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8P� DVSHFWR� TXH� FKDPD� D� DWHQomR� GR� OHLWRU� PRGHUQR� GDV
REUDV�GH�9LHLUD�p�R�SRXFR�YDORU�TXH�HOH�DWULEXLX�DRV�VHUP}HV�HP
FRPSDUDomR� FRP� D� LPSRUWkQFLD� TXH� DFUHGLWDYD� WHU� VXD� REUD
SURIpWLFD� ²� MXOJDPHQWR� FRQWUiULR� DR� TXH� JHUDOPHQWH� RFRUUH� HP
QRVVRV� GLDV�� KDMD� YLVWD� DV� YiULDV� HGLo}HV� GRV� VHUP}HV� H� R� TXDVH
LQHGLWLVPR� GD� REUD� SURIpWLFD��� 6H� GR� SRQWR� GH� YLVWD� OLWHUiULR� RV
VHUP}HV�RIHUHFHP�XP�YDVWR�PDWHULDO�GH�SHVTXLVD�VREUH�D�RUDWyULD
VHLVFHQWLVWD��GR�SRQWR�GH�YLVWD�KLVWyULFR�WDQWR�D�+LVWyULD�GR�)XWXUR
TXDQWR�D�&ODYLV�3URSKHWDUXP�SDUHFHP�QmR�WHU�QDGD�D�GL]HU��7DOYH]
SRUTXH�� GH� IDWR�� HVWDV� REUDV� SHUWHQoDP� D� XP� PXQGR� H� D� XPD
WHPSRUDOLGDGH�TXH�Mi�QmR�H[LVWHP�PDLV��2�FXULRVR�p�TXH��PHVPR
SHUWHQFHQGR�D�XP�¶RXWUR�PXQGR·�²�XP�PXQGR�TXH�DLQGD�SURFXUDYD
DFRPRGDU� DV� QRYDV� UHDOLGDGHV� WUD]LGDV� FRP� RV� GHVFREULPHQWRV
QR�YHOKR�FRUSR�GRXWULQiULR�GD�,JUHMD��TXH�VH�SUHWHQGLD��FRPR�VH
SUHWHQGH� DLQGD� KRMH�� XQLYHUVDO� H� LQGLVFXWtYHO� ²� H� D� XP� ¶RXWUR
WHPSR·�²�R�WHPSR�GD�HVSHUD�HVFDWROyJLFD��WHRORJLFDPHQWH�DUWLFXODGR
²�� PXLWDV� RXWUDV� REUDV� GD� PHVPD� pSRFD� �FRPR� RV� PHVPRV
VHUP}HV�� D� ViWLUD� H� D� SRHVLD� HQFRPLiVWLFD��� HODERUDGDV� VHJXQGR
RV� PHVPRV� SULQFtSLRV� GH� UHSUHVHQWDomR�� VmR� WUDWDGDV� �FRPR
PXLWDV�YH]HV�R�SHUPLWHP��FRPR�VH�IRVVHP�REUDV�¶IRUD�GR�WHPSR·�
VHP� XPD� KLVWyULD�� VHP� XPD� ¶YLGD·� FRPR� REUD�� DGPLUiYHLV� SRU
WHUHP� FRQVHUYDGR� XPD� �SVHXGR��� ¶DWXDOLGDGH·�� 'HVVH� WLSR� GH
OLPLWDomR� FUtWLFD� QDVFHP� DOJXQV� HTXtYRFRV� FRPR� R� MXOJDPHQWR
QHJDWLYR�GR�¶DF~PXOR·�H�GR�¶H[FHVVR·�HP�REUDV�FKDPDGDV�EDUURFDV
�OHPEUHPR�QRV� TXH� EDUURFR�� HP� VXD� RULJHP�� HUD� XP� WHUPR
SHMRUDWLYR��H�GR�WHRU� ¶KLVWyULFR·�GH�XPD�REUD�FRPR�D�+LVWyULD�GR
)XWXUR��'H�IDWR��D�+LVWyULD�GR�)XWXUR�QmR�RIHUHFH�XP�FRQKHFLPHQWR
VREUH�RV�HYHQWRV�KLVWyULFRV�GH�VHX�WHPSR��PDV�VLP�XP�WHVWHPXQKR
GH�FRPR�GHWHUPLQDGRV�HYHQWRV�VH�LPSULPLUDP�QXP�PRGR�GH�YHU
H� FRPSUHHQGHU� R�PXQGR�� 3DUD�9LHLUD�� R�1RYR�0XQGR� DSDUHFLD
FRPR� ILJXUD� GR� QRYR� $GYHQWR�� H� D� RFDVLmR� WLQKD� XP� YDORU
LQHVWLPiYHO��R�WHPSR�GH�DomR��FRPSUHHQGLGD�FRPR�DomR�PLVVLRQiULD�
HUD� XUJHQWH�� 5HYHODU� HVVD� DOHJRULD� LQ� IDFWLV� HUD� R� REMHWLYR� GH� VXD
PDORJUDGD�+LVWyULD� �Mi� TXH� R� 4XLQWR� ,PSpULR� QmR� VH� LQVWDXURX
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QHP�QR�WHPSR�QHP�QD�IRUPD�LPDJLQDGD�SRU�HOH���3HUPDQHFHUDP
DV�VXDV�LPDJHQV��TXH�UHWUDWDP�²�H�QRV�SHUPLWHP�FRQKHFHU�²�QmR
R� VHX� WHPSR��PDV� XP�PRGR�GH� FRQFHEHU�R� WHPSR�TXH�� VHMD� HP
VXD� GXUDomR�� VHMD� HP� VXD� LQWHQVLGDGH�� QmR� p� YLYLGR� GD� PHVPD
IRUPD� QDV� GLIHUHQWHV� pSRFDV�� 7DLV� LPDJHQV� SRGHP�QmR� RIHUHFHU
DR� KRPHP� ¶QRYR·� XPD� +LVWyULD� GR� SDVVDGR�� PDV� RIHUHFHP
VHJXUDPHQWH�HOHPHQWRV�SDUD�D�HODERUDomR�GH�XPD�FKDYH�GH�OHLWXUD
VHP�D�TXDO�D�UHSUHVHQWDomR�VHLVFHQWLVWD�²�H�PHVPR�R�WHPSR�TXH
D�FRQFHEHX�²�SHUPDQHFHULD�XP�PXQGR�LPSHQHWUiYHO�SDUD�R�OHLWRU
PRGHUQR�

3DUD�DQDOLVDU�DV�LPDJHQV�GD�KLVWyULD�QR�FRQWH[WR�OXVR�EUDVLOHLUR
VHLVFHQWLVWD�� p� SUHFLVR� DQWHV� GH� WXGR� H[DPLQDU� D� UHODomR� HQWUH
SDODYUD�H�LPDJHP��TXH�WLQKD�XPD�FDUDFWHUtVWLFD�SDUWLFXODU�GHFRUUHQWH
GH�HODERUDo}HV�UHWyULFDV�GH�IXQGDPHQWR�WHROyJLFR��&RPR�H[SOLFD
-RmR� $�� +DQVHQ� �������� DR� FRPHQWDU� RV� SUHFHSWLVWDV� GR� VpFXOR
;9,,��7HVDXUR��3HUHJULQL��3RVVHYLQR��*UDFLiQ��H�LQWpUSUHWHV�FRPR
5REHUW�.OHLQ��D�HTXLYDOrQFLD�HQWUH�SDODYUD�H�LPDJHP�FRPR�UHSUHVHQWDomR
VHJXLD�D�GRXWULQD�GR�FRQFHLWR��TXH�WHP�´FRPR�SULPHLUR�SRVWXODGR
R� FDUiWHU� XQLYHUVDO� GR� GLVHJQRµ�

2�GLVHJQR�p�VHJQR�GH�'LR��VLJQR�GH�'HXV�QD�PHQWH�
PDLV�DLQGD�QRV�OXJDUHV�LEpULFRV�FRQWUD�UHIRUPDGRV�
HP�TXH�D�GRXWULQD�FDWyOLFD�GD�OX]�QDWXUDO�GD�*UDoD
GLIXVD�QD�QDWXUH]D�H�QD�KLVWyULD�RULHQWD�D�UHSUHVHQWDomR
FRP�DV�DQDORJLDV�GH�SURSRUFLRQDOLGDGH��GH�SURSRUomR
H�GH�DWULEXLomR�GD�6XEVWkQFLD�SDUWLFLSDGD�QDV�OLQJXDJHQV�
$VVLP��DV�SUHFHSWLYDV�WUDWDP�GD�SRVVLELOLGDGH�GH
WRUQDU�YLVtYHO�D�LGpLD�HP�UHFHLWDV�GH�DJXGH]DV������µ
�+DQVHQ��������S������

$� UHSUHVHQWDomR� FRQVWLWXL� XP� ´ID]HU� YHUµ� R� TXH� QmR� p
DSUHHQVtYHO� SHOR� KXPDQR� ²� RX� VHMD�� R� GLYLQR� ²� D� SDUWLU� GH
RSHUDo}HV� UHWyULFDV� ¶DJXGDV·� WHRORJLFDPHQWH�DUWLFXODGDV�� HP�TXH
D�DQDORJLD� p� D� IRUPD�GH�SDUWLFLSDomR�GR�P~OWLSOR�QR�8QR��'Dt�R
FDUiWHU�SDUWLFXODU�GD�UHSUHVHQWDomR�KLVWyULFD�VHLVFHQWLVWD��WDPEpP



���

HOD� GHYHULD� FRQVWLWXLU� XP� REMHWR� WHROyJLFR�� HP� TXH� RSHUDP� R
FRQFHLWR� H� D� WHPSRUDOLGDGH� SUySULD� GH� XPD� FRQFHSomR� FDWyOLFD
GR� PXQGR�

(P� UD]mR� GR� WLSR� GH� SUREOHPD� TXH� GHFLGLPRV� H[DPLQDU�
HVFROKHPRV�R�/LYUR�$QWHSULPHLUR�GD�+LVWyULD�GR�)XWXUR�GH�3DGUH
$QW{QLR� 9LHLUD�� TXH� p� DSUHVHQWDGR� FRPR� ´3UROHJyPHQR� D� WRGD
D�+LVWyULD� GR� )XWXUR�� HP� TXH� VH� GHFODUD� R� ILP� H� VH� SURYDP� RV
IXQGDPHQWRV�GHODµ���(PERUD�R�OXJDU�GD�+LVWyULD�GR�)XWXUR�GHQWUR
GD�REUD�SURIpWLFD�GH�9LHLUD� VHMD� GLVFXWtYHO��� p� SRVVtYHO� WUDEDOKDU
FRP�D�KLSyWHVH�GH�TXH��HQTXDQWR�´FRPSrQGLRµ�GDV�SURSRVLo}HV
GD� REUD� HP� SUHSDUDomR�� HOD� FRQVWLWXD� XPD� IRQWH� HVVHQFLDO� SDUD
D� FRPSUHHQVmR� GRV� SUHVVXSRVWRV� GR� ORQJR� WUDEDOKR� DR� TXDO
WDOYH]� QmR� WHQKD� MDPDLV� FRQVHJXLGR� GDU� XPD� IRUPD� GHILQLWLYD��
e� HYLGHQWH� TXH� D� UHODomR�GD�+LVWyULD� GR�)XWXUR� FRP�RV�PDWHULDLV
GD�&ODYLV� 3URSKHWDUXP� H[LJH� DLQGD� XP� H[DPH� ILOROyJLFR� H� FUtWLFR
DSURIXQGDGR��PDV�R�HVFODUHFLPHQWR�TXH�R�SUySULR�9LHLUD�RIHUHFH
QD�3HWLomR�DR�&RQVHOKR�*HUDO�GD�,QTXLVLomR�FRODERUD�SDUD�D�WHVH
GH�TXH�D�+LVWyULD�GR�)XWXUR�SRGH�VHU�XWLOL]DGD�FRPR�OHJtWLPD�IRQWH
GH� LQYHVWLJDomR� VREUH� VHX� SHQVDPHQWR�� H� SULQFLSDOPHQWH� FRPR
IRQWH� GH� LQGDJDomR� VREUH� DV� IRUoDV� SROtWLFDV� H� UHOLJLRVDV� TXH� VH
LPSULPLUDP�QDV�UHSUHVHQWDo}HV�VHLVFHQWLVWDV�TXH�D�HODV�VREUHYLYHUDP
�QXP� FHUWR� VHQWLGR� D� +LVWyULD� GR� )XWXUR� VREUHYLYHX�� H� D� &ODYLV
3URSKHWDUXP �� FRPR� REUD�� QmR��

´3URYDUi�TXH�SDUD�DEUHYLDU�DV�GLWDV�PDWpULDV��UHFRQKHFHQGR
D�LPHQVLGDGH�GHODV��EXVFRX�WUDoD��PpWRGR�H�GLVSRVLomR
FRP�TXH�DV�PHWHU� WRGDV� HP�XP�Vy�GLVFXUVR�TXH
LQWLWXOD�+LVWyULD�GR�)XWXUR��TXH�YHP�D�VHU�XP�FRPSrQGLR
GH� WRGDV� DV� SURSRVLo}HV� TXH� GHYH� SURYDU� VHP� D
FRQIXVmR�H�UHSHWLo}HV�TXH�KDYLDP�GH�VHU�QHFHVViULDV
VH�QmR�IRVVHP�DVVLP�RUGHQDGDV�H�GLJHVWDV��(�WDPEpP
WRPRX�R�GLVIDUFH�GR�GLWR�WtWXOR�SDUD�GHEDL[R�GHOH
VH�SRGHU�DMXGDU�GH�DOJXPD�SHVVRD�TXH�HVFUHYHVVH
VHP�HQWHQGHU�R�LQWHQWR�GD�GLWD�HVFULWXUD�QHP�YLRODU
R� VHJUHGR� TXH� OKH� IRL� LPSRVWR�� R� TXH� WXGR� VmR
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PHLRV�GH�DEUHYLDU�µ��9LHLUD��DSXG�3HORVR��������S�
���

$� SUySULD� XUJrQFLD� GR� WUDEDOKR� �VHMD� SHOD� QHFHVVLGDGH� GH
GHIHVD�SHUDQWH� D� ,QTXLVLomR�� VHMD�SHOD�QHFHVVLGDGH�GH� FRQFOXLU� D
+LVWyULD� DQWHV� TXH� R� SUySULR� WHPSR� D� UHYHODVVH� ²� H� HVWD� HVSHUD
p�FODUD�TXDQGR�9LHLUD�VH�FRPSDUD�D�-RmR�%DWLVWD��´TXH�SURPHWHX�
R� IXWXUR� FRP� D� YR]�� H�PRVWURX�R� SUHVHQWH� FRP� R� GHGRµ��+G)�
S����� WDPEpP�GHS}H�D� IDYRU�GR�/LYUR�$QWHSULPHLUR��TXH�9LHLUD
DSUHVHQWD�FRPR�´DOLFHUFH�GH� WRGR�R�HGLItFLRµ���$SUHVHQWDQGR�RV
IXQGDPHQWRV�GD�¶KLVWyULD·�GRV�DFRQWHFLPHQWRV�IXWXURV��DLQGD�TXH
VRE�XP�WtWXOR�GLVIDUFH�SDUD�XPD�PRQXPHQWDO�́ &KDYH�GRV�3URIHWDVµ�
R� /LYUR�$QWHSULPHLUR� GD�+LVWyULD� GR� )XWXUR� FRQVWLWXL� XP� REMHWR
LGHDO�SDUD�R�H[DPH�GR�FRQFHLWR�GH�WHPSR�KLVWyULFR�QR�FRQWH[WR�OXVR�
EUDVLOHLUR� VHLVFHQWLVWD�� 6HJXLQGR�5HLQKDUGW�.RVHOOHFN� ������� QR
SUHVVXSRVWR� GH� TXH� D� UHODomR� HQWUH� D� H[SHULrQFLD� GR� SDVVDGR� H
KRUL]RQWH� GH� H[SHFWDWLYD� GR� IXWXUR� SHUPLWLULD� FRPSUHHQGHU� R
PRGR� FRPR� RV� KRPHQV� YLYHP� R� SUySULR� WHPSR�� SUHWHQGHPRV
DQDOLVDU�D�LPDJHP�GD�KLVWyULD�TXH�9LHLUD�HODERURX�FRPR�FRQVWUXomR
UHWyULFD� H� IUXWR�GH�XP�ROKDU� IRUPDGR� HQWUH� D� FRO{QLD� H� D� FRUWH�
HQWUH�R�SRGHU�SROtWLFR�GRV�UHLV�H�GD�,JUHMD�GR�VpFXOR�;9,,��H�FRPR
IRQWH� GH� LQGDJDomR� VREUH� XPD� DWLWXGH� GLDQWH� GR� WHPSR� H� VXDV
FRQVHT�rQFLDV� IRUPDLV� H� SROtWLFDV�� 6HOHFLRQDPRV� GRLV� FRQFHLWRV
H�GRLV�FRQMXQWRV�GH�LPDJHQV�FHQWUDLV�SDUD�QRVVD�DQiOLVH��R�FRQFHLWR
GH�KLVWyULD�H�GH�QRYLGDGH��DV�LPDJHQV�JHRJUiILFDV�GR�WHPSR�H�DV
LPDJHQV�WHDWUDLV�GD�KLVWyULD��TXH�VHUmR�OLGRV�D�SDUWLU�GH�XPD�FKDYH
LQWHUSUHWDWLYD� FRQVWUXtGD� FRPR� PHWDOLQJXDJHP� QD� SUySULD� REUD
GH� 9LHLUD�

$�,0$*(0�'2�25$'25

&RPR� XP� GRV� PDLRUHV� RUDGRUHV� GH� VHX� WHPSR�� 9LHLUD
SDUWLFLSD�GH�XP�FRQWH[WR�HP�TXH�GL]HU�p�ID]HU���VHQGR�TXH�R�HIHLWR
GD�DomR�GHSHQGH�GLUHWDPHQWH�GD�HILFiFLD�GR�GLVFXUVR��1R�6HUPmR
GD� 6H[DJpVLPD� �������� 9LHLUD� DSUHVHQWD� XPD� SHTXHQD� ¶DUWH� GH
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SUHJDU·��TXH�HP�VXD�DQiOLVH�UHFRUGD�D�5KHWRULFD�DG�&�+HUHQQLXP ��GH
&tFHUR�� RX� D� $UWH� 5HWyULFD� GH� $ULVWyWHOHV��

´1R�SUHJDGRU�SRGHP�VH�FRQVLGHUDU�FLQFR�FLUFXQVWkQFLDV�
D�3HVVRD��D�&LrQFLD��D�0DWpULD��R�(VWLOR��D�9R]��$
SHVVRD�TXH�p��D�FLrQFLD�TXH�WHP��D�PDWpULD�TXH�WUDWD�
R�HVWLOR�TXH�VHJXH��D�YR]�FRP�TXH�IDOD�µ��6HUPmR�GD
6H[DJpVLPD��VHomR�,9�

������ 3DUD� R� 6HUPmR� YLU� QDVFHQGR�� Ki� GH� WHU� WUrV
PRGRV�GH�FDLU��Ki�GH�FDLU�FRP�TXHGD��Ki�GH�FDLU�FRP
FDGrQFLD��Ki�GH�FDLU�FRP�FDVR��$�TXHGD�p�SDUD�DV
FRLVDV��D�FDGrQFLD�SDUD�DV�SDODYUDV��R�FDVR�SDUD�D
GLVSRVLomR��$�TXHGD�p�SDUD�DV�FRLVDV�SRUTXH�KmR�GH
YLU�EHP�WUD]LGDV�H�HP�VHX�OXJDU��KmR�GH�WHU�TXHGD�
$�FDGrQFLD�p�SDUD�DV�SDODYUDV��SRUTXH�QmR�KmR�GH�VHU
HVFDEURVDV��QHP�GLVVRQDQWHV��KmR�GH�WHU�FDGrQFLD�
2�FDVR�p�SDUD�D�GLVSRVLomR��SRUTXH�Ki�GH�VHU�WmR
QDWXUDO�H�WmR�GHVDIHWDGD�TXH�SDUHoD�FDVR�H�QmR�HVWXGR�
&HFLGLW��FHFLGLW��FHFLGLW������µ��6HUPmR�GD�6H[DJpVLPD�
VHomR�9�

$R�EXVFDU�D�HILFiFLD�GD�SUHJDomR��DSUHVHQWD�QR�VHUPmR�XPD
YHUVmR�FDWyOLFD�GH�YiULRV�HOHPHQWRV�GD�UHWyULFD�FOiVVLFD��GH�PRGR
TXH� D� DQWLJD� IRUPD�GR�GLVFXUVR� DGTXLUH� XP�QRYR� VLJQLILFDGR�� R
LQVWUXPHQWR� GH� SHUVXDVmR� VH� WRUQD� LQVWUXPHQWR� GH� FRQYHUVmR�
DGTXLULQGR� XP� FRQWH~GR� WHROyJLFR� DUWLFXODGRU� DQWHV� DXVHQWH�
'HVVD� IRUPD�� 9LHLUD� UHHVFUHYH� R� HVWLOR� GH� $ULVWyWHOHV�� FRP� XPD
LPDJHP� GD� QDWXUH]D� TXH� Mi� p� R� H[HUFtFLR� GDTXLOR� TXH� LOXVWUD�� D
DQDORJLD�GD�FODUH]D�GDV�HVWUHODV�HP�RSRVLomR�jV�WUHYDV�GD�LJQRUkQFLD�
UHFRUUHQWH� QD�+LVWyULD� GR� )XWXUR�

´&RPR�KmR�GH�VHU�DV�SDODYUDV"�&RPR�DV�HVWUHODV�
$V�HVWUHODV�VmR�PXLWR�GLVWLQWDV�H�PXLWR�FODUDV��$VVLP
Ki� GH� VHU� R� HVWLOR� GD� SUHJDomR��PXLWR� GLVWLQWR� H
PXLWR�FODUR��(�QHP�SRU�LVVR�WHPDLV�TXH�SDUHoD�R
HVWLOR�EDL[R��DV�HVWUHODV�VmR�PXLWR�GLVWLQWDV��H�PXLWR
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FODUDV�H�DOWtVVLPDV��2�HVWLOR�SRGH�VHU�PXLWR�FODUR�H
PXLWR�DOWR��WmR�FODUR�TXH�R�HQWHQGDP�RV�TXH�QmR
VDEHP��H�WmR�DOWR�TXH�WHQKDP�PXLWR�TXH�HQWHQGHU
QHOH�RV�TXH�VDEHP��2�U~VWLFR�DFKD�GRFXPHQWRV�QDV
HVWUHODV�SDUD�VXD�ODYRXUD��H�R�PDUHDQWH�SDUD�D�VXD
QDYHJDomR��H�R�PDWHPiWLFR�SDUD�RV�VHXV� MXt]RV�µ
�6HUPmR�GD�6H[DJpVLPD��SDUWH�9�

(P�VXD�GHIHVD�GD�FODUH]D��9LHLUD�RSHUD�VLPXOWDQHDPHQWH�GRLV
SURFHGLPHQWRV��R�SULPHLUR��D�FRQGHQDomR�GR�HVWLOR�TXH�XWLOL]D�RV
LQVWUXPHQWRV� GD� HORT�rQFLD� VHP� UHYHODU� D� 9HUGDGH�� R� VHJXQGR�
R�UHFRQKHFLPHQWR�GH�XPD�GRXWULQD�GD�UHSUHVHQWDomR�TXH�DSUR[LPD
D�IRUPD�GR�GLVFXUVR�D�WRGDV�DV�IRUPDV�GD�QDWXUH]D�H�GD�KLVWyULD�
FRQIRUPH�XPD�FRQFHSomR�ILJXUDO�GH�LQWHUSUHWDomR�GRV�DFRQWHFLPHQWRV�
GDV�QDUUDWLYDV�H�GDV�SUySULDV�FRLVDV��3RGHUtDPRV�SHQVDU�HP�XPD
FRQFHSomR� GH� PXQGR� �H� GH� KLVWyULD�� FRPR� ILJXUDomR� GR� GLYLQR�
VXD�&DXVD�3ULPHLUD�� VHJXQGR�XPD�RSHUDomR�GH�SDUWLFLSDomR�SRU
DQDORJLD�� FRPR� H[SOLFD� -RmR� $GROIR� +DQVHQ� �������

´3RGHPRV�GL]HU��GH�PRGR�VXPiULR��TXH�D�OLQJXDJHP
OXVR�EUDVLOHLUD� VHLVFHQWLVWD� p� DQWHV� GH� WXGR� XPD
MXULVSUXGrQFLD� RX� XVRV� DXWRUL]DGRV� GRV� VLJQRV
SUHVFUHYHQGR�TXH� WRGDV�DV� LPDJHQV��GLVFXUVLYDV�
SOiVWLFDV��PXVLFDLV��JHVWXDLV��GHYHP�VHU�ERDV�LPDJHQV�
UHJXODGDV�RX�FRQWURODGDV�HP�UHJLPHV�DQDOyJLFRV�GH
DGHTXDo}HV�YHURVVtPHLV��$TXL��VmR�DWXDQWHV�D�PtPHVLV
DULVWRWpOLFR�HVFROiVWLFD�H�VHXV�HIHLWRV��D�VHPHOKDQoD
H�D�GLIHUHQoD�SRU�SDUWLFLSDomR�DQDOyJLFD��'HXV��&DXVD
3ULPHLUD�H�)LQDO�GD�QDWXUH]D�H�GD�KLVWyULD��ID]�FRP
TXH�DV�LPDJHQV�HVWDEHOHoDP�UHODo}HV�VLPSiWLFDV�H
DQWLSiWLFDV�HQWUH�VL��������$�IRUPD�PDWUL]�GH�TXDOTXHU
LPDJHP�p�D�PHWiIRUD��SRLV�p�SURGX]LGD�DVVRFLDWLYDPHQWH�
FRQGHQVDQGR�LPDJHQV�IRUQHFLGDV�SHOD�PHPyULD�H
HVWDEHOHFHQGR�DVVRFLDo}HV�LPDJLQiULDV�FRP�RXWUDV�
6HPSUH�GHILQLGD�FRPR�HPDQDomR�GD�OX]�GLYLQD�QD
FRQVFLrQFLD��VHJXQGR�DV�DQDORJLDV�GH�DWULEXLomR��GH
SURSRUomR�H�GH�SURSRUFLRQDOLGDGH��D�LPDJHP�ID]



���

YHU�VHX�SUHVVXSRVWR�PHWDItVLFR�H�OyJLFR��R�DWULEXWR
GR� 6HU� VH� DSOLFD� D� WRGDV� DV� FRLVDV� GD� QDWXUH]D� H
HYHQWRV�GD�KLVWyULD��ID]HQGR�RV�FRQYHQLHQWHV�HQWUH
VL��SRU�LVVR�PHVPR��GLYHUVRV�H�GLIHUHQWHV�µ

'D�PHVPD�IRUPD�TXH�DSUHVHQWD�D� LPDJHP�GR�VHPHDGRU�HP
VHPHOKDQoD�FRP�D�GR�SUHJDGRU��FRPR�p�SUySULR�GD�LQWHUSUHWDomR
GD� SDUiEROD�� 9LHLUD� XWLOL]D� SURFHGLPHQWRV� PHWDIyULFRV� TXH� VH
GHVGREUDP� QR� VHUPmR� HP� P~OWLSODV� LPDJHQV� TXH� UHLWHUDP�� QD
PXOWLSOLFLGDGH��XPD�XQLGDGH�FRP�R�GLYLQR�TXH�VH�UHFRQKHFH�SHOD
VHPHOKDQoD� UHWRULFDPHQWH� FRQVWUXtGD�� $VVLP�� D� RSRVLomR� OX]�
WUHYDV� UHDSDUHFHUi� WDPEpP� QD� +LVWyULD� GR� )XWXUR� VRE� GLYHUVDV
IRUPDV�� HVWUHOD�� OX]�� VRO� H� FDQGHLD� FRPR� PHWiIRUDV� RX� LPDJHQV
GD�9HUGDGH�� HVFXULGmR�� WUHYD�� FDOLJHP� H� FHJXHLUD� FRPR� LPDJHQV
GD� LJQRUkQFLD�

´6yV�H�VROLWDULDPHQWH�HQWUDPRV�QHOD�>QD�+LVWyULD
GR�)XWXUR@��PDLV�DLQGD�TXH�1Rp�QR�PHLR�GR�GLO~YLR��
VHP�FRPSDQKHLUR�QHP�JXLD��VHP�HVWUHOD�QHP�IDURO�
VHP�H[HPSODU�QHP�H[HPSOR�µ��+G)��S�����

´2�OXJDU�HVFXUR�H�FDOLJLQRVR�p�R�IXWXUR��D�FDQGHLD
TXH�DOXPHLD�VmR�DV�SURIHFLDV��R�VRO�TXH�Ki�GH�DPDQKHFHU
p�R�FXPSULPHQWR�GHODVµ���+G)��S������

´(X�FRQKHoR�H�FRQIHVVR�TXH�D�>OX]�GLYLQD�GD�SURIHFLD@
QmR�WHQKR��QHP�EDVWD�HVWXGR�RX�GLOLJrQFLD�DOJXPD
SDUD�D�DOFDQoDU��SRUTXH�Vy�'HXV�D�SRGH�GDU�H�D�Gi�
TXDQGR�H�D�TXHP�p�VHUYLGR��������0DV�DLQGD�TXH�D
FDQGHLD�HVWHMD�QD�PmR�GH�RXWUHP��WDPEpP�VH�SRGHP
DSURYHLWDU�GD�VXD�OX]�RV�TXH�VH�FKHJDUHP�D�HOD�H�D
IRUHP�VHJXLQGR�µ��+G)��S������

,PDJHP��QHVWH� FRQWH[WR�� QmR� p� DSHQDV� LOXVWUDomR��PDV� DOJR
TXH� IXQGD� VHX� VHU� QD� SUySULD� RSHUDomR� DQDOyJLFD�� HP� TXH� R
VHPHOKDQWH�QmR�DSHQDV�VH�SDUHFH��PDV�DR�SDUHFHU��SDUWLFLSD��(VWH



���

WHUFHLUR�H[FHUWR�p�GH�JUDQGH�LPSRUWkQFLD��HOH�UHLWHUD��QD� LPDJHP
GD� OX]� �TXH� p� D� OX]� GD� *UDoD��� D� LPDJHP� GR� ¶LQWpUSUHWH·� GDV
SURIHFLDV�� TXH� p� R� OXJDU� HP� TXH� 9LHLUD� VH� FRORFD� QR� /LYUR
$QWHSULPHLUR�� 5HSUHVHQWD�VH� FRPR� ´LQVWUXPHQWR� SHTXHQRµ� D
VHUYLoR� GDV� JUDQGHV� FRLVDV� ²� FRPR� FRQYpP� DR� GHFRUR� FULVWmR�
TXHP� TXLVHU� VHU� R� SULPHLUR�� TXH� VHMD� R� ~OWLPR� ²�� LPDJHP� FRP
D�TXDO�SURFXUD�OHJLWLPDU�R�PLODJUH�GH�2XULTXH�H�HOHYDU�R�VDSDWHLUR
%DQGDUUD� j� FRQGLomR� GH� SURIHWD�

´(�R�LQWpUSUHWH�GHVWH�~OWLPR�H�JORULRVR�HVWDGR�GH
3RUWXJDO�Mi�WHQKR�GLWR�TXHP�p��H�TXmR�LQGLJQR�GH
R�VHU��H�SRU� LVVR�PXL�SURSRUFLRQDGR��VHJXQGR�R
HVWLOR�GH�'HXV��SDUD�WmR�JUDQGH�H�GLILFXOWRVD�HPSUHVDµ�
�+G)��S�����

7DPEpP�'HXV�WHP��QR�HVFUHYHU�D�+LVWyULD�²�SRUTXH�p�'HXV
R�$XWRU�GD�+LVWyULD� TXH� HVFUHYH�9LHLUD� ²�� XP� HVWLOR� UHFRQKHFtYHO
SRUTXH�UHLWHUDGR��H��QR�PRGR�GH�LQWHUSUHWDU�DV�HVFROKDV�GH�'HXV�
9LHLUD�FRORFD�D�PHVPD�MXVWLILFDWLYD�SDUD�D�¶VDFUDOL]DomR·�GH�3RUWXJDO�

GRLV� SDUiJUDIRV� DQWHV�� HP� TXH� R� UHLQR� p� VHPHOKDQWH� DR� SUySULR
&ULVWR�

´(VWLOR�IRL�HVWH�TXH�VHPSUH�'HXV�XVRX�FRP�3RUWXJDO�
UHFHRVR�SRUYHQWXUD�GH�TXH�XPD�QDomR�WmR�DPLJD�GD
KRQUD�H�GD�JOyULD�OKH�TXLVHVVH�URXEDU�D�VXD��4XHP
FRQVLGHUDU�R�UHLQR�GH�3RUWXJDO�QR�WHPSR�SDVVDGR�
QR�SUHVHQWH�H�QR�IXWXUR��QR�SDVVDGR�R�YHUi�QDVFLGR�
QR�SUHVHQWH�UHVVXVFLWDGR�H�QR�IXWXUR�JORULRVRµ��S�
���

0DLV� DGLDQWH�� 3RUWXJDO� VHUi� FRPSDUDGR�� HP� SHTXHQH]�� DRV
SURIHWDV�TXH�9LHLUD�SURFXUD�HOHYDU��WRGRV�LQVWUXPHQWRV�GD�JOyULD
GH�'HXV��SURSRUFLRQDO�jV�GHVPHGLGDV�IDoDQKDV�TXH�UHDOL]D�����0DV�
GHL[DQGR�H[HPSORV�GDV�(VFULWXUDV�H�SURIHFLDV�FDQ{QLFDV��RXoDP
WDPEpP� R� GDV� QRVVDV�� TXH�� VH� EHP� TXH� GH� LQIHULRU� DXWRULGDGH�
WDPEpP� IRUDP� GLWDGDV�� FRPR� GHSRLV� VH� YHUi�� SHOR� PHVPR



���

(VStULWR�
(VWDEHOHFHU� R� OXJDU� GR� LQWpUSUHWH� p� WDUHID� IXQGDPHQWDO� GH

9LHLUD�QR�/LYUR�$QWHSULPHLUR��HP�TXH�VHX�GLVFXUVR��PDLV�TXH�HP
TXDOTXHU�RXWUR�OXJDU��GHYHULD�FRQVWLWXLU�H�SURYDU�VXD�DXWRULGDGH���
e� SRVVtYHO� VXSRU�� SRU� H[HPSOR�� TXH� DR� DQXQFLDU� 'HXV� FRPR
YHUGDGHLUR� $XWRU� GH� VXD� REUD���� 9LHLUD� IRVVH� SHUIHLWDPHQWH
FRQVFLHQWH�GDV�FRQVHT�rQFLDV�GR�GL]r�OR��GDGD�VXD�FRQFHSomR�GH
(VFULWXUD� �TXH� p� GLUHWDPHQWH� UHODFLRQDGD� FRP� D� FRQFHSomR� GR
WHPSR� SHUIHLWR� HP� 'HXV�� D� TXHP�� SRU� VHU� HWHUQR�� WRGRV� RV
IXWXURV�VmR�SUHVHQWHV���p�PXLWR�GLItFLO�FUHU�QXPD�HYHQWXDO�GLVVLPXODomR
FLUFXQVWDQFLDO��$R�DSUHVHQWDU�D�+LVWyULD�FRPR�GRXWULQD��PDLV�XPD
YH]�R�HWKRV�GR�LQWpUSUHWH�FRLQFLGH�FRP�R�GR�SUHJDGRU��DPERV�WrP
TXH� VHU� VXILFLHQWHPHQWH� GLJQRV� GH� VXD� WDUHID� H� VXILFLHQWHPHQWH
KXPLOGHV� SDUD� FRQVHJXLU� FRPSOHWi�OD� FRP� r[LWR�� UHYHODQGR� D
JUDQGH]D� GH� 'HXV� H� QmR� D� SUySULD�� &RPR� GL]� QR� 6HUPmR� GD
6H[DJpVLPD� �TXH� QLVWR� VH� DSUR[LPD� GD� ,QVWLWXWLR� 2UDWRULD � GH
4XLQWLOLDQR����� ´D�GHILQLomR�GR�3UHJDGRU�p� D�YLGD�H�R�H[HPSORµ�
H�SDUWH�GH�VHX�FRQFXUVR�SDUD�D�HILFiFLD�GD�SUHJDomR�p�´D�SHVVRD
TXH� pµ� �GLIHUHQWH� GR� HWKRV� GR� RUDGRU� DULVWRWpOLFR�� TXH� p� XPD
UHSUHVHQWDomR� GLVFXUVLYD�� QHFHVVDULDPHQWH� YHURVVtPLO�� PDV� QmR
QHFHVVDULDPHQWH�YHUGDGHLUD���1HVVH�VHQWLGR��p�LPSRVVtYHO�VHSDUDU
R�SUHJDGRU� GR� ´QDUUDGRUµ� RX� ´LQWpUSUHWHµ� GD�+LVWyULD� GR�)XWXUR�
TXHP� D� HVFUHYH� p� R� SUHJDGRU�� QD� Ip� GH� TXH� VHX� HVFUHYHU� p� DJLU
²�H�SRGHPRV�VXSRU�TXH��QR�LPHGLDWR�LQWHUHVVH�SROtWLFR�H�PLVVLRQiULR
GH� 9LHLUD�� VHULD� WDPEpP� XPD� WHQWDWLYD� GH� SUHFLSLWDU� HYHQWRV
KLVWyULFRV� TXH� HOH� YLD� FRPR� �RX� HVSHUDYD� TXH� IRVVHP�� FHUWRV�

&RUURERUD�HVVD�KLSyWHVH�D� LPDJHP�GR�LQWpUSUHWH�²�QR�FDVR�
R�SUySULR�9LHLUD�²��TXH�p�FRQVWUXtGD�VREUH�HOHPHQWRV�KLVWyULFRV
�DV�JUDQGHV�QDYHJDo}HV�H�R�GHVFREULPHQWR�GR�1RYR�0XQGR��TXH
XQHP�R�LPDJLQiULR�SROtWLFR�DR�WHROyJLFR�QXP�SRQWR�GH�LQGLVWLQomR�
TXH� p� D� SUySULD� IRUPD� GH� UHSUHVHQWDU� H� LQWHUSUHWDU�

´2�PDU�p� LPHQVR�� DV�RQGDV�FRQIXVDV�� DV�QXYHQV
HVSHVVDV��D�QRLWH�HVFXUtVVLPD��PDV�HVSHUDPRV�QR
3DL�GRV�OXPHV��D�FXMD�JOyULD�H�GH�VHX�)LOKR�VHUYLPRV��



���

WLUDUi�D�VDOYDPHQWR�D�IUiJLO�EDUTXLQKD��HOD�FRP�PDLRU
YHQWXUD�TXH�$UJRV��H�QyV�FRP�PDLRU�RXVDGLD�TXH
7tILV�� $QWHV� GH� DEULU� DV� YHODV� DR� YHQWR� �RK� IDoD
'HXV�TXH�QmR�VHMD�WHPSHVWDGH����HP�OXJDU�GD�EHQHYROrQFLD
TXH�VH�FRVWXPD�SHGLU�DRV� OHLWRUHV��Vy� OKHV�TXHUR
SHGLU�MXVWLoD�µ��+G)��S�����

´3RUWHQWRVDV�IRUDP�DQWLJDPHQWH�DTXHODV�IDoDQKDV�
y�3RUWXJXHVHV��FRP�TXH�GHVFREULVWHV�QRYRV�PDUHV
H�QRYDV� WHUUDV�� H�GHVWHV� D� FRQKHFHU�R�PXQGR�DR
PHVPR�PXQGR��$VVLP� FRPR� OtHLV� HQWmR� DTXHODV
YRVVDV�KLVWyULDV��OHGH�DJRUD�HVWD�PLQKD��TXH�WDPEpP
p�WRGD�YRVVD��9yV�GHVFREULVWHV�DR�PXQGR�R�TXH�HOH
HUD��H�HX�YRV�GHVFXEUR�D�YyV�R�TXH�KDYHLV�GH�VHU�
(P�QDGD�p�VHJXQGR�H�PHQRU�HVWH�PHX�GHVFREULPHQWR�
VHQmR�PDLRU�HP�WXGR��0DLRU�*DPD��PDLRU�&DER�
PDLRU�(VSHUDQoD��PDLRU�,PSpULR�µ��+G)��S�����

9LHLUD� XVD� XP� YHOKR� OXJDU�FRPXP�� H[SORUDQGR� R� GXSOR
VHQWLGR� GRV� QRPHV�� R�&DER� GD� %RD�(VSHUDQoD� �TXH� IRL� R�&DER
GDV�7RUPHQWDV�DQWHV�GD�YLDJHP�GH�9DVFR�GD�*DPD���QD�+LVWyULD
GR�)XWXUR�� p�D� LPDJHP�GR�GHVFRQKHFLGR��GR�FDER�D� VHU� VXSHUDGR
�FRPR�R� OLPLWH�GR�SUHVHQWH��� H� D�(VSHUDQoD�GR�QRPH�p� WDPEpP
PHWiIRUD� GDV� HVSHUDQoDV� SURPHWLGDV� D� 3RUWXJDO�� 2� TXH� KRMH� VH
Or� FRPR� MRJR� GH� SDODYUDV� QmR� IXQFLRQD� DTXL� FRPR� MRJR�� PDV
FRPR�DQDORJLD�GH� IDWR�QD� OLQJXDJHP�� VHJXQGR�XPD�GRXWULQD� HP
TXH� R� GL]HU� SDUWLFLSD� GR� VHU� QD� OyJLFD� DQDORJLD� GH� DWULEXWRV
DSUHVHQWDGD�FRP�HQJHQKR�H�DUWH�²�SRU�LVVR�RUQDWR GLDOpWLFR��,QWHUSUHWDU
RV�HYHQWRV�H�UHSUHVHQWDU�D�KLVWyULD�GHQWUR�GH�XPD�FKDYH�FDWyOLFD�
FRQIRUPH� D� GRXWULQD� GR� FRQFHLWR� ²� HVWD� VHULD� D� DUWLFXODomR� GR
GLVFXUVR� GD� +LVWyULD� GR� )XWXUR�� IXQGDPHQWDGD� QR� ´SUHVVXSRVWR
WHROyJLFR� GH� TXH� Vy� R� DQMR� FRQKHFH� GLUHWDPHQWH� R� XQLYHUVDOµ�
LPSOLFDQGR�� SRU� RSRVLomR�� TXH� ´R� FRQKHFLPHQWR� KXPDQR� p
WHyULFR� H� DQiORJR �� QmR� GLYLQRµ� H� TXH� SRU� LVVR� H[LJH� ´PHLRV
LQGLUHWRV�SDUD�ILJXUDomR�GDV�LGpLDVµ����6HP�R�FRQFHLWR�p�LPSRVVtYHO
LPDJLQDU�R�PRGR�FRPR�D�LPDJHP�GDV�QDYHJDo}HV�H�GDV�GHVFREHUWDV



���

²� QR� HVSDoR� H� QR� WHPSR� ²� SXGHVVH� FRQVWLWXLU� XP� IXQGDPHQWR
SDUD�RV� DFRQWHFLPHQWRV�TXH� D�+LVWyULD� GR�)XWXUR� YLQKD� DQXQFLDU�

'(&8562�(�',6&8562

'HQWUR�GD�PRGDOLGDGH� ILJXUDO� GH� LQWHUSUHWDomR�� D� H[SDQVmR
GR� LPSpULR�FRORQLDO�SRUWXJXrV�FRP�DV�JUDQGHV�QDYHJDo}HV� VHULD
QmR� XPD� PHUD� PHWiIRUD� GD� H[SDQVmR� GR� LPSpULR� HVSLULWXDO� GH
&ULVWR� D� SDUWLU� GD� UHYHODomR�SURGLJLRVD� GR� IXWXUR�� HOD� VHULD� XPD
DOHJRULD�LQ�IDFWLV��ILJXUD�GD�LQVWDXUDomR�GR�UHLQR�GH�&ULVWR�FRQVXPDGR
QD�7HUUD��GHQWUR�GH�XPD�DVFHVH�KLVWyULFD�QR�VHQWLGR�GD�SHUIHLomR�
R� PXQGR� TXH� SULPHLUR� VH� DSUHVHQWDYD� HP� SDUWH� HVWDULD� SUHVWHV
D� VH� DSUHVHQWDU� SRU� LQWHLUR� �H� Mi� R� VDELDP��� ORJR�� R� WHPSR� TXH
VH�DSUHVHQWD�HP�SDUWH�HVWDULD�SUHVWHV�D�VH�DSUHVHQWDU�SRU� LQWHLUR
�H� D�+LVWyULD� GR� )XWXUR� VHULD� VHX� DQ~QFLR��

´'L]�R�$SyVWROR�6mR�3DXOR�TXH�DFRPRGRX�'HXV
H�UHSDUWLX�RV�VpFXORV�FRQIRUPH�RV�GHFUHWRV�GD�VXD
SDODYUD��SDUD�TXH�FRXVDV�LQYLVtYHLV�VH�IL]HVVHP�YLVtYHLV
������� SRU� RQGH� QmR� p� PXLWR� TXH� WDQWD� SDUWH� GR
0XQGR��H�DV�JHQWHV�TXH�R�KDELWDYDP��HVWLYHVVHP
LJQRUDGDV� H� LQYLVtYHLV� SRU� WDQWRV� VpFXORV�� H� TXH
GHSRLV�FKHJDVVH�XP�VpFXOR�HP�TXH�VH�GHVFREULVVHP
H�IRVVHP�YLVtYHLV��H�DVVLP�FRPR��FRUULGD�HVWD�FRUWLQD�
VH�GHVFREULUDP�H�PDQLIHVWDUDP�DV�WHUUDV�H�JHQWHV�GH
TXH�WLQKDP�IDODGR�RV�3URIHWDV��DVVLP�VH�HQWHQGHUDP
H�GHVFREULUDP�WDPEpP�RV�VHJUHGRV�H�PLVWpULRV�GH
VXDV�SURIHFLDV�
'HVWDV�WHUUDV�XOWUDPDULQDV��HQFREHUWDV�H�LQFyJQLWDV�
IDODYD�,VDtDV������µ���+G)��S������

´2�PXQGR�TXH�FRQKHFHUDP�RV�$QWLJRV�VH�GLYLGLX
HP�WUrV�SDUWHV��ÉIULFD��(XURSD��ÉVLD��GHSRLV�TXH�VH
GHVFREULX�D�$PpULFD��DFUHVFHQWRX�OKH�D�QRVVD�LGDGH
HVWD�TXDUWD�SDUWH��HVSHUD�VH�DJRUD�D�TXLQWD��TXH�p
DTXHOD�WHUUD�LQFyJQLWD��PDV�Mi�FRQKHFLGD��TXH�FKDPDPRV
$XVWUDOµ�



���

´(VWH� IRL� R� PXQGR� SDVVDGR�� H� HVWH� p� R� PXQGR
SUHVHQWH��H�HVWH�VHUi�R�PXQGR�IXWXUR��H�GHVWHV�WUrV
PXQGRV�XQLGRV�VH�IRUPDUi��TXH�DVVLP�R�IRUPRX
'HXV��XP�PXQGR�LQWHLUR��(VWH�p�R�VXMHLWR�GH�QRVVD
+LVWyULD�� H� HVWH� R� ,PSpULR� TXH� SURPHWHPRV� GR
0XQGR�� ������ 7RGRV� RV� UHLQRV� VH� XQLUmR� HP� XP
FHWUR��WRGDV�DV�FDEHoDV�REHGHFHUmR�D�XPD�VXSUHPD
FDEHoD�� WRGDV� DV� FRURDV� VH� UHPDWDUmR� HP� XP� Vy
GLDGHPD��H�HVWD�VHUi�D�SHDQKD�GD�&UX]�GH�&ULVWR�µ
�+G)��SS��������

&RQIRUPH� HVWH� WLSR� GH� OHLWXUD�� p� SRVVtYHO� FRPSUHHQGHU
FRPR�D�GHVFREHUWD�GR�1RYR�0XQGR�SRGH�WHU�VLGR�DQXQFLDGD�HP
,VDtDV�� GD� PHVPD� IRUPD� TXH� WRGRV� RV� HYHQWRV� KLVWyULFRV� GH
LPSRUWkQFLD�WHROyJLFD�²�H�SROtWLFD�� Mi�TXH�p�SUHFLVR�UHFRUGDU�TXH
VH� HVSHUD� DTXL� R� WHPSR� GD� SHUIHLomR� FRPR�4XLQWR� ,PSpULR�� TXH
p�XPD�FRQFHSomR�GH�SRGHU�WmR�SROtWLFD�TXDQWR�D�GH�5HLQR�GH�'HXV
TXH�DSDUHFH�QRV�(YDQJHOKRV��­�SHUIHLomR�JHRJUiILFD�GR�PXQGR�
LQWHLUDPHQWH�GHVFREHUWR��FRUUHVSRQGHULD�D�SHUIHLomR�WHPSRUDO�GD
+LVWyULD�QR�4XLQWR�,PSpULR��RX�QR�5HLQR�GH�&ULVWR�FRQVXPDGR
QD�7HUUD� �SRVVtYHO� WtWXOR�GD�&ODYLV�3URSKHWDUXP���2�HVSDoR� p� OLGR
FRPR� ILJXUD� GR� WHPSR�� HP� TXH� D� LPSHUIHLomR� H� D� SHUIHLomR� VH
HVSHOKDP� H� VH� UHYHODP�QR� GHFXUVR� GD�+LVWyULD��(VWD� FRQFHSomR
GH�XP�GXSOR�DVSHFWR�GR�WHPSR�²�SHUIHLWR�HP�'HXV��TXH�p�HWHUQR�
H� LPSHUIHLWR� SDUD� R� KRPHP��� ²� MXVWLILFD� R� FRQKHFLPHQWR� GR
IXWXUR� FRPR� SUHUURJDWLYD� GR� GLYLQR�� H� DSDUHFH� QXPD� IDPRVD
LPDJHP� JHRPpWULFD� H� JHRJUiILFD�

´2�WHPSR��FRPR�R�PXQGR��WHP�GRLV�KHPLVIpULRV�
XP�VXSHULRU�H�YLVtYHO��TXH�p�R�SDVVDGR��RXWUR�LQIHULRU
H�LQYLVtYHO��TXH�p�R�IXWXUR��1R�PHLR�GH�XP�H�RXWUR
KHPLVIpULR�ILFDP�RV�KRUL]RQWHV�GR�WHPSR��TXH�VmR
HVWHV�LQVWDQWHV�GR�SUHVHQWH�TXH�LPRV�YLYHQGR��RQGH
R�SDVVDGR�WHUPLQD�H�R�IXWXUR�FRPHoD��'HVGH�HVWH
SRQWR�WRPD�VHX�SULQFtSLR�D�QRVVD�+LVWyULD��D�TXDO
QRV�LUi�GHVFREULQGR�DV�QRYDV�UHJL}HV�H�RV�QRYRV



���

KDELWDGRUHV�GHVWH�VHJXQGR�KHPLVIpULR�GR�WHPSR�
TXH�VmR�RV�DQWtSRGDV�GR�SDVVDGR��2K�TXH�FRLVDV
JUDQGHV�H�UDUDV�KDYHUi�TXH�YHU�QHVWH�QRYR�GHVFREULPHQWR�µ
�+G)��SS��������

3DUD� R� RUDGRU�9LHLUD�� D� VHPHOKDQoD� IRUPDO� HQWUH� D� LPDJHP
GR� WHPSR�� GR� PXQGR� H� GH� 'HXV� QmR� p� FDVXDO���� PDV� ILJXUDomR
GR�SUySULR�6HU�GLYLQR�QR�PXQGR��$�ILJXUDomR�VH�Gi�QR�GHVGREUDU
GH�LPDJHQV�TXH�VH�UHYHODP�XPDV�jV�RXWUDV�SRU�VHPHOKDQoD�H�TXH
UHYHODP��QD�PHVPD�DQDORJLD�� VXD�&DXVD�3ULPHLUD��'HXV� �´$VVLP
IRUDP� UHWUDWRV� GH� &ULVWR� $EHO�� ,VDDF�� -RVp�� 'DYLG�� DQWHV� GH� R
9HUER�VHU�KRPHPµ��S�������3RUWDQWR�� LPDJHQV�TXH�VH� UHLWHUDP�H
DFXPXODP�� QHVWH� FRQWH[WR� GLVFXUVLYR�� QmR� VmR� H[FHVVLYDV�� PDV
QHFHVViULDV�SDUD�R�UHFRQKHFLPHQWR� LQGLUHWR�GR�GLYLQR��1DWXUH]D
H� KLVWyULD��� DSDUHFHP� QR� GLVFXUVR� GH� 9LHLUD� FRPR� IRUPDV� GH
UHYHODomR� HP� VHX� VHU� H� DFRQWHFHU�� FRPR� XP� HVSHWiFXOR� GD
JUDQGH]D� GH� 'HXV�

´(VWH�PXQGR�p�XP�WHDWUR��RV�KRPHQV�DV�ILJXUDV
TXH�QHOH�UHSUHVHQWDP��H�D�KLVWyULD�YHUGDGHLUD
GH�VHXV�VXFHVVRV�XPD�FRPpGLD�GH�'HXV��WUDoDGD
H�GLVSRVWD�PDUDYLOKRVDPHQWH�SHODV�LGDGHV�GH
VXD�3URYLGrQFLD��(�DVVLP�FRPR�R�SULPRU�H�VXEWLOH]D
GD�DUWH�F{PLFD�FRQVLVWH�SULQFLSDOPHQWH�QDTXHOD�VXVSHQVmR
GH�HQWHQGLPHQWR�H�GRFH�HQOHLR�GRV�VHQWLGRV��FRP
TXH�R� HQUHGR�RV� YDL� OHYDQGR� DSyV� VL�� SHQGHQWHV
VHPSUH�GH�XP�VXFHVVR�SDUD�RXWUR�VXFHVVR��HQFREULQGR�
VH�GH�LQG~VWULD�R�ILP�GD�KLVWyULD��VHP�TXH�VH�SRVVD
HQWHQGHU�RQGH�LUi�SDUDU��VHQmR�TXDQGR�Mi�YDL�FKHJDQGR
H�VH�GHVFREUH�VXELWDPHQWH�HQWUH�D�H[SHFWDomR�H�R
DSODXVR��DVVLP�'HXV��VREHUDQR�$XWRU�H�*RYHUQDGRU
GR�0XQGR�H�SHUIHLWtVVLPR�([HPSODU�GH�WRGD�D
QDWXUH]D�H�DUWH��SDUD�PDLRU�PDQLIHVWDomR�GH�VXD
JOyULD�H�DGPLUDomR�GH�VXD�VDEHGRULD��GH�WDO�PDQHLUD
QRV� HQFREUH� DV� FRXVDV� IXWXUDV�� DLQGD� TXDQGR� DV
PDQGD�HVFUHYHU�SULPHLUR�SHORV�SURIHWDV��TXH�QRV



���

QmR�GHL[D�FRPSUHHQGHU�QHP�DOFDQoDU�RV�VHJUHGRV
GH�VHXV�LQWHQWRV��VHQmR�TXDQGR�Mi�WrP�FKHJDGR�RX
YmR�FKHJDQGR�RV�ILQV�GHOHV��SDUD�QRV�WHU�VHPSUH
VXVSHQVRV�QD�H[SHFWDomR�H�SHQGHQWHV�GH�VXD�3URYLGrQFLD�µ
�S������

(VWH�H[FHUWR�DSUHVHQWD�XPD�SHTXHQD�¶WHRORJLD�GD�UHSUHVHQWDomR·�
TXH� p� IXQGDPHQWDO� SDUD� D� FRPSUHHQVmR� GR� FRQFHLWR� GH� KLVWyULD
�FRPR�DFRQWHFLPHQWRV�H�FRPR�HVFULWXUD��QR�WHPSR�GH�9LHLUD��e
LQWHUHVVDQWH�TXH�9LHLUD�QmR�FRORFD�HP�GLVFXVVmR�D�GLVWLQomR�HQWUH
R�GHFXUVR�GRV� DFRQWHFLPHQWRV� H�R�GLVFXUVR�GD�KLVWyULD� QDUUDGD�
Mi�TXH��FRPR�QRV� OHPEUD�$QWRQLR�-RVp�6DUDLYD��DFRQWHFLPHQWRV�
OXJDUHV� H� SHUVRQDJHQV� TXH� WrP� RX� WLYHUDP� H[LVWrQFLD� UHDO� VmR
WDPEpP�´VLJQRV�GR�GLVFXUVR�GLYLQRµ��HP�YH]�GLVVR��9LHLUD�FRORFD
HP�GLVFXVVmR�D�GLVWLQomR�HQWUH�GLVFXUVR�´YHUGDGHLURµ�H�GLVFXUVR
´IDOVRµ���� 2X� VHMD�� D� YHUGDGH� GR� GLVFXUVR� QmR� HVWi� HP� XPD
FRUUHVSRQGrQFLD� FRP� RV� DFRQWHFLPHQWRV�� PDV� QXPD� IRUPD� GH
UHYHODomR� GD�9HUGDGH� SRU� GHILQLomR� FULVWm��'HXV��2� GLVFXUVR� p�
SRUWDQWR�� VLPXOWDQHDPHQWH� UHLWHUDomR� H� UHYHODomR� QR� WHPSR�� R
TXH� WRUQD� DPEtJXD� D� ¶QRYLGDGH·� GD� +LVWyULD� GR� )XWXUR� HP� VXD
IRUPD� H� QR� TXH� QDUUD�

1mR� SRU� DFDVR�� ERD� SDUWH� GR� HVIRUoR� UHWyULFR� GH� 9LHLUD� p
MXVWLILFDU�R�QRPH�GH� VXD� HPSUHVD�²� H[SOLFDU�SRU�TXH� VH� WUDWD�GH
XPD�KLVWyULD�GR�IXWXUR�H�QmR�GH�XPD�SURIHFLD��QXP�WHPSR�H�QXP
FRQWH[WR�HP�TXH�D�HVSHUD�HVFDWROyJLFD�VXEVLVWLD�QD�DUWLFXODomR�GR
SHQVDPHQWR�WHROyJLFR�H�GR�RUGHQDPHQWR�SROtWLFR��PHVPR�VHQGR
FRPEDWLGD�WDQWR�SHODV�PRQDUTXLDV�DEVROXWLVWDV�TXDQWR�SHOD�,JUHMD
FDWyOLFD���� $SUHVHQWD� VXD� IRUPD� H� VLPXOWDQHDPHQWH� VXD� FKDYH
PHWDOLQJ�tVWLFD�� ´SRPRV� KRMH� QR� WHDWUR� GR� 0XQGR� HVWD� QRVVD
+LVWyULDµ��2�0XQGR�GH�9LHLUD�p�XP�GLVFXUVR�HP�FHQD��R�TXH�QmR
QHJD� D� UHDOLGDGH� KLVWyULFD� GDV� FRLVDV� H� GRV� HYHQWRV��PDV� DILUPD
VXD� SDUWLFLSDomR� QXPD� VLJQLILFDomR� TXH� XOWUDSDVVD� VHX� VHQWLGR
WHPSRUDO��H�D�+LVWyULD�QDUUDGD��R�GLVFXUVR�HP�SDODYUDV��TXH��FRPR
IRUPD�GH�UHYHODomR��QmR�VH�GLVWLQJXH�HP�QDWXUH]D�GDTXHOH��7DPEpP



���

R�/LYUR�$QWHSULPHLUR��GLVFXUVR�VREUH�D�+LVWyULD�QDUUDGD��p�GHVHQYROYLGR
GUDPDWLFDPHQWH��FULD�D� LPDJHP�GRV�GHVWLQDWiULRV�²�R�0XQGR��RV
3RUWXJXHVHV� H�RV� UHLV���� WDPEpP�FRQVWUXtGRV�FRPR�SHUVRQDJHQV
GUDPiWLFDV�²�HP�DomR�²�QR�WH[WR��FRQIRUPH�D�PHVPD�FRQFHSomR
WHROyJLFD� GD� OLQJXDJHP�

'R�SRQWR�GH�YLVWD� IRUPDO��9LHLUD�SURFXUD�GHILQLU� D�KLVWyULD
FRPR�JrQHUR�GH�HVFULWXUD��FRP�´HVWLORµ�H�´OHLVµ�SUySULDV��GHYHP
GLVWLQJXLU� RV� WHPSRV�� DVVLQDODU� RV� OXJDUHV�� LQGLYLGXDU� SHVVRDV�
VHJXLU� D� RUGHP� GRV� FDVRV� H� GRV� VXFHVVRV� �+G) �� S�� ����� e
LQWHUHVVDQWH�QRWDU�TXH�9LHLUD�QmR�FRORFD�D�JUDQGH�GLIHUHQoD�HQWUH
KLVWyULD�H�SURIHFLD�QR�WHPSR��SDVVDGR�IXWXUR���PDV�SULQFLSDOPHQWH
QD�OLQJXDJHP��FODUD�REVFXUD���FRPR�XP�GHVGREUDU�GH�DFRQWHFLPHQWRV
QR� WHPSR�� OLGRV� FRPR� ILJXUDV�� D� KLVWyULD� p� D� UHYHODomR� DEHUWD�
HQTXDQWR� D� SURIHFLD� p� R� DQ~QFLR� IHFKDGR� QDV� SDODYUDV���� 3DUD
9LHLUD�� D� PDUFD� GR� GLVFXUVR� SURIpWLFR� p� R� VHU� ´HQYROWR� HP
PHWiIRUDV�� GLVIDUoDGR� HP� ILJXUDV�� HVFXUHFLGR� FRP� HQLJPDV� H
FRQWDGR� RX� FDQWDGR� HP� IUDVHV� SUySULDV� GR� HVStULWR� SURIpWLFR�
PDLV� DFRPRGDGDV� j�PDMHVWDGH� H� DGPLUDomR�GRV�PLVWpULRV�� TXH� j
QRWtFLD� H� LQWHOLJrQFLD� GHOHVµ� �+G)�� S�� ����� $� OLQJXDJHP� RFXSD�
SRUWDQWR�� XP� OXJDU� GHFLVLYR� QD� UHSUHVHQWDomR�� H� VHX� HVWLOR� GHYH
VHU� FRQYHQLHQWH� DR� WLSR� GH� UHYHODomR� TXH� SURSLFLD�

$TXL� SRGHULD� VXUJLU� XPD�REMHomR� j� UHSHWLomR� H� DF~PXOR�GH
GHWHUPLQDGDV� LPDJHQV� �FRPR� DV� PHWiIRUDV� OLJDGDV� j� OX]�� jV
QDYHJDo}HV�H�DRV�GHVFREULPHQWRV��QR�/LYUR�$QWHSULPHLUR��FRPR
GLVFXUVR�´HQYROWR�HP�PHWiIRUDVµ��p�SUHFLVR�OHPEUDU��SRUpP��TXH
D�PHWiIRUD�WHP�XP�GXSOR�VHQWLGR��DR�PHVPR�WHPSR�TXH�DSDUHQWHPHQWH
HQFREUH� SHOD� GLYHUVLGDGH�� UHYHOD� SHOD� LGHQWLGDGH� GH� DWULEXWRV�
VHJXQGR�D�GRXWULQD�GD�DJXGH]D��3RU�LVVR�D�UHYHODomR�Vy�p�UHFRQKHFtYHO
QD� UHLWHUDomR�� FRPR� H[SOLFD� -RmR� +DQVHQ� �������

´$TXL��LPS}H�VH�D�KHUPHQrXWLFD��FRPR�D�́ VHPkQWLFD
GH�UHDOLGDGHVµ�GD�LQWHUSUHWDomR�SDWUtVWLFR�HVFROiVWLFD�
SRLV�9LHLUD�UHDFWXDOL]D�FDVRV�GD�KLVWyULD�OXVD�SRU
PHLR�GR�HVWDEHOHFLPHQWR�GD�FRQFRUGkQFLD�GHOHV�FRP
RV�HYHQWRV�QDUUDGRV�QRV�7HVWDPHQWRV�9HOKR�H�1RYR�
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WRPDQGR�R�UHVXOWDGR�GD�FRPSDUDomR�FRPR�tQGLFHV
HYLGHQFLDGRUHV�GR�QRYR�$GYHQWR�µ
´����SRU�PDLV�IDQWiVWLFDV�TXH�SRVVDP�DSDUHFHU�SDUD
R�OHLWRU�FRQWHPSRUkQHR��TXH�SURYDYHOPHQWH�QmR
PDLV�YLYH�D�H[SHULrQFLD�GR�VDJUDGR��VXDV�DJXGH]DV
UHYHODP�D�XQLYHUVDO�PHGLDomR�GH�WXGR�H�WRGRV�SHOD
OX]�QDWXUDO�GD�*UDoD�LQDWD�H�VXD�YDULHGDGH�p�VHPSUH
HVSHOKR�SROtWLFR�GD�8QLGDGH�RX�RUQDWR�GD�,GHQWLGDGH�µ
�SS����������

$� UHLWHUDomR� GDV� LPDJHQV�� FRPR� ILJXUDV�� IXQFLRQD� FRPR
DILUPDomR� GD� HWHUQLGDGH� GH� 'HXV�� TXH� VHQGR� R�PHVPR�� UHYHOD�
VH�QDV�YiULDV�IRUPDV�GD�QDWXUH]D�H�GD�KLVWyULD��TXH�QmR�VH�UHSHWHP�
PDV� TXH� SRU� HVVD� UD]mR� WDPEpP� QmR� VmR� DEVROXWDPHQWH� QRYDV�
´1RYLGDGHV� GH� FRXVDV� QmR� QRYDVµ�� QD� H[SOLFDomR� GH� 9LHLUD�

´4XDQGR�$GmR�VDLX�IODPDQWH�GDV�PmRV�GH�'HXV�
DEULX� RV� ROKRV�� H� YLX� WDQWD� FRXVD� QRYD� �H� WRGDV
HUDP�PDLV�DQWLJDV�TXH�HOH���QHP�HUDP�HODV�DV�QRYDV�
HOH�HUD�R�QRYR�
$�QRYLGDGH�GD�QRVVD�+LVWyULD�Ki�GH�VHU�PDLV�GRV
OHLWRUHV�TXH�GHOD�µ��+G)��S������
´$VVLP�TXH��UHFROKHQGR�WRGRV�HVWHV�H[HPSORV��XPDV
FRXVDV�ID]�QRYDV�R�HVTXHFLPHQWR��SRUTXH�VH�QmR
OHPEUDP��RXWUDV�D�HVFXULGDGH��SRUTXH�VH�QmR�YrHP�
RXWUDV�D�LJQRUkQFLD��SRUTXH�VH�QmR�VDEHP��RXWUDV
D�GLVWkQFLD��SRUTXH�VH�QmR�DOFDQoDP��RXWUDV�D�QHJOLJrQFLD�
SRUTXH�VH�QmR�DV�EXVFDP��H�GH�WRGDV�HVWDV�QRYLGDGHV
VHP�QRYLGDGH��KDYHUi�PXLWR�QHVWD�QRVVD�+LVWyULD�µ
�+G)��S������
´(�FRPR�D�YHUGDGH�GD�QRVVD�+LVWyULD�WRGD��FRPR
YLPRV�� WHQKD�R�VHX�SULQFtSLR�HP�'HXV��SHGLPRV
DRV�TXH�D�OHUHP�TXH��DVVLP�QR�FHUWR�FRPR�QR�SURYiYHO�
QHP�VH�DWHQWH�VH�p�YHOKR��QHP�VH�UHSDUH�VH�p�QRYR�
PDV�Vy�VH�FRQVLGHUH�VH�p�RX�SRGH�VHU�YHUGDGHLUR�
������6DEHU�DV�>FRXVDV@�YHOKDV�H�LQYHQWDU�DV�QRYDV�
LVWR�SDUHFH�TXH�p�VHU�GRXWRµ���+G)��S������
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0DLV� XPD� YH]�� H� WDOYH]� LQFLGHQWDOPHQWH�� 9LHLUD� H[S}H� R
SULQFtSLR�GD�LQYHQomR�UHWyULFD�HP�FKDYH�FDWyOLFD�VHLVFHQWLVWD��TXH
QDGD�WHP�HP�FRPXP�FRP�D�RULJLQDOLGDGH��HQWHQGLGD�URPDQWLFDPHQWH
FRPR�DOJR�QRYR��VLQJXODU���PDV�TXH�FRQVLVWH�HP�XPD�HVSpFLH�GH
DUWH�FRPELQDWyULD��TXH�DTXL�VH�DSOLFD�H[WHQVLYDPHQWH��2V�DUWLItFLRV
GR� GLVFXUVR� VmR� DSUHVHQWDGRV� FRPR� LQVWUXPHQWRV� GH� UHYHODomR
GR� DFRQWHFLGR� FRPR� ILJXUD� H� GD� +LVWyULD�� FRPR� KLVWyULD� GD
6DOYDomR�

´$VVLP�TXH�SRGHPRV�GL]HU�HP�XPD�SDODYUD�TXH�D
SULPHLUD�H�SULQFLSDO�IRQWH�H�RV�SULPHLURV�H�SULQFLSDLV
IXQGDPHQWRV�GH�WRGD�HVWD�QRVVD�+LVWyULD�p�D�(VFULWXUD
6DJUDGD��FRP�TXH�YHP�D�VHU�XP�Vy�OLYUR�H�XP�Vy
$XWRU� R� TXH� QHOD� SULQFLSDOPHQWH� VHJXLUHPRV�� R
OLYUR��D�(VFULWXUD��R�$XWRU��'HXV��6REUH�HVWHV�IXQGDPHQWRV
GD� SULPHLUD� H� VXPD� 9HUGDGH� HQWUDUi� R� GLVFXUVR
FRPR�DUTXLWHFWR�GH�WRGD�HVWD�JUDQGH�IiEULFD��GLVSRQGR�
RUGHQDQGR�� DMXVWDQGR�� FRPELQDQGR�� LQIHULQGR� H
DFUHVFHQWDQGR�WXGR�DTXLOR�TXH�SRU�FRQVHTXrQFLD�H
UD]mR�QDWXUDO�VH�VHJXH�H�LQIHUH�GRV�PHVPRV�SULQFtSLRV�
QR�TXDO�PRGR�GH�IDEULFDU�VH�QmR�SHUGH�D�SULPHLUD
YHUGDGH�GRV�IXQGDPHQWRV��PDV�YDL�FUHVFHQGR��GLODWDQGR�
VH�H�IUXWLILFDQGR��QmR�HP�GLYHUVR��VHQmR�QR�PHVPR
FRUSR�� FRPR�D� iUYRUH� HP� VXDV� UDt]HV�µ� �+G)�� S�
����

´4XHU�GL]HU�6mR�3HGUR�TXH�RV�3URIHWDV� DQWLJRV�
GHSRLV�GH�OKHV�VHUHP�UHYHODGRV�FRP�OXPH�VREUHQDWXUDO
H�HOHV�FRQKHFHUHP�H�SURIHWL]DUHP�PLVWpULRV�IXWXURV
�FRPR�RV�GD�SDL[mR�H�JOyULD�GH�&ULVWR�� VREUH�RV
PHVPRV�PLVWpULRV� H� VREUH� DV�PHVPDV� SURIHFLDV�
LQTXLULDP�H�HVSHFXODYDP�GH�QRYR�FRP�R�OXPH�QDWXUDO
GR�GLVFXUVR�PXLWDV�FLUFXQVWkQFLDV�TXH�OKHV�QmR�IRUDP
H[SUHVVDPHQWH�UHYHODGDV��FRPR�DV�GR�WHPSR�H�HVWDGR
GR�0XQGR�HP�TXH�RV�PHVPRV�PLVWpULRV�VH�KDYLDP
GH� REUDU� H� DV� VXDV�PHVPDV� SURIHFLDV� KDYLDP� GH
VXFHGHU�µ��+G)��S������
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7DQWR� D� SDODYUD� GD� +LVWyULD� TXDQWR� D� SDODYUD� GD� SURIHFLD
�YHUGDGHLUDV��VHULDP�GLVFXUVR�LOXPLQDGR�SHOD�OX]�GD�*UDoD�H�SHOR
´OXPH�GD�UD]mRµ��2�DFRQWHFLGR�DGTXLUH�VLJQLILFDGR�DR�VHU�UHYHODGR
UHWRULFDPHQWH�²�VRE� LOXPLQDomR�GLYLQD�²�QD� OLQJXDJHP��SRU� LVVR
R�GLVFXUVR�KLVWyULFR�QmR�p� LQVWUXPHQWR�GH�PHPyULD�DSHQDV��PDV
GH� UHYHODomR�� FRPR� R� VHULD� D� SUySULD� +LVWyULD� QD� VXFHVVmR� GRV
DFRQWHFLPHQWRV�

127$6

�e�FODUR�TXH�DV�HGLo}HV�HP�JHUDO�QmR�GHSHQGHP�DSHQDV�GR�PpULWR�GDV�REUDV��H�QR
FDVR�HVSHFtILFR�GD�REUD�GH�9LHLUD�PXLWRV�RXWURV�IDWRUHV�GH�RUGHP�SROtWLFD�H�LGHROyJLFD
HQWUDUDP�HP�MRJR�
�9,(,5$��$QWyQLR��+LVWyULD�GR�)XWXUR��,QWURGXomR��DWXDOL]DomR�GR�WH[WR�H�QRWDV�SRU
0DULD�/HRQRU�&DUYDOKmR�%XHVFX������HG��/LVERD��,PSUHQVD�1DFLRQDO�&DVD�GD�0RHGD�
������S������$V�UHIHUrQFLDV�DR�/LYUR�$QWHSULPHLUR�GD�+LVWyULD�GR�)XWXUR�VHJXLUmR�HVWD
HGLomR��FRP�D�LQGLFDomR�+G)�
�-XQWDPHQWH�FRP�R�H[DPH�GH�FDUWDV�H�PDWHULDLV�GR�SURFHVVR�LQTXLVLWRULDO�FRQWUD
9LHLUD��6LOYDQR�3HORVR��������DSUHVHQWD�D�SROrPLFD�WHVH�GD�´LQHVLVWHQ]D�GL�XPD
JUDQGH�RSHUD�SURIHWLFD�LQWLWRODWD�+LVWyULD�GR�)XWXURµ��TXH�WHULD�VLGR�HVWUDWHJLFDPHQWH
FRPSRVWD�SDUD�¶SURWHJHU·�GR�7ULEXQDO�GR�6DQWR�2ItFLR�VHX�SURMHWR�PDLV�DPELFLRVR�
D�&ODYLV�3URSKHWDUXP��S������
�3DUD�XPD�VtQWHVH�GRV�SULQFLSDLV�SUREOHPDV�SDUD�R�HVWDEHOHFLPHQWR�GR�WH[WR�GD
&ODYLV�3URSKHWDUXP��FI��WDPEpP�0XKDQD�������
��(�SRVWR�TXH�WRGR�HVWH�WmR�ODUJR�3UROHJyPHQR��HP�ULJRU��QmR�VHMD�+LVWyULD�GR
)XWXUR��VHQmR�SUHSDUDomR�RX�DSDUDWR�SDUD�HOD��������QmR�VHUi�LQMXFXQGD�DRV�TXH�D
OHUHP��H�TXH�SRVVD�VHP�HQIDGR�HQWUHWHU�D�H[SHFWDomR�H�GHVHMR�GD�PHVPD�+LVWyULD�
HQTXDQWR�QmR�VDL�j�OX]��TXH�VHUi��FRPR�HP�'HXV�HVSHUDPRV��PXLWR�EUHYHPHQWH�µ
�+G)��S������
��������R�TXH�VHPHLD�H�R�TXH�SUHJD�p�DomR��H�DV�Do}HV�VmR�DV�TXH�GmR�R�VHU�DR�3UHJDGRUµ
�6HUPmR�GD�6H[DJpVLPD��VHomR�,9���2V�VHUP}HV�VHJXHP�D�HGLomR�RUJDQL]DGD�SRU
3pFRUD��������
��e�SUHFLVR�TXH�R�RUDGRU�SRVVXD�D�LQYHQomR��GLVSRVLomR��HORFXomR��PHPyULD��UHFLWDomR�
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$�LQYHQomR�p�D�EXVFD�GDV�FRLVDV�YHUGDGHLUDV�RX�YHURVVtPHLV�TXH�WRUQHP�SHUVXDVLYD
D�FDXVD��$�GLVSRVLomR�p�D�RUGHP�H�D�GLVWULEXLomR�GDV�LGpLDV��TXH�GHPRQVWUD�R�TXH
GHYH�VHU�SRVWR�HP�FDGD�SRQWR��$�HORFXomR�p�D�DGDSWDomR�GDV�SDODYUDV�DGHTXDGDV�H
GDV�LGpLDV�j�LQYHQomR��$�PHPyULD�p�D�ILUPH�DTXLVLomR�QD�PHQWH�GDV�LGpLDV�H�GDV
SDODYUDV��H�GD�GLVSRVLomR��$�UHFLWDomR�p�R�PRGHUDU�FRP�HOHJkQFLD�D�YR]��R�YXOWR��R
JHVWR��7RGDV�HVWDV�FRLVDV�SRGHP�VHU�DOFDQoDGDV�FRP�WUrV�PHLRV��DUWH��LPLWDomR�
H[HUFtFLR�µ��&tFHUR��5HWKRULFD�DG�&�+HUHQQLXP��/LYUR�,��WUDGXomR�OLYUH�
´7UrV�VmR�DV�TXHVW}HV�UHODWLYDV�DR�GLVFXUVR��TXH�SUHFLVDP�VHU�YHUVDGDV�D�IXQGR��D
SULPHLUD��GRQGH�VH�WLUDUmR�DV�SURYDV��D�VHJXQGD��R�HVWLOR�TXH�VH�GHYH�HPSUHJDU��D
WHUFHLUD��D�PDQHLUD�GH�GLVSRU�DV�GLIHUHQWHV�SDUWHV�GR�GLVFXUVR�µ��$ULVWyWHOHV��$UWH
5HWyULFD��/LYUR�,,,��&DS����
��/LPLWHPR�QRV�D�HVWDV�REVHUYDo}HV�WHyULFDV�H�GHILQDPRV�D�YLUWXGH�GR�HVWLOR��HOD
FRQVLVWH�QD�FODUH]D��6LQDO�GLVVR�p�TXH��VH�R�GLVFXUVR�QmR�WRUQDU�PDQLIHVWR�R�VHX
REMHWR��QmR�FXPSUH�VXD�PLVVmR��$OpP�GLVVR��R�HVWLOR�QmR�GHYH�VHU�UDVWHLUR�QHP
HPSRODGR��PDV�FRQYLU�DR�DVVXQWR�µ��$UWH�5HWyULFD��&DStWXOR�,,��́ 'DV�TXDOLGDGHV�GR
HVWLORµ���$�¶FRQYHQLrQFLD·�QR�VHQWLGR�FOiVVLFR�VH�UHIHULD�j�UHSUHVHQWDomR�GR�YHURVVtPLO�
HQTXDQWR� QR� VHQWLGR� VHLVFHQWLVWD� VH� UHIHULD� j� UHSUHVHQWDomR� GR�9HUGDGHLUR
�KLVWRULFDPHQWH�GHWHUPLQDGR��p�FODUR��
�3DUD�XP�HVWXGR�VREUH�D�́ VDFUDOL]DomRµ�HP�9LHLUD��FI��3pFRUD������
���0DV��GHL[DQGR�H[HPSORV�GDV�(VFULWXUDV�H�SURIHFLDV�FDQ{QLFDV��RXoDP�WDPEpP�R
GDV�QRVVDV��TXH��VH�EHP�TXH�GH�LQIHULRU�DXWRULGDGH��WDPEpP�IRUDP�GLWDGDV��FRPR
GHSRLV�VH�YHUi��SHOR�PHVPR�(VStULWR�
3RUTXH�SXGHUDP�URPSHU�RV�3RUWXJXHVHV�RV�FODXVWURV�LPSHQHWUiYHLV�GR�2FHDQR��H
FRQTXLVWDUDP�QDV�RXWUDV�WUrV�SDUWHV�GR�PXQGR��VHQGR�XP�5HLQR�WmR�SHTXHQR�
WDQWDV��WmR�QRYDV�H�WmR�SRGHURVDV�QDo}HV��VHQmR�SRUTXH�HVWDYD�HVFULWR"µ��+G)�
S������
��e�LPSRUWDQWH�OHPEUDU�TXH�D�DXWRULGDGH�DTXL�SURYpP�GD�DGHTXDGD�XWLOL]DomR�H
DWXDOL]DomR�GRV�LQVWUXPHQWRV�UHWyULFRV��GRV�WH[WRV�EtEOLFRV�H�GD�SDWUtVWLFD��́ $VVLP
FRPR�RV�TXH�HVFUHYHP�DQDLV�RX�KLVWyULDV�SDVVDGDV�H�DQWLT�tVVLPDV��UHFRUUHP�DRV
DXWRUHV�PDLV�DQWLJRV��H�HVWHV�VmR�RV�TXH�WrP�PDLRU�FUpGLWR�H�DXWRULGDGH�QDV�FRXVDV
GDTXHOHV�WHPSRV��DVVLP�QyV�TXH�HVFUHYHPRV�GR�IXWXUR��GHYHPRV�UHFRUUHU�H�EXVFDU
D�YHUGDGH�H�QRWtFLD�GD�QRVVD�+LVWyULD�QRV�DXWRUHV�GRV�WHPSRV�IXWXURV��TXH�VmR
VRPHQWH�RV�3URIHWDV��SRLV�Vy�HOHV�RV�FRQKHFHUDPµ��+G)��S��������&RPR�D�YHUGDGH
GD�SURIHFLD�HVWi�QD�OX]�GD�*UDoD��TXH�SHUPLWH�DRV�SURIHWDV�YHU�R�IXWXUR���D�DXWRULGDGH
GR�WH[WR�p��QR�H[WUHPR��D�DXWRULGDGH�GH�'HXV�
���6H�HP�WRGRV�RV�OLYURV�VDJUDGRV�FRQWDUPRV�RV�HVFULWRUHV�GDV�FRLVDV�SDVVDGDV������
DFKDUHPRV�TXH�VmR�HP�PXLWR�PDLRU�Q~PHUR�RV�TXH�HVFUHYHUDP�GDV�IXWXUDV��GLIHUHQoD
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TXH�GH�QHQKXP�PRGR�IL]HUD�'HXV��TXH�p�R�YHUGDGHLUR�$XWRU�GH�WRGDV�DV�(VFULWXUDV
�VHQGR�WRGDV�HODV��FRPR�GL]�6mR�3DXOR��HVFULWDV�SDUD�QRVVD�GRXWULQD�µ��S�������(
DGLDQWH��́ (P�FRQVHT�rQFLD�GHVWD�YHUGDGH�H�HP�FRQVLGHUDomR�GDV�FRLVDV�TXH�WHQKR
GLVSRVWR�HVFUHYHU��GLJR��OHLWRU�FULVWmR��TXH�WRGRV�DTXHOHV�ILQV�TXH�VDEHPRV�WHYH�D
3URYLGrQFLD�'LYLQD� HP� GLYHUVRV� WHPSRV�� OXJDUHV� H� QDo}HV� SDUD� OKHV� UHYHODU
DQWHFHGHQWHPHQWH�R�VXFHVVR�GDV�FRLVDV�TXH�HVWDYDP�SRU�YLU��FRQFRUUHP�FRP�SDUWLFXODU
LQIOX[R�QHVWD�QRVVD�+LVWyULDµ�
���)RUPDPRV�R�RUDGRU�SHUIHLWR��TXH�QmR�SRGH�VHU�VHQmR�XP�KRPHP�GH�EHP��SRU
LVVR�QmR�SRGHUtDPRV�H[LJLU�GHOH�DSHQDV�XPD�LPSHFiYHO�FDSDFLGDGH�GH�GL]HU��PDV
WDPEpP�WRGDV�DV�YLUWXGHV�GD�DOPDµ��,QVWLWXWLR�2UDWRULD��3URrPLR�GR�/LYUR�,��WUDGXomR
OLYUH��
��+DQVHQ�������
���&RPR�'HXV�SRU�QDWXUH]D�VHMD�HWHUQR��p�H[FHOrQFLD�JORULRVD��QmR�WDQWR�GH�VXD
VDEHGRULD�TXDQWR�GH�VXD�HWHUQLGDGH��TXH�WRGRV�RV�IXWXURV�OKH�VHMDP�SUHVHQWHV��2
KRPHP��ILOKR�GR�WHPSR��UHSDUWH�FRP�R�PHVPR�WHPSR�RX�R�VHX�VDEHU�RX�D�VXD
LJQRUkQFLD��GR�SUHVHQWH�VDEH�SRXFR��GR�SDVVDGR�PHQRV�H�GR�IXWXUR�QDGD�µ��+G)�
S����
���$�ILJXUD�PDLV�SHUIHLWD�H�PDLV�FDSD]�GH�TXDQWDV�LQYHQWRX�D�QDWXUH]D��H�FRQKHFH�D
*HRPHWULD��p�R�FtUFXOR��&LUFXODU�p�R�*ORER�GD�WHUUD��FLUFXODUHV�DV�(VIHUDV�&HOHVWHV�
FLUFXODU�WRGD�HVWD�PiTXLQD�GR�8QLYHUVR��TXH�SRU�LVVR�VH�FKDPD�2UEH��H�DWp�R�PHVPR
'HXV��VH��VHQGR�HVStULWR��SXGHUD�WHU�ILJXUD��QmR�KDYLD�GH�WHU�RXWUD��VHQmR�D�FLUFXODU�
2�FHUWR�p�TXH�DV�REUDV�VHPSUH�VH�SDUHFHP�FRP�VHX�$XWRU��H�IHFKDQGR�'HXV�WRGDV�DV
VXDV�GHQWUR�HP�XP�FtUFXOR��QmR�VHULD�HVWD�LGpLD�QDWXUDO��VH�QmR�IRUD�SDUHFLGD�j�VXD
QDWXUH]D��'DTXL� p� TXH� R�PDLV� DOXPLDGR� GH� WRGRV� RV� 7HyORJRV�� 6��'LRQtVLR
$UHRSDJLWD��QmR�SRGHQGR�GHILQLU�H[DWDPHQWH�D�VXPD�SHUIHLomR�GH�'HXV��D�GHFODURX
FRP�D�ILJXUD�GR�FtUFXOR��9HOXW�FLUFXOXV��TXLGDP�VHSLWHUQXV�SURSWHU�ERQXQ��H[�ERQR�
LQ�ERQR��HW�DG�ERQXP�FHUWD��HW�QXVTXDP�REHUUDQWH�JORPHUDWLRQH�FLUFXPLHQV�µ
�9LHLUD��́ 6HUPmR�GH�1RVVD�6HQKRUD�GR�Ðµ��
���2X�WHQKD�3RUWXJDO�D�TXDOLGDGH�GD�KLGUD�RX�D�QDWXUH]D�GDV�SODQWDV��SRU�FDGD�FDEHoD
TXH�FRUWD�D�JXHUUD�HP�XPD�FDPSDQKD��DSDUHFHP�QD�VHJXLQWH�GXDV��H�SRU�FDGD�UDPR
TXH�IDOWRX�QR�2XWRQR��EURWDP�GRLV�QD�3ULPDYHUD��$VVLP�VH�IRUDP�GREUDQGR�H
FUHVFHQGR�VHPSUH�RV�QRVVRV�SUHVtGLRV������µ��+G)��S��������2EVHUYD�VH�DTXL�PDLV
XP�H[HPSOR�GH�GLVFXUVR�HQJHQKRVR��HP�TXH�D�PHWiIRUD�SRpWLFD�p�LQVWDXUDGD�VHP
UHVWULomR�QR�GLVFXUVR�GR�MXt]R�
���$�SULPHLUD�TXDOLGDGH�GD�KLVWyULD��TXDQGR�QmR�VHMD�D�VXD�HVVrQFLD��p�D�YHUGDGHµ
�+G)��S��������́ 4XHP�TXLVHU�YHU�FODUDPHQWH�D�IDOVLGDGH�GDV�KLVWyULDV�KXPDQDV��OHLD
D�PHVPD�KLVWyULD�SRU�GLIHUHQWHV�HVFULWRUHV��H�YHUi�FRPR�VH�HQFRQWUDP��VH�FRQWUDGL]HP
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H�VH�LPSOLFDP�QR�PHVPR�VXFHVVR��VHQGR�LQIDOtYHO�TXH�XP�Vy�SRGH�GL]HU�D�YHUGDGH
H�QHQKXP�D�GL]��������H�GHVWD�PHVPD�H[SHULrQFLD�H�UD]}HV�GHOD�VH�TXDOLILFD�FODUDPHQWH
VHU�D�QRVVD�+LVWyULD�GR�)XWXUR�PDLV�YHUGDGHLUD�TXH�WRGDV�DV�GR�SDVVDGR��SRUTXH�HODV
HP�JUDQGH�SDUWH�IRUDP�WLUDGDV�GD�IRQWH�GD�PHQWLUD��TXH�p�D�LJQRUkQFLD�H�PDOtFLD
KXPDQD��H�D�QRVVD�WLUDGD�GR�OXPH�GD�SURIHFLD�H�DFUHVFHQWDGD�SHOR�OXPH�GD�UD]mR��TXH
VmR�DV�GXDV�IRQWHV�GD�YHUGDGH�KXPDQD�µ��+G)��S������
��&I��.RVHOOHFN��RS��FLW���SS��������
���1R�FDStWXOR�SDVVDGR�IDODPRV�FRP�WRGR�R�PXQGR��QHVWH�Vy�FRP�3RUWXJDOµ�
�+G)��S������́ -i�'HXV��3RUWXJXHVHV��QRV�OLYURX�GR�FDWLYHLUR������µ��S�������́ /HLDP�HVWH
GHFUHWR�RV�UHLV�H�PRQDUFDV�GR�PXQGR������µ� �+G)��S��������´Ð�SRGHURVtVVLPR
PRQDUFD�)LOLSH�R�4XDUWR��y�*UDQGH�5HL��'DL�OLFHQoD�SDUD�TXH�WHQKDP�HQWUDGD�D
YRVVRV�RXYLGRV�RV�HFRV�GHVWDV�~OWLPDV�FOiXVXODV���µ��+G)��S�������
���$�VXD�>GH�,VDtDV@�SURIHFLD�p�R�(YDQJHOKR�IHFKDGR��R�(YDQJHOKR�p�D�VXD�SURIHFLD
DEHUWDµ��+G)��S�������e�LQWHUHVVDQWH�REVHUYDU�D�LQGLVWLQomR�HQWUH�DFRQWHFLPHQWR�H
QDUUDWLYD�TXH�VH�HQFHUUD�QD�SDODYUD�(YDQJHOKR��D�ERD�QRWtFLD�p�D�UHDOL]DomR�KLVWyULFD�GD
6DOYDomR�QR�VDFULItFLR�GH�&ULVWR��2�DQ~QFLR�p�D�SDODYUD�IHFKDGD�QmR�HP�UHODomR�DR�VHX
VLJQLILFDGR�HQTXDQWR�GLVFXUVR��PDV�HQTXDQWR�9HUGDGH�TXH�VH�FRQILUPD�QR�WHPSR�
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5()(5È1&,$6

$5,6727(/(6��$UWH�5HWyULFD�H�$UWH�3RpWLFD��7UDG��$QW{QLR�3LQWR
GH� &DUYDOKR�� 5LR� GH� -DQHLUR�� (GLRXUR�� V�G�

&,&(521(�� 2SHUH� UHWRULFKH� �7HVWR� RULJLQDOH� D� IURQWH��� 0LODQR�
0RQGDGRUL�� �����

+$16(1��-RmR�$GROIR��́ /HU�H�YHU��SUHVVXSRVWRV�GD�UHSUHVHQWDomR
FRORQLDOµ��9HUVmR�HOHWU{QLFD�HP�KWWS���XV�JHRFLWLHV�FRP�DLOBEU�
OHUYHUSUHVVXSRVWRV�KWP"�������7H[WR�LPSUHVVR�HP��9HUHGDV��3RUWR�
Y�� ��,�� ������ SS�� ������

BBBBBB�� ´8W� SLFWXUD� SRHVLV� H� YHURVVLPLOKDQoD� QD� GRXWULQD� GR
FRQFHLWR� GR� VpFXOR� ;9,,µ�� ,Q� 99$$�� 3DUD� 6HJLVPXQGR� 6SLQD�� 6mR
3DXOR�� (GXVS�� ,OXPLQXUDV�� �����

BBBBBB��´9LHLUD��WHPSR��DOHJRULD�H�KLVWyULDµ��,Q�99$$��%URWpULD��YRO�
����� )XQGDomR� 2ULHQWH�� RXW��QRY�� �����

.26(//(&.��5HLQKDUW��)XWXUR�3DVVDWR��%RORQKD��&/8(%������
�WtWXOR� RULJLQDO��9HUJDQJHQH� =XNXQIW�� ������

08+$1$��$GPD�)DGXO��́ $�&ODYLV�3URSKHWDUXP�GH�$QW{QLR�9LHLUDµ�
,Q�99$$��3DUD�6HJLVPXQGR�6SLQD�� 6mR�3DXOR��(GXVS�� ,OXPLQXUDV�
�����

3e&25$��$OFLU��7HDWUR�GR�6DFUDPHQWR��6mR�3DXOR��(GXVS��&DPSLQDV�
(GLWRUD� GD� 8QLYHUVLGDGH� GH� &DPSLQDV�� �����

3(/262�� 6LOYDQR��$QWRQLR� 9LHLUD� H� O·LPSHUR� XQLYHUVDOH�� /D� &ODYLV
3URSKHWDUXP� H� L� GRFXPHQWL� LQTXLVLWRULDOL�� 9LWHUER�� 6HWWH�&LWWj�� �����
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48,17,/,$12�� ,QVWLWX]LRQH�2UDWRULD� �7HVWR� RULJLQDOH� D� IURQWH��
0LODQR�� 0RQGDGRUL�� �����

6$5$,9$��$QWRQLR�-RVp��2�GLVFXUVR�HQJHQKRVR��6mR�3DXOR��3HUVSHFWLYD�
�����

9,(,5$��$QW{QLR��&DUWDV�GR�%UDVLO��2UJ��-��$��+DQVHQ��6mR�3DXOR�
+HGUD�� �����

BBBBBB�� +LVWyULD� GR� )XWXUR�� ,QWURGXomR�� DWXDOL]DomR� GR� WH[WR� H
QRWDV�SRU�0DULD�/HRQRU�&DUYDOKmR�%XHVFX������HG��/LVERD��,PSUHQVD
1DFLRQDO�&DVD� GD� 0RHGD�� �����

BBBBBB�� 6HUP}HV�� �� YROV�� 2UJ�� $OFLU� 3pFRUD�� 6mR� 3DXOR�� +HGUD�
�����


