






2�FDVR�³.LPLJD\R´�WUDWD�GH�XPD�VLWXDomR�FRP�UHOHYkQFLD� MXUtGLFD�
RFRUULGD�QR�-DSmR��QD�FLG +LQR�&LW\�(OH�
PHQWDU\�6FKRRO´��QR�DQR�GH�������MXGLFLDOL]DGR�HP������DWUDYpV�GR�FDVR�
³������*R\�7VX��1�����´�H�MXOJDGR�HP�~OWLPD�LQVWkQFLD�HP�IHYHUHLUR�GH�
������ SHOD�6XSUHPD�&RUWH� �&RQVWLWXFLRQDO�� GR� -DSmR�� R� TXDO� VHUYLX� GH�
SDUDGLJPD�SDUD�RXWURV�FDVRV�FRP�REMHWRV�DVVHPHOKDGRV� �2�SURFHVVR�MX�
GLFLDO� WHP�FRPR�SDUWH� DXWRUD�XP�SURIHVVRU�GH�P~VLFD� H� FRPR�SDUWH� Up�
R�&RQVHOKR�0HWURSROLWDQR�GH�(GXFDomR��7UDWD��HP�Pi[LPR�UHVXPR��GH�
XP�SHGLGR�GH�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GH�XPD�DGPRHVWDomR�
GLVFLSOLQDU�UHFHELGD�SHOD�SDUWH�DXWRUD�H�DSOLFDGD�SHOD�SDUWH�Up��VRE�D�DOHJD�



omR�GD�YLRODomR�DR�DUWLJR����GD�&RQVWLWXLomR�GR�-DSmR��TXH�GL]�UHVSHLWR�DR�
GLUHLWR�IXQGDPHQWDO�GH�OLEHUGDGH�GH�SHQVDPHQWR�H�GH�FRQVFLrQFLD�

&RQIRUPH�FRQVWD�QR�DFRUGmR��D�SDUWH�DXWRUD�GR�SURFHVVR�p�VHUYLGRU�
S~EOLFR��SURIHVVRU�GH�P~VLFD�GD�(VFROD�GH�(QVLQR�)XQGDPHQWDO�GD�&L�
GDGH�GH�+LQR��HVFROD�S~EOLFD��GHVGH����GH�DEULO�GH�������7DO�HVFROD�IXQ�
GRX�FRPR�SUD[H��GHVGH�R�DQR�GH�������HQWRDU�D�FDQomR�³.LPLJD\R´��TXH�
GHVGH�DJRVWR�GH�������DR�ODGR�GD�VXD�PHORGLD��WUDWD�VH�GR�KLQR�QDFLRQDO�

VXDV�FHULP{QLDV�GH�LQLFLDomR�H�IRUPDWXUD��1HVVH�PHVPR�VHQWLGR�VH�GDULD�
D�FHULP{QLD�GH�LQLFLDomR��TXH�VHULD�UHDOL]DGD�QR�GLD����GH�DEULO�GH������
�QRWH�VH��D�SULPHLUD�FHULP{QLD�HP�TXH�R�SURIHVVRU�GH�P~VLFD�LULD�SDUWLFL�
SDU��QDTXHOD�HVFROD��SHOR�PHQRV��SRLV�GHFRUULGRV�DSHQDV�FLQFR�GLDV�GH�VXD�
FKHJDGD�j�HVFROD���-$32��6&-��������S�����

GRV�SURIHVVRUHV�FROHJLDGR´�QR�GLD����GH�DEULO�GH�������1HVVH�HQFRQWUR��

GR�SURIHVVRU�GH�P~VLFD��7RGDYLD��DR�VDEHU�GHVVD�LQFXPErQFLD��R�SURIHVVRU�
GH�P~VLFD�QHJRX�VH�D�H[HFXWDU�D�FDQomR�QR�SLDQR��VXVWHQWDQGR�TXH�R�KLQR�
YLRODYD� DV� VXDV�SHUVSHFWLYDV�SHVVRDLV� GH�SHQVDPHQWR� H� FUHQoD�±� VHQGR�
UHSURYDGR�SHOR�GLUHWRU��-$32��6&-��������S�����

1R�GLD�GD�FHULP{QLD��SRUpP��KRUDV�DQWHV�GR�VHX�LQtFLR��R�SURIHVVRU�
GH�P~VLFD�IRL�FRQYRFDGR�DR�HVFULWyULR�GR�GLUHWRU��RSRUWXQLGDGH�QD�TXDO��
QRYDPHQWH�� OKH� IRL� GHWHUPLQDGR� TXH� HIHWXDVVH� D� H[HFXomR� GR� KLQR� QD�
FLRQDO�QR�SLDQR��QRYDPHQWH�R�SURIHVVRU�QHJRX�VH SHOR�PHVPR�PRWLYR��
D�FDQomR�LD�GH�HQFRQWUR�DRV�VHXV�SHQVDPHQWRV�H�FUHQoDV��1R�KRUiULR�GD�
FHULP{QLD��QR�PRPHQWR�GD�H[HFXomR�GR�.LPLJD\R��FRQIRUPH�SURWRFROR��
R�PHVWUH�GH�FHULP{QLDV�GHWHUPLQRX�TXH�R�SURIHVVRU�GH�P~VLFD�WRFDVVH�R�
KLQR�QDFLRQDO��R�TXDO��SRU�VHX� WXUQR��SHUPDQHFHX�VHQWDGR�H� LPyYHO�HP�
IUHQWH�DR�SLDQR��'HSRLV�GH�FHUFD�GH�FLQFR�PLQXWRV��REVHUYDQGR�TXH�R�SUR�
IHVVRU�GH�P~VLFD�QmR�LULD�GHVHQYROYHU�D�PHORGLD��R�PHVWUH�GH�FHULP{QLDV�
LQVWUXLX�TXH�IRVVH�WRFDGD�XPD�YHUVmR�JUDYDGD�GD�PHORGLD�GR�.LPLJD\R��
TXH�KDYLD�VLGR�SUHSDUDGD�FRP�DQWHFHGrQFLD��QR�DQWHYHU�GD�VLWXDomR��9D�
OHQGR�VH�GR�VRP�JUDYDGR��R�KLQR�QDFLRQDO� IRL�FDQWDGR�QD�FHULP{QLD�GH�
LQLFLDomR��-$32��6&-��������S�������

'LDQWH�GLVVR��QR�GLD����GH�DEULO�GH�������R�&RQVHOKR�0HWURSROLWDQR�
GH�(GXFDomR�DSOLFRX�XPD�DGPRHVWDomR�DR�SURIHVVRU�GH�P~VLFD�� IXQGD�



GRV�6HUYLoRV�3~EOLFRV�/RFDLV��-$32��6&-��������S������2�SURIHVVRU�GH�
P~VLFD��VHQWLQGR�VH�YLRODGR�HP�VHX�GLUHLWR�IXQGDPHQWDO�GH�OLEHUGDGH�GH�
SHQVDPHQWR�H�GH�FUHQoD�LQWHQWRX�DomR�MXGLFLDO�YLVDQGR�D�GHFODUDomR�GH�LQ�
FRQVWLWXFLRQDOLGDGH�GD�DGPRHVWDomR�H��FRQVHTXHQWHPHQWH��D�VXD�UHWLUDGD�
GR�VHX�KLVWyULFR�IXQFLRQDO�

2�.LPLJD\R�p�HQYROWR�HP�XPD�GLVFXVVmR�LGHROyJLFD�H�SROtWLFD��LVVR�
SRUTXH�RULJLQDULDPHQWH�VH�UHIHUH�D�XP�SRHPD�GR�VpFXOR�;������G�F���FKD�
PDGR�:DND��TXH�VHUYLD�FRPR�IRUPD�GH�KRPHQDJHDU�SHVVRDV�LPSRUWDQWHV�
H�RX�LGRVRV��D�SDUWLU�GD�(UD�0HLML�������������±�PDUFDGD�SHOD�OyJLFD�LP�

�
GHQWH�GRV�G
GH� UHQGHU�YHQHUDo}HV�DR� ,PSHUDGRU �H�� FRQVHTXHQWHPHQWH�� UHEDL[DU�DRV�
GHPDLV�FLGDGmRV��'LDQWH�GLVVR�H�D�SDUWLU�GDV�PXGDQoDV�FXOWXUDLV��MXUtGLFDV�

KRXYH�SUHVVmR�SDUD�VH�DOWHUDU�D�OHWUD�GR�.LPLJD\R�H�HYLWDU�TXH��QD�IRUPD�
�

YD�XPD�YLVmR�QmR�DQWL�GHPRFUiWLFD�H�PDUFDYD�XP�SHUtRGR�HP�TXH�R�-DSmR�
UHDOL]RX�GLYHUVDV�DJUHVV}HV�D�RXWURV�SDtVHV�GD�ÈVLD��(P�RSRVLomR�D�HVVH�
PRYLPHQWR�� FRQWXGR�� HVWDYDP� DTXHOHV� TXH� LQWHUSUHWDYDP� R� .LPLJD\R�
FRPR�DOJR�FXOWXUDO�H�KLVWyULFR��GHVSURYLGR�GH�TXDOTXHU�HPEOHPD�QHJDWLYR�
�7+(�1(:�<25.�7,0(6���������

(VVD�GLVFXVVmR��DOLiV��FKHJRX�j�'LHWD�1DFLRQDO� MDSRQHVD ��RQGH�VH�
LQVWDXURX�XP�GHEDWH�DFHUFD�GH�XPD�OHJLVODomR�VREUH�WRUQDU�R�.LPLJD\R�
H�D�+LQRPDUX�� UHVSHFWLYDPHQWH��R�KLQR�QDFLRQDO�H�D�EDQGHLUD� MDSRQHVD�

IHYHUHLUR�GH������HQWUH�R�GLUHWRU�GD�6HUD�+LJK�6FKRRO� �HVFROD�S~EOLFD��
H�R�&RQVHOKR�GH�(GXFDomR�GH�+LURVKLPD��2�&RQVHOKR�GHWHUPLQDYD�TXH�
WRGDV�DV�HVFRODV�VRE�VXD�MXULVGLomR�HQWRDVVHP�R�.LPLJD\R�H�KDVWHDVVHP�
D�EDQGHLUD�+LQRPDUX�±�7KH�5LVLQJ�6XQ�)ODJ�±�QD�SUy[LPD�FHULP{QLD�GH�
JUDGXDomR�GDV�HVFRODV��7RGDYLD��SHORV�PRWLYRV�DFLPD�GHVFULWRV��R�GLUHWRU�
7RVKLKLUR�,VKLNDZD�QHJRX�VH�±�VHQGR�UHSUHHQGLGR�±�H�EXVFRX�DSRLR�GRV�
SURIHVVRUHV�GH� VXD� HVFROD�� VHP�VXFHVVR��&RPR�PHGLGD�~OWLPD��YLVDQGR�
EOLQGDU�DV�VXDV�FUHQoDV�FRQWUD�XP�DWR�RSRVWR��H�LPSRVWR��D�HODV��R�GLUHWRU�



�
6(5(7�1(:6��������S������

1RV�GLDV�TXH�DQWHFHGHUDP�D�YRWDomR�GD�OHJLVODomR�QD�'LHWD��R�MRUQDO�
7KH�-DSDQ�7LPHV� ������� UHDOL]RX�XPD�HQTXHWH� HP�7RNLR��2VDND� H�+L�
URVKLPD��TXHVWLRQDQGR�VH�RV�HQWUHYLVWDGRV�UHFRQKHFLDP�H�FRQFRUGDYDP�
FRP�D�EDQGHLUD�+LQRPDUX�H�R�KLQR�.LPLJD\R�FRPR�VtPERORV�QDFLRQDLV��
4XDQWR�j�EDQGHLUD������GRV�HQWUHYLVWDGRV�D�UHFRQKHFLDP�H�FRQFRUGDYDP��
Mi�TXDQWR�DR�KLQR��FHUFD�GH�����FRQFRUGDYDP�H�UHFRQKHFLDP� �1D�'LHWD��
D�GLVFXVVmR�SROtWLFD�DFDERX�FRP�D�DSURYDomR�GD�/HL��$FW�RQ�1DWLRQDO�)ODJ�
DQG�$QWKHP��HP�DJRVWR�GH�������QD�&DVD�GRV�5HSUHVHQWDQWHV�SRU�����YR�
WRV�D�IDYRU�H����FRQWUD�H�QD�&DVD�GRV�&RQVHOKHLURV�SRU�����YRWRV�D�IDYRU�
H����FRQWUD��DR�WRWDO�UHSUHVHQWDQGR�DSUR[LPDGDPHQWH�����GH�DSRLR�j�/HL�

$GHPDLV��SRQGHURX�VH�TXH�R�DWR�GH�WRFDU�XPD�FDQomR�QR�SLDQR�QmR�
RFRUUH�H[FOXVLYDPHQWH�SHOR�PRYLPHQWR�DXW{PDWR�GDV�PmRV�GR�P~VLFR��
SRLV�GHSHQGH�PDMRULWDULDPHQWH�GH�XP�H[HUFtFLR�PHQWDO��2�LQVWUXPHQWR��



DVVLP��p�DSHQDV�R�PHLR�SHOR�TXDO�R�P~VLFR�PDQLIHVWD�DOJR��1R�VHX�FDVR��
VHU�IRUoDGR�D�WRFDU�R�.LPLJD\R�UHSUHVHQWDULD�D�LPSRVLomR�SDUD�TXH�UHD�

VHQWLPHQWRV�QHJDWLYRV�TXH�QXWUH�HP�UHODomR�j�FDQomR�H�DR�IDWR�GH�HVWDU�
VHQGR�REULJDGR�jTXLOR�PHVPR�GLDQWH�GR�VHX�GLUHLWR�IXQGDPHQWDO�j�OLEHU�
GDGH�GH�SHQVDPHQWR�H�GH�FUHQoD��FDXVDQGR�OKH�XPD�FRQWUDGLomR�SVLFR�

YLRODomR��-$32��6&-��������S�����
�

WH� FRPR� SURIHVVRU� GH�P~VLFD�� OKH� DWUDL� FRPR� GHYHUHV� IXQGDPHQWDLV� jV�
DXODV�GH�P~VLFD��RX�VHMD��R�HQVLQDPHQWR�GDV�TXHVW}HV�UHODWLYDV�j�iUHD�PX�
VLFDO�GR�FRQKHFLPHQWR�H�QmR�D�UHDOL]DomR�GH�DWRV�HVWUDQKRV�D�LVVR��2�VHUYLU�
GH�P~VLFR�QDV�FHULP{QLDV�GH�LQLFLDomR�H�JUDGXDomR�GD�HVFROD�p��TXDQGR�
PXLWR��XPD�REULJDomR�DFHVVyULD��(�VHQGR�XP�DFHVVyULR��p�GH�VH�SRQGHUDU�
VHULDPHQWH�VH� WDO�DGLFLRQDO�GHYH�VHU�VXSHULRU�DR�GLUHLWR�IXQGDPHQWDO�GH�
OLEHUGDGH�GH�SHQVDPHQWR�H�GH�FUHQoD��-$32��6&-��������S������

7DPSRXFR�p� UD]RiYHO�R�DWHQGLPHQWR�GH�RUGHQV�HP�H[FOXVLYD�REH�
GLrQFLD�DRV�FRPDQGRV�GR�GLUHWRU�HP�YLVWD�GH�REULJDo}HV�TXH�HVWH�VXS}H�
SUHVXPLGDV� RX� JHQHULFDPHQWH� GH� UHVSRQVDELOLGDGH� GRV� SURIHVVRUHV� GH�
P~VLFD�GDV�HVFRODV�S~EOLFDV��-$32��6&-��������S�������$R�ODGR�GLVVR��
DVVHYHURX�VH�TXH�R�REMHWLYR�GD�HVFROD��QDTXHOD�RFDVLmR��HUD�UHDOL]DU�XPD�
FHULP{QLD�GD�LQLFLDomR�TXH�DWHQGHVVH�DR�LPSRUWDQWH�LQWHUHVVH��JHUDO�H�DEV�
WUDWR��GD�HGXFDomR�LQIDQWLO��R�TXH�QmR�FDUHFH��FRPR�FRQGLomR�GH�SRVVLEL�
OLGDGH��GH�XP�SURIHVVRU�H[HFXWDQGR�R�DFRPSDQKDPHQWR�PXVLFDO�DR�YLYR�
�WDQWR�TXH�D�JUDYDomR�DWHQGHX�DR�GHVLGHUDWR���-$32��6&-��������S������

�
FXVVmR�MXUtGLFD�QmR�GHYHULD�VHU�R�TXHVWLRQDPHQWR�VH�D�RUGHP�GR�GLUHWRU�
LPS}H��SURtEH�RX�QHJD�XP�SHQVDPHQWR�RX�XPD�FUHQoD�GR�SURIHVVRU��PDV��
VLP�� VH� HUD� FRQVWLWXFLRQDO�RX�QmR�REULJi�OR�D� WRFDU�R� DFRPSDQKDPHQWR�

VREUH�R�.LPLJD\R���-$32��6&-��������S�������(P�RXWUDV�SDODYUDV��VH�HUD�
SURSRUFLRQDO�RX�QmR�ID]HU�FUHU�TXH�REULJDU�XPD�SHVVRD��XP�IXQFLRQiULR�
S~EOLFR�QR�FDVR��D�H[HFXWDU�DOJR�TXH�YDL�FRQWUD�VHXV�SULQFtSLRV��FDXVDQ�
GR�VHQWLPHQWRV�GH�HVWUDQKDPHQWR�RX�XOWUDMH��SRGHULD�VHU�YLVWR�FRPR�DOJR�
QHXWUR��SHOR�VLPSOHV�IDWR�GH�QmR�SDUWLU�GD�SUySULD�SHVVRD��PDV�VLP�GH�XPD�
RUGHP�GR�(VWDGR��-$32��6&-��������S�������1HVVD�OLQKD��SHUFHEHX�VH�



TXH�R�SURIHVVRU�VH�RSXQKD�DR�IDWR�GHOH�VHU�REULJDGR�D�HQWRDU�R�KLQR�H�QmR�
TXH�RXWUDV�SHVVRDV�FDQWDVVHP�R�KLQR��VH�DVVLP�R�GHVHMDVVHP�

(P�RXWUR�VHQWLGR��D�IDYRU�GR�&RQVHOKR�0HWURSROLWDQR�GH�(GXFDomR��
GHIHQGHX�VH�REMHWLYDPHQWH�TXH�R�SURIHVVRU�GH�P~VLFD�HP�TXHVWmR�p�XP�
IXQFLRQiULR�S~EOLFR�GR�(VWDGR�GR�-DSmR�H�TXH��SRU�IRUoD�FRQVWLWXFLRQDO�
�DUWLJR�������� ��p�WLGR�FRP�XP�VHUYR�GD�FRPXQLGDGH��(VVD�TXDOLGDGH��HP�
WHVH��R�FRORFD�HP�SRVLomR�GH�WHU�GH�WROHUDU�FHUWDV� OLPLWDo}HV�HP�VHXV�
GLUHLWRV� IXQGDPHQWDLV� HP�QRPH�GR� EHP�JHUDO�� WHQGH�� QRV� FDVRV� TXH�
HQYROYHP� VHUYLGRUHV� S~EOLFRV�� R� LQWHUHVVH� S~EOLFR� D� VHU� VXSHULRU� DR�
LQWHUHVVH�SULYDGR� �-$32��6&-��������S����������2XWURVVLP�� VDOLHQ�
WRX�VH�TXH�RV�GLUHWRUHV�GDV�HVFRODV�S~EOLFDV�VmR�PXQLGRV�FRP�SRGHUHV�
GH�ID]HU�VXDV�RUGHQV�VRDUHP�FRPR�RUGHQV�R �
PHQWH� TXDQGR� DOPHMDUHP� UHVXOWDGRV� DOEHUJDGRV� SHOD� &RQVWLWXLomR� H�
QHFHVViULRV�SDUD�D� UHDOL]DomR�DGHTXDGD�GR�HYHQWR�D�TXH�VH�GHVWLQDP�
�-$32��6&-��������S�������

pSRFD�� p�KDELWXDOPHQWH�GHWHUPLQDGR�SHOR�&RQVHOKR�TXH�R�.LPLJD\R�
VHMD�WRFDGR�QDV�HVFRODV�S~EOLFDV�GH�HQVLQR�IXQGDPHQWDO�H�PpGLR��XPD�
SUiWLFD� RUGLQDULDPHQWH� UHDOL]DGD� QDV� FHULP{QLDV� GH� LQLFLDomR� H� JUD�
GXDomR��VHQGR�TXH�D�HQWRDomR�H�RX�H[HFXomR�p�XPD�HVSpFLH�GH�³GHYHU�
DFHVVyULR´�±�WLGR�FRPR�QDWXUDO�±�GRV�SURIHVVRUHV�GH�P~VLFD��(P�DVVLP�
VHQGR��R�GHVHQYROYHU�GR�.LPLJD\R�QmR�SRGH�VHU�YLVWR�FRPR�XPD�H[�
SUHVVmR�GR�SHQVDPHQWR�GR�SURIHVVRU�TXH�R�H[HFXWD��HVSHFLDOPHQWH�HP�
YLVWD�GH� WUDWDU�VH�GH�FRUULTXHLUD�H�XVXDO�GHWHUPLQDomR�TXH��HP�JHUDO��
DGYpP�GH�XP�yUJmR�VXSHULRU�H�HVWDWDO��1mR�H[LVWLULD�XPD�FRQH[mR�GL�
UHWD�H�LQVHSDUiYHO�HQWUH�WRFDU�D�P~VLFD�H�RV�SHQVDPHQWRV�H�FUHQoDV�GR�
SURIHVVRU��DVVLP�FRPR�QmR�KDYHULD�XPD�FRQH[mR�GLUHWD�HQWUH�XVDU�XPD�
FDPLVHWD�FRP�D� LPDJHP�GH�-HVXV�&ULVWR�H�VHU�FULVWmR��-$32��6&-��
������S����������

$GHPDLV��DUJXPHQWRX�VH�TXH�D�UHFXVD�GR�SURIHVVRU�FRP�EDVH�QD�
RSLQLmR�GH�TXH�D�KLVWyULD�H�R�FRQWH[WR�GR�.LPLJD\R�GHYHULDP�VHU�HQVL�
QDGRV�DQWHULRUPHQWH�jV�FULDQoDV�QmR�SRGHULD�SUHYDOHFHU��FRQVLGHUDQGR�
TXH��QDTXHOH�FDVR��D�FHULP{QLD� WUDWDYD�VH�GH�XP�HYHQWR�GH�LQLFLDomR��
GH�³ERDV�YLQGDV´�DRV�DOXQRV��RV�TXDLV�UHFHEHULDP�DV�DXODV�VREUH�D�FDQomR�
QR�GHFRUUHU�GH�VHXV�HVWXGRV��HP�PRPHQWRV�SRVWHULRUHV�H�FRP�D�GLOLJrQFLD�
QHFHVViULD�SDUD�R�DSUHQGL]DGR��1HVVD�PHVPD�OLQKD��DGYRJRX�VH�QR�VHQ�



WLGR�GH�TXH�R�SODQR�GH�HGXFDomR�H�DV�PDWpULDV�D�VHUHP�HQVLQDGDV�IRUDP�
GHFLGLGRV�SHOR�(VWDGR��QmR�HVWDQGR�j�GLVSRVLomR�GD�GLVFULFLRQDULHGDGH�H�
OLEHUGDGH�GH�FiWHGUD�GRV�SURIHVVRUHV��VRE�SHQD�GH�EDOE~UGLD��FRQVLGHUDQ�
GR�TXH�FDGD�SURIHVVRU�SRGHULD�GHL[DU�GH�OHFLRQDU�DTXLOR�TXH�QmR�MXOJDVVH�
VHU�SHUWLQHQWH��-$32��6&-��������S�����

�
QDP�TXH�RV� IXQFLRQiULR�S~EOLFRV�GDV�HVFRODV�HVWDWDLV�FDQWHP�WRTXHP�R�
KLQR�GLDQWH�GD�EDQGHLUD��PHVPR�FRQWUD�R�HQWHQGLPHQWR�GHVWHV���D��QmR�QH�
JDP�RX�SURtEHP�D�SHUVSHFWLYD�SROtWLFR�KLVWyULFD�LGHROyJLFD�GRV�DIHWDGRV�
H��E��QmR�LPS}HP�TXH�RV�DIHWDGRV�FRQIHVVHP�RX�WHQKDP�XP�YLVmR�SROtWL�
FR�KLVWyULFD�LGHROyJLFD� HVSHFtILFD�� �F�� SRU� QmR� KDYHU� XPD� FRQH[mR�
GLUHWD� H� LQVHSDUiYHO� HQWUH� D� OLEHUGDGH� GH� SHQVDPHQWR� H� GH� FUHQoD�
GRV�DIHWDGRV�H�R�FRQWH~GR�GD�GHWHUPLQDomR�HVWDWDO��(P�DVVLP�VHQ�
GR��QmR�KDYHULD��SRUWDQWR��XPD�YLRODomR�DR�GLUHLWR�IXQGDPHQWDO�GH�
OLEHUGDGH� GH� SHQVDPHQWR� H� GH� FUHQoD�� SUHYLVWRV� QR� DUWLJR� ��� GD�
&RQVWLWXLomR�-DSRQHVD��-$32��6&-��������S�������5HVXOWDGR�ILQDO��
R� SURIHVVRU� GH� P~VLFD� QmR� WHYH� R� VHX� SOHLWR� SHOD� GHFODUDomR� GD�
LQFRQVWLWXFLRQDOLGDGH�GD�UHSULPHQGD�IXQFLRQDO�GHIHULGR�

&RPR� HIHLWRV� GHFRUUHQWHV� GD� GHFLVmR� GD�6XSUHPD�&RUWH� GR� -D�
SmR��p�LPSUHVFLQGtYHO�VXEOLQKDU�TXH�VHUYLX�FRPR�SDUDGLJPD�SDUD�MXO�
JDPHQWR�GH�RXWUDV�GHPDQGDV�MXGLFLDLV�LQWHQWDGDV�SRU�SURIHVVRUHV�TXH�

OKHV�REULJDYDP�D�FDQWDU�WRFDU�R�KLQR�.LPLJD\R�GLDQWH�GD�EDQGHLUD�+L�
QRPDUX�QDV�FHOHEUDo}HV�GDV�HVFRODV�S~EOLFDV��EHP�FRPR�DV�SXQLo}HV�
D� HOHV� DSOLFDGDV� SHOR�&RQVHOKR� GH�(GXFDomR� GH�7RN\R��7RGDV� HVVDV�
GHPDQGDV�FRQYHUJLUDP�SDUD�XP�MXOJDPHQWR�GHVIDYRUiYHO�jTXHOHV�TXH�
TXHVWLRQDYDP�R�.LPLJD\R�H�D�+LQRPDUX��7+(�-$3$1�7,0(6��������

�
WLYDV�DRV�SURIHVVRUHV�YLVDQGR�R�DWHQGLPHQWR�GD�OHJLVODomR�VREUH�R�
KLQR�H�D�EDQGHLUD��(VWLPD�VH�TXH�GH������D������FHUFD�GH�����SURIHV�
VRUHV�IRUDP�SXQLGRV�SHOR�&RQVHOKR�GH�(GXFDomR�GH�7RN\R��TXH�LQVWUXtD�
DRV� GLUHWRUHV� GDV� HVFRODV� S~EOLFDV� TXH�� QRV� FDVRV� GH� HQIUHQWDPHQWR� GD�
PHQFLRQDGD�/HL��DGYHUWLVVHP��FRPR�SULPHLUD�PHGLGD��DTXHOH�TXH�VH�QH�
JDVVH�D�FDQWDU�R�.LPLJD\R�RX�D�HQFDUDU�D�+LQRPDUX�H��HP�VH�PDQWHQGR�D�
QHJDWLYD��TXH�DYDQoDVVHP�SDUD�FRUWHV�GH�VDOiULR��VXVSHQVmR�H�DWp�PHVPR�
GHPLVVmR��)8-,7$��������



&RPR�SUHkPEXOR�p�YiOLGD�D�DGYHUWrQFLD�TXH�D�OHLWXUD�FRQWH[WXDOL]D�
GD�GR�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�FRQMXJDGR�FRP�R�GLUHLWR�j�OLEHU�
GDGH�GH�H[SUHVVmR�p�D�PHOKRU�RSomR�SDUD�R�HQWHQGLPHQWR�GHVWH�GLUHLWR��
&RJLWD�VH�TXH�SDUWHP�GD�PHVPD�UDL]��SRUpP��HP�VHQWLGRV�GLIHUHQWHV��XP�
VHQWLGR� LQWHUQR��FRQVLVWLQGR�QR�GLUHLWR�DR�SHQVDPHQWR��H�RXWUR�H[WHUQR��

�
FD�DMXGD�VHULD�R�GLUHLWR�GH�OLYUH�SHQVDU�VHP�R�GLUHLWR�GH�OLYUH�PDQLIHVWDU�
HVVH�SHQVDPHQWR��1HVVH�HVSHFWUR��SRUWDQWR��WDPEpP�JDQKDP�LOXPLQDomR�
GLUHLWRV�FRPR�D�OLEHUGDGH�GH�FRQVFLrQFLD�H�GH�FUHQoD��DVVLP�FRPR�WRGDV�
DV�GHPDLV�OLEHUGDGHV�GH�FRPXQLFDomR�RX�FRPXQLFDWLYDV��DUWtVWLFD��LQWHOHF�
WXDO��GH�LPSUHQVD��GHQWUH�RXWUDV���6,/9$��������S�������',$6���������Mi�
TXH�WHQGHP�D�SDUWLU�GR�SHQVDPHQWR�HP�GLUHomR�j�PDQLIHVWDomR�

7RPDU�R�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�GH�XP�PRGR�LVRODGR�LP�
SOLFD�HP�HQWHQGr�OR�FRPR�D�PHUD�OLEHUDOLGDGH�GH�SVLTXLFDPHQWH�VH�SHQVDU�
GH�TXDOTXHU�PRGR��6HULD��QHVVH�VHQWLGR�UDVR��GHVSURSRVLWDGR�IDODU�HP�³GL�
UHLWR´��Mi�TXH�SRXFR�SURYiYHO�TXH�KRXYHVVH�XPD�IRUPD�GH�³OHU�H�FRQWUR�
ODU´�RV�SHQVDPHQWRV�TXH�RFRUUHP�QD�PHQWH�GH�XPD�SHVVRD��6HULD�R�FDVR��
FRQWXGR��QDV�GLVWRSLDV��FRPR�DV�Mi�DYHQWDGDV�QD�OLWHUDWXUD��2UZHOO��'LFN��
8UREXFKL��GHQWUH�RXWURV���HP�TXH�XPD�HQWLGDGH�LQVWLWXLomR��ItVLFD�RX�PtV�
WLFD��WHP�D�RQLSUHVHQoD�H�D�RQLVFLrQFLD�SDUD�YLJLDU�FRQWURODU�R�SHQVDPHQWR�
GH�TXHP�OKH�HVWi�DVVXMHLWDGR��

7RGDYLD��HP�XP�VHQWLGR�PDLV�LQWHU�UHODFLRQDGR��R�GLUHLWR�j�OLEHUGD�
GH�GH�SHQVDPHQWR�FRQHFWD�VH�j� LGHLD�GH� IRUXP� LQWHUQXP� �085'2&+��
�������HTXLYDOHQGR�DR�GLUHLWR�GH�SHQVDU�OLYUHPHQWH��LQFOXVLYH�PXGDU�GH�
SRVLomR��H�SRGHU�IUXLU�GHVWH�SHQVDPHQWR��$VVLP��TXDQWR�DR�³SHQVDU�OLYUH�
PHQWH´��WHP�VH�FRPR�VHQGR�SHUYHUVDV�DV�IRUPDV�GH�³ODYDJHP�FHUHEUDO´�
RX�³GRXWULQDomR´�TXH�SRGHP�VHU�RSHUDGDV�GLVVLPXODGDPHQWH�SRU�(VWDGRV�
RX�LQVWLWXLo}HV��8%,//26��������S��������3RU�VHX�WXUQR��R�³SRGHU�IUXLU´�
FRQHFWD�VH� j� SRVVLELOLGDGH� GH� H[SUHVVDU� R� SHQVDGR�� KDELWXDOPHQWH� SRU�
PHLR�GD�IDOD��GD�HVFULWD��GD�VLPERORJLD��PDV�WDPEpP�SRU�TXDOTXHU�RXWUD�
IRUPD�GH�PDQLIHVWDomR��GDV�PDLV�VLQJHODV�jV�PDLV�LQXVLWDGDV��6XEOLQKH�VH�
TXH�WDO�GLUHLWR�LJXDOPHQWH�OLJD�VH�D�XPD�GLPHQVmR�QHJDWLYD��RX�VHMD��GH�
QmR� VHU� REULJDGR� D� SHQVDU� �GH�XPD� IRUPD��RX� H[SUHVVDU� R� SHQVDPHQWR�



SRGH�FRQYHUWHU�VH�HP�GHYHU��
7UDGLFLRQDOPHQWH��R�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�DOLDGR�j�OLEHU�

GDGH�GH�H[SUHVVmR�p�FRQVLGHUDGR�XP�HOHPHQWR�HVVHQFLDO�GD�GHPRFUDFLD�
�0$768,��������S�������8P�(VWDGR�TXH�QmR�HIHWLYH�YHUGDGHLUDPHQWH�HVVD�
OLJDomR�QmR�SRGH�DGMHWLYDU�VH�GH�GHPRFUiWLFR��e�XPD�XQLmR�TXH�SHUPL�
WH��DR�PHVPR�WHPSR��TXH�XPD�SHVVRD�SRVVD�H[HUFHU�VXD�LQGLYLGXDOLGDGH��
DXWRH[SUHVVmR�H�DXWRGHWHUPLQDomR��SHQVDPHQWRV��FUtWLFDV��FUHQoDV��FRQ�
YLFo}HV��LGHiULRV��HWF���H�TXH�D�FROHWLYLGDGH�SRVVD�GLDORJDU�OLYUHPHQWH��UH�
YHODQGR�D�SOXUDOLGDGH�GH�LGHLDV��UDFLRQDOLGDGHV�H�VHQWLGRV�TXH�SHUPHLDP�
XPD�FRPXQLGDGH��7UDWD�VH��DVVLP��GH�XP�GLUHLWR�GH�WRGRV��DR�PHQRV�QR�
SODQR�MXUtGLFR�IRUPDO��QmR�FDEHQGR�H[FOXVLYDPHQWH�D�FHUWRV�VXMHLWRV�RX�D�
HYHQWXDLV�SRVLo}HV�VRFLDLV��FXOWXUDLV�RX�IXQFLRQDLV��3RUWDQWR��D�FRQFUHWL�
]DomR�GHVVHV�GLUHLWRV�GHPDQGD�Do}HV�GH�UHVSHLWR�H�GHIHVD��QmR�VHU�GLVFUL�
PLQDGR�QHJDWLYDPHQWH�HP�UD]mR�GH�VHXV�SHQVDPHQWRV�H�PDQLIHVWDo}HV���
EHP�FRPR�GH�SURPRomR��JR]DU�GD�SRVVLELOLGDGH�GH�DFHVVR�D�PHFDQLVPR�
GH�H�SDUD�D�IUXLomR�GR�SHQVDPHQWR�H�GD�PDQLIHVWDomR��

$�³FHQVXUD´�±�HQTXDQWR�SROLFLDPHQWR�LGHROyJLFR�±�p�D�SLRU�GDV�LQL�
PLJDV� GDV� OLEHUGDGHV� GH� SHQVDPHQWR� H� H[SUHVVmR�� VHQGR�� QRV� (VWDGRV�
'HPRFUiWLFRV�� UHFKDoDGD��0XLWR� SUy[LPD��PDV� QmR� HTXLYDOHQWH�� HVWi� D�
³OLFHQoD´��TXH�p�XP�LQVWUXPHQWR�SHOR�TXDO�R�(VWDGR�WHP�SRGHU�GH��SUH�
YLDPHQWH��YHGDU�H�DXWRUL]DU�FHUWDV�PDQLIHVWDo}HV��$*5$��������S��������

SRGHP�VRIUHU� UHVWULo}HV�TXDQGR�RXWURV� LQWHUHVVHV� WXWHODGRV��HP�GLUHLWRV�
GH� LJXDO�KLHUDUTXLD�RX�GHFRUUHQWHV�GHVVHV��PRVWUDUHP�VH�PDLV�SHUWLQHQ�
WHV��e�R�FDVR�GDV�SXEOLFLGDGHV�TXH�LQFLWDP�yGLR��GLVFULPLQDomR�RX�FRP�
SRUWDPHQWRV�LQDGHTXDGRV�SDUD�FULDQoDV�H�DGROHVFHQWHV��3RUpP��QHP�WRGD�
UHVWULomR�p�PDQVD��DOJXPDV�WUD]HP�FRQVLJR�JUDQGHV�SROrPLFDV��HVSHFLDO�

³LQWHUHVVH� S~EOLFR´�� ³EHP�HVWDU� VRFLDO´�� ³PRUDO´�� ³SD]� VRFLDO´� H� D� SUy�
SULD� OLEHUGDGH�GH�SHQVDPHQWR�H�GH�H[SUHVVmR��0$50(/67(,1��������
S������������

$LQGD�QHVVH�FRQWH[WR�p�YiOLGR�UHLWHUDU�TXH�R�SHQVDPHQWR�H�VXD�PDQL�
IHVWDomR�SRGHP�VHU�UHVWULQJLGRV�WDQWR�HP�UHODomR�DR�FRQWH~GR��REVFHQLGD�
GH��GLIDPDomR��GLVFULPLQDomR��DSRORJLDV�j�LOHJDOLGDGH��TXDQWR�HP�YLUWXGH�
GD� IRUPD��EDUXOKR�H[FHVVLYR��S{VWHUHV�TXH�DWUDSDOKDP�R� WUiIHJR��PDQL�
IHVWDo}HV� TXH� FDXVHP� REVWUXo}HV� GHVPHGLGDV� GDV� YLDV� S~EOLFDV�� IRJRV�



GH�DUWLItFLR�TXH�H[S}HP�WHUFHLURV�DR�SHULJR���0$768,��������S����������
'HYH�VH� DWHQWDU�� SRUpP�� SDUD� UHVWULo}HV� TXH� HYHQWXDOPHQWH� SRVVDP� VHU�
FRQVLGHUDGDV�OHYLDQDV�RX�GLVFULPLQDWyULDV��SRLV�IUXWR�GH�SRVLo}HV�FXOWXUDLV�
KHJHP{QLFDV��FRPR��SRU�H[HPSOR��D�TXHVWmR�GRV�FyGLJRV�GH�YHVWLPHQWD�H�
GDV�WDWXDJHQV��085'2&+��������

3RU�RXWUR�ODGR��HP�DOJXQV�SDtVHV�p�H[SUHVVDPHQWH�YHGDGR�R�DQRQL�

WDO�YHGDomR�VmR�HP�SUHVWtJLR�DR�GLUHLWR�GH�UHVSRVWD�GH�WHUFHLURV��HYHQWXDO�
GHYHU� GH� UHSDUDomR� SHUDQWH� WHUFHLURV� YLRODGRV� SHOD� PDQLIHVWDomR�� EHP�
FRPR�HYHQWXDO�VDQomR�SHORV�H[FHVVRV�FRPHWLGRV�QD�H[SUHVVmR

1D�HVIHUD�MXUtGLFR�IRUPDO��R�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�HVWi�
SUHYLVWR�HP�LQ~PHUDV�SUHVFULo}HV�QRUPDWLYDV��1R�HVSDoR�LQWHUQDFLRQDO��R�
GLUHLWR�KXPDQR�j�OLEHUGDGH�GH�SHQVDPHQWR�HVWi�SUHYLVWR�QR�DUW�����GD�'H�
FODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV �H�WDPEpP�QR�DUW������LWHP����GR�
3DFWR�,QWHUQDFLRQDO�VREUH�'LUHLWRV�&LYLV�H�3ROtWLFRV ��DOpP�GH�DSDUHFHU�HP�
RXWURV�GRFXPHQWRV�TXH�WXWHOHP�DV�OLEHUGDGHV�FLYLV�H�SROtWLFDV� �$R�ODGR�
GLVVR��QRV�HVSDoRV�QDFLRQDLV��QD�FRQGLomR�GH�³GLUHLWR�IXQGDPHQWDO´�� WDO�
GLUHLWR�DSDUHFH�H[SUHVVDPHQWH�HP�SHOR�PHQRV����&RQVWLWXLo}HV��&216�
7,787(��������

�
OH� DR�GLUHLWR�GH�SHQVDU� OLYUHPHQWH� H� SRGHU� IUXLU� GHVWH�SHQVDPHQWR�� SR�
GHQGR� UHSUHVHQWDU�D�PDQLIHVWDomR�GD� LQGLYLGXDOLGDGH��GD�DXWRH[SUHVVmR�
H�GD�DXWRGHWHUPLQDomR��e�LOXVWUDWLYR�GHVVD�VLWXDomR�FRPR��QmR�j�WRD��FR�
JLWD�VH�QRV�HVWXGRV�GRV�GLUHLWRV�PRUDLV�GR�DXWRU��D�REUD�FRPR�XPD�H[�
WHQVmR� GH� VXD� SHUVRQDOLGDGH� �0$5,12�� ������ 628=$�� ������� 1HVVH�
VHQWLGR��DOJXQV�SHQVDPHQWRV�VmR�PDLV�TXH�PHURV�DFKLVPRV��LQIRUPDo}HV�
RX�RSLQL}HV�RUGLQiULDV�VREUH�R�WHPSR��RV�HVSRUWHV��RV�JRVWRV�RX�RV�IDWRV�
GD� YLGD��$OJXQV� SHQVDPHQWRV� VmR� HIHWLYDV� FRQYLFo}HV�� LGHLDV� IRUWHV� H�
UHVLOLHQWHV�VREUH�DV�FRLVDV�H�VREUH�VL�PHVPR� �(�VmR�HVVDV� LGHLDV��HVVDV�
FRQYLFo}HV�TXH�IRUPDP�D�LGHQWLGDGH�GH�XPD�SHVVRD�

/RJR��D�OLYUH�IUXLomR�GR�SHQVDPHQWR�SRU�PHLR�GD�VXD�PDQLIHVWDomR�p�
�

WHLUDV�H�KDELOLWDU�FRQH[}HV�HQWUH�D�LGHQWLGDGH�H�D�GLIHUHQoD��3RU�DVVLP�SHQ�



VDU��D� OLEHUGDGH�GH�SHQVDPHQWR�H�GH�PDQLIHVWDomR�DFDEDP�VHQGR�PHLRV�
SDUD�R�H[HUFtFLR�GH�RXWURV�GLUHLWRV�TXH�FRQIRUPDP�D�LGHQWLGDGH�KXPDQD�

GH�OD]HU��HWF����XPD�YH]�TXH�WDLV�GLUHLWRV�UHYHODP�VH�TXDQGR�SHUIRUPDWLYL�
]DGRV��%87/(5��������S�����������

3RU� WDO� UD]mR��HVVD�GHPDUFDomR�H�HVVD�KDELOLWDomR�HQWUH� LGHQWLGDGH�
H�GLIHUHQoD�VmR�SUHGLVSRVWDV�DRV�PDLV�GLYHUVRV�QtYHLV�H�IRUPDV�GH�DFRQ�
WHFHU��3RGHUi�XPD�SHVVRD�SUHIHULU�VHU�PDLV�UHVHUYDGD�H�LQWURVSHFWLYD�HP�
VXDV�SRVLo}HV��DR�WHPSR�TXH�RXWUD�SRGHUi�VHU�PDLV�H[WURYHUWLGD�H�HIXVLYD��

�
VH[XDO� H� KXPDQLVWD�� MXVWDPHQWH� SRU� WHU� SHQVDPHQWRV� TXH� VH� FRDGXQDP�
FRP�HVVDV�SHUVSHFWLYDV��1HFHVVLWDUi�HVVD�SHVVRD�WDQWR�GH�XPD�HVIHUD�GH�
IHQVLYD� �QmR� VHU�GLVFULPLQDGD�QHJDWLYDPHQWH��GRV�GLUHLWRV�GH� OLEHUGDGH�
GH�FUHQoD��VH[XDO�H�FRQVFLrQFLD��UHVSHFWLYDPHQWH��FRPR�WDPEpP�GH�XPD�
HVIHUD�SURPRFLRQDO�GHVWHV�GLUHLWRV�

)DWR�p�TXH�QmR�VH�WHP�LGHQWLGDGH��PDV�VH�p�LGHQWLGDGH��6&+5(,%(5��
������S��������(��TXDQWR�PDLRU�D�GLYHUVLGDGH�GH�FHQiULRV�TXH�FRDELWD�XPD�
SHVVRD��PDLRU�VHUi�R�Q~PHUR�GH�HOHPHQWRV�LGHQWLWiULRV�TXH�WHUi��/8&$6��
������S�������PDLV�FRPSOH[D�VHUi�HQTXDQWR�SHVVRD��/RJR��D� LGHQWLGDGH�
QmR�p�XPD�FRLVD��XP�REMHWR�TXH�VH�SRVVD�UHPRYHU�D�TXDOTXHU�WHPSR��HOD�p�
XP�FRQMXQWR�GH�FRQYLFo}HV�SHVVRDLV��DLQGD�TXH�HYHQWXDOPHQWH�HIrPHUDV��

'Dt� SRUTXH� GLJD�VH� TXH� XPD� LGHQWLGDGH� p� VHPSUH� YRFDFLRQDGD� D�PRV�

TXDQGR�PDO�LQWHUSUHWDGD�RX�QHJDGD��/(:,6��������S��������,VVR�HP�UD]mR�
�

o}HV�H�UHIXWDo}HV�LGHQWLWiULDV��TXDQGR�DTXHOD�SHVVRD�GLVVH�VHU�FULVWm��DR�

VHU�KHWHURVVH[XDO��WDPEpP�DVVHYHURX�VLOHQFLRVDPHQWH�QmR�VHU�KRPRVVH�

RXWUR�FRQVWLWXWLYR�GD�
LGHQWLGDGH��+$//��������S��������/RJR��XPD�LGHQWLGDGH�SUHFLVD�DIDVWDU�

�IDOD��HVFULWD��JHVWRV��HWF����(QWmR��TXDQGR�DOJXpP�QHJD�VH�D�RUDU�RX�D�FDQ�



WDU�R�KLQR�HP�XPD�VROHQLGDGH��QDGD�PDLV�p�GR�TXH�XPD�QHJDomR�GDTXHOHV�

VXD� LGHQWLGDGH�SHVVRDO��&RPR�TXHU�)RXFDXOW� �������S�������� ³GHYHPRV�
�

PHQWH�HQTXDQWR�LGHQWLGDGHV��PDV�HQTXDQWR�IRUoD�FULDWLYD´��(��VH�REVHUYDU�
�VH�FRP�DWHQomR�SHUFHEHU�VH�i�TXH�PXLWDV�GDV�WHQV}HV�VRFLDLV��FXOWXUDLV��

HV�LGHQWLWiULDV��RX

GHVWDFDU��VmR�WUDPDV�HQWUH�SRVLo}HV�HPHUJHQWHV�H�SRVLo}HV�HVWDEHOHFLGDV��
HQWUH�RSUHVVmR�H�HPDQFLSDomR��

����'LUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�QR�FDVR�GR�VHUYLGRU�S~�
EOLFR��D�WHQVmR�HQWUH�R�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR�H�D�FRQGLomR�
GH�VHUYLGRU�S~EOLFR

1D� KLVWyULD� SyV�6HJXQGD� *XHUUD� 0XQGLDO�� LQ~PHURV� FDVRV� VHPH�
OKDQWHV�DR�³FDVR�.LPLJD\R´�IRUDP�MXOJDGRV�GH�PRGR�GLVWLQWR�DR�UHGRU�GR�
JORER��&DVRV��SRUWDQWR��HQYROYHQGR�D�OLEHUGDGH�GH�SHQVDPHQWR�H�H[SUHV�
VmR�GH�XP�VHUYLGRU�S~EOLFR��$�GLVWLQomR�QRV�GHVIHFKRV�HYLGHQFLD�FRPR�RV�
DVSHFWRV�VRFLRFXOWXUDLV�VmR�GHWHUPLQDQWHV�QD�IRUPD�GH�LQWHUSUHWDomR�GR�

JHUDOPHQWH��YHQKD�HQXQFLDGR�GH�PRGR�DPSOR��FRPR�³WRGRV�WrP�GLUHLWR�
j� OLEHUGDGH� GH� H[SUHVVmR´�� XP� EUDVLOHLUR� SRGH� WHU� SUREOHPDV� QR� -DSmR�
RX�XP�DPHULFDQR�QD�(XURSD��,QIHOL]PHQWH��QR�HVSDoR�H�SUHWHQV}HV�GHVVH�
WH[WR��QmR�Ki�TXDOTXHU�SRVVLELOLGDGH�GH�XPD�YDUUHGXUD�FRPSOHWD�GRV�FD�
VRV�PDLV�UHFHQWHV�DFHUFD�GD�OLEHUGDGH�GH�SHQVDPHQWR�H�GH�H[SUHVVmR�GR�
VHUYLGRU�S~EOLFR��'H�TXDOTXHU�VRUWH��LQGLFD�VH�HP�URGDSp�OHLWXUDV �TXH�VH�
SURSXVHUDP�D�LVVR�H�FDVRV �LOXVWUDWLYRV�TXH�WUDWDUDP�GD�WHPiWLFD���

9DOH�VLQWHWL]DU��FRQWXGR��GRLV�SRQWRV�FHQWUDLV��3ULPHLUR��D�WHQGrQFLD��
QR�RULHQWH��GH�XPD�SUHRFXSDomR�PDLRU�FRP�R�FROHWLYR�H��DVVLP��PDLRUHV�
UHVWULo}HV�j� OLEHUGDGH�LQGLYLGXDO�GH�SHQVDPHQWR�H�H[SUHVVmR�� Mi�QR�RFL�
GHQWH��R�LQYHUVR�RFRUUH��SUHVWLJLDQGR�VH�D�OLEHUGDGH�LQGLYLGXDO��6H�HVWLSX�
ODGD�XPD�UpJXD�RQGH�XP�H[WUHPR�p�R�-DSmR�H�RXWUR�p�R�%UDVLO��GH�Oi�SDUD�
Fi��WHP�VH�FODUR�DEUDQGDPHQWR�QDV�UHVWULo}HV�jV�OLEHUGDGHV�GH�SHQVDPHQWR�
H�PDQLIHVWDomR��DLQGD�TXH�SHUPDQHoDP��HYHQWXDOPHQWH��SUHVV}HV�RX�VDQ�
o}HV�VLPEyOLFDV��

6HJXQGR��TXH�R�GHEDWH�VREUH�D�OLEHUGDGH�GH�SHQVDPHQWR�H�H[SUHVVmR�



GR�VHUYLGRU�S~EOLFR�WHQGH�D�GHVDJXDU�QD�GLVFXVVmR�VREUH�D�³FRQGLomR�GH�
VHUYLGRU�S~EOLFR´�QmR�HTXLSDUDU�VH�±�SRVLWLYD�H�QHJDWLYDPHQWH�±�D�XPD�
³SHVVRD� FRPXP´��1HVVH� VHQWLGR�� p� FRPXP�D� GHIHVD� GH� TXH� R� VHUYLGRU�
S~EOLFR� SRVVXL� GHYHUHV� H� REULJDo}HV� TXH� GHPDQGDP� UHVWULo}HV� jTXHOHV�
GLUHLWRV��DVVLP�FRPR�TXH�HVVDV�UHVWULo}HV�VmR�YROXQWiULDV��LVWR�p��DQXtGDV�
SHOR�VXMHLWR�QR�PRPHQWR�HP�TXH�DFHLWD�D�IXQomR�S~EOLFD��(P�WDO�FRQWH[WR��

�
FLRQiULR�S~EOLFR�FHGH�PDLV�IDFLOPHQWH�D�TXHVW}HV�YDJDV�H�GHSHQGHQWHV�GH�
FRQWH[WXDOL]DomR�FRPR�³EHP�FRPXP´��³SD]�VRFLDO´��³LQWHUHVVH�S~EOLFR´��
³VHJXUDQoD�QDFLRQDO´��³SURWHomR�GD�PRUDO´��HWF��

(XURSHLD�GH�'LUHLWRV�+XPDQRV�GH�UHVWULQJLU�D�OLEHUGDGH�GH�SHQVDPHQWR�
H�H[SUHVVmR�GRV�VHUYLGRUHV�S~EOLFRV�FRP�EDVH�QD� WHRULD�GRV�³GHYHUHV�H�
UHVSRQVDELOLGDGHV´�SUHYLVWD�QR�DUW������ LWHP����GD�&RQYHQomR�(XURSHLD�
VREUH�'LUHLWRV�KXPDQRV��&287,1+2��������S��������'H�DFRUGR�FRP�WDO�
OyJLFD�� RV� VHUYLGRUHV� S~EOLFRV� VmR� SHVVRDV� ³GLIHUHQFLDGDV´� TXH� DWUDHP�
SDUD�VL�FHUWRV�GHYHUHV�H�UHVSRQVDELOLGDGHV�TXH�QmR�FRPSHWHP�jV�SHVVRDV�
FRPXQV��WXGR�HP�QRPH�GH�HOHPHQWRV�YDJRV�FRPR�RUGHP�S~EOLFD��VHJX�
UDQoD�QDFLRQDO��SURWHomR�GD�KRQUD�H�GD�PRUDO��GHQWUH�RXWURV� �$OpP�GLVVR��
RXWUDV�UHVWULo}HV�SRGHP�DSDUHFHU�HP�GRFXPHQWR�QDFLRQDLV�GH�KLHUDUTXLD�
LQIUDFRQVWLWXFLRQDO�

-i� QDV� DPpULFDV�� DV� &RQVWLWXLo}HV� GRV� SDtVHV� GHPRFUiWLFRV� FRVWX�
PDP�FRQWHU� FOiXVXODV�PDLV� DPSODV� DFHUFD�GD� OLEHUGDGH�GH�SHQVDPHQWR�
H�GH�H[SUHVVmR��QmR�FRQWDQGR�H[SUHVVDPHQWH�FRP�D�WHRULD�GRV�³GHYHUHV�
H�UHVSRQVDELOLGDGHV´�GR�VHUYLGRU�S~EOLFR��e�R�FDVR��SRU�H[HPSOR��GD�SUL�
PHLUD�HPHQGD�GD�&RQVWLWXLomR�QRUWH�DPHULFDQD�H�GR�DUW�����,9�H�9,��GD�
&RQVWLWXLomR�%UDVLOHLUD��$V�DQRWDo}HV�UHVWULWLYDV�FRVWXPDP�DSDUHFHU�HP�
GRFXPHQWRV� LQIUDFRQVWLWXFLRQDLV�� GHYHQGR� DOLQKDPHQWR� j� &RQVWLWXLomR�
VRE� SHQD� GH� VHUHP� DIDVWDGDV��/RJR�� DTXL� DV� UHVWULo}HV� VmR� QDVFLGDV� GD�
LQWHSUHWDomR�FDVR�D�FDVR��XPD�YH]�TXH�VmR��QD�YHUGDGH��DGHTXDo}HV��VL�
WXDo}HV�SURSRUFLRQDLV��HQWUH�R�WH[WR�OHJDO��VHXV�REMHWLYRV�H�D�OyJLFD�FRQV�
WLWXFLRQDO�

2EVHUYH�VH��HP�IDFH�GR�DWp�HQWmR�H[SRVWR��TXH�DV�UHVWULo}HV�RX�VmR�
HVFRUDGDV�HP�HOHPHQWRV�YDJRV�RX�VmR�QDVFLGDV�GH�XP�SURFHVVR�YDOLGDomR�



GD�LQWHUSUHWDomR�FDVR�D�FDVR��2UD��R�TXH�VH�HQWHQGH�SRU�³SD]�VRFLDO´��SRU�
H[HPSOR"�6HULD�R�VLOrQFLR�GH�IXQFLRQiULR�S~EOLFRV�TXH�LQVXERUGLQDP�VH�
FRQWUD�RUGHQV�TXH�MXOJDP�VHU�GHVSURSRUFLRQDLV�RX�YLRODGRUDV�GD�VXD�GLJ�
QLGDGH"�(�R�PDLV�FRPXP�p�TXH�Ki�XPD�WHQGrQFLD�JOREDO�GH�HGLWDU�OHLV��
HVWDWXWRV�H�DVVHPHOKDGRV�TXH�OLPLWDP��VHQmR�FHUFHLDP�D�OLEHUGDGH�GH�SHQ�
VDPHQWR�H�H[SUHVVmR�GRV�IXQFLRQiULRV�S~EOLFRV�

$�SDU� GH� WRGD� WHRULD� FRQWHPSRUkQHD� VREUH� DV� UHVWULo}HV� DRV�GLUHL�
WRV�IXQGDPHQWDLV��)5(,7$6��������H�VREUH�D� LQWHUSUHWDomR�SUR�KRPLQH�
GRV�GLUHLWRV�KXPDQRV��6*$5%266$���������SRQGHUH�VH�R�TXH�VHJXH��$�
RUJDQL]DomR�EXURFUiWLFD�GH�FDUL]�ZHEHULDQD�QR�VHUYLoR�S~EOLFR�p�XPD�QR�
omR� DPSODPHQWH�SUDWLFDGD� HP�GLYHUVRV�SDtVHV� H� HVWi�JHUDOPHQWH� DOLDGD�
RX�FRQGLFLRQDGD�SHOR�GLUHLWR�j�OHJDOLGDGH��e�XPD�RUJDQL]DomR�TXH�DSRVWD�
HP�DOJXQV�SULQFtSLRV��WDLV�FRPR�D�LPSHVVRDOLGDGH��D�IRUPDOLGDGH�UtJLGD��

�
YLGRU�S~EOLFR��QHVVH�VHQWLGR��p�PDLV�XPD�SHoD�TXH�FRPS}H�XPD�DPSOD�
PiTXLQD�TXH�SRVVXL�PHFDQLVPRV�GH� DXWRLPXQL]DomR� FRQWUD� D� ³IDOWD� GH�
SHoDV´��:(%(5��������S���������'H�FHUWR�PRGR��WDO�RUJDQL]DomR�DSRVWD�
QD�SXUH]D� H�QD�QHXWUDOLGDGH�GDV� UHODo}HV� HQWDEXODGD� FRP�H� D�SDUWLU� GR�

TXH�OKH�DWLQJHP��LQGHSHQGHQWHPHQWH�GDV�TXHVW}HV�TXH�OKH�DJLWDP�LQWHUQD�
H�H[WHUQDPHQWH�

0DLV�SHUHPSWyULD�WRUQD�VH�D�VLWXDomR�TXDQGR�SHUFHEH�VH�TXH�DV�RU�
JDQL]Do}HV�EXURFUiWLFDV�DVVHPHOKDP�VH��H�SRGHP�DWp�PHVPR�IXQGDU�VH��
D�RUGHQV�FRP�UDt]HV�FDOFDGDV�HP�SRVLo}HV�DXVWHUDV�� LQWUDQVLJHQWHV�H�RX�
IXQGDPHQWDOLVWDV��FRPR�DTXHODV�QDVFLGDV�RX�KHUGDGDV�GR�PLOLWDULVPR��GD�
VXSUHPDFLD�LQFRQGLFLRQDO�GD�PDLRULD��WUDYHVWLGD��QmR�UDUR��GH�³EHP�FR�
PXP´�RX�³RUGHP�S~EOLFD´��H�RX�GH�DOJXQV�GRJPDV�UHOLJLRVRV��UHVSHFWLYD�
PHQWH��-867(1�),/+2��������S��������(�LVVR�p�EHP�GHPRQVWUDGR�SHOD�
SHUVSHFWLYD�GR�VHUYLoR�S~EOLFR�TXH�FRVWXPD�SRVLFLRQDU�VHX�IXQFLRQiULR�
HP�XPD�VLWXDomR�GLIHUHQFLDGD�HP�UHODomR�D�RXWUD�SHVVRD�QmR�VHUYLGRUD�
S~EOLFD��OLGD�FRPR�³FRPXP´���$R�VHUYLGRU�S~EOLFR��QHVVD�PDWUL]��QmR�p�
IDFXOWDGR� WHU�D�PHVPD�³OLEHUGDGH´��D�HOH�FDEH�XPD� OLEHUGDGH� UHGX]LGD��
VRE�R� DUJXPHQWR�GH� TXH� R� VHUYLGRU� S~EOLFR� QmR� p� XPD�SHVVRD� FRPXP�
�&287,1+2��������S��������7DO�OyJLFD�LUUDGLD�VH�SRU�WRGRV�RV�VHWRUHV�GR�
³VHUYLoR�S~EOLFR´�HP�PDLRU�RX�PHQRU�PHGLGD�H�GH�PRGR�PDLV�RX�PHQRV�
UtJLGR�



$�SHUYHUVLGDGH�GR�DUJXPHQWR�GLODWD�VH�TXDQGR�LQYRFD�VH�D�LGHLD�GH�
³UHQ~QFLD�YROXQWiULD´�SRU�SDUWH�GR�VHUYLGRU�S~EOLFR��QR�H[DWR�PRPHQWR�
HP�TXH� HOH� DFHLWD� D� QRPHDomR� SDUD� R� VHX� FDUJR��2FRUUH� XPD� LQYHUVmR�
LGHROyJLFD� �$/)$52�� ������� VHJXQGR� D� TXDO� QmR� p� R�(VWDGR� TXH� HVWi�
FHUFHDQGR� FHUWDV� OLEHUGDGHV�� PDV� VLP� R� VHUYLGRU� TXH� HVWi� HVSRQWDQHD�

UDWLRQDH�
SHUVRQDH

OKH�FHUFHDU�GHWHUPLQDGRV�GLUHLWRV��'H�VHUYLGRU�S~EOLFR�D�SHVVRD�WRUQD�VH�
VHUYLGRU�GR�S~EOLFR��1HVVH�FDVR��R�VXMHLWR�GHL[D�GH�VHU�SDUFLDOPHQWH�SHV�
VRD�KXPDQD�SDUD�WUDQVIRUPDU�VH�HP�VHUYLGRU�S~EOLFR��FRPR�VH�HVWH�QmR�
IRVVH�jTXHOD ��&287,1+2��������S�������

'Dt�SRUTXH�VHMD�FRQWXPD]�D�FUtWLFD�TXH�UHYHOD�D�EUXWDOLGDGH�GR�DWR�
GH�FRQWURODU�FHQVXUDU� �SRU�PHLR�GR� ItVLFR�RX�GR�VLPEyOLFR��D� OLEHUGDGH�
GH�SHQVDPHQWR�H�GH�PDQLIHVWDomR�GH�XP�VHUYLGRU�S~EOLFR�FRP�EDVH�QDV�
UD]}HV�DFLPD�LQGLFDGDV�±�RX�PHVPR�HP�UD]}HV�TXH�QmR�WUDWHP�GH�XPD�
YLRODomR�OHJDO�HP�VL��LGHLD�GH�OHJDOLGDGH�VXEVWDQFLDO���2UD��DV�FRQYLFo}HV�
TXH�IRUPDWDP�FHUWRV�SHQVDPHQWRV��HVSHFLDOPHQWH�RV�DIHWRV�j�FRQVFLrQFLD�
H�j�FUHQoD��LJXDOPHQWH�IRUPDWDP�D�LGHQWLGDGH�SHVVRDO��$VVLP�VHQGR��QH�
JDU�j�OLEHUGDGH�GH�SHQVDPHQWR�GR�VHUYLGRU�S~EOLFR�QDGD�PDLV�p�TXH�QHJDU�
D�VXD�LGHQWLGDGH�SHVVRDO��H�QDGD�PDLV�EUXWDO�SVLTXLFDPHQWH�GR�TXH�QHJDU�
R�TXH�XPD�SHVVRD�p��

(�� QRWH�VH�� IRL� H[DWDPHQWH� R� TXH� D�6XSUHPD�&RUWH�&RQVWLWXFLRQDO�
-DSRQHVD�IH]��HVFXGDGD�HP�VXSRVWRV�DUJXPHQWRV�MXUtGLFR�FRQVWLWXFLRQDLV��
,QLFLDOPHQWH��REVHUYH�VH�TXH�D�QHJDWLYD�GR�SURIHVVRU�HUD�SRU�HQWHQGHU�TXH�
FRQWUDULDYD�VXDV�FRQYLFo}HV�H�R�FRORFDYD�HP�XPD�VLWXDomR�GH�KLSRFULVLD��
(P�VtQWHVH��TXH�YLRODYD�VXD�LGHQWLGDGH��$GHPDLV��VXEOLQKH�VH�TXH�R�UH�

XPD�JUDYDomR��$SHVDU�GLVVR��D�&RUWH�MXOJRX�TXH�R�FRPDQGR�KLHUiUTXLFR�
GR�GLUHWRU�GHWHUPLQDQGR�TXH�R�SURIHVVRU�GH�P~VLFD�WRFDVVH�R�KLQR��D��QmR�
QHJDYD�RX�SURLELD�VXD�SHUVSHFWLYD�SROtWLFR�KLVWyULFD�LGHROyJLFD���E��QmR�

H��F��QmR�FRQHFWDYD�GLUHWD�H�LQVHSDUDYHOPHQWH�j�OLEHUGDGH�GH�SHQVDPHQWR�
GR�SURIHVVRU�FRP�R�FRQWH~GR�GR�KLQR��

$SDUHQWHPHQWH��DOJR�GH�OyJLFD�PXLWR�VHPHOKDQWH�RFRUUHX�QR�UHJLPH�
QD]LVWD��FXMR�UHODWR�p�SRQWXDOPHQWH�UHWUDWDGR�SRU�$UHQGW��������DR�DSUH�



FLDU�R�MXOJDPHQWR�GH�(LFKPDQQ��µQmR�p�YRFr�TXH�HVWi�PDWDQGR�RV�MXGHXV��
YRFr�DSHQDV�GHVSDFKD�R�WUHP�SDUD�RV�FDPSRV�GH�FRQFHQWUDomR��RQGH�RV�
MXGHXV� VmR� DVVDVVLQDGRV��� YRFr� p� DSHQDV� XP�EXURFUDWD�� QmR� Ki� OLJDomR�
HQWUH�R�TXH�YRFr�ID]�H�R�TXH�QyV��(VWDGR��SHQVDPHQWRV¶��(LV�D�EDQDOLGDGH�
GR�PDO��ID]HU�FUHU�TXH�FHUWRV�IDWRV�VmR�DSHQDV�IDWRV�HP�VL��QHXWURV��SXURV��
H[WHUQRV��EXURFUiWLFRV��ID]HU�FUHU�TXH�D�SHVVRD��QD�FRQGLomR�GH�IXQFLRQi�

H�GR�VHX�FRQWH[WR�H��SRUWDQWR��LPXQH�H�LQGLIHUHQWH�jV�RUGHQV�TXH�UHFHEH��
e�HVVH�WLSR�GH�DUJXPHQWR�TXH�YLQJD��SRU�H[HPSOR��HP�HVSDoRV�QmR�GHPR�
FUiWLFRV��FRPR�RV�PLOLWDUL]DGRV��HP�TXH�D�KLHUDUTXLD�H�D�VXERUGLQDomR�VmR�

�

IRL�HVFULWR�SRU�XP�WHUFHLUR�H�TXH�RV�REVHUYDGRUHV�FODUDPHQWH�SHUFHEHUmR�D�
³IDQWDVLD´�GD�HQFHQDomR��$R�UHYpV��WUDWD�VH�GD�VXD�UHDOLGDGH��GD�VXD�YLGD��
XPD�YLGD��VHP�URWHLUR��VHP�OHJHQGDV�H�VHP�QRWDV�H[SOLFDWLYDV�

$�LPSRUWkQFLD�p�UHLWHUDGD�TXDQGR�SHUFHEH�VH�R�Q~PHUR�GH�IXQFLR�
QiULRV�S~EOLFRV�H[LVWHQWHV�QR�PXQGR��,OXVWUDQGR��HP�������R�%UDVLO�SRV�
VXtD�FHUFD�GH���PLOK}HV�H�GX]HQWRV�PLO�������GH�WRGD�SRSXODomR���,%*(��
�������RV�(VWDGRV�8QLGRV�SRVVXtD�FHUFD�GH����PLOK}HV�GH�IXQFLRQiULRV�
S~EOLFRV��DSUR[LPDGDPHQWH����GD�SRSXODomR���86&%���������D�(VSDQKD�
SRVVXtD���PLOK}HV�H� VHWHFHQWRV�PLO� VHUYLGRUHV�S~EOLFRV� �FHUFD�GH������
GD�SRSXODomR� �(/�3$,6�� ������� H� R� -DSmR�SRVVXtD� DSUR[LPDGDPHQWH���
PLOK}HV�H�TXLQKHQWRV�IXQFLRQiULRV�S~EOLFRV��FHUFD�GH������GD�VXD�SRSX�
ODomR��2(&'���������2UD��VmR�PLOK}HV�GH�YLGDV��GH�LGHQWLGDGHV�j�PHUFr�
GH�FRPDQGRV�DEVWUDWR�IRUPDLV�TXH�OKHV�FHUFHLDP�SDUWH�GH�VHXV�GLUHLWRV�

(P�IDFH�GLVVR��QRWD�VH�FODUDPHQWH�TXH�D�DQiOLVH�GD�&RUWH�MDSRQHVD�
IRL�HP�UHODomR�D�WHUFHLURV��LVVR�p��QHQKXP�WHUFHLUR�LULD�DFKDU�TXH�R�SURIHV�
VRU�DOLQKDYD�VHX�SHQVDPHQWR�FRP�R�FRQWH~GR�GR�KLQR��QHQKXP�WHUFHLUR�
LUi�SHQVDU�TXH�R�VHUYLGRU�S~EOLFR�p�XPD�SHVVRD�FRPXP��3RUpP��PDLV�VHQ�
VtYHO�VHULD��QHVVH�FDVR��TXH�D�DQiOLVH�IRVVH�SHUDQWH�R�LQGLYtGXR�DIHWDGR��Mi�
TXH�p�HOH�TXHP�GHYHUi�FRQYLYHU�FRP�R�IDWR�GH�WHU�VLGR�REULJDGR�D�ID]HU�
H�VHU�SXQLGR�SRU�QmR�ID]HU�DOJR�TXH�LD�GLUHWDPHQWH�FRQWUD�VXD�LGHQWLGD�
GH��$OLiV��FRVWXPD�VH�GL]HU�TXH�D�LGHLD�GH�GLJQLGDGH�GD�SHVVRD�KXPDQD�
FRQHFWD�VH�D�QmR�VHU�WUDWDGR�FRPR�REMHWR�H�QmR�VHU�FRORFDGR�HP�VLWXDomR�
GHVXPDQD ��6$5/(7��������S����������6H�LVVR�SRGH�VHU�FRQVLGHUDGR�FRU�



UHWR��HQWmR��R�DUJXPHQWR�GH�TXH�R�VHUYLGRU�S~EOLFR�QmR�p�XPD�³SHVVRD�
FRPXP´�QDGD�PDLV� ID]�GR�TXH�YLRODU� VXD�GLJQLGDGH�KXPDQD��QR�H[DWR�
PRPHQWR�HP�TXH�OKH�FRORFD�VXERUGLQDGR�D�RUGHQV�TXH�QmR�DWHQGHULD�VH�
SHVVRD�FRPXP�IRVVH��

�
PHQWR�H�H[SUHVVmR�VmR�DEVROXWRV��2EYLDPHQWH�H[LVWHP�VLWXDo}HV�TXH�PH�
UHFHP�VHU�FRQVLGHUDGDV�FRPR�MXVWRV�HOHPHQWRV�GH�OLPLWDomR��3RUpP��VLJ�

IRUPDV�TXH�OLPLWDP�WDLV�GLUHLWRV��QR�FDVR�GR�VHUYLGRU�S~EOLFR��QmR�VHJXHP�
OyJLFDV�HIHWLYDPHQWH�GHIHUHQWHV�j�GLJQLGDGH�KXPDQD�H�HPDQFLSDGRUDV�GR�
VXMHLWR�HP�XP�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��$R�UHYpV��D�WHQGrQFLD�p�GH�
OLPLWDU�VH�DQWHV�GR�RFRUULGR��GH�RIHUHFHU�UHVSRVWDV�DQWHV�GDV�SHUJXQWDV�HP�
PDWpULD�GH�GLUHLWRV�KXPDQRV�IXQGDPHQWDLV�TXH�VmR�VHPSUH�FDUHFHGRUHV�
GH�LQWHUSUHWDomR�FDVR�D�FDVR��

(VVD�FRORFDomR�GLIHUHQFLDGD�GD�SHVVRD�KXPDQD�QR�WtWXOR�³VHUYLGRU�
S~EOLFR´�QDGD�PDLV�p�TXH�RXWUD�IRUPD�GH�XPD�UHGXomR�GD�FRPSOH[LGDGH�
GD�UHDOLGDGH��REUDGD�SHODV�OyJLFDV�GD�PRGHUQLGDGH��TXH�VHUYH�SDUD�RSHUD�
FLRQDOL]DU�FHUWDV�TXHVW}HV�HP�IDYRU�GD�LGHRORJLD�H�GDV�IRUoDV�KHJHP{QL�
FDV�HP�FDGD�VRFLHGDGH��

9LX�VH�GRV�FDVRV�DQDOLVDGRV�QHVWH�HVWXGR��.LPLJD\R�H�GHPDLV�FDVRV��
TXH��QmR�REVWDQWH�R�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR��H��FRQVHTXHQWH�
PHQWH��GH�H[SUHVVmR��VHMD�SUHYLVWR�FRPR�³GLUHLWR�KXPDQR´��VXD�FRQFUHWL�
]DomR�SRGH�QmR�VH�UHDOL]DU�RX��QR�PtQLPR��DSUHVHQWDU�GLYHUVRV�PDWL]HV�GH�

FHQiULRV�LQWHUQRV��YiULDV�LQWHUSUHWDo}HV�GR�PHVPR�GLUHLWR�HP�XPD�MXULVGL�
omR��FRP�RV�FHQiULRV�H[WHUQRV��YiULDV�LQWHUSUHWDo}HV�GH�R�PHVPR�GLUHLWR�
HP�MXULVGLo}HV�GLIHUHQWHV���$�WtWXOR�GH�HIHLWRV�FRQFUHWRV��PXLWR�HPERUD�R�
GLUHLWR�j� OLEHUGDGH�GH�SHQVDPHQWR�VHMD�FRQVLGHUDGR�XP�GLUHLWR�KXPDQR�
XQLYHUVDO��VXD�FRQFUHWL]DomR�DFDED�VHQGR�SDUWLFXODUL]DGD�QR�FRQWH[WR�HP�
TXH�p�DQDOLVDGR��SRGHQGR��QmR�UDUR��VHU�VXEMXJDGR�SHODV�SRVLo}HV�KHJH�
P{QLFDV�H�RX� LGHROyJLFDV��SHUGHQGR�D�VXD�FRQGLomR�GH�GLUHLWR�EDVLODU�j�
SHVVRD�KXPDQD��/RJR��RV�SUREOHPDV�GH�LQWHUSUHWDomR�VmR�PDLV�TXH�VLP�
SOHV�FRQWH[WXDOL]Do}HV�� VmR� WHQV}HV�GH�SRGHU� �GH�RSUHVVmR�H�HPDQFLSD�



omR���DV�TXDLV�VmR�EHP�YLVXDOL]DGDV�TXDQGR�VH�SHQVD�TXH�XPD�SHVVRD��HP�

VREUH�R�PHVPR�GLUHLWR��SRUTXH�HVWD�DWHQGH�PHOKRU�j�VXD�GLJQLGDGH��
(P�IDFH�GLVVR��FDEH�TXHVWLRQDU��HP�TXH�VHQWLGR�VmR�RV�GLUHLWRV�KX�

PDQRV�XQLYHUVDLV��H�TXDLV�DV�LPSOLFDo}HV�GDt�GHFRUUHQWHV�"�3DUD�HODERUDU�
XPD�UHVSRVWD�SDUD�DPERV�RV�TXHVWLRQDPHQWRV�VXJHUH�VH�SHUSDVVDU�SRU�WUrV�
DEVWUDo}HV�TXH�HQYROYHP�RV�GLUHLWRV�KXPDQRV��D�DEVWUDomR�GR�IXQGDPHQ�
WR�GD�³HVVrQFLD�KXPDQD´��D�DEVWUDomR�³MXULGLFLVWD��IRUPDOLVPR�MXUtGLFR�´��
H��D�DEVWUDomR�GR�³XQLYHUVDOLVPR´��(VVDV�WUrV�VLWXDo}HV�WrP�FDXVDGR�UHOH�
YDQWHV�SUHMXt]RV�j�FRQFUHWL]DomR�GRV�GLUHLWRV�KXPDQRV��QRWDGDPHQWH�SRU�
DODUJDUHP�R�³SDUDGR[R�IXQGDPHQWDO�GRV�GLUHLWRV�KXPDQRV´ ��3521(5��

TXH�VH�GL]�H�R�TXH�VH�ID]�VREUH�GLUHLWRV�KXPDQRV��*$//$5'2��������S��
����

$UJXPHQWD�VH��H�QmR�VHP�UD]mR��TXH�³WDOYH]�R�FDUiWHU�µSyV�KLVWyULFR¶�
GRV�GLUHLWRV�KXPDQRV�GHYD� VHU�EXVFDGR�QR�SDUDGR[R�GR� WULXQIR�GR� VHX�
HVStULWR�TXH�WHP�HVWDGR�DIRJDGR�QD�GHVFUHQoD�XQLYHUVDO�D�UHVSHLWR�GH�VXD�
SUiWLFD´��R�TXH�SRGH�VHU�DWULEXtGR�j�PDQLSXODomR�GRV�GLUHLWRV�KXPDQRV�
HQTXDQWR�GLVFXUVR��QDVFLGR�FRPR�H[SUHVVmR�GH�UHEHOGLD�H�GLYHUJrQFLD�H�
WUDQVIRUPDGR�HP�XP�GLVFXUVR�GH�OHJLWLPLGDGH�GR�(VWDGR��(P�VXD�RULJHP��
³>���@�RV�GLUHLWRV�KXPDQRV�HUDP�XP�IXQGDPHQWR�WUDQVFHQGHQWH�GD�FUtWLFD�
FRQWUD�R�TXH�p�RSUHVVLYR�H�GR�VHQVR�FRPXP´��FRQWXGR��KRMH� VH�HQFRQ�
WUDP�DEDIDGRV�³SRU�GLSORPDWDV��SROtWLFRV�H�MXULVWDV�LQWHUQDFLRQDLV�TXH�VH�
UHXQLUDP�HP�9LHQD��3HTXLP�H�HP�RXWUDV�IHVWDQoDV�GRV�GLUHLWRV�KXPDQRV�

HVSHFLDOLVWDV�´��'28=,1$6��������S��������
4XDQWR�j�DEVWUDomR�GR�IXQGDPHQWR�GD�HVVrQFLD�KXPDQD��R�SUREOH�

PD�UHVLGH�QXPD�GXSOD�FUHQoD��SULPHLUR�TXH�H[LVWD�XPD�HVVrQFLD�KXPD�
QD�GH�FDUL]�XQLYHUVDO�H�DWHPSRUDO�H��VHJXQGR��TXH�WDO�HVVrQFLD�SRVVD�VHU�
UHFRQKHFLGD��(VVD�OHLWXUD�p�WUDGLFLRQDOPHQWH�HQWDEXODGD�SHODV�SHUVSHFWL�
YDV�SRVLWLYLVWDV�RX� MXUVQDWXUDOLVWDV��6RE�D�SHUVSHFWLYD� MXVQDWXUDOLVWD�� RV�
GLUHLWRV�KXPDQRV�DSDUHFHULDP�FRPR�HQWLGDGHV�PHWDItVLFDV��SUDWLFDPHQWH�
FRPR�YDORUHV��GH�FHUWR�PRGR��SRUWDQWR��WDPEpP�FRQHFWDGDV�j�³HVVrQFLD�
KXPDQD´��TXH�UHSRXVDULDP�QD�³$VJDUG�GRV�GLUHLWRV�KXPDQRV´��DJXDUGDGR�
j� LOXPLQDomR� WHUUHQD� TXH� RV� SRVLWLYDVVH� HP� DOJXP�GRFXPHQWR� MXUtGLFR�
SDUD�PDLRU�JDUDQWLD��1HVVD�YLD��RV�GLUHLWRV�KXPDQRV�VmR�WRGRV�SUHYLDPHQ�



WH�H[LVWHQWHV��PXLWR�HPERUD�QmR�WRGRV�³DLQGD´�UHFRQKHFLGRV�SHOD�KXPDQL�
GDGH��LVVR�p��YmR�KLVWRULFDPHQWH�UHYHODQGR�VH�RX�VHQGR�UHYHODGRV�H��HQWmR��
SRVLWLYDGRV�OHJDOPHQWH�RX�UHFRQKHFLGRV�MXULGLFDPHQWH�

-i�QD�SHUVSHFWLYD�SRVLWLYLVWD�GRV�GLUHLWRV�KXPDQRV��SDUWH�VH�GD�QRomR�
GH�TXH�RV�GLUHLWRV�KXPDQRV�HVWmR�SUHYLVWRV� OHJDOPHQWH�HP�GRFXPHQWRV�
MXUtGLFR�SROtWLFRV� �KDELWXDOPHQWH�GH�QtYHO� LQWHUQDFLRQDO��� HVWHQGHQGR�VH�
D�WRGRV�RV�VHUHV�KXPDQRV�LQGLVWLQWDPHQWH��SHOR�PHUR�IDWR�GH�WHUHP�QDV�
FLGR��e�R�TXH�VH�Or��SRU�H[HPSOR��GR�DUWLJR����GD�'HFODUDomR�8QLYHUVDO�
GRV�'LUHLWRV�+XPDQRV� �6RE�HVVD�OyJLFD��RV�GLUHLWRV�KXPDQRV�SRVVXHP�
VHX�IXQGDPHQWR�QD�³HVVrQFLD�KXPDQD´��D�TXDO�p��HP�UD]mR�GLVVR��XQLYHU�
VDO�H�DWHPSRUDO��*58%%$��������S������� �1mR�REVWDQWH�R�IXQGDPHQWR�
UHVLGD�QHVVD�VXSRVWD�³HVVrQFLD�KXPDQD´�XQLYHUVDO�H�DWHPSRUDO��RV�GLUHLWRV�
KXPDQRV� WHQGHP� D� DSDUHFHU� KLVWRULFDPHQWH� VLWXDGRV�� FRPR� UHVSRVWDV�
LQVWLWXFLRQDLV� MXUtGLFDV� D� GHWHUPLQDGDV� VLWXDo}HV�� 6mR�� DVVLP�� UHSUHVHQ�
WDGRV�SHODV�FKDPDGDV�³JHUDo}HV´�RX�³GLPHQV}HV´�GH�GLUHLWRV�KXPDQRV��
3RU�VHX�WXUQR��VXD�OHJLWLPLGDGH�p�HVWULWDPHQWH�YLQFXODGD�jV�TXHVW}HV�LQV�
WLWXFLRQDLV� TXH� SUHYHHP� D� HGLomR� QRUPDWLYD� GHVVHV� GLUHLWRV�� FRPR� p� R�
FDVR�GRV�SURFHGLPHQWRV�SDUD�R�DFHLWH�GH�WUDWDGRV�LQWHUQDFLRQDLV�H�DVVH�
PHOKDGRV��3RU�WDO�YLD��D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV��SRU�
H[HPSOR��HTXLYDOH�DR�GHVGREUDU�GD�³HVVrQFLD�KXPDQD´��FRP�D�FRQVHJXLQ�
WH� H[SOLFLWDomR�GRV�GLUHLWRV�KXPDQRV�TXH� VmR� LQDWRV� H�XQLYHUVDLV��&RP�
HIHLWR��WRGRV�RV�VHUHP�KXPDQR�WrP�GLUHLWRV��LQGHSHQGHQWHPHQWH�GH�VXDV�
UHDOLGDGHV��&RJLWD�VH��GHVGH�Dt��TXH�R�SUREOHPD�GRV�GLUHLWRV�KXPDQRV�p�
PDLV�FRQFUHWL]i�ORV�H�PHQRV�IXQGDPHQWi�ORV��%2%%,2��������S������

H� DWHPSRUDO�� VH� HVWi� D� GL]HU� TXH�RV� VHUHV� KXPDQRV�SRVVXHP�XPD� ³IRU�
PD�FRUUHWD�QRUPDO�QDWXUDO´�GH�VHU�H�PHVPR�XP�³REMHWLYR�FRUUHWR�QRUPDO�
QDWXUDO´�D�SHUVHJXLU��$R�QDWXUDOL]DU�VH� WDO�TXHVWmR��HOD�DFDED�VHQGR�DE�
VRUYLGD�SHOD�LGHRORJLD�H��D�SDUWLU�GDt��WRGDV�DV�GHPDLV�IRUPDV�GH�SHQVDU�
VmR�³LQFRUUHWDV�DQRUPDLV�QmR�QDWXUDLV´��7RGDYLD��6DUWUH��������S������IRL�
SRQWXDO�DR�DIDVWDU�HVVH�WLSR�GH�IXQGDPHQWDomR�DR�VXVWHQWDU�TXH��QR�FDVR�
GRV�VHUHV�KXPDQRV��D�H[LVWrQFLD�SUHFHGH�D�HVVrQFLD��2UD��RV�VHUHV�KXPD�
QRV�QmR�VmR�FRLVDV��QmR�VmR�REMHWRV�TXH�SRGHP�VHU�LJXDLV�H�VHUYLUHP�SDUD�
D�PHVPD�FRLVD�HP�TXDOTXHU�ULQFmR�GR�PXQGR��8PD�FDQHWD�SRGH�SRVVXLU�
³HVVrQFLD´ ��HOD�VLP�SRVVXL�XP�FRQFHLWR�SUpYLR�TXH�OKH�Gi�UD]mR�GH�VHU��Mi�



TXH�QmR�VH�LPDJLQD�TXH�DOJXpP�SXGHVVH�IDEULFDU�XPD�FDQHWD�VHP�FRJLWDU�
SUHYLDPHQWH�SDUD�TXH�VHUYLULD��1R�FDVR�GRV�VHUHV�KXPDQRV��SRUpP��LVVR�

�

SDUD�Vy�GHSRLV��GHSHQGHQGR�GH�XPD�VpULH�GH�YDULiYHLV��VHU�DOJXPD�FRLVD��
$OpP�GLVVR�� HVVD� YLVmR� HVVHQFLDOLVWD� DFDED�PHQRVSUH]DQGR�� VHQmR�

EDUUDQGR�� R� YDORU� GDV� FRQGXWDV� VyFLR�KLVWyULFDV� HQFDPSDGDV� SRU� GHWHU�
PLQDGDV�SHVVRDV��UHPRYHQGR�R�YDORU�SROtWLFR�GH�VXDV�Do}HV��&RPR�EHP�

p�LQVHSDUiYHO�GD�GLVFXVVmR�GR�VHX�IXQGDPHQWR�HQTXDQWR�WDLV��SHUSDVVDQ�
GR��SRUWDQWR��REULJDWRULDPHQWH��SHODV�WUDPDV�VRFLDLV��RX�VHMD��SRU�TXHVW}HV�
FXOWXUDLV�� SROtWLFDV�� HFRQ{PLFDV� H� VRFLDLV� GH�XP�GHWHUPLQDGR� FRQWH[WR��

�
OLGDGH�VRFLDO��DV�WHQV}HV�HQWUH�JUXSRV�HPHUJHQWHV�H�JUXSRV�HVWDEHOHFLGRV��
HQWUH�SULYLOHJLDGRV�H�RSULPLGRV��HQWUH�LJXDLV�H�GHVLJXDLV��e�XP�IXQGDPHQ�
WR�PDWHULDO�H�QmR�PHWDItVLFR�RX�MXUtGLFR�IRUPDO�

3RU� VXD� YH]��D� DEVWUDomR� MXULGLFLVWD� �IRUPDOLVPR� MXUtGLFR�� FRQGL�
FLRQD�RV�GLUHLWRV�KXPDQRV�j�H[FOXVLYLGDGH�GR�³PXQGR�MXUtGLFR´��'LUHLWR�
KXPDQRV�SDVVDP�D�VHU� WmR�VRPHQWH�GHWHUPLQDGDV�SUHYLV}HV�OHJDLV��FXMD�
LQWHUSUHWDomR� p� HODERUDGD� DSHQDV�SRU�XP�JUXSR�GH� HVSHFLDOLVWDV� DFDGr�
PLFRV� RX� LQVWLWXFLRQDLV�� 'HL[D�VH� GH� YDORUDU� TXH� RV� GLUHLWRV� KXPDQRV�

VRFLRFXOWXUDO�H�GR�VHX�UHFRQKHFLPHQWR�H�FRQFUHWL]DomR�MXUtGLFR�SRVLWLYR�

HOHPHQWR�MXUtGLFR��
(P� RSRVLomR� D� LVVR� p� TXH� +HUUHUD� )ORUHV� ������� S�� ���� DVVHYHUD�

TXH�GLUHLWRV�KXPDQRV�VmR��³HO�FRQMXQWR�GH�SURFHVRV�VRFLDOHV��HFRQyPL�
FRV��QRUPDWLYRV��SROtWLFRV�\�FXOWXUDOHV�TXH�DEUHQ�\�FRQVROLGDQ�±�GHVGH�HO�
µUHFRQRFLPLHQWR¶�� OD� µWUDQVIHUHQFLD�GH�SRGHU¶�\� OD� µPHGLDFLyQ� MXUtGLFD¶�
±�HVSDFLRV�GH�OXFKD�SRU�OD�SDUWLFXODU�FRQFHSFLyQ�GH�OD�GLJQLGDG�KXPD�
QD
GRV�LGHDOLVPRV�PRUDLV��)/25(6��������S�������3RU�VHUHP�R�FRQMXQWR�GH�
SURFHVVRV�HP�SURO�GD�GLJQLGDGH�KXPDQD��VmR�YHLFXODGRV�SRU�³PHLRV´��RV�
TXDLV�SRGHP�VHU�MXUtGLFRV��GLUHLWRV��GHYHUHV��Do}HV��VHQWHQoDV��HWF����PDV�
WDPEpP�SRGHP�VHU�SROtWLFRV��VRFLDLV�H�FXOWXUDLV��HOHLo}HV��SURWHVWRV��SUR�
MHWRV� VRFLDLV� H� FXOWXUDLV�� UHVLVWrQFLDV� LQGLYLGXDLV�� FDULGDGH�� HWF���� GHQWUH�



RXWURV��$R�DEVWUDLU�RV�GLUHLWRV�KXPDQRV�QDV�OHJLVODo}HV��UHWLUD�VH�XPD�GH�
VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV�TXH�p�R�FDUiWHU�UHYROXFLRQiULR�H�GLVVLGHQWH�
GH�VXDV�Do}HV�GH�UHVLVWrQFLD�H�HPDQFLSDomR��'28=,1$6��������S��������
2V�GLUHLWRV�KXPDQRV�DFDEDP�GRPDGRV�SHOR�(VWDGR�H��TXDQGR�LVVR�RFRUUH��
TXDQGR�R�(VWDGR�GHWpP�RV�GLUHLWRV�KXPDQRV�HP�XP�VHQWLGR�XQLODWHUDO��DV�
SHVVRDV�RV�SHUGHP ��+,1.(/$00(57��������S�������

'H� IRUPD�PXLWR� SUy[LPD� HVWi� D� DEVWUDomR� GR� XQLYHUVDOLVPR�� VH�
JXQGR�D�TXDO� WRGRV�RV�VHUHV�KXPDQRV�QDVFHP�OLYUHV�H� LJXDLV�HP�GLJQL�
GDGH�H�GLUHLWRV��(VVD�TXHVWmR�p�XPD�GHFRUUrQFLD�GLUHWD�GD�DEVWUDomR�GR�
IXQGDPHQWR�GD�HVVrQFLD�KXPDQD�H�GD�DEVWUDomR�GR�MXULGLFLVPR��VH�WRGRV�
VmR�VHUHV�KXPDQRV��WRGRV�PHUHFHP�WHU�RV�PHVPRV�GLUHLWRV��RV�TXDLV�HVWmR�
SRVLWLYDGRV�HP�FHUWR�GRFXPHQWR��e�D�SRVLomR�SODVPDGD�QD�SHUVSHFWLYD�GR�
³XQLYHUVDOLVPR�GRV�GLUHLWRV�KXPDQRV´�

2V� SUREOHPDV� SDVVDP� D� VXUJLU� GD� LQREVHUYkQFLD� GD� UHDOLGDGH�� RX�
PHOKRU��TXDQGR�D�UHDOLGDGH�FRQWHVWD�DV�DEVWUDo}HV�H�GHPRQVWUD�FRPR�RV�

UHDOLGDGH�VHPSUH�TXHVWLRQD��VH�R�(VWDGR�TXH�SURPHWH�VD~GH�WHP�UHFXUVRV�

GRV� DOXQRV� RX� HVWi� GHVFRQWH[WXDOL]DGD�� VH� D� FXOWXUD� QmR� HVWi� RSHUDQGR�
XPD�LQYHUVmR�LGHROyJLFD �HP�QRPH�GRV�GLUHLWRV�KXPDQRV��FRPR�QR�FDVR�
GD�PXWLODomR�JHQLWDO�IHPLQLQD��VH�R�VLVWHPD�SULVLRQDO�HVWi�DGHTXDGR�j�GLJ�
QLGDGH�KXPDQD�TXH�R�(VWDGR�FRPSURPHWH�VH�D�SURPRYHU��VH�D�LQWHSUHWD�
omR�GH�LJXDOGDGH�p�DSHQDV�WROHUkQFLD�j�GHVLJXDOGDGH�RX�HIHWLYR�UHVSHLWR�
jV�GLIHUHQoDV��HWF�

(VVD�DEVWUDomR�ID]�FRP�TXH�RV�GLUHLWRV�KXPDQRV�VHMDP�R�OXJDU�FRPXP�
GR�TXDO� VH� SDUWH� H� QmR� QR� TXDO� VH� FKHJD� RX� VH� HQFRQWUD� D� SOXUDOLGDGH��
1HVVH�VHQWLGR��p�FRPR�VH�XP�SXQKDGR�GH�SUHYLV}HV�QRUPDWLYDV�IRVVHP�
ODQoDGDV�VREUH�RV�(VWDGRV�H��SDUWLU�GLVVR��TXH�IRVVH�IHLWR�R�PHOKRU�SRVVt�
YHO��FDGD�TXDO�D�VXD�IRUPD��SDUWLFXODU���PDV�VHP�HIHWLYDV�JDUDQWLDV��VHP�
XQLYHUVDOLGDGHV���$V�SHVVRDV�SDVVDP�D�WHU�PXLWRV�GLUHLWRV�H�SRXFDV�SRV�
VLELOLGDGHV�RX�LQWHUHVVH�GH�JR]i�ORV��)/25(6��������S�������1mR�GHL[D�
GH�VHU��DGHPDLV��XPD�IRUPD�GH�SDUWLFXODULVPR��Mi�TXH�KHJHPRQL]D�D�YLVmR�
RFLGHQWDO� VREUH�GLUHLWRV�KXPDQRV�DR� UHVWDQWH�GR�SODQHWD� �XP� ORFDOLVPR�
RFLGHQWDO�JOREDOL]DGR���6$1726��������S��������

9LGH��SDUD�LOXVWUDU��R�VLPEyOLFR�FDVR�GD�PXWLODomR�JHQLWDO�IHPLQLQD�
QD�6RPiOLD��RQGH�FHUFD�GH�����GDV�PXOKHUHV�VRIUHUDP�HVVD�SUiWLFD�H�VH�



JXHP�D�VRIUHU ��QmR�REVWDQWH�D�VXD�&RQVWLWXLomR�GH������SURtED�H[SUHV�
VDPHQWH�QR�DUW�����H�GLJD�IXQGDU�VH�QD�SURWHomR�GRV�GLUHLWRV�KXPDQRV�H�
QR�(VWDGR�GH�'LUHLWR�±�DUW����������%$57+(7��������620È/,$���������
2�TXH�HVVH�H[HPSOR�UHYHOD"�%DVLFDPHQWH�TXH�DV�DEVWUDo}HV��HVVrQFLD�KX�
PDQD��MXULGLFLVPR�H�XQLYHUVDOLVPR��TXH�HVWLPXODP�RV�GLUHLWRV�KXPDQRV�
QmR�SRVVLELOLWDP�HIHWLYDV�HPDQFLSDo}HV��WDPSRXFR�XQLYHUVDLV��1D�IRUPD�

IRUPD�WUDGLFLRQDO�HVWDEHOHFLGD�p�XP�SDFWR�GH�PHGLRFULGDGH��GH�XP�ODGR�
VH�ID]�GH�FRQWD�TXH�VH�DVVHJXUDP�GLUHLWRV�KXPDQRV�H��GH�RXWUR�ODGR��VH�
�ID]�GH�FRQWD�TXH�VH�WHP�GLUHLWRV�KXPDQRV��(�HVVH�PRYLPHQWR�p�FRQVHU�
YDGRU�QD�H[DWD�PHGLGD�TXH�SURSLFLD�TXH�DV�UHDOLGDGHV�SHUPDQHoDP�FRPR�
HVWmR��³FRQVHUYHP�VH´�FRP�VXDV�YLRODo}HV���Mi�TXH�LPS}HP�XP�WHWR�UDVR�
jV�SRVVLELOLGDGHV�HPDQFLSDWyULDV�GRV�GLUHLWRV�KXPDQRV�H��DVVLP��GD�GLJQL�
GDGH�GD�SHVVRD�KXPDQD��

3RUpP��D�DSRVWD�HP�XP�³PXOWLFXOWXUDOLVPR´��HP�SHUVSHFWLYDV�SDUWL�
FXODULVWDV��WDPEpP�QmR�SDUHFH�IXJLU�GHVVD�DEVWUDomR��DOpP�GH�JHUDU�RXWURV�
REVWiFXORV�DRV�GLUHLWRV�KXPDQRV��2�SDUWLFXODULVPR��QR�FHQiULR�HP�TXH�VH�
LPS}H��DFDED�WRUQDQGR�VH�XP�XQLYHUVDOLVPR��Mi�TXH�DEVROXWL]D�VXD�SRVL�
omR�QDTXHOD�FRPXQLGDGH��WHQGHQGR�D�EDUUDU�PDQLIHVWDo}HV�GLVVLGHQWHV�GR�
PRGHOR�WUDGLFLRQDO��(P�RXWURV�WHUPRV��QmR�p�HVWUDQKR�D�FHUWRV�SDUWLFXOD�
ULVPRV�±�QRWDGDPHQWH�RV�GH�FDUL]�IXQGDPHQWDOLVWD�RX�UDGLFDLV�±�TXH�KDMD�
XPD�HVSpFLH�GH�³DSULVLRQDPHQWR�FXOWXUDO´�WHQGHQWH�j�YLRODomR�GH�GLUHLWRV�
LQGLYLGXDLV�DIHWRV��QRWDGDPHQWH��j�SHUVRQDOLGDGH��3,29(6$1��������S��

GH�XPD�PLQRULD�
(P�TXDOTXHU�GRV�FDVRV��³XQLYHUVDOLVPR�GH�SDUWLGD´�RX�³ORFDOLVPR´��

Ki�XPD�³XQLYHUVDOL]DomR�DEVWUDWD´�TXH�WHQGH�D�FULDU�XP�PRGHOR�FRP�IRUWH�
YRFDomR�j�QDWXUDOL]DomR��8PD�YH]�QDWXUDOL]DGR��WRUQD�VH�R�WUDGLFLRQDO��H��
DVVLP��R�QRUPDO���7DO�DEVWUDomR��SRUWDQWR��WHQGH�D�GHVFRQVLGHUDU�RX�H�REV�
WDFXOL]DU�IRUPDV�QmR�WUDGLFLRQDLV�GH�YHU�H�H[SUHVVDU�D�GLJQLGDGH�KXPDQD�
H�VHXV�SURORQJDPHQWRV��IRUoDQGR�D�DFHLWDomR�GR�SDGUmR��*HUD�VH��DWp�PHV�
PR��XPD�FXOWXUD�DQHVWHVLDGD�VREUH�GLUHLWRV�KXPDQRV��58%,2���������GH�
DFODUDGD�SRVWXUD�GHOHJDWLYD�H�UHVLJQDGD�SDUD�FRP�R�DELVPR�HQWUH�R�TXH�VH�
GL]�H�R�TXH�VH�ID]�VREUH�GLUHLWRV�KXPDQRV�

1HVVH�FHQiULR��VXUJH�FRPR�DOWHUQDWLYD�D�QRomR�GH�LQWHUFXOWXUDOLGD�



58%,2��������S�������1D�LQWHUFXOWXUDOLGDGH�DSRVWD�VH�QR�XQLYHUVDOLVPR��
PDV�QmR� HP�XP�XQLYHUVDOLVPR�GH�SDUWLGD� �RQGH� WRGRV� WrP�RV�PHVPRV�
GLUHLWRV�QR� LQtFLR�� LQGHSHQGHQWHPHQWH�GDV� VXDV� UHDOLGDGHV��SHOR� IDWR�GH�
WHUHP�QDVFLGR��H��VLP��HP�XP�XQLYHUVDOLVPR�GH�FKHJDGD��RQGH�R�FRQMXQWR�

$SRVWD�VH�QD�SRVVLELOLGDGH�GH�DUTXLWHWDU�XP�URO�PtQLPR�GH�GLUHLWRV�KX�
PDQRV�±�XP�PtQLPR�pWLFR�LUUHGXWtYHO�H�XQLYHUVDO��3,29(6$1��������S��
���±�TXH�VHMD��HIHWLYDPHQWH��R�H[WUDWR�GR�GLiORJR�HQWUH�DV�PDLV�GLIHUHQWHV�
FXOWXUDV�H�SRVLo}HV�VREUH�D�GLJQLGDGH�KXPDQD��7DO�DSRVWD��DGHPDLV��HVFX�
GD�VH�QR�UHFRQKHFLPHQWR�GH�TXH�WRGDV�DV�FXOWXUDV�VmR��DR�PHVPR�WHPSR��
UHODWLYDV�� LQFRPSOHWDV�H�SUREOHPiWLFDV��GHPDQGDQGR� LQFHVVDQWH�GLiORJR�

�
YHUVDOLVPR��SRUpP��XP�TXH�p�GLQkPLFR��VHQGR�VHPSUH�DEHUWR�DR�GLiORJR��
H��UH�QDVFLGR�GDV�WUDPDV�VRFLDLV�TXH�WHQFLRQDP�RSUHVVmR�H�HPDQFLSDomR�
±�DIDVWDQGR�VH��SRUWDQWR��GD�FRQFHSomR�WUDGLFLRQDO�RFLGHQWDO�GH�GLUHLWRV�
KXPDQRV��3RGH�VH�GL]HU�TXH�R�LQWHUFXOWXUDOLVPR�UHGXQGD�HP�XP�XQLYHU�

VH�WUDWD�GH�XP�PXOWLFXOWXUDOLVPR ��/23(6��������S�������WDPSRXFR�QHJD�
SRQWRV�HVWUDWpJLFRV�TXH�GHYHP�VHU�XQLYHUVDLV�

3RU�RSRUWXQR�H�SHUWLQHQWH��VXEOLQKH�VH�TXH�R�LQWHUFXOWXUDOLVPR��HP�
VHQGR�XP�³XQLYHUVDOLVPR�GH�FKHJDGD´��UHFRQKHFH�D�LPSRUWkQFLD�TXH�RV�
OLPLWHV� FRQWUDPDMRULWiULRV�SRVVXHP�±� WHPiWLFD�EHP�GHVHQYROYLGD�SHORV�

�
WDGR�'HPRFUiWLFR�GH�'LUHLWR��+i�XPD�VpULH�GH�DVVXQWRV�H�IRUPDV�GH�DERU�

VXFXPELU�jV�SDL[}HV�H�KHJHPRQLDV�GR�FHQiULR�SROtWLFR�FXOWXUDO��6RPHQWH�
DVVLP��DV�GLIHUHQoDV��DV�PLQRULDV�H�DV�SHVVRDV�HP�VLWXDomR�GH�RSUHVVmR�
SRVVXHP�DOJXPD�FKDQFH�GH�HIHWLYD�UHVLVWrQFLD�H�PDQLIHVWDomR�LQVWLWXFLR�
QDO� �'H�FHUWR�PRGR��R�GLiORJR�TXH�SURS}H�R�LQWHUFXOWXUDOLVPR�SODQWHLD�
HVVH�PtQLPR�XQLYHUVDO�GH�GLUHLWRV�H�GH�LQWHUSUHWDo}HV��FLHQWH�GH�TXH�QHP�
WXGR� YDOH� R�PHVPR�� QmR� SRGHQGR� VHU� HTXLSDUDGDV� SRVLo}HV� TXH� VHMDP�
GLVFULPLQDWyULDV�FRP�RXWUDV�HPDQFLSDWyULDV��SRU�H[HPSOR��$�GLYHUVLGDGH�
GH�SHQVDPHQWR��GH�FXOWXUDV�H�GH�FRPSRUWDPHQWRV�GHSHQGH�GLUHWDPHQWH�GD�
JDUDQWLD�GHVVH�PtQLPR�XQLYHUVDO��)(55$-2/,��������S���������

'LDQWH�GR�H[SRVWR��YROWD�VH�D�TXHVWmR�H[RUGLDO��HP�TXH�VHQWLGR�VmR�



XQLYHUVDLV�RV�GLUHLWRV�KXPDQRV"�$WXDOPHQWH�H�VHJXLQGR�VH�D�WULOKD�GHL[D�
GD�SHOD�WHRULD�WUDGLFLRQDO��³XQLYHUVDOLVPR�GH�SDUWLGD´�DGRWDGR�SHOD�218��
TXH�RV�RSHUDFLRQDOL]D�QR�VHLR�GDV�LQVWLWXLo}HV�HVWDWDLV��R�TXH�RV�GLUHLWRV�
KXPDQRV�WrP�GH�XQLYHUVDO�VmR�

D��R�VHX�QmR�FXPSULPHQWR�H�D�VXD�YLRODomR��)/25(6��������S�������
E��R�IDWR�GH�TXH�VXD�XQLYHUVDOLGDGH�R�p�VRPHQWH�QR�SODQR�DEVWUDWR�

�IRUPDO�GDV�OHJLVODo}HV�
F��D�QRomR�GH�TXH�WRGRV�WrP�GLUHLWRV�KXPDQRV�GHVGH�VHX�QDVFLPHQ�

WR��SHOR�IDWR�GH�SRVVXtUHP�D�³HVVrQFLD�KXPDQD´��LQGHSHQGHQWHPHQWH�GDV�
VXDV�QHFHVVLGDGHV�SHVVRDLV�H�GRV�FRQWH[WRV�VyFLR�KLVWyULFR�FXOWXUDLV�HP�
TXH�HVWmR�LQVHULGRV��&RPR�H[WUDWR�WHP�VH�R�GLUHLWR�D�WHU�GLUHLWRV��PDV�QmR�
QHFHVVDULDPHQWH�RV�GLUHLWRV�HP�VL�

G��D�YRFDomR�JHVWDFLRQDO�GH�XPD�FXOWXUD�DQHVWHVLDGD�VREUH�GLUHLWRV�
KXPDQRV��QD�TXDO�D�FRQFUHWL]DomR�GHVVHV�GLUHLWRV�p�PDMRULWDULDPHQWH�GH�
OHJDGD�DR�(VWDGR�H�H[FOXVLYDPHQWH�HPEDVDGD�QRV�GRFXPHQWRV�MXUtGLFRV�
±�UHPRYHQGR�D�LPSRUWkQFLD�GH�RXWURV�DVSHFWRV�YLQFXODGRV�j�VRFLHGDGH��j�
FXOWXUD��j�SROtWLFD�H�j�LQGLYLGXDOLGDGH��58%,2��������S������

H��D�SRVVLELOLGDGH�GR�XVR�UHLWHUDGR�GD�LQYHUVmR�LGHROyJLFD�IRUPDWDGD�
HP�GLVFXUVRV�GLWRV� ³SUy�GLUHLWRV�KXPDQRV´��PDV�TXH��QR� IXQGR�� HVFRQ�
GHP� ³LVPRV´� �IXQGDPHQWDOLVPR��PRUDOLVPR�� GRJPDWLVPR�� KXPDQLVPR��
UDGLFDOLVPR��HWF���H�DFDEDP�YLRODQGR�GLUHLWRV�KXPDQRV��3UiWLFD��DOLiV��QmR�
UDUR�DOLPHQWDGD�SRU� ³LQVWLWXLo}HV�DFLPD�GH�TXDOTXHU� VXVSHLWD´� �FRPR�D�

VXSRVWDPHQWH�QHXWUDV�H�HVVHQFLDOPHQWH�³ERDV´���*$//$5'2��������S��
����

I��D�DPSOD�PDUJHP�SDUD�D�LQWHUSUHWDomR�GRV�GLUHLWRV�KXPDQRV�D�SDUWLU�
GD�LGHRORJLD�H�GRV�SDGU}HV�KHJHP{QLFRV��QR�VHLR�GH�FDGD�FXOWXUD�H�FDGD�
(VWDGR�� REVWDFXOL]DQGR� D�PDQLIHVWDomR� FRQWUDPDMRULWiULD� H�RX�GH� UHVLV�
WrQFLD�GH�RXWUDV�SHUVSHFWLYDV�DFHUFD�GHOHV��HP�UD]mR�GH�QmR�FRQVLGHUDU�
DVVHJXUDU�VHULDPHQWH�D�³HVIHUD�GR�LQGHFLGtYHO´�









%2/=$1�'(�025$,6��-RVH�/XLV��$V�FULVHV�GR�(VWDGR�H�GD�&RQVWLWXL�
omR�H�D�WUDQVIRUPDomR�HVSDoR�WHPSRUDO�GRV�GLUHLWRV�KXPDQRV�����HG��
UHY��H�DPSO��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR�������

%87/(5��-XGLWK��3UREOHPDV�GH�JrQHUR��IHPLQLVPR�H�VXEYHUVmR�GD�LGHQ�
WLGDGH��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������

&$3(//$��-XDQ�5DPyQ��/RV�FLXGDGDQRV�VLHUYRV��0DGULG��7URWWD��6�$��������

&$59$/+2��.LOGDUH�*RQoDOYHV��'LUHLWR�FRQVWLWXFLRQDO��WHRULD�GR�HVWD�
GR�H�GD�FRQVWLWXLomR���GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR������HG��%HOR�+RUL�
]RQWH��'HO�5H\�������

&2167,787(��7KH�ZRUOG¶V�&RQVWLWXWLRQV�WR�UHDG��VHDUFK��DQG�FRP�
SDUH�� 'LVSRQtYHO� HP�� �KWWSV���ZZZ�FRQVWLWXWHSURMHFW�RUJ!��$FHVVR� HP��
���PDU�������

&287,1+2��6LPRQH�$QGUpD�%DUFHORV��/LEHUGDGH� GH�PDQLIHVWDomR� GR�
SHQVDPHQWR� GR� VHUYLGRU� S~EOLFR�� ,Q�� %5$1&2�� 3DXOR�*XVWDYR�*RQHW�
�2UJ���$�OLEHUGDGH�GH�H[SUHVVmR�QD�MXULVSUXGrQFLD�GR�67)��%UDVtOLD��
,'3�������

'(6(5(7�1(:6��
������S�����±�6DOW�/DNH�&LW\��8WDK��'LVSRQtYHO�HP���KWWS���QHZV�JRRJOH�
FRP�QHZVSDSHUV"QLG ���	GDW ��������	LG 5$[5$$$$,%$-	VML�
G +2Z'$$$$,%$-	SJ ������������!��$FHVVR�HP�����DJR�������

',$6��)HOLSH�GD�9HLJD��/LEHUGDGH�GH� LPSUHQVD�H� LQIRUPDomR�YHUVXV�



GLUHLWR�j�SULYDFLGDGH�H�j�LPDJHP��XP�ROKDU�KHUPHQrXWLFR�FRQVWLWXFLR�
QDO� QD� SHUVSHFWLYD� GHPRFUiWLFD�� ������ ���� I��'LVVHUWDomR� �0HVWUDGR�� ��
8QLYHUVLGDGH�GH�6DQWD�&UX]�GR�6XO�������

'28=,1$6�� &RVWDV��2� )LP� GRV� 'LUHLWRV� +XPDQRV�� 6mR� /HRSROGR��
8QLVLQRV��������

(/�3$,6��(YROXFLyQ�GHO�Q~PHUR�GH�IXQFLRQDULRV�HQ�(VSDxD��������'LV�
SRQtYHO�HP���KWWS���HOSDLV�FRP�!��$FHVVR�HP��DEU�������

)/25(6��-RDTXLP�+HUUHUD��/D�UHLQYHQFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��
$QGDOXFtD��$WUDSDVXHxRV�������

BBBBBB��/RV�'HUHFKRV�+XPDQRV�HQ�HO�&RQWH[WR�GH�OD�*OREDOL]DFLyQ��7UHV�
SUHFLVLRQHV�FRQFHSWXDOHV��,Q��58%,2��'DYLG�6iQFKH]��)/25(6��-RDTXLP�
+HUUHUD��&DUYDOKR��6DOR� GH� �RUJV����'LUHLWRV�KXPDQRV� H� JOREDOL]DomR��
IXQGDPHQWRV�H�SRVVLELOLGDGHV�GHVGH�D�WHRULD�FUtWLFD�����HG��3RUWR�$OHJUH��
(',38&56�������

BBBBBB��7HRULD�FUtWLFD�GRV�GLUHLWRV�KXPDQRV��RV�GLUHLWRV�KXPDQRV�FRPR�
SURGXWRV�FXOWXUDLV��5LR�GH�-DQHLUR��(GLWRUD�/XPHQ�-XULV�������

)28&$8/7��0LFKHO��0LFKHO�)RXFDXOW��XPD�HQWUHYLVWD��VH[R��SRGHU�H�D�
SROtWLFD�GD�LGHQWLGDGH��,Q��9HUYH�����SS���������������

)5(,7$6��/XL]�)HUQDQGR�&DOLO�GH�'LUHLWRV�IXQGDPHQWDLV� OLPLWHV�H�UHV�
WULo}HV� 3RUWR�$OHJUH��/LY��GR�$GYRJDGR�������

)8-,7$�� $NLNR��
HPSHURU�� ������ 'LVSRQtYHO� HP�� �KWWS���DEFQHZV�JR�FRP�,QWHUQDWLR�
QDO�MDSDQHVH�WHDFKHUV�ILJKW�IODJ�VDOXWH�QDWLRQDO�DQWKHP�HQIRUFHPHQW�
VWRU\"LG ��������!��$FHVVR�HP�����DJR�������

*$//$5'2��+pOLR��7HRULD�&UtWLFD��0DWUL]�H�SRVVLELOLGDGH�GH�GLUHLWRV�
KXPDQRV��6mR�3DXOR��8QHVS�������



+$//��6WXDUW��4XHP�SUHFLVD�GD�LGHQWLGDGH"�,Q��6,/9$��7RPD]�7DGHX�GD�
�2UJ����,GHQWLGDGH�H�GLIHUHQoD��D�SHUVSHFWLYD�GRV�HVWXGRV�FXOWXUDLV������
HG��3HWUySROLV��9R]HV��SS����������������

+(,'(**(5��0DUWLQ��6HU�H�WHPSR��7UDGXomR�GH�0DUFLD�6i�&DYDOFDQWH�
6FKXEDFN�����HG��3HWUySROLV��9R]HV��������

+(/'��'DYLG��0F*5(:��$QWKRQ\��3UyV� H� FRQWUDV� GD� JOREDOL]DomR��
7UDGXomR�GH�9HUD�5LEHLUR��5LR�GH�-DQHLUR��-RUJH�=DKDU�������



085'2&+�� -LP�� )UHHGRP� RI� WKRXJKW�� FRQVFLHQFH� DQG� UHOLJLRQ�� D�
JXLGH�WR�WKH�LPSOHPHQWDWLRQ�RI�$UWLFOH���RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�
+XPDQ�5LJKWV��%HOJLXP��'LUHFWRUDWH�*HQHUDO�RI�+XPDQ�5LJKWV�DQG�/HJDO�
$IIDLUV���&RXQFLO�RI�(XURSH�������

12/$1��&KULVWRSKHU��,QFHSWLRQ 3URGXomR�H[HFXWLYH�GH�
%5,*+$0��&KULV��78//��7KRPDV��%XUEDQN��&DOLIyUQLD��(VWDGRV�8QL�
GRV���:DUQHU�%URV������������PLQ��&RU��6RP�

2(&'��2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW���5H�
PXQHUDWLRQ�RI�-DSDQHVH�1DWLRQDO�3XEOLF�(PSOR\HHV��������'LVSRQtYHO�
HP����KWWS���ZZZ�RHFG�RUJ�!��$FHVVR�HP��DEU�������

3((5(1%220��5DQGDOO�� 3(7(56(1��&DUROH� -���&+(1��$OEHUW�+�<��
+XPDQ�5LJKWV� LQ�$VLD��$�&RPSDUDWLYH�/HJDO�6WXG\�RI�7ZHOYH�$VLDQ�
MXULVGLFWLRQV��)UDQFH�DQG�86$��1HZ�<RUN��5RXWOHGJH�������

3,29(6$1��)OiYLD��'LUHLWR�FRQVWLWXFLRQDO��'LUHLWRV�KXPDQRV�H�R�GLUHL�
WR�FRQVWLWXFLRQDO�LQWHUQDFLRQDO��3RUWR�$OHJUH��(0$*,6�������

BBBBBB��'LUHLWRV�+XPDQRV�H�R�GLUHLWR�FRQVWLWXFLRQDO�LQWHUQDFLRQDO�����
HG��6mR�3DXOR��6DUDLYD�������



3521(5��&DURO��2V�GLUHLWRV�KXPDQRV�H�VHXV�SDUDGR[RV��DQiOLVH�GR�VLV�
WHPD�DPHULFDQR�GH�SURWHomR��3RUWR�$OHJUH��6HUJLR�$QWRQLR�)DEULV�������

526$��*DEULHO�$UWXU�0DUUD�H��&RQVWUXomR�H�QHJRFLDomR�GH�LGHQWLGDGH��
LQWURGXomR�D�TXHP�VRPRV�H�D�FRPR�QRV� UHODFLRQDPRV��&XULWLED�� -XUXi��
�����

58%,2��'DYLG�6iQFKHV��)D]HQGR�H�GHVID]HQGR�GLUHLWRV�KXPDQRV��6DQ�
WD�&UX]�GR�6XO��('81,6&�������

BBBBBB��5HSHQVDU�GHUHFKRV�KXPDQRV�� GH� OD� DQHVWHVLD� D� OD� VLQHVWHVLD��
6HYLOOD��0DG�������



�(VSHFLDOPHQWH�RV�SURFHVVRV�³������*\R�7VX����´��³������2�����´�H�³������*\R�
�7VX�����´�

�&RQVWLWXLomR�MDSRQHVD�GH�������³$UWLFOH�����)UHHGRP�RI�WKRXJKW�DQG�FRQVFLHQFH�
VKDOO�QRW�EH�YLRODWHG�´��-$32��������

�³.LPL�JD�\R�ZD��&KL\R�QL�\DFKL\R�QL��6D]DUH�LVKL�QR��,ZDR�WR��1DUL�WH��.RNH�QR�
PXVX�PDGH�´��³4XH�D�PRQDUTXLD�GR�,PSHUDGRU�GXUH�SRU�PLOKDUHV�H�PLOKDUHV�GH�JHUD�
o}HV��$Wp�TXH�R�SHGUHJXOKR�VH�WRUQH�XP�URFKHGR�H�RV�PXVJRV�YHQKDP�D�FREUL�OR´��

�³$UWLJR�����$�'LHWD�VHUi�R�PDLV�DOWR�yUJmR�GH�SRGHU�GR�(VWDGR��H�VHUi�R�~QLFR�
yUJmR�OHJLVODWLYR�GR�(VWDGR��$UWLJR�����$�'LHWD�FRQVLVWLUi�GH�GXDV�&DVDV��FKDPDGDV�GH�
&DVD�GRV�5HSUHVHQWDQWHV�H�D�&DVD�GRV�&RQVHOKHLURV�´

�$OJXPDV�RSLQL}HV�GRV�HQWUHYLVWDGRV�LOXVWUDP�DGHTXDGDPHQWH�R�GHEDWH��
³7KH�+LQRPDUX�VKRXOG�VWD\�EHFDXVH�LW�FDQ�NHHS�UHPLQGLQJ�XV�RI�-DSDQ¶V�DJ�
JUHVVLRQ�GXULQJ�WKH�ZDU�DQG�RXU�UHVSRQVLELOLW\�IRU�LW��%XW�ZH�VKRXOG�DEROLVK�
µ.LPLJD\R�¶�ZKLFK�ZDV�WUHDWHG�DV�D�VRQJ�WR�DGPLUH�WKH�(PSHURU�DV�D�OLYLQJ�
JRG�GXULQJ�WKH�ZDU�´�>«@�³5HDOO\��,�RQO\�WKLQN�DERXW�WKH�2O\PSLFV�ZKHQ�,�VHH�
WKH�IODJ��,�GRQ¶W�KDYH�WKH�QHJDWLYH�LPDJHV�´�>«@�³2I�FRXUVH��,�DP�DJDLQVW�ZDU��
$V�SDUW�RI�-DSDQHVH�KLVWRU\��LW�LV�LPSRUWDQW�WR�UHPHPEHU��DQG�WKH�IODJ�DQG�WKH�
VRQJ�ZLOO�VHUYH�WKDW�SXUSRVH�´�>«@�³7KH�O\ULFV�VKRXOG�EH�UHSODFHG�ZLWK�QHZ�
RQHV�WR�UHIOHFW�WKH�FXUUHQW�VRFLDO�V\VWHP�´��7+(�-$3$1�7,0(6�������

��ŽŶƐƚŝƚƵŝĕĆŽ�ũĂƉŽŶĞƐĂ�ĚĞ�ϭϵϰϲ͗�͞�ƌƚŝĐůĞ�ϭϱ͕�Ϯ͗��ůů�ƉƵďůŝĐ�ŽĨĨŝĐŝĂůƐ�ĂƌĞ�ƐĞƌͲ
ǀĂŶƚƐ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŶŽƚ�ŽĨ�ĂŶǇ�ŐƌŽƵƉ�ƚŚĞƌĞŽĨ͘ ͟�;:�W�K͕�ϭϵϰϲͿ͘�
�ŵ�ƚƌĂĚƵĕĆŽ�ůŝǀƌĞ͕�͞dŽĚŽƐ�ŽƐ�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ƉƷďůŝĐŽƐ�ƐĆŽ�ƐĞƌǀŝĕĂŝƐ�ĚĞ�ƚŽĚĂ�Ă�
ĐŽŵƵŶŝĚĂĚĞ�Ğ�ĚĞ�ŶĞŶŚƵŵ�ŽƵƚƌŽ�ŐƌƵƉŽ�ĞƐƉĞĐşĨŝĐŽ͘͟



�³$UWLJR������7RGR�VHU�KXPDQR�WHP�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR��FRQVFLrQFLD�
H�UHOLJLmR��HVVH�GLUHLWR�LQFOXL�D�OLEHUGDGH�GH�PXGDU�GH�UHOLJLmR�RX�FUHQoD�H�D�OLEHUGDGH�
GH�PDQLIHVWDU�HVVD�UHOLJLmR�RX�FUHQoD�SHOR�HQVLQR��SHOD�SUiWLFD��SHOR�FXOWR�HP�S~EOLFR�
RX�HP�SDUWLFXODU�´

�³$UWLJR���������7RGD�SHVVRD�WHUi�GLUHLWR�D�OLEHUGDGH�GH�SHQVDPHQWR��GH�FRQVFLrQ�
FLD�H�GH�UHOLJLmR��(VVH�GLUHLWR�LPSOLFDUi�D�OLEHUGDGH�GH�WHU�RX�DGRWDU�XPD�UHOLJLmR�RX�
XPD�FUHQoD�GH�VXD�HVFROKD�H�D�OLEHUGDGH�GH�SURIHVVDU�VXD�UHOLJLmR�RX�FUHQoD��LQGLYLGXDO�
RX�FROHWLYDPHQWH��WDQWR�S~EOLFD�FRPR�SULYDGDPHQWH��SRU�PHLR�GR�FXOWR��GD�FHOHEUDomR�
GH�ULWRV��GH�SUiWLFDV�H�GR�HQVLQR�

�&RPR�D�&RQYHQomR�(XURSHLD�GRV�'LUHLWRV�GR�+RPHP�H�D�'HFODUDomR�GH�3ULQFt�
SLRV�VREUH�D�/LEHUGDGH�GH�([SUHVVmR�QD�ÈIULFD�

�3RU�RSRUWXQR��YDOH�D�PHQomR�GH�SDUWH�GR�VFULSW�GR�ILOPH�³,QFHSWLRQ´��GR�GLUHWRU�
&KULVWRSKHU�1RODQ�� R� TXDO� DFODUD� GHYLGDPHQWH� R� VHQWLGR� TXH� VH� SURS}H�� ³4XDO� p� R�
SDUDVLWD�PDLV�UHVLOLHQWH"�8PD�EDFWpULD"�8P�YtUXV"�8P�YHUPH�LQWHVWLQDO"�8PD�LGHLD��
5HVLOLHQWH��DOWDPHQWH�FRQWDJLRVD��8PD�YH]�TXH�XPD�LGHLD�DVVHQWD�VH�QR�FpUHEUR�p�TXDVH�
LPSRVVtYHO�GH�HUUDGLFi�OD��8PD�SHVVRD�SRGH�HQFREUL�OD��LJQRUi�OD��PDV�HOD�SHUPDQHFH�
Oi�� >���@�0DV�� FHUWDPHQWH� SRGH� HVTXHFr�OD���"� >���`� ,QIRUPDomR�� VLP��0DV� XPD� LGHLD"�
7RWDOPHQWH�IRUPDGD��HQWHQGHX"�(OD�JUXGD����Oi��HP�DOJXP�OXJDU��>���@�8PD�LGHLD�p�FRPR�
XP�YtUXV��5HVLOLHQWH��DOWDPHQWH�FRQWDJLRVR��(�XPD�LGHLD�SRGH�FUHVFHU��$�PHQRU�VHPHQ�
WH�GH�XPD�LGHLD�SRGH�FUHVFHU�SDUD�GHILQLU�RX�GHVWUXLU�YRFr��$V�PHQRUHV�LGHLDV�FRPR����
µ6HX�PXQGR�QmR�p�UHDO¶��8P�VLPSOHV�SHQVDPHQWR�TXH�PXGD�WXGR�´��12/$1��������

�&RPR�XPD�REUD�EDVWDQWH�DEUDQJHQWH� VREUH�R� WHPD� OLEHUGDGH�GH�SHQVDPHQWR�H�
H[SUHVVmR�GR�HPSUHJDGR�R�OLYUR�³)UHHGRP�RI�6SHHFK�DQG�(PSOR\PHQW´��9,&.(56��
�������(VSHFLILFDPHQWH��QD�$PpULFD�/DWLQD��R�LQIRUPH�DQXDO�VREUH�GLUHLWRV�KXPDQRV�
YLQFXODGR�j�OLEHUGDGH�GH�H[SUHVVmR��GH�������EHP�FRPR�R�UHODWyULR�GH�SDGU}HV�LQWHU�
QDFLRQDLV� VREUH� OLEHUGDGH�GH� H[SUHVVmR��GH������� DPERV�GD�2($�� VmR�HOXFLGDWLYRV��
1D�$PpULFD�GR�1RUWH��R�WH[WR�³%DODQFLQJ�$FW��3XEOLF�(PSOR\HHV�DQG�)UHH�6SHHFK´�
�+8'21�-5��������DWHQGH�DR�TXH�VH�SURS}H��1D�$VLD��R�OLYUR�³+XPDQ�5LJKWV�LQ�$VLD��
$�&RPSDUDWLYH�/HJDO�6WXG\�RI�7ZHOYH�$VLDQ�MXULVGLFWLRQV��)UDQFH�DQG�86$´��3((5(�
%220��3(7(56(1��&+(1��������GHL[D�SLVWDV�YDOLRVDV�

�3DUD�R�DFHVVR�DRV�FDVRV�PDLV�GRFXPHQWDGRV�LQGLFD�VH�R�VLWH���KWWSV���JOREDOIUHH�
GRPRIH[SUHVVLRQ�FROXPELD�HGX�FDVHV�!��PDQWLGR� SHOD�8QLYHUVLGDGH� GH�&ROXPELD�� R�
TXDO�SRVVXL�XP�YDOLRVR�EDQFR�GH�GDGRV�VREUH�D�WHPiWLFD�OLEHUGDGH�GH�SHQVDPHQWR�H�
H[SUHVVmR�� HP�FDVRV� MXGLFLDOL]DGRV��$SHQDV�SDUD� LOXVWUDU��5tRV�H�RXWURV�Y��9HQH]XH�
OD��9HQH]XHOD���$'3)������%UDVLO���(QJHO�H�RXWURV�Y��+RODQGD��+RODQGD���)HUQiQGH]�
0DUWLQHV�Y��(VSDQKD��(VSDQKD���9RJW�Y��$OHPDQKD��$OHPDQKD���*DUULVRQ�Y��/RLVLDQD��
3LFNHULQJ�Y��%RDUG�RI�(GXFDWLRQ�H�*DUFHWWL�Y�&HEDOORV� �(VWDGRV�8QLGRV���2NDQDJDQ�
6FKRRO�Y��5HQDXG��&DQDGD���$WZROL�Y��.DPEL��4XrQLD���H FDVRV %LQ�,WRK�H�6DUXIXWVX�
�-DSmR��

�³$UWLJR�������/LEHUGDGH�GH�H[SUHVVmR��>���@����2�H[HUFtFLR�GHVWD�OLEHUGDGH��SRU�
TXDQWR� LPSOLFD�GHYHUHV�H� UHVSRQVDELOLGDGHV��SRGH�VHU�VXEPHWLGR�D�FHUWDV� IRUPDOLGD�
GHV��FRQGLo}HV��UHVWULo}HV�RX�VDQo}HV��SUHYLVWDV�SHOD�OHL��TXH�FRQVWLWXDP�SURYLGrQFLDV�
QHFHVViULDV�� QXPD� VRFLHGDGH� GHPRFUiWLFD�� SDUD� D� VHJXUDQoD� QDFLRQDO�� D� LQWHJULGDGH�
WHUULWRULDO�RX�D�VHJXUDQoD�S~EOLFD��D�GHIHVD�GD�RUGHP�H�D�SUHYHQomR�GR�FULPH��D�SURWHomR�
GD�VD~GH�RX�GD�PRUDO��D�SURWHomR�GD�KRQUD�RX�GRV�GLUHLWRV�GH�RXWUHP��SDUD�LPSHGLU�D�
GLYXOJDomR�GH�LQIRUPDo}HV�FRQILGHQFLDLV��RX�SDUD�JDUDQWLU�D�DXWRULGDGH�H�D�LPSDUFLDOL�
GDGH�GR�SRGHU�MXGLFLDO�´

�³6H�YLYHPRV�QXP�UHJLPH�GHPRFUiWLFR��SOXUDOLVWD��TXH�DGPLWH�H�DWp�LQVWLWXFLRQD�
OL]D�D�RSRVLomR��PDV�DGPLWLUPRV�TXH�R�VHUYLGRU�S~EOLFR�QmR�WHP�D�PHVPD�OLEHUGDGH�GH�
PDQLIHVWDomR�GH�SHQVDPHQWR�TXH�RV�GHPDLV�FLGDGmRV��FDLUHPRV�QXPD�VXSRVLomR�DEVXU�
GD��QD�GH�TXH�R�VHUYLGRU�S~EOLFR�WHP�R�GHYHU�GH�RItFLR�GH�VHU�³GH�VLWXDomR´�H�QXQFD�³GH�
RSRVLomR´��TXH�QmR�WHP�GLUHLWR�GH�PDQWHU��QHP�GH�H[SRU�VXDV�SUySULDV�FRQYLFo}HV��TXH�
VXD�OLEHUGDGH�GH�FRQVFLrQFLD�p�YLROiYHO��>���@�RV�VHUYLGRUHV�S~EOLFRV�VmR�WmR�OLYUHV�SDUD�
PDQLIHVWDU�VHX�SHQVDPHQWR�TXDQWR�TXDOTXHU�GR�SRYR��SRLV�DR�SRYR�SHUWHQFHP��UHVWUL�



o}HV�D�HVVD�OLEHUGDGH�Vy�SRGHP��HP�WHVH��VHU�SUHYLVWDV�HP�OHL�RUGLQiULD��TXH�WLSLILTXH�D�
KLSyWHVH�FRP�SUHFLVmR��H�GHVGH�TXH�SRQWXDLV�H�LQGLVSHQViYHLV�DR�HILFLHQWH�GHVHPSHQKR�
GR�FDUJR��HPSUHJR�H�IXQomR��'HYHP��DLQGD��VHU�DGHTXDGDV�DR�ILP�YLVDGR��H�QmR�KDYHU�
RXWUR�PHLR�PHQRV�JUDYRVR�GH�DWLQJL�OR��7DLV�UHVWULo}HV�QmR�SRGHP�VHU�YDJDV��DEUDQJHQ�
WHV�H�EDVHDGDV�QXPD�FRQFHSomR�XOWUDSDVVDGD�GH�(VWDGR�>���@�´��&287,1+2��������S��
�������������

�3RU�HVVD�OLQKD�DVVHYHURX�+XGVRQ�-U���������S�������³7KH�VKHHU�QXPEHU�
RI�SXEOLF�HPSOR\HHV�VKRZV�WKH�LPSRUWDQFH�RI�HQVXULQJ�WKDW�)LUVW�$PHQGPHQW�
ULJKWV�DUH�D�OLYLQJ�UHDOLW\�UDWKHU�WKDQ�DEVWUDFW�WKHRU\�IRU�JRYHUQPHQW�ZRUNHUV��
7KH�6XSUHPH�&RXUW�ORQJ�DJR�GLVPLVVHG�WKH�QRWLRQ�WKDW�HPSOR\HHV�IRUIHLW�WKHLU�
FRQVWLWXWLRQDO�SURWHFWLRQV�ZKHQ�WKH\�HQWHU�WKH�SXEOLF�ZRUNSODFH�´

�³2�FRQWH~GR�GR�SULQFtSLR�GD�GLJQLGDGH�KXPDQD�SRGH�GHVGREUDU�VH�HP�GXDV�Pi�
[LPDV��QmR�WUDWDU�D�SHVVRD�KXPDQD�FRPR�VLPSOHV�PHLR�H�DVVHJXUDU�DV�QHFHVVLGDGHV�
YLWDLV�GD�SHVVRD�KXPDQD��$PEDV�DV�Pi[LPDV�GHLWDP�VXDV�UDt]HV�QD�WHRULD�PRUDO�GH�
.DQW�H�SRGHP�VHUYLU�FRPR�EDVHV�SDUD�MXVWLILFDU�D�QDWXUH]D�MXUtGLFD�GD�GLJQLGDGH�KXPD�
QD´��%$55(772��������S������

3DUDGR[R�IXQGDPHQWDO��³DR�PHVPR�WHPSR�HP�TXH�DXPHQWDV�RV�WH[WRV�LQWHUQDFLR�
QDLV��DFRUGRV�H�GHFODUDo}HV�HX�WUDWDP�GH�GLUHLWRV�KXPDQRV��WDPEpP�DXPHQWRV�RV�FDVRV�
GH�GHVLJXDOGDGH�H�LQMXVWLoDV�VRFLDLV�HP�WRGR�R�PXQGR�´��3521(5��������S������

�³$UWLJR�����7RGRV�RV�VHUHV�KXPDQRV�QDVFHP�OLYUHV�H�LJXDLV�HP�GLJQLGDGH�H�HP�
GLUHLWRV��'RWDGRV�GH�UD]mR�H�GH�FRQVFLrQFLD��GHYHP�DJLU�XQV�SDUD�FRP�RV�RXWURV�HP�
HVStULWR�GH�IUDWHUQLGDGH�´

�2�UDFLRFtQLR�p��³D��RV�GLUHLWRV�KXPDQRV�VmR�LQHUHQWHV�DRV�VHUHV�KXPDQRV��E��RV�
GLUHLWRV� KXPDQRV� VmR� LQHUHQWHV� SRUTXH� GHFRUUHP� GR� YDORU� GR� VHU� KXPDQR� H� GD� VXD�
GLJQLGDGH�LQHUHQWH��F��RV�GLUHLWRV�KXPDQRV�VmR�XQLYHUVDLV��G��SDUHFH�TXH�VmR�XQLYHUVDLV�
SRUTXH�LQHUHQWHV��H��RV�GLUHLWRV�KXPDQRV�VmR�LQHUHQWHV�D�WRGRV�RV�VHUHV�KXPDQRV�H�XQL�
YHUVDLV��H�SDUHFHP�GHFRUUHU�GH�XPD�VXSRVWD�HVVrQFLD�KXPDQD��I��H[LVWH�XPD�HVVrQFLD�
GR�VHU�KXPDQR��J��VH�Ki�XPD�IRUPXODomR�GRV�GLUHLWRV�KXPDQRV�LQDWRV��HOD�Vy�p�SRVVtYHO�
SRUTXH�VH�SRGH�FRQKHFHU�D�HVVrQFLD�KXPDQD��K��DOpP�GD�FUHQoD�QD�H[LVWrQFLD�GD�HV�
VrQFLD�KXPDQD��SDUHFH�H[LVWLU�D�FRQILDQoD�QD�SRVVLELOLGDGH�GH�VH�FRQKHFHU�D�HVVrQFLD�´�
�*58%%$��������S�������

�(VVrQFLD�QmR�QR�VHQWLGR�PHWDItVLFR��PDV�FRPR�XPD�IyUPXOD�RX�SURMHWR�TXH�DQWH�
FHGH�D�H[LVWrQFLD��FRPR�D�SODQWD�TXH�DQWHFHGH�D�FRQVWUXomR�GH�XP�SUpGLR�

�³&XDQGR�ODV�LQVWLWXFLRQHV�WLHQHQ�GHUHFKRV�KXPDQRV��ORV�VHUHV�KXPDQRV�ORV�SLHU�
GHQ��/RV�VHUHV�KXPDQRV�PLVPRV�VRQ�VXVWLWXLGRV�SRU�LQVWLWXFLRQHV�DEVROXWL]DGDV��/DV�
LQVWLWXFLRQHV�OOHJDQ�D�VHU�ORV�~QLFRV�SRUWDGRUHV�GH�GHUHFKRV�KXPDQRV��\�ORV�VHUHV�KX�
PDQRV�WLHQHQ�HVWRV�GHUHFKRV�HQ�HO�JUDGR�HQ�HO�FXDO�VH�LGHQWLILFDQ�FRQ�HVWDV�LQVWLWXFLR�
QHV��&RQ�HVR�ORV�GHUHFKRV�KXPDQRV�VH�GLVXHOYHQ�´��+,1.(/$00(57��������S�������

�,QYHUVmR�LGHROyJLFD�p�D�³FULDomR�GH�MXVWLILFDWLYDV�H�PHFDQLVPRV�DSDUHQWHPHQWH�
YROWDGRV�j�VDWLVIDomR�GRV�GLUHLWRV�KXPDQRV��PDV�TXH��HP�VXD�DomR�FRQFUHWD��GHIODJUDP�
YLRODo}HV�GRV�SUySULRV�GLUHLWRV�KXPDQRV´��&$59$/+2��������S�������

�3HUWLQHQWH�FRQWHVWDU�R�DUJXPHQWR�GH�TXH�DOJXPDV�PXOKHUHV��QD�6RPiOLD��GHVHMDP�
RSWDP�SHOD�PXWLODomR�JHQLWDO��6XSRVWDPHQWH��DV�MRYHQV�EXVFDP�HVVD�LQWHUYHQomR�D�ILP�
GH� HVWDUHP� LQVHULGDV� HP� VXD� FRPXQLGDGH�� VHUHP�YLVWDV� FRPR� ³PRUDLV´� H� FRQVHJXL�
UHP�FDVDPHQWRV��Mi�TXH��HP�WHVH��DOJXQV�KRPHQV�LPSRULDP�LVVR�FRPR�XPD�FRQGLomR��
�3,$&(17,1,��������S��������$�FRQWHVWDomR�YDL�QR�VHQWLGR�GH�TXH�QmR�VH�WUDWD�GH�XPD�
³RSomR´��QmR�VH�WUDWD�UHDOPHQWH�GH�XPD�HVFROKD�� WDPSRXFR�XPD�OLYUH�H�FRQVFLHQWH���
XPD�YH]�TXH�D�GHFLVmR�HVWi�VLWLDGD�SRU�HOHPHQWRV�VyFLR�FXOWXUDLV�H�TXH��QHVWH�FDVR��DU�
TXLWHWDP�XPD�YLROrQFLD�VLPEyOLFD��QDWXUDOL]DGD��LQYLVLELOL]DGD��QD�VLPERORJLD���DUWLFX�
ODGD�SRU�OyJLFDV�GLVFULPLQDWyULDV�GH�FDUL]�PDFKLVWD��SDWULDUFDO�H�PRUDOLVWD��/RJR��RX�DV�
MRYHQV�HVWmR�FRPSHOLGDV�FXOWXUDOPHQWH�RX�HVWmR�DOLHQDGDV�FXOWXUDOPHQWH��'H�TXDOTXHU�
IRUPD��DFDED�TXH�QmR�VH�WUDWD�GH�XPD�³RSomR´�OLYUH�H�FRQVFLHQWH��8P�ERP�H[HUFtFLR�
SDUD�PHGLU�D�OLEHUGDGH�H�FRQVFLrQFLD�GH�HVFROKD�VHULD�TXHVWLRQi�ODV��³VH�SRVVtYHO�WHU�



R� TXH� YRFr� GHVHMD� �FDVDPHQWR�� LQWHJUDomR�DFHLWDomR� VRFLDO�� QmR�GLVFULPLQDomR�� HWF���
VHP�TXH�IRVVH�QHFHVViULD�D�PXWLODomR�GH�VXD�JHQLWiOLD��PHVPR�DVVLP�YRFr�RSWDULD�SHOD�
SUiWLFD"´�2X��³VH�YRFr�SXGHVVH�HVFROKHU�QmR�SDVVDU�SHOD�PXWLODomR��YRFr�HVFROKHULD"´�

�'H�IRUPD�O~GLFD��LOXVWUD�5XELR��������S����������³>«@�XQ�KRPEUH�QHFHVL�
WDED�TXH�OH�KLFLHUDQ�XQ�WUDMH�SDUD�XQD�ERGD�\�DFXGLy�D�XQ�VDVWUH��/H�SUHJXQWy�VL�
SRGtD�KDFHUOH�HO�WUDMH�PiV�KHUPRVR�\�HO�VDVWUH�OH�FRQWHVWy�TXH�HQ�GRV�VHPDQDV�
OR�WHQGUtD�SUHSDUDGR��(O�KRPEUH�VH�IXH�PX\�FRQWHQWR�\�DOJR�VRUSUHQGLGR�GH�OD�
VHJXULGDG�\�FRQWXQGHQFLD�WUDQVPLWLGD�SRU�HO�VDVWUH��3DVDGDV�ODV�GRV�VHPDQDV�
UHJUHVy�D�OD�VDVWUHUtD�SDUD�FRPSUREDU�VL�\D�HVWDED�SUHSDUDGR�VX�WUDMH��(IHFWL�
YDPHQWH�\D�HVWDED�SUHVWR�\�GLVSXHVWR��(O�VDVWUH�OR�VDFy�\�HO�KRPEUH�VH�H[WUDxy�
SRUTXH�YLR� TXH� OD� REUD� WH[WLO� HUD�PX\�JUDQGH�\� DOJR� DPRUID��7tPLGDPHQWH�
H[SUHVy�VX�FRQWUDULHGDG�SRUTXH�HVSHUDED�DOJR�PHMRU��(O�VDVWUH�OH�FRQWHVWy�TXH�
QR�VH�SUHRFXSDUD��TXH�VH�OR�SUREDUD�SRUTXH�DKt�LED�D�FRPSUREDU�OR�ELHQ�TXH�OH�
LED�D�VHQWDU�HO�WUDMH��(O�KRPEUH�PHWLy�XQD�PDQR��OXHJR�RWUD�\�DO�ILQDO�VH�HQFDMy�
HO�WUDMH�FRPR�SXGR��6DOLy�GH�OD�WLHQGD�FRQ�OD�URSD�QXHYD�SXHVWD��$O�UDWR�GH�LU�
FDPLQDQGR�GH�PDQHUD�UDUD�\�DWtSLFD�FRQ�OD�YHVWLPHQWD�UHFLpQ�FRPSUDGD��GRV�
KRPEUHV�OR�YLHURQ�\�XQR�GH�HOORV�OH�GLMR�D�VX�FRPSDxHUR��µ£X\��0LUD�HVH�SREUH�
KRPEUH� WDQ�GHIRUPH�\�FRQ�HVRV�SUREOHPDV�ItVLFRV�TXH� WLHQH��$SHQDV�SXHGH�
DQGDU�ELHQ¶��(O�DPLJR�OH�FRQWHVWy��µVt�HV�FLHUWR��SHUR�TXH�EXHQR�HV�HO�VDVWUH�TXH�
OH�KL]R�HO�WUDMH��¢YHUGDG"¶´

�³>���@�SDUD�TXH�RV�GLUHLWRV�KXPDQRV�SRVVDP�YHUGDGHLUDPHQWH�VHU�UHVVLJQLILFDGRV�
KRMH��QXPD�SHUVSHFWLYD�TXH�QmR�QHJD�DV�VXDV�UDt]HV��QmR�QHJD�D�VXD�KLVWyULD��PDV�TXHU�
WUD]r�ORV�SDUD�D�SUREOHPiWLFD�GH�KRMH��HOHV�WHUmR�TXH�SDVVDU�SRU�XP�SURFHVVR�GH�UHFRQ�
FHLWXDOL]DomR��(VVD�SDVVDJHP�VXS}H�DOJXPDV�SUHPLVVDV�TXH�HOH�HQXPHUD�GD�VHJXLQWH�
PDQHLUD�����$�VXSHUDomR�GR�GHEDWH�HQWUH�R�XQLYHUVDOLVPR�H�R�UHODWLYLVPR�FXOWXUDO��2�
TXH� VH�TXHU�GL]HU� FRP� LVVR"�$ILUPDU�TXH� WRGDV� DV� FXOWXUDV�RX�JUXSRV� FXOWXUDLV� WrP�
YDORUHV�H�LGHLDV��HOHPHQWRV�IXQGDPHQWDLV�TXH�DVSLUDP�D�FRPXQLFDU�D�RXWURV�H�XQLYHUVD�
OL]DU��PDV�R�XQLYHUVDOLVPR�p�LQFRUUHWR��HQTXDQWR�XPD�~QLFD�FXOWXUD�SUHGRPLQH�H�TXHLUD�
VH�LPSRU�D�WRGRV��1R�RXWUR�SROR�HVWi�R�UHODWLYLVPR�FXOWXUDO��TXH�DILUPD�TXH�WRGDV�DV�
FXOWXUDV� VmR� UHODWLYDV�� QHQKXPD� p� DEVROXWD�� QHQKXPD� p� FRPSOHWD��PDV� p� QHFHVViULR�
SURSRU�GLiORJRV�LQWHUFXOWXUDLV�VREUH�SUHRFXSDo}HV�FRQYHUJHQWHV��DLQGD�TXH�H[SUHVVDV�
D�SDUWLU�GH�GLYHUVRV�XQLYHUVRV�FXOWXUDLV��6RPHQWH�DVVLP�VHUHPRV�FDSD]HV�GH�FRQVWUXLU�
DOJR� MXQWRV��XP�SURMHWR�FRPXP��e�QHFHVViULR�QHJDU� WDQWR�R�XQLYHUVDOLVPR�TXDQWR�R�
UHODWLYLVPR�DEVROXWRV�����7RGDV�DV�FXOWXUDV�SRVVXHP�FRQFHSo}HV�GD�GLJQLGDGH�KXPDQD��
1HP�WRGRV�RV�JUXSRV�FXOWXUDLV�FRQKHFHP�RX�XVDP�D�H[SUHVVmR�GLUHLWRV�KXPDQRV��PDV�
LVVR�QmR�TXHU�GL]HU�TXH�QmR�WHQKDP�XPD�LGHLD�GH�GLJQLGDGH�KXPDQD��GH�YLGD�GLJQD��GH�
TXHUHU�XPD�YLGD�PHOKRU�SDUD�RV�VHXV�KDELWDQWHV�RX�SDUD�VHXV�LQWHJUDQWHV��7HPRV�GH�WHU�
VHQVLELOLGDGH�SDUD�GHVFREULU�HP�FDGD�XQLYHUVR�VRFLRFXOWXUDO�HVVD� LGHLD�GH�GLJQLGDGH�
KXPDQD�TXH�WUDGX]LPRV�FRPR�GLUHLWRV�KXPDQRV�����7RGDV�DV�FXOWXUDV�VmR�LQFRPSOH�
WDV�H�SUREOHPiWLFDV�QDV�VXDV�FRQFHSo}HV�GH�GLJQLGDGH�KXPDQD��$ILUPDU�TXH�QHQKXPD�
FXOWXUD�p�FRPSOHWD��TXH�QHQKXPD�Gi�FRQWD�GH�WRGD�D�ULTXH]D�GR�KXPDQR��OHYD�QRV�D��
PXLWR�PDLV�GR�TXH�WUDEDOKDU�FRP�D�LGHLD�GH�XPD�FXOWXUD�YHUGDGHLUD�H�~QLFD��TXH�WHP�
GH�VHU�XQLYHUVDOL]DGD��GHVHQYROYHU�D�VHQVLELOLGDGH�SDUD�FRP�D�LGHLD�GD�LQFRPSOHWXGH�
GH�WRGDV�DV�FXOWXUDV�H��SRUWDQWR��GD�QHFHVVLGDGH�GD�LQWHUDomR�HQWUH�HODV��1HQKXPD�FXO�
WXUD�Gi�FRQWD�GR�KXPDQR��³$XPHQWDU�D�FRQVFLrQFLD�GH�LQFRPSOHWXGH�FXOWXUDO�p�XPD�
GDV�WDUHIDV�SUpYLDV�j�FRQVWUXomR�GH�XPD�FRQFHSomR�HPDQFLSDGRUD�H�PXOWLFXOWXUDO�GRV�
GLUHLWRV�KXPDQRV´�� ���1HQKXPD�FXOWXUD� p�PRQROtWLFD��7RGDV� DV� FXOWXUDV� FRPSRUWDP�
YHUV}HV�GLIHUHQWHV�GD�GLJQLGDGH�KXPDQD��DOJXPDV�PDLV�DPSODV�GR�TXH�RXWUDV��DOJXPDV�
PDLV�DEHUWDV�D�RXWUDV�FXOWXUDV�GR�TXH�RXWUDV��2V�JUXSRV�FXOWXUDLV�QmR�VmR�KRPRJrQHRV�
H�SDGURQL]DGRV��$OJXPDV�YHUV}HV�GHVVD�FXOWXUD�SRGHP�VHU�UtJLGDV��HVWUHLWDV�H�IHFKD�
GDV��e�QHFHVViULR� LGHQWLILFDU� H�SRWHQFLDOL]DU� DTXHODV�YHUV}HV�PDLV� DEHUWDV�� DPSODV�H�
TXH� DSUHVHQWDP�XP�FtUFXOR�GH� UHFLSURFLGDGH�PDLV� DPSOR�� TXH� IDYRUHoDP�R�GLiORJR�
FRP�RXWUDV�FXOWXUDV�����7RGDV�DV�FXOWXUDV�WHQGHP�D�GLVWULEXLU�DV�SHVVRDV�H�RV�JUXSRV�
VRFLDLV�HQWUH�GRLV�SULQFtSLRV�FRPSHWLWLYRV�GH�SHUWHQoD�KLHUiUTXLFD��SULQFtSLR�GD�LJXDO�
GDGH�H�SULQFtSLR�GD�GLIHUHQoD��(VWD�~OWLPD�SUHPLVVD�VLWXD�QRV�QR�kPDJR�GD�TXHVWmR�GD�



UHVVLJQLILFDomR�GRV�GLUHLWRV�KXPDQRV�KRMH��7RGDV�HVVDV�SUHPLVVDV�HVWmR�YROWDGDV�SDUD�
HVVD�JUDQGH�TXHVWmR�GD�DUWLFXODomR�HQWUH�LJXDOGDGH�H�GLIHUHQoD��LVWR�p��GD�SDVVDJHP�GD�
DILUPDomR�GD�LJXDOGDGH�RX�GD�GLIHUHQoD�SDUD�D�GD�LJXDOGDGH�QD�GLIHUHQoD�´��&$1'$8��
������S���������

�³>���@�HQTXDQWR�R�PXOWLFXOWXUDOLVPR�SURSXJQD�D�FRQYLYrQFLD�QXP�PHVPR�HVSDoR�
VRFLDO�GH�FXOWXUDV�GLIHUHQWHV�VRE�R�SULQFtSLR�GD�WROHUkQFLD�H�GR�UHVSHLWR�j�GLIHUHQoD��D�
LQWHUFXOWXUDOLGDGH��DR�SUHVVXSRU�FRPR�LQHYLWiYHO�D�LQWHUDomR�HQWUH�HVVDV�FXOWXUDV��SUR�
S}H�XP�SURMHWR�SROtWLFR�TXH�SHUPLWD�HVWDEHOHFHU�XP�GLiORJR�HQWUH�HODV��FRPR�IRUPD�GH�
JDUDQWLU�XPD�UHDO�FRQYLYrQFLD�SDFtILFD�´��/23(6��������S������

�³>«@�ODV�FRQVWLWXFLRQHV�VRQ�SDFWRV�GH�FRQYLYHQFLD�WDQWR�PiV�QHFHVDULRV�\�MXVWL�
ILFDGRV�FXDQWR�PiV�KHWHURJpQHDV�\�FRQIOLFWXDOHV�VRQ�ODV�VXEMHWLYLGDGHV�SROtWLFDV��FXO�
WXUDOHV�\�VRFLDOHV�TXH�HVWiQ�OODPDGDV�D�JDUDQWL]DU��$O�PLVPR�WLHPSR�GHEHPRV�DEDQ�
GRQDU��FXDQGR�SHQVDPRV�HQ�HQWLGDGHV�VXSUDQDFLRQDOHV�FRPR�pVD��HO�YLHMR�SDUDGLJPD�
GH�OD�GHPRFUDFLD�GLULJLGR�D�OD�SULPDFtD�R�SHRU�D~Q�D�OD�RPQLSRWHQFLD�GH�OD�PD\RUtD��
&XDQWR�PiV�H[WHQGLGD�HVWi�OD�XQLGDG�SROtWLFD�\�PD\RUHV�VRQ�VXV�GLIHUHQFLDFLRQHV�LQ�
WHUQDV�GH�RUGHQ�KLVWyULFR�\�FXOWXUDO��WDQWR�PiV�VHFXQGDULD�HV�OD�UHSUHVHQWDWLYLGDG�GH�
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