




$WXDOPHQWH��RXYLPRV�IDODU�VREUH�GLUHLWRV�VHPSUH�FRP�PDLV�IUHTXrQ�
FLD��WDQWR�TXH�R�GLVFXUVR�VREUH�YDORUHV�H�SULQFtSLRV�DVVXPH�JHUDOPHQWH�D�
IRUPD�GH�XP�GLVFXUVR�³VREUH�GLUHLWRV´� �$�H[SDQVmR�GR�GLUHLWR�IH]�FRP�



TXH�HVWH�DVVXPLVVH�QRYDV�WDUHIDV�H�IXQo}HV��HQWUH�DV�TXDLV�DWXDU�FRPR�SUR�
JUDPD�LQVWUXPHQWDO��HPSUHVWDQGR�XPD�OLQJXDJHP�OXKPDQQLDQD��±�H�QmR�
VRPHQWH�FRQGLFLRQDO��SRUWDQWR�±�SDUD�D�UHDOL]DomR�GH�GHWHUPLQDGRV�REMH�
WLYRV��'HVWD�IRUPD��D�HVSOrQGLGD�LQYHQomR�GR�HVWDGR�VRFLDO��VXSODQWDQGR�
DTXHOH�PRGHOR�OLEHUDO�GR�³JXDUGLmR�QRWXUQR´�KXPEROGWLDQR��LQFDSD]�GH�
DFHLWDU� D� FRQVFLrQFLD� UHQRYDGD� GR� SyV�JXHUUD�� FRQFHEH� R� GLUHLWR� FRPR�
XP�LQVWUXPHQWR�MXVWDPHQWH�VRFLDO��YROWDGR�D�UHDOL]DU�H�PDWHULDOL]DU�RV�DQ�
VHLRV�GRV�FLGDGmRV��FRQFHELGRV�FDGD�YH]�PDLV�FRP�UHODomR�D�XP�³GLUHLWR´�
TXDOTXHU� ��$�UHFRQVLGHUDomR�FRQWtQXD�H�UHQRYDGD�GR�GLUHLWR�JHUD��HQWmR��
QRYDV�WHRULDV�VREUH�RV�GLUHLWRV�±�HVWLPXODGDV�WDPEpP�SHOD�WUDQVIRUPDomR�
GR�(VWDGR�OLEHUDO�WUDGLFLRQDO�QR�PRGHOR�GHPRFUiWLFR�SyV�FRQVWLWXFLRQDO��
H[SUHVVmR�GD�FRQWHPSRUDQHLGDGH±�DVVLP�FRPR�QRYDV�IRUPDV�GHVWHV��RX�
PHOKRU��SDUD�GDU�PDLRU�GHVWDTXH�DR�PRPHQWR�GLDFU{QLFR��QRYDV�³JHUD�
o}HV´�GH�GLUHLWRV� �6H�RV�GLUHLWRV�FLYLV� H� DV� OLEHUGDGHV�SROtWLFDV�GD�JUD�
PiWLFD�MXUtGLFD�OLEHUDO�VmR�XPD�³SULPHLUD�JHUDomR´�GH�VLWXDo}HV�MXUtGLFDV�
VXEMHWLYDV��D�VHJXQGD�Yr�R�VXUJLPHQWR�� LQH[RUiYHO��GD�FDWHJRULD�GRV�GL�
UHLWRV�VRFLDLV��TXH�DSDUHFHP�QRV�WH[WRV�FRQVWLWXFLRQDLV�SyV�EpOLFRV��FRP�
DOJXPD�H[FHomR��FRPR�WHVWHPXQKDP�RV�GLUHLWRV�VRFLDLV�GH�:HLPDU�RX�RV�
SUyGURPRV�MDFRELQRV���UHLYLQGLFDQGR�HTXLGDGH�H�MXVWLoD�VRFLDO��H�QmR�PDLV�

XPD�WHUFHLUD��TXH�GHVHMDULD� WUDQVIRUPDU� LQWHUHVVHV�FROHWLYRV�HP�GLUHLWRV�
FRP�WLWXODULGDGH�GLIXVD��SRU�H[HPSOR��R�GLUHLWR�GH�WHU�XP�DPELHQWH�VDOX�

QRYRV�HVSDoRV�GD�DomR�KXPDQD��GD�JHQpWLFD�j�LQIRUPiWLFD��DSHVDU�GH�KD�
YHU�TXHP�GLYLGD�DV�JHUDo}HV�GH�PDQHLUD�GLIHUHQWH��GHVLJQDQGR�D�VHJXQGD�
DRV�GLUHLWRV�SROtWLFRV��D�WHUFHLUD�jTXHOHV�DVVLP�FKDPDGRV�VRFLDLV��H�DVVLP�
SRU�GLDQWH��

�6H�HIHWLYDPHQWH�H[LVWHP�GLIHUHQWHV�JHUDo}HV�GH�GLUHLWRV��TXH�VH�VX�

�
PHP�QD��KLVWyULD��SRU�LVVR�UHSHUFXWHP��JUDYHV�H�UHVSHLWiYHLV��DV�SDODYUDV�
GH�1RUEHUWR�%REELR��TXDQGR�GHFODUD�³VHPSUH�GHIHQGL�H�FRQWLQXR�GHIHQ�
GHQGR��FRQIRUWDGR�SRU�QRYRV�DUJXPHQWRV��TXH�RV�GLUHLWRV�GR�KRPHP��SRU�
IXQGDPHQWDLV�TXH�VHMDP��VmR�GLUHLWRV�KLVWyULFRV��RX�VHMD�QDVFLGRV�HP�GH�
WHUPLQDGDV�FLUFXQVWkQFLDV��FDUDFWHUL]DGRV�SRU�OXWDV�SDUD�D�GHIHVD�GH�QRYDV�
OLEHUGDGHV�FRQWUD�RV�DQWLJRV�SRGHUHV���JUDGXDOPHQWH��QmR�WRGRV�GH�XPD�Vy�



YH]�H�QmR�Vy�GH�XPD�YH]�SRU�WRGDV´�
$SHVDU�GH� WXGR��QmR�FRQVHJXLPRV�VHTXHU�DEHQoRDU�DV�QRYDV�JHUD�

o}HV��FKHLDV�GH�SURPHVVDV�GH�SURJUHVVR�MXUtGLFR�H�VRFLDO��TXH�DV�DQWLJDV�

GD�HIHWLYLGDGH��TXH�VRPHQWH�XP�LQJrQXR�SDQJORVVLDQR�SRGHULD�SHQVDU�HP�
QmR�HQIUHQWDU���PDV�WDPEpP�H�SULQFLSDOPHQWH�SRU�HIHLWR�GDTXHOH�FRQWtQXR�

OLEHUGDGH�H�GRV�GLUHLWRV�VXEMHWLYRV��³iYLGRV´�H�³LQVDFLiYHLV´��KRMH�p�YLVWR�
SRU�DOJXpP�FRP�XPD�UHQRYDGD�VXVSHLWD��WDQWR�p�TXH�VmR�DSRQWDGDV�YR]HV�
TXH�GHVHMDP�R�UHWRUQR�D�XP�DXVWLQLVPR�DXWRULWiULR�H�D�XPD�DSRORJLD�GRV�

FLGDGmR���R�HVWDGR�GRV�GLUHLWRV�VRFLDLV�±�DTXHOHV�GD�VHJXQGD��RX�WHUFHLUD"��

WDOYH]�VHMD�DLQGD�PDLV�SUHRFXSDQWH�H�VXDV�GHVYHQWXUDV�DWUDYHVVDP�PDLV�
SODQRV�H�QtYHLV��TXH�YmR�GD�TXHVWmR�RQWROyJLFD��VmR�GLUHLWRV�RX�SROtWLFDV���
jTXHOD�SXUDPHQWH�FRQFHLWXDO��R�TXH�VH�HQWHQGH�SRU�GLUHLWR�VRFLDO���GR�SRQ�
WR�GH�YLVWD��VHPSUH�SUHFXUVRU�GH�SUREOHPDV��GD�FRQFUHWD�HIHWLYLGDGH�DWp�DO�
FDQoDU�R�SUREOHPD�GH�VHX�³FXVWR´��TXH�LQWURGX]�QR�GLVFXUVR�VREUH�GLUHLWRV�
QRo}HV�GH�RSRUWXQLGDGH�H�FiOFXORV�SUXGHQFLDLV�TXH��FRP�R�³GLUHLWR´��SULQ�
FLSDOPHQWH�DTXHOH�³IRUWH´��TXH�VH�SURFODPD�IXQGDPHQWDO��WHULDP�SRXFR�D�
FRPSDUWLOKDU� �QR�PtQLPR�FRQIRUPH�GHWHUPLQDGD�FRQFHSomR� LJXDOPHQWH
IRUWH�GR�GLUHLWR���0DV�TXH��DWXDOPHQWH��SDUD�RV�GLUHLWRV�VRFLDLV�VmR�³WHP�
SRV�GLItFHLV´�p�FRLVD�FRQKHFLGD ��H�XPD�GDV�UD]}HV��DOpP�GDV�FRQMHFWXUDV�
WHyULFDV��p�TXH�HVWHV�DWULEXLULDP�DR�(VWDGR�GH�GLUHLWR�RXWUDV�FRPSHWrQFLDV�
HP�UHODomR�jTXHODV�GH�XP�QRUPDO�³JXDUGLmR�QRWXUQR´� �DSDUHFHQGR�FRPR�
IRQWH�GH�GHVSHUGtFLR�SDUD�HVWDGRV�Mi�HP�FULVH�

3HUDQWH�HVVDV�TXHVW}HV��HQWmR��VmR�HQFRQWUDGDV�LQ~PHUDV�SUREOHPi�

WHyULFRV� FRORFDGRV� SHOD� WHPiWLFD� GRV� GLUHLWRV� VRFLDLV� H[SUHVVD� R� WDPD�
QKRGD�FRPSOH[LGDGH�GD�WDUHID�FRQFHLWXDO��7RGDYLD��p�RSRUWXQR�WHQWDU�HQ�
IUHQWDU��PHVPR�TXH�EUHYHPHQWH��DOJXPDV�GDV�SULQFLSDLV�TXHVW}HV�WHyULFDV�
FRP�R�REMHWLYR��VH�QmR�GH�TXHUHU��RIHUHFHU�XPD�UHVSRVWD�FDSD]�GH�GHVDWDU�
GH�YH]�R�Qy�JyUGLR��SHOR�PHQRV�UHDOL]DU�XPD�UHFRQVWUXomR�FUtWLFD�H�SUR�
EOHPDWL]DGD�TXH�SHUPLWD� HQIUHQWDU�R� WHPD�GD� ³FULVH´� DWXDO�GRV�GLUHLWRV�



�
VH�JOREDO�GH�WDLV�GLUHLWRV�QR�FHQiULR�FRQWHPSRUkQHR��H�PDQWr�OR�VHPSUH�

SHUFRUULGR�SHODV� WUDGLFLRQDLV� OLEHUGDGHV�H�SHORV�GLUHLWRV�GH�SDUWLFLSDomR�
�

omR�GRV�GLUHLWRV�VRFLDLV�IRL�PXLWR�SRVWHULRU�jTXHOD�GRV�GLUHLWRV�GH�OLEHUGD�
GH� �HVWHV��FRPR�p�VDELGR��GLUHFLRQDGRV�D�JDUDQWLU�DR�LQGLYtGXR�SURWHomR�
GH�TXDOTXHU�WLSR�GH�LQWHUIHUrQFLD�GR�SRGHU�S~EOLFR��JDUDQWLQGR�OKH��DVVLP��
XPD�HVIHUD�GHQWUR�GD�TXDO�DWXD�OLYUHPHQWH�H�FXLGD�GRV�SUySULRV�LQWHUHVVHV�
�QRWRULDPHQWH�IDOD�VH�GH�OLEHUGDGH�GR�(VWDGR��

6HPSUH�D�SDUWLU�GH�XPD�SHUVSHFWLYD�GH�UHFRQVWUXomR�KLVWyULFD��JH�
UDOPHQWH� Ki� D� WHQGrQFLD� GH� UHFRQGX]LU� D� QRomR� GRV� GLUHLWRV� VRFLDLV� DR�

�
WR�DRV�GLUHLWRV�HFRQ{PLFR�VRFLDLV�H�R�DUTXpWLSR�GR�GLUHLWR�GR� WUDEDOKR��
H�D�FKHJDGD�GDV�SULPHLUDV�&RQVWLWXLo}HV�³VRFLDLV´�GR�VpFXOR�;;�� �1mR�
REVWDQWH��QmR�IDOWDP�FRQWULEXLo}HV�WHyULFDV�TXH�FDSWDP�RV�SUyGURPRV�QR�
VpFXOR�DQWHULRU� �&DVDGHL��HP�XP�HVWXGR�UHFHQWH�VREUH�R�WHPD��SURS}H�XPD�

VpFXOR�;9,,,��RQGH�HVWDULDP�VLWXDGDV��LJXDOPHQWH��VXD�SULPHLUD�HQXQFLD�
omR�FRQVWLWXFLRQDO�FRP�D�FpOHEUH�'HFODUDomR�GRV�'LUHLWRV�LQWURGX]LGD�j�
&RQVWLWXLomR�³MDFRELQD´�GH����GH�MXQKR�GH�������DUW������TXH�QRWRULDPHQ�
WH�FLWDYD��SUHFRQL]DQGR�D�FRQWHPSRUDQHLGDGH�³D�VRFLHGDGH�GHYH�D� VXE�
VLVWrQFLD�DRV�FLGDGmRV�GHVIDYRUHFLGRV��VHMD�SURFXUDQGR�R�WUDEDOKR�GHOHV��
RX�JDUDQWLQGR�RV�PHLRV�GH�VXEVLVWrQFLD�jTXHOHV�TXH�HVWmR�DOpP�GD�LGDGH�
GH�WUDEDOKR´� �'H�TXDOTXHU�IRUPD��LQGHSHQGHQWHPHQWH�GD�FRUUHWD�LGHQWL�

FRQIRUPH�YHUHPRV� DGLDQWH�� RV� DFRQWHFLPHQWRV� �RX� DV� GHVYHQWXUDV"�� GR�

FULVH��$QWHV��SRUpP��p�QHFHVViULR�DERUGDU�DOJXPDV�TXHVW}HV�FRQFHLWXDLV�

2�SULPHLUR�SUREOHPD�TXH�R�WHPD�GRV�GLUHLWRV�VRFLDLV�FRORFD�GLDQWH�
GH�TXHP�HVWi�SUHVWHV� D� HQIUHQWDU�R�HVWXGR�p�D�TXHVWmR�GH� VXD�HVWUXWXUD�

�



WLFR�GD�H[SUHVVmR�GLUHLWRV�VRFLDLV��HVWDEHOHFHQGR�TXDLV� VmR�DV� VLWXDo}HV�
MXUtGLFDV� LQGLFDGDV��$SHVDU� GR� Op[LFR� GRV� GLUHLWRV� VRFLDLV� SHUWHQFHU� DR�
LQVWUXPHQWiULR�FRQFHLWXDO�GR�MXULVWD�FRQWHPSRUkQHR��D�FDWHJRULD�GRV�GL�
UHLWRV� VRFLDLV� VRIUH� DLQGD� XP� Q~PHUR� QRWiYHO� ±� HP� GHWHUPLQDGRV� VHQ�
WLGRV�VXUSUHHQGHQWH�±�GH� LQGHWHUPLQDomR�VHPkQWLFD��1R�GHEDWH� MXUtGLFR�

GLIHUHQoDV� GH� DERUGDJHP�QD� DQiOLVH� RX� D� XPD�GLPHQVmR� FRQWH[WXDO� GH�
SHVTXLVD�GLIHUHQWH���6H�p�YHUGDGH�TXH�p�UHJLVWUiYHO�HP�GRXWULQD��FRP�XPD�
FHUWD�IUHTXrQFLD��D�RSLQLmR�FRQIRUPH�D�TXDO�RV�GLUHLWRV�VRFLDLV�DWULEXLULDP�
DRV�FLGDGmRV�R�GLUHLWR�GH�REWHU�SUHVWDo}HV�GR�SRGHU�S~EOLFR� �VHJXLQGR�
XP�QRYR�SDUDGLJPD�TXH�DWULEXL�DR�GLUHLWR�XPD�IXQomR�³SURPRFLRQDO´�GR�
VHU�KXPDQR�

�D�FODVVH�GDV� VLWXDo}HV� MXUtGLFDV�TXH�SHUPLWHP�D�SDUWLFL�
SDomR�IXQFLRQDO�GR�LQGLYtGXR�QD�DWLYLGDGH�S~EOLFD� �RX�DLQGD�QR�VHWGDV�
VLWXDo}HV� MXUtGLFDV� VXEMHWLYDV� TXH� QRV� WH[WRV� FRQVWLWXFLRQDLV� RFLGHQWDLV�

�
�VRFLDLV�RX�HFRQ{PLFDV�

GRV�GLUHLWRV�VRFLDLV�DVVXPLQGR�FRPR�HOHPHQWR�FRPXP�R�GDGR�JHQHDOyJL�

�D�VHJXQGD�RX�D�WHUFHLUD���LQVSLUDGRV�HP�XPD�YDJD�LGHLD�GH�VRFLDELOLGD�
GH�

GLUHLWRV�VRFLDLV��
PXLWDV�YH]HV�VXEVWLWXtGD�SRU�IRUPDV�PDLV�RX�PHQRV�VLQRQtPLFDV� ��'H�

�
QKHFLPHQWR´��SRU�WLSRORJLD�GRV�OHJLWLPDGRV��SRU�IXQGDPHQWR�D[LROyJLFR��
SRU� HVWUXWXUD� QRUPDWLYD�� SRU� WLSRORJLD� GH� LQWHUHVVH� SURWHJLGR�� VRPHQWH�
SDUD� FLWDU� DOJXPDV� ±� SRUWDQWR�� SDUHFH� WRWDOPHQWH� YHURVVtPLO� D� FLUFXQV�

TXDOTXHU�HVWXGLRVR��HQTXDQWR�SDUHoD�LQHJiYHO�SDUD�RXWURV� �3DUD�%REELR��

RX�H[LJrQFLDV�GDV�TXDLV�GHULYDP�OHJtWLPDV�H[SHFWDWLYDV��TXH�RV�FLGDGmRV�
WrP��QmR�FRPR�XP�Vy�LQGLYtGXR�PDV�FRPR�LQGLYtGXRV�VRFLDLV��TXH�YLYHP��
H�QmR�SRGHP�QmR�YLYHU��FRP�RV�RXWURV�LQGLYtGXRV� �&RVWDQWLQR�0RUWDWL��DR�
FRQWUiULR��SUHIHULD�XWLOL]DU�D�H[SUHVVmR�³GLUHLWRV�FtYLFRV´�QR�OXJDU�GR�PDLV�



FRQKHFLGR��H�FHOHEUDGR��³GLUHLWRV�VRFLDLV´��SDUD�LQGLFDU�DTXHODV�SUHWHQV}HV�
TXH�RV�FLGDGmRV�UHLYLQGLFDP�HP�UHODomR�DR�SRGHU�S~EOLFR�HP�JHUDO��GLV�
WLQJXLQGR�RV��GH�WDO�IRUPD��GRV�GLUHLWRV�GH�OLEHUGDGH��Mi�TXH�GLUHFLRQDGRV�
D�REWHU�R�FXPSULPHQWR�GDV�REULJDo}HV�MXUtGLFDV�GH�ID]HU���

3RUWDQWR�� HVWDPRV�SHUDQWH�D�XPD�FODVVH�FRQFHLWXDO�GH� OLPLWHV�EDV�
WDQWH�YDJRV�H�LQGHFLVRV�±�GR�³HVWDWXWR�GLI ��±�FXMR�
Q~FOHR��IXQGDPHQWDO�SRGHULD�VHU�GDGR�GH�TXDOTXHU�IRUPD�GD�SUHWHQVmR�D�
SUHVWDo}HV�SRVLWLYDV�GRV�SRGHUHV�S~EOLFRV��PDV�QmR�VRPHQWH��DWULEXtGRV�
HP�IXQomR�GR�HIHWLYR�JR]R�GH�GHWHUPLQDGRV�EHQV�HVVHQFLDLV��SURSHGrX�
WLFRV�SDUD�R�GHVHQYROYLPHQWR�GD�SHVVRD�KXPDQD��'LWR�GH�RXWUD� IRUPD��
RV� GLUHLWRV� VRFLDLV� VH� FRQVXEVWDQFLDULDP� HP� QRUPDV� H� LQVWLWXLo}HV� TXH�

UHHTXLOLEUDU�H�PRGHUDU�DV�GLVSDULGDGHV�PDWHULDLV�VRFLDLV�H[LVWHQWHV�QD�FR�
PXQLGDGH��FRQVHQWLQGR�DRV�FLGDGmRV�SDUWLFLSDU��GH�PDQHLUD�HIHWLYD��GRV�
EHQHItFLRV�GD�YLGD�FROHWLYD�JR]DQGR�GRV�GLUHLWRV�D�GHWHUPLQDGDV�SUHVWD�
o}HV��TXH�SRVVDP�VHU�GLUHWDV�RX�WDPEpP�LQGLUHWDV� �(VWHV�GLUHLWRV��HQWmR��
SHUPLWLULDP�R�GHVHQYROYLPHQWR�GH�XPD�LGHLD�GLIHUHQWH�GH�GHPRFUDFLD��FD�
UDFWHUL]DGD�WDPEpP�SHOR�SUHGLFDGR�³VRFLDO´��FRQVWUXtGD�DR�UHGRU�GH�XPD�
WUDPD�GH�UHODo}HV�VROLGiULDV��WDQWR�YHUWLFDLV�TXDQWR��WDPEpP��KRUL]RQWDLV�

�

FRQWULEXHP�D�WRUQDU�GLQkPLFR�H�PHQRV�DEVWUDWR�R�FRQWH~GR�GRV�GLUHLWRV�
KXPDQRV´� �'H�UHVWR��VHJXLQGR��DTXL��R�SHQVDPHQWR�GH�)HUUDMROL��³VH�RV�
GLUHLWRV�GH�OLEHUGDGH�H�GH�DXWRQRPLD��VREUH�RV�TXDLV�VH�EDVHLD�D�GHPRFUD�
FLD�OLEHUDO�LPS}HP�j�HVIHUD�S~EOLFD�XP�SDVVR�DWUiV�±�XP�QmR�GHFLGLU��XPD�
QmR�LQWURPLVVmR��XPD�QmR�OHVmR�GDV�DXWRULGDGHV�S~EOLFDV�±�D�JDUDQWLD�GD�
LPXQLGDGH�GDV�HVIHUDV�LQGLYLGXDLV�GD�DXWRGHWHUPLQDomR��2V�GLUHLWRV�VR�
FLDLV��VREUH�RV�TXDLV�VH�EDVHLD�D�GHPRFUDFLD�VRFLDO��LPS}HP�DR�FRQWUiULR�
XP�SDVVR�DGLDQWH�QD�HVIHUD�S~EOLFD�±�XPD�REULJDomR�GH�LQWHUYLU��FRP�SUHV�
WDo}HV�SRVLWLYDV�±�D�JDUDQWLD�GD�VREUHYLYrQFLD�GDV�SHVVRDV�QD�VRFLHGDGH�
FRPR�DV�DWXDLV��QDV�TXDLV�VREUHYLYHU�QmR�p�PDLV�XP�IDWR�QDWXUDO��PDV�XP�
IDWR�VRFLDO��GHSHQGHQWH�GD�LQWHJUDomR�VRFLDO´�

3RUWDQWR��PHVPR�QD�FRQVFLrQFLD�GH�DJLU�QR�IXQGR�GH�XP�GHWHUPLQDGR�
Q~PHUR�GH�DPELJXLGDGH�VHPkQWLFD��GD�TXDO�QmR�p�SRVVtYHO�VDLU�FRPSOHWD�
PHQWH� �FRQVLGHUD�VH�FRPR�ERD�D�FRQFHSomR�TXH�GHFOLQD�R�GLUHLWR�VRFLDO�



QRV�WHUPRV�GH�XP�GLUHLWR�D�XPD�SUHVWDomR�SRVLWLYD��GH�XP�SRGHU�S~EOLFR�
�RX�WDPEpP�SULYDGR��FRQIRUPH�GHWHUPLQDGDV�UHFRQVWUXo}HV���UHFRQGX]LQ�
GR��DVVLP��R�DVSHFWR�SUHYDOHQWHPHQWH�SUHVWDFLRQDO�j�DVSLUDomR�LJXDOLWiULD�
GR� FRQVWLWXFLRQDOLVPR� SHUVRQDOLVWD�
DFHLWDQGR�R�ULVFR�GH�DVVXPLU�XP�SRVWXODGR�LQFHUWR��p�SRVVtYHO�GHVORFDU�D�
OHQWH�GD�DQiOLVH�D�RXWUDV�TXHVW}HV��QmR�PHQRV�FRPSOLFDGDV�H�QmR�PHQRV�
LPSRUWDQWHV��3RUpP�QmR�DQWHV�GH�WHU�IHLWR�XP�UiSLGR�DFHQR�VREUH�SUREOH�
PD�GR�IXQGDPHQWR�D[LROyJLFR�GH�WDLV�GLUHLWRV��6H�DVVXPLUPRV�R�GDGR�GR�
SUHYDOHQWH�FDUiWHU�SUHVWDFLRQDLV�GH�WDLV�GLUHLWRV��D�SULPHLUD�UHIHUrQFLD�IXQ�
GDFLRQDO�D�VHU�FKDPDGD�HP�FDXVD�p��REYLDPHQWH��R�SULQFtSLR�GD�LJXDOGDGH�
VXEVWDQFLDO��'H�TXDOTXHU�IRUPD��VH�DFHLWiVVHPRV�HVWD�WHRULD�FRPR�YiOLGD��
GHYHUtDPRV�HVWDU�SURQWRV�D�DPSOLDU��WDOYH]�DOpP�GR�SRVVtYHO��D�FDWHJRULD�
GRV�GLUHLWRV�VRFLDLV��FRPSUHHQGHQGR�QRYDPHQWH�TXDOTXHU�SRVLomR�MXUtGL�

YDORU��³'LWR�GH�RXWUD�IRUPD��VRPHQWH�D�UHIHUrQFLD�j�LJXDOGDGH�VXEVWDQFLDO�

GLVFXUVR�SRGH�VHU�IHLWR�SDUD�D�VROLGDULHGDGH��TXH�DWXD�HP�LQ~PHURV�FRQ�
WH[WRV��SRU�H[HPSOR�R�YROXQWDULDGR��TXH�QmR�SDUHFH�DSURSULDGR�GHVFUH�
YHU�HP�WHUPRV�GH�GLUHLWRV�VRFLDLV´� �8PD�VROXomR�GLIHUHQWH�DVVXPH�FRPR�
IXQGDPHQWR�GH�WDLV�GLUHLWRV�R�PHWD�SULQFtSLR�GDGR�SHOD�LJXDOGDGH�H�SHOD�

2XWURV�DLQGD�LQYRFDP�R�SULQFtSLR�SHUVRQDOLVWD�H�D�GLJQLGDGH�KXPDQD��1D�

FRPR��GLVVHPRV��D�PXWDELOLGDGH�GDV�³OLVWDV´�SURSRVWDV���R�IXQGDPHQWR�GH�

SRU�FDVR��QR�SDQR�GH�IXQGR�GH�XPD�HYLGHQWH�WHQVmR�LJXDOLWiULD�

WHyULFR�GRV�GLUHLWRV�VRFLDLV��SULQFLSDOPHQWH�TXHP�FHOHEUD�VXD�DSRORJLD��p�
D�UHODomR�HQWUH�HVWHV�H�RV�GLUHLWRV�WUDGLFLRQDLV�GH�OLEHUGDGH��RX�OLEHUGDGHV�
QHJDWLYDV��-i�VH�REVHUYRX�FRPR�RV�GLUHLWRV�VRFLDLV�DVVHYHUDP�XPD�KLVWyULD�

PHVPR� QDV� QRWiYHLV� QXDQFHV� GRV� TXH� FRQWUDGL]HP�� FRP� D� FKHJDGD� GH�



XP�QRYR�PRGHOR�HVWDWDO�H�XPD�GLIHUHQWH�FRQFHSomR�GR�SRGHU�SROtWLFR�
([DWDPHQWH� SRU� HVWD� UD]mR�� SRU� HVWD� UHODWLYD� ³MXYHQWXGH´� GD� FDWHJRULD��
IUHTXHQWHPHQWH�QRV�LQWHUURJDPRV�D�UHVSHLWR�GH�TXHVW}HV�UHODWLYDV�DR�VHX�

FRUUHVSRQGHU�D�XPD�XPD�IRUoD�QRUPDWLYD�PHQRU��$Wp�PHVPR��FRQIRUPH�

FRPR�XPD�DXWrQWLFD�DPHDoD�DRV�GLUHLWRV�OLEHUDLV��SULQFLSDOPHQWH�HP�UHOD�
omR�DTXHOH�GLUHLWR�³WHUUtYHO´�TXH�p�QRWRULDPHQWH�R�MXV�XWHQGL�DF�DEXWHQGL��
RX�VHMD��D�SURSULHGDGH�SULYDGD� �$�OHJLVODomR�VRFLDO��GH�IDWR��p�FRQFUHWL]DGD�
GHVGH�R�LQtFLR�FRPR�OLPLWH�DRV�GLUHLWRV�GR�SURSULHWiULR��D�SDUWLU�H[DWDPHQWH�
GD�REULJDomR�FRQWULEXWLYD�H�D�UHGLVWULEXLomR�GRV�EHQHItFLRV�VRFLDLV� �&DUO�
6FKPLWW�RV�FKDPDYD��MXVWDPHQWH��³GLUHLWRV�VRFLDOLVWDV´��QmR�HVFRQGHQGR�
R�WRP�SROrPLFR�

GLFDV�TXH�SRGH�
ULDP�VHU�LQFOXtGDV��HQWUH�DV�TXDLV��H�D�WtWXOR�GH�VLPSOHV�H[HPSOR��R�GLUHLWR�
j�VD~GH��R�GLUHLWR�DR�WUDEDOKR��RV�GLUHLWRV�VLQGLFDLV��RV�GLUHLWRV�GD�IDPtOLD��
H��SDUD�DOJXQV��DWp�PHVPR�RV�GLUHLWRV�DVVRFLDGRV�DR�DPELHQWH�±�WHQKD�VLGR�
IUHTXHQWHPHQWH�DQDOLVDGD�DWUDYpV�GD�WpFQLFD�GD�DSUR[LPDomR�GLFRW{PLFD�
FRP�DV�OLEHUGDGHV�GR�PDLV�DQWLJR�FXQKR��FtYHLV�H�SROtWLFDV����PXLWDV�YH]HV�
FRP�D�LQWHQomR�GH�PRVWUDU�RV�GHIHLWRV�H�DV� LPSHUIHLo}HV��3RU�H[HPSOR��

OLEHUGDGH�GH��RX� VHMD�� OLEHUGDGHV�QHJDWLYDV�� TXH�GHWHUPLQDP�R�DSDUHFL�
PHQWR�GH�XPD�VLWXDomR�MXUtGLFD�FRUUHODWD�j�REULJDomR�GH�DEVWHQomR��SULQ�
FLSDOPHQWH�SHOR�SRGHU�GR�HVWDGR��FRPXPHQWH�VH�GL]�TXH�UHDOL]DP�XPD�
HVIHUD� GH� SURWHomR� GDV� LQWHUIHUrQFLDV� GR� SRGHU� H[WHUQR��� ,QYHUVDPHQWH��
D�FODVVH�GH�GLUHLWRV�VRFLDLV�PXLWDV�YH]HV�p�GHQRPLQDGD�QRV� WHUPRV�GRV�
GLUHLWRV� SRVLWLYRV�� SRUWDQWR� JHUDULDP� D� VLWXDomR� FRUUHVSRQGHQWH� D� XPD�
REULJDomR�GH�SUHVWDomR��XQ�IDFHUH��HTXLSDUiYHO�j�HVWUXWXUD�GDV�UHODo}HV�GH�
FU OLYUHV�GD��GD�QHFHVVLGDGH��
GD�SREUH]D�PDWHULDO�H�DVVLP�SRU�GLDQWH���QD�FRQKHFLGD�GLVWLQomR�HQWUH�OL�
EHUGDGHV�SRVLWLYDV�H�OLEHUGDGHV�QHJDWLYDV�

8PD� VXEVHTXHQWH� GLIHUHQoD� TXH� HPHUJH� GR� FRQIURQWR� GL]� UHVSHL�
WR� DR� FRQWH~GR� QRUPDWLYR�� )UHTXHQWHPHQWH�� GH� IDWR�� RV� HVWXGLRVRV� TXH�

TXH�RV�GLUHLWRV�GH�OLEHUGDGH�HVWmR�FDUDFWHUL]DGRV�SHOR�IDWR�GH�SRVVXLU�XP�



DWULEXtGRV�SRU�QRUPDV�SURJUDPiWLFDV��VRIUHP�XPD�FHUWD�LQGHWHUPLQDomR�
GR�REMHWR��SULQFLSDOPHQWH�QR�SODQR�VXEMHWLYR��QmR�FRQFUHWL]DQGR�QDGD�GH�
GLIHUHQWH� GDV� SROtWLFDV� RX� VLPSOHV� REMHWLYRV� VRFLDLV��'LWDV� REVHUYDo}HV�
SRGHULDP�FRQGX]LU�D�FRQVLGHUDU�VRPHQWH�RV�GLUHLWRV�GH� OLEHUGDGH�FRPR�
DXWrQWLFRV�GLUHLWRV��FRQIHULQGR�D�HVWHV�XPD�FHUWD�DXUD�GH�³QDWXUDOLGDGH´��H�
LVWR�SRUTXH�VHULDP�DEVWUDWDPHQWH�WHRUL]iYHLV�QD�DXVrQFLD�GR�(VWDGR�H�FD�
EHULD�DRV�LQGLYtGXRV�LQGHSHQGHQWHPHQWH�GHOH��2V�GLUHLWRV�VRFLDLV�±�FRPR�

�
UHLWR�YHUGDGHLUR�H�SUySULR�±�QmR�VH�UHIHULULDP�DR�HVWDGR�GDV�FRLVDV�TXH�HP�
XP�GHWHUPLQDGR�PRGR�SUHH[LVWHP�HP�QDWXUD��FRPR�DV�OLEHUGDGHV�H�DV�OHLV�

GH�DOJXPD�IRUPD�D�H[LVWrQFLD�GR�SRGHU�S~EOLFR�H�GHWHUPLQDP�SROtWLFDV�
UHGLVWULEXWLYDV�TXH� VH� S}HP�HP�FRQWUDVWH� FRP�PHFDQLVPRV�SDUD�GHWHU�
PLQDGRV�PHLRV�QDWXUDLV�GR�PHUFDGR� �$�HVWH�SRQWR��R�PRYLPHQWR�WHyULFR�
GRV�GHWUDWRUHV�GR�VWDWXV�MXUtGLFR�GRV�GLUHLWRV�VRFLDLV�p�EDVWDQWH�SUHYLVtYHO��
H�QD�PHVD�GH�MRJR�p�MRJDGR�R�FRQKHFLGR�WUXPS�DUJXPHQWDWLYRGDSUHWHQ�
GLGD�XQLYHUVDOLGDGH�GRV�GLUHLWRV�FLYLV��FRQWUDSRQGR�j�SDUWLFXODULGDGH�GRV�
GLUHLWRV�VRFLDLV�

(P�WRGR�R�FDVR��D�GHFLVLYLGDGH�GR�DVVXQWR�p�DWXDOPHQWH�FRORFDGD�
HP�GLVFXVVmR��$OJXQV� DXWRUHV�� SRU� H[HPSOR��PRVWUDP�FRPR�p�SRVVtYHO�
FRQFHEHU�GLUHLWRV�VRFLDLV�DWULEXtGRV�D�WRGRV��LQFOXVLYH�QR�TXH�GL]�UHVSHL�
WR�j�SRVVLELOLGDGH�H[HFXWDU�D�SUHVWDomR�REMHWR��FRPR�QR�FDVR�GR�GLUHLWR�
DRV�FXLGDGRV�PpGLFRV��HQTXDQWR�H[LVWHP�OLEHUGDGHV�TXH�� LQYHUVDPHQWH��
GHOLPLWDP� R� FDPSR� GRV� WLWXODUHV�� FRPR� SRU� H[HPSOR�� QR� RUGHQDPHQWR�
LWDOLDQR��R�GLUHLWR�DR�YRWR�RX�j�OLEHUGDGH�GH�FLUFXODomR�H�PDQLIHVWDomR�GR�
SHQVDPHQWR�SDUD�RV�PHQRUHV�GH�LGDGH�H�SDUD�GHWHUPLQDGDV�FDWHJRULDV�GH�
SUHVRV� �$OpP�GLVVR��D�LGHLD�GH�TXH�RV�GLUHLWRV�VRFLDLV�FDEHP�VRPHQWH�DRV�
FLGDGmRV��VHQGR�IXQGDPHQWDGRV�HP�XPD�VROLGDULHGDGH�TXH�QmR�SRGHULD�

DOpP�GH�FDGD�GLUHLWR�TXH�DV�FRQVWLWXLo}HV�RFLGHQWDLV� WHQGHP�D�HVWHQGHU�
WDPEpP�DRV�QmR�FLGDGmRV��QR�UHFHQWH�WUHQG�GD�MXULVSUXGrQFLD�GR�7ULEXQDO�
GH�-XVWLoD�GD�8QLmR�(XURSHLD�D�UHVSHLWR�GH�GLUHLWRV�VRFLDLV� �7DPEpP�QR�
TXH�VH�UHIHUH�j�TXHVWmR�GD�³SDUWLFXODULGDGH´�GD�SUHVWDomR��IUHTXHQWHPHQWH�
UHIHULGD�DRV�GLUHLWRV�VRFLDLV��R�DUJXPHQWR�QmR�FRQYHQFH�FRPSOHWDPHQWH��
6H�IRU�YHUGDGH��GH�IDWR��TXH�D�FRQFUHWL]DomR�GD�SUHVWDomR�REMHWR�GH�XP�



GLUHLWR�VRFLDO��GHYLGR�j�VXD�HVWUXWXUD�QRWDYHOPHQWH�DEHUWD��VH�FRPSRUWH�GH�
IRUPD�GLIHUHQWH�GH�DFRUGR�FRP�D�GHPDQGD��WDPEpP�p�LQHJiYHO�TXH�RV�GL�
UHLWRV�GH�OLEHUGDGH�VHMDP�VXVFHWtYHLV�D�XPD�FHUWD�PRGXODomR�GD�SUHVWDomR��
FRPR�QRWD�3LQR��D�UHVSHLWR��³p�LQHJiYHO�TXH�D�OLEHUGDGH�GH�FLUFXODomR�VH�
DSUHVHQWH�GLYHUVDPHQWH�SDUD�TXHP�WHP�UHVSHFWLYDPHQWH�XP�FDUUR��XPD�
ELFLFOHWD�� XP� MDWLQKR�SDUWLFXODU�� SDUD�TXHP�QmR�SRVVXL�QHQKXPD�GHVWDV�

([LVWH�DLQGD�XPD�RXWUD�SRVVtYHO�FRQWUDSRVLomR�TXH��IUHTXHQWHPHQWH�

GL]�UHVSHLWR�DR�SODQR�GRV�HIHLWRV�MXUtGLFRV� �2�SULPHLUR�QtYHO�D�VHU�OHYDGR�
HP�FRQVLGHUDomR�p�UHODWLYR�DR�SODQR�GR�JR]R�H�GD�H[LJLELOLGDGH��(P�UH�

VHOI�H[HFXWLYH��WHQGR�SRU�
REMHWR�XPD�FRQGXWD�GR�WLWXODU��QR�PRGHOR�GH�XP�GLUHLWR�UHDO��SRU�H[HPSOR��
,QYHUVDPHQWH��RV�GLUHLWRV�VRFLDLV��VHQGR�SUHVWDFLRQDLV�H�GHSHQGHQGR�GR�
FRPSRUWDPHQWR�GR�REULJDGR��SRGHU�S~EOLFR�RX��FRQIRUPH�DOJXQV��LQFOX�
VLYH� D� FRQGXWD�GH�XP�SDUWLFXODU�� QmR� VmR� LPHGLDWDPHQWH� H[HFXWiYHLV� H�
GHVIUXWiYHLV�SHOR�WLWXODU��$OpP�GLVVR��GHYLGR�j�IRUPXODomR�SURJUDPiWLFD�
RX�³DEHUWD´�GH�WDLV�GLUHLWRV��R�FRQWH~GR�VHULD�WmR�LQGHWHUPLQDGR�TXH�VHP�D�
LQWHUYHQomR�GR�OHJLVODGRU�RUGLQiULR�QmR�SRGHUtDPRV�IDODU�GH�YHUGDGHLURV�
H�SUySULRV�GLUHLWRV��(IHWLYDPHQWH��HQTXDQWR�SRVVR� LPHGLDWDPHQWH�JR]DU�
GD�PLQKD�OLEHUGDGH�SHVVRDO�RX�GRPLFLOLDU��FRQVLGHUDQGR�R�FODUR�FRQWH~GR�
GR�PHX�GLUHLWR�VXEMHWLYR���DR�PHVPR�WHPSR�QmR�SRVVR�LJXDOPHQWH�H[LJLU�
R�UHVSHLWR�GR�PHX�GLUHLWR�DR�WUDEDOKR�RX�j�VD~GH��SHOR�PHQRV�DWp�TXDQGR�

�
WH�H[LJtYHLV���$SHVDU�GLVWR��R�DVVXQWR�SRGH�VHU�HP�SDUWH�VXSHUDGR�FRQVL�
GHUDQGR��SRU�XP�ODGR��D�H[LVWrQFLD�GRV�GLUHLWRV�VRFLDLV�QmR�FRQGLFLRQDGRV
±�RX�VHMD�� � LPHGLDWDPHQWH�H[LJtYHLV��SULQFLSDOPHQWH�VH�FRQFHEHUPRV�RV�

XP�{QXV�SDUWLFXODU��H[��REULJDomR�GH�UHPXQHUDomR�SURSRUFLRQDO�VREUH�R�
HPSUHJDGRU��±��VHMD�D�H[LVWrQFLD�GH�LQVWUXPHQWRV�FXQKDGRV�SHOD�MXULVSUX�
GrQFLD�FRQVWLWXFLRQDO�GH�PXLWRV�VLVWHPDV�HXURSHXV��SHQVHPRV�QD�,WiOLD�RX�
HP�3RUWXJDO��SRU�H[HPSOR��SDUD�JDUDQWLU�RV�GLUHLWRV�VRFLDLV�SUHYLVWRV�QR�
WH[WR�FRQVWLWXFLRQDO��p�R�FDVR�GDV�VHQWHQoDV�DGLWLYDV�GH�SUHVWDomR�RX�GH�
SULQFtSLR��DSHVDU�GH�TXH�R�XVR�GH�WDLV�LQVWUXPHQWRV��DWXDOPHQWH��VHMD�VH�
ULDPHQWH�REVWDFXOL]DGR�SHODV�FRQWLQJrQFLDV�HFRQ{PLFDV�H�SHODV�TXHVW}HV�
RUoDPHQWiULDV��FRPR�SRGHUHPRV�REVHUYDU�PDLV�DGLDQWH���2�GLVFXUVR�YDOH�



WDPEpP�SDUD�R�SODQR�GD�MXVWLFLDELOLGDGH��RX�VHMD��GH�WXWHOD�MXULVGLFLRQDO��
FHUWDPHQWH�FRQHFWDGD�j�QDWXUH]D�GRV�GLUHLWRV�GH�OLEHUGDGH��PDV�EHP�PDLV�
SUREOHPiWLFD�QR�PRPHQWR�HP�TXH�VH�SDVVD�D�PHGLU�R�WLSR�GH�WXWHOD�MXUt�
GLFD�SUHSDUDGD�SDUD�RV�GLUHLWRV�VRFLDLV� �1HVWH�DVSHFWR��VmR�UHJLVWUDGRV�RV�
DWDTXHV�PDLV�IUHTXHQWHV�j�MXULGLFLGDGH�GRV�VRFLDO�ULJKW�

2�SUREOHPD�GD�MXVWLFLDELOLGDGH��QD�UHDOLGDGH��UHVVHQWH�GD�PDLV�JHUDO�
FRQFHSomR�GR�GLUHLWR�VXEMHWLYR��6H�DGHULUPRV��GH�IDWR��j�WHVH�GD�FRUUHODWL�
YLGDGH�RQWROyJLFD�HQWUH�GLUHLWR�H�GHYHU��FDUD�D�.HOVHQ��SDUD�R�TXDO�XP�GL�
UHLWR�VXEMHWLYR�Vy�SRGH�VHU�XPD�SUHWHQVmR�DR�FRPSRUWDPHQWR�GH�TXDOTXHU�
RXWUR��SRUWDQWR��R�³GLUHLWR�GH�XP�H[LVWH�VRPHQWH�SUHVVXSRQGR�R�GHYHU�GR�
RXWUR´��RV�GLUHLWRV�VRFLDLV�SDUHFHULDP�UHOHJDGRV�D�QRUPDV�SURJUDPiWLFDV��
SROLFLHV�RX�PHUDV�H[RUWDo}HV�GH�FDUiWHU�PRUDO�SDUD�R�OHJLVODGRU��QD�DXVrQ�

�
WLYR�DR�GLUHLWR�VXMHLWR�SUHWHQVmR�p�VRPHQWH�R�GHYHU��FRPR�QD�FRQKHFLGD�

GLUHLWRV�VRFLDLV��$�WHVH�GD�FRUUHODWLYLGDGH�SRGHULD�VHU�GHFOLQDGD�QmR�HP�
WHUPRV�{QWLFRV��PDV�GH{QWLFRV��FRPR�QD�FRQKHFLGD�SURSRVWD�GH�)HUUDMROL��
GH�DFRUGR�FRP�R�TXDO��FRPR�p�VDELGR��D�H[LVWrQFLD�GR�GLUHLWR�GHYH�VHU�
VHSDUDGD�GD�H[LJLELOLGDGH�H�GD�MXVWLFLDELOLGDGH��6H�p�PHVPR�YHUGDGH�TXH��
QD�RSLQLmR�GR�DXWRU�H�DGHULQGR�j�FRUUHODWLYLGDGH��³>V@H�GH�DOJXPD�FRLVD�
H[LVWH�D�H[SHFWDWLYD�GD�FRPLVVmR��HQWmR�WDPEpP�H[LVWH�XPD�PRGDOLGDGH�
FRUUHVSRQGHQWH�VRE�D�TXDO�QmR�p�SHUPLWLGD�D�RPLVVmR��H�YLFH�YHUVD�>«@´�

�
TXH�R�FRQWH~GR�GR�GHYHU��RX��D�VDQomR�QmR�DIHWD�RQWRORJLFDPHQWH�FDVR�
IDOWH�D�JDUDQWLD�SULPiULD�GD�H[LJLELOLGDGH��j�TXDO�GHSRLV�VmR�DFUHVFHQWD�
GDV�DV�JDUDQWLDV�VHFXQGiULDV�GH�MXVWLFLDELOLGDGH��RX�VHMD��DV�³REULJDo}HV�
GH�UHSDUDU�MXGLFLDOPHQWH�DV�OHV}HV�GRV�GLUHLWRV��RX�DV�YLRODo}HV�GDV�VXDV�
JDUDQWLDV�SULPiULDV´� �(P�VtQWHVH��DV�JDUDQWLDV�SRGHP�GH�IDWR�IDOWDU�H[D�
WDPHQWH�SRUTXH�R�RUGHQDPHQWR�WHP�HVWUXWXUD�QRPRGLQkPLFD� �$LQGD�TXH�
QmR�VHMD�HVWD�D�VHGH�RSRUWXQD�SDUD�DSURIXQGDU�XP�WHPD�WmR�YDVWR�FRPR�
D�HVWUXWXUD�GR�GLUHLWR�VXEMHWLYR��YDOH�D�SHQD�OHPEUDU�DTXL�FRPR�D�WHVH�GD�
FRUUHODWLYLGDGH��VHMD�{QWLFD�IRUWH�RX�GH{QWLFD�IUDFD��QmR�HVJRWDP�R�GHEDWH�
VREUH�D�HVWUXWXUD�GRV�GLUHLWRV��H�FRQVHTXHQWHPHQWH�GRV�GLUHLWRV�VRFLDLV��
$OJXQV�HVWXGLRVRV��SRU�H[HPSOR���UHFRQVWUXtUDP�D�HVWUXWXUD�GDV�VLWXDo}HV�



MXUtGLFDV�VXEMHWLYDV�VHJXLQGR�XP�HVTXHPD�³PROHFXODU´��PRYHQGR�GH�XPD�
GHWHUPLQDGD�OHLWXUD�GD�FRQFHSomR�GH�+RKIHOG��SRU�LVVR��RV�GLUHLWRV�VHULDP�
FRPSOH[RV�H�YDULiYHLV��JUXSDPHQWRV�GH�SRVLo}HV�VXEMHWLYDV��HP�UHODomR�
jV�TXDLV�D�SRVVLELOLGDGH�GH�UHFRUUHU�HP�MXt]R�VHULD�XP�HOHPHQWR�DWLQHQWH�
DR�PHUR�SHUtPHWUR�SURWHWLYR�GR�GLUHLWR��DR�FHQWUR�KDYHULD��MXVWDPHQWH��R�
GLUHLWR�SUHWHQVmR���SRUWDQWR�VHULD�XPD�GDV�SRVLo}HV�VXEMHWLYDV�IXQFLRQDLV�
SDUD�D��SURWHomR�GR�LQWHUHVVH�VXEMDFHQWH�DR�SUySULR�GLUHLWR��$VVLP��D�QmR�
MXVWLFLDELOLGDGH��QmR�WRUQDULD�LQH[LVWHQWH�RX�QmR�MXUtGLFR�XP�LQWHUHVVH�SUR�
WHJLGR�SHOR�GLUHLWR� �$�FRQFOXV}HV�VLPLODUHV�FKHJRX�VH�WDPEpP�SRU�RX�
WUDV�YLDV��SRU�H[HPSOR�FDVDQGR�XPD�FRQFHSomR�QHR�LQVWLWXFLRQDOtVWLFD�GR�
GLUHLWR�� 0DF&RUPLFN��DVVXPLQGR�XPD�SULRULGDGH�OyJLFD�GRV�GLUHLWRV�
VREUH�GHYHUHV�

6XSHUDQGR��HQWmR��R�SUREOHPD�HVWUXWXUDO��D�MXVWLFLDELOLGDGH�SRGHULD�
VHU�WUDEDOKDGD�HP�WHUPRV�GLIHUHQWHV��FRQFHEHQGR�D��SRU�H[HPSOR��QRV�WHU�
PRV�GH�SURGXomR�GH�HIHLWRV�MXUtGLFRV��1HVVH�VHQWLGR��SRGHUtDPRV�VXVWHQ�
WDU�TXH�RV�GLUHLWRV�VRFLDLV�VDQFLRQDGRV�QD�FRQVWLWXLomR�WrP�GH�TXDOTXHU�
IRUPD�XP�HIHLWR�QHJDWLYR�RX�DWp�PHVPR�FDGXFDQWH��RX�VHMD�LPSHGHP�TXH�
R�OHJLVODGRU�DGRWH�OHLV�TXH�SRGHP�SUHMXGLFDU�SRVLo}HV�H[LVWHQWHV�RX�LPSRU�
YtQFXORV�HP�FRQWUDVWH�FRP�D�VLWXDomR�SURWHJLGD�

PHUD�FRQWUDSRVLomR��PDV�GH�FRPSOHPHQWDULHGDGH�SUDJPiWLFD�H�QRUPDWL�
YD��RV�GLUHLWRV�VRFLDLV�GH�IDWR�WRUQDULDP�PXLWR�PDLV�HIHWLYRV�RV�GLUHLWRV�GH�
OLEHUGDGH��PLQLPL]DQGR�DV�GLIHUHQoDV�PDWHULDLV�� VRFLDLV�H�QDWXUDLV��³1D�
DXVrQFLD�GH�GLUHLWRV�VRFLDLV�SDUD�WRGRV´�±VREUH�R�SRQWR�%DXPDQ�QRWD�±�
³XP�Q~PHUR� DSDUHQWH� H�SURYDYHOPHQWH� FUHVFHQWH�GH�SHVVRDV�SHUFHEHUi�
TXH�VHXV�GLUHLWRV�SROtWLFRV�WrP�XPD�HVFDVVD�XWLOLGDGH�H�QmR�PHUHFHP�VXD�
DWHQomR��6H�RV�GLUHLWRV�SROtWLFRV� VmR�QHFHVViULRV�SDUD�D�GHVLJQDomR�GRV�
GLUHLWRV�VRFLDLV��RV�GLUHLWRV�VRFLDLV�VmR�LQGLVSHQViYHLV�SDUD�WRUQDU�RV�GL�
UHLWRV�SROtWLFRV�µHIHWLYRV¶��H�PDQWr�ORV�HP�YLJRU��2V�GRLV�WLSRV�GH�GLUHLWRV�
SUHFLVDP�XP�GR�RXWUR�SDUD�VREUHYLYHU��VXD�VREUHYLYrQFLD�Vy�SRGH�VHU�R�
UHVXOWDGR�GH�VHXV�HVIRUoRV�FRQMXQWRV´�

2�WHPD�GD�MXVWLFLDELOLGDGH�FRQGX]�D�XP�RXWUR�WRSRV�GR�GHEDWH�VREUH�
GLUHLWRV�VRFLDLV��LVWR�p��VHX�LQHYLWiYHO�FXVWR�PDWHULDO��VREUH�R�TXDO�UHWRU�
QDUHPRV� QD� SDUWH� FRQFOXVLYD� GD� SHVTXLVD�� 6HQGR� FRQFHELGRV� FRPR� GL�



UHLWRV�SUHVWDFLRQDLV��HIHWLYDPHQWH��GLWDV�VLWXDo}HV�VXEMHWLYDV�QmR�SRGHP�
PDLV�VHU�VHOI�H[HFXWLYH�H�UHTXHUHP�SUHVWDo}HV�TXH�LPSOLFDP�XP�SODQR�GH�
JDVWR�S~EOLFR�� ,VWR� ID]�FRP�TXH��SRU�H[HPSOR��DV�Do}HV�FRQVWLWXFLRQDLV�
VREUH�GLUHLWRV� VRFLDLV� VH� FKRTXHP�FRP�R�EDODQFHDPHQWR�GDV� UD]}HV�GH�
JDVWR�S~EOLFR��kPELWR�GD�GLVFULomR�SROtWLFD�$�DSUR[LPDomR�FRP�RV�GLUHL�
WRV�GH�OLEHUGDGH�ID]�SDUHFHU�RV�GLUHLWRV�VRFLDLV�FRPR�VLWXDo}HV�VXEMHWLYDV�
³HP� GHVHTXLOtEULR´� � RX� DWp�PHVPR� ³OLPLWDGRV� D� XPD� VLWXDomR� GH�PH�
QRU�LPSRUWkQFLD´� �R�TXH�QHJDULD�R�FDUiWHU�IXQGDPHQWDO��2�SUREOHPD�GD�
MXVWLFLDELOLGDGH�GRV� GLUHLWRV� VRFLDLV� HP� UHODomR� j� VXD� SRVVtYHO� LQVHUomR�

3URIHVVRU�DOHPmR�GHVORFD�D�VXD�DQiOLVH�REVHUYDQGR�SUHOLPLQDUPHQWH�TXH�
R�SUREOHPD�GD�MXVWLFLDELOLGDGH�QmR�p�XPD�TXHVWmR�TXH�GL]�UHVSHLWR�VRPHQ�
WH�j�FDWHJRULD�GRV�GLUHLWRV�VRFLDLV� �SRUWDQWR��GHYHUtDPRV�HYHQWXDOPHQWH�

�
OyJLFD��Mi�TXH�³D�H[LVWrQFLD�GH�XP�GLUHLWR�QmR�SRGH�GHVFHQGHU�H[FOXVLYD�

GLUHLWR�H[LVWH��HVWH�p�WDPEpP�MXVWLFLiYHO´� �1D�SHUVSHFWLYD�GH�$OH[\��RV�
GLUHLWRV�IXQGDPHQWDLV��FRPR�p�VDELGR��VmR�GHQRPLQDGRV�WDQWR�FRPR�GL�
UHLWRV�D�Do}HV�QHJDWLYDV�TXDQWR�FRPR�Do}HV�SRVLWLYDV�SRU�SDUWH�GR�(VWDGR��

RXWURV�FLGDGmRV���1mR�REVWDQWH��R�SDSHO�DWLYR�H�H[FOXVLYR�GR�(VWDGR�DVVX�
PH�XPD�SRVLomR�FHQWUDO�GR�PRPHQWR�HP�TXH�R�GLUHLWR�GH�SUHVWDomR�SRGH�
VHU�HTXLYDOHQWH�D�XPD�SUHVWDomR�QRUPDWLYD� �$VVXPLQGR�FRPR�GDGR�GH�
SDUWLGD�DV� IRUPDV�KHWHURJrQHDV�GH� UHDOL]DomR�GRV�GLUHLWRV�GH�SUHVWDomR��
$OH[\�GLVWLQJXH�HQWUH�GLUHLWRV�GH�SUHVWDomR�HP�VHQWLGR�HVWULWR�H�GLUHLWRV�GH�
SUHVWDomR�HP�VHQWLGR�ODWR��1HVWD�~OWLPD�FDWHJRULD�SHUWHQFHULDP�RV�GLUHL�
WRV�GH�SURWHomR��GLUHLWRV�GH�RUJDQL]DomR�H�SURFHGLPHQWR��H�SUHFLVDPHQWH�
RV�GLUHLWRV�GH�SUHVWDomR�HP�VHQWLGR�HVWULWR��(VWHV�~OWLPRV�VmR�RV�GLUHLWRV�
TXH� FDEHP�DR� LQGLYtGXR� HTXH� R�(VWDGR� OKHV� JDUDQWH� DOJXPD� FRLVD� TXH�
SRGHULD� VHU� UHDOL]DGD� WDPEpP�SHORV�SUySULRV�SDUWLFXODUHV�� QR�PRPHQWR�

�
OLVDU� RV� GLIHUHQWHV� GLUHLWRV� VRFLDLV��$OH[\� FRQVLGHUD� WUrV� FULWpULRV�� �L�� R�
FDUiWHU� VXEMHWLYR� GR� GLUHLWR� RX� R� FDU



SULPD� IDFLH� TXH�FRUUHVSRQGH�jTXHOD�HQWUH� UHJUDV�

SRVLo}HV�SULPD�IDFLH
WDLV�SUHVWDo}HV�QmR�SRGHP�QmR�ID]HU�SDUWH�GRV�GLUHLWRV�IXQGDPHQWDLV�LQ�
FOXVLYH�SRUTXH�³D�OLEHUGDGH�MXUtGLFD��SRUWDQWR�D�DXWRUL]DomR�MXUtGLFD��GH�
ID]HU�RX�DEVWHU�VH�GH�DOJXPD�FRLVD��VHP�OLEHUGDGH�IDFWXDO��UHDO���SRUWDQWR�
VHP�D�SRVVLELOLGDGH�IDFWXDO�GH�HVFROKHU�HQWUH�FRLVDV�SHUPLWLGDV��VHULD�LQ~�
WLO´�

�$� FRQFOXVmR� SURSRVWD� p� TXH� RV� GLUHLWRV� GH� SUHVWDomR� VmR� GLUHLWRV�
VXEMHWLYRV�H��FRPR� WDLV��³VmR� UHODo}HV�GH� WUrV� OXJDUHV�HQWUH�R� WLWXODU�GR�
GLUHLWR� IXQGDPHQWDO��R�(VWDGR�H�D�DomR�SRVLWLYD�GR�(VWDGR��6H�R� WLWXODU�
GH�XP�GLUHLWR�IXQGDPHQWDO�$�WHP�XP�GLUHLWR�HP�UHODomR�DR�(VWDGR��6��D�
TXH�HVWH�FXPSUD�D�DomR�SRVLWLYD�+��HQWmR�R�(VWDGR�WHP�HP�UHODomR�D�$�D�
REULJDomR�GH�FXPSULU�+��6H�KRXYHU�XPD� UHODomR�FRQVWLWXFLRQDO�HQWUH�R�
WLWXODU�GR�GLUHLWR�IXQGDPHQWDO�H�R�(VWDGR��R�WLWXODU�GR�GLUHLWR�IXQGDPHQWDO�

�'HVWD�IRUPD��R�
SURIHVVRU� DOHPmR� VXSHUD� WDPEpP�R� FRQKHFLGR�SUREOHPD�GD� GHPRFUDWL�
FLGDGH�GRV�GLUHLWRV�VRFLDLV��TXH�SDUD�DOJXQV�GHYHULD�VHPSUH�SDVVDU�SHOR�
FULYR�GR�OHJLVODGRU��DJXDUGDGD�D�LQFLGrQFLD�VREUH�R�JDVWR�S~EOLFR��H��FRQ�
VHTXHQWHPHQWH��VREUH�RV�EROVRV�GRV�FLGDGmRV���8PD�HVSpFLH�GH�GHULYDomR�
GR�FpOHEUH�SULQFtSLR�QR�WD[DWLRQ�ZLWKRXW�UDSUHVHQWDWLRQ��2�DUJXPHQWR�p�
VXSHUiYHO�FRQVLGHUDQGR�D�FDWHJRULD�GH�GHWHUPLQDGRV�GLUHLWRV�VRFLDLV��GR�
PRPHQWR�HP�TXH�HVWHV�~OWLPRV�HVWmR�H[SUHVVDPHQWH�SUHYLVWRV�QD�FRQV�
WLWXLomR�H��SRUWDQWR��VXEWUDtGRV�GDV�FRPSHWrQFLDV�GR� OHJLVODGRU�FRPXP��
D�TXHP�p�GHPDQGDGR�VRPHQWH�D�WDUHID�GH�GDU�SOHQD�H[HFXomR��3DUD�$OH�

�SRUWDQWR��HQ�
WUH�RV�TXDLV� WDPEpP�RV�GLUHLWRV�VRFLDLV�

GLUHLWR�FRQVWLWXFLRQDO��VmR�WmR�LPSRUWDQWHV�TXH�D�VXD�FRQFHVVmR�
�

WDU´�
R�GH�SULYDU�GH�VLJ�

SULQFtSLR�GH�GLUHLWR�IXQGDPHQWDO�WDO�TXH�VHMD�SRVVtYHO�DGPLWLU�RX�QmR�XPD�
GHFLVmR�VREUH�LVWR�SHOD�PDLRULD�SDUODPHQWDU��1R�TXDGUR�WHyULFR�GHOLQHDGR��



HP�FDVR�GH�SULQFtSLRV�FROLGHQWHV��D� OLPLWDomR�GH�XP�GRV�GRLV�SRGH�VHU�
UHDOL]DGD�VRPHQWH�FRP�EDVH�QD�SUHYDOrQFLD�GDV�UD]}HV�FRQVWLWXFLRQDLV�GH�
WXWHOD�GR�SULQFtSLR�MXOJDGR�SUHYDOHQWH�

1mR�REVWDQWH��HP�UHODo

SULPD�IDFLH��FRQGLFLRQDGD�SHOR�EDODQFHDPHQWR��SRGHULD��SRUpP��LQGX]LU�
D�DFUHGLWDU�TXH�VH�WUDWD�VHPSUH�GH�XPD�IRUPD�GH�WXWHOD�PHGLDWD�RX�FRQGL�
FLRQDGD��GH�IRUPD�D�UHIRUoDU�D�WHVH�TXH�MXOJD�RV�GLUHLWRV�VRFLDLV�JUDGXDO�
PHQWH�VXFHVVLYRV�jV�OLEHUGDGHV�IXQGDPHQWDLV��1mR�REVWDQWH��$OH[\�WHQWD�
VXSHUDU�D�FUtWLFD�REVHUYDQGR�FRPR�D�QHFHVVLGDGH�GH�OLPLWDU�PDWHULDOPHQWH�
D�UHDOL]DomR�GR�GLUHLWR�VRFLDO��RX�VHMD��FRP�EDVH�HP�TXDQWR�R�LQGLYtGXR�
SRGH�UD]RDYHOPHQWH�SHGLU�j�VRFLHGDGH��QmR�GHWHUPLQD�D�DXVrQFLD�GR�FRQ�
WH~GR�GR�GLUHLWR��RX�XPD�VXD�GUDPiWLFD�LQGHWHUPLQDomR���PDV�VRPHQWH�D�
QHFHVVLGDGH�GH�XP�VHX�HTXLOtEULR�FRP�RV�RXWURV�SULQFtSLRV�TXH��QD�VLWXD�

��(P�RXWUDV�SDODYUDV��R�

GH�OLEHUGDGH�IDFWXDO�WLYHU�XP�SHVR�PDLRU�GR�TXH�RV�SULQFtSLRV�IRUPDLV�H�
PDWHULDLV� FRQFRUUHQWHV� HP� FRQMXQWR�� ,VWR� RFRUUH� QRV� GLUHLWRV�PtQLPRV��

SUHVWDomR�S~EOLFRV�VXEMHWLYRV�DFLRQiYHLV�HP�MXt]R�IRVVHP�FRQWUDSRVWRV�D�

R�UHVXOWDGR�GH�XP�EDODQFHDPHQWR��RV�GLUHLWRV�SULPD�IDFLH�FRUUHVSRQGHQ�
WHV�DRV�SULQFtSLRV�>«@�VHPSUH�WrP�DOJXPD�FRLVD�GH�H[FHGHQWH��2�FRQFHLWR�
GH�H[FHVVR�QmR�HVWi��SRUWDQWR��UHODFLRQDGR�j�GLFRWRPLD�VXEMHWLYR�REMHWL�
YR��2�SDVVR�GR�PRGHOR�DR�SODQR�REMHWLYR�p�SRVVtYHO�SRUTXH�DRV�GLUHLWRV�
SULPD� IDFLH� FRUUHVSRQGHP�D�REULJDo}HV�SULPD� IDFLH��(VWHV�GHYHUHV� VmR�
REULJDo}HV�SULPD�IDFLH�GR�(VWDGR�D�VHUHP�DWLYDGRV�SRUTXH�jV�OLEHUGDGHV�
MXUtGLFDV�GRV�WLWXODUHV�GRV�GLUHLWRV�IXQGDPHQWDLV�FRUUHVSRQGHP�OLEHUGDGHV�
IDFWXDLV´�

� 6XEVWDQFLDOPHQWH�� D� LQWHQomR� WHyULFD� GH�$OH[\� p� GHPRQVWUDU� TXH�

GH�IDWR�³SDUD�R�QmR�FXPSULPHQWR�GH�XP�GHYHU�SULPD�IDFLH�GHYHP�H[LVWLU��
GR�SRQWR�GH�YLVWD�GR�GLUHLWR��UD]}HV�DGPLVVtYHLV�SDUD�R�QmR�FXPSULPHQWR�
GH�XP�GHYHU�MXULGLFDPHQWH�QmR�YLQFXODQWH��DR�FRQWUiULR��QmR�GHYHP�VHU�



GDGDV�UD]}HV��8PD�REULJDomR�SULPD�IDFLH�SRGH�FRQGX]LU�D�XPD�REULJDomR�

XPD�REULJDomR�QmR�YLQFXODQWH�QXQFD�SRGH� ID]HU� LVWR´� � �1mR�REVWDQWH��
HQIUHQWDU�R�WHPD�GRV�GLUHLWRV�VRFLDLV�DVVXPLQGR�RV�FRPR�SUHFHLWRV�GH�RWL�
PL]DomR�FRORFD�QRYDPHQWH�R�SUREOHPD�GH�XP�GLIHUHQWH�WLSR�GH�EDODQFHD�
PHQWR��GR�WLSR�H[FOXVLYDPHQWH�HFRQ{PLFR��TXH�WUD]�GH�YROWD�QRYDPHQWH�
QR�DXJH�D�TXHVWmR�GR�FXVWR�GRV�GLUHLWRV��HP�HVSHFLDO�GRV�GLUHLWRV�VRFLDLV��
H�GD�DWXDO�VLWXDomR�GH�FULVH�HFRQ{PLFD�

VRFLDLV�GHYH�VHU�IHLWD�HP�UHODomR�DR�³FXVWR´�GH�WDLV�GLUHLWRV��6HULDP�GLVWLQ�
JXLGRV�GHVWD�IRUPD�RV�GLUHLWRV�VRFLDLV��FXVWRVRV��GRV�GLUHLWRV�GH�OLEHUGDGH��
HFRQ{PLFRV��QmR�FXVWRVRV���&RQIRUPH�5REHUWR�%LQ�VXVWHQWRX�� WDO�D[LR�
PD��R�FXVWR�GRV�GLUHLWRV�VRFLDLV�H�R�QmR�FXVWR�GRV�GLUHLWRV�GH�OLEHUGDGH��
WHULD� HQWmR� GRLV� FRUROiULRV��2� SULPHLUR� WHULD� FRPR� REMHWR� R� YDORU� HUJD�
RPQHV� GDV� OLEHUGDGHV� QHJDWLYDV� �D� SUHWHQVmR�GH� DEVWHQomR�GH� TXDOTXHU�
IRUPD�GH�LQWURPLVVmR�YDOH�HYLGHQWHPHQWH�SDUD�WRGRV�H�QmR�p�GLUHFLRQDGR�
D�DOJXpP�HP�SDUWLFXODU���$R�FRQWUiULR��R�VHJXQGR��EDODQFHDPHQWR� �(P�
SDODYUDV�VLPSOHV�GH�%LQ��VH�DV�H[LJrQFLDV�GH�HTXLOtEULR�SRGHP�VHU�RSRVWDV�
DRV� GLUHLWR� VRFLDLV�� WDLV� OLPLWHV� ³>«@� QXQFD� SRGHULDP� VHU� RSRQtYHLV� jV�
OLEHUGDGHV�µQHJDWLYDV¶��GDV�TXDLV��FRPR�IUHTXHQWHPHQWH�GLWR��p�DGPLWLGR�
R�EDODQFHDPHQWR��VRPHQWH�FRP�LQWHUHVVHV�GH�LJXDO�QtYHO�FRQVWLWXFLRQDO��

µQHJDWLYDV¶�SUHYDOHFHP�VREUH�H[LJrQFLDV�HFRQ{PLFDV�H� IXQFLRQDLV�� H� VH�
HVWDV�SUHYDOHFHP�VREUH�GLUHLWRV�GH�SUHVWDomR��GHYH�VH�FRQFOXLU�TXH��SDUD�
D�SURSULHGDGH� WUDQVLWLYD�� DV� OLEHUGDGHV� µQHJDWLYDV¶�SUHYDOHFHP�VREUH�RV�
GLUHLWRV�µSRVLWLYRV¶´�

3RU�PDLV�TXH�WDLV�GLVWLQo}HV�VHMDP�GLIXQGLGDV�QD�GRXWULQD��QmR�SDUH�
FHP�VHU�WRWDOPHQWH�FRQFOXVLYDV� �e�DFRQVHOKiYHO�SDUDU�XP�LQVWDQWH�H�SRU�
RUGHP��3RGHUtDPRV�WDPEpP�DGPLWLU�TXH�H[LVWHP�GLUHLWRV�PDLV�FDURV�TXH�
RXWURV��PDV�IDODU�GH�GLUHLWRV�HFRQ{PLFRV��QmR�FXVWRVRV��SDUHFH�XP�ULVFR�
6HULD�QHFHVViULR��GH�IDWR��LQLFLDU�R�QRVVR�UDFLRFtQLR�SDUWLQGR�GD�FRQVLGHUD�
omR�TXH�RV�GLUHLWRV��QD�VXD�WRWDOLGDGH��SDUD�QmR�SHUPDQHFHUHP�PHUDV�GH�
FODUDo}HV�PRUDLV��QHFHVVLWDP�VHU�DWLYDGRV�H�HVWD�VXD�DWLYDomR�UHTXHU�LQH�



YLWDYHOPHQWH�FXVWRV� �$�FRQWUDSRVLomR��SRUWDQWR��HQWUH�GLUHLWRV�FXVWRVRV
H�GLUHLWRV�HFRQ{PLFRV�SDUHFH�XPD�RSHUDomR�PHUDPHQWH�LGHROyJLFD��1mR�
SRGHQGR�VHU�FRQVLGHUDGR�QHQKXP�GLUHLWR�DXWRH[HFXWLYR��GHYHPRV�QHFHV�
VDULDPHQWH� FRQFOXLU� TXH� WRGRV� RV� GLUHLWRV� VmR� FXVWRVRV� �e� H[DWDPHQWH�

FRPR�XPD�µGHPRFUDFLD�FXVWRVD´�
4XDOTXHU�GLUHLWR�SDUD�VHU�DFLRQDGR��JDUDQWLGR�H��SRUWDQWR��WRUQDGR�

HIHWLYR�QHFHVVLWD�UHFXUVRV��6H�D�IDPRVD�GLVWLQomR�HQWUH�GLUHLWRV�GH�SUHVWD�
omR�H�GLUHLWRV�GH�DEVWHQomR�QRV�LQGX]LX�QR�HUUR�GH�GHGX]LU�TXH�RV�GLUHLWRV�
VRFLDLV�VmR�RV�~QLFRV�D�WHU�XP�FXVWR��WHPRV�TXH�LPHGLDWDPHQWH�GDU�PDUFKD�
Up�� ³,QFOXVLYH� RV� GLUHLWRV� GH� OLEHUGDGH� UHTXHUHP� XP� DSDUDWR� S~EOLFR� H�

WXWHOD��WULEXQDLV��SROtFLD��H�GH�VHX�JR]R��REUDV�GH�
XUEDQL]DomR��LQIUDHVWUXWXUDV�ItVLFDV�H�MXUtGLFDV���(�WDPEpP��R�H[HUFtFLR�GH�
DOJXQV�GLUHLWRV�GH�OLEHUGDGH��RX�GH�SULPHLUD�JHUDomR��UHTXHU�PXLWR�PDLV�
TXH�D�VLPSOHV�DEVWHQomR�GR�(VWDGR��SHQVH�QR�FDVR�GR�GLUHLWR�GH�YRWR�RX�GR�
GLUHLWR�GH�GHIHVD�HP�MXt]R��$OpP�GLVVR���VXVWHQWDU�TXH�RV�GLUHLWRV�GH��OLEHU�

D�SHUVSHFWLYD�GR�PHUFDGR�H�GD�SURSULHGDGH�SULYDGD�FRPR�XPD�HVSpFLH�GH�
SRVLomR�GH�GHIDXOW��SRUTXH�p�YHUGDGH�TXH�GR�SRQWR�GH�YLVWD�GR�SURSULH�

WDPEpP�RV�GLUHLWRV�VRFLDLV��p�XP�FXVWR��PDV�WDPEpP�p�YHUGDGH�TXH��GR�
SRQWR�GH�YLVWD�GR�GRHQWH�LQGLJHQWH�D�DXVrQFLD�GH�KRVSLWDLV�S~EOLFRV�p�XP�
FXVWR�±�XP�FXVWR�TXH�UHFDL�QHOH�H�QmR�QRV�SURSULHWiULRV��$�YLRODomR�RX�D�
QmR�DWXDomR�GH�XP�GLUHLWR�WDPEpP�p�XP�FXVWR��TXDQWR�PHQRV�GR�SRQWR�
GH�YLVWD�GR�WLWXODU�GR�GLUHLWR´� �3RU�FRQVHJXLQWH��TXHUHPRV�VXEOLQKDU�TXH�
VHMD�D�OLEHUGDGH��FRP�VHX�DVSHFWR�QHJDWLYR��RX�RV�GLUHLWRV�VRFLDLV��FRP�VHX�
DVSHFWR�SRVLWLYR��SUHYHHP�XP�FXVWR�GH�DWXDomR��$�HVWH�UHVSHLWR��FRPR�MXV�
WDPHQWH�REVHUYDGR�SRU�%LQ��³>«@�R�µGLUHLWR¶�D�VD~GH��FRPR�SUHWHQVmR�GH�
UHFHEHU�GR�SRGHU�S~EOLFR�SUHVWDo}HV�VDQLWiULDV�DGHTXDGDV��WHP�XPD�LPH�
GLDWD� FRQVHTXrQFLD� µQHJDWLYD¶� QD� µOLEHUGDGH¶� GRV� WUDWDPHQWRV� VDQLWiULRV�
REULJDWyULRV��HQTXDQWR�TXH�D�OLEHUGDGH��FODVVLFDPHQWH�QHJDWLYD��GH�SRGHU�

(VWDGR�GH�JDUDQWLU� R�PDLV� DPSOR� DFHVVR� DRV�PHLRV� GH� FRPXQLFDomR´�
3RU�RXWUR�ODGR��FRPR�9HFD�FRORFRX�HP�HYLGrQFLD��³QHQKXP�GLUHLWR��FRPR�
QHQKXPD� UHIHLomR�� p� JUDWXLWD´� �2V� GLUHLWRV� VRFLDLV� WrP� VLP� XP� FXVWR��
PDV�HVWH�QmR�p�VRPHQWH�XPD�FDUDFWHUtVWLFD�SHFXOLDU��SRVVXLQGR�WRGRV�RV�



6WHSKHQ� +ROPHV� H� &DVV� 6XQVWHLQ� GHVPRQWDUDP� D� GLVWLQomR� HQWUH�
GLUHLWRV�FXVWRVRV�H�QmR�FXVWRVRV�SDUWLQGR�GR�SUHVVXSRVWR�TXH� WRGRV�VmR�
GLUHLWRV�SRVLWLYR� �$�SUREOHPiWLFD�GR�FXVWR�GRV�GLUHLWRV��FHQWUDO�QR�VHX�
HVWXGR��RV�OHYD�D�ROKDU�PDLV�GH�SHUWR�D�XVXDO�GLVWLQomR�HQWUH�GLUHLWRV�QH�
JDWLYRV�� RV� TXDLV� VmR� UHDOL]DGRV� VHP� D� LQWHUYHQomR� HVWDGXDO�� H� GLUHLWRV�
SRVLWLYRV��RV�TXDLV�DR�FRQWUiULR�WHP�FRPR�SUHVVXSRVWR�GH�EDVH�R�DWLYLVPR
GR�HVWDGR��7DO�GLVWLQomR��FRQIRUPH�VXDV�SHUVSHFWLYDV��SDUHFH�IDOVD�Mi�TXH�
QmR�HQFRQWUD�FRUUHVSRQGrQFLD�QD� UHDOLGDGH�� WHQGR� WRGRV�RV�GLUHLWRV�XP�
FXVWR�H�SUHVVXSRQGR�WRGRV�XPD�LQWHUYHQomR�S~EOLFD��³>7@RGRV�RV�GLUHLWRV�
VmR�SRVLWLYRV��Mi�TXH�WRGRV��GH�XPD�PDQHLUD�RX�GH�RXWUD��H[LJHP�UHVSRVWDV�

YRV�GHVIUXWiYHLV�SRU�VL�SUySULRV��VHP�QHQKXP�
HQFDUJR�SDUD�D�VRFLHGDGH��

ORFDO�FRPXP
HP�UHODomR�DR�FXVWR�GRV�GLUHLWRV�VRFLDLV��PDV�WDPEpP�FRQVLGHUDU��FRPR�
H[SOLFD�)HUUDMROL��TXH�D�QmR�DWXDomR�GH�WDLV�GLUHLWRV�LULD�FRPSURPHWHU�H�
DWUDVDU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GR�(VWDGR��'H�DFRUGR�FRP�R�WHy�
ULFR� LWDOLDQR�� HIHWLYDPHQWH�� DV� VXDV�YLRODo}HV� LULDP�GHWHUPLQDU�XPD�GL�
PLQXLomR�GDV�FRQGLo}HV�GH�YLGD�GRV�LQGLYtGXRV��XPD�UHGXomR�GD�SURGX�
WLYLGDGH� LQGLYLGXDO� H� FRQVHTXHQWHPHQWH� GD� SURGXWLYLGDGH� JHUDO� � 'LWR�
DVSHFWR�WHyULFR�HQFRQWUDULD�D�PDLV�SOHQD�HYLGrQFLD�QD�KLVWyULD�HXURSHLD��
HP�HVSHFLDO�GRV�GRLV�HVWDGRV�TXH�PDLV�GR�TXH�RV�RXWURV�VRIUHUDP�DV�FRQ�
VHTXrQFLDV� QHJDWLYDV� GD� 6HJXQGD� *XHUUD�0XQGLDO�� ,WiOLD� H�$OHPDQKD��
³)RUDP�QHVWDV�UXLQDV´�²�VXVWHQWD�)HUUDMROL�²�³TXH�D�,WiOLD�H�D�$OHPDQKD�
FRQVWUXtUDP�R�FUHVFLPHQWR�PDLV�LPSHWXRVR�GH�VXD�HFRQRPLD��WRUQDQGR�
�VH�3DtVHV�HQWUH�RV�PDLV�ULFRV�GR�PXQGR�JUDoDV�j�VLPXOWkQHD�FRQVWUXomR�
GD�GHPRFUDFLD�H�GR�HVWDGR�VRFLDO´� �$�LQWURGXomR�GRV�GLUHLWRV�VRFLDLV�DR�
LQWHUQR�GDV�FDUWDV�FRQVWLWXFLRQDLV�SHUPLWLX�GH�IDWR�DRV�SDtVHV�HXURSHXV�GH�
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j�RSRVLomR�GRV�FRUSRV�HOHLWRUDLV�GRV�SDtVHV�HFRQRPLFDPHQWH�PDLV�IRUWHV��
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�³'H�XP�ODGR��DVVLVWLX�VH�D�XPD�
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DSOLFDomR� p� JDUDQWLGD� SHOD� VXSUHPDFLD� GR� GLUHLWR� HXUR�XQLWiULR� �H� QmR��
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SULQFLSDOPHQWH�RULHQWDGR�DRV�SULQFtSLRV�PDWHULDLV�GH�MXVWLoD´�
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