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5(6802
2� SUHVHQWH� DUWLJR� YLVD� D� GHPRQVWUDU� D�

IXQGDPHQWDomR�WHyULFD�TXH�RV�DXWRUHV�GD�(VFROD�
,EpULFD�GD�3D]�XWLOL]DUDP�� DWUDYpV�GR� HPSUHJR�
GR�DPSOR�FRQFHLWR�H�DFHSo}HV�GH�GRPtQLR��SDUD�
GHIHQGHU� R� UHFRQKHFLPHQWR� GD� OHJLWLPLGDGH�
GR�SRGHU�SROtWLFR�H�GH�MXULVGLomR�GRV�FKHIHV�RX�
SULQFLSDLV� LQGtJHQDV� VREUH� VXDV� JHQWHV�� DVVLP�
FRPR� GR� GLUHLWR� GH� SURSULHGDGH� GRV� SRYRV�
LQGtJHQDV� GR� 1RYR� 0XQGR� VREUH� VXDV� WHUUDV�
H�EHQV�

3DUD�TXH�VH�FRPSUHHQGD�VHP�DPELJXLGDGHV�
H� DQDFURQLVPRV� DV� WHVHV� GHIHQGLGDV� SHORV�
WHyORJRV�H�MXULVWDV�GD�(VFROD�,EpULFD�GD�3D]�VREUH�
R� GRPtQLR� GRV� 3RYRV� GR� 1RYR� 0XQGR�� VHUi�
HPSUHHQGLGD�� SULPHLUDPHQWH�� D� UHFXSHUDomR�
GR� TXDGUR� HVFROiVWLFR� GD� GLYLVmR� GR� 'LUHLWR��
D� ILP� GH� VH� HVWDEHOHFHU� D� SRVLomR� GR� GLUHLWR�
QDWXUDO� H� GR� GLUHLWR� GDV� JHQWHV� QHVWH� HVTXHPD�
GH�SHQVDPHQWR��(P�VHJXLGD��VHUmR�H[DPLQDGDV�
DV�YiULDV�DFHSo}HV�GD�SDODYUD�GRPtQLR��6RPHQWH�
DSyV�HVWDV�SUHPLVVDV�VHUi�SRVVtYHO�D�DQiOLVH�GDV�
WHVHV� GHIHQGLGDV� SHORV� SHQVDGRUHV� GD� (VFROD�
,EpULFD�GD�3D]�HP� IDYRU�GR� UHFRQKHFLPHQWR�GR�
GRPtQLR�GRV�SRYRV�DPHUtQGLRV��

3DODYUDV�&KDYH
(VFROD�,EpULFD�GD�3D]��GLUHLWR�QDWXUDO��GLUHLWR�

GDV�JHQWHV��GRPtQLR��SRYRV�LQGtJHQDV�

,1752'8d®2
7RPDQGR� HP� FRQWD� R� YtYLGR� LQWHUFkPELR�

HQWUH� DV� 8QLYHUVLGDGHV� LEpULFDV� GRV� VpFXORV�
;9,� H� ;9,,�� R� 3URIHVVRU� 'U�� 3HGUR� &DODIDWH�
FXQKRX� R� WHUPR� ´(VFROD� ,EpULFD� GD� 3D]µ� �RX�

´(VFROD� 3HQLQVXODU� GD� 3D]µ��� QR� kPELWR� GR�
SURMHWR� GH� SHVTXLVD� ´&RUSXV� /XVLWDQRUXP� GH�
3DFH�� D� FRQWULEXLomR� GH� 3RUWXJDO� SDUD� D� (VFROD�
3HQLQVXODU�GD�3D]��VpFXORV�;9,�H�;9,,�µ���'HVWDV�
LQWHQVDV� WURFDV� XQLYHUVLWiULDV� HPHUJLX�� SDUD�
DOpP� GD� XQLGDGH� GR� HVWLOR� HVFROiVWLFR�� XPD�
IRUWH� FRHVmR� LQWHOHFWXDO� H�GRXWULQiULD�DFHUFD�GD�
LQWHUSUHWDomR� GH� IRQWHV� GH� GRPtQLR� FRPXP�GD�
FULVWDQGDGH�RFLGHQWDO��XWLOL]DGDV�SDUD�UHVSRQGHU�
jV� TXHVW}HV� SRVWDV� VREUH� WHPDV� FDQGHQWHV�
GDTXHOD�pSRFD��'HQWUH�DV�TXHVW}HV�SRVWDV�HQWmR�
QD�RUGHP�GR�GLD�HVWDYD�R�SURFHVVR�FRORQLDO�GRV�
,PSpULRV�XOWUDPDULQRV�HP�PDUFKD�QD�$PpULFD�H�
DV�VXDV�FRQVHTXrQFLDV�SDUD�DV�JHQWHV�TXH�YLYLDP�
QDTXHODV�WHUUDV�DQWHV�GD�FKHJDGD�GRV�HVSDQKyLV�
H�SRUWXJXHVHV��

0XLWRV� GRV� DXWRUHV� GD� (VFROD� ,EpULFD� GD�
3D]� HUDP� WHyORJRV� FDWHGUiWLFRV� GDV� JUDQGHV�
XQLYHUVLGDGHV�LEpULFDV�GRV�VpFXORV�;9,�H�;9,,��WDLV�
FRPR�� 6DODPDQFD�� 9DOODGROLG�� $OFDOi��&RLPEUD�
H� eYRUD�� RXWURV� WDQWRV� HUDP� PLVVLRQiULRV��
HJUHVVRV� GHVWHV� JUDQGHV� FHQWURV� XQLYHUVLWiULRV��
TXH� OHYDYDP� FRQVLJR�� SDUD� R�1RYR�0XQGR�� DV�
LGHLDV�GHPRFUiWLFDV�H�KXPDQLVWDV�GLVVHPLQDGDV�
QHVWHV� JUDQGHV� FHQWURV� LQWHOHFWXDLV� GR� FRUDomR�
GD� FULVWDQGDGH�� DV� TXDLV� DFDEDUDP� SRU� FRORFDU�
HP� FDXVD� RV� IXQGDPHQWRV� pWLFRV�� SROtWLFRV� H�
MXUtGLFRV�GR�SURFHVVR�GH�FRQTXLVWD�H�FRORQL]DomR�
FRQGX]LGR�QD�$PpULFD�SHODV�&RURDV�GH�(VSDQKD�
H�3RUWXJDO�

'HQWUH� RV� WHPDV� FRORFDGRV� HP� GHEDWH�
SRU� HVWHV� SHQVDGRUHV� LEpULFRV� UHQDVFHQWLVWDV�
HVWDYDP�R�TXHVWLRQDPHQWR�GRV�WtWXORV�MXUtGLFRV�
TXH�OHJLWLPDYDP�D�SHUGD�GR�SRGHU�SROtWLFR�H�GH�
MXULVGLomR� GRV� FKHIHV� RX� SULQFLSDLV� LQGtJHQDV�
VREUH�VXDV�JHQWHV��DVVLP�FRPR�GD�XVXUSDomR�GR�
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GLUHLWR� GH� SURSULHGDGH� GRV� SRYRV� LQGtJHQDV� GR�
1RYR�0XQGR�VREUH�VXDV�WHUUDV�H�EHQV��RV�TXDLV�
VHUmR� R� REMHWR� GH� DQiOLVH� GR� SUHVHQWH� DUWLJR���
DWUDYpV�GR�HVWXGR�GD�IXQGDPHQWDomR�WHyULFD�TXH�
RV� DXWRUHV� GD� (VFROD� ,EpULFD� GD� 3D]� XWLOL]DUDP�
SDUD�GHIHVD�GR�GRPtQLR�LQGtJHQD�

3DUD� TXH� VH� SRVVD� FRPSUHHQGHU� VHP�
DPELJXLGDGHV� H� DQDFURQLVPRV� DV� WHVHV�
GHIHQGLGDV� SHORV� DXWRUHV� GD� (VFROD� ,EpULFD� GD�
3D]�HP�IDYRU�GR�GRPtQLR�GRV�SRYRV�LQGtJHQDV�GR�
QRYR�PXQGR��p�HVVHQFLDO�DVVLPLODU��SUHYLDPHQWH��
R� SUHVVXSRVWR� ILORVyILFR� TXH� HPEDVD� VXDV�
DUJXPHQWDo}HV�� 6HJXQGR� %DUFLD7UHOOHV�� R�
SDJDQLVPR� H� R� FULVWLDQLVPR� DFHLWDYDP� FRPR�
LQGLVFXWtYHO� D� SUp�H[LVWrQFLD� GH� GXDV� pSRFDV�
IXQGDPHQWDLV� QD� KLVWyULD� GR� PXQGR�� � 3DUD�
WUDGLomR�SDWUtVWLFD��SHUILODGD�SRU�6mR�7RPiV�GH�
$TXLQR�H�DVVLPLODGD�SHORV�WHyORJRV�LEpULFRV�HP�
HVWXGR���QD�LGDGH�GD�LQRFrQFLD��RX�LGDGH�GH�RXUR�
SDUD�D�ILORVRILD�SDJm��RV�KRPHQV�HUDP�OLYUHV�H�DV�
FRLVDV�HUDP�FRPXQV�D�WRGRV��(P�VHJXLGD��DSyV�
D�TXHGD�GH�$GmR�H[SXOVR�GR�3DUDtVR�HP�UD]mR�GR�
SHFDGR�RULJLQDO��LQLFLD�VH�D�LGDGH�GR�SHFDGR��RX�
LGDGH�GR�IHUUR�SDUD�D�ILORVRILD�SDJm���QD�TXDO�VmR�
LQWURGX]LGDV� DV� LQVWLWXLo}HV� GD� HVFUDYLGmR� H� GD�
SURSULHGDGH�SULYDGD�

(VWD� FRQFHSomR� G~SOLFH�� DLQGD� GH� DFRUGR�
FRP�7UHOOHV�� H[HUFHX�JUDQGH� LQIOXrQFLD� VREUH�R�
FRQFHLWR� SUiWLFR� GR� TXH� VHULD� R� GLUHLWR� QDWXUDO�
H� R� GLUHLWR� GDV� JHQWHV�� SRLV� HQTXDQWR� R� GLUHLWR�
QDWXUDO�HUD�LGHQWLILFDGR�FRP�D�LGDGH�GD�LQRFrQFLD��
R�GLUHLWR�GDV�JHQWHV�WHULD�VLGR�LQWURGX]LGR�SHORV�
KRPHQV� QD� LGDGH� GR� SHFDGR�� PRGLILFDQGR� R�
FRQWH~GR�GR�GLUHLWR�QDWXUDO��

$VVLP�� SRU� VHUHP� HVWHV� DXWRUHV� WHyORJRV�
FULVWmRV�� QmR� p� GH� VH� HVSDQWDU� TXH� PXLWDV�
GDV� UHVSRVWDV� IRUPXODGDV� SHORV� HVFROiVWLFRV�
LEpULFRV�TXDQWR�jV�G~YLGDV�VREUH�D�OHJLWLPLGDGH�
GR� GRPtQLR� GDV� JHQWHV� GR� 1RYR� 0XQGR��
IXQGDGDV� QD� DSOLFDomR� GR� GLUHLWR� QDWXUDO� H� GR�
GLUHLWR� GDV� JHQWHV�� SDUWDP� GHVVH� SUHVVXSRVWR�
ILORVyILFR�� UHYHODQGR�VH�XPD�WHRULD�GHPRFUiWLFD�
H�KXPDQLVWD�FDSD]�GH�GHIHQGHU�D�FRQYLYrQFLD�H�
R�UHVSHLWR�HQWUH�SRYRV�GH�FRRUGHQDGDV�FXOWXUDLV�
H� UHOLJLRVDV� WmR� GLIHUHQWHV�� FRPR� HUDP� RV�
DPHUtQGLRV� H� RV� HXURSHXV�� PHVPR� GHQWUR� GH�
XP� HVTXHPD� GRXWULQiULR� UtJLGR� TXH� SUHJDYD� D�
VDOYDomR�DSHQDV�SHOD�YLD�GD�FRQYHUVmR�j�Ip�FULVWm�

&RPR� LVVR� HUD�SRVVtYHO"�5HVSRQGHU�D� HVWD�
SHUJXQWD� p� D� SURSRVWD� GH� HVWXGR� GR� SUHVHQWH�
WUDEDOKR� TXH� VH� DUWLFXODUi� HP� WUrV� VHo}HV�
SULQFLSDLV�� 1D� SULPHLUD�� VHUi� H[DPLQDGR� R�
TXDGUR�JHUDO�GD�GLYLVmR�GR�'LUHLWR�SDUD�D�(VFROD�

,EpULFD� GD� 3D]�� YLVDQGR� LGHQWLILFDU� D� SRVLomR�
GR� GLUHLWR� QDWXUDO� H� GDV� JHQWHV� QHVWH� VLVWHPD�
MXUtGLFR�� 1D� VHJXLQWH�� VHUmR� WUDWDGDV� HP� TXH�
DFHSo}HV�HUD�XWLOL]DGR�R�WHUPR�GRPtQLR�TXDQGR�
RV� DXWRUHV� HVFROiVWLFRV� LEpULFRV� GLVSXWDYDP�
VREUH�D�G~YLGD�LQGLDQD��3RU�ILP��D�SDUWLU�GH�WH[WRV�
VHOHFLRQDGRV�� VHUmR� GHPRQVWUDGDV� DV� WHVHV� GH�
GHIHVD� H� IXQGDPHQWDomR� GR� GLUHLWR� GH� GRPtQLR�
GRV�SRYRV�LQGtJHQDV�GR�1RYR�0XQGR�
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������� )UDQFLVFR� GH� 9LWyULD�� GLDQWH� GD� G~YLGD�
GH� FRQVFLrQFLD� OHYDQWDGD� SHOD� FRQTXLVWD� H�
FRORQL]DomR� GR� 1RYR� 0XQGR� HP� SOHQR� FXUVR�
QDTXHOH� PRPHQWR�� H[SOLFLWD� DV� UD]}HV� GD�
SHUVSHFWLYD� MXVQDWXUDOLVWD� VHU� D� PHOKRU� SDUD�
UHVROYHU�DV�TXHVW}HV�HP�GLVSXWD�H�DIDVWD�D�FUtWLFD�
GH�TXH�R�WHPD�GDV�ÌQGLDV�QmR�GHYHULD�VHU�WUDWDGR�
SRU�WHyORJRV��GL]HQGR�

������ D� GHWHUPLQDomR� QHVVD� PDWpULD� QmR�
SHUWHQFH�DRV�MXULVFRQVXOWRV�RX��SHOR�PHQRV��
QmR� VRPHQWH� D� HOHV�� 2V� tQGLRV� QmR� HVWmR�
VXMHLWRV��FRPR�GLUHL�HP�VHJXLGD��DR�GLUHLWR�
KXPDQR�RX�SRVLWLYR�� VXDV� FRLVDV�QmR�KmR�
GH� VHU� H[DPLQDGDV� SHODV� OHLV� KXPDQDV��
VHQmR� SHODV� GLYLQDV� H� QDWXUDLV�� QDV� TXDLV�
RV�MXULVWDV�QmR�VmR�VXILFLHQWHPHQWH�SHULWRV�
SDUD� SRGHU�� SRU� VL�PHVPRV�� UHVROYHU� HVWDV�
TXHVW}HV��&RPR�VmR�FRLVDV�TXH�SHUWHQFHP�
DR� IRUR� GD� FRQVFLrQFLD�� D� GHFLVmR� VREUH�
LVWR�FRQFHUQH�DRV�VDFHUGRWHV��TXHU�GL]HU��j�
,JUHMD���7UDGXomR�OLYUH��

7RPDQGR� HVVH� H[FHUWR� GH� )UDQFLVFR� GH�
9LWyULD�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�FRPSUHHQVmR�
GR�FRQMXQWR�GH�UHVSRVWDV�GDGDV�j�G~YLGD�LQGLDQD�
SURGX]LGR� SHOD� (VFROD� ,EpULFD� GD� 3D]�� PRVWUD�
VH� GH� H[WUHPD� LPSRUWkQFLD� R� HQWHQGLPHQWR� GR�
FRQFHLWR�GH�GLUHLWR�QDWXUDO��DOLDGR�j�GHILQLomR�GH�
VHX�SRVLFLRQDPHQWR�QR�TXDGUR�JHUDO�GD�GLYLVmR�
HVFROiVWLFD� GR� 'LUHLWR� H� D� VXD� UHODomR� FRP� R�
GLUHLWR�GDV�JHQWHV�

e�SRVVtYHO�LGHQWLILFDU�QRV�DXWRUHV�GD�(VFROD�
,EpULFD� GD� 3D]� XP� TXDGUR� JHUDO� GD� GLYLVmR�
HVFROiVWLFD�GR�'LUHLWR�� UHVXOWDQWH�GR� FXOWLYR�GH�
XPD� ORQJD� H� VyOLGD� WUDGLomR� GH� IRQWHV� *UHFR�
URPDQDV�H�PHGLHYDLV��PDV�TXH�VHJXH�DV� OLQKDV�
PHVWUDV� GD� GRXWULQD� GH� 6mR�7RPiV� GH�$TXLQR�
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FRQVWDQWH� QR� 7UDWDGR� GDV� /HLV� GD� 6XPD�
7HROyJLFD���

6HJXQGR� D� FRQFHSomR� WRPLVWD� GR� 'LUHLWR��
'HXV�HVWi�QD�RULJHP�H�p�D�FDXVD�GH�WRGDV�DV�OHLV��
(VWDV��SRU�VXD�YH]��HQVLQDP�DR�KRPHP�D�EXVFDU�
XP� ILP� WDQWR�QR�SODQR�QDWXUDO� �R� JRYHUQR�GRV�
KRPHQV� H� GDV� FRPXQLGDGHV� SHUIHLWDV��� TXDQWR�
QR� SODQR� VREUHQDWXUDO� �D� EHP�DYHQWXUDQoD� H� D�
VDOYDomR� FULVWm��� 7UDWD�VH� GH� XPD� FRQFHSomR�
HVFDORQDGD�GR�GLUHLWR��D�TXDO�WHP�FRPR�iSLFH�D�
OHL� HWHUQD�� TXH� p� D� OHL� GH� UHJrQFLD� GR� XQLYHUVR�
SHOD� UD]mR� H� SURYLGrQFLD� GLYLQDV��� (P� XP�
VHJXQGR�HVFDORQDPHQWR�D�OHL�HWHUQD��TXH�SDVVD�D�
GHQRPLQDU�VH�OHL�GLYLQD�DSHQDV�SDUD�GLIHUHQFLDU�
VH� QRPLQDOPHQWH� GD� DQWHULRU�� GHVGREUD�VH�
HP� SRVLWLYD� H� QDWXUDO�� $� OHL� GLYLQD� SRVLWLYD� p�
D� LQWHUYHQomR� GLUHWD� GD� YRQWDGH� GH� 'HXV� QD�
+LVWyULD� GR� KRPHP�� SDUD� TXH� HVWH� FXPSUD� D�
ILQDOLGDGH� VREUHQDWXUDO� GD� VDOYDomR�� DWUDYpV� GD�
REVHUYkQFLD�� HP� FDGD� PRPHQWR� KLVWyULFR�� GD�
OHL� DQWLJD� �R�$QWLJR�7HVWDPHQWR�� H�GD� OHL�QRYD�
�R�1RYR�7HVWDPHQWR����1R�PHVPR�SODQR��D� OHL�
QDWXUDO��TXH�p�WDPEpP�GLYLQD��p�D�´SDUWLFLSDomR�
GD� OHL� HWHUQD� QD� FULDWXUD� UDFLRQDOµ�� RX�� HP�
RXWUDV� SDODYUDV�� p� D� LPSUHVVmR� GD� OX]� GH�'HXV�
QR� FRUDomR� GRV� KRPHQV�� TXH� VmR� FULDWXUDV�
UDFLRQDLV�H� OLYUHV��FDSD]HV�GH�GLVWLQJXLU�HQWUH�R�
EHP�H�R�PDO����(P�XP�WHUFHLUR�HVFDORQDPHQWR�
HVWmR� DV� OHLV� KXPDQDV� SRVLWLYDV�� TXH� SURYrP�
GD� UD]mR� H� YRQWDGH� KXPDQDV��PDV� SDUD� VHUHP�
OHJtWLPDV�GHYHP�GHULYDU�VH�GD�OHL�QDWXUDO��$V�OHLV�
KXPDQDV��SRU�VXD�YH]��GHVGREUDP�VH�HP�GLUHLWR�
GDV�JHQWHV�H�GLUHLWR�FLYLO��VHJXLQGR�D�GLYLVmR�GH�
6DQWR�,VLGRUR�GH�6HYLOKD���

'H� IRUPD� EDVWDQWH� VLPSOLILFDGD�� DSHQDV�
SDUD� LQWURGXomR�GR� WHPD�� p� SRVVtYHO� LGHQWLILFDU�
QRV�DXWRUHV�GD�(VFROD�,EpULFD�GD�3D]�XP�TXDGUR�
JHUDO�GD�GLYLVmR�HVFROiVWLFD�GR�'LUHLWR�TXH�VHJXH�
DV� FLWDGDV� OLQKDV� PHVWUDV� GH� 6mR� 7RPiV� GH�
$TXLQR��1HVWH�TXDGUR�SUHVVXS}H�VH�D�H[LVWrQFLD�
GH�XP�GLUHLWR�GLYLQR�H�RXWUR�KXPDQR��2�GLUHLWR�
GLYLQR��SRU�VXD�YH]��p�GXSOR��QDWXUDO�H�SRVLWLYR��
-i� R� GLUHLWR� KXPDQR�� TXH� p� WRGR� SRVLWLYR��
VXEGLYLGH�VH�HP�GLUHLWR�FLYLO�H�GDV�JHQWHV����VHP�
GHVYHQFLOKDU� HVWHV� ~OWLPRV�� FRQWXGR�� GH� VXD�
IXQGDPHQWDomR�QR�GLUHLWR�GLYLQR�QDWXUDO�

Direito

Divino

Humano Positivo

Das Gentes

Civil

Positivo

Natural

'LDJUDPD� ��� 4XDGUR� *HUDO� GD� 'LYLVmR�
(VFROiVWLFD�GR�'LUHLWR

'HYH�VH� UHIHULU� TXH� D� WUDGLomR� WRPLVWD�
JXDUGD� XPD� ORQJD� GLVFXVVmR� VREUH� D� UHODomR�
�PDLV�HVWUHLWD�RX�PDLV�DIURX[DGD��HQWUH�R�GLUHLWR�
GDV�JHQWHV�H�R�GLUHLWR�QDWXUDO�TXH�SURVVHJXLUDP�
QR� VHLR� GD� (VFROD� ,EpULFD� GD� 3D]��1R� HQWDQWR��
QD� OLQKD� GR� WHPSR� TXH� VHSDUD� R�PDJLVWpULR� GH�
)UDQFLVFR� GH� 9LWyULD�� HP� PHDGRV� GR� VpFXOR�
;9,� HP�6DODPDQFD�� H� GH� )UDQFLVFR� 6XiUH]�� QR�
LQtFLR� GR� VpFXOR�;9,,� HP�&RLPEUD�� KRXYH� XP�
DSURIXQGDPHQWR� QR� VHQWLGR� GH� LGHQWLILFDU��
FRP�PDLRU�SUHFLVmR��R�OXJDU�GH�FDGD�XP�GHVWHV�
EUDoRV� GR�'LUHLWR�� DSUR[LPDQGR�PDLV� R� GLUHLWR�
GDV� JHQWHV� DR� GLUHLWR� KXPDQR� SRVLWLYR�� 3DUD� R�
SUHVHQWH� HVWXGR� HVWD� GLVFXVVmR� p� LPSRUWDQWH��
PDV� QmR� HVVHQFLDO�� SRLV� p� FHUWR� TXH� SDUD� RV�
DXWRUHV� LEpULFRV� DV� TXHVW}HV� LQGtJHQDV� HUDP�
SRVWDV� HQWUH� R� GLUHLWR� QDWXUDO� H� R� GLUHLWR� GDV�
JHQWHV��H�HVWH�VHPSUH�HVWDYD��GH�DOJXPD�IRUPD��
HPEDVDGR�QDTXHOH���

$VVLP� FRPR� )UDQFLVFR� GH� 9LWyULD�� RV�
SHQVDGRUHV� GD� (VFROD� ,EpULFD� GD� 3D]� UHIOHWLDP�
VREUH�D�G~YLGD�LQGLDQD�VHJXQGR�D�SHUVSHFWLYD�GR�
GLUHLWR�GLYLQR�QDWXUDO��HTXLSDUDQGR�DV�VREHUDQLDV�
DPHUtQGLDV� H� HXURSHLDV� HP� IXQomR�GH� DOJR� TXH�
DFUHGLWDYDP� VHU� FRPXP� DRV� GRLV� PXQGRV�� D�
QDWXUH]D� UDFLRQDO� H� VRFLDO� GR�KRPHP��3RU� LVVR�
DIDVWDUDP�GR�GHEDWH�DV�GLIHUHQoDV�GH�FRVWXPHV�
H�OHLV�SRVLWLYDV�TXH��LQHJDYHOPHQWH��KDYLD�HQWUH�
DPERV�RV�SRYRV��GHQRPLQDGD�SHOD�WUDGLomR�GRV�
MXULVWDV�GH�GLUHLWR�FLYLO��3RU�FRQVHJXLQWH��R�GLUHLWR�
GDV�JHQWHV�� OLJDGR�HP�PDLRU�RX�PHQRU�PHGLGD�
DR� GLUHLWR� GLYLQR� QDWXUDO�� GHYHULD� VHU� DSOLFDGR�
QDV�UHODo}HV�HQWUH�RV�UHLQRV�FULVWmRV�H�RV�SRYRV�
GR� 1RYR� 0XQGR�� 1HVWH� SODQR� GH� LJXDOGDGH�
MXUtGLFD�� WXGR� DTXLOR� TXH� HUD� YiOLGR� GR� SRQWR�
GH�YLVWD�GR�GLUHLWR�QDWXUDO�H�GDV�JHQWHV�SDUD�RV�
UHLQRV�FULVWmRV��GHYHULD�VHU�DSOLFDGR�DRV�SRYRV�GR�
1RYR�0XQGR��HVSHUDQGR�VH�R�PHVPR�GHVWHV�HP�
UHODomR�DRV�UHLQRV�FULVWmRV�



���

e� LPSRUWDQWH� VXEOLQKDU� WDPEpP� TXH��
HPERUD�R�GLUHLWR�GLYLQR�QDWXUDO�WHQKD�'HXV�SRU�
DXWRU��HVWH�QmR�VH�FRQIXQGH�FRP�D�OHL�GR�9HOKR�
H� GR� 1RYR� 7HVWDPHQWR�� LVWR� p�� FRP� R� GLUHLWR�
GLYLQR�SRVLWLYR��'HVWD�GLVWLQomR�GHFRUUH�TXH��DR�
UHFRQKHFHUHP�RV�GLUHLWRV�j�OLEHUGDGH��LJXDOGDGH�
H�GRPtQLR�DRV�SRYRV�GR�1RYR�0XQGR�QR�SODQR�
GR�GLUHLWR�GLYLQR�QDWXUDO��R�JR]R�GHVWHV�GLUHLWRV�
QmR�GHSHQGLD�GR�HVWDGR�GH�Ip��JUDoD�RX�FDULGDGH�
GDTXHODV� JHQWHV�� PDV� VLP� GD� VXD� FRQGLomR� GH�
KRPHQV�GRWDGRV�GH�DOPDV�UDFLRQDLV�H�LQFOLQDGRV�
j�VRFLDELOLGDGH�SRU�QDWXUH]D��PHPEURV�GH�XPD�
FRPXQLGDGH�SROtWLFD�H�SDUWH�GR�JrQHUR�KXPDQR��

3RUWDQWR��QR�TXDGUR�GD�GLYLVmR�HVFROiVWLFD�
GR� GLUHLWR�� p� SOHQDPHQWH� FRPSUHHQVtYHO� R�
PRWLYR�SRU�TXH�RV� WHyORJRV�UHLYLQGLFDYDP�SDUD�
VL� D� VROXomR� GD� G~YLGD� LQGLDQD�� DILQDO�� HVWHV��
H� QmR� RV� MXULVWDV� YHUVDGRV� QR� GLUHLWR� SRVLWLYR�
KXPDQR�� HUDP� RV� PDLV� KDELOLWDGRV� D� UHVROYr�
OD��FRP�IXQGDPHQWR�QR�GLUHLWR�GLYLQR�QDWXUDO�H�
QR�GLUHLWR�GDV� JHQWHV�� FRPR�GLVVH�)UDQFLVFR�GH�
9LWyULD�QR�3UyORJR�GH�VXD�OLomR�PDJQDV�VREUH�RV�
tQGLRV�FXMR�H[FHUWR�IRL�LQLFLDOPHQWH�WUDQVFULWR�

��� $6�$&(3d¯(6�'(�'20Ì1,2�3$5$�$�
(6&2/$�,%e5,&$�'$�3$=
1HVVH� SDVVR�� p� QHFHVViULR� HVFODUHFHU�� GH�

DQWHPmR�� TXH� RV� DXWRUHV� GD� (VFROD� ,EpULFD� GD�
3D]�XWLOL]DYDP�D�SDODYUD�GRPtQLR�HP�GLIHUHQWHV�
DFHSo}HV� pWLFR�MXUtGLFDV�� OHJDGDV� SRU� 6mR�
7RPiV�GH�$TXLQR��$VVLP��R�GRPtQLR�SRGH� VHU�
H[HUFLGR� SRU� XP� KRPHP� VREUH� RXWUR� KRPHP��
RX� SRU� XP� KRPHP� VREUH� DV� FRLVDV� H[WHULRUHV��
1R� SULPHLUR� FDVR�� D� SDODYUD� GRPtQLR� SRGH� VHU�
XWLOL]DGD�QR� VHQWLGR� GH�SRGHU� SROtWLFR�� JRYHUQR�
FLYLO�� MXULVGLomR� RX� DXWRULGDGH� H[HUFLGRV� SRU�
XP� KRPHP� VREUH� RXWUR� KRPHP� OLYUH�� $LQGD�
QR�SULPHLUR�FDVR��D�SDODYUD�GRPtQLR�SRGH�HVWDU�
UHODFLRQDGD�FRP�D�VHUYLGmR�RX�HVFUDYLGmR�GH�XP�
KRPHP�VREUH�RXWUR�VHUYR�RX�FDWLYR��1R�VHJXQGR�
FDVR��R�GRPtQLR�SRGH�VHU�HPSUHJDGR�QR�VHQWLGR�
GH� SURSULHGDGH� SULYDGD� H[HUFLGD� SHOR� KRPHP�
VREUH�DV�FRLVDV�H[WHULRUHV���

5HWRUQDQGR� j� DOHJRULD� FULVWm� H[SRVWD�
QD� LQWURGXomR� GHVWH� DUWLJR�� TXH� H[SOLFDYD� D�
PRGLILFDomR� GR� GLUHLWR� QDWXUDO� SHOD� TXHGD� GR�
+RPHP��D�GRXWULQD�VREUH�D�SURSULHGDGH��FROKLGD�
QD� REUD� WRPLVWD�� DILUPD� TXH� QR� HVWDGR� GH�
LQRFrQFLD�WRGDV�DV�FRLVDV�HUDP�FRPXQV�H�D�SRVVH�
GRV�EHQV�HUD�GH�GLUHLWR�QDWXUDO��3RUpP��VHJXLX�
VH� TXH� D� GLYLVmR� H� DSURSULDomR� GRV� EHQV� IRL�
LQWURGX]LGD�SHOR�GLUHLWR�GDV�JHQWHV�H��GHVGH�HQWmR��

D�SURSULHGDGH�SULYDGD�VH�OHJLWLPDULD�DSHQDV�FRP�
D�GHVWLQDomR�FRPXP�GDV�FRLVDV�HP�SURYHLWR�GH�
WRGRV�H�GD�SDUWLOKD�FRP�RV�QHFHVVLWDGRV�

%DUWRORPHX� GH� ODV� &DVDV� H[SOLFD� TXH� R�
GRPtQLR� GH� SURSULHGDGH� HUD�� QD� RULJHP�� GH�
GLUHLWR�QDWXUDO��PDV�IRL�PRGLILFDGR�SHOR�GLUHLWR�
GDV�JHQWHV��HQTXDQWR�R�GRPtQLR�GH�MXULVGLomR�p�
GH�GLUHLWR�KXPDQR�SRVLWLYR��HPERUD��FRPR�VHUi�
YLVWR� D� VHJXLU�� R� SRGHU� SROtWLFR� WHQKD� RULJHP�
GLYLQD� GHFRUUHQWH� GD� QDWXUDO� VRFLDELOLGDGH�
KXPDQD�

'HXV�FULRX�WRGDV�DV�FRLVDV�SDUD�VHUYLoR�GH�
WRGRV�RV�KRPHQV�TXH�YLYHP�VREUH�D�WHUUD��
/RJR��SRU�FRQFHVVmR�GLYLQD�WRGRV�RV�KRPHQV�
WLYHUDP� GLUHLWR� D� DSURSULDU�VH� GDV� FRLVDV�
SRU�PHLR� GD� RFXSDomR�� SRLV�� DR� SULQFtSLR��
WRGDV�HUDP�FRPXQV�>«@��3RUWDQWR��RV�UHLV�H�
LPSHUDGRUHV�QmR�WrP�SRGHU�IXQGDGR�VREUH�
DV� ID]HQGDV� GRV� SDUWLFXODUHV� QHP� VREUH� D�
SRVVH�GRV�VHXV�WHUULWyULRV�>«@�H�QmR�LPSRUWD�
TXH�RV� UHLV�GLJDP�TXH�R� UHLQR�p� VHX��SRLV�
WDO�GHYH�HQWHQGHU�VH�XQLFDPHQWH�QR�TXH�VH�
UHIHUH�j�MXULVGLomR�H�SURWHFomR�GR�UHLQR���

3DUD� H[HPSOLILFDU� DV� DFHSo}HV� VXSUD�
UHIHULGDV� VREUH� R� GRPtQLR� GRV� LQGtJHQDV� QRV�
VHQWLGRV� GH� MXULVGLomR� H� SURSULHGDGH�� FLWH�VH� R�
H[FHUWR�GH�/XLV�GH�0ROLQD�

1mR�Ki�QDGD�TXH�VH�RSRQKD�D�TXH�DV�QDo}HV�
LQILpLV� WHQKDP� YHUGDGHLURV� UHLV� TXH� VREUH�
HODV�H[HUoDP�R�VHX�GRPtQLR��DVVLP�FRPR�RV�
GHPDLV�SRGHUHV�SRSXODUHV�OHJtWLPRV��'LJD�
VH� R� PHVPR� GD� OLFLWXGH� GR� GRPtQLR� GRV�
LQILpLV� VREUH�DV� FRLVDV�TXH�SRVVXHP�FRPR�
SUySULDV� HQTXDQWR� SHVVRDV� SDUWLFXODUHV��
3RUWDQWR�� WDQWR� R� GRPtQLR� GH� MXULVGLomR�
FRPR�R�GH�SURSULHGDGH�VmR�FRPXQV�D�WRGR�
R�JpQHUR�KXPDQR�H�R�VHX�IXQGDPHQWR�QmR�
p�D�Ip�QHP�D�FDULGDGH���

3RUWDQWR��SDUD�D�(VFROD�,EpULFD�GD�3D]�WDQWR�
D� GLVFXVVmR� VREUH� R� GRPLQLXP� MXULVGLFWLRQLV�
HW� DXFWRULWDWLV� GRV� SRYRV� DPHUtQGLRV�� TXDQWR�
DTXHOD� VREUH� R� GRPLQLXP� SURSULHWDWLV� GH� VXDV�
WHUUDV� H� EHQV�� HUDP�GHVHQYROYLGDV�QD� HVIHUD�GR�
GLUHLWR�GLYLQR�QDWXUDO�H�GR�GLUHLWR�KXPDQR��FLYLO�
RX� GDV� JHQWHV��� VHP� VXERUGLQDU� D� DTXLVLomR� RX�
SHUGD�GR�GRPtQLR�DR�HVWDGR�GH�JUDoD�RX�j�Ip��RX�
j�FDULGDGH��LVWR�p��D�WLWXODULGDGH�GR�GRPtQLR��HP�
DPEDV� DFHSo}HV�� QmR� GHSHQGLDP� GD� FRQGLomR�
GH� LQILGHOLGDGH� H� QHP� GR� HVWDGR� GH� SHFDGR�
PRUWDO�HP�TXH�VH�HQFRQWUDYDP�RV�KRPHQV�H�DV�
FRPXQLGDGHV�GRV�tQGLRV�



���
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(VWD� VHomR� UHVHUYD�VH� j� H[SRVLomR� GH� XPD�

EUHYH� VHOHomR� GH� WH[WRV� GRV� DXWRUHV� GD� (VFROD�
,EpULFD� GD� 3D]�� WUDQVFULWRV� H� WUDGX]LGRV� SHOR�
SURMHWR�&RUSXV�/XVLWDQRUXP�GH�3DFH��GDQGR�VH�
SUHIHUrQFLD�DRV�WH[WRV�VREUH�D�GHIHVD�GR�GRPtQLR�
GRV� SRYRV� LQGtJHQDV� GR�1RYR�0XQGR�� YLVDQGR�
GHPRQVWUDU�VHXV�SUHVVXSRVWRV�WHyULFRV�

2� HVWXGR� GRV� WH[WRV� GD� (VFROD� ,EpULFD� GD�
3D]� HVWi� FDOFDGR� HP� TXDWUR� HL[RV� WHPiWLFRV�
LQWULQVHFDPHQWH� UHODFLRQDGRV�� TXH� FRQVWLWXHP�
R� DOLFHUFH� GRXWULQiULR� IXQGDPHQWDO� SDUD� D�
FRPSUHHQVmR� GR� PRGR� FRPR� RV� DXWRUHV� VH�
SRVLFLRQDYDP� VREUH� DV� TXHVW}HV� GLVSXWDGDV��
FRPR� HUD� R� FDVR� GDV� TXHVW}HV� GHFRUUHQWHV� GD�
OHJLWLPLGDGH� GD� FRQTXLVWD� H� FRORQL]DomR� GD�
$PpULFD�

2� SULPHLUR� HL[R� HQYROYH� XP� GRV� WHPDV�
IXQGDPHQWDLV�GH�ILORVRILD�SROtWLFD�GDTXHOD�pSRFD��
TXDO� VHMD�� D� RULJHP� GR� SRGHU� WHPSRUDO� H� VXD�
WrQXH� UHODomR� FRP� R� SRGHU� HVSLULWXDO�� 2V� WUrV�
HL[RV� VHJXLQWHV� WUDWDP� GRV� WHPDV� UHODFLRQDGRV�
FRP� R� GLUHLWR� �RX� OHL�� QDWXUDO� H� R� GLUHLWR� GDV�
JHQWHV��TXDLV�VHMDP��R�GRPtQLR��GH�MXULVGLomR�RX�
SURSULHGDGH���D�HVFUDYLGmR�H�D�JXHUUD�MXVWD�

3DUD� R� SUHVHQWH� HVWXGR�� DSUHVHQWDP�VH� GH�
SDUWLFXODU� LQWHUHVVH�RV� HL[RV� VREUH� D�RULJHP�GR�
SRGHU� WHPSRUDO� H� VXD� UHODomR� FRP� R� HVSLULWXDO�
H� VREUH� R�GRPtQLR��PXLWR� HPERUD�� SHOD� FRHVmR�
WHyULFD�GHVWHV�WH[WRV��RV�HL[RV�VREUH�D�HVFUDYLGmR�
H�JXHUUD�MXVWD�SHUPHLR�DV�GLVFXVV}HV�WUDYDGDV�QRV�
GRLV�SULPHLURV�HL[RV�FLWDGRV��SRUTXH�RV�WtWXORV�GH�
JXHUUD� MXVWD� H� HVFUDYLGmR� HUDP� LQYRFDGRV� SDUD�
OHJLWLPDU�D�SHUGD�GR�GRPtQLR�GRV�tQGLRV��R�TXH�
HUD�YHHPHQWHPHQWH�FRPEDWLGR�SHORV�SHQVDGRUHV�
LEpULFRV�FRPR�VHUi�DQDOLVDGR�D�VHJXLU�

2XWURVVLP�� WRGRV� HVWHV� TXDWUR� HL[RV�
WHPiWLFRV� JLUDP� HP� WRUQR� GH� GRLV� SLODUHV�
IXQGDPHQWDLV�SDUD�D�GRXWULQD�GD�(VFROD�,EpULFD�
GD� 3D]�� D� VDEHU�� D� XQLYHUVDO� UDFLRQDOLGDGH� H�
VRFLDELOLGDGH�QDWXUDLV�GRV�KRPHQV�H�GRV�SRYRV��
GHWHUPLQDQGR�TXH�R�TXH�QHVVH�SODQR�VH�DILUPD�
SDUD�RV�SRYRV�HXURSHXV�p�YiOLGR�SDUD�RV�GHPDLV�
SRYRV�GR�RUEH�

���� 1HP�R�,PSHUDGRU�QHP�R�3DSD�VmR�
6HQKRUHV�GR�2UEH
4XDQWR� DR� SULPHLUR� HL[R� WHPiWLFR�� D�

GRXWULQD� LEpULFD� HUD� GHPRFUiWLFD� H� SRU� LVVR�
FRPEDWLD�� IURQWDOPHQWH�� WDQWR� R� VHQKRULR�
XQLYHUVDO� GR� LPSHUDGRU�� TXDQWR� GR� SDSD� VREUH�
DV�VREHUDQLDV�LQGtJHQDV��1D�HVVrQFLD��RV�DXWRUHV�
GHIHQGLDP�TXH�D�RULJHP�GR�SRGHU�WHPSRUDO�HUD�
GLYLQD�� SRUpP�� FRQWUDULDYDP� R� TXH� GHIHQGLDP�
RV� UHJDOLVWDV� H� RV� WHRFUiWLFRV� QDTXHOD� PHVPD�
pSRFD��3DUD�RV�HVFROiVWLFRV�GD�(VFROD�,EpULFD�GD�
3D]�'HXV�QmR�WUDQVPLWLD�R�SRGHU��GLUHWDPHQWH��
QHP�DR�LPSHUDGRU��QHP�DR�SDSD��PDV�DR�SRYR�
SDUD� TXH� RUJDQL]DGR� HP� FRPXQLGDGH� SROtWLFD��
GHFLGLVVH�� GH� IRUPD� OLYUH�� WUDVODGDU� R� SRGHU�
WHPSRUDO�D�XP�KRPHP��VHQDGR�RX�DVVHPEOHLD��

$VVLP�� R� DOHJDGR� VHQKRULR� XQLYHUVDO� GR�
LPSHUDGRU� QmR� HUD� WtWXOR� MXVWR� SDUD� TXH� DV�
VREHUDQLDV�LQGtJHQDV�VH�VXMHLWDVVHP�DR�MXJR�GRV�
UHLV� FULVWmRV�� Mi� TXH� FDGD� FRPXQLGDGH�KXPDQD�
HUD� GRWDGD� SRU� 'HXV�� QDWXUDOPHQWH�� GH� SRGHU�
SROtWLFR�RX�GRPtQLR�GH�MXULVGLomR�

2� WH[WR� D� VHJXLU� WUDQVFULWR� GH� 0DUWtQ� GH�
$]SLOFXHWD�� TXH� OHFLRQDYD� QD� 8QLYHUVLGDGH� GH�
&RLPEUD��p�H[HPSODU��SRLV�FRORFD��FODUDPHQWH��D�
TXHVWmR�QR�SODQR�GR�GLUHLWR�QDWXUDO��UHFRQKHFHQGR�
TXH� WRGD� H� TXDOTXHU� FRPXQLGDGH� SROtWLFD�
KXPDQD� SRVVXL� SRGHU� WHPSRUDO� H� D� FDSDFLGDGH�
GH�VH�JRYHUQDU�D�VL�PHVPD��LQGHSHQGHQWHPHQWH�
GH�XPD� OHL�KXPDQD�SRVLWLYD�� WDO� FRPR�SRGHULD�
VXFHGHU�QD�RUJDQL]DomR�GH�DOJXQV�SRYRV�LQGtJHQDV�
TXH�SDUHFLDP�QmR�WHU�XP�UHL�RX�LPSHUDGRU��

4XDQGR�RV�SRYRV�QmR�WrP�D�OX]�H�R�DSRLR�
GH�XP�LPSHUDGRU��p�PLVWHU�TXH�VHMDP�SDUD�
VL�D�VXD�SUySULD�OX]��H�TXHP�QmR�WHP�JXLD�
H� FKHIH�� p� R� VHX� SUySULR� FKHIH� H� JXLD�� (�
DVVLP��HPERUD�DOJXP�SRYR�QmR�WHQKD�FKHIH�
QHP� UHL� PHGLDQWH� SURYLGrQFLD� KXPDQD��
FRQWXGR� UHFHEHX� GD� QDWXUH]D� QDWXUDQWH��
TXH�p�'HXV��R�SRGHU�GH�VH�GLULJLU��JRYHUQDU�H�
LOXPLQDU�>«@��H�VH�VH�HQFRQWUDVVHP�DOJXQV�
KRPHQV�DVVRFLDGRV�HP�FRPXQLGDGH��HVWHV�
WHULDP�GR�SUySULR�'HXV��GH�PRGR�LPHGLDWR��
R� SRGHU� GH� VH� JRYHUQDUHP� D� VL�PHVPRV� H�
GH� ID]HUHP� DV� FRLVDV� VHP� DV� TXDLV� QmR�
SRGHULDP�YLYHU�HP�VRFLHGDGH�>«@��SRLV�D�OHL�
LPSHULDO�QmR�SRGH�VXSULPLU�DV�SURYLGrQFLDV�
QDWXUDLV��1mR� YDL� HP� VHQWLGR� FRQWUiULR� R�
IDFWR�GH�TXH�PXLWRV�SRYRV�SDUHFHP�FDUHFHU�
FRPSOHWDPHQWH�GH� MXULVGLomR��1D�YHUGDGH��
QmR�FDUHFHP�FRPSOHWDPHQWH�GH�MXULVGLomR��
PDV�GR�VHX�XVR���



���

-i� HP� VROR� DPHULFDQR�� QD� UHFpP�IXQGDGD�
8QLYHUVLGDGH�GR�0p[LFR��$ORQVR�GH�9HUD�&UX]�
HQVLQDYD�� VHJXLQGR� RV� SDVVRV� GRV� HVFROiVWLFRV�
LEpULFRV� QHJDQGR� R� VHQKRULR� XQLYHUVDO� GR�
LPSHUDGRU��TXH�

)RL� RSLQLmR� GH� PXLWRV� MXULVWDV� TXH� R�
LPSHUDGRU� p� VHQKRU� GH� WRGR� R�PXQGR�� GH�
PRGR� TXH� WRGDV� DV� QDo}HV� H� SURYtQFLDV� H�
WRGRV�RV�UHLQRV�HVWmR�VRE�R�VHX�LPSpULR��GH�
IDFWR�RX�GH�GLUHLWR��0DV�VHJXH�VH�GD�QRVVD�
DQiOLVH�TXH�R�LPSHUDGRU�QmR�JR]D�GH�MXVWR�
GRPtQLR� VREUH� RXWUDV� SURYtQFLDV�� VH� QmR�
FRQVWDU�TXH�OKH�HVWmR�VXEPHWLGDV�GH�GLUHLWR�
RX�GH�IDFWR�>«@��&RQFOXL�VH��SRUWDQWR��TXH�
HVWH�1RYR�0XQGR�QXQFD�HVWHYH�VXEPHWLGR�
DR�,PSpULR�5RPDQR��QHP�GH�IDFWR�QHP�GH�
GLUHLWR�� VHJXQGR� FRQVWD��QHP�HVVHV� LQILpLV�
HUDP�KRVWLV� DRV� FULVWmRV�� FRQFOXL�VH�� GLJR��
TXH�R�LPSHUDGRU�QmR�SRGH�OLFLWDPHQWH��SRU�
DXWRULGDGH� SUySULD�� VXEWUDLU�OKHV� DV� VXDV�
WHUUDV� H� SDVWRV� H� Gi�ORV� D� RXWURV�� FRQWUD�
D� YRQWDGH� GRV� OHJtWLPRV� GRQRV�� UD]mR� SRU�
TXH�SHFDULD�R�LPSHUDGRU��EHP�FRPR�TXHP�
SRVVXtVVH�HP�YLUWXGH�GH�WDO�FRQFHVVmR���

1D� FiWHGUD� HERUHQVH�� /XLV� GH� 0ROLQD�
PDQLIHVWDYD�VH� FODUDPHQWH� FRQWUD� D� SHUGD� GR�
SRGHU� WHPSRUDO� GH� XP� SUtQFLSH� SDJmR��PHVPR�
TXH� HVWH� YHQKD� D� FRQYHUWHU�VH� DR� FULVWLDQLVPR��
GHL[DQGR�EHP�YLQFDGD�VXD�SRVLomR�QR�VHQWLGR�GH�
TXH�R�SRGHU�WHPSRUDO�GHYH�VHU�WUDWDGR�QR�SODQR�
GR�GLUHLWR�GLYLQR�QDWXUDO�H�GDV�JHQWHV�H�QmR�VRE�
R�YLpV�HVSLULWXDO�

$�JUDoD�H�D�Ip�DSHUIHLoRDP�D�QDWXUH]D��PDV�
QmR�D�FRQWUDGL]HP��SRU�LVVR��VH�RV�KRPHQV�
DQWHV� GH� UHFHEHUHP� D� Ip� GH� &ULVWR� HUDP�
UHLV� >«@�� HP� YLUWXGH� GR� SRGHU� FRQIHULGR�
SHOD� UHS~EOLFD�� TXH� R� SRVVXL� SRU� 'LUHLWR�
1DWXUDO��p�HYLGHQWH�TXH�DR�UHFHEHUHP�D� Ip�
QmR�SHUGHP�GH�PRGR�DOJXP�DTXHOH�SRGHU�
H� GRPtQLR�� DLQGD� TXH� TXDQGR� SHOR� VHX�
LQJUHVVR� QD� ,JUHMD� VH� VXEPHWDP� DR� VXPR�
SRQWtILFH���

'LDQWH�GRV�H[FHUWRV�VHOHFLRQDGRV��HYLGHQFLD�
VH�TXH�D�GRXWULQD�GHPRFUiWLFD�LEpULFD��GHEDWLD�D�
TXHVWmR�GD�RULJHP�GR�SRGHU�WHPSRUDO�QR�SODQR�
GR� GLUHLWR� QDWXUDO�� FRPSUHHQGHQGR�VH�� DVVLP��
SRUTXH�HOD�IRL�GHILQLWLYD�SDUD�R�UHFRQKHFLPHQWR�
GD�SDULGDGH�HQWUH�D�FRURD�GH�SHQDV�H�D�GH�RXUR��
H�HQWUH�R�DUFR�H�R�FHWUR��FRPR�GLVVH�HP�VtQWHVH�
SHUIHLWD� $QW{QLR� 9LHLUD�� QR� %UDVLO� GR� ILQDO� GR�
VpFXOR�;9,,��QD�VHJXLQWH�SDVVDJHP�GH�VHX�YRWR�
FRQWUD�D�HVFUDYLGmR�LQGtJHQD�

$VVLP�FRPR�R�HVSDQKRO�RX�JHQRYrV�FDWLYR�
HP�$UJHO� p�� FRQWXGR�� YDVVDOR�GR� VHX� UHL� H�
GD�VXD�UHS~EOLFD��DVVLP�R�QmR�GHL[D�GH�VHU�
R� tQGLR��SRVWR�TXH� IRUoDGR�H� FDWLYR�� FRPR�
PHPEUR� TXH� p� GR� FRUSR� H� FDEHoD� SROtWLFD�
GD�VXD�QDomR��LPSRUWDQGR�LJXDOPHQWH�SDUD�
D� VREHUDQLD� H� OLEHUGDGH�� WDQWR� D� FRURD� GH�
SHQDV�FRPR�D�GH�RXUR��H�WDQWR�R�DUFR�FRPR�
R�FHSWUR���

1D� HVWHLUD� GR� SHQVDPHQWR� GHPRFUiWLFR�
,EpULFR��VH�R�LPSHUDGRU�QmR�HUD�R�VHQKRU�GR�PXQGR��
SRU�QmR�UHFHEHU�R�SRGHU�GLUHWDPHQWH�GH�'HXV�SDUD�
JRYHUQDU�R�RUEH� LQWHLUR��QHP� WDPSRXFR�R� HUD�R�
SDSD�� $V� UHODo}HV� HQWUH� RV� SRGHUHV� WHPSRUDO� H�
HVSLULWXDO�VH�HVWDEHOHFLDP�HP�HVIHUDV�GLVWLQWDV��2�
SRGHU�GR�6XPR�3RQWtILFH�HUD�VRPHQWH�R�HVSLULWXDO�
VREUH�RV�FULVWmRV�H�QmR�VREUH�RV� LQILpLV��RX�VHMD��
DTXHOHV� TXH� HVWDYDP� IRUD� GR� UHGLO� GD� ,JUHMD� SRU�
QmR�WHUHP�UHFHELGR�R�EDWLVPR�

1HVVH� VHQWLGR�� 'LHJR� GH� &RYDUUXELDV� \�
/HLYD��GHVWDFDGR�MXULVWD�H�FDQRQLVWD��HUD�LQFLVLYR�
DR� QHJDU� R� VHQKRULR� XQLYHUVDO� SOHQR� GR� 6XPR�
3RQWtILFH��QRV�WHUPRV�GD�VHPSUH�FLWDGD�&DUWD�GH�
6mR�3DXOR�DRV�&RUtQWLRV�

5HODWLYDPHQWH�DRV�TXH�DLQGD�QmR�DFHLWDUDP�
D�Ip�FDWyOLFD�SHOD�YLD�GR�EDSWLVPR��R�VXPR�
SRQWtILFH� DSHQDV� WHP� R� GLUHLWR� GH� OKHV�
DQXQFLDU� D� OHL� HYDQJpOLFD�� PDV� GH� PRGR�
DOJXP� SRVVXL� MXULVGLomR� HVSLULWXDO� RX�
WHPSRUDO� VREUH� HOHV�� D� QmR� VHU� QD�PHGLGD�
HP�TXH�VHMD�QHFHVViULD�SDUD�TXH�QmR�IDoDP�
LQM~ULD� j� UHOLJLmR� FULVWm�� SRLV� FRPR� GL]� 6��
3DXOR��́ QmR�QRV�FRPSHWH�MXOJDU�RV�TXH�HVWmR�
GH� IRUDµ� ���&RU������2�VXPR�SRQWtILFH�QmR�
SRGH� FRPXQLFDU� DR� LPSHUDGRU� XP� SRGHU�
TXH�QmR�SRVVXL��SULQFLSDOPHQWH�QmR�VHQGR�
FRQFOXVmR� VHJXUD� TXH� R� SDSD� WHQKD�� HP�
KiELWR�RX�HP�DFWR��SRGHU�WHPSRUDO�GLVWLQWR�
GR�HVSLULWXDO���

6H� HUD� DGPLWLGR� DOJXP� SRGHU� WHPSRUDO�
DR� SDSD�� HVWH� SRGHU� HUD� LQGLUHWR�� UHFRQKHFLGR�
DSHQDV� QDTXLOR� TXH� IRVVH� QHFHVViULR� SDUD�
DGPLQLVWUDU� DV� FRLVDV� HVSLULWXDLV�� 'HQWUH� DV�
SRWHVWDGHV� WHPSRUDLV� RXWRUJDGDV� SRU�&ULVWR� DR�
SDSD� HP� RUGHP� DR� ILP� VREUHQDWXUDO� H� SDUD� D�
DGPLQLVWUDomR� GDV� FRLVDV� HVSLULWXDLV�� )UDQFLVFR�
GH� 9LWyULD� HOHQFD� D� LQYDOLGDomR� GDV� OHLV� FLYLV�
TXH� IRPHQWDP� R� SHFDGR�� D� DUELWUDJHP� SDSDO�
QRV�FRQIOLWRV�HQWUH�RV�UHLV�FULVWmRV�TXH�OHYDULDP�
D�XPD�JXHUUD�H�D�GHSRVLomR�GH�UHLV�FULVWmRV�HP�
FHUWDV� RFDVL}HV���� $GHPDLV�� RV� DXWRUHV� LEpULFRV�
HOHQFDYDP�� FRPR�PDLV� XPD� GHVWDV� SRWHVWDGHV�
WHPSRUDLV� LQGLUHWDV� GR� SDSD�� D� FRQFHVVmR�



���

FRQVWDQWH� GD� EXOD� DOH[DQGULQD� HP� RUGHP� DR�
ILP� HVSLULWXDO� GD� SUHJDomR� GR�(YDQJHOKR� �R� MXV�
SUDHGLFDQGL��DRV�SRYRV�GR�1RYR�0XQGR�

6H� R� SDSD� QmR� HUD� VHQKRU� GR� PXQGR� QR�
WHPSRUDO�H�QR�HVSLULWXDO��FRQVRDQWH�HQWHQGLDP�RV�
DXWRUHV�SHQLQVXODUHV��WUrV�FRQVHTXrQFLDV�LPHGLDWDV�
HUDP�GHGX]LGDV��D�VDEHU��3ULPHLUDPHQWH��R�SRGHU�
HVSLULWXDO� GR� SDSD� UHVWULQJLD�VH� DRV� FULVWmRV��
QHQKXP�SRGHU�GHWHQGR�VREUH�RV�LQILpLV�GR�1RYR�
0XQGR��HP�VHJXQGR�OXJDU��R�SRGHU�GR�SDSD�VREUH�
RV� DVVXQWRV� WHPSRUDLV� UHODWLYRV� j� SUHGLFDomR�
XQLYHUVDO�HUD�LQGLUHWR�H�H[HUFLD�VH�DSHQDV�VREUH�RV�
FULVWmRV�H�VREUH�RV�Mi�EDWL]DGRV��SDUD�HYDQJHOL]DU�
RV� SRYRV� JHQWLRV� H� SDJmRV� SRGHULD� SUHIHULU�� DRV�
GHPDLV� SUtQFLSHV� FULVWmRV�� RV� UHLV� LEpULFRV�� HP�
RUGHP� j� H[HFXomR� GHVWD� PLVVmR� HVSLULWXDO�� RX�
VHMD�� WUDWDYD�VH� GH� XP� SRGHU� LQGLUHWR� VREUH� DV�
FRLVDV� WHPSRUDLV�� VREUHWXGR�QR�TXH� VH� UHIHUH�DR�
PRQRSyOLR� GR� FRPpUFLR�� TXH� VH� H[HUFLD� VRE� RV�
SUtQFLSHV�FULVWmRV��HP�YLUWXGH�GD�REHGLrQFLD�TXH�
HVWHV�GHYLDP�j�DXWRULGDGH�HVSLULWXDO�GR�SDSD��HP�
WHUFHLUR�OXJDU��SRUWDQWR��D�LQILGHOLGDGH�QmR�SRGHULD�
VHU�WtWXOR�OHJtWLPR�SDUD�D�JXHUUD�MXVWD��HVFUDYLGmR�
H�GHVUHVSHLWR�SHODV�VREHUDQLDV�LQGtJHQDV���

���� $�(VFROD�,EpULFD�GD�3D]�DQWH�DV�7H�
VHV�2SRVWDV�DR�'RPtQLR�GRV�3RYRV�
GR�1RYR�0XQGR
1HVWD� VHomR� FXLGD�VH� GRV� SUREOHPDV�PDLV�

GLUHWDPHQWH�OLJDGRV�D�OHJLWLPLGDGH�GR�GRPLQLXP�
SURSULHWDWLV� GRV� SRYRV� GR� 1RYR� 0XQGR� VREUH�
VXDV� WHUUDV� H� EHQV�� SURIXQGDPHQWH� UHODFLRQDGD�
FRP�D�GR�GRPLQLXP�MXULVGLFWLRQLV�HW�DXFWRULWDWLV�
FXMR� HVWXGR� IRL� Mi� HP� SDUWH� GHVHQYROYLGR� QD�
VHomR�DQWHULRU��GHVWDFDQGR�VH�RV�WH[WRV�QRV�TXDLV�
RV�DXWRUHV�GD�(VFROD�,EpULFD�GD�3D]�UHIXWDUDP�DV�
WHVHV�FRQWUiULDV�DR�UHFRQKHFLPHQWR�GR�GRPtQLR�
GRV� tQGLRV� SRU� FRQVLGHUi�ORV� FRPR� SHFDGRUHV��
LQILpLV� RX� DPHQWHV�� DVVLP� FRPR� SHOR� WtWXOR�
MXUtGLFR� GR� GHVFREULPHQWR� RX� RFXSDomR� GDV�
WHUUDV�DPHULFDQDV��WHUUD�QXOLXV�

������ 2�3HFDGR�H�D�,QILGHOLGDGH�QmR�$IDV�
WDP�R�'RPtQLR

3DUD�(VFROD�,EpULFD�GD�3D]�WDQWR�D�GLVFXVVmR�
VREUH� R� GRPLQLXP� MXULVGLFWLRQLV� HW� DXFWRULWDWLV�
GRV� SRYRV� DPHUtQGLRV�� FRPR� YLVWR� DFLPD��
TXDQWR� DTXHOD� VREUH� R� GRPLQLXP� SURSULHWDWLV�
HUDP�GHVHQYROYLGDV�QD�HVIHUD�GR�GLUHLWR�QDWXUDO�
H�GR�GLUHLWR�KXPDQR� �FLYLO�RX�GDV�JHQWHV��� VHP�
VXERUGLQDU�D�DTXLVLomR�RX�SHUGD�GR�GRPtQLR�DR�
HVWDGR� GH� JUDoD�� RX� j� Ip�� RX� j� FDULGDGH�� LVWR� p��

D�WLWXODULGDGH�GR�GRPtQLR��HP�DPEDV�DFHSo}HV��
QmR� GHSHQGLDP� GD� FRQGLomR� GH� LQILGHOLGDGH�
H� QHP� GR� HVWDGR� GH� SHFDGR�PRUWDO� HP� TXH� VH�
HQFRQWUDYDP�RV�KRPHQV�

1HVVDV� GLVSXWDV� DFLUUDGDV�� SDUD� MXVWLILFDU�
D� SHUGD� GD� WLWXODULGDGH� GR� GRPtQLR� GRV� tQGLRV�
GR� 1RYR� 0XQGR�� FRVWXPDYD�VH� DSRQWDU�
VXD� FRQGLomR� GH� LQILpLV� RX� SHFDGRUHV�� (P�
FRQWUDSRVLomR�� RV� HVFROiVWLFRV� LEpULFRV� DOXGLDP�
DR� TXH� IRL� GLWDGR� QR� &RQFtOLR� GH� &RQVWDQoD�
������������ FRQWUD� DV� WHVHV� GHIHQGLGDV� SHOR�
WHyORJR� LQJOrV� SUp�UHIRUPDGRU� -RKQ� :\FOLIH��
TXH�SUHJDYD��QR�VpFXOR�;,9��R�UHWRUQR�GD�,JUHMD�
DV� VXDV�RULJHQV�GH�SREUH]D�DSRVWyOLFD��DV�TXDLV�
IRUDP�UHSHUFXWLGDV�SRU�-DQ�+XVV�QR�VpFXOR�;9�H��
TXH�GH�FHUWD�IRUPD��HQFRQWUDYDP�DILQLGDGHV�FRP�
R�PRYLPHQWR� LQLFLDGR� SRU� 3HGUR� 9DOGR� H� VHXV�
GLVFtSXORV� QR� VpFXOR�;,,��2XWUD� WHVH� GR� VpFXOR�
;,9�TXH�HUD�DLQGD�HQIUHQWDGD�SHORV�HVFROiVWLFRV�
LEpULFRV� QR� VpFXOR� ;9,� HUD� D� GR� $UPDFDQR��
5LFDUGR� )LW]�5DOSK�� DUFHELVSR� GH� $UPDJK��
VHJXQGR�R�TXDO�QHP�RV�LQILpLV��QHP�DTXHOHV�TXH�
HVWDYDP� HP� SHFDGR�PRUWDO� SRVVXtDP� GRPtQLR�
MXVWR�VREUH�DV�FRLVDV�WHPSRUDLV��

$SyV�DQDOLVDU�WDLV�DUJXPHQWDo}HV��)UDQFLVFR�
GH�9LWyULD�SRVLFLRQD�VH� ILUPHPHQWH� FRQWUiULR�D�
WRGDV�HODV��UHIXWDQGR��HP�SULPHLUR�OXJDU��TXH�R�
WtWXOR�GH�GRPtQLR�p�R�HVWDGR�GH�JUDoD�H��SRUWDQWR��
QmR� FRPSDFWXDYD� FRP� D� LGHLD� GH� TXH� DTXHOHV�
TXH� VH� HQFRQWUDYDP� HP� SHFDGR� PRUWDO� QmR�
SRVVXtDP�GRPtQLR� VREUH� FRLVD� DOJXPD�� Mi� TXH��
SDUD�9LWyULD��R�GRPtQLR�GHYHULD�VHU�DQDOLVDGR�QR�
SODQR� GR� GLUHLWR� QDWXUDO� H� GR� GLUHLWR� KXPDQR��
GL]HQGR�FRQFOXVLYDPHQWH�TXH�

(P�UHVXPR��WXGR�LVWR�p�KHUHVLD�PDQLIHVWD��
'R�PHVPR�PRGR�TXH� ID]�'HXV� VDLU� R� VRO�
VREUH� RV� ERQV� H� VREUH� RV�PDXV�� H� FKRYHU�
SDUD� RV� MXVWRV� H� SDUD� RV� SHFDGRUHV�� GHX�
WDPEpP� EHQV� WHPSRUDLV� DRV� ERQV� H� DRV�
PDXV���'HVWDTXHV�QR�WH[WR�HP�HVSDQKRO�²�
WUDGXomR�OLYUH���

(P� VHJXQGR� OXJDU�� )UDQFLVFR� GH� 9LWyULD�
UHIXWD� WDPEpP� D� LGHLD� GH� TXH� D� LQILGHOLGDGH��
SRU� VL� Vy�� VHULD� FDXVD� OHJtWLPD�SDUD� D� SHUGD� GR�
GRPtQLR��SRQGHUDQGR�TXH�

$� Ip� QmR� VXSULPH� R� GLUHLWR� QDWXUDO� QHP�
R� KXPDQR�� 3RLV� EHP�� R� GRPtQLR� p� RX� GH�
GLUHLWR�QDWXUDO�RX�GH�GLUHLWR�KXPDQR��/RJR��
QmR� VH�SHUGH�R�GRPtQLR�SRU� IDOWD�GH� Ip��(�
SDUD�WHUPLQDU�GLUHL�TXH�HVWH�p�XP�HUUR�WmR�
PDQLIHVWR�TXDQWR�R�DQWHULRU��H�TXH�p�KHUHVLD��
(� GLVVR� UHVXOWD� TXH� QmR� p� OtFLWR� GHVSRMDU�
GDV�FRLVDV��TXH�SRVVXHP��RV�VDUUDFHQRV��RV�



���

MXGHXV�RX�RV�GHPDLV�LQILpLV�SHOR�~QLFR�IDWR�
GH�QmR�VHUHP�FULVWmRV��H�ID]r�OR�p�IXUWR�RX�
UDSLQD��R�PHVPR�TXH�VH�IRVVH�IHLWR�FRP�RV�
FULVWmRV�����7UDGXomR�OLYUH�

&RP� IXQGDPHQWR� QHVVDV� PHVPDV�
SUHPLVVDV�� HVFUHYH� 'RPLQJR� GH� 6RWR�
VHPHOKDQWHPHQWH� D� )UDQFLVFR� GH� 9LWyULD��
HQIDWL]DQGR� TXH� D� GLYLVmR� GDV� FRLVDV�� GLWDGD�
SHOD�UD]mR�QDWXUDO��QmR�GHSHQGH�GD�FDULGDGH�H�p�
FRQYHQLHQWH�j�SD]�VRFLDO�

'HXV�� HIHFWLYDPHQWH�� ID]� FRP� TXH� R� 6RO�
LUUDGLH�D�OX]�WDQWR�SDUD�RV�ERQV�FRPR�SDUD�
RV�PDXV�H� HQYLD�D� FKXYD�SDUD�RV� MXVWRV� H�
SDUD� RV� LQMXVWRV�� SRUWDQWR�� SRU�PDLRU� TXH�
VHMD� R� HVWDGR� GH� FDULGDGH� HP� TXH� DOJXpP�
VH�HQFRQWUH��QmR�DGTXLUH�SRU�LVVR�QHQKXP�
GLUHLWR� QRYR� VREUH� DV� FRLVDV� >«@�� 3RUTXH�
VH�R�WtWXOR�GH�FDULGDGH�DXWRUL]DVVH�DOJXpP�
D� DSRGHUDU�VH� GDV� FRLVDV� DOKHLDV�� SRULD�
HVWRUYRV�j�SD]�H�DR�EHP�HVWDU�GD�VRFLHGDGH���

1HVVH�GLDSDVmR��TXDQWR�j�GRXWULQD�VRWLDQD�
TXH� QHJDYD� R� GRPtQLR� GR� ,PSHUDGRU� VREUH� DV�
WHUUDV� GH� LQILpLV�� H� SDUWLFXODUPHQWH�� VREUH� DV�
WHUUDV� GRV� KDELWDQWHV� GDV� ÌQGLDV� 2FLGHQWDLV��
FRPSDUWLOKDGD�SHORV�GHPDLV�HVFROiVWLFRV�LEpULFRV��
-DLPH�%UXIDX�3UDWV�VLQWHWL]D�TXH�´D�LQILGHOLGDGH�
QmR� ID]� SHUGHU� D� SURSULHGDGH� GRV� EHQV�� QHP� D�
WLWXODULGDGH�GR�SRGHU�SROtWLFRµ��SRUTXH�GH�DFRUGR�
FRP�D�GRXWULQD�WRPLVWD��´D�GLVWLQomR�HQWUH�ILpLV�
H� LQILpLV�p�GH�GLUHLWR�GLYLQR�H��SRU�FRQVHJXLQWH��
DR�QmR�GHVWUXLU�D�JUDoD�R�TXH�p�FRQIRUPH�j�UD]mR�
QDWXUDO��QRV�LQILpLV�VH�SUHVHUYDP�YiOLGRV�H�ILUPHV�
D�SURSULHGDGH�SULYDGD�H�D�SRWHVWDGH�FLYLOµ���

������ $� $OPD� 5DFLRQDO� GRV� ÌQGLRV� H� VXD�
&DSDFLGDGH�GH�'RPtQLR

2XWUD�OLQKD�GH�DUJXPHQWDomR�TXH�SUHFLVDYD�
VHU�FRPEDWLGD�SHORV�DXWRUHV�GD�(VFROD�,EpULFD�GD�
3D]�HP�SURO�GR�UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH�
GR�GRPtQLR�GRV�SRYRV�LQGtJHQDV�HUD�D�QHJDWLYD�GD�
KXPDQLGDGH�H��SRU�FRQVHJXLQWH��GD�UDFLRQDOLGDGH�
GRV� tQGLRV�� (VWD� TXHVWmR� VH� VLWXD� QDV� WUrV�
UHVSRVWDV� SRVVtYHLV� TXH� QD� pSRFD� SRGHULDP� VHU�
GDGDV� jV� WUrV� VLPSOHV� SHUJXQWDV� ODQoDGDV� SHOR�
IUHL�$QWRQLR�GH�0RQWHVLQRV�QR�KLVWyULFR�VHUPmR�
GR�TXDUWR�GRPLQJR�GR�$GYHQWR�GH������� ´(OHV�
QmR�VmR�KRPHQV"�1mR�WrP�DOPDV�UDFLRQDLV"�1mR�
VRLV�REULJDGRV�D�DPi�ORV�FRPR�D�YyV�PHVPRV"µ��

$V�SRVWXUDV�SRVVtYHLV�SHUDQWH�HVVDV�SHUJXQWDV�
HUDP�EHP�GHILQLGDV��D��RX�RV�tQGLRV�HUDP�KRPHQV�
GRWDGRV�GH�DOPDV�UDFLRQDLV�H�SOHQDPHQWH�FDSD]HV�
GH�GLUHLWR��E��RX��HPERUD�KRPHQV��HUDP�LQFDSD]HV�

GH�VH�DXWRGLULJLU�SRU�VHUHP�DPHQWHV����F��RX�HUDP�
HTXLSDUDGRV�DRV�EUXWRV�DQLPDLV���GHVSURYLGRV�GH�
UD]mR�H�KXPDQLGDGH���

$� SRVWXUD� GD� (VFROD� ,EpULFD� GD� 3D]�� HP�
TXDOTXHU� GDV� VXDV� JHUDo}HV� GH� FDWHGUiWLFRV�
RX� PLVVLRQiULRV�� H� HP� TXDOTXHU� GDV� ODWLWXGHV�
JHRJUiILFDV�HP�TXH�HVFUHYHUDP�RV�VHXV�DXWRUHV��
HUD� D� GD� GHIHVD� GD� DOPD� UDFLRQDO� GRV� tQGLRV� H��
WDOYH]��HVVD�RSomR�QmR�SXGHVVH�WHU�VLGR�GLIHUHQWH�
SRUTXH�QD�EDVH�GHVVD�GRXWULQD�HVWDYD�D�DSOLFDomR�
DRV� tQGLRV� GH� XPD� VpULH� GH� SRVWXODGRV� GD�
DQWURSRORJLD�FULVWm��VXVWHQWDGDV�SRU�6mR�7RPiV�
GH�$TXLQR�H��FRQVHTXHQWHPHQWH��VHJXLGDV�SHORV�
DXWRUHV�HP�FDXVD�

$� SHGUD� DQJXODU� GHVVH� HQWHQGLPHQWR� HVWi�
QD�FULDomR�GR�KRPHP�j� LPDJHP�H�VHPHOKDQoD�
GH�'HXV��SDUD�GRPLQDU�VREUH�RV�DQLPDLV��(QVLQD�
&RUGHUR�3DQGR��j� OX]�GD�GRXWULQD�WRPLVWD��TXH�
D� FRQGLomR� GH� LPDJHP�GH�'HXV�� TXH� GHILQH� DR�
KRPHP�FRPR�VHU�UDFLRQDO��ID]�FRP�TXH�HOH�VHMD�
GRQR�GH� VXDV�REUDV��QD�PHGLGD� HP�TXH�GLVS}H�
GH� OLYUH� DUEtWULR���� $GHPDLV�� FRPR� GHFRUUrQFLD�
GR�DQWHULRU��VH�RV�tQGLRV�HUDP�KRPHQV��WDPEpP�
HUDP�SUy[LPRV�HP�UHODomR�DRV�FULVWmRV�

� e� LPSRUWDQWH� GHVWDFDU� TXH�� TXDQWR�PDLRU�
R� FRQWDWR� FRP� RV� SRYRV� DPHUtQGLRV�� PDLRU�
HUD� D� FHUWH]D� H� ILUPH]D� FRP�TXH�RV� HVFROiVWLFRV�
LEpULFRV� GHIHQGLDP� VXD� SOHQD� FDSDFLGDGH� FRPR�
VHUHV� KXPDQRV� GRWDGRV� GH� DOPDV� UDFLRQDLV��
'H� )UDQFLVFR� GH� 9LWyULD� HP� 6DODPDQFD� D�� SRU�
H[HPSOR�� %DUWRORPHX� GH� OmV� &DVDV�� $ORQVR� GH�
9HUDFUX]�H�-XDQ�=DSDWD�\�6DQGRYDO��QR�0p[LFR��
3HU~�H�$PpULFD�&HQWUDO��RX�0DQRHO�GD�1yEUHJD�
QD� FRVWD� DWOkQWLFD� EUDVLOHLUD�� D� GRXWULQD� LEpULFD�
LD� VH� VHGLPHQWDQGR� QR� VHQWLGR� GD� GHIHVD� GD�
KXPDQLGDGH�GRV�JHQWLRV�GR�1RYR�0XQGR��FDGD�
YH]�PDLV�VHP�PDUJHQV�SDUD�DFXVDU�HVWHV�DXWRUHV�
GH� YDFLODo}HV�� 2V� tQGLRV�� SRUWDQWR�� QmR� HUDP�
DPHQWHV�H��VLP��SOHQDPHQWH�FDSD]HV��QmR�VRPHQWH�
SDUD� UHFHEHU� D� Ip� FULVWm�� PDV� WDPEpP� GH� VHU�
OHJtWLPRV�GRQRV��S~EOLFD�H�SULYDGDPHQWH��RX�VHMD��
GHWHU� R�GRPtQLR�GH� MXULVGLomR� H� GH�SURSULHGDGH��
QDV�PHVPDV�FRQGLo}HV�TXH�RV�FULVWmRV�

$VVLP�� )UDQFLVFR� GH� 9LWyULD�� DR� GLVFRUUHU��
QD�SULPHLUD�SDUWH�GD�5HOHFWLRV�REUH�RV�ÌQGLRV��D�
UHVSHLWR� GR� WHUFHLUR� IXQGDPHQWR� TXH� OHYDULDP�
j� FRQFOXVmR� GH� TXH� DTXHOHV� EiUEDURV� HUDP�
YHUGDGHLURV�GRQRV�H�VHQKRUHV�DQWHV�GD�FKHJDGD�
GRV�HVSDQKyLV��DILUPD��HQIDWLFDPHQWH��UHIXWDQGR�
D�WHVH�GH�TXH�RV�tQGLRV�HUDP�DPHQWHV�

������ SRUTXH� HP� UHDOLGDGH� QmR� VmR� LGLRWDV��
VHQmR�TXH�WrP��D�VHX�PRGR��XVR�GH�¶UD]mR��
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e� HYLGHQWH� TXH� WrP� FHUWD� RUGHP� QDV� VXDV�
FRLVDV�� TXH� WrP� FLGDGHV� GHYLGDPHQWH�
UHJLGDV�� PDWULP{QLRV� EHP� GHILQLGRV��
PDJLVWUDGRV�� VHQKRUHV�� OHLV�� SURIHVVRUHV��
LQG~VWULDV��FRPpUFLR��WXGR�LVWR�UHTXHU�R�XVR�
GH�UD]mR��$OpP�GR�PDLV��WrP�WDPEpP�XPD�
IRUPD�GH�UHOLJLmR�H�QmR�HUUDP�WDPSRXFR�QDV�
FRLVDV�TXH�VmR�HYLGHQWHV�D�RXWURV��R�TXH�p�XP�
LQGtFLR�GH�XVR�GH�UD]mR��'HXV�H�D�QDWXUH]D�
QmR�OKHV�DEDQGRQDP�QR�TXH�p�LQGLVSHQViYHO�
SDUD�D�HVSpFLH��H�R�SULQFLSDO�QR�KRPHP�p�D�
UD]mR��H�p�LQ~WLO�D�SRWrQFLD�TXH�QmR�VH�UHGX]�
DR�DWR������������7UDGXomR�OLYUH��

0DLV� DGLDQWH�� QD� PHVPD� SDVVDJHP��
)UDQFLVFR�GH�9LWyULD�SURVVHJXH�

�������3HOR�TXH� FUHLR�TXH�R� IDWR�GH�TXH�QRV�
SDUHoDP� WmR� LGLRWDV� H� EUXVFRV� SURYpP�
QD� VXD� PDLRU� SDUWH� GH� VXD� Pi� H� EiUEDUD�
HGXFDomR�� SRLV� WDPEpP� HQWUH� QyV� YHPRV�
TXH�PXLWRV�KRPHQV�GR�FDPSR�EHP�SRXFR�
VH� GLIHUHQFLDP� GRV� EUXWRV� DQLPDLV����
�7UDGXomR�OLYUH�

7RGDYLD�� DR� FKHJDU� QD� WHUFHLUD� SDUWH� GD�
5HOHFWLR�'H� ,QGLV�� )UDQFLVFR� GH�9LWyULD� VXVFLWD�
XP�SRVVtYHO�RLWDYR�WtWXOR� OHJtWLPR�GD�RFXSDomR�
GDV�WHUUDV�GRV� tQGLRV�SHORV�HVSDQKyLV�TXH�SRGH�
SDUHFHU��HP�XPD�SULPHLUD�OHLWXUD��FRQWUDGLWyULR�
DR�DILUPDGR�QDV�OLQKDV�DFLPD�WUDQVFULWDV��SRUpP��
R�WRP�GH�G~YLGD�FRP�TXH�LQWURGX]�HVWH�WtWXOR�H�
D�ILGHOLGDGH�D�GRXWULQD�WRPLVWD�FRP�TXH�FRQFOXL�
R�VHX�UDFLRFtQLR��QmR�GHYHP�GHL[DU�PDUJHQV�SDUD�
TXH�VH�VXVSHLWH�GD�SRVLomR�GHIHQGLGD�SHOR�PHVWUH�
WHyORJR�

,QLFLD�9LWyULD�GL]HQGR�

+i�RXWUR�WtWXOR�TXH�QmR�SRGHULD�VH�DILUPDU�
FRP� FHUWH]D�� PDV� VLP� GLVFXWLU�VH� H� TXH�
SDUHFH� OHJtWLPR� SDUD� DOJXQV�� (X� QmR� PH�
DWUHYR�D�Gi�OR�SRU�ERP�H�QHP�R�FRQGHQDU�
HP�DEVROXWR��2�WtWXOR�p�HVWH��(VVHV�EiUEDURV��
DSHVDU�GH��FRPR�VH�GLVVH��QmR�VHUHP�GH�WRGR�
LQFDSD]HV�� VHP� HPEDUJR�� SRXFR� GLVWDP�
GRV� UHWDUGDGRV�PHQWDLV� TXH� SDUHFHP� QmR�
VHU� LG{QHRV� SDUD� FRQVWLWXLU� H� DGPLQLVWUDU�
XPD� UHS~EOLFD� OHJtWLPD� GHQWUR� GH� OLPLWHV�
KXPDQRV� H� SROtWLFRV�� ������� 3RGHULD� HQWmR�
GL]HU�VH� TXH� SDUD� XWLOLGDGH� GH� WRGRV� HOHV�
SRGHP�RV�UHLV�GD�(VSDQKD�HQFDUUHJDU�VH�GD�
DGPLQLVWUDomR�H�JRYHUQR�GDTXHOHV�EiUEDURV��
QRPHDU�OKHV� PLQLVWURV� H� JRYHUQDGRUHV�
SDUD� VHXV�SRYRV�� H�PHVPR�GDU�OKHV�QRYRV�
SUtQFLSHV� HQTXDQWR� FRQVWDVVH� TXH� HUD�
FRHUHQWH�SDUD�VHX�EHP�HVWDU���

9LWyULD� DFUHVFHQWD� TXH� VHULD� PXLWR� IiFLO�
VH�FRQYHQFHU�GH�WXGR�LVVR��SRUTXH��VH�RV�tQGLRV�

IRVVHP� WRGRV� LQFDSD]HV�� HVVDV�PHGLGDV� QmR� Vy�
VHULDP�OtFLWDV�H�FRQYHQLHQWHV��FRPR�WDPEpP�RV�
UHLV� HVWDULDP� REULJDGRV� D� ID]r�ODV� DWp� PHVPR�
HP� QRPH� GR� SUHFHLWR� GD� FDULGDGH�� ´SRVWR� TXH�
HOHV�VmR�QRVVRV�SUy[LPRV�H�HVWDPRV�REULJDGRV�D�
SURFXUDU�VHX�EHPµ��PDV�´FRP�D�FRQGLomR�GH�TXH�
VH�IDoD��SDUD�R�EHP�H�XWLOLGDGH�GRV�PHVPRV�H�QmR�
FRPR�SUHWH[WR�GR�OXFUR�GRV�HVSDQKyLV�µ��

3RU�FRQVHJXLQWH��p�QHFHVViULR�FRPSUHHQGHU�
TXH�� SDUD� RV� DXWRUHV� GD� (VFROD� ,EpULFD� GD� 3D]��
TXH�SHUILODYDP�D�GRXWULQD�GH�7RPiV�GH�$TXLQR��
R� GRPtQLR� GH� XP� KRPHP� OLYUH� SRU� RXWUR�
KRPHP�VRPHQWH�p�DFHLWR�TXDQGR�R�GLULJH�SDUD�
R�SUySULR�EHP�GDTXHOH�TXH�p�GLULJLGR�RX�SDUD�R�
EHP�FRPXP��(VWD� IRUPD�GH�GRPtQLR��SUHVHQWH�
QR� HVWDGR� GH� LQRFrQFLD�� p� GH� GLUHLWR� QDWXUDO� H�
HVWi� UHODFLRQDGD� FRP� D� FRQGLomR� GR� KRPHP�
FRPR�VHU�VRFLDO�H�PDWHULDOPHQWH�GHVLJXDO��$LQGD�
GH� DFRUGR� FRP� 7RPiV� GH� $TXLQR�� QR� HVWDGR�
GH� LQRFrQFLD�� RV� KRPHQV� YLYLDP� VRFLDOPHQWH��
SRUTXH�� GH� DFRUGR� FRP� D� WUDGLomR� DULVWRWpOLFD��
p� GD� QDWXUH]D� GR� KRPHP� FRQVWLWXLU�VH� HP�
FRPXQLGDGH�H��DVVLP��HUD�QHFHVViULR�TXH�DOJXP�
KRPHP�RV�SUHVLGLVVH��SUHIHUHQFLDOPHQWH�DTXHOH�
TXH� WLYHVVH�PDLV� FLrQFLD� H�PDLV� MXVWLoD��0DV�D�
GLWD�SUHVLGrQFLD�GHYHULD�VHU�H[HUFLGD�QD�XWLOLGDGH�
GRV�RXWURV�H�GR�EHP�FRPXP��QmR�SHOD�VLPSOHV�
DPELomR�GR�SRGHU�H�GR�PDQGR���

3RUWDQWR��DLQGD�TXH�IRVVH�YiOLGR�HVWH�RLWDYR�
WtWXOR��HOH�HVWDYD�FRQGLFLRQDGR�j�EXVFD�GR�EHP�
GR�SUy[LPR�H�QmR�D� VXD� H[SORUDomR��3RU� LVVR� p�
XP�HUUR�WHyULFR�FUDVVR�SRVLFLRQDU�D�GRXWULQD�GH�
)UDQFLVFR�GH�9LWyULD��H�GRV�GHPDLV�HVFROiVWLFRV��
SRU� FRQVHTXrQFLD��� FRPR� IXQGDPHQWR� SDUD� R�
FRORQLDOLVPR� GH� EDVH� UDFLVWD� GR� VpFXOR� ;,;��
VHJXLGR�� VRE� RXWUDV� YHVWHV�� GRV� VLVWHPDV� GH�
PDQGDWR� H� WXWHOD� TXH� YLJRUDUDP�QR� VpFXOR�;;�
QD�6RFLHGDGH�GDV�1Do}HV�H�QD�2UJDQL]DomR�GDV�
1Do}HV�8QLGDV��UHVSHFWLYDPHQWH�

(P�GHIHVD�GD�UDFLRQDOLGDGH�H�KXPDQLGDGH�
GRV� SRYRV� JHQWtOLFRV� GR� 1RYR� 0XQGR�� PDLV�
LQFLVLYR�DLQGD�p�R�WHVWHPXQKR�GH�$ORQVR�GH�9HUD�
&UX]��TXH�DILUPD�

2V�KDELWDQWHV� GHVWH�1RYR�0XQGR�QmR� Vy�
QmR� VmR� FULDQoDV� RX� DPHQWHV��PDV� VmR�� D�
VHX�PRGR��EHP�GRWDGRV��H�DR�PHQRV�DOJXQV�
GHOHV��D�VHX�PRGR��PXLWR�EHP�GRWDGRV��,VWR�
p�HYLGHQWH��DQWHV�GD�FKHJDGD�GRV�(VSDQKyLV��
FRPR� DFDEDPRV� GH� R� FRQVWDWDU� FRP� RV�
QRVVRV�ROKRV��KDYLD�HQWUH�HOHV�DXWRULGDGHV��
JRYHUQRV� H� RUGHQDQoDV� VXPDPHQWH�
DSURSULDGRV��H�WLQKDP�FRPXQLGDGH�SROtWLFD�
H�UHJLPH�QmR�Vy�PRQiUTXLFR��PDV�WDPEpP�
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DULVWRFUiWLFR�� H� HQWUH� HOHV� H[LVWLDP� OHLV� H�
FDVWLJDYDP� RV� PDOIHLWRUHV�� DVVLP� FRPR�
SUHPLDYDP� RV� EHQHPpULWRV� GD� UHS~EOLFD�
>«@��6HJXH�VH�TXH�DTXHOHV��TXHP�TXHU�TXH�
VHMDP�� TXH� RV� FRQVLGHUDP� LQGLJQRV� GR�
GRPtQLR�RX�GR� UHLQR�RX�GH�RXWUDV� HVIHUDV�
HP� TXH� HUDP� YHUGDGHLURV� GRQRV�� DOHJDP�
XP�WtWXOR�LQMXVWR���

$� VXSRVWD� LQIHULRULGDGH� FLYLOL]DFLRQDO�
MDPDLV� IRL� XP� DUJXPHQWR� YiOLGR� SDUD� D� (VFROD�
,EpULFD�GD�3D]�FRPR�MXVWLILFDWLYD�GH�GRPLQDomR�H�
H[SORUDomR�GR�RXWUR�HP�EHQHItFLR�GR�H[SORUDGRU�
H�GRPLQDGRU� LQMXVWR��SRLV�R�TXH�GH� IDWR�HVWDYD�
DFRQWHFHQGR�QR�1RYR�0XQGR�� FRP� JXHUUDV� GH�
FRQTXLVWD�� HVFUDYLGmR� H� GHVDSRVVDPHQWR� GRV�
EHQV�GRV�tQGLRV��SDUD�RV�HVFROiVWLFRV�LEpULFRV��HUD�
IXUWR�RX�UDSLQD��H�QDGD�PDLV����

(VVDV�PHVPDV�LGHLDV�VREUH�D�QHFHVVLGDGH�GH�
WXWHOD� UHDO� GRV� tQGLRV� VRE� D� FRURD� GD�(VSDQKD��
HP� IXQomR� GH� XPD� VXSRVWD� LQFDSDFLGDGH�
PHQWDO�GRV�tQGLRV��WDPEpP�HUD�GLVFXWLGD�VRE�D�
DXWRULGDGH�GH�$ULVWyWHOHV��R�TXDO�PHQFLRQD��QD�
3ROtWLFD��D�H[LVWrQFLD�GH�KRPHQV�TXH�VmR�VHUYRV�
SRU�QDWXUH]D��PDLV�FDSD]HV�D�REHGHFHU�GR�TXH�D�
JRYHUQDU�D�VL�PHVPRV�

2� PLVVLRQiULR� -RVp� GH� $FRVWD�� TXH�
YLYHQFLDQGR�D�UHDOLGDGH�GR�1RYR�0XQGR��S}H�SRU�
WHUUD� TXDOTXHU� FRQVWUDQJLPHQWR� ILORVyILFR� HP�
FRQWUDULDU�$ULVWyWHOHV�D�EHP�GH�H[SRU�D�YHUGDGH�
VREUH� D� FRQGLomR� FRP� TXH� VH� HPSUHHQGLDP� DV�
JXHUUDV� FRQWUD� RV� LQGtJHQDV�� D� SUHWH[WR� GH� VXD�
LQIHULRULGDGH�FLYLOL]DFLRQDO��SDUD�GHVDSURSULi�ORV�
GH�VHXV�EHQV�H�GHVWLWXLU�VHXV�SULQFLSDLV�

$TXLOR� TXH� VH� DOHJD�� FRP� EDVH� HP�
$ULVWyWHOHV�� VREUH� D� JXHUUD� MXVWD� FRQWUD�
RV� EiUEDURV� TXH� VH� UHFXVDP� D� DFHLWDU� R�
GRPtQLR�� p� DOJR� EHP� GLItFLO� GH� HQWHQGHU��
H�GHVSHUWD�QmR�SHTXHQDV� VXVSHLWDV�GH�TXH�
HVVD� WHVH�QmR�UHVXOWH�GH� UD]}HV� ILORVyILFDV��
PDV� VLP� GD� RSLQLmR� SRSXODU� >«@�� (� VH�
$OH[DQGUH� 0DJQR� �FRPR� GL]HP� DOJXQV��
DWUDtGR�SHOD�DPELomR�GR�SRGHU��TXLV�OHYDU�DV�
EDQGHLUDV�PDFHGyQLDV�SRU�WRGR�R�XQLYHUVR��
QmR� GHYHPRV� SUHRFXSDU�QRV� GHPDVLDGR�
FRP� R� TXH� $ULVWyWHOHV� HVFUHYHX� PDLV� SRU�
PRWLYRV�GH�DGXODomR�GR�TXH�GH�ILORVRILD���

$VVLP�� FRPSUHHQGH�VH� SRUTXH� )UDQFLVFR�
GH�9LWyULD� HP� VXD� DXOD�PDJQD� VREUH� RV� tQGLRV�
������������ DILUPDYD�� FDWHJRULFDPHQWH�� TXH�
DQWHV�GD�FKHJDGD�GRV�HVSDQKyLV�DR�1RYR�0XQGR��
RV� tQGLRV� HUDP� RV� YHUGDGHLURV� GRQRV� GH� VXDV�
WHUUDV�H�SUtQFLSHV�GH�VXDV�JHQWHV��RX�VHMD��Mi�HUDP�
GRQRV�S~EOLFD�H�SULYDGDPHQWH���

������$� 5HIXWDomR� GR� 'HVFREULPHQWR�
H�GD�2FXSDomR�GD�$PpULFD�FRPR�
7HUUD�1XOLXV
1D�5HOHFWLR�'H�,QGLV��)UDQFLVFR�GH�9LWyULD��

DR�UHIXWDU�R�WtWXOR�GH�GHVFREULPHQWR��DOHJDGR�SRU�
&ULVWyYmR� &RORPER�� LQLFLD� H[SRQGR�� DR� HVWLOR�
HVFROiVWLFR�� R� SRVLFLRQDPHQWR� GDTXHOHV� TXH�
VXVWHQWDYDP�VHU�HVWH�XP�WtWXOR�OHJtWLPR�SRUTXH�
´DV�FRLVDV�TXH�HVWmR�DEDQGRQDGDV�VmR��SRU�GLUHLWR�
GH�JHQWHV�H�QDWXUDO��GR�TXH�DV�RFXSDµ�H��́ FRPR�RV�
HVSDQKyLV�IRUDP�RV�SULPHLURV�TXH�HQFRQWUDUDP�
H� RFXSDUDP� DTXHOHV� WHUULWyULRVµ�� HVWHV� VHULDP�
VHXV�OHJtWLPRV�SRVVXLGRUHV��WDO�TXDO�R�VHULDP�´VH�
WLYHVVHP�GHVFREHUWR�XP�GHVHUWR�GHVDELWDGR�DWp�
HQWmRµ���

3DUD� UHIXWDU� WDLV� DUJXPHQWRV�� 9LWyULD�
UHWRPD� R� TXH� KDYLD� GLWR� QD� SULPHLUD� SDUWH�
GHVVD�5HOHFWLR�� TXH� RV� tQGLRV� HUDP�YHUGDGHLURV�
VHQKRUHV�� S~EOLFD� H� SULYDGDPHQWH�� DQWHV� GD�
FKHJDGD�GRV�HVSDQKyLV�DR�1RYR�0XQGR�H�TXH�RV�
FULVWmRV�QmR�SRGHULDP�DSRGHUDU�VH�GH�VHXV�EHQV�
H� QHP�GHSRU� VHXV� SUtQFLSHV�� Mi� TXH� R� GRPtQLR�
QmR� HUD� LPSHGLGR� SHOR� SHFDGR� GH� LQILGHOLGDGH�
RX�SRU�TXDLVTXHU�RXWURV�SHFDGRV�PRUWDLV�H�QHP�
SRU� VHUHP� RV� tQGLRV� DPHQWHV� RX� HVFUDYRV� SRU�
QDWXUH]D��H�DFUHVFHQWD�R�VHJXLQWH�DUJXPHQWR�

e�GH�GLUHLWR�GDV�JHQWHV�TXH�VH�FRQFHGD�DR�
RFXSDQWH� R� TXH� QmR� p� GH� QLQJXpP�� FRPR�
VH� GL]� H[SUHVVDPHQWH� QDV� ,QVWLWXWDV��0DV�
FRPR�DTXHODV�WHUUDV�QmR�FDUHFLDP�GH�GRQR��
QmR�SRGHP�VHU�FRPSUHHQGLGRV�QHVWH�WtWXOR��
(�DLQGD�TXH�GLWR�WtWXOR�SRVVD�WHU�DOJXP�YDORU�
XQLGR�D�RXWUR��FRPR�VH�GLUi�GHSRLV�����VHP�
HPEDUJR�HP�VL�PHVPR�H�LVRODGDPHQWH�QmR�
MXVWLILFD� D� SRVVH� GDTXHOHV� EiUEDURV�� QHP�
PDLV�QHP�PHQRV�TXH�VH�HOHV�QRV�WLYHVVHP�
GHVFREHUWR�����7UDGXomR�OLYUH�

&RP� HVVH� H[FHUWR�� FRURDQGR� WXGR� R�PDLV�
TXH� IRL� H[SRVWR� QHVWD� VHomR�� p� HYLGHQWH� TXH� D�
GRXWULQD�GH�)UDQFLVFR�GH�9LWyULD� �H�GRV�GHPDLV�
HVFROiVWLFRV� LEpULFRV�� p� GLDPHWUDOPHQWH� RSRVWD�
j� ILFomR� GD� WHUUD� QXOLXV� XWLOL]DGD� SDUD� ILQV� GH�
DTXLVLomR� GR� GRPtQLR� GRV� WHUULWyULRV� LQGtJHQDV�
SHORV�(VWDGRV�QDFLRQDLV�� ODUJDPHQWH�XWLOL]DGD�H�
GHIHQGLGD�SHOR�SRVLWLYLVPR�MXV�LQWHUQDFLRQDOLVWD�
SUHYDOHFHQWH�QRV�VpFXORV�;,;�H�;;�

2�SUy[LPR�GLDJUDPD�LQGLFD��VLQWHWLFDPHQWH��
D� IXQGDPHQWDomR� GR� GRPtQLR� QD� OLEHUGDGH� H�
LJXDOGDGH�HQWUH�RV�KRPHQV��VHJXLQGR�D�WUDGLomR�
WRPLVWD��DGRWDGD�SHOD�(VFROD�,EpULFD�GD�3D]��
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2� SUHVHQWH� DUWLJR� EXVFRX� GHPRQVWUDU�

D� IXQGDPHQWDomR� WHyULFD� TXH� RV� DXWRUHV� GD�
(VFROD� ,EpULFD� GD� 3D]� XWLOL]DUDP� SDUD� GHIHQGHU�
R� UHFRQKHFLPHQWR� GD� OHJLWLPLGDGH� GR� SRGHU�
SROtWLFR�H�GH�MXULVGLomR�GRV�FKHIHV�RX�SULQFLSDLV�
LQGtJHQDV� VREUH� VXDV� JHQWHV�� DVVLP� FRPR� GR�
GLUHLWR� GH� SURSULHGDGH� GRV� SRYRV� LQGtJHQDV� GR�
1RYR�0XQGR�VREUH�VXDV�WHUUDV�H�EHQV�

$WUDYpV�GDV�WUrV�VHo}HV�HP�TXH�VH�VXEGLYLGH�
HVWH� WUDEDOKR�� UHVSRQGHX�VH� j� LQGDJDomR� GH�
FRPR�WHyORJRV�FULVWmRV��TXH�YLYHUDP�QRV�VpFXORV�
;9,�H�;9,,�GHQWUR�GH�XP�HVTXHPD�ULJRURVR�GH�
FUHQoDV� H� YDORUHV� UHOLJLRVRV��SXGHUDP�FRQVWUXLU�
XPD�GRXWULQD�GHPRFUiWLFD�H�KXPDQLVWD�FDSD]�GH�
UHFRQKHFHU�RV�PHVPRV�GLUHLWRV�D�SRYRV�FULVWmRV�H�
SDJmRV�GH�ODWLWXGHV�JHRJUiILFDV�H�WUDoRV�FXOWXUDLV�
WmR�GLYHUVRV�

1D�SULPHLUD�VHomR��R�HVWXGR�GR�TXDGUR�JHUDO�
GD� GLYLVmR� GR� 'LUHLWR� VHJXQGR� RV� HVFROiVWLFRV�
LEpULFRV� GHL[RX� FODUR� TXH� R� H[DPH� GD� G~YLGD�
LQGLDQD�HUD�IHLWR�j�OX]�GR�GLUHLWR�GLYLQR�QDWXUDO�
H� GR� GLUHLWR� GDV� JHQWHV�� VHP� TXH� DV� TXHVW}HV�
UHODFLRQDGDV� FRP� R� HVWDGR� GH� JUDoD�� Ip� RX�
FDULGDGH�GRV�LQGtJHQDV�LQIOXHQFLDVVH�GLUHWDPHQWH�
QR�UHFRQKHFLPHQWR�GH�VHXV�GLUHLWRV�j�OLEHUGDGH��
LJXDOGDGH�H�GRPtQLR�

1D� VHJXQGD� VHomR�� IRUDP� WUDWDGDV� DV�
DFHSo}HV� GD� SDODYUD� GRPtQLR� XWLOL]DGD� SHORV�
DXWRUHV�HP�HVWXGR�SDUD�GHVLJQDU�WDQWR�R�GLUHLWR�
GH�MXULVGLomR�GRV�SULQFLSDLV�LQGtJHQDV�VREUH�VXDV�
JHQWHV��TXDQWR�R�GLUHLWR�GH�SURSULHGDGH�GRV�SRYRV�
DPHUtQGLRV�VREUH�VXDV�WHUUDV�H�EHQV��IDFLOLWDQGR�
D�FRPSUHHQVmR�GR�YRFDEXOiULR�HPSUHJDGR�SHORV�
WH[WRV�HP�H[DPH��

1D�WHUFHLUD�VHomR��IRUDP�H[DPLQDGRV�WH[WRV�
VHOHFLRQDGRV� HP� TXH� VH� REVHUYD� D� GRXWULQD�
GHPRFUiWLFD� H� KXPDQLVWD� GD� (VFROD� ,EpULFD� GD�
3D]� HP� SURO� GD� GHIHVD� GR� GRPtQLR� GRV� SRYRV�
LQGtJHQDV�GR�1RYR�0XQGR�HP�DPEDV�DV�DFHSo}HV�
VXSUDFLWDGDV��4XDQWR�DR�GRPtQLR�GH�MXULVGLomR��
D� OHJLWLPLGDGH� GR� SRGHU� WHPSRUDO� GRV� SRYRV�
LQGtJHQDV� HUD� UHFRQKHFLGD�� HP� DEHUWD� RSRVLomR�
DR�HQWHQGLPHQWR�FRUUHQWH�QDTXHOD�pSRFD�GH�TXH�
R�LPSHUDGRU�RX�R�SDSD�HUDP�VHQKRUHV�GR�RUEH��
4XDQWR�DR�GRPtQLR�GH�SURSULHGDGH��RV�WHyORJRV�
LEpULFRV� UHIXWDYDP� TXDOTXHU� LPSHGLPHQWR� GH�
RV� LQGtJHQDV� VHUHP� YHUGDGHLURV� GRQRV� GH� VXDV�
WHUUDV� H� EHQV� VRE� DUJXPHQWRV� GH� VXD� FRQGLomR�
GH� SHFDGRUHV�� LQILpLV� RX� DPHQWHV� RX� DLQGD� VRE�
R�WtWXOR�MXUtGLFR�GR�GHVFREULPHQWR�RX�RFXSDomR

$LQGD� QD� WHUFHLUD� VHomR� IRL� YLVWR� TXH� VH�
FRVWXPDYD�DUJXPHQWDU��FRPR�WtWXOR�DXWRUL]DGRU�
GD�JXHUUD�MXVWD�FRQWUD�RV�SRYRV�GR�1RYR�0XQGR��
SDUD� GHVDSRVVi�ORV� GH� VHX� GRPtQLR� H� UHGX]L�
ORV� j� HVFUDYLGmR�� D� VXD� VXSRVWD� LQIHULRULGDGH�
FLYLOL]DFLRQDO�� (VWH� DUJXPHQWR� HUD� FRQVWUXtGR�
QD� HVWHLUD� GDV� FRQFHSo}HV� VHJXQGR� DV� TXDLV� RV�
tQGLRV� HUD� DPHQWHV� H�� GLVWR� GHFRUUHULD�� FRPR�
FRQVHTXrQFLD��D�VXD�LQFDSDFLGDGH�SDUD�R�GRPtQLR�
GH�MXULVGLomR�H�GH�SURSULHGDGH��EHP�FRPR�D�VXD�
FRQGLomR� GH� HVFUDYR� SRU� QDWXUH]D�� (VWDV� WHVHV�
HUDP�SRVWDV�HP�G~YLGD�SHORV�DXWRUHV�GD�(VFROD�
,EpULFD�GD�3D]��FRP�PDLRU�LQWHQVLGDGH�D�PHGLGD�
TXH� DXPHQWDYD� WDPEpP� R� FRQKHFLPHQWR� H� D�
SUR[LPLGDGH� GR� FRQYtYLR� TXRWLGLDQR� FRP� RV�
SRYRV�DPHUtQGLRV�

'HVVD�GRXWULQD�VREUH�R�GRPtQLR�GHIHQGLGD�
SHOD� (VFROD� ,EpULFD� GD� 3D]� GHFRUUHUmR� GXDV�
FRQVHTXrQFLDV� FUXFLDLV� SDUD� D� IXQGDPHQWDomR�

'LDJUDPD����)XQGDPHQWRV�GR�'RPtQLR�QD�(VFROD�
,EpULFD�GD�3D]



���

GDV� UHVSRVWDV� GDGDV� SHORV� HVFROiVWLFRV� LEpULFRV�
VREUH�D�G~YLGD�LQGLDQD�

$�SULPHLUD�p�TXH�RV�JRYHUQDQWHV�GDV�JHQWHV�
GR� 1RYR�0XQGR� HUDP� OHJtWLPRV�� SRGHQGR� VHU�
GHVWLWXtGRV� GHVWH� JRYHUQR� DSHQDV� SRU� XPD� GDV�
IRUPDV�GH�WUDVODGDomR�OLYUH�GR�SRGHU��WDLV�FRPR��
D� VXFHVVmR�� D� DFODPDomR�� D� HOHLomR�� R� SDFWR� GH�
YDVVDODJHP� H� R� MXUDPHQWR� GH� ILGHOLGDGH��� SRU�
WtWXORV�YiOLGRV�GH�JXHUUD�MXVWD��RX�SHOD�WLUDQLD�GR�
JRYHUQDQWH�FRQWUD�VHXV�V~GLWRV��3DUDOHODPHQWH��
UHFRQKHFLD�VH� WDPEpP� R� GRPtQLR� GRV� tQGLRV�
VREUH� VXDV� WHUUDV� H� VHXV� EHQV�� GHVGH� DQWHV� GD�
FKHJDGD�GRV�HXURSHXV�j�$PpULFD��5HLWHUH�VH�TXH�
HVWDV� LQIHUrQFLDV�HUDP�SRVVtYHLV�DSHQDV�SRUTXH�
GHFRUULDP�GD�DQiOLVH�GD�G~YLGD�LQGLDQD�QR�SODQR�
GR�GLUHLWR�QDWXUDO�H�GDV�JHQWHV�H�QmR�QR�SODQR�GD�
Ip��JUDoD�RX�FDULGDGH�

$�VHJXQGD�FRQVHTXrQFLD�p�TXH��VH�RV�SRYRV�
GR�1RYR�0XQGR�HUDP�GRQRV�GH� VL�� FDSD]HV�GH�
VH� DXWRJRYHUQDU� H� YLYLDP� GH� PDQHLUD� PDQVD�
H� SDFtILFD� HP� VXDV� WHUUDV� DQWHV� GD� FKHJDGD�
GRV� HVSDQKyLV� H� SRUWXJXHVHV� QD� $PpULFD�� D�
HVFUDYLGmR� H� D� JXHUUD� MXVWD� FRQWUD� HVVHV� SRYRV�
JHQWLRV�HUDP�LQFRPSDWtYHLV�FRP�RV�WtWXORV�TXH�
DV�OHJLWLPDYDP�QDTXHOD�pSRFD�

2V�PHVWUHV� GD� (VFROD� ,EpULFD� GD� 3D]� QmR�
HQFRQWUDUDP�TXDOTXHU�MXVWLoD�RX�OHJDOLGDGH�SDUD�
MXVWLILFDU� DV�PDWDQoDV�� HVFUDYLGmR�H� D�SHUGD�GR�

GRPtQLR��GH�MXULVGLomR�H�SURSULHGDGH��GRV�tQGLRV�
QR�1RYR�0XQGR��1HP�PHVPR�VRE�R� WtWXOR�GR�
GLUHLWR� GH� SUHJDU� R� (YDQJHOKR� �MXV� SUDHGLFDQGL��
HUD�YLVWD�FRP�VHJXUDQoD�D�OLFHQoD�SDUD�FRPHWHU�
DV�DWURFLGDGHV�TXH�VH�YLQKDP�FRPHWHQGR�FRQWUD�
RV�SRYRV�DPHUtQGLRV�

(LV�D�GHVFRQFHUWDQWH�FRQFOXVmR�GH�'RPLQJR�
GH�6RWR�QHVVH�VHQWLGR�

3RUWDQWR��FRP�TXH�GLUHLWR�UHWHPRV�R�LPSpULR�
XOWUDPDULQR� UHFHQWHPHQWH�GHVFREHUWR"�1D�
YHUGDGH�QmR� VHL� �«��� SRLV�QmR� YHMR� GRQGH�
QRV�YHQKD�WDO�GLUHLWR���

$EULD�VH��DVVLP��XP�QRYR�IODQFR�GH�LQWHQVRV�
GHEDWHV�VREUH�R�SUREOHPD�GD�UHVWLWXLomR����TXH�VH�
WUDGX]� GD� VHJXLQWH� IRUPD�� VH� QmR�KDYLD� GLUHLWR�
TXH�VXVWHQWDVVH�R�GRPtQLR�GRV�KLVSDQRV�VREUH�DV�
WHUUDV�H�JHQWHV�GR�1RYR�0XQGR��HQWmR�R�TXH�Oi�
HVWDYD�DFRQWHFHQGR�HUD�IXUWR�RX�UDSLQD�H�RV�TXH�
KDYLDP�FRPHWLGR�HVWHV�IXUWRV�H�UDSLQDV�WLQKDP�
R�GHYHU� GH� UHVWLWXLU� RV� JRYHUQRV�XVXUSDGRV� DRV�
YHUGDGHLURV�SUtQFLSHV�SDJmRV��UHVWLWXLU�D�OLEHUGDGH�
GRV�tQGLRV�LQMXVWDPHQWH�HVFUDYL]DGRV�H�UHVWLWXLU�
RV� WHUULWyULRV� H� EHQV� PDWHULDLV� GHVDSURSULDGRV�
FRP� HQJDQRV� H� YLROrQFLD� FRPHWLGRV� FRQWUD�
DTXHODV�JHQWHV��DVVLP�FRPR�WLQKDP�R�GHYHU�GH�
UHSDUDU�RV�GDQRV�VRIULGRV�FRP�JXHUUDV�WUDYDGDV�
VHP�MXVWR�WtWXOR���



���

$48,12��7RPiV�GH��6XPD�7HROyJLFD���D��HG��6mR�
3DXOR��/R\ROD��������W��,9�

BBBBBBBBBBB�� 6XPD� 7HROyJLFD�� �D�� HG�� 6mR� 3DXOR��
/R\ROD��������W��9�

BBBBBBBBBBB�� 6XPD� 7HROyJLFD�� �D�� HG�� 6mR� 3DXOR��
/R\ROD��������W��9,�

%$5&,$� 75(//(6�� &DPLOR�� )UDQFLVFR� 6XDUH]�
������������� �OHV� WKpRORJLHQV� HVSDJQROV�
GX� ;9,H� VLqFOH� HW� O·pFROH� PRGHUQH� GX� GURLW�
LQWHUQDWLRQDO���,Q�5HFXHLO�GHV�FRXUV��9ROXPH����
������,��

&$/$)$7(��3HGUR� �RUJ����$�(VFROD� ,EpULFD�GD�3D]�
QDV�8QLYHUVLGDGHV�GH�&RLPEUD�H�eYRUD��VpFXOR�
;9,���/LVERD��$OPHGLQD��������YV��,�H�,,�

BBBBBBBBBBB�� 'D� 2ULJHP� 3RSXODU� GR� 3RGHU� DR�
'LUHLWR� GH� 5HVLVWrQFLD�� GRXWULQDV� SROtWLFDV� QR�
VpFXOR� ;9,,� HP� 3RUWXJDO�� /LVERD�� (VIHUD� GR�
&DRV�(GLWRUHV�������

BBBBBBBBBBB�� *87,e55(=�� 5DPyQ� (��
0DQGDGR� �GLU���� $� (VFROD� ,EpULFD� GD� 3D]��
D� FRQVFLrQFLD� FUtWLFD� GD� FRQTXLVWD� H
FRORQL]DomR� GD� $PpULFD�� (VFXHOD�
,EpULFD� GH� OD� 3D]�� OD� FRQVFLHQFLD
FUtWLFD� GH� OD� FRQTXLVWD� \� FRORQL]DFLyQ� GH�
$PpULFD�� ����� ²� ������ 3UHIiFLR� GH� $QW{QLR�
$XJXVWR�&DQoDGR�7ULQGDGH��6DQWDQGHU��(GLWRUD�
GD�8QLYHUVLGDGH�GD�&DQWiEULD�������

BBBBBBBBBBB��/285(,52��6tOYLD�0DULD�GD�6LOYHLUD��
$�(VFROD�3HQLQVXODU�GD�3D]��D�FRQWULEXLomR�GD�
YHUWHQWH�SRUWXJXHVD�HP�SURO�GD�FRQVWUXomR�GH�
XP�QRYR�GLUHLWR�GDV�JHQWHV�SDUD�R�VpFXOR�;;,��
,Q� 5HYLVWD� GR� ,QVWLWXWR� %UDVLOHLUR� GH� 'LUHLWRV�
+XPDQRV��)RUWDOH]D��$12�����Y������Q������SS��
���������������

&$1d$'2� 75,1'$'(�� $�� $�� 7RWXV� 2UELV�� $�
YLVmR�XQLYHUVDOLVWD�H�SOXUDOLVWD�GR�MXV�JHQWLXP��
VHQWLGR� H� DWXDOLGDGH� GD� REUD� GH� )UDQFLVFR� GH�
9LWyULD�� 6HSDUDWD� GH� 5HYLVWD� GD� $FDGHPLD�
%UDVLOHLUD� GH� /HWUDV� -XUtGLFDV�� 5LR� GH� -DQHLUR��
DQR�;;,9��Q������H�����SS���������������H�����
VHPHVWUHV��������

+$1.(�� /HZLV�� $OO�0DQNLQG� LV�2QH�� D� VWXG\� RI�
WKH� GLVSXWDWLRQ� EHWZHHQ� %DUWRORPHX� GH� ODV�

&DVDV� DQG� -XDQ�*LQpV�GH�6HS~OYHGD�� LQ� �����
RQ�WKH�LQWHOOHFWXDO�DQG�UHOLJLRXV�FDSDFLW\�RI�WKH�
$PHULFDQ� ,QGLDQV�� ,OOLQRLV�� 1RUWKHUQ� ,OOLQRLV�
8QLYHUVLW\�3UHVV�������

BBBBBBBBBBB��$ULVWRWOH�DQG�WKH�$PHULFDQ�,QGLDQV��
D� VWXG\� LQ� UDFH� SUHMXGLFH�� /LWHUDU\� /LFHQVLQJ��
//&�������

BBBBBBBBBBB��7KH�6SDQLVK�6WUXJJOH�IRU�-XVWLFH�LQ�WKH�
&RQTXHVW� RI� $PHULFD�� )LODGHOILD�� 3KLODGHOSKLD�
8QLYHUVLW\�RI�3HQVLOYDQQLD�3UHVV�������

/$6�&$6$6��%DUWRORPHX�GH��+LVWRULD�GH�ODV�,QGLDV��
(GLomR� GH� $JXVWtQ� 0LOODUHV� &DUORV� H� (VWXGR�
SUHOLPLQDU�GH�/HZLV�+DQNH�0p[LFR��)RQGR�GH�
&XOWXUD�(FRQyPLFD��������YV��,�,,,�

02/,1$�� /XLV� GH�� 'H� -XVWLWLD� HW� ,XUH� ²� /LEUR�
3ULPHUR�GH�OD�-XVWLFLD���0DGULG�������

35$76�� -DLPH� %UXIDX�� /D� (VFXHOD� GH� 6DODPDQFD�
DQWH� DO� 'HVFXEULPLHQWR� GHO� 1XHYR� 0XQGR�
6DODPDQFD��6DQ�(VWHEDQ�������

6(('�� 3DWUtFLD�� $́UH�7KHVH� QRW� DOVR�0HQ"µ��7KH�
,QGLDQV� +XPDQLW\� DQG� &DSDFLW\� IRU� 6SDQLVK�
&LYLOL]DWLRQ�� ,Q� -RXUQDO� RI� /DWLQ� $PHULFD�
6WXGLHV��Y������Q�����S�������RXWXEUR�GH������

6(9,//$�� ,VLGRUR� GH�� (WLPRORJLDV�� %LEOLRWHFD�
GH� $XWRUHV� &ULVWLDQRV�� 0DGULG�� 3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD�GH�6DODPDQFD�������

68É5(=�� )UDQFLVFR�� 'H� /HJLEXV� �,,�� ������ 'H�
,XUH� *HQWLXP��(GLomR� FUtWLFD� ELOtQJXH� SRU� /��
3HUHxD�9��$EULO�H�3��6XxHU��0DGULG��&6,&��������
&ROHomR�&RUSXV�+LVSDQRUXP�GH�3DFH��9��;,9�

9,7Ð5,$��)UDQFLVFR�GH��'RFWULQD�VREUH�ORV�,QGLRV��
(GLomR��WUDGXomR�H�HVWXGR�SUHOLPLQDU�GH�5DPyQ�
+HUQiQGH]�� 6DODPDQFD�� 6DQ� (VWHEDQ�� ������
&ROHomR�&OiVLFRV�GH�OD�(VFXHOD�

BBBBBBBBBBB�� 5HOHFWLR�'H� ,QGLV�� R� OLEHUWDG� GH� ORV�
LQGLRV�� (GLomR� FUtWLFD� ELOtQJXH� GH� /�� 3HUHxD�
H� -�� 0�� 3pUH]� 3UHQGHV�� 0DGULG�� &6,&�� ������
&ROHomR�&RUSXV�+LVSDQRUXP�GH�3DFH��Y��9�

BBBBBBBBBBB��5HOHFWLR�'H�3RWHVWDWH�&LYLOL��HVWXGLRV�
VREUH� VX� ILORVRItD� SROtWLFD�� (GLomR� FUtWLFD� SRU�
-HV~V� &RUGHUR� 3DQGR�� 0DGULG�� &6,&�� ������
&ROHomR�&RUSXV�+LVSDQRUXP�GH�3DFH��Y�����

5()(5È1&,$6�%,%/,2*5É),&$6



���

��� 3URMHWR� GHVHQYROYLGR� QR� &HQWUR� GH� )LORVRILD�
GD� )DFXOGDGH� GH� /HWUDV� GD� 8QLYHUVLGDGH� GH�
/LVERD�� FRP� R� ILQDQFLDPHQWR� GD� )XQGDomR�
SDUD� D� &LrQFLD� H� D� 7HFQRORJLD� GR� 0LQLVWpULR�
GD�(GXFDomR�H�&LrQFLD�GH�3RUWXJDO��37'&�),/�
(7,��������������

��� 3DUD� XPD� YLVmR� JHUDO� FRQVXOWDU�� &$/$)$7(��
3HGUR�� /285(,52�� 6tOYLD� 0DULD� GD� 6LOYHLUD��
$�(VFROD�3HQLQVXODU�GD�3D]��D�FRQWULEXLomR�GD�
YHUWHQWH�SRUWXJXHVD�HP�SURO�GD�FRQVWUXomR�GH�
XP�QRYR�GLUHLWR�GDV�JHQWHV�SDUD�R�VpFXOR�;;,��
,Q� 5HYLVWD� GR� ,QVWLWXWR� %UDVLOHLUR� GH� 'LUHLWRV�
+XPDQRV��)RUWDOH]D��$12�����Y������Q������SS��
��������������

��� (VWH� DUWLJR� IRL� HODERUDGR� D� SDUWLU� GDV� VHo}HV�
����H�����GR�FDStWXOR���GD� WHVH�GH�GRXWRUDGR��
/285(,52�� 6tOYLD� 0DULD� GD� 6LOYHLUD�� $�
5HFRQVWUXomR� GD� 6XEMHWLYLGDGH� &ROHWLYD� GRV�
3RYRV� ,QGtJHQDV� QR� 'LUHLWR� ,QWHUQDFLRQDO� GRV�
'LUHLWRV�+XPDQRV��2�5HVJDWH�GR�3HQVDPHQWR�
GD�(VFROD� ,EpULFD�GD�3D]� �6pFXORV�;9,�H�;9,,��
HP� 3URO� GH� XP� QRYR� -XV� *HQWLXP� SDUD� R�
VpFXOR� ;;,�� 7HVH� GH� 'RXWRUDGR� DSUHVHQWDGD�
QR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� 'LUHLWR�
GD� 3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GR� 5LR�
GH� -DQHLUR� FRPR� UHTXLVLWR� SDUD� REWHQomR� GR�
*UDX� GH� 'RXWRU�� 2ULHQWDGRUD�� %HWKkQLD� GH�
$OEXTXHUTXH� $VV\�� &RRULHQWDGRU�� $QW{QLR�
$XJXVWR� &DQoDGR� 7ULQGDGH�� ²� 5LR� GH� -DQHLUR�
38&��'HSDUWDPHQWR�GH�'LUHLWR�������

��� 5HVVDOYH�VH� TXH� R� HVWDGR� GH� LQRFrQFLD� D� TXH�
VH� UHIHUH� 6mR� 7RPiV� GH� $TXLQR� QmR� GHYH� VHU�
LQWHUSUHWDGR� FRPR� XPD� UHDOLGDGH� KLVWyULFD��
PDV� DSHQDV� FRPR� XPD� WHVH� OyJLFD� SDUD� VH�
FRPSUHHQGHU� D� VRFLHGDGH� KXPDQD� VHP� R�
SHFDGR�� &RQIHULU� R� WUDWDGR� GR� +RPHP�� QD�
VHJXQGD�SDUWH�GR�WUDWDGR�VREUH�D�&ULDomR��QDV�
TXHVW}HV� ��� H� VHJXLQWHV� GD� 3DUWH� ,� GD� 6XPD�
7HROyJLFD���7RPR����QD�HGLomR�/R\ROD�

��� %DUFLD�7UHOOHV��&DPLOR��)UDQFLVFR�6XDUH]�������
���������OHV�WKpRORJLHQV�HVSDJQROV�GX�;9,H�VLqFOH�
HW� O·pFROH�PRGHUQH� GX� GURLW� LQWHUQDWLRQDO��� ,Q�
5HFXHLO�GHV�FRXUV��9ROXPH����������,���SS������
����

��� 9,7Ð5,$�� )UDQFLVFR� GH�� 'RFWULQD� VREUH� ORV�
ÌQGLRV��(GLomR��WUDGXomR�H�HVWXGR�SUHOLPLQDU�GH�
5DPyQ�+HUQiQGH]�� 6DODPDQFD�� 6DQ� (VWHEDQ��
������S�����

��� $48,12��7RPiV�GH��2S��FLW���WRPRV�,9�D�9,�

��� &RQIHULU� QD� 3ULPHLUD� 6HomR� GD� 6HJXQGD� 3DUWH�
GD�6XPD�7HROyJLFD��R�DUWLJR���GD�TXHVWmR����H�D�
TXHVWmR����

��� &RQIHULU�QD�3ULPHLUD�6HomR�GD�6HJXQGD�3DUWH�GD�
6XPD�7HROyJLFD��RV�DUWLJRV���H���GD�TXHVWmR����
H�DV�TXHVW}HV����D������

����&RQIHULU� QD� 3ULPHLUD� 6HomR� GD� 6HJXQGD� 3DUWH�
GD�6XPD�7HROyJLFD��R�DUWLJR���GD�TXHVWmR����H�R�
DUWLJR���GD�TXHVWmR����

����&RQIHULU� QD� 3ULPHLUD� 6HomR� GD� 6HJXQGD� 3DUWH�
GD�6XPD�7HROyJLFD��R�DUWLJR���GD�TXHVWmR����H�D�
TXHVWmR����

����02/,1$��/XLV� GH��'H� -XVWLWLD� HW�8UH� ²�/LEUR�
3ULPHUR�GH�OD�-XVWLFLD���0DGULG��������SS������
����� � $TXL� /XLV� GH�0ROLQD� LQVHUH� WDPEpP� R�
GLUHLWR�FDQ{QLFR��GHVHQYROYLGR�D�SDUWLU�GR�VpFXOR�
;,,�� TXH� p�R�GLUHLWR� FULDGR�SHORV�PLQLVWURV�GD�
,JUHMD�SDUD�R�ILP�VREUHQDWXUDO�GD�,JUHMD���

����1HVVH� VHQWLGR�� YHU� R� HVWXGR� SUHOLPLQDU� GR�
YROXPH����GD�&ROHomR�&RUSXV�+LVSDQRUXP�GH�
3DFH��SULQFLSDOPHQWH�D�SDUWLU�GD�SiJLQD�/;9,,,�
LQ�68É5(=��)UDQFLVFR��'H�/HJLEXV� �,,�� ������
'H�,XUH�*HQWLXP���(GLomR�FUtWLFD�ELOtQJXH�SRU�
/�� 3HUHxD� 9�� $EULO� H� 3�� 6XxHU��0DGULG�� &6,&��
������&ROHomR�&RUSXV�+LVSDQRUXP�GH�3DFH��9��
;,9�

����3DUD� XP� HVWXGR� DSURIXQGDGR� GHVWDV� GLYHUVDV�
DFHSo}HV� GD� SDODYUD� GRPtQLR�� LQFOXVLYH� HP�
VHQWLGR� PHWDItVLFR�� FRQVLGHUDQGR� R� KRPHP�
FRPR�VHQKRU�GH�VXDV�REUDV��FRQIHULU�R�HVWXGR�
GH� -DLPH� %UXIDX� 3UDWV� LQWLWXODGR� ´/D� 1RFLyQ�
$QDOyJLFD� GHO� 'RPLQLXP� HP� 6DQWR� 7RPiV��
)UDQFLVFR� GH� 9LWRULD� \� 'RPLQJR� GH� 6RWRµ��
LQ� 35$76�� -DLPH� %UXIDX�� /D� (VFXHOD� GH�
6DODPDQFD�DQWH�DO�'HVFXEULPLHQWR�GHO�1XHYR�
0XQGR�6DODPDQFD�� 6DQ� (VWHEDQ�� ������ SS��
������� &RQIHULU� WDPEpP� QD� 6XPD� 7HROyJLFD��
GHQWUH�RXWUDV�TXHVW}HV�IXQGDPHQWDLV��R�DUWLJR�
��GD�TXHVWmR����GD�3ULPHLUD�3DUWH�H�DV�TXHVW}HV�
��� H� ��� GD� 6HJXQGD� 6HomR� GD� 6HJXQGD� 3DUWH�
�WRPRV���H���QD�HGLomR�/R\ROD�Mi�FLWDGD�FRPR�
UHIHUrQFLD��

����/$6�&$6$6��%DUWRORPHX�GH��'H�5HJLD�3RWHVWDWH��
)UDQNIXUW��������,��,,������H�,��,,,������WUDGXomR�GR�
ODWLP�GH�0LJXHO�6HQD�0RQWHLUR��,Q�&$/$)$7(��
3HGUR��*87,e55(=��5DPyQ�(��0DQGDGR��GLU����
$�(VFROD�,EpULFD�GD�3D]��D�FRQVFLrQFLD�FUtWLFD�GD�
FRQTXLVWD�H�FRORQL]DomR�GD�$PpULFD� ��(VFXHOD�
,EpULFD� GH� OD� 3D]�� OD� FRQVFLHQFLD� FULWLFD� GH� OD�
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FRQTXLVWD� \� FRORQL]DFLyQ� GH�$PpULFD�� ����� ²�
������ 3UHIiFLR� GH� $QW{QLR� $XJXVWR� &DQoDGR�
7ULQGDGH�� 6DQWDQGHU�� (GLWRUD� GD�8QLYHUVLGDGH�
GD�&DQWiEULD��������S������

����02/,1$��/XLV�GH��RS��FLW��� WRPR�L�� OLY� L��GLVS��
[[YL,�� ,Q� &$/$)$7(�� 3HGUR�� *87,e55(=��
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