

SRUTXH�EXVFD�R�OLDPH�WUDQVFHQGHQWH�TXH�LQWHUOLJD�WRGDV�DV�PDQLIHVWDo}HV�UHOLJLRVDV�VHUYLQGR�

�� $R�DQDOLVDU�R�HQVDLR�3ROtWLFD�H�OHWUDV GH�$OFHX�GR�$PRURVR�/LPD���������5RQFDUL��������FRQFOXL��³(VVH
HQVDLR��DOpP�GH� ID]HU�XPD� UDGLRJUDILD�GD� µFLYLOL]DomR�EUDVLOHLUD¶� ± QD�PHGLGD�HP�TXH�DEDUFD�D�SROtWLFD�H�D�
OLWHUDWXUD�FRQMXQWDPHQWH�±��SURFXUD�DSRQWDU�D�VDtGD�TXDVH�PLODJURVD DRV�VHXV�LPSDVVHV��D�KDUPRQL]DomR�GDV�
IRUoDV�FRQWUiULDV��FRPR�PRGR�GH�VROXomR��JULIRV�QRVVRV��S� ����
�� $R� WUDWDU� GD� TXHVWmR� GR� VLQFUHWLVPR� 6,0$6� H� 58),12� �������� VHP� PLQLPL]DU� TXH� R� IDWR� GH� � ³HVVDV�
H[SHULrQFLDV�GH�FUX]RV�FXOWXUDLV´�HVWmR�OLJDGDV�jV�SURSRVWDV�UDFLVWDV�GH�HPEUDQTXHFLPHQWR��GD�SRSXODomR�H�GD�
FXOWXUD�EUDVLOHLUDV�ID]HP�D�VHJXLQWH�UHIOH[mR�DPELYDOHQWH��³�2�VLQFUHWLVPR��HQILP��p�IHQ{PHQR�GH�PmR�GXSOD��
YHP�GH� QHJURV� H� EUDQFRV�� WHP� LQIOXrQFLDV� DPHUtQGLDV�� SRGH� VHU� HQWHQGLGR� FRPR�HVWUDWpJLD�GH� UHVLVWrQFLD� H�
FRQWUROH��FRP�YDULiYHO�FRPSOH[D�GH�QXDQFHV��H�SRGH�VHU�HQWHQGLGR�± p�yEYLR��PDV�TXDVH�QLQJXpP�IDOD�± FRPR�
IHQ{PHQR�GH�Ip��1mR�FXVWD�OHPEUDU�TXH�D�LQFRUSRUDomR�GH�GHXVHV�H�FUHQoDV�GR�RXWUR�p�YLVWD�SRU�PXLWRV�SRYRV�
FRPR�DFUpVFLPR�GH�IRUoD�YLWDO��H�QmR�GLOXLomR�GHOD�RX�HVWUDWpJLD�SHQVDGD�FRP�D�IULH]D�GRV�GHYRWRV�GD�UD]mR´�
�S� ����
�� 'LVSRQtYHO�HP���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y QQ�<0E�6�94!��$FHVVR�HP�����IHY�������



��

OKHV�FRPR�SODWDIRUPD�SHUHQH��H��QmR GXDOLVWD�SRU�YLUWXGH�GH�FRPSUHHQGHU�D�YLGD�FRPR�XP�

FRQWLQXXP�

>���@�VRX�SURIXQGDPHQWH��HVVHQFLDOPHQWH�UHOLJLRVR��DLQGD�TXH�IRUD�GR�UyWXOR�
HVWULFWR�H�GDV�ILOHLUDV�GH�TXDOTXHU�FRQILVVmR�RX�VHLWD��DQWHV��WDOYH]��FRPR�R�
5LREDOGR� GR� �*�6��9��� SHUWHQoD� HX� D� WRGDV�� (VSHFXODWLYR�� GHPDLV�� 'Dt��
WRGDV� DV� PLQKDV�� FRQVWDQWHV�� SUHRFXSDo}HV� UHOLJLRVDV�� PHWDItVLFDV��
HPEHEHUDP�RV�PHXV�OLYURV��7DOYH]�PHLR�H[LVWHQFLDOLVWD�FULVWmR��DOJXQV�PH�
FODVVLILFDP� DVVLP��� PHLR� QHR�SODW{QLFR� �RXWURV� PH� FDULPEDP� GLVWR��� H�
VHPSUH� LPSUHJQDGR� GH� KLQGXtVPR �FRQIRUPH� WHUFHLURV��� 2V� OLYURV� VmR�
FRPR�HX�VRX���%,=$55,��������S� ����

e�VHPSUH�ERP�DFUHVFHQWDU�D�HVWD�FROHomR�GH�QRPHQFODWXUDV��jTXHOD�DVVLQDODGD�SRU�

0DXWQHU�TXH�FKDPD�GH�³WDRtVPR�PLQHLUR´�D SUDWLFD�GH�WUDQVFHQGrQFLD�TXH�HOH�REVHUYD�HP�

*XLPDUmHV�5RVD��e�SRVVtYHO�GHGX]LU�TXH�D�SHUVSHFWLYD�HPDQDGD�GH�VXD�HVSLULWXDOLGDGH�VHMD�

WDPEpP� R� YHWRU� HVWUXWXUDQWH� GD� LQWHUSUHWDomR� GR� SRYR� EUDVLOHLUR� UHDOL]DGD� SHOR� ILOKR� GH�

&RUGLVEXUJR���

>���@p� LQRSHUDQWH� D� UtJLGD� VHSDUDomR� HQWUH�PHWDItVLFD� H� SROtWLFD�� 3RU� LVVR�
PHVPR��VHULD�LQIUXWtIHUR�TXHUHU�LQYHUWHU�DJRUD�D�SHUVSHFWLYD��VXEVWLWXLQGR�
DV�DQiOLVHV�PHWDItVLFDV�GR�URPDQFH�GH�*XLPDUmHV�5RVD�SHODV�KLVWyULFDV��
7UDWD�VH�� HP� YH]� GLVVR�� GH� GHVHQYROYHU� XPD� LQWHUSUHWDomR� GLDOpWLFD�� QR�
VHQWLGR� GH� H[WUDLU� GRV� HOHPHQWRV� HVRWpULFRV�� PtWLFRV� H� PHWDItVLFRV� GR�
URPDQFH�FRQKHFLPHQWRV�KLVWyULFRV��SROtWLFRV�H�VRFLDLV���%2//(��������S�
����

5LREDOGR��VLPXOWDQHDPHQWH�FRPSUHHQGLGR�FRPR�R�%UDVLO�H�FRPR�SRUWD�YR]�GD�

LQWHUSUHWDomR� GH� QRVVD� LGHQWLGDGH�� UHYHOD� D� YLD� SDUD� HVFDSDUPRV� GD� FRQIXVmR� PHQWDO�

HQUHGDGHLUD�H�IRUMDGRUD�GH�QRVVRV�HQWUDYHV�SROtWLFRV��FXOWXUDLV�H�VRFLDLV�

+HP"�+HP"�2�TXH�PDLV�SHQVR��WHVWR�H�H[SOLFR��WRGR�R�PXQGR�p�ORXFR��2�
VHQKRU��HX��QyV��DV�SHVVRDV�WRGDV��3RU�LVVR�p�TXH�VH�FDUHFH�SULQFLSDOPHQWH�
GH UHOLJLmR��SDUD�VH�GHVHQGRLGHFHU��GHVGRLGDU��5H]D�p�TXH�VDUD�GD�ORXFXUD��
1R�JHUDO��,VVR�p�TXH�p�D�VDOYDomR�GD�DOPD���0XLWD�UHOLJLmR��VHX�PRoR��(X�
Fi��QmR�SHUFR�RFDVLmR�GH�UHOLJLmR��$SURYHLWR�GH�WRGDV��%HER�iJXD�GH�WRGR�
ULR����$SURYHLWR�GH� WRGDV��%HER�iJXD�GH� WRGR� ULR����8PD� Vy�� SDUD�PLP�p�
SRXFD��WDOYH]�QmR�PH�FKHJXH��5H]R�FULVWmR�FDWyOLFR��HPEUHQKR�D�FHUWR��H�
DFHLWR�DV�SUHFHV�GH�FRPSDGUH�PHX�4XHOHPpP��GRXWULQD�GHOH��GH�&DUGpTXH��
0DV�� TXDQGR� SRVVR�� YRX� QR� 0LQGXELP�� RQGH� XP� 0DWLDV� p� FUHQWH��
PHWRGLVWD��D�JHQWH VH�DFXVD�GH�SHFDGRU�� Or�DOWR�D�%tEOLD��H�RUD��FDQWDQGR�
KLQRV�EHORV�GHOHV��7XGR�PH�TXLHWD��PH�VXVSHQGH��4XDOTXHU�VRPEULQKD�PH�
UHIUHVFD�>���@��*69��������S� ���



��

'LIHUHQWHPHQWH� GRV� SHQVDGRUHV� FXMR� LPDJLQDU� GH� XPD� QDomR� HVWDYD� DWUHODGR�

IRUWHPHQWH�DR�UDFLRQDOLVPR�DR�DGRWDU�FDWHJRULDV�GH��DQiOLVHV��WDLV�FRPR�R�HQFRQWUR�GDV�UDoDV�

D�VXSHULRULGDGH�GDV�UDoDV� R�EUDQTXHDPHQWR�FRPR�VROXomR��R�FXOWXUDOLVPR�UHGHQWRU��R�HPEDWH�

VHUWmR�H�FLGDGH��DV�SUHRFXSDo}HV�VDQLWDULVWDV� D�TXHVWmR�GR�FRURQHOLVPR��R�SUREOHPD�GD�IRPH��

R� SDWULPRQLDOLVPR� D� YLVmR� PDU[LVWD�� R� GHVHQYROYLPHQWR� H� VXEGHVHQYROYLPHQWR�� R�

GHVHQYROYLPHQWR�H�D�GHSHQGrQFLD��D�FRUGLDOLGDGH�H�D�KLHUDUTXLD��GHQWUH�RXWUDV��*XLPDUmHV�

5RVD�DGRWD�XPD�SHUVSHFWLYD�UDGLFDO�H�RULJLQDO�SDUD�OHU�R�%UDVLO��D�HVSLULWXDOLGDGH�TXH�QmR�

VHSDUD�HVStULWR�H�PDWpULD�

8Wp]D� ������� SURS}H� TXH� 5LREDOGR� ³SUHWHQGH� FRQVWUXLU� D� VXD� SUySULD� FXOWXUD�

HVSLULWXDO´��'Dt�VHU�SRVVtYHO�SHQVDU�HP�XPD�HVSLULWXDOLGDGH�EUDVLOHLUD��QD�TXDO�VH�UHXQLULDP�D�

HVVrQFLD� GDV� PDQLIHVWDo}HV� HVSLULWXDLV� GR� 2ULHQWH� H� GR� 2FLGHQWH� HP� XPD� VtQWHVH� GD�

DVVLPLODomR�GH�XPD�SHOD�RXWUD�H�YLFH�YHUVD��

>���@�R�VLQJXODU�HFXPHQLVPR�GR�QDUUDGRU��XPD�KHWHURGR[LD�IXQGDGD�HP�XP�
VXEVWUDWR� HVRWpULFR� TXH�� SDUD� DOpP� GD� KHUDQoD� GR� FULVWLDQLVPR� HP� VXD�
YHUVmR�FDWyOLFD�H[RWpULFD��UHPRQWD�jV�RULJHQV GR�KRPR�UHOLJLRVXV��1HVWDV�
FRQGLo}HV��D�SHGDJRJLD�GR�HUUR��GD�G~YLGD�H�GD�DPELJXLGDGH�SRGH�OHYDU�j�
OX]�GR�FRQKHFLPHQWR�VRE�D�GLUHomR�GH�XP�FDLSLUD�GR�LQWHULRU�GH�0LQDV��FRP�
SHOR�PHQRV�WDQWD�HILFiFLD�FRPR�XPD�OLomR�H[�FiWHGUD�GH�PHWDItVLFD�GDGD�
SRU�XP�GRXWRU�HP�ILORVRILD���87e=$��������S� ���

e�SRVVtYHO�HVSHFXODU�TXH�DV�WUDGLo}HV�HVSLULWXDLV�GRV�SRYRV�LQGtJHQDV��GR�FDQGRPEOp��

GR�FDWROLFLVPR�SRSXODU�GDV�EHQ]HGHLUDV�H�UH]DGHLUDV��GR�NDUGHFLVPR�H�GD�XPEDQGD�VmR�YLJDV�

PHVWUDV� GH� XPD� HVSLULWXDOLGDGH� WLSLFDPHQWH EUDVLOHLUD�� 6mR� HODV� TXH� SHUPLWLULDP� D�

DVVLPLODomR� GH� RXWUDV� FRQFHSo}HV� TXH� DEDUFDP� D� H[LVWrQFLD� GR� HVStULWR�� GR� FDUPD� H� GD�

UHHQFDUQDomR��WDLV�FRPR��R�KLQGXtVPR��R�EXGLVPR�H�D�ILORVRILD�GH�3ODWmR�H�3ORWLQR��GHQWUH�

RXWUDV�

(P�*UDQGH�6HUWmR� 9HUHGDV��HQFRQWUDPRV�QD�QDUUDWLYD�GH�5LREDOGR�XPD�H[HJHVH�GD�

UHDOLGDGH�D�SDUWLU�GH�YiULRV�FRQFHLWRV�HVSLULWXDLV��TXH�GHVFUHYHP�D�WUDYHVVLD�GR�HVStULWR�GD�

QRQDGD�DR�LQILQLWR��3DUD�HQWHQGHU�HVVD�WUDMHWyULD��p�UHOHYDQWH�GHVWDFDU�D�ILJXUD�GR�FRPSUDGUH�

4XHOHPpP��HVWXGLRVR�GR�SHQVDPHQWR�NDUGHFLVWD��VHPSUH�UHIHUHQFLDGR�SHOR�QDUUDGRU��

$�SUySULD�WUDYHVVLD��FRQFHLWR�FKDYH�GR�URPDQFH��SRGH�VHU�HQWHQGLGD�FRPR�D�H[SUHVVmR�

GH�XPD�WHVH�HVVHQFLDO�SDUD�R�NDUGHFLVPR��$�VDEHU��RV�HVStULWRV�VDHP�GD�LJQRUkQFLD�SDUD�R�



��

FRQKHFLPHQWR� TXH� QXQFD� FHVVD� SRU� PHLR� GR� HQIUHQWDPHQWR� GH� LQFRQWiYHLV� SURYDo}HV�

�.$5'(&��������S������H��������

&RPR�GRFXPHQWD�)UDQFLV�8Wp]D���������*XLPDUmHV�5RVD�WUDYRX�FRQKHFLPHQWR�FRP�

R�(VSLULWLVPR�FRGLILFDGR�SRU�$ODQ�.DUGHF�DR�FRQYLYHU�FRP�0DQRHO�&DUYDOKR����PRUDGRU�QD�

FLGDGH ,WDJXDUD HP�0LQDV�*HUDLV�� )RL� HVVH�PpGLXP� TXHP� SUHVHQWHRX�5RVD� FRP� R� OLYUR�

'HSRLV�GD�0RUWH GH�DXWRULD�GH�/HyQ�'HQLV��� SULQFLSDO�SHQVDGRU�GD�ILORVRILD�HVStULWD�DSyV�D�

GHVHQFDUQDomR�GH�VHX�FRGLILFDGRU�

0XLWRV� GRV� HOHPHQWRV� FRQVWLWXWLYRV� GD� HVSLULWXDOLGDGH� EUDVLOHLUD�� HQFUX]LOKDGD� GD�

KXPDQLGDGH��HVWmR�SUHVHQWHV�QD�QDUUDWLYD�GH�5LREDOGR��2�TXH�SRVVLELOLWDULD�GHGX]LU�TXH��SDUD�

DOpP�GH�XPD�OHLWXUD�GR�PRPHQWR�SROtWLFR�GD�9HOKD�5HS~EOLFD��R�UHWUDWR�IHLWR�SRU�*XLPDUmHV�

5RVD�HP�*UDQGH�6HUWmR��9HUHGDV��WUDWDULD�QmR�VRPHQWH�GRV�WHPDV�TXH�FLQGLDP�D�VRFLHGDGH�

EUDVLOHLUD�GDTXHOD�pSRFD��PDV��VLP��DEUDQJHULD�R�ULVFR�GD�FLVmR�PDLV�JUDYH�H�LUUHYHUVtYHO�HQWUH�

HVStULWR�H�PDWpULD��

$� RSomR� SRU� XP� PRGHOR� GH� GHVHQYROYLPHQWR� PDWHULDOLVWD� VDFULILFDULD� D� SUySULD�

IXQomR�KLVWyULD�GR�%UDVLO����DWHU�VH�DSHQDV�DR�WUDQVFHQGHQWH�QmR�SHUPLWLULD�FRQVWUXLU�D�SD]�

VRFLDO�FRQGHQDQGR�QRV�j�YLROrQFLD�

�� 0DQRHO�5RGULJXHV�GH�&DUYDOKR� IRL XP PpGLXP FXUDGRU H� UDL]HLUR��FRP�TXHP�*XLPDUmHV�5RVD�PDQWHYH�
JUDQGH� DPL]DGH�� GHVGH� TXH�PRURX� HP� ,WDJXDUD� HP�0LQDV�*HUDLV�� 6HJXQGR� D� ILOKD� GH�*XLPDUmHV�5RVD�� D�
HVFULWRUD� 9LOPD� *XLPDUmHV� 5RVD�� H[LVWH� XPD� ³YLVtYHO� VHPHOKDQoD´� HQWUH� 0DQRHO� H� R� ³&RPSUDGUH� PHX�
4XHOHPpP�GH�*RLiV´� SHUVRQDJHP�GH�*69��$�DXWRUD�GH�5HOHPEUDPHQWRV��-RmR�*XLPDUmHV�5RVD��0HX�3DL
��������GHVWDFD�TXH�R�HVFULWRU�PLQHLUR 'DYLG�GH�&DUYDOKR�GRFXPHQWRX�QR HQVDLR�³-RmR�*XLPDUmHV�5RVD��R�
0tVWLFR´��DVSHFWRV�GD�GXUDGRXUD�DPL]DGH�HQWUH�HOHV��³HQWmR�ID]�VH�DPLJR�GH�0DQRHO�&DUYDOKR��UHVLGHQWH�QRV�
*HQWLRV��H�TXH�UHFHLWD��-RmR�*XLPDUmHV�5RVD�FRPSUHHQGH�R�MXOJD�R�GH�XWLOLGDGH�D�XPD�JHQWH�PDUJLQDOL]DGD��
GLVWDQWH�GR�PpGLFR��GD�IDUPiFLD��TXDQWR�PDLV�TXH�0DQRHO�&DUYDOKR�p�EHP�LQWHQFLRQDGR�H�SRVVXL�XPD�ELEOLRWHFD�
VDGLD�� IDWR� PDLV� HQJUDQGHFLGR� VH� FRQVLGHUDUPRV� D� pSRFD� H� DV� FLUFXQVWkQFLDV�� $� SDU� GH� FRPSrQGLRV� GH�
HQVLQDPHQWRV�PpGLFRV�� Oi� VH� HQFRQWUDP� WDPEpP�YiULRV� OLYURV�GH� LQVSLUDomR� HVStULWD��$�*UDQGH�6tQWHVH�� GH�
3LHWUR�8EDOGL��H�'HSRLV�GD�0RUWH��GH�/pRQ�'HQLV´� �S� ������9LOPD��DLQGD�SXEOLFD��FDUWD�GH�5RVD�GLULJLGD�D�
0DQRHO�&DUYDOKR��³VHX�1HFD´��RQGH�R�HVFULWRU�UHJLVWUD��³7HQKR�FRPPLJR�R�OLYUR�µ'HSRLV�GD�0RUWH¶��GH�/HRQ�
'HQLV��TXH�PH�RIIHUHFHUDP��e�R�OLYUR�PDLV�EHOOR�H�FRQVRODGRU�TXH�Mi�PH�YHLR�iV�PmRV¶ �S� ������$�DXWRUD�WUD]��
DLQGD��R�VHJXLQWH�UHOHPEUDPHQWR��³3DSDL�H�0DQRHO�&DUYDOKR�FRVWXPDYDP�WHU�ORQJDV�FRQYHUVDV�VREUH�ILORVRILD�
HVSLULWXDOLVWD��0XLWR�VH�UHVSHLWDYDP��R�PpGLFR�H�R�UDL]HLUR�UHFHLWDGRU´ �S� �����
�� /pRQ�'HQLV�������������ILOyVRIR��HVFULWRU�H�MRUQDOLVWD�HVStULWD�IUDQFrV�IRL�XP�GRV�SULQFLSDLV�FRQWLQXDGRUHV�
GD�REUD�GH�$OODQ�.DUGHF��3DUD�GLYXOJDomR�GR�(VSLULWLVPR� UHDOL]RX�LQ~PHUDV�FRQIHUrQFLDV�SRU�YiULRV�SDtVHV�GD�
(XURSD��)RL�XP�GRV�PDLV�GHVWDFDGRV�SROHPLVWDV�GHEDWHQGR�SXEOLFDPHQWH�FRP�LQWHOHFWXDLV�GH�GLYHUVDV�FRUUHQWHV�
GH�SHQVDPHQWR�TXH�VH�RSXQKDP�DRV�SUHFHLWRV�FRGLILFDGRV�SRU�.DUGHF��(VFULWRU�LQFDQViYHO�GHL[RX�HQWUH�RXWURV�
OLYURV�� &ULVWLDQLVPR� H� (VSLULWLVPR�� 'HSRLV� GD� 0RUWH�� (VStULWRV H� 0pGLXQV�� -RDQD� '¶$UF�� 0pGLXP�� 2�
(VSLULWLVPR�QD�$UWH��2�3RUTXr�GD�9LGD��2�3UREOHPD�GR�6HU��GR�'HVWLQR�H�GD�'RU��6RFLDOLVPR�H�(VSLULWLVPR�
�� 3LHWUR�8EDOGL�������������ILOyVRIR�LWDOLDQR�TXH�VH�UDGLFRX�QR�%UDVLO��SRLV�FRQVLGHUDYD�R�SDtV�GHVWLQDGR D�
VHUYLU�GH�EHUoR�SDUD�XPD�QRYD�FLYLOL]DomR�QR�WHUFHLUR�PLOrQLR��2�OLYUR�TXH�DSUHVHQWD�D�EDVH�GH�VHX�SHQVDPHQWR�
HVSLULWXDOLVWD�p�$�*UDQGH�6tQWHVH� TXH��FRPR�YLPRV��HVWDYD�QD�%LEOLRWHFD�GH�0DQRHO�&DUYDOKR�H��SRVVLYHOPHQWH��
QDV VXDV FRQYHUVDV�FRP�5RVD��$�REUD�FRPSOHWD�GH�8EDOGL�p�FRPSRVWD�SRU�YLQWH�H�TXDWUR�YROXPHV��(P�VHX�OLYUR�



��

(P�0HWDItVLFD�GR�*UDQGH�6HUWmR ��������8Wp]D�FRQVLGHUD�XP�UHGXFLRQLVPR�HQWHQGHU�

R� WUDEDOKR�GH�5RVD� DSHQDV� FRPR�XP�HVIRUoR�� DLQGD�TXH�QRWiYHO�� SDUD�GHVHQKDU�XP�QRYR�

UHWUDWR�GR�%UDVLO��RX��XP�HPSHQKR�H[LWRVR�GH�UHHVFUHYHU�2V�6HUW}HV GH�(XFOLGHV�GD�&XQKD��

(QIDWL]D� TXH�*69 p� XP� FRQYLWH� SDUD� XP� VDOWR� QD� WUDQVFHQGrQFLD�� e� SRVVtYHO�� HQWUHWDQWR�

HVSHFXODU�� TXH� DPEDV� DV� YLV}HV� HVWHMDP� DPDOJDPDGDV� HP� Vy� FRUSXV�� (QWmR� KDYHULD� XP�

FKDPDGR�SDUD�FRPSUHHQGHU�D�QDomR�D�SDUWLU�GH�FRQFHLWRV�HVSLULWXDLV��QRV�TXDLV�QmR�HVWmR�

DSDUWDGDV�DV�GLPHQV}HV�GD�WUDQVFHQGrQFLD�H�GD�LPDQrQFLD��GR�HVSLULWXDO�H�GR�PDWHULDO�

8P�GRV�FRQFHLWRV�LQWHUSUHWDWLYRV�XWLOL]DGRV�SRU 5RVD�HP�*69�p R�FDUPD��,GHLD�TXH�

QmR�VH�FRQIXQGH�FRP�D�GH�IDWDOLVPR�� RX�GH�SUHGHVWLQDomR��� 1D�FRQFHSomR�HVStULWD�GH�FDUPD�

H[LVWH�XP�SURFHVVR�GLDOpWLFR�HQWUH�GHWHUPLQLVPR�FiUPLFR�H�OLYUH�DUEtWULR����2�GHWHUPLQLVPR�

SRGH�VHU�HQWHQGLGR�FRPR�DV�FRQVHTXrQFLDV�GDV�Do}HV�GR�LQGLYtGXR QR�SDVVDGR�FRQGLFLRQDQGR�

R�VHX�SUHVHQWH��2�OLYUH�DUEtWULR�p�D�UHDomR�GH�FDGD�SHVVRD�GLDQWH�GD�FROKHLWD�REULJDWyULD��$�

UHDomR��TXDQGR�QHJDWLYD��SRGH�FRPSURPHWHU�R�IXWXUR��TXDQGR�SRVLWLYD��FULD�QRYDV�H�PHOKRUHV�

RSRUWXQLGDGHV�SDUD�D�H[LVWrQFLD�GH�FDGD�LQGLYtGXR�

3URIHFLDV��FDStWXOR�)XQomR�+LVWyULFD�GR�%UDVLO�QR�0XQGR��HVFUHYH��³2�%UDVLO�p�D�WHUUD�FOiVVLFD�GDV�IXV}HV�GH�
UDoDV�� p� R� �PHOWLQJ�SRW�� HP�TXH� WXGR� VH�PLVWXUD��(� VDEHPRV�TXH� D� QDWXUH]D� VH� UHJHQHUD�QD� IXVmR�GH� WLSRV�
GLYHUVRV��DR�SDVVR�TXH�R�SULQFtSLR� UDFLVWD� LVRODFLRQLVWD�p�DQWLYLWDO��3URYD�R�R�HVJRWDPHQWR�GDV�DULVWRFUDFLDV�
PXLWR SXUDV�H�VHOHFLRQDGDV��(�Mi�VH�SRGH�GL]HU�TXH�WRGDV�DV�QDo}HV�GR�PXQGR�WHQKDP��KRMH��VHXV�UHSUHVHQWDQWHV�
QR� %UDVLO�� (VWH�� GHVVD� IRUPD�� Mi� DV� FRQFHQWUD� WRGDV� HP� VtQWHVH�� FRPR� PRGHORV�� QXP� WRGR� TXH� DV� IXQGH�
MXQWDPHQWH�QXPD�UDoD�QRYD��TXH�SRGH�VHU�FKDPDGD�D�VtQWHVH�GH�WRGDV�DV�RXWUDV��3RU�LVVR��R�%UDVLO��FRP�HVWH�VHX�
XQLYHUVDOtVVLPR��TXH�R�FRORFD�QRV�DQWtSRGDV�GDV�FLV}HV�QDFLRQDOLVWDV�HXURSHLDV��HVWi�DSWR�D�VHU�R�EHUoR�GH�XPD�
QRYD� FLYLOL]DomR�� FXMR� SULPRUGLDO� FDUiWHU� VHUi� D� XQLYHUVDOLGDGH�� 2� PXQGR� FDPLQKD� KRMH SDUD� DV� JUDQGHV�
XQLGDGHV�� H� RV� SDWULRWLVPRV�� HP� VHQWLGR� H[FOXVLYLVWD� H� DJUHVVLYR�� GD� YHOKD� (XURSD�� WHQGHP� KRMH� D� VHU�
UDSLGDPHQWH�OLTXLGDGRV�SHODV�OHLV�GD�YLGD��SRUTXH�VmR�FRQWUDSURGXFHQWHV�SDUD�VHXV�REMHWLYRV�HYROXWLYRV��1LVWR��
R�%UDVLO� WmR�MRYHP�VH�DFKD�PDLV�DGLDQWDGR�GR�TXH�D�(XURSD�GLYLGLGD�H�EHOLFRVD��DGLDQWDGR�QXPD�LGHLD�PDLV�
YDVWD��GH�QDFLRQDOLGDGH�FRVPRSROLWD��HP�TXH�WRGDV�DV�QDFLRQDOLGDGHV�VH�IXQGHP�VRE�R�PHVPR�FpX��3RU�HVWH�
PRWLYR��R�%UDVLO�p�PDLV�DSWR�GR�TXH�D�YHOKD�(XURSD�D�UHDOL]DU�XPD�LGHLD��TXH�p�D�LGHLD�GR�IXWXUR��XPD�XQLGDGH�
OLYUH��FRQVWLWXtGD�QmR�GH�VDWpOLWHV�VXEPHWLGRV�j�IRUoD��PDV�GH�IXVmR�GHPRJUiILFD��D�~QLFD�TXH�UHVLVWH�QR�WHPSR�
H� TXH� IRUPD� RV� SRYRV� QRYRV� �8%$/',�� ������ GLVSRQtYHO� HP�� KWWS���ZZZ�SLHWURXEDOGL�RUJ�EU�SURIHFLDV�
��FDSLWXORV�SURIHFLDV�����EODQN����������
�� 'RXWULQD�ILORVyILFD�VHJXQGR�D�TXDO�WRGRV�RV�DFRQWHFLPHQWRV�HVWmR�SUHYLDPHQWH�IL[DGRV��H�D�DomR�KXPDQD�QmR�
SRGH�PRGLILFD�ORV�
�� 'RXWULQD�UHOLJLRVD��VHJXQGR�D�TXDO��D�YRQWDGH�'LYLQD�Mi�IH]�D�HVFROKD�GDTXHOHV�TXH�UHFHEHUmR�D�VDOYDomR��
VHJXQGR�R�&DOYLQLVPR��R�r[LWR�PDWHULDO�VmR�p�XP�VLQDO�TXH�GLVWLQJXH�RV�HVFROKLGRV�
�� 2�PHFDQLVPR�GD�/HL�GH�&DXVD�H�(IHLWR��RX�FDUPD��QR�HQWHQGLPHQWR�HVStULWD�� ³2UD��D�GRXWULQD�GDV�YLGDV�
VXFHVVLYDV�p�XP�UHVSODQGHFHU GD�LGHLD�GD�MXVWLoD��'i�OKH�XP�UHOHYR��XP�EULOKR�LQFRPSDUiYHLV��7RGDV�DV�QRVVDV�
YLGDV� VmR� VROLGiULDV� XPDV� jV� RXWUDV� H HQFDGHLDP�VH� ULJRURVDPHQWH�� 1RVVRV� DWRV� H� VXDV� FRQVHTXrQFLDV�
FRQVWLWXHP�XPD�VXFHVVmR�GH�HOHPHQWRV�TXH�VH�OLJDP�XQV DRV�RXWURV��SHOD�UHODomR�HVWUHLWD�GH�FDXVD�H�HIHLWR��
&RQVWDQWHPHQWH��H[SHULPHQWDPRV�OKHV�RV�UHVXOWDGRV�LQHYLWiYHLV��HP QyV�PHVPRV��HP�QRVVR�VHU�LQWHULRU��EHP�
FRPR�QDV�FRQGLo}HV H[WHULRUHV�GH�QRVVD�YLGD��1RVVD�YRQWDGH�DWXDQWH�p�XPD�FDXVD JHUDGRUD�GH�HIHLWRV�PDLV�RX�
PHQRV�ORQJtQTXRV��ERQV�RX�PDXV� TXH�UHFDHP�VREUH�QyV�H�IRUPDP�D�WUDPD�GH�QRVVRV�GHVWLQRV´��'(1,6��������
S�������



��

&RQIRUPH�HVFODUHFH�/pRQ�'HQLV��DOpP�GR�FDUPD�GH�FDGD�SHVVRD��H[LVWH�XP�FDUPD�

FROHWLYR�IRUPDGR�SHOR�FRQMXQWR�GRV�FDUPDV�LQGLYLGXDLV��87e=$���������GH�RQGH�p�SRVVtYHO�

GHSUHHQGHU�TXH�R�FRQMXQWR�GRV�FDUPDV�GRV�EUDVLOHLURV�FRQVWLWXL�R�FDUPD�QDFLRQDO�

5LREDOGR� GHWpP�VH� GLYHUVDV� YH]HV� HP� SRQGHUDo}HV� D� UHVSHLWR� GH� FDUPD� H�

UHHQFDUQDomR�� $QWHV� SRUpP� GH� REVHUYDUPRV� HVVHV� WUHFKRV�� VHUi� LPSRUWDQWH� GHVWDFDU� R�

UHFRQKHFLPHQWR� GD� H[LVWrQFLD� GRV� HVStULWRV�� 2� QDUUDGRU� DFROKH� HP� VXDV� IRUPXODo}HV�

HVSLULWXDLV�FRQFHSo}HV�WUDQVPLWLGDV�SHOR�FRPSDGUH�4XHOHPpQ��FRP�TXHP�VXVWHQWD�LQWHQVR�

LQWHUFkPELR� D� UHVSHLWR� GHVVHV� DVVXQWRV� DSHVDU� GH� FLRVR� HP� JXDUGDU� D� DXWRQRPLD� GH� VHX�

SHQVDPHQWR��³HX�WRGD�D�PLQKD�YLGD�SHQVHL�SRU�PLP��IRUUR��VRX�QDVFLGR GLIHUHQWH��(X�VRX�p�

HX�PHVPR´��*69��������S� ����

4XDQWR�j H[LVWrQFLD�GRV�HVStULWRV��p�UHOHYDQWH�OHPEUDU�TXH�DV�FRQFHSo}HV�GRV�SRYRV�

QDWLYRV� GR� QRVVR� WHUULWyULR� H� GDV� GLYHUVDV� QDo}HV� DIULFDQDV� TXH� FRPS}H�QRVVD� LGHQWLGDGH�

SHUPHLDP� D� DGRomR� GDV� WHVHV� NDUGHFLVWDV� VREUH� R� DVVXQWR�� 3RU� HVVDV� UD]}HV� 5LREDOGR�

UHFRQKHFH�H�ID]�UHIHUrQFLD�j�SURWHomR�GRV�ERQV�HVStULWRV��*69��������S� �����H�SRQGHUDo}HV�

D� UHVSHLWR�GD�SUHVHQoD�GH�³EDL[RV�HVStULWRV�GHVFDUQDGRV��GH� WHUFHLUD�� IX]XDQGR�QDV�SLRUHV�

WUHYDV� H� FRP� kQVLDV� GH� VH� WUDYDUHP� FRP� YLYHQWHV� ± GmR� HQFRVWR´� �*69�� ������ S� ����

(QWUHWDQWR��PDQWpP�XPD�FHUWD�DPELJXLGDGH�HP�VHX�SRVLFLRQDPHQWR��ID]�TXHVWmR�GH�UHVVDOWDU�

QXQFD� WHU� YLVWR� QHQKXP� VHU� HVSLULWXDO�� 2� TXH� OKH� FDXVD�� DOLiV�� FHUWD� SHUSOH[LGDGH�� SRLV�

FRQVLGHUD�UHXQLU�FRQGLo}HV�DGHTXDGDV�SDUD�WHU�HVVDV�YLV}HV��*69��������S������

1HVVH� SRQWR� WDOYH]� VHMD� SRVVtYHO� REVHUYDU� RXWUDV� FDUDFWHUtVWLFDV� GH� QRVVD�

HVSLULWXDOLGDGH�� QmR� H[LVWH� SURSHQVmR� QHP� j� RUWRGR[LD� QHP� DR� GRJPDWLVPR�� H� Ki� XPD�

FRQYLYrQFLD�QDWXUDO� FRP�XPD�GRVH�GH�FHWLFLVPR��(VWHV�DVSHFWRV� IDFLOLWDULDP� WUDQVLWDU�SRU�

GLYHUVRV�FDPLQKRV�VLPXOWDQHDPHQWH�

9LYHU�p�PXLWR�SHULJRVR����4XHUHU�R�EHP�FRP�GHPDLV�IRUoD��GH�LQFHUWR�MHLWR��
SRGH�Mi�HVWDU�VHQGR�VH�TXHUHQGR�R�PDO��SRU�SULQFLSLDU��(VVHV�KRPHQV��7RGRV�
SX[DYDP�R�PXQGR�SDUD�VL��R�FRQFHUWDU�FRQVHUWDGR��0DV�FDGD�XP�Vy�Yr�H�
HQWHQGH�DV�FRLVDV�GXP�VHX�PRGR���*69��������S�����

1R� HQWDQWR�� QRV� PRPHQWRV� GH� GLILFXOGDGH� D� Ip� VH� VREUHVVDL� j� G~YLGD�� e� R� TXH�

DFRQWHFH��SRU�H[HPSOR��TXDQGR�R�QDUUDGRU�GLDQWH�GD�WHQVmR�TXH�SUHFHGH�R�SULQFLSLDU�GH�XPD�

JXHUUD�SHUFHEH��GXUDQWH�RV�SUHSDUDWLYRV�GD�WHUUtYHO�HPSUHLWDGD��D�SUHVHQoD�HVSLULWXDO�SRU�PHLR�

GR�DVVRSUR�GRV�HVStULWRV��*69��������S�������



��

2V� HVStULWRV�� VHJXQGR� DV� WHVHV� NDUGHFLVWDV� FRPSDUWLOKDGDV� HQWUH� 4XHOHPpP� H�

5LREDOGR��VmR�LQGLYLGXDOL]Do}HV�GR�SULQFtSLR�LQWHOLJHQWH�GR�8QLYHUVR��VHQGR�LQFRUSyUHRV�H�

IRUPDGRV� SRU� XPD�PDWpULD� TXLQWHVVHQFLDGD�� 6mR� KDELWDQWHV� RULJLQiULRV� GH� XPD�GLPHQVmR�

GHQRPLQDGD�PXQGR�HVSLULWXDO��H�VmR�HOHV�TXH�DQLPDP�RV�VHUHV�KXPDQRV�YLYHQWHV�QR�PXQGR�

PDWHULDO��.$5'(&��������S� ����������

2�VHU�KXPDQR�p�FRQVWLWXtGR�SRU XP�FRUSR�PDWHULDO��XPD�DOPD��GHQRPLQDomR�DWULEXtGD�

DR�HVStULWR�TXDQGR�HQFDUQDGR��H��SRU�XPD�VXEVWkQFLD�UHVSRQViYHO�SRU�XQLU�D�DOPD�DR�FRUSR�

ItVLFR�GHQRPLQDGD�SHUtVSLULWR��,GHP��������S� ������$�PRUWH�p�D�VHSDUDomR�GR�HVStULWR�H�GR�

FRUSR�� VHQGR� TXH� R� SULPHLUR� YROWD� SDUD� D� VXD� GLPHQVmR� H� R� VHJXQGR� p� UHDEVRUYLGR� SHOD�

PDWpULD��

&RPR�RV�HVStULWRV�VmR�FULDGRV�VLPSOHV�H�LJQRUDQWHV��D�UHHQFDUQDomR�p�R�PHLR�SDUD�TXH�

DGTXLUDP�FRQKHFLPHQWR�H�VDEHGRULD��'H�DFRUGR�FRP�D�FRVPRJRQLD�HVStULWD��R�8QLYHUVR�p�

UHJLGR�SRU�OHLV HWHUQDV��SHUIHLWDV�H�LPXWiYHLV��FDGD�LQGLYtGXR�DR�REHGHFr�ODV�VH�GHVHQYROYH�H�

VH�DSULPRUD��TXDQGR�DV�LQIULQJH�VRIUH�DV�FRQVHTXrQFLDV�SURSRUFLRQDLV�DRV�VHXV�DWRV�GH�IRUPD�

D�DMXVWDU�VH�DR�RUJDQLVPR�GR�TXDO�p�SDUWH�LQWHJUDQWH��7UDWD�VH�GD�DSOLFDomR�GD�WHUFHLUD�OHL�GH�

1HZWRQ�� FDXVD� H� HIHLWR�� DR� DSHUIHLoRDPHQWR� GR� VHU�� 1DV� WUDGLo}HV� GR� KLQGXtVPR� H� GR�

EXGLVPR��R�PHVPR�SULQFtSLR�p�GHQRPLQDGR�FDUPD�

$�OHLWXUD�DQWURSROyJLFD�GH�*XLPDUmHV�5RVD��TXH�VH�Gi�QR�WHUUHQR�GR�WUDQVFHQGHQWH��

LQFOXL�D� UHHQFDUQDomR��2�VHU�KXPDQR�QmR�p�DSHQDV�HOH�SUySULR�QR�HQIUHQWDPHQWR�GH�VXDV�

FLUFXQVWkQFLDV� KLVWyULFDV���� FRPR� VH� LQYROXQWDULDPHQWH� IRVVH� ODQoDGR� QD� WUDPD� GRV�

UHODFLRQDPHQWRV KXPDQRV�H�VRFLDLV��

&DGD�LQGLYtGXR��D�SDUWLU�GH�VHX�SDVVDGR� IRUMRX�R�VHX�SUHVHQWH��H�FRPR�XP�WHFHOmR�

SUHSDUD�R�VHX�IXWXUR�HP�P~OWLSODV�H[LVWrQFLDV�TXH�YLUmR�HP�UHHQFDUQDo}HV�VXFHVVLYDV��$VVLP�

R� %UDVLO� DWXDO� QmR� p� DSHQDV� R� UHVXOWDGR� GD� OXWD� GH� FODVVHV� QHP� VRPHQWH� R� UHVXOWDGR� GR�

SDWULPRQLDOLVPR�XVXUSDGRU�GR�EHP�FRPXP�UHJLVWUDGRV�DR�ORQJR�GH�VXD�KLVWyULD��(P�WRGR�

HVVH�PHFDQLVPR� H[LVWH� VXEMDFHQWH� XPD� UHODomR� GH� FDXVD� H� HIHLWR� GH� Do}HV� LQGLYLGXDLV� H�

FROHWLYDV�HQWUHODoDGDV�

ϲϴ ͞(X�VRX�HX�H�D�PLQKD�FLUFXQVWkQFLD�H�VH�QmR�D�VDOYR��QmR�VDOYR�D�PLP�PHVPR´�UHIOH[mR�GR�ILOyVRIR�-RVp�
2UWHJD�H�*DVVHW�������������QR�LQWURLWR�GR�OLYUR�0HGLWDo}HV�GH�4XL[RWH SXEOLFDGR�HP������



��

2V�HVStULWRV�UHHQFDUQDP�SDUD�OLGDU�FRP�R�HIHLWR�GH�VXDV�Do}HV��R�TXH�LUi�GHVHQYROYHU�

DV�YLUWXGHV�GD�IUDWHUQLGDGH�H�GD�VROLGDULHGDGH��5LREDOGR�H[SOLFD�TXH��DRV�SRXTXLQKRV��VH�YDL�

³JDVWDQGR�R�GLDER�GH�GHQWUR�GD�JHQWH´��*69��������S������8P�GRV�UHODWRV�DSUHVHQWDGRV�SRU�

HOH�p�R�FDVR�GH�$OHL[R��FRQKHFLGR�FRPR�R�³KRPHP�GH�PDLRUHV�UXLQGDGHV�FDOPDV�TXH�Mi�YLX´�

�*69��������S�������

2� FUXHO� DVVDVVLQR�� TXH�PDWDYD� JHQWH� SREUH� H� GHVYDOLGD� DWp� SRU� ³JUDoD� U~VWLFD´��

FRQIURQWDGR� FRP�R� WHUUtYHO� VRIULPHQWR�GH�GRLV� ILOKRV� H�XPD� ILOKD�� TXH� ILFDUDP� FHJRV� HP�

FRQVHTXrQFLD�GH�XP�WLSR�HVSHFLDOPHQWH�JUDYH�GH�VDUDPSR��WRUQRX�VH�KRPHP�PDLV�EUDQGR�H�

JHQHURVR�

2�$OHL[R�QmR�SHUGHX�R�MXt]R��PDV�PXGRX��DK��GHPXGRX�FRPSOHWR�± DJRUD�
YLYH�GD�EDQGD�GH�'HXV��VXDQGR�SDUD�VHU�ERP�H�FDULGRVR�HP�WRGDV�VXDV�KRUDV�
GD�QRLWH�H�GR�GLD��3DUHFH�DWp�TXH�ILFRX�R�IHOL]��TXH�DQWHV�QmR�HUD��(OH�PHVPR�
GL]� TXH� IRL� XP� KRPHP� GH� VRUWH�� SRUTXH� 'HXV� TXLV� WHU� SHQD� GHOH��
WUDQVIRUPDU�SDUD�Oi�R�UXPR�GH�VXD�DOPD��,VVR�HX�RXYL��H�PH�GHX�UDLYD��5D]mR�
GDV� FULDQoDV�� 6H� VHQGR� FDVWLJR�� TXH� FXOSD� GDV� KDMDV� GR� $OHL[R� DTXHOHV�
PHQLQR]LQKRV�WLQKDP"��>���@�&RPSDGUH�PHX�4XHOHPpP�UHSURYRX�PLQKDV�
LQFHUWH]DV�� 4XH�� SRU� FHUWR�� QRXWUD� YLGD� UHYLUDGD�� RV� PHQLQRV� WDPEpP�
WLQKDP� VLGR� RV� PDLV� PDOYDGRV�� GD� PDVVD� H� SHoD� GR� SDL�� GHP{QLRV� GR�
PHVPR�FDOGHLUmR�GH�OXJDU��6HQKRU�R�TXH�DFKD"�(�R�YHOKLQKR�DVVDVVLQDGR"�
± HX�VHL�TXH�R�VHQKRU�YDL�GLVFXWLU��3RLV��WDPEpP��(P�RUGHP�TXH�HOH�WLQKD�
XP�SHFDGR�GH�FULPH��QR�FRUSR��SRU�SDJDU���*69��������S�������

1HVVH� WUHFKR� ILFD� HYLGHQFLDGD� D� /HL� GH� &DXVD� GH� (IHLWR� FRP� VHX� IXQFLRQDPHQWR�

LPHGLDWR��RX�VHMD��QD�YLGD�SUHVHQWH�$OHL[R�FROKH�R�VRIULPHQWR�TXH�VHPHRX�QHOD�SUySULD�SRU�

PHLR�GH�VHXV�FULPHV��FRPR�R�DVVDVVLQDWR�GH�XP�YHOKLQKR�SHGLQWH�VHP�PRWLYDomR�DOJXPD��

3RUpP� p�SRVVtYHO�GHGX]LU�SHOD�QDUUDWLYD��TXH�D�VHPHDGXUD�YLQKD�VHQGR�IHLWD�GHVGH�RXWUDV�

HQFDUQDo}HV�� YLVWR� WHU� DWUDtGR� SDUD� R� VHX� ODU� HVStULWRV� TXH� FULDUDP� SDUD� HOHV� PHVPRV� R�

VRIULPHQWR� GD� SULYDomR� GD� YLVmR� 7DPEpP� p� SRVVtYHO� REVHUYDU� D� UHVSRVWD� GH� $OHL[R� QR�

SURFHVVR�GLDOpWLFR�HQWUH�GHWHUPLQLVPR�FiUPLFR�H�OLYUH�DUEtWULR��(OH�ID]�XVR�GD�VXD�OLEHUGDGH�

GH�HVFROKD�H��DR�LQYpV�GH�UHYROWDU�VH�FRP�D�VLWXDomR�GR�VRIULPHQWR�GRV�ILOKRV��DEUDQGD�VH��

SDVVD�D�VHU�ERP��FDULGRVR�H�GHVHQYROYH�XP�DPELHQWH�GH�IHOLFLGDGH�HP�VHX�DJUHJDGR�IDPLOLDU�

PHVPR�GLDQWH�GH�JUDQGH�WUDJpGLD�

/RJR�HP�VHJXLGD��XP�H[HPSOR�LQYHUVR�p�DSUHVHQWDGR��7UDWD�VH�GD�VLWXDomR�GH�3HGUR�

3LQGy�TXH�KDYLD�UHFHELGR�FRPR�ILOKR�HP�VHX�ODU�SRU�PHLR�GD�UHHQFDUQDomR� R�PHQLQR�9DOWrL��

6HJXQGR�GHGXomR�GH�5LREDOGR��HUD�R�UHHQFRQWUR�GH�HVStULWRV�TXH�IRUDP�LQLPLJRV�GH�PRUWH�

HP�YLGDV�SDVVDGDV��



��

$�FULDQoD� DSUHVHQWD� GHVGH� FHGR� WHQGrQFLD� SDUD� D� YLROrQFLD�� H� VHQWH� VDWLVIDomR� HP�

SURSRUFLRQDU�RX�WHVWHPXQKDU�R�VRIULPHQWR�GH�SHVVRDV�H�DQLPDLV��3LQGy�H�D�HVSRVD��D�WtWXOR�

GH� FRUULJHQGD�� LPS}HP DR� JDURWR� MHMXP� IRUoDGR� H� VXUUDV� WHUUtYHLV�� FXMD� FRQVHTXrQFLD��

DQWHYLVWD�SHOR�QDUUDGRU��VHUi�D�PRUWH�HP�EUHYH�WHPSR��

2EVHUYD�VH� QHVVH� FDVR�� RV� SDLV� SURPRYHUHP� XPD� FUXHO� YLQJDQoD� DR� LQYpV� GH�

EXVFDUHP�D�UHFRQFLOLDomR�

>���@$UUH��TXH�DJRUD��YLVtYHO��R�3LQGy�H�D�PXOKHU�VH�KDELWXDUDP�GH�QHOH�EDWHU��
GH�SRXTXLQKR�HP�SRXTXLP�IRUDP�FULDQGR�QLVVR�XP�SUD]HU�IHLR�GH�GLYHUVmR�
± FRPR�UHJXODP�DV�VRYDV�HP�KRUDV�FHUWDV�FRQIRUWiYHLV��DWp�FKDPDP�JHQWH�
SDUD� YHU� R� H[HPSOR� ERP�� $FKR� TXH� HVVH� PHQLQR� QmR� GXUD�� Mi� HVWi� QR�
EOLPELOLP��QmR�FKHJD�SDUD�D�TXDUHVPD�TXH�YHP����8r�Xr��HQWmR"��1mR�VHQGR�
FRPR� FRPSDGUH� PHX� 4XHOHPpP� TXHU�� TXH� H[SOLFDomR� p� TXH� R� VHQKRU��
GDYD"� $TXHOH� PHQLQR� WLQKD� VLGR� KRPHP�� 'HYLD�� HP� EDODQoR�� WHUUtYHLV�
SHUYHUVLGDGHV��$OPD�GHOH�HVWDYD�QR�EUHX��0RVWUDYD��(��DJRUD��SDJDYD��$K��
PDV�� DFRQWHFH�� TXDQGR� HVWi� FKRUDQGR� H� SHQDQGR�� HOH� VRIUH� LJXDO� TXH� VH�
IRVVH�XP�PHQLQR�ERQ]LQKR���$YH��YL�GH�WXGR��QHVWH�PXQGR��Oi�YL�DWp�FDYDOR�
FRP�VROXoR����± R�TXH�p�D�FRLVD�PDLV�FXVWRVD�TXH�Ki���*69��������S����

$VVLP�R�FLFOR�GR�DSUHQGL]DGR��GH�DFRUGR�FRP�R�QDUUDGRU��QHFHVVLWDUi�WHU�FRQWLQXLGDGH�

DWp�TXH�R�PDO��GH�WDQWR�ODSLGDU�R�PDO��UHYHOH�R�EHP�

>���@R� UXLP� FRP�R� UXLP�� WHUPLQDP�SRU� DV� HVSLQKHLUDV� VH� TXHEUDU� ± 'HXV�
HVSHUD�HVVD�JDVWDQoD��0RoR�� 'HXV�p�SDFLrQFLD��2�FRQWUiULR��p�R�GLDER��6H�
JDVWHMD��2�VHQKRU�UHOD�IDFD�HP�IDFD�± H�DILD�± TXH�VH�UDVSDP��$Wp�DV�SHGUDV�
GR�IXQGR��XPD�Gi�QD�RXWUD��YmR�VH�DUUHGRQGLQKDQGR�OLVDV��TXH�R�ULDFKLQKR�
UROD��3RU�HQTXDQWR��TXH�HX�SHQVR��WXGR�TXDQWR�Ki��QHVWH�PXQGR��p�SRUTXH�
VH�PHUHFH�H�FDUHFH��$QWHVPHQWH�SUHFLVR��'HXV�QmR�VH�FRPSDUHFH�FRP�UHIH��
QmR� DUURFKD� R� UHJXODPHQWR�� 3UD� TXr"�'HL[D��ERER� FRP�ERER� ± XP�GLD��
DOJXP�HVWDOD�H�DSUHQGH��HVSHUWD���*69��������S� ���

$� H[SRVLomR� GH� 5LREDOGR�� DSRLDGD� QD� GRXWULQD� GH� ³FiUGHTXH´� DSUHVHQWDGD� SRU�

4XHOHPpP��GHPRQVWUD�TXH�H[LVWH�XPD�DVW~FLD�GLYLQD�SRU�PHLR�GD�TXDO�DWp�R�PDO�FRQGX]�DR�

EHP��

$R� SUHWHQGHU� DVVLP� TXH� D� RUGHP� GR� PXQGR� REHGHFH� D� XPD� IDWDOLGDGH�
VDQFLRQDQGR�RV�DWRV�GD�JHQWH��VHP�QHFHVVLGDGH�GD� LQWHUYHQomR GLYLQD��R�
QDUUDGRU�QmR�ID]�VHQmR�DGDSWDU�j�PRUDO�RFLGHQWDO�D�OHL�GR�FDUPD�SUySULD�GR�
NDUGHFLVPR��³'HXV�QmR�IHUH�SHVVRD�DOJXPD��HOH�GHL[D�DR�WHPSR�R�FXLGDGR�
GH�ID]HU�GLPDQDU�GDV�FDXVDV RV�HIHLWRV´���87e=$��������S�����



��

(�VH�p�IDWR�TXH�D�PDOGDGH�TXH�VH�ID] ³XP�GLD�VH�UHSDJD��R�H[DWR´��*69��������S� �����

WDPEpP�p� YHUGDGH� TXH� RV� IHLRV� SDVVDGRV� VmR� OLPSRV� SRU� HVVD� IyUPXOD� DFUHVFHQWDGD� SHOD�

GLDOpWLFD�HQWUH�GHWHUPLQLVPR�FiUPLFR�H�OLYUH�DUEtWULR��QD�TXDO�H[LVWH�VHPSUH�D�SRVVLELOLGDGH�

GH�DEUHYLDU�R�FDPLQKR�H�R�VRIULPHQWR�SHOD�³DOHJULD�GH�DPRU´��*69��������S� ����e�R�TXH�

DFRQWHFHX�FRP�R�MDJXQoR�-Rp�&D]X]R��GHVFULWR�FRPR�KRPHP�GH�JUDQGH�YDOHQWLD��

1R�PHLR�GH�XP�WLURWHLR�FHUUDGR�HOH�DMRHOKD�VH�GH�EUDoRV�OHYDQWDGRV��VHP�WHPHU�DV�

EDODV�TXH�SDVVDYDP�]XQLQGR�JULWDYD��³(X YL�D�9LUJHP�1RVVD��QR�UHVSODQGRU�GR�&pX��FRP�

VHXV�ILOKRV�GH�$QMRV����´ �*69��������S� ����

>���@GHSRLV� VH� VRXEH��TXH�PHVPR�RV� VROGDGRV�GR�7HQHQWH�H�RV�FDEUDV�GR�
&RURQHO�$GDOYLQR�UHPLWLUDP�GH�UHVSHLWDU�R�DVVRSUR�GDTXHOH�-Rp�&D]X]R��(�
TXH�HVVH�DFDERX�VHQGR R�KRPHP�PDLV�SDFLILFLRVR�GR�PXQGR��IDEULFDGRU�GH�
D]HLWH�H�VDFULVWmR��QR�6mR�'RPLQJRV�%UDQFR��7HPSRV���*69��������S� ���

5HFRUGR�TXH��VHJXQGR�*XLPDUmHV�5RVD��5LREDOGR�p�R�%UDVLO��H�FRQIRUPH�SURS}H�D�

UHIOH[mR�GH�8Wp]D��������S������D�QDUUDWLYD�IHLWD�HP�*UDQGH�6HUWmR� 9HUHGDV WUDWD�GH�VXDV�

VXFHVVLYDV�PRUWHV�H�UHHQFDUQDo}HV�H�GD�SRVVLELOLGDGH�GH�XP�IDWRU�UHSHQWLQR�SURYRFDU�XPD�

LOXPLQDomR��'LDQWH�GHVVHV�SUHVVXSRVWRV��p�SRVVtYHO�LQWXLU�TXH�D�OHLWXUD�GH�QDomR�DOL�SURSRVWD�

p�IXQGDPHQWDGD�HP�OHLV�PHWDItVLFDV��SRVVLELOLWDGRUDV�GH�XPD�KDUPRQL]DomR�GRV�SHQVDPHQWRV�

FRQWUiULRV�H�GH�SURGX]LU�D�VtQWHVH�TXH�IDULD�FHVVDU�R�UHGHPRLQKR�GH�RQGH�SUyVSHUD�D�GLYLVmR�

TXH�HQWUDYD�R�SURFHVVR�FLYLOL]DWyULR�EUDVLOHLUR�

'HQWUH� DV� GHVFREHUWDV� GR� QDUUDGRU� DR� ORQJR� GD� H[LVWrQFLD�� TXH� UDWLILFDP� VXDV�

REVHUYDo}HV�GD�LQWHUDomR�HQWUH�FDUPD�H�UHHQFDUQDomR��R�TXH�OKH�FDXVD�PDLRU�DGPLUDomR�p�

³TXH�DV�SHVVRDV�QmR�HVWmR�VHPSUH�LJXDLV��DLQGD�QmR�IRUDP�WHUPLQDGDV´��*69��������S�������

H� DLQGD� TXH� SRU� HIHLWR� GDV� VXFHVVLYDV� UHHQFDUQDo}HV� Ki� XP� FRQVWDQWH� DSHUIHLoRDPHQWR��

DSUHFLDGR�QD�VHJXLQWH�VHQWHQoD��

0H�DSUD]�p�TXH�R�SHVVRDO��KRMH�HP�GLD��p�ERP�GH�FRUDomR��,VWR�p��ERP�QR�
WULYLDO��0DOtFLDV�PDOXTXHLUDV�� H� SHUYHUVLGDGHV�� VHPSUH� WHP� DOJXPD��PDV�
HVFDVVHDGDV��*HUDomR�PLQKD��YHUGDGHLUD��DLQGD�QmR�HUDP�DVVLP��$K��YDL�YLU�
XP�WHPSR��HP�TXH�QmR�VH�XVD�PDLV�PDWDU�JHQWH����(X��Mi�HVWRX�YHOKR���*69��
������S� ����

5HJLVWUDGRV�RV� DSRQWDPHQWRV�TXH� UHSRUWDP�D�XWLOL]DomR�GRV� FRQFHLWRV�GH� FDUPD� H�

UHHQFDUQDomR� FRPR� FDWHJRULDV� GH� DQiOLVH� GR� %UDVLO�� WRUQD�VH� UHOHYDQWH� FRQVLGHUDU� RXWURV�



��

SRQWRV�HVVHQFLDLV�GH� LQWHUSUHWDomR�HP�*UDQGH�6HUWmR��9HUHGDV��FRPR�R�VXSRVWR�SDFWR�GH�

5LREDOGR�FRP�R�GLDER�SDUD�DOFDQoDU�D�OLGHUDQoD�GR�EDQGR�GH�MDJXQoR��RX�VHMD��UHYHVWLU�VH�GH�

SRGHU�

3DUD�KDYHU�SDFWR� p�QHFHVViULR�TXH�H[LVWDP�FRQWUDSDUWHV�SDFWiULDV��QR�SUHVHQWH�FDVR��

5LREDOGR�H�R�GLDER�ILUPDULDP�XP�FRQWUDWR��1R�HQWDQWR��D�QDUUDWLYD�ODQoD�G~YLGDV�D�UHVSHLWR�

GD�H[LVWrQFLD�GH�VDWDQiV� R�TXH��D�SULRUL�� WRUQDULD� LQYLiYHO�R�DFRUGR��0DV��D�GXELHGDGH�VH�

PDQWpP�QR�GHFRUUHU�GD�FRQYHUVD��

,QLFLDOPHQWH��R�QDUUDGRU�FODVVLILFD�GH�³SUDVFyYLR´��S�����TXHP�DFUHGLWD�QD�H[LVWrQFLD�

H�QD�LQWHUYHQomR�GR�GHPR�QR�GLD�D�GLD�GDV�SHVVRDV��3RUpP��D�VHJXLU��DSUHVHQWD�R�UHODWR�VREUH�

WUrV�FDVRV�D�UHVSHLWR�GD�PDQLIHVWDomR�GDTXHOH�FRP�TXHP��SRU�PXLWR�VH�HYLWDU��DFDED�VH�SRU�

FRQYLYHU��

'HL[D�FODUR��GH�SURQWR��TXH�QmR�SRGH�VHU�WD[DWLYR�VREUH�D�UHDOLGDGH�GR�GHPR��H�VHJXH�

D�GHVFUHYHU�R�FRQWDWR�GH�XP�FHUWR�$ULVWLGHV�FRP�R�FDSLURWR��D�TXHP�HVFXWD�DR�SDVVDU�SRU�

FHUWRV�OXJDUHV��-i�-LVp�6LPSLOtFLR�PDQWHULD�SUHVR�XP�VDWDQD]LP�SDUD�DMXGi�OR QDV�WDUHIDV�GH�

VXD�DPELomR�GH�HQULTXHFHU���'HVFUHYH��DLQGD��R�GLDER�DSUHVHQWDQGR�VH�QD�IRUPD�GH�XP�0RoR�

TXH�VHULD�FDSD]�GH�UHDOL]DU�HP�YLQWH�PLQXWRV�XPD�YLDJHP�D�FDYDOR�TXH�GHPRUD�XP�GLD�H�PHLR�

�*69��������S�������

,Ui� WUD]HU� j� WRQD�� DLQGD�� D� SRVVLELOLGDGH� GH� R� GLDER� VHUYLU� D� 'HXV� HP� FHUWDV�

FLUFXQVWkQFLDV��QDV�TXDLV�R�FULDGRU�QHFHVVLWD�PDQREUDU�RV�VHUHV�KXPDQRV��7DPEpP�DERUGD�D�

KLSyWHVH�GH�DV�SHVVRDV�HQ[HUJDUHP�R�GLDER�QDV�RFDVL}HV�HP�TXH�QmR�FRQVHJXHP�FRPSUHHQGHU�

RV�SODQRV�GLYLQRV��*69��������S�������

(P�SDUDOHOR��5LREDOGR�UHFRUUH�j�GRXWULQD�GH�&iUGHTXH�SDUD�WUD]HU�XP�QRYR�SULVPD�

DR�DVVXQWR��&RP�DV�SDODYUDV�GH�4XHOHPpP��FRQKHFHGRU�GR�DVVXQWR��H[SOLFD�TXH�RV�FKDPDGRV�

GHP{QLRV�VmR�QD�YHUGDGH�RV�³EDL[RV�HVStULWRV�GHVFDUQDGRV´��*69��������S� ����'H�IDWR��HP�

FRQIRUPLGDGH�FRP�2�(YDQJHOKR�VHJXQGR�R�(VSLULWLVPR��RV�HVStULWRV�PDXV�HQFDUQDGRV�RX�

GHVHQFDUQDGRV�WrP�SRU�FDUDFWHUtVWLFDV�R�yGLR�H�D�YLQJDQoD�

2V�(VStULWRV�PDXV�SXOXODP�HP�WRUQR�GD�7HUUD��HP�YLUWXGH�GD�LQIHULRULGDGH�
PRUDO�GH�VHXV�KDELWDQWHV��$�DomR�PDOID]HMD TXH�HOHV�GHVHQYROYHP�ID]�SDUWH�
GRV� IODJHORV� FRP� TXH� D� +XPDQLGDGH� VH� Yr� D� EUDoRV� QHVWH� PXQGR�� $�
REVHVVmR��FRPR�DV�HQIHUPLGDGHV�H�WRGDV�DV�WULEXODo}HV�GD�YLGD��GHYH�VHU
UHFRQVLGHUDGD�SURYD�RX�H[SLDomR�H�FRPR�WDO�DFHLWD���.$5'(&��������S��
����



��

'H�DFRUGR�FRP HVVD�GRXWULQD��RV�HVStULWRV�PDXV�LUmR�JUDGDWLYDPHQWH�GHSXUDU�VH�GD�

PDOGDGH� SHOR� HQWUHFKRTXH� YLYLGR� FRP� R� UHWRUQR� GH� VXDV�PDOGDGHV�� TXH� RFRUUH� HP� VXDV�

UHHQFDUQDo}HV� VXFHVVLYDV��2�GLDER�QmR� p� XP� VHU� FULDGR� SDUD� D� GDQDomR� HWHUQD��PDV� XPD�

FRQGLomR�WUDQVLWyULD SHOD�TXDO�SDVVDP�DV�DOPDV�KXPDQDV�HP�VHX�SURFHVVR�GH�DSUHQGL]DGR��

7DOYH]��SRU�LVVR��j�FHUWD�DOWXUD�5LREDOGR�SRQWLILTXH��

([SOLFR�DR�VHQKRU��R�GLDER�YLJH�GHQWUR�GR�KRPHP��RV�FUHVSRV�GR�KRPHP�±
RX�p�R�KRPHP�DUUXLQDGR��RX�R�KRPHP�GRV�DYHVVRV��6ROWR��SRU�VL��FLGDGmR��
p�TXH�QmR�WHP�GLDER�QHQKXP��1HQKXP��± p�R�TXH�GLJR���*69��������S�����
>���@�0DV�R�GHP{QLR�QmR�H[LVWH�UHDO��'HXV�p�TXH�GHL[D�VH�DILQDU�j�YRQWDGH�R�
LQVWUXPHQWR��DWp�TXH�FKHJXH�D�KRUD�GH�VH�GDQoDU��7UDYHVVLD��'HXV�QR�PHLR��
�*69��������S������

,QWXtGD�D�QDWXUH]D�GR�GLDER��VHUi�SUHFLVR�DSUHFLDU�D�SRVVLELOLGDGH�GH�WHU�KDYLGR�XP�

SDFWR��6REUH�HVVH�DVVXQWR�FDSLWDO��5LREDOGR�ID]�GLYHUVDV�HVSHFXODo}HV�VHP�DSDUHQWHPHQWH�

IHFKDU�XPD�FRQFOXVmR��(OH�H[SUHVVD�R�VHX�HQWHQGLPHQWR�GH�FRPR�VH�Gi�H�TXDO�p�R�REMHWLYR�

GD FRPELQDomR�

2�SDFWR��6H�GL]�± R�VHQKRU�VDEH��%REpLD��$R�TXH�D�SHVVRD�YDL��HP�PHLD�
QRLWH��D�XPD�HQFUX]LOKDGD��H�FKDPD�IRUWHPHQWH�R�&XMR�± H�HVSHUD��6H�VHQGR��
Ki�GH�TXH�YHP�XP�Sp�GH�YHQWR��VHP�UD]mR��H�DUUH�VH�FRPSDUHFH�XPD�SRUFD�
FRP� QLQKDGD� GH� SLQWRV�� VH� QmR� IRU� XPD� JDOLQKD� SX[DQGR� EDUULJDGD� GH�
OHLW}HV�� 7XGR� HUUDGR�� UHPHGDQWH�� VHP� FRPSOHWDomR���� 2� VHQKRU�
LPDJLQDOPHQWH�SHUFHEH"�2�FUHVSR�± D�JHQWH�VH�UHWpP�± HQWmR�Gi�XP�FKHLUR�
GH�EUHX�TXHLPDGR��(�R�GLWR�± R�&R[R�± WRPD�HVSpFLH��VH�IRUPD��&DUHFH�GH�
VH�FRQVHUYDU�FRUDJHP��6H�DVVLQD�R�SDFWR��6H�DVVLQD�FRP�VDQJXH�GH�SHVVRD��
2�SDJDU�p�D�DOPD��0XLWR�PDLV�GHSRLV���*69��������S� ���

2� FRQWDGRU� GH� VXD� SUySULD� KLVWyULD�� SHUJXQWD� DR� VHX� RXYLQWH� VH� HVWH� DFUHGLWD� QD�

H[LVWrQFLD�GR�SDFWR�FRP�R�GHP{QLR��RX�PHVPR�VH�LGHQWLILFD DOJXP�ILR�GH�YHUGDGH��QDTXLOR�

TXH�HOH�FODVVLILFD�FRP�XPD�SDUOHQGD��H�DUUHPDWD��³1mR��QmR�p�QmR"�6HL�TXH�QmR�Ki��)DODYD�

GDV�IDYDV��0DV�JRVWR�GH�WRGD�ERD�FRQILUPDomR��9HQGHU�VXD�SUySULD�DOPD����LQYHQFLRQLFH�IDOVD��

�*69������� S� �����

'i�FRQWLQXLGDGH�j�VXD UHIOH[mR��H�SRQGHUD��VH�QmR�H[LVWH�GLDER��QmR�SRGH�KDYHU�SDFWR��

$LQGD� LQVDWLVIHLWR� ODQoD�VH� HP� XPD� HOXFXEUDomR� VREUH� XPD� SRVVtYHO� SUHGHVWLQDomR� GH�

DOJXPDV�SHVVRDV�SDUD�R�SDFWR��

(�D�LGpLD�PH�UHWRUQD��'XP�PDX�LPDJLQDGR��R�VHQKRU�PH�Gr�R�OtFLWR��TXH��
RX�HQWmR�± VHUi�TXH�SRGH�WDPEpP�VHU�TXH�WXGR�p�PDLV�SDVVDGR�UHYROYLGR�



��

UHPRWR��QR�SURIXQGR��PDLV�FU{QLFR��TXH��TXDQGR�XP�WHP�QRomR�GH�UHVROYHU�
D�YHQGHU�D�DOPD�VXD��TXH�p�SRUTXH�HOD�Mi�HVWDYD�GDGD�YHQGLGD��VHP�VH�VDEHU��
H�D�SHVVRD�VXMHLWD�HVWi�Vy�p�FHUWLILFDQGR�R�UHJXODU�GDOJXP�YHOKR�WUDWR�± TXH�
Mi�VH�YHQGHX�DRV�SRXFRV��ID]�WHPSR"�'HXV�QmR�TXHLUD��'HXV�TXH�URGD�WXGR��
�*69��������S� ������

(P�FRQWUDSRVLomR��5LREDOGR�DUJXPHQWD�FRQVLJR�PHVPR�TXH�YHQGHU�D�DOPD�p�XPD�

FUHQoD�GHVFDELGD��SRLV�QLQJXpP�SRGH�GLVSRU�GR�TXH�QmR�OKH�SHUWHQFH��(�DJUHJD�DLQGD�RXWUD�

DOHJDomR��PHVPR�TXH�KRXYHVVH�D�WUDQVDomR�HOD�VHULD�GXSODPHQWH�LQYiOLGD��SULPHLUR�SRUTXH�

VH�YHQGHX�R�TXH�SHUWHQFH�D�RXWUHP��VHJXQGR��R�YHQGHGRU�QmR�WHP�PDWXULGDGH�HVSLULWXDO�SDUD�

HIHWLYDU�WDO�DWR�

9HQGHU�VXD�SUySULD�DOPD����LQYHQFLRQLFH�IDOVD��(��DOPD��R�TXH�p"�$OPD�WHP�
GH�VHU�FRLVD�LQWHUQD�VXSUHPDGD��PXLWR�PDLV�GR�GH�GHQWUR��H�p�Vy��GR�TXH�XP�
VH� SHQVD�� DK�� DOPD� DEVROXWD�� 'HFLVmR� GH� YHQGHU� DOPD� p� DIRLWH]� YDGLD��
IDQWDVLDGR�GH�PRPHQWR��QmR� WHP�D�REHGLrQFLD� OHJDO��3RVVR�YHQGHU�HVVDV�
ERDV�WHUUDV��GDt�H HQWUH�DV�9HUHGDV�4XDWUR�± TXH�VmR�GXP�VHQKRU�$OPLUDQWH��
TXH�UHVLGH�QD�FDSLWDO�IHGHUDO"�3RVVR�DOJXP�"�(QWmR��VH�XP�PHQLQR�PHQLQR�
p��H�SRU�LVVR�QmR�VH�DXWRUL]D�GH�QHJRFLDU����(�D�JHQWH��LVVR�VHL��jV�YH]HV�p�Vy�
IHLWR�PHQLQR��0DO�TXH�HP�PLQKD�YLGD�DSURQWHL��IRL�QXPD�FHUWD�PHQLQLFH�
HP� VRQKRV� ± WXGR� FRUUH� H� FKHJD� WmR� OLJHLUR� ±�� VHUi� TXH� VH� Ki� OXPH� GH�
UHVSRQVDELOLGDGHV"�6H�VRQKD��Mi�VH�IH]����'HL� UDSDGXUD�DR� MXPHQWR��$Km��
3RLV��6H�WHP�DOPD��H�WHP��HOD�p�GH�'HXV�HVWDEHOHFLGD��QHP�TXH�D�SHVVRD�
TXHLUD�RX�QmR�TXHLUD��1mR�p�YHQGtYHO���*69��������S��������

$�UHVSHLWR�GH�VHX�SUySULR�FDVR��FDWHJRULFDPHQWH�DILUPD�QmR�WHU�KDYLGR�SDFWR��*69��

������S������� PDV��HP�VHX�tQWLPR��FDUUHJD�FHUWD�G~YLGD�D�VHU�DSODFD�SHODV�SDODYUDV�GH�VHX�

FRPSDGUH�4XHOHPpP��

± ³2�VHQKRU�DFKD�TXH�D�PLQKD�DOPD�HX�YHQGL��SDFWiULR"�´
(QWmR�HOH�VRUULX��R�SURQWR�VLQFHUR��H�PH�YDOH�PH�UHVSRQGHX�
± ³7HP�FLVPD�QmR��3HQVD�SDUD�GLDQWH��&RPSUDU�RX�YHQGHU�
jV�YH]HV��VmR�DV�Do}HV�TXH�VmR�DV�TXDVH�LJXDLV���´��*69��������S������

2�SDFWR�p�XPD�TXHVWmR�IXQGDPHQWDO�HP�*UDQGH�6HUWmR� 9HUHGDV��p�HP�WRUQR�GHOD�TXH�

5LREDOGR�UHIOHWH�VREUH�VXD�YLGD��3RU�HVVD�UD]mR��D�IRUWXQD�FUtWLFD�GHVWD�REUD�WHP�GHVHQYROYLGR�

VLJQLILFDWLYDV� OLQKDV� GH� DERUGDJHP� VREUH� R� DVVXQWR�� 3DUD� HIHLWR� GD� SHVTXLVD� DTXL�

GHVHQYROYLGD��WUDUHPRV�GD�FRQWULEXLomR�GH�GXDV�GHODV�SDUD�SRQGHUDU�D�UHVSHLWR�GR�TXH�WHULD�

RFRUULGR�QDV�9HUHGDV�0RUWDV��

1D�SULPHLUD�GHVFHUUDGD�SHOR�SURIHVVRU�)UDQFLV�8Wp]D��R�SDFWR�VH�Gi�p�FRP�R�GLYLQR��p�

XP� GLiORJR� FRP� R� VDJUDGR� TXH� SURGX]� R� UHQDVFLPHQWR� PtVWLFR� SRU� PHLR� GH� XP� SDUWR�



��

LQLFLiWLFR��������S��������$�VHJXQGD��DSUHVHQWDGD�SHOR�SURIHVVRU�:LOOL�%ROOH�HODERUD�³R�SDFWR�

FRPR�DOHJRULD�GH�XP�IDOVR�FRQWUDWR�VRFLDO´��������S��������H�SHUPLWH�XPD�OHLWXUD�KLVWyULFD�GD�

QDUUDWLYD�

(P�-*5�0HWDItVLFD�GR�*UDQGH�6HUWmR��8Wp]D�ORFDOL]D�R�ORFDO�GDTXLOR�TXH�GHQRPLQD�

SVHXGRSDFWR� FRP� R� 'LDER� ������� S�� ���� FRPR� XP� OXJDU� GHVWLQDGR� SHOR� FRQKHFLPHQWR�

HVRWpULFR��SURIXQGDPHQWH�HVWXGDGR�SRU�5RVD��SDUD�R�FDVDPHQWR�VDJUDGR�GR�&pX�H�GD�7HUUD��

SRUWDQWR� GDV� IRUoDV� FHOHVWHV� FRP� DV� IRUoDV� WHO~ULFDV� DOLDQoDGDV� HP� 5LREDOGR�� (QWmR� DV�

FKDPDGDV� 9HUHGDV�0RUWDV� WDPEpP� VmR� DV� 9HUHGDV� $OWDV�� FRQIRUPH� DWHVWD� R� FRPSUDGUH�

4XHOHPpP��*69��������S��������SRLV�GD�PRUWH�LQLFLiWLFD�UHQDVFH�R�HVStULWR�HOHYDGR��7UDWD�

VH�GH�XP�HVSDoR�VDJUDGR��XPD�HQFUX]LOKDGD�GR�PXQGR�ItVLFR�H�HVSLULWXDO�

3DUD�DOpP�GR�HVSDoR��R�WHPSR�WDPEpP�p�WHPSR�VDFUDOL]DGR��$�FHULP{QLD�LQLFLiWLFD�

GH� WUDQVPXWDomR� GH� 5LREDOGR� DFRQWHFH� QD� QRLWH� GH� 6mR� -RmR�� QR� VROVWtFLR� GH� LQYHUQR��

PDUFDQGR�³D�IXVmR�GRV�WHPSRV�VDJUDGR�H�SURIDQR´��87e=$��������S�������

(UD��SRLV��VRE�RV�DXVStFLRV�GR�%DWLVWD�UHIRUoDGRV�SHOD�LQYRFDomR�GR�6HQKRU��
YLVWR� TXH� R� GLD� GR� 3UHFXUVRU� QDTXHOH� DQR� FDtD� HP� XP� GRPLQJR�� TXH�
5LREDOGR�7DWDUDQD�� D� ODJDUWD�GH�IRJR�� VH� PHWDPRUIRVHRX� HQTXDQWR�
GHVDILDYD�6DWDQiV���87e=$��������S������

2� KHUyL� GR�*UDQGH� 6HUWmR� 9HUHGDV� HVWi� QD� HQFUX]LOKDGD� GH� HVSDoR� H� WHPSR�� GH�

SURIDQR�H�VDJUDGR��GH�LPDQrQFLD�H�WUDQVFHQGrQFLD��H�QR�PDLV�SURIXQGR�VLOrQFLR�PHUJXOKD�HP�

VL�PHVPR��QD�1DWXUH]D�H�QD�(WHUQLGDGH��³j�OX]�GR�&UX]HLUR�GR�6XO�TXH�GHVHQKD�QR�FpX�XPD�

HQFUX]LOKDGD�HVWHODU´��SDUD�UHQDVFHU��87e=$��������S�����������

1D� FRPSUHHQVmR� GH� HPpULWR� SURIHVVRU� GD� 8QLYHUVLGDGH� GH� 0RQWSHOLHU�� R� SDFWR�

GLDEyOLFR�WUDGLFLRQDOPHQWH�DERUGDGR�SHOD�OLWHUDWXUD�p�UHVVLJQLILFDGR�QD�REUD�GH�5RVD��7UDWD�

VH�GH�XP�HPSUHHQGLPHQWR�SDUD�GHVDILDU�H�VXEMXOJDU�6DWDQiV��FRPSUHHQGLGR�FRPR�SUtQFLSH�

GHVWH�PXQGR��$OJR�TXH�ID]�OHPEUDU�D�WHQWDomR�GR�&ULVWR��D�TXHP�R�DXWRU�DILUPDYD�SULRUL]DU�

VREUH�WRGDV�DV�VXDV�LQIOXrQFLDV�

6HJXQGR� UHODWR� GR� (YDQJHOKR� VHJXQGR� /XFDV�� FDStWXOR� ��� OHYDGR� DR� GHVHUWR� SHOR�

(VStULWR�� -HVXV� p� WHQWDGR� SHOR� GLDER� TXH� OKH� RIHUWD� WRGDV� DV� FRLVDV� GR� PXQGR� ItVLFR��

,QLFLDOPHQWH� RIHUHFH�/KH�SmR�SDUD�VDFLDU�D�IRPH�GH�XP�MHMXP�SURORJDQGR��'HSRLV�SURPHWH�



��

GDU�/KH�R�SRGHU�H�D�VXD�JOyULD�VREUH�RV�UHLQRV�GR�PXQGR��SRLV�IRUDP�HQWUHJXHV�D�HOH�TXH�RV�

RIHUHFH� D� TXHP� TXLVHU�� )LQDOPHQWH�� LQVWLJD� -HVXV� DR� RUJXOKR� H� j� YDLGDGH�� SURSRQGR�/KH�

FRQWUDULDU�IURQWDOPHQWH�D�/HL�QDWXUDO�GD�FULDomR�'LYLQD��'HUURWDGR��R�GLDER�DXVHQWD�VH�GD�

SUHVHQoD�GR�&ULVWR�

2�SDUDOHOR�HQWUH�R�HSLVyGLR�GR�SDFWR�H�D�WHQWDomR�GH�-HVXV�p�SRVVtYHO�VH�FRQVLGHUDUPRV�

TXH��VHJXQGR�5LREDOGR��R�GLDER�YLJH�QR�KRPHP��SRUpP�D�EXVFD�GR�VHU�KXPDQR�p�SRU�XPD�

FRPSOHWXGH�VXEOLPDGD���2X�VHMD��QRV�GRLV�HSLVyGLRV� R�REMHWLYR�HUD�R�GH�YHQFHU�D�WHQWDomR�GH�

YLYHU�� H[FOXVLYDPHQWH�� VRE� R� GRPtQLR� GD� GLPHQVmR� PDWHULDO� DEULQGR� PmR� GD� GLPHQVmR�

HVSLULWXDO�H��SRU�FRQVHTXrQFLD��WHU�XPD�YLGD�SHOD�PHWDGH��&RQIRUPH�GHIHQGH�8Wp]D�

,QVLVWLQGR�QR�HVTXHFLPHQWR�WRWDO�GRV�PRWLYRV�TXH�R�WLQKDP�OHYDGR�jTXHOH�
OXJDU��R�QDUUDGRU�HYLGHQFLD�TXH�VH�HQFRQWUDYD�DOpP�GDV�FRQWLQJrQFLDV��D�
FDPLQKR�GH�RXWUR�QtYHO�GD�UHDOLGDGH��R�QtYHO�GRV�DUTXpWLSRV�H�GD�HWHUQLGDGH��
SDUD� R� H[WHULRU� GD� FDYHUQD� GRV� KRPHQV�� )RUD� GR� WHPSR� FURQROyJLFR�� R�
MDJXQoR�LQVWDOD�VH�QD�WHQVmR�HP�GLUHomR�DR�SUHVHQWH��SUySULD�GD�SOHQLWXGH�
GR�VHU��³(��R�TXH�HUD�TXH�HX�TXHULD"�$K��DFKR�TXH�QmR�TXHULD�PHVPR�QDGD��
GH�WDQWR�TXH�HX�TXHULD�Vy�WXGR´��&ULVWDOL]DGR�HP�XPD�IyUPXOD�HQLJPiWLFD�
± ³8PD�FRLVD��D�FRLVD��HVWD�FRLVD��HX�VRPHQWH�TXHULD�HUD�± ILFDU�VHQGR�´�±��
HVWH�DQHOR�H[SULPH�D�QHFHVVLGDGH�PHWDItVLFD�GH�ID]HU�H[LVWLU�R�6HU�DEVROXWR�
QD�FDUQH�UHODWLYD�H�FRQWLQJHQWH�GR�LQGLYtGXR��)LFDU�VHQGR�p�FRQVHJXLU�TXH�
VH�PDQLIHVWH�D�SDUWH�GR�GLYLQR�TXH�FDGD�XP� WUD]�GHQWUR�GH�VL�SUySULR��p�
³WRUQDU�VH�R�TXH�D�JHQWH�p´��GH�DFRUGR�FRP�D�H[SUHVVmR�GH�6DQWR�$PEUyVLR��
FRPHQWDGD�HP�XP�OLYUR�GD�ELEOLRWHFD�GH�5RVD�>���@���87e=$��������S������
����

2EVHUYD�R�DWHQWR�DQDOLVWD�TXH��QD�PDQKm�GR�GRPLQJR��FXULRVDPHQWH�GLD�HP�TXH�VH�

DVVLQDOD�WDPEpP�D�UHVVXUUHLomR�GR�&ULVWR���DSyV�R�SDFWR�VDJUDGR��5LREDOGR�DSDUHFH�FXUDGR�

GH�GHWHUPLQDGR�PDO��DVVLP�FRPR�RV�MDJXQoRV�GH�VHX�EDQGR�DSUHVHQWDP�VH�UHVWDEHOHFLGRV�H�

ODQoDP�VH�HQWXVLDVPDGRV�DRV�HVSDoRV�GR�VHUWmR���

e�SRVVtYHO�REVHUYDU�TXH�R�OtGHU�5LREDOGR��DJRUD�WUDQVPXWDGR�HP�8UXWX�%UDQFR��VH�

UREXVWHFH� DSyV� D� QRLWH� GH� 6mR� -RmR�� WUDWD�VH� DJRUD� GH� DOJXpP� UHQRYDGR� SRU� HQHUJLDV�

FDSDFLWDQWHV�D�FRQVWLWXLU�XPD�OLGHUDQoD�UHQRYDGRUD��������S�����H�������$JRUD��R�H[HUFtFLR�

GD�FKHILD�WLQKD�SRU�FDUDFWHUtVWLFD�FRUULJLU�RV�HUURV�H��QmR��REWHU�YDQWDJHQV�SHVVRDLV��H��SRU�

ILQDOLGDGH��HGLILFDU�XPD�FLGDGH�GH�UHOLJLmR�QRV�FRQILQV�GR�&KDSDGmR��QDV�SRQWDV�GR�8UXFXLD�

�*69��������S�������



��

2� SURIHVVRU� :LOOH� %ROOH�� QR� HQVDLR� JUDQGHVHUWmR�EU�� HQIDWL]D� VHU� R� URPDQFH� GH�

*XLPDUmHV�5RVD��HVVHQFLDOPHQWH��XPD�JORVD�D�UHVSHLWR�GR�SDFWR�FRP�R�GLDER�TXH��SDUD�D�

KLVWyULFD�FXOWXUDO��p�XPD�IRUPD PtWLFD�GH�UHSUHVHQWDomR�GR�SRGHU�H�GD�OHL��������S��������

$�UHVSHLWR�GDV�LQWHUSUHWDo}HV�UHDOL]DGDV�VREUH�DTXHOH�PDUFR�GR�LPDJLQiULR�FROHWLYR��

GHVHQYROYLGR�j�H[DXVWmR�SRU�5RVD��HOH�FRQVLGHUD�WHU�KDYLGR

>���@XPD�VREUHYDORUL]DomR�GRV�DVSHFWRV�H[LVWHQFLDLV��HVRWpULFRV��PtWLFRV�H�
PHWDItVLFRV�GD�REUD��HP�GHWULPHQWR�GRV�VLJQLILFDGRV�KLVWyULFRV�± D�WDO�SRQWR�
TXH� D� KLVWyULD�� HP� DOJXQV� FDVRV�� p� H[SOLFLWDPHQWH� HFOLSVDGD�� $Wp� EHP�
UHFHQWHPHQWH��HUD�GH�SUD[H�QDV�LQGDJDo}HV�VREUH�D�SUREOHPiWLFD�H[LVWHQFLDO�
GH� 5LREDOGR� HYLWDU� TXDOTXHU� UHIOH[mR� VREUH� D� UHDOLGDGH� EUDVLOHLUD��
FRQVLGHUDGD� DVVXQWR� GH� UDVD� LPSRUWkQFLD�� FRPSDUDGR� FRP� DV� JUDQGHV�
TXHVW}HV�PHWDItVLFDV���%2//(��������S����������

1R�HQWDQWR��SRQGHUD�TXH�QmR�VHULD�R�FDVR�GH�LQYHUWHU�HVVD�SRODULGDGH��PDV��VLP��GH�

EXVFDU�GHVYHODU��GLDOHWLFDPHQWH��GRV�HOHPHQWRV�PHWDItVLFRV�XP�UHWUDWR�KLVWyULFR��SROtWLFR�H�

VRFLDO�GR�%UDVLO��(�SURS}H�TXH�R�RFRUULGR�QDV�9HUHGDV�0RUWDV� IRL�XPD� UHSUHVHQWDomR�GD�

PRGHUQL]DomR� EUDVLOHLUD� FRP� VXDV� FRQWUDGLo}HV� H� SHUYHUVLGDGH�� (QWmR�� *XLPDUmHV� 5RVD�

DSUHVHQWDULD��D�SDUWLU�GRV�VLPEROLVPRV�HVRWpULFRV�GR�SDFWR��D�VXD�UHIOH[mR�VREUH�LQVWLWXLo}HV��

VLVWHPDV��SURFHVVRV�H�OHLV�TXH�RUJDQL]DP�D�YLGD�QDFLRQDO��%2//(��������S������H������

e� VREUHWXGR� GD� LQVWLWXLomR� GD� OHL� IXQGDGRUD� GD� VRFLHGDGH� FLYLO� H� GR�(VWDGR�TXH� D�

DOHJRULD�GDV�9HUHGDV�0RUWDV�WUDWDULD�

0LQKD�WHVH�p�TXH�R�SDFWR�HP�*UDQGH�6HUWmR� 9HUHGDV SRGH�VHU�HQWHQGLGR�
FRP� XPD� YLVmR� URPDQFHDGD� GD� OHL� IXQGDGRUD�� GDTXLOR� TXH� D� ILORVRILD�
SROtWLFD�� QR� OLPLDU� GD� PRGHUQLGDGH�� LPDJLQRX� FRPR� VHQGR� D� EDVH� GD�
VRFLHGDGH�FLYLO�H�GR�(VWDGR��>���@ (QTXDQWR�+REEHV�FRQFHEHX�R�FRQWUDWR�RX�
SDFWR�GRV�FLGDGmRV�RX�VXMHLWRV�FRPR�LQVWLWXFLRQDOL]DomR�GR�SRGHU�VREHUDQR�
GR� (VWDGR�� TXH� SRGHU� VHU� PRQiUTXLFR�� DULVWRFUiWLFR� H� GHPRFUiWLFR��
5RXVVHDX�GHVHQYROYHX�HVVD�LGHLD�QXP�VHQWLGR�GHFLGLGDPHQWH�GHPRFUiWLFR��
�%2//(��������S����������

5LREDOGR��SDUD�DVFHQGHU�VRFLDOPHQWH�H�JR]DU�GH�SRGHU��ILUPD�R�SDFWR�GRV�VXMHLWRV��R�

IDOVR�FRQWUDWR�VRFLDO�TXH�OHJLWLPD�R�PDQGR�GRV�SRGHURVRV�HP�GHWULPHQWR�GR�FRQWUDWR�VRFLDO�

YHUGDGHLUR�ILUPDGR�QD�VREHUDQLD�GR�SRYR��3RUpP��LVVR�OKH�UHPyL GH�UHPRUVRV�D�DOPD��R�TXH�

LQGLFD�SRVVXLU�GLVFHUQLPHQWR�HQWUH�R�%HP�H�R�0DO��8P�GLOHPD�PRUDO�GH�DOJXpP�TXH�H[HUFH�

XP�SDSHO� GH� FKHILD� ³WUDQVFHQGH� D� HVIHUD� LQGLYLGXDO�� SDUD� WRUQDU�VH� XPD� TXHVWmR� SROtWLFD��



��

(IHWLYDPHQWH��R�0DO�GH�TXH�WUDWD�*UDQGH�6HUWmR��9HUHGDV��OLGR�FRPR�KLVWyULD�SULPHYD�GR�

%UDVLO��p�XP�PDO�VRFLDO´��%2//(��������S��������

2�SDFWR��DVVLP�FRPSUHHQGLGR��QmR�SRGHULD�VHU�FRQVLGHUDGR�H[FOXVLYDPHQWH�FRPR�XP�

DFRQWHFLPHQWR�LQLFLiWLFR�HVRWpULFR�GH�UHQDVFLPHQWR�HVSLULWXDO��1HOH��5LREDOGR�ID]�XPD�RSomR�

VRFLDO�H�SROtWLFD�DR�UHQHJDU�VXD�FRQGLomR�GH�SREUH��$�SDUWLU�GDTXHOH�PRPHQWR�FRQVROLGD�XPD�

QRYD�LGHQWLGDGH�GHILQLGD�H�PDQLIHVWDGD�SRU�VHX�FRPSRUWDPHQWR��³7UDWR"�0DV�WUDWR�GH�LJXDLV�

FRP�LJXDLV��3ULPHLUR��HX�HUD�TXH�GDYD�D�RUGHP´��526$��������S������

&RP�D�IyUPXOD�GH�XP�WUDWR�HQWUH�LJXDLV�HP�TXH�XPD�GDV�SDUWHV�Gi�DV�RUGHQV��
*XLPDUmHV�5RVD�LQWURGX]�HP�VXD�QDUUDWLYD�ILFFLRQDO�XP�HOHPHQWR�GH�DOWD�
UHOHYkQFLD� WHyULFD�� (P� WHUPRV� GH� KLVWyULD� VRFLDO�� HVVH� WUDWR� SRGH� VHU�
LGHQWLILFDGR�FRP�R�PROGH�HP�TXH�VH�GHX�GXUDQWH�R�SHUtRGR�FRORQLDO�D�XQLmR�
GRV�VHQKRUHV FRP�DV�FRLWDGDV�PRUDGRUDV��TXDVH�HVFUDYDV��SHUWHQFHQWHV�j�
SRSXODomR�SULPHYD�GR�SDtV��e�R�TXH�PH�OHYRX�D�FRQVLGHUDU�HVVD�FHQD�XPD�
DOHJRULD�GR�QDVFLPHQWR�GR�%UDVLO���%2//(��������S������

'HVVD�IRUPD��*XLPDUmHV�5RVD��H[S}H�D�RUGHP�VRFLDO�YLJHQWH�QR�SDtV��XPD�UHODomR�

HQWUH� VHQKRUHV� H� HVFUDYRV�� TXH� p� FRQVLGHUDGD� SRU� %ROOH� FRPR� D� OHL� IXQGDGRUD� GH� QRVVD�

QDFLRQDOLGDGH��������S� �����

5HVSHLWDGDV�DV�GLYHUJrQFLDV�HQWUH�RV�GRLV�HQVDLRV�DTXL�VLQWHWL]DGRV��QRV�DSURSULDPRV�

SDUD�HVWH�WUDEDOKR�GDTXLOR�TXH�SRGHPRV�GHQRPLQDU�GH�XPD�FHQWUDOLGDGH�FRQYHUJHQWH�HQWUH�

DPERV��D�VDEHU��R�FRQWH~GR�HVRWpULFR��PtWLFR�H�PHWDItVLFR�HP�*UDQGH�6HUWmR� 9HUHGDV QmR�

VH�DSOLFD��H[FOXVLYDPHQWH��j�YLGD�GH�XP�LQGLYtGXR��RX��D�GH�XP�JUXSR�GH�SHVVRDV�RX�GH�XPD�

RX� RXWUD� UHJLmR� JHRJUiILFD��PDV� SRGH� VHU� GHFRGLILFDGR� FRP� XPD� LQWHUSUHWDomR� KLVWyULFD��

SROtWLFD�H�VRFLDO�GR�%UDVLO��6HQGR�HVWD��HQWHQGLGD�SRU�5RQFDUL�FRPR�D�WHUFHLUD�FDPDGD�GR�

WH[WR��DTXHOD�TXH�WHP�PHUHFLGR�D�PHQRU�DWHQomR�GD�FUtWLFD��������S� �������

>���@*UDQGH�6HUWmR� 9HUHGDV�UHSUHVHQWD�XPD�HVSpFLH�GH�VtQWHVH�GR�XQLYHUVR�
ILFFLRQDO� GH� *XLPDUmHV� 5RVD�� SURSRVLWDOPHQWH� GLUHFLRQDGR� SDUD� WHQWDU�
GHFLIUDU� LPDJHQV� GR� %UDVLO� H� WRUQD�ODV� OHJtYHLV�� HQTXDQWR� SURGXomR� GH�
FRQKHFLPHQWR��SDUD�D�KLVWyULD�H�SDUD�D�SROtWLFD���67$5/,1*��������S�����

$SHVDU�GR� DOHUWD�SDUD�XP�SRVVtYHO� UHGXFLRQLVPR�GD�REUD�GH�5RVD�� FDVR� VH�GHVHMH�

H[WLUSi�OD�GH�VXD�DERUGDJHP�HVRWpULFD�LQLFLiWLFD��8Wp]D�GHL[D�FODUD�D�LPSRUWkQFLD�GR�VLVWHPD�

FDUPD�UHHQFDUQDomR� SDUD� R� SURSyVLWR� GH� GHVHQYROYLPHQWR� GR� LQGLYtGXR��PDV� WDPEpP�GR�

FROHWLYR�� RX� VHMD��GD�YLGD�SROtWLFR�VRFLDO�� QR�PHFDQLVPR�GR� URPDQFH��1D� VXD� H[HJHVH�GR�



��

HYHQWR� HVWUXWXUDQWH� GH�*UDQGH� 6HUWmR� 9HUHGDV� HQIDWL]D� TXH�� DSyV� R� DVVLP� GHQRPLQDGR�

SVHXGRSDFWR��5LREDOGR��DJRUD 8UXWX�%UDQFR�� OHYDQWD�VH�FRPR�XPD�OLGHUDQoD�YROWDGD�SDUD�

FRQVHUWDU�R�TXH�HVWi�GHIHLWXRVR�H�SDUD�HGLILFDU�XPD�FLGDGH�GH�UHOLJLmR��XPD�QRYD�-HUXVDOpP��

$�LQWHUSUHWDomR�GH�%ROOH�UHFRQKHFH�TXH�QmR�p�RSRUWXQR�RX�YDQWDMRVR�ID]HU�VH�D�PHUD�

VXEVWLWXLomR�GDV�DQiOLVHV�PHWDItVLFDV�SHODV�KLVWyULFDV��PDLV�GHVHMiYHO�VHUi��GLDOHWLFDPHQWH��

VROYHU� GR� WHRU� HVRWpULFR��PtWLFR� H�PHWDItVLFR� R� FRQKHFLPHQWR� KLVWyULFR�� SROtWLFR� H� VRFLDO�

GHL[DGR�SRU�5RVD��������S� ������e�R�TXH�UHDOL]D�QR�H[DPH�GR�SDFWR��QR�TXDO�HQ[HUJD�XPD�

DOHJRULD� SDUD� UHSUHVHQWDU� D� DILUPDomR� GH� XPD� OLGHUDQoD� DXWRULWiULD� FRPSURPHWLGD�

KLVWRULFDPHQWH�FRP�D�/HL�)XQGDGRUD�GR�%UDVLO��RX�VHMD��FRP�XPD� UHODomR�HQWUH� VHQKRU� H�

HVFUDYR��UHVSRQViYHO�SRU�JHUDU�H�PDQWHU�D�IRUWH�H�FUXHO�GHVLJXDOGDGH�QD�VRFLHGDGH�EUDVLOHLUD��

)LFD�DVVHQWDGR��SHOR�TXH�YLPRV��TXH�*XLPDUmHV�5RVD�ID]�XPD�LQWHUSUHWDomR�GR�%UDVLO�

HP�*UDQGH�6HUWmR� 9HUHGDV��HPERUD�VHMD�SUHFLVR�OHPEUDU�R�FRQVHOKR�GH�8Wp]D�QR�VHQWLGR�GH�

TXH�QmR�VH�UHFXVH�R�FRQYLWH�GD�REUD�SDUD�TXH�VH�Gr�XP�³VDOGR�SDUD�D�WUDQVFHQGrQFLD´�SDUD�

QmR�UHVXPLU�R�FRQWH~GR�D�XP�³SURMHWR�DQWURSROyJLFR�FRP�LQWHUHVVH�DSHQDV�HP�HODERUDU�XP�

QRYR�³5HWUDWR�GR�%UDVLO´ RX�D�XPD�WHQWDWLYD�GH�UHHVFUHYHU�2V�6HUW}HV GH�(XFOLGHV�GD�&XQKD�

�������S� ����

e�SRVVtYHO�REVHUYDU�QD�REUD�TXH�5LREDOGR��SHUVRQLILFDQGR�R�%UDVLO��GHVHQYROYH�XPD�

HVSLULWXDOLGDGH�SUySULD��SHQVDQGR�SRU�VL�PHVPR�

>���@R�VLQJXODU�HFXPHQLVPR�GR�QDUUDGRU��XPD�KHWHURGR[LD�IXQGDGD�HP�XP�
VXEVWUDWR� HVRWpULFR� TXH�� SDUD� DOpP� GD� KHUDQoD� GR� FULVWLDQLVPR� HP� VXD�
YHUVmR�FDWyOLFD�H[RWpULFD��UHPRQWD�jV�RULJHQV�GR KRPR�UHOLJLRVXV��1HVVDV�
FRQGLo}HV��D�SHGDJRJLD�GR�HUUR��GD�G~YLGD�H�GD�DPELJXLGDGH�SRGH�OHYDU�j�
OX]�GR�FRQKHFLPHQWR�VRE�D�GLUHomR�GH�XP�FDLSLUD�GR�LQWHULRU�GH�0LQDV��FRP�
SHOR�PHQRV�WDQWD�HILFiFLD�FRPR�XPD�OLomR�H[�FiWHGUD�GH�PHWDItVLFD�GDGD�
SRU�XP�GRXWUR�HP�ILORVRILD���87e=$��������S�����

(VVD� HVSLULWXDOLGDGH� HFXPrQLFD� VLJQLILFD� R� UHWRUQR� j� IRQWH� HVSLULWXDO� SULPHLUD� H�

FRPXP�D�WRGDV�UHOLJL}HV��³1R�GLVFXUVR�GR�QDUUDGRU��D�FXOWXUD�MXGDLFR�FULVWm�VH�LPS}H�FRPR�

VXVWHQWiFXOR�GH�XPD�ILORVRILD�HFXPrQLFD�HP�TXH�WUDQVSDUHFHUHP�YDORUHV�SUySULRV�GD�WUDGLomR�

RULHQWDO´��87e=$��������S� ������

(PERUD�RV�UHODWRV�GR�QDUUDGRU�HP�VXD�KLVWyULD�HYLGHQFLHP�D�WHQWDomR�GH�DGHULU�D�XPD�

UHODomR� VRFLDO� FUXHO� H� SURPRWRUD� GH� GHVLJXDOGDGH� SROtWLFD� H� VRFLDO� SHOR� MRJR� GR� SRGHU��

WDPEpP�SURS}H�TXH�R�HQWUHODoDPHQWR�FiUPLFR��UHDOL]DGR�SRU�YLD�UHHQFDUQDomR��HQFDPLQKD�



��

D� WRGRV� SDUD� XP� IXWXUR� GH� IUDWHUQLGDGH�� $ ORFDOLGDGH� GH�8UXEX�� QR� LQWHULRU� GD� %DKLD�� p�

XWLOL]DGD� SDUD� VLPEROL]DU� D� RULJHP� KLVWyULFD� GR� %UDVLO�� 2� LQtFLR� GH� XPD� YLGD�� TXH� LUi�

SURORQJDU�VH� HP� VXFHVVLYDV� UHHQFDUQDo}HV�� FRQIRUPH� p� SRVVtYHO� LQWHUSUHWDU� GRV� YHUVRV�

TXDUWUR�H�TXLQWR��

8UXEX�p�YLOD�DOWD�
PDLV�LGRVD�GR�VHUWmR�
SDGURHLUD��PLQKD�YLGD�±
YLP�GH�Oi��YROWR�PDLV�QmR���
9LP�GH�Oi��YROWR�PDLV�QmR"���

$VVLP�WDPEpP��QR�WHUFHLUR�YHUVR�GD�WHUFHLUD�HVWURIH��D�UHHQFDUQDomR�DSDUHFH�

5HPDQVR�GH�ULR�ODUJR�
YLROD�GD�VROLGmR�
4XDQGR�YRX�SDUD�GDU�EDWDOKD�
FRQYLGR�PHX�FRUDomR�

6HJXQGR 8Wp]D��D�EDWDOKD�VLPEROL]D�DV� UHHQFDUQDo}HV�QDV�TXDLV�VH�HVWDEHOHFHP�RV�

IOX[RV�GH�DWUDomR�H�UHSXOVmR�GH�DWR��2�FRQYLWH�DR�FRUDomR��QR�TXDUWR�YHUVR��p�IHLWR�SRUTXH�QD�

VHGH�GR�VHQWLPHQWR�HVWi�D�FKDYH�GD�YLWyULD��SRLV�DR�OLEHUWi�OR�GH�VHQWLPHQWRV�HJRtVWDV�R�VHU�

KXPDQR�VH�DEUH�SDUD�D�SUHVHQoD�GR�VDJUDGR�TXH�VH�PDQLIHVWD�QDV�IRUPDV�GH�IUDWHUQLGDGH�H�

VROLGDULHGDGH�

1D�VHJXQGD�HVWURIH��PDQLIHVWD�VH�D� UHFRQTXLVWD�GR�eGHQ��2�%UDVLO�SRGH�HQWHQGLGR�

FRPR�QRYD�RSRUWXQLGDGH�DR�VHU�KXPDQR�SDUD�YLYHU�QR�3DUDtVR�SHUGLGR�

&RUUR�RV�GLDV�QHVVHV�YHUGHV�
0HX�ERL�PRFKR�EDHWmR�
%XULWL�± iJXD�D]DXODGD�
&DUQD~ED�± VDO�GR�FKmR�

2� SULPHLUR� YHUVR� UHFRUGD� D� IUDVH� ³'LDGRULP�� RV� ULRV� YHUGHV´�� H� GHVFUHYH� R� HX

DVVHQKRUHDQGR�VH�GR�WHPSR��2�~OWLPR�YHUVR��DR�IDODU�GD�FDUQD~ED��SDOPHLUD�OLJDGD�j�WHUUD��

UHPHWH�j�SDODYUD�GR�&ULVWR�QR�³6HUPmR�GD�0RQWDQKD´��TXDQGR�DOHUWD�TXH�VRPRV�R�VDO�GD�

WHUUD��2�VDO�QmR�GHYH�SHUGHU�VXD�IRUoD��VXD�YLUWXGH��FDVR�FRQWUiULR�QmR�VHUi�SRVVtYHO�UHVWDXUDU�

OKH�D�HQHUJLD��

2V�YHUVRV�VHJXQGR�H�WHUFHLUR�HVWmR�LPEULFDGRV�QD�SDVVDJHP�HP�SURVD



��

>���@$� OXD��R� OXDU��YHMR�HVVHV�YDTXHLURV�TXH�YLDMDP�D�ERLDGD��PHGLDQWH�R�
PDGUXJDU��FRP�OXD�QR�FpX��GLD�GHSRLV�GH�GLD��3HUJXQWR�FRLVDV�DR�EXULWL��H�R�
TXH�HOH�UHVSRQGH�p��D�FRUDJHP�PLQKD��%XULWL�TXHU�WRGR�D]XO��H�QmR�VH�DSDUWD�
GH�VXD�iJXD�± FDUHFH�GH�HVSHOKR��0HVWUH�QmR�p�TXHP�VHPSUH�HQVLQD��PDV�
TXHP�GH�UHSHQWH�DSUHQGH��3RU�TXH�p�TXH�WRGRV�QmR�VH�UH~QHP��SDUD�VRIUHU�
H�YHQFHU�MXQWRV��GH�XPD�YH]"�(X�TXHULD�IRUPDU�XPD�FLGDGH�GD�UHOLJLmR��/i��
QRV�FRQILQV�GR�&KDSDGmR��QDV�SRQWDV�GR�8UXFXLD���*69��S� ����

3URVVHJXLQGR��HP�VXD�LQWHUSUHWDomR�GD�&DQomR�GH�6LUXL]��)UDQFLV�8Wp]D�FRQFOXL�TXH�

D�VHJXQGD�HVWURIH�p�XPD�LPDJHP�VXEOLPLQDO�GR�3DUDtVR�SHUGLGR�TXH�

>���@$�ORFDOL]DomR�LGHDO�GD�1RYD�-HUXVDOpP�HVWi�HIHWLYDPHQWH�QDV�RULJHQV��
QDV�IRQWHV�GR�8UXFXLD��QDTXHOH�WHWR�GR�%UDVLO�FHQWUDO�RQGH�R�VROYH GR�5LR�H�
FRDJXOD GR�&KDSDGmR�VmR�XQR��(�QDTXHOH�Qy�RQGH� WXGR� VH� OLJDULD ± HP�
UHOLJLmR��Ki�R�YHUER�UH�OLJDUH ���HQFDL[D�VH�QDWXUDOPHQWH�R�GHVWLQR�SHVVRDO�
GH�5LREDOGR��QR�IOX[R�GH�XP�WHPSR�UHYHUVtYHO��2�SDVVDGR�YDL�DQGDQGR�SDUD�
XPD�UHLQWHJUDomR�QDTXHOH�3UHVHQWH�GH�(WHUQLGDGH�TXH�p�WDPEpP�R�UHWRUQR�
j�IRQWH���������S�����

5LREDOGR�� FRQVLGHUD� TXH� DV� OLGHUDQoDV� SROtWLFDV� H� VRFLDLV� GHYHULDP� PRELOL]DU� DV�

SHVVRDV�SDUD�YLYHUHP�QD�1RYD�-HUXVDOpP��FRQIRUPH�GHVFUHYH�R�FDStWXOR����GR�$SRFDOLSVH�

GH�-HVXV�VHJXQGR�-RmR�(YDQJHOLVWD�

(QWmR�YL�XP�QRYR�FpX�H�XPD�QRYD�7HUUD�SRUTXH�R�YHOKR�FpX�H�D�YHOKD�7HUUD�
WLQKDP�GHVDSDUHFLGR��H�R�PDU�WDPEpP�Mi�QmR�H[LVWH��(�GHSRLV�YL��HX�SUySULR��
D� FLGDGH�VDQWD�� D�QRYD�-HUXVDOpP��TXH�GHVFLD�GR�FpX��GH� MXQWR�GH�'HXV��
HVSOHQGLGDPHQWH�EHOD��FRPR�XPD�QRLYD�QR�GLD�GR�FDVDPHQWR��(�RXYL�XPD�
YR]�PXLWR�IRUWH��TXH�YLQKD�GR�WURQR��GL]HQGR���(LV�TXH�D�PRUDGD�GH�'HXV�
p�DJRUD�HQWUH�R�VHX�SRYR��(OH�KDELWDUi�FRP�HOHV�H�HOHV�VHUmR�R�VHX�SRYR��
'HXV�PHVPR�HVWDUi�FRP�HOHV��/LPSDUi�GH�VHXV�ROKRV�WRGD�D�OiJULPD�H�QmR�
KDYHUi�PDLV�PRUWH��QHP�KDYHUi� WULVWH]D�� QHP�FKRUR�QHP�GRU��7XGR� LVWR
SHUWHQFH��SDUD�VHPSUH��DR�SDVVDGR���%Ë%/,$��$SRFDOLSVH����������

$�SDUiIUDVH�GR�WH[WR�EtEOLFR�SRGH VHU�HQFRQWUDGD�HP�*UDQGH�6HUWmR� 9HUHGDV��FRPR�

XP�UHFRQKHFLPHQWR�GD�YRFDomR�GR�%UDVLO�FRPR�7HUUD�3URPHWLGD�

¬V�YH]HV�HX�SHQVR��VHULD�R�FDVR�GH�SHVVRDV�GH�Ip�H�SRVLomR�VH�UHXQLUHP��HP�
DOJXP�DSURSULDGR�OXJDU��QR�PHLR�GRV�JHUDLV��SDUD�VH�YLYHU�Vy�HP�DOWDV�UH]DV��
IRUWtVVLPDV��ORXYDQGR�D�'HXV�H�SHGLQGR�JOyULD�GR�SHUGmR�GR�PXQGR��7RGRV�
YLQKDP� FRPSDUHFHQGR�� Oi� VH� OHYDQWDYD� HQRUPH� LJUHMD�� QmR� KDYLD� PDLV�
FULPHV��QHP�DPELomR��H�WRGR�VRIULPHQWR�VH�HVSUDLDYD�HP�'HXV��GDGR�ORJR��
DWp�j�KRUD�GH�FDGD�XPD�PRUWH�FDQWDU���*69��������S� ���

1R�9HOKR�7HVWDPHQWR��&DLP�IXJLX�GR�3DUDtVR�DSyV�DVVDVVLQDU�VHX�LUPmR�$EHO��$SHVDU�

GH�VHX�FULPH��'HXV�SURPHWHUD�TXH�QLQJXpP�R�SRGHULD�IHULU� 1R�HQWDQWR��PRYLGR�SHOD�FXOSD�H�



��

SHOR�PHGR�GH� VHU� YtWLPD�GH� YLQJDQoD�� DEDQGRX�R� HVSDoR� VDJUDGR� H�� GHSRLV�� IXQGRX�XPD�

FLGDGH�HP�EXVFD�GH�SURWHomR��(QWmR��D�1RYD�-HUXVDOpP�LUi�VXEOLPDU�R�PRGHOR�GH�FLGDGH�GRV�

KRPHQV��FRQVWLWXLQGR�VH�QD�UHDOL]DomR�GH�XP�SURMHWR�FLYLOL]DWyULR��QR�TXDO�D�VROLGDULHGDGH�

H[HUFH�SULPRUGLDO�QD�YLYrQFLD�HQWUH�LUPmRV�



��

�� 80�0,72�)81'$'25�(0�&5,6(

2�GLD����DEULO�GR�DQR������DVVLQDORX�R�9�&HQWHQiULR�GR�GHVFREULPHQWR�GR�%UDVLO��RX�

GD� LQYDVmR� SRUWXJXHVD�� FRQIRUPH� R� YLpV� DQDOtWLFR� TXH� R� GHILQH��'HVGH� R� DQR� DQWHULRU�� R�

*RYHUQR�)HGHUDO�FRQVWLWXLX�XPD�FRPLVVmR�HQFDUUHJDGD�GH�GHILQLU�D�SURJUDPDomR�RILFLDO��GD�

PHVPD� IRUPD�� RV�PHLRV� DFDGrPLFRV�� R�PXQGR�GD� FXOWXUD� H� GDV� DUWHV� H� D� VRFLHGDGH� FLYLO�

RUJDQL]DGD�PRELOL]DUDP�VH�SDUD�FRPHPRUDU�RX�SDUD�TXHVWLRQDU�D�HIHPpULGH��$�SDUWLU�GDTXHOH�

PDUFR�� PXLWRV� DVSHFWRV� GD� YLGD� EUDVLOHLUD� IRUDP� GHEDWLGRV� SRU� P~OWLSORV� DWRUHV� GD� YLGD�

QDFLRQDO�

1D� RFDVLmR�� YHLR� j� OXPH� R� HQVDLR� ILORVyILFR� %UDVLO�� 0LWR� IXQGDGRU� H� VRFLHGDGH�

DXWRULWiULD GH�DXWRULD�GD�SURIHVVRUD�0DULOHQD�&KDXt��XPD�GDV�LQWHOHFWXDLV�PDLV�FUtWLFDV�GDV�

FRPHPRUDo}HV��³1mR�Ki��SRUWDQWR��QDGD�D�FRPHPRUDU�QHVWHV�����DQRV�GH�GHVFREULPHQWR�GR�

%UDVLO��SRLV�WUDWD�VH�GH�XP�SDVVDGR�FRQVWLWXtGR�SRU�UHODo}HV�WHOHROyJLFDV�H�SHUVRQDOLVWDV�QR�

TXDO�VH�SURS}H�TXH�D�KLVWyULD�VHMD�IHLWD�SHOD�YRQWDGH�GH�'HXV�H�QmR�JUDoDV�DR�WUDEDOKR�GRV�

KRPHQV´�������E��S� ����

2V�yELFHV�SDUD�D�FRPHPRUDomR�GR�TXH�TXHU�TXH�VHMD�� IXQGDPHQWDP�VH�QD�SUySULD�

HVWUXWXUD�GD�VRFLHGDGH�EUDVLOHLUD�RUJDQL]DGD�D�SDUWLU�GH�XPD�FXOWXUD�VHQKRULDO�TXH�KLHUDUTXL]D�

R� HVSDoR� VRFLDO� GH�PDQHLUD� IRUWHPHQWH� YHUWLFDOL]DGD�� XP� DJHQWH� VXSHULRU�PDQGD� H� RXWUR�

LQIHULRU�REHGHFH��$TXHOH�TXH�REHGHFH�QXQFD�p�UHFRQKHFLGR�FRPR�VXMHLWR�FRP�VHXV�GLUHLWRV�

D�VHUHP�SUHVHUYDGRV�H�UHVSHLWDGRV��4XDQWR�DRV�LJXDLV��QDV�FDPDGDV�VXSHULRUHV��SUHYDOHFH�R�

FRPSDGULR�� 1D� UHODomR� HQWUH� GHVLJXDLV� VXUJH� R� FOLHQWHOLVPR�� D� WXWHOD� H� D� FRRSWDomR��

)LQDOPHQWH��QRV� OLPLWHV�PDLV�H[WUHPRV�GD�GHVLJXDOGDGH��HPHUJH�D�RSUHVVmR�H�D� UHSUHVVmR�

SDUD�GDU�FDER�GH�VLWXDo}HV�TXH�DPHDFHP�D�HVWUXWXUD�YLJHQWH�

$�SHQVDGRUD�LQYHUWH�D�OyJLFD�SUHGRPLQDQWH�VHJXQGR�D�TXDO�R�DXWRULWDULVPR�WHP�FRPR�

HSLFHQWUR�R�(VWDGR��H�R�GHVORFD�SDUD�D�VRFLHGDGH��(VWD��VLP��p�R�FHQWUR�LUUDGLDQWH�GR�TXDO�

HPDQDP�DV�GLYHUVLILFDGDV�IRUPDV�GH�DXWRULWDULVPR�SROtWLFR�

(P�VHJXLGD�FRQGHQVD DV�FDUDWHUtVWLFDV�DXWRULWiULDV�GD�VRFLHGDGH�EUDVLOHLUD�



��

4XDGUR ± &DUDFWHUtVWLFDV�DXWRULWiULDV�GD�VRFLHGDGH�EUDVLOHLUD

0DUFD�DXWRULWiULD 'HVFULomR

0DWUL]�VHQKRULDO�FRORQLDO

'LVVR�GHFRUUH�D�PDQHLUD�H[HPSODU�HP�TXH�ID]�
RSHUDU�R�SULQFtSLR�OLEHUDO�GD�LJXDOGDGH�IRUPDO�
GRV� LQGLYtGXRV� SHUDQWH� D� OHL�� SRLV� QR�
OLEHUDOLVPR�YLJRUD�D� LGHLD�GH�TXH�DOJXQV� VmR�
PDLV�LJXDLV�GR�TXH�RXWURV��$V�GLYLV}HV�VRFLDLV�
VmR� QDWXUDOL]DGDV� HP� GHVLJXDOGDGHV� SRVWDV�
FRPR� LQIHULRULGDGH� QDWXUDO� �QR� FDVR� GDV�
PXOKHUHV�� GRV� WUDEDOKDGRUHV�� QHJURV�� tQGLRV��
LPLJUDQWHV�� PLJUDQWHV� H� LGRVRV��� H� DV�
GLIHUHQoDV�� WDPEpP� QDWXUDOL]DGDV�� WHQGHP� D�
DSDUHFHU�RUD�FRPR�GHVYLRV�GD�QRUPD��QR�FDVR�
GDV�GLIHUHQoDV�pWQLFDV�H�GH�JrQHUR���RUD�FRPR�
SHUYHUVmR� RX� PRQVWUXRVLGDGH� �QR� FDVR� GRV�
KRPRVVH[XDLV�� SRU� H[HPSOR��� (VVD�
QDWXUDOL]DomR��TXH�HVYD]LD�D�JrQHVH�KLVWyULFD�
GD� GHVLJXDOGDGH� H� GD� GLIHUHQoD�� SHUPLWH� D�
QDWXUDOL]DomR� GH� WRGDV� DV� IRUPDV� YLVtYHLV� H�
LQYLVtYHLV� GH� YLROrQFLD�� SRLV� HVWDV� QmR� VmR�
SHUFHELGDV�FRPR�WDLV�

3UHYDOrQFLD�GDV�UHODo}HV�SULYDGDV

)XQGDGDV� QR� PDQGR� H� QD� REHGLrQFLD�� GLVVR�
GHFRUUH�D�UHFXVD�WiFLWD��H� jV�YH]HV� H[SOtFLWD��
GH�RSHUDU�FRP�RV�GLUHLWRV�FLYLV�H�D�GLILFXOGDGH�
SDUD�OXWDU�SRU�GLUHLWRV�VXEVWDQWLYRV�H��SRUWDQWR��
FRQWUD�IRUPDV�GH�RSUHVVmR�VRFLDO�H�HFRQ{PLFD��
SDUD� RV� JUDQGHV�� D� OHL� p� SULYLOpJLR�� SDUD� DV�
FDPDGDV� SRSXODUHV�� UHSUHVVmR�� 3RU� HVVH�
PRWLYR��DV�OHLV�VmR�QHFHVVDULDPHQWH�DEVWUDWDV�
H� DSDUHFHP� FRPR� LQyFXDV�� LQ~WHLV� RX�
LQFRPSUHHQVtYHLV�� IHLWDV� SDUD� VHU�
WUDQVJUHGLGDV�H�QmR�SDUD�VHU�FXPSULGDV�QHP��
PXLWR�PHQRV��WUDQVIRUPDGDV�

3DWULPRQLDOLVPR

,QGLVWLQomR�HQWUH�R�S~EOLFR�H�R�SULYDGR�QmR�p�
XPD� IDOKD� RX� XP� DWUDVR� TXH� DWUDSDOKDP� R�
SURJUHVVR� QHP� XPD� WDUD� GH� VRFLHGDGH�
VXEGHVHQYROYLGD�RX�GHSHQGHQWH�RX�HPHUJHQWH�
�RX�VHMD��Oi�R�QRPH�TXH�VH�TXHLUD�GDU�D�XP�SDtV�
FDSLWDOLVWD� SHULIpULFR��� 6XD� RULJHP�� FRPR�
YLPRV�Ki�SRXFR��p�KLVWyULFD��GHWHUPLQDGD�SHOD�
GRDomR�� SHOR� DUUHQGDPHQWR� RX� SHOD� FRPSUD�
GDV� WHUUDV� GD� &RURD�� TXH�� QmR� GLVSRQGR� GH�
UHFXUVRV� SDUD� HQIUHQWDU� VR]LQKD� D� WDUHID�
FRORQL]DGRUD�� GHL[RX�D� QDV� PmRV� GRV�
SDUWLFXODUHV��TXH��HPERUD�VRE�R�FRPDQGR�OHJDO�
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GR�PRQDUFD�H�VRE�R�PRQRSyOLR�HFRQ{PLFR�GD�
PHWUySROH�� GLULJLDP� VHQKRULDOPHQWH� VHXV�
GRPtQLRV� H� GLYLGLDP� D� DXWRULGDGH�
DGPLQLVWUDWLYD� FRP�R� HVWDPHQWR� EXURFUiWLFR��
(VVD�SDUWLOKD�GR�SRGHU�WRUQD�VH��QR�%UDVLO��QmR�
XPD� DXVrQFLD� GR� (VWDGR� �RX� XPD� IDOWD� GH�
(VWDGR���QHP��FRPR�LPDJLQRX�D�LGHRORJLD�GD�
³LGHQWLGDGH�QDFLRQDO´��XP�H[FHVVR�GH�(VWDGR�
SDUD�SUHHQFKHU�R�YD]LR�GHL[DGR�SRU�XPD�FODVVH�
GRPLQDQWH� LQHSWD� H� FODVVHV� SRSXODUHV�
DWUDVDGDV�RX�DOLHQDGDV��PDV�p�D�IRUPD�PHVPD�
GH�UHDOL]DomR�GD�SROtWLFD�H�GH�RUJDQL]DomR�GR�
DSDUHOKR�GR�(VWDGR�HP�TXH�RV�JRYHUQDQWHV�H�
SDUODPHQWDUHV� ³UHLQDP´� RX�� SDUD� XVDU� D�
H[SUHVVmR� GH� )DRUR�� ³VmR� GRQRV� R� SRGHU´��
PDQWHQGR�FRP�RV�FLGDGmRV�UHODo}HV�SHVVRDLV�
GH� IDYRU�� FOLHQWHOD� H� WXWHOD�� H� SUDWLFDP� D�
FRUUXSomR�VREUH�RV�IXQGRV�S~EOLFRV��'R�SRQWR�
GH�YLVWD�GRV�GLUHLWRV� Ki�XP�HQFROKLPHQWR�GR�
HVSDoR� S~EOLFR�� GR� SRQWR� GH� YLVWD� GRV�
LQWHUHVVHV� HFRQ{PLFRV�� XP� DODUJDPHQWR� GR�
HVSDoR�SULYDGR�

3UiWLFDV�LGHRORJL]DGDV

5HDOL]DQGR�SUiWLFDV�DOLFHUoDGDV�HP�LGHRORJLDV�
GH� ORQJD� GDWD�� FRPR� DV� GR� QDFLRQDOLVPR�
PLOLWDQWH�DSRLDGR�QR�³FDUiWHU QDFLRQDO´�RX�QD�
³LGHQWLGDGH� QDFLRQDO´�� TXH� PHQFLRQDPRV�
DQWHULRUPHQWH�� VRPRV� XPD� IRUPDomR� VRFLDO�
TXH� GHVHQYROYH� Do}HV� H� LPDJHQV� FRP� IRUoD�
VXILFLHQWH� SDUD� EORTXHDU� R� WUDEDOKR� GRV�
FRQIOLWRV� H� GDV� FRQWUDGLo}HV� VRFLDLV��
HFRQ{PLFDV�H�SROtWLFDV��XPD�YH]�TXH�FRQIOLWRV�
H� FRQWUDGLo}HV� QHJDP� D� LPDJHP� GD� ERD�
VRFLHGDGH�LQGLYLVD��SDFtILFD�H�RUGHLUD��,VVR�QmR�
VLJQLILFD� TXH� FRQIOLWRV� H� FRQWUDGLo}HV� VHMDP�
LJQRUDGRV�� H� VLP� TXH� UHFHEHP� XPD�
VLJQLILFDomR�SUHFLVD��VmR�VLQ{QLPR�GH�SHULJR��
FULVH�� GHVRUGHP� H� D� HOHV� VH� RIHUHFH� FRPR
UHVSRVWD� ~QLFD� D� UHSUHVVmR� SROLFLDO� H�PLOLWDU��
SDUD� DV� FDPDGDV� SRSXODUHV�� H� R� GHVSUH]R�
FRQGHVFHQGHQWH��SDUD�RV�RSRVLWRUHV�HP�JHUDO��
(P� VXPD�� D� VRFLHGDGH� DXWR�RUJDQL]DGD�� TXH�
H[S}H�FRQIOLWRV� H�FRQWUDGLo}HV�� p�FODUDPHQWH�
SHUFHELGD�FRPR�SHULJRVD�SDUD�R�(VWDGR��SRLV�
HVWH� p� ROLJiUTXLFR�� H� SDUD� R� IXQFLRQDPHQWR�
³UDFLRQDO´� GR� PHUFDGR� �SRLV� HVWH� Vy� SRGH�
RSHUDU� JUDoDV� DR� RFXOWDPHQWR� GD� GLYLVmR�
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VRFLDO��� (P� RXWUDV� SDODYUDV�� D� FODVVH�
GRPLQDQWH� EUDVLOHLUD� p� DOWDPHQWH� HILFD]� SDUD�
EORTXHDU�D�HVIHUD�S~EOLFD�GDV�Do}HV�VRFLDLV�H�
GD� RSLQLmR� FRPR� H[SUHVVmR� GRV� LQWHUHVVHV� H�
GRV� GLUHLWRV� GH� JUXSRV� H� FODVVHV� VRFLDLV�
GLIHUHQFLDGRV�H�RX�DQWDJ{QLFRV��(VVH�EORTXHLR�
QmR�p�XP�YD]LR�RX�XPD�DXVrQFLD��LVWR�p��XPD�
LJQRUkQFLD� TXDQWR� DR� IXQFLRQDPHQWR�
UHSXEOLFDQR�H�GHPRFUiWLFR��H�VLP�XP�FRQMXQWR�
SRVLWLYR�GH�Do}HV�GHWHUPLQDGDV�TXH�WUDGX]HP�
XPD� PDQHLUD� WDPEpP� GHWHUPLQDGD� GH� OLGDU�
FRP�D�HVIHUD�GD�RSLQLmR��GH�XP�ODGR��RV�PDVV�
PHGLD�PRQRSROL]DP�D�LQIRUPDomR��H��GH�RXWUR��
R�GLVFXUVR�GR�SRGHU�GHILQH�R�FRQVHQVR�FRPR�
XQDQLPLGDGH�� GH� VRUWH� TXH� D� GLVFRUGkQFLD� p�
SRVWD�FRPR�SHULJR��DWUDVR�RX�REVWLQDomR�YD]LD�

'HPDUFDomR�FRQWXQGHQWH�GD�GLVWkQFLD�VRFLDO

3RU� HVWDU� GHWHUPLQDGD�� HP� VXD� JrQHVH�
KLVWyULFD�� SHOD� ³FXOWXUD� VHQKRULDO´� H�
HVWDPHQWDO�TXH�SUH]D�D�ILGDOJXLD�H�R�SULYLOpJLR�
H� TXH� XVD� R� FRQVXPR� GH� OX[R� FRPR�
LQVWUXPHQWR�GH�GHPDUFDomR�GD�GLVWkQFLD�VRFLDO�
HQWUH� DV� FODVVHV�� QRVVD� VRFLHGDGH� WHP� R�
IDVFtQLR�SHORV�VLJQRV�GH�SUHVWtJLR�H�GH�SRGHU��
FRPR� VH� GHSUHHQGH� GR� XVR� GH� WtWXORV�
KRQRUtILFRV� VHP� TXDOTXHU� UHODomR� FRP� D�
SRVVtYHO�SHUWLQrQFLD�GH�VXD�DWULEXLomR��R�FDVR�
PDLV� FRUUHQWH� VHQGR� R� XVR� GH� ³GRXWRU´�
TXDQGR��QD�UHODomR�VRFLDO��R�RXWUR�VH�VHQWH�RX�
p�YLVWR�FRPR�VXSHULRU�H�³GRXWRU´�p�R�VXEVWLWXWR�
LPDJLQiULR�SDUD�DQWLJRV�WtWXORV�GH�QREUH]D���RX�
GD�PDQXWHQomR�GH�FULDGDJHP�GRPpVWLFD��FXMR�
Q~PHUR� LQGLFD� DXPHQWR� �RX� GLPLQXLomR�� GH�
SUHVWtJLR�H�GH�VWDWXV��RX��DLQGD��FRPR�VH�QRWD�
QD� JUDQGH� YDORUL]DomR� GRV� GLSORPDV� TXH�
FUHGHQFLDP� DWLYLGDGHV� QmR�PDQXDLV� H� QR�
FRQVHTXHQWH� GHVSUH]R� SHOR� WUDEDOKR�PDQXDO��
FRPR� VH� Yr� QR� HQRUPH� GHVFDVR� SHOR� VDOiULR�
PtQLPR�� QDV� WUDSDoDV� QR� FXPSULPHQWR� GRV�
LQVLJQLILFDQWHV�GLUHLWRV�WUDEDOKLVWDV�H[LVWHQWHV�
H� QD� FXOSDELOL]DomR� GRV� GHVHPSUHJDGRV� SHOR�
GHVHPSUHJR�� UHSHWLQGR� LQGHILQLGDPHQWH� R�
SDGUmR� GH� FRPSRUWDPHQWR� H� GH� DomR� TXH�
RSHUDYD�� GHVGH� D� &RO{QLD�� SDUD� D�
GHVFODVVLILFDomR�GRV�KRPHQV�OLYUHV�SREUHV�

)RQWH��4XDGUR�RUJDQL]DGR SHOR�DXWRU�FRP�R�WH[WR�GH�&+$8Ë��������S��������
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$� DXWRUD� SURS}H� TXH� DV� RUJDQL]Do}HV� SROtWLFDV�� SRU� PHLR� GD FRRSWDomR�� GR�

FOLHQWHOLVPR��GD�WXWHOD�H�GR�PHVVLDQLVPR�PRELOL]DP�D�VRFLHGDGH��QRPHDGDPHQWH��D�FODVVH�

PpGLD�� DR� DSHODU� SDUD� R� LPDJLQiULR� DXWRULWiULR�� TXH� PDVFDUD� RV� FRQIOLWRV� IHGHUDWLYRV� H�

HVFRQGH�RV�FRQIOLWRV�VRFLDLV��H�SRU�PHLR�GR�SURYLGHQFLDOLVPR�FRQILJXUDGR�QD�SURPHVVD�GH�

SURJUHVVR�

(VVH�PRYLPHQWR�DXWRULWiULR�VH�Gi��FRQVXEVWDQFLDGR�QR�PLWR�IXQGDGRU�TXH�SRVVLELOLWD�

D�VDFUDOL]DomR�GR�JRYHUQR�YLJHQWH��H�WUDQVIRUPD�HP�HQFHQDomR�WHROyJLFD�D�SUiWLFD�SROtWLFD��

1R�HQWDQWR��HVVD�QHEOLQD�QmR�LPSHGH�DV�FDPDGDV�SRSXODUHV�GH�SHUFHEHUHP�D�VXD�H[FOXVmR�

GRV� SRGHUHV� GR� (VWDGR�� 'HL[DGDV� DR� GHVDPSDUR�� DFDEDP� SRU� FODPDU� H� DSRLDU� SURSRVWDV�

VDOYDFLRQLVWDV�H�DQWLGHPRFUiWLFDV��&+$8Ë��������S� ���������

��� 2XWUD�SHUVSHFWLYD�VREUH�R�0LWR�)XQGDGRU�GR�%UDVLO

6HJXQGR� %HQHGLFW� $QGHUVRQ�� DV� QDo}HV� VmR� FRPXQLGDGHV� LPDJLQDGDV�� SURGXWRV�

FXOWXUDLV�HVSHFtILFRV��GHVHQYROYLGRV�QR�VpFXOR�;9,,,�D�SDUWLU�GD�LQWHUDomR�GH�GLYHUVDV�IRUoDV�

KLVWyULFDV��H�TXH�WrP�D�FDSDFLGDGH�GH�JHUDU�XP�HQUDL]DPHQWR�HPRFLRQDO�TXH�RV�VXVWHQWDP�DR�

ORJR�GR�WHPSR��������S� ������$VVLP�WDPEpP�R�%UDVLO�p�XPD�FRQVWUXomR��RX�FRPR�DILUPD�

&+$8Ë��³XPD�FULDomR�GRV�FRQTXLVWDGRUHV�HXURSHXV´��������S� ����

(PERUD� R� FRQFHLWR� GH� QDomR� VHMD� XPD� LQYHQomR� RX� SURGXWR� FXOWXUDO� UHFHQWH�� D�

IRUPXODomR�GRV�PLWRV� IXQGDGRUHV� ODUJDP�UDt]HV�SURIXQGDV�QRV� WHPSRV��2�%UDVLO� JHUPLQD�

GHVGH� R� VXUJLPHQWR� GD� 2UGHP� 7HPSOiULD�� QR� VpFXOR� ;,�� 3HUtRGR�� HP� TXH� WHP� LQtFLR� D�

IRUPDomR�GR�(VWDGR�3RUWXJXrV��FRP�'��$IRQVR�+HQULTXHV�

6HUi� FXOWLYDGR� SRU� '�� 'LQLV� H� SHOD� 5DLQKD� 6DQWD� ,VDEHO�� FRP� DV� WUDGLo}HV� GDV�

WURYDGRUDV�GDV�FDQWLJDV�GH�$PRU�H�D�WHRORJLD�SURIpWLFD�GH�-RDTXLP�GL�)LRUL�DQXQFLDQGR�R�

,PSpULR�GR�(VStULWR�6DQWR��6HUi�WUDQVPLWLGR�SRU�HVFULWRV�GD�,GDGH�0pGLD�TXH�DQXQFLDP�R�

DFKDPHQWR�GDV�,OKDV�%HP�DYHQWXUDGDV�H�TXH�UHFHEHUDP�D�GHQRPLQDomR�GH�+\�%UDVLO�

>���@�(QWUH������H�������RV�PDSDV�LQFOXHP�D�RHVWH�GD�,UODQGD�H�DR�VXO�GRV�
$oRUHV�D�,QVXOOD�GH�%UD]LO�RX�,VROD�GH�%UD]LO��HVVD�WHUUD�DIRUWXQDGD�H�EHP�
DYHQWXUDGD�TXH�D�&DUWD�GH�3HUR�9D]�GH�&DPLQKD�GHVFUHYHX�DR�FRPXQLFDU�
D�(O�5HL�R�DFKDPHQWR�GR�%UDVLO���&+$8Ë��������S� ���



��

'D�PHVPD�IRUPD��FRQWULEXL�SDUD�D�IRUPDomR�GR�PLWR�IXQGDGRU��D�REUD�OtWHUR�SURIpWLFD�

GR�SDGUH�9LHLUD��+LVWyULD�GR�)XWXUR��DR�DQXQFLDU�R�9�,PSpULR�KDXULGR�GD�LQWHUSUHWDomR�IHLWD�

SHOR� SURIHWD� 'DQLHO� D� SDUWLU� GR� VRQKR� GR� UHL� GD� %DELO{QLD� 1DEXFRGRVRU�� 7UDGLomR� TXH�

HPSROJDUi� )HUQDQGR� 3HVVRD�� RV� LQWHJUDQWHV� GR� PRYLPHQWR� )LORVRILD� 3RUWXJXHVD��

QRPHDGDPHQWH�� R� ILOyVRIR� $JRVWLQKR� GD� 6LOYD� XP� GRV� IXQGDGRUHV� GD� 8QLYHUVLGDGH� GH�

%UDVtOLD�

$V� LGHLDV� WUDQVPLWLGDV� SRU� $JRVWLQKR� GD� 6LOYD� H� FRPSDUWLOKDGDV� SHOR� SURIHVVRU�

&RQFHLomR� 6LOYD�� WDPEpP� SRUWXJXrV� TXH� GHGLFRX� JUDQGH� SDUWH� GH� VXD� YLGD� j� 8Q%��

LQIOXHQFLDUDP�RV�7URSLFDOLVWDV�&DHWDQR�9HORVR�H�*LOEHUWR�*LO��DOpP��GR�FULDGRU�GR�&LQHPD�

1RYR��*ODXEHU�5RFKD��

2�SURWRWURSLFDOLVWD��-RUJH�0DXWQHU��TXH�FRPSDUWLOKD�HP�VXD�REUD�YLV}HV�FRPSDWtYHLV�

FRP�R�0LWR�)XQGDGRU�GR�%UDVLO�FRPS{V�FRP�*LOEHUWR�*LO�D�FDQomR�2XWURV�9LUDP�

2�TXH�:KDOW�:LWKPDQ�YLX
0DLDNRZVNL�YLX
2XWURV�YLUDP�WDPEpP
4XH�D�KXPDQLGDGH�YHP
5HQDVFHU�QR�%UDVLO�

7HGG\�5RRVHYHOW�YLX
5DELQGUDQDWK�7DJRUH�
6WHIDQ�=ZHLJ�YLX�WDPEpP
7RGRV�GLVVHUDP�DPpP
$�HVVD�OX]�TXH�VXUJLX�

5RRVHYHOW�TXH�FHOHEURX�QRVVD�PLVFLJHQDomR
$Wp�FRQVLGHURX�FRPR�VHQGR�D�VROXomR
3UR VHX�SUySULR�SDtV
3UD�VH�DPDOJDPDU
0LVWXUDU�PHOWLQJ�SRW�IHOL]
1mR�FRQVHJXLX�SRLV�VHX�&RQJUHVVR�QmR�TXLV�

5DELQGUDQDWK�7DJRUH�SURIHWL]RX
2XVRX�GL]HU�TXH�DTXL�VXUJLULD�R�VHU�GR�DPRU
6HU�VXSHULRU��GD�SDL[mR��GD�HPRomR��GD�FDQomR
7HUUD�GR�VDPED�VLP�H�GR�HWHUQR�SHUGmR�

0DLDNRZVNL�RXYLX
$�VHUHLD�GR�PDU
/KH�IDODU�GH�XP�JHQWLO
'H�XP�SRYR�PDLV�IHOL]
4XH�KDELWD�HVVH�OXJDU�
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(VWD�WHUUD�GR�VRO
(VWD�VHUUD�GR�PDU
(VWD�WHUUD�%UDVLO
6RE�HVWH�FpX�GH�DQLO
6RE�D�OX]�GR�OXDU���0$871(5��*,/�������

$�OHWUD�GD�FDQomR�GHPRQVWUD�TXH�H[LVWH�XP�HQWHQGLPHQWR�HQWUH�YDWHV�GD�SRHVLD�PDLV�

UHILQDGD FRPR�:LWKPDQ� 0DLDNRZVNL� H 7DJRUH�� LQGHSHQGHQWHPHQWH� GH� VXDV� FRQYLFo}HV�

LGHROyJLFDV��QR�VHQWLGR�GH�R�%UDVLO�VHU�R�SRQWR�GH SDUWLGD�GH�XPD�FLYLOL]DomR�IXQGDPHQWDGD�

QR�DPRU�IUDWHUQR��$OLiV��WDOYH]��HVVD�SHUFHSomR�HVWLYHVVH SUHVHQWH HQWUH�RV�SURFODPDGRUHV�GD�

5HS~EOLFD�EUDVLOHLUD�TXDQGR�HVFROKHUDP�R�OHPD�SRVLWLYLVWD�³$PRU��2UGHP�H�3URJUHVVR´ SDUD�

D�QRomR�EDQGHLUD��3RUpP��WHUPLQDUDP��SRU�DFDQKDPHQWR��SRU�UHWLUDU�R�IXQGDPHQWR�HVVHQFLDO�

GD�RUGHP�H�GR�SURJUHVVR��RX�VHMD��R�DPRU�

6WHIDQ�=ZHLJ SRHWD�� HVFULWRU� H� HQVDtVWD MXGHX�DOHPmR�� UHFRQKHFLGR�PXQGLDOPHQWH��

UHIXJLRX�VH�QR�%UDVLO�HP�IXJD�GR�DXWRULWDULVPR�UHLQDQWH�QD�(XURSD��$TXL�SXEOLFRX�GHQWUH�

RXWURV� WUDEDOKRV�� R� HQVDLR� %UDVLO�� R� SDtV� GR� IXWXUR� �������� TXH� HPERUD� VRIUD� DOJXPDV�

UHVWULo}HV�FUtWLFDV�QR�SUHVHQWH�� IRL�XPD�GHVDVVRPEUDGD�GHFODUDomR�D� IDYRU�GH�XPD�IXQomR�

KLVWyULFD�GR�%UDVLO��FRPR�HVSDoR�GH�FRQYLYrQFLD�H�DPiOJDPD�GDV�GLYHUVDV�FXOWXUDV KXPDQDV�

HP�FRQWUDSRQWR j�H[FOXVmR�H�D�YLROrQFLD�OHWDO�SURPRYLGDV�SHOR�QD]LVPR�

7KHRGRUH�5RRVHYHOW� UHDOL]RX�XPD�H[SHGLomR�FLHQWtILFD�FRPR�R�0DUHFKDO�5RQGRQ��

HQWUH������H�������TXH�SDUWLX�GD�FLGDGH�GH�&iFHUHV�QR�0DWR�*URVVR�H�SHUFRUUHX�D�VHOYD�jV�

PDUJHQV�GD�%DFLD�$PD]{QLFD��2�H[�SUHVLGHQWH�GRV�(8$��DSyV�HVVH�SHUtRGR� FRQVLGHURX TXH�

R�%UDVLO�DSUHVHQWDYD�XP�PRGHOR�PDLV�DGHTXDGR��GR�TXH�R�YLJHQWH�HP�VHX�SUySULR�SDtV��SDUD�

D�FRQYLYrQFLD�HQWUH�EUDQFRV�H�QHJURV��$�FUtWLFD�DWXDO�FRQVLGHUD�TXH�HOH� WHULD�DFHLWDGR��QD�

YHUGDGH��R�GLVFXUVR�RILFLDO�EUDVLOHLUR GH�TXH�WtQKDPRV�XPD�GHPRFUDFLD�UDFLDO��$1'5(:6��

������S� �����

(P�������0DXWQHU�ODQoRX�R�iOEXP�GH�P~VLFDV�LQpGLWDV�FKDPDGR�³1mR�Ki�DELVPR�HP�

TXH� R�%UDVLO� FDLED´��2� QRPH� p� UHWLUDGR�GH� XPD� IUDVH� DXWRULD� GH�$JRVWLQKR�GD�6LOYD� SRU�

RFDVLmR� GD� FULVH� GR� LPSHDFKPHQW GR� HQWmR� SUHVLGHQWH� GD�5HS~EOLFD�� )HUQDQGR�&ROORU� GH�

0HOOR��³R�%UDVLO�WHP�XP�GHVWLQR�WmR�JUDQGLRVR��WmR�JUDQGLRVR��TXH�QmR�WHP�DELVPR�TXH�R�

FDLED´��%,77(1&2857���������(OH�SUySULR�Mi�FRQVLJQDUD�HP�(QVDLR�SDUD�XPD�7HRULD�GR�

%UDVLO��



��

2�TXH�QRV�LQWHUHVVD��SRUpP��DJRUD��p�UHDOPHQWH�R�SUREOHPD�GR�%UDVLO�H�GD�
VXD� FDSDFLGDGH�GH� OLGHUDU�R� IXWXUR�KXPDQR� TXDQGR�VH�GHVHPEDUDoDU�GH�
WXGR�TXDQWR�OKH�IRL�LQ~WLO�QD�HGXFDomR�HXURSpLD�H�H[HUFHU��FRP�R�HVSOHQGRU�
H�D�YLJRURVD�IRUoD�GH�FULDomR�TXH�SRGH�GHPRQVWUDU��DV�VXDV�FDSDFLGDGHV�GH�
VLPSDWLD� KXPDQD�� GH� LPDJLQDomR� DUWtVWLFD�� GH� VLQFUHWLVPR� UHOLJLRVR�� GH�
FDOPD� DFHLWDomR� GR� GHVWLQR�� GH� LQWHOLJrQFLD� SVLFROyJLFD�� GH� LURQLD�� GH�
DSHWrQFLD�GH�YLYHU��GH�VHQWLGR�GD�FRQWHPSODomR�H�GR�WHPSR���������S�����

3DUD�6LOYD��*XLPDUmHV�5RVD�SHUWHQFH�D�HVWLUSH�GDTXHOHV�TXH�VmR�JXLDGRV�D�HGLILFDU�R�

IXWXUR�FRP�D�IRUoD�GR�VDJUDGR�H�GD�HWHUQLGDGH��(P�&KDXt��*UDQGH�6HUWmR� 9HUHGDV UHWRPD�D�

HSRSHLD� FyVPLFD� GD� OXWD� GR� EHP� H�PDO�� FXMD� FRQFHSomR� p� SODQWDGD� HP� VROR� SiWULR� SHORV�

MHVXtWDV��SDUD�HOHYDU�DR�iSLFH�D�HGLILFDomR�GR�VHUWmR�PtWLFR��������S� ����

$R�PHQRV� GXDV� SHUVSHFWLYDV� VH� GHIURQWDP� TXDQWR� DR�PLWR� IXQGDGRU� GR� %UDVLO�� D�

SULPHLUD�HQWHQGH�TXH�R�%UDVLO�p�D�VtQWHVH�GH�XPD�FDPLQKDGD�VDJUDGD�GH�HOHYDomR�GR�JrQHUR�

KXPDQR�� R� FiOLFH� VDJUDGR�� RQGH� HVWmR� GHSRVLWDGDV� DV� HVSHUDQoDV� GH� XPD� FLYLOL]DomR� GH�

JHQHURVLGDGH�H�GH�SD]��D�RXWUD��TXH�HQWHQGH�R�PLWR�FRPR�UHFXUVR�DVWXWR�GH�GRPLQDomR�SDUD�

LPSHGLU� D� DXWRQRPLD� GDV� FODVVHV� VXEPHWLGDV� j� H[SORUDomR� H� R� GRPtQLR� GDV� PLQRULDV�

RSULPLGDV�� RX�� FRPR� LPSXOVR� GH� UHVLVWrQFLD� H� UHYROWD� GDV� PDVVDV� SRSXODUHV� TXH� VRE� R�

LPDJLQiULR�GR�PLWR�DSRLDP�VROXo}HV�DQWLGHPRFUiWLFDV�SDUD�RV�VHXV�SUREOHPDV�

1R�SULPHLUR�FDStWXOR�GHVWH�WUDEDOKR� EXVFRX�VH�DSUHVHQWDU�XPD�YLVmR�SDQRUkPLFD�GD�

SULPHLUD�FRUUHQWH��IRUWHPHQWH�SHUPHDGD�SHOD�WUDGLomR�HVRWpULFD��$�VHJXLU��GHVHQKDPRV�XPD�

DERUGDJHP� GR� PLWR� FRPR� FRQVROLGDomR� GH� XP� FRQMXQWR� GH� FUHQoDV� SULPHYDV�� TXH� VmR�

VXFHVVLYDPHQWH� DOLPHQWDGDV� H� DGDSWDGDV� jV� VLWXDo}HV� GH� FDGD� PRPHQWR� KLVWyULFR�� (ODV�

SURGX]HP�VROXo}HV�LPDJLQiULDV�H��GHVVD�IRUPD��GLVWRUFHP�D�SHUFHSomR�GD�UHDOLGDGH�R�TXH�

GLILFXOWD� LGHQWLILFDU� H� GHVHQYROYHU� VROXo}HV� HIHWLYDV� SDUD� RV� SUREOHPDV� GD� VRFLHGDGH�

�&+$8Ë��������S� �����

��� $SUR[LPDo}HV�GH�*69�GR�0LWR�)XQGDGRU�GR�%UDVLO

2V�HL[RV�YHUWHEUDGRUHV�GR�0LWR�)XQGDGRU�GR�%UDVLO��VHJXQGR�&KDXt��VmR��³D REUD�GH�

'HXV��LVWR�p��D�1DWXUH]D��D�SDODYUD�GH�'HXV��LVWR�p��D�KLVWyULD��H�D�YRQWDGH�GH�'HXV��LVWR�p��R�

(VWDGR´��������S������



��

3ULPHLUR�HL[R��2�%UDVLO�p�D�YLVmR�GR�SDUDtVR�

2V�QDYHJDGRUHV�TXH�HPSUHHQGHUDP�R�DODUJDPHQWR�GR�PXQGR��DLQGD�TXH�D�VHUYLoR�GR�

FDSLWDOLVPR� PHUFDQWLO�� WRUQDQGR� YLVtYHO� DTXLOR� TXH� HVWDYD� QR� LQYLVtYHO�� HUDP� WDPEpP�

LQVSLUDGRV� H�PRYLGRV� SHOD� FUHQoD� GLIXQGLGD� SRU� IUDQFLVFDQRV� H� MHVXtWDV�� VHJXQGR� D� TXDO��

DOFDQoDULDP�R�2ULHQWH�GHVFULWR�QR�9HOKR�7HVWDPHQWR��RX�VHMD��R�-DUGLP�GR�eGHQ�R�3DUDtVR�

SHUGLGR�HP VXDV�YLDJHQV��2� IRJR�GHVVH�SURSyVLWR� IRL� DOLPHQWDGR�SHOR� IOX[R�GH� FRUUHQWHV�

SURIpWLFDV�DWUDYpV�GD�OLWHUDWXUD�GR�SHUtRGR�PHGLHYDO�H�GD�5HQDVFHQoD�

1D� GHVFULomR� IHLWD� SRU� 3HUR� 9D]� GH� &DPLQKD� GD� WHUUD� HQFRQWUDGD�� p� SRVVtYHO�

LGHQWLILFDU�RV�WUrV�VLJQRV�SDUDGLVtDFRV�SHUSHWXDGRV�SHOD�WUDGLomR��VmR�HOHV�

D� UHIHUrQFLD� j� DEXQGkQFLD� GDV� iJXDV� �GL]HQGR� WDFLWDPHQWH� TXH� D� WHUUD�
DFKDGD�p�FRUWDGD�SHORV�ULRV�GH�TXH�IDOD�R�*rQHVLV���D�WHPSHUDWXUD�DPHQD�
�VXJHULQGR� WDFLWDPHQWH� D� SULPDYHUD� HWHUQD�� H� DV� TXDOLGDGHV� GD� JHQWH��
GHVFULWD�FRPR�EHOD��DOWLYD��VLPSOHV�H�LQRFHQWH��GL]HQGR�WDFLWDPHQWH�TXH�VmR�
D�JHQWH�GHVFULWD�SHOR�SURIHWD�,VDtDV����&+$8Ë��������S� ���

&DOFXODGDPHQWH�� R� 0LWR� VHUi� XWLOL]DGR� SDUD� RFXOWDU� VLWXDo}HV� FUtWLFDV� FRPR� D�

HVFUDYLGmR��TXH�HUD�FRLVD�D� VH�HVSHUDU�SRLV�D VHUSHQWH�GR�PDO�KDELWD�R�3DUDtVR��$VVLP�RV�

MHVXtWDV�GH�&RLPEUD�GHVHQYROYHP�WHRULDV� LQVSLUDGDV�QD� LGHLD�GH�GLUHLWR�QDWXUDO�REMHWLYR�H�

VXEMHWLYR�

2�GLUHLWR�REMHWLYR�H[SOLFD�TXH�R�PXQGR�p�KLHUDUTXL]DGR�FRQIRUPH�R�JUDX�GH�SXUH]D�H�

GH�SRGHU�GH�FDGD�VHU��SRU�FRQVHTXrQFLD�R�OXJDU�GH�PDQGR�H�VHUYLGmR�HVWmR�GH�DFRUGR�FRP�D�

JUDGXDomR� GLYLQDPHQWH� HVWDEHOHFLGD�� 2� GLUHLWR� VXEMHWLYR� UHLYLQGLFD� TXH� R� VHU� KXPDQR� p�

GRWDGR�GH�UD]mR�H�YRQWDGH��SHUPLWLQGR�OKH�HVFROKHU�HQWUH�R�EHP�H�R�PDO��

$SOLFDGR�R�GLUHLWR�QDWXUDO�jV� FLUFXQVWkQFLDV�GR�VHOYDJHP�TXH�QmR�SRGH� UDFLRFLQDU�

GHYLGDPHQWH��EHP�FRPR�FRQGX]LU�D�VL�SUySULR��FRQFOXtD�VH TXH�HOH�p�HVFUDYR�QDWXUDO��6HQGR�

OHJtWLPR� H�� PHVPR�� REULJDWyULR� TXH� R� FLYLOL]DGR� R� FRQGX]D� HP� UD]mR� GH� VHX� JUDX� GH�

LQIHULRULGDGH�

$� LQIHULRULGDGH� REMHWLYD GRV� QDWLYRV� QD� KLHUDUTXLD� QDWXUDO� GRV� VHUHV�
MXVWLILFD�TXH��VXEMHWLYDPHQWH��HVFROKDP�D�VHUYLGmR�YROXQWiULD�H�VHMDP�OHJDO�
H�OHJLWLPDPHQWH�HVFUDYRV�QDWXUDLV���&+$8Ë��������S�����



��

4XDQWR�j�HVFUDYLGmR�QHJUD��R�IXQGDPHQWR�IRL�R�GLUHLWR�QDWXUDO�GR�YHQFHGRU�HVFUDYL]DU�

R�YHQFLGR�HP�JXHUUD��8PD�YH]�PDLV�SUHYDOHFH�R�HQWHQGLPHQWR�GH�TXH�FDEH�DR�EDQFR�VXSHULRU�

R�GHYHU�GH�FRQGX]LU�R�QHJUR�LQIHULRU�j�VXD�SRVLomR�QD�RUGHP�XQLYHUVDO�GDV�FRLVDV�

6HJXQGR�&KDXt�� D�GLYLVmR�GR�%UDVLO� HQWUH� OLWRUDO� H� VHUWmR� p�RXWUD� FRQVHTXrQFLD�GD�

YLVmR�HGrQLFD��$�VLPERORJLD�LPDQHQWH�GHVWD�QDUUDWLYD�p�D�OXWD�FyVPLFD�HQWUH�'HXV�H�R�'LDER��

$�QDUUDWLYD�WHP�LQtFLR�FRP�RV�MHVXtWDV�TXH�RSXQKDP�R�OLWRUDO�UHFHSWLYR�j�SDODYUD�VDJUDGD�H�R�

VHUWmR�TXH�D�UHFXVDYD��SRLV�HUD�KDELWDGR�SHORV�JrQLRV�GR�PDO��

(P (XFOLGHV�GD�&XQKD��DV�IHLo}HV�VH�LQYHUWHP��R�HPEDWH�DJRUD��j�OX]�GD�FLrQFLD�±

QRYD�UHOLJLmR��p�HQWUH�R�VHUWDQHMR�IRUWH��TXH�SRGH�FRQVWUXLU�R�ERP�IXWXUR��H�R�KDELWDQWH�GR�

OLWRUDO��IUDFR�PHWDO�H�ILVLFDPHQWH��TXH�UHSUHVHQWD�R�PDX�SDUD�R�DPDQKm�GD�UDoD��3OtQLR�6DOJDGR�

GHIHQGH� TXH� R� VHUWmR� H[SUHVVD� D� SUySULD� EUDVLOLGDGH� HP� RSRVLomR� DRV� HVWUDQJHLULVPRV�

GHELOLWDQWHV�� 3DUD� 9DUJDV�� FDPLQKDPRV� SDUD� R� 6HUWmR� PRYLGRV� SHOR� IDWDOLVPR� GH� QRVVD�

SUySULD�GHILQLomR�UDFLDO��e�QHVWH�HVSDoR��TXH�Ki�GHIHVD�FRQWUD�DTXLOR�GH�WHUUtYHO�TXH�YHP�SHOR�

OLWRUDO��OLEHUDOLVPR��FRPXQLVPR�H�IDVFLVPR�

3DUD�D�ILOyVRID�XVSLDQD��D�SOHQD�PLWLILFDomR�GR�VHUWmR�DFRQWHFH�HP�*UDQGHV�6HUW}HV�

9HUHGDV�

(VVD�ORQJD�FRQVWUXomR�GR�VHUWmR�PtWLFR��TXH�FRPHoD�QRV�DXWRV�GH�$QFKLHWD��
SDVVD�SHOR�GHWHUPLQLVPR�GH�(XFOLGHV��DORMD�VH�QD�LGHRORJLD�LQWHJUDOLVWD�GD�
PHQWDOLGDGH�VHUWDQHMD�H�QD�JHWXOLVWD�GDV�HQWUDGDV�H�EDQGHLUDV��HQFRQWUD�VXD�
FXOPLQkQFLD� HP� *UDQGH� 6HUWmR� 9HUHGDV�� TXH� UHWRPD� R� VHQWLGR� MHVXtWD�
LQLFLDO�GR�HPEDWH�HQWUH�GXDV�IRUoDV�FyVPLFDV��*XLPDUmHV�5RVD�HVFUHYHQGR�
TXH�³VHUWmR�p�RQGH�PDQGD�TXHP�p� IRUWH��FRP�DV�DVW~FLDV��'HXV�PHVPR��
TXDQGR�YLHU��TXH�YHQKD�DUPDGR�´�(�IRUWH�FRP�DV�DVW~FLDV��VDEHPRV��p�R�
'LDER���&+$8Ë��������S� ���

6HJXQGR�HL[R��'HXV��SURIHFLD�H�KLVWyULD�± %UDVLO��WHUUD�DEHQoRDGD�SRU�'HXV��

1D�FRQFHSomR�MXGDLFR�FULVWm��D�KLVWyULD�p�D�DomR�GLYLQD�QR�WHPSR�KXPDQR��+i�QHVVD�

QDUUDWLYD� D� EXVFD� SHOD� FRPSOHWXGH�� TXH� SRGH� VHU� HQWHQGLGD� FRPR�R� ILP� GD� WUDMHWyULD� GDV�

GHVDYHQoDV� H� FRQWUDGLo}HV� KXPDQDV� SHOR� FXPSULPHQWR� GD� 3URPHVVD� 'LYLQD�� H� SRU�

FRQVHTXrQFLD�D LQWHJUDomR�GD�KXPDQLGDGH�EHP�DYHQWXUDGD�QD�SOHQLWXGH�(WHUQD�

(VVD�FRPSOHWXGH��SDUD�XQV��Mi�VH�GHX�FRPR�R�$GYHQWR�GR�0HVVLDV��DLQGD�
VH�GDUi��FRP�R�6HJXQGR�$GYHQWR�GR�&ULVWR��QR�)LP�GRV�7HPSRV��MXOJDP�



��

RXWURV�� FKDPDGRV� GH� PLOHQDULVWDV�� 6HMD� FRPR� KLVWyULD� PHVVLkQLFD�� VHMD�
FRPR� KLVWyULD� PLOHQDULVWD�� D� KLVWyULD� VH� FRPSOHWDUi� H� R� WHPSR� ILQGDUi�
�&+$8Ë��������S� ��

$� ,JUHMD� &DWyOLFD� HP� UD]mR� GH� VHX� SURWDJRQLVPR� FXOWXUDO� H� GR� VHX� SRGHULR�

HFRQ{PLFR�SROtWLFR�PLOLWDU� DIDVWD�VH�GD�SHUVSHFWLYD�PLOHQDULVWD��3URSDJD�DR PXQGR�TXH�D�

UHYHODomR�HVSLULWXDO�HQFHUURX�VH�QR�SULPHLUR�$GYHQWR�GR�&ULVWR��HOD�SUySULD�p�D�FRQVROLGDomR�

GD�1RYD�-HUXVDOpP��7XGR�HVWi�FRQVXPDGR��

3RUpP�� SHQVDPHQWRV� FRQVLGHUDGRV� KHUpWLFRV� LUmR� VXVWHQWDU� TXH� D� FRQVXPDomR� GR�

SODQR�GH�'HXV��DSHQDV�RFRUUHUi�TXDQGR�KRXYHU�R�VHJXQGR�$GYHQWR�± D�YROWD�GH�-HVXV�j�7HUUD��

SUHFHGLGR� GH� WHPSRV� DERPLQiYHLV��PDV� WDPEpP�SHOD� FRQVWLWXLomR� GH� XP�5HLQR� TXH� QmR�

SRGHUi�VHU�GHVWUXtGR�SRU�PmRV�KXPDQRV��H�TXH�SURSLFLDUi�PLO�DQRV�GH�IHOLFLGDGH��WUDWD�VH�GR�

9�,PSpULR�

2� IUDGH� IUDQFLVFDQR� -RDTXLP� GH� )LRUH� HVWUXWXURX� XPD� GRXWULQD� PLOHQDULVWD�� TXH�

LQIOXHQFLRX� IRUWHPHQWH�RV�GHVFREULGRUHV�GR�1RYR�0XQGR��(OHV� IRUDP� LPSXOVLRQDGRV�SRU�

HVVD�SUHJDomR�SURIpWLFD��DLQGD�TXH�GLVFRUGDQWH�GD�WHRORJLD�RILFLDO�

)LRUH� GHIHQGLD� DV� 7UrV� ,GDGHV� GD� KLVWyULD� SURIpWLFD� GR�PXQGR�� D� LGDGH� GR� 3DL�� D�

YLJrQFLD�GR�9HOKR�7HVWDPHQWR�FDUDFWHUL]DGD�SHOD�REHGLrQFLD��D�LGDGH�GR�)LOKR��D�YLJrQFLD�

GR�1RYR�7HVWDPHQWR�FDUDFWHUL]DGD�SHOD�PDQLIHVWDomR�GD�*UDoD�'LYLQD��D�LGDGH�GR�(VStULWR�

6DQWR��D�YLJrQFLD�GR�(YDQJHOKR�(WHUQR�SHOD�PXOWLSOLFDomR�GD�VDEHGRULD�QR�PXQGR�

$V� SUySULDV� GHVFREHUWDV� GRV� QDYHJDGRUHV� IRUDP� FRQVLGHUDGDV� SHORV� DGHSWRV� GD�

KHUHVLD�MRDTXLQLVWD��FRPR�VLQDO�GR�FXPSULPHQWR�GDV�SURIHFLDV�DQXQFLDGDV�SRU�)LRUH��SRLV��

DVVLP�FRPR�R�SRYR�GH�'HXV�VH�GLVSHUVRX��QR�WHPSR�KDYHULD�D�KRUD�GD�UHXQLmR�GH�WRGDV�DV�

QDo}HV��H�HVVH�UHHQFRQWUR�VHULD�DVVLQDODGR�SHOR�DFKDPHQWR�GH�QRYDV�WHUUDV�H�QRYDV�JHQWHV�

2�SUy[LPR�SDVVR�GD�DomR�GLYLQD�QD�KLVWyULD�KXPDQD��VHUi�D�XQLILFDomR�GR�PXQGR��

WRGRV�RV�SRYRV�H�OtQJXDV�DPDOJDPDGRV�QR�4XLQWR�,PSpULR�VRE�R�FRPDQGR�GR�,PSHUDGRU�GRV�

ÒOWLPRV�'LDV��SURIHFLD�GH�'DQLHO�D�SDUWLU�GR�VRQKR�GH�1DEXFRGRQRVRU�

1XPD� LQWHUSUHWDomR�PLQXFLRVD�GRV� JUDQGHV� SURIHWDV�� SDUWLFXODUPHQWH� GH�
'DQLHO� H� ,VDtDV�� YHUVtFXOR� SRU� YHUVtFXOR�� R� 3DGUH� 9LHLUD� GHPRQVWUD� TXH�



��

3RUWXJDO� IRL� SURIHWL]DGR� SDUD� UHDOL]DU� D� REUD� GR� PLOrQLR� H� FXPSULUi� D�
SURIHFLD�GDQLHOLQD��LQVWLWXLQGR�R�4XLQWR�,PSpULR�GR�0XQGR>���@���&+$8Ë��
������S� ���

(P�VHX�OLYUR�D�+LVWyULD�GR�)XWXUR�RX�'R�4XLQWR�,PSpULR�GR�0XQGR�H�DV�(VSHUDQoDV�

GH� 3RUWXJDO�� SDUD� GHPRQVWUDU� D� SUHGHVWLQDomR� OXVLWDQD� HP� VHU� R� DJHQWH� H� R� REMHWR� GDV�

SURIHFLDV��R�SDGUH�9LHLUD�EXVFD�LGHQWLILFDU�QR�SURIHWD�,VDtDV��D�GHVFREHUWD�GR�%UDVLO�

(OH� R� ID]�� SURYDQGR� TXH� R� %UDVLO� IRL� SURIHWL]DGR� SRU� ,VDtDV� FRPR� IHLWR�
SRUWXJXrV��>���@2�SURIHWD�,VDtDV�GL]��³$L�GD�WHUUD�GRV�JULORV�DODGRV��TXH�ILFD�
DOpP�GRV�ULRV�GD�(WLySLD��4XH�HQYLD�PHQVDJHLURV�SHOR�PDU�HP�EDUFRV�GH�
SDSLUR��VREUH�DV�iJXDV��,GH�PHQVDJHLURV�YHOR]HV��D�XPD�QDomR�GH�JHQWH�GH�
DOWD�HVWDWXUD�H�GH�SHOH�EURQ]HDGD��D�XP�SRYR�WHPLGR�SRU�WRGD�SDUWH� D�XPD�
QDomR�SRGHURVD�H�GRPLQDGRUD�FXMD�WHUUD�p�VXOFDGD�GH�ULRV��,VDtDV����������´��
�&+$8Ë��������S�����

6HMD D� SDUWLU� GR� YLpV� SURYLGHQFLDOLVWD� GD� ,JUHMD LQVWLWXFLRQDO� TXH� FRQGL]� FRP� RV�

LQWHUHVVHV�GDV�FODVVHV�GRPLQDQWHV��SRLV�D�KLVWyULD�Mi�HVWi�GDGD�H�DJXDUGD�DSHQDV�R�HPLVViULR�

FRQVXPDGRU��6HMD�SHOR�YLpV�PLOHQDULVWD��TXH�HQWHQGH�D�KLVWyULD�FRPR�XPD�SURPHVVD��VHQGR�

QHFHVViULD�UHDOL]i�OD�SRU�XPD�DomR�FROHWLYD��2�%UDVLO�p�XP�QDomR�DEHQoRDGD�H�FRQGX]LGD�SRU�

'HXV�

7HUFHLUR�HL[R��R�SRGHU�SRU GLUHLWR�GLYLQR�GR�JRYHUQDQWH�

$� WHRULD�GR�GLUHLWR�GLYLQR�GRV� UHLV� IRL�HGLILFDGD� HP� WRUQR�GD� LGHLD�GH�TXH�'HXV� p�

RULJHP�GR�SRGHU�SROtWLFR��'Dt�QDVFH�D�PRQDUTXLD�DEVROXWLVWD�FDSDV�GH�XQLILFDU�R�UHLQR�HP�

XP� (VWDGR� FHQWUDOL]DGR�� -XVWDPHQWH�� HVVH� PRGHOR� YLDELOL]RX� R� HPSUHHQGLPHQWR GDV�

QDYHJDo}HV��FXMR�REMHWLYR�HUD�GH�GHVFREULU�IRQWHV�GH�ULTXH]DV�H�HVWHQGHU�LPSpULRV�SDUD�DOpP�

GR�PDU��$VVLP��SRU�PHLR�GR�FDSLWDOLVPR�PHUFDQWLOLVWD��IRL�SRVVtYHO�HQFRQWUDU�XPD�YD]mR�SDUD�

DV�SUHVV}HV�SROtWLFDV�H�VRFLDLV�VXUJLGDV�QD�(XURSD�FRP�RV�HVWHUWRUHV�GR�IHXGDOLVPR�

2� UHL�� DR� VHU� FRQVDJUDGR�� UHFHEH� R� FRUSR� SROtWLFR� RX�PtVWLFR� H� SDVVD� D� WHU� GXSOD�

QDWXUH]D��2�PRQDUFD� DEVROXWLVWD� p� LQYHVWLGR� GH� XPD� DXWRULGDGH� GLYLQD� TXH� QmR� SRGH� VHU�

TXHVWLRQDGD��RX�VHMD��HVWi�DFLPD�GD�OHL��7HPRV�HQWmR�R�SRGHU�WHRFUiWLFR� TXH�VH�VXVWHQWD�HP�

GXDV� IRUPXODo}HV� PHGLHYDLV�� SULPHLUD� ± WRGR� SRGHU� HPDQD� GLUHWDPHQWH� GH� 'HXV�� R�

JRYHUQDQWH�p�6HX�UHSUHVHQWDQWH��2�DWR�GH�JRYHUQDU�p�R�GH�FRQFHGHU�IDYRUHV��VHQGR�R�SULQFLSDO�

GHOHV�R�GH�FRQFHGHU�DOJXP�SRGHU�FRP�HVWDPHQWRV�GR�UHLQR��6HJXQGD ± D�YRQWDGH�GR�UHL�p�D�

YRQWDGH� GH� 'HXV�� � 1D� FRQGLomR� GH� UHSUHVHQWDQWH� GR� GLYLQR� p� WDPEpP� VHQKRU� GH� WRGR�



��

SDWULP{QLR� UpJLR�� D� H[FOXVLYLGDGH� VREUH� WHUUD� p� XP� H[HPSOR� GHVVH�PRQRSyOLR� GD�&RURD��

�&+$8Ë��������S� �������

2�SRGHU�WHRFUiWLFR�GD�PRQDUTXLD�DEVROXWD IRL�LPSODQWDGR�QR�%UDVLO��H�FRQVWLWXL�D�EDVH�

GR�PDQGRQLVPR�EUDVLOHLUR�

'LVVR�UHVXOWD�TXH�DV�UHODo}HV�VRFLDLV�VH�UHDOL]DP�VRE�D�IRUPD�GR�PDQGR�
REHGLrQFLD� H� GR� IDYRU�� WRUQDQGR� LQGLVFHUQtYHO� R� S~EOLFR� H� R� SULYDGR��
HVWUXWXUDOPHQWH� Mi� FRQIXQGLGRV� SRUTXH� D� FRDomR�� R� DUUHQGDPHQWR� H� D�
FRPSUD�GH�WHUUDV�GD�&RURD�JDUDQWH�DRV�SURSULHWiULRV�SULYLOpJLRV�VHQKRULDLV�
FRP�TXH�DJHP�QR�SODQR�S~EOLFR�RX�DGPLQLVWUDWLYR���&+$8Ë��������S� ���
���

3RU� HIHLWR� GLUHWR�� REVHUYD�VH� TXH� QRVVD� VRFLHGDGH� FRQVLGHUD� RV� SROtWLFRV� HOHLWRV�

UHSUHVHQWDQWHV�GR�(VWDGR�H�QmR�GR�SRYR��2�TXH�DFDED�SRU�OHJLWLPDU�D�SUiWLFD�GH�FRQFHVVmR�

DUELWUiULD�GH�IDYRUHV�H�SULYLOpJLRV��SRU�SDUWH�GDTXHOHV�TXH�HVWmR�QR�SRGHU�

&RP�D�DUWLFXODomR�GDTXLOR�TXH�GHQRPLQDPRV�GH�VHJXQGR�H�WHUFHLUR�HL[RV�GR�PLWR�

IXQGDGRU��REVHUYD�VH�TXH�

>���@GR�ODGR�GRV�GRPLQDQWHV��HOH�RSHUD�QD�SURGXomR�GD�YLVmR�GH�VHX�GLUHLWR�
QDWXUDO�DR�SRGHU�H�QD�OHJLWLPDomR�GHVVH�SUHWHQVR�GLUHLWR�QDWXUDO�SRU�PHLR�
GDV� UHGHV� GH� IDYRU� H� FOLHQWHOD�� GR� XIDQLVPR� QDFLRQDOLVWD�� GD� LGHRORJLD�
GHVHQYROYLPHQWLVWD�H�GD� LGHRORJLD�GD�PRGHUQL]DomR��TXH�VmR�H[SUHVV}HV�
ODLFL]DGDV�GD�WHRORJLD�GD�KLVWyULD�SURYLGHQFLDOLVWD�H�GR�JRYHUQR�SHOD�JUDoD�
GH�'HXV��GR�ODGR�GRV�GRPLQDGRV��HOH�VH�UHDOL]D�SHOD�YLD�PLOHQDULVWD�FRP�D�
YLVmR� GR� JRYHUQDQWH� FRPR� VDOYDGRU�� H� D� VDFUDOL]DomR�VDWDQL]DomR� GD�
SROtWLFD��(P�RXWUDV� SDODYUDV�� R�PLWR� HQJHQGUD� XPD�YLVmR�PHVVLkQLFD�GD�
SROtWLFD� TXH� SRVVXL� FRPR� SDUkPHWUR� R� Q~FOHR�PLOHQDULVWD� FRPR� HPEDWH�
FyVPLFR�ILQDO�HQWUH�D�OX]�H�D�WUHYD��R�EHP�H�R�PDO��GH�VRUWH�TXH�R�JRYHUQDQWH�
RX�p�VDFUDOL]DGR��OX]�H�EHP��RX�VDWDQL]DGR��WUHYD�H�PDO����&+$8Ë��������
S������

1D� WHFLWXUD� GD� LQWHUSUHWDomR� GR�%UDVLO� UHDOL]DGD� SRU�*XLPDUmHV� 5RVD� HP�*UDQGH�

6HUWmR� 9HUHGDV�HVWi�SUHVHQWH�R�0LWR�)XQGDGRU��FRQIRUPH�UHFRQKHFH�$JRVWLQKR�GD�6LOYD�TXH�

QHOH�UHHQFRQWURX�³RV�PHVPRV�PLWRV�H�LGHDLV�TXH�DOLPHQWDUDP�D�UDoD�GH�QRVVRV�QDYHJDGRUHV�

H�SRHWDV´��9$5(/$��������S� �����(��GH�DFRUGR��FRP�0DULOHQD�&KDXt��R�URPDQFH�SDUWLFLSD�

GD�WUDGLomR�GR�0LWR��DR�UHWRPDU�D�QDUUDWLYD�GD�OXWD�FyVPLFD�HQWUH�R�%HP�H�R�0DO��LQLFLDGD�

SHORV�MHVXtWDV��H�SURMHWi�OD�GH�IRUPD�GHILQLWLYD�QD�PLWLILFDomR�GR�VHUWmR�



��

e�UHOHYDQWH�DLQGD�REVHUYDU�HP�*UDQGH�6HUWmR� 9HUHGDV�D�SUHVHQoD�GD�LGHLD�GH�XPD�

HVSLULWXDOLGDGH�HFXPrQLFD�FDSD]�GH�SHUILOKD�OR�j�WUDGLomR�GR�0LWR�)XQGDGRU��VHJXQGR�D�TXDO�

WRGRV�RV�SRYRV�H� OtQJXDV� VHULDP�DPDOJDPDGRV� 5LREDOGR��D� VDEHU��R�%UDVLO��EHEH�GH� WRGD�

iJXD�� GH� WRGR� FRQKHFLPHQWR� HVSLULWXDO�� $V� 9HUHGDV� 0RUWDV� RX� 9HUHGDV� $OWDV� VmR� D�

HQFUX]LOKDGD� GDV� HQFUX]LOKDGDV� GR� FRQKHFLPHQWR� HVRWpULFR� VREUH� R� TXDO� VH� DVVHQWDP� DV�

LQILQGiYHLV�FRQFHSo}HV�GH�HVSLULWXDOLGDGH�H�UHOLJLRVLGDGH�GH�WRGD�D�KXPDQLGDGH�

+i� WDPEpP� D� LGHLD� GH� XPD� FLGDGH� GH� UHOLJLmR�� D�1RYD� -HUXVDOpP�� R�%UDVLO� FRPR�

PDWHULDOL]DomR� GH� XPD� FLYLOL]DomR��2�TXH� p� FRLQFLGHQWH� FRP�XP�GRV� SULQFLSDLV� HL[RV� GD�

GHFRGLILFDomR�GR�0LWR�)XQGDGRU��D�IRUPDomR�GR�4XLQWR�,PSpULR�

$� TXHVWmR� GR� SDFWR� RX� SVHXGRSDFWR� FRP� R� GLDER� SRVVLELOLWD� REVHUYDU� R� HPEDWH�

FyVPLFR� HQWUH� R� SHQVDPHQWR� PiJLFR� H� R� UDFLRQDOLVPR�� PDWHULDOLVPR� H� HVSLULWXDOLVPR��

RSUHVVmR�H�MXVWLoD��VHUWmR�H�OLWRUDO��(PEDWH�TXH�UHVXOWD�HP�XPD�VtQWHVH��SRLV�p�XP�HVIRUoR�

GLDOpWLFR��

$� QDUUDWLYD� GH� 5LREDOGR� H[S}H� DV� FKDJDV� H� DV� PD]HODV� GD� LQMXVWLoD� VRFLDO�� GR�

SUHFRQFHLWR� H� GD� UHODomR� VHQKRU� H� HVFUDYR� TXH� SHUSDVVD� D� KLVWyULD� EUDVLOHLUD�� QR� HQWDQWR�

UHFRQKHFH�XP�RSHUDGRU�SDUD�D�WUDQVIRUPDomR��p�R�VLVWHPD�FDUPD�UHHQFDUQDomR��$�PDOGDGH�p�

WUDQVLWyULD��SRUpP�DX[LOLD�QR�DSHUIHLoRDPHQWR�GH�WRGRV�RV�HQYROYLGRV�

$�HGLILFDomR�GR�9�,PSpULR�p�REUD�WUDQVFHQGHQWH�GH�'HXV��SRUTXH�R�VHU�KXPDQR�WHP�

'HXV� LPDQHQWH� HP� VL�� 3RU� HVVD� UD]mR�� R� GLDER� TXH� YLJH� QDV� SHVVRDV� H� QD� VRFLHGDGH� p�

GHVJDVWDGR�SHORV�HPEDWHV�TXH�SURGX]HP�D�PHOKRULD�GRV�LQGLYtGXRV�H�GDV�UHODo}HV�VRFLDLV��$�

PDOGDGH�p�WUDQVLWyULD��SRUpP�DX[LOLD�QR�DSHUIHLoRDPHQWR�GH�WRGRV�RV�HQYROYLGRV�

$�OLGHUDQoD�DSUHVHQWDGD�SRU�5LREDOGR��DSyV�FXPSULU�D�VXD�LQLFLDomR�PtVWLFD��p�DTXHOD�

TXH�YHP�SDUD�FRUULJLU�R�TXH�SUHMXGLFD�DV�SHVVRDV�H�WHP�SRU�REMHWLYR�FRQVWUXLU�D�FLGDGH�GH�

UHOLJL}HV��RX�VHMD��XPD�VRFLHGDGH�HFXPrQLFD��$�UHFRQTXLVWD�GR�3DUDtVR�p�D�QRYD�FLYLOL]DomR�

2�QDUUDGRU�GR�*UDQGH�6HUWmR� 9HUHGDV DILUPD�TXH�'HXV�H[LVWLQGR�Ki�HVSHUDQoD��XP�

PLODJUH� p� VHPSUH� SRVVtYHO� SDUD� VROXomR� GRV� SUREOHPDV� GD� H[LVWrQFLD�� 1HVVH� VHQWLGR� Ki�

WDPEpP�FRLQFLGrQFLD�FRP�D�WUDGLomR�ODVWUHDGD�QR�0LWR�)XQGDGRU��TXH�DILUPD�VHU�R�%UDVLO�

DEHQoRDGR�SRU�'HXV��SRLV�VHPSUH�H[LVWH�D�KLSyWHVH�GH�R�LPSRVVtYHO�WRUQDU�VH�SRVVtYHO�



��

���&21&/86­2

&RP�R�REMHWLYR�GH�UHVSRQGHU�j�TXHVWmR��2�0LWR�)XQGDGRU�HVWi�SUHVHQWH�QR�*UDQGH�

6HUWmR� GH� *XLPDUmHV� 5RVD"� 3HUFRUUL� R� VHJXLQWH� SHUFXUVR� GH� REMHWLYRV� HVSHFtILFRV� QHVWD�

SHVTXLVD��

D� 9HULILFDU�VH�Ki�HOHPHQWRV�GR�LPDJLQiULR�FULDGR�GHVGH�3RUWXJDO�QR�VpFXOR�;,, QD�

QDUUDWLYD�GR�*69�

E� (VFODUHFHU� D� IRUPD� SHQVDPHQWR� DGRWDGD� SRU� *XLPDUmHV� 5RVD� QD� FULDomR� GR�

URPDQFH�H�VHX�SHUWHQFLPHQWR�DR�QRYR�SDUDGLJPD�GR�FRQKHFLPHQWR�

F� $QDOLVDU�VH�DV�DSDULo}HV�H�R�LPDJLQiULR�GH�*69�HPDQDP�XPD�LQWHUSUHWDomR�GR�

%UDVLO�

G� 'HVFUHYHU� DVSHFWRV� GD� FULVH� GR� 0LWR� )XQGDGRU� GHVHQFDGHDGD� D� SDUWLU� GDV�

FRPHPRUDo}HV�GR�9�&HQWHQiULR�GD�GHVFREHUWD�RX�LQYDVmR�GR�%UDVLO�

H� $YDOLDU�VH�*UDQGH�6HUWmR� 9HUHGDV UHVVLJQLILFD H�DWXDOL]D�R�0LWR�)XQGDGRU�GR�
%UDVLO�SDUD�FRPXQLFi�OR�DR�PXQGR�FRQWHPSRUkQHR�

1R�GHFRUUHU GR�SULPHLUR�FDStWXOR� ,PDJLQiULR�(VRWpULFR�H�0LWR�)XQGDGRU�GR�%UDVLO��

SURFXUHL� YHULILFDU� FRPR� R� 0LWR� )XQGDGRU� FRPHoRX� D� VHU� GHVHQYROYLGR� j� PDUJHP� GDV�

LQVWLWXLo}HV� HVSLULWXDLV� H[RWpULFDV� LQVWLWXFLRQDOL]DGDV�� H� FRPR�� DRV� SRXFRV�� IRL� VH�

WUDQVIRUPDGR� HP� XPD� YHUVmR� SUHGRPLQDQWH� GR� LPDJLQiULR� QR� SHUtRGR� GDV� GHVFREHUWDV�

SRUWXJXHVDV��

&RPR�IRL�SRVVtYHO�YHULILFDU��D�2UGHP�7HPSOiULD�HP�VXD�EXVFD�SHOR�6DQWR�*UDDO�p�R�

HOHPHQWR� SULPHLUR� GHVVD� FRQVWUXomR� QDUUDWLYD�� 2� QDVFLPHQWR� GH� 3RUWXJDO� QD� %DWDOKD� GH�

2XULTXH��TXH� ID] GH�'��$IRQVR�+HQULTXHV�� R� HPDQFLSDGRU�GR�&RQGDGR�3RUWXFDOHQVH�GRV�

5HLQRV�GH�/HmR�H�&DVWHOD��UHL��p�XP�HYHQWR�7HPSOiULR��&RQVLGHUDQGR�TXH�HOH�IRL�HGXFDGR�H�

SUHSDUDGR�SRU�6mR�+XJR�H�6mR�%HUQDUGR��DPERV�OLJDGRV�j�SURSDJDomR�GDV�LGHLDV�UHODWLYDV�DR�

6DQWR�*UDDO�H�GD�IRUPDomR�GD�2UGHP�GRV�3REUHV�&DYDOHLURV�GR�7HPSOR�

$�SHUVHJXLomR�GHVHQFDGHDGD�SRU�)HOLSH��R�%HOR��OHYRX�D�TXH�PHPEURV�GD�2UGHP�VH�

UHIXJLDVVHP�HP�3RUWXJDO��RQGH�'��'LQLV��PHPEUR�GD�FRQIUDULD�GD�WUDGLomR�WURYDGRUD�)LGHOOH�

'¶$PRUH�� WUDQVIRUPRX� D� 2UGHP� GRV� 7HPSOiULRV� QD� 2UGHP� GH� &ULVWR� SDUD� TXH� SXGHVVH�

PDQWHU�VXDV�LGHLDV�HVSLULWXDLV��$�HVSRVD�GR�PRQDUFD�SRUWXJXrV��D�5DLQKD�6DQWD�,VDEHO��IRUD�



��

HGXFDGD� QDV� LGHLDV� GH� -RDTXLP� GH� )LRUH� H�� SRUWDQWR�� SURSXJQDYD� D� FKHJDGD� GD� ,GDGH� GR�

(VStULWR�6DQWR��FRURDPHQWR�GD KLVWyULD�SURIpWLFD�TXH�FRQVROLGDYD�R�WHPSR�GLYLQR�QD�KLVWyULD��

FRP�D�XQLmR�GH�WRGDV�DV�FUHQoDV�H�UDoDV�GD�7HUUD�HP�XP�Vy�HVSDoR�GH�SD]��

2�FDVDO�UHDO�LQVWLWXLX�D�)HVWD�GR�'LYLQR�(VStULWR�6DQWR��QD�TXDO�WRGRV�VmR�DOLPHQWDGRV��

RV� SUHVRV� VmR� OLEHUWDGRV�� H� XP PHQLQR� p� VDJUDGR� ,PSHUDGRU��1HOD� p� SRVVtYHO� HQ[HUJDU� D�

SUHJDomR� VLPEyOLFD� GD� LQVWLWXLomR� GR� 9� ,PSpULR�� $� )HVWD� IRL� OHYDGD� SDUD� RQGH�� GHSRLV��

DSRUWDUDP�DV�FDUDYHODV�OXVLWDQDV��FKHJDQGR�DR�%UDVLO��DRQGH�VXEVLVWH�DWp�KRMH��'��'LQLV�IRL�

DLQGD�UHVSRQViYHO�SHOD SODQWDomR�GR�VLPEyOLFR�SLQKDO�GH�/HLULD�TXH�SRVVLELOLWDULDP�DR�,QIDQWH�

'��+HQULTXH�FRQVWUXLU�DV�1DXV�HP�EXVFD�GR�eGHQ�SHUGLGR�

2�DFKDPHQWR�GR�eGHQ�FRPELQD�VH�FRP�D�HGLILFDomR�GR�9�,PSpULR��FXMDV� LPDJHQV�

SURIpWLFDV�FRPHoDUDP�D�VHU�DQXQFLDGDV�SHOR�VDSDWHLUR�SURIHWD�%DQGDUUD��TXH�SURFODPDYD�DRV�

TXDWUR�YHQWRV�VHU�DTXHOH�R�GHVWLQR�GH�3RUWXJDO��'R�KRPHP�VLPSOHV�DR�OLWHUDWR��R�PLWR�DYDQoD��

(�R�3DGUH�$QWyQLR�9LHLUD�FRP�D�VXD�+LVWyULD�GR�)XWXUR�SURSDJD�D�FRQYLFomR�GH�VHU�GHVWLQDomR�

VDJUDGD�GH�3RUWXJDO�FRQVWLWXLU�VH QR�5HLQR�VRQKDGR�SRU�1DEXFRGRQRVRU��H�LGHQWLILFDGR�SHOR�

SURIHWD�'DQLHO�FRPR�XPD�REUD�GLYLQD�SDUD�D�FRQIUDWHUQL]DomR�GH�WRGDV�DV�JHQWHV�

$�WUDGLomR�KLVWyULFR�HFXPrQLFD�HVRWpULFD�GH�3RUWXJDO�p�DEUDoDGD�SRU�VHXV�LQWHOHFWXDLV�

GD�5HQDVFHQoD�3RUWXJXHVD�H�)LORVRILD�3RUWXJXHVD��'HQWUH�RV�TXDLV��)HUQDQGR�3HVVRD��FXMR�

SHQVDPHQWR�HVRWpULFR��SURGX]LX�HQWUH�RXWUDV�SUHFLRVLGDGHV�GR�LPDJLQiULR�OXVLWDQR�GH�PXQGR��

R� OLYUR�0HQVDJHP�� 7RGR� HOH�� XPD� OHLWXUD� QD� SHUVSHFWLYD� GR� SHQVDPHQWR� PiJLFR� H� GR�

UHHQFDQWDPHQWR� GR� PXQGR�� 'D� PHVPD� iUYRUH� GR� SHQVDPHQWR� HFXPrQLFR�HVRWpULFR�

SURFHGHP�R�KLVWRULDGRU�H�SHQVDGRU�-D\PH�&RUWHVmR�H�R�ILOyVRIR�$JRVWLQKR�GD�6LOYD��

(VWi� GRFXPHQWDGD� D� UHODomR� KDYLGD� HQWUH� *XLPDUmHV� 5RVD� H� -D\PH� &RUWHVmR��

GLUHWDPHQWH�SHODV�DXODV�VREUH�DV�GHVFREHUWDV�SRUWXJXHVDV�H�R�%UDVLO��TXH�R�EUDVLOHLUR�DVVLVWLX�

QR�,QVWLWXWR�5LR�%UDQFR�H�TXH�IRUDP�SURIHULGDV�SHOR�H[LODGR�GD�GLWDWXUD�VDOD]DULVWD��2XWUR�

SRQWR� GH� FRQWDWR� HQWUH� DPERV� IRL� R� HGLWRU� $QWyQLR� GH� 6RXVD� 3LQWR�� UHVSRQViYHO� SHOD�

GLYXOJDomR�GD�FXOWXUD�SRUWXJXHVD�QR�%UDVLO��H�GD�FXOWXUD�EUDVLOHLUD�HP�3RUWXJDO�

2�HGXFDGRU�$JRVWLQKR�GD�6LOYD��JHQUR�GH�-D\PH�&RUWHVmR��QR�VHX�SHUtRGR�GH�H[tOLR�

SROtWLFR�QR�%UDVLO�DMXGRX�D�FULDU�GLYHUVDV�LPSRUWDQWHV�XQLYHUVLGDGHV�S~EOLFDV��GHQWUH�HODV��IRL�

FRIXQGDGRU�GD�8QLYHUVLGDGH�GH�%UDVtOLD��(P�VXD�DSUHFLDomR��D�REUD�GH�*XLPDUmHV�5RVD�WHP�

D�PHVPD�FKDPD�IODPHMDQWH�GRV�SRHWDV�H�QDYHJDGRUHV�SRUWXJXHVHV�



��

$VVLP� p� SRVVtYHO� FRQFOXLU� TXH�� R� HFXPHQLVPR�HVRWpULFR� LGHQWLILFDGR� SRU� )UDQFLV�

8Wp]D� HP�*UDQGH� 6HUWmR� 9HUHGDV�� WHQKD� VLGR�� WDPEpP�� LQIOXHQFLDGR� SHOR� SHQVDPHQWR�

HVRWpULFR� XQLYHUVDOLVWD� FRQWLGR� QR� LPDJLQiULR� OXVyIRQR�� TXH� WUDQVSXQKD� SDUD� R� %UDVLO� D�

FRQFUHWL]DomR�GR�9�,PSpULR�

$�PHVPD�WUDGLomR�HVSLULWXDO�SRGH�VHU�HQFRQWUDGD�QR�%UDVLO��HVSHFLDOPHQWH��TXDQGR�

DQDOLVDPRV�R� OLYUR�GH�+XPEHUWR�GH�&DPSRV�H &KLFR�;DYLHU� ³%UDVLO�� FRUDomR�GR�PXQGR��

3iWULD�GR�(YDQJHOKR´��$�UHSRUWDJHP�PHGL~QLFD�UHYHOD�DQDLV�GD�KLVWyULD�HVSLULWXDO��VHJXQGR�

D�TXDO��3RUWXJDO�IRL�HVFROKLGR�SDUD�UHYHODU�DR�PXQGR�R�QRYR�eGHQ��

(��HPERUD��D�YLROrQFLD�PRYLGD�SHORV�LQWHUHVVHV�PHUFDQWLOLVWDV�RSULPLVVHP�FUXHOPHQWH�

QDo}HV�LQGtJHQDV�H�HVFUDYL]DVVHP�HQRUPHV�FRQWLQJHQWHV�GH�DIULFDQRV��VREUHYLYHULD�XP�OLDPH�

GH�IUDWHUQLGDGH�FDSD]�GH�DPDOJDPDU�EUDQFRV��LQGtJHQDV�H�QHJURV�QXPD�VRFLHGDGH�QRYD��QD�

TXDO�� LQGLYtGXRV� GH� WRGDV� DV� QDo}HV� SXGHVVHP� VHU� DFROKLGRV� IUDWHUQDOPHQWH� QD� 1RYD�

-HUXVDOpP�

2� OLYUR� IRL�SXEOLFDGR�HP�������SHUtRGR�HP�YLJRUDYD�R�(VWDGR�1RYR�JHWXOLVWD��QR�

TXDO��SDUDOHODPHQWH��D�LGHLD�GD�PLVFLJHQDomR HUD�HYRFDGD�FRPR�XPD�GHVWLQDomR�LUUHFRUUtYHO�

H�QHFHVViULD�GD�LGHQWLGDGH�EUDVLOHLUD���3RUpP��DV�DERUGDJHQV�GLIHUHP�QD�DQiOLVH�GH�VXDV�FDXVDV�

H�IRUoDV�LPSXOVLRQDGRUDV��

1R�SHQVDPHQWR�SRVLWLYLVWD�GH�*HW~OLR�9DUJDV��D�PLVFLJHQDomR�HUD�LPSXOVLRQDGD�SHODV�

IRUoDV� GD� KLVWyULD� H� FRQVWLWXtDP� XP� HIHLWR� ELROyJLFR�� 1D� WHVH� GH� &DPSRV�� R� SURMHWR� HUD�

HVSLULWXDO� D� KDUPRQL]DomR� VH� IDULD� SHORV� VHQWLPHQWRV� H� SRU� YDORUHV� WUDQVFHQGHQWDLV�� TXH�

JUDGDWLYDPHQWH�OLPDULDP�DV�YLROrQFLDV�SURSLFLDQGR�R�HQFRQWUR�GH�WRGRV��e�IRUPDomR�GH�XP�

DPiOJDPD��FXMR�HOHPHQWR�FRQVROLGDGRU�p�DPRU�LQFRQGLFLRQDO�H[HPSOLILFDGR�SRU�-HVXV�HP�

VHX�(YDQJHOKR�

*XLPDUmHV�5RVD�GDYD�SULPD]LD��GHQWUH�WRGRV�RV�SHQVDGRUHV�H�OXPLQDUHV�GD�KLVWyULD��

DR�&ULVWR��FRP�TXHP�GHVHMDYD�XQLU�VH�FDGD�YH]��(VVD�FDUDFWHUtVWLFD�GR�SHQVDGRU�H�HVFULWRU�

LQGLFD�XPD�LGHQWLGDGH�FRP�D�SHUVSHFWLYD�FRQWLGD�QD�OHLWXUD�GH�+XPEHUWR�GH�&DPSRV��

(P�*UDQGH�6HUWmR� 9HUHGDV��DV�LPDJHQV��GHVHQYROYLGDV�QR�LPDJLQiULR�SRUWXJXrV�H�

QD�QDUUDWLYD�HVStULWD��IXQGHP�VH�SDUD�RIHUHFHU�XPD�LQWHUSUHWDomR�GH�%UDVLO��D�SDUWLU�GH�XPD�

PHWDItVLFD�TXH�UH~QH�2ULHQWH�H�2FLGHQWH��R�(YDQJHOKR�H�R�7DR�7H�.LQJ�



��

3DUD� GDU� FRQWD� GH� HODERUDU� HVVD� LQWHUSUHWDomR� RULJLQDOtVVLPD�GH�%UDVLO��*XLPDUmHV�

5RVD�� D� SULRUL�� GHVFDUWD� D� PHJHUD�FDUWHVLDQD�� /LYUD�VH� GDV� DPDUUDV� GR� SHQVDPHQWR�

UHGXFLRQLVWD�PHFDQLFLVWD��H�PHUJXOKD�QDV�SRVVLELOLGDGHV�GR�SHQVDPHQWR�PiJLFR��FDSD]�GH�

UHHQFDQWDU�R PXQGR��(OH�GHIHQGH�R�SULPDGR�GD�LQWXLomR��SDUD�HOH�D�GLPHQVmR�PiJLFD�p�OXJDU�

RQGH�VH�SRGH��GH�IDWR��FDSWDU�D�HVVrQFLD�GD�WUDMHWyULD�KXPDQD�

*UDQGH�6HUWmR� 9HUHGDV UHVXOWD�DVVLP�GR�PpWRGR�IHQRPHQROyJLFR��QR�TXDO��R�HX�H�

REMHWR� VH� LGHQWLILFDP�� R� PXQGR� QmR� H[LVWH� IRUD� GD� FRQVFLrQFLD� GR� REVHUYDGRU�� (VVD�

FRQFHSomR��RV�FRQFHLWRV�GD�PLFURItVLFD��GHVHQYROYLGRV�QR�ILQDO�GR�VpFXOR�;,;�H�DR�ORQJR�GR�

VpFXOR�;;��FRQILUPDUmR��

'Dt�VHU�SRVVtYHO�FRPSUHHQGHU�WDPEpP�D�IRUPXODomR�GH�*UDQGH�6HUWmR� 9HUHGDV HP�

P~OWLSODV�FDPDGDV�TXH�VH�LQWHUSHQHWUDP�GH�IRUPD�FRPSOH[D��(QTXDGUD�VH��GHVVD�IRUPD��D�

REUD��QRV�SULQFtSLRV�GD�FRPSOH[LGDGH�GH�0RULQ��

D� *69� p� GLDOyJLFR� SRUTXH� RV� HOHPHQWRV� FRPSOHPHQWDUHV� H� FRQWUDGLWyULRV�

SUHVHUYDP�D�GXDOLGDGH�H�IRUPDP�XPD�OHLWXUD�XQD��

E� p�UHFXUVLYR�SRUTXH�R�HIHLWR�UHDOLPHQWD�DV�UHODo}HV�GH�FDXVD�H�HIHLWR��

F� H��Ki�HIHLWRV�KRORJUiILFRV�TXDQGR�VH�LGHQWLILFD�D�SDUWH�QR�WRGR�GD�QDUUDWLYD��H�YLFH�

YHUVD��

(P�OLQKDV�JHUDLV��QR�6HUWmR�GD�QDUUDWLYD�URVLDQD��p�SRVVtYHO�LGHQWLILFDU D�YLROrQFLD�H�

D�WUDQVFHQGrQFLD��D�YLROrQFLD�SRGH�VHU�VXEOLPDGD�HP�WUDQVFHQGrQFLD�TXH�UHVXOWD�HP�6HUWmR�

$� UD]mR�VHQVtYHO� GD� IHQRPHQRORJLD� GH� 0DIIHVROL� HVWi� SUHVHQWH� QR� URPDQFH� TXH�

SHVTXLVD� R� %UDVLO�� SRU� PHLR� GD� WUtDGH�� GHVFULomR�� LQWXLomR� H� PHWiIRUD�� 7UDWD�VH� GH� XPD�

FRQMXJDomR� GH� UDFLRQDOLGDGH�� HPRomR� H� WUDQVFHQGrQFLD�� 2� TXH� SHUPLWH� FRQFOXLU� TXH� D�

PHWRGRORJLD�GH�WUDEDOKR�GH�5RVD��H��WDPEpP��DTXHOD�FRP�TXH�VH�UHDOL]RX�R�SUHVHQWH�WUDEDOKR��

HVWi�DOLQKDGD�FRP�R�QRYR�SDUDGLJPD�GR�FRQKHFLPHQWR�

$R�DQDOLVDU��VH�DV�DSDULo}HV�H�R�LPDJLQiULR�GH�*69�HPDQDP�XPD�LQWHUSUHWDomR�VREUH�

LGHQWLGDGH�EUDVLOHLUD��IRL�SRVVtYHO�FRQVWDWDU�TXH�R�SUySULR�DXWRU�DILUPRX�VHU��R�SHUVRQDJHP�

FHQWUDO�GD�REUD�H�VHX�~QLFR�QDUUDGRU��R�SUySULR�%UDVLO�SHUVRQLILFDGR�HP�5LREDOGR��

&RPR� D� DERUGDJHP� TXH� DGRWHL� OHYD� HP� FRQVLGHUDomR� D� HVFULWD� FRPR� SURFHVVR�

PHGL~QLFR��QRV�WHUPRV�HODERUDGRV�SRU�0RULQ��Ki�TXH�VH�FRQFOXLU�TXH��HVWDPRV�FRQKHFHQGR�

HP�*69��D�H[SUHVVmR�GR�SHQVDPHQWR�GR�VLVWHPD�*XLPDUmHV�5RVD�5LREDOGR�
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2�TXH�HPDQD�GDOL��VHJXQGR�FUtWLFRV�GD�REUD��p�VLP�XPD�LQWHUSUHWDomR�GR�%UDVLO��$LQGD�

TXH��VRE�FHUWD�YLVmR��HOD�HVWHMD�GDWDGD�SHORV�WHPSRV�GD�5HS~EOLFD�9HOKD��RXWUD�DQiOLVH�FUtWLFD��

SURS}H�TXH��D�H[WHQVmR�GD�DQiOLVH�UHDOL]DGD�SRU�5RVD��p�PDLV�DODUJDGD��H�WUDWD�VH�GH�IDWR��GH�

XPD�OHLWXUD�GH�QDomR�D�SDUWLU�GH�VXD�/HL�)XQGDGRUD��RX�VHMD��GD�IL[DomR�GH�UHODo}HV�VRFLDLV�

ILUPDGDV�QD�GHVLJXDOGDGH�HQWUH�VHQKRUHV�H�HVFUDYRV�

1R�HQWDQWR��DPEDV�DV�DERUGDJHQV��PH�SDUHFHUDP�DLQGD�LQVXILFLHQWHV�SDUD�DSUHVHQWDU�

FRP�FODUH]D�R�DUFDERXoR�XWLOL]DGR�SDUD�D�LQWHUSUHWDomR�GR�%UDVLO�SRU�*XLPDUmHV�5RVD��$VVLP�

SDUWLQGR� GD� DQiOLVH� HVRWpULFD�� DSUHVHQWDGD� SRU� XPD� IRUWH� FRUUHQWH� FUtWLFD� GH� VXD� REUD�� H�

FRQVLGHUDQGR�R�UHFXUVR�WHyULFR�GH�WUDQVSRU�RV�HOHPHQWRV�PHWDItVLFRV�HP�UHWUDWR�KLVWyULFR��

'HVVD�IRUPD��SXGH�LQWXLU�TXH��*XLPDUmHV�5RVD��DR�HVWUXWXUDU�D�QDUUDWLYD�GH�5LREDOGR�

FRP�XPD�HVSLULWXDOLGDGH�SUySULD��FDUDFWHUL]DGD�SHOR�HFXPHQLVPR�HVRWpULFR�H��SRU�PHLR�GHOD��

DQDOLVDU� VLWXDo}HV� GHVFULWDV� DR� ORQJR� GR� OLYUR�� HVWDYD� SURSRQGR� XPD� LQWHUSUHWDomR�

GLIHUHQFLDGD�H�LQRYDGRUD�GH�%UDVLO�

4XDQGR�*69�p�DGPLWLGR�FRPR�XP�SURFHVVR�LQLFLiWLFR�TXH�DFRPSDQKD�R�VHU��GHVGH�D�

QRQDGD�DWp�DR�LQILQLWR�FRQKHFLPHQWR�LQFHVVDQWH��GHVFUHYHQGR�D�WUDYHVVLD�GH�XP�D�RXWUR�SRQWR��

YHULILFD�VH�D�FRQYHUJrQFLD�GR�VDEHU�LQLFLiWLFR�GR�2ULHQWH�H�GD�OHLWXUD�GR�(YDQJHOKR�UHDOL]DGD��

QR�2FLGHQWH��SHOR�(VSLULWLVPR�FRGLILFDGR�SRU�$OODQ�.DUGHF�

2�SURFHVVR�PHGL~QLFR��5RVD�5LREDOGR��DSUHVHQWD�DQiOLVHV�GH�DFRQWHFLPHQWRV�D�SDUWLU�

SUHFHLWRV�HVSLULWXDLV�� WDLV�FRPR��FDUPD�RX�/HL�GH�&DXVD�GH�(IHLWR�� UHHQFDUQDomR�H�DVFHVH�

PtVWLFD��

e�SUHFLVR�OHPEUDU�*XLPDUmHV�5RVD�IRL�OHLWRU�H�DGPLUDGRU�GH�/pRQ�'HQLV��ILOyVRIR�TXH�

GHX�FRQWLQXLGDGH�j�REUD�GH�.DUGHF��3RLV��MXVWDPHQWH�'HQLV��GHIHQGHX�TXH�R�VLVWHPD�FDUPD�

UHHQFDUQDomR�DOpP�GH�VHU�XP�PHFDQLVPR�GH�GHVHQYROYLPHQWR�LQGLYLGXDO��DSOLFD�VH�WDPEpP�

DR�DSHUIHLoRDPHQWR�FROHWLYR��'H�RQGH�GHSUHHQGR�TXH��*XLPDUmHV�5RVD��DR�WUDWDU�GH�FDVRV�

H[HPSODUHV�VREUH�R�DVVXQWR�HVWDYD��PHWDIRULFDPHQWH��WUDWDQGR�GR�SURFHVVR�FROHWLYR�GR�SRYR�

EUDVLOHLUR��

2XWURV� HOHPHQWRV� HVSLULWXDLV� HVRWpULFRV� SHUPHLDP�R�*69�H� VmR�� SRU� LVVR�PHVPR��

HVWUXWXUDQWHV�SDUD�D�LQWHUSUHWDomR�GH�%UDVLO�IHLWD�SRU�*XLPDUmHV�5RVD��WDLV�FRPR��D�EXVFD�SRU�

EHEHU�D�HVVrQFLD�GH�WRGDV�DV�UHOLJL}HV��RX�VHMD��GD�PHQVDJHP�SULPDFLDO�TXH��DR�ORQJR�GRV�

WHPSRV��UHFHEHX�GLYHUVDV�IRUPDV�FRQIRUPH�DV�GLYHUVDV�FXOWXUDV�H�RV�FRVWXPHV�GRV�GLIHUHQWHV�
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SRYRV��R�GHVHQYROYLPHQWR�GH�XPD�OLGHUDQoD�GHVWLQDGD�D�FRUULJLU�R��PDOIHLWR�H�LQGX]LU�DR�EHP�

HVWDU� FRPXP�� D� UHOLJLRVLGDGH� HQWHQGLGD� FRPR� UHOLJDomR� j� HVVrQFLD� RULJLQDO� GD� YLGD�� D�

HGLILFDomR��QR�3DUDtVR�UHHQFRQWUDGR��GD�1RYD�-HUXVDOpP�GDQGR�FXPSULPHQWR�j�YRFDomR�GR�

%UDVLO�FRPR�7HUUD�3URPHWLGD�

$V� REVHUYDo}HV� SHUPLWHP� FRQFOXLU� TXH�� D� SDUWLU� GH� SUHVVXSRVWRV� HFXPrQLFRV�

HVRWpULFRV��*69�DSUHVHQWD�XPD�LQWHUSUHWDomR�RULJLQDO�GR�%UDVLO�

3RU�RFDVLmR�GDV�FRPHPRUDo}HV�GR�9�&HQWHQiULR�GD�GHVFREHUWD�RX�LQYDVmR�GR�%UDVLO��

D�SURIHVVRUD�0DULOHQD�&KDXt�SURS{V�XPD�GLVFXVVmR�HQWRUQR�GR�0LWR�)XQGDGRU�GR�%UDVLO� FXMD�

GHFRGLILFDomR��SURSRVWD�SRU�HOD��IRL�GLVWULEXtGD�QHVWH�WUDEDOKR�HP�WUrV�HL[RV��%UDVLO�YLVmR�GR�

3DUDtVR�3HUGLGR��'HXV��SURIHFLD�H�KLVWyULD��%UDVLO��WHUUD�DEHQoRDGD�SRU�'HXV���R�SRGHU FRPR�

GLUHLWR�GLYLQR�GR�JRYHUQDQWH�

'H� DFRUGR� FRP� D� SURIHVVRUD�0DULOHQD� &KDXt�� R�0LWR� )XQGDGRU� SURGX]� VROXo}HV�

LPDJLQiULDV�H��GHVVD�IRUPD��GLVWRUFH�D�SHUFHSomR�GD�UHDOLGDGH�R�TXH�GLILFXOWD�LGHQWLILFDU�H�

GHVHQYROYHU�VROXo}HV�HIHWLYDV�SDUD�RV�SUREOHPDV�GD�VRFLHGDGH�EUDVLOHLUD��DOpP��GH�LPSUHJQDU�

WDQWR�DV�FODVVHV�GRPLQDQWHV��TXDQWR�DV�FODVVHV�SRSXODUHV�GH�XP�DXWRULWDULVPR�VXVWHQWDGR�HP�

FUHQoDV�ODVWUHDGDV�QR�'LYLQR��'HVVD�IRUPD�D�KLVWyULD�QmR�p�FRQVWUXomR�KXPDQD��PDV�GH�'HXV��

(P�*UDQGH�6HUWmR� 9HUHGDV��HOD�LGHQWLILFD�D�SUHVHQoD�GR�0LWR�)XQGDGRU�FRPR�XPD�

UHWRPDGD�GD�HSRSHLD�FyVPLFD�GD�OXWD�GR�EHP�H�PDO��FXMD�FRQFHSomR�p�SODQWDGD�HP�VROR�SiWULR�

SHORV� MHVXtWDV� LQVSLUDGRV� SHOR� SHQVDPHQWR� GH� -RDTXLP� GH� )LRUH�� SDUD� HOHYDU� DR� iSLFH� D�

FRQFHSomR�GH�XP�VHUWmR�PtWLFR�

3RU RXWUR�ODGR��R�0LWR�)XQGDGRU�GR�%UDVLO�p�HYRFDGR�HP�REUDV�DUWtVWLFR�FXOWXUDLV�

ILORVyILFDV�� FRPR� D� GH� -RUJH� 0DXWQHU�� TXH� VH� DOLQKDP� FRP� R� SHQVDPHQWR� HFXPrQLFR�

HVRWpULFR�GD�5HQDVFHQoD�3RUWXJXHVD�H�GR�PRYLPHQWR�)LORVRILD�3RUWXJXHVD��2�%UDVLO��HQWmR��

p�HQWHQGLGR�FRPR�DPiOJDPD IUDWHUQR��VtQWHVH�GD�KXPDQLGDGH��(VVD�SHUVSHFWLYD�GH�DQiOLVH��

WDPEpP��FRQVLGHUD�D�QHFHVVLGDGH�XUJHQWH�GD�EUDVLOLILFDomR GR�PXQGR�SDUD�HYLWDU�XPD�QRYD�

QD]LILFDomR���

3DUD�0DXWQHU��*UDQGH�6HUWmR� 9HUHGDV HOHYD�D�VDEHGRULD�GR�SRYR�EUDVLOHLUR�DR�TXH�

Ki�GH�PDLV�DYDQoDGR�QD�ILORVRILD�PXQGLDO��1R�VpFXOR�;;,��R�%UDVLO�HFXPrQLFR�GH�tQGLRV�

EUDQFRV�QHJURV�VHUi�D�YLJD�SULQFLSDO�GD�FLYLOL]DomR�



��

$�FRQWtQXD�UHSXEOLFDomR�GR�OLYUR�%UDVLO��&RUDomR�GR�0XQGR��3iWULD�GR�(YDQJHOKR�

GH�+XPEHUWR� GH�&DPSRV� H� &KLFR�;DYLHU� H� VXD� YLWDOLGDGH� QRV� GHEDWHV� SURPRYLGRV� SHOR�

(VSLULWLVPR�� SRU� GLYHUVDV� UHOLJL}HV� H�PRYLPHQWRV� HVSLULWXDOLVWDV� QR� %UDVLO�� UHIRUoDP�� HP�

JUDQGH�SDUWH��DV�FRQFHSo}HV�HODERUDGDV�SHORV�SHQVDGRUHV�HVRWpULFRV�GH�3RUWXJDO�

2�HQTXDGUDPHQWR��SURSRVWR�SRU�&KDXt j�*69��QD�SHUSHWXDomR�GR�0LWR�)XQGDGRU�GR�

%UDVLO�UHVWULQJLQGR�R�j�PLWLILFDomR�GR�VHUWmR��D�SDUWLU�GH�XPD�UHOHLWXUD�GR�GUDPD�FyVPLFR�GR�

%HP�H�GR�0DO�LQWURGX]LGR�QR�LPDJLQiULR�EUDVLOHLUR�SHORV�MHVXtWDV�LQIOXHQFLDGRV�SHOD�PtVWLFD�

GH�-RDTXLP�GH�)LRUH��SDUHFHX�PH�LQVXILFLHQWH�SDUD�GDU�FRQWD�GD�REUD�

2�WUDEDOKR�GH�*XLPDUmHV�5RVD�p�WRGR XPD�LQWHUSUHWDomR�DPSOD�GR�%UDVLO�D�SDUWLU�GH�

XP� LPDJLQiULR� HVRWpULFR�� VHP� DOLHQDU�VH� GRV� SUREOHPDV� GD� VRFLHGDGH� EUDVLOHLUD�� SHOR�

FRQWUiULR�� RV� H[S}H� FRP�FUXH]D�� D� YLROrQFLD� LQVWLWXFLRQDOL]DGD�� RV� FRQFKDYRV� SROtWLFRV�� R�

DEDQGRQR�GRV�PDLV�SREUHV�HWF��

1R�HQWDQWR��SURS}H�FDPLQKRV�RULJLQDLV�SDUD�D�HTXDomR�GRV�LPSDVVHV�HVWUXWXUDLV�GH�

QRVVD�QDomR��SRU�PHLR�GH�XPD�VtQWHVH�HVSLULWXDO�TXH�DEDUFD�D�HVSLULWXDOLGDGH�GR�2ULHQWH�H�GR�

2FLGHQWH��6HX�REMHWLYR�QmR�VH�UHVXPH�j�GLFRWRPLD�VHUWmR�OLWRUDO��p�PXLWR�PDLV�DPSOD��SURS}H�

XPD�VLPELRVH�HQWUH�RV�SULQFtSLRV�PDWHULDO�H�HVSLULWXDO�SDUD�IXQGDPHQWDU�D�FLYLOL]DomR�QDVFLGD�

GR�%UDVLO��$�KLVWyULD��SDUD�5RVD��p�XPD�FRQVWUXomR�GR�LQWHUFkPELR�GR�VHU�KXPDQR��FRUSR�

HVStULWR�� FRP� D�/HL�GH�'HXV�� FRQVLGHUDQGR� VHPSUH� D�SRVVLELOLGDGH�GD� LQWHUYHQomR�GLYLQD�

TXDQGR�VXUJH�R�OLPLWH�KXPDQR�SDUD�D�VROXomR�GH�VLWXDo}HV��DSDUHQWHPHQWH��LQVRO~YHLV�

1R�SUHVHQWH�WUDEDOKR��HPERUD�QmR�WHQKD�VLGR�HOHQFDGR�HP�VHXV�REMHWLYRV��SRGHULD�WHU�

VLGR�WUDWDGR�GH�IRUPD�PDLV�GLUHWD�H�DSURIXQGDGD�D�TXHVWmR�PDO��GR�QHJDWLYR�H�GR�'LDER HP�

*69��R�TXH�SRGHULD�GDU�PDLRU� VXVWHQWDomR�j� FRQFOXVmR�GH�TXH�QmR�Ki�� QD�REUD�� QHQKXP�

SHQGRU�GH�GLVWDQFLDPHQWR�GD�UHDOLGDGH�VRFLDO�H�SROtWLFD��(��PHVPR��FRQILUPDU TXH�D�OHLWXUD�

GR�0LWR�)XQGDGRU�GR�%UDVLO��DSUHVHQWDGD�SRU�HOD��SURS}H�UHVSRVWDV�D�SDUWLU�GRV�SULQFtSLRV�

HVRWpULFRV�H�HVSLULWXDLV�SDUD�DV�WHPiWLFDV�GD�YLGD�EUDVLOHLUD�

$OpP� GHVVD� ODFXQD�� FRQVLGHUR� TXH� Ki� XPD� YHUHGD� GH� JUDQGH� LPSRUWkQFLD� D� VHU�

SRVWHULRUPHQWH�SHUFRUULGD�SHOD�SHVTXLVD��D�VDEHU��XP�HVWXGR�SDUD�GHWDOKDU�D LQWHUSUHWDomR�GH�

%UDVLO� FRQWLGD� HP�*UDQGH� 6HUWmR� 9HUHGDV�� D� SDUWLU� GRV� HOHPHQWRV� TXH� FRPS}H� R�0LWR�

)XQGDGRU�GR�%UDVLO��1HVWH�VHQWLGR��VHUi�UHOHYDQWH�LQYHVWLJDU��D�UHODomR�GH�*XLPDUmHV�5RVD�H�

GH�VHX�URPDQFH��FRP�RV�SHQVDGRUHV�GD�)LORVRILD�3RUWXJXHVD�H�FRP�VXDV�REUDV�
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3DUHFH� WDPEpP� SURPLVVRU�� LQYHVWLJDU�� D� REUD GH�*XLPDUmHV� 5RVD� QR� FRQWH[WR� GD�

OXVRIRQLD�� FRQVLGHUDQGR� RV� OLDPHV� HVSLULWXDLV� H� HVRWpULFRV� GRV� SRYRV� IDODQWHV� GD� /tQJXD�

3RUWXJXHVD�� (VSHFLDOPHQWH�� VRE� R� YLpV� GD� FRQVWUXomR� HFXPrQLFD� GH� XPD� FRPXQLGDGH�

OXVyIRQD��WDQWR�GR�SRQWR�GH�YLVWD�HVSLULWXDO�TXDQWR�FXOWXUDO��2�TXH�VLJQLILFD�WUDWDU�FRP�JHQWHV�

GD�ÈVLD��GD�ÈIULFD��GD�(XURSD�H�GD�$PpULFD�

1R�kPELWR�GD�SUHVHQWH�SHVTXLVD��IRL�PH�SRVVtYHO�FRQFOXLU�TXH�R�0LWR�)XQGDGRU�GR�

%UDVLO�HVWi�SUHVHQWH�*UDQGH�6HUWmR� 9HUHGDV��SHUILOKD�VH��DVVLP��D�XPD�OHLWXUD�HFXPrQLFR�

HVRWpULFD�LQLFLDGD�GHVGH�R�;,,�HP�3RUWXJDO��(��D�SDUWLU�GH�XPD�QDUUDWLYD��IHLWD�FRP�EDVWDQWH�

FUXH]D��GH�YiULRV�DVSHFWRV�GD�VRFLHGDGH�EUDVLOHLUD��WDLV�FRPR��D�YLROrQFLD��R�DEDQGRQR�GDV�

SRSXODo}HV� PDLV� SREUHV�� RV� PDQGRV� H� GHVPDQGRV� GRV� SRGHUHV� FRQVWLWXtGRV� H� GH� XP�

GUDPiWLFR�UHODWR�GD�WULVWH�UHODomR�VHQKRU�HVFUDYR��TXH�SHUSDVVD�QRVVR�FRQYtYLR�VRFLDO�GHVGH�

D� VpFXORV�� (ODERUD�� FRP� SULQFtSLRV� XQLYHUVDLV� GH� HVSLULWXDOLGDGH�� SHUVSHFWLYDV� GH�

WUDQVIRUPDomR�SDUD�TXH�D�QDomR�EUDVLOHLUD�HGLILTXH�D�FLYLOL]DomR�IUDWHUQD�TXH�HVWi�FRQWLGD�QR�

LPDJLQiULR�GR�VHX�0LWR�)XQGDGRU�

(QWHQGR��DVVLP�TXH�*UDQGH�6HUWmR� 9HUHGDV UHVVLJQLILFD�H�DWXDOL]D�R�0LWR�)XQGDGRU�

GR�%UDVLO�� SRUTXH�GLDORJD�FRP�D� UHDOLGDGH�FRQFUHWD� HGLILFDGD� DR� ORQJR�GRV� VpFXORV�� SDUD�

FRPXQLFi�OR�jV�QRYDV�JHUDo}HV�SHUSHWXDQGR�R�QR�WHPSR�
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5()(5Ç1&,$6

$/%(5*$5,$�� &RQVXHOR�� %UX[R� GD� OLQJXDJHP� QR� *UDQGH� 6HUWmR�� 5LR� GH� -DQHLUR��
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