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5(6802
2�SUHVHQWH�WUDEDOKR�EXVFD�DQDOLVDU�D�SUiWLFD�

GR� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV� SRU� WULERV�
EUDVLOHLUDV� VRE� XPD� SHUVSHFWLYD� VRFLROyJLFD� H�
MXUtGLFD�� WHQGR� HP� YLVWD� TXH� D� FRPSUHHQVmR�
GRV� HOHPHQWRV� FXOWXUDLV� TXH� SHUPHLDP� RV�
SRYRV� LQGtJHQDV� VH� PRVWUD� LQGLVSHQViYHO� SDUD�
D� HODERUDomR� GR� GLVFXUVR� OHJDO�� 3DUD� WDQWR��
XWLOL]D�VH� GD� SHVTXLVD� ELEOLRJUiILFD�� DWUDYpV� GH�
XPD� DQiOLVH� FRPSDUDWLYD�� SDUD� FRQFHLWXDU� RV�
GLUHLWRV� KXPDQRV�� EHP� FRPR� SDUD� GLVFRUUHU�
VREUH�D�PXOWLSOLFLGDGH�FXOWXUDO�H[LVWHQWH�HQWUH�D�
VRFLHGDGH�GLWD�´FLYLOL]DGDµ�H�RV�SRYRV�LQGtJHQDV�
´LVRODGRVµ��6HJXH�VH�D�DQiOLVH�MXUtGLFD�GR�WHPD��
HP�FRQH[mR�FRP�RV�GLVFXUVRV�GR� UHODWLYLVPR�H�
XQLYHUVDOLVPR�FXOWXUDLV��VRE�D�ySWLFD�GRV�GLUHLWRV�
KXPDQRV��2EVHUYDP�VH�DV�OHLV�H[LVWHQWHV�VREUH�
RV� SRYRV� LQGtJHQDV� QRV� FHQiULRV� QDFLRQDO� H�
LQWHUQDFLRQDO�H�FRQFOXL�VH�SHOD�H[LVWrQFLD�GH�XP�
UHJLPH� MXUtGLFR� FULPLQDO� SDUDOHOR� DSOLFDGR� DRV�
LQGtJHQDV�� TXDQGR� VXDV�SUiWLFDV� VmR�PRWLYDGDV�
SRU� HOHPHQWRV� FXOWXUDLV�� 3RU� ILP�� VXJHUH�
VH� D� DWXDomR� HVWDWDO� SDXWDGD� QXP� GLVFXUVR�
LQWHUPHGLiULR�HQWUH�DV�FRUUHQWHV�GR�UHODWLYLVPR�
H�XQLYHUVDOLVPR�FXOWXUDLV�

3DODYUDV�&KDYH
+RPLFtGLR� GH� FULDQoDV� LQGtJHQDV��

LQIDQWLFtGLR� LQGtJHQD�� GLUHLWRV� KXPDQRV��
UHODWLYLVPR�H�XQLYHUVDOLVPR�FXOWXUDLV��

,1752'8d®2
2� TXH� VH� SUHWHQGH� D� VHJXLU� p� DERUGDU� D�

WHPiWLFD� GR� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV�
SUDWLFDGR�SRU�DOJXPDV�WULERV�EUDVLOHLUDV��VRE�XPD�
SHUVSHFWLYD� VRFLROyJLFD� H� RXWUD� MXUtGLFD�� DPEDV�
SDXWDGDV� QR� GLVFXUVR� GRV� GLUHLWRV� KXPDQRV��
2� YLpV� VRFLROyJLFR� PRVWUD�VH� QHFHVViULR� SDUD�

FRQWH[WXDOL]DU� D� H[LVWrQFLD� GH� QRUPDV� VREUH� R�
WHPD�� 'HVWD� IRUPD�� RV� IXQGDPHQWRV� FXOWXUDLV�
TXH�PRWLYDP�D�SUiWLFD�GHVWH�WLSR�GH�KRPLFtGLR�
VmR�REVHUYDGRV�GH�IRUPD�PLQXFLRVD��2EMHWLYD�VH�
UHDOL]DU�D�SHVTXLVD�ELEOLRJUiILFD��DWUDYpV�GH�XPD�
DQiOLVH�FRPSDUDWLYD�

$OpP�GLVWR��WrP�VH�GLVSRVLo}HV�SUHOLPLQDUHV�
DFHUFD� GR� FRQFHLWR� GRV� GLUHLWRV� KXPDQRV��
XWLOL]DQGR�VH� SDUD� WDQWR� GD� SHUVSHFWLYD�
GRXWULQiULD� GH� )iELR� .RQGHU� &RPSDUDWR� H�
1REHUWR�%REELR��6HJXH�VH�XPD�DQiOLVH�KLVWyULFD�
GR� VXUJLPHQWR� H� GHVHQYROYLPHQWR� GRV� GLUHLWRV�
KXPDQRV�

0DLV�DGLDQWH��GLVFXWH�VH�R�VHQWLGR�HP�TXH�
R�WHUPR�´FXOWXUDµ�VHUi�DGPLWLGR�H�DERUGDGR�QDV�
OLQKDV� VHJXLQWHV�� EHP� FRPR� DV� SHUVSHFWLYDV�
LQWHUFXOWXUDLV� UHIHUHQWHV� jV� FRUUHQWHV�
GRXWULQiULDV� GR� UHODWLYLVPR� H� XQLYHUVDOLVPR�
FXOWXUDLV�IUHQWH�DRV�GLUHLWRV�KXPDQRV��3DUD�WDLV�
ILQV�� VmR� XWLOL]DGDV� DV� QRo}HV� GRV� UHQRPDGRV�
HVWXGLRVRV� GR� WHPD� 3HFHV�%DUED�� .DQW��
%RDYHQWXUD�GH�6RX]D�6DQWRV��GHQWUH�RXWURV��

(P�RXWUR�PRPHQWR��DERUGD�VH�R�IHQ{PHQR�
GD� JOREDOL]DomR� H� D� IRUPD� FRPR� HOH� HQVHMRX� R�
LGHiULR� GD� KLHUDUTXLD� HQWUH� FXOWXUDV�� SRU� PHLR�
GR� TXDO� LQFLGH� D� XWySLFD� QRomR� GD� H[LVWrQFLD�
GH� FXOWXUDV�PHOKRUHV� H�PDLV� FRPSOHWDV� GR� TXH�
RXWUDV�� 'HVWDFD�VH� WDPEpP� D� FXOWXUD� LQGtJHQD�
EUDVLOHLUD�� QRVVR� HQIRTXH� SULQFLSDO�� EHP� FRPR�
D� IRUPD� TXH� HOD� VRIUHX� UHVWULo}HV� GLDQWH� GD�
FRORQL]DomR�SRUWXJXHVD�

$�DQiOLVH�MXUtGLFD�GR�SUHVHQWH�WH[WR�VH�LQLFLD�
FRP� DV� GLVSRVLo}HV� OHJDLV� GR� FHQiULR� QDFLRQDO�
VREUH� R� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV��
UHVVDOWDQGR�VH� D� GLIHUHQoD� HQWUH� RV� WHUPRV�
LQIDQWLFtGLR� H� KRPLFtGLR� GH� FULDQoDV�� $QDOLVD�
VH��SRU�LJXDO��D�H[LVWrQFLD�GH�XP�UHJLPH�MXUtGLFR�
FULPLQDO� SDUDOHOR� DSOLFiYHO� DRV� tQGLRV�� TXDQGR�
VXDV� SUiWLFDV� VH� UHVSDOGDP� HP� HOHPHQWRV�



���

FXOWXUDLV��5HVVDOWD�VH�D�DWXDomR�HVWDWDO�SRU�PHLR�
GR�3RGHU�/HJLVODWLYR��UHODFLRQDQGR�VXDV�SRVLo}HV�
FRP� RV� GLVFXUVRV� SUHJDGRV� SHODV� FRUUHQWHV�
UHODWLYLVWD�H�XQLYHUVDOLVWD�GRV�GLUHLWRV�KXPDQRV��
H� VH� SURS}H� D� REVHUYkQFLD� GH� SRVLo}HV� RSRVWDV�
VREUH� D� WHPiWLFD� HP� GHEDWH�� H[SOLFLWDQGR�VH� D�
TXH�DSDUHQWD�VHU�D�PDLV�YLiYHO�
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(PERUD� D� FLrQFLD� GRV� 'LUHLWRV� +XPDQRV�

QmR� VH� UHVWULQMD� D� XP� FRQFHLWR� VLQJXODU�� p�
SRVVtYHO� LQIHULU� TXH� HOD� GHULYD� GD� SUySULD�
FRQGLomR�KXPDQD��([LVWHP�SUHUURJDWLYDV�TXH�VmR�
LQHUHQWHV�DR�KRPHP��D�H[HPSOR�GR�GLUHLWR�j�YLGD��
7DLV�HOHPHQWRV�VXUJHP�FRQFRPLWDQWHPHQWH�DR�
QDVFLPHQWR�GR�VXMHLWR��LQGHSHQGHQWH�GH�IDWRUHV�
H[WHUQRV� �D� H[HPSOR� GDV� FRQGLo}HV� VRFLDLV�
RX� SROtWLFDV��� 1HVVD� SHUVSHFWLYD� RV� GLUHLWRV�
KXPDQRV� VH� GLIHUHQFLDP� GRV� GHPDLV� GLUHLWRV�
SRUTXH� H[LVWHP� HP� IXQomR� WmR� VRPHQWH� GD�
FRQGLomR�KXPDQD��

'HQWUR� GHVVD�PHVPD� OLQKD� GH� UDFLRFtQLR��
´RV� GLUHLWRV� KXPDQRV� VmR� GLUHLWRV� SUySULRV�
GH� WRGRV� RV� KRPHQV�� HQTXDQWR� KRPHQV��
j� GLIHUHQoD� GRV� GHPDLV� GLUHLWRV�� TXH� Vy�
H[LVWHP� H� VmR� UHFRQKHFLGRV�� HP� IXQomR� GH�
SDUWLFXODULGDGHV� LQGLYLGXDLV� RX� VRFLDLV� GR�
VXMHLWRµ���&203$5$72�������SS��������

7DO�QRomR�VH�DVVHPHOKD�DR�TXH�3HUHV�/XxR�
H�1REHUWR�%REELR��DSXG�$QGUp�&DUYDOKR�5DPRV��
������ SS�� ������� HQWHQGHP� SRU� GHILQLomR�
WDXWROyJLFD�GRV�GLUHLWRV�KXPDQRV��FRPR�´VHQGR�
DTXHOHV�TXH�FRUUHVSRQGHP�DR�KRPHP�SHOR�IDWR�
GH�VHU�KRPHPµ��

/XxR� H� %REELR� DQDOLVDP� RV� GLUHLWRV�
KXPDQRV�SRU�RXWUDV�GXDV�SHUVSHFWLYDV��D�IRUPDO��
TXH� VH� UHIHUH�� VREUHWXGR� DR� UHJLPH� MXUtGLFR�
HVSHFLDO� TXH�RV�SHUPHLD�� VHQGR� LQGLVSRQtYHLV� H�
SRU�LVVR�VXL�JHQHULV��H�D�GHILQLomR�ILQDOtVWLFD�RX�
WHOHROyJLFD�� TXH� SDUWH� GD� REVHUYDomR� GRV� ILQV� H�
REMHWLYRV�SDUD�RV�TXDLV�VH�GHVWLQDP��D�H[HPSOR�
GR�´GHVHQYROYLPHQWR�GLJQR�GD�SHVVRD�KXPDQDµ��

(PERUD� H[LVWDP� LQILQLWDV� OLQKDV� GH�
UDFLRFtQLR� TXH� WHQWDP� GHILQLU� R� FRQFHLWR� GRV�
GLUHLWRV� KXPDQRV�� FDGD� TXDO� D� VHX� PRGR�� p�
FHUWR�TXH�XPD�DQiOLVH�GR�VXUJLPHQWR�H�HYROXomR�
GHVVH�UDPR�GD�FLrQFLD�GR�GLUHLWR�WHQGH�D�FODUHDU�
VXD� FRPSUHHQVmR�� R� TXH� p� GH� LPSUHVFLQGtYHO�
UHOHYkQFLD�SDUD�R�TXH�VH�VHJXH�

$VVLP��DV�QRo}HV�GH�WUDWDPHQWR�LJXDOLWiULR�
H� UHVSHLWR� TXH�PHUHFHP� WRGRV� RV� KRPHQV�� WmR�
VRPHQWH� SRU� VHUHP� KXPDQRV�� VmR� TXHVW}HV�
SHUWLQHQWHV� GHVGH� DV� FLYLOL]Do}HV� PDLV� DQWLJDV�
GDV�TXDLV�VH�WHP�FRQKHFLPHQWR��FRQIRUPH�VHUi�
GHPRQVWUDGR�

.DUO�-DVSHUV��DSXG�&RPSDUDWR��������S������
VXVWHQWD�TXH�GHVGH�R�SHUtRGR�KLVWyULFR�FRQKHFLGR�
FRPR� D[LDO�� HQWUH� ���� H� ���� D�&��� DOJXQV� GRV�
PDLRUHV�GRXWULQDGRUHV�GH�WRGRV�RV�WHPSRV�FRPR�
=DUDWXVWUD� QD� 3pUVLD�� %XGD� QD� ÌQGLD�� /DR�7Vp�
H�&RQI~FLR� QD�&KLQD�� 3LWiJRUDV� QD�*UpFLD� H� R�
'rXWHUR�,VDtDV�HP�,VUDHO��Mi�OHYDYDP�D�FRQGLomR�
KXPDQD�DR�FHQWUR�GRV�GHEDWHV��FRUURERUDQGR�D�
LGHLD� GH� TXH� RV� VXMHLWRV�PHUHFHP� UHVSHLWR� SRU�
FRPSRUHP�R�JrQHUR�KXPDQR�

3RVWHULRUPHQWH�� D� HVFULWD� GHVVDV� LGHLDV�
SURYRFRX� XP� PDUFR� QD� KLVWyULD� GRV� GLUHLWRV�
KXPDQRV��,QLFLDOPHQWH��QD�,QJODWHUUD�GR�VpFXOR�
;,,,��VXUJLX�D�0DJQD�&DUWD��GRFXPHQWR�ILUPDGR�
SHOR�HQWmR�5HL�-RmR�6HP�7HUUD�SHUDQWH�R�DOWR�FOHUR�
H�RV�EDU}HV�GR�UHLQR��7DO�GRFXPHQWR�OLPLWDYD�R�
SRGHU�UHDO�HP�IDYRU�GDV�OLEHUGDGHV�GRV�V~GLWRV��

7DO� IDWR� RFRUUHX�� GHFHUWR�� FRPR� IRUPD� GH�
HYLWDU�D�SURORQJDomR�GH�XPD�JXHUUD�FLYLO�FDXVDGD�
SHOR�FRQIURQWR�GRV�VHQKRULRV�FRP�R�SRGHU�UHDO��
PDV� LVVR� QmR� LPSHGLX� TXH� MXQWR� FRP� D�&DUWD�
0DJQD� IRVVH� WUD]LGR� j� WRQD� R� LGHiULR� GH� TXH�
RV� VXMHLWRV� PHUHFHP� WUDWDPHQWR� LJXDOLWiULR��
SRUTXH�LQWHJUDP�D�UDoD�KXPDQD�H�WmR�VRPHQWH�
LVVR� RV� WRUQDP� GHWHQWRUHV� GH� GLUHLWRV�� (P�
VROR� LQJOrV�� VXUJLX� HP� ����� D� /HL� GH� +DEHDV�
&RUSXV� H� GHSRLV�� HP� ������ RFRUUHX� D� HGLomR�
GD�'HFODUDomR� GH�'LUHLWRV� �%LOO� RI� 5LJKWV��� SRU�
PHLR�GD�TXDO�IRL�DQLTXLODGD�GH�YH]�D�PRQDUTXLD�
DEVROXWLVWD� H� HVWDEHOHFLGD� D� SDUWLFLSDomR� GR�
3DUODPHQWR�� ,QVWLWXLX�VH� D� VHSDUDomR� GRV�
SRGHUHV�� LGHDO� GHIHQGLGR� SRU� 0RQWHVTXLHX� H�
HQWHQGLGR� FRPR� JDUDQWLD� LQVWLWXFLRQDO� SHOD�
GRXWULQD�FRQVWLWXFLRQDOLVWD�DOHPm�GR�VpFXOR�;;��
FRPR�XPD�´IRUPD�GH�RUJDQL]DomR�GR�(VWDGR�FXMD�
IXQomR��HP�~OWLPD�DQiOLVH��p�SURWHJHU�RV�GLUHLWRV�
IXQGDPHQWDLV�GD�SHVVRD�KXPDQDµ���&RPSDUDWR��
������S�������

-i� QR� VpF��;9,,,�� QD�$PpULFD� GR�1RUWH�� D�
LQGHSHQGrQFLD� GDV� WUH]H� FRO{QLDV� DPHULFDQDV��
DQWHV� GRPLQDGDV� SHOD� *Um�%UHWDQKD�� HQVHMRX�
D� HGLomR� GD� 'HFODUDomR� GH� ,QGHSHQGrQFLD� GRV�
(VWDGRV� 8QLGRV� GD� $PpULFD�� (VWD� UHSUHVHQWRX�
XP�PDUFR� SDUD� D� GHPRFUDFLD�PRGHUQD� H� SDUD�
RV� GLUHLWRV� KXPDQRV�� 3RU� PHLR� GD� UHIHULGD�
GHFODUDomR� D� RUGHP� GR� WH[WR� FRQVWLWXFLRQDO�



���

OLPLWRX�D�DWXDomR�JRYHUQDPHQWDO�H�SRVVLELOLWRX�
D�DPSOLDomR�GD�UHSUHVHQWDomR�SRSXODU�

1R�VpF��;9,,,��PDV�GHVVD�YH]�QD�)UDQoD��R�
FRQFHLWR�GH�UHYROXomR�DGTXLULX�R�VLJQLILFDGR�TXH�
KRMH�FRQKHFHPRV��UHSUHVHQWDQGR�DTXL�D�LQRYDomR�
GD�RUGHP�SROtWLFD��GLIHUHQWH�GH�RXWURUD��TXDQGR�
D� SDODYUD� UHYROXomR� HUD� HPSUHJDGD� QR� VHQWLGR�
GH� VXD� H[SUHVVmR� RULJLQiULD�� D� VDEHU�� UHYROXWLR��
EURFDUGR� ODWLQR� TXH� VLJQLILFD� DWR� RX� HIHLWR� GH�
UHYROYHUH�� JLUDU�� FRP� R� SUHIL[R� ´UHµ� LQGLFDQGR�
YROWD� DR� SRQWR� GH� SDUWLGD� RX�� GH� DFRUGR� FRP�
D� DQiOLVH� HP� TXHVWmR�� R� UHVWDEHOHFLPHQWR� GD�
RUGHP�SROtWLFD��

$� 5HYROXomR� )UDQFHVD� GH� ����� IRL� XP�
DFRQWHFLPHQWR� PDUFDQWH� QD� KLVWyULD� GRV�
GLUHLWRV� KXPDQRV�� WHQGR� HP� YLVWD� WHU� FRURDGR�
LGHDLV� LOXPLQLVWDV� GHIHQVRUDV� GR� IDPRVR� WULSp�
´LJXDOGDGH�� OLEHUGDGH� H� IUDWHUQLGDGHµ� HQWUH�
RV� KRPHQV�� VHQGR� HVWHV� VXMHLWRV� GH� GLUHLWRV�
LQDOLHQiYHLV�� ,QVHULGR� HP� WDO� FRQWH[WR� QDVFHX��
SRLV�� D� 'HFODUDomR� GH� 'LUHLWRV� GR� +RPHP� H�
GR� &LGDGmR� GH� ����� TXH�� LQVSLUDGD� QR� GLUHLWR�
QRUWH�DPHULFDQR��ILQGRX�R�UHJLPH�GD�PRQDUTXLD�
DEVROXWLVWD� H� VH� PRVWURX� GHWHQWRUD� GH� IRUoD�
QRUPDWLYD�GHVGH�R�SULQFtSLR��HPERUD�WHQKD�VLGR�
SXEOLFDGD� VHP� D� VDQomR� UHDO�� VRPHQWH� FRP� D�
DSURYDomR�GD�DVVHPEOHLD��2�FDUiWHU�FRHUFLWLYR�GD�
'HFODUDomR�)UDQFHVD�DGYHLR�GDV�LGHLDV�SUHJDGDV�
SRU� 6LH\pV� H� TXH� UHIOHWLUDP� QD� GHPRFUDFLD�
DWXDO��RQGH�R�SRGHU�HPDQD�GD�QDomR��ILJXUDQGR�
HVWD� FRPR� SRGHU� FRQVWLWXLQWH�� FDSD]� GH� WRUQDU�
REULJDWyULR�R�FXPSULPHQWR�GR�WH[WR�OHJDO��

2V� SUHFHLWRV� ´OLEHUGDGH� H� LJXDOGDGHµ�
HVWLYHUDP� SUHVHQWHV� WDQWR� QR� FHQiULR� QRUWH�
DPHULFDQR�TXDQGR�GD�HGLomR�GR�%LOO�RI�5LJWKV�GH�
9tUJLQLD��GH�������FRPR�QD�)UDQoD��SRU�PHLR�GD�
Mi� FLWDGD�'HFODUDomR� GH�'LUHLWRV� GR�+RPHP� H�
GR�&LGDGmR�GH�������WHQGR�D�WUtSOLFH�´OLEHUGDGH��
LJXDOGDGH� H� IUDWHUQLGDGHµ� DWLQJLGR� VHX� SRGHULR�
SRVLWLYLVWD�QD�&RQVWLWXLomR�)UDQFHVD�GH�������D�
VHJXQGD�GD�UHS~EOLFD�GR�(VWDGR��

6REUH� R� VpFXOR� ;,;� H� RV� HSLVyGLRV� TXH�
FXOPLQDUDP�QD�&RQVWLWXLQWH�)UDQFHVD�GH�������
VDEH�VH�TXH�WDO�SHUtRGR�IRL�PDUFDGR�SRU�UHYROWDV�
GH� FXQKR� VRFLDO�� 1DV� SDODYUDV� GH� &RPSDUDWR�
������� S�� ������1R� LQtFLR� GH� ����� ²� R� DQR� GR�
0DQLIHVWR� &RPXQLVWD� ²� XP� IXULRVR� YHQGDYDO�
SROtWLFR�YDUUHX�D�(XURSD�2FLGHQWDO��DPHDoDQGR�
GHLWDU� SRU� WHUUD�� HP� SRXFR� WHPSR�� R� HGLItFLR�
FRQVHUYDGRU�H�LPSHULDO�TXH�R�&RQJUHVVR�GH�9LHQD�
HULJLUD� HP� ������ $V� SDODYUDV� GH� RUGHP� HUDP��
QDFLRQDOLVPR�� WUDEDOKR� H� OLEHUGDGH�� �*ULIRV� GR�
DXWRU��

'XUDQWH�R�SHUtRGR�TXH�DQWHFHGHX�D�HGLomR�
GD� &RQVWLWXLomR� GH� ������ RV� RSHUDULDGRV�
XUEDQRV�HVWDYDP�GHVFRQWHQWHV�FRP�RV�H[FHVVRV�
FDSLWDOLVWDV� FRPHWLGRV� SHOD� PRQDUTXLD� �R� 5HL�
/XL]� )HOLSH� GH� ÐUOHDQV� HVWDYD� QR� WURQR� GHVGH�
������ H� WDO� LQVDWLVIDomR� VH� DJUDYRX� PDLV� FRP�
D� IRPH� QR� FDPSR�� FRQVHT�rQFLD� GD� WHUUtYHO�
FROKHLWD� GH� ����������� 2� FODPRU� ´SRSXODUµ�
LQFOXtD�R�ILP�GD�PRQDUTXLD�H�D�GLVFXVVmR�DFHUFD�
GH� GLUHLWRV� VRFLDLV�� UHSUHVHQWDGR� VREUHPDQHLUD�
SHOR�GLUHLWR�DR� WUDEDOKR��$SyV�D�FRQYRFDomR�GD�
DVVHPEOHLD� FRQVWLWXLQWH� H� ORQJRV� GHEDWHV� HQWUH�
RV�PHPEURV� TXH� D� LQWHJUDYDP�� VXUJLX� R� WH[WR�
GD�&RQVWLWXLomR�)UDQFHVD�GH������TXH��HP�VHX�
DUWLJR� ����� LQVWLWXLX� GLUHLWRV� VRFLDLV� GR� (VWDGR�
SDUD�FRP�D�FODVVH�WUDEDOKDGRUD�H�RV�QHFHVVLWDGRV�
HP� JHUDO�� LQLFLDQGR�� SRLV�� R� TXH� YLULD� D� VHU� R�
´(VWDGR� GR� EHP�HVWDU� VRFLDOµ�� QR� VpFXOR� ;;��
�&203$5$72��������S�������

'DQGR� SURVVHJXLPHQWR� j� EUHYH� DQiOLVH�
GR� VXUJLPHQWR� GRV� GLUHLWRV� KXPDQRV�� WHP�VH�
R� SHUtRGR� UHIHUHQWH� j� 6HJXQGD� *XHUUD�0XQGLDO�
�������������(VWH�HYHQWR�EpOLFR��XP�GRV�FRQIOLWRV�
PDLV� OHWDLV� GH� TXH� VH� WHP� FRQKHFLPHQWR� QD�
KLVWyULD� GD� KXPDQLGDGH�� HQVHMRX� D� FULDomR� GH�
XP�RUJDQLVPR� LQWHUQDFLRQDO� TXH�SXGHVVH� HYLWDU�
D�UHSHWLomR�GH�HYHQWRV�WmR�IXQHVWRV�TXDQWR�RV�GR�
KRORFDXVWR�RX�GDV�ERPEDV�DW{PLFDV�QDV�FLGDGHV�
MDSRQHVDV� GH� +LURVKLPD� H� 1DJD]DNL�� $� JXHUUD�
SDVVRX� D� VHU� HQWHQGLGD� FRPR� PHLR� LOHJDO� GH�
VROXomR�GH�FRQIOLWRV��

'LDQWH� GHVWH� FHQiULR�� HP� ��� GH� RXWXEUR�
GH� ������ QD� FLGDGH� QRUWH�DPHULFDQD� GH� 6mR�
)UDQFLVFR�� QR� HVWDGR� GD� &DOLIyUQLD�� VXUJLX� D�
2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218���j�pSRFD�
FRPSRVWD�SRU�FLQT�HQWD�H�XP�SDtVHV��HQWUH�HOHV�
R�%UDVLO���H�FXMRV�REMHWLYRV�SRGHP�VHU�H[WUDtGRV�
GD�&DUWD�GDV�1Do}HV�8QLGDV�

$UWLJR����2V�SURSyVLWRV�GDV�1Do}HV�XQLGDV�
VmR�

���0DQWHU�D�SD]�H�D�VHJXUDQoD�LQWHUQDFLRQDLV�
H��SDUD�HVVH�ILP��WRPDU��FROHWLYDPHQWH��PHGLGDV�
HIHWLYDV� SDUD� HYLWDU� DPHDoDV� j� SD]� H� UHSULPLU�
RV� DWRV� GH� DJUHVVmR� RX� RXWUD� TXDOTXHU� UXSWXUD�
GD� SD]� H� FKHJDU�� SRU� PHLRV� SDFtILFRV� H� GH�
FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�GD� MXVWLoD�H�GR�
GLUHLWR�LQWHUQDFLRQDO��D�XP�DMXVWH�RX�VROXomR�GDV�
FRQWURYpUVLDV� RX� VLWXDo}HV� TXH� SRVVDP� OHYDU� D�
XPD�SHUWXUEDomR�GD�SD]�

��� 'HVHQYROYHU� UHODo}HV� DPLVWRVDV� HQWUH�
DV�QDo}HV��EDVHDGDV�QR�UHVSHLWR�DR�SULQFtSLR�GH�
LJXDOGDGH�GH�GLUHLWRV�H�GH�DXWRGHWHUPLQDomR�GRV�



���

SRYRV�� H� WRPDU� RXWUDV�PHGLGDV� DSURSULDGDV� DR�
IRUWDOHFLPHQWR�GD�SD]�XQLYHUVDO�

���&RQVHJXLU�XPD�FRRSHUDomR�LQWHUQDFLRQDO�
SDUD� UHVROYHU� RV� SUREOHPDV� LQWHUQDFLRQDLV�
GH� FDUiWHU� HFRQ{PLFR�� VRFLDO�� FXOWXUDO� RX�
KXPDQLWiULR�� H� SDUD� SURPRYHU� H� HVWLPXODU� R�
UHVSHLWR� DRV� GLUHLWRV� KXPDQRV� H� jV� OLEHUGDGHV�
IXQGDPHQWDLV�SDUD�WRGRV��VHP�GLVWLQomR�GH�UDoD��
VH[R��OtQJXD�RX�UHOLJLmR��H

��� 6HU� XP� FHQWUR� GHVWLQDGR� D� KDUPRQL]DU�
D� DomR� GDV� QDo}HV� SDUD� D� FRQVHFXomR� GHVVHV�
REMHWLYRV�FRPXQV��

'HQWUR�GD�218��HVWDEHOHFHX�VH�TXH�FDEHULD�
j�&RPLVVmR�GH�'LUHLWRV�+XPDQRV�D�SURGXomR�GH�
XP� GRFXPHQWR� TXH� YHUVDVVH� VREUH� RV� GLUHLWRV�
LQHUHQWHV�j�FRQGLomR�KXPDQD��YLVDQGR�D�WRUQi�
ORV� PDLV� HIHWLYRV�� 1HVVH� FRQWH[WR�� VXUJLX� HP�
����� D� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV�
+XPDQRV� TXH�� HPERUD� LQWLWXODGD� XQLYHUVDO��
VRIUHX� DEVWHQo}HV� SRU� SDUWH� GH� DOJXQV� SDtVHV�
TXH�FRPSXQKDP�D�218�j�pSRFD��DQWH�DOJXPDV�
GLIHUHQoDV� GH� FXQKR� VyFLR�HFRQ{PLFR�FXOWXUDO��
7DO� IDWR� VHUi� PHOKRU� GHOLQHDGR� HP� PRPHQWR�
SRVWHULRU��

$� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV�
+XPDQRV� QDVFHX� FRP� IRUoD� MXUtGLFD� GH�
UHFRPHQGDomR�� RX� VHMD�� SDUWLQGR� GH� XPD�
SHUVSHFWLYD� PHUDPHQWH� IRUPDO� HOD� QmR� p�
FRHUFLWLYD�SHUDQWH�RV�PHPEURV�GD�218��HPERUD�
D�DWXDomR�FRQWUiULD�D� VHX� WHRU�GHVSHUWH� VHYHUDV�
FUtWLFDV�SHOD�FRPXQLGDGH�LQWHUQDFLRQDO�

2� WH[WR� GD�'HFODUDomR� GH� ����� DSUHJRD� D�
GHIHVD� GH� GLUHLWRV� WLGRV� FRPR� LQGLVSRQtYHLV��
TXH� YHUVDP� VREUH� D� SURWHomR� GD� GLJQLGDGH� GD�
SHVVRD� KXPDQD�� VRE� GLYHUVRV� SULVPDV�� 7RUQD�
VH� LPSUHVFLQGtYHO� GHVWDFDU� RV� DUWV�� ��� H� ��� GD�
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GRV�+RPHQV��
FXMR�WH[WR�VHJXH�DEDL[R�

$UWLJR�,,
7RGD� SHVVRD� WHP� FDSDFLGDGH� SDUD� JR]DU�

RV� GLUHLWRV� H� DV� OLEHUGDGHV� HVWDEHOHFLGRV� QHVWD�
'HFODUDomR��VHP�GLVWLQomR�GH�TXDOTXHU�HVSpFLH��
VHMD�GH�UDoD��FRU��VH[R�� OtQJXD�� UHOLJLmR��RSLQLmR�
SROtWLFD� RX� GH� RXWUD�QDWXUH]D�� RULJHP�QDFLRQDO�
RX� VRFLDO�� ULTXH]D�� QDVFLPHQWR�� RX� TXDOTXHU�
RXWUD�FRQGLomR��

$UWLJR�,,,
7RGD�SHVVRD�WHP�GLUHLWR�j�YLGD��j�OLEHUGDGH�

H�j�VHJXUDQoD�SHVVRDO�
$R� XWLOL]DU� GH� IRUPD� DPSOD� D� H[SUHVVmR�

´WRGD� SHVVRDµ� FRPR� GHVWLQDWiULD� GH� VXDV�

JDUDQWLDV��D�'HFODUDomR�SUHJD�R�XQLYHUVDOLVPR�GH�
VXD� DWXDomR�� XPD� YH]� TXH� D� QRUPD� VH� GHVWLQD�
j�´IDPtOLD�KXPDQDµ��'HVWH�PRGR��HVVHV�GLUHLWRV�
HOHPHQWDUHV� GHYHP� VHU� UHVSHLWDGRV� SRU� WRGDV�
DV� QDo}HV�� LQGHSHQGHQWHPHQWH� GH� UDoD�� HWQLD��
FRU�� RX� RXWUDV� FDUDFWHUtVWLFDV� SHFXOLDUHV�� 2V�
LQGLYtGXRV� SDVVDP� D� VHU� HQ[HUJDGRV� FRPR�
VXMHLWRV�GH�GLUHLWR�LQWHUQDFLRQDO��FRP�JDUDQWLDV�
GH� UHVSHLWR� jV� FRQGLo}HV� HOHPHQWDUHV�� FRPR�
GLUHLWR�j�YLGD��j�OLEHUGDGH�H�RXWUDV��SUHVHQWHV�QD�
'HFODUDomR�GH�������SHOR�VLPSOHV�IDWR�GH�VHUHP�
KXPDQRV��

+i�TXH�VH�GHVWDFDU�TXH��TXDQGR�RV�GLUHLWRV�
KXPDQRV� VmR� SRVLWLYDGRV� QRV� RUGHQDPHQWRV�
MXUtGLFRV�LQWHUQRV��D�H[HPSOR�GR�TXH�RFRUUHX�QR�
%UDVLO��VXUJHP�HQWmR�RV�´GLUHLWRV�IXQGDPHQWDLVµ�
H�HVWHV��VLP��VmR�GH�REVHUYkQFLD�REULJDWyULD��QRV�
VHQWLGRV�IRUPDO�H�PDWHULDO�

$�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO�GH������WURX[H��HP�VHX�WtWXOR�,,��GLVSRVLo}HV�
VREUH�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��6HX�DUW��
����FDSXW��DVVLQDODYD��´7RGRV�VmR�LJXDLV�SHUDQWH�
D� OHL�� VHP� GLVWLQomR� GH� TXDOTXHU� QDWXUH]D��
JDUDQWLQGR�VH�DRV�EUDVLOHLURV�H�DRV�HVWUDQJHLURV�
UHVLGHQWHV�QR�3DtV�D�LQYLRODELOLGDGH�GR�GLUHLWR�j�
YLGD�� j� OLEHUGDGH�� j� LJXDOGDGH�� j� VHJXUDQoD� H� j�
SURSULHGDGH��QRV�VHJXLQWHV�WHUPRVµ�

&RQIRUPH� p� SRVVtYHO� SHUFHEHU�� D� &DUWD�
0DJQD� GH� ����� DGRWRX� D� PHVPD� SURWHomR�
DRV� GLUHLWRV� KXPDQRV� SUHYLVWD� QD� 'HFODUDomR�
8QLYHUVDO� GRV� 'LUHLWRV� GR� +RPHP� GH� ������
SUHJDQGR�� SRUWDQWR�� R� FDUiWHU� XQLYHUVDO� GH� WDLV�
JDUDQWLDV��

$�&RQVWLWXLomR�&LGDGm��FRPR�ILFRX�FRQKHFLGD�
D�&5)%�����HOHJHX��FRPR�XP�GH�VHXV�SULQFtSLRV�
IXQGDPHQWDLV�� D� GLJQLGDGH� GD� SHVVRD� KXPDQD��
HOHQFDGD�QR�DUW������,,,�GD�&DUWD�0DJQD��1HVWHV�
WHUPRV�� R� %UDVLO� VH� REULJD�� HP� UHVSHLWR� j�&DUWD�
0DJQD��DVVLP�FRPR�DRV�WUDWDGRV� LQWHUQDFLRQDLV�
SRU�HOH�ILUPDGRV��D�JDUDQWLU�D�SURWHomR�H�HILFiFLD�
GRV� GLUHLWRV� IXQGDPHQWDLV�� TXH� QDGD� PDLV� VmR�
GR� TXH� GLUHLWRV� KXPDQRV� SRVLWLYDGRV� QD� RUGHP�
LQWHUQD�

6REUH� RV� GLUHLWRV� IXQGDPHQWDLV�� p�
SRVVtYHO� UHWUDWi�ORV� KLVWRULFDPHQWH� SRU� PHLR�
GDV� FKDPDGDV� ´JHUDo}HVµ��� 2� WULSp� SUHVHQWH�
QD� 5HYROXomR� )UDQFHVD��� D� VDEHU�� OLEHUGDGH��
LJXDOGDGH�H�IUDWHUQLGDGH��GHX�HQVHMR�j�SULPHLUD��
VHJXQGD�H�WHUFHLUD�JHUDomR��UHVSHFWLYDPHQWH�

2V� GLUHLWRV� GH� SULPHLUD� JHUDomR� RX�
GLPHQVmR� HQIDWL]DP�R� SULQFtSLR� GD� OLEHUGDGH� H�
FXOPLQDP�QRV�GLUHLWRV� FLYLV� H�SROtWLFRV��)RUDP�
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IUXWRV�GDV�UHYROXo}HV�IUDQFHVD�H�QRUWH�DPHULFDQD�
RFRUULGDV� QR� VpFXOR� ;9,,,� TXH�� FRQIRUPH� Mi�
UHODWDGR�� HPEDVDUDP�VH� QXPD� OXWD� FRQWUD� D�
PRQDUTXLD�H�EXVFDYDP�XP�(VWDGR�/LEHUDO��7DO�
IDWR�RSRUWXQL]RX�R�FRQVWLWXFLRQDOLVPR�PRGHUQR��
VHJXQGR�%RQDYLGHV� �������S��������7DO�JHUDomR�
DSUHJRD�XPD� DWXDomR� HVWDWDO� QHJDWLYD�� RX� VHMD��
RV� GLUHLWRV� GRV� VXMHLWRV� j� YLGD�� j� OLEHUGDGH�� j�
SURSULHGDGH��j�SDUWLFLSDomR�SROtWLFD��SRU�H[HPSOR��
GHYHP�VHU�UHVSHLWDGRV�H�R�(VWDGR�GHYH�DEVWHU�VH�
GH�FRQWUDULi�ORV�

-i� D� VHJXQGD� JHUDomR� RX� GLPHQVmR� GRV�
GLUHLWRV� IXQGDPHQWDLV� DVVHJXUD� R� SULQFtSLR� GD�
LJXDOGDGH�PDWHULDO�HQWUH�RV�VXMHLWRV��WHQGR�FRPR�
PDUFR�KLVWyULFR�UHIHUHQFLDO�D�5HYROXomR�,QGXVWULDO�
RFRUULGD� LQLFLDOPHQWH� QD� ,QJODWHUUD� QR� VpFXOR�
;,;��2V� GLUHLWRV� RUD� GHIHQGLGRV� FRUUHVSRQGHP�
DRV�GLUHLWRV�VRFLDLV��D�H[HPSOR�GD�DOLPHQWDomR��
VD~GH�H�HGXFDomR��1HVWD�SHUVSHFWLYD��H[LJHP�VH�
GR�(VWDGR�DWXDo}HV�SRVLWLYDV�� RX� VHMD��SROtWLFDV�
S~EOLFDV�TXH�YLVHP�D�VXSULU�DV�QHFHVVLGDGHV�GD�
SRSXODomR�QR�WRFDQWH�jV�QHFHVVLGDGHV�VRFLDLV��

6REUH�R�WHPD��

2V�GLUHLWRV�GH�VHJXQGD�GLPHQVmR�SURGX]HP�
XPD�VLPELRVH�HQWUH�R�(VWDGR�H�D�VRFLHGDGH��
SURSLFLDQGR�TXH�D�LJXDOGDGH�VDLD�GD�HVIHUD�
IRUPDO� H� DGHQWUH� QD� HVIHUD� PDWHULDO��
JDUDQWLGR�GLUHLWRV�D� WRGRV��SULQFLSDOPHQWH�
jTXHOD�SDUWH�GD�SRSXODomR�TXH�p�FDUHQWH�GH�
UHFXUVRV���$*5$��������S�������

$�WHUFHLUD�JHUDomR�RX�GLPHQVmR�GH�GLUHLWRV�
IXQGDPHQWDLV� ID]� UHIHUrQFLD� DR� SULQFtSLR� GD�
IUDWHUQLGDGH��'HVWLQD�VH�j�SURWHomR�GRV�VXMHLWRV�
HQWHQGLGRV�HQTXDQWR�JUXSRV�VRFLDLV��GHWHQWRUHV�
GH� GLUHLWRV� GLIXVRV� RX� FROHWLYRV�� D� H[HPSOR� GR�
GLUHLWR� DR� GHVHQYROYLPHQWR�� DR�PHLR� DPELHQWH�
HTXLOLEUDGR�� DR� SDWULP{QLR� DUWtVWLFR�� KLVWyULFR�
H� FXOWXUDO�� j� DXWRGHWHUPLQDomR� GRV� SRYRV��
GHQWUH�RXWURV��$FHUFD�GHVWD�JHUDomR�GH�GLUHLWRV��
PDQLIHVWRX�VH�R�6XSUHPR�7ULEXQDO�)HGHUDO�

2�GLUHLWR�j�LQWHJULGDGH�GR�PHLR�DPELHQWH��
WtSLFR�GLUHLWR�GH�WHUFHLUD�JHUDomR��FRQVWLWXL�
SUHUURJDWLYD� MXUtGLFD� GH� WLWXODULGDGH�
FROHWLYD�� UHIOHWLQGR�� GHQWUR� GR� SURFHVVR�
GH� DILUPDomR� GRV� GLUHLWRV� KXPDQRV��
D� H[SUHVVmR� VLJQLILFDWLYD� GH� XP� SRGHU�
DWULEXtGR�� QmR� DR� LQGLYtGXR� LGHQWLILFDGR�
HP� VXD� VLQJXODULGDGH�� PDV� QXP� VHQWLGR�
YHUGDGHLUDPHQWH�PDLV�DEUDQJHQWH��D�SUySULD�
FROHWLYLGDGH�VRFLDO��(QTXDQWR�RV�GLUHLWRV�GH�
SULPHLUD�JHUDomR��GLUHLWRV�FLYLV�H�SROtWLFRV��
²�TXH�FRPSUHHQGHP�DV�OLEHUGDGHV�FOiVVLFDV��
QHJDWLYDV�RX� IRUPDLV�� UHDOoDP�R�SULQFtSLR�

GD�OLEHUGDGH�H�RV�GLUHLWRV�GH�VHJXQGD�JHUDomR�
�GLUHLWRV� HFRQ{PLFRV�� VRFLDLV� H� FXOWXUDLV��
²� TXH� VH� LGHQWLILFDP� FRP� DV� OLEHUGDGHV�
SRVLWLYDV�� UHDLV� RX� FRQFUHWDV�� DFHQWXDP�
R� SULQFtSLR� GD� LJXDOGDGH�� RV� GLUHLWRV�
GH� WHUFHLUD� JHUDomR�� TXH� PDWHULDOL]DP�
SRGHUHV�GH� WLWXODULGDGH� FROHWLYD� DWULEXtGRV�
JHQHULFDPHQWH�D�WRGDV�DV�IRUPDo}HV�VRFLDLV��
FRQVDJUDP� R� SULQFtSLR� GD� VROLGDULHGDGH� H�
FRQVWLWXHP� XP� PRPHQWR� LPSRUWDQWH� QR�
SURFHVVR� GH� GHVHQYROYLPHQWR�� H[SDQVmR� H�
UHFRQKHFLPHQWRV� GRV� GLUHLWRV� KXPDQRV��
FDUDFWHUL]DGRV�� HQTXDQWR� YDORUHV�
IXQGDPHQWDLV� LQGLVSRQtYHLV�� SHOD� QRWD� GH�
XP�HVVHQFLDO�LQH[DXULELOLGDGH���06��������
63��5HO��0LQ��&HOVR�GH�0HOOR���

$OJXQV�DXWRUHV�H[SODQDP�VREUH�D�H[LVWrQFLD�
GH�TXDUWD��TXLQWD�H�DWp�PHVPR�GH�VH[WD�JHUDomR��

1R�WRFDQWH�j�TXDUWD�JHUDomR�RX�GLPHQVmR��
QmR� Ki� FRQVHQVR� TXDQWR� DR� FRQWH~GR� GHVVD�
HVSpFLH� GH� GLUHLWRV�� 3DUD� %REELR� �RS�� FLW��� S���
´WUDWD�VH�GRV�GLUHLWRV�UHODFLRQDGRV�j�HQJHQKDULD�
JHQpWLFDµ��-i�SDUD�$JUD��RS��FLW���S��������p�SRVVtYHO�
LGHQWLILFDU�FRPR�SUHUURJDWLYD�GHVVD�GLPHQVmR�́ RV�
GLUHLWRV�j� LQIRUPDomR��j�SDUWLFLSDomR�SROtWLFD��j�
GHPRFUDFLD�SDUWLFLSDWLYD��HWF�µ��3DXOR�%RQDYLGHV�
�RS��FLW���S�������DGPLWH�D�H[LVWrQFLD�GRV�GLUHLWRV�
GH�TXDUWD�JHUDomR��VHQGR�HVWHV�FRUUHVSRQGHQWHV��
HP� VXD� FRQFHSomR�� DR� GLUHLWR� j� GHPRFUDFLD�� j�
LQIRUPDomR�H�DR�GLUHLWR�DR�SOXUDOLVPR�

$�TXLQWD�JHUDomR�RX�GLPHQVmR�GRV�GLUHLWRV�
IXQGDPHQWDLV� p� FRPSRVWD� GH� ´GLUHLWRV� SyV�
PDWHULDLV�H�SyV�GHPRFUiWLFRV��HP�TXH�VH�EXVFD�
DQDOLVDU� DV� LPSOLFDo}HV� pWLFDV� GHFRUUHQWHV� GDV�
SHVTXLVDV� FLHQWtILFDV�� QDV� iUHDV� GH� PHGLFLQD�
H� ELRORJLDµ�� �$*5$�� RS�� FLW��� S�� ������ 3DUD�
%RQDYLGHV��RS��FLW���S��������D�TXLQWD�JHUDomR�GL]�
UHVSHLWR�j�EXVFD�SHOD�SD]��

$� VH[WD� JHUDomR� p� DERUGDGR� SRU� $JUD� �RS��
FLW���S�������H�UHIHUH�VH�DRV�GLUHLWRV�GRV�DQLPDLV��

��� $6� ',6&866¯(6� ,17(5&8/785$,6��
81,9(56$/,602�;�5(/$7,9,602�
(P� IDFH� GRV� LQ~PHURV� VLJQLILFDGRV� TXH�

XPD�PHVPD� SDODYUD� SRGH� DGTXLULU� D� GHSHQGHU�
GR�FRQWH[WR�HP�TXH�HVWi�LQVHULGD��FDEH�GHOLPLWDU�
LQLFLDOPHQWH� HP� TXDO� VHQWLGR� VHUi� DTXL�
HPSUHJDGD� D� SDODYUD� FXOWXUD�� 1R� 'LFLRQiULR�
$XUpOLR�� FRQVWD� TXH� D� SDODYUD� FXOWXUD� SRGH� VHU�
HQWHQGLGD�FRPR�́ DWR��HIHLWR�RX�PRGR�GH�FXOWLYDUµ�
RX�FRPR�́ R�FRQMXQWR�GH�FDUDFWHUtVWLFDV�KXPDQDV�
TXH�QmR�VmR�LQDWDV��H�TXH�VH�FULDP�H�VH�SUHVHUYDP�
RX� DSULPRUDP� DWUDYpV� GD� FRPXQLFDomR� H�
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FRRSHUDomR� HQWUH� LQGLYtGXRV� HP� VRFLHGDGHµ� RX�
´R� FRQMXQWR� GRV� SDGU}HV� GH� FRPSRUWDPHQWR��
GDV� FUHQoDV�� LQVWLWXLo}HV�� GDV� PDQLIHVWDo}HV�
DUWtVWLFDV��LQWHOHFWXDLV��HWF��GH�XPD�VRFLHGDGH�RX�
GH�XPD�pSRFDµ��e�VREUH�R�SULVPD�GHVVHV�~OWLPRV�
GRLV�FRQFHLWRV�TXH�VH�GHVHQYROYHUi�HVWH�DUWLJR��

1R� WRFDQWH� j� GLVFXVVmR� DFHUFD� GD�
DSOLFDELOLGDGH�GRV�GLUHLWRV�GRV�KRPHQV��VXUJHP�
GXDV� FRUUHQWHV� TXH� VH� FRQWUDS}HP� HP� VHXV�
GLVFXUVRV��GH�XP�ODGR��WHP�VH�R�XQLYHUVDOLVPR�H��
GR�RXWUR��R�UHODWLYLVPR��&DEH�UHVVDOWDU�TXH�VHUi�
QHFHVViULD�D�DQiOLVH�VRFLROyJLFD�GHVWHV�LQVWLWXWRV�
SDUD�ILQV�GH�WRUQDU�FRPSUHHQVtYHO�VHX�FDELPHQWR�
QD�HVIHUD�MXUtGLFD��VREUHWXGR�OHJDO�

&RQIRUPH� H[SODQDGR� DQWHV�� RV� GLUHLWRV�
KXPDQRV� VmR� DVVLP� FKDPDGRV� SRU� FDXVD� GH�
VXD� GHVWLQDomR�� TXH� VH� Gi� D� WRGR� H� TXDOTXHU�
VHU� GD� UDoD� KXPDQD�� R� TXH� GHQRWD� VHX� FDUiWHU�
XQLYHUVDO�� 'HIHQGH� 3HFHV�%DUED�� D� H[LVWrQFLD�
GH� WUrV� SODQRV� UHIHUHQWHV� j� XQLYHUVDOL]DomR� GRV�
GLUHLWRV�KXPDQRV�� VHQGR�R�SULPHLUR�GHOHV�R�GD�
WLWXODULGDGH�� TXH� GL]� UHVSHLWR� j� UDoD� KXPDQD��
2�VHJXQGR�SODQR�p�R�WHPSRUDO��SRLV�RV�KRPHQV�
SRVVXHP� WDLV� GLUHLWRV� HP� TXDOTXHU� pSRFD� GD�
KLVWyULD�H�R�WHUFHLUR�H�~OWLPR��R�SODQR�FXOWXUDO��
SRLV� QD� SHUVSHFWLYD� XQLYHUVDOLVWD� RV� GLUHLWRV�
KXPDQRV� LQFLGHP� VREUH� WRGDV� DV� FXOWXUDV�
KXPDQDV�

$� FRUUHQWH� GR� XQLYHUVDOLVPR� GHIHQGH��
SRUWDQWR��TXH�RV�GLUHLWRV�KXPDQRV�VH�DSOLFDP�D�
WRGRV� RV� VXMHLWRV�� LQGHSHQGHQWHPHQWH� GD� UDoD��
FRU��HWQLD��QDFLRQDOLGDGH��HWF���PHUDPHQWH�SHOR�
IDWR� GH� SHUWHQFHUHP� j� UDoD� KXPDQD�� &DEtYHO�
VH� WRUQD� R� XVR� GD� SUHPLVVD� MXVQDWXUDO� GH� TXH��
VH� WRGRV� RV� LQGLYtGXRV� SRVVXHP� RV� PHVPRV�
GLUHLWRV��DV�UHODo}HV�KLHUiUTXLFDV�H[LVWHQWHV�HQWUH�
RV�KRPHQV�WHQGHP�D�VHU�UHGX]LGDV��

5HVVDOWH�VH�TXH�GHVGH�PHDGRV�GR�VpF��;9,,,�
R� ILOyVRIR� .DQW�� GHIHQGLD� D� H[LVWrQFLD� GH� XP�
GLUHLWR� FLYLO� XQLYHUVDO�� TXH� HVWLYHVVH� DFLPD� GDV�
QRUPDV� QDFLRQDLV�� ,VWR� QmR� LPSOLFD� VXSULPLU�
D�PXOWLSOLFLGDGH� GH� (VWDGRV� SHOD� H[LVWrQFLD� GH�
XP�~QLFR�GHOHV��PDV��VLP��EXVFDU�XPD�UHVSRVWD�
SROtWLFD� H� MXUtGLFD� j� LQWHUGHSHQGrQFLD� IDFWXDO� H�
LUUHYHUVtYHO�HQWUH�RV�(VWDGRV�VREUH�D�7HUUD��TXH�p�
FRPXP�D�WRGRV��

&RPR� WRGRV� RV� HOHPHQWRV� GD� FLrQFLD�
KXPDQD�� D� FRUUHQWH� GR� XQLYHUVDOLVPR� QmR�
UHLQD�DEVROXWD�� VHQGR�DOYR�GH� DOJXPDV� FUtWLFDV��
D�H[HPSOR�GR�IDWR�GH�TXH�D�XQLYHUVDOL]DomR�GRV�
GLUHLWRV� KXPDQRV� IRL� XWLOL]DGD� FRPR� IRUPD� GH�
LPSRVLomR�SRU�SDUWH�GRV�SDtVHV�RFLGHQWDLV�VREUH�
DV�GHPDLV�FXOWXUDV��HP�VHQWLGR�FRORQLDOLVWD��(VWD�

DILUPDomR� p� MXVWLILFDGD� WHQGR� HP� YLVWD� TXH� D�
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GRV�+RPHQV�
p� SURGXWR� GH� XP� RUJDQLVPR� LQWHUQDFLRQDO� GH�
FRPSRVLomR� HVVHQFLDOPHQWH� RFLGHQWDO�� D� VDEHU��
D�218�

1HVVH� PHVPR� VHQWLGR�� SRVLFLRQD�VH�
%RDYHQWXUD�GH�6RX]D�6DQWRV��S�������������

0DV�VHUmR�RV�GLUHLWRV�KXPDQRV�XQLYHUVDLV�
HQTXDQWR� DUWHIDWR� FXOWXUDO�� XP� WLSR� GH�
LQYDULDQWH� FXOWXUDO� RX� WUDQVFXOWXUDO�� SDUWH�
GH�XPD� FXOWXUD� JOREDO"�$�PLQKD� UHVSRVWD�
p�QmR��$LQGD�TXH�WRGDV�DV�FXOWXUDV�WHQGDP�
D�GHILQLU�RV�VHXV�YDORUHV�PDLV�LPSRUWDQWHV�
FRPR� RV� PDLV� DEUDQJHQWHV�� DSHQDV� D�
FXOWXUD�RFLGHQWDO�WHQGH�D�IRUPXOi�ORV�FRPR�
XQLYHUVDLV�

2XWUD� FUtWLFD� DR� XQLYHUVDOLVPR� p� TXH� D�
SUySULD� SURWHomR� DRV� GLUHLWRV� KXPDQRV�
PRVWUDU�VH�LD� FRPR� XPD� ´LQGLVIDUoiYHO�
LQJHUrQFLD� HVWUDQJHLUD� �RFLGHQWDO�� QRV�
DVVXQWRV� GRPpVWLFRV� LQWHUQRV�� FXMD�
FRQVHT�rQFLD�VHULD�D� LPSRVLomR�GH�YDORUHV�
FRP�R�FRQVHT�HQWH�VDFULItFLR�GD�GLYHUVLGDGH�
FXOWXUDOµ�

&RQIURQWDQGR� R� FDUiWHU� XQLYHUVDO� GRV�
GLUHLWRV� KXPDQRV�� WHP�VH� D� FRUUHQWH� GR�
UHODWLYLVPR� FXOWXUDO�� 3DUD� ILQV� GH� PHOKRU�
FRPSUHHQVmR�� PLVWHU� VH� ID]� XPD� EUHYH�
DQiOLVH�GD�PXOWLSOLFLGDGH�FXOWXUDO��

&RQIRUPH�VDELGR��D�KXPDQLGDGH�GLYLGH�VH�
HP� GLYHUVRV� JUXSRV� H�RX� VRFLHGDGHV�� EHP�
FRPR� TXH� R� FRQFHLWR� GH� FHUWR� RX� HUUDGR�
p� EDVWDQWH� PDOHiYHO� TXDQGR� DQDOLVDPRV�
SRYRV�GLVWLQWRV��VHMD�HP�UD]mR�GD�GLVWkQFLD�
JHRJUiILFD�TXH�RV�VHSDUD�RX�VLPSOHVPHQWH�
SRU� TXHVW}HV� FXOWXUDLV�� 'HVVD� IRUPD��
KiELWRV� TXH� RUD� VmR� WLGRV� FRPR� FRPXQV�
FRUUHWRV� D� XP� GHWHUPLQDGR� SRYR�� SRGHP�
VHU� FRPSUHHQGLGRV� FRPR� HUUDGRV�PRUDO� H�
OHJDOPHQWH� HP� RXWUD� FXOWXUD�� e� SRVVtYHO�
FLWDU�FRPR�H[HPSOR�R�IDWR�GH�TXH�R�VXMHLWR�
TXH� SUDWLFD� IXUWR�URXER� HP� DOJXQV� SDtVHV�
PXoXOPDQRV� FRPR� D� $UiELD� 6DXGLWD��
WHUi� VXDV�PmRV�GHFHSDGDV� FRPR� IRUPD�GH�
SXQLomR�� HP� FXPSULPHQWR� DR� &yGLJR� GH�
/HLV� GR� ,VODPLVPR��PDLV� FRQKHFLGR� FRPR�
6KDULD���1R�WHUULWyULR�EUDVLOHLUR��WDO�SXQLomR�
p�QLWLGDPHQWH�HUUDGD��WDQWR�SHOD�SHUVSHFWLYD�
OHJDO�� SRU� VHU� FRQWUiULD� j� QRUPDWLYLGDGH�
YLJHQWH��FRPR�SHOR�SULVPD�KXPDQLWiULR�

'HFHUWR� TXH� WDLV� GLYHUJrQFLDV� FXOWXUDLV�
UHIOHWLUDP� QR� GHEDWH� H�� FRQVHT�HQWH�
DGPLVVmR�GRV�GLUHLWRV�KXPDQRV�HP�FDUiWHU�



���

XQLYHUVDO�SHORV�(VWDGRV�TXH�FRPSXQKDP�D�
218�GD�TXDQGR�HODERUDomR�GD�'HFODUDomR�
8QLYHUVDO� GRV� 'LUHLWRV� GRV� +RPHQV��
(VWH� GRFXPHQWR� IRL� DFHLWR� SRU� DSHQDV�
XPD� SDUFHOD� GRV� SRYRV� TXH� RFXSDP� R�
JORER� WHUUHVWUH�� WHQGR� VLGR� LQFOXVLYH�
REMHWR� GH� DEVWHQomR� SRU� SDUWH� GH� SDtVHV�
LQWHJUDQWHV� GD� 218� j� pSRFD�� D� H[HPSOR�
GDTXHOHV�TXH�LQWHJUDYDP�R�EORFR�VRYLpWLFR��
$OLiV�� D� GLYHUJrQFLD� VREUH� D� H[LVWrQFLD�
GH� QRUPDV� GH� FDUiWHU� XQLYHUVDO� QmR� IRL�
LQDXJXUDGD� FRP� D� HGLomR� GD� 'HFODUDomR�
GH� ������ SHOR� FRQWUiULR�� VXUJLX� GH� IRUPD�
FRQFRPLWDQWHPHQWH� j� H[LVWrQFLD� GRV�
SUySULRV� GLUHLWRV� GRV� KRPHQV�� FRQIRUPH�
GHIHQGH�+HLQHU�%LHOHIHOGW��RS��FLW���S�������

'LDQWH�GHVVH�FHQiULR��FRQILJXUDGR�SRU�PHLR�
GH� GLIHUHQWHV� YLV}HV� GH� PXQGR� SHORV� VXMHLWRV�
HP� VHX� FRQYtYLR� VRFLDO�� VXUJH� R� UHODWLYLVPR��
FRUUHQWH� FRQWUiULD� DR� XQLYHUVDOLVPR� H� TXH�� QD�
FRPSUHHQVmR�GH�%DUUHWR��������S��������DEUDQJH�
WUrV� YHUWHQWHV� QR� FRQWH[WR� VRFLDO� H� ILORVyILFR�
FRQWHPSRUkQHR�� VHQGR� HODV�� R� UHODWLYLVPR�
DQWURSROyJLFR�� R� UHODWLYLVPR� HSLVWHPROyJLFR�
H� R� UHODWLYLVPR� FXOWXUDO�� $� SULPHLUD� GHIHQGH�
D� GLYHUVLGDGH� FXOWXUDO� H� VHUYH� GH� EDVH� SDUD� RV�
GHPDLV� WLSRV��$� VHJXQGD�� SRU� VXD� YH]�� GHIHQGH�
D�LPSRVVtYHO�PLVVmR�GH�VH�SURGX]LU�XP�GLVFXUVR�
pWLFR�FRPSRVWR�GH�FDUDFWHUtVWLFDV�XQLYHUVDLV�� -i�
D�WHUFHLUD�DSUHJRD�TXH�KRPRJHQHL]DU�RV�GLUHLWRV�
GRV�LQGLYtGXRV�p�LU�GH�HQFRQWUR�jV�SHFXOLDULGDGHV�
TXH� FDUDFWHUL]DP� VXDV� FXOWXUDV� H�� SRU� LVVR�� DV�
GLIHUHQoDV�FXOWXUDLV�GHYHP�VHU�UHVSHLWDGDV�Mi�TXH�
DTXLOR�TXH�VRD�FRPXP�D�XPD�FROHWLYLGDGH�SRGH�
QmR�VHU�DFHLWiYHO�HP�RXWUD��

1HVVH� VHQWLGR�� D� PXOWLSOLFLGDGH� FXOWXUDO�
JDQKD�IRUoD�H�RV�LQGLYtGXRV�VmR�FRPSUHHQGLGRV�
FRPR� VXMHLWRV� GH� GLUHLWRV� QDFLRQDLV�� GHYHQGR�
VHXV�KiELWRV��QRUPDV�H�FXOWXUD�VHUHP�UHVSHLWDGRV�
SHORV�GHPDLV�LQGLYtGXRV�TXH�QmR�FRPSDUWLOKDP�
GH�VHXV�SUHFHLWRV��QmR�GHYHQGR�KDYHU�LQWHUIHUrQFLD�
GHVWHV�DJHQWHV�H[WHUQRV�DWp�PHVPR�HP�SRVVtYHLV�
GHVFXPSULPHQWRV�GRV�GLUHLWRV�KXPDQRV�

$�*/2%$/,=$d®2�62%�$�Ð37,&$�6Ð&,2�
&8/785$/�(�68$�,1)/8È1&,$�1$�$3/,�
&$%,/,'$'(�'26�',5(,726�+80$126

2� WHUPR� JOREDOL]DomR� DEUDQJH� XPD�
SOXUDOLGDGH�GH�VLJQLILFDGRV�H�LVWR�VH�GHYH�DR�IDWR�
GH�VH�WUDWDU�GH�XP�FRQFHLWR�QXFOHDU�GDV�FLrQFLDV�
VRFLDLV�� FRQIRUPH� GHIHQGHP� +HOG� H� 0FJUHZ�
�������S�������(PERUD�D�YHUWHQWH�HFRQ{PLFD�GD�
JOREDOL]DomR�� VHMD�D� UHWUDWDGD�PDLV� FRPXPHQWH�
QRV� HVWXGRV� DFDGrPLFRV�� R� SUHVHQWH� WH[WR� YLVD�

D� DERUGDU� D� GHILQLomR� PDLV� YROWDGD� SDUD� DV�
GLPHQV}HV�VRFLDLV��SROtWLFDV�H�FXOWXUDLV�

$WUDYpV� GH� WDO� SHUVSHFWLYD�� D� UHODWLYL]DomR�
GDV� GLVWkQFLDV� JHRJUiILFDV� RFDVLRQDGD� SHOR�
DYDQoR� WHFQROyJLFR� SRVVLELOLWRX� DR� KRPHP�
DOFDQoDU� HVSDoRV� RXWURUD� LQLPDJLQiYHLV�� $V�
JUDQGHV�QDYHJDo}HV� LQLFLDGDV�HP�3RUWXJDO�H�QD�
(VSDQKD�HQWUH�RV� VpFXORV�;9�H�;9,� WURX[HUDP�
VLJQLILFDWLYDV�PXGDQoDV� VyFLR�FXOWXUDLV�SDUD�RV�
FRORQL]DGRUHV�H��VREUHWXGR��SDUD�RV�FRORQL]DGRV��
2� ´FKRTXHµ� FXOWXUDO� VH� GHX� GH� IRUPD� LQWHQVD�
H�� QHVWH� FRQWH[WR�� VXUJHP� RV� GHEDWHV� VREUH�
DV� LQWHUYHQo}HV� LQWHUFXOWXUDLV� TXH� RV� SRYRV�
KHJHP{QLFRV� SDVVDUDP� D� H[HUFHU� VREUH� RV�
GHPDLV��

1R� VHQWLGR� DTXL� DGRWDGR�� D� JOREDOL]DomR�
VyFLR�SROtWLFD�FXOWXUDO�SRGH�VHU�HQWHQGLGD�FRPR�
R�´SURFHVVR�SHOR�TXDO�GHWHUPLQDGD�FRQGLomR�RX�
HQWLGDGH� ORFDO� HVWHQGH� VXD� LQIOXrQFLD� D� WRGR� R�
JORER�H�� DR� ID]r�OR��GHVHQYROYH�D� FDSDFLGDGH�GH�
GHVLJQDU� FRPR� ORFDO� RXWUD� FRQGLomR� VRFLDO� RX�
HQWLGDGH�ULYDOµ��6$1726��RS��FLW��S������

'HVWD� IRUPD�� R� DYDQoR� GDV� WHFQRORJLDV�
H� FRQVHTXHQWH� LUUHOHYkQFLD� GDV� GLVWkQFLDV�
JHRJUiILFDV� HQWUH� DV� QDo}HV� SURSLFLDUDP� IXV}HV�
LQWHUFXOWXUDLV�� QD�PDLRULD� GDV� YH]HV� DGPLWLGDV�
GH� IRUPD� YHUWLFDO�� ILJXUDQGR� DV� QDo}HV� PDLV�
DEDVWDGDV� QR� WRSR� GD� UHODomR�� SRUTXDQWR� DV�
GHPDLV� VH� OLPLWDUDP�D� ´UHFHEHUµ�DV� LQIOXrQFLDV�
GDTXHODV��8PD�GDV�IDFHV�GD�UHODomR�KLHUiUTXLFD�
RUD� UHWUDWDGD� FRQVLVWH� QD� FRQFHSomR� GH� DOJXQV�
QDFLRQDLV� TXH� YDORUL]DP� GHPDVLDGDPHQWH� D�
FXOWXUD� HVWUDQJHLUD� HP� GHWULPHQWR� GD� VXD� �GH�
RULJHP���$� LGHLD�GH�TXH�RV�HOHPHQWRV�FXOWXUDLV�
HVWUDQJHLURV� VmR� PDLV� UHOHYDQWHV� GR� TXH� D�
SURGXomR� ORFDO� HVWi� SUHVHQWH�� VREUHWXGR�� QDV�
QDo}HV� GLWDV� VXEGHVHQYROYLGDV�� D� H[HPSOR� GR�
%UDVLO��

1R�FHQiULR�LQWHUQR�GRV�(VWDGRV�WDPEpP�p�
SRVVtYHO� SHUFHEHU� RV� HIHLWRV� GD� VREUHSRVLomR� GH�
XPD� FXOWXUD� j� RXWUD�� FRPR� XP� GRV� HIHLWRV� GD�
JOREDOL]DomR�� 7HP�VH� FRPR� H[HPSOR� DV� FLV}HV�
GH� JUXSRV� UHJLRQDLV� QR� %UDVLO�� FRPR� DTXHOD�
TXH� RFRUUH� HQWUH� QRUGHVWLQRV� H� VXOLVWDV�� 8PD�
UiSLGD�REVHUYDomR�GR�FHQiULR�QDFLRQDO�UHYHOD�TXH�
HVWHV� VH� VHQWHP� ´VXSHULRUHVµ� SHUDQWH� DTXHOHV��
VREUHWXGR� SRU� VHX� DYDQoR� HFRQ{PLFR�� R� TXH�
WHQGH�D�HQVHMDU�H[FHVVLYD�YDORUL]DomR�GRV�KiELWRV�
GR�6XGHVWH��SRU�PHLR�GD�TXDO�VHXV�UHJLRQDLV�VmR�
HUURQHDPHQWH� HQWHQGLGRV� FRPR� GHWHQWRUHV� GH�
XPD�FXOWXUDO�´PHOKRUµ��´PDLV�HYROXtGDµ��FRPR�
VH�WDO�SDUkPHWUR�IRVVH�FRPSDWtYHO�FRP�D�HVVrQFLD�
GDV�FXOWXUDV��FXMR�FRQFHLWR�Mi�IRL�GLVFXWLGR��6REUH�



���

RV� DVSHFWRV� QHJDWLYRV� TXH� VmR� IUHTXHQWHPHQWH�
DWULEXtGRV�j�LGHQWLGDGH�QRUGHVWLQD�

$V� H[SUHVV}HV� SDUDtEDV�� EDLDQRV�� FDEHoDV�
FKDWDV�� XVDGDV� SDUD� QRPHDU� PLJUDQWHV�
QRUGHVWLQRV� LQVWDODGRV� HP� RXWUDV� UHJL}HV��
PDV�� VREUHWXGR�� QR� 6XO� H� QR� 6XGHVWH�
GR� %UDVLO�� FDUUHJDP� XPD� IRUWH� FDUJD� GH�
SUHFRQFHLWR�� GLVFULPLQDomR� H� GH� H[FOXVmR��
$V� SHUVRQDJHQV�� HP� JHUDO� FDULFDWXUDLV��
TXH�UHSUHVHQWDP�SHVVRDV�GR�1RUGHVWH��HP�
GLYHUVDV�QRYHODV�GH�WHOHYLVmR��LQFOXVLYH�FRP�
XP� SUHWHQVR� VRWDTXH� QRUGHVWLQR� VLWXDP�
VH�QHVVH�PHVPR�XQLYHUVR�GR�GLIHUHQWH��GR�
H[yWLFR� H� GR� DWUDVR�� �%(51$5'(6��������
S�����

e� FRPSUHHQVtYHO� TXH� DOJXQV� VXMHLWRV�
GHWHQWRUHV� GH� SRXFDV� LQIOXrQFLDV� SHUDQWH� RV�
GHPDLV� H�� SRU� LVVR�� VXEMXJDGRV�� WHQGHP� D�
FRPEDWHU� D� SUHVHQoD� GH� HOHPHQWRV� H[WHUQRV�
HP�VHX�PHLR��VHMD�SDUD�DIDVWDU�R�VHQWLPHQWR�GH�
VXEPLVVmR�� VHMD� JDUDQWLU� D� SUHVHUYDomR� GH� VHXV�
KiELWRV�ORFDLV��

'D� SUREOHPiWLFD� VXUJH� R� GLVFXUVR�
GH� ´SUHVHUYDomR� FXOWXUDOµ�� XWLOL]DGR� FRPR�
LQVWUXPHQWR� GH� PDQXWHQomR� GH� SRGHULR� GD�
FDPDGD� VRFLDO� PDLV� IDYRUHFLGD� QR� VHLR� ORFDO��
SRU� IDWRUHV� SROtWLFRV�� HFRQ{PLFRV�� UHOLJLRVRV��
UHVXOWDQGR�QXP�FRHUFLWLYR�FXPSULPHQWR�GH�DWRV�
TXH�SRU�YH]HV��YLRODP�RV�GLUHLWRV�KXPDQRV�H�QmR�
VmR�GHVHMDGRV�SHORV�GHPDLV�LQWHJUDQWHV�GR�JUXSR�

6REUH� R� WHPD�� %DUUHWR� ������� RS�� FLW��� S��
�����

2V�PRYLPHQWRV�GH�DILUPDomR�GRV�GLUHLWRV�
KXPDQRV��SDUD�R�TXDO�FRQYHUJHP�LQGLYtGXRV�
H� JUXSRV� VRFLDLV�� H[FOXtGRV� GHQWUR� GR� VHX�
SUySULR� JUXSR� VRFLDO�� HYLGHQFLDP� FRPR�
HP� VLWXDo}HV� VRFLDOPHQWH� LQMXVWDV� H�
H[FOXGHQWHV�R�UHFXUVR�DRV�YDORUHV�H[SUHVVRV�
SRU� HVVD� FDWHJRULD� GH� GLUHLWRV� FRQVWLWXHP�
XP� PtQLPR� PRUDO� FRPXP� D� WRGDV� DV�
VRFLHGDGHV�

'HQWUR�GHVWD�SHUVSHFWLYD��VXUJH�R�FDVR�GRV�
KRPLFtGLRV�GH�FULDQoDV�LQGtJHQDV�SUDWLFDGRV�
HP�DOJXPDV� WULERV� EUDVLOHLUDV�� D� FRQWUDULR�
VHQVX� LQFOXVLYH� GD� YRQWDGH� GRV� SDLV� GDV�
FULDQoDV��TXH�VH�YrHP�REULJDGRV�D�FHLIDU�D�
YLGD�GH�VXD�SUROH�HP�QRPH�GD�´SUHVHUYDomR�
FXOWXUDOµ� GH� VHX� SRYR�� FRQIRUPH� VHUi�
GLVFXWLGR�DGLDQWH�

��� 26�32926�,1'Ì*(1$6�%5$6,/(,526�
(�68$�&8/785$�
7RUQD�VH� LPSHULRVR�� D� SULRUL�� ID]HU� XPD�

EUHYH� DQiOLVH� GD� LQWHUIHUrQFLD� FXOWXUDO� VRIULGD�
SHORV� tQGLRV� TXDQGR� GD� FRORQL]DomR� HXURSHLD�
HP�VROR�EUDVLOHLUR��QR�VpF��;9,��$SyV�D�FKHJDGD�
GRV� SRUWXJXHVHV�� RV� LQWHJUDQWHV� GDV� WULERV�
LQGtJHQDV� IRUDP� LQWHUSUHWDGRV� FRPR� VXMHLWRV�
UXGHV��VHP�HGXFDomR��FXMRV�KiELWRV�H�FRVWXPHV�
IXJLDP� DR� SDGUmR� GR� TXH� HUD� HQWHQGLGR� FRPR�
QRUPDO�� j� pSRFD�� SHORV� HXURSHXV�� 0RYLGRV�
SULQFLSDOPHQWH� SHOR� LQWHUHVVH� HFRQ{PLFR� QD�
UHJLmR��RV�´HVWUDQJHLURVµ�LQLFLDUDP�XP�SURFHVVR�
GH� LPSRVLomR� GH� VHXV� KiELWRV� H� FRVWXPHV� DRV�
QDWLYRV�� 3DUD� WDQWR�� OHYDQWDUDP� SRU� YH]HV� XP�
GLVFXUVR� SRU� GH� FXQKR� UHOLJLRVR�� SRU� PHLR� GR�
TXDO�VXVWHQWDYDP�TXH�R�SURFHVVR�GH�́ FLYLOL]DomRµ�
VDOYDULD�DV�DOPDV�GRV� tQGLRV��DomR�DPSODPHQWH�
GHVHQYROYLGD� SHORV� MHVXtWDV� SRU� PHLR� GDV�
FDWHTXHVHV�

$TXHOHV�JUXSRV�LQGtJHQDV�TXH�PDQWLYHUDP�
FRQWDWR�FRP�RV�SRUWXJXHVHV�IRUDP�LQFRUSRUDQGR�
RV�KiELWRV�GRV�HVWUDQJHLURV�DRV�VHXV��D�H[HPSOR�
GR� XVR� GH� YHVWLPHQWDV� SHORV� tQGLRV�� 3RU�
RXWUR� ODGR�� FRVWXPHV� QDWLYRV� SDVVDUDP� D� VHU�
REVHUYDGRV�SHORV�HXURSHXV�FRPR�R�EDQKR�GLiULR��
(PERUD�WHQKD�KDYLGR�XPD�IXVmR�GH�KiELWRV�GRV�
QDWLYRV�FRP�HOHPHQWRV�H[WHUQRV��DV�LPSRVLo}HV�
HVWUDQJHLUDV� SUHSRQGHUDP� VREUH� DV� LQGtJHQDV��
DQWH� D� LQWHQomR� PHUFDQWLOLVWD� TXH� GLUHFLRQRX�
DV� Do}HV� GRV� SRUWXJXHVHV�� $� EHP� GL]HU�� KRXYH�
XPD� VXEMXJDomR� GD� FXOWXUD� H� GD� OLEHUGDGH� GD�
SRSXODomR� LQGtJHQD�� TXH� HQIUHQWRX� WDPEpP�
D� SHUGD� WHUULWRULDO� HP� GHWULPHQWR� GR� DYDQoR�
KLHUiUTXLFR�HVWUDQJHLUR��

$SyV� VpFXORV� GH� UHSULPHQGD� SDUD� FRP�
RV� tQGLRV� H�� HP� FRQVRQkQFLD� FRP� R� LGHiULR�
LQWHUQDFLRQDO� GH� UHOHYkQFLD� GRV� GLUHLWRV�
KXPDQRV�� LQLFLDOPHQWH� RV� FRUUHVSRQGHQWHV� j�
SULPHLUD� JHUDomR��� R� (VWDGR� EUDVLOHLUR� LQLFLRX�
XPD�SROtWLFD�GH�SURWHomR�D�HVWHV�SRYRV��

$�/HL�Q���������GH����GH�GH]HPEUR�GH�������
PDLV� FRQKHFLGD� FRPR� (VWDWXWR� GR� ÌQGLR�� WHP�
FRPR�REMHWLYR�SURPRYHU�D�SUHVHUYDomR�GD�FXOWXUD�
LQGtJHQD�� EHP� FRPR� LQWHJUi�ORV�� SURJUHVVLYD�
H� KDUPRQLRVDPHQWH� j� FRPXQKmR� QDFLRQDO��
VHJXQGR�GLVS}H�VHX�DUW������FDSXW��3DUD� ILQV�GH�
PHOKRU� GHILQLU� RV� EHQHILFLiULRV� GD� VXSUDFLWDGD�
OHJLVODomR��R�(VWDWXWR�WUD]�RV�VHJXLQWHV�FRQFHLWRV�



���

$UW�� ��� 3DUD� RV� HIHLWRV� GH� OHL�� ILFDP�
HVWDEHOHFLGDV�DV�GHILQLo}HV�D�VHJXLU�GLVFULPLQDGDV�

,��� ÌQGLR� RX� 6LOYtFROD� ²� e� WRGR� LQGLYtGXR� GH�
RULJHP�H�DVFHQGrQFLD�SUp�FRORPELDQD�TXH�VH�
LGHQWLILFD�H� p� LGHQWLILFDGR�FRPR�SHUWHQFHQWH�
D� XP� JUXSR� pWQLFR� FXMDV� FDUDFWHUtVWLFDV�
FXOWXUDLV�R�GLVWLQJXHP�GD�VRFLHGDGH�QDFLRQDO�

,,���&RPXQLGDGH� ,QGtJHQD� RX�*UXSR�7ULEDO� ²� e�
XP� FRQMXQWR� GH� IDPtOLDV� RX� FRPXQLGDGHV�
tQGLDV��TXHU�YLYHQGR�HP�HVWDGR�GH�FRPSOHWR�
LVRODPHQWR� HP� UHODomR� DRV� RXWURV� VHWRUHV�
GD� FRPXQKmR� QDFLRQDO�� TXHU� HP� FRQWDWRV�
LQWHUPLWHQWHV�RX�SHUPDQHQWHV��VHP��FRQWXGR��
HVWDUHP�QHOHV�LQWHJUDGRV�
(PERUD� WDLV� GHILQLo}HV� DERUGHP�GH� IRUPD�

JHQpULFD� R� VXMHLWR� HQTXDQWR� LQGtJHQD�� HODV�
VH� PRVWUDP� FRPR� HOHPHQWRV� UHOHYDQWHV� QR�
WRFDQWH�DR�SURFHVVR�GH� VXUJLPHQWR�GH�SROtWLFDV�
SURWHFLRQLVWDV�� Mi� TXH�� SHOD� SULPHLUD� YH]�� R�
OHJLVODGRU�VH�SUHRFXSRX�HP�GHOLPLWDU�TXHP�VHULD�
HQWHQGLGR�FRPR�LQGtJHQD��SDUD�DVVLP�HVWDEHOHFHU�
LJXDOPHQWH� TXHP� VHULD� GHWHQWRU� GRV� GLUHLWRV� D�
HOH�UHVHUYDGRV��

$FHUFD� GH� WDLV� GLUHLWRV�� D� SURPXOJDomR�
GD� &5)%���� IRL� GHFLVLYD� SDUD� D� FRQFUHWL]DomR�
GHVWDV� JDUDQWLDV�� 2� DUW�� ����� FDSXW�� GD� &DUWD�
0DJQD� UHFRQKHFH� DRV� tQGLRV� VXD� RUJDQL]DomR�
VRFLDO�� FRVWXPHV�� OtQJXDV�� FUHQoDV� H� WUDGLo}HV��
H� RV� GLUHLWRV� RULJLQiULRV� VREUH� DV� WHUUDV� TXH�
WUDGLFLRQDOPHQWH�RFXSDP��FRPSHWLQGR�j�8QLmR�
GHPDUFi�ODV��SURWHJHU�H� ID]HU�UHVSHLWDU� WRGRV�RV�
VHXV� EHQV�� $� SUHVHUYDomR� RUD� QDUUDGD� DEUDQJH�
RV� HOHPHQWRV� FXOWXUDLV�� VRFLDLV� H� HFRQ{PLFRV�
GDV� FRPXQLGDGHV� LQGtJHQDV�� HVWHV� ~OWLPRV� QR�
WRFDQWH�j�SURWHomR�WHUULWRULDO�

$�&5)%����DVVHJXUD��SRU�PHLR�GH�VHX�DUW��
����� D� FDSDFLGDGH� SURFHVVXDO� GRV� tQGLRV�� GDV�
FRPXQLGDGHV�H�GH�VXDV�RUJDQL]Do}HV��JDUDQWLQGR�
TXH�HVVHV�VXMHLWRV�SRVVDP�DFLRQDU�R�-XGLFLiULR�D�
ILP�GH�VDOYDJXDUGDU�VHXV�GLUHLWRV��TXDQGR�HVWHV�
UHVWDUHP�OHVLRQDGRV�RX�KRXYHU�DPHDoD�GH�OHVmR�

4XDQGR�GD�RFRUUrQFLD�GH�XPD�SUREOHPiWLFD�
TXH�HQVHMD�DWXDomR�MXULVGLFLRQDO�SDUD�SUHVHUYDomR�
GRV� GLUHLWRV� LQGtJHQDV�� XP� GRV� HOHPHQWRV� TXH�
FRPXPHQWH�p�OHYDGR�HP�FRQVLGHUDomR�VH�UHIHUH�
DR�JUDX�GH�FRQWDWR�GD�FRPXQLGDGH�LQGtJHQD�FRP�
RV� QmR�LQGtJHQDV�� WDPEpP� GHQRPLQDGRV� SRU�
DOJXQV�HVWXGLRVRV�FRPR�´FLYLOL]DomRµ��

6REUH�R�WHPD��R�(VWDWXWR�GR�ÌQGLR��WUD]�WUrV�
WLSRV��TXH�UHVXOWDP�QDV�VHJXLQWHV�FODVVLILFDo}HV�

$UW����2V�tQGLRV�VmR�FRQVLGHUDGRV�

,��� ,VRODGRV� ²� 4XDQGR� YLYHP� HP� JUXSRV�
GHVFRQKHFLGRV� RX� GH� TXH� VH� SRVVXHP�
SRXFRV�H�YDJRV�LQIRUPHV�DWUDYpV�GH�FRQWDWRV�
HYHQWXDLV� FRP� HOHPHQWRV� GD� FRPXQKmR�
QDFLRQDO�

,,��� (P� YLDV� GH� LQWHJUDomR� ²� 4XDQGR�� HP�
FRQWDWR� LQWHUPLWHQWH� RX� SHUPDQHQWH� FRP�
JUXSRV� HVWUDQKRV�� FRQVHUYDP� PHQRU� RX�
PDLRU� SDUWH� GDV� FRQGLo}HV� GH� VXD� YLGD�
QDWLYD�� PDV� DFHLWDP� DOJXPDV� SUiWLFDV� H�
PRGRV� GH� H[LVWrQFLD� FRPXQV� DRV� GHPDLV�
VHWRUHV�GD�FRPXQKmR�QDFLRQDO��GD�TXDO�YmR�
QHFHVVLWDQGR�FDGD�YH]�PDLV�SDUD�R�SUySULR�
VXVWHQWR�

,,,��� ,QWHJUDGRV� ²� 4XDQGR� LQFRUSRUDGRV� j�
FRPXQKmR� QDFLRQDO� H� UHFRQKHFLGRV� QR�
SOHQR� H[HUFtFLR� GRV� GLUHLWRV� FLYLV�� DLQGD�
TXH�FRQVHUYHP�XVRV��FRVWXPHV�H�WUDGLo}HV�
FDUDFWHUtVWLFRV�GD�VXD�FXOWXUD�
3DUD�ILQV�GR�SUHVHQWH�WH[WR��UHVVDOWDU�VH�mR�

DV� FRPXQLGDGHV� LQGtJHQDV� FRUUHVSRQGHQWHV� DR�
LQFLVR�,�GR�DUWLJR�DFLPD�FLWDGR��RX�VHMD��DTXHODV�
TXH�� FRQWUDULDQGR� R� IHQ{PHQR� GD� JOREDOL]DomR�
RXWURUD�GHEDWLGR��PDQWrP�VH�DOKHLDV�DR�FRQYtYLR�
FRP� VXMHLWRV� QmR�LQGtJHQDV� RX� QmR� SDUWLOKDP�
GRV�HOHPHQWRV�SURYHQLHQWHV�GH�XPD�FRPXQKmR�
QDFLRQDO�

��� 2� +20,&Ì',2� '(� &5,$1d$6�
,1'Ì*(1$6� 1$6� 75,%26�
%5$6,/(,5$6��&5,0(�28�(/(0(172�
&8/785$/
�$�SULRUL��FDEH�UHVVDOWDU�TXH�RV�HVWXGRV�VREUH�

D�SUiWLFD�GR�KRPLFtGLR�GH�FULDQoDV�LQGtJHQDV�SRU�
WULERV� EUDVLOHLUDV� XWLOL]DP� IUHTXHQWHPHQWH� R�
WHUPR� ´LQIDQWLFtGLRµ� SDUD� GHVLJQDU� WDO� SUiWLFD��
2FRUUH�TXH��HP�XPD�OLQJXDJHP�QmR�WpFQLFD��PDLV�
FRORTXLDO�� DV� H[SUHVV}HV� ´KRPLFtGLR� LQIDQWLOµ�
H� ´LQIDQWLFtGLRµ� SRGHP� SDUHFHU� VLQ{QLPDV��
4XDQGR�� SRUpP�� VH� DQDOLVDP� VHXV� VLJQLILFDGRV�
VRE�XP�SULVPD�WpFQLFR��VREUHWXGR�MXUtGLFR��HODV�
DGTXLUHP� VHQWLGRV� FRPSOHWDPHQWH� GLYHUVRV��
FRQIRUPH�VHUi�GHPRQVWUDGR��

2� WHUPR� ´LQIDQWLFtGLRµ� GHULYD� GR� ODWLP�
LQIDQWLFLGLX�� TXH� VLJQLILFD� PRUWH� GDTXHOH�
TXH� DFDERX� GH� QDVFHU� RX� VH� HQFRQWUD� QHVVD�
LPLQrQFLD����'LVS}H�R�DUW������GR�&yGLJR�3HQDO�

$UW�������0DWDU��VRE�D�LQIOXrQFLD�GR�HVWDGR�
SXHUSHUDO�� R� SUySULR� ILOKR�� GXUDQWH� R� SDUWR� RX�
ORJR�DSyV�
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3HQD���GHWHQomR��GH����GRLV��D����VHLV��DQRV�
$�YtWLPD�GR�LQIDQWLFtGLR�p��SRU�FRQVHJXLQWH��

D�FULDQoD�TXH�HVWi�QD�LPLQrQFLD�GH�QDVFHU�RX�TXH�
p�UHFpP�QDVFLGD��VHQGR�VXD�PmH�D�ILJXUD�DWLYD���
GR�FULPH����

(P�FDVR�GH�DVVDVVLQDWR�GH�FULDQoDV�TXH�Mi�
XOWUDSDVVDUDP� D� IDVH� GR� QHRQDWR�� VHQGR� HVWDV�
FRPSUHHQGLGDV� FRPR� ´SHVVRDV� DWp� GR]H� DQRV�
LQFRPSOHWRVµ�� QRV� WHUPRV� GR� DUW�� ��� GD� /HL� Q��
����������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH���
R� FULPH� SUDWLFDGR� VHUi� R� GH� KRPLFtGLR�� QRV�
WHUPRV�GR�DUW�������GR�&3���

&RQIRUPH�VDELGR��R�UHJLPH�MXUtGLFR�SUHYLVWR�
QR� &yGLJR� 3HQDO� WHP� DSOLFDELOLGDGH� HP� WRGR�
R� WHUULWyULR� EUDVLOHLUR� H�� HP� DOJXQV� FDVRV�� IRUD�
GHOH���� (P� UHJUD�� DTXHOH� TXH� SUDWLFD� XP� FULPH�
HP�WHUULWyULR�QDFLRQDO�HVWDUi�VXMHLWR�jV�VDQo}HV�
SUHYLVWDV�QR�'HFUHWR�/HL������������

2FRUUH� TXH� R� WH[WR� FRQVWLWXFLRQDO� SUHYLX�
SURWHomR� DRV� SRYRV� LQGtJHQDV� QR� WRFDQWH� j�
SUHVHUYDomR� GH� VHXV� HOHPHQWRV� FXOWXUDLV��
VRFLDLV� H� HFRQ{PLFRV�� QRV� WHUPRV� GR� DUW�� ����
GD�&5)%�����4XDQGR�XP� LQGtJHQD� SUDWLFD�XP�
DWR� VRE� PRWLYDomR� FXOWXUDO���� PHVPR� TXH� WDO�
SUiWLFD�FRQVWLWXD�LOtFLWR�SHQDO��QmR�VHUi�SRVVtYHO�
DR� (VWDGR� DSOLFDU�OKH� DV� VDQo}HV� SUHYLVWDV� QR�
&yGLJR� 3HQDO�� 2V� LQGtJHQDV� HVWDULDP�� SRLV��
VXEPHWLGRV� D� XP� UHJLPH� MXUtGLFR� FULPLQDO�
SDUDOHOR��FXMD�FRPSUHHQVmR�VH�PRVWUD�SRU�YH]HV�
FRQWUDGLWyULD��(PERUD�WDO�UHJLPH�WHQKD�VXUJLGR�
FRP� ILQV� GH� SUHVHUYDU� RV� SRYRV� LQGtJHQDV�� HP�
DOJXPDV�VLWXDo}HV�VXD�GHIHVD�YDL�GH�HQFRQWUR�j�
SHUVSHFWLYD�XQLYHUVDO�GRV�GLUHLWRV�KXPDQRV�

3DUD� ILQV� GH� H[HPSOLILFDomR�� UHVVDOWD�VH� R�
LQIDQWLFtGLR� H� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV�
SUDWLFDGRV� HP� DOJXPDV� WULERV� EUDVLOHLUDV�� D�
H[HPSOR�GD�VXUXZDKD��ORFDOL]DGD�QD�SDUWH�RHVWH�
GD�5HJLmR�$PD]{QLFD��

$QWHV�GH�DGHQWUDU�QD�DQiOLVH�PLQXFLRVD�GR�
FDVR��UHVVDOWH�VH�TXH��SDUD�HYLWDU�R�XVR�FRQVWDQWH�
GRV�WHUPRV�LQIDQWLFtGLR�H�KRPLFtGLR�GH�FULDQoDV�
QR�SUHVHQWH�HVWXGR�� IDU�VH�i�XVR�VRPHQWH�GHVWH�
~OWLPR�� WHQGR� HP� YLVWD� VXD� QDWXUH]D� PDLV�
DEUDQJHQWH��D�LQFOXLU�R�DVVDVVLQDWR�GDTXHOHV�TXH�
HVWmR�QD�LPLQrQFLD�GH�QDVFHU��GRV�UHFpP�QDVFLGRV�
H�GDV�FULDQoDV�DWp�GR]H�DQRV�LQFRPSOHWRV��

'LWR� LVVR�� UHWRUQD�VH� j� WULER� ´VXUXZDKDµ�
TXH� YLYH� UHFOXVD� GR� PXQGR� GLWR� ´FLYLOL]DGRµ���
H�� SRU� WDLV�PRWLYRV�� SRVVXL� FRVWXPHV� H�KiELWRV�
EHP� SHFXOLDUHV�� $OpP� GD� VXSHUYDORUL]DomR�
DR� VXLFtGLR���� UHJLVWUH�VH� TXH�� TXDQGR� XPD�
FULDQoD� GD� WULER� QDVFH� RX� DSUHVHQWD� DR� ORQJR�

GH� VHX� GHVHQYROYLPHQWR� DOJXPD� GHILFLrQFLD��
D� FRPXQLGDGH� H[LJH� TXH� RV� UHVSRQViYHLV� SHOR�
PHQRU�R�PDWHP��

&DEH� GHVWDFDU� TXH�� SDUD� RV� ´VXUXZDKDVµ��
D� H[LVWrQFLD� GH� DOJXPD� DQRPDOLD� QD� FULDQoD�
�VHMD� UHFpP�QDVFLGD� RX� QmR�� SRVVXL� FRQRWDomR�
HVSLULWXDO�� SRLV� HOHV� FUHHP� TXH� LVVR� VLJQLILFD� D�
SUHVHQoD�GH�´PDXV�HVStULWRVµ��$�~QLFD�PDQHLUD�
GH� LPSHGLU� TXH� WDO� IDWR� UHFDLD� VRE� IRUPD� GH�
´PDOGLomRµ� VREUH� WRGD� D� WULER� p� HOLPLQDQGR� D�
YLGD�GD�FULDQoD��

8P�GRV�FDVRV�TXH�VH�WRUQRX�FRQKHFLGR�QR�
FHQiULR�QDFLRQDO�H�TXH�LQFLWRX�D�GLVFXVVmR�VREUH�
RV� OLPLWHV� MXUtGLFRV� H� FXOWXUDLV� GR� KRPLFtGLR�
GH� FULDQoDV� QDV� WULERV� LQGtJHQDV� IRL� D� KLVWyULD�
GD� PHQLQD� +DNDQL�� QDVFLGD� QD� Mi� FLWDGD� WULER�
VXUXZDKD� HP� ������ $� PHQLQD� QDVFHX� VHP�
DSUHVHQWDU� SUREOHPDV� DSDUHQWHV� PDV�� DRV� GRLV�
DQRV�� QmR� VH� GHVHQYROYHX� GD� PHVPD� IRUPD�
TXH� DV� GHPDLV� FULDQoDV� GH� VXD� WULER�� 3RU� QmR�
FRQVHJXLU�IDODU�H�DQGDU��VXD�WULER�DFUHGLWRX�TXH�
D�PHQLQD�HVWDULD�´DPDOGLoRDGDµ�H��SRU�LVVR��VHXV�
SDLV�IRUDP�FRDJLGRV�D�PDWi�OD�

3RU�GLVFRUGDUHP�GHVWD�DWLWXGH��RV�JHQLWRUHV�
GD�FULDQoD�FRPHWHUDP�VXLFtGLR�LQJHULQGR�WLPEy��
XPD�SODQWD�YHQHQRVD�WtSLFD�QD�UHJLmR�DPD]{QLFD��
$�UHVSRQVDELOLGDGH�SDUD�HOLPLQDU�D�YLGD�GH�+DNDQL�
SDVVRX�HQWmR�D�VHX�LUPmR�PDLV�YHOKR��$UXDDZDML��
TXH� D� HQWHUURX� YLYD���� $�PHQLQD� UHVLVWLX� H� IRL�
UHWLUDGD�DLQGD�FRP�YLGD�SRU�%LEL��VHX�RXWUR�LUPmR��
TXH� SDVVRX� WUrV� DQRV� FXLGDQGR� GHOD� FRQIRUPH�
HUD� SRVVtYHO�� (QWUHWDQWR�� HP� IDFH� GD� FUHQoD�
FXOWXUDO��+DNDQL�IRL�H[FOXtGD�GR�FRQYtYLR�VRFLDO�
GH�VXD�WULER�H�SDVVRX�D�VREUHYLYHU�FRP�UHVWRV�GH�
FRPLGD�H�iJXD�TXH�R�LUPmR�OKH�FRQVHJXLD��$SyV�
R�TXLQWR�DQLYHUViULR�GD�FULDQoD��VHX�LUPmR�%LEL�
D�HQWUHJRX�D�(GVRQ�6X]XNL�H�VXD�HVSRVD�0iUFLD��
PLVVLRQiULRV�TXH�WUDEDOKDYDP�FRP�D�WULER�GHVGH�
������2�FDVDO��DSyV�REWHU�DXWRUL]DomR�GD�WULER��
GD�)XQGDomR�1DFLRQDO�GH�6D~GH��)81$6$��H�GD�
)XQGDomR�1DFLRQDO�GR�ÌQGLR��)81$,��SDUD�WUDWDU�
+DNDQL� IRUD� GR� WHUULWyULR� LQGtJHQD�� D� OHYRX� D�
GLYHUVRV�FHQWURV�PpGLFRV�RQGH�GHVFREULUDP�TXH�
D� ´PDOGLomRµ�TXH� UHFDLX� VREUH� D�PHQLQD� H� TXH�
LPSHGLD� VHX� GHVHQYROYLPHQWR� HUD�� QD� YHUGDGH��
KLSRWLUHRLGLVPR� FRQJrQLWR�� GRHQoD� WUDWiYHO�
TXH� DIHWD�� HQWUH� RXWUDV� FRLVDV�� D� SURGXomR� GH�
KRUP{QLRV� GR� FUHVFLPHQWR�� $SyV� R� GHYLGR�
WUDWDPHQWR��D�PHQLQD�DSUHQGHX�D�IDODU��+DNDQL�
QmR�VDELD�R�LGLRPD�GH�VXD�WULER�VXUXZDKD�SRUTXH�
HVWHV�D� LJQRUDYDP��H�GHPRQVWURX�FRQVLGHUiYHLV�
PHOKRUDV�HP�VHX�HVWDGR�GH�VD~GH�
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2� FDVDO� GH� PLVVLRQiULRV� (GVRQ� 6X]XNL� H�
0iUFLD�LQJUHVVRX�MXGLFLDOPHQWH�FRP�R�SHGLGR�GH�
DGRomR�GD�PHQLQD�+DNDQL�H��DSyV�WUDYDU�GLYHUVDV�
EDWDOKDV���� ORJURX� r[LWR�� SDVVDQGR� D� PHQLQD� D�
UHVSRQGHU�SRU�$QD�+DNDQL�GRV�6DQWRV�6X]XNL��

$SyV� D� YHLFXODomR� GR� FDVR� ´+DNDQLµ� HP�
MRUQDLV�GH�FLUFXODomR�QDFLRQDO����EHP�FRPR�SRU�
PHLR� GR� GRFXPHQWiULR� TXH�QDUUD� D�KLVWyULD� GD�
PHQLQD����DFHQGHX�VH�R�GHEDWH�DFHUFD�GD�SRVLomR�
HVWDWDO� TXH� VHULD� PDLV� FRHUHQWH� IUHQWH� DR� FDVR�
GR�KRPLFtGLR�GH�FULDQoDV�LQGtJHQDV��VXVWHQWDGR�
HQWmR�SHOR�GLVFXUVR�GH�´SUHVHUYDomR�FXOWXUDOµ�

&RPR� UHIOH[R� GHVWD� GLVFXVVmR�� VXUJLX� HP�
�����D�3URSRVWD�GH�(PHQGD�j�&RQVWLWXLomR�Q��
�����GH� DXWRULD�GR� HQWmR�GHSXWDGR�3RPSHX�GH�
0DWWRV� �3'7�56��� TXH� GHIHQGLD� D� DOWHUDomR� GR�
DUW�� ���� GD� &DUWD� 0DJQD���� (VWH� GLVSRVLWLYR�
UHFRQKHFH� DRV� tQGLRV� R� GLUHLWR� GH� SUHVHUYDU�
VXD� FXOWXUD�� LQFOXLQGR� DTXL� RV� FRVWXPHV�� ULWRV�
H� FUHQoDV��$�3(&�HP�GHEDWH� HQWmR�SURS{V� TXH�
DV� Do}HV� LQGtJHQDV� IRVVHP� FRQGLFLRQDGDV� DR�
H[HUFtFLR�GR�GLUHLWR�j�YLGD��VHQGR�HVWH�LQYLROiYHO�
QRV�WHUPRV�GD�SUySULD�&5)%�����HP�VHX�DUW������
FDSXW��

2� DXWRU� GD�3(&�Q�� ��������� DOHJRX� TXH��
WHQGR� D� &DUWD� 0DJQD� SUHYLVWR� R� GLUHLWR� GH�
SUHVHUYDomR� j� FXOWXUD� LQGtJHQD� VHP�HVWDEHOHFHU�
TXDLVTXHU�OLPLWHV�TXDQGR�GD�UHGDomR�GR�DUW�������
R� FHUQH�GR�RUGHQDPHQWR� MXUtGLFR�SiWULR� HVWDULD�
VHQGR�FRQLYHQWH�FRP�D�SUiWLFD�GH�KRPLFtGLR�HP�
FRQWH[WR� pWQLFR�FXOWXUDO� HVSHFtILFR�� WDO� FRPR� R�
SUDWLFDGR�FRQWUD�FULDQoDV��'LWD�3(&�SURSXQKD�D�
DOWHUDomR�GR�DUW������QRV�VHJXLQWHV�WHUPRV�

$UWLJR�����²�6mR�UHFRQKHFLGRV�DRV� tQGLRV��
UHVSHLWDGDV� D� LQYLRODELOLGDGH� GR� GLUHLWR� j� YLGD�
QRV� WHUPRV� GR� DUW�� ��� GHVWD� &RQVWLWXLomR�� VXD�
RUJDQL]DomR�VRFLDO��FRVWXPHV��OtQJXDV��FUHQoDV�H�
WUDGLo}HV��H�RV�GLUHLWRV�RULJLQiULRV�VREUH�DV�WHUUDV�
TXH� WUDGLFLRQDOPHQWH� RFXSDP�� FRPSHWLQGR� j�
8QLmR� GHPDUFi�ODV�� SURWHJHU� H� ID]HU� UHVSHLWDU�
WRGRV�RV�VHXV�EHQV���*ULIRV�RVVRV���

2�WH[WR��SRUpP��IRL�HQWHQGLGR�SHOR�UHODWRU��R�
GHSXWDGR�5HJLV�GH�2OLYHLUD��FRPR�DWHQWDWyULR�jV�
FOiXVXODV� SpWUHDV��PDLV� HVSHFLILFDPHQWH� DTXHOD�
SUHYLVWD�QR�DUW������������LQFLVR�,9�GD�&5)%�����
TXH� LPSHGH� TXDLVTXHU� DOWHUDo}HV� QR� WH[WR�
FRQVWLWXFLRQDO� WHQGHQWHV� D� DEROLU� RV� GLUHLWRV� H�
JDUDQWLDV� IXQGDPHQWDLV��1DV�SDODYUDV� GH�5HJLV�
GH�2OLYHLUD���� ´2� SUHVHQWH� SURMHWR� YLROD� GLUHLWR�
HVVHQFLDO� DVVHJXUDGR� DRV� tQGLRV� GH� YLYHUHP� GH�
DFRUGR�FRP�VHXV�FRVWXPHV��FUHQoDV�H�WUDGLo}HV��
VHP� VRIUHU� LQWHUIHUrQFLD� GD� FXOWXUD� GRV� RXWURV�
SRYRV��FRQVDJUDGR�QR�DUW�������GD�&RQVWLWXLomR�

)HGHUDOµ�� $� 3(&� Q�� ��������� HQFRQWUD�VH�
DUTXLYDGD� QD� 0HVD� 'LUHWRUD� GD� &kPHUD� GRV�
'HSXWDGRV�

3DUD� RV� JUXSRV� LQGtJHQDV�� VREUHWXGR� SDUD�
RV�TXH�YLYHP�LVRODGRV��DQWH�D�PDLRU�GLYHUJrQFLD�
GH�KiELWRV�SDUD�FRP�RV�VXMHLWRV�QmR�LQGtJHQDV��
DSOLFD�VH� R� SULQFtSLR� GD� DXWRGHWHUPLQDomR� GRV�
SRYRV��(VWH�LQVWLWXWR�UHJH�R�(VWDGR�EUDVLOHLUR�HP�
VXDV�UHODo}HV�LQWHUQDFLRQDLV�QRV�WHUPRV�GR�DUW��
���� ,,,�GD�&5)%�������EHP�FRPR�p�XWLOL]DGR�QD�
HVIHUD�LQWHUQD�GR�SDtV�FRPR�IRUPD�GH�WXWHODU�RV�
GLUHLWRV�GRV�SRYRV�LQGtJHQDV��

2� %UDVLO� DGRWRX� WDO� SRVLFLRQDPHQWR� HP�
FRQVRQkQFLD� FRP� R� LGHiULR� LQWHUQDFLRQDO��
GHIHQGLGR��PRUPHQWH� SHOD� 218�� SRU�PHLR� GD�
'HFODUDomR�GDV�1Do}HV�8QLGDV�VREUH�RV�GLUHLWRV�
GRV�SRYRV�LQGtJHQDV��(VWH�GRFXPHQWR�SUHYr�HP�
VHX� DUW�� ���� ´2V� SRYRV� LQGtJHQDV� WrP�GLUHLWR� j�
DXWRGHWHUPLQDomR�� (P� YLUWXGH� GHVVH� GLUHLWR�
GHWHUPLQDP� OLYUHPHQWH� VXD� FRQGLomR� SROtWLFD�
H� EXVFDP� OLYUHPHQWH� VHX� GHVHQYROYLPHQWR�
HFRQ{PLFR��VRFLDO�H�FXOWXUDOµ�

$�'HFODUDomR�GD�218�TXH�YHUVD�VREUH�RV�
SRYRV�LQGtJHQDV�HVWDEHOHFH��FRPR�FRQVHTXrQFLD�
GD� DXWRGHWHUPLQDomR� Mi� PHQFLRQDGD�� R� GLUHLWR�
j� DXWRQRPLD� RX� DR� DXWRJRYHUQR� TXH� GHWrP� RV�
tQGLRV�QDV�TXHVW}HV�UHODFLRQDGDV�D�VHXV�DVVXQWRV�
LQWHUQRV� H� ORFDLV�� GH� DFRUGR� FRP� R� DUW�� ��� GR�
UHIHULGR�WH[WR�OHJDO��

$� EDQGHLUD� GR� UHODWLYLVPR� FXOWXUDO����
DSUHJRDGD� QD� VHDUD� GRV� GLUHLWRV� KXPDQRV��
HQFRQWUD� JXDULGD� QDV� OHJLVODo}HV� QDFLRQDLV� H�
LQWHUQDFLRQDLV� UHIHUHQWHV� DRV� SRYRV� LQGtJHQDV��
$PEDV� SUHYrHP� D� QmR� LQWHUIHUrQFLD� GD�
FRPXQLGDGH�QmR�LQGtJHQD�RX�GR�SUySULR�(VWDGR�
QD� RUJDQL]DomR� HFRQ{PLFD�VRFLDO� RX� FXOWXUDO�
SUySULD�GRV�tQGLRV�

(PERUD� R� RUGHQDPHQWR� MXUtGLFR� SiWULR�
WHQKD� DGPLWLGR� D� GHIHVD� GRV� GLUHLWRV� LQGtJHQDV�
FRQVLVWHQWH� QD� SUHVHUYDomR� GH� VXD� FXOWXUD� SRU�
PHLR�GH�XPD�SHUVSHFWLYD�UHODWLYLVWD��R�WHPD�QmR�
SRVVXL� DGPLVVmR� SDFtILFD�� 3RVLo}HV� FRQWUiULDV�
TXHVWLRQDP� DWp� TXH� SRQWR� D� DWXDomR� GR� (VWDGR�
EUDVLOHLUR� HP� SHUPLWLU�LJQRUDU� D� RFRUUrQFLD� GRV�
KRPLFtGLRV� GH� FULDQoDV� LQGtJHQDV� QmR� HVWDULD�
FRQWUDULDQGR� R� LGHiULR� XQLYHUVDO� GRV� GLUHLWRV�
KXPDQRV��SUHVHQWH�QD�'HFODUDomR�8QLYHUVDO�GRV�
'LUHLWRV�+XPDQRV����GR�TXDO�R�%UDVLO�p�VLJQDWiULR�H�
DGPLWLGR�LJXDOPHQWH�SHOD�&5)%�����H[WHULRUL]DGR�
VRE�D�IRUPD�GH�GLUHLWR�IXQGDPHQWDO�j�YLGD��DUW�����
GD�&DUWD�0DJQD���$GHPDLV��p�SRVVtYHO�HQFRQWUDU��
QR� WH[WR� GD� 'HFODUDomR� 8QLYHUVDO� VREUH� RV�



���

GLUHLWRV� LQGtJHQDV�� GRFXPHQWR� XWLOL]DGR� FRPR�
IXQGDPHQWR� GH� GHIHVD� GR� UHODWLYLVPR� FXOWXUDO��
GLVSRVLWLYR�OHJDO�TXH�SUHYr�FXLGDGRV�FRP�FULDQoDV�
LQGtJHQDV� GHILFLHQWHV��PDLV� HVSHFLILFDPHQWH� VHX�
DUW������DEDL[R�WUDQVFULWR�

$UWLJR�����

��� 3DUWLFXODU�DWHQomR�VHUi�SUHVWDGD�DRV�GLUHLWRV�
H� jV� QHFHVVLGDGHV� HVSHFLDLV� GH� LGRVRV��
PXOKHUHV�� MRYHQV�� FULDQoDV� H� SRUWDGRUHV� GH�
GHILFLrQFLD�LQGtJHQDV�QD�DSOLFDomR�GD�SUHVHQWH�
'HFODUDomR�

��� 2V� (VWDGRV� DGRWDUmR� PHGLGDV�� MXQWR� FRP�
RV� SRYRV� LQGtJHQDV�� SDUD� DVVHJXUDU� TXH� DV�
PXOKHUHV� H� DV� FULDQoDV� LQGtJHQDV�GHVIUXWHP�
GH�SURWHomR�H�GH�JDUDQWLDV�SOHQDV�FRQWUD�WRGDV�
DV�IRUPDV�GH�YLROrQFLD�H�GH�GLVFULPLQDomR�
(P� FRQVRQkQFLD� FRP� D� SUHVHUYDomR� GR�

GLUHLWR� j� YLGD�� LQFOXVLYH� SHODV� WULERV� LQGtJHQDV��
R�GHSXWDGR�+HQULTXH�$IRQVR��39�$&��SURS{V�R�
3URMHWR�GH�/HL�Q��������������TXH�GLVS}H�VREUH�
R� FRPEDWH� jV� SUiWLFDV� WUDGLFLRQDLV� QRFLYDV� H� j�
SURWHomR�GRV�GLUHLWRV� IXQGDPHQWDLV�GH�FULDQoDV�
LQGtJHQDV�� EHP� FRPR� SHUWHQFHQWHV� D� RXWUDV�
VRFLHGDGHV� GLWDV� QmR� WUDGLFLRQDLV�� 4XDQGR� GD�
MXVWLILFDomR� GR� 3URMHWR� GH� /HL� VXSUDFLWDGR� TXH�
ILFRX�FRQKHFLGR�FRPR�´/HL�0XZDMLµ����VHX�DXWRU�
DOHJRX�

$� SUHVHQWH� SURSRVLomR� YLVD� D� FXPSULU� R�
GLVSRVWR�QR�'HFUHWR���������GH����GH�QRYHPEUR�
GH� ������ TXH� SURPXOJD� D� &RQYHQomR� VREUH� RV�
'LUHLWRV�GD�&ULDQoD��D�TXDO��DOpP�GH�UHFRQKHFHU�
R�GLUHLWR�j�YLGD�FRPR�LQHUHQWH�D�WRGD�FULDQoD��DUW��
����� DILUPD� D� SUHYDOrQFLD� GR� GLUHLWR� GD� FULDQoD�
j� VD~GH�� HP� FDVR� GH� FRQIOLWR� FRP� DV� SUiWLFDV�
WUDGLFLRQDLV�� H� D� REULJDomR� GH� TXH� RV� (VWDGRV�
SDUWHV�UHSXGLHP�WDLV�SUiWLFDV��

3UHYr� R� DUW�� ��� GR� 3URMHWR� GH� /HL� Q��
����������

$UW������5HDILUPD�VH�R� UHVSHLWR�H�R� IRPHQWR�
D� SUiWLFDV� WUDGLFLRQDLV� LQGtJHQDV� H� GH� RXWUDV�
VRFLHGDGHV� GLWDV� QmR� WUDGLFLRQDLV�� VHPSUH� TXH�
DV� PHVPDV� HVWHMDP� HP� FRQIRUPLGDGH� FRP� RV�
GLUHLWRV� KXPDQRV� IXQGDPHQWDLV�� HVWDEHOHFLGRV�
QD� &RQVWLWXLomR� )HGHUDO� H� LQWHUQDFLRQDOPHQWH�
UHFRQKHFLGRV��

2� TXH� VH� REMHWLYD� p� VDOYDJXDUGDU� GLUHLWRV�
LQHUHQWHV�j�FRQGLomR�KXPDQD��QXPD�SHUVSHFWLYD�
XQLYHUVDO� GRV� GLUHLWRV� KXPDQRV�� D� H[HPSOR� GR�
GLUHLWR�j�YLGD��HP�GHWULPHQWR�GD�SUHVHUYDomR�GH�
HOHPHQWRV�FXOWXUDLV�LQGtJHQDV��3RU�FRQVHJXLQWH��
VmR� HOHQFDGRV� QR� DUW�� ��� GR� 3URMHWR� GH� /HL� Q��

����������RV�DWRV�FXOWXUDLV�HQWmR�FRQVLGHUDGRV�
DWHQWDWyULRV�DRV�GLUHLWRV�IXQGDPHQWDLV�

$UW�� ���� 3DUD� ILQV� GHVWD� OHL�� FRQVLGHUDP�
VH� QRFLYDV� DV� SUiWLFDV� WUDGLFLRQDLV� TXH� DWHQWHP�
FRQWUD�D�YLGD�H�D�LQWHJULGDGH�ItVLFR�SVtTXLFD��WDLV�
FRPR�

,�� KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� HP� FDVRV� GH�
IDOWD�GH�XP�GRV�JHQLWRUHV��

,,��KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� HP� FDVRV� GH�
JHVWDomR�P~OWLSOD��

,,,��KRPLFtGLRV�GH�UHFpP�QDVFLGRV��TXDQGR�HVWHV�
VmR� SRUWDGRUHV� GH� GHILFLrQFLDV� ItVLFDV� H�RX�
PHQWDLV��

,9��KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� TXDQGR� Ki�
SUHIHUrQFLD�GH�JrQHUR��

9�� KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� TXDQGR�
KRXYHU� EUHYH� HVSDoR� GH� WHPSR� HQWUH� XPD�
JHVWDomR�DQWHULRU�H�R�QDVFLPHQWR�HP�TXHVWmR��

9,��KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� HP� FDVRV�
GH� H[FHGHU� R� Q~PHUR� GH� ILOKRV� FRQVLGHUDGR�
DSURSULDGR�SDUD�R�JUXSR��

9,,��KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� TXDQGR�
HVWHV� SRVVXtUHP� DOJXP� VLQDO� RX�PDUFD� GH�
QDVFHQoD�TXH�RV�GLIHUHQFLH�GRV�GHPDLV��

9,,,�� KRPLFtGLRV� GH� UHFpP�QDVFLGRV�� TXDQGR�
HVWHV� VmR� FRQVLGHUDGRV� SRUWDGRUHV� GH�Pi�
VRUWH�SDUD�D�IDPtOLD�RX�SDUD�R�JUXSR��

,;��KRPLFtGLRV�GH�FULDQoDV��HP�FDVR�GH�FUHQoD�GH�
TXH�D�FULDQoD�GHVQXWULGD�p�IUXWR�GH�PDOGLomR��
RX� SRU� TXDOTXHU� RXWUD� FUHQoD� TXH� OHYH� DR�
yELWR�LQWHQFLRQDO�SRU�GHVQXWULomR��

;,��$EXVR� VH[XDO�� HP� TXDLVTXHU� FRQGLo}HV� H�
MXVWLILFDWLYDV��

;,,��0DXV�WUDWRV��TXDQGR�VH�YHULILFDP�SUREOHPDV�
GH�GHVHQYROYLPHQWR�ItVLFR�H�RX�SVtTXLFR�QD�
FULDQoD��

;,,,��7RGDV� DV� RXWUDV� DJUHVV}HV� j� LQWHJULGDGH�
ItVLFR�SVtTXLFD�GH�FULDQoDV�H�VHXV�JHQLWRUHV��
HP� UD]mR� GH� TXDLVTXHU� PDQLIHVWDo}HV�
FXOWXUDLV� H� WUDGLFLRQDLV�� FXOSRVD� RX�
GRORVDPHQWH�� TXH� FRQILJXUHP� YLRODo}HV�
DRV� GLUHLWRV� KXPDQRV� UHFRQKHFLGRV� SHOD�
OHJLVODomR�QDFLRQDO�H�LQWHUQDFLRQDO��
'HVWDUWH�� R� 3URMHWR� GH� /HL� Q�� ����������

UHDILUPD� R� GLUHLWR� j� SUHVHUYDomR� FXOWXUDO� SHORV�
SRYRV� LQGtJHQDV�� PDV� FRQGHQD� SUiWLFDV� TXH�
DWHQWHP� FRQWUD� R� GLUHLWR� IXQGDPHQWDO� j� YLGD��
3URWHJH�� GHVVH�PRGR�� D� SDUFHOD� GRV� tQGLRV� TXH�



���

QmR� FRQFRUGDP� FRP� RV� ´ULWRVµ� GH� VXD� WULER��
XPD�YH]�TXH�SRVVLELOLWD�DPSDUR� OHJDO�H[SUHVVR��
7DO� LGHLD�p�GH� LPSUHVFLQGtYHO� UHOHYkQFLD�SDUD�D�
PDQXWHQomR� GR� GLUHLWR� j� OLEHUGDGH� GH� HVFROKD�
SRU�SDUWH�GRV�tQGLRV��Mi�TXH�DWXDOPHQWH�DTXHOHV�
TXH� QmR� FRQFRUGDP� FRP� DOJXPDV� SUiWLFDV�
FXOWXUDLV�GH�VHX�SRYR��D�H[HPSOR�GR�KRPLFtGLR�
GH�FULDQoDV��HQIUHQWDP�GLYHUVDV�EDUUHLUDV� OHJDLV�
H�EXURFUiWLFDV�SDUD�H[SUHVVDUHP�VXD�YRQWDGH��6H�
XPD�PmH�LQGtJHQD��SRU�H[HPSOR��QmR�FRQFRUGDU�
HP� PDWDU� VHX� ILOKR� SRUTXH� HVWH� QDVFHX� FRP�
DOJXPD� GHILFLrQFLD�� HOD� WHUi� TXH� REWHU� MXQWR� j�
WULER�H�GHSRLV�j�)81$,�H�)81$6$�DXWRUL]DomR�
SDUD� UHWLUDU� VXD� FULDQoD� GR� WHUULWyULR� LQGtJHQD�
D� ILP� GH� TXH� HOH� UHFHED� WUDWDPHQWR� PpGLFR�
DGHTXDGR����(P�DOJXQV�FDVRV��WDPEpP�KDYHUi�D�
QHFHVVLGDGH�GH�DXWRUL]DomR�MXGLFLDO��

$SyV� WHU� VLGR� DSURYDGR� SHOD� &RPLVVmR�
GH�&RQVWLWXLomR� H� -XVWLoD� H�&LGDGDQLD� �&&-���
R�3URMHWR�GH�/HL�Q������������HQFRQWUD�VH�QD�
SDXWD� GH� GHFLVmR� GD� &kPDUD� GRV�'HSXWDGRV��
VH� DSURYDGR�� VHJXH� SDUD� R� 6HQDGR� )HGHUDO�
H�� QD� KLSyWHVH� GH� UHFHSomR� SRVLWLYD�� VHUi�
HQFDPLQKDGR�j�3UHVLGHQWH�GD�5HS~EOLFD��SDUD�
VXD�VDQomR�RX�YHWR�

&RQIRUPH� GHPRQVWUDGR�� H[LVWHP� QR�
RUGHQDPHQWR� MXUtGLFR� SiWULR� SRVLo}HV� GLYHUVDV�
HP� UHODomR� DR�KRPLFtGLR� GH� FULDQoDV� FRPHWLGR�
SRU� WULERV� LQGtJHQDV� QR� %UDVLO�� 'H� XP� ODGR�� D�
VXEPLVVmR�GRV� LQGtJHQDV� D�XP� UHJLPH� MXUtGLFR�
FULPLQDO� SDUDOHOR� HQVHMD� D� QmR� SXQLomR� GHVWHV�
SHOD� SUiWLFD� GH� DWRV� HQWHQGLGRV� FRPR� LOtFLWRV��
TXDQGR� D� PRWLYDomR� GHVWD� SUiWLFD� VH� Gi� HP�
IDFH� GH� HOHPHQWRV� FXOWXUDLV�� 1HVVD� OLQKD� GH�
SHQVDPHQWR�� D� FRUUHQWH� UHODWLYLVWD� GRV� GLUHLWRV�
KXPDQRV� GHIHQGH� D� QmR� LQWHUIHUrQFLD� HVWDWDO�
DQWH� D� SUHVHUYDomR� GD� FXOWXUD� GRV� tQGLRV�� FRP�
UHSUHVHQWDWLYLGDGH� OHJLVODWLYD� H[SUHVVD� TXDQGR�
GR�DUTXLYDPHQWR�GD�3(&�Q������������+i�GH�VH�
FRQVLGHUDU�LJXDOPHQWH�D�REVHUYkQFLD�DR�SULQFtSLR�
GD� DXWRGHWHUPLQDomR� GRV� SRYRV� �DUW�� ���� ,,,� GD�
&5)%����� DUW�� ��� GD� 'HFODUDomR� GDV� 1Do}HV�
8QLGDV� VREUH� RV� GLUHLWRV� GRV� SRYRV� LQGtJHQDV��
H� RV� GLUHLWRV� FRQVWLWXFLRQDLV� FRQIHULGRV� DRV�
LQGtJHQDV�DFHUFD�GD�VXD�SUHVHUYDomR�FXOWXUDO��DUW��
����GD�&5)%������

'HVWDTXH�VH� TXH� RV� tQGLRV� QmR� VmR�
LQLPSXWiYHLV� DEVROXWDPHQWH�� e� GL]HU�� RV�
VLOYtFRODV�QmR�UHVSRQGHUmR�QRV�WHUPRV�GR�&yGLJR�
3HQDO� TXDQGR� D� SUiWLFD� SRU� HOHV� FRPHWLGD� VH�
IXQGDPHQWDU�HP�HOHPHQWRV�GH�VXD�FXOWXUD��6H��
SRUpP��RV�DWRV�LOtFLWRV�SUDWLFDGRV�SRU�LQGtJHQDV�
WLYHUHP�TXDLVTXHU�RXWUDV�PRWLYDo}HV��VREUH�HOHV�

UHFDLUi�R�UHJLPH�MXUtGLFR�FULPLQDO�GR�&3��6HJXHP�
MXULVSUXGrQFLDV� GH� FULPHV� QRV� TXDLV� LQGtJHQDV�
ILJXUDP�FRPR�DXWRUHV�

+$%($6� &25386�� +20,&Ì',2�
48$/,),&$'2�� &5,0(� 35$7,&$'2�
325� Ì1',2�� $86È1&,$� '(� ,17(5(66(6�
,1'Ì*(1$6�� &203(7È1&,$� '$�
-867,d$� (67$'8$/�� 6Ô08/$� ����67-��
,1(;,67È1&,$� '(� 18/,'$'(�� 25'(0�
'(1(*$'$�� ��� $� MXULVSUXGrQFLD� GRPLQDQWH��
FRQIHULQGR� LQWHUSUHWDomR� H[WHQVLYD� DR� DUW�� �����
LQFLVR� ;,� GD� &)�� SDFLILFRX� R� HQWHQGLPHQWR� GH�
TXH�RV� WRGRV� IHLWRV�TXH�YHUVHP�VREUH�D�FXOWXUD�
LQGtJHQD�� EHP� FRPR� DFHUFD� GH� GLVSXWDV� GH�
LQWHUHVVHV�GD� FRPXQLGDGH�� FRPSHWHP�j� -XVWLoD�
)HGHUDO�����$V�FLUFXQVWkQFLDV�GR�FULPH�QR�FDVR�
FRQFUHWR� QmR� UHYHODP� QHQKXP� WLSR� GH� GLUHLWR�
LQGtJHQD�� Mi� TXH� VH� WUDWD� GH� LOtFLWR� FRPXP��
DSHQDV�FRP�D�SHFXOLDULGDGH�GH�WHU�VLGR�SUDWLFDGR�
SRU�XP�LQGtJHQD��DXVHQWH�LQWHUHVVH�GD�8QLmR��D�
FRPSHWrQFLD�SDUD�SURFHVVDU�H�MXOJDU�R�FULPH�p�GD�
-XVWLoD�(VWDGXDO��QmR�KDYHQGR�R�TXH�VH�IDODU�HP�
QXOLGDGH�����$XVHQWH�R�HQYROYLPHQWR�GH�GLUHLWRV�
LQGtJHQDV��LQFLGH�R�HQXQFLDGR�����GHVWD�&RUWH��
VHJXQGR� R� TXDO� FRPSHWH� D� -XVWLoD� &RPXP�
(VWDGXDO� SURFHVVDU� H� MXOJDU� FULPH� HP� TXH� R�
LQGtJHQD�ILJXUH�FRPR�DXWRU�RX�YtWLPD�����2UGHP�
GHQHJDGD�� HP� TXH� SHVH� R� SDUHFHU� PLQLVWHULDO�
�67-���+&��������$&�����������������5HODWRU��
0LQLVWUR� 1$32/(®2� 181(6�0$,$� ),/+2��
'DWD�GH�-XOJDPHQWR��������������7����48,17$�
7850$��'DWD�GH�3XEOLFDomR��'-H������������

352&(668$/� 3(1$/�� &5,0(� '(�
+20,&Ì',2� 35$7,&$'2� 325� Ì1',2�
&2175$� 28752� Ì1',2�� &203(7È1&,$�
'$� -867,d$� (67$'8$/�� $86È1&,$� '(�
',6387$� 62%5(� ',5(,726� ,1'Ì*(1$6��
&5,0(� 48(� 1®2� )2,� 35$7,&$'2� (0�
'(75,0(172� '(� %(16�� 6(59,d26� 28�
,17(5(66(6� '$� 81,®2� )('(5$/� 28� '(�
68$6� (17,'$'(6� $87É548,&$6� 28�
(035(6$6� 3Ô%/,&$6�� &5,0(� &2080��
027,9$d®2��&203(7È1&,$�'$�-867,d$�
(67$'8$/��,� ��(PHUJH�GRV�DXWRV�TXH�R�FULPH�
SHUSHWUDGR�QmR� HQYROYHX�GLVSXWD� VREUH�GLUHLWRV�
LQGtJHQDV� �DUWLJR� ����� ;,�� GD� &)��� WDPSRXFR�
IRL� SUDWLFDGR� HP� GHWULPHQWR� GH� EHQV�� VHUYLoRV�
RX� LQWHUHVVHV� GD� 8QLmR� RX� GH� VXDV� HQWLGDGHV�
DXWiUTXLFDV�RX�HPSUHVDV�S~EOLFDV��DUWLJR������,9��
GD�&)���,,���7UDWD�VH�GH�KRPLFtGLR�SUDWLFDGR�SRU�
tQGLR�FRQWUD�RXWUR�tQGLR��SRU�UD]}HV�GH�´GLVSXWD�
SHVVRDOµ�� FRQILJXUDQGR�XP�FULPH�FRPXP�� ,,,� ��
3UHGRPLQD�KRMH�QR�&ROHQGR�6XSUHPR�7ULEXQDO�
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)HGHUDO�R�HQWHQGLPHQWR�GH�TXH�D�FRPSHWrQFLD�GD�
-XVWLoD�)HGHUDO�QmR�GHYH�DEUDQJHU�FULPHV�FRPXQV��
SUDWLFDGRV� RX� VRIULGRV� SHOR� LQGtJHQD�� TXH� QmR�
SRVVXDP� OLJDomR� FRP� RV� GLUHLWRV� WUDGLFLRQDLV�
GRV�VLOYtFRODV��HOHQFDGRV�QR�DUW������GD�&)��,9���
1R�FDVR�HP�WHOD�GHSUHHQGH�VH�TXH�R�FULPH�WHYH�
SRU� PRWLYDomR� D� UHFXVD� GD� YtWLPD� HP�PDQWHU�
UHODo}HV�VH[XDLV�FRP�R�DFXVDGR��TXH� IHULGR�HP�
VHX�RUJXOKR�H�FRP�UHFHLR�GH�TXH�HOD�UHODWDVVH�RV�
IDWRV�DRV�GHPDLV��DFDERX�SRU�WLUDU�OKH�D�YLGD�H�D�
YLGD�GR�ILOKR�TXH�FDUUHJDYD�QR�YHQWUH��LQH[LVWLQGR�
TXDOTXHU� FRQIOLWR� TXH� SXGHVVH� GHVORFDU� D�
FRPSHWrQFLD� GR� IHLWR� SDUD� D� -XVWLoD� )HGHUDO�
�6~PXOD�����GR�67-���9���1mR�VH�SRGH�DWULEXLU�
FDUiWHU� GH� GHOLWR� FRQWUD� VHUYLoR� GD�8QLmR� SHOR�
VLPSOHV�IDWR�GH�XP�tQGLR�DSDUHFHU�FRPR�DJHQWH��
RX� FRPR� YtWLPD� GR� FULPH�� DLQGD� TXH� RFRUULGR�
QRV� OLPLWHV� GH� VHX� KDELWDW�� FLUFXQVWkQFLD� TXH��
SRU�LJXDO��VH�PRVWUD�LUUHOHYDQWH�SDUD�D�IL[DomR�GD�
FRPSHWrQFLD��,JXDOPHQWH�QmR�VH�SRGH�DWULEXLU�DR�
FULPH��HP�VL��R�FDUiWHU�GH�GLVSXWD��QmR�REVWDQWH�
SRVVD�HVVD�UHVXOWDU�HP�FULPH��9,���2�YRFiEXOR��
FRPR� HPSUHJDGR� QR� LQFLVR� ;,� GR� DUWLJR� �����
GD�&)� �´GLVSXWD� VREUH� GLUHLWRV� LQGtJHQDVµ�� WHP�
R� VHQWLGR� GH� OLWtJLR�� OLGH�� FRQIOLWR�� Vy� SRGHQGR�
FRPSUHHQGHU��SRU�LVVR��DV�FDXVDV�TXH�HQYROYDP�RV�
GLUHLWRV�GRV�VLOYtFRODV�WXWHODGRV�SHOD�)81$,��QmR�
VHQGR�HVWD�D�KLSyWHVH�GRV�DXWRV��9,,���$ILJXUD�VH�
LUUHOHYDQWH�TXH�R�IDWR�WHQKD�RFRUULGR�QRV�OLPLWHV�
GD�UHVHUYD�LQGtJHQD�SRLV��FRPR�YLVWR��R�HOHPHQWR�
IL[DGRU� GD� FRPSHWrQFLD� GD� MXVWLoD� IHGHUDO� p� R�
PRWLYR� GR� FRQIOLWR� TXH� GHX� HQVHMR� j� SUiWLFD�
FULPLQRVD�� ,Q� FDVX�� UHVWRX� HYLGHQFLDGR� WUDWDU�
VH�GH�GHOLWR�FRPXP��LVRODGR��TXH�QmR�FRQILJXUD�
´GLVSXWD� VREUH� GLUHLWRV� LQGtJHQDVµ�� UD]mR� SHOD�
TXDO��UHYHOD�VH�LUUHWRUTXtYHO�D�GHFLVmR�TXH�GHX�SRU�
FRPSHWHQWH�R�-Xt]R�(VWDGXDO��9,,,���5HFRQKHFLGD�
D�FRPSHWrQFLD�GD�-XVWLoD�(VWDGXDO�SDUD�SURFHVVDU�
H�MXOJDU�R�IHLWR��,;���5HFXUVR�LPSURYLGR���75)�����
5&&5�������63����������������������5HODWRU��
'(6(0%$5*$'25$� )('(5$/� &(&,/,$�
0(//2�� 'DWD� GH� -XOJDPHQWR�� ������������
6(*81'$�7850$�

'LWR�LVWR��SDVVHPRV�j�DQiOLVH�GD�SHUVSHFWLYD�
XQLYHUVDO� GRV� GLUHLWRV� KXPDQRV� QR� WRFDQWH� DR�
KRPLFtGLR�GH�FULDQoDV�LQGtJHQDV�PRWLYDGRV�SRU�
HOHPHQWRV� FXOWXUDLV�� 2� XQLYHUVDOLVPR� HQWHQGH�
TXH�D�SUHVHUYDomR�FXOWXUDO�SRVVXL�FRPR�OLPLWH�R�
H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV��HP�HVSHFLDO�
R�GLUHLWR�j�YLGD��GRQGH�VH�FRQFOXL�TXH�DV�SUiWLFDV�
FXOWXUDLV� LQGtJHQDV� GHYHP� VRIUHU� UHVWULo}HV�
SRU� SDUWH� GR� (VWDGR� TXDQGR� FXOPLQDUHP� HP�
DWHQWDGRV�D�GLUHLWRV�IXQGDPHQWDLV��1HVVD�OLQKD�

GH�UDFLRFtQLR�WHP�VH�R�WH[WR�GR�3URMHWR�GH�/HL�Q��
����������

'LDQWH� GHVWH� FHQiULR� H�� WHQGR� HP� YLVWD�
D� FRPSOH[LGDGH� GR� WHPD� UHIHUHQWH� j� SUiWLFD�
GR� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV� SRU� WULERV�
EUDVLOHLUDV��HQWHQGH�VH�QmR�KDYHU�VROXomR�tPSDU�
SDUD� ILQV� GH� GLULPLU� RV� FRQIOLWRV� H[LVWHQWHV��
,QIHUH�VH�TXH�D�LQWHUSUHWDomR�LQWHUPHGLiULD�HQWUH�
DTXLOR�TXH�SURS}HP�DV�FRUUHQWHV�GR�UHODWLYLVPR�
H�XQLYHUVDOLVPR�SDUHFH�VHU�D�TXH�PHOKRU�DWHQGH�
DR�FDVR�HP�GHEDWH��

3DUWLQGR� GR� SURWHFLRQLVPR� GD� FXOWXUD�
LQGtJHQD� DGPLWLGR� SHOR� WH[WR� FRQVWLWXFLRQDO�
�DUW�� ���� GD� &5)%����� H� GR� SULQFtSLR� GD�
DXWRGHWHUPLQDomR�GRV�SRYRV� �DUW�� ���� LQFLVR� ,,,�
GD�&5)%����H�DUW�����GD�'HFODUDomR�GDV�1Do}HV�
8QLGDV� VREUH� RV� GLUHLWRV� GRV� SRYRV� LQGtJHQDV���
WHP�VH�D�FRQVHTXHQWH�DGPLVVmR�GD�H[LVWrQFLD�GH�
XP�UHJLPH�MXUtGLFR�FULPLQDO�SDUDOHOR�DSOLFDGR�DRV�
LQGtJHQDV��1D�KLSyWHVH�GH�XP�tQGLR�SUDWLFDU�XP�
DWR�WLGR�FRPR�LOHJDO�SHOR�&yGLJR�3HQDO��WHQGR�WDO�
SUiWLFD�VLGR�PRWLYDGD�HP�HOHPHQWRV�FXOWXUDLV��R�
LQGtJHQD�QmR�VHUi�VXEPHWLGR�D�VDQo}HV�SHQDLV��
7DO�IDWR�VH�MXVWLILFD�SRUTXH�R�&yGLJR�3HQDO�VXUJLX�
SDUD� WXWHODU� DV� Do}HV� GH� XPD� VRFLHGDGH� FRP�
KiELWRV�� FRVWXPHV� H� FXOWXUD� GLYHUVRV� GDTXHOHV�
SUDWLFDGRV�SRU�FRPXQLGDGHV�LQGtJHQDV�LVRODGDV��
(�� HP� IDFH� GD� PXOWLSOLFLGDGH� FXOWXUDO�� QmR� Ki�
FRPR� DSRQWDU� DV� FXOWXUDV� ´FHUWDVµ� H� ´HUUDGDVµ��
QmR� VHQGR� SRVVtYHO� DR� (VWDGR� DGHQWUDU� HP�
WHUULWyULR�LQGtJHQD�SDUD�HIHWXDU�D�SULVmR�GDTXHOHV�
TXH� WHQKDP�SUDWLFDGR�R�KRPLFtGLR� GH� FULDQoDV�
HPEDVDGRV�HP�FRVWXPHV�ORFDLV��

3RU� RXWUR� ODGR�� HP� FRQVRQkQFLD� FRP� R�
SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW������
LQFLVR�,,,�GD�&5)%�����H�GR�GLUHLWR�j�YLGD��DUW������
FDSXW�GD�&5)%�����DUW������LQFLVR�,,,�GD�'HFODUDomR�
8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV���LQIHUH�VH�TXH�
DTXHOHV�LQGtJHQDV�TXH�QmR�FRQFRUGHP�FRP�WDLV�
KRPLFtGLRV�GHYDP�UHFHEHU�FRQGLo}HV�GLJQDV�SDUD�
PDQWHUHP�VHX�SRVLFLRQDPHQWR�H��VREUHYLYHU�IRUD�
GD� WULER��3DUD� WDQWR��p�QHFHVViULR�TXH�R�(VWDGR�
RIHUHoD� DVVLVWrQFLD� PpGLFD� ItVLFD� H� SVLFROyJLFD�
H�� VREUHWXGR�� SURPRYD� D� GHVEXURFUDWL]DomR� GR�
VLVWHPD�UHIHUHQWH�j�VDtGD�GRV�LQGtJHQDV�GH�VHXV�
WHUULWyULRV��DVVLP�FRPR�D�IDFLOLWDomR�GR�SURFHVVR�
GH� DGRomR� GH� FULDQoDV� LQGtJHQDV� FRQGHQDGDV� j�
PRUWH� SRU� TXHVW}HV� FXOWXUDLV�� VHMD� SRU� IDPtOLDV�
LQGtJHQDV�RX�QmR�LQGtJHQDV��

���&216,'(5$d¯(6�),1$,6
2� SUHVHQWH� DUWLJR� YLVRX� D� GLVFXWLU� XP�

GRV� WHPDV� TXH� SHUPHLD� D� VRFLHGDGH� EUDVLOHLUD�



���

Ki� VpFXORV� H� TXH� WHP� VLGR� REMHWR� GH� GHEDWHV�
DFDORUDGRV� QRV� ~OWLPRV� WHPSRV�� HP� IDFH� GR�
GHVWDTXH� TXH� DOFDQoRX� R� GLVFXUVR� GRV� GLUHLWRV�
KXPDQRV� QR� FHQiULR� VyFLR�SROtWLFR� QDFLRQDO� H�
LQWHUQDFLRQDO� �HVWH�~OWLPR�VRE�XPD�SHUVSHFWLYD�
SUHSRQGHUDQWHPHQWH�RFLGHQWDOL]DGD��

$SyV� D� SURPXOJDomR� GD� &5)%����� RV�
GLUHLWRV� KXPDQRV� JDQKDUDP� QRWRULHGDGH� QR�
RUGHQDPHQWR� MXUtGLFR� SiWULR� H�� SRU� PHLR��
VREUHWXGR��GR�DUW�����GD�&DUWD�0DJQD��R�FDUiWHU�
XQLYHUVDO� GHVWDV� SUHUURJDWLYDV� UHVWRX� H[SUHVVR�
QD� OHJLVODomR� EUDVLOHLUD�� 2V� GLUHLWRV� j� YLGD�� j�
OLEHUGDGH�� GHQWUH� RXWURV�� SDVVDUDP�D� VHU� YLVWRV�
FRPR�GLUHLWRV�IXQGDPHQWDLV�D�WRGRV�RV�VXMHLWRV��
LQGHSHQGHQWHPHQWH� GH� UDoD�� HWQLD� RX� FRU�� HP�
IDFH� WmR� VRPHQWH� GH� VXD� FRQGLomR� KXPDQD��
1HVVD�PHVPD�SHUVSHFWLYD�XQLYHUVDOLVWD��YHUVD�D�
OHJLVODomR�LQWHUQDFLRQDO��SRU�PHLR�GD�'HFODUDomR�
8QLYHUVDO�GRV�'LUHLWRV�GRV�+RPHQV�

$LQGD� VREUH� RV� GLUHLWRV� GRV� KRPHQV�� DV�
OLEHUGDGHV�H�JDUDQWLDV�LQGLYLGXDLV�FRQILJXUDP�R�
TXH�VH�GHQRPLQD�SULPHLUD�JHUDomR�RX�GLPHQVmR�
GRV� GLUHLWRV� KXPDQRV�� (� IRL� FRP� EDVH� QHVWHV�
GLUHLWRV� TXH� D� &5)%���� SUHYLX� HOHPHQWRV�
SURWHFLRQLVWDV�DRV�FRVWXPHV�H�FXOWXUDV�LQGtJHQDV��
H[SUHVVRV� HP� VHX� DUW�� ����� XPD� YH]� TXH��
SDUWLQGR�GD�SHUVSHFWLYD�GR�UHODWLYLVPR�FXOWXUDO��
D�PXOWLSOLFLGDGH�GH�HOHPHQWRV�FXOWXUDLV�GHYH�VHU�
UHVSHLWDGD��$V�QRUPDV�GH� FDUiWHU� LQWHUQDFLRQDO�
WDPEpP�YHUVDUDP�QHVWH�VHQWLGR�VREUH�RV�GLUHLWRV�
LQGtJHQDV�� D� H[HPSOR� GD� 'HFODUDomR� 8QLYHUVDO�
VREUH�RV�GLUHLWRV�LQGtJHQDV��GD�218��TXH�SUHJD�
D� DXWRGHWHUPLQDomR� GRV� SRYRV� LQGtJHQDV�� 7DO�
QRUPD�VH�UHIOHWLX�QD�OHJLVODomR�LQWHUQD��TXH��SRU�
VHX� WXUQR�� SUHYLX� HVWH�PHVPR� HOHPHQWR� FRPR�
SULQFtSLR� UHJHQWH� GDV� UHODo}HV� LQWHUQDFLRQDLV�
�DUW������LQFLVR�,,,�GD�&DUWD�0DJQD��

1HVVH� FRQWH[WR�� VXUJH� D� SUREOHPiWLFD�
UHIHUHQWH� DR� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV�
SRU� WULERV� EUDVLOHLUDV� LVRODGDV�� &RQIRUPH�
VDELGR�� WDO� SUiWLFD� HVWi� SUHVHQWH� QR� FHQiULR�
QDFLRQDO� Ki� PXLWR� WHPSR�� VREUHWXGR� TXDQGR�
VH� FRQVLGHUD� TXH� D� H[LVWrQFLD� GHVWHV� SRYRV� H��
FRQVHTXHQWHPHQWH� GH� VXD� FXOWXUD�� p� PLOHQDU��
)RL� FRP� D�PLGLDWL]DomR� GR� ´FDVR�+DNDQLµ� TXH�
HVWH� WHPD� JDQKRX� QRWRULHGDGH� H� SDVVRX� D� VHU�
GLVFXWLGR�HP�kPELWR�DFDGrPLFR�GH�IRUPD�PDLV�
LQFLVLYD��

8PD� OHLWXUD� VXSHUILFLDO� GR� WH[WR� GD�
&5)%���� SRGHULD� HQVHMDU� D� LGHLD� GD� H[LVWrQFLD�
GH� FRQWUDGLo}HV�� $� &DUWD� 0DJQD� DVVHJXUD� D�
GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW������LQFLVR�,,,��H�
R�GLUHLWR�j�YLGD��DUW������FDSXW��FRPR�SULQFtSLR�GD�

QDomR� H� GLUHLWR� IXQGDPHQWDO�� UHVSHFWLYDPHQWH��
$R�SURPRYHU�R�SURWHFLRQLVPR�GD�FXOWXUD�LQGtJHQD�
VHP�HVWDEHOHFHU�OLPLWHV��QRV�WHUPRV�GR�DUW�������
D�&5)%����SHUPLWH�TXH�RV�tQGLRV�SUDWLTXHP�DWRV�
DWHQWDWyULRV�DRV�GLUHLWRV�VXSUDFLWDGRV��VH�R�DWR�VH�
HPEDVDU�HP�HOHPHQWRV�FXOWXUDLV��

$QDOLVDQGR� D� SUREOHPiWLFD� TXH� HQVHMRX�
HVWH� DUWLJR�� D� VDEHU�� R� KRPLFtGLR� GH� FULDQoDV�
LQGtJHQDV� SUDWLFDGR� SRU� WULERV� EUDVLOHLUDV� VRE�
R� SULVPD� OHJDO�� WHP�VH� TXH� R� 3RGHU� /HJLVODWLYR�
Mi� VH� PDQLIHVWRX� SRU� GXDV� YH]HV� TXDQWR� DR�
WHPD�� $� 3(&� ��������� GHIHQGLD� D� DOWHUDomR�
GR� WHRU�GR�DUW�� ����GD�&5)%����QR� VHQWLGR�GH�
TXH�D�SUHVHUYDomR� FXOWXUDO� LQGtJHQD�DVVHJXUDGD�
SRU� HVWH� GLVSRVLWLYR� IRVVH� OLPLWDGD� DR� H[HUFtFLR�
GR� GLUHLWR� j� YLGD�� $� UHIHULGD� SURSRVWD� UHVWRX�
DUTXLYDGD�� SRLV� RV� OHJLVODGRUHV� HQWHQGHUDP�
TXH� RV� GLUHLWRV� GRV� LQGtJHQDV� GH� SUHVHUYDUHP�
VHXV� KiELWRV�� FRVWXPHV� H� FXOWXUDV� FRQVWLWXHP�
GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� SUHYLVWRV�
FRPR�FRQWH~GR�LQDOWHUiYHO�GD�&DUWD�0DJQD��GH�
DFRUGR� FRP� R� DUW�� ���� �� ���� LQFLVR� ,9�� 3RU� WDO�
PRWLYR��QmR�VHULD�SRVVtYHO�DR�SRGHU�FRQVWLWXLQWH�
GHULYDGR�DOWHUDU�WHPD�GH�FRPSHWrQFLD�GR�SRGHU�
FRQVWLWXLQWH�RULJLQiULR��

-i� R� 3URMHWR� GH� /HL� Q�� ���������� �/HL�
0XZDML�� UHDILUPD�RV�GLUHLWRV�GRV� LQGtJHQDV�HP�
SUHVHUYDU�VXD�FXOWXUD��VHPSUH�TXH�HVWDV�HVWHMDP�
HP� FRQIRUPLGDGH� FRP� RV� GLUHLWRV� KXPDQRV�
IXQGDPHQWDLV�� HVWDEHOHFLGRV� QD� &RQVWLWXLomR�
)HGHUDO� H� LQWHUQDFLRQDOPHQWH� UHFRQKHFLGRV��
2� UHIHULGR� SURMHWR� GH� OHL� GHFODUD� FRPR�QRFLYDV�
DV� SUiWLFDV� WUDGLFLRQDLV� LQGtJHQDV� TXH� DWHQWHP�
FRQWUD� D� YLGD� H� D� LQWHJULGDGH� ItVLFR�SVtTXLFD��
WHQGR� FRPR� GHVWDTXH� R� LQIDQWLFtGLR��2� SURMHWR�
HP�TXHVWmR�IRL�DSURYDGR�QD�&&-&�H�VHJXH�SDUD�R�
3OHQR�GD�&kPDUD�GRV�'HSXWDGRV�

'LDQWH� GD� FRPSOH[LGDGH� GD� SUREOHPiWLFD�
GR� KRPLFtGLR� GH� FULDQoDV� LQGtJHQDV� SRU� WULERV�
QDFLRQDLV�� DSUHVHQWD�VH� FRPR� VROXomR� PDLV�
YLiYHO� D� GHIHVD� GH� XP� GLVFXUVR� LQWHUPHGLiULR�
HQWUH�DV�FRUUHQWHV�GR�UHODWLYLVPR�H�XQLYHUVDOLVPR�
FXOWXUDLV� QR� kPELWR� GRV� GLUHLWRV� KXPDQRV�� $�
DWLYLGDGH� HVWDWDO� GHYH� DVVHJXUDU� DRV� tQGLRV� D�
SUHVHUYDomR�GH� VXD�FXOWXUD�HP�UHVSHLWR�DR� WHRU�
GR�DUW������GD�&5)%����H�� FRPR�FRQVHT�rQFLD�
GLVWR�� UHVVDOWD�VH� D� H[LVWrQFLD� GH� XP� UHJLPH�
MXUtGLFR� FULPLQDO� SDUDOHOR� SDUD� FRP� RV� tQGLRV��
1mR�VLJQLILFD�TXH�RV�LQGtJHQDV�HVWHMDP�LVHQWRV�GH�
SXQLo}HV� HVWDWDLV� HP�TXDLVTXHU� FLUFXQVWkQFLDV��
PDV� VLP� TXH� D� SUiWLFD� GH� DWRV�PRWLYDGRV� SRU�
FRVWXPHV�� KiELWRV�� RX� VHMD�� SRU� HOHPHQWRV�
FXOWXUDLV�SUySULRV�GH�VHX�SRYR��QmR�VXEPHWH�RV�



���

VLOYtFRODV�jV�SHQDV�SUHYLVWDV�QR�&yGLJR�3HQDO��2�
(VWDGR�QmR�SRGH�LQWHUYLU�GLUHWDPHQWH�QDV�iUHDV�
LQGtJHQDV� H� SURPRYHU� D� SULVmR� GRV� tQGLRV� TXH�
WHQKDP� SUDWLFDGR� KRPLFtGLR� GH� FULDQoDV� HP�
VXDV�WULERV��UHVVDOWDQGR�VH�PDLV�XPD�YH]��GHVGH�
TXH�D�PRWLYDomR�VHMD�GH�FDUiWHU�FXOWXUDO��

,VVR�VH�MXVWLILFD�SHOR�IDWR�GH�TXH�D�VRFLHGDGH�
SDUD�D�TXDO�VH�GHVWLQRX�R�&yGLJR�3HQDO��TXDQGR�
GH�VXD�HODERUDomR��p�IRUPDGD�SRU�YDORUHV�VRFLDLV�
H� FXOWXUDLV� GLYHUVRV� GDTXHOHV� TXH� FRPS}HP� R�
FHQiULR� VRFLDO� GDV� WULERV� LQGtJHQDV� TXH� YLYHP�
LVRODGDV��

(P�UHVSHLWR��SRUpP��DR�FDUiWHU�XQLYHUVDO�GRV�
GLUHLWRV� KXPDQRV�� UHWUDWDGRV� QR� RUGHQDPHQWR�
MXUtGLFR� QDFLRQDO�� VREUHWXGR� SHOR� DUW�� ��� GD�
&5)%����� FRQVWLWXtGR� SRU� ��� �VHWHQWD� H� RLWR��
LQFLVRV�TXH�UHWUDWDP�RV�GLUHLWRV�GRV�VXMHLWRV�HP�
GLYHUVDV� HVIHUDV�� p� LPSUHVFLQGtYHO� TXH� DTXHOHV�
tQGLRV� TXH� QmR� FRQFRUGHP� FRP� WDLV� SUiWLFDV�
WHQKDP�DPSDUR�GR�(VWDGR�EUDVLOHLUR�SDUD�QHJDU�
D�WUDGLomR�GH�VHX�SRYR��HP�UHVSHLWR�DR�GLUHLWR�j�

YLGD��3DUD�WDQWR��p� LPSUHVFLQGtYHO�TXH�SROtWLFDV�
S~EOLFDV�SULRUL]HP�D�GHVEXURFUDWL]DomR�GRV�yUJmRV�
UHVSRQViYHLV�SHOD� WXWHOD�GRV�GLUHLWRV� LQGtJHQDV��
D� H[HPSOR� GD� )81$,�� HP� HVSHFLDO� QR� WRFDQWH�
DR�DSRLR�H�LQIUD�LQVWUXWRUD�RIHUWDGD�SDUD�TXH�RV�
tQGLRV�TXH�GLVFRUGDUHP�GD�SUiWLFD�GR�KRPLFtGLR�
GH� VXDV� FULDQoDV� SRVVDP� EXVFDU� WUDWDPHQWRV�
PpGLFRV� SDUD� HODV�� 7DPEpP� p� QHFHVViULR� TXH�
D� SROtWLFD� GH� DGRomR� GH� FULDQoDV� LQGtJHQDV� TXH�
WHQKDP�VHX�GLUHLWR�j�YLGD�DPHDoDGR��HP�IDFH�jV�
SUiWLFDV�FXOWXUDLV�GH�VHX�SRYR��VHMD�UHYLVWD��FRP�
ILQV�GH�WRUQDU�R�SURFHVVR�PDLV�FpOHUH��

$QWH�D�UHOHYkQFLD�GD�WHPiWLFD�GR�KRPLFtGLR�
GH� FULDQoDV� LQGtJHQDV� QDV� WULERV� EUDVLOHLUDV��
HPERUD� VH� WHQKD� DTXL� DGRWDGR� XPD� SRVLomR��
QmR�VH�GHYH� Wr�OD�FRPR�~QLFD�VROXomR�YLiYHO��e�
QHFHVViULD� D� FRQWLQXLGDGH� GHVVH� GHEDWH� SDUD�
REVHUYDU� WRGDV� DV� SRVVLELOLGDGHV� TXH� YLVHP� D�
HVWDEHOHFHU� R� Pi[LPR� GH� HTXLOtEULR� HQWUH� DV�
SUiWLFDV�HVWDWDLV��R�WHRU�GR�WH[WR�FRQVWLWXFLRQDO�
H�RV�GLUHLWRV�LQWHUQDFLRQDOPHQWH�UHFRQKHFLGRV��



���

%,(/()(/'7�� +HLQHU�� )LORVRILD� GRV� 'LUHLWRV�
+XPDQRV��7UDGXomR�GH�'DQNZDUW�%HUQVPXOOHU��
6mR�/HRSROGR��8QLVLQRV�������

%2%%,2��1RUEHUWR��$�(UD� GRV�'LUHLWRV��7UDGXomR�
GH� &DUORV� 1HOVRQ� &RXWLQKR�� 5LR� GH� -DQHLUR��
(OVLYLHU��������

%21$9,'(6�� 3DXOR�� &XUVR� GH� GLUHLWR�
FRQVWLWXFLRQDO�� ���� HG�� 6mR� 3DXOR��0DOKHLURV��
�����

%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD�
GR� %UDVLO� GH� ������ 'LVSRQtYHO� HP�� �KWWS���
ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�
FRQVWLWXLFDR�KWP!��$FHVVR�HP����GH�GH]HPEUR�
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BBBBBBB��'HFUHWR�/HL�Q���������GH����GH�RXWXEUR�GH�
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�
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MXULGLFR�FRP�EU�VLWH�"QBOLQN UHYLVWDBDUWLJRVB
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���� 'LVSRQtYHO� HP�� �KWWS���ERRNV�JRRJOH�
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SURILVVLRQDO�� D� LJXDOGDGH� QDV� UHODo}HV� HQWUH� R�
SDWUmR�H�R�RSHUiULR��DV�LQVWLWXLo}HV�GH�SUHYLGrQFLD�
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JHUDomR� GH� GLUHLWRV� IXQGDPHQWDLV� H[LVWH�� SRU�
H[HPSOR�� GH� IRUPD� FRQFRPLWDQWHPHQWH� j�
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��� 3(&(6�%$5%$�� *UHJyULR� (7� DOLL�� &XUVR� GH�
'HUHFKRV� )XQGDPHQWDOHV�� 7HRULD� *HQHUDO��
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UHJLmR�GD�&DPSDQKD��&XUVR�GH�'LUHLWR��������
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YLGD�� HP� ORFDO� SUy[LPR� j� DOGHLD�� SDUD� TXH� RV�

127$6



���

GHPDLV� PHPEURV� GD� FRPXQLGDGH� SRVVDP�
YLVXDOL]DU�R�DWR�
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