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$JUDGHoR� j� 8QLYHUVLGDGH� )HGHUDO� )OXPLQHQVH� H� DR� %DFKDUHODGR� HP� 3URGXomR�

&XOWXUDO�� TXH� PDQWrP� VXDV� SRUWDV� DEHUWDV� SDUD� DFROKHU� DV� FXULRVLGDGHV�� DQVHLRV�� LGHLDV� H�

YLYrQFLDV�GH�WDQWRV�MRYHQV��TXH�DVVLP�FRPR�HX��DFUHGLWDP�HP�XP�PXQGR�PDLV�FRQVFLHQWH�SRU�

PHLR�GD�HGXFDomR�

$JUDGHoR� j� SURIHVVRUD� $QD� (QQH�� SRU� WRGD� D� DMXGD� TXH� PH� GHX� GXUDQWH� PLQKD�

WUDMHWyULD�DFDGrPLFD��QmR�Vy�SHOD�RULHQWDomR��PDV�WDPEpP�SHODV�PHOKRUHV�DXODV�GD�YLGD��SRU�

PXGDU�PLQKD�SHUFHSomR�VREUH�TXDVH�WXGR�QR�PXQGR��SRU�PH�WRUQDU�PDLV�VHQVtYHO�j�VRFLHGDGH�

H�SULQFLSDOPHQWH��SRU�DFHLWDU�D�PH�DMXGDU�QHVVD�HPSUHLWDGD��VRX�VXD�JUDQGH�Im�

$JUDGHoR�j�2KDQD�%R\�2OLYHLUD�SRU�PH�DFRPSDQKDU� PH�DFDOPDU�H PH� LQFHQWLYDU��

2EULJDGD� SRU� WRGDV� DV� LGHLDV� GH� REMHWR�� SHODV� LQGLFDo}HV� GH� OLYURV� H� SULQFLSDOPHQWH� SRU�

UHVSHLWDU�PLQKDV�LGHLDV�H�PHX�WHPSR��$V�SHVVRDV�VXEHVWLPDP�D�FRQH[mR�HQWUH�SLVFLDQDV��PDV�

QDGD� WHULD� DFRQWHFLGR� FRPR� IRL� VHP�YRFr� 7DPEpP�j�SURIHVVRUD�0DULQD�%D\�)U\GEHUJ��SRU�

DFHLWDU� D� OHU� HVVH� JUDQGH� WUDEDOKR� H� SDUWLFLSDU� GD� PLQKD� EDQFD� GH� DYDOLDomR�� DJUDGHoR� SRU�

GLYLGLU�VHX�FRQKHFLPHQWR�H�SHUFHSomR�FRPLJR��$JUDGHoR�D�WRGRV�RV�SURIHVVRUHV�TXH�SRU�PLP�

SDVVDUDP� QHVVD� MRUQDGD� H� DMXGDUDP� QD� PLQKD� IRUPDomR� HQTXDQWR� SURGXWRUD� H� HQTXDQWR�

LQGLYtGXR�VRFLDO�

$JUDGHoR� DRV� PHXV� SDLV�� $QD� $OLFH� H� )OiYLR�� SRU� VHPSUH� PH� GDUHP� VXSRUWH�� PH�

LQFHQWLYDUHP� H� PH� HQWHQGHUHP�� 2EULJDGD� SRU� WHUHP� DFUHGLWDGR� HP� PLP� H� WRUQDGR� LVVR�

SRVVtYHO�� 1mR� H[LVWHP� SDODYUDV� SDUD� H[SUHVVDU� PHX� DPRU� H� JUDWLGmR�� -XQWR� j� PLQKD� PmH��

DJUDGHoR� WDPEpP� j� PLQKD� DYy�� &kQGLGD�� H� jV� PLQKDV� WLDV� /pD�� /XFLDQD� H� /XDQD�� SRU� PH�

HQVLQDUHP�D�QXQFD�DEDL[DU�D�FDEHoD�H�D�FRQWLQXDU�OXWDQGR��(X�Vy�VRX�D�PXOKHU�TXH�VRX�SRUTXH�

H[LVWHP�YRFrV�FRPLJR��(�DLQGD�DR�PHX�DY{�)DELDQR�H�PHX�LUPmR�-RmR�3HGUR��SRU�VHUHP�PHXV�

PDLRUHV�ImV�H�DSRLDGRUHV�GHVGH�VHPSUH��

3RU�ILP�DJUDGHoR�DRV�DPLJRV�TXH�IL]�HP�1LWHUyL��¬�PLQKD�WXUPD����������SRU�VHU�WmR�

XQLGD��FDULQKRVD�H�LQVWLJDGRUD��SRU�VHUHP�RV�~QLFRV�SRVVtYHLV��¬�0DULDQD��7DPDUD�H�3DXOD��SRU�

VHUHP�FRPSDQKHLUDV�DFDGrPLFDV�H�GH�YLGD�H SRU�VHUHP�DV�PHOKRUHV�DPLJDV�QR�ULVR��QR�FKRUR��

QR�GHVHVSHUR��QR�LQtFLR�H�QR�ILQDO�GH�SHUtRGR��¬�&DUROLQD��SRU�WHU�GLYLGLGR�D�YLGD�FRPLJR�QRV�

~OWLPRV� GRLV� DQRV� H� OXWDU FRPLJR� FRQWUD� R�PXQGR��(�� REYLDPHQWH�� j� WRGDV� DV�PXOKHUHV� TXH�

SDVVDUDP�SHOD�PLQKD�YLGD��SRU�PH�LQVSLUDUHP�H�PRVWUDUHP�TXH�VRPRV�DOJR�SHOR�TXDO�YDOH�D�

SHQD�OXWDU�
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$V�UHSUHVHQWDo}HV�VRFLDLV�VH�DSUHVHQWDP�FRPR�XP�FDPSR�GH�GLVSXWD�GD�KHJHPRQLD�GLVFXUVLYD��
4XDQGR� OLJDGDV� D� JUXSRV� YLVWRV� FRPR� PLQRULDV� VLPEyOLFDV�� HVVDV� UHSUHVHQWDo}HV� WHQGHP� D�
FDUUHJDU�XP�FDUiWHU�HVWHUHRWLSDQWH��SRU�VHUHP�XP�UHIOH[R�GD�FRQVWUXomR�VRFLDO�SURSRVWD�SHOR�
GHWHQWRU�GR�GLVFXUVR��3DUWLQGR�GH�WDO�SUHPLVVD��R�SUHVHQWH�WUDEDOKR�VH�GLVS}H�D�LQYHVWLJDU�FRPR�
D�FRQVWUXomR�GH�UHSUHVHQWDo}HV�HVWHUHRWtSLFDV�LQIOXHQFLD�RXWURV�GLVFXUVRV�H�LPDJHQV�GHQWUR�GH�
XP�DPELHQWH��FRPR�XPD�FLGDGH��&RQVWUXLQGR�XPD�QDUUDWLYD�KLVWyULFD�VRFLDO��TXH�FRQILJXUD�DV�
SUDLDV�GD�]RQD�VXO�GD�FLGDGH�GR�5LR�GH�-DQHLUR�HQTXDQWR�ORFXV GD�HPLVVmR�GLVFXUVLYD�VREUH�D�
VRFLHGDGH�FDULRFD��R�WUDEDOKR�p�XPD�UHIOH[mR�VREUH�FRPR�R�FRUSR�IHPLQLQR�p�OLGR�GHQWUR�GHVVH�
HVSDoR� H� SRU� HOH� UHJXODGR�� GH� DFRUGR� FRP� XP� SDGUmR� GH� EHOH]D� H� FRPSRUWDPHQWR� LPSRVWR�
SHORV�PRUDGRUHV�GRV�EDLUURV�RFHkQLFRV��3DUD�WHFHU�D�OLQKD�WHyULFD�GR�WUDEDOKR��p�DSUHVHQWDGD��
HP�FRQMXQWR�FRP�D�WUDMHWyULD�GD�SUDLD�HQTXDQWR�OXJDU�VRFLDO��XPD�SHVTXLVD�VREUH�D�FRQVWUXomR�
GR� FRUSR� GH� SUDLD� H� GR� FRUSR� IHPLQLQR� GH� SUDLD�� DOLDGD� D� XP� DSURIXQGDPHQWR� WHyULFR� QRV�
HVWXGRV�GR�GLVFXUVR��GD�UHSUHVHQWDomR�H�GR�HVWHUHyWLSR��SHQVDQGR�HP�WHUPRV�FRPR�VLJQLILFDGR��
GLIHUHQoD�� UHODo}HV� GH� SRGHU� H� IHWLFKLVPR�� $� DUWLFXODomR� IHLWD� SHUPLWH� HQWmR� FRQFOXLU� VREUH�
FRPR� VH� FRQVWUyL� R� HVWHUHyWLSR� IHPLQLQR� QD� FLGDGH� GR� 5LR� GH� -DQHLUR�� FXOPLQDQGR� FRP� D�
DSUHVHQWDomR�GH�GRLV�HVWXGRV�GH�FDVR��RQGH�VmR�DQDOLVDGRV�REMHWRV�DXGLRYLVXDLV�TXH�UHWUDWDP��
QD�SUiWLFD��FRPR�DFRQWHFHP�DV�UHSUHVHQWDo}HV�GD�PXOKHU�QD�SUDLD��IRFDQGR�R�FRUSR�JRUGR��SRU
VHU�HVVH�XP�GHVYLDQWH�GR�SDGUmR��QmR�DFHLWR�FRPR�XP�FRUSR�YiOLGR�SDUD�XPD�PXOKHU�FDULRFD�

3DODYUDV�FKDYH��UHSUHVHQWDomR��HVWHUHyWLSR��FRUSR�IHPLQLQR��5LR�GH�-DQHLUR�
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7KH� VRFLDO� UHSUHVHQWDWLRQV� SUHVHQWV� WKHPVHOYHV� DV� D� GLVSXWH� ILHOG� RI� GLVFRXUVLYH� KHJHPRQ\��
:KHQ�OLQNHG�ZLWK�JURXSV�VHHQ�DV�V\PEROLFDO�PLQRULWLHV��WKHVH�UHSUHVHQWDWLRQV�WHQG�WR�FDUU\�D�
VWHUHRW\SLFDO�FKDUDFWHU�� IRU�EHLQJ�D� UHIOH[�RI� WKH�VRFLDO�FRQVWUXFWLRQ�SURSRVHG�E\� WKH� VSHHFK
KROGHUV��6WDUWLQJ� IURP�WKLV�SUHPLVH�� WKH�SUHVHQW�ZRUN� LV�ZLOOLQJ� LWVHOI� WR� LQYHVWLJDWH�KRZ�WKH�
FRQVWUXFWLRQ�RI�WKH�VWHUHRW\SLFDO�UHSUHVHQWDWLRQV�LQIOXHQFHV�RWKHU�GLVFRXUVHV�DQG�LPDJHV�LQVLGH�
DQ�DPELHQWH��OLNH�D�FLW\��&RQVWUXFWLQJ�D�KLVWRULFDO�VRFLDO�QDUUDWLYH��ZKLFK�VHWV�WKH�EHDFKHV�LQ�
WKH�VRXWK�]RQH�RI�5LR�GH�-DQHLUR�FLW\�DV�WKH�SODFH�RI�GLVFRXUVLYH�HPLWWHU�LQ�WKH�FDULRFD�VRFLHW\��
WKH� ZRUN� LV� D� UHIOHFWLRQ� DERXW� KRZ� WKH� IHPDOH� ERG\� LV� UHDGHG� LQVLGH� WKLV� VSDFH�� DQG� E\� LW�
UHJXODWHG�� DFFRUGLQJ� WR� D� EHDXW\� DQG� EHKDYLRU� VWDQGDUG� LPSRVHG� E\� WKH� UHVLGHQWV RI� WKH�
RFHDQLFDO�QHLJKERXUKRRGV��7R�SODFH�D�WKHRU\FDO�OLQH�LQ�WKH�ZRUN��LV�SUHVHQWHG��WRJHWKHU�ZLWK�
WKH� WUDMHFWRU\�RI� WKH�EHDFK�DV� D� VRFLDO�SODFH�� D� UHVHDUFK�DERXW� WKH� FRQVWUXFWLRQ�RI� WKH�EHDFK�
ERG\� DQG� WKH� IHPDOH� EHDFK� ERG\�� DOOLHG� WR� D� WKHRU\FDO� GHHSHQLQJ� LQ� WKH� VWXGLHV� DERXW�
GLVFRXUVH�� UHSUHVHQWDWLRQ� DQG� VWHUHRW\SH�� WKLQNLQJ� LQ� WHUPV� OLNH� VLJQLILFDWLRQ�� GLIHUHQFHV��
SRZHU� UHODWLRQV� DQG� IHWLFKLVP�� 7KH� DUWLFXODWLRQ� PDGH�� DOORZV� WR� FRQFOXGH� DERXW� KRZ WKH�
IHPDOH�VWHUHRW\SH LV�EXLOG LQ�WKH�FLW\�RI�5LR�GH�-DQHLUR��FORVLQJ�LW�ZLWK�WKH�DSUHVHQWDWLRQ�RI�WZR�
FDVH� VWXGLHV�� ZKHUH� DUH� DQDOLVHG� DXGLRYLVXDO� REMHFWV� WKDW� SRUWUD\�� LQ� SUDFWLFH�� KRZ� WKH�
UHSUHVHQWDWLRQV�RI�ZRPHQ�LQ�EHDFK�KDSSHQV��IRFXVLQJ�LQ�WKH�IDW�ERG\��E\�EHLQJ�D�GHYLDQW�IURP�
WKH�VWDQGDUGV��QRW�DFFHSWHG�DV�D�YDOLG�ERG\�IRU�D�FDULRFD�ZRPDQ�

.H\�ZRUGV��UHSUHVHQWDWLRQ��VWHUHRW\SH��IHPDOH�ERG\��5LR�GH�-DQHLUR�FLW\�
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³2�HVWHUHyWLSR�p�DR�PHVPR�WHPSR�XP�VXEVWLWXWR�H�XPD�VRPEUD´��%+$%+$��������S��

������ p� XPD� IRUPD�GH� DSUHVHQWDU� XPD� HWQLD�� JUXSR�RX� LQGLYtGXR�� IRFDQGR�QD� FRQVWUXomR� GH�

XPD� GHILQLomR� TXH� XVD� FDUDFWHUtVWLFDV� UHDLV� GRV� HVWHUHRWLSDGRV� GH� PDQHLUD� GHWXUSDGD� RX�

UHGXFLRQLVWD� SDUD� IL[i�ORV� HQTXDQWR� GLIHUHQWHV�� 1R� SURFHVVR� GH� HVWHUHRWLSDomR�� D� GLIHUHQoD�

FXOWXUDO�H�VRFLDO�UHDO�p�FRORFDGD�GH�ODGR��SDUD�TXH�VREUH�HOD�VH�FULVWDOL]H�XPD�GLIHUHQoD�LGHDO��

EDVHDGD�HP�SDGU}HV�TXH�VmR�LPSRVWRV�SRU�GHWHUPLQDGR�JUXSR��2V�HVWHUHyWLSRV�QHJDWLYRV��HP�

JHUDO��DIHWDP�D�JUXSRV�TXH��SRU�VHUHP�GLIHUHQWHV�GRV�TXH�GHWHUPLQDP�R�GLVFXUVR��VmR�IL[DGRV�

HP�OXJDUHV�LQIHULRUHV�GD�VRFLHGDGH��FRP�MXVWLILFDWLYD�TXH�VHXV�FRVWXPHV�VHULDP�GHJHQHUDGRV�H�

SRUWDQWR��GH�IDWR�LQIHULRUHV� PDLV�XPD�YH]�VRPHQWH�SRU�DSUHVHQWDUHP�FDUDFWHUtVWLFDV�GLIHUHQWHV�

GD� GRPLQDQWH�� 2V� HVWHUHyWLSRV� IXQFLRQDP� HQWmR� DWUDYpV� GH� XPD� UHODomR� GH� SRGHU� TXH�� SRU�

PHLR�GDV�UHSUHVHQWDo}HV��UHJXODP�DV�UHJUDV�VRFLDLV�GRPLQDQWHV�HP�FDGD�HVSDoR�RX�VRFLHGDGH��

SURIHULGDV�SHORV�TXH�VH�JDUDQWHP�QD�KHJHPRQLD��H�VmR�XWLOL]DGRV�SDUD�IDFLOLWDU�D�UHODomR�HQWUH�

XP� JUXSR� GRPLQDQWH� H� RXWUR� GRPLQDGR�� HVWDEHOHFHQGR� XPD� IRUPD� GLVFXUVLYD� GH� RSRVLomR�

FXOWXUDO�

e� FRQVLGHUDGR� XP� HVWHUHyWLSR� TXDQGR� XPD� LGHLD� VREUH� GHWHUPLQDGR� JUXSR� p� YLVWD�

FRPR�QDWXUDOL]DGD�SRU� WRGD�D�VRFLHGDGH��JDQKDQGR�XP� VWDWXV GH�YHUGDGH��PHVPR�TXH�QmR�R�

VHMD�� $� QDWXUDOL]DomR� GH� XPD� LPDJHP� Vy� RFRUUH� GH� XPD� PDQHLUD�� DWUDYpV� GD� UHSHWLomR� GH�

UHSUHVHQWDo}HV� TXH� UHIRUFHP� GHWHUPLQDGD� YLVmR�� $V� UHSUHVHQWDo}HV� UDUDPHQWH� VmR� DXWR�

JHUDGDV��PDV�VLP�SHOR�JUXSR�TXH�VH�FRQVROLGRX�FRPR�KHJHP{QLFR�QD�VRFLHGDGH�H��SRUWDQWR��

VmR� PXLWR� SDVVtYHLV� D� DGDSWDo}HV� H� FRUWHV�� TXH� JHUDP� D� YLVmR� UHGX]LGD� GRV� JUXSRV�� ³$�

UHSUHVHQWDomR� IXQFLRQD� WDQWR� QR� TXH� p� PRVWUDGR� TXDQWR� QR� TXH� QmR� p� PRVWUDGR´� �+$//�

������S�������H�DVVLP��p�IRUPDGR�SRU�XPD�SUHFRQFHSomR�LQGX]LGD�VRFLDOPHQWH�H�SRU�XP�ODGR�

PDLV� PDWHULDO�� TXH� VH� FRQILJXUD� HQTXDQWR� GLVFXUVR�� OLQJXDJHP�� IDOD�� LPDJHP�� 3RUWDQWR�� p�

UHOHYDQWH�SHQVDU�QR�LQVWUXPHQWR�XWLOL]DGR�SDUD�HPLWLU�WRGRV�RV�SURFHVVRV�GD�UHSUHVHQWDomR��R�

FRUSR��3RU�PDLV�HOHPHQWRV�FRPSRQHQWHV�GH�XPD�UHSUHVHQWDomR�TXH�H[LVWDP��HOD�SRGH�VHU�YLVWD�

FRPR�LPDJpWLFD��VHPSUH�WUDGX]LGD�SHOR�FRUSR�

2� FRUSR� p� XP� WLSR� GH� OLQJXDJHP� TXH� IDOD� PDLV� SHOR� LQGLYtGXR� GR� TXH� D� SUySULD�

FRQVFLrQFLD��SRLV�R�FRUSR�p�D�IDFH�VRFLDO�GR�LQGLYtGXR��H�DSUHVHQWD�WRGD�D�FRQVWUXomR�VRFLDO�GRV�

VXMHLWRV� DWUDYpV� GH� PDUFDV� H� PDQHLUDV� GH� SRUWDU�� $� UHODomR� GR� LQGLYtGXR� FRP� R� FRUSR� p�

SHUSDVVDGD� SHODV� QRo}HV� GH� EHOH]D� LPSRVWDV� FRPR� SDGUmR� j� VRFLHGDGH�� DWUDYpV� GH�
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UHSUHVHQWDo}HV�OLGDV�FRPR�DFHLWDV�H�QmR�DFHLWDV��SUHVHQWHV�QR�PHLR�HP�TXH�HVWi�LQVHULGR��DVVLP�

LQWHUIHULQGR�QR�FRUSR�QD�VRFLHGDGH��HQTXDQWR�JDUDQWH�D�SHUSHWXDomR�GR�SDGUmR�KHJHP{QLFR��2�

XVR� GDV� UHSUHVHQWDo}HV� VREUH� RV� FRUSRV� JHUDOPHQWH� IXQFLRQDP� GH� PDQHLUD� D� RUJDQL]DU� D�

VRFLHGDGH��GL]HQGR�GH�PDQHLUD� LQGLUHWD��TXDLV�VmR�RV� OXJDUHV�DRV�TXDLV�FDGD�FRUSR�SHUWHQFH��

VHSDUDQGR� HYLGHQWHPHQWH�� RV� GHWHQWRUHV� GR� GLVFXUVR� GRV� JUXSRV� PDUJLQDOL]DGRV� H�

LQIHULRUL]DGRV��3RUpP�WRGDV�HVVDV�FRQVWUXo}HV�VRFLDLV�VREUH�R�FRUSR�VmR�JHUDGDV�SHODV�UHODo}HV�

VRFLDLV� GH� GHWHUPLQDGR� OXJDU�� RSHUDQGR�� QXP� JHUDO�� HQWUH� R� JUDQGH� JUXSR� ³VRFLHGDGH�

RFLGHQWDO´��PDV�WHQGR�GLYHUVDV�FDUDFWHUtVWLFDV�H�SDGU}HV�TXH�VmR�DSOLFDGRV�GHYLGR�D�TXHVW}HV�

GH�UHJLRQDOLGDGH��ID]HQGR�FRP�D�DV�PHGLDo}HV�VRFLDLV�GH�HVWHUHyWLSR�H�GD�UHSUHVHQWDomR�VHMDP�

GHILQLGRV�SRU�XP�OXJDU�

(VWH�WUDEDOKR�SDUWH�HQWmR�GD�HVFROKD�GH�XP�DPELHQWH�VRFLDO�SDUD�DSOLFDU�RV�HVWXGRV�GD�

UHSUHVHQWDomR� H� GR� HVWHUHyWLSR� QD� VRFLHGDGH��(VFROKLGD� D� FLGDGH� GR�5LR� GH� -DQHLUR�� SRU� VHU�

FRPR� VH� ³IRVVH� R� HVSHOKR� GR� %UDVLO�� H� QmR� R� FRQWUiULR�� FRPR� VH� >���@� IRVVH� DWULEXWRV� TXH�

WUDQVFHQGHP� QDWXUDOPHQWH� R� DVSHFWR� SXUDPHQWH� FDULRFD�� WRUQDQGR�VH� VtPEROR� GD� SUySULD�

EUDVLOLGDGH´� �*217,-2�� ������ S�� ���� IRL� SHQVDGR� SULPHLUDPHQWH� HP� FRPR� D� VRFLHGDGH�

FDULRFD� VH� HVWUXWXURX� GD�PDQHLUD� FRPR� p YLVWD� KRMH�� 7RPDQGR� DV� SUDLDV� GD� ]RQD� VXO� FRPR�

ORFXV GH�SHVTXLVD�� SRU� VHU� LGHQWLILFDGD� FRPR�D� VtQWHVH� FDULRFD�� IRL� UHIOHWLGR�FRPR� VH�GmR�DV�

UHSUHVHQWDo}HV�GHVVH�OXJDU��H�TXDLV�VmR�RV�HOHPHQWRV�PDLV�XWLOL]DGRV�SDUD�UHSUHVHQWDU�D�FLGDGH��

&RQFOXtGR� TXH� D� SUDLD� HP� VL� p� XP� HVWHUHyWLSR� GD� FLGDGH�� p� QDWXUDO� TXH� VH� OLJXH� VXDV�

UHSUHVHQWDo}HV�j�GH�RXWURV�HVWHUHyWLSRV��'RV�FRUSRV�VLOHQFLDGRV�H�HVWHUHRWLSDGRV�QD�FLGDGH��R�

TXH�WHP�VHX�OXJDU�FRQMXJDGR�j�EHOH]D��TXH�p�D�JUDQGH�FDUDFWHUtVWLFD�SRVLWLYD�YHLFXODGD�VREUH�D�

FLGDGH�� p� R� FRUSR� IHPLQLQR�� (QWmR�� SDUD� SHVTXLVDU� FRPR� DFRQWHFHP� RV� HVWHUHyWLSRV� QD�

VRFLHGDGH�� IRL� HVFROKLGR� FRPR� SRQWR� GH� IRFR� GR� WUDEDOKR�� DV� UHSUHVHQWDo}HV� GD� LPDJHP�

FRUSRUDO�IHPLQLQD�QDV�SUDLDV�GR�5LR�GH�-DQHLUR�

$�PRQRJUDILD��TXH�SDUWH�GH�XP�DQVHLR�HP�LQYHVWLJDU�R�OXJDU�GD�PXOKHU�QD�VRFLHGDGH�

GH� IRUPD� D� PDUFDU� D� YLVmR� IHPLQLVWD� H� SURJUHVVLVWD� GR� WHPD�� DOLDGR� DRV� HVWXGRV� VREUH� D�

VRFLHGDGH�GD�VHJXQGD�PDLRU�FLGDGH�GR�%UDVLO��p�YLVWR�FRPR�QHFHVViULD�SRU�GDU�YR]�D�TXHVW}HV�

UHSUHVHQWDFLRQDLV� TXH� SUHFLVDP� VHU� HQFDUDGDV� FRP� PDLV� VHULHGDGH� SHOD� VRFLHGDGH� H�

SULQFLSDOPHQWH�SRU� WUD]HU�PXOKHUHV�SDUD�GHEDWHUHP�DVVXQWRV�TXH� VmR� WmR� OLJDGRV� D� VXD�YLGD�

FRWLGLDQD��H�TXH�PHVPR�DVVLP�VmR�D�HODV�YHWDGRV��SRU�HVWDUHP�VRE�D�WXWHOD�UHSUHVHQWDFLRQDO�GR�

JUXSR�KHJHP{QLFR��QR�FDVR�KRPHQV��FLV��EUDQFRV�H�KHWHURVVH[XDLV��$VVLP��DSUHVHQWDGR�³>���@�

HOHPHQWRV�DIHWLYRV��PHQWDLV�H�VRFLDLV�>���@�>H@�D�FRQVLGHUDomR�GDV�UHODo}HV�VRFLDLV�TXH�DIHWDP�DV�

UHSUHVHQWDo}HV�H�D�UHDOLGDGH�PDWHULDO��VRFLDO�H� LGHDO�VREUH�D�TXDO�HODV�LQWHUYrP´��-2'(/(7��
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������S������R�WUDEDOKR�EXVFD�LGHQWLILFDU�FRPR�VH�Gi�D�FRQVWUXomR�GD�LPDJHP�VRFLDO�GD�PXOKHU�

QD� SUDLD� GR� 5LR� GH� -DQHLUR�� FRPR� VXD� LPDJHP� p� XWLOL]DGD� QDV� UHSUHVHQWDo}HV� H� FRPR� DV�

UHSUHVHQWDo}HV�HVWHUHRWtSLFDV�GRV�FRUSRV�IHPLQLQRV�DFRQWHFHP�QD�GLQkPLFD�UHDO�GD VRFLHGDGH�

FDULRFD�

3DUD� WDO�� R� WUDEDOKR� p� GLYLGR� HP� WUrV� FDStWXORV� TXH� DUWLFXODP� RV� HVWXGRV� GDV�

UHSUHVHQWDo}HV��GR�JrQHUR�H�GD�FLGDGH�GH�PDQHLUD�D�UHVSRQGHU�RV�TXHVWLRQDPHQWRV��2�SULPHLUR�

FDStWXOR��LQWLWXODGR�2�5LR�GDV�SUDLDV SDUWH�GD�DQiOLVH�GD�WHVH�GH�GRXWRUDGR�GH�-XOLD�2¶'RQQHOO��

8P�5LR�DWOkQWLFR��&XOWXUDV�XUEDQDV�H�HVWLORV�GH�YLGD�QD�LQYHQomR�GH�&RSDFDEDQD��QR�LQWXLWR�

GH�FRQVWUXLU�XPD�QDUUDWLYD�KLVWyULFR�VRFLDO�TXH�H[SOLFLWH�FRPR�VH�GHX�R�GHVHQYROYLPHQWR�GD�

SUDLD� HQTXDQWR� OXJDU� VRFLDO� QR� 5LR� GH� -DQHLUR�� SRVWHULRUPHQWH� WUDWDQGR� GD� FRQVWUXomR� GD�

VRFLHGDGH�GD� ]RQD� VXO� H� VXD� FRQVROLGDomR� HQTXDQWR�JUXSR�HPLVVRU�GR�GLVFXUVR�QD� FLGDGH�H��

XVDQGR� WDPEpP� RV� HVWXGRV� GH� 3DWUtFLD� )DULDV��0LULDP�*ROGHQEHUJ� H� )DELDQR�*RQWLMR�� SDUD�

ILQDOL]DU�FRP�D�DERUGDJHP�GD�FRQMXQWXUD�VRFLDO�GD�SUDLD�FDULRFD�QD�DWXDOLGDGH�

2�VHJXQGR�FDStWXOR��GH�QRPH�KRP{QLPR�j�PRQRJUDILD��p�GLYLGLGR�HP�GXDV�SDUWHV�H�

GHVHQYROYH�PDLV�D�IXQGR�DV�EDVHV�WHyULFDV�GR�WUDEDOKR��(P�2�FRUSR�QD�SUDLD��VmR�XWLOL]DGDV�

FRPR�EDVH�DV�LGHLDV�LQLFLDLV�VREUH�HVWXGR�GR FRUSR�GH�3LHUUH�%RXUGLHX��DOLDGDV�j�DQiOLVH�GRV�

HVWXGRV� GH� $QD� /~FLD� GH� &DVWUR�� 0LULDP� *ROGHQEHUJ� H� 3DWUtFLD� )DULDV�� SDUD� FRQVWUXLU� D�

SHUFHSomR�GR�TXH�p�XP�FRUSR�DFHLWR�QDV�SUDLDV�GR�5LR�GH�-DQHLUR��GH�DFRUGR�FRP�RV�SDGU}HV�

GH�EHOH]D�LPSRVWRV��H�R�TXH�GHYH�VHU�UHFKDoDGR��1HVVH�WySLFR��p�GLVFXWLGR�R�SDSHO�VRFLDO�GR�

FRUSR� H� FRPR� HOH� VH� Gi� HQTXDQWR� GLVWLQWLYR�� WDQWR� SDUD� D� VRFLHGDGH� JHUDO�� TXDQWR�

HVSHFLILFDPHQWH�SDUD� DV�PXOKHUHV�� -i� HP�0XOKHU�� HVWHUHyWLSR� HP�UHSUHVHQWDomR�� p�XWLOL]DGR�

FRPR�EDVH�R�OLYUR�&XOWXUD�H�UHSUHVHQWDomR��GH�6WXDUW�+DOO��SDUD�VH�ID]HU�XPD�GHVFRQVWUXomR�

GR�FRQFHLWR�GH�HVWHUHyWLSR��TXH��MXQWR�FRP�DV�TXHVW}HV�IRUPXODGDV�SRU�+RPL�%KDEKD��'HQLVH�

-RGHOHW� H� 6DEULQD� 8]HGD� GD� &UX]�� H[SOLFLWD�� DWUDYpV� GD� DSUHVHQWDomR� GH� FRQFHLWRV� FRPR�

VLJQLILFDGR�� FRORQLDOLVPR�� UHODo}HV� GH� SRGHU�� GLIHUHQoD� H� IHWLFKH�� FRPR� DFRQWHFHP� DV�

UHSUHVHQWDo}HV�HVWHUHRWtSLFDV�QD�VRFLHGDGH��VHPSUH�IRFDQGR�QDV�UHSUHVHQWDo}HV�IHPLQLQDV�

2� WHUFHLUR� H� ~OWLPR� FDStWXOR� FRQVLVWH� HP� XPD� DQiOLVH� FRPSDUDWLYD� GH� REMHWRV� TXH�

UHWUDWDP�R�FRUSR�IHPLQLQR�IRUD�GR�SDGUmR�QDV�SUDLDV�FDULRFDV��QR�LQWXLWR�GH�LQYHVWLJDU�FRPR�

HVVD� HVWHUHRWLSDomR� DFRQWHFH� QD� VRFLHGDGH� H� FRPR� R� GLVFXUVR� IXQFLRQD� HP� IDYRU� GR� VHX�

HPLVVRU� HP� WRGRV� RV� FDVRV�� )RFDU� QR� FRUSR� QmR� SDGUmR� IRL� XPD� HVFROKD� PRWLYDGD� SHORV�

UHVXOWDGRV GD�SHVTXLVD��TXH�FRPSURYDUDP�D�YLVmR�IL[DGD�GD�PXOKHU�SUDLDQD��QXPD�WHQWDWLYD�GH�

JDUDQWLU�D�GLVFXVVmR�VREUH�RXWURV�FRUSRV�QHVVH�PHLR��3RU�FRQWD�GD�FDUDFWHUtVWLFD�PXWiYHO�GDV�
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SURGXo}HV�LQWHOHFWXDLV�HQTXDQWR�HVWmR�VHQGR�HVFULWDV��R�WHUFHLUR�FDStWXOR�DFDED�SRU�GHVWRDU�XP�

SRXFR�GR�UHVWR�GR�WUDEDOKR��*HUDGR�SHOD�GLIHUHQoD�HP�HQFRQWUDU�XP�REMHWR�GH�SHVTXLVD�TXH�VH�

HQFDL[DVVH� QR� HVWXGR�� R� SUREOHPD� SRGH� VHU� VROXFLRQDGR� DR� IOH[LELOL]DU� DV� FDUDFWHUtVWLFDV�

SURFXUDGDV�QRV�REMHWRV� GH� DQiOLVH�� FRQVHJXLQGR� DEULU� R� HVSDoR SDUD� D�GLVFXVVmR�GH�PDLV�GH�

XPD�UHSUHVHQWDomR�GR�FRUSR�QmR�SDGUmR�QD�SUDLD��2V�REMHWRV�VHOHFLRQDGRV�SDUD�D�DQiOLVH�IRUDP�

XPD� FHQD� GR� ILOPH�9DL� TXH� FROD� ± 2� )LOPH�� GH� ������ H� GRLV� YtGHRV� GR� FDQDO� GH� <RXWXEH�

0XQGR�*RUGHOtFLD��GD�DWUL]�FDULRFD�0DULDQD�;DYLHU�



��

&$3Ë78/2�,��2�5,2�'$6�35$,$6

2�SULPHLUR�FDStWXOR�GHVWH�WUDEDOKR�EXVFD�FRQWH[WXDOL]DU�R�DPELHQWH�TXH�VHUi�XWLOL]DGR�

QmR�Vy�FRPR�SDQR�GH�IXQGR��PDV�FRPR�IDWRU�LQIOXHQWH�H�GHWHUPLQDQWH�GDV�UHODo}HV�VRFLDLV�H�

UHSUHVHQWDFLRQDLV� TXH� VHUmR� DQDOLVDGDV� QRV� SUy[LPRV� FDStWXORV�� 3DUD� WDO�� HVWH� p� GLYLGLGR� HP�

WUrV� SDUWHV�� VHJXQGR� R� PRPHQWR� KLVWyULFR� H� VRFLDO� DQDOLVDGR�� 1R� JHUDO�� R� FDStWXOR� WHP� SRU�

REMHWLYR�DQDOLVDU�D�HYROXomR�KLVWyULFD�GR�OXJDU�VRFLDO�GD�SUDLD�QD�FLGDGH�GR�5LR��D�FRQVWUXomR�

GD�LGHQWLGDGH�SUDLDQD��D�HVWUXWXUDomR�GD�FLGDGH�DR�UHGRU�GD�SUDLD�H�R�SDQRUDPD�GRV�XVRV�DWXDLV�

GR�HVSDoR�

$� SULPHLUD� SDUWH� GR� FDStWXOR�� GHQRPLQDGD� (YROXomR� VRFLDO� GD� SUDLD�� IRFD� QD�

HODERUDomR�GR�OXJDU�GD�SUDLD�FRPR�ORFXV�VRFLDO��GHVGH�VHX�LQtFLR�QD�(XURSD�DWp�D�FKHJDGD�DR�

%UDVLO��WUDWDQGR�DLQGD�GR�GHVHQYROYLPHQWR�GH�VHXV�XVRV�QR�5LR�GH�-DQHLUR�GR�VpFXOR�;,;�H�GDV�

SULPHLUDV�GpFDGDV�GR�VpFXOR�;;��FRP�D�RFXSDomR�GH�&RSDFDEDQD��$�VHJXQGD�SDUWH��FKDPDGD�

$�SUDLD�FRPR�OXJDU�GH�GLVWLQomR��IRFD�QR�GHVHQYROYLPHQWR�GH�&RSDFDEDQD�D�SDUWLU�GRV�DQRV�

������ WUDoDQGR� D� LQIOXrQFLD� GD� FRQVWUXomR� LGHQWLWiULD� GRV� RFXSDQWHV� GR� QRYR� EDLUUR� QR�

GHVHQYROYLPHQWR� GR� XVR� GH� OD]HU� GD� SUDLD�� H� DVVLP�� IRFD� WDPEpP� QR� VHX� GHVHQYROYLPHQWR�

HQTXDQWR� ORFDO�GH�GLVWLQomR��-i�D� WHUFHLUD�SDUWH��0HVPD�&RSDFDEDQD��QRYRV�DJHQWHV�VRFLDLV��

DQDOLVD� R� GHVHQYROYLPHQWR� GD� ]RQD� VXO� D� SDUWLU� GD� DEHUWXUD� GH� &RSDFDEDQD� SDUD� RV� RXWURV�

RFXSDQWHV�GD�FLGDGH��QD�GpFDGD�GH�������IRFDQGR�QD�UHDomR�GD�HOLWH�H�QDV�QRYDV�FDUDFWHUtVWLFDV�

FRQIHULGDV�DR�HVSDoR�SUDLDQR�SRU�HVVD�LQVHUomR��2�FDStWXOR�HQWmR�WHUPLQD�DQDOLVDQGR�FRPR�DV�

UHODo}HV�VRFLDLV�VH�GmR�DWXDOPHQWH�QD�SUDLD�

,�,�(YROXomR�VRFLDO�GD�SUDLD

$� GHILQLomR� GH� UHSUHVHQWDo}HV� GH� XP� OXJDU� ItVLFR� RX� VRFLDO� p� HODERUDGD� QXPD�

SROLIRQLD�GH�GLVFXUVRV�SURYHQLHQWHV�GH�GLYHUVRV�DJHQWHV�VRFLDLV�TXH�JHUDOPHQWH�HVWmR�LQVHULGRV�

QR� PHLR�� RFXSDQGR� GLIHUHQWHV� OXJDUHV� QR� QLFKR� HP� GLIHUHQWHV� JUDGDo}HV� GH� SRGHU�� (VVD�

SROLIRQLD�SRGH�VHU�PDLRU�DLQGD�QRV�FDVRV�RQGH�D�GHILQLomR�p�GDGD�HP�FRQMXQWR�FRP�DJHQWHV�

H[WHULRUHV�DR�PHLR��TXH�GHWHQGR�PDLV�SRGHU�VLPEyOLFR��FRQJHODP�DV�UHSUHVHQWDo}HV�HP�WRUQR�

GH�VLPSOLILFDo}HV�GH�VXDV�LPDJHQV�H�SURFHVVRV��,QGHSHQGHQWH�GDV�EHQHVVHV�RX�PDOHItFLRV�TXH�

WDLV�GHILQLo}HV�SRGHP�WUD]HU��PXLWDV�GDV�LPDJHQV�HVWHUHRWLSDGDV�DFDEDP�DGRWDGDV�SRU�DPERV�

RV�ODGRV�GD�FRQVWUXomR��DOLDQGR�R�TXH�TXHU�VHU�YLVWR�SRU�SDUWH�GRV�DJHQWHV�H[WHULRUHV��FRP�R�
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TXH�RV�LQWHULRUHV�TXHUHP�YHQGHU��'HQWUR�GHVVH�SURFHVVR��TXH�HP�RXWUR�PRPHQWR�GR�WH[WR�VHUi�

DQDOLVDGR��QDVFHX�XPD�GDV�PDLRUHV� LPDJHQV�H[LVWHQWHV� VREUH�D�FLGDGH�GR�5LR�GH�-DQHLUR��DV�

SUDLDV�GD�]RQD�VXO�

³$�FLGDGH�GR�5LR�GH�-DQHLUR��GR�DOWR�GH�VHXV�TXDVH���PLOK}HV�GH�KDELWDQWHV��RVWHQWD�

VXDV�SUDLDV� FRPR�XP�HVWDQGDUWH�GH� VXD�SUySULD�PDQHLUD�GH� VHU��GH� VHX� FDUiWHU�SDUWLFXODU�QR�

XQLYHUVR� GDV� FLGDGHV� EUDVLOHLUDV� H�PHVPR�PXQGLDLV´� �)$5,$6�� ������ S�� ������PDV� SDUD� VH�

FKHJDU� DR� SRQWR� GH�PHWRQLPL]DU� WRGD� XPD� VRFLHGDGH� XUEDQD�� D� SUDLD� SDVVRX� SRU� GLIHUHQWHV�

SURFHVVRV�TXH�HP�PHQRV�GH�GX]HQWRV�DQRV�D�OHYDULD�GH�XP�OXJDU�HVYD]LDGR�GH�VLJQLILFDomR�DR�

VWDWXV GH� OXJDU� ³GH� LQYHQomR� GH� PRGDV� H� GH� GLYXOJDomR� GH� PRGRV� GH� YLGD� DOWHUQDWLYRV´�

�*217,-2�� ������ S������ 'HQWUR� GHVVHV� SURFHVVRV� VRFLDLV� H� KLVWyULFRV� p� SUHFLVR� DQDOLVDU�

DTXHOHV� UHODFLRQDGRV� DR� GHVHQYROYLPHQWR� VRFLDO� GD� SUDLD� H� DR� GHVHQYROYLPHQWR� GR� 5LR� GH�

-DQHLUR�FRPR�VRFLHGDGH�PRGHUQD��HP�SULQFLSDO��GR�EDLUUR�GH�&RSDFDEDQD�

$QWHV� YLVWD� FRPR� XP� HVSDoR�PLVWHULRVR� H� SRXFR� FRQKHFLGR� SHOR� VHU� KXPDQR�� TXH�

GHVGH�D�LGDGH�PpGLD�QXWULD�SRU�HOD�XP�PHGR�EDVHDGR�QR�PRGHOR�FULVWmR�GH�VRFLHGDGH���D�SUDLD�

HVWDYD�j�PDUJHP�GDV�FLGDGHV�H�FRQVHTXHQWHPHQWH�GD�YLGD�VRFLDO��&RP�D�JUDGDWLYD�RFXSDomR��

HOD� p� WUDQVIRUPDGD� HP�XP� OXJDU�� FDUDFWHUL]DGR�SHOD� LQWHUVHomR� HQWUH� HVSDoR� H� DWULEXLomR� GH�

VLJQLILFDGRV� VRFLDLV�� FRP� R� LQGLYtGXR� XVDQGR� VHX� FRUSR� SDUD� PRGLILFi�OD� ILVLFDPHQWH�� H� D�

VRFLHGDGH�XVDQGR�R�GLVFXUVR�SDUD�PRGLILFi�OD�VLPEROLFDPHQWH��3RUpP�D�DWULEXLomR�GH�XVRV�H�

VLJQLILFDGRV�QmR�DFRQWHFH�GH�PDQHLUD�XQLODWHUDO��YLVWR�TXH�R�SUySULR�DPELHQWH�GH�SUDLD�H[HUFH�

LQIOXrQFLD�VREUH�DV�DWLYLGDGHV�KXPDQDV��DILQDO�³R�FDSLWDO�HVSHFtILFR�GR�HVSDoR�GD�SUDLD�p�XP�

FRQMXQWR� GH� UHFXUVRV� ItVLFRV� H�PDWHULDLV� DFXPXODGRV� H� GXUDGRXURV�� TXH� YDL� LQWHUIHULU� GH� XP�

PRGR� GHFLVLYR� QRV� FRPSRUWDPHQWRV� H� QDV� UHSUHVHQWDo}HV� VRFLDLV� TXH� OKHV� VmR� GLULJLGRV�´�

�0$&+$'2�������S�����������

$VVLP� FRPR� PXLWRV� GRV� SURFHVVRV� VRFLDLV� UHOHYDQWHV� GH� XPD� FRO{QLD�� p� SUHFLVR�

LGHQWLILFDU� VHX DGYHQWR�QD�(XURSD��&RP�R�DXPHQWR� UHSHQWLQR�GD�TXDQWLGDGH�GH� IiEULFDV�QDV�

FLGDGHV� H� GD� SROXLomR�� D� DULVWRFUDFLD� FRPHoRX� D� SURFXUDU� HVSDoRV� IRUD� GDV� FLGDGHV� SDUD� VH�

HVWDEHOHFHU�GH�PDQHLUD�FRQIRUWiYHO�H�VDXGiYHO��D�FKHJDGD�QR�OLWRUDO�YHLR�DR�PHVPR�WHPSR�TXH�

DV�UHFRPHQGDo}HV�GH�TXH�RV�EDQKRV�GH�PDU�IDULDP�EHP�SDUD�HTXLOLEUDU�DV�HQHUJLDV�GR�FRUSR�H�

GR�HVStULWR��ID]HQGR�FRP�TXH�R�HVSDoR�IRVVH�UHFODPDGR�SRU�HVVH�VHJXLPHQWR��3RVWHULRUPHQWH�D�

EXUJXHVLD�DVFHQGHQWH�FRPHoD�D�VH�GHGLFDU�DR�HVWXGR�GR�PDU�H�GH�VXDV�SURSULHGDGHV�FXUDWLYDV��

� 3RU�FRQWD�GD�FUHQoD FULVWm�QD�FRQFHSomR�GR�PXQGR��DFUHGLWDYDP�TXH�R�PDU�VHULD�IUXWR�GR�GLO~YLR��VHQGR�DVVLP�
DPDOGLoRDGR�H�DWHUURUL]DGRU��DOpP�GH�DFUHGLWDUHP�TXH�HVVH�DEULJDYD�JUDQGHV�PRQVWURV�PDULQKRV�



��

TXH�UHVVLJQLILFD�R�OXJDU�VRFLDO�GD�SUDLD�FRPR�XP�ORFDO�WHUDSrXWLFR��3RU�FRQWD�GD�GHWHQomR�GH�

SRGHU�H�GR�OXJDU�SUHYLDPHQWH�RFXSDGR��D�DULVWRFUDFLD�YDOLGD�R�XVR�GD�SUDLD��TXH�FRPHoD�DWUDLU�

DWp�UHLV�

$VVLP��R�XVR�GD�SUDLD�WHUDSrXWLFD�FKHJD�DR�%UDVLO� MXQWR�FRP�D�FRUWH�SRUWXJXHVD�HP�

������'��-RmR�,9��DGHSWR�GRV�EDQKRV��TXH�QDTXHOD�pSRFD�HUDP�WRPDGRV�GH�PDQHLUD�UiSLGD�H�

QDV�SULPHLUDV�KRUDV�GD�PDQKm��PDQGD�FRQVWUXLU�D�SULPHLUD�FDVD�GH�EDQKRV�GD�FLGDGH��DOWHUDQGR�

FRPSOHWDPHQWH� D� LPDJHP� GD� SUDLD� QD� FLGDGH�� Mi� TXH�� FRPR�PRVWUD� 3DWUtFLD� )DULDV� HP� VHX�

DUWLJR�$�SUDLD�FDULRFD��GD�FRO{QLD�DRV�DQRV�����³VH�GH�XP�ODGR�D�SUDLD�QR�5LR�GH�-DQHLUR�DWp�

HVVH�SHUtRGR�p�XP�ORFDO�GH�WUDEDOKR�H�PRYLPHQWR��HP�WRUQR�GR�TXDO�VH�HVWUXWXUD�D�FLGDGH��SRU�

RXWUR��VXD�UHSUHVHQWDomR�VLPEyOLFD�p�D�VXMHLUD�H�GHJUDGDomR´��)$5,$6��������S�������

$V� SUDLDV�� TXH� DWp� HQWmR� HUDP� YLVWDV� SULQFLSDOPHQWH� FRPR� FHPLWpULR� H� GHSyVLWR� H�

VRPHQWH�IUHTXHQWDGDV�SRU�QHJURV�HVFUDYL]DGRV�D�WUDEDOKR��JDQKDP�OXJDU�QD�VRFLHGDGH�FDULRFD��

RQGH� D� KLJLHQL]DomR� GR� HVSDoR� FRPR� SROtWLFD� JRYHUQDPHQWDO� JDQKD� FDGD� YH]� PDLV� HVSDoR��

&DVDV�GH�EDQKR�VmR�DEHUWDV�QD�UHJLmR�GR�FHQWUR��Mi�TXH�R�TXH�VH�FRPSUHHQGLD�DWp�HQWmR�FRPR�

OLWRUDO� HUD� D�EDtD�GH�*XDQDEDUD��&RP�D� VDWXUDomR�GRV�EDLUURV� OLJDGRV� D� FRUWH�SRUWXJXHVD�QD�

UHJLmR�DR�QRUWH�GD�FLGDGH��RV�EDLUURV�GR�&DWHWH��)ODPHQJR�H�%RWDIRJR�VmR�FULDGRV�D�SDUWLU�GD�

PLJUDomR� GD� DULVWRFUDFLD� GHQWUR� GD� SUySULD� FLGDGH�� OHYDQGR� D� HVVDV� iJXDV� WDPEpP� R� YDORU�

WHUDSrXWLFR��2XWUR�SRQWR�GH�GHVWDTXH�SDUD�D�GLIXVmR�GRV�KiELWRV�GH�EDQKR�HQWUH� DV�FDPDGDV�

PpGLDV� p� R� UHFRUUHQWH� XVR� GD� SUDLD� FRPR� SDQR� GH� IXQGR� HP� REUDV� OLWHUiULDV� GH� HVFULWRUHV�

IDPRVRV� GD� pSRFD���'XUDQWH� R� VpFXOR�;,;� DOJXQV�PRYLPHQWRV� TXH� HVWmR� DFRQWHFHQGR� SHOD�

FLGDGH�OHYDP�D�SUiWLFD�SDUD�RXWURV�SRQWRV�GD�FLGDGH��DVVLP�FRPR�SDUD�VHX UHGXWR�ILQDO��D�]RQD�

VXO��2�5LR�� TXH� DWp� DTXHOD� pSRFD�SRGHULD� VHU� UHVXPLGR�D� UHJLmR�FHQWUDO�� TXH� VH� FRQILJXUDYD�

FRPR�XP�SROR�GH�DWLYLGDGHV�FRPHUFLDLV�H�SRUWXiULDV�UHXQLQGR�D�PDLRU�SDUWH�GD�PmR�GH�REUD�GD�

FDSLWDO��FRPHoD�D�VHU�H[SDQGLGR��SULPHLUR�HP�GLUHomR�QRUWH�H�SRVWHULRUPHQWH�HP�GLUHomR�VXO���

&RP�R� LQYHVWLPHQWR� GH� ID]HQGHLURV� H� LQG~VWULDV� p� LQLFLDGD� D� DPSOLDomR� GD� UHGH� GH�

WUDQVSRUWH�� TXH� YLVDYD� SULQFLSDOPHQWH� R� LQYHVWLPHQWR� DR� VXO� FRPR� ORFDO� VRFLDO� H� R�

GHVHQYROYLPHQWR� DR� QRUWH�� RQGH� HVWmR� ORFDOL]DGDV� WDLV� IiEULFDV�� (P� ����� p� LQDXJXUDGD� D�

HVWUDGD�GH�IHUUR�'��3HGUR�,��TXH�UXPDYD�DR�LQWHULRU�H�IRL�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GR�

HQWRUQR��GH]�DQRV�GHSRLV�D�%RWDQLFDO�*DUGHQ�&RPSDQ\ FULD�D�SULPHLUD�OLQKD�UXPR�DR�VXO��TXH�

� ([HPSORV�GHVVD�UHFRUUrQFLD�GDV�SUDLDV�SRGHP�VHU�YLVWRV�HP�URPDQFHV�FRPR $�0RUHQLQKD��GH�-RDTXLP�0DQRHO�
GH�0DFHGR��TXH�PHVPR�VHP�QRPHDU�D�,OKD�GH�3DTXHWi�GHL[D�FODUR�DWUDYpV�GH�UHIHUHQFLDV�TXH�R�EDLUUR�p�R�FHQiULR�
GR�OLYUR� H�DOJXQV�WtWXORV�GH�0DFKDGR�GH�$VVLV��FRPR�QD�SDVVDJHP�GR�FpOHEUH�'RP�&DVPXUUR HP�TXH�D�
SHUVRQDJHP�(]HTXLHO�PRUUH�DIRJDGR�QD�3UDLD�GR�)ODPHQJR�



��

WHP�FRPR�SRQWR�ILQDO�R�/DUJR�GR�0DFKDGR��&RP�R�FUHVFLPHQWR�SDUD�GRLV�YHWRUHV�GLIHUHQWHV��D�

SRSXODomR� DQWHV� FRQFHQWUDGD� QD� iUHD� FHQWUDO�� VH� VHSDUD� ILVLFDPHQWH� GH� DFRUGR� FRP� D� FODVVH�

VRFLDO��

$�FODVVH�SREUH�� WUDQVIRUPDGD�SHOR�GLVFXUVR�KHJHP{QLFR�HP�FODVVH�SHULJRVD��SHJD�R�

WUHP� UXPR� D� QRUWH�� RQGH� HVWmR� DV� LQG~VWULDV� HP� TXH� WUDEDOKDP�� LPLJUDQWHV� GR� QRUGHVWH� H�

WUDEDOKDGRUHV�GR�FDIp�ID]HP�YROXPH�j�PDVVD��'HVGH�D�OLJDomR�SRU�WUDQVSRUWH�FRP�R�FHQWUR�D�

]RQD�QRUWH� ILFD� FRQKHFLGD�FRPR� ORFDO�GH� WUDEDOKDGRUHV��*HRJUDILFDPHQWH� ORQJH�GD�SUDLD��RV�

KiELWRV�FXOWXUDLV�GHVVD�SRSXODomR�FUHVFHP�GH�PDQHLUD�GLDPHWUDOPHQWH�GLIHUHQWH�GRV�TXH�VHUmR�

GLIXQGLGRV� DR� VXO� GD� FLGDGH�� EDVWDQWH� FDOFDGRV� QD� PLVWXUD� GH� IHVWDV� UHOLJLRVDV� FRP�

PDQLIHVWDo}HV�GH�PDWUL]�DIULFDQD�FRPR�P~VLFD�H�GDQoDV��2�JRYHUQR��TXH�GHVGH�R�SHUtRGR�GR�

LPSpULR� VH� HPSHQKDYD� HP� HXURSHL]DU� RV� FRVWXPHV� FDULRFDV�� UHSULPLD� GXUDPHQWH� DV�

PDQLIHVWDo}HV�FRP�R�DX[tOLR�GD�LJUHMD�H�FRUURERUDomR�GD�SRSXODomR�EXUJXHVD�TXH�SRU�DOHJDU�

SHULFXORVLGDGH� QmR� WLQKD� LQWHUHVVH� GR� TXH� UHDOPHQWH� VH� WUDWDYDP� WDLV� PDQLIHVWDo}HV�� R� TXH�

³GLIXQGH�DVVLP�D�FRQFHSomR�GRV�PpGLFRV�H�MXULVWDV�GRV�SULPyUGLRV�GD�UHS~EOLFD�GH�TXH�R�LGHDO�

GH�SURJUHVVR�H�FLYLOL]DomR�SDVVDULD��REULJDWRULDPHQWH��SHOR�FRPSRUWDPHQWR�PRUDO´��62,+(7��

������S�������

(VVD� FLYLOLGDGH� H� PRUDOLGDGH� VHULDP� DVVLP� HQFRQWUDGDV� GR� ODGR� RSRVWR�� MXQWR� j�

DULVWRFUDFLD�FDULRFD�TXH�MXVWDPHQWH�SDUD�VH�GLVWDQFLDU�SHJDP�R�ERQGH�SDUD�D�]RQD�VXO��RQGH�VH�

HVWDEHOHFHP�HP�EDLUURV�FRPR�R�UHGXWR�GD�HOLWH��*OyULD�H�R�VXQWXRVR�%RWDIRJR��RFXSDGR�SHOD�

DULVWRFUDFLD� H�SRU� HVWUDQJHLURV�� TXH� DOpP�GH�SDODFHWHV� FRQWDYD� FRP�XP�GHVHQYROYLGR�FHQWUR�

FRPHUFLDO�

³2EMHWLYDGR� RX� LPDJLQDGR�� R� DJUDYDPHQWR� GDV� FRQGLo}HV� VDQLWiULDV� TXH� PDUFRX� D�

GpFDGD�GH������ OHYDYD� DVVLP�D�SURJUHVVLYD� FHUWH]D� VREUH� D�QHFHVVLGDGH� GH�XPD�SURIXQGD�H�

XUJHQWH� UHPRGHODomR� XUEDQD� GD� FLGDGH´� �2¶'211(//�� ������ S�� ����� DVVLP�� R�PRYLPHQWR�

KLJLHQLVWD� TXH� FKHJDULD� DR� VHX� DXJH� FRP� DV� UHIRUPDV� GH� 3HUHLUD� 3DVVRV��� D� GHPROLomR� GRV�

FRUWLoRV�QR�FHQWUR�H�R�r[RGR�GD�SRSXODomR�SDUD�IDYHODV�H�D�]RQD�QRUWH�Gi�PDLV�XP�SDVVR�HP�

GLUHomR� j� FLYLOLGDGH� H� VD~GH�TXH� VHULDP�SURYHQLHQWHV�GD�RFXSDomR�GD�TXH�KRMH� p� FRQKHFLGD�

FRPR�R� JUDQGH� VtPEROR� FDULRFD�� D�SUDLD�GH�&RSDFDEDQD��0DV� DQWHV�GH� HQWUDU�QD�SDUWH�PDLV�

LPSRUWDQWH� GHVVD� KLVWyULD�� p� QHFHVViULR� QRWDU� TXH� ³VmR� HVFDVVDV�� SDUD� QmR� GL]HU� UDUDV�� DV�

PHQo}HV�DR�DUUDEDOGH�>&RSDFDEDQD@�DWp�DTXHOD�GDWD��H�HP�VXD�HVPDJDGRUD�PDLRULD��DFHQDP�QD�

� 5HIRUPDV� XUEDQtVWLFDV� SURPRYLGDV� SHOR� SUHIHLWR� 3HUHLUD� 3DVVRV� D� SDUWLU� GH� ����� QR� LQWXLWR� GH� DSUR[LPDU�
HVWHWLFDPHQWH�D�FLGDGH�GR�5LR�GH�-DQHLUR�FRP�3DULV�GH�������'XUDQWH�D�UHIRUPD�IRUDP�FRQVWUXtGDV�D�$Y��&HQWUDO�
�KRMH�5LR�%UDQFR���D�$Y��%HLUD�PDU�H�D�$Y��0DUDFDQm�



��

GLUHomR�GH�GRLV� HL[RV�SULQFLSDLV�� R� DUHDO� GHVpUWLFR��SRU�XP� ODGR�� H�R�EXFROLVPR�GD�QDWXUH]D�

LQWRFDGD��SRU�RXWUR´��2¶'211(//��������S������

$QWHV� GD� FKHJDGD� GR� SURJUHVVR� FRP� D� DEHUWXUD� GR� 7~QHO� 5HDO� *UDQGH]D� �KRMH�

SRSXODUPHQWH� FRQKHFLGR� FRPR� 7~QHO� 9HOKR�� HP� ������ &RSDFDEDQD� KDYLD� VRIULGR� XPD�

RFXSDomR�PXLWR�SRQWXDO��+DYLD�R�PRYLPHQWR�GRV�URPHLURV�TXH�LDP�SDUD�PLVVDV�QD�,JUHMLQKD��

ORFDOL]DGD�QR�ILQDO�GD�SUDLD��KDYLD�R�IRUWH�GRV�YLJLDV��R�)RUWH GH�&RSDFDEDQD��H�DV�FDVDV�GRV�

SHVFDGRUHV�� TXH� GHVHQYROYLDP� D� DWLYLGDGH� PDLV� UHOHYDQWH� GD� UHJLmR�� 2� SULPHLUR� VLQDO� GH�

RFXSDomR�VH�GHX�TXDQGR�HP������R�PpGLFR�SRUWXJXrV�)LJXHLUHGR�GH�0DJDOKmHV�LQVWDORX�SHUWR�

GD�SUDLD�XPD�FDVD�GH� FXUD�GHYLGR� DR� FDUiWHU� WHUDSrXWLFR�TXH�HVWD� WLQKD�QD� FLWDGD� pSRFD��1D�

FDVD� GH� FXUD�� R� GRXWRU�0DJDOKmHV� LQGLFDYD� D� VHXV� SDFLHQWHV� EDQKRV� GH� PDU�� VHQGR� HVVH� R�

SULPHLUR�XVR�GHOH�QD�]RQD�VXO��$LQGD�SRU�FRQWD�GD�FOtQLFD�IRL�FRQWUDWDGR�R�SULPHLUR�VHUYLoR�GH�

GLOLJrQFLDV� ORFDO�� GH� FXQKR� SDUWLFXODU�� SDUD� ID]HU� R� WUDQVSRUWH� GRV� SDFLHQWHV�� $� DEHUWXUD� GD�

FOtQLFD�p�XWLOL]DGD�FRPR�PDUFR�GR�LQtFLR�GD�XUEDQL]DomR�QD�]RQD�VXO��8P�IDWR�D�VH�OHYDU�HP�

FRQVLGHUDomR�QD�FRQMXQWXUD�GH�RFXSDomR�GH�&RSDFDEDQD�p�TXH�HUD�PXLWR�FRPSOLFDGR�R�DFHVVR�

DR� DUHDO� DQWHV� GD� DEHUWXUD� GR� W~QHO�� TXH� HUD� IHLWR� VRPHQWH� SRU� TXDWUR� SRQWRV� GH� JUDQGHV�

VXELGDV�H�ORQJDV�FDPLQKDGDV���

1D�PHVPD� pSRFD�� DV� SUDLDV� GR� FHQWUR� FRPHoDP� D� SHUGHU� VHX� FDUiWHU� EDOQHiULR� SRU�

FRQWD�GDV�REUDV�GR�SRUWR�SURPRYLGDV�SHOR�JRYHUQR�� p� HQWmR�³LQWHUHVVDQWH�QRWDU�TXH�R�YD]LR�

FRP� TXH� R� DUUDEDOGH� HUD� DVVRFLDGR� DEULD� HVSDoR� SDUD� D� OLYUH� HODERUDomR� GH� UHSUHVHQWDo}HV�

LGHQWLWiULDV�VREUH�R�ORFDO´��2¶'211(//��������S�������TXH�Mi�QmR�VH�YLDP�PDLV�LGHQWLILFDGDV�

FRP�D�RUJDQL]DomR�XUEDQD�GR�FHQWUR��GHL[DQGR�FODUR�TXH�³D� WUDQVIRUPDomR�GR�ORWHDPHQWR�GH�

&RSDFDEDQD�H��SRVWHULRUPHQWH��RV�GH�,SDQHPD�H�/HEORQ�HP�EDLUURV� UHVLGHQFLDLV�GH�HOLWH�HVWi�

OLJDGD�j�PXGDQoD�GRD�KiELWRV�H�GD�SHUFHSomR�HP�UHODomR�DR�PDU�H�DRV�EDQKRV´��*217,-2��

������S���������

2�DUUDEDOGH�GH�&RSDFDEDQD�HUD�HQWmR�XPD�SURPHVVD�SDUD�R�I XWXUR��XP�ORFDO�TXH�LD�

VHQGR� JUDGDWLYDPHQWH�PHOKRUDGR� SHORV� SRGHUHV� S~EOLFRV� H� SULYDGR� H� TXH� WDPEpP� LD� VHQGR�

VLOHQFLDGR� TXDQWR� D� VHXV� SUpYLRV� PRUDGRUHV� SDUD� VHU� WUDEDOKDGD� FRPR� R� QRYR� UHGXWR�

DULVWRFUiWLFD� GR� 5LR�� $� DEHUWXUD� GR� 7~QHO� GD� 5HDO� *UDQGH]D� SHOD� &RPSDQKLD� GR� -DUGLP�

%RWkQLFR�HP������p�SHQVDGD�D�SDUWLU�GR�LQWHUHVVH�GH�LQYHVWLGRUHV�

� 2�SULPHLUR�FRPHoDYD�QD�5XD�5HDO�*UDQGH]D�H�GHVFLD�QD�/DGHLUD�GRV�7DEDMDUDV��R�VHJXQGR�FRPHoDYD�QD�5XD�GD�
SDVVDJHP�H�FKHJDYD�j�/DGHLUD�GR�/HPH��R�WHUFHLUR�FRUWDYD�D�/DJRD�5RGULJR�GH�)UHLWDV�GH�FDQRD�H�GHSRLV�VXELD�RV�
PRUURV�&DEULWRV�H�&DQWDJDOR �2¶'211(//��������S������



��

RV� DFLRQLVWDV� DVVLP� WLQKDP� GRLV� REMHWLYRV� GHFODUDGRV�� HP� SULPHLUR� OXJDU��
µGRWDU�R�5LR�GH�-DQHLUR�FRP�XP�QRYR�H�HVSOrQGLGR�EDLUUR��DXPHQWDQGR�DVVLP�
R� YDORU� GD� SURSULHGDGH� H� GH� XPD� SUDLD� GH� EDQKRV� RQGH� H[LVWLDP�
HVWDEHOHFLPHQWRV�FRP�WRGDV�DV�FRQGLo}HV�GH�FRQIRUWR�H�KLJLHQH��GLULJLGRV�SRU�
XP�FRUSR�PpGLFR��H��HP�VHJXQGR�OXJDU��ID]HU�GDTXHODV�WHUUDV�µDEDQGRQDGDV�H�
LQFXOWDV¶�XP�µFHQWUR�GH�ULTXH]D�H�SRSXODomR��WUDQVIRUPDQGR�D�9LOOD�'HRGRUR�
GD�)RQVHFD�HP�XP�µ%LDUULW]��EUDVLOHLUR¶��2¶'211(/��������S������

$� FRQILJXUDomR� GR� QDVFHQWH� EDLUUR� j� EHLUD� PDU� ³UDGLFDOPHQWH� GLVWLQWD� GR� GHVHQKR�

XUEDQR�HQFRQWUDGR�QD�UHJLmR�FHQWUDO�GD�FLGDGH��EDVHDYD�VH�GH�DFRUGR�FRP�RV SURSRQHQWHV��QR�

PRGHOR�QRUWH�DPHULFDQR�GH�RFXSDomR�GR�HVSDoR�FLWDGLQR� >���@´� �2¶'211(//��������S�� ����

FRQGL]�FRP�D�LPDJHP�TXH�Mi�QDVFH�DWUHODGD�DR�EDLUUR�GH�SURJUHVVR�H�PRGHUQLVPR��FRPR�XPD�

QRYLGDGH� GHVFREHUWD� SHOR� JUDQGH� VtPEROR� PRGHUQR� SUHVHQWH� QR� 5LR�� R� ERQGH�� $VVLP��

DFUHGLWDYDP� RV� LQYHVWLGRV�� D� HOLWH� VHULD� DWUDtGD� SRU� HVVD� DSUR[LPDomR� DR� GHVHQYROYLPHQWR�

HVWDGXQLGHQVH�H�SHOD�VDOXEULGDGH�DVVRFLDGD�DRV�EDQKRV�GH�PDU�HP�PDU�DEHUWR��0DV��GLIHUHQWH�

GR�TXH�DFUHGLWDYDP��R�GHVHQYROYLPHQWR�GR�EDLUUR�QmR�YHLR� UiSLGR��$QRV�DSyV�R�DGYHQWR�GR�

ERQGH�� R� DUHDO� DLQGD� VRIULD� FRP� RV� SUREOHPDV� HVWUXWXUDLV�� SULQFLSDOPHQWH� QR� WDQJHQWH� DR�

WUiIHJR�QDV�UXDV��RV�SULPHLURV�PRUDGRUHV�UHFODPDYDP�GD�IDOWD�GH�VXSRUWH�GR�JRYHUQR��TXH�QmR�

VHULD�R�VXILFLHQWH�SDUD�DOFDQoDU�R�VWDWXV HVSHUDGR��

1R�LQWXLWR�GH�DWUDLU�QRYRV�PRUDGRUHV�VXUJHP�DV�SULPHLUDV�UHSUHVHQWDo}HV�GD�]RQD�VXO��

'LVWULEXtGDV� QRV� ERQGHV� TXH� ID]LDP� D� YLDJHP� DWp� R� DUHDO�� TXDGULQKDV� TXH� H[DOWDYDP� DV�

FDUDFWHUtVWLFDV� SURJUHVVLVWDV� H� KLJLHQLVWDV�� IDODQGR� VREUH� SURPRomR� GH� VD~GH�� DPELHQWH� GH�

OD]HU�� HVSDoR� SULYLOHJLDGR� GH� LQYHVWLPHQWRV�� DOpP� GH� RXWUR� PRWHV�� GR� QRYR� EDLUUR�� HUDP�

XWLOL]DGDV�FRPR�SURSDJDQGD��³YHPRV�VXUJLU�DVVLP��GHVGH�HQWmR��XP�PRYLPHQWR�GH�FRQVWUXomR�

GH�LPDJHQV�LGHQWLWiULDV�D�UHVSHLWR�GH�&RSDFDEDQD��QXPD�YHUGDGHLUD�FDUWLOKD�GH�LQFRUSRUDomR�

GDTXHOD�QRYD�]RQD�j�GLQkPLFD�GD�FLGDGH´��2¶'211(//��������S������

$�DSHODomR�SDUD�D�UHSUHVHQWDomR�GR�OXJDU�GR�IXWXUR��DOLDGD�j�H[SDQVmR�GDV�OLQKDV�GH�

ERQGHV�SDUD�,SDQHPD�HP������H�VHLV�DQRV�PDLV�WDUGH�SDUD�R�/HPH��VXUWH�HIHLWR�H�p�SRVVtYHO�YHU�

D�SDUWLU� GH� UHSUHVHQWDo}HV� HP�SRVWDLV� FRPR�HP�GH]� DQRV� D� ]RQD� VXO� YDL� SHUGHQGR�RV� WUDoRV�

EXFyOLFRV�H�FRPHoD�D�VHU�UHSUHVHQWDGR�FRPR�XP�ORFDO�FDPLQKDQGR�SDUD�R�SURJUHVVR��3RVWHULRU�

j�HGLomR�GD�LPDJHP�UHSUHVHQWDGD�GR�DUUDEDOGH��IRL�QHFHVViULR�FKDPDU�D�SRSXODomR�DR�ORFDO��$�

VROXomR�IRL�D�FULDomR�GH�IDFLOLGDGHV�ILVFDLV�H�EXURFUiWLFDV�SDUD�FRQVWUXo}HV�QR�ORFDO��0HGLGD�

JRYHUQDPHQWDO�PXLWR�FULWLFDGD�SHORV�PRUDGRUHV� Mi� LQVWDODGRV�QR�EDLUUR��TXH�SDUWLOKDYDP�GDV�

LGHLDV�GLVVHPLQDGDV�SHODV�TXDGULQKDV�VREUH�R�EDLUUR�FRPR�XP�OXJDU�GH�GLIHUHQFLDO�VRFLDO��IRL�

GHIHQGLGD�FRP�D� MXVWLILFDWLYD�GH�TXH�HUD�SUHFLVR�DWUDLU� FRQVWUXo}HV�PRGHUQDV�SDUD�TXH�PDLV�



��

LQYHVWLGRUHV�VH�LQWHUHVVDVVHP�SHOR�DUHDO�H�HQWmR�SRGHUHP�FRQVWUXLU�SDUD�D�HOLWH��7DO�PHGLGD�IRL�

UHYRJDGD�TXDQGR�3HUHLUD 3DVVRV�DVVXPLX�D�SUHIHLWXUD�� Mi�TXH� WLQKD�PHGR�GH�TXH�RV� WLSRV�GH�

FRQVWUXomR� SUHVHQWHV� QR� FHQWUR� �FRUWLoRV�� VH� DODVWUDVVHP� WDPEpP� SHOD� ]RQD� VXO�� 2� PHVPR�

SUHIHLWR� DLQGD� IH]� GLYHUVRV� LQYHVWLPHQWRV� QR� EDLUUR� FRPR� D� FULDomR� GD� $Y�� $WOkQWLFD� H� D�

DEHUWXUD�GR�7~QHO�GR�/HPH��SRSXODUPHQWH�FRQKHFLGR�FRPR�7~QHO�1RYR���&RP�R�VXFHVVR�GH�

WDLV� PHGLGDV�� D� SRSXODomR� VH� WRUQD� PDLV� H[SUHVVLYD� H� ³HP� ������ &RSDFDEDQD� HQWUDYD�

RILFLDOPHQWH�QR�URWHLUR�WXUtVWLFR�GD�FLGDGH´��2¶'211(//��������S������

$� SDUWLU� GH� HQWmR� QDVFH� XP� QRYR� IHQ{PHQR� QD� FDSLWDO�� SDVVHLRV� QRWXUQRV� D�

&RSDFDEDQD��FRPR�HVWUDWpJLD�GH�IXJD�DV�DOWDV�WHPSHUDWXUDV�GD�FLGDGH��2¶'211(/��������S��

�����'HVVH�QRYR�KiELWR�VH�FRQILJXUDP�LPSRUWDQWHV�HOHPHQWRV�GD�YLGD�FRSDFDEDQHQVH�DWp�KRMH��

FRPR� RV� TXLRVTXHV� H� ERWHTXLQV� H�� DVVLP�� R� DUUDEDOGH� TXH� D� PHQRV� GH� GXDV� GpFDGDV� HUD�

VLQ{QLPR� GH� EXFROLVPR� HQWUD� SDUD� R� UHSHUWyULR� GH� GLYHUVRV� FtUFXORV� VRFLDLV� FRPR� OXJDU� GH�

OD]HU��³DOpP�GLVVR��D�QDWXUH]D�QRWXUQD�GR�SDVVHLR�UHYHOD�TXH�R�DUUDEDOGH�HQWUDYD�QR�UHSHUWyULR�

VLPEyOLFR� GRV� KDELWDQWHV GD� FLGDGH� QmR� DSHQDV� SHOR� FULWpULR� GD� VDOXEULGDGH� RX� GD�

FRQWHPSODomR��PDV�GHVSRQWDQGR�FRPR�XPD�DOWHUQDWLYD�GH�VRFLDELOLGDGH�H�GH�FRPHQVDOLGDGH´�

�2¶'211(//��������S�������&RP�D�FRQVROLGDomR�GH�&RSDFDEDQD�FRPR�XP�EDLUUR�GD�FLGDGH�

GR�5LR� GH� -DQHLUR�� D� FRQILJXUDomR� GDV� LPDJHQV� LGHQWLWiULDV� GR� ORFDO� SDVVDP� SDUD� D�PmR� GH�

QRYRV� DJHQWHV�� D�SUySULD� VRFLHGDGH��RX�SHOR�PHQRV�D�SDUWH�GHOD��SRLV� FRPR�YHU�VH�i�PDLV� D�

IUHQWH��DV�IRUPXODo}HV�GH�WDLV�LPDJHQV�JHUDOPHQWH�SDUWHP�GH�³XP�GLVFXUVR�KHJHP{QLFR��PDV�

QmR�SRU�LVVR�KHWHURJrQHR´��2¶'211(/��������S��������

7DO�GLVFXUVR�KHJHP{QLFR�SDUWH�GH�XP�JUXSR�TXH��VH�LGHQWLILFDQGR�FRPR�RV�SULPHLURV�

KDELWDQWHV� GH� &RSDFDEDQD�� EXVFDP� OHJLWLPLGDGH� GHQWUH� RV� RXWURV� FtUFXORV� GD� HOLWH� FDULRFD��

DOLDGRV�DR�GLVFXUVR�GR�SUHVWtJLR�SURJUHVVLVWD�H�EDOQHiULR��HOHV�VH�DXWR�LQWLWXODP�D�DULVWRFUDFLD�

EDOQHiULD� GR�5LR� GH� -DQHLUR�� 6REUH� R� JUXSR�� -XOLD�2¶'RQQHO� ID]� XPD� SHUWLQHQWH� DQiOLVH� QR�

LQtFLR� GH� VXD� WHVH�8P� 5LR� DWOkQWLFR�� &XOWXUDV� XUEDQDV� H� HVWLORV� GH� YLGD� QD� LQYHQomR� GH�

&RSDFDEDQD�� TXH�� FRPR� SRGH� VHU� REVHUYDGR�� p� XP� GRV� SLODUHV� GH� SHVTXLVD� GR� SUHVHQWH�

WUDEDOKR��

1HVVH�VHQWLGR��YDOH�GHVWDFDU�D�FHQWUDOLGDGH�GD�FDWHJRULD�µDULVWRFUDFLD¶�FRPR�
HL[R�GH�DXWR�UHSUHVHQWDomR�GDTXHOH�VHJXLPHQWR�VRFLDO��1R�FRQWH[WR�KLVWyULFR�
EUDVLOHLUR�� PDUFDGR� SHOD� HVSHFLILFLGDGH� GH� XP� UHJLPH� PRQiUTXLFR�
SDUWLFXODUPHQWH� ORQJHYR� >���@�� WDO� HVFROKD�� QmR� p� GH� IRUPD� DOJXPD� IRUWXLWD��
>���@� 'HWHUPLQDGRV� PRUDGRUHV� GR� QRYR� 5LR�� EXVFDQGR� ILUPDUHP�VH� FRPR�
SRUWDGRUHV� GH� XPD� DXWHQWLFD� GLVWLQomR� VRFLDO� HP�PHLR� DR� TXDGUR� FDGD� YH]�
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PDLV�WXUYR�GDV�KLHUDUTXLDV�VRFLDLV�GD�FLGDGH�UHSXEOLFDQD�UHVJDWDUDP��DVVLP��
QR�Op[LFR�KLVWRULFDPHQWH�OHJLWLPDGR�GD�WUDGLomR�LPSHULDO��R�VLJQR�Pi[LPR�GH�
SUHVWtJLR�� DSUHVHQWDQGR�VH�� FRPR� XPD� HOLWH� QDWXUDO�� LQFRQVLVWHQWH�
�2¶'211(//��������S�����

1D�GLVSXWD�VLPEyOLFD�TXH LPSOLFD�D�OHJLWLPDomR�GHVVD�LPDJHP�FRPR�D�DWUHODGD�

DR�EDLUUR��RV�RXWURV�DJHQWHV�VRFLDLV�SUHVHQWHV�VmR�VLOHQFLDGRV�DWUDYpV�GH�GLIHUHQWHV�SURFHVVRV�

RQGH�D�YLROrQFLD�HVWi�SUHVHQWH�HP�GLIHUHQWHV�JUDGDo}HV��

(P�UHODomR�DRV�SHVFDGRUHV��TXH�SRGHP�VHU�FRQVLGHUDGRV�RV�KDELWDQWHV�RULJLQDLV�GR�

DUUDEDOGH�� QmR� KDYLD� D� SRVVLELOLGDGH� GH� GHVOHJLWLPi�ORV�� HQWmR�� VHQGR� YLVWRV� FRPR� GyFHLV� H�

PRUDLV�� RV� SHVFDGRUHV� VmR� DVVLPLODGRV� j� LGHQWLGDGH�� FRPR� XP� SHUVRQDJHP� UHSUHVHQWDGR� j�

PDUJHP�GRV�DFRQWHFLPHQWRV�GR�EDLUUR��TXH�EHP�FRQYLYHP�FRP�D�QRYD�YRFDomR�SURJUHVVLVWD�

GR�VHX�HVSDoR��-i��HP�UHODomR�D�FODVVH�SREUH�D�UHODomR�HUD�GH�WRWDO�GLIHUHQFLDomR�H�DVVLP��GH�

LQYLVLELOL]DomR�� 2� SULPHLUR� UHJLVWUR� GH� IDYHODV� QD� ]RQD� VXO� p� XPD� UHSRUWDJHP� GH� ����� GR�

MRUQDO� &RUUHLR� GD� 0DQKm VREUH� D� RFXSDomR� GR� PRUUR� GD� %DELO{QLD�� QR� /HPH�� HP� TXH� R�

SULQFLSDO�PRWLYR� DSRQWDGR� SDUD� D� RFXSDomR� GHVVH� HVSDoR� p� D� HVWUDWLILFDomR� VRFLDO� DR� UHGRU��

DOpP�� p� FODUR�� GD� Mi� FLWDGD� UHIRUPD� 3HUHLUD� 3DVVRV�� e� LPSRUWDQWH� UHVVDOWDU� DLQGD�� TXH� QHVVH�

SULPHLUR� PRPHQWR�� WDQWR� SDUD� RV� PRUDGRUHV� GR� PRUUR�� TXDQWR� SDUD� RV� GH� &RSDFDEDQD� ³R�

PRUUR��DSHVDU�GR�OyFXV�GD�SREUH]D��PDQWHULD�XPD�UHODomR�GLUHWD�GH�SXUH]D�H�D�LQJHQXLGDGH�GD�

YLGD� SUp�XUEDQD�� QXPD� SHUIHLWD� VLQWRQLD� FRP� R� FHQiULR� TXH� FLUFXQGD� RV� FDVHEUHV� DOL�

HQFRQWUDGRV´��2¶'211(//��������S������

'D� UHXQLmR�QR�HQWRUQR�GHVVD�FRQVWUXomR� LGHQWLWiULD�GR� ORFDO��RV� FRSDFDEDQHQVHV�GR�

LQtFLR� GR� VpFXOR� ;;� FRPHoDP� D� VH� RUJDQL]DU� VRFLDOPHQWH� HP� FOXEHV� UHFUHDWLYRV�� TXH�

DUWLFXODYDP�D�VRFLHGDGH�HP�WRUQR�GH�SUiWLFDV�H�LQWHUHVVHV�HP�FRPXP��'HVVD�QRYD�RUJDQL]DomR�

VRFLDO�GR�EDLUUR��GHVSRQWDP�RV�DJHQWHV�TXH�QDV�SUy[LPDV�WUrV�GpFDGDV�VHUmR�UHVSRQViYHLV�SHOD�

FRQVROLGDomR�H�GLIXVmR�GD� LGHQWLGDGH�FRSDFDEDQHQVH�QD�FLGDGH�GR�5LR��RV�SHULyGLFRV� ORFDLV��

TXH� SURGX]LGRV� SHOD� SRSXODomR� H� SDUD� D� SRSXODomR�� GmR� R� LPSXOVR� QD� YR]� GD� DULVWRFUDFLD�

EDOQHiULD�QHFHVViULR�SDUD�TXH�D�IDoD�OHJtWLPD��2�SULPHLUR�GHVVHV�SHULyGLFRV�p�2�&RSDFDEDQD��

ODQoDGR�HP�MXOKR�GH�������TXH�LQDXJXUD�D�LPSUHQVD�ORFDO�

2�&RSDFDEDQD�VH�GHVHQYROYH�FRP�R�LQWXLWR�GH�IRUMDU�D�LPDJHP�FRSDFDEDQHQVH��VHP�

YDORUL]DU� RV� RXWURV� DJHQWHV� SUHVHQWHV� QR� EDLUUR�� 6XDV� UHSRUWDJHQV�� QR� JHUDO� UHWUDWDYDP�

DFRQWHFLPHQWRV�VRFLDLV�GD�HOLWH��ID]LDP�SURSDJDQGD�GR�EDLUUR�H�GH�ORWHV�DLQGD�YDJRV�H�GDYDP�

YR]�D�UHFODPDo}HV�GRV�PRUDGRUHV�HP�UHODomR�DR�WUDWR�GR�JRYHUQR��SRLV��FRP�RV�SODQRV�SDUD�D�
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WUDQVIRUPDomR� GR� DUHDO� HP� XP� EDOQHiULR� HXURSHX� QmR� VH� FRQFUHWL]DQGR� UDSLGDPHQWH� FRPR�

HVSHUDYDP��HUD�DLQGD�QHFHVViULR�DWUDLU�D�YLVLWDomR�GH�FLGDGmRV�FDULRFDV�TXH�PXLWDV�YH]HV�DLQGD�

QmR�VDELDP�GD�QRYD�LGHQWLGDGH�GR�ORFDO��8P�GRV�SULQFLSDLV�DUWLItFLRV�XVDGRV�SHORV�HGLWRUHV�G¶�

2�&RSDFDEDQD HUD�D�DSUR[LPDomR�GR�EDLUUR�j�%RWDIRJR�� Mi�YDORUL]DGR�FRPR�UHGXWR�GD�HOLWH��

QXPD�WHQWDWLYD�GH�KHUGDU�D�SRVLomR�VRFLDO�GRV�TXH�VHULDP�VHXV�DQWHFHVVRUHV��(VVD�DSUR[LPDomR�

FRP� %RWDIRJR� SRGH� VHU� YLVWD� WDPEpP� QRV� WLSRV� GH� FRQVWUXo}HV� TXH� SULPHLUDPHQWH� IRUDP�

LPSODQWDGDV�FRPR�PRUDGLDV�GHVVD�HOLWH��TXH�LPLWDYDP�RV�SDODFHWHV�ERWDIRJXHQVHV��

³7DO� DULVWRFUDFLD� PRGHUQD�� DXWR� UHSUHVHQWDGD� SRU� XPD� DVVRFLDomR� GH� YDORUHV� GRV�

QRYRV�WHPSRV�H�D�GLVWLQomR�FRP�UHODomR�jV�HOLWHV�LPHPRULDLV��FRQWDYD��DVVLP��FRP�XPD�UtJLGD�

FDUWLOKD� GH� VRFLDELOLGDGH� TXH� EXVFDYD� ID]HU� GR� FHQiULR� DWOkQWLFR� R� OyFXV� QDWXUDO� GHVVD�

HQJHQKRVD� PDQREUD� VLPEyOLFD´� �2¶'211(//�� ������ S�� ����� DVVLP� R� SDSHO� VRFLDO� GR�

SHULyGLFR� SRGH� VHU� UHVXPLGR� HP� WUrV� HL[RV�� IRUMDU� XPD VRFLHGDGH� DULVWRFUiWLFD� KRPRJrQHD��

WUD]HU�DR�EDLUUR�VHQWLGR�GH�FRPXQLGDGH�H�XWLOL]DU�DV�SUiWLFDV�UHSUHVHQWDGDV�GD�SRSXODomR�FRPR�

VtPERORV�GD�FLYLOL]DomR�

,�,,�$�SUDLD�FRPR�OXJDU�GH�GLVWLQomR

$Wp�R�PRPHQWR�� SRUpP��QmR�KDYLD�PXLWRV� UHODWRV� VREUH� D�YLGD�EDOQHiULD�QR�EDLUUR��

DLQGD� GLUHWDPHQWH� OLJDGD� j� XPD� UtJLGD� GLUHWLYD� KLJLrQLFD� �2¶'211(//�� ������ S�� ����� RV�

EDQKRV�PDWLQDLV�QmR�WLQKDP�OLJDomR�FRP�OD]HU�H�VRFLDELOLGDGH��GRLV�VLJQRV�DVFHQGHQWHV�GHQWUR�

GD�LGHQWLGDGH�FRSDFDEDQHQVH��2XWUR�IDWRU�TXH�LQIOXHQFLDYD�HUD�D�YLROrQFLD�GRV�PDUHV�GD�]RQD�

VXO��TXH�FDXVDYDP�LQ~PHURV�DFLGHQWHV�IDWDLV�TXH�DIDVWDYDP�RV�SRVVtYHLV�YLVLWDQWHV�j�SUDLD�GH�

&RSDFDEDQD��0DV�� FRP� D� FKHJDGD� GR� VpFXOR�;;�� FKDJDP� j�&RSDFDEDQD� RV� QRYRV� XVRV� GD�

SUDLD��GLIXQGLGRV�LQLFLDOPHQWH�QD�(XURSD��GHSRLV WUD]LGR�SDUD�Fi�

1R�LQLFLR�GR�VpFXOR�;;�R�VHQWLGR�GH�SUDLD�p�UHVVLJQLILFDGR�PDLV�XPD�YH]�H�HOD�SDVVD�

D�VHU�YLVWD�FRPR�XP�OXJDU�GH�OD]HU��2�KRUiULR�PXGD�SDUD�DV�KRUDV�FRP�PDLV�VRO�H�D�SUDLD�YLUD�

XP�HVSDoR�GH�FRQYLYrQFLD��RQGH�DV�SHVVRDV�TXH�WHP�WHPSR�OLYUH��ILFDP�QmR�Vy�SDUD�VRFLDOL]DU��

PDV�SDUD�SUDWLFDU�HVSRUWHV�H�ID]HU�D�KHOLRWHUDSLD��TXH�DJRUD�WDPEpP�HUD�YDOLGDGH�SHOR�GLVFXUVR�

PpGLFR�H�YDL�VHU�D�SUiWLFD�SUHFXUVRUD�GH�XPD�GDV�PDLRUHV�PDUFDV�GLVWLQWLYDV�GH�SUDLD�KRMH�HP�

GLD�� R� EURQ]HDGR��&RP�D� FKHJDGD� DR�5LR� GH� -DQHLUR� R� XVR� VRFLDO� GD� SUDLD� DLQGD� VHULD�PDLV�

UHVVLJQLILFDGR�j�FDEHU�GHQWUR�GDV�UHSUHVHQWDo}HV�LGHQWLWiULDV�GD�HOLWH�SUDLDQD��(VVH�PRYLPHQWR�



��

p�FRQVROLGDGR�SULQFLSDOPHQWH�SHOR�VHJXQGR�SHULyGLFR�GH�JUDQGH�H[SUHVVmR�QDV�FRQVWUXo}HV�GD�

]RQD�VXO��R�%HLUD�0DU�

$SHVDU�GDV�SUR[LPLGDGHV�FRP�RV�REMHWLYRV�GR�VHX�DQWHFHVVRU��R�%HLUD�0DU WLQKD�XPD�

DERUGDJHP� FRPSOHWDPHQWH� GLIHUHQWH� HP� VXDV� UHSRUWDJHQV�� IUXWR� GDV� WUDQVIRUPDo}HV� VRFLDLV�

TXH�R�%UDVLO�SDVVDYD�QD�pSRFD��³'H�PDQHLUD�JHUDO��SRGHPRV�GL]HU�TXH�R�SURMHWR�HGLWRULDO�GR�

%HLUD�0DU�� PDWHULDOL]DGR�PXLWR�PDLV� QR� SODQR� WHPiWLFR� H� LGHROyJLFR� GR� TXH� SURSULDPHQWH�

HVWpWLFR��EDVHDYD�VH�QXP�OHLWXUD�EDVWDQWH�VLQJXODU�GD�PRGHUQLGDGH�>���@´��2¶'211(/��������

S������� VH� XWLOL]DQGR� GDV� EDVHV� VRFLDOPHQWH� FRQVROLGDGDV� SHOR�&RSDFDEDQD� SDUD� DSUR[LPDU�

VHXV�VLJQRV�PDLV�DLQGD�DR�SURJUHVVR��$�FDXVD�GHVVDV�PXGDQoDV�p�R�LQLFLR�GR�SURFHVVR�QDFLRQDO�

GH�PDVVLILFDomR�TXH�VH�VHJXLUi�DWp�RV�DQRV�������PXLWR�HVWLPXODGR�SHOD�FKHJDGD�GD�LQIOXrQFLD�

HVWDGXQLGHQVH� QR� SDtV�� &RP� D� LPDJHP� Mi� DVVRFLDGD� DR� SURJUHVVR� HP� kPELWR� QDFLRQDO��

³SURGXWRV�QRUWH±DPHULFDQRV�LQYDGHP�R�PHUFDGR�QDFLRQDO�H�VHXV�FRPHUFLDQWHV�HQFRQWUDP�HP�

&RSDFDEDQD� R� FHQiULR� LGHDO� GH� YHQGDV´� �)$5,$6�� ������ S�� ������ SRU� VXD� YH]�� LQWURGX]LGR�

MXQWR�DRV�SURGXWRV��³R�PRGHOR�DPHULFDQR�GH�PRGHUQL]DomR�YLD�FRQVXPR�GHQRWD�XPD�PXGDQoD�

GH�SDGUmR�GR�DULVWRFUiWLFR�SDUD�R� LQGLYLGXDOL]DQWH�GHPRFUDWL]DQWH´��)$5,$6��������S��������

HVVD� PRGHUQL]DomR� QDFLRQDO� FRQWXGR� VHJXH� FRPR� FRQWLQXDomR� GR� SURMHWR� KLJLHQLVWD�� D�

PRGHUQL]DomR�HP�kPELWR�VRFLDO�H�SULQFLSDOPHQWH�HP�OLJDomR�j�SUDLD�p�DVVLP�H[FOXVLYD�SDUD�DV�

FDPDGDV�DEDVWDGDV�

'HQWUR�GHVVH�FRQWH[WR�HQWmR�p�LQDXJXUDGR�HP�������SRU�GHPDQGD�GD�SRSXODomR��R�Mi�

FLWDGR� SHULyGLFR� TXH� WLQKD� FRPR� SULQFLSDO� OLQKD� PLVWXUDU� RV� WHPDV� GD� PRGHUQLGDGH� FRP� D�

EUDVLOLGDGH� GD� YLGD� SUDLDQD�� TXH� FRP� LQYHVWLPHQWR� GHFODUDGR� QD� DUWLFXODomR� GH� LPDJHQV� GH�

GLVWLQomR� H� HOHJkQFLD� GD� HOLWH� FRSDFDEDQHQVH�� TXH�� DSUHVHQWDQGR�VH� FRPR� R� ³VHPDQiULR� GD�

HOLWH�SUDLDQD´��2¶'211(//��������S�������TXH�VH�FRQVROLGDYD�FRPR�XP�MRUQDOLVPR�TXH�HUD�

³SHUPHDGR�SRU� UHIHUrQFLDV�GH�FODVVH��DR�PHVPR�WHPSR�HP�TXH�HQUDL]DYD��GH�PDQHLUD�PXLWR�

ILUPH�� VXD� SDXWD� QR� WHUULWyULR� DWOkQWLFR´� �2¶'211(//�� ������ S�� ������ 'HQWUR� WRGDV� DV�

FRPHQWDGDV�GLIHUHQoDV�HQWUH�R�%HLUD�0DU H�2�&RSDFDEDQD��p�LPSRUWDQWH�UHVVDOWDU�TXH�PHVPR�

FRP� PDWpULDV� FRP� XP� FXQKR� SDUHFLGR�� FRPR� UHSRUWDJHQV� VREUH� RV� HYHQWRV� VRFLDLV� H� RV�

PRUDGRUHV�� R� WRP� HUD� VHPSUH� OLJDGR� D� XP� GHVHQYROYLPHQWR� TXH� LQFUXVWRX� QD� PHQWH� GRV�

OHLWRUHV�GH�YH]�D�YRFDomR�SURJUHVVLVWD�GH�&RSDFDEDQD��2XWUD�FRQWULEXLomR�PXLWR�UHOHYDQWH�GR�

³MRUQDO GDV�SUDLDV´�SDUD�R�GHVHQYROYLPHQWR�GR�DPELHQWH�IRL�D�XQLILFDomR�GD�]RQD�VXO�p�Vy�XPD�

LGHQWLGDGH� GH� SHUWHQFLPHQWR�� FXQKDGR� SHOR� SHULyGLFR� FRPR� &,/� �&RSDFDEDQD� ± ,SDQHPD� �

/HPH���



��

$QWHV� SRUpP� GH� IDODU� GR� GHVHQYROYLPHQWR� GD� SUDLD� VRFLDO� QR� 5LR� GH� -DQHLUR�� p�

QHFHVViULR�IDODU�VREUH�R�DPELHQWH�TXH�D�LPEXLX�GRV�VLJQLILFDGRV�TXH�HVWmR�DWUHODGRV�D�HOD�DWp�

KRMH��DQWHV�GH�VHU�D�SUDLD�FDULRFD��HOD�IRL�D�SUDLD�GD�HOLWH�³FLOHQVH´���3DUD�DQDOLVDU�D�SUHVHQoD�GD�

QRYD�FRQMXQWXUD�GHVVD�HOLWH�� HOD� VHUi�GLYLGLGD�HP� WUrV�HL[RV� D� LPDJHP��R�³VHU´� FLOHQVH�H�RV�

OXJDUHV�TXH�RFXSDP�

9DOLGDGD�QD�DOWD�VRFLHGDGH�FDULRFD�FRPR�HOLWH��SULQFLSDOPHQWH�GHSRLV�GD�FRQVWUXomR�

GR�&RSDFDEDQD�3DODFH�QD�$Y��$WOkQWLFD�HP�������D�EXVFD�GHVVH�JUXSR�HUD�D�GD�FRQVWUXomR�GH�

XPD�GLIHUHQFLDomR�HP�UHODomR�D�TXDOTXHU�RXWUR�JUXSR�VRFLDO�GD�FLGDGH��WDO�GLIHUHQFLDomR�YLQKD�

SULQFLSDOPHQWH� GD� SUDLD� H� GR� OXJDU� GR� SURJUHVVR�� -i� QD� GpFDGD� GH� ����� GL]LD�VH� SRVVtYHO�

LGHQWLILFDU� XP� FRSDFDEDQHQVH� SHODV� PDUFDV� FRUSRUDLV�� SHOR� SRUWH� ItVLFR� DWOpWLFR� H� R� FRUSR�

EURQ]HDGR� SURYLQGR� GD� SUDLD�� 2� DOFDQFH� GR� QRYR� VWDWXV FRQTXLVWDGR� PRVWUD� FRPR� D�

DUWLFXODomR�GD�&,/�FRPR�XQLGDGH��FRP�SDGU}HV�GHILQLGRV�GH�VRFLDELOLGDGH�H�XP�SRUWD�YR]�GH�

JUDQGH� FLUFXODomR� HUD� QHFHVViULR� SDUD� D� FRQVROLGDomR� GR� SURMHWR� SUDLDQR� FLYLOL]DWyULR�

�2¶'211(//��������S�������FRP�TXH�EXVFDYDP�VH�GLIHUHQFLDU�QD�FLGDGH�

HUD��DVVLP��QXPD�FRPSOH[LILFDomR�GRV�VHQWLGRV�GR�FRVPRSROLWLVPR�± RXWURUD�
UHVWULWR�j�LQIOXHQFLD�HXURSpLD�H�DJRUD�WDPEpP�DWHQWR�j�VLQWRQLD�FRP�FXOWXUD�
QRUWH�DPHULFDQD� ± TXH� RV� QRYRV� SDGU}HV� EXVFDYDP� VH ILUPDU�� QXP�
PRYLPHQWR�TXH�YLD�QDV�SUDLDV�HOHJDQWHV�GD�&,/�R�FHQiULR�PDLV�SURStFLR�DR�
HQUDL]DPHQWR�GDV�SUDWLFDV�PDLV�YDORUL]DGDV�SRU� VHWRUHV�TXH�SULPDYDP�SHOD�
YHORFLGDGH��SHOD�SUDWLFLGDGH��SHOR�QRYR�HQILP��2�'211(//��������S�������

$VVLP��VH�FRQVROLGD�D LPDJHP�FLOHQVH�DWUDYpV�GRV�VLJQRV�GH�SUDLD��HOHJkQFLD�H�

PRGHUQLGDGH� H�� QmR� LPSRUWD� D� RFXSDomR� ItVLFD� GR� EDLUURV�� TXHP� DVVLP� QmR� IRVVH�� QmR� VH�

HQFDL[DYD�� SRLV�� FRPR� H[SOLFLWDGR� PDLV� XPD� YH]� SRU� 2¶'RQQHO� ³ORQJH� GR� GLVFXUVR� GDV�

KRPRJHQHLGDGHV�VRFLRFXOWXUDLV�FRP�TXH��QmR�UDUR��EXVFDYDP�DSUHVHQWDU�D�UHDOLGDGH�FRWLGLDQD�

SXQKD�HP�FRQWDWR�GLIHUHQWHV�IRUPDV�GH�DSURSULDomR�GR�HVSDoR��DFLRQDQGR�P~OWLSODV�H�YDULDGDV�

HVWUDWpJLDV�GH�QHJRFLDomR�GD�UHDOLGDGH�>���@´��2¶'211(//��������S�������

2� VHU� FRSDFDEDQHQVH� HQWmR� HUD EDVWDQWH� GHPDUFDGR� SHOD� DOWHULGDGH� FRP� RV� RXWURV�

VHJXLPHQWRV� VRFLDLV� SUHVHQWHV� QmR� Vy� QR� EDLUUR�� PDV� QD� FLGDGH� WRGD�� &RPR� VHX� PDLRU�

FRQWUDVWDQWH�HUD�R�VXE~UELR�FDULRFD��DVVLP��D�&,/�HUD�XP�UHVVLJQLILFDomR�GR�SURMHWR�KLJLHQLVWD��

FRP�XP�HVWLOR�GHYLGD�IRUWHPHQWH�YLQFXODGR�DRV�FXLGDGR�H�H[SRVLomR�GR�FRUSR�

� 7HUPR�XVDGR�QD�SHVTXLVD�GH�-XOLD�2¶'RQQHOO�SDUD�GHVLJQDU�RV�KDELWDQWHV�GD�&,/�



��

1DWXUDOL]DQGR�RV�SDUkPHWURV�GH�XPD�HVWUDWLILFDomR�VRFLDO�TXH��FDGD�YH]�PDLV��
VH� ID]LD� VHQWLU� QRV� FULWpULRV� GH� GLVWULEXLomR� HVSDFLDO� GRV� KDELWDQWHV� SHODV�
GLIHUHQWHV�UHJL}HV�GD�FLGDGH��HOHV�ID]LDP�XPD�WUDGXomR�EDVWDQWH�SHFXOLDU�GDV�
GLVFXVV}HV� HP� WRUQR� GD� UHODomR� HQWUH� QDWXUH]D� H� FXOWXUD� TXH�� GH� GLYHUVRV�
IRUPDWRV�� DSDUHFLD� QRV� GHEDWHV� PDLV� DPSORV� D� FHUFD� GD� QDFLRQDOLGDGH�
�2¶'211(//��������S�������

$VVLP��RV�FRSDFDEDQHQVHV�VHULDP�PRUDLV�H�FLYLOL]DGRV�SRU�VHUHP GLIHUHQWHV�GRV�

µVXEXUEDQRV¶�H� UHSUHVHQWDULDP�PXLWR�PHOKRU�D�HOLWH�FDULRFD�SRU� WHUHP�R�GLIHUHQFLDO�GD�SUDLD�

HP�UHODomR�jV�RXWURV�FtUFXORV�GD�HOLWH��0DUFDGRV�SRU�XP�FODUR�GLVFXUVR�GH�FODVVH��RV�FLOHQVHV

DFUHGLWDP� HP� VXDV� VXSHULRULGDGH� QD� VRFLHGDGH� SRU� PHUHFHUHP� HVVH� OXJDU�� FRPR� PDLRUHV�

FRQWULEXLQWHV�GD� HFRQRPLD�H�GR�JRYHUQR�� DOpP�GH� VH�YHUHP�FRPR�HVFROKLGRV�SRU�'HXV�� SRU�

HVWDUHP�QDTXHOH�OXJDU��TXH�QD�LQWHUVHomR�HQWUH�VRFLHGDGH�PRGHUQD�H�QDWXUH]D��HUD�R�OXJDU�PDLV�

ERQLWR�GR�PXQGR�

1R� kPELWR� GR� EDLUUR�� HVVDV� UHODo}HV� HUDP� DLQGD� PDLV� FRPSOLFDGDV�� &ODUDPHQWH� D�

PHQRU� SDUFHOD� GD� VRFLHGDGH�� PHVPR� DVVLP� RV� FLOHQVHV� PDQWLQKDP� R� GRPtQLR� VRFLDO� H�

VLPEyOLFR�VREUH�D�LGHQWLGDGH�GD�UHJLmR�D�SDUWLU�GH�XPD�QHJRFLDomR�GD�UHDOLGDGH�FRP�RV�RXWURV�

RFXSDQWHV�GR�EDLUUR��TXH�JDUDQWLD�D�HOHV�D�DVVRFLDomR�DR�OXJDU�GD�SUDLD��PRVWUDQGR�FRPR�³DV�

HVWUDWpJLDV� GH� OHJLWLPDomR� GDTXHOH� GLVFXUVR� DULVWRFUiWLFR� QmR� VH� UHVWULQJHP� DR� XQLYHUVR�

UHODFLRQDO�HVWDEHOHFLGR�SHORV�FLOHQHVHV�FRP�VHXV�SDUHV��(UD� WDPEpP�QD� UHODomR� WUDYDGD�FRP�

µRV� RXWURV¶� TXH� DTXHOH� GLVFXUVR� LGHQWLWiWLR� VH� FRQVWUXtD´� �2¶'211(//�� ������ S�� ������(P�

UHODomR� DRV� SHVFDGRUHV�� D� QHJRFLDomR� VH� GDYD� DWUDYpV� GD� YDORUL]DomR� GH� XP� FRQMXQWR� GH�

YDORUHV��TXH�LQFOXtDP�D�WUDGLFLRQDOLGDGH�H�R�JRVWR�SHOD�RUGHP��FRQWLQXDP�FRPR�QRV�DQRV�����

UHSUHVHQWDGRV�j�PDUJHP��QXP�SURFHVVR�GH�DOWHULGDGH�LQFOXVLYD��2¶'211(//��������S��������

-i�HP�UHODomR�DRV�WUDEDOKDGRUHV��TXH�HP�JHUDO�PRUDYDP�QDV�IDYHODV��D�UHODomR�HUD�GH�

DOWHULGDGH�H[FOXVLYD��2¶'211(//��������S��������Mi�TXH�³VH�QR�DOWR�GR�PRUUR�DV�FKRXSDQDV�

PLVHUiYHLV� VH� DOLQKDYDP� VHP� TXDOTXHU� UHVSHLWR� DRV� SULQFtSLRV� FRPH]LQKRV� GD� KLJLHQH� H� GD�

HVWpWLFD�� QR� FRQIRUWR� GDV� UXDV� GR� µEDLUUR� FKLF´� DTXHOH� PXQGR� SDUHFLD� PXLWR� GLVWDQWH´�

�2¶'211(//�� ������ S�� ������ HQWmR�� DVVLP� FRPR� HP� UHODomR� DR� VXE~UELR�� D� GLQkPLFD� GR�

DVIDOWR�FRP�R�PRUUR��TXH�QD�GpFDGD�GH������FRPHoD�D�VHU�HQFDUDGR�FRPR�XP�SUREOHPD�VRFLDO�

QR� EDLUUR�� p�PDUFDGD� SHOD� GLIHUHQFLDomR� TXH� UHODFLRQDP� j� KLJLHQH� H� D�PRUDOLGDGH� GRV� VHXV�

PRUDGRUHV�� TXH� DSHVDU� GR� SUHFRQFHLWR� VRFLDO� HVFDQFDUDGR� QR� GLVFXUVR�� DLQGD� UHFRQKHFLDP�
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FRPR�LQGLVSHQViYHLV�DR�IXQFLRQDPHQWR�GR�EDLUUR��&RPR�UHVXOWDGR�GH�WRGRV�HVVHV�SURFHVVRV�GH�

GLIHUHQFLDomR� SRGH�VH� FRQMHFWXUDU� TXH� ³>���@� DR� DGMHWLYR� FLOHQVH� VRPDYDP�VH�� TXDVH� TXH�

HVSRQWDQHDPHQWH�� GRLV� HOHPHQWRV� IXQGDPHQWDLV�� � RV� SRPSRVRV� SUHGLFDGRV� PRUDLV� H�

SURILVVLRQDLV� H�� QmR� PHQRV� LPSRUWDQWH�� D� SUHVHQoD� LQHTXtYRFD� GD� IDPtOLD� FRPR� IDWRU� GH�

LGHQWLILFDomR�H�GH�OHJLWLPDomR�GR�LQGLYtGXR´��2¶'211(//��������S�������

2V�FLOHQVHV�HQWmR��VH�UHXQLQGR�HP�SURO�GRV�LQWHUHVVHV�HP�FRPXP�SDUD�FRP�R�EDLUUR��

HP� HYHQWRV� VRFLDLV� H� SDUWLFLSDQGR� DWLYDPHQWH� GD� YLGD� GH� VHXV� YL]LQKRV�� FULDUDP� XPD� UHGH�

VRFLDO� ³EDVHDGDV� QD� LQGLVVRFLDELOLGDGH� GRV� FULWpULRV� GH� WHUULWRULDOLGDGH� H� SUHVWtJLR´��$VVLP��

ILUPHPHQWH�DUWLFXODGD��D�HOLWH�DGRWRX�WUrV�OXJDUHV�GH�VRFLDELOLGDGH��D�LJUHMD��YLVWR�TXH�MXQWR�DR�

SRGHU� DTXLVLWLYR� H� j� SHUWHQoD� WHUULWRULDO�� D� UHOLJLRVLGDGH� HUD� XPD� GDV� EDVHV� GD� VRFLHGDGH�

FRSDFDEDQHQVH��RV�FOXEHV�VRFLDLV��TXH�HUDP�GHVGH�R�LQtFLR�GR�VpFXOR�XP�GRV�SULQFLSDLV�UHGXWRV�

GD� DULVWRFUDFLD� SUDLDQD�� H� D� SUDLD�� JUDQGH� VtPEROR� GD� ]RQD� VXO�� D� TXDO� IRL� GDGD� YiULRV�

VLJQLILFDGRV�H�XVRV�D�SDUWLU�GD�GpFDGD�GH������

&RP�R� FUHVFHQWH� XVR� GD� SUDLD� FRP� ILQV� O~GLFRV�� QmR� GHPRURX�PXLWR� SDUD� TXH� WDLV�

SUiWLFDV� FKHJDVVHP� D�&RSDFDEDQD�� ³OHJLWLPDGD� FRPR� VLWXDomR� SURStFLD� DR� H[HUFtFLR� GD� VHOI�

FXOWLYDWLRQ�� D� LQWHUDomR� SUDLDQD� UHSUHVHQWDYD�� >���@� XP� tQGLFH� FHUWHLUR� GH� µPRGHUQLVPR¶� H� GH�

µGLJQLGDGH�PXQGDQD¶� >���@�� -i� GLVWDQWH� GR� GLVFXUVR� KLJLHQLVWD�� R� XVR� GD� SUDLD� UHVSRQGLD� DRV�

ROKRV� GRV� µDULVWRFUDWDV¶� GH� &RSDFDEDQD� j� FDUWLOKD� GD� FLYLOLGDGH´� �2¶'211(//�� ������ S��

������0HVPR�VHP�WRGRV�RV�DSDUDWRV�GH�FRQIRUWR�SUHVHQWHV�QRV�EDOQHiULRV�PRGHORV�GD�(XURSD�

H�(8$��D�WUDQVIRUPDomR�GD�SUDLD�GHVHUWD�HP�EDOQHiULR�FDULRFD�VH�GHX�HP�PHQRV�GH�GRLV�DQRV��

GXUDQWH�R�LQtFLR�GD�GpFDGD�GH�������SULQFLSDOPHQWH�GHYLGR�DR�FDORU�GD�FLGDGH��3ULQFLSDOPHQWH�

GHSRLV� GR� GHFUHWR� TXH� LQVWDORX� VHLV� SRVWRV� VDOYD�YLGDV� H� UHJXODPHQWRX� D� LQGXPHQWiULD�

SHUPLWLGD�� R� ORFDO� FRPHoRX� D� VHU� LQFRUSRUDGR� DR� GLD� D� GLD� GR� FLOHQVH�� ³HVVD� VRFLDELOLGDGH�

SUDLDQD�� WDO� FRPR�SUDWLFDGD� GHVGH� R� LQtFLR� GD� GpFDGD� GH� ����� VH� GDYD� GH� GXDV�PDQHLUDV�� R�

IRRWLQJ� QD�$YHQLGD�$WOkQWLFD�>���@��H�D�HIHWLYD�SHUPDQrQFLD�QD�DUHLD´��2¶'211(//��������S��

������TXH�SRGHULD�VHU�WDQWR�SDUD�WRPDU�VRO��TXDQWR�SDUD�D�SUiWLFD�GH�HVSRUWHV��

&RP�D�DSURSULDomR�FLOHQVH�GR�DPELHQWH�SUDLDQR��TXH�PDUFRX�VHX�OXJDU�QR�LPDJLQiULR�

GD�FLGDGH��LU�j�SUDLD�VH�WRUQRX�WmR�HOHJDQWH�TXDQWR�LU�DR�7HDWUR�0XQLFLSDO�RX�DRV�HYHQWRV�GR�

&RSDFDEDQD�3DODFH��2V�EDQKRV�GH�VRO��TXH�QR�LQtFLR�GRV�DQRV������FRPHoDUDP�D�ID]HU�SDUWH�

GDV�SUiWLFDV�SUDLDQDV��IH]�GD�SHOD�PRUHQD�D�QRYD�PRGD�QD�FLGDGH��7RGRV�TXHULDP�LU�j�SUDLD��

� &DWHJRULD�GH�LQWHUDomR�GH�SHVVRDV�LQVHULGDV�HP�XPD�VRFLHGDGH�PDLRU��VHQGR�QHFHVViULR�DVVLP�HVWXGDU�WDPEpP R�
FRQWH[WR�H�RV�PHFDQLVPRV�TXH�IRUPDP�RV�ODoRV�HQWUH�D�UHGH�
� &DPLQKDGD�j�EHLUD�GD�SUDLD��XPD�GDV�SUiWLFDV�VRFLDLV�PDLV�UHOHYDQWHV�GDV�MRYHQV�GR�EDLUUR�
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SRLV� DOpP� GH� SUiWLFD� GH� HOLWH�� HUD� DFHVVtYHO� D� WRGD� SRSXODomR�� e� QRWiYHO� DLQGD�� TXH�PHVPR�

RFXSDQGR� HVVH� OXJDU� QR� LPDJLQiULR� FDULRFD�� R� UHVSDOGR� FLHQWtILFR� FRQWLQXRX� GDQGR�

OHJLWLPLGDGH� j� SUiWLFD�� TXH� DJRUD� HUD� DOpP� GH� XP� KiELWR� KLJLrQLFR�� XPD� GLYHUVmR� HOHJDQWH��

DVVLP��³IUXWR�GH�XP�FODUR�SURFHVVR�GH�HODERUDomR�GH�PHFDQLVPRV�GH�GLVWLQomR��R�JRVWR�SHOD�

YLGD� EDOQHiULD� SDVVDYD� D� VHU� SDUWH� LQDOLHQiYHO� GH� XP� HVWLOR� GH� YLGD� UHIHUHQWH� D� XPD�

GHWHUPLQDGD�SRVLomR�QR�HVSDoR�VRFLDO´��2¶'211(//��������S������

&RP�D�FKHJDGD�GD�GpFDGD�GH�������R�SURFHVVR�GH�PDVVLILFDomR�FXOWXUDO�SUHVHQWH�QR�

%UDVLO� VH� ID]� DLQGD� PDLV� ODWHQWH�� FRP� FDGD� YH]� PDLV� SURGXWRV� HVWDGXQLGHQVHV� VHQGR�

LPSRUWDGRV� SDUD� R� SDtV�� $V� LQIOXrQFLDV� HQWmR� FKHJDYDP� SRU� PHLR� GH� ULWPRV� GH� GDQoD�� GH�

P~VLFDV� H� SULQFLSDOPHQWH� SHOR� FLQHPD� KROO\ZRRGLDQR� ID]HQGR� SULQFLSDOPHQWH� GR� S~EOLFR�

MRYHP��R�QRYR�DUDXWR�GD�PRGHUQLGDGH��2�5LR�GH�-DQHLUR�HVWi�PDLV�GR�TXH�QXQFD�UHIHUHQFLDGR�

QR�SURJUHVVR�

QHVVH� VHQWLGR�� HP� PHLR� j� KHWHURJHQHLGDGH LQHUHQWH� D� XP� FRQWH[WR� GH�
VRFLHGDGH�FRPSOH[D��SRGHPRV�GL]HU�TXH�D�HODERUDomR�GH�XP�HVWLOR�GH�YLGD�
SUDLDQR�DULVWRFUiWLFR�VH�GDYD�QRV�WHUPRV�GD�OHJLWLPDomR�GH�XPD�µFXOWXUD�GR�
JRVWR¶� ORFDO� FXMRV� FRQWRUQRV� VH� GHILQLDP� MXVWDPHQWH� SHOR� WUDQVLWR� H� SHORV�
P~OWLSORV� SHUWHQFLPHQWRV� GDTXHOHV� TXH� GHOD� SDUWLFLSDYDP� �2¶'211(/��
������S�������

(VVD� DVVRFLDomR�GR�JRVWR� j� LGHQWLGDGH�GR� ORFDO�PRVWUD� FRPR�D� FRQVWUXomR�GD�

LPDJHP�FRSDFDEDQHQVH�HUD�IUiJLO��R�TXH�UHDOPHQWH�VH�SURYRX�DLQGD�QD�PHVPD�GpFDGD��FRP�D�

PDVVLYD�FKHJDGD�GH�RXWURV�DJHQWHV�VRFLDLV�QR�EDLUUR�H�D�DVFHQVmR�GD�FODVVH�PpGLD�XUEDQD�

1D� pSRFD� GD� LQGLYLGXDOLGDGH�� QmR� WDUGRX� SDUD� TXH� D� PDLV� QRYD� LQYHQomR� GD�

WHFQRORJLD�HVWDGXQLGHQVH�FKHJDVVH�j�&RSDFDEDQD��RV�DUUDQKD�FpXV��7LSR�GH�PRUDGLD�SRSXODU�

TXH� ILFRX� FRQKHFLGR� FRPR� VtPEROR� GD� FLGDGH� GH� 1RYD� ,RUTXH�� FKHJRX� DR� %UDVLO� FRPR� D�

FRQVWUXomR�PDLV�FRPSDWtYHO�FRP�RV�EDLUURV�HOHJDQWHV�� Mi�TXH�HUDP�³DVVRFLDGDV�DR�SURJUHVVR�

WHFQROyJLFR�� j� RXVDGLD� GD� MXYHQWXGH� H� D� XPD� PRGHUQLGDGH� GH� IHLWLR� DPHULFDQR� >���@´�

�2¶'211(//�� ������ S�� ������$VVLP�� D� ILVLRQRPLD� GR� DQWHV� DUHMDGR�EDLUUR� GH�&RSDFDEDQD�

PXGD�FRPSOHWDPHQWH�

2� GHFOtQLR� GD� KHJHPRQLD� FLOHQVH� VREUH� D� ]RQD� VXO� VH� Gi� HQWmR� SRU� XP� FRQIOLWR� GH�

LQWHUHVVHV� HQWUH� LQYHVWLGRUHV� H� VRFLHGDGH� H� SHOD� Mi� FRPHQWDGD� IUDJLOLGDGH� GD� FRQVWUXomR�
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LGHQWLWiULD��$V� FRQVWUXWRUDV� DFUHGLWDYDP� TXH� SHOD� DVFHQGrQFLD�PHWURSROLWDQD� GD� FRQVWUXomR��

DOLDGD� j� DXWRV�SUHoRV��XPD�RQGD�GH�PLJUDomR�GD� HOLWH�SDUD� D� ]RQD� VXO� DFRQWHFHULD�� SRUpP�D�

OHPEUDQoD�GRV� FRUWLoRV� FRPR� UHIHUHQFLDO�GH�PRUDGLD� FROHWLYD�RV�PDQWLQKD� UHFHRVRV�� HP�XP�

PRPHQWR� RQGH� R� EDLUUR� Mi� VH� HQFRQWUDYD� WRPDGR� SHOD� FRQVWUXomR�� &RP� SURSDJDQGDV� TXH�

EXVFDYDP�ID]HU�XPD�FODUD�GLIHUHQFLDomR�HQWUH�RV�GRLV�WLSR�GH�PRUDGLD��D�VDtGD�IRL�D�PXGDQoD�

GR�S~EOLFR�DOYR�SDUD�D�QRYD�FODVVH�PpGLD�IRUPDGD�SRU�SURILVVLRQDLV�OLEHUDLV��2V�DSDUWDPHQWRV�

VH� WRUQDUDP� DVVLP� XP� FDPLQKR� SDUD� D� PRELOLGDGH� VRFLDO�� Mi� TXH� DEULUDP� R� W~QHO� GH�

&RSDFDEDQD�SDUD�R�UHVWR�GD�SRSXODomR�FDULRFD�

$TXHODV� WUDQVIRUPDo}HV� H[SOLFLWDYDP� TXH� DV� PXGDQoDV� QD� SDLVDJHP�
DUTXLWHW{QLFD�GR�EDLUUR�OHYDYDP�D�XPD�QmR�PHQRV�SURIXQGD�PXGDQoD�HP�VXD�
SDLVDJHP�KXPDQD��QXP�SURFHVVR�TXH�SXQKD�HP�FKHTXH�QDGD�PHQRV�TXH�RV�
WHUPRV�GD�GLVWLQomR�FRQTXLVWDGD�SRU�&RSDFDEDQD�QD�FDUWRJUDILD�VLPEyOLFD�GD�
FDSLWDO��2¶'211(//��������S�������

&RP�D�LQFRUSRUDomR�GRV�SUpGLRV�DR�HVWLOR�GH�YLGD GR�EDLUUR��DWUDYpV�GH�IHVWDV�H�

HYHQWRV�� &RSDFDEDQD� FUHVFH� YHUWLJLQRVDPHQWH� QRV� DQRV� ������ SRUpP�� DR� SURMHWR� SUDLDQR�

FLYLOL]DWyULR� LGHDOL]DGR� H� DQVLDGR� SHOD� HOLWH� VH� GLIXQGHP� DV� LGHLDV� EXUJXHVDV� GRV� QRYRV�

PRUDGRUHV� GR� EDLUUR�� &RP� D� GLVVROXomR� GD� EDUUHLUD� GR� W~QHO�� p� QRWiYHO� TXH� ILQDOPHQWH� R�

SURMHWR�GH�GLYXOJDomR�GD�SUDLD�KDYLD�GDGR�FHUWR��PDV�QmR�GD�PDQHLUD�TXH�VHXV�LGHDOL]DGRUHV�

LPDJLQDYDP�� $WUDtGRV� SHOD� QRYD� YRFDomR� O~GLFD� GD� SUDLD�� RV� WUDEDOKDGRUHV� TXH� Mi� QmR�

FRQWDYDP�PDLV�FRP�DV�FDVDV�GH�EDQKR�QR�FHQWUR GD�FLGDGH�DFKDP�QD�H[SDQVmR�GH�&RSDFDEDQD�

XPD�RSRUWXQLGDGH�GH�RFXSDU�HVVH�HVSDoR�S~EOLFR��LQFUHPHQWDQGR�PDLV�DLQGD�D�GLVSXWD�SRU�WDO�

RFXSDomR��PDUFDGD�GH�IRUPD�YLROHQWD�SHORV�FULWpULRV�GH�FODVVH��

,�,,, 0HVPD�&RSDFDEDQD��QRYRV�DJHQWHV�VRFLDLV

$�FKHJDGD�GH QRYRV� LQGLYtGXRV�j�&RSDFDEDQD� WUD]�j�SUDLD�DOJR�TXH�RV�FLOHQVHV�VmR�

HVWDYDP�DFRVWXPDGRV��D�GLIHUHQoD��$Wp�R�PRPHQWR�GD�OLJDomR�HVSDFLDO�GLUHWD�HQWUH�]RQD�QRUWH�

H� ]RQD� VXO�� RV� RFXSDQWHV� GD� SUDLD� VH� HQFDL[DYDP� HP� VXD� JUDQGH� PDLRULD� QR� FRQFHLWR� GR�

FLOHQVH��H GHL[DYDP�RV�VLQDLV�LGHQWLWiULRV�GR�JUXSR�EHP�PDUFDGRV�QR�FRUSR��SULQFLSDOPHQWH�QD�

SHOH��&RSDFDEDQD�HUD�XP�UHGXWR�EUDQFR��TXH�Vy�SHUPLWLD�D�SUHVHQoD�GH�QHJURV�GH�FODVVH�PpGLD�

TXH�YLDP�QD�SUDLD�XPD�RSRUWXQLGDGH�GH�UHVVLJQLILFDU�VXD�LGHQWLGDGH�UDFLDO��GH�DFRUGR�FRP�RV�
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YDORUHV�GD�VRFLHGDGH�GR�EDLUUR��(VVH�PRYLPHQWR�GH�LQFRUSRUDomR�GD�]RQD�VXO�DR�UHSHUWyULR�GH�

OD]HU�GR�FDULRFD�p�HQWmR�YLVWR�SHORV�KDELWDQWHV�FRPR�XPD�³LQYDVmR�GH�VXEXUEDQRV´��j�TXDO�VH�

ID]HP��DWp�KRMH��H[SOLFLWDPHQWH�FRQWUiULRV��$�TXHVWmR�GD�SHUWXUEDomR�GR�FLOHQVH�QmR�SRGH�VHU�

SHUFHELGD� DVVLP� FRPR� UHODFLRQDGD� D� Q~PHURV��PDV� VLP� D� XPD� JUDQGH� GLYHUVLGDGH� VRFLDO� H�

UDFLDO�� TXH� FRPHoD� D� SDUWLOKDU� QmR� Vy� R� EDLUUR�� PDV� FRPR� R� PDLRU� VtPEROR� GD� VRFLHGDGH�

FRSDFDEDQHQVH�� D� SUDLD�� ³$� DSUHHQVmR� GRV� PRUDGRUHV� GD� ]RQD� VXO� QmR� JLUDYD� HP� WRUQR� GD�

RFXSDomR� SHORV� VXEXUEDQRV� GR� VHX� EDLUUR�� RX�PHVPR� D� LQYDVmR� GH� VHXV� ORFDLV� QRWXUQRV� GH�

OD]HU��$�GLVSXWD�VH� UHYHORX�PDLV�XPD�YH]�FRPR�XPD�EDWDOKD�SHOD�DUHLD�GD�SUDLD´��)$5,$6��

������ S�� ������ SRLV� D� DSUHVHQWDomR� GD� GLIHUHQoD QR� UHGXWR� SULQFLSDO� GD� FRQVWUXomR� GH�

VLJQLILFDGRV�GR�JUXSR��DFUHVFLGD�GH�SHUIRUPDQFHV�LGHQWLWiULDV�GLYHUJHQWHV�GDV�DFHLWiYHLV�FRPR�

FRPSRUWDPHQWRV�SUDLDQRV��DPHDoD�D�KHJHPRQLD�FLOHQVH�GH�PDQHLUD�QXQFD�H[SHULPHQWDGD�

'HYLGR� j� SRSXODUL]DomR�� &RSDFDEDQD� FKHJD j� PHWDGH� GR� VpFXOR� SUDWLFDPHQWH�

HPDQFLSDGD�GR�5LR�GH�-DQHLUR��-i�FRQVLGHUDGR�R�PDLRU�FHQWUR�QRWXUQR�GD�FLGDGH��R�EDLUUR�WHYH�

XP�FUHVFLPHQWR�GHPRJUiILFR�GH�����HQWUH������H������ TXH�RFDVLRQRX�QmR�Vy�HP�PXGDQoDV�

QD�SDLVDJHP��PDV�WDPEpP�LQIORX�H�PXOWLSOLFRX R�FRPpUFLR�ORFDO��&RP�R�DXPHQWR�GD�GLIXVmR�

GR� JRVWR� SHOD� SUDLD�� RV� FRQIOLWRV� SHOD� VXD� RFXSDomR� VH� LQWHQVLILFDP�� DPSODPHQWH�PDUFDGRV�

SHODV�TXHVW}HV�GH�FODVVH��$�VHJXUDQoD�S~EOLFD�QDV�UXDV�WDPEpP�VRIUH�JUDQGHV�DOWHUDo}HV��TXH�

FDGD�YH]�PDLV�SUHRFXSDP�RV�FLOHQVHV��GHYLGR�DR�FUHVFLPHQWR�GR�Q~PHUR�GH�DVVDOWRV�H�IXUWRV��H�

GD� SUiWLFD� GD� SURVWLWXLomR��&RPR�PHGLGD� GH� SURWHomR� HP� UHODomR� jV�PXGDQoDV� RSHUDGDV� QR�

SHUtRGR�� RV� DQWLJRV� KDELWDQWHV� GR� EDLUUR� ID]HP� XPD� UHDYDOLDomR� GDV� FDWHJRULDV� GH�

FRPSDUWLOKDPHQWR� TXH� GHILQLDP� RV� YDORUHV� GR� JUXSR�� ³>���@� OHYDQGR�RV� D� UHHODERUDU�� QD�

H[SHULrQFLD�FRWLGLDQD��RV�VLJQRV�GD�GLVWLQomR�TXH�GHVHMDYDP�SHUSHWXDU´��2¶'211(/��������

S��������2�VLJQLILFDGR�GD�GLVWLQomR�SUDLDQD�VH�IHFKD�H�WRUQD�VH�PDLV�OLPLWDGR��ID]HQGR�FRP�TXH�

R�JUXSR�� Mi�HVWLPXODGR�SHORV� WySLFRV�DFLPD� OLVWDGRV��SURFXUH�QRYRV� OXJDUHV�SDUD�H[HUFHU�VXD�

H[FOXVLYLGDGH��³D�SUDLD��SRUWDQWR��FRPHoD�D�VH�ELIXUFDU��D�SDUWLU�GHVWH�PRPHQWR�± D�PHWDGH�GR�

VpFXOR� ± HP� GXDV� SRQWDV�� ,SDQHPD� H� &RSDFDEDQD�� SDVVDQGR� JUDGDWLYDPHQWH� D� SULPHLUD� D

FUHVFHU�HP�LPSRUWkQFLD�GLDQWH�GD�VHJXQGD´��)$5,$6��������S������

$VVLP��D�SUDLD�GRV�DQRV������VH�OHJLWLPD�FRPR�XP�OXJDU�GH�VRFLDELOLGDGH��OLEHUGDGH�

H� PRGHUQLGDGH�� EHP� FRPR� GH� DFHVVR� D� RSRUWXQLGDGHV� H� EHQV� GH� FRQVXPR�� SDUD� WRGD� D�

VRFLHGDGH� FDULRFD�� 3DUD� D� SRSXODomR� HP� JHUDO�� HVVH� OXJDU� HUD� &RSDFDEDQD�� YLVWR� FRPR� XP�

VtPEROR� GD� PRELOLGDGH� VRFLDO�� -i� SDUD� RV� FLOHQVHV�� HVVH� OXJDU� p� ,SDQHPD�� QRYR� PDUFR� GD�

�'LVSRQtYHO�HP�2¶'211(/��������S� �����



��

YDQJXDUGD�H�GD�PRGHUQLGDGH��LPHGLDWDPHQWH�YLQFXODGD�j�LPDJHP�GRV�MRYHQV�GD�]RQD�VXO��TXH�

OHYDQWDYDP� EDQGHLUDV� SURJUHVVLVWDV�� H� D� LQWHOHFWXDLV� H� DUWLVWDV��$� LGHQWLGDGH� GH�&RSDFDEDQD�

SDVVD� D� VHU� IRUMDGD� SHOD� PRELOLGDGH� VRFLDO�� OLEHUGDGH� GHPRFUiWLFD� H� DFHVVR� DRV� EHQV� GH�

FRQVXPR��HP�XP�PRPHQWR�HP�TXH�R�GHVHQYROYLPHQWR�GR�EDLUUR�PLVWXUD�JUDQGH�FUHVFLPHQWR�H�

PXGDQoD��

'DGR� HP� XP� SHUtRGR� KLVWyULFR� PDUFDGR� SHOR� ILP� GD� ,,� *XHUUD� 0XQGLDO� H� SHOR�

JRYHUQR�-XVFHOLQR�.XELWVFKHFN��R�FUHVFLPHQWR�SURSRUFLRQD�D�&RSDFDEDQD�D�SHUGD�GRV�VLJQRV�

GH� GLVWLQomR� DULVWRFUiWLFRV�� HQTXDQWR� FRPHoD� D� VHU� UHDSURSULDGD� H� UHVVLJQLILFDGD� SRU� RXWURV�

DJHQWHV�VRFLDLV��e�GXUDQWH�HVVH�SURFHVVR�GH�FUHVFLPHQWR�H�UHVVLJQLILFDomR�LGHQWLWiULD�DWUDYpV�GD�

GHPRFUDWL]DomR�GR�HVSDoR�GD�SUDLD��TXH��OHYDQGR�HP�FRQWD�WRGR�R�VHX�OHJDGR�FRPR� ORFXV�GD�

FRQVWUXomR� GD� LPDJHP� ³>���@� IRUWHPHQWH� OLJDGD� DR� VHQWLGR� GH� LQWHUDomR� KXPDQD� FRP� D�

QDWXUH]D´� �)$5,$6�� ������ S�� ����� GR� FDULRFD�� &RSDFDEDQD� VH� FRQVROLGD� FRPR� D� VtQWHVH�

LGHQWLWiULD�GR�%UDVLO��SURQWD�SDUD�VHU�YHLFXODGD�H�YHQGLGD�PXQGR�DIRUD��

&RQFRPLWDQWHPHQWH�� ,SDQHPD� DOFDQoD� R� VWDWXV GH� PXVD� LQVSLUDGRUD� GH� DUWLVWDV�

DORFDGRV�QD�]RQD�VXO�TXH�VmR�UHVSRQViYHLV�SHODV�SULPHLUDV�SURGXo}HV�DUWtVWLFDV�D�GLIXQGLUHP�D�

LPDJHP�GD�UHJLmR�HP�HVFDOD�PXQGLDO��1D�WUtDGH�GH�P~VLFDV� TXH�IRUPDP�R�FDUiWHU�PtWLFR�GD�

]RQD�VXO�FDULRFD��VHJXQGR�3DWUtFLD�)DULDV���������QHQKXPD�DOFDQoRX�R�VXFHVVR�GH�*DURWD�GH�

,SDQHPD�� FDQomR� FRPSRVWD� SRU� 7RP� -RELP� H� 9LQtFLXV� GH� 0RUDHV� HP� ������ WHQGR� WDO�

UHFRQKHFLPHQWR� QR� H[WHULRU�� TXH� VXD� YHUVmR�PDLV� FRQKHFLGD� p� D� DPHULFDQD� 7KH�*LUO� )URP�

,SDQHPD��$�FDQomR�p�R�SULPHLUR�SURGXWR�FXOWXUDO�D�GLIXQGLU�XPD�LGHLD�GD�LPDJHP�FDULRFD��H�

EUDVLOHLUD�� LQWLPDPHQWH� OLJDGD�j�QDWXUH]D�H�j� IRUPD� IHPLQLQD�� FRUSRULILFDQGR�DV� FRQYHQo}HV�

LGHQWLWiULDV�GD�]RQD�VXO�� IRUPXODGD�SHORV�FLOHQVHV��GH�PDQHLUD�D�QDWXUDOL]DU�R�FRUSR�GH�+HO{�

3LQKHLUR� �PRGHOR�� PDJUD�� EUDQFD�� EURQ]HDGD� H� ORLUD�� FRPR� R� UHSUHVHQWDQWH� GR� TXH� p� VHU�

SHUWHQFHQWH�j�SUDLD��j�FLGDGH�H�DR�SDtV��

$Wp� RV� GLDV� DWXDLV�� p� XPD� WHQGrQFLD� QD� DSUHVHQWDomR� GD� LPDJHP� GD� FLGDGH�� D�

DVVRFLDomR�DR�FRUSR�IHPLQLQR��HP�XP�SURFHVVR�TXH�YLVD��DR�PHVPR�WHPSR��IHWLFKL]DU�D�FLGDGH�

H�REMHWLILFDU�D�PXOKHU��(VVD HODERUDomR�GH�VHQWLGR�p�R�SULQFLSDO�REMHWR�GH�HVWXGR�GRV�SUy[LPRV�

FDStWXORV�GR�SUHVHQWH�WUDEDOKR��e�QHFHVViULR�HQWmR��QRWDU�TXH�p�D�SDUWLU�GD�LPDJHP�GH�,SDQHPD�

H�GD�DVVRFLDomR�D�XP�KDELWXV FRUSRUDO��TXH�RV�FLOHQVHV�FRQVROLGDP�VHX�SURMHWR�GH�GLYXOJDomR�

� $V�RXWUDV�GXDV�VmR�&RSDFDEDQD��GH�-RmR�GH�%DUURV�H�$GDOEHUWR�5LEHLUR�H�7HUHVD�GH�SUDLD��GH�'LFN�)DUQH\�H�
/XFLR�$OYHV�



��

GH�XP�HVWLOR�GH�YLGD�SUDLDQR�DOLQKDGR�DR�VHX����9LVWR�TXH��FRPR�H[SOLFLWD�-XOLD�2¶'RQQHO��³HP�

PHLR�DTXHODV�WUDQVIRUPDo}HV��R�SURMHWR�SUDLDQR�FLYLOL]DWyULR�SDUHFLD�Mi�QmR�GDU�PDLV�FRQWD�GH�

XPD�&RSDFDEDQD�TXH��DQRV�PDLV�WDUGH��FLFHURQHDGD�SRU�=p�&DULRFD��VH�DSUHVHQWDULD�FRQMXJDGD�

DR� VDPED�� j�PDODQGUDJHP�H� j� FDFKDoD´� �2¶'211(/��������S�� ������ HP�RXWUDV�SDODYUDV�� D�

&RSDFDEDQD� TXH� JDQKRX� R� PXQGR� QmR� IRL� D� GD� GLVWLQomR� DULVWRFUiWLFD�� PDV� VLP� XPD�

&RSDFDEDQD� SRVLWLYDGDPHQWH� GHPRFUiWLFD� TXH� DSUHVHQWDYD� HP� VXDV� DUHLDV� WRGRV� RV�

VHJXLPHQWR�VRFLDLV�GR�5LR��

$WUDYpV�GR�SURFHVVR�GH�GLYXOJDomR�GH�XPD� LPDJHP�GR�SDtV�DVVRFLDGD� j� LGHQWLGDGH�

IRUMDGD� GD� ]RQD� VXO� FDULRFD�� H� WDPEpP� SHODV� EHODV� SDLVDJHQV�� ,SDQHPD� H�&RSDFDEDQD� Mi� VH�

FRQILJXUDP� QRV� DQRV� ����� FRPR� RV� EDLUURV� EUDVLOHLURV� PDLV� FRQKHFLGRV� PXQGLDOPHQWH�� 2�

UHFRQKHFLPHQWR� GH� ,SDQHPD�� DVVLP� FRPR� VXD� FUHVFHQWH� UHSXWDomR� GH� UHGXWR� MRYHP��

SULQFLSDOPHQWH�GXUDQWH�RV�DQRV�������ID]HP�FRP�TXH�PDLV�XPD�YH]�RV�FLOHQVHV�EXVTXHP�XP�

UHGXWR� GH� H[FOXVLYLGDGH�� (VVH� PRYLPHQWR� Gi� SURVVHJXLPHQWR� WRSRJUiILFR� H� VLPEyOLFR� DRV�

EDLUURV�DWOkQWLFRV��OHYDQGR�j�HOLWH�SUDLDQD�DR�/HEORQ��TXH�QDTXHOH�WHPSR�FUHVFLD�VRE�FRQVWDQWHV�

UHFODPDo}HV� GH� IDOWD� GH� VDQHDPHQWR� H� IDYHOL]DomR�� $� SDUWLU� GH� HQWmR�� D� FDPLQKDGD� GD�

DXWRLQWLWXODGD�DULVWRFUDFLD�HP�EXVFD�GH�VHX�UHLQR SURVVHJXH�SHOD�RUOD��LQGR�D�6mR�&RQUDGR�QD�

WHQWDWLYD�GH�UHHGLWDU�R�SODQR�IHLWR�SDUD�&RSDFDEDQD�GpFDGDV�DQWHV�H�FXOPLQDQGR�HP������FRP�

D� FKHJDGD� j� %DUUD� GD� 7LMXFD�� TXH� DWXDOPHQWH� p� FDUDFWHUL]DGD� SRU� VHU� UHGXWR� GD� FODVVH�

DVFHQGHQWH�� ³$� TXHVWmR� XUEDQD� TXH� VH DEDWHUD� VREUH� D� UHJLmR� FHQWUDO� GD� FLGDGH� QD� GpFDGD�

DQWHULRU�FKHJDYD�VHP�UHVHUYDV�jV�SUDLDV� DWOkQWLFDV´� �2¶'211(/��������S�������HP�������D�

TXDVH�PDLRULD�DEVROXWD�GH�&RSDFDEDQD�Mi�YLYLD�HP�DSDUWDPHQWRV��JHUDQGR�XPD�VXSHUORWDomR�

TXH� QmR� Vy� DJUDYRX� RV� SUREOHPDV� VRFLDLV� HQIUHQWDGRV� SHOD� ORFDOLGDGH�� FRPR� URPSHX�

GHILQLWLYDPHQWH�FRP�R�SURMHWR�HVWpWLFR� FLOHQVH��TXH�HP�XP�EUHYH� WHPSR�GH�KHJHPRQLD� WHYH�

JUDQGH� LQIOXHQFLD� QD� FRQFHSomR� GDV� LPDJHQV� LGHQWLWiULDV� EUDVLOHLUDV� H� KRMH� ILFD� UHOHJDGR� j�

KLVWyULD�

$WXDOPHQWH��DV DUHLDV�GH�&RSDFDEDQD�VmR�FDUDFWHUL]DGDV�SHOD�SUHVHQoD�GH�GLIHUHQWHV�

WLSRV�TXH�IUHTXHQWDP�D�SUDLD��GHVGH�RV�MRYHQV�GR�/HPH��DWp�RV�KDELWDQWHV�GD�]RQD�QRUWH��TXH�

RFXSDP� DV� IDL[DV� SHUWR� GRV� SRQWRV� GH� {QLEXV�� 3RUpP�� D� TXHVWmR� VRFLDO� TXH� FRPHoRX� D� VHU�

�� $Wp�DTXHOH�PRPHQWR��RXWUDV�SURGXo}HV�TXH�XVDUDP�D�LPDJHQV�LGHQWLWiULD GD�]RQD�VXO�SRGHULDP�VHU�UHGX]LGDV�j�
XPD�VpULH�GH�FDUW}HV�SRVWDLV�SURGX]LGRV�VRE�HQFRPHQGD�GD�(PSUHVD�GH�&RQVWUXo}HV�&LYLV��TXH�UHWUDWDYD�D�FXUYD�
GH�&RSDFDEDQD�QR�LQWXLWR�GH�³YHQGHU´�D�LPDJHP�EXFyOLFD�GR�LQtFLR�GD�XUEDQL]DomR�GR�EDLUUR��/LYURV�ILFFLRQDLV�
GDV� GpFDGDV� ��� H� ��� TXH� DOFDQoDUDP� IDPD� QD� FLGDGH� DPELHQWDQGR� VXDV� KLVWyULDV� QD� ]RQD� VXO�� FRP� SULQFLSDO�
LQWHUHVVH� HP� UHWUDWDU� DV� WUDQVIRUPDo}HV� QD� FLGDGH�� DXWRUHV� FRPR� 7KpR� )LOKR�� HGLWRU� GR� %HLUD�0DU�� ILFDUDP�
IDPRVRV�SRU�OLYURV�GHVWH�WLSR��(�SRU�ILP�XP�PXVLFDO�KROO\ZRRGLDQR�FKDPDGR�)O\LQJ�GRZQ�WR�5LR��TXH�PHVPR�VH�
SDVVDQGR�QR�&RSDFDEDQD�3DODFH��UHWUDWDYD�WRGRV�RV�SRQWRV�WXUtVWLFRV�GD�FLGDGH��PHQRV�&RSDFDEDQD�
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IRUPXODGD�QD�DEHUWXUD�GRV�W~QHLV�j�]RQD�QRUWH��DLQGD�VH�ID]�PXLWR�SUHVHQWH�QD�RUJDQL]DomR�GR�

GLVFXUVR�FDULRFD��0HVPR�RFXSDQGR�D�SUDLD�FRPR�PDLRULD��H�PDLV�DVVLGXDPHQWH��RV�KDELWDQWHV�

GD� ]RQD� QRUWH� VmR� VLOHQFLDGRV� D� SDUWLU� GD� FRQVWUXomR� GH� XPD�EDUUHLUD� LQYLVtYHO� IRUPDGD�SRU�

FRVWXPHV�� FDXVDQGR�XPD�GLQkPLFD� VRFLDO� RQGH� ³>���@� XQV� QmR� VH�PLVWXUDP� FRP�RV� RXWURV� H��

DSHVDU�GD�µVHPL�QXGH]¶��RV�FRUSRV�HVWmR�FDUUHJDGRV�GH�VLQDLV�VREUH�HVVH�WHFLGR�VRFLDO�TXH�p�D�

SHOH´� �*217,-2�� ������ S�� ����� (VVD� YLVmR� ID]� VHQWLGR� DR� UHIOHWLU VREUH� R� OXJDU� GH� ³>���@�

LQYHQomR�GH�PRGDV�H�GH�GLYXOJDomR�GH�PRGRV�GH�YLGDV�DOWHUQDWLYRV´��*217,-2��������S������

TXH�D�SUDLD�RFXSD�QD�FRQVWUXomR� LGHQWLWiULD�GR�5LR�GH�-DQHLUR��H�VREUH�FRPR�D�VRFLHGDGH�VH�

HVWUXWXUD�HVSDFLDOPHQWH��

%DVHDGD� HP� XPD� GLIHUHQFLDomR� VRFLDO� H� FXOWXUDO� FRQVWUXtGD� GH� PDQHLUD� D� SDUHFHU�

LPXWiYHO��H[LVWHQWH�HQWUH�DV�GLYLV}HV� WHUULWRULDLV�GD�FLGDGH��D�KLHUDUTXL]DomR�QDWXUDOL]DGD�GDV�

]RQDV�DFDED�SRU�IXQFLRQDU�WDPEpP�FRPR�XPD�KLHUDUTXLD�VRFLDO��'HQWUR�GD�UHODomR�GLFRW{PLFD�

HVWDEHOHFLGD� QHVVH� WUDEDOKR� QR� LQWXLWR� GH� VLPSOLILFDU� D� DQiOLVH�� D� ]RQD� VXO�� UHPHWHQWH� j�

EXUJXHVLD��DR�PDU�H�DR�IXWXUR�RFXSD�XP�OXJDU�VRFLDOPHQWH�FULVWDOL]DGR�DFLPD�GD�]RQD�QRUWH��

FDUDFWHUL]DGD� GHQWUR� GHVVD� OyJLFD�� SHOD� IDYHOL]DomR�� SHOR� IXQN H� FRPR� PRUDGLD� GH�

WUDEDOKDGRUHV�� 6HQGR� DVVLP�� XPD� YH]� QD� SUDLD�� RQGH� DV� UHODo}HV� VH� GmR� DWUDYpV� GRV� FRUSRV�

³OLYUHV´��p�DWUDYpV�GRV�PRGRV�FRUSRUDLV�H�WUDoRV�ItVLFRV�LQVFULWRV�QD�GLIHUHQFLDomR�GH�FODVVHV��

TXH�VH�GHWHUPLQD�TXHP�WrP�R�DYDO�GH�HVWDU�H�SHUWHQFHU�jTXHOH�OXJDU�FULDGR�FRPR�XP�H[SRHQWH�

GR�PRGR�GH�YLGD�EXUJXrV��

(VVH�FRQWUROH�VREUH�DV�LPDJHQV�LGHQWLWiULDV�GD�SUDLD�SRU�SDUWH�GRV�PRUDGRUHV�GD�]RQD�

VXO� p� PDQWLGD� PHVPR� GHSRLV� GDV� WUDQVIRUPDo}HV� VRFLDLV� H� WHUULWRULDLV� SHODV� TXDLV� D� UHJLmR�

SDVVRX� GXUDQWH� VHX� SHUFXUVR�� SRU� XPD� IL[DomR� GDGD� DWUDYpV� GD� QDWXUDOL]DomR� GD� SUDLD� FRPR�

SHUWHQFHQWH� j� LGHQWLGDGH� GRV� LQGLYtGXRV� RFXSDQWHV� GR� OXJDU�� (VVD� QDWXUDOL]DomR� DFRQWHFH�

DWUDYpV� GH� SURFHVVRV� LGHQWLWiULRV� TXH� GXUDQWH� R� FDStWXOR� IRUDP� DQDOLVDGRV� GH� PDQHLUD�

GLIXQGLGD� QR� WH[WR�� 6LPSOLILFDQGR�� VHX� PDUFR� LQLFLDO� p� D� PDVVLILFDomR� FRPXQLFDFLRQDO� HP�

WRUQR�GD�SURSDJDQGD�GH�XPD�FRQFHSomR�GH�PXQGR�SHUWHQFHQWH�DR�JUXSR�ORFDOL]DGR�QR�SRQWR�

PDLV�DOWR�GD�KLHUDUTXLD� VRFLDO�� FRPR� IRL�R�FDVR�GR�VXFHVVR�%HLUD�0DU��$�SDUWLU�GH�HQWmR�Ki�

XPD� IUDJPHQWDomR� GDV� UHIHUrQFLDV� LGHQWLWiULDV� TXH�� DWUDYpV� GH� SURFHVVRV� GH� VRFLDELOLGDGH�

GLQkPLFRV��FDXVD�D�FRQVROLGDomR�GH�XPD�SHUFHSomR�GH�PXQGR�SHOD�UHFHSomR�H�UHVVLJQLILFDomR�

GDV�LPDJHQV�H�VLJQRV��1D�WURFD�GHVVDV�SHUFHSo}HV�HQWUH�XP�JUXSR�FRP�XP�UHIHUHQFLDO�FXOWXUDO�

VHPHOKDQWH�HQWUH�VL��VmR�FRQVWUXtGRV�XP�FRQMXQWR�GH�UHJUDV�VRFLDLV�H�DSDUrQFLDV�FRUSRUDLV��TXH�

VH�WUDGX]LUmR�HP�LPDJHQV�LGHQWLWiULDV��SHUIRUPDGDV�DWUDYpV�GH�ULWXDOL]Do}HV��TXH�DTXL�SRGHP�

VHU�OLGDV�FRPR�R�³SRUWDU�VH�QD�SUDLD´��
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3DUD� IXQFLRQDUHP� H� VH� DILUPDUHP� FRPR� OHJtWLPDV�� HVVDV� LGHQWLGDGHV� SUHFLVDP� GH�

DGHVmR� H� DFHLWDomR� SRU� SDUWH� GH� RXWURV� JUXSRV�� RX� FRPR� GL]� -XOLD�2¶'RQQHOO�� SUHFLVD� HVWDU�

³>���@�GHQWUR�GRV�SDUkPHWURV�GH�DFHLWDomR�H�OHJLWLPDomR�SRU�SDUWH�GH�GLVWLQWRV�JUXSRV�VRFLDLV��

EHP�FRPR�GH�DQWDJRQLVPR�H�RSRVLomR�FRP�UHODomR�j�RXWURV´��2¶'211(//��������S��������

RFDVLRQDQGR�DVVLP�D�QDWXUDOL]DomR�TXH�D�IL[D�QR�OXJDU�VRFLDO�H�KLHUDUTXL]D�D�VRFLHGDGH��(VVH�

GHWDOKH�H[SOLFD�FRPR�HP�PHLR�D�WUDQVIRUPDomR�GH�FODVVH�VRIULGD�SRU�&RSDFDEDQD��R�OXJDU�QmR�

SHUGHX� VHX� VWDWXV DULVWRFUiWLFR� H�� FRPR� D� KHJHPRQLD� GLVFXUVLYD� FRQWLQXRX� D� SDUWLU� GD� QRYD�

HOLWH�FRSDFDEDQHQVH�EXUJXHVD��SRLV�R�OXJDU�GD�SUDLD�H�GH�VHXV�RFXSDQWHV�QR�LPDJLQiULR�FDULRFD�

HVWi�QDWXUDOL]DGR�FRPR�VtPEROR�GH�GLVWLQomR��ULTXH]D�H�DVFHQVmR�VRFLDO�

$R�FRQFHEHU�XPD�LGHLD�GH�FRQGXWD�VRFLDO�QRV�HVSDoRV��RV�LQGLYtGXRV�VmR�DWUDYHVVDGRV�

SHOD� SRVLomR� RFXSDGD� SRU� VL� QD� VRFLHGDGH�� QD� HODERUDomR� GR� SRQWR� GH� YLVWD� TXH� D� JXLDUi��

$VVLP�� HVWDQGR� QD� SUDLD�� LGHQWLILFDGD� FRPR� VtPEROR� GD� EXUJXHVLD�� RV� WUDEDOKDGRUHV�

SURYHQLHQWHV�GD�]RQD�QRUWH� VmR�REULJDGRV�D� VH�HQFDL[DUHP�GHQWUR�GH�XP�FRQMXQWR�GH� UHJUDV�

VRFLDOPHQWH�DFRUGDGDV��TXH�QmR�FRPSRUWDP�VXDV�SHUIRUPDQFHV�H�SULQFLSDOPHQWH�VHXV�FRUSRV��

GHVSURYLGRV�GDV�PDUFDV�VRFLDLV�GH�GLVWLQomR��$�DVVLPLODomR�GH�FyGLJRV�FRUSRUDLV�DFRQWHFH�QD�

UHVVLJQLILFDomR�GHVVHV��MXQWR�j�SUiWLFDV�Mi�QDWXUDOL]DGDV�GR�JUXSR��FULDQGR�XP�RXWUR�PRGR�GH�

H[SHULPHQWDU� D� SUDLD�� QHJDGR� SHOR� GLVFXUVR� KHJHP{QLFR�� TXH� LGHQWLILFD� QHVVD� WiWLFD� XPD�

PiFXOD� GH� VHXV� VtPERORV� SRU� RXWURV�� FULDQGR� XPD� VLWXDomR� GH� H[FOXVmR� H� GLYLVmR� ItVLFD� GR�

DPELHQWH��$OJXQV�DXWRUHV��FRPR�D�Mi�FLWDGD�3DWUtFLD�)DULDV��DILUPDP�TXH�HVVD�UHLQWHUSUHWDomR�

GH�FyGLJRV�VH�Gi�³SRU�QmR�WHUHP�FDSLWDO�HFRQ{PLFR�H�FXOWXUDO�VXILFLHQWH�SDUD�XPD�µLPLWDomR�

FRPSOHWD¶� GRV� ULWXDLV� SHUIRUPDGRV� SHORV� XUEDQLWDV� GD� HOLWH� >���@´� �)$5,$6�� ������ S�� ������

SRUpP��D�SDUWLU�GD�SHVTXLVD�UHDOL]DGD�SDUD�D�FRQVWUXomR�WHyULFD�GHVVH�WUDEDOKR��DFUHGLWD�VH�TXH�

D� PHVFOD� GH� ULWXDLV� VLPEyOLFRV� GH� SHUWHQFLPHQWR� j� SUDLD�� FRP� RV� FRVWXPHV� GRV� JUXSRV�

SURYHQLHQWH�GD�]RQD�QRUWH��VmR�XP�WiWLFD�GLVFXUVLYD�GH�UHVVLJQLILFDomR�GR�SUySULR�SDSHO�VRFLDO�

QR� DPELHQWH�� DILUPDQGR� SRU� PHLR� GD� DSUR[LPDomR�� VHX� GLUHLWR� D� XPD� IUXLomR� GLIHUHQWH� GR�

HVSDoR� H� GLIHUHQFLDomR� GR� RXWUR�� DR� PHVPR� WHPSR� HP� TXH� SHUPDQHFHP� QmR� DPHDoDQGR� D�

KHJHPRQLD��JDUDQWLQGR�VHX�HVSDoR�GH�UHSUHVHQWDomR�UHGX]LGD�

7HQWR� WRGD�VXD� FRQVWUXomR� LPDJpWLFD�EDVHDGD�QDV�PDUFDV�GH�GLVWLQomR�FRUSRUDO�TXH�

DWULEXL�D�VHXV�RFXSDQWHV��D�SUDLD�GR�5LR�GH�-DQHLUR�p�R�ORFDO�GH�IRUMD�GR�PDLRU�PLWR�LGHQWLWiULR�

GR� SDtV�� D�PHVWLoDJHP�� e� IRUPXODGD� SHOR� GLVFXUVR� KHJHP{QLFR� GD� HOLWH GD� ]RQD� VXO�� FRPR�

UHSRVWD� D� HVVD� UHVVLJQLILFDomR� WiWLFD� SRU� SDUWH� GRV� KDELWDQWHV� GD� ]RQD� QRUWH�� GH� PDQHLUD� D�

DSDJDU�DV�PDUFDV�GD�GLIHUHQoD�FRUSRUDO�WUDGX]LGD�FRPR�VRFLDO��2�PLWR�GD�PHVWLoDJHP�SDFtILFD�

IRUMD� XPD� LGHQWLGDGH� SRVLWLYDGD�� TXH� H[DOWD� D� PLVWXUD� GH� UDoDV� FRPR� DOJR� QDWXUDOL]DGR� H�
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SRVLWLYR��HPEUDQTXHFHQGR�D�LPDJHP�GR�SDtV�H�GRFLOL]DQGR�D�LPDJHP�GR�RXWUR��QHJUR��tQGLR��

UHSUHVHQWDQWH�GR� LQWHULRU���2�SULQFLSDO� LQWXLWR�QD� VXD� IRUPXODomR�p� D�YHQGD�GH�XPD� LPDJHP�

GHPRFUiWLFD� GR� SDtV�� PLQLPL]DQGR� D� H[LVWrQFLD� GR� UDFLVPR� H� GD� GHVLJXDOGDGH� VRFLDO� H�

PDQWHQGR�R�OXJDU�SULYLOHJLDGR�GD�HOLWH�EUDQFD��(VVH�SURFHVVR�GH�FRQVWUXomR�GH�XPD�LPDJHP�

EUDVLOHLUD�PHVWLoD�p�D�EDVH�GR�FRQWUROH�GH�FRUSRV�H[HUFLGR�QD�VRFLHGDGH��TXH�WHP�QD�SUDLD�VHX�

PDLRU� SRQWR� GH� LQIOXrQFLD�� $VVLP�� D� SDUWLU� GH� VXD� WUDMHWyULD� GH� FRQVWUXomR� LGHQWLWiULD� H�

VLJQLILFDomR� VRFLDO�� D� SUDLD� VH�PRVWUD� FRPR� R� OXJDU� SHUIHLWR� SDUD� SHVTXLVDU� D� IRUPDomR� GR�

FRUSR�FRPR�VLJQLILFDQWH�QD�VRFLHGDGH�EUDVLOHLUD��DILQDO��³&RSDFDEDQD��QDV�VXDV�YLUWXGHV�H�QRV�

VHXV�YtFLRV��QDV�VXDV�REYLHGDGHV�H�QDV�VXDV�FRQWUDGLo}HV��p�KRUD�DSUHVHQWDGD�FRPR�PHWRQtPLD�

GR� 5LR� GH� -DQHLUR� >H� GR� %UDVLO@�� KRUD� WUDWDGD� FRPR� OXJDU� VXLV� JHQHUHV GHQWUR� GD� FLGDGH´�

�2¶'211(//�� ������ S�� ����1R� SUy[LPR� FDStWXOR�� VHUi� YLVWR� FRPR� VH� Gi� D� FRQVWUXomR� H� R�

HQWHQGLPHQWR� GHVVH� FRUSR� VRFLDO� QD� SUDLD�� DSURIXQGDQGR� WDPEpP� D� SHVTXLVD� HP� UHODomR� DR�

LQGLYtGXR��DR�FRUSR�H�DV�VXDV�UHSUHVHQWDo}HV�

&$3Ë78/2�,,��*$527$�&$5,2&$

$SyV�D�DQiOLVH�KLVWyULFD�GR�GHVHQYROYLPHQWR�VRFLDO�GD�SUDLD��IRFDGD�QDV�UHODo}HV�TXH�

HQYROYHP�RV�KDELWDQWHV�GD�]RQD�VXO�FDULRFD�H�VXDV�TXHVW}HV�QDWXUDLV��TXH�FRQWH[WXDOL]DUDP�R�

WUDEDOKR� QR� VHX� WHPSR�HVSDoR� GH� SHVTXLVD�� R� VHJXQGR� FDStWXOR� EXVFD� IRFDU�PHQRV� QD� SUDLD�

FRPR� XP� HVSDoR� ItVLFR�� H� PDLV� QRV� LQGLYtGXRV� TXH� D� RFXSDP� H� VXDV� UHODo}HV� HQTXDQWR�

VRFLHGDGH��'LYLGLGR�HP�GXDV�SDUWHV��HVVH�FDStWXOR�SDUWH�GD�DQiOLVH�GR�SDSHO�VRFLDO�GR�FRUSR�QD�

SUDLD�� FRPR� OXJDU� SURStFLR� SDUD� UHSUHVHQWDo}HV� HVWHUHRWtSLFDV�� H� FXOPLQD� QD� GHVFRQVWUXomR�

WHyULFD�GR�FRQFHLWR�GH�HVWHUHyWLSR�H�VHX�SDSHO�QD�UHSUHVHQWDomR�IHPLQLQD��

1D SULPHLUD� SDUWH� GR� FDStWXOR�� GHQRPLQDGD� 2� FRUSR� QD� SUDLD� VmR� XWLOL]DGDV� DV�

QRo}HV�GHVHQYROYLGDV�SRU�3LHUUH�%RXUGLHX�SDUD�H[SOLFDU�R�FRUSR�FRPR�REMHWR�VRFLDO�H��D�SDUWLU�

GH� HQWmR� GHVHQYROYHU� XPD� UHIOH[mR� TXH� SHQVD� D� DSOLFDomR� GDV� UHJUDV� VRFLDLV� IRUMDGDV� SHOD�

VRFLHGDGH�FRSDFDEDQHQVH�DWUDYpV�GR�FRUSR��HP�XP�UHJLPH�GH�GLVWLQomR�FDOFDGR�QD�YLVXDOLGDGH�

GDV� PDUFDV� GLVWLQWLYDV� HP� XP� DPELHQWH� SURStFLR� j� H[SRVLomR� FRUSRUDO�� 2� WySLFR� IDOD� GD�

FRQVWUXomR�GH�XP�FRUSR�FDULRFD�WUDGX]LGR�FRPR�R�³FRUSR�GH�SUDLD´�H�FRPR�RXWURV�FRUSRV�VmR�

YDOLGDGRV� RX� QmR� QR� DPELHQWH�� -i� D� VHJXQGD� SDUWH� GR� FDStWXOR�� GHQRPLQDGD� 0XOKHU��

HVWHUHyWLSR�H�UHSUHVHQWDomR�� IRFD�QD�DQiOLVH�WHyULFD�GRV�FRQFHLWRV�FRUSRUDLV�DSUHVHQWDGRV�QD�

SULPHLUD��3DUWLQGR�GD�LGHLD�GD�GLIXVmR�GD�LPDJHP�IHPLQLQD�GH�PDQHLUD HVWHUHRWtSLFD��VHJXQGR�
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RV�HVWXGRV�GH�+RPL�%KDEKD��R�WySLFR�EXVFD�GHVFRQVWUXLU�R�FRQFHLWR�GH�HVWHUHyWLSR��DWUDYpV�GD�

DQiOLVH�GH�FRQFHLWRV�TXH�R�EDVHLDP��WHQGR�FRPR�UHIHUrQFLD�R�OLYUR�&XOWXUD�H�UHSUHVHQWDomR��GH�

6WXDUW� +DOO�� VHQGR� HVVHV� FRQFHLWRV�� UHSUHVHQWDomR�� VLJQLILFDGR�� FRORQLDOLVPR�� UHODo}HV� GH�

SRGHU�� GLIHUHQoD� H� IHWLFKH�� DUWLFXODGRV� GH�PDQHLUD� D� GDUHP� D� EDVH� WHyULFD� QHFHVViULD� SDUD� D�

GLVFXVVmR�GR�FRUSR�IHPLQLQR�HQTXDQWR�FRUSR�FRORQL]DGR�

,,�,�2�FRUSR�QD�SUDLD

³1R�%UDVLO�H��PDLV�SDUWLFXODUPHQWH�QR�5LR GH�-DQHLUR��R�FRUSR�WUDEDOKDGR��FXLGDGR�

VHP�PDUFDV�LQGHVHMiYHLV��UXJDV��HVWULDV��FHOXOLWHV��PDQFKDV��H�VHP�H[FHVVR��JRUGXUD��

IODFLGH]���p�R�~QLFR�TXH��PHVPR�VHP�URXSDV��HVWi�GHFHQWHPHQWH�YHVWLGR´��*2/'(1%(5*�H�

5$026��������S����$�SDUWLU�GHVVD�IUDVH�XVDGD SRU�0LULDQ�*ROGHQEHUJ�H�0DUFHOR�6LOYD�5DPRV�

HP�VHX�DUWLJR�$�FLYLOL]DomR�GDV�IRUPDV� VREUH�R�FRUSR�DFHLWR�VRFLDOPHQWH�QR�5LR�GH�-DQHLUR��p�

SRVVtYHO� LGHQWLILFDU� FRPR� D� LPDJHP� FRUSRUDO� YLJHQWH�� SUHVD� D� LQ~PHUDV� UHJUDV� FRQVWUXtGDV�

DWUDYpV� GH� SURFHVVRV� VRFLDLV�� YDOLGD� VRPHQWH� XP� SDGUmR� PXLWR� HVSHFtILFR� GH� FyGLJRV�

H[SUHVVDGRV�DWUDYpV�GR�FRUSR�GHQWUR�GR�GLUHLWR�SOHQR�j�FLGDGH�H�j�H[SUHVVmR��1mR�UHVWULWR�DRV�

FyGLJRV� DFLPD� PHQFLRQDGRV�� PDV� WDPEpP� DEUDQJHQWH� j� FRU� GD� SHOH�� D� KiELWRV� GH� YLGD� H�

PDQHLUDV�GH�VH�SRUWDU��p�QRWiYHO�TXH�DV�FDUDFWHUtVWLFDV�GR�FRUSR�FDULRFD�VmR�EDVWDQWH�SDXWDGDV�

QD� H[LELomR� GHVVH� GLVWLQWLYR�� (VVD� FRQVWUXomR� VH� GHYH� DR� SURFHVVR� HVWXGDGR� QR� FDStWXOR�

DQWHULRU��GH�PHWRQLPL]DomR�GD�FLGDGH�GR�5LR�GH�-DQHLUR�QD�ILJXUD�GD�SUDLD��DVVLP��R�FRUSR�GH�

SUDLD�VH�WRUQD�DXWRPDWLFDPHQWH�R�FRUSR�FDULRFD�

&RPR�PRVWUD�D�DXWRUD�+HOHQD�0DFKDGR�³>���@�R�FRUSR�p�XPD�HQWLGDGH�VLPEyOLFD�TXH�

DVVXPH�HOH�SUySULR�D�PXOWLGLPHQVLRQDOLGDGH�GR�HVSDoR�VRFLDO´��0$&+$'2��������S�������R�

HVSDoR�p��HQWmR��UHVSRQViYHO�SRU�LQIOXHQFLDU�R�FRPSRUWDPHQWR�KXPDQR�GH�GLIHUHQWHV�PDQHLUDV��

VHMD� QR� JHVWXDO�� QDV� Do}HV� TXH� DOL� VHUmR� UHDOL]DGDV� RX� QR� FRUSR� H� QR� PRGR� FRPR� HOH� p�

H[SUHVVR��1R�FDVR�HVSHFtILFR�GD�SUDLD�FDULRFD��DR�VHU�FRQVROLGDGD�FRPR�XP�ORFDO�GH�LQWHUVHomR�

HQWUH�D�QDWXUH]D�H�D�PRGHUQLGDGH�GRV�KiELWRV�GD�HOLWH��VH�WRUQD��SRU�H[FHOrQFLD��XP�OXJDU�GH�

H[LELomR�GR�FRUSR�HP�XP�VHQWLGR�HVWpWLFR�H�VRFLDO��SURSLFLDQGR�TXH

DR�VH�SHQVDU�QR�WLSR�GH�H[FLWDomR�TXH�D�SUDLD�SURSRUFLRQD�H�QD�EXVFD�GD�DXWR�
VDWLVIDomR� LPSOLFDGD� QHVVD� DWLYLGDGH� GH� OD]HU�� SRGH�VH� GL]HU� TXH� DPERV� VH�
FRQFHQWUDP�QR�FRUSR��TXH�UHFHEH�DR�PHVPR�WHPSR��HVWtPXORV�VHQVRULDLV�SRU�
YLD� GR� FRQWDWR� FRP� R� DPELHQWH� QDWXUDO� H� DWUDYpV� GD� LQWHUDomR� FRP� RXWURV�
VHUHV�KXPDQRV��)$5,$6��������S������

$QWHV�GH�DSURIXQGDU�VH�QD�TXHVWmR�GR�FRUSR�SUDLDQR�FDULRFD�p�QHFHVViULR��SRUpP�� WUDoDU�XP�

EUHYH�SHUILO�GRV�XVRV�GR�FRUSR�QD�VRFLHGDGH�DWXDO�



��

1D�EDVH�GRV�HVWXGRV�GH�FRUSR��GRLV�HOHPHQWRV�TXH�VHUmR�GH�H[WUHPD�UHOHYkQFLD�SDUD�

HVVH�WUDEDOKR�VmR�DV�QRo}HV�IRUPXODGDV�SRU�0DUFHOO�0DXVV�DFHUFD�GDV�QDWXUDOLGDGHV�GH�FRUSR��

³2�FRUSR�p�R�SULPHLUR�H�PDLV�QDWXUDO� LQVWUXPHQWR�GR�KRPHP´��0$866��������S����� HQWmR��

VHMD� SRU� VHXV� KiELWRV�� SUiWLFDV� H�PDQHLUDV�� FKDPDGDV� SRU�0DXVV� GH� WpFQLFDV�� RX� SHORV� VHXV�

VLJQRV�YLVtYHLV��p�DWUDYpV�GR�FRUSR�TXH�R�VHU� LUi�VH�H[SUHVVDU�H�PRGLILFDU�R�DPELHQWH�DR�VHX�

UHGRU��3RUpP��GHQWUR�GD�GLQkPLFD�VRFLDO��R�FRUSR�QmR�p�VRPHQWH�XPD�HQWLGDGH�QDWXUDO�DXWR�

FRQILJXUDGD�� WRGDV� DV� GLPHQV}HV� GR� FRUSR� VmR� FRPDQGDGDV� SHOD� VRFLHGDGH�� $WLWXGHV�

SHUPLWLGDV��PRGR�GH�VH�SRUWDU��WXGR�GHSHQGH�GR�SDSHO�GHVHPSHQKDGR�QR�DPELHQWH�H�GD�RULJHP�

GR�GRQR�GR�FRUSR��

1DGD�p�QDWXUDO�DR�VHU�KXPDQR��VHJXQGR�0DXVV��������S�����QHP�GRUPLU�p�QDWXUDO�

SRLV�R�PRGR�FRPR�FDGD�SHVVRD�R�ID]�VHJXH�RV�FRVWXPHV�H�FRQGLo}HV�GD�VRFLHGDGH�QR�

TXDO� VH� LQVHUH��PHVPR� TXH�PXLWDV� SUiWLFDV� VHMDP� XPD�PLVWXUD� GH� WpFQLFDV� FRUSRUDLV� FRP� D�

LQIOXrQFLD�H�HIHLWRV�ELROyJLFRV��³1HVWH�VHQWLGR��DOpP�GH�XP�FRUSR�ItVLFR��R�FRUSR�p�XP�FDSLWDO�

VLPEyOLFR��XP�FDSLWDO�HFRQ{PLFR�H�XP�FDSLWDO�VRFLDO´��*2/'(1%(5*��������S�������VHQGR�

DVVLP�� SDUD� VH� FKHJDU� D� FRQILJXUDomR� GH� FRUSR� HVWDEHOHFLGD� KRMH�� VH� YHUi� TXH� R� FRUSR��

HQWHQGLGR� FRPR� VRFLDO� p� XVDGR� FRPR� GLVWLQWLYR� GH� FODVVH� H�� SRU� WDQWR�� GLIHUHQFLDGR� DWp� VH�

WRUQDU�XP�EHP�FRQVXPtYHO�

2�FRUSR��FRPR�IRUPD�SHUFHSWtYHO��µSURGX]LQGR��FRPR�VH�GL]��XPD�LPSUHVVmR�
>���@��p��GH WRGDV�DV�PDQLIHVWDo}HV�GD�µSHVVRD¶��DTXHOD�TXH�VH�GHL[D�PHQRV�H�
PHQRV�VH�PRGLILFDU�FRP�IDFLOLGDGH��SURYLVyULD�H�VREUHWXGR��GHILQLWLYDPHQWH��
$R�PHVPR� WHPSR�� p� DTXHOD�� TXH� p� VRFLDOPHQWH� DFDUUHJDGD� GH� VLJQLILFDU� R�
PDLV� DGHTXDGDPHQWH�� SRU� TXH� DOKHLD� D� WRGD� LQWHQomR� GH� VLJQLILFDU� R� µVHU�
SURIXQGR¶��D�µQDWXUH]D�GD�SHVVRD¶��%285',(8��������S������

$VVLP�� LQVHULGR� HP� XPD� VRFLHGDGH� FDGD� YH]� PDLV� LQGLYLGXDOLVWD�� R� FRUSR�� TXH� FDUUHJD�

YLVXDOPHQWH� GLIHUHQWHV� VLJQRV�� p� FRPSRVWR� WDPEpP� SHOR� SRUWDU�� SHOR�PRGR� GH� OLGDU� FRP� D�

VRFLHGDGH�H�SRU�VXDV�FDUDFWHUtVWLFDV�PXWiYHLV��FRPR�URXSD�H�FDEHOR��'H�PRGR�TXH�R�FRUSR�p�

FRQVWUXtGR� VRFLDOPHQWH� H� GHYH� VXDV� FDUDFWHUtVWLFDV� DR� PHLR� QR� TXDO� HVWi� LQVHULGR�� VHQGR��

VHPLQDOPHQWH�� HQWHQGLGR� FRPR� XP� SURGXWR� VRFLDO�� $IHWDGR� SHOR� PHLR�� DV� FDUDFWHUtVWLFDV�

FRUSRUDLV�GRV�LQGLYtGXRV�VmR�LQWHUIHULGDV�SRU�DWLYLGDGHV�UHDOL]DGDV�H�KiELWRV��R�TXH�HYLGHQFLD�

TXH��PHVPR�FRP�R�FDUiWHU� FDGD�YH]�PDLV� LQGLYLGXDOLVWD�GD� VRFLHGDGH�GH� FRQVXPR�DWXDO�� RV�

FRUSRV�VmR�PDUFDGRV�SRU�GLIHUHQWHV�FDUDFWHUtVWLFDV�VRFLDLV�� TXH�R�GHILQHP�GH�DFRUGR�FRP�RV�

JUXSRV�DRV�TXDLV�WDLV�FDUDFWHUtVWLFDV�VmR�DVVRFLDGDV��³R�FRUSR�QDWXUDO�p�WUDQVIRUPDGR�FRP�WDLV�

SUiWLFDV�HP�XP�FRUSR�GLVWLQWLYR´��%285',(8�������DSXG�*2/'(1%(5*��������S������
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([LVWH� XPD� FDWHJRUL]DomR� GH� FRUSRV� EDVHDGD� QDV� FDUDFWHUtVWLFDV� ItVLFDV� GD� FODVVH�

GRPLQDQWH�� ³DV� LPDJHQV� LGHQWLWiULDV� SRGHP� IXQFLRQDU�� HQILP�� FRPR� UHGHV� GH� UHODo}HV�

VLJQLILFDQWHV�� UHODo}HV� TXH�� HP� VLWXDo}HV� ULWXDOL]DGDV� FULDP� R� PHVPR� H� R� RXWUR�� FULDP� D�

FRPXQLGDGH� GH� LQWHUHVVH� H� R� JUXSR�� GHVLJQDQGR� R� RXWUR� H� VHQGR� GHVLJQDGDV� SHOR� RXWUR´�

�*217,-2�� ������ S�� �����PRVWUDQGR� FRPR�� DWUDYpV� GH� XP� SURFHVVR� GH� DOWHULGDGH�� D� FODVVH�

GRPLQDQWH�UHFRQKHFH�QR�RXWUR�FDUDFWHUtVWLFDV�FRUSRUDLV�H�KiELWRV�TXH�QmR�ID]HP�SDUWH�GR�VHX�

UHIHUHQFLDO� VRFLDO�� UHOHJDQGR� D� HVVH� XP� OXJDU� LQIHULRU� GH� DSUHFLDomR�� OHYDQGR� D� XPD�

FRQILJXUDomR��RQGH��SRU�PDLV� FDOFDGD�QD� FDSDFLGDGH� LQGLYLGXDO�TXH� VHMD� D� DILUPDomR�GD� VXD�

LPDJHP� LGHQWLWiULD�� D� OXWD� SHOD� UHSUHVHQWDWLYLGDGH� GR� FRUSR� p� GH� FODVVH�� QmR� LQWHUSHVVRDO��

$VVLP��D�GHILQLomR�GR�TXH�p�R�FRUSR� OHJtWLPR� �%285',(8��������S������QD�VRFLHGDGH�p�R�

REMHWR�GHVVD�OXWD�GH�FODVVHV�

>���@� WUDEDOKDU� SDUD� LPSRU� RX� SDUD� GHIHQGHU� XP� VLVWHPD� SDUWLFXODU� GH�
FDWHJRULDV� VRFLDLV� GH� SHUFHSomR� H� GH� DSUHVHQWDomR� GD� LGHQWLGDGH� SHVVRDO� p�
VHPSUH� VH� HVIRUoDU� SDUD� ID]HU� UHFRQKHFHU� D� OHJLWLPLGDGH� GDV� FDWHJRULDV�
GLVWLQWLYDV�TXH�SRUWDPRV��FRPR�LQGLYtGXRV�RX�FRPR�PHPEURV�GH�XP�JUXSR�H�
GH�HVWLOR�GH�YLGD�QR�TXDO�HODV�VH�LQVHUHP��%285',(8��������S������

7DO� OXWD�HQWmR�VH� FDUDFWHUL]D�SRU� WHQWDU��DWUDYpV�GD�SHUVRQDOLGDGH�VRFLDO� LPSUHVVD�QR�

FRUSR�SHORV�LQGLYtGXRV�GH�FDGD�JUXSR��WUDQVIRUPDU�VXDV�FRQGLo}HV�VRFLDLV�

(VWDEHOHFLGR� XP� JUXSR� GRPLQDGRU� H� XP� GRPLQDQWH�� D� SRVWXUD� GR� TXH� HVWi�

FDWHJRUL]DGR�FRPR�LQIHULRU�QD�VRFLHGDGH�VH�Gi�KLEULGDPHQWH�GH�DOJXPDV�SHUVSHFWLYDV��&RPR�

PRGR�GH�UHVLVWrQFLD��p�XWLOL]DGR�XP�GRV�PDLRUHV�VXEWHUI~JLRV�GRV�GRPLQDGRV��D�SURGXomR�GH�

VHXV�SUySULRV�PRGHORV�GH�VXFHVVR��FULDQGR�H[HPSORV�GH�LGHQWLILFDomR�HP�FDGD�FODVVH��3RUpP��

R� FRPSRUWDPHQWR� GRPLQDQWH� p� R� GD� LPLWDomR� SUHVWLJLRVD� �*2/'(1%(5*�� ������ S�������

RQGH R�FRUSR�VRFLDO�OHJtWLPR�p�WRPDGR�FRPR�XP�PRGHOR�H[LWRVR�GH�UHSUHVHQWDomR�H�VHUYH�GH�

PRGHOR�SDUD�RV�TXH�EXVFDP�VH�YDOLGDU�HQTXDQWR�VXMHLWRV��RV�FRUSRV�LPLWDGRV�VHUYHP�FRPR�XP�

UHIOH[R�GD�VRFLHGDGH��SRLV��³>���@�TXDQWR�PDLV�VH�LPS}H�R�LGHDO�GH�DXWRQRPLD�LQGLYLGXDO��PDLV�

VH� DXPHQWD� D� H[LJrQFLD� GH� FRQIRUPLGDGH� DRV�PRGHORV� VRFLDLV� GR� FRUSR´� �*2/'(1%(5*��

������S������

9LVWR� LVVR�� p� HQWHQGLGR� TXH� R� FRUSR� p� D� QDWXUDOL]DomR� GH� XPD� LPDJHP� FRQVWUXtGD��

EXVFDQGR�GLVWLQomR� DWUDYpV� GD� UHSUHVHQWDomR� GR� FRUSR� OHJtWLPR�� OHYDQGR� D� FRQFHSomR�GH� WDO�

FRPR�REMHWR�GH�FRQVXPR��³5RODQG�%DUWKHV�� �������IRL�XP�GRV�SULPHLURV�WHyULFRV�D�DSRQWDU�R�

�� (VFULWRU��VRFLyORJR��ILOyVRIR��FUtWLFR�OLWHUiULR�H�VHPLyORJR�SHUWHQFHQWH�j�HVFROD�HVWUXWXUDOLVWD��QDVFLGR�HP������
HP�3DULV��)UDQoD��



��

GXSOR� DVSHFWR� GR� FRQVXPR�� VDWLVID]HU� DV� QHFHVVLGDGHV� PDWHULDLV� H� FDUUHJDU� HVWUXWXUDV� H�

VtPERORV�VRFLDLV�H�FXOWXUDLV�>���@´��&$6752��������S���� � �����DVVLP��VHQGR�UHVSRQViYHO�SHOD�

FRQGXomR�j�SDGURQL]DomR�GH�FRPSRUWDPHQWRV�H�j�FRQIHUHQFLD�GH�SUHVWtJLR�VRFLDO��R�FRQVXPR�

HVWi� GLUHWDPHQWH� OLJDGR� j� LPDJHP� GR� FRUSR� GLVWLQWLYR�� &RORFDQGR� D� IRUPD� GH� DSUHVHQWDomR�

FRPR�XPD�GDV�PDLV�LPSRUWDQWHV�PDQHLUDV�GH GLVWLQomR��D�FRQVWUXomR�GH�HVWLORV��PDUFDGD�SHOR�

FRQVXPR�� FRQVWLWXL� UHODWiYHO� HVSDoR� GH� FRQVWUXomR� LGHQWLWiULD� QD� FRQWHPSRUDQHLGDGH�� &RP�

HIHLWR��D�VRFLHGDGH�FRPHoD�D�VH�EDVHDU�QRV�HVTXHPDV�GH�SHUFHSomR�H�DSUHFLDomR��%285',(8��

������S������GD�FODVVH�GRPLQDQWH�SDUD�WUDoDU�D�LPDJHP�GHVVH�HVWLOR��RX�VHMD��VH�Gi�DWUDYpV�GR�

JRVWR�WDPEpP�FRQVWUXtGR�GHVVD�FODVVH�

1R�FDVR�GR�5LR�GH�-DQHLUR��HVVD�LPDJHP�FRQVROLGDGD�GR�FRUSR�OHJtWLPR�H�GLVWLQWLYR�

SDVVD� SULQFLSDOPHQWH� SHOR� FXOWR� DR� FRUSR�� SRLV� FRPR� YLVWR� DQWHULRUPHQWH�� FRQVWUXtGD� QR�

FHQiULR� EDOQHiULR� GD� ]RQD� VXO�� D� LPDJHP� FRUSRUDO� FDULRFD� p� PDUFDGD� SULQFLSDOPHQWH� SHOD�

H[LELomR�GD�ERD�IRUPD��1R�SULPHLUR�FDStWXOR� IRL�FRQVWDWDGR�TXH�QR� LQtFLR�GR�VpFXOR�;;��QD�

FLGDGH� GR�5LR� GH� -DQHLUR�� R�PRGR� GH� IUXLomR� GD� SUDLD� VH� DOWHURX FRPSOHWDPHQWH� TXDQGR� D�

H[LELomR�GH�FRUSRV�VH�WRUQRX�MXVWLILFiYHO�JUDoDV�DR�FRVWXPH�LPSRUWDGR�GD�(XURSD�GH�VH�EDQKDU�

GH�VRO��,VVR�VH�WRUQRX�SRVVtYHO�JUDoDV�D�PXGDQoD�GD�PRUDOLGDGH�FROHWLYD�GHULYDGD�GR�SURFHVVR�

GH� PRGHUQL]DomR� H� PDVVLILFDomR� GD� VRFLHGDGH�� &RPR� PRVWURX� 1RUEHUW� (OLDV� ������� ³>���@�

PRPHQWRV� GH� DSDUHQWH� UHOD[DPHQWR�PRUDO� RFRUUHP� GHQWUR� GH� XP� FRQWH[WR� HP� TXH� XP� DOWR�

JUDX�GH�FRQWUROH�p�HVSHUDGR´��*2/'(1%(5*�H�5$026��������S�������DVVLP��QR�HVSDoR�GD�

SUDLD��HVSHUD�VH�TXH��HQWUH�RV�FRUSRV�GHVQXGRV��KRPHQV�H�PXOKHUHV��GHPRQVWUHP�XP�FRQWUROH�

VREUH�VXDV�DWLWXGHV�PDLRU�

$�FRQVWUXomR�GHVVD�PRUDO�GD�ERD�IRUPD�p�SULYLOHJLDGD�QR�5LR�GH�-DQHLUR�MXVWDPHQWH�

SHOR�FDUiWHU�EDOQHiULR�GD�FLGDGH��³>���@�RQGH�DV�SUDLDV��DV�iUHDV�GH�OD]HU�H�D�WHPSHUDWXUD�HOHYDGD�

GXUDQWH� TXDVH� WRGR� R� DQR� IDYRUHFHP� R� GHVQXGDPHQWR� >���@´� �*2/'(1%(5*� H� 5$026��

������S������2V�DXWRUHV�DLQGD�PRVWUDP�HVVD�WHQGrQFLD�FRPR�XP�IDWRU�QDFLRQDO��³>���@�R�DWXDO�

FXOWR�DR�FRUSR�QD�FXOWXUD�EUDVLOHLUD��XPD�YH]�TXH�RV�VLJQLILFDGRV�DWULEXtGRV�SHORV�LQGLYtGXRV�j�

DSDUrQFLD� H� j� IRUPD� ItVLFD�� QR� SURFHVVR� GH� UHYHODomR� GH� VXDV� LGHQWLGDGHV�� SDUHFHP�

LQIODFLRQDGRV� HVSHFLDOPHQWH� HQWUH� D� FDPDGD�PDLV� VRILVWLFDGD� GRV� JUDQGHV� FHQWURV� XUEDQRV´�

�*2/'(1%(5*�H�5$026��������S�����

&RQWXGR��D�WUDQVIRUPDomR�GDV�QRo}HV�GD�PRUDO�FULVWm�QD�PRUDO�GD�ERD�IRUPD�j�EHLUD�

PDU��QmR�VLJQLILFD�XPD�PDLRU�OLEHUGDGH�SDUD�RV�FRUSRV��(P�XP�FRQWH[WR�RQGH�R�FRUSR�JDQKD�R�

SURWDJRQLVPR�GD�LPDJHP�HP�GHWULPHQWR�GD�LQGXPHQWiULD��HOH�HVWi�SDVVtYHO�GH�PRGLILFDo}HV�H�

PROGHV�� TXH� GHYHP� VHU� VHJXLGRV� SDUD� D� LQVHUomR� QR� OXJDU� VRFLDO� SUDLDQR�� WUDEDOKDU� R� FRUSR�



��

WRUQD�VH�HP�VL�XP�DWR�GH�VLJQLILFDomR��2�FRUSR�TXH�³DSHVDU�GH�DSDUHQWHPHQWH�PDLV�OLYUH�SRU�

VHX�PDLRU� GHVQXGDPHQWR� H� H[SRVLomR� S~EOLFD�� p�� QD� YHUGDGH��PXLWR�PDLV� FRQVWUDQJLGR� SRU�

UHJUDV�VRFLDLV�LQWHULRUL]DGDV�SHORV�VHXV�SRUWDGRUHV´��*2/'(1%(5*�H�5$026��������S������

ID]�FRP�TXH�QmR�VRPHQWH�D�PRUDOLGDGH�PXGH��PDV�WDPEpP�D�QRomR�GH�LQGHFrQFLD��TXH�DQWHV�

OLJDGD�j�FRUSRV�GHVQXGRV��SDVVD�D�VHU�OLJDGD�D�FRUSRV�IRUD�GR�SDGUmR�VH�SRUWDQGR�GH�PDQHLUD�

³QmR�DGHTXDGD´�DV�VXDV�FRQGLo}HV�ItVLFDV��*UDQGHV�UHVSRQViYHLV�SRU�LVVR�VmR�SULQFLSDOPHQWH�

DV�UHYLVWDV��PXLWR�FRQVXPLGDV�QRV�DQRV�������TXH�GLVVHPLQDUDP�HQWUH�D�SRSXODomR�D�IHEUH�GD�

ERD�IRUPD�DR�UHSUHVHQWDU�FRUSRV�GHQWUR�GH�XP�SDGUmR�PXLWR�HVSHFtILFR��FRPR�DVVRFLDo}HV�j�

VD~GH�H�HVWLOR�GH�YLGD�

1D�YHUGDGH��D�EXVFD�SHOR�FRUSR�SDGURQL]DGR�HVWi�PXLWR�PDLV�OLJDGD�D�HVVD�H[SUHVVmR�

GH�XP�HVWLOR�GH�YLGD�GR�TXH�D�RXWURV�IDWRUHV�H[WHUQRV��³SRGH�VH�GL]HU�TXH�WHU�XP�FRUSR�HP�ERD�

IRUPD�>���@��SURPRYH�QRV�LQGLYtGXRV�GR�5LR�GH�-DQHLUR�XPD�FRQIRUPLGDGH�D�XP�HVWLOR�GH�YLGD�H�

D�XP�FRQMXQWR�GH�QRUPDV�GH�FRQGXWD��UHFRPSHQVDGD�SHOD�JUDWLILFDomR�GH�SHUWHQFHU�D�XP�JUXSR�

GH�µYDORU�VXSHULRU¶´��*2/'(1%(5*�H�5$026��������S������1D�FLGDGH��HVVD�OLJDomR�D�XP�

HVWLOR� GH� YLGD� SUHWHQGLGR� SDVVD� SHOR� LQWHUPpGLR� GR� DPELHQWH�� &RPR� YLVWR� QR� SULPHLUR�

FDStWXOR��GHVGH�D�GpFDGD�GH�������D�KHJHPRQLD�GLVFXUVLYD�HP�WRUQR�GRV�EDLUURV�GD�]RQD�VXO��

SULQFLSDOPHQWH� GH� &RSDFDEDQD�� p� KDELOPHQWH� FRQFHQWUDGD� H� PDQLSXODGD� SRU� XP� JUXSR�

SHUWHQFHQWH�j�HOLWH�FDULRFD��TXH�DWUDYpV�GH�SHULyGLFRV�FRQVHJXLX�FRQVROLGDU�D�SUDLD�FRPR�OXJDU�

GH�H[HUFtFLR�GRV�FRVWXPHV�GHVVD�HOLWH��³(VVD�FRQVWUXomR�VXJHUH�D�LGpLD�GH�XP�FRUSR�SHQVDGR�

FRPR� � REMHWR� FXOWXUDOPHQWH� FRQVWUXtGR� ± H� TXH�� D� SDUWLU� GHOH�� SRGHULD�VH� LQIHULU� R�

FRPSRUWDPHQWR�H�PHVPR�D�RULJHP�GRV�LQGLYtGXRV´��)$5,$6��������S������

0HVPR�FRP�R�GHFOtQLR�GD�VLJQLILFDomR�GD�HOLWH�FRSDFDEDQHQVH�QR�GHFRUUHU�GR�VpFXOR�

;;�DWUDYpV�GH�GLYHUVRV� SURFHVVRV� VRFLDLV�� RV� FRVWXPHV� H�SDGU}HV�GHVVH�GLVFXUVR� FRQWLQXDP�

LQWLPDPHQWH�OLJDGRV�j�IUXLomR�GD�SUDLD��SULQFLSDOPHQWH�SHOR�R�TXH�%RXUGLHX��������FKDPRX�GH�

KDELWXV�� TXH� FRQVLVWH� QD� ³>���@� IRUPD� SUp�UHIOH[LYD� GH� R� FRUSR� LQWURMHWDU� H� LQVWUXPHQWDOL]DU�

SDGU}HV�VyFLR�FXOWXUDLV´��)$5,$6��������S�������$LQGD�VHJXQGR�%RXUGLHX��HVVHV�SDGU}HV�VmR�

LQFRUSRUDGRV�D�SDUWLU�GD�PHPyULD��PDQWHQGR�HQWmR�FRPR�SDUWH�SULPRUGLDO�GD�VRFLDELOLGDGH�GD�

SUDLD�RV�KiELWRV� LPSODQWDGRV�SHOD� HOLWH��$VVLP�� QD�SRVLomR�RFXSDGD�SHOD�SUDLD�QD� VRFLHGDGH�

FDULRFD�KRMH��VH�VHQWLU�FRPR�SHUWHQFHQWH�GHVVH�HVSDoR�DR�IUXt�OR�p�XP�GRV�PDLRUHV�GLVWLQWLYRV�

VRFLDLV�SRVVtYHLV�H�SDUD�TXH�LVVR�DFRQWHoD��p�QHFHVViULR�R�VXEWHUI~JLR�GD�LPLWDomR�SUHVWLJLRVD�

HP� UHODomR� DRV� KDELWXqV GD� SUDLD�� LGHQWLILFDGRV� SRU� 3DWUtFLD� )DULDV� FRPR� ³DTXHOH� VXMHLWR�

WRWDOPHQWH� WUHLQDGR� QDV� WpFQLFDV� FRUSRUDLV� GD� SUDLD�� R� H[SHUW GR� KDELWXV� ORFDO´� �)$5,$6��

������S������



��

6HQGR� DVVLP�� RV� KDELWXpV WrP� QD� IRUMD� GR� SHUWHQFLPHQWR� D� OHJLWLPDomR� QHFHVViULD�

SDUD�R�SHUPDQHFLPHQWR�GR�VHX�HVWLOR�GH�YLGD��FDXVDQGR�XP�PRYLPHQWR�GH�XQLILFDomR�HP�WRGDV�

DV�SUDLDV�GD�FLGDGH�GH�XPD�FDUDFWHUtVWLFD�GHVVHV��D�IRUPD�GH�OLGDU��SDXWDGD�QD�H[FOXVmR��FRP�DV�

RXWUDV�SHVVRDV�VHPLQXDV�DR�VHX�UHGRU��TXH�WrP��PDUFDGR�HP�VHXV�FRUSRV��D�GLIHUHQFLDomR�HQWUH�

DV�FODVVHV�VRFLDLV��2�YDORU�DWULEXtGR�DR�FRUSR��SDUD�DV�FDPDGDV�PDLV�DEDVWDGDV�GD�SRSXODomR��p�

YLVWR� DWUDYpV� GR� SRGHU� GH� FRQWURODU� RV� FRUSRV� DOKHLRV�� GRV� VtPEROR� GH� SHUWHQFLPHQWR� H� GR�

UHFRQKHFLPHQWR�GRV�VDFULItFLRV��$ILQDO�GH�FRQWDV��FRPR�PRVWUD�%RXUGLHX��³R� OXFUR�SULQFLSDO�

TXH� WLUDPRV� DR� QRV� DSUHVHQWDU� FRPR� H[HPSOR� FRQVLVWH� HP� QRV� VHQWLUPRV� H[HPSODUHV´�

�%285',(8��������S������

2�FXOWR�DR�FRUSR�VH�FRQVWLWXL�DVVLP�FRPR�UHVXOWDGR�GH�FRHUo}HV�VRFLDLV��TXH�DWUDYpV�

GD�OHJLWLPDomR�GH�XP�SDGUmR�GH�FRUSR�OLJDGR�DR�HVWLOR�GH�YLGD�GDV�FDPDGDV�PpGLDV�FDULRFDV��

H[FOXL� H� LQYLVLELOL]D� RV� FRUSRV� H[SRVWRV� QD� SUDLD� TXH� VH� DSUHVHQWDP� FRPR� R� RXWUR�� FULDGR�

DWUDYpV�GDV�LPDJHQV�LGHQWLWiULDV��FRPR�PRVWUD�)DELDQR�*RQWLMR�

DV� LPDJHQV� LGHQWLWiULDV�SRGHP�IXQFLRQDU�HQILP�FRPR�UHGH�GH� UHODo}HV�TXH��
HP�VLWXDo}HV�ULWXDOL]DGDV�FULDP�R�PHVPR�H�R�RXWUR��FULDP�D�FRPXQLGDGH�GH�
LQWHUHVVH�H�R�JUXSR��GHVLJQDQGR�R�RXWUR�H�VHQGR�GHVLJQDGDV�SHOR�RXWUR��(VVDV�
UHGHV�SRGHP�VHU�REMHWLYDGDV�SRU�PHLR�GH�VtPERORV�H�HOHPHQWRV�TXH�FRPS}H�
D�DSDUrQFLD�FRUSRUDO��*217,-2��������S�����

$�SDUWLU�GD�SHVTXLVD�TXH�DTXL�HVWi�VHQGR�DSUHVHQWDGD��SRGH�VH�FRQFOXLU�TXH�R�FRUSR�

OHJtWLPR� GD� SUDLD� FDULRFD� FRQVLVWH� SULQFLSDOPHQWH� QRV� GLVWLQWLYRV�� MRYHP�� PDJUR�DWOpWLFR� H�

SULQFLSDOPHQWH��EURQ]HDGR�

³$R� SHQVDU� QR� WLSR� GH� H[FLWDomR� TXH� D� SUDLD� SURSRUFLRQD� H� QD� EXVFD� GD� DXWR�

VDWLVIDomR� LPSOLFDGD� QHVVD� DWLYLGDGH� GH� OD]HU�� SRGH�VH� GL]HU� TXH� DPERV� VH� FRQFHQWUDP� QR�

FRUSR�>���@´��)$5,$6��������S��������(VVH�OXJDU�GD�SUDLD�FRPR�OXJDU�GH�H[FHOrQFLD�GD�H[LELomR�

GR�FRUSR�FRPHoD�D�VHU�H[SORUDGR�QD�FXOWXUD�XUEDQD�FDULRFD�HP�&RSDFDEDQD�HQWUH�DV�GpFDGDV�

GH� ����� H� ������ TXH� QmR� FRLQFLGHQWH�� p� D� pSRFD� GD� FRQVROLGDomR� GD� HOLWH� FRSDFDEDQHQVH��

$VVLP��PXLWRV� GRV� VLJQRV� FRUSRUDLV� TXH� KRMH� VmR� YDORUL]DGRV�� FRPR� RV� FRPHQWDGRV� DFLPD��

YrP� GH� XPD� FRQVWUXomR� GH� YDORUHV� GR� LQtFLR� GR� VpFXOR� SDVVDGR�PXLWR� DWUHODGD� jV� LPDJHQV�

LGHQWLWiULDV�TXH�WHQWDYDP�IRUMDU�QD�pSRFD�H�SULQFLSDOPHQWH�GDV DOWHULGDGHV�HVWDEHOHFLGDV�SDUD�

VH�FKHJDU�D�HVVH�UHVXOWDGR�

8P�GRV�VLJQRV�PDLV�FODPDGRV�SHOD�SRSXODomR�GD�]RQD�VXO�p��GHVGH�VHX�DGYHQWR��R�GD�

PRGHUQLGDGH�� &RPR� Mi� YLVWR�� GXUDQWH� RV� SULPHLURV� YLQWH� DQRV� GH� VpFXOR� ;;�� HUD� GH� VXPD�

LPSRUWkQFLD�D�SDXWD�GR�GHVHQYROYLPHQWR�H�GR�FRVPRSROLWLVPR�QDV�UHSUHVHQWDo}HV�GD�]RQD�VXO�



��

H� HP� VHXV� MRUQDLV� SHULyGLFRV�� VHPSUH� OLJDQGR� HVVD� YRFDomR� DR� IXWXUR� FRP� RV� FRVWXPHV�

HXURSHXV�H�HVWDGXQLGHQVHV��$�SUDLD�SURSULDPHQWH�GLWD�QDVFH�HP�&RSDFDEDQD�QD� WHQWDWLYD�GH�

LJXDODU�D�FDSLWDO�EUDVLOHLUD�j�PRGHUQLGDGH�H�HOHJkQFLD�GD�(XURSD��'H�PRGR�TXH��GHVGH�RV�DQRV�

������D�FRUSRULILFDomR�GD�LPDJHP�GD�SUDLD�Mi�FRPHoD�D�VH�GDU�QR�FRUSR�MRYHP��TXH�DUURMDGR��

HVWi�VHPSUH�OLJDGR�jV�WHQGrQFLDV�TXH�VmR�LPSODQWDGDV�SULPHLUDPHQWH�QD�DUHLD��&RP�R�GHFRUUHU�

GR�VpFXOR��RV�SUySULRV� MRYHQV�FRPHoDP�D�VH�DSURSULDU�GHVVD�OLJDomR��SULQFLSDOPHQWH�D�SDUWLU�

GRV�DQRV������HP�,SDQHPD��&RP�XP�StHU�UHFpP�FRQVWUXtGR�H�DUHLDV�TXH�HVFRQGLDP�D�EHLUD�GD�

SUDLD�� ,SDQHPD� ILFRX� FRQKHFLGD� QRV� DQRV� ���������� FRPR� R� JUDQGH� UHGXWR� GRV� MRYHQV�

FDULRFDV�� &RQYLYHQGR� KDUPRQLRVDPHQWH�� RV� VXUILVWDV� H� RV� KLSSLHV� IRUDP� UHVSRQViYHLV� SHOD�

WUDQVIRUPDomR�GD�SUDLD�QR�HVSDoR�TXH�p�KRMH�

2�LPDJLQiULR�GH�OLEHUGDGH�VH�SURSDJDYD�HQWUH�HOHV��MXQWR�FRP�DV�EDUUHLUDV�GH�JrQHUR�

H�DV�PRGDV�HVWUDQJHLUDV��JHUDQGR�XP�DPELHQWH�HP�TXH�VH�TXHULD�PRVWUDU�R�FRUSR�H�VHU�QRWDGR��

$VVLP��RFRUUH�QHVVD�pSRFD�D�FRQVROLGDomR�GR�FRUSR�MRYHP�QD�SUDLD��GH�PDQHLUD�TXH�XPD�GH�

VXDV�SULQFLSDLV�IXQo}HV�QHVVH�HVSDoR�p�VHU�YLVWR��³(P�XPD�FXOWXUD�FRPR�D�EUDVLOHLUD��HP�TXH�R�

FRUSR� p� XP� LPSRUWDQWH� FDSLWDO�� R� HQYHOKHFLPHQWR� SDUHFH� VHU� YLYLGR� FRPR� XP�PRPHQWR� GH�

JUDQGHV�SHUGDV´��*2/'(1%(5*��������S������QmR�p�GH�VH�HVSDQWDU�TXH�HVWHMD�VH� WRUQDQGR�

XPD�PDUFD�FXOWXUDO�GR�SDtV�DV�PRGLILFDo}HV�QR�FRUSR�FRP�R�LQWXLWR�GH�SDUHFHU�PDLV� MRYHP��

6HMD�DWUDYpV�GD�URXSD�FRP�FDUD�MXYHQLO��RX�SRU�PHLR�GH�SURFHGLPHQWRV�HVWpWLFRV�LQYDVLYRV��p�

LPSUHVFLQGtYHO� QR� 5LR� GH� -DQHLUR� VH� PDQWHU� VHP� PDUFDV� LQGHVHMiYHLV� H� VHP� H[FHVVRV�� $�

PRGHUQLGDGH� MRYHP� VH� HQFRQWUD� QD� DOWHULGDGH� GR� HQYHOKHFLPHQWR� FRPR� OXJDU� GR�

HVTXHFLPHQWR�

7DPEpP�QD�GpFDGD�GH������RV�XVRV�GR�FRUSR�QD�SUDLD�VmR�DWXDOL]DGRV��VH�DWp�HQWmR�R�

OD]HU� SUDLDQR� FRQVLVWLD� QR� IRRWLQJ�� D� SDUWLU� GD� LQWURGXomR� GH� QRYDV� URXSDV� GH� EDQKR�� HP�

HVSHFLDO� GR�PDL{�� D� SUHVHQoD� KXPDQD� QD� DUHLD� H� QD� iJXD� VH� WRUQD�PXLWR�PDLV� FRQVWDQWH� $�

SDUWLU�GH�HQWmR��D�IRUPD�GR�FRUSR�SUDLDQR�FRPHoD�D�VHU�HVWDEHOHFLGD�DWUDYpV�GDV�YHUWHQWHV�GR�

HVSRUWH�H�GD�H[LELomR�GD�LPDJHP��$�DGRomR�GR�PDL{�FRPR�URXSD�GH�SUDLD�VH�MXVWLILFD�WDPEpP�

DWUDYpV�GD�OHLWXUD�GR�OXJDU�GD�SUDLD�QR�PRGHUQLVPR��LPSRUWDGR�GD�(XURSD��R�PRGHOR��OLJDGR�QD�

pSRFD�D�LPRUDOLGDGH��FKHJDYD�FRPR�PDLV�XP�VtPEROR�GH�FLYLOL]DomR�GDV�JUDQGHV�PHWUySROHV��

³>���@� RV� PDL{V� DWXDOL]DYDP�� QXP� HVWLOR� DWOkQWLFR�� DV� TXHVW}HV� TXH� JXLDYDP� D� HVWpWLFD� HP�

GHVILOH�QDV�UXDV�HOHJDQWHV�GR�FHQWUR�GD�FLGDGH´��2¶'211(//��������S�������3RUpP��GHQWUR�

GD�VRFLDELOLGDGH�GD�SUDLD��D�GLWD�HOHJkQFLD�GR�PRGHOR�QmR�VH�ILUPDYD�VRPHQWH�QD�SHoD��PDV�

SULQFLSDOPHQWH�QR�FRUSR�TXH�R�RVWHQWDYD��&RP�R�GHVQXGDPHQWR��FUHVFH�D�SUHRFXSDomR�FRP�D�

DSUHVHQWDomR� GH� XP� FRUSR� OHJLWLPDGR� SHORV� SDGU}HV� LQWHUQDFLRQDLV� GH� VD~GH� H� EHOH]D�



��

�2¶'211(//��������S��������FRUSR�HVVH�EDVHDGR�QD�SODVWLFLGDGH�YLVXDO��$VVLP��R�FRUSR�GD�

SUDLD�p�FRQVWUXtGR�HP�FLPD�GD�HVWpWLFD�GH�XP�FRUSR�TXH�GHYH�WHU�FRQVFLrQFLD�GD�VXD�H[SRVLomR�

FRQVWDQWH�H�DVVLP�XWLOL]DU�GH�WRGRV�RV�DUWLItFLRV�SRVVtYHLV�SDUD�VH�PDQWHU�GHQWUR�GR�SDGUmR��TXH�

SDUWH� GDV� PDQHTXLQV GD� GpFDGD� GH� ����� H� KRMH� VmR� WUDGX]LGDV� QRV� FRUSRV� SDGURQL]DGRV�

RVWHQWDGRV�QR�,QVWDJUDP��2�FRUSR�GD�SUDLD�FDULRFD�QmR�p�HQWmR�VRPHQWH�PDJUR��PDV�HVEHOWR�H�

FXUYLOtQHR��D�PRGR�GH UHSUHVHQWDU�DR�PHVPR�WHPSR�D�HOHJkQFLD�H�D�VD~GH��LPDJHQV�LGHQWLWiULDV�

OLJDGDV�DR�DPELHQWH�GHVGH�VXD�FRQFHSomR�FRPR�WDO�

2� HVSRUWH� WHP� VXD� LQWURGXomR� QD� VRFLHGDGH� FRSDFDEDQHQVH� DLQGD� QR� VpFXOR� ;,;�

FRPR�OD]HU��SRU�DSRQWDU�XPD�OLJDomR�PDLV�FODUD�FRP�RV�SULQFtSLRV�GR�KLJLHQLVPR��VDOXEULGDGH�

H� FRUSR� HVWpWLFR�� WmR� LPSRUWDQWHV�QD� FRQVWUXomR� GD� LPDJHP��3RUpP�� p� D� SDUWLU�GD�GpFDGD�GH�

�����TXH� WDO� SUiWLFD� HQWUD� SDUD� D� FDUWLOKD� HOHJDQWH� GD� FLGDGH� j� SUDLD�� SULQFLSDOPHQWH� FRP� D�

LQWURGXomR� GH� HVSRUWHV� DTXiWLFRV� QD� VRFLHGDGH�� TXH� HUDP� WDPEpP� XWLOL]DGRV� FRPR�

DOLQKDPHQWR� FRP� D� FXOWXUD� HVWDGXQLGHQVH�� 2� HVSRUWH� VH� ID]� LPSRUWDQWH� SRU� H[SOLFLWDU� R�

PRPHQWR� GD� FRQVWUXomR� HVWpWLFD� GR� FRUSR� GHPRQVWUDQGR� R� DSUHoR� j� ERD� IRUPD� H� D�

SRVVLELOLGDGH� GH� GHGLFDomR� DR� HVWLOR� GH� YLGD� LPSOLFDGR�� YLVWR� SHORV�KDELWXqV GD�SUDLD� FRPR�

XPD�DMXGD�QD�FRQVWUXomR�GH�XPD�UDoD�H�FODVVH�VRFLDO�OLWHUDOPHQWH�PDLV�IRUWH��1R�VpFXOR�;;,��

HVVD�PLVWXUD�GH�OD]HU��H[SRVLomR�FRUSRUDO�H�EXVFD�GR�FRUSR�SHUIHLWR�VH�Gi�DWUDYpV�GD�DFDGHPLD��

TXH�SRGH�VHU�HQ[HUJDGD�FRPR�FXOWLYDGRUD�GH�FRUSRV��SRUpP��³SDUD�PDQWHU�R�FRUSR�HP�IRUPD�

GH�DFRUGR�FRP�RV�LGHDLV�FDULRFDV�QmR�EDVWD�VLPSOHVPHQWH�LU�j�SUDLD�RX�SUDWLFDU�JLQiVWLFD��PDV�

SDVVDP�WDPEpP�SRU�XP�SURFHVVR�GH�FXLGDGRV�FRP�D�DOLPHQWDomR�H�FRP�D�UHODomR�GR�FRUSR�

FRP� R� PHLR� DPELHQWH´ �*217,-2�� ������ S������ e� HQWmR�� QD� DOWHULGDGH� FRP� XP� FRUSR�

µQDWXUDO¶��PROGDGR�SHODV�FRQGLo}HV�YLYLGDV��QmR�SURSRVLWDOPHQWH�WUDEDOKDGDV��TXH�p�FRQVWUXtGD�

D�IRUPD�ItVLFD�GD�SUDLD�

4XDQWR�j�TXHVWmR�GR�FRUSR�EURQ]HDGR�FRPR�FRUSR�GH�SUDLD��D�FRQVWUXomR�VH�Gi� GH�

PDQHLUD� XP�SRXFR�PDLV� FRPSOLFDGD��$Wp� R� DGYHQWR� GD� KHOLRWHUDSLD�� D� H[SRVLomR� DR� VRO� HUD�

FRQVLGHUDGD� SUHMXGLFLDO� SRU� SDUWH� GRV� PpGLFRV�� HQWmR� D� SHOH� PRUHQD� HUD� DVVRFLDGD� DRV�

WUDEDOKDGRUHV� EUDoDLV�� TXH�� VHQGR� REULJDGRV� D� WUDQVLWDUHP� R� GLD� WRGR� HPEDL[R� GR� VRO��

DFDEDYDP�DGTXLULQGR��1D�GpFDGD�GH�������DV� UHODo}HV�GH�SRGHU�GD�DULVWRFUDFLD� Mi�KDYLDP�D�

DOJXP� WHPSR� VH� SHUGLGR� H� D� GLIXVmR� GH� KiELWRV� SDVVRX� SDUD� D� PmR� GH� SHVVRDV� LQIOXHQWHV�

OLJDGDV� j� LQGXVWULD� H� DR� HQWUHWHQLPHQWR�� GHQWUR� GHVVH� FRQWH[WR�� D� HVWLOLVWD� &RFR�&KDQHO� p� D�

SULPHLUD�D�DSDUHFHU�FRP�R�FRUSR�EURQ]HDGR�FRPR�PRGD��H[SRUWDQGR�R�KiELWR�D�WRGR�R�PXQGR��

$� PRGD� ODQoDGD� QD� (XURSD� FKHJRX� DTXL� PHQRV� GH� XP� DQR� GHSRLV�� ³QR� %UDVLO� H�� PDLV�

HVSHFLILFDPHQWH�QR�5LR�GH�-DQHLUR��R�FXOWR�DR�FRUDGR��FRPR�VH�YLX��WDPEpP�VH�LQLFLD�QD�YLUDGD�



��

GR�VpFXOR��PDV�PXLWR�PDLV�OLJDGR�j�SUHRFXSDomR�FRP�D�LQVDOXEULGDGH�H�D�GRHQoD´��)$5,$6��

������S��������$�SDUWLU�GDV�SHVTXLVDV�UHDOL]DGDV��p�SRVVtYHO�FRQMHFWXUDU�TXH�D�OHJLWLPDomR�GR�

FRUSR�EURQ]HDGR��HP�XP�ORFDO�PDUFDGR�SHOD�YLGD�SUDLDQD��VH�GHX�SRU�PHLR�GH�GXDV�LPDJHQV�

VLJQLILFDGDV��$�SULPHLUD�LPDJHP�p�D�GD�FRQVWUXomR�GH�XPD�EHOH]D�QDFLRQDO�EUDVLOHLUD��H�DVVLP�

FDULRFD��FRORFDQGR�D�SHOH�DPRUHQDGD�FRPR�³D�FRU�LGHDO�GR�QDWLYR´��)$5,$6��������S��������

,QVWLWXtGD�VREUH�R�IDODFLRVR�PLWR�IXQGDGRU�GD�WUrV�UDoDV��RQGH�R�SRYR�EUDVLOHLUR�p�RULJLQDGR�GD�

PLVFLJHQDomR�SDFtILFD�HQWUH�EUDQFRV�HXURSHXV��QHJURV�DIULFDQRV�H�tQGLRV�QDWLYRV��D�FRQVWUXomR�

GD�LPDJHP�FDULRFD�p�IHLWD�DWUDYpV�GD�SRVLWLYDomR�FRPSOHWD�GD�PHVWLoDJHP�FRPR�XP�WLSR�LGHDO�

EUDVLOHLUR��)$5,$6��������S�������

$�VHJXQGD�LPDJHP�HVWi�OLJDGD�PDLV�GLUHWDPHQWH�j�GLVWLQomR��2�PRUHQR�GD�]RQD�VXO��

SURYHQLHQWH� GD� LQFLGrQFLD� GH� VRO� QD� SHOH� EUDQFD�� VH� WRUQD� XP� GLVWLQWLYR� SRU� PDUFDU� D�

GLVSRQLELOLGDGH�GH�WHPSR�D�SRGHU�VHU�JDVWR�QD�SUDLD��SURYDQGR�TXH��R�GRQR�GDTXHOH�FRUSR�OHYD�

³>���@�XPD�IRUPD�GH�YLGD�PDUFDGD�SHOD�SRVVLELOLGDGH�GH� IUXLomR�GRV� µSUD]HUHV�GD�YLGD¶��SHOR�

WHPSR�OLYUH�HVWLFDGR�SDUD�PDLV�H�SHOR�WHPSR�GR�WUDEDOKR�HQFROKLGR�SDUD�PHQRV�± HQILP��SRU�

XP�WLSR�GH�YLGD�GH�ULFR´��)$5,$6��������S�������H�R�FRQVROLGDQGR�FRPR�SHUWHQFHQWH�DR�OXJDU�

GR�VRO��+i�HQWmR��QD�SUDLD�FDULRFD��XPD�KLHUDUTXLD�GH�FRUHV�GH�SHOH�PDUFDGD�EDVLFDPHQWH�SHOD�

FDSDFLGDGH�GH�EURQ]HDPHQWR�GR�LQGLYtGXR��DVVLP��R�FRUSR�TXH�VH�EURQ]HLD�HVWi�QR�WRSR��SRU�

VHU�EUDQFR��PDV�PHVWLoR��HQWmR EUDVLOHLUR��VHJXLGR�GR�FRUSR�EUDQFR�URViFHR�GR�HVWUDQJHLUR�H�

SRU� ~OWLPR� R� FRUSR� QHJUR� SHULIpULFR�� 2� OXJDU� GR� EURQ]HDGR� p� DLQGD� XWLOL]DGR� FRPR�

VLOHQFLDPHQWR�QHJUR��SRLV�OHPEUD�FRQVWDQWHPHQWH�DR�EUDQFR�TXH�R�WRP�GD�SHOH�p�SDVVDJHLUR�H�

HOHYD� D� PHVWLoDJHP� D� XP� SDWDPDU� LPSDVVtYHO� GH� SUREOHPDWL]Do}HV�� VHQGR� HVVH� FRQKHFLGR�

FRPR� XPD� WHQWDWLYD� GH� HPEUDQTXHFLPHQWR� GD� SRSXODomR� XWLOL]DGD� SULQFLSDOPHQWH� SHOR�

JRYHUQR��2�FRUSR�GH�SUDLD�EURQ]HDGR�VH�FRQVWUyL�DVVLP�QD�DILUPDomR�GH�XP�GLIHUHQFLDO�TXH�Vy�

DTXHOH�OXJDU�HVSHFtILFR�SRGHULD�GDU�D�HOLWH�EXUJXHVD�EUDQFD�

³([LVWH�XP�SDGUmR�GH�FRQGXWD�LQIRUPDO�TXH�GHYH�VHU�VHJXLGR��VRE�SHQD�GH�LVRODPHQWR�

H�HYLWDomR�SRU�SDUWH�GRV�RXWURV�JUXSRV�± DTXHOHV�TXH�VHJXHP�WDO�SDGUmR��e�SUHFLVR�DSUHQGHU�D�

VHU� LQIRUPDO�H��HVWH�DSUHQGL]DGR�p�DQWHV�GH� WXGR��FRUSRUDO´��)$5,$6��������S��������9LX�VH�

HQWmR�TXH�SDUD�VHU�DFHLWR�FRPR�SHUWHQFHQWH�j�SUDLD�H� IUXLGRU�GD�GLVWLQomR�TXH�HVVH�HVWLOR�GH�

YLGD�SURSRUFLRQD��R�LQGLYtGXR�SUHFLVD�SHUIRUPDU�HP�VXD�LPDJHP�XPD�VpULH�GH�UHJUDV�TXH�GLWD�

FRPR�FDGD�FRUSR�GHYH�VH�FRPSRUWDU�QR�DPELHQWH�H�TXH�LGHQWLILFD�QR�FRUSR�VH�ID]�SDUWH�GHOH�RX�

QmR�� 7RGR� FRPSRUWDPHQWR� VRFLDO� KXPDQR� p� FRQVWUXtGR� DWUDYpV� GH� FyGLJRV� GLIXQGLGRV� QD�

VRFLHGDGH� TXH� DFDEDP� VHQGR� FRPSDUWLOKDGRV� SRU� WRGRV�� HOHV� WRPDP� IRUPD� FRPR�



��

HVWDEHOHFHGRUHV� GH� FRQGXWD� D� SDUWLU� GDV� GLQkPLFDV� UHSUHVHQWDFLRQDLV� TXH� VHUmR� DQDOLVDGDV� j�

IUHQWH�QR�FDStWXOR�

,,�,�,�����(�R�FRUSR�IHPLQLQR"

+LVWRULFDPHQWH��D�VRFLHGDGH�EXVFD�³>���@�OLPLWDU�DV�PXOKHUHV�QDV�VXDV�Do}HV��GHVHMRV�H�

HPRo}HV��QDWXUDOL]DQGR�GHWHUPLQDo}HV�KLVWyULFD�H�VRFLDOPHQWH�HVWDEHOHFLGDV´��62,+(7��������

S�����������UHGX]LQGR�VXD�SDUWLFLSDomR�VRFLDO�j�UHSUHVHQWDomR�GD�IDPtOLD��MXVWLILFDGD�QD�QRomR�

QDWXUDOL]DGD� GD� LQRFrQFLD� H� LQVWDELOLGDGH� IHPLQLQD�� $FRQWHFH� HQWmR� D� FRQVWUXomR� GH� XP�

HQWHQGLPHQWR� JHUDO� GR� VLJQLILFDGR ³VHU� PXOKHU´� D� SDUWLU� GH� XPD� VpULH� GH� UHJUDV� VRFLDLV�

UHJXODGRUDV�GR�FRUSR�H�LPDJHP��SRLV�QHVVH�SURFHVVR�D�PXOKHU�VH�WRUQD�DSHQDV�VXD�ILJXUD�QR�

HVSDoR� S~EOLFR�� WHQGR� VXD� VRFLDELOLGDGH� UHJXODGD� SHORV� DWULEXWRV� ItVLFRV� TXH� DSUHVHQWD�� $�

HVVrQFLD�IHPLQLQD�VH�EDVHLD�HP�XP�FRUSR�VLOHQFLDGR��TXH�GXUDQWH�PXLWR�WHPSR�IRL�OLJDGR�DR�

SDSHO�UHSURGXWRU��TXH�PHVPR�SUHVHQWH�HP�GLYHUVRV�OXJDUHV�GD�VRFLHGDGH��p�VHPSUH�GH�PDQHLUD�

DSDJDGD�� ³R� SXGRU� TXH� HQFREUH� VHXV�PHPEURV� RX� OKH� FHUUD� RV� OiELRV� p� D� SUySULD�PDUFD� GD�

IHPLQLOLGDGH´��3(5527��������S��������

(VVD�UHGXomR�VLPEyOLFD�DFRQWHFH��SRLV��FRPR�PRVWUD�3LHUUH�%RXUGLHX��³RV�HVTXHPDV�

GH�FODVVLILFDomR� VRFLDO�SRU�PHLR�GRV�TXDLV� R� FRUSR�p� DSUHHQGLGR� H� DSUHFLDGR�QD�SUiWLFD� VmR�

VHPSUH�GXSODPHQWH�IXQGDGRV�QD�GLYLVmR�VRFLDO�H�VH[XDO�GR�WUDEDOKR´��%285',(8��������S��

������ FRORFDQGR� R� KRPHP�� FRPR� VXSHULRU� GHYLGR� DR� SRUWH� ItVLFR� PDLRU�� TXH� DVVLP�� GH�

PDQHLUD�PXLWR�VLPSOLILFDGD��DVVXPH�R�OXJDU�GD�KHJHPRQLD�GLVFXUVLYD����2�FRQWUROH�GR�FRUSR�H�

GDV� UHSUHVHQWDo}HV� IHPLQLQDV� SRGH� VHU� HQWHQGLGR� FRPR� XP�PHFDQLVPR� GH� FRQWUROH� VRFLDO��

UHJXODQGR�R� OXJDU�GR�SRGHU�KHJHP{QLFR�H� LPSHGLQGR�TXDOTXHU�DUWLFXODomR�VRFLDO�GH�HPEDWH�

GLVFXUVLYR�SRU�SDUWH�GDV�PXOKHUHV��(VVD�GLQkPLFD�VRFLDO�VHUi�PDLV�DPSODPHQWH�DQDOLVDGD�QR�

SUy[LPR� WySLFR� GR� FDStWXOR�� SRU� KRUD�� p� LPSRUWDQWH� UHVVDOWDU� TXH�� ³QR� SDOFR� GH� WHDWUR�� QRV�

PXURV�GD�FLGDGH��D�PXOKHU�p�R�HVSHWiFXOR�GR�KRPHP´��3(5527��������S�������XPD�LPDJHP�

ERQLWD��$�PXOKHU�TXH�TXHVWLRQD��HVWXGD�H�SHQVD�p�VXMHLWD�D�FULWLFDV�H�FHQVXUDV�j�VXD�GLJQLGDGH��

JHUDQGR� JUDQGH� GHVPRUDOL]DomR�� Mi� D� PXOKHU� TXH� QmR� VH� HQTXDGUD� QR� SDGUmR� GH� EHOH]D�

HVWDEHOHFLGR��p�GHVOHJLWLPDGD�HQTXDQWR�PXOKHU�

�� 6HPSUH�TXH�R�WHUPR�KRPHP�IRU�XVDGR�QHVVH�WUDEDOKR�SDUD�VH�UHIHULU�DR�JUXSR�VRFLDO�KHJHP{QLFR��Or�VH�KRPHP�
FLV��EUDQFR�H�KHWHURVVH[XDO��HP�VXD�PDLRULD�
�� 6HJXQGR�SHVTXLVDV�DQWURSROyJLFDV�EDVHDGDV�QR�GDUZLQLVPR�VRFLDO��ePLOH�'XUNKHLP�GHIHQGH�HP�VHX�OLYUR�'D�
GLYLVmR�VRFLDO�GR�WUDEDOKR���������SRUpP��TXH�QDV�VRFLHGDGHV�SULPLWLYDV��RV�FRUSRV�IHPLQLQRV�H�PDVFXOLQRV�HUDP�
PXLWR�PDLV�VHPHOKDQWHV��'H�DFRUGR�FRP�SHVTXLVDV�HPSUHJDGDV�GXUDQWH�GLIHUHQWHV�pSRFDV��SRGH�VH�FRQVWDWDU�TXH�
FRQIRUPH� DYDQoDYD� D� ³FLYLOL]DomR´�� R� FUkQLR� GR� KRPHP� HYROXtD� PDLV�� DR� PHVPR� WHPSR� FULDQGR� D� EDVH� GD�
GHVLJXDOGDGH�H�DVVLP�D�GHIHQGHQGR�



��

&RPR� Mi� H[SOLFLWDGR� DQWHULRUPHQWH� QR� WH[WR�� QD� SULPHLUD�PHWDGH� GR� VpFXOR�;;�� VH�

LQLFLDP�PRYLPHQWRV�GH� OLEHUWDomR�GR�FRUSR�GDV� UHJUDV� WUDGLFLRQDLV� GH� FRPSRUWDPHQWR��TXH��

SDUD�DV�PXOKHUHV�FDULRFDV��FXOPLQDP�QD�DGRomR�GR�PDL{�QDV�DUHLDV�GD�FLGDGH�QD�GpFDGD�GH�

������(VVD� OLEHUWDomR�GHYH�VHU�HQWHQGLGD�D�SDUWLU�GH�XPD�yWLFD�DPEtJXD��SRLV�� DSHVDU�GH� VHU�

IUXWR� GH� XP� FUHVFHQWH� FRQKHFLPHQWR� VREUH� R� SUySULR� FRUSR�� TXH� JHUD� D� PXGDQoD� GH�

FRPSRUWDPHQWR�� HVVD� p� WDPEpP� XPD� LPDJHP� TXH� Mi� QDVFH� GHVDSURSULDGD�� UHGX]LQGR�

QRYDPHQWH� D�PXOKHU� D�XPD� ILJXUD� VHP�YR]�� D�XP�FRUSR�TXH��PDLV�TXH�QXQFD�� p� UHJXODGR� H�

VRFLDOPHQWH�MXOJDGR��2�FRUSR�IHPLQLQR��TXH�GXUDQWH�GpFDGDV�IRL�DVVLPLODGR�j�³>���@�XPD�WHUUD�

IULD��VHFD��D�XPD�]RQD�SDVVLYD��TXH�VH�VXEPHWH��UHSURGX]��PDV�QmR�FULD�>���@´��3(5527��������

S�������DJRUD�p�FDUDFWHUL]DGD�SRU�VHU�³>���@�IHOL]��ERQLWD��PDOKDGD��SHOH�ERD��SUD�FLPD��DOWR�DVWUDO�

>���@´��&$6752��������S������

2�FRUSR�IHPLQLQR�p�OLEHUDGR��PDV�SDUD�VHU�YLVWR��&RPR�GL]�-XOLD�2¶'RQQHOO�HP�8P�

5LR� DWOkQWLFR�� R� PDL{� IRL� IDFLOPHQWH� DFHLWR� SHOR� GLVFXUVR� KHJHP{QLFR� PDVFXOLQR�� SRLV� VHX�

PRGHOR� DWOpWLFR� H� UHYHODGRU� GHL[DYD� jV� YLVWDV� RV� GHIHLWRV� FRUSRUDLV� �2¶'211(/�� �������

IXQFLRQDQGR FRPR�XP�PHFDQLVPR�GH�VHOHomR�IHPLQLQD�D�SDUWLU�GR�FRUSR��2�OXJDU�GD�PXOKHU�

FDULRFD� QD� SUDLD� GHL[D� H[SOtFLWD� HVVD� OyJLFD� GD� H[LELomR�� YLVWR� TXH� GLIHUHQWH� GRV� KRPHQV�� D�

IUXLomR� IHPLQLQD� VH� FRQFHQWUD� QD� DUHLD�� HP� TXH� ILFDP� GHLWDGDV� HP� FDQJDV�� QD� WHQWDWLYD� GH

DGTXLULU�R�PDLRU� VtPEROR�GLVWLQWLYR�SUDLDQR��R�EURQ]HDGR��$Wp� D�PDQHLUD� FRPR�DV�PXOKHUHV�

OLGDP�FRP�D�iJXD�GR�PDU�p�SDVVtYHO�GH�VHU�FRQWURODGD��R�EDQKR�IHPLQLQR�p� LGHQWLILFDGR�SRU�

3DWUtFLD�)DULDV�DWUDYpV�GH�XP�ULWXDO�RQGH�³VHX�FRUSR�p� HQYROYLGR�JUDGDWLYDPHQWH�SHOD�iJXD��

LQH[LVWLQGR�� HP� JHUDO�� TXDOTXHU� PHUJXOKR� GH� FDEHoD´� �)$5,$6�� ������ S�� ������ � 'HVGH� D�

DGRomR� GR� PDL{� FRPR� YHVWLPHQWD� GH� SUDLD�� D� OyJLFD� GD� H[LELomR� FRUSRUDO� SHUPHRX� WRGD� D�

FLGDGH�� R� PRGHOR� SULQFLSDO� GH� URXSD� YLVWR� SHOR� 5LR� GH� -DQHLUR� DWXDOPHQWH� p� SHQVDGR�

SULQFLSDOPHQWH� SDUD� YDORUL]DU� DV� IRUPDV� GR� FRUSR� GDV�PXOKHUHV��PDUFDQGR� FLQWXUD� H� EXVWR��

FULDQGR�XP� WLSR�GH�YHVWLPHQWD� FRPR� IHUUDPHQWD�� TXH� UHJXOD�TXDLV� FRUSRV� VmR�DFHLWRV� FRPR�

FRUSRV�SHUWHQFHQWHV�DR�JUXSR�VRFLDO�H�DR�HVSDoR�ItVLFR�GD�FLGDGH��H�TXDLV�VmR�PDUJLQDOL]DGRV��

'HYLGR�j�FRQVWUXomR�EDVHDGD�QR�YLVXDO��R�FRUSR� IHPLQLQR�IRL��GHVGH�VXD� OLEHUWDomR��

IRUWHPHQWH� DVVRFLDGR� SHOD� SXEOLFLGDGH�� ID]HQGR� FRP� TXH� D� FRPXQLFDomR� DVVXPLVVH� SDSHO�

FHQWUDO�QHVVD�HODERUDomR�IL[D�GRV�VLJQLILFDGRV�GR�FRUSR��HQWUDQGR�FRPR�R�JUDQGH�GLIXVRU�GDV�

UHJUDV�VRFLDLV�SUHJDGDV�SHOR�GLVFXUVR�KHJHP{QLFR��$�SDUWLU�GD�GLQkPLFD�FRPXQLFDFLRQDO��IRL�

FULDGR�H�GLIXQGLGR�XP�SDGUmR�GH�EHOH]D�QDFLRQDO�TXH�FRPHoRX�D�VHU�IRUPXODGR�QRV�DQRV������

H�������DWUDYpV�GD�LPDJHP�GH�VXSHUPRGHORV�H�FHOHEULGDGHV��TXH�LQFRUSRUDYDP�DV�GHILQLo}HV�

GR�FRUSR�IHPLQLQR�QD�VRFLHGDGH�FDULRFD��SULQFLSDOPHQWH�R�SRUWH�DWOpWLFR�H�PDJUR��VHQGR�KRMH�
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LGHQWLILFDGR�FRPR�R�FRUSR�GHVHMDGR�SHODV�PXOKHUHV�HP�JHUDO��,VVR�RFRUUH��SRLV��GDV�PDQHLUDV�

SRVVtYHLV�GH�VH�XWLOL]DU�D�LPDJHP�GR�FRUSR�IHPLQLQR��D�HVFROKLGD�SHOD�PtGLD�p��HP�HVPDJDGRUD�

PDLRULD�� D� GRV� FRUSRV� LGHLDV�� TXH� EXVFDP� SURYRFDU� QR� UHFHSWRU� D� QHFHVVLGDGH� GR� ³FRUSR�

SHUIHLWR´�

2�XVR�GR�FRUSR� LGHDO�QD�PtGLD�FDXVD�QD�VRFLHGDGH��HQWUH� WDQWRV�RXWURV��GRLV�HIHLWRV�

TXH�VmR DQDOLWLFDPHQWH�LQGLVSHQViYHLV�QD�FRQVWUXomR�VRFLDO�GD�PXOKHU��3RU�SDUWH�GRV�KRPHQV��

DFRQWHFH�D�KLSHUVVH[XDOL]DomR�GR�FRUSR�IHPLQLQR�YLVWR�DSHQDV�FRPR�REMHWR�� D�VHU�FRQVXPLGR��

SULQFLSDOPHQWH�QR� ORFXV SUDLDQR�FDULRFD��GH�H[LELomR�FRUSRUDO��1R�FDVR�HVSHFtILFR�GD�FLGDGH�

GR� 5LR�� HVVH� UXtGR� UHSUHVHQWDFLRQDO� p� FDSWDGR� SULQFLSDOPHQWH� QD� FRQVWUXomR� GLVFXUVLYD� GRV�

³JULQJRV´��TXH�YHHP�QR�FRUSR� IHPLQLQR� FDULRFD�R� H[yWLFR�GHVHMDGR�� DOLDGR�D�XPD� OLEHUGDGH�

WUDGX]LGD� FRPR� SURPLVFXLGDGH�� FRPR� EHP� PRVWUD� 3DWUtFLD� )DULDV� HP� VHX� HVWXGR� &RUSR� H�

FODVVLILFDomR� GH� FRU� QXPD� SUDLD� FDULRFD�� ³RV� HVWUDQJHLURV� RXYLGRV� SDUD� HVVH� HVWXGR�

FRQILUPDP�TXH�R�LQWHUHVVH�SULQFLSDO�TXH�RV�PRYH�DWp�D�SUDLD�p�PHVPR�D�DSUHFLDomR�GD�EHOH]D�

IHPLQLQD´��)$5,$6��������S�������

-i�SDUD�DV�PXOKHUHV��D� LQWURMHomR�GD�LPDJHP�FRUSRUDO� LGHDO�FDXVD�XPD�LQVHJXUDQoD�

FRUSRUDO�WDPDQKD��TXH�p�UHVSRQViYHO�SHOD�FODVVLILFDomR�GR�%UDVLO�HP�VHJXQGR�OXJDU�QR�UDQNLQJ

GH�SDtVHV�RQGH�PDLV�FLUXUJLDV�SOiVWLFDV�VmR� UHDOL]DGDV�GR�PXQGR����SHUGHQGR�DSHQDV�SDUD�RV�

(VWDGRV�8QLGRV��1D�VRFLHGDGH�RFLGHQWDO�� VRE�D� ³GRPLQDomR�PDVFXOLQD´� �%285',(8�������

DSXG�*2/'(1%(5*��������S��������R�LGHDO�GR�FRUSR�IHPLQLQR�IRL�PROGDGR�GH�DFRUGR�FRP�R�

OXJDU� GH� VXEPLVVmR� GHVWLQDGR� jV� PXOKHUHV�� TXH� GHYHULDP� VXSULU� DV� H[SHFWDWLYDV� GH� VHUHP�

GHOLFDGDV� H� VLOHQFLRVDV�� XP� FRUUHVSRQGHQWH� DR� FRUSR�PDJUR� TXH� EDVHLD� R� SDGUmR� GH� EHOH]D�

QDFLRQDO� DWXDO��&RPR�PRVWUD�*ROGHQEHUJ�� ³R� DXWRU� >%RXUGLHX@� DFUHGLWDYD� TXH� D� GRPLQDomR�

PDVFXOLQD��TXH�FRQVWLWXL�DV�PXOKHUHV�FRPR�REMHWRV�VLPEyOLFRV�� WHP�SRU�HIHLWR�FRORFi�ODV�HP�

SHUPDQHQWHV� HVWDGR� GH� LQVHJXUDQoD� FRUSRUDO�� RX� PHOKRU�� GH� GHSHQGrQFLD� VLPEyOLFD� >���@´�

�*2/'(1%(5*�� ������ S�� ������ DVVLP�� H[LVWLQGR� HQTXDQWR� REMHWR� VRFLDO� SDUD� D� DSUHFLDomR�

PDVFXOLQD�� DV� PXOKHUHV� VRIUHP� XPD� VpULH� GH� FRHUo}HV� TXH� DV� REULJDP� D� HVWDUHP� VHPSUH�

DWUDHQWHV��GLVSRQtYHLV�DR�ROKDU�GR�RXWUR��1D�UHGXomR�GR�FRQFHLWR�PXOKHU�jV�TXH�VH�HQFDL[DP�

QR�SDGUmR�HVWDEHOHFLGR�SHORV�KRPHQV��VHU�RX�QmR�PDJUD�p�XP�GLVWLQWLYR�GH�SHUWHQFLPHQWR�H�

PHFDQLVPR� GH� H[FOXVmR�� OHYDQGR� DV� PXOKHUHV� D� YLYHUHP� HP� FRQVWDQWH� EXVFD� j� XP� FRUSR�

LGHDOL]DGR� DQWLQDWXUDO� H� DV� GLVWDQFLDQGR�GH� VHXV� FRUSRV� UHDLV��1D�GLFRWRPLD� KRPHP�JUDQGH��

PXOKHU�SHTXHQD��OLJDGD�SULQFLSDOPHQWH�j�IRUoD�H�SRGHU��DV�PXOKHUHV�HVWmR�VHPSUH�LQVDWLVIHLWDV�

FRP�DV�SDUWHV�GR�FRUSR�TXH�FRQVLGHUDP�JUDQGHV�GHPDLV��

�� 0DLV�VREUH�QR�WySLFR�VHJXLQWH�
�� 'DGR�GLVSRQtYHO�HP�*2/'(1%(5*��������S������
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3RUpP��QmR�p�Vy�D�FRQVWUXomR�VRFLDO�GD�PXOKHU�TXH�D�GLIXVmR�GR�FRUSR�LGHDO�IHPLQLQR�

SHOD�PtGLD�DIHWD��HOD� WDPEpP� LQWHUIHUH�QD�FRQVWUXomR�GDV� LPDJHQV� VREUH�D�FLGDGH�GR�5LR�GH�

-DQHLUR��GH�PRGR�D�SURPRYr�OD��$�PDQHLUD�PDLV�XWLOL]DGD�SHODV�SURSDJDQGDV�PLGLiWLFDV�SDUD�

SXEOLFL]DU XPD�LPDJHP�p�D�DVVRFLDomR�GH�VHXV�VHQWLGRV�DR�SUD]HU��1R�FDVR�GR�5LR�GH�-DQHLUR��

H[LVWH�D�FRQVWUXomR�GH�XPD�LQWHUOLJDomR�VLPEyOLFD�HQWUH�DV�LPDJHQV�GD�PXOKHU�H�GD�QDWXUH]D��

QD� WHQWDWLYD� GH� FRQMXJDU� HP� XPD� Vy� LPDJHP�� D� UHSUHVHQWDWLYLGDGH� GD� EHOH]D�� TXH� VHQGR�

QDWXUDOL]DGD�FRPR�TXDOLGDGH�IHPLQLQD��DVVRFLD�D�IUXLomR�GR�HVSDoR�FLWDGLQR�QDWXUDO�DR�SUD]HU�

GD� UHODomR� FRP� R� REMHWR� GHVHMDGR�� $V� LPDJHQV� PDLV� FRPXPHQWH� FRPHUFLDOL]DGDV� FRPR�

FDUW}HV�SRVWDLV�GD�FLGDGH��PXQGR�DIRUD��UHIOHWHP�HVVD�DVVRFLDomR��GLIXQGLQGR�³DTXHOH�>FDUWmR�

SRVWDO@�SURWRWtSLFR��GH�JDURWDV�GH�ELTXtQL��GH�FRVWDV��QXPD�SUDLD�HQVRODUDGD´��)$5,$6��������

S��������e��SRUWDQWR�� QHFHVViULR� UHVVDOWDU�TXH�RV� FRUSRV� IHPLQLQRV�TXH� WUDGX]LUmR� DV�EHOH]DV�

QDWXUDLV�GR�5LR�VHUmR�VHPSUH�RV�FRUSRV�SDGURQL]DGRV�VHJXQGR�D�yWLFD�PDVFXOLQD��³WUDWD�VH�GD�

PXOKHU�EUDQFD�TXHLPDGD�GH�VRO��GH�FRPSRUWDPHQWR�VH[XDO�OLYUH��HP�PRYLPHQWR�H�HP�tQWLPD�

UHODomR�FRP�R�HQWRUQR��R�HVSDoR�QDWXUDO�GR�PDU��GD�DUHLD��GR�VRO´��)$5,$6��������S�������

9r�VH� HQWmR�� TXH� PHVPR� GRWDGD� GH� XPD� UHFHQWH� OLEHUGDGH� FRUSRUDO� H� VH[XDO�� TXH�

HPDQFLSD� VHX� FRUSR� GR� DPELHQWH� IDPLOLDU� H� IXQomR� UHSURGXWRUD�� D� PXOKHU�� SRU� PHLR� GH�

FRHUo}HV� VRFLDLV� EDVHDGDV�QD� H[LELomR�GD� LPDJHP�FRPR�Pi[LPD� UHSUHVHQWDFLRQDO� IHPLQLQD��

WRUQD�VH� VXMHLWD� D� XPD� UHJXODomR� FRUSRUDO� DLQGD�PDLV� LQFLVLYD��2� FRUSR�GD�PXOKHU�PRGHUQD�

SRGH� VHU� OLYUH��PDV� DR� DQGDU� GHVQXGDGR� H�PDUFDGR�� p� QHFHVViULR� DFRUGR� VHJXQGR� jV� UHJUDV�

LPSOHPHQWDGDV� SHOD� YLJLOkQFLD� FRUSRUDO�� RX� VHMD�� XPD� PXOKHU� Vy� p� XPD� PXOKHU� SHUDQWH� D�

VRFLHGDGH�VH�IRU�DJUDGiYHO�DRV�ROKRV�H�GHVHMRV�PDVFXOLQRV��(VVH�OXJDU�GH�GLVSXWD�DPELYDOHQWH�

FULD� DR� PHVPR� WHPSR� XP� HVSDoR� SDUD� D� H[SUHVVmR� GD� PXOKHU�� PDV� FRPR� PRVWUD� 0LULDP�

*ROGHQEHUJ�³>���@�XP�GRV�PRPHQWRV�GH�PDLRU�LQGHSHQGrQFLD�H�OLEHUGDGH�IHPLQLQDV�p�WDPEpP�

DTXHOH�HP�TXH�XP�DOWR�JUDX�GH�FRQWUROH�HP�UHODomR�DR�FRUSR�H�j�DSDUrQFLD�VH�LPS}H�j�PXOKHU�

EUDVLOHLUD´��*2/'(1%(5*��������S��������0DLV�VREUH�D�TXHVWmR�UHSUHVHQWDFLRQDO�IHPLQLQD�

VHUi�DQDOLVDGR�D�VHJXLU���

,,�,,�0XOKHU��UHSUHVHQWDomR�H�HVWHUHyWLSR

³&RPR� WDQWDV�YH]HV�DFRQWHFHX�QD� UHSUHVHQWDomR GDV�PXOKHUHV�� VXD�ELRORJLD�HUD� VHX�

µGHVWLQR¶´��+$//��������S��������$R�OHU�HVVD�SDVVDJHP�GH�6WXDUW�+DOO�HP�VHX�OLYUR�&XOWXUD�H�

5HSUHVHQWDomR�� p� IiFLO� DVVLPLOi�OD� D� JUDQGH� SDUWH� GDV� UHSUHVHQWDo}HV� TXH� H[LVWHP� QDV�PDLV�

GLIHUHQWHV� PtGLDV� TXH� FLUFXODP� HP� WRGR R� SDtV�� SURYDYHOPHQWH� HP� WRGR� R� PXQGR�� 2�

UHGXFLRQLVPR�j�HVVrQFLD��FRPR�FRODU�RV�VLJQLILFDGRV�GR�³VHU�PXOKHU´�j�VXD�ELRORJLD�H�DR�VHX�
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FRUSR��SRGH�VHU�OLGR��GHQWUH�RXWUDV�GLIHUHQWHV�PDQHLUDV��WDQWR�FRPR�XPD�HVWUDWpJLD�GLVFXUVLYD��

TXDQWR� XPD� YLROrQFLD� VLPEyOLFD� GH� JrQHUR�� VHQGR� DPEDV� DV� LQWHUSUHWDo}HV� SURYHQLHQWHV� GH�

GLVFXUVRV�KHJHP{QLFRV�RQGH�QmR�FDEHP�jV�PXOKHUHV�DV�SUySULDV�IRUPXODo}HV��³4XDQGR�XPD�

PXOKHU� H[S}H� VHX� FRUSR� >���@� HOH� HVWi� UHSOHWR� GH� VLJQLILFDGRV� H� YDORUHV� TXH� SUHFLVDP� VHU�

DQDOLVDGRV� FRP� UHIHUrQFLD� D� TXHP� HOHV� HVWmR� GH� IDWR� IDYRUHFHQGR´� �&58=�� ������ S�� ���� p�

UHOHYDQWH�HQWmR�TXH�PHVPR�UHSUHVHQWDGR�DWUDYpV�GH�XP�GLVFXUVR�UHGXWRU��XP�REMHWR��QR�FDVR��

R� FRUSR�� p� FDUUHJDGR� GH� LQ~PHURV� VLJQLILFDGRV� VRFLDLV�� DVVLP�� HQWHQGHU� R� TXH� VmR� HVVHV�

VLJQLILFDGRV�p�R�SULPHLUR�SDVVR�SDUD�HQWHQGHU�FRPR�IXQFLRQD�D�FRQVWUXomR�GLVFXUVLYD�VREUH�DV�

UHSUHVHQWDo}HV�VRFLDLV�

'HQWUR�GRV�HVWXGRV�FXOWXUDLV�� FRPR�p�GH�VH�HVSHUDU�� WXGR�FRPHoD�QD�FXOWXUD�� WHUPR�

DPSODPHQWH�XVDGR�FRP�VHX�SUySULR�VHQWLGR�WmR�GLItFLO�GH�VHU�ILJXUDGR��(VWDQGR�ORQJH�GH�VHU�R�

LQWXLWR� GR� SUHVHQWH� WUDEDOKR�� DTXL� ILFDUi� UHJLVWUDGR� FRPR� SRQWR� GH� SDUWLGD�� DSHQDV� VXD�

FRQILJXUDomR�FRPR�³VLJQLILFDGRV�FRPSDUWLOKDGRV´��+$//��������S�������TXH�VH�UHODFLRQDP�³D�

XP� VHQVR� GH� SHUWHQFLPHQWR�� EHP� FRPR� D� FRQFHLWRV´� �+$//�� ������ S�� ���� VRFLDLV�� (VWDQGR�

QHVVH� PHLR�� OLJDGR� j� FXOWXUD� DWUDYpV� GD� UHSUHVHQWDomR�� R� VLJQLILFDGR� VH� WRUQD� SRU� VXD� YH]�

WDPEpP� VRFLDO�� VHQGR� UHVSRQViYHO� SHOD� FRQILJXUDomR� H� RUJDQL]DomR� GH� SUiWLFDV� VRFLDLV� H�

FRQGXWDV�SUiWLFDV��$SHVDU�GD�DSDUHQWH�DXWRQRPLD TXH�WrP�R�VLJQLILFDGR�QD�FRQVWUXomR�VRFLDO��p�

QHFHVViULR�IULVDU�TXH�R�VHQWLGR�QmR�p�QDWR��QmR�p�ELROyJLFR��QmR�p�GDGR�DOHDWRULDPHQWH�D�FRLVDV�

�RX�SHVVRDV��RX� OXJDUHV���PDV�VLP�FRQIHULGR�D�HVVDV�FRLVDV��SRU� LQGLYtGXRV�H�JUXSRV�VRFLDLV��

DWUDYpV�GR�³PRGR�FRPR�DV�XWLOL]DPRV�RX�LQWHJUDPRV�HP�QRVVDV�SUiWLFDV�FRWLGLDQDV´��+$//��

������S�������DOpP�GDV�Mi�FLWDGDV�UHSUHVHQWDo}HV��2�VHQWLGR��DVVLP��p�VHPSUH�SURGX]LGR��QXQFD�

EXVFDGR� RX� HQFRQWUDGR�� FDUDFWHUtVWLFD� TXH� FRQIHUH� DR� VHQWLGR� D� LPSRVVLELOLGDGH� GD� IL[DomR��

SRLV�DR�VHU�SDVVtYHO�GH�IRUPXODomR�SRU�GLIHUHQWHV�DJHQWHV��GLIHUHQWHV�VHQWLGRV�VmR�DWULEXtGRV�D�

XP�PHVPR�REMHWR��FRPR�IRL�Ki�SRXFR�YLVWR�FRP�R�FRUSR�IHPLQLQR�

&RQVWUXtGR� H� IRUPDOL]DGR� SHORV� TXH� EXVFDP� DWUDYpV� GR� GLVFXUVR� UHJXODU� D� FRQGXWD�

DOKHLD��R�VHQWLGR��³SURGX]LGR�SHOD�SUiWLFD��SHOR� WUDEDOKR�GD�UHSUHVHQWDomR´��+$//��������S��

���� QHFHVVLWD� GD� LQWHUORFXomR� SDUD� IXQFLRQDU�� Mi� TXH� p� SUHFLVR� TXH� HOH� VHMD� FRGLILFDGR� SHOR�

LQWHUORFXWRU�� DWUDYpV� GH� FyGLJRV� QmR� IL[RV� TXH� VmR� FRQYHQo}HV� VRFLDLV�� $� PHVPD� OyJLFD�

WDPEpP H[SOLFD�D�FRQVWUXomR�GH�VHQWLGR�DWUDYpV�GD�GLIHUHQFLDomR�GR�REMHWR�� Mi�TXH�R�FyGLJR�

IL[D�� RX� WHQWD� IL[DU�� R� SUySULR�� QmR� D� FRLVD� SRU� VL� Vy�� e� SHUFHSWtYHO� HQWmR� D� QHFHVVLGDGH� GD�

FRQVWUXomR�GR�VHQWLGR�SRU�LQWHUPpGLR�GR�RXWUR��SRLV��VH�QmR�H[LVWH�XP�HPLVVRU�H�XP�UHFHSWRU��

D� LGpLD�GH�QHFHVVLGDGH�GH�DWULEXLU�XP�VHQWLGR�D�TXDOTXHU�FRLVD�TXH�VHMD� VH�SHUGHULD��RV�GRLV�

VXMHLWRV�WrP�DVVLP��D�PHVPD�LPSRUWkQFLD�QD�SURGXomR�GH�VHQWLGRV��'HQWUR�GD�VRFLHGDGH��XP�
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VHQWLGR�Vy�H[LVWH� VH� IRU�SDUD�PDLV�GH�XP�� D�FRQVWUXomR�GLVFXUVLYD�Vy� HQFRQWUD�SURSyVLWR�HP�

JUXSR��SRLV�XP�VHQWLGR�KHUPpWLFR�D�XPD�~QLFD�SHVVRD�QXQFD�VHUi�SDUWLOKDGR�FRPR�FyGLJR�SRU�

XPD�FXOWXUD��(VVD�FRQVWUXomR�p��SRUWDQWR��FRPR�WRGRV�RV�SURFHVVRV�GLVFXUVLYRV��VHPSUH�XPD�

WURFD�GHVLJXDO�

1D�FRQMXQWXUD�VRFLDO�GD�FRQWHPSRUDQHLGDGH��D�PtGLD�HQWUD�FRPR�XP�RXWUR�HOHPHQWR�

TXH�JDUDQWH�D�FRQVWUXomR�H�GLIXVmR�GH�VHQWLGRV�QR�PHLR�VRFLDO��D�SDUWLU�GH�GLIHUHQWHV�SRQWRV��

GHVGH� D� PtGLD� GH� PDVVD� GH� FRPXQLFDomR� JOREDO� DWp� D� HVWLPXODomR� GR� FRQVXPR�� 2�

KLSHUHVWtPXOR�PLGLiWLFR� WUDQVIRUPD� D� FLUFXODomR� GH� VHQWLGRV� TXH� VmR� ³SURGX]LGRV� GHQWUR� GD�

KLVWyULD�H�GD�FXOWXUD´��+$//��������S������HP�JOREDO��H[SDQGLQGR�DV�FRQGLo}HV�GD�DVVLPLODomR�

GRV� VLJQLILFDGRV� TXH� VmR� GLIHUHQWHV� D� FDGD� FXOWXUD� KXPDQD�� DVVLP�� SRU� PDLV� TXH� R� VHQWLGR�

FRQWLQXH�ORFDO��D FLUFXODomR�GHVVH�DPSOLD�PDLV�DLQGD�D�H[SRVLomR�GR�LQGLYtGXR�D�HOH��³VRPRV�

QyV� TXH� IL[DPRV� R� VHQWLGR� WmR� ILUPHPHQWH� TXH�� GHSRLV� GH� XP� WHPSR�� HOH� SDUHFH� QDWXUDO� H�

LQHYLWiYHO´� �+$//�� ������ S�� ����� 2� VHQWLGR� QDWXUDOL]DGR� HQWmR� LQIOXHQFLD� GLUHWDPHQWH� QR�

PXQGR�PDWHULDO�H�VRFLDO��SRLV��D�SDUWLU�GRV�VLJQLILFDGRV�DWULEXtGRV�VmR�HVWDEHOHFLGDV�DV�UHODo}HV�

VRFLDLV�SHOD�GHWHQomR�GD�KHJHPRQLD�GLVFXUVLYD��R�VHQWLGR�p�SRUWDQWR�FRQVWUXtGR�FLFOLFDPHQWH��

SURYrP�GRV�XVRV�VRFLDLV�GR�REMHWR��DR�PHVPR�WHPSR�TXH�FRQIHUH�R�VLJQLILFDGR�D�WDLV�XVRV�H�

REMHWRV�

7HQWDU� DERUGDU� WRGRV� RV� VLJQLILFDGRV� TXH� R� FRUSR� IHPLQLQR� FDUUHJD� HP� VXDV�

UHSUHVHQWDo}HV�VHULD�XPD�WDUHID�SUDWLFDPHQWH�LPSRVVtYHO�QR�IRUPDWR�GH�XPD�PRQRJUDILD��YLVWR�

TXH�RV�VHQWLGRV�VmR�GHVOL]DQWHV�WDQWR�HP�kPELWR�ORFDO�H�SULQFLSDOPHQWH�HP�kPELWR�JOREDO��$�

LPDJHP�DQDOLVDGD�VHUi�HQWmR�D�TXH�H[SOLFLWD�RV�SURFHVVRV�GD�SHUSHWXDomR�GD�REMHWLILFDomR�GR�

FRUSR� IHPLQLQR� DWUDYpV� GR�XVR�GH� LPDJHQV� FRQVWUDQJHGRUDV� H�GHJUDGDQWHV�TXH� VH� IL[DP�QDV�

EDVHV� SDWULDUFDLV� GD� VRFLHGDGH� RFLGHQWDO�� ³([LVWH� D� FRQVWUXomR� H� D� GLVVHPLQDomR� GH� XPD�

LPDJHP�GH�PXOKHU�VH[XDOPHQWH�GHVHMiYHO´��&58=��������S������TXH�IRL�SHQVDGD�H�IL[DGD�GH�

DFRUGR�FRP�R�GLVFXUVR�KHJHP{QLFR�PDVFXOLQR��$�VH[XDOL]DFmR�GD�PXOKHU�p�SDUD�D�DSUHFLDFmR�

GR�FRUSR�FRPR�REMHWR�SHORV�KRPHQV�� VHQGR� UHGX]LGDV� DR�TXH�RV�KRPHQV�TXHUHP�YHU�� p�XP�

FRUSR� VHP� DQLPD�� D�PXOKHU� UHSUHVHQWDGD� HVWi� VHPSUH� SDVVLYD� H� SDVVtYHO� GDV�PDQLSXODo}HV�

PDVFXOLQDV��$R�PHVPR�WHPSR��D�DPELYDOrQFLD�GLVFXUVLYD�OHYD�D�LPDJHP�IHPLQLQD�D�XP�OXJDU�

WDQWR� GH� SURGXomR� GH� XPD� UHSUHVHQWDomR� VRFLDO� DVVLPLODGD� H� HVWLPXODGD� SHODV� SUySULDV�

PXOKHUHV��TXH��DR�YHUHP�XP�FHUWR�WLSR�GH�FRUSR�H[DXVWLYDPHQWH�SUHVHQWH�QDV�PtGLDV�SDVVDP�D�

EXVFi�OR�DILP�GH�VH�HQFDL[DUHP�QR�TXH�p�DFHLWR�FRPR�XP�FRUSR�IHPLQLQR��TXDQWR�GH�UHVXOWDGR�

GD�SDGURQL]DomR�REMHWLILFDQWH�GR�PHVPR�FRUSR��5HVXOWDQWH�GH�XP�SURFHVVR� VLOHQFLDGRU� H�GH�

WiWLFDV� GH� PHGLDomR� GLVFXUVLYD� SRU� SDUWH� GRV� �GDV�� DJHQWHV� DR� ORQJR� GRV� DQRV�� D� PXOKHU�



��

UHSUHVHQWDGD�QDV�PtGLDV�DWXDOPHQWH�FRUUHVSRQGH�DR�PXQGR�PRGHUQR��HOD�p�R�TXH�DV�PXOKHUHV�

TXHUHP� VHU�� ³>���@� LQGHSHQGHQWH�� GLQkPLFD�� PRGHUQD� H� FRLVLILFDGD´� �&58=�� ������ S�� ����

VXEPHWLGD�DR�ROKDU�PDVFXOLQR��

,GHQWLILFDGR� R� SULQFLSDO� VHQWLGR� GR� FRUSR� IHPLQLQR�� p� QHFHVViULR� GL]HU� TXH� DVVLP�

FRPR�RXWURV�FRUSRV�UHSUHVHQWDGRV�GH�JUXSRV�GRPLQDGRV��D�UHSUHVHQWDomR�IHPLQLQD�VH�FRQVWUyL�

QD�³>���@�DPELYDOrQFLD�SURGXWLYD�GR�REMHWR>���@�DTXHOD� 
DOWHULGDGH
�TXH�p�DR�PHVPR�WHPSR�XP�

REMHWR� GH� GHVHMR� H� GH� HVFiUQLR�� XPD� DUWLFXODomR� GD� GLIHUHQoD� FRQWLGD� GHQWUR� GD� IDQWDVLD� GD�

RULJHP� H� GD� LGHQWLGDGH´� �%+$%+$�� ������ S������� DVVLP�� RV� VXERUGLQDGRV� D� HVVH� SURFHVVR�

DFDEDP�SUHVRV�QXP�VLVWHPD�UHSUHVHQWDWLYR�ELQiULR�RQGH�Vy�SRGHP�LU�GH�XP�SRQWR�DR�RXWUR��

1R�FDVR�GD�LPDJHP�IHPLQLQD��XP�GRV�ODGRV�GHVVD�GLFRWRPLD�Mi�IRL�H[SRVWR��p�VXD�IDFH�S~EOLFD��

XPD�PXOKHU�TXH�SRU�GHEDL[R�GD�YR]�GD�PRGHUQLGDGH�p�UHSUHVHQWDGD�DWUDYpV�GR�ROKDU�GR�
RXWUR
�

PDVFXOLQR�� DR� SDVVR� TXH� VXD� ³IDFH� SULYDGD´� SRGH� VHU� HQWHQGLGD� FRPR� D� UHSUHVHQWDomR� GD�

PXOKHU�VDQWD��EDVWLmR�GD�IDPtOLD�SDWULDUFDO��WRWDOPHQWH�VLOHQFLDGD�HQTXDQWR�VXMHLWR��³DVVLP�VH�

RSHUD� XPD� FRQVWUXomR� VRFLRFXOWXUDO� GD� IHPLQLOLGDGH�� TXH� 6LPRQH� GH� %HDXYRLU� DQDOLVRX� �2�

6HJXQGR�6H[R��������� IHLWD�GH�FRQWHQomR��GHVFULomR��GRoXUD��SDVVLYLGDGH�� VXEPLVVmR��SXGRU��

VLOrQFLR��(LV�DV�YLUWXGHV�FDUGHDLV�GD�PXOKHU´��3(5527��������S�������

$� IHPLQLOLGDGH� p� HQWmR� HQWHQGLGD� FRPR� XP� FRQMXQWR� GH� DWULEXWRV� LQDWRV�� LVVR�

DFRQWHFH�SRUTXH�DV�UHSUHVHQWDo}HV�VmR�EDVHDGDV�QDV�SRXFDV�LQIRUPDo}HV�TXH�RV�HPLVVRUHV�GR�

GLVFXUVR�WHP�VREUH�R�JUXSR�UHSUHVHQWDGR��SURYLQGDV�GH�SHQVDPHQWR�VRFLDLV�SUp�H[LVWHQWHV�TXH�

JHUDOPHQWH� VH� OLJDP� D�PRUDO� H� HP� YDORUHV�PXWiYHLV� GH� JUXSR� VRFLDO� GRV� HPLVVRUHV�� ³GHVWH�

PRGR��R�JrQHUR�p�XP�FRQMXQWR�GH�FyGLJRV�PDQLSXODGRV��GH�FRVWXPHV��TXH�VH�FRUSRULILFDP´�

�&58=�� ������ S�� ����� $� PXOKHU� VXUJH� FRPR� VXMHLWR� QHVVD� FRUSRULILFDomR�� VHQGR� D�

SHUVRQLILFDomR�GR�FRQKHFLPHQWR�TXH�R�GLVFXUVR�SURGX]��GH�DFRUGR�FRP�VHX�UHJLPH�H�FRP�R�

PRPHQWR�KLVWyULFR�DWXDO��DR�PHVPR�WHPSR�TXH�D�FULDomR�GR�FRUSR�FRPR�VXMHLWR�SRVVLELOLWD�D�

FULDomR�GR�VHX�OXJDU��RQGH�VHXV�FyGLJRV�FRQVHJXHP�VH�ID]HU�HQWHQGtYHLV��UHVVDOWDQGR�TXH�VHU�

LGHQWLILFDGD�FRPR�VXMHLWR��QmR�FRQRWD�DXWRQRPLD�DR�FRUSR�GD�PXOKHU��Vy�D�LQVHUH�QR�MRJR�GDV�

SUiWLFDV�GLVFXUVLYDV��$�FXOPLQkQFLD�GHVVH�SURFHVVR�GH�FRQWUXomR�UHSUHVHQWDFLRQDO�GD�PXOKHU�

SRGH�VHU�REVHUYDGD�QD�VHJXLQWH�SDVVDJHP�GR�OLYUR�GH�6WXDUW�+DOO�

RV�LQGLYtGXRV�SRGHP�VH�GLVWLQJXLU�SRU�VXDV�FDUDFWHUtVWLFDV�GH�FODVVHV�VRFLDLV��
JrQHUR�� UDoDV� H� HWQLDV� �GHQWUH� RXWURV� IDWRUHV��� PDV� QmR� VHUmR� FDSD]HV� GH�
FDSWDU�R�VHQWLGR�DWp�TXH�WHQKDP�VH�LGHQWLILFDGR�FRP�DTXHODV�SRVLo}HV�TXH�R�
GLVFXUVR�FRQVWUyL��VXMHLWDQGR�VH�D�VXDV�UHJUDV�H�HQWmR�VH�WRUQDQGR�VXMHLWRV�GH�
VHX�SRGHU�FRQKHFLPHQWR��+$//��������S�������
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$�IL[DomR�GR�VLJQLILFDGR�GH�³VHU�PXOKHU´�H�FRPR�HOH�GHYH�VHU�SHUIRUPDGR�SHOR�FRUSR�

IHPLQLQR� p� FRQVWUXtGD� HP� VHQWLGRV� IHFKDGRV� HP� VL� H�QDWXUDOL]DGRV�SHOD� UHSHWLomR�GD�PHVPD�

UHSUHVHQWDomR�GH IRUPD�LQVLVWHQWH��(VVH�VLJQLILFDGR�p�GLVVHPLQDGR�FRPR�UHDOLGDGH�D�SDUWLU�GR�

GLVFXUVR�KHJHP{QLFR�H��DFHLWR�H�UHSURGX]LGR�QR�GLVFXUVR�IHPLQLQR��JHUDQGR�XPD�DPELYDOrQFLD�

GLVFXUVLYD�� TXH� VLPSOLILFD� DV� UHSUHVHQWDo}HV� GH�PDQHLUD� GXDOtVWLFD�� SUHQGHQGR� R� VHQWLGR� GR�

FRUSR� IHPLQLQR� VLOHQFLDGR�� FRPR� XP� REMHWR��'HVVD�PDQHLUD�� ILFD� H[SOtFLWD� D� FRQVWUXomR� GD�

LPDJHP� IHPLQLQD�SHOR�SURFHVVR�GH� HVWHUHRWLSDomR��&RQVWUXtGR�FRPR�XP�UHJLPH�GH�YHUGDGH�

FRP�HVWUXWXUD�VLPLODU�DR�UHDOLVPR��R�HVWHUHyWLSR��p�XPD�VLPSOLILFDomR��SRLV�p�XPD�IRUPD�IL[D�

GH�UHSUHVHQWDomR�TXH�QHJD�D�GLIHUHQoD��³D�HVWHUHRWLSDJHP�UHGX]��HVVHQFLDOL]D��QDWXUDOL]D�H�IL[D�

D�µGLIHUHQoD¶´��+$//��������S��������'HQWUR�GHVVH�FRQWH[WR��WDOYH]�RV�SRQWRV�PDLV�UHOHYDQWHV�

GHVVHV�QD�FRQVWUXomR�GR�HVWHUHyWLSR�VHMDP�D�QDWXUDOL]DomR��Mi�TXH�HOD�³YLVD�IL[DU�D�
GLIHUHQoD
�H�

DVVLP�DQFRUi�OD�SDUD� VHPSUH��e�XPD� WHQWDWLYD�GH�GHWHU�R� LQHYLWiYHO� 
GHVOL]DU
� GR� VLJQLILFDGR�

SDUD�DVVHJXUDU�R� 
IHFKDPHQWR
�GLVFXUVLYR�RX�LGHROyJLFR´��+$//��������S��������(�WDPEpP�D�

DPELYDOrQFLD��SRLV�

HOD� JDUDQWH� VXD� UHSHWLELOLGDGH� HP� FRQMXQWXUDV� KLVWyULFDV� H� GLVFXUVLYDV�
PXWDQWHV�� HPEDVD� VXDV� HVWUDWpJLDV� GH� LQGLYLGXDOL]DomR� H� PDUJLQDOL]DomR��
SURGX]�DTXHOH�HIHLWR�GH�YHUGDGH�SUREDELOtVWLFD�H�SUHGLWDELOLGDGH�TXH��SDUD�R�
HVWHUHyWLSR�� GHYH� VHPSUH� HVWDU� HP� H[FHVVR� GR� TXH� SRGH� VHU� SURYDGR�
HPSLULFDPHQWH�RX�H[SOLFDGR�ORJLFDPHQWH��%+$%+$��������S������

$LQGD� GHQWUR� GDV� UHIOH[}HV� GH� +DOO� VREUH� R� DVVXQWR�� p� QHFHVViULR� QRWDU� FRPR� ³D�

HVWHUHRWLSDJHP�WHQGH�D�RFRUUHU�RQGH�H[LVWHP�HQRUPHV�GHVLJXDOGDGHV�QR�SRGHU´��+$//��������

S��������DVVLP��HOD�SRGH�VHU�HQWHQGLGD�GHQWUR�GRV�HVWXGRV�GH�+RPL�.��%KDEKD��������HP�VHX�

OLYUR�2�/RFDO�GD�&XOWXUD�FRPR�XP�FRUSR�FRORQL]DGR�

2� GLVFXUVR� FRORQLDO� VHJXQGR� %KDEKD� p� SDXWDGR� QR� FRUSR�� SRU� VHU� OLJDGR�

SULQFLSDOPHQWH�D�TXHVW}HV�GH�UDoD�H�JrQHUR��p XP�FRUSR�LQVFULWR�VLPXOWDQHDPHQWH�QD�HFRQRPLD�

GR� SUD]HU�GHVHMR� H� GR� GLVFXUVR�SRGHU�� 'HQWUR� GR� GLVFXUVR� FRORQLDO�� DV� GLIHUHQoDV� HQWUH� R�

HPLVVRU� GLVFXUVLYR� H� R� FRUSR� UHSUHVHQWDGR� VmR� H[SRVWDV� FRPR� XP� GHWHUPLQDQWH� GD�

LQIHULRULGDGH� H� GHJHQHUDomR� GR� GRPLQDGR�� D� PRGR� GH� MXVWLILFDU� D� FRORQL]DomR�� HQTXDQWR� R�

FRORQL]DGRU�VH�YDOH�GH�XP�GLVFXUVR�PRUDOLVWD�H�XQLYHUVDOLVWD�TXH�DILUPD�VXD�RULJHP�H�XQLGDGH��

LVVR�VH�WUDGX]�QXPD�IRUPD�GH�JRYHUQDELOLGDGH�TXH�GHOLPLWD�XP�JUXSR�H�VH�DSURSULD�H�GRPLQD��

VXDV� DWLYLGDGHV�� 2V� VXMHLWRV� DVVLP� ³VmR� VHPSUH� FRORFDGRV� GH� IRUPD� GHVSURSRUFLRQDO� HP�

RSRVLomR� H� GRPLQDomR� DWUDYpV� GR� GHVFHQWUDPHQWR� VLPEyOLFR� GH�P~OWLSODV� UHODo}HV� GH� SRGHU�

TXH� UHSUHVHQWDP� R� SDSHO� GH� DSRLR�� DVVLP� FRPR� GH� DOYR� RX� DGYHUViULR´� �%+$%+$�� ������
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S������� 3RGH�VH� HQWmR� HQWHQGHU� D� FRQVWUXomR� FRORQLDO� FRPR� XP� OXJDU� SROtWLFR� SDUD� D�

FRQVWUXomR�GH�LGHQWLGDGHV�VHP�RULJLQDOLGDGH�HP�UHODomR�DR�VXMHLWR�GD�GLIHUHQoD��TXH�EXVFD�VHU�

OHJLWLPDGD�DWUDYpV�GHVVD�FRQVWUXomR�GH�FRQKHFLPHQWRV�ELODWHUDO��DSUHVHQWDQGR�RV�GRLV�ODGRV�GH�

IRUPD�RSRVWD�

3RGH�VH�HQWmR�DVVXPLU��D�SDUWLU�GRV�HVWXGRV�GH�%KDEKD��TXH�R�FRORQLDOLVPR�HQTXDQWR�

FRQVWUXomR� GLVFXUVLYD� ³p� XPD� IRUPD� GH� GLVFXUVR� FUXFLDO� SDUD� D� OLJDomR� H� XPD� VpULH� GH�

GLIHUHQoDV�H�GLVFULPLQDo}HV�TXH�HPEDVDP�DV�SUiWLFDV�GLVFXUVLYDV�H�SROtWLFDV�GD�KLHUDUTXL]DomR�

UDFLDO�H�FXOWXUDO´��%+$%+$��������S�������'HVVD�PDQHLUD��SDUD�TXH�R�HVWHUHyWLSR�VH�HVWUXWXUH��

Ki�QHFHVVLGDGH�GR�FRQVHQWLPHQWR�GR�GRPLQDGR�QR�OXJDU�GR�GLVFXUVR��FRPR�Mi�IRL�H[SOLFLWDGR��

DVVLP�IXQFLRQD�FRPR�XP�VLVWHPD�GH�YLJLOkQFLD�RQGH�D�UHSUHVHQWDomR�VXSUH�H�HVWLPXOD�R�SUD]HU�

TXH� R� FRORQL]DGRU� WHP� HP� YHU� H� ORFDOL]DU� R� VXMHLWR� GD� YLJLOkQFLD� QD� UHODomR� LPDJLQiULD�

FRQVWUXtGD�SHOR�HVWHUHyWLSR�FRORQLDO��(VVH�YLpV�GR�GLVFXUVR�REMHWLILFD�R�FRORQL]DGR�H�DPSOLD�D�

YLVmR� FRORQLDOLVWD� FRPR� IHWLFKLVWD�� XP� FRQFHLWR� TXH� VHUi� GHVHQYROYLGR� PDLV� D� IUHQWH� QR�

FDStWXOR�� 2V� VLJQLILFDGRV��PHVPR� TXH� WUDEDOKDGRV� DR�Pi[LPR� SDUD� VH� IL[DUHP� QR� GLVFXUVR�

FRORQLDOLVWD� GR� HVWHUHyWLSR�� FRQWLQXDP� GHVOL]DQWHV� SRLV� PHVPR� GHQWUR� GD� OyJLFD�� DLQGD� Ki�

RXWURV� DJHQWHV� GLVSXWDQGR� R� OXJDU� GH� IDOD�� 2� HVWHUHyWLSR� SUHFLVD� HQWmR� GH� XPD� FDGHLD� GH�

HVWHUHyWLSRV�SDUD�VH�PDQWHU�IL[R��DSRLDQGR�VHXV�GLVFXUVRV�XQV�QRV�RXWURV��Mi�TXH�WRPDU�SRVLomR�

QR� GLVFXUVR� SHUPLWH� TXH� R� VXMHLWR� IRUPH� XPD� LGHQWLGDGH� FRORQLDO� TXH� p� SHUIRUPDGD� QR�

PRPHQWR� GD� DPHDoD� j� KHWHUHJHQHLGDGH�� ID]HQGR� FRP� TXH� PHVPR� VLOHQFLDGRV� H� IL[RV�� VXD�

H[SUHVVmR�VHMD�DPLJDYHOPHQWH�WROHUDGD�SHOD�KHJHPRQLD��DR�PHVPR�WHPSR�HP�TXH�D�IRUWDOHFH��

2� HVWHUHyWLSR� HQWmR� p� XPD� VLPSOLILFDomR� SROtWLFD� GR� VXMHLWR�� TXH� R� WRUQD� SDVVLYR�� R� FRUSR�

IHPLQLQR� TXDQGR� UHGX]LGR� j� VH[XDOLGDGH� RX� j� UHSURGXomR� p� FRQJHODGR� SDUD� TXH� R� GLVFXUVR�

KHJHP{QLFR�PDVFXOLQR� QmR� VH� SRQKD� HP� DPHDoD�� FRP� D� WHQWDWLYD� GD� GRFLOL]DomR� IHPLQLQD�

DWUDYpV�GDV�WiWLFDV�GLVFXUVLYDV�GH�VLPSOLILFDomR�GR�VXMHLWR�TXH�QmR�VHULD�HQWmR�FDSD]�GH�SURYDU�

VXD�FDSDFLGDGH�GLVFXUVLYD�SHUDQWH�KRPHQV��$�FRORQL]DomR�GR�FRUSR�IHPLQLQR�p�FODUDPHQWH�XP�

ORFDO� GH�GLVSXWD�KHJHP{QLFD��R�TXH� OHYD� HVVH� HVWXGR�D�GLVFRUUHU� VREUH� DV� UHODo}HV�GH�SRGHU�

GHQWUR�GDV�UHSUHVHQWDo}HV��

7RGDV� DV� UHODo}HV� KXPDQDV� VH� GmR� GHQWUR� GD� UHDOLGDGH VRFLDO�� TXH� QmR� SRGH� VHU�

WRPDGD� FRPR� XP� OXJDU� TXH� VH� GHX� QDWXUDOPHQWH� GHQWUR� GD� VRFLHGDGH�� PDV� TXH� GD� PHVPD�

PDQHLUD�TXH� FRQVWLWXL� DV� HVWUXWXUDV� VRFLDLV� p� FRQVWLWXtGD�SRU� HOD��$� UHDOLGDGH� VRFLDO�RQGH� VH�

HVWUXWXUDP� DV� UHODo}HV� VRFLDLV� p� XP� FDPSR� GH� GLVSXWD� H� FRQFHVVmR�� p� XPD� FRQVWUXomR�

HVWDEHOHFLGD�QD�WURFD�H�FRPXQLFDomR�HQWUH�JUXSRV��DVVLP��HVVD�UHDOLGDGH�QmR�p�EDVHDGD�QR�UHDO��

PDV� FRQVWLWXWLYD� GR� UHDO� H� GD� RUJDQL]DomR� VRFLDO�� VHQGR� GLIHUHQWH� SDUD� FDGD� VRFLHGDGH� QR�



��

PXQGR��'HQWUR�GHVVD�SDUWLFXODULGDGH�VRFLDO FULDGD�QR�WHPSR�KLVWyULFR�D�RUJDQL]DomR�VRFLDO�p�

JDUDQWLGD�DWUDYpV�GDV�GLVSXWDV�GH�SRGHU��RV�GLIHUHQWHV�JUXSRV� WHQWDP��DWUDYpV�GH� WiWLFDV��TXH�

VXD�YLVmR�GH�PXQGR�VHMD�HPSUHJDGD�FRPR�UHJXODGRUD�QD�VRFLHGDGH��SRLV�DOpP�GH�XP�UHODWLYR�

³FRQIRUWR�VRFLDO´��D�KHJHPRQLD�JDUDQWH�R�Pi[LPR�SUHVWtJLR�VRFLDO�SRVVtYHO��R�GH�VHU�PRGHOR��

(VVDV�GLVSXWDV�DFRQWHFHP�QD�VRFLHGDGH�SRU�PHLR�GR�GLVFXUVR��TXH�GHQWUH�RXWUDV� IXQo}HV�p�D�

EDVH� HVWUXWXUDQWH� GDV� UHSUHVHQWDo}HV�� DSHVDU� GH� VHX� QRPH� TXH� SRGH� VXJHVWLRQDU� D� XPD�

DERUGDJHP� OLQJXtVWLFD�� R� GLVFXUVR� VHJXQGR� 0LFKHO� )RXFDXOW� �� � p� FRQVWUXtGR� QD� IRUoD��

,QWHUSUHWDGR�SRU�+DOO��

GLVFXUVRV�VmR�PDQHLUDV�GH�VH�UHIHULU�D�XP�GHWHUPLQDGR�WySLFR�GD�SUiWLFD�RX�
VREUH�HOH�FRQVWUXLU�FRQKHFLPHQWR��XP�FRQMXQWR�GH�LGHLDV��LPDJHQV�H�SUiWLFDV�
TXH� VXVFLWDP� YDULHGDGHV� QR� IDODU�� IRUPDV� GH� FRQKHFLPHQWR� H� FRQGXWDV�
UHODFLRQDGDV�D�XP�WHPD�SDUWLFXODU��DWLYLGDGH�VRFLDO�RX�OXJDU�LQVWLWXFLRQDO�QD�
VRFLHGDGH��+$//��������S������

2� GLVFXUVR� EDVLFDPHQWH� IXQFLRQD� FRPR� XP� VLVWHPD� GH� UHSUHVHQWDomR� TXH� GLWD� DV� UHJUDV� GD

SURGXomR�GH�VHQWLGR��FRQVWUyL�R�DVVXQWR�H�LQIOXHQFLD�HP�FRPR�DV�LGHLDV�VmR�SUDWLFDGDV��3DUD�

UHJXODU� FRQGXWDV�� RV� VLJQLILFDGRV� VmR� FRQVWUXtGRV� QR� GLVFXUVR�� DVVLP� QDGD� WHP� VHQWLGR� IRUD�

GHOH��3RGH�VH�DVVLP�YHU�FRPR�R�GLVFXUVR�LQIOXL�VREUH�DV�PDLV�GLYHUVDV�iUHDV�GD�YLGD�VRFLDO�H�GH�

VXDV� HVWUXWXUDV� DWUDYpV� GD� FRQVWUXomR� GR� FRQKHFLPHQWR� H� VXD� UHODomR� FRP� R� SRGHU�� TXH�� GH�

DFRUGR�FRP�R�WHPSR�KLVWyULFR�p�FRQFHQWUDGR�HP�DOJXPDV�SHVVRDV��GDQGR�D�HODV�D�SURSULHGDGH�

SDUD�IDODU�VREUH�GHWHUPLQDGRV�DVVXQWRV�

1D�VRFLHGDGH�FRQWHPSRUkQHD�RFLGHQWDO��R�JUXSR�TXH�GHWpP�R�SULYLOpJLR�GR�GLVFXUVR�H�

DVVLP� DWXD� FRPR� KHJHP{QLFR� UH~QH� XPD� VpULH� GH� QXDQFHV� VRFLDLV� YDORUL]DGDV� FRPR�

GRPLQDQWHV��GH�HVSHFWUR�HFRQ{PLFR��UDFLDO�H�VH[XDO��SRLV�GLIHUHQWH�GR�TXH�DFUHGLWDYDP�0DU[�H�

RV�SULPHLURV�WHyULFRV�GR�SRGHU��HOH�QmR�VH�FRQFHQWUD�VRPHQWH�HP�TXHP�WDPEpP�GHWpP�R�SRGHU�

HFRQ{PLFR�GH�FODVVH��PDV�VH�GLOXL�QD�VRFLHGDGH�SDUD�HQJOREDU�WDPEpP�HVVHV�RXWURV�DVSHFWRV����

(OH� DVVXPH� HQWmR� XP� FDUiWHU� HP� DOJXP� SRQWR� FLUFXODU�� SRLV� LUUDGLD� GH� GLYHUVRV� OXJDUHV� QD

VRFLHGDGH� HP� GLIHUHQWHV� QtYHLV��$� KHJHPRQLD� QD� VRFLHGDGH� DWXDO� SRGH� HQWmR� VHU� OLGD� FRPR�

SHUWHQFHQWH�DR�JUXSR�TXH�DSUHVHQWD�WRGDV�DV�IRUPDV�GH�RULJHP�GR�SRGHU�HP�VXDV�SHUIRUPDQFHV�

VRFLDLV�� 3DUD� VH� HQWHQGHU� HQWmR� FRPR�RV� VLJQLILFDGRV� VRFLDLV� DWXDOL]DGRV� GR� FRUSR� IHPLQLQR�

IRUDP�LQWURGX]LGRV�QR�FRWLGLDQR�GR�5LR�GH�-DQHLUR�H�GDV�SUDLDV�p�LPSUHVFLQGtYHO�HVWDU�DWHQWR�

DR�IDWR�GH�TXH�³HVVD�LGHRORJLD�FRQVWUXtGD�QRV�GLVFXUVRV�p�JHUDOPHQWH�D�GR�EUDQFR��PDVFXOLQR��

�� .DUO�0DU[�YLD�R�SRGHU�FRPR�XPD�HVWUXWXUD�KLHUDUTXL]DGD�YHUWLFDOPHQWH�RQGH�R�GHWHUPLQDQWH�GD�SRVLomR�VRFLDO�
HUD�H[FOXVLYDPHQWH�D�FODVVH�D�TXDO�R� LQGLYtGXR�SHUWHQFH� 8PD� UHODomR�FDSLWDOLVWD��GHWHUPLQDGD�SHOD�GLYLVmR�GR�
WUDEDOKR�H�DF~PXOR�GH�ULTXH]DV�



��

RFLGHQWDO�� GH� FODVVH�PpGLD� RX� VXSHULRU� H�� HVWmR� LPEXtGDV� SRVLo}HV� TXH� YHHP� UDoDV�� FODVVHV��

JUXSRV�H�VH[RV�GLIHUHQWHV�GRV�VHXV�FRPR�VHFXQGiULDV�>���@´��&58=��������S�����

1HVVH�MRJR�GDV�UHODo}HV�GH�SRGHU�HP�GHWULPHQWR�GDV�UHODo}HV�GH�VHQWLGR�SDXWDGDV�QR�

GLVFXUVR�� R� FRQKHFLPHQWR� SURGX]LGR� DWUDYpV� GR� PHVPR� p� IXQGDPHQWDO� QD� PDQLSXODomR� GD�

UHDOLGDGH�VRFLDO�SHOR�JUXSR�KHJHP{QLFR��TXH�VH�DSRLD�HP�FRQKHFLPHQWRV�H�DVVLP�DSRLD�RXWURV�

QXP�VLVWHPD�HP�FDGHLD��$�KHJHPRQLD�VH�WUDGX]�H[DWDPHQWH�HP�JDQKDU�R�FRQVHQVR�GH�RXWURV�

JUXSRV�� WHQGR� D� VXD� SURGXomR� GH� FRQKHFLPHQWR� VREUH� LQ~PHUDV� TXHVW}HV� H� UHSUHVHQWDo}HV�

VRFLDLV�UHFRQKHFLGDV�FRPR�IRUPD�GH�SRGHU��DVVXPLQGR�D�DXWRULGDGH�GH�YHUGDGH�H�ID]HQGR�VH�

YHUGDGHLUD��$�SDUWLU�GD� LQVHUomR�QR� MRJR�GH�SRGHU��XVDP�GR�HVSDoR�GH� UHFRQKHFLPHQWR�SDUD�

YDOHU�VHXV�FRQKHFLPHQWRV��SURGX]LGRV�UDFLRQDOL]DGDPHQWH�DWUDYpV�GH�SUiWLFDV�UHSUHVHQWDWLYDV�

HQYROYLGDV�QDV� UHODo}HV� GH�SRGHU�� FRPR�YHUGDGHLURV� DFLPD�GH�TXDOTXHU� SURYD��&RPR� Mi� IRL�

PRVWUDGR�� XPD� UHSUHVHQWDomR� Vy� VH� FRQVWUyL� QD� FRQFRUGkQFLD� H� DFHLWDomR� GH� WRGRV� RV�

HQYROYLGRV��HQWmR��R�FRQKHFLPHQWR�HODERUDGR�SHOR�JUXSR�KHJHP{QLFR��SDVVD�D�VHU�YHUGDGH�QD�

VRFLHGDGH��8PD�FUHQoD�VRFLDO�SRGH�QmR�VHU�IRUPXODGD�FRPR�YHUGDGH��PDV�VH�WRGRV�DFUHGLWDP�

QHOD�� HOD� WUD]� FRQVHTXrQFLDV� UHDLV� SDUD� D� VRFLHGDGH�� ³D�YHUGDGH�QmR�H[LVWH� IRUD�GR�SRGHU�RX�

VHP�SRGHU�>���@�D�YHUGDGH�p�GHVWH�PXQGR��HOD�p�SURGX]LGD�QHOH�GHYLGR�j�P~OWLSODV�FRHUo}HV�H�

QHOH�SURGX]�HIHLWRV�UHJXODPHQWDGRUHV�GH�SRGHU´��)28&$8/7��������S����DSXG�+$//��������

S������

4XDQGR� KRPHQV� GLIXQGHP� D� LGHLD� GH� TXH� PXOKHUHV� VmR� VRPHQWH� SXGLFDV� H� DV�

UHVWULQJHP� DR� ODU�� DV� TXH� QmR� VH� HQFDL[DP� HP� WDO� GHILQLomR� QmR� VmR� PDLV� PXOKHUHV�� PDV�

GHVSXGRUDGDV�� VHOYDJHQV��4XDQGR� KRPHQV� GLIXQGHP� D� LGHLD� GH� TXH� R� FRUSR� IHPLQLQR� GHYH�

VHJXLU�XP�SDGUmR�HVWpWLFR�EDVHDGR�QD�PDJUH]D�H�QR�FDVR�GR�5LR��QD�PHVWLoDJHP�HXURSHL]DQWH��

DV�TXH�QmR�VH�HQFDL[DP�HP�WDO�GHILQLomR�WDPEpP�SHUGHP�D�FUHGHQFLDO�GH�PXOKHU�H�YLUDP�³D�

JRUGD´��³D�QHJUD´��³D�IDYHODGD´��%RD�SDUWH�GD�VRFLHGDGH�DFHLWD�HVVDV�IL[Do}HV�GH�VLJQLILFDomR�

FRPR�QDWXUDLV��VHP�TXH�PXOKHUHV�WHQKDP�WLGR�D�RSRUWXQLGDGH�GLVFXUVLYD�GH�VH�GLIHUHQFLDUHP�

VRFLDOPHQWH��HODV�VRPHQWH�³VmR´�DVVLP�SRLV�D�VRFLHGDGH�SDWULDUFDO�SURGX]LX�WDO�FRQKHFLPHQWR�

VREUH� HODV�� HQWHQGLGR� FRPR� YHUGDGH�� FRPR� GL]� +DOO�� ³FRQKHFLPHQWRV�� TXDQGR� XVDGRV� SDUD�

UHJXODU�D�FRQGXWD�GH�RXWURV��OHYD�j�FRQVWULomR��j�UHJXODomR�H�DR�GLVFLSOLQDPHQWR�GH�SUiWLFDV´�

�+$//��������S�������

'HQWUR�GHVVD�DERUGDJHP�GR�SRGHU��GHWLGR�SHODV�FODVVHV�VXSHULRUHV�H�SHOR�JRYHUQR�H�

GLIXQGLGR� QD� VRFLHGDGH� DWUDYpV� GH� GLIHUHQWHV� WiWLFDV� H� HIHLWRV�� RV� FRUSRV� VmR� FRQVWUXtGRV� H�

GLVFLSOLQDGRV�DWUDYpV�GR�GLVFXUVR��TXH�HQUDt]DP�IRUPDV�GH�FRPSRUWDPHQWR�H�UHODo}HV�ORFDLV�GH�

SRGHU�� TXH� QmR� LUUDGLDP� VRPHQWH� GH� XP� SRQWR� FHQWUDO�� YLVWR� TXH� QR� UHJLPH� GH� YHUGDGH�� R�



��

GLVFXUVR�p�UHSURGX]LGR�SRU�TXDVH�WRGD�D�VRFLHGDGH�TXH�FRPSDUWLOKD�VHXV�FyGLJRV��³DV�WpFQLFDV�

GH�UHJXODomR�VmR�DSOLFDGDV�DR�FRUSR�H��GLYHUVRV�DSDUDWRV�H�IRUPDo}HV�GLVFXUVLYDV�R�GLYLGHP��

FODVVLILFDP�H�LQVFUHYHP�GLIHUHQWHPHQWH�HP�VHXV�UHVSHFWLYRV�UHJLPHV�GH�SRGHU�GD�µYHUGDGH¶´�

�+$//��������S�������SRGH�VH�IDODU�HQWmR�HP�XP�FRUSR�KLVWRULFL]DGR��

&RP� WRGRV� RV� HIHLWRV� VRFLDLV� SURSRUFLRQDGRV� H� D� FRQGHVFHQGrQFLD� TXH� p� DGTXLULGD�

TXDQGR�R�GLVFXUVR�JDQKD�R�VWDWXV GH�YHUGDGH��QmR�VH�SRGH�GH�PDQHLUD�QHQKXPD�FRQMHFWXUDU�

TXH�R�MRJR�GH�SRGHU�HVWUXWXUDQWH�GDV�UHODo}HV�VRFLDLV�VHMD�QHJDWLYR�RX�GLUHWDPHQWH�FRHUFLYR��

³QmR�SHVD�HP�QyV�FRPR�XPD IRUoD�TXH�GL]�QmR��PDV�>���@�DWUDYHVVD�H�SURGX]�FRLVDV��LQGX]�DR�

SUD]HU�� D� IRUPDV� GR� FRQKHFLPHQWR�� SURGX]� GLVFXUVR>���@´� �)28&$8/7�� ������ S�� ���� � DSXG�

+$//��������S�������(OH�IXQFLRQD�PDLV�FRPR�XPD�UHGH�SURGXWLYD��)28&$8/7��������TXH�VH�

LQWURGX]�QD�VRFLHGDGH��VHQGR�DLQGD�YLVWR�FRPR�XPD�IRUoD�FRQVWUXWLYD��TXH�FKHJD�DR�SRQWR�GH�

YHUGDGH� VREUH� R� FRQKHFLPHQWR� DWUDYpV� GDV� WURFDV�� GDV� EDUJDQKDV� IHLWDV� FRP� RV�

GLVFXUVLYDPHQWH� GRPLQDGRV�� ³>���@� R� SRGHU� WDPEpP� VHGX]�� VROLFLWD�� LQGX]�� JDQKD� R�

FRQVHQWLPHQWR´� �+$//�� ������ S�� ������ $V� UHSUHVHQWDo}HV� DVVLP� VmR�� HP� VXD� PDLRULD��

HQWUHJXHV� j� SRSXODomR� SURQWDV�� GHILQLGDV� SHOR� GLVFXUVR� KHJHP{QLFR�� GH� PDQHLUD� D� LPSRU� D�

LGHRORJLD�GRPLQDQWH�H�VHX�UHJLPH�GH�YHUGDGH�H�VmR�DFHLWDV�SHUDQWH�PHGLDomR�H�HVWUDWpJLDV��D�

UHSUHVHQWDomR� GHSHQGH� GH� XPD� DGHVmR� H� SDUWLFLSDomR� SRSXODU� TXH� D� DSUR[LPDP� GH� XPD�

FUHQoD�

0XLWR�Mi�VH�IDORX�DWp�HQWmR�GDV�UHSUHVHQWDo}HV��HOHPHQWR�EiVLFR�QD�FRQVWUXomR�GHVVH�

WUDEDOKR��PDV�DILQDO��FRPR�IXQFLRQDP�H�VmR�XWLOL]DGDV�SHORV�GLIHUHQWHV�JUXSRV�VRFLDLV"�-i�VH�

IDORX�DQWHULRUPHQWH�QR�WH[WR�VREUH�D�UHOHYkQFLD�GD�UHDOLGDGH�VRFLDO�QD�FRQFHSomR�GDV�LGHLDV�GH�

FDGD�VRFLHGDGH��QmR�IRL�IDODGR��SRUpP�VREUH�D�FRQVWUXomR�GHVVD�UHDOLGDGH��2�HQWHQGLPHQWR�GH�

XP� JUXSR� HQTXDQWR� WDO� H� GH� VXD� UHDOLGDGH� YHP� GD� SDUWLOKD� GH� GHILQLo}HV� H� VLJQLILFDGRV��

RUJDQL]DGRV�SRU�PHLR�GH�HOHPHQWRV��LQIRUPDWLYRV��FRJQLWLYRV��YDORUHV��FUHQoDV��RSLQL}HV��HWF���

FRPR�VDEHU��(VVD�RUJDQL]DomR�p�D�EDVH�GR�TXH�HQWHQGH�VH�SRU� UHSUHVHQWDomR��XPD�IRUPD�GH�

FRQKHFLPHQWR��HVWULWDPHQWH�OLJDGD�DR�SRGHU��TXH�DR�PHVPR�WHPSR�VH�Gi�FRPR�SURGXWR�H�FRPR�

SURFHVVR� GH� DSRGHUDPHQWR� GD� UHDOLGDGH� SDUD� D� FRQVWUXomR� GH� XPD� RXWUD� UHDOLGDGH� VRFLDO��

UHODFLRQDQGR�R�VXMHLWR�D�XP�REMHWR�PtWLFR�RX�UHDO��RX�FRPR�GL]�6WXDUW�+DOO��³D�UHSUHVHQWDomR�p�

FRQFHELGD�FRPR�SDUWH�FRQVWLWXWLYD�GDV�FRLVDV´��+$//��������S�������

$QWHV�� SRUpP�� GH� IDODU� GR� FDUiWHU� VRFLDO� GDV� UHSUHVHQWDo}HV�� p� QHFHVViULR� SDUD� XP�

WUDEDOKR� TXH� VH� SURS}H� D� HVWXGDU� H� DQDOLVDU� DOJXPDV�� IDODU� GD� SDUWH� PHFkQLFD� GDV�

UHSUHVHQWDo}HV��FRPR�HODV�DFRQWHFHP��3ULPHLUDPHQWH��XPD�UHSUHVHQWDomR�VR]LQKD�QmR� WHP�D�

IRUoD�VRFLDO�QHFHVViULD�SDUD�FULDU�WRGD�XPD�UHGH�GH�VLJQLILFDGRV�TXH�RSHUD�D�VRFLHGDGH��DVVLP��



��

DV�UHSUHVHQWDo}HV�VH�FRPSRUWDP�FRPR�XP�VLVWHPD��R�VLVWHPD�GH�UHSUHVHQWDo}HV�³FRQVLVWH�QmR�

HP�FRQFHLWRV�LQGLYLGXDLV��PDV�HP�GLIHUHQWHV�PDQHLUDV�GH�RUJDQL]DU��DJUXSDU�H�FODVVLILFi�ORV��

EHP�FRPR�HP�IRUPDV�GH�HVWDEHOHFHU�UHODo}HV�FRPSOH[DV�HQWUH�HOHV´��+$//��������S������H�p�

HQWmR�IRUPDGR�SRU�GXDV�SDUWHV��RV�PDSDV�FRQFHLWXDLV�SUHH[LVWHQWHV�QD�UHGH�GH�UHIHUrQFLDV�GRV�

LQGLYtGXRV�H�D�OLQJXDJHP��TXH�JDUDQWH D�LQWHUORFXomR��SULQFLSDO�WiWLFD�GH�FRQVWUXomR�GH�VHQWLGR�

D�SDUWLU�GD�OLQJXDJHP�LQWHQFLRQDO��GHVGH�TXH�QmR�XWLOL]DGD�GH�PDQHLUD�IHFKDGD�

5HSUHVHQWDU�SRGH�VHU�GHVFUHYHU�H�DVVLP�WUD]HU�DOJR�j�PHPyULD�RX�VLPEROL]DU�DOJR�DR�

SRU�XPD�LPDJHP�SDODYUD�QR�VHX� OXJDU�� p�HQWmR�³D�SURGXomR�GH�VLJQLILFDGR�GRV�FRQFHLWRV�GD�

QRVVD�PHQWH� SRU� PHLR� GD� OLQJXDJHP´� �+$//�� ������ S�� ����� 3DUD� TXH� IXQFLRQH� DWUDYpV� GD�

OLQJXDJHP� RV� VLJQLILFDGRV� QHFHVVLWDP� VHU� SDUWLOKDGRV�� SDUD� TXH� WRGRV� GHQWUR� GD� VRFLHGDGH�

HQWHQGDP�D�PHVPD�FRLVD�D�SDUWLU�GDV�UHSUHVHQWDo}HV��³D�SDUWLOKD�VHUYH�j�DILUPDomR�VLPEyOLFD�

GH� XPD� XQLGDGH� H� GH� XPD� SHUWHQoD´� �-2'(/(7�� ������ S�� ����� $V� SDODYUDV�LPDJHQV� VmR�

WUDQVIRUPDGDV�HP�VLJQRV��TXH�VmR�R�SURGXWR�GRV�VLJQLILFDGRV�PDLV�XP�VLJQLILFDQWH��DOJR�TXH�R�

VLPEROL]H��TXH�R�UHSUHVHQWH��SRGHP�VHU�WDPEpP�REMHWRV��FRPR�URXSDV��FRUSRV�RX�RXWURV�VLQDLV�

ItVLFRV� H� DVVLP�DWXDP�QR�PHLR� VRFLDO�GLUHWDPHQWH�� D� UHODomR�HQWUH� VLJQLILFDQWH� H� VLJQLILFDGR�

HVWUXWXUD�D�UHSUHVHQWDomR��

6HJXQGR� )HUGLQDQG� GH� 6DXVVXUH� SRUpP�� DQDOLVDGR� SRU� +DOO� HP� &XOWXUD� H�

5HSUHVHQWDomR�� WRGRV� HVVHV� REMHWRV�� SDODYUDV� H� LPDJHQV� Vy� SRGHP� VHU� FRQVLGHUDGRV� FRPR�

VLJQRV�GHQWUR�GDV�OLQJXDJHQV�TXDQGR�VHUYHP�SDUD�H[SUHVVDU�H�FRPXQLFDU�LGHLDV��3RGH�VH�YHU�

HQWmR�TXH�RV�VLJQRV�FDUUHJDP�VLJQLILFDGRV�GHWHUPLQDGRV�TXH�SUHFLVDP�VHU LQWHUSUHWDGRV�SHOR�

LQWHUORFXWRU� D� SDUWLU� GH� XPD� DQiOLVH� GH� VHQWLGR�� QmR� GH� FRQWH~GR�� SDUD� TXH� VH� FRPSOHWH� R�

FtUFXOR�GH�FRPXQLFDomR��2V�VLJQRV�VmR�HVFROKLGRV�GH�PDQHLUD�DUELWUiULD�SHOD�YR]�KHJHP{QLFD�

H�� HQWmR� GHSHQGHP� GR� WHPSR� KLVWyULFR� SDUD� IRUPDUHP� R� VHQWLGR�� 'HQWUR� GHVVD� OyJLFD� HVWi�

H[SOtFLWD�D�IDFH�GHVOL]DQWH�GR�VLJQLILFDGR�QD�OLQJXDJHP��HOH�QmR�SRGH�VHU�IL[DGR�SRU�QHQKXP�

LQGLYtGXR� H� VH� DJUDYD� TXDQWR�PHQRV� FODUD� IRU� D� UHODomR� HQWUH� R� VLJQR� H� VHX� UHIHUHQWH�� LVVR�

RFRUUH�SRLV�³D�WHQWDWLYD�GH�µIL[DomR¶�p�R�WUDEDOKR�GH�XPD�SUiWLFD�UHSUHVHQWDFLRQDO�TXH�LQWHUYpP�

QRV�YiULRV�VLJQLILFDGRV�SRWHQFLDLV�GH�XPD�LPDJHP�H�WHQWD�SULYLOHJLDU�XP�GHOHV´��+$//��������

S�� ������ $� TXHVWmR� GD� IL[DomR� GRV� VLJQLILFDGRV� WDPEpP� p� DFLRQDGD� SRU� HVVH� FDUiWHU�

DPELYDOHQWH�GDV� UHSUHVHQWDo}HV��HQWUH� WRGDV�DV� VLJQLILFDo}HV�SRVVtYHLV�� DOJXQV� LQGLYtGXRV�GH�

JUXSRV�LQIHULRUL]DGRV�SRGHP�VH�VREUHVVDLU�DR�VHUHP�OLGRV�GH�PDQHLUD�GLIHUHQWH�SRU�GLIHUHQWHV�

LQWHUORFXWRUHV��GHQWUR�GH�VXDV�VXEMHWLYLGDGHV�

8P�ERP�H[HPSOR�GR�XVR�GRV�VLJQLILFDQWHV�HP�VRFLHGDGH�p�R�SRUWH�FRUSRUDO�GD�SUDLD�

GD� ]RQD� VXO� FDULRFD� TXH� IRL� DSUHVHQWDGR� DQWHULRUPHQWH� QHVVH� FDStWXOR�� D� SHOH� EURQ]HDGD�� R�



��

FRUSR� HVEHOWR� H� R� XVR� GR� ELTXtQL� VLJQLILFDP� QDTXHOH� OXJDU� XP� SHUWHQFLPHQWR� D� VRFLHGDGH�

RFXSDQWH��PDV� WLUDGRV�GR�FRQWH[WR� VRFLDO�� GR�PHLR H�GR� WHPSR�KLVWyULFR�� HVVHV� VLJQLILFDQWHV�

ILFDP�YD]LRV�RX�VmR�GRWDGRV�GH�RXWURV�VHQWLGRV�DUELWUiULRV��2�FRUSR�VH�FRORFD�HQWmR�FRPR�XP�

WH[WR� D� VHU� LQWHUSUHWDGR�SHORV� LQGLYtGXRV� j�YROWD�� HOH�QmR�p�PDLV�XP�FRUSR�QDWXUDO��PDV�XP�

FRUSR� TXH� FDUUHJD� DV� PDUFDV� GD VXEPLVVmR� GD� ILJXUD� IHPLQLQD� GH� PDQHLUD� H[SOtFLWD�

IRUPDOL]DQGR�VH� FRPR� XP� FRUSR� VRFLDO�� DWUDYpV� GD� UHSUHVHQWDomR�� SRLV� FRPR� Mi� GLWR� QR�

FRPHoR� GHVVD� SDVVDJHP� GR� WH[WR�� QHQKXPD� FRLVD� WHP� XP� VLJQLILFDGR� SRU� VL� PHVPR�� HODV�

³JDQKDP�VLJQLILFDGR�TXDQGR�VmR�OLGDV QR�FRQWH[WR��XPDV�HP�FRQWUDVWH�FRP�DV�RXWUDV�RX�WRGDV�

UHODFLRQDGDV� HQWUH� VL� >���@� (ODV� DFXPXODP� RX� HOLPLQDP� VHXV� VLJQLILFDGRV� IDFH� jV� RXWUDV� SRU�

PHLR�GH�XPD�YDULHGDGH�GH�WH[WRV�H�PtGLDV´��+$//��������S��������

1D� VRFLHGDGH� EUDVLOHLUD�� LQVFULWD� QD� SDUWLOKD GH� VLJQRV� GD� VRFLHGDGH� RFLGHQWDO�

FRQWHPSRUkQHD�� D� UHSUHVHQWDomR� DFRQWHFH� HQWmR� VLPSOLILFDGDPHQWH� GD� VHJXLQWH� PDQHLUD��

'HFRGLILFDomR�� LGHQWLILFDU� RV� VLJQLILFDQWHV� D� SDUWLU� GH� XP� FRQMXQWR� DPSOR� GH� FyGLJRV� !�

'HQRWDomR�� UHFRQKHFHU�R� FyGLJR�GHQWUR�GDV� UHIHUHQFLDV�SHVVRDLV�!�&RQRWDomR�� OLJDU�R� DJRUD�

VLJQR� D� WHPDV� H� FRQFHLWRV� SUHH[LVWHQWHV�� 2� DWR� GD� FRQRWDomR� p� R� TXH� FULD� R� HVSDoR� SDUD� D�

LQWURGXomR� GR� HVWHUHyWLSR�� SRLV� p� QHVVH� SRQWR� HP� TXH� VH� UHIRUoDP� RV� PLWRV� FRORQLDLV� QRV�

VLVWHPDV�GH�UHSUHVHQWDomR�SUHVHQWHV�QD�VRFLHGDGH�DWXDO��DILQDO��R�FRUSR�IHPLQLQR�Vy�VH�WRUQD�

XP� FRUSR� FRORQL]DGR� TXDQGR� VXDV�PDUFDV� H� FDUDFWHUtVWLFDV� VmR� OLGDV� GHQWUR� GR� FRQMXQWR� GH�

VLJQLILFDGRV�GLIXQGLGRV�DUELWUDULDPHQWH�SHOR�GLVFXUVR�KHJHP{QLFR��

3DVVDGD� HVVD� DQiOLVH� WpFQLFD� GD� FRQVWUXomR� GH� UHSUHVHQWDomR�� p� LPSRUWDQWH� DWHQWDU�

SDUD�VHX�VHQWLGR�SUiWLFR��VRFLDO��6XSHUILFLDOPHQWH��D�UHSUHVHQWDomR�SRGH�VHU�OLGD�DSHQDV�FRPR�

XPD�PDQHLUD� GH� QRPHDU� D� UHDOLGDGH� YLYLGD�� ³>���@� HODV� QRV� JXLDP� QD�PDQHLUD� GH� QRPHDU� H�

GHILQLU� HP� FRQMXQWR� RV� GLIHUHQWHV� DVSHFWRV� GH� QRVVD� UHDOLGDGH� FRWLGLDQD�� QD� PDQHLUD� GH�

LQWHUSUHWi�OD�� HVWDWXt�OD� H�� VH� IRU� R� FDVR�� GH� WRPDU� XPD� SRVLomR� D� UHVSHLWR� H� GHIHQGr�OD´�

�-2'(/(7�� ������ S�� ����� (VVD� YLVmR�� DSHVDU� GH� FRUUHWD�� p� UHGXFLRQLVWD� H� XP� WDQWR� LQJrQXD�

SDUD�VH�SHQVDU�HP�WRGD�D�DSOLFDomR�SUiWLFD�GD�UHSUHVHQWDomR�QD�VRFLHGDGH��VHX�VHQWLGR�FRPR�

DJHQWH� VRFLDO� HVWi� WDPEpP� SURIXQGDPHQWH� DVVRFLDGR� D� XP� SDSHO� FULDGRU� QD� HODERUDomR� GH�

FRQGXWDV�� HODV� DWXDP� SULQFLSDOPHQWH� QD� PRGHODomR� GH� UHODo}HV� H� FRPXQLFDo}HV� GHQWUR� GR�

PHLR�SDUWLOKDGR�H�HVVD ILQDOLGDGH�GHYH�VH�D�GRLV�IDWRUHV�GH�H[WUHPD�UHOHYkQFLD�QR�HVWXGR�GDV�

UHSUHVHQWDo}HV�

3ULPHLUR��DV�GLPHQV}HV�GD�UHSUHVHQWDomR�TXH�LQIOXHQFLDP�D�FRQVWUXomR�GH�FRQGXWDV��

WDLV�FRPR�RSLQLmR��DWLWXGH�H�HVWHUHyWLSR��VH�GmR�DWUDYpV�GH�VLVWHPDV�GH�FRPXQLFDomR�PLGLiWLFD��

TXH� VH� HQFDUUHJDP� GD� GLIXVmR� GH� RSLQL}HV�� GD� SURSDJDomR� GH� DWLWXGHV� H� GD� SURSDJDQGD� GH�



��

HVWHUHyWLSRV�� DVVLP�� D� FRPXQLFDomR� WHP� SDSHO� IXQGDPHQWDO� QDV� LQWHUDo}HV� TXH� DMXGDP� QD�

FRQVWUXomR�GR�XQLYHUVR�FRQVHQVXDO�GH�XP�JUXSR��VXD�UHDOLGDGH�VRFLDO��(VVD�LQIOXrQFLD�RFRUUH�

DWUDYpV� GD� LQWHUORFXomR� FRP� R� HVSHFWDGRU�� DR� DSUHVHQWDU� DV� UHSUHVHQWDo}HV� SRU�

HVTXHPDWL]Do}HV�TXH�WUDQVIRUPDP�LGHLDV�HP�SURYDV�REMHWLYDV��HQWUHJXHV�DR�HVSHFWDGRU�FRPR�

YHUGDGH�DEVROXWD��$�FRPXQLFDomR�VH�FRQVWUyL�FRPR�XP�OXJDU�GH�GHWHUPLQDomR�GR�SHQVDPHQWR�

VRFLDO�� SRU� VHX� FDUiWHU� LQVWLWXFLRQDO� H� PLGLiWLFR�� $� FRPXQLFDomR� DJH� DVVLP� FRPR� XP�

IDFLOLWDGRU�GD�GLVVHPLQDomR�GDV�UHSUHVHQWDo}HV��Mi�TXH�DWUDYpV�GHOD�JDQKD�VH�LQ~PHUDV�PtGLDV�

SRU�RQGH�SRGHP�VHU� FRPXQLFDGDV�� DOpP�GH� DPSOLDU�R� FDPSR�GH�GLIXVmR�FRQVLGHUDYHOPHQWH���

³3RGH�VH� GL]HU� EDVLFDPHQWH� TXH� D� PtGLD� YHLFXOD� RV� SDGU}HV� FRPSRUWDPHQWDLV� H� FRUSRUDLV�

HVWDEHOHFLGRV� QD� VRFLHGDGH�� GLIXQGLQGR� DVVLP� RV� GLVFXUVRV� KHJHP{QLFRV�� SULQFLSDOPHQWH� QR�

OXJDU�GD�FULVWDOL]DomR�GH�PtGLDV´��+$//��������S��������

1D� VRFLHGDGH� EUDVLOHLUD�� LQVFULWD� QD� SDUWLOKD� GH� VLJQRV� GD� VRFLHGDGH� RFLGHQWDO�

HQWHQGLPHQWR�GH� ³PDVFXOLQR´� H� ³IHPLQLQR´�H� DVVLP� UHLWHUD� D�GHVLJXDOGDGH�GH�JrQHUR�� FRPR�

PRVWUD� 6DEULQD� &UX]� QHVVD� SDVVDJHP� GH� VHX� DUWLJR� $� UHSUHVHQWDomR� GD� PXOKHU� QD� PtGLD��

³DFUHGLWR� TXH� D� PtGLD� p� XPD� LQVWLWXLomR� TXH� QRUPDWL]D� R� VLPEyOLFR�� DR� FRQVWUXLU� QRV�

FRPHUFLDLV� UHSUHVHQWDo}HV� VREUH� DV� PXOKHUHV� XWLOL]DQGR� VHXV� FRUSRV´� �&58=�� ������ S�� �����

1HVVH�VHQWLGR��D�UHSUHVHQWDomR�VH�HQFRQWUD�HP�XP�OLPER�SHUDQWH�VXD�FRQGLomR�GH�H[SUHVVmR

FXOWXUDO��DR�PHVPR�WHPSR�HP�TXH�LQVFULWD�QD�FRPXQLFDomR�H�SRUWDQWR�QD�PtGLD��HOD�VH�JDUDQWH�

FRPR� H[SUHVVmR� H� WDPEpP� SDVVD� GH� YH]� SDUD� R� OXJDU� GH� IRUPDGRUD� GD� SUySULD� H[SUHVVmR�

FXOWXUDO�GH�GHWHUPLQDGD�VRFLHGDGH��SRGH�VH�HQWHQGHU�HQWmR�TXH�D� UHSUHVHQWDomR�HQFRQWUD�XP�

OXJDU� FRPR� R� SURGXWR� HQWUH� D� FRPXQLFDomR�� TXH� LQIOXL� VREUH� HOD� DWUDYpV� GH� LQIOXrQFLD� H�

PDQLSXODomR�VRFLDO��H�D�HVWUXWXUD�VRFLDO��-2'(/(7��������

6HJXQGR�� DV� UHSUHVHQWDo}HV� VH� DVVHPHOKDP� D� FRQGLomR� GH� LGHRORJLD�� QmR� Vy� SHOD�

IRUPD�TXH�WRPD�QR�PHLR FRPXQLFDFLRQDO��FRPR�XPD�LPSRVLomR�PHGLDGD�GH�YLVmR�GH�PXQGR��

PDV�SULQFLSDOPHQWH�SRU�VH�EDVHDU�HP�WUrV�FDUDFWHUtVWLFDV�GH�VXD�FRQFHSomR�� L��QD�HVFROKD�GH�

XP� VLJQLILFDGR� GHQWUR� GDV� SRVVLELOLGDGHV� SDUD� GLIXVmR� VRFLDO�� PHVPR� FRP� D� H[SOLFLWDomR�

FRQVWDQWH� GD� QmR� XQLGLPHQVLRQDOLGDGH� GDV� UHSUHVHQWDo}HV� VRFLDLV�� LL�� QD� UHOHYkQFLD� GH� VHX�

FDUiWHU� SUiWLFR� HQTXDQWR� OXJDU� GH� IL[DomR� GH� VLJQLILFDGRV� ~QLFRV�� H� LLL�� QD� ILQDOLGDGH� GH� VH�

FRORFDU� HP� IDYRU� GDV� QHFHVVLGDGHV�� GHVHMRV� H� LQWHUHVVHV� GR� JUXSR� KHJHP{QLFR� GHWHQWRU� GR

GLVFXUVR��'HQWUH� WRGDV� HVVDV� FDUDFWHUtVWLFDV�TXH� H[SOLFLWDP�HVVH� OXJDU�GDV� UHSUHVHQWDo}HV�QD�

PDQLSXODomR� GDV� H[SUHVV}HV�� p� HVSHUDGR� TXH� KDMD� XPD� ODFXQD� HQWUH� HVVDV� UHSUHVHQWDo}HV� H�

VHXV�UHIHUHQWHV��



��

'RV� WLSRV� GH� UXtGRV� HQWUH� UHSUHVHQWDGR� H� UHSUHVHQWDQWH� DSUHVHQWDGRV� SRU� 'HQLVH�

-RGHOHW��R�TXH�VH�HQFDL[D�QHVVD�SHVTXLVD�SRU�WUDGX]LU�D�GLQkPLFD�GD�UHSUHVHQWDomR�IHPLQLQD�p�R�

GHVIDOTXH� �-2'(/(7�� ������� TXH� VH� FDUDFWHUL]D� SHOD� VXSUHVVmR� GH� DWULEXWRV� GR� REMHWR��

UHVXOWDGR�GD�UHSUHVVmR�GH�QRUPDV�VRFLDLV��$�PXOKHU�p�UHGX]LGD�HVWHUHRWLSLFDPHQWH�D�PRGR�GH�

SHUGHU�TXDOTXHU�RXWUD�H[SUHVVmR�TXH�QmR�D�SODQHMDGD�QR�GLVFXUVR��QHQKXPD�FDUDFWHUtVWLFD�TXH�

QmR� HVWHMD� UHODFLRQDGD� DR� SDSHO� VRFLDO� VH[XDO� RX� IDPLOLDU� GD� PXOKHU� p� LQFOXtGD� QDV�

UHSUHVHQWDo}HV�� TXH� DVVLP� JHUDP� XP� HIHLWR� UHSUHVVLYR� QD� VRFLHGDGH�� FRPR� PRVWUD� D�

LPSRUWDQWH�SDVVDJHP�GH�+DOO�� ³QmR�GHYHPRV� FRQIXQGLU�R�PXQGR�PDWHULDO�� RQGH� DV� FRLVDV� H�

SHVVRDV�H[LVWHP��FRP�DV�SUiWLFDV�H�SURFHVVRV�VLPEyOLFRV�SHORV�TXDLV�UHSUHVHQWDomR��VHQWLGR�H�

OLQJXDJHP� RSHUDP´� �+$//�� ������ S�� ���� $� RFRUUrQFLD� GHVVH� IHQ{PHQR� VRFLDO� GH�

UHSUHVHQWDomR�VH�PROGD�SHOD�FDUJD�GHSRVLWDGD�QD�GLIHUHQoD�SHOR�GLVFXUVR�KHJHP{QLFR��FRPR�

VHUi�YLVWR��

6RE�D�FUX]DGD�GD�WHQWDWLYD�GH�XQLILFDU�WHUULWyULRV�H�JUXSRV�VRE�XPD�~QLFD�KLVWyULD��DV�

UHSUHVHQWDo}HV� HVWHUHRWtSLFDV� HQFRQWUDP� FRPR� REVWiFXOR� D� SOXUDOLGDGH� GH� VXEMHWLYLGDGHV�

SUHVHQWHV�HP�WRGDV�DV�VRFLHGDGHV��R�GLIHUHQWH�p�HQWmR�XP�SUREOHPD�D�VHU�VROXFLRQDGR��(OH�p�

SULPHLUDPHQWH� QRWDGR� QR� PRPHQWR� GD� FLVmR� GD� FRQVWUXomR� GR� HVWHUHyWLSR�� YLVWR� TXH� HVVH�

PRYLPHQWR� p� SULPRUGLDOPHQWH� XWLOL]DGR� SDUD� IDFLOLWDU� D� UHODomR� FRORQL]DGRU�FRORQL]DGR� H�

HVWDEHOHFHU� XPD� RSRVLomR� UDFLDO�VH[XDO� H� FXOWXUDO� FRP� R� RXWUR�� %DVHDGR� HP� VXD� SUySULD�

YLYrQFLD��R�GLVFXUVR�KHJHP{QLFR��Yr�VH�GLDQWH�GR�RXWUR�H�DVVLP�PDUFD�R�TXH�OKH�p�QRUPDO�H�

DFHLWiYHO� H� R�TXH� OKH�p� DQRUPDO�� LQDFHLWiYHO�� H[FOXLQGR�R�TXH�QmR�FDEH�HP�VXD�GHILQLomR��R�

GLIHUHQWH�� 3RVWD� HP� FRQWUDVWH� FRP� R� GHWHQWRU� GR� GLVFXUVR� KHJHP{QLFR�� R� FRORQL]DGRU�� D�

GLIHUHQoD� p� YLVWD� FRPR� FRQWDPLQDGRUD�� SHULJRVD� H� WDEX�� H� UHJUDV� VmR� FULDGDV� GH� PDQHLUD� D�

H[FOXLU�FDGD�YH]�PDLV�RV�³WLSRV�VRFLDLV´����

1D�HVWLSXODomR�GD�LGHRORJLD�GRPLQDQWH�TXH�IRUoD�D�UHSUHVVmR�GR�UHDO��D�PRQWDJHP�GD�

GLIHUHQoD�DXWRUL]D�D�GLVFULPLQDomR��Mi�TXH�FRPR�FRQWUDSRQWR�DR�PRGHOR�VRFLDO�KHJHP{QLFR��R�

GLIHUHQWH� p� OLGR� FRPR� LQIHULRU�� TXH� VH� GHYH� UHFXVDU� H� UHSULPLU�� ³$� GLIHUHQoD� GR� REMHWR� GH�

GLVFULPLQDomR�p�DR�PHVPR�WHPSR�YLVtYHO�H�QDWXUDO´��%+$%+$��������S�������QRV�HVWXGRV�GH�

%KDEKD�� R� DXWRU� XVD� R� H[HPSOR� GD� FRU� GD� SHOH� FRPR� HVVD�PDUFD� YLVtYHO� GD� GLIHUHQoD�� QRV�

HVWXGRV�GR�FRUSR�IHPLQLQR�HVVDV PDUFDV�UHFDHP�WDQWR�QD�TXHVWmR�UDFLDO�TXDQWR�HP�UHODomR�DR�

SRUWH�ItVLFR��PXOKHUHV�TXH�QmR�FDEHP�GHQWUR�GD�GHILQLomR�FDULRFD�GR�FRUSR�HVFXOWXUDO�H�GD�SHOH�

EUDQFD� EURQ]HDGD� VmR� WLGDV� FRPR� QDWXUDOPHQWH� LQIHULRUHV� RX� GHJHQHUDGDV�� &RPR� Mi� GLWR�� D�

�� $�WLSLILFDomR�p�HVVHQFLDO�SDUD�D�FRQVWUXomR�GRV�VHQWLGRV�QR�HVWHUHyWLSR��TXH�VH�DSURSULD�GDV�FDUDFWHUtVWLFDV�
UHFRQKHFLGDV�QRV�WLSRV�H�UHGX]�R�LQGLYtGXR�D�HODV��SRVWHULRUPHQWH�H[DJHUDQGR�RX�VLPSOLILFDQGR�



��

QDWXUDOL]DomR GDV�FDUDFWHUtVWLFDV�HVWHUHRWtSLFDV�DFRQWHFH�SHOD�UHSHWLomR�GLVFXUVLYD�KHJHP{QLFD�

DPSOLDGD�SHOD�PtGLD��

(P�&XOWXUD� H� UHSUHVHQWDomR� �������� 6WXDUW� +DOO� DSUHVHQWD� DOJXPDV� GHILQLo}HV� GR�

GRPtQLR� GD� GLIHUHQoD� �VHJXQGR� 6DXVVXUH� H� %DNKWLQ�� R� VHX� VHQWLGR� DQWURSROyJLFR� H� R�

SVLFDQDOtWLFR��� SRUpP�� FRPR� HVVD� PRQRJUDILD� QmR� WHP� FRPR� SRQWR� FHQWUDO� R� HVWXGR� GD�

GLIHUHQoD��PDV�VLP�VHX�SDSHO�QD�FRQVWUXomR�GD�UHSUHVHQWDomR�IHPLQLQD��VH�IRFDUi�VRPHQWH�HP�

DOJXPDV� FDUDFWHUtVWLFDV� SUHVHQWHV� QDV� GHILQLo}HV� TXH�PHOKRU� VH� HQFDL[HP� QD� SURSRVWD�� 3DUD�

WRGDV��HP�GLIHUHQWHV�OXJDUHV�H�QtYHLV��D�VLJQLILFDomR�VH�Gi�QR�FRQWDWR�FRP�R�GLIHUHQWH��SRLV�D�

DOWHULGDGH�Vy�H[LVWH�QR�PRPHQWR�GH�FRQYHUJrQFLD�FRP�R�RXWUR��DVVLP�QmR�Ki�VLJQLILFDGR�QHP�

QR�VL�VH�QmR�Ki�REMHWR�GH�FRPSDUDomR��&UtWLFDV�D�SDUWH��R�SUHVHQWH�WH[WR�WUDEDOKD�FRP�D�FUHQoD�

GH� TXH� D� GLIHUHQoD� p� LQWUtQVHFD� j� UHSUHVHQWDomR�� SRLV� p� QD� FRQVWUXomR� GD� DOWHULGDGH� TXH� VH�

FRQFHEHP�RV�VLJQLILFDGRV�VRFLDLV�H�VH�GHOLPLWDP�DV�DWXDo}HV�VRFLDLV�GRV�LQGLYtGXRV��Mi�TXH�DV�

LPDJHQV�SUHFLVDP�VHU�OLGDV�IUHQWH�D�RXWUDV�

8PD�TXHVWmR�GHOLFDGD�HP�UHODomR�j�GLIHUHQoD�p�DLQGD�R�SHULJR�GRV�ELQDULVPRV��XPD�

SRVWXUD�UHGXFLRQLVWD�TXH�WUDEDOKD�FRP�XP�MRJR�GH�IRUoDV�RQGH�XPD�p�JHUDOPHQWH�GRPLQDQWH�j�

RXWUD��6HQGR��GH�IDWR��D�PDQHLUD�PDLV�VLPSOHV�GH�WUDGX]LU�GLIHUHQoDV��RV�ELQDULVPRV�VmR�XPD�

IRUPD� GH� GHPRQL]DU� GLVFXUVLYDPHQWH� R� RXWUR�� DSUHVHQWDQGR� R� FODUR� FRQWUDSRQWR� FRP� R�

KHJHP{QLFR� H�� GH� SUHQGHU� R� GRPLQDGR� HP� H[WUHPRV� UHSUHVHQWDFLRQDLV� TXH� VmR� FULDGRV� QDV�

HVWUDWpJLDV�GH�FRQWUROH�VRFLDO�H�SROtWLFR�SRU�PHLR�GD�PHGLDomR��3DUWH�LPSRUWDQWH�GD�FRQVWUXomR�

GR�HVWHUHyWLSR�p�R�FRQJHODPHQWR�GHVVD�GLQkPLFD�VRE�RV�³RXWURV´��ERQV�H�PDXV��FLYLOL]DGRV�H�

VHOYDJHQV��DV�UHSUHVHQWDo}HV�GR�RXWUR�R�HQFDL[DP�VHPSUH�FRPR�GRFLOL]DGRV�GHQWUR�GD�PRUDO�

RFLGHQWDO� RX� VHOYDJHQV� SHUDQWH� D� VRFLHGDGH� SRU� QmR� VHJXLUHP� VHXV� SDGU}HV�� 2� SHULJR� p�

MXVWDPHQWH� TXH� DV� GLIHUHQoDV� QmR� SRGHP� VHU� FDSWDGDV� SRU� XP� VLVWHPD� ELQiULR�� PDV� D�

PDQXWHQomR�GR�SRGHU�VH�Gi�SRU�HVVH�PHLR��³�p�D�YLVLELOLGDGH�GHVVD�VHSDUDomR�TXH��DR�QHJDU�DR�

FRORQL]DGR� D� FDSDFLGDGH� GH� VH� DXWRJRYHUQDU� D� LQGHSHQGrQFLD�� RV� PRGRV� GH� FLYLOLGDGH�

RFLGHQWDLV��FRQIHUH�DXWRULGDGH�j�YHUVmR�H�PLVVmR�RILFLDLV�GR�SRGHU�FRORQLDO´��%+$%+$��������

S������

'DV� GHILQLo}HV� GR� SDSHO� GD� GLIHUHQoD� DSUHVHQWDGDV� SRU� +DOO� XPD� GHYH� VHU� OHYDGD�

HVSHFLDOPHQWH�HP�FRQWD�QD�FRQVWUXomR GR�HVWHUHyWLSR��D�SVLFDQDOtWLFD��1HVVD�yWLFD��R�RXWUR�p�

IXQGDPHQWDO� SDUD� D� FRQVWUXomR� GH� VHOI�� GR� LQGLYtGXR� H� SDUD� VXD� LGHQWLGDGH� VH[XDO�� TXH�

GHSHQGH� GLUHWDPHQWH� GH� FRPR� VH� FRQVWUyL� R� VXMHLWR�� SULQFLSDOPHQWH� QRV� HVWiJLRV� LQLFLDLV� GD�

YLGD��RX�VHMD��D�SHUFHSomR�GR�VHOI p�IRUPDGD�SHODV�UHODo}HV�VLPEyOLFDV�H�LQFRQVFLHQWHV�TXH�D�

�� 7HUPR�FXQKDGR�SRU�&DUO� -XQJ��$UTXpWLSR�FHQWUDO�GD�SHUVRQDOLGDGH��Q~FOHR�GR�HJR�H�RUJDQL]DGRU�GD�SVLTXH��
5HSUHVHQWD�R�DQVHLR�SHOD�XQLGDGH�



��

FULDQoD�HVWDEHOHFH� FRP�R�GLIHUHQWH��TXH�QmR�p� HQWHQGLGR�FRPR�XP�RXWUR�VHU�XQLILFDGR��PDV�

FRPR�XP��OXJDU�GH�FRQVWUXomR�GR�VL��$�SDUWLU�GHVVD�OyJLFD��R�LQGLYtGXR�FRPHoD�D�SURMHWDU�QR�

RXWUR�RV�PDXV�DVSHFWRV�GR�VHOI��UHOHJDQGR�D�HOH�R�OXJDU�GR�DQWDJRQLVWD�GD�SHUFHSomR�GH�PXQGR�

DFHLWD��(VVD�FRQVWUXomR�GD�GLIHUHQoD�p�UHOHYDQWH�SRLV�p�D�SDUWLU�GHOD�TXH�QDVFHP�R�UDFLVPR�H�R�

PDFKLVPR� H� WDPEpP� p� D� SDUWLU� GHOD� TXH� VH� FRQVWUyL� R� IHWLFKH�� D� UHODomR� FRP� R� RXWUR� TXH�

GRPLQD�D�FRQVWUXomR�GR�HVWHUHyWLSR�QR�FRUSR�

$V� UHSUHVHQWDo}HV� VmR�GRWDGDV�GH�GXDV� IDFHV�� XPD�FRQVFLHQWH� H�RXWUD� LQFRQVFLHQWH��

RQGH�JHUDOPHQWH�D�FRQVFLHQWH�PDVFDUD�D�RXWUD�DR�GHL[i�OD�RFXOWD��$�IDFH�FRQVFLHQWH�p�D�TXH�VH�

SHUFHEH� FRPR� ³UHDO´� H� VH� DSUHVHQWD� DWUDYpV� GDV� UHSURGXo}HV� VRFLDLV� H� PLGLiWLFDV� GDV�

UHSUHVHQWDo}HV��Mi�VXD�IDFH�RFXOWD�RSHUD�QDV�IDQWDVLDV�GR�FRORQL]DGRU��³>���@�HQFRQWUD�VH�QR�TXH�

QmR� HVWi� VHQGR� GLWR�� PDV� HVWi� VHQGR� IDQWDVLDGR�� R� TXH� HVWi� LPSOtFLWR�� PDV� QmR� SRGH� VHU�

PRVWUDGR´��+$//��������S��������$VVLP��R�FRORQL]DGRU�VH�HQFRQWUD�IUHQWH�D�XP�GLOHPD�PRUDO�

TXH�VH�WRUQD�UHSUHVHQWDFLRQDO��)DVFLQDGR�H�GHVHMRVR�SHOR�GLIHUHQWH��QmR�SRGH�GDU�HVSDoR�D�HVVD�

UHSUHVHQWDomR��SRLV�HOH�Yr�QR�GRPLQDGR�XPD�IRUoD�LQFRPSUHHQVtYHO�TXH�FRORFD�HP� ULVFR�VHX�

OXJDU� KHJHP{QLFR�� D� VDtGD� p� HQWmR� D� UHSUHVHQWDomR� IHWLFKLVWD�� RQGH� VH� UHSUHVHQWD� VHP�

UHSUHVHQWDU��HVVH�REMHWR�GH�GHVHMR�TXH�VH�FRQILJXUD�FRPR�WDEX��2�IHWLFKH�QDVFH�HQWmR�GD�UHFXVD�

GR�UHFRQKHFLPHQWR�GD�GLIHUHQoD�VH[XDO�TXH�DVVLP�PDVFDUD�HVVD�GLIHUHQoD�IL[DQGR�XP�REMHWR�

QR� OXJDU� GHOD�� (VVH� REMHWR� QmR� SUHFLVD� VHU� QHFHVVDULDPHQWH� XP� REMHWR� QR� VHQWLGR� OLWHUDO� GD�

SDODYUD��PDV�DVVLP�SRGH�R�VHU��JHUDOPHQWH�R�REMHWR�GD�IL[DomR�p�R�SUySULR�FRUSR�GR�LQGLYtGXR��

VLJQLILFDQWH�GD�UHGXomR�j�QDWXUH]D��

2�SURFHVVR�TXH�WUDQVIRUPD�R�FRUSR�HP�REMHWR�SDUWH�GHVVD�QDWXUDOL]DomR�GRV�VHQWLGRV�

VRFLDLV�GR�LQGLYtGXR��SULPHLUR�R�GRPLQDGR�p�UHGX]LGR�DR�FRUSR��TXH�SRU�VXD�YH]�p�UHGX]LGR�jV�

VXDV�SDUWHV�VH[XDLV�RX�TXDOTXHU�RXWUD�IUDJPHQWDomR�RQGH�VH�UHVLGH�D�REVHVVmR��TXH�SDVVDP�³D

VHU�RV�VLJQLILFDQWHV�HVVHQFLDLV�GH�VHX�OXJDU�QR�HVTXHPD�XQLYHUVDO�GDV�FRLVDV´��+$//��������S��

������ 2FRUUH� QHVVH� SURFHVVR� XPD� IUDJPHQWDomR� VLPEyOLFD� GR� FRUSR�� DWUDYpV� GD�

PHWRQLPL]DomR��VXSUHVVmR�H�VXEVWLWXLomR�GR�VHU�SHOD�SDUWH�H�RX�REMHWR��TXH�WUDQVIRUPD R�TXH�

DQWHV�HUD�XP�LQGLYtGXR��DWULEXtGR�GH�XPD�SURLELGD�H�SRGHURVD�IRUoD��HP�XP�REMHWR��SRLV�QmR�

Ki�LQWHUHVVH�HP�TXH�R�GRPLQDGR�VHMD�HQWHQGLGR�FRPR�SDUWH�DWLYD�GD�VRFLHGDGH��1HVVH�VHQWLGR��

WRGR� R� GHVHMR� UHIHUHQWH� DR� GLIHUHQWH� p� GLUHFLRQDGR� DR� REMHWR� IL[DGR�� FULDQGR� XPD� GLQkPLFD�

REVHVVLYD� SRU� SDUWH� GR� FRORQL]DGRU�� TXH� EXVFD� QR� IHWLFKLVPR� XPD� ³>���@� SHUPLVVmR� D� XP�

YR\HXULVPR�QmR�UHJXODPHQWDGR´��+$//��������S��������TXH�UHFDL�VREUH�R�GRPLQDGR��$VVLP��R�

GHVHMR�SUHH[LVWHQWH�p�VDWLVIHLWR�DR�PHVPR�WHPSR�HP�TXH�p�QHJDGR��JDUDQWLQGR� WDPEpP�XPD�

VREUHYLGD� UHSUHVHQWDFLRQDO� j� YtWLPD� GR� WDEX��$� DSUHVHQWDomR� GD� GLIHUHQoD� DWUDYpV� GR� FRUSR�
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GHVHQYROYLGD�QR�IHWLFKLVPR�p�D�EDVH�GLVFXUVLYD�GH�TXDVH�WRGR�R�FRQKHFLPHQWR�SRGHU�H[HUFLGR�

H�GLIXQGLGR�SHOR�GLVFXUVR�KHJHP{QLFR�

(VVD� LQIDQWLOL]DomR�� HQTXDQWR� FDVWUDomR� VLPEyOLFD�� GD� GLIHUHQoD�� p� XPD� HVWUDWpJLD�

FRPXP�QD�UHSUHVHQWDomR�GDV�GLIHUHQoDV�VH[XDLV�HQWUH�KRPHP�H�PXOKHU��RX�FRPR�PRVWUD�+DOO�

HP�&XOWXUD�H�UHSUHVHQWDomR��³>���@�IRUPD�H[WUHPD�GH�UHGXFLRQLVPR�>IHWLFKH@�± XPD�HVWUDWpJLD�

TXH�PXLWDV�YH]HV� p� DSOLFDGD� j� UHSUHVHQWDomR�GRV� FRUSRV�GH�PXOKHUHV�GH�TXDOTXHU� UDoD� >���@´�

�*,/0$1�� ������ S�� ��� DSXG� +$//�� ������ S�� ������ 2� FRUSR�� HQWHQGLGR� FRPR� REMHWR�� p�

SHFDPLQRVR�� DR� PHVPR� WHPSR� HP� TXH� VH� WRUQD� GRPHVWLFiYHO� H� FRQWUROiYHO�� &RP� R�

GHVQXGDPHQWR�GR�FRUSR�IHPLQLQR�LQLFLDGR�QR�VpFXOR�;;��D�IL[DomR�GR�OXJDU�GD�PXOKHU�FRPR�

UHSURGXWRUD�H�JXDUGLm�GR� ODU�QmR�IXQFLRQDYD�PDLV�QR�SURSyVLWR�GR�VLOHQFLDPHQWR�VRFLDO��(P�

UHIHUrQFLD�D�OLEHUGDGH�IHPLQLQD�UHFpP�FRQTXLVWDGD��R�GLVFXUVR�PDVFXOLQR�QHFHVVLWDYD�GH QRYDV�

PDQHLUDV� GH� FRQWURODU� D� UHSUHVHQWDomR� GR� GLIHUHQWH�� 3UHQGHQGR� R� OXJDU� GR� FRUSR� j�

QDWXUDOL]DomR� H� DVVLP� j� VHOYDJHULD�� DR� GHVSXGRU�� D� YLVmR� ODQoDGD� VREUH� HVVH� FRUSR� OLYUH� H�

UHIRUoDGD� LQVLVWHQWHPHQWH� DWUDYpV� GH� UHSUHVHQWDo}HV� PLGLiWLFDV� H� FRQGXWDV� VRFLDLV� IRL� D� GD�

VXERUGLQDomR� j� yWLFD� PDVFXOLQD�� RX� VHMD�� R� FRUSR� IHPLQLQR� JDQKRX� D� SRVVLELOLGDGH� GH� VHU�

PRVWUDGR�GH� IRUPD�PDLV� OLYUH�� GHVGH� TXH� VHMD� SDUD� R� GHOHLWH�PDVFXOLQR�� SDUD� R� YR\HXULVPR�

SHUPLWLGR��TXH�Mi�IRL�FRPHQWDGR��

&RPR� PRVWUD� 6DEULQD� &UX]�� ³R� FRUSR� IHPLQLQR� p� KLVWRULFDPHQWH� VXERUGLQDGR� DR�

ROKDU� PDVFXOLQR� H� VXD� LGHDOL]DomR� p� XPD� LPDJHP� FRQVWUXtGD� j� SDUWLU� GR� RXWUR� H� SDUD� D�

DFHLWDomR�GR�RXWUR´��&58=��������S�������JDUDQWLQGR�D�HILFiFLD�GD�UHSUHVHQWDomR�HVWHUHRWtSLFD��

RQGH� FRQIRUWiYHLV� GHQWUR� GD� DSDUHQWH� OLEHUGDGH� FRQTXLVWDGD�� DV� PXOKHUHV� LQWURMHWDP� D�

DFHLWDomR�PDVFXOLQD� FRPR�PRWH� GH� YLGD� H� DFDEDP�SUHVDV� QD� FRUULGD� SHOR� FRUSR�SHUIHLWR� GH�

SUDLD��GLYXOJDGR�D�SDUWLU�GDV�UHSUHVHQWDo}HV�PLGLiWLFDV�TXH�UHODFLRQDP�HVVH�FRUSR�GLUHWDPHQWH�

DR�FRQVXPR��(VVD�VXEPLVVmR�SHUDQWH�j� UHSUHVHQWDomR�p� IDFLOPHQWH�HQWHQGLGD�DR� UHOHPEUDU� D�

PDQHLUD�FRPR�R�IHWLFKH�IUDJPHQWD�R�FRUSR�SDUD�REMHWLILFi�OR��XP�FRUSR�REMHWR�QmR�WHP�FRPR�

VH� DXWR� UHSUHVHQWDU�� HP� RXWUDV� SDODYUDV�� ³>���@� DR� IUDJPHQWDU� D� PXOKHU�� GDQGR� HYLGrQFLD�

VRPHQWH�D�DOJXPDV�SDUWHV�GR�VHX�FRUSR��HOD�QmR�VH�FRQVWLWXL�HQTXDQWR�VXMHLWR´��&58=��������

S�� ����� )HFKDQGR� RV� HVWXGRV� REMHWLYRV� GR� IHWLFKH� QHVVH� WUDEDOKR�� +RPL� %KDEKD� ID]� XPD�

UHIOH[mR�HP�2�ORFDO�GD�FXOWXUD TXH�UHVXPH�SHUIHLWDPHQWH�R�OXJDU�TXH�HVVH�FRQFHLWR�DVVXPH�QD�

VRFLHGDGH��³R�IHWLFKH�RX�HVWHUHyWLSR�Gi�DFHVVR�D�XPD�µLGHQWLGDGH¶�EDVHDGD�WDQWR�QD�GRPLQDomR�

H� QR� SUD]HU� TXDQWR� QD� DQVLHGDGH� H� QD� GHIHVD�� SRLV� p� XPD� IRUPD� GH� FUHQoD� P~OWLSOD� H�

FRQWUDGLWyULD� HP� VHX� UHFRQKHFLPHQWR� GD� GLIHUHQoD� H� UHFXVD� GD� PHVPD´� �%+$%+$�� ������
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S�������(QWHQGH�VH�TXH�RV�FRQKHFLPHQWRV�H�SUiWLFDV�VmR�IRUPXODGRV�QDV�WURFDV�VXVFLWDGDV�SHOR�

PHGR�H�UHMHLomR�GD�GLIHUHQoD�

3DVVDGD�WRGD�D�WUDMHWyULD�GH�DSURIXQGDPHQWR�GRV�FRQFHLWRV�TXH�EDVHLDP�H�MXVWLILFDP�

R� XVR� GRV� HVWHUHyWLSRV� FRPR� VLVWHPD�GH� UHSUHVHQWDomR� VRFLDO�� p� SRVVtYHO� HQWHQGHU�PHOKRU� R�

OXJDU� GHVVH� FRPR� XPD� IDQWDVLD� FRQVWUXtGD� VLQWDWLFDPHQWH� VREUH� R� REMHWR� GH� GHVHMR��

VLPSOLILFDQGR�R�D�XPD�RULJHP�WDPEpP�IDQWDVLRVD�TXH�QR�SURFHVVR�GH�GLIHUHQFLDomR��H[DOWD�D�

SXUH]D�H�DWHVWD�R�OXJDU�KHJHP{QLFR�³QDWXUDO´�GR�FRORQL]DGRU��$�UHSUHVHQWDomR��SRU�VXD�YH]�p�

IDFLOPHQWH� HQWHQGLGD� FRPR� ³XPD� IRQWH� SDUD� D� SURGXomR� GH� HQWHQGLPHQWR� VRFLDO´� �+$//��

������ S�� ����� FRQHFWDGD� j� SUiWLFDV� VRFLDLV� H� jV� TXHVW}HV� GH� SRGHU�� TXH� SRGHP� VHU�

HVTXHPDWL]DGDV� HP� XP� FLFOR� GR� SRGHU� FDUDFWHUL]DGR� GD� VHJXLQWH� PDQHLUD�� 3ULYDomR� GDV�

FDUDFWHUtVWLFDV�EiVLFDV�GRV�JUXSRV��HQWHQGLGR�QR� WUDEDOKR�FRPR�XP�JUDQGH�JUXSR�VRFLDO�TXH�

FDEH� QR� FRQFHLWR� ³PXOKHU´�� !� &ULDomR� GH� QRYRV� PHFDQLVPRV� GH� UHSUHVHQWDomR� GDV�

FDUDFWHUtVWLFDV�SRU�SDUWH�GR�JUXSR�GRPLQDGR�!�(VWHUHRWLSDJHP�GDV�QRYDV�UHSUHVHQWDo}HV�VRE�R�

ROKDU�IHWLFKLVWD�KHJHP{QLFR�� ,QVHULGDV�QHVVH�SURFHVVR��DV�PXOKHUHV�VH�WRUQDP�³YtWLPDV�>TXH@�

SRGHP� ILFDU� SUHVDV� QD� DUPDGLOKD� GR� HVWHUHyWLSR�� FRQILUPDQGR�R� LQFRQVFLHQWHPHQWH� SHOD�

SUySULD�IRUPD�FRP�TXH�WHQWDP�RSRU�VH�H�UHVLVWLU´��+$//��������S��������

3RU�ILP�p�QHFHVViULR�GDU�DWHQomR�DRV�XVRV�SUiWLFRV�GR�HVWHUHyWLSR�PDLV�XPD�YH]��$R�

IL[DU�R�VHQWLGR�GR�RXWUR�EDVHDGR�QR�PRPHQWR�GD�GLIHUHQFLDomR�HQWUH�RV�JUXSRV��R�FRORQL]DGRU�

DFDED� WDPEpP� IL[DQGR� R� VHX� SUySULR� VHQWLGR� GHQWUR� GR� MRJR� GH� SRGHU�� 2� XVR� GHVVD�

VLJQLILFDomR� DFRQWHFH� QD� H[DOWDomR� GRV� HVWHUHyWLSRV� FRUSRULILFDGRV� QR� FRORQL]DGRU� FRPR�

FDUDWHUtVWLFDV� SRVLWLYDV� QDV� DXWR� UHSUHVHQWDo}HV�� GH� PDQHLUD� D� QLYHODU� R� FDPSR� PRUDO� GH�

MXOJDPHQWRV� H� LQYHUWHU� D� DYDOLDomR� GH� HVWHUHyWLSRV� SRSXODUHV�� 2� REMHWR� GH� HVWXGR� SULQFLSDO�

GHVVH� WUDEDOKR�� R� FRUSR� IHPLQLQR�� p� XPD� ERD� PDQHLUD� GH� H[HPSOLILFDU� HVVH� SURFHVVR�� 1R�

UHFRQKHFLPHQWR� GRV� FRUSRV� QmR� SDGURQL]DGRV� FRPR�GHVYLDQWHV� GR� VLJQLILFDGR�GH�PXOKHU�� R�

FRUSR�SDGUmR�� HVEHOWR�� WUDEDOKDGR�� EUDQFR�� KHWHURQRUPDWLYR� DFDED� VH� WRUQDQGR� WDPEpP�XPD�

IL[DomR�GH�VHQWLGR�SRU�VHU�R�TXH�R�RXWUR�QmR�p��3RUpP��HP�VXDV�UHSUHVHQWDo}HV��TXH�VmR�TXDVH�

WRGDV�DV� UHSUHVHQWDo}HV�GR�VLJQLILFDQWH�GH�PXOKHU��HVWDU�GHQWUR�GH�XPD�UHJUD� VLPSOLILFDGRUD�

QmR� VLJQLILFD� UHGX]LGD� D� SURLELo}HV� H� WDEXV�� PDV� VLP� HOHYDGD� DR� VWDWXV� GH� PRGHOR�� (VVD�

FRQRWDomR� GR� HVWHUHyWLSR� QmR� LJQRUD�� SRUpP�� TXH� IUHQWH� j� UHSUHVHQWDo}HV� IHLWDV� SRU� H� SDUD�

KRPHQV��R�FRUSR�IHPLQLQR�VHPSUH�HVWDUi�QR�OXJDU�FRORQL]DGR��

9HQGR� D� HYROXomR� GD� PDQLSXODomR� GH� VHQWLGRV� VRFLDLV� HPSUHJDGD� SHOR� JUXSR�

KHJHP{QLFR� �KRPHQV� FLV�� EUDQFRV� H� KHWHURVVH[XDLV�� HP� VXD�PDLRULD��� p� SRVVtYHO� UHFRQKHFHU�

VHX�OXJDU�IL[R�QR�FRPDQGR�GD�HODERUDomR�GDV�UHSUHVHQWDo}HV�VRFLDLV��YLVWR�TXH�VH�DSUHVHQWDP�
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FRPR� R� ~QLFR� JUXSR� FDSD]� GH� IRUPXODU� VXDV� SUySULDV� UHSUHVHQWDo}HV�� SRUpP� HVVD� QRomR� p�

H[DWDPHQWH� QDWXUDOL]DGD�� $VVLP� FRPR� DV� GLIHUHQoDV� QmR� FDEHP� QXP� VLVWHPD� ELQiULR�� p�

LPSRVVtYHO�FRQJHODU�D� VRFLHGDGH�FRPR�XP� ODGR� WRWDOPHQWH�GRPLQDQWH�H�XP� ODGR� WRWDOPHQWH�

GRPLQDGR��e�QHFHVViULR�UHFRQKHFHU�WRGDV�DV�WHQWDWLYDV�GH�HQFDL[DU�D�VRFLHGDGH�HP�XP�PRGHOR�

SRLV�p�HVVH�MRJR�TXH�PROGD�WRGDV�DV�VLWXDo}HV�UHODFLRQDLV�GHQWUR�GD�FRPXQLGDGH��PDV�PXLWDV�

WiWLFDV� GH� VREUHYLYrQFLD� GLVFXUVLYD� VmR� HPSUHJDGDV� FRQVWDQWHPHQWH� SHORV� JUXSRV�

LQIHULRUL]DGRV�� (VVH� HPSUHJR� VH� Gi� GH�PXLWDV�PDQHLUDV� GLIHUHQWHV�PDV� VH� EDVHLDP� HP� XPD�

QXDQFH� UHSUHVHQWDFLRQDO� FDSWXUDGD� QR� VHJXLQWH� WUHFKR�� ³D� PHVPD� IRWR� SRGH� FDUUHJDU�

VLJQLILFDGRV�GLIHUHQWHV��jV�YH]HV�GLDPHWUDOPHQWH�RSRVWRV´��+$//��������S��������QD�HVFROKD�

GH� XP� VLJQLILFDGR� SHOR� GLVFXUVR�� RV� RXWURV� QmR� GHL[DP� GH� H[LVWLU� H� SRGHP� YLU� j� WRQD� QRV�

PRPHQWRV�GH�HPEDWH��

$VVLP��GHQWUR�GD�FRQWHVWDomR�GHVVDV�DPELYDOrQFLDV��D�SULQFLSDO�IRUPD�GH�UHVLVWrQFLD�

HPSUHJDGD� DFRQWHFH� QR� GHVOL]DPHQWR� GH� VHQWLGRV�� FRPR� XPD� UHHGLomR� GRV� HVWHUHyWLSRV�

KHJHP{QLFRV��QD�WHQWDWLYD�GH�VXEVWLWXLU�D�FDUJD�QHJDWLYD�GDV�LPDJHQV�YHLFXODGDV�HP�LPDJHQV�

SRVLWLYDV� DFHUFD� GR� PRGR� GH� YLGD� GR� JUXSR�� 'HYLGR� DR� FUHVFLPHQWR� GHVVH� PRYLPHQWR� GH�

GLVSXWD� SHOR� GLVFXUVR� GD� FRQVWUXomR� GR� SUySULR� LQGLYtGXR�� DV� UHSUHVHQWDo}HV� GD� GLIHUHQoD��

SULQFLSDOPHQWH� GH� PXOKHUHV�� QHJURV� H� GD� FRPXQLGDGH� /*%74��� WHP� DXPHQWDGR� EDVWDQWH�

SULQFLSDOPHQWH�QD�~OWLPD�GpFDGD��,QIHOL]PHQWH�HVVH�PRYLPHQWR�DLQGD�FRPSUHHQGH�VRPHQWH�R�

FDPSR� GDV� UHSUHVHQWDo}HV� SRSXODUHV�� QmR� QD� HFRQ{PLFD� H� GH� SRGHU� FXOWXUDO�� 5HWRPDQGR� R�

FRPHoR�GR�WH[WR��DJRUD�SRGH�VH�DILUPDU�FRP�FHUWH]D�R�OXJDU�GH�YLROrQFLD�VLPEyOLFD�RFXSDGR�

SHOR� HVWHUHyWLSR�� DILQDO� ³D� YLROrQFLD� VLPEyOLFD� GH� JrQHUR� GL]� UHVSHLWR� DRV� FRQVWUDQJLPHQWRV�

PRUDLV� LPSRVWRV� SHODV� UHSUHVHQWDo}HV� VRFLDLV� GH� JrQHUR� ± VREUH� R� PDVFXOLQR� H� IHPLQLQR´�

�&58=��������S������XP�HIHLWR�FRPSURYDGDPHQWH�FRPXP�D�UHSUHVHQWDo}HV�GH�TXDOTXHU�FRUSR�

FRORQL]DGR��1mR�Ki��SRUpP��FRPR�VH�DSHJDU�D�HVVD�YLVmR�VLPSOLILFDGRUD�GR�PXQGR��YLVWR�TXH�

DOpP� GH� WRGDV� DV� UHSUHVHQWDo}HV� HVWHUHRWLSDQWHV� H[LVWHQWHV� QD� VRFLHGDGH�� H[LVWHP� WDPEpP�

LQ~PHUDV�TXH� WHQWDP�TXHEUDU�FRP�R�SDGUmR��FRPR�VHUi�HVWXGDGR�D�SDUWLU�GH�GRLV�REMHWRV�GH�

SHVTXLVD� QR� SUy[LPR� FDStWXOR�� RQGH� VHUi� IHLWD� XPD� DQiOLVH� FRPSDUDWLYD� HQWUH� XPD� FHQD�

SDVVDGD� QD� SUDLD� GR� /HEORQ�� GR� ILOPH� 9DL� TXH� &ROD� ± 2� ILOPH�� GH� ����� H� GRLV� YtGHRV� GH�

<RX7XEH TXH�WUDWDP�VREUH�R�FRUSR�IHPLQLQR�JRUGR�QD�SUDLD��GR�FDQDO�0XQGR�*RUGHOtFLD��GD�

DWUL]�FDULRFD�0DULDQD�;DYLHU�
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3DVVDGR�R�SULPHLUR�PRPHQWR�GH�FRQWH[WXDOL]DomR� WHUULWRULDO�H� WHPSRUDO�GR� ORFXV GH�

DQiOLVH�GR� WUDEDOKR�FRPR�DV�SUDLDV�GR�5LR�GH�-DQHLUR�H� VXD�HYROXomR�HQTXDQWR� OXJDU�VRFLDO��

$VVLP�FRPR�R�GHVHQYROYLPHQWR��RQGH�IRUDP�DQDOLVDGDV�DV�TXHVW}HV�GD�FRQVWUXomR�GR�FRUSR�

FRPR�GLVWLQWLYR�VLPEyOLFR�H�VXDV�DSOLFDo}HV�QDV�SUDLDV�H��DLQGD��GHVHQYROYLGD�D�DQiOLVH�WHyULFD�

GH�FRQFHLWRV�FKDYH�SDUD�R�HQWHQGLPHQWR�GR�XVR�GDV�UHSUHVHQWDo}HV�HVWHUHRWtSLFDV��e�KRUD�GD�

DSUHVHQWDomR�H�DQiOLVH�GH�FDVRV�TXH�H[HPSOLILFDP�FRPR�HVVDV�UHSUHVHQWDo}HV�DFRQWHFHP�QDV�

PtGLDV�EUDVLOHLUDV��(�R�TXH�SUHWHQGHP�GLIXQGLU�D�SDUWLU�GHODV��

2� HVWXGR� GDV� UHSUHVHQWDo}HV� IHPLQLQDV�� PHVPR� TXH� VRE� XP� FRUWH� DQDOtWLFR� GH�

WHUULWyULR�� p� XP� FDPSR� TXH� FRPSUHHQGH� LQ~PHUDV� SRVVLELOLGDGHV� GH� GHVHQYROYLPHQWR� GH�

SHVTXLVD��SRLV��DOpP�GH�VHU�UHIHUHQWH�D�GLIHUHQWHV�JUXSRV�LGHQWLWiULRV��EUDQFDV��QHJUDV��JRUGDV��

WUDQVH[XDLV�� HWF���� FRPSUHHQGLGRV� DWUDYpV� GD� LQWHUVHFFLRQDOLGDGH�� WDPEpP� HQJORED� XPD�

TXDQWLGDGH�H[SUHVVLYD�GH�UHFRUWHV�SRVVtYHLV�D�GHSHQGHU�GH�IDWRUHV�FRPR�R�DPELHQWH�HP�TXH�VH�

SHVTXLVD� H� R� OXJDU� TXH� D� SHVTXLVDGRUD� RFXSD� QD VRFLHGDGH�� WRUQDQGR� QHFHVViULR� SDUD� HVVH�

PRPHQWR�GH�HVWXGR�GH�FDVRV��XP�PDLRU�HQIRTXH�HP�XP�GHWHUPLQDGR�WLSR�GH�UHSUHVHQWDomR��$�

HVFROKD�GR�HQIRTXH�SDUWLX�HQWmR�GD�SURFXUD�GH�SURGXWRV�TXH�PHOKRU�VH�HQFDL[DYDP�QD�YLVmR�

VREUH�HVWHUHyWLSR�H[SOLFLWDGD�QR�WH[WR�H��SULQFLSDOPHQWH��GH�XPD�DSUR[LPDomR�SHVVRDO�FRP�R�

WHPD��SURYRFDGD�SHOR�SHUWHQFLPHQWR�LGHQWLWiULR�DR�JUXSR��TXH�JHUD�XPD�PDLRU�FXULRVLGDGH�QR�

HQWHQGLPHQWR�GD�GLQkPLFD�VRFLDO�H�PDLRU� IDFLOLGDGH�QR�GHVHQYROYLPHQWR�GDV�UHIOH[}HV��(VVD�

PXGDQoD�GH�XP�HL[R�WHyULFR�SDUD�XP�DQDOtWLFR�SHVVRDO�SURYRFRX�GLIHUHQoDV�SUiWLFDV�QR�WH[WR��

TXH�SRGHP�VHU�REVHUYDGDV�DWUDYpV�GH�XPD�PDLRU�DSUR[LPDomR�FRP�R�WHPD�H�R�XVR�GD�SULPHLUD�

SHVVRD��

2� FDStWXOR� WUrV� VHUi� IRFDGR� QD� FRQVWUXomR� GH� XPD� DQiOLVH� FRPSDUDWLYD� HQWUH� GRLV�

SURGXWRV�PLGLiWLFRV��RQGH� UHSUHVHQWDo}HV�GR�FRUSR� IHPLQLQR�JRUGR�VmR�GLIXQGLGDV��3RU�XPD�

TXHVWmR�RUJDQL]DFLRQDO�� RV�SURGXWRV�HVFROKLGRV� VmR�DXGLRYLVXDLV��SRLV��SDUD�D� DQiOLVH�GH�XP�

WLSR� GH� UHSUHVHQWDomR� WmR� FDOFDGD� QD� UHVWULomR� GRV� VLJQLILFDGRV� GR� LQGLYtGXR� j� LPDJHP�

FRUSRUDO�� QDGD� PHOKRU� GR� TXH� D� FRPELQDomR� DQDOtWLFD� GR� GLVFXUVR� OLQJXtVWLFR� H� VHPLyWLFR��

0HVPR�HPSUHHQGHQGR�D�GLItFLO�WDUHID�GH�IXJLU�GRV�GLVFXUVRV�GLFRW{PLFRV�QR�GHVHQYROYLPHQWR�

GR� WUDEDOKR�� SDUD� FRQVHJXLU� DEUDQJHU� DV� H[WUHPLGDGHV� GD� UHSUHVHQWDomR� IHPLQLQD�� D� HVFROKD�

GRV� REMHWRV� GH� SHVTXLVD� VH� GHX� HQWUH� GRLV� SURGXWRV� TXH� VH� FRQWUDS}H�� XP� H[WUHPDPHQWH�

HVWHUHRWLSDGR�H�RXWUR�TXH�EXVFD�VXEYHUWHU�R�GLVFXUVR�KHJHP{QLFR��DEULQGR�HVSDoR�SDUD�XPD�

DXWR�UHSUHVHQWDomR�GR�FRUSR�QmR�SDGUmR�
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2V�REMHWRV�TXH�VHUmR�DQDOLVDGRV�VmR��XPD�FHQD�GR�ILOPH�9DL�TXH�FROD�± R�ILOPH��GH�

������TXH�UHWUDWD�DOJXQV�FRUSRV�UHSUHVHQWDQWHV�GH�WLSRV�VXEXUEDQRV�QD�SUDLD�GR�/HEORQ��5-��H�

GRLV� YtGHRV� GR� FDQDO� GH� <RX7XEH GD� DWUL]� FDULRFD� 0DULDQD� ;DYLHU�� FKDPDGR� 0XQGR�

*RUGHOtFLD� HP�TXH�VXD�DXWR UHSUHVHQWDomR�p�IRFDGD�QR�XVR�GH�URXSDV�GH�EDQKR��H[LELQGR�XP�

FRUSR��TXH��QR� JHUDO� GDV� UHSUHVHQWDo}HV�� Vy� p� DSUHVHQWDGR�SDUD� ID]HU� ULU� RX� VHU� WLUDGR� FRPR�

PDX� H[HPSOR�� $� SDUWLU� GH� HQWmR�� R� FDStWXOR� VHUi� GLYLGLGR� HP� PDLV� WUrV� SDUWHV�� D� SULPHLUD�

IRFDQGR�D�DQiOLVH�GD�FHQD��D�VHJXQGD�IRFDQGR�D�DQiOLVH�GRV�YtGHRV�H�D�WHUFHLUD��TXH�VHUi�XPD�

FXUWD�FRQFOXVmR�VREUH�R�FDStWXOR��RQGH�XPD�DSUR[LPDomR�GH�FRQWH~GRV�VHUi�IHLWD�

,,,�,�$�UHSUHVHQWDomR�GD�GLIHUHQoD�QD�SUDLD�HP�9DL�TXH�FROD�± 2�ILOPH

&RPR� Mi� DSUHVHQWDGR� DQWHULRUPHQWH�� ³R� HVWHUHyWLSR� p� XP� PRGR� GH� UHSUHVHQWDomR�

FRPSOH[R�� DPELYDOHQWH� H� FRQWUDGLWyULR�� DQVLRVR� QD� PHVPD� SURSRUomR� HP� TXH� p� DILUPDWLYR�

>���@´��%+$%+$��������S��������DVVLP��SDUD�VHOHFLRQDU�REMHWRV�GH�SHVTXLVD��EXVTXHL�REVHUYDU�

HP�GLIHUHQWHV�SRVVLELOLGDGHV��DOJXP�TXH�UHXQLVVH��GHQWUH�VXDV�FDUDFWHUtVWLFDV��D�UHSUHVHQWDomR�

GH�FRUSRV�VRE�R�ROKDU�FRORQL]DGRU�HP�PDLV�GH�XP�QtYHO�GH�VXD�H[SUHVVmR��DR�PHVPR�WHPSR�

HP� TXH� IDODVVH� FRP� H�� IRVVH� UHFRQKHFLGR� SHOR� JUDQGH� S~EOLFR�� 'H� WRGDV� DV� LQVWLWXLo}HV� GH�

GLIXVmR�GR HVWLOR�GH�YLGD�SUHVHQWHV�QD�VRFLHGDGH�PRGHUQD��D�TXH�PDLV�UHIRUoD�GH�PDQHLUD�EHP�

VXFHGLGD�RV�SDGU}HV�VRFLDLV�YLJHQWHV��SULQFLSDOPHQWH�RV�UHIHUHQWHV�DR�FRUSR�FKDPDGRV�SDGU}HV�

GH� EHOH]D�� p� D�PtGLD�� TXH�� DWUDYpV� GD� DSUHVHQWDomR� FRQVWDQWH� GD� WHPiWLFD� H� GD� H[LELomR� GH�

FRUSRV�PRGHORV��PDUFD�QR�LPDJLQiULR�FROHWLYR�TXDLV�WLSRV�GH�FRUSRV�SRGHP�VHU�DSUHVHQWDGRV�H�

TXDLV�GHYHP�VHU�PDUJLQDOL]DGRV�

$�HVWUDWpJLD�PLGLiWLFD�SDUD�D�FRQVWUXomR�GR�LPDJLQiULR�FROHWLYR�p�EDVHDGD�QR�XVR�GR�

VHQVR�FRPXP��TXH�R�UHIRUoD��FULDQGR�XPD LQWLPLGDGH�FRP�R�LQWHUORFXWRU�H��³>���@�VH�DSURSULDP�

GH� LPDJHQV� H�PLWRV� FRQWHPSRUkQHRV� RX� DLQGD�PLWRV� HWHUQL]DGRV� SDUD� FRQVWUXLU� XP� WLSR� GH�

PXOKHU��XP�HVWHUHyWLSR´��&58=��������S������UHLWHUDQGR�HP�VHXV�GLVFXUVRV�D�GHVLJXDOGDGH�GH�

JrQHUR��(P�XP�FLFOR�� D� FRPXQLFDomR� IXQFLRQD� HQWUH� SHVVRDV� TXH� FRPSDUWLOKDP�XP�PHVPR�

PDSD�FRQFHLWXDO��JHUDQGR�LQWHUSUHWDo}HV�VHPHOKDQWHV�GH�PXQGR��&LHQWH�GHVVH�OXJDU�RFXSDGR�

SHOD� PtGLD�� EXVTXHL� HQWmR�� D� SDUWLU� GD� SHVTXLVD� HPSUHJDGD� QHVVH� WUDEDOKR�� TXH� IRFD�

SULQFLSDOPHQWH� D� FRQVWUXomR� GRV� HVWHUHyWLSRV� IL[DGRUHV� GRV� FRUSRV� FRORQL]DGRV�� DOJXPDV�

UHSUHVHQWDo}HV�TXH�H[HPSOLILFDVVHP�QmR�D�GLIXVmR�GR�FRUSR�SHUIHLWR�QD�VRFLHGDGH��PDV�VLP�D�

HVWHUHRWLSDJHP�H�VLOHQFLDPHQWR�VLJQLILFDWLYR�GH�FRUSRV�GHVYLDQWHV�GR�SDGUmR�YLJHQWH�



��

(VFROKLGR�R�REMHWR��HUD�QHFHVViULR�SHQVDU�HP�TXDO�DERUGDJHP�HPSUHJDU�QD�DQiOLVH��

1D� OHLWXUD� GH� 6WXDUW� +DOO�� PH� GHSDUHL� FRP� D� VHJXLQWH� SDVVDJHP�� GLUHFLRQDGD� DR� HVWXGR� GH�

SURJUDPDV� GH� WHOHYLVmR�� TXH� DFUHGLWR� WDPEpP� SRGHU� VHU� DSOLFDGD� D� RXWURV� SURGXWRV�

DXGLRYLVXDLV��TXH�VHUi�XWLOL]DGD�FRPR�EDVH�DQDOtWLFD�

SDUD�HPSUHHQGHU�HVVH�WLSR�GH�WUDEDOKR��HVWXGDQGR�R�VHQWLGR�GH�XP�SURJUDPD�
GH�WHOHYLVmR��SRU�H[HPSOR��QyV�WHUtDPRV�TXH�WUDWDU�DV�LPDJHQV�QD�WHOD�FRPR�
VLJQLILFDQWH�� H� R� XVR� GR� FyGLJR� GD� QRYHOD� WHOHYLVLYD� FRPR� JrQHUR�� SDUD�
GHVFREULU� FRPR� FDGD� LPDJHP�QD� WHOD� ID]� XVR� GHVVD� UHJUD� SDUD� µGL]HU� DOJR¶�
�VLJQLILFDGRV��TXH�R�H[SHFWDGRU�SXGHVVH�µOHU¶�RX�LQWHUSUHWDU�GHQWUR�GR�TXDGUR�
GH�XP�WLSR�SDUWLFXODU�GH�QDUUDWLYD�WHOHYLVLYD��+$//��������S������

2�REMHWR�HVFROKLGR�SDUD�D�SULPHLUD�DQiOLVH�IRL�XPD�FHQD�GR�ILOPH�9DL�TXH�FROD��RQGH�

XP�JUXSR�GH�SHUVRQDJHQV�SURYHQLHQWHV�GR�EDLUUR�GR�0pLHU��QD�]RQD�QRUWH�GR�5LR��YmR�SDUD�D�

3UDLD�GR�/HEORQ��$QWHV�GH�DQDOLVi�OD�SRUpP��p�QHFHVViULR�FRQWH[WXDOL]DU�QmR�Vy�D�FHQD��FRPR�R�

ILOPH� SURSULDPHQWH�� 9DL� TXH� FROD� ± 2� ILOPH�� GLULJLGR� SRU� &pVDU� 5RGULJXHV�� HVWUHRX� QRV�

FLQHPDV�EUDVLOHLURV�HP����GH�RXWXEUR�GH������H�p�GHULYDGR�GD�VpULH��DSUHVHQWDGD�HP�IRUPDWR�

GH�VLWFRP����9DL�TXH�FROD��H[LELGD�GH�VHJXQGD�D�VH[WD�QR�FDQDO�SDJR�0XOWLVKRZ��GHVGH�������

$� VpULH�� TXH� DWXDOPHQWH� HVWi� HP� VXD� VH[WD� WHPSRUDGD�� p� GLULJLGD� SRU� /HDQGUR� 6RDUHV� H�

DFRPSDQKD� D� URWLQD� GD� 3HQVmR� GD� GRQD� -{� �&DWDULQD�$EGDOOD��� ORFDOL]DGD� QR�0pLHU�� DSyV� D�

FKHJDGD� GH� 9DOGRPLUR� /DFHUGD� �3DXOR� *XVWDYR��� XP� YLJDULVWD� TXH� YHLR� IXJLGR� GR� /HEORQ�

GHSRLV� TXH� VHX� ~OWLPR� JROSH� QmR� VHU� EHP� VXFHGLGR�� )RFDGD� QDV� UHODo}HV� LQWHUSHVVRDLV� GRV�

SHUVRQDJHQV��D�VpULH�VHJXH��VHP�H[FHomR��D�FDUWLOKD�GD�UHSUHVHQWDomR�GH�PLQRULDV�DWUDYpV�GH�

HVWHUHyWLSRV� IL[RV� H� EHP� GHILQLGRV�� UHGX]LQGR� R� HVSDoR� GR� VXE~UELR� D� XP� FRQMXQWR� GH�

LGHQWLGDGHV�PHGLDGDV�SHOD�SUHFRQFHSomR�GH� WLSRV�PXLWR� OLJDGRV�j�FRUSRUDOLGDGH�H�D�SDGU}HV�

VRFLDLV��FRPR�D�SUySULD�GRQD�-{��PXOKHU��VXEXUEDQD�H�GRQD�GH�FDVD��H�D�SHUVRQDJHP�7HUH]LQKD�

�&DFDX�3URWiVLR���TXH�VHUi�PDLV�IRFDGD�QD�DQiOLVH�GD�FHQD��UHSUHVHQWDGD�FRPR�PXOKHU�QHJUD��

VXEXUEDQD�H�IDYHODGD�

2� ILOPH� WHP� XP� LQtFLR� j� SDUWH� GD� VpULH� TXH� R� FRQWH[WXDOL]D� QD� KLVWyULD� H� VH� SDVVD�

DOJXP�WHPSR�GHSRLV�GD�FKHJDGD�GH�9DOGR��TXH�Mi�LQVWDODGD�QR�0pLHU�H�YHQGHQGR�TXHQWLQKDV�

SDUD� GRQD� -{� p� VXUSUHHQGLGR� SRU� PDLV� XPD� UHYLUDYROWD�� GHSRLV� TXH� VHX� H[�VyFLR� $QGUDGH�

�0iUFLR�.LHOLQJ��HQWUD�HP�FRQWDWR�FRP�XPD�QRYD�SURSRVWD�GH�JROSH��RIHUHFHQGR�VXD�DQWLJR�

�� 7LSR�GH�VpULH�FDUDFWHUL]DGD�SHORV�HSLVyGLRV�LQWHUGHSHQGHQWHV�HQWUH�VL��FRP�OLQJXDJHP�F{PLFD�H�SURWDJRQL]DGD�
SRU�XP�JUXSR�GH�SHUVRQDJHQV��JHUDOPHQWH�DPLJRV�



��

FREHUWXUD� QR� /HEORQ� GH� YROWD��$R�PHVPR� WHPSR�� DSyV� XPD� IRUWH� FKXYD�� D� SHQVmR� RQGH� DV�

SHUVRQDJHQV�PRUDP�p� LQWHUGLWDGD�SHOD�GHIHVD�FLYLO� H� HOHV� VH�YHHP�VHP�DEULJR�� ID]HQGR�FRP�

TXH�WRGRV�WHQKDP�TXH�PRUDU�FRP�9DOGR�QR�/HEORQ��

$�FRQVWUXomR�QDUUDWLYD�GR�ILOPH�HP�VL� Mi�DSUHVHQWD�XP�JUDQGH� WRFDQWH�j�FRQVWUXomR�

VRFLDO�GR�5LR�GH�-DQHLUR��PDUFDGD�SHOD�GLFRWRPLD�HQWUH�]RQD�VXO�H�]RQD�QRUWH��$�SULQFLSDO�EDVH�

QDUUDWLYD�p�R�UHIRUoR��DWUDYpV�GDV�UHSUHVHQWDo}HV��GR�GHVORFDPHQWR�GDV�SHUVRQDJHQV�QR�HVSDoR�

HP� TXH� HVWmR� LQVHULGDV��1mR� KDELWXDGRV� DR� HWKRV GD� ]RQD� VXO�� VmR� DSRQWDGRV� R� WHPSR� WRGR�

FRPR�HVWUDQKRV�DR�ORFDO��PDUFDGRV�SHOR�KDELWXV FRUSRUDO�H[DJHUDGR��DSUR[LPDQGR�R�VXE~UELR�

GD� IDOWD� GH� FLYLOLGDGH�� FDUDFWHUtVWLFD� SUHVHQWH� DSHQDV� QD� ]RQD� VXO�� $� GLVWLQomR� QR� ILOPH� p�

DSUHVHQWDGD�SULQFLSDOPHQWH�SRU�WUrV�GLIHUHQWHV�PDQHLUDV��L��D�GLVWLQomR�GH�JRVWR��PDUFDGD�SHOD�

UHODomR�FRP�R�QRYR�DSDUWDPHQWR�H�R�FKXUUDVFR�GR�ILP�GR�ILOPH��LL��D�GLVWLQomR�VyFLR�HVSDFLDO��

PDUFDGD� SHOR� FRPSRUWDPHQWR� HP� DPELHQWH� SUDLDQR�� H� LLL�� D� GLVWLQomR� FRUSRUDO�� QD�

UHSUHVHQWDomR�GH�FRUSRV�GHVWRDQWHV�GR�SHUILO�SDGURQL]DGR�GD�]RQD�VXO��R�SUDLDQR�HXURSHX��

-i�D�FRQVWUXomR�GR�KXPRU�QD�QDUUDWLYD�DFRQWHFH�WDPEpP�SHODV�UHSUHVHQWDo}HV��VHMD�D�

UHODFLRQDGD�HQWUH�D�GLQkPLFD�FODVVH�OXJDU�QD�IL[DomR�GD�SLDGD�QDV�PDUFDo}HV�GH�GLIHUHQFLDomR�

HQWUH� DV� ]RQDV� GD� FLGDGH�� UHOHJDQGR� j� ]RQD� QRUWH� XPD� FDUDFWHUL]DomR� SHMRUDWLYD� DWUHODGD� DR�

SUHFRQFHLWR�GH�FODVVH��VHMD�D UHODFLRQDGD�j�FDUDFWHUL]DomR�GRV�LQGLYtGXRV��2�KXPRU�QR�ILOPH�p�

FRQVWUXtGR� VREUH� D� FDUDFWHUL]DomR� H[DJHUDGD�� UHSUHVHQWDWLYD� GH� HVWHUHyWLSRV� UDVRV�� WUD]HQGR�

PXLWDV�SLDGDV�IRFDGDV�QR�FRUSR�H�QR�KDELWXV GRV�LQGLYtGXRV��RFDVLRQDQGR�XP�UHIRUoR�LQGLUHWR�

GHVVD�IL[DomR�GH�VHQWLGRV�QRV�FRUSRV�UHSUHVHQWDGRV��

3URGXWRV� PLGLiWLFRV� GH� FXQKR� KXPRUtVWLFR� FRVWXPDP� XVDU� HVWHUHyWLSRV� SDUD�

SURYRFDUHP�R�ULVR��ID]HQGR�R�ILOPH�LQYHVWLU�QD�DILUPDomR�SUp�FRQFHELGD�GH�OXJDUHV�IL[RV�GDV�

]RQDV� FDULRFDV�� PDUFDGD� SHOD� VXEDOWHUQL]DomR� GD� ]RQD� QRUWH� H� JORULILFDomR� GD� ]RQD� VXO�� 2�

KXPRU� WUDEDOKD� FRP� FRQVWUXo}HV� TXH� UHFRQKHFLGDPHQWH� GmR� FHUWR� HQWUH� R� S~EOLFR��

SRVVLELOLWDQGR�XPD�IiFLO�DVVLPLODomR�GD�KLVWyULD�H�DVVLP�FULDQGR�XP�ORFDO�PDLV�SURStFLR�SDUD�D�

LQVHUomR�GH�HOHPHQWRV�VXUSUHVD�TXH�SURYRFDP�R�ULVR��SRGHQGR�VHU�TXDOTXHU�FRLVD��SRLV�QmR�Ki�

UHJUDV� TXDQWR� DR� TXH� SURYRFD� HVVD� UHDomR�� 1R� XVR� GDV� FRQVWUXo}HV� VRFLDLV� Mi� H[LVWHQWHV�� R�

KXPRU� SRGH� VHU� SHUFHELGR� QD� LQFRQJUXrQFLD� RX� YLRODomR� GD� ³QRUPDOLGDGH´�� FDUDFWHUL]DGD�

FRPR�DV� UHSUHVHQWDo}HV� UHIHUHQWHV�DR�GLVFXUVR�KHJHP{QLFR��$V�SHVVRDV�ULHP�GR�DEVXUGR��GD�

³GHIRUPLGDGH´��GD�GLIHUHQoD��TXH�SRGH�VHU�YLVWD�DVVLP��FRPR�SRQWR�FHQWUDO�GRV�HVWHUHyWLSRV�



��

p�EDVWDQWH�FRPXP��HQFRQWUDU�QDV�IRUPXODo}HV�GR�KXPRU��DOJXQV�PRGHORV�GH�
FUHQoDV��YDORUHV�DX[LOLDGRV�FRP�XP�GHWHUPLQDGR�SUHFRQFHLWR��SRLV��HP�JHUDO��
R� SREUH�� JD\�� JDJR�� JRUGR�� PDFpUULPR�� D� ORLUD� >QR� FDVR� GH� HVWHUHRWLSDomR�
IHPLQLQD��VH�UHIHUH�DR�XVR�UHFRUUHQWH�GD�µORLUD�EXUUD¶@��ErEDGR��RV�GHILFLHQWHV�
H� RV� HVWUDQJHLURV� GH� GHWHUPLQDGD� HWQLD� VmR� DOYRV� PDLV� IiFHLV� GH� VHU�
GHVWDFDGRV�QDV�SLDGDV��6,/9$��������S������

2�KXPRU�SRGH�VHU�HQWmR�FRQVWUXtGR�HP�UHODo}HV�pWQLFDV��SROtWLFR�VRFLDLV�H�VH[XDLV��D�

SDUWLU� GD� OLQJXDJHP� MRFRVD�� GR� XVR� GH� LPDJHQV� H� GD� H[SORUDomR� GH� FUHQoDV� VRFLDLV�

FRPSDUWLOKDGDV��RQGH�VLWXDo}HV�ILFFLRQDLV�VmR�FULDGDV�DWUDYpV�GD�UHSURGXomR�GH�UHSUHVHQWDo}HV�

IL[DGRUDV�H�GHJUDGDQWHV�GH�VLWXDo}HV��H�LQGLYtGXRV��UHDLV��5HSUHVHQWDU�D�]RQD�QRUWH�FRPR�ORFDO�

LQIHULRU��SRU�VHU�UHODFLRQDGD�D�FRUSRV�JRUGRV��QHJURV��SREUHV��HP�FRQWUDSRQWR�FRP�D�]RQD�VXO��

UHODFLRQDGD�D�FRUSRV�SUDLDQRV��HP�JHUDO�EUDQFRV�H�PDJURV��DWUDYpV�GD�OLQJXDJHP�KXPRUtVWLFD��

p�XPD�WHQWDWLYD�GH�DPHQL]DomR�GH�SUHFRQFHLWRV�SHUPHDGRV�SRU�WRGD�D�VRFLHGDGH��RV�UHLWHUDQGR�

QHVVH�OXJDU�DR�PHVPR�WHPSR�HP�TXH��GHQWUR�GD�SUySULD�OLQJXDJHP��R�GLVFXUVR�QmR�VH�OHYD�D�

VpULR��³1R�FDVR�GR�KXPRU��HQWUHWDQWR��RV�HVWHUHyWLSRV�VmR�DOYR�GR�ULVR�H��PXLWDV�YH]HV��QHP�p�

SHUFHELGR� FRPR� IRQWH� GH� SUHFRQFHLWRV��PDV� R� TXH� FRQWUDS}H� D� IRQWH� HVWUDWpJLFD� GR� KXPRU´�

�6,/9$��������S�������UL�VH�GD�UHSUHVHQWDomR�SUHFRQFHLWXRVD�DWUDYpV�GR�KXPRU��SRLV�QR�JHUDO��

VH�GLIHUHQFLD�HOD�GR�UHDO��GHL[DQGR�GH�DQDOLVDU�D�FRQVWUXomR�GHVVH�SUHFRQFHLWR�HQTXDQWR�IRQWH�

GR�KXPRU��SRLV�HQWHQGH�VH�TXH�QmR�VHQGR�UHDO��QmR�p�WmR�VpULR�

$R�SHQVDU�R�ILOPH�SRU�HVVH�YLpV�GH�OLQJXDJHP��FKHJXHL�D�XPD�FHQD�� TXH�DR�PHX�YHU�

UHVXPH� WRGRV� RV� SUREOHPDV� UHSUHVHQWDFLRQDLV� SUHVHQWHV� QD� QDUUDWLYD�� SULQFLSDOPHQWH� SRU� VH�

SDVVDU� QD� 3UDLD� GR� /HEORQ�� TXH� DWXDOPHQWH� p� HQWHQGLGD� FRPR� R� JUDQGH� UHGXWR� GD� ³FXOWXUD�

FLOHQVH´��TXH�VH�GHVHQYROYHX�HP�&RSDFDEDQD�QR�VpFXOR�;;��&RUWDGD�SRU�XPD�FHQD�GH�XPD�

KLVWyULD�TXH�p�GHVHQYROYLGD�SDUDOHODPHQWH�QR�ILOPH��D�FHQD�GD�SUDLD�p�FRPSUHHQGLGD�HQWUH�RV�

PLQXWRV������� � ������ H�������± ������ H�QDUUD� D�SULPHLUD�YH]�TXH�R�JUXSR��SURYHQLHQWH�GR�

0pLHU�� YDL� j� SUDLD� DSyV� VH� PXGDUHP� SDUD� R� /HEORQ�� $SDUHQWHPHQWH�� XPD� FHQD� GH� SRXFD�

LPSRUWkQFLD�H�VHP�DFRQWHFLPHQWRV�UHOHYDQWHV�j�KLVWyULD��p�PDUFDGD�SHOR�XVR�GR�FRUSR�JRUGR�

QR�KXPRU��H�SHOD�JULWDQWH�GLIHUHQFLDomR�GRV�KDELWDQWHV�GD�]RQD�VXO�H�QRUWH��$QWHV��SRUpP��GH�

DQDOLVi�OD��SHQVR� VHU� UHOHYDQWH� FRQWDU� FRPR� VH SDVVD� D�QDUUDWLYD��QD� ILQDOLGDGH�GH� IDFLOLWDU� D�

DQiOLVH�SDUD�IXWXURV�OHLWRUHV�

�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �;42D��<V<R	W ����V�� $FHVVR� HP� ��� QRY�� ������
%DL[D�TXDOLGDGH�GH�LPDJHP��$�FHQD�p�HQWUH�������� ������H�������± ������



��

$�SULPHLUD�SDUWH�GD�FHQD�FRPHoD�FRP�D�FKHJDGD�GR�JUXSR�j�3UDLD�GR�/HEORQ��'RQD�

-{�H�)HUGLQDQGR��0DUFXV�0DMHOOD��YrP�j�IUHQWH��VHJXLGRV�SRU�7HUH]LQKD��TXH�JULWD��H�-pVVLFD�

�6DPDQWKD� 6FKP�W]��� TXH� FRPHQWD� D� YHUJRQKD� GH� HVWDU� QD� SUDLD� FRP� HOHV�� SHUFHEH�VH� TXH�

%ULWR��2VFDU�0DJULQL��H�4XDUHVPD��:HUQHU�6FKXQQHPDQ���PRUDGRUHV�GR�SUpGLR�HP�TXH�HVWi�R�

JUXSR��QRWDP�VXD�SUHVHQoD��$�WXUPD�ID]�IHVWD�SDUD�DUPDUHP�D�EDUUDFD�H�DUUXPDUHP�VHX�OXJDU�

QD�DUHLD��HQTXDQWR�-pVVLFD�FRQWLQXD�UHFODPDQGR�GD�SRVWXUD�GRV�GHPDLV��H�HQWmR��D�FHQD�FRUWD�

SDUD�'RQD�-{�H�)HUGLQDQGR��XPD�SHUVRQDJHP�JD\��FRPHQWDQGR�VREUH�%ULWR��TXH�MRJD�Y{OHL�DR�

ODGR��

1D�YROWD�j�FHQD��p�DSUHVHQWDGD�7HUH]LQKD��HP�TXHP�D�SDUWLU�GH�DJRUD�VH�FRQFHQWUD�D�

QDUUDWLYD�� FKXWDQGR� DUHLD� QRV� DPLJRV� FRPR� EULQFDGHLUD�� (QTXDQWR� WRGRV� JULWDP� H� FRUUHP��

%ULWR� VH� DVVXVWD� FRP� R� FRPSRUWDPHQWR� GR� JUXSR� H� FRPHQWD� FRP� 4XDUHVPD� HP� WRP� GH�

UHSURYDomR��7HUH]LQKD�VH�PRVWUD�FRQVWDQWHPHQWH�PXLWR�IHOL]�SRU�HVWDU�QDTXHOH�HVSDoR��URODQGR�

QD�DUHLD��EULQFDQGR��IDODQGR�HP�YR]�DOWD��j�YRQWDGH��DR�PHVPR�WHPSR�HP�TXH�-pVVLFD�QmR�SDUD�

GH� UHSUHHQGr�OD��$�SHUVRQDJHP�SRUpP�� QmR� VH� LQFRPRGD� FRP� LVVR��/RJR� DSyV�� )HUGLQDQGR��

UHSUHVHQWDGR�FRPR�XP�KRPHP�EUDQFR��JD\��JRUGR�H� VXEXUEDQR�� ID]�XPD�SLDGD�jV�FXVWDV�GD�

FROHJD�� SHGLQGR� XP� GDUGR� GH� WUDQTXLOL]DQWH� SDUD� DQLPDLV� GH� JUDQGH� SRUWH�� SDUD� DFDOPDU�

7HUH]LQKD��$� SHUVRQDJHP� GHFLGH� HQWmR� LU� j� iJXD�� H� TXDQGR� VXD� FDPLQKDGD� FRPHoD�� D� FHQD�

SDVVD�SDUD�FkPHUD�OHQWD�H�FRPHoD�D�WRFDU�D�WULOKD�VRQRUD�GR�ILOPH�7XEDUmR����2�IRFR�SDVVD�D�

VHU� D� UHDomR� GDV� SHVVRDV� D� VXD� YROWD�� FULDQoDV� TXH� HVWmR� HP� VHX� FDPLQKR� VmR� PRVWUDGDV�

FKRUDQGR��JULWDQGR�H�VHQGR�DUUDVWDGDV�SHODV�PmHV��HQTXDQWR�7HUH]LQKD�³GHVWUyL�WXGR´�QR�VHX�

FDPLQKR�DWp�D�EHLUD��GXUDQWH�HVVD�DomR��R�JUXSR�TXH�DFRPSDQKD�D�SHUVRQDJHP�VRPHQWH�UL�DR�

IXQGR��$R�FKHJDU�DR�PDU�7HUH]LQKD� OHYD�³XP�FDOGR´�TXH�D� MRJD�QR�FKmR��RQGH�ILFD�URODQGR�

VHP� FRQVHJXLU� VDLU�� QHVVD� KRUD� )HUGLQDQGR� GL]� TXH� HOD� HVWi� HQFDOKDGD�� ID]HQGR� PDLV� XPD�

FRPSDUDomR�FRP�R�PXQGR�DQLPDO��(QTXDQWR�UROD��7HUH]LQKD�VH�SUHRFXSD�HP�SURWHJHU�VXD�ODWD�

GH� FHUYHMD�� 4XDWUR� VDOYD�YLGDV� DSDUHFHP� SDUD� FDUUHJi�OD� H� D� SHUVRQDJHP� HQFHQD� PDLV�

GLILFXOGDGH� GR� TXH� DQWHULRUPHQWH�� SDUD� WRFDU� QRV� FRUSRV� GRV� UDSD]HV�� 1HVVH� PRPHQWR��

)HUGLQDQGR� WDPEpP� VH� MRJD� DR� PDU� SDUD� SRGHU� WRFDU� QHOHV�� $� FHQD� WHUPLQD� FRP�'RQD� -{�

GL]HQGR��EDVLFDPHQWH��TXH� WHP�PDLV�DWULEXODo}HV�QD�YLGD�H�YROWDQGR�SDUD�R�SUpGLR��TXH� ILFD�

HP�IUHQWH�DR�OXJDU�HP�TXH�HVWmR�

�� )LOPH� GH� 6WHYHQ� 6SLHOEHUJ�� ODQoDGR� HP� ������ 6XD� WULOKD� VRQRUD�� FRPSRVWD� SRU� -RKQ :LOOLDPV�� XP� GRV�
FRPSRVLWRUHV�PDLV� LQIOXHQWHV� GH�+ROO\ZRRG�� p� XP� tFRQH�GR� FLQHPD��SULQFLSDOPHQWH�SRU� VXVFLWDU� VHQVDo}HV�GH�
SHULJR�LPLQHQWH��GHVFRQIRUWR�H�DSUHHQVmR�
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&RPR� Mi� PRVWUDGR�� D� UHSUHVHQWDomR� GDV� GLIHUHQoDV� p� QHFHVViULD� SDUD� D� FRQVWUXomR�

GLVFXUVLYD��SRLV�RV�VLJQLILFDGRV�VmR�DSUHHQGLGRV�QR�GLiORJR�FRP�R�RXWUR��VH�GDQGR�QD�WURFD��$�

PDQHLUD� FRPR� DV� GLIHUHQoDV� VmR� UHSUHVHQWDGDV� p� XPD� JUDQGH� SUHRFXSDomR� HP� UHODomR� DRV�

JUXSRV�TXH�QmR�GHWrP�D�GRPLQDomR��SRLV� p�QD� WHQWDWLYD�GH� DSDJDPHQWR� GR�SHUWHQFLPHQWR� H�

GLIHUHQoDV�FXOWXUDLV�TXH�D�FRQVWUXomR�GR�HVWHUHyWLSR�RSHUD��LPSRVVLELOLWDQGR�D�SURSDJDomR�GH�

RXWURV�GLVFXUVRV�YDULDQWHV�TXH�SRULDP�D�KHJHPRQLD�HP�SHULJR��(VVD�FRQVWUXomR��SRUpP��QmR�VH�

Gi�HP�XPD�LPDJHP�LVRODGD�IRUD�GH�FRQWH[WR��HODV�SUHFLVDP�GH�XP�VXSRUWH�GH�UHSHWLomR�SDUD�

DOFDQoDU�VHX�REMHWLYR�H��SULQFLSDOPHQWH��GH�RXWUDV�FRQVWUXo}HV�LPDJpWLFDV�TXH�IRUPDP�R�PDSD�

FRQFHLWXDO� TXH� HVWUXWXUD� FDGD� LPDJHP�HVWHUHRWtSLFD��1D� FHQD� DFLPD�GHVFULWD�� YHPRV� HQWmR�D�

UHSUHVHQWDomR� FRUSRUDO� IHPLQLQD� VHQGR� SHUSDVVDGD� SRU� DOJXPDV� LPDJHQV�� TXH� DR� VH�

DUWLFXODUHP��IRUPDP�R�HVWHUHyWLSR�GR�FRUSR�IHPLQLQR�GD�]RQD�QRUWH��DSUHVHQWDGR�HP�FRQIOLWR�

FRP�R�OXJDU�QR�TXDO�HVWi�ORFDOL]DGR��3DUD�ILQV�GH�DQiOLVH��VHSDUHL�WDLV�LPDJHQV�HP�FRUSR�VRFLDO�

H�FRUSR�LQGLYLGXDO�

&RPHoR�SHOD�DQiOLVH�GDV�LPDJHQV�TXH�WUDWDP�GR�HVSDoR�VRFLDO�RFXSDGR�SHORV�FRUSRV��

7RGDV�DV�UHSUHVHQWDo}HV�WUD]HP�XPD�LPDJHP�LQWHQFLRQDO�GH�FLYLOLGDGH�H�PHOKRU�HVWLOR�GH�YLGD�

FRQMXJDGD�j�]RQD�VXO��/RJR�QR�FRPHoR�GD�FHQD��R�OXJDU�GRV�SHUVRQDJHQV�Mi�p�PDUFDGR�FRPR�R�

GD�GLIHUHQoD��QmR�SHUWHQFHQWHV�jTXHOD�SDLVDJHP��R�TXH�SRGH�VHU�HQWHQGLGR�DR�SHUFHEHU�TXH�D�

FKHJDGD�GHOHV�FKDPD�D�DWHQomR�GRV�RXWURV�SHUVRQDJHQV�DFRVWXPDGRV�FRP�R�DPELHQWH�SUDLDQR��

$�LQWURMHomR�GR�GLVFXUVR�KHJHP{QLFR�SRU�WRGD�D�VRFLHGDGH�SRGH�VHU�SHUFHELGD�ORJR�QR�FRPHoR�

WDPEpP��SRLV�R�SULPHLUR�FRPHQWiULR�TXH�DVVRFLD�R�FRPSRUWDPHQWR�QD�SUDLD�GR�JUXSR�D�XPD�

YHUJRQKD�SDUWH�GH�-pVVLFD��TXH�D�HOH�SHUWHQFH��PDV�TXH�SRU�VHU�EUDQFD�EURQ]HDGD�H�PDJUD��VH�

DSUR[LPD�PDLV�GR�SHUWHQFLPHQWR� FRUSRUDO� SUDLDQR�� -pVVLFD�� QD�YHUGDGH�� SDVVD� D� FHQD� LQWHLUD�

DSHQDV�GHPDUFDQGR�D�GHVWRDomR�GR�JUXSR�HP�UHODomR�DR�DPELHQWH��DWXDQGR�FRPR�XP�UHIRUoR�

FRQVWDQWH�j�H[HFXomR�GR�KDELWXV SUDLDQR��WmR�DVVRFLDGR�QD�FDSLWDO�IOXPLQHQVH�DR�HVWLOR�GH�YLGD�

GRV�PRUDGRUHV�GD�]RQD�VXO��$�FRQVWUXomR�GHVVH�OXJDU�GR�FRUSR�QD�SUDLD��TXH�p�PXLWR�UHIRUoDGR�

SHOR�GLVFXUVR�GR� ILOPH�� GHYH� VXD�QDWXUDOL]DomR� DR�PRGR�FRPR� IRL�GLIXQGLGD�H� DR� WHPSR�QR�

TXDO�Mi�p�WRPDGD�FRPR�UHDO��FRPR�PRVWUD�-XOLD�2¶'RQQHOO��VHX�LQtFLR�GDWD�GD�GpFDGD�GH�������

>���@�HP������D�UHYLVWD�GD�VHPDQD� LQLFLDYD�XPD�LQWHUPLWHQWH�SRUpP�ORQJHYD�
VpULH�GH�WUrV�DQRV�GH�PDWpULDV�TXH��DVVLQDGDV�SRU�,UDFHPD��VH�GLVSXQKDP�HP�
HQVLQDU�DR�FDULRFD�RV�SULQFtSLRV�FRPH]LQKRV�GDTXHOD�TXH�GHYHULD�VHU�D�YLGD�
QD�SUDLD��>���@�'HIHQGHQGR�D�SUDLD�FRPR�HVSDoR�SULYLOHJLDGR�GD�VRFLDELOLGDGH�
HOHJDQWH�� ,UDFHPD� WUDoD� XP� YHUGDGHLUR� SODQR� FLYLOL]DWyULR� SDUD� R� SHUFXUVR�
TXH�LD�µGR�/HPH�j�,JUHMLQKD¶>���@��2¶'211(//��������S�������
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$VVRFLDGR�j� ]RQD�QRUWH�� p�PXLWR�PDUFDGR�R� OXJDU�GR�H[DJHUR� FRPR� VXEXUEDQR��QR�

WRP� GH� YR]�� QR� SRUWH� FRUSRUDO�� QR FRPSRUWDPHQWR� IHVWLYR� QD� SUDLD�� UHIRUoDQGR� R� QmR�

SHUWHQFLPHQWR�DR�QmR�VDEHUHP�RX�VH�UHFXVDUHP�D�SHUIRUPDU�DV�UHJUDV�VRFLDLV�LPSRVWDV�SHORV�

PRUDGRUHV�� 2� JUXSR� RFXSD� DVVLP� R� OXJDU� GR� ³IDURIHLUR´�� RV� QmR� KDELWXqV GD� SUDLD��

SURYHQLHQWHV� GH� RXWURV� OXJDUHV�� TXH VmR� DVVLP� FRQKHFLGRV� SRU�PRUDUHP� ORQJH� H� QmR� WHUHP�

GLQKHLUR��QmR�SRGHQGR�GHL[DU�SDUD�FRPHU�HP�FDVD�RX�FRPSUDU�FRPLGD�QD�UXD��OHYDQGR�D�VXD�

SUySULD��(VVD�FRQVWUXomR�GH�XPD�HVWUXWXUD�GH�VHQWLGR�TXH�DUWLFXOD�R�FRUSR�GD�]RQD�QRUWH��FRP�

XP�FRUSR�HVWUDQKR��FRP�XPD�IDOWD�GH�FLYLOLGDGH�GH�DFRUGR�FRP�DV�UHJUDV��WUDGX]LGDV�HP�XP�

FRUSR� TXDVH� VHPSUH� QHJUR�� GHPDUFD� EHP� R� UDFLVPR� HVWUXWXUDO� GD� VRFLHGDGH� FDULRFD� �H�

EUDVLOHLUD��H�RFLGHQWDO���

2� HVWUDQKDPHQWR� HQWUH� ]RQD� QRUWH� H� ]RQD� VXO� ILFD� FODUR� WDPEpP� SHOR� ODGR� GRV�

PRUDGRUHV�� PDUFDGR� GH� PDQHLUD� DLQGD� PDLV� YLROHQWD� TXDQGR� %ULWR� ID]� XP� FRPHQWiULR�

QHJDWLYR�� TXH� DOLDGR� DR� JHVWXDO�� GHL[D� QtWLGR� XPD� UHSXOVD� SHOD� LQYDVmR� GH� VHX� HVSDoR�� � SRU�

VHQGR�SHUWHQFHQWH� DR� JUXSR�KHJHP{QLFR� TXH� DUWLFXOD� RV� GLVFXUVRV� DFHLWRV�� QmR� UHFRQKHFH� R

FRPSRUWDPHQWR�GH�JUXSR�FRPR�DFHLWiYHO�QR�PDLV�VDJUDGR�HVSDoR�GD�]RQD�VXO��$�YLROrQFLD�QD�

GHPDUFDomR� GD� GLIHUHQoD� FRUSRUDO� p� PDLV� DJUDYDGD� QDV� UHSUHVHQWDo}HV� YLVXDLV� GH�

FRQWH[WXDOL]DomR�GR�HVSDoR��ORJR�QR�FRPHoR��YHPRV�%ULWR�H�4XDUHVPD�QD�DUHLD�SUDWLFDQGR�XP�

HVSRUWH��MRJDQGR�Y{OHL���GHL[DQGR�FODUR�R�SULPHLUR�VLQDO�GLVWLQWLYR�GD�]RQD�VXO��'HVGH�D�GpFDGD�

GH� ������ D� SUiWLFD� HVSRUWLYD� p� DFHLWD� FRPR� FLOHQVH�� SRU� VHU� R� PHLR� SHOR� TXDO� RV� KRPHQV�

FRQVWUXtDP� VHX� FRUSR� SUDLDQR� H� R� H[LELDP� QR� DPELHQWH�� OHJLWLPDQGR�RV� HP� XPD� WUDGLomR�

HVWpWLFD�� $VVLP�� DWUDYpV� GH� XP� FRPHQWiULR� IHLWR� HP� FHQD� SRU� )HUGLQDQGR� j� 'RQD� -{�� p�

H[SOLFLWDGR� R� SHUWHQFLPHQWR� GRV� SHUVRQDJHQV� j� ]RQD� VXO�� DVVRFLDGR� D� XPD�SUiWLFD� HVSRUWLYD�

WLGD�FRPR�PDVFXOLQD��GHILQLQGR�XP�OXJDU�VRFLDO�GHVVD�GLIHUHQFLDomR�

1D�UHSUHVHQWDomR�GR�DPELHQWH��p�FRQVWDWDGR��SRU�PHLR�GH�XPD�WRPDGD�DpUHD��TXH�D�

SUDLD� HVWi� YD]LD�� RFXSDGD� DSHQDV� SRU� VHXV� KDELWXqV�� TXH�� VHJXLQGR� D� OyJLFD� GD� IL[DomR� GH�

DPERV�RV�VHQWLGRV�GR�GLVFXUVR�HVWHUHRWtSLFR��VmR�EDVLFDPHQWH�LJXDLV��2V�EDQKLVWDV�VmR� WRGRV��

VHP� DEVROXWDPHQWH� DOJXPD� H[FHomR�� PDJURV�� FRP� FRUSRV� DWOpWLFRV�� VHMDP� KRPHQV� RX�

PXOKHUHV��DWp�DV�FULDQoDV�VmR�WRGDV�PDJUDV��$�FRU�GD�SHOH�WDPEpP�p�UHSUHVHQWDGD�GH�PDQHLUD�

JULWDQWH��VRPHQWH�XPD�PXOKHU�p�QHJUD��HQTXDQWR�WRGDV�DV�RXWUDV�VmR�EUDQFDV��H[DOWDQGR�R�XVR�

GR� FRUSR� EURQ]HDGR� QDV� UHSUHVHQWDo}HV� GD� SUDLD�� R� PHVPR� DFRQWHFH� FRP� R� FRUSR� YHOKR��

UHSUHVHQWDGR�SRU�VRPHQWH�XPD�PXOKHU��(OHV�VmR��DVVLP��QRWDGRV�FRPR�EUDQFRV��EURQ]HDGRV��



��

PDJURV�� DWOpWLFRV� H� MRYHQV�� PRVWUDQGR� FRPR�PHVPR� TXH� QD� SUiWLFD� R� GLVFXUVR� FLOHQVH� QmR�

WHQKD�GDGR�FHUWR��QR�VLPEyOLFR�HOH�VHJXH�FRPR�KHJHP{QLFR�DWp�RV�GLDV�DWXDLV�

)D]HQGR� XPD� DQiOLVH� DLQGD� PDLV� SURIXQGD�� p� QHFHVViULR� UHODWDU� TXH� DV� SHTXHQDV�

GLIHUHQoDV�UHSUHVHQWDGDV�QRV�EDQKLVWDV�HVWmR�QRV�FRUSRV�IHPLQLQRV��R�TXH�SRGH�VHU�H[SOLFDGR�

SHOD�IHWLFKL]DomR�GR�PHVPR�HQTXDQWR�REMHWR�UHSUHVHQWDQWH�GR�GHVHMR�SURLELGR��H[LVWHQWH�SDUD�

FRQWHPSODomR��FRPR�H[HPSOR��p�PRVWUDGR�R�FRUSR�IHPLQLQR�QHJUR�H�DWOpWLFR�GH�DSHQDV�XPD�

ILJXUDQWH�� 7DPEpP� SRGH� VHU� H[SOLFDGR� SHOR� VHX� VLOHQFLDPHQWR� GLVFXUVLYR�� TXH� DR� PHVPR�

WHPSR�HP�TXH�IL[D�VHX�VHQWLGR�GHQWUR�GD�]RQD�VXO�FRPR�XP�PRGHOR�GH�DFHLWDomR�VRFLDO�D�VHU�

SHUVHJXLGR�D�WRGR�FXVWR��p�XP�FRUSR�TXH�PHVPR�VHQGR�SHUWHQFHQWH��QmR�SHUWHQFH�WRWDOPHQWH�

DR� OXJDU�� 2V� KRPHQV� EDQKLVWDV�� SRU� VXD� YH]�� VmR� DEVROXWDPHQWH WRGRV� EUDQFRV�� H� QmR� Vy�

DWOpWLFRV��FRPR�PXLWR�PXVFXORVRV��WHQGR�VHX�VHQWLGR�IL[DGR�GH�PDQHLUD�WDPEpP�SUREOHPiWLFD��

PDV� TXH� JDUDQWH� VXD� UHSUHVHQWDomR� FRPR� VXSHULRU� j� ILJXUD� IHPLQLQD�� $� TXHVWmR� GH� UDoD� H�

FODVVH� WDPEpP� HVWi� PXLWR� SUHVHQWH� QD� DPELHQWDomR�� SRLV� GLIHUHQWH� GRV� EDQKLVWDV�� RV�

WUDEDOKDGRUHV�UHSUHVHQWDGRV��GH�DPEXODQWHV�DRV�VDOYD�YLGDV��VmR�PDUFDGRV�QD�GLIHUHQoD��WHQGR�

FRUSRV� FRP� IRUPDWRV� PDLV� GHVYLDQWHV� GR� SDGUmR� H� VHQGR�� VHP� H[FHomR�� WRGRV� QHJURV��

H[SOLFLWDQGR� TXH� R� OXJDU� GD� GLIHUHQoD� GH� UDoD� QD� SUDLD� GD� ]RQD� VXO� p� QD� H[FOXVmR� GRV� TXH�

RFXSDP�R�OXJDU�FRPR�EDQKLVWDV�H�QD�VHUYLGmR�GRV�FRUSRV�TXH�VmR�OLGRV�FRPR�SHUWHQFHQWHV�DR�

DPELHQWH��

(P� JHUDO�� DV� UHSUHVHQWDo}HV� TXH� EUDQFRV� ID]HP� GRV� QHJURV� VmR� KLVWRULFDPHQWH�

PDUFDGDV� SRU� PDQHLUDV� TXH� HYRFDP� D� LGHLD� GH� VHOYDJHULD� �H� RXWURV� FRPSRUWDPHQWRV�

FRQVLGHUDGRV�QHJDWLYRV�� FRPR� ODVFtYLD��QR�SRUWDU�VH��$�~QLFD�SHUVRQDJHP�QHJUD�GR�JUXSR�p�

DVVLP� UHSUHVHQWDGD� FRPR� R� HVWHUHyWLSR� GD� ³IDYHODGD´�� p� R� ~QLFR� FRUSR�� TXH� PHVPR�

FRPSDUWLOKDQGR� GDV� YLYrQFLDV� H� FRVWXPHV� GRV� RXWURV�� p� FRORFDGR� SHORV� SUySULRV� FRPR� XPD�

Pi[LPD� GR� TXH� QmR� VH� ID]HU� QD� SUDLD�� VHQGR� UHSUHHQGLGD� H� H[FOXtGD� SRU� VHXV� VHPHOKDQWHV��

7HUH]LQKD��VHQGR�PXOKHU��JRUGD��QHJUD�H�VXEXUEDQD�p�HQWmR�R�FRQWUDSRQWR�GR�FRUSR�GD�]RQD�

VXO�� UHXQLQGR� VRE� VHXV�PDUFDGRUHV� WRGDV� DV� GLPLQXLo}HV� GLVFXUVLYDV� SRVVtYHLV� QD� VRFLHGDGH�

FDULRFD�� VHQGR� R� FRUSR�PDLV� FRORQL]DGR� SRVVtYHO�� H� DVVLP� R�PDLV� GHVSUH]DGR�� GHERFKDGR� H�

VLOHQFLDGR�GD�QDUUDWLYD�

7HUH]LQKD� QmR� WHP� YR]� DWLYD� QDV� UHSUHVHQWDo}HV� GR� ILOPH�� (QTXDQWR� RV� RXWURV�

SHUVRQDJHQV� GHVHQYROYHP� GLiORJRV� SDUDOHORV�� VH� DILUPDP� QR� HVSDoR� GD� SUDLD�� VHMD� QD�

REVHUYDomR�� QD� UHSURGXomR� GR� GLVFXUVR� KHJHP{QLFR� SHOD� FRQVWUXomR� GRV� GLiORJRV� RX� HP�

SHTXHQDV�Do}HV��FRPR�PRQWDU�D�EDUUDFD��D�SHUVRQDJHP�p�UHVXPLGD�DRV�HVWHUHyWLSRV�GH�FRPR�
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QmR�VH�FRPSRUWDU�QD�SUDLD��VHQGR�QmR�Vy�VLOHQFLDGD��PDV�WRPDGD�FRP�PDX�H[HPSOR��IL[D�QR�

DQWDJRQLVPR� DR� HWKRV SUDLDQR�� 4XDQGR� DQDOLVDGD� FRPR� XP� LQGLYtGXR�� 7HUH]LQKD� p� PHQRV�

GHILQLGD�SHOD�FRU�GD�VXD�SHOH��TXH�DFDEDPRV�GH�YHU�TXH�DUWLFXOD�VXD�UHSUHVHQWDomR�QR�HVSDoR�

VRFLDO�� H�PDLV� IL[DGD� QR� IRUPDWR� FRUSRUDO��1D� UHDOLGDGH�� JUDQGH� SDUWH� GR� KXPRU� GR� ILOPH� p�

EDVHDGR�HP�SLDGDV�H�FRORFDo}HV�FRQVWUXtGDV�QR�ERG\VKDPLQJ GH�SHUVRQDJHQV�JRUGRV��

$�OLQJXDJHP�KXPRUtVWLFD�DSUHVHQWD�XP�FDUiWHU�EDVWDQWH�DPELYDOHQWH��SRLV�R�ID]HU�ULU�

p�XPD�PDQHLUD�GH�DEUDQGDU�D�PHQVDJHP��&RPR�YHUHPRV�QR�SUy[LPR�WySLFR�GR�FDStWXOR��HOD�

WRUQD� D�PLOLWkQFLD� H� D� GHVFRQVWUXomR� GR� GLVFXUVR�PDLV� IiFLO� GH� VHU� DVVLPLODGD�� DVVLP� FRPR�

WDPEpP�DEUDQGD�R�FRQWH~GR�SUHFRQFHLWXRVR��$�UHSUHVHQWDomR�GRV�JRUGRV�p�HVFDVVD��H�TXDQGR�

IHLWD�WHP�FRPR�SRQWR�SULQFLSDO�GHSUHFLDU�D�LPDJHP�GR�JRUGR��WUDQVIRUPDQGR�D�JRUGRIRELD�HP�

QDWXUDOL]DGD��$VVLP�� XVDGD� FRPR� EDVH� GH� KXPRU� GH� SHOR�PHQRV� DOJXPDV� FHQDV� QR� ILOPH�� D�

JRUGRIRELD�� SULQFLSDOPHQWH�� QmR� p� HQWHQGLGD� FRPR� XP� SUREOHPD�� SRLV� R� TXH� p� FRQVWUXtGR�

FRPR�QDWXUDO�p�TXH�DV�SHVVRDV�SRGHP�ULU�H�]RPEDU�GR�FRUSR�JRUGR��

$LQGD�QHVVH�FDVR��DOLDGD�j�UHSUHVHQWDomR�GH�VXEXUEDQRV��D�JRUGRIRELD�VH�DJUDYD��SRLV�

HOD� DIHWD�PDLV� DRV� SREUHV� GR� TXH� DRV� ULFRV�� Mi� TXH� Ki� XPD� FRQVWUXomR� KLVWyULFD� TXH�PRVWUD�

FRPR�GHVGH D�5HQDVFHQoD�D�JRUGXUD�GR�SREUH�p�LQGLFDWLYR�GH�JOXWRQLFH�H�GHVOHL[R�H�D�JRUGXUD�

GR�ULFR�p�LQGLFDWLYR�GH�DF~PXOR�GH�EHQV�QHFHVViULR�SDUD�XPD�PHVD�IDUWD��0DLV�GH�XP�PLQXWR�

GD�FHQD��TXH��QR�WRWDO��WHP�SRXFR�GH�WUrV��FRQVLVWH�HP�PRVWUDU�7HUH]LQKD�URODQGR�QD�EHLUD�GD�

SUDLD��TXDQGR�TXDVH�VH�DIRJD��PRVWUDQGR�HYLGHQWHPHQWH��FRPR�R�IRFR�GD�FHQD��TXH�SRGH�VHU�

WUDWDGD� FRPR� XP� UHVXPR� GD� UHSUHVHQWDomR� FRUSRUDO� GH� FODVVH� QR� ILOPH�� p� FRQVWUXtGR� QD�

GLIHUHQoD� GR� FRUSR� IHPLQLQR� QHJUR� H� JRUGR� j� ]RQD� VXO�� DWUDYpV� GDV� UHSUHVHQWDo}HV�

JRUGRIyELFDV��

$� UHSUHVHQWDomR� VH� EDVHLD� DVVLP� QR� LPDJpWLFR� H� GR� GLVFXUVLYR�� 1D� FRQVWUXomR�

LPDJpWLFD��D�FDUDFWHUL]DomR�GR�FRUSR�JRUGR�HVWi�DWUHODGD�D�XPD�FDULFDWXUD�FRUSRUDO��SRLV�VHX�

XVR�HP�FHQD�p�H[DJHUDGR�H�D�SHUVRQDJHP�VH�FRPSRUWD�FRPR�QHQKXP�RXWUR�GH�VHX�JUXSR�QD�

SUDLD�� VH� MRJDQGR� QR� FKmR�� GDQoDQGR� H� SXODQGR�� SHUIRUPDQGR� R� H[DJHUR� FDUDFWHUtVWLFR� GR�

LQWUXVR� QR� DPELHQWH� SUDLDQR��1R� YLpV� GLVFXUVLYR�� D� FRQVWUXomR� p� LQWHUPHGLDGD� QD� WHOD� SHODV�

FRQVWDQWHV�SLDGDV� FRP�D�SHUVRQDJHP�� VHPSUH� IRFDGR�QR� ItVLFR��(P�UHODomR�j�HODERUDomR�GR�

KXPRU�� GRLV� SRQWRV�PH� FKDPDUDP� EDVWDQWH� DWHQomR�� HP� UHODomR� DR� HPLVVRU� H� DR� FRQWH~GR��

4XDQWR� DR� HPLVVRU�� p� QRWiYHO� QHVVH� FDVR� FRPR� R� GLVFXUVR� VH� WRUQD� WmR� QDWXUDOL]DGR� H�

LQWURMHWDGR� QD� VRFLHGDGH� TXH� p� UHSURGX]LGR�PXLWDV� YH]HV SHODV� YtWLPDV� TXH� YLYHP� VRE� VXD�

RSUHVVmR��1D�FHQD�� WRGDV�DV�SLDGDV�PDOLFLRVDV� IHLWDV�HP�UHODomR�j�7HUH]LQKD�VmR�IDODGDV�SRU�
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)HUGLQDQGR��R�~QLFR�RXWUR�SHUVRQDJHP�JRUGR�GR� ILOPH��R�TXH�SRGHULD�� HP�RXWURV� FDVRV�� VHU�

YLVWR�FRPR�XPD�VXEYHUVmR�GR�GLVFXUVR��PDV�TXH�GHQWUR�GR�FRQWH[WR�GR�ILOPH��DUWLFXODGR�FRP�

DV� RXWUDV� LPDJHQV� UHSUHVHQWDFLRQDLV�� SDUHFH�PDLV� VHU� XWLOL]DGR� FRPR�RXWUR�PHFDQLVPR�SDUD�

DPHQL]DU� R� FRQWH~GR� JRUGRIyELFR�� FRPR� VH� SRU� VHU� JRUGR�� )HUGLQDQGR� WLYHVVH� R� DYDO� GH�

SURIHULU�DTXHODV�³RSLQL}HV´��

1R� WRFDQWH� DR� GLVFXUVR�� DV� SLDGDV� FRP� 7HUH]LQKD� DSUR[LPDP� R� FRUSR� JRUGR� FRP�

HOHPHQWRV�GR�PXQGR�DQLPDO��FRPR�TXDQGR�)HUGLQDQGR�IDOD�GR�WUDQTXLOL]DQWH�SDUD�DQLPDLV�GH�

JUDQGH� SRUWH� H� D� FRPSDUD� FRP� XPD� EDOHLD� QD� iJXD�� PDQWHQGR� R� HVWHUHyWLSR� D� SDUWLU� GD�

VHOYDJHUL]DomR� GR� FRUSR�� R� GHVSHUVRQDOL]DQGR� H� DVVLP� R� REMHWLILFDQGR�� 2� TXH� QmR� RFRUUH�

VRPHQWH�D�SDUWLU�GD�IDOD��PDV�WDPEpP�GH�RXWURV�HOHPHQWRV�FrQLFRV��FRPR�R�XVR�GD�WULOKD�GH�

7XEDUmR QD�FDPLQKDGD�GD�SHUVRQDJHP�DWp�j�SUDLD�H�D�UHDomR�GDV�SHVVRDV�IXJLQGR��TXH�HYRFD�R

VHQWLGR�GH�SHULJR�TXH�HOD�DSUHVHQWD�jTXHOH�DPELHQWH��2�FRUSR�GH�7HUH]LQKD�p�WmR�GHVWRDQWH�GR�

PHLR�TXH�HOD�Vy�SRGH�VHU�OLGD�FRPR�XP�DQLPDO��QXQFD�FRPR�XPD�VHPHOKDQWH��DVVHJXUDQGR�R�

OXJDU�GD�GLIHUHQoD�

0XLWDV� IL[Do}HV� SURYRFDGDV� SHOD� HVWHUHRWLSDomR� GR� FRUSR IHPLQLQR� JRUGR� VmR�

UHIRUoDGDV�SHOR�GLVFXUVR�GD�QDUUDWLYD�KXPRUtVWLFD��2�OXJDU�GR�GHVFRQWURODGR��TXH�p�DVVRFLDGR�

DR�JRUGR�SRU�VHU�FRPSXOVLYR�HP�UHODomR�DRV�VHXV�KiELWRV�GH�YLGD�H�SULQFLSDOPHQWH�j�FRPLGD��p�

UHIRUoDGR� SHOR� FRPSRUWDPHQWR� GH� 7HUH]LQKD� TXH� VHULD� WRWDOPHQWH� GHVWRDQWH� GRV� GHPDLV�� 2�

OXJDU� GR� JOXWmR�� SURYDYHOPHQWH� D� LPDJHP� PDLV� DVVRFLDGD� DR� FRUSR� JRUGR�� p� UHIRUoDGD� QD�

SDVVDJHP�HP�TXH�D�SHUVRQDJHP�HVWi�TXDVH�VH�DIRJDQGR�H�WXGR�R�TXH�D�SUHRFXSD�p�PDQWHU�D�

VXD�FHUYHMD�j�VDOYR��VHP�GHUUDPDU��+i�DLQGD�R�OXJDU�GR�LQFDSD]��DVVRFLDGR�DR�JRUGR��TXH�WHULD�

PHQRV�SRVVLELOLGDGHV�QD�PRELOLGDGH�H�QDV�Do}HV�SRU�FDXVD�GH�VHX�FRUSR��R�TXH�p�UHIRUoDGR�QD�

GXUDomR�GD�SDVVDJHP�GR�³FDOGR´�H�QD�LQFDSDFLGDGH�GH�VH�SRUWDU�SURSULDPHQWH��

8P�FRUSR�FRORQL]DGR�p�UHVXPLGR�DR�VHX�VLJQLILFDGR�SRU�VL�H�DVVLP�QmR�SRGH�VHU�YLVWR�

FRPR�QDGD�DOpP�GH�JRUGR��1D�yWLFD�GR�IHWLFKLVPR��HVWDQGR�IRUD�GR�SDGUmR��R�FRUSR�JRUGR�QmR�

p� IHPLQLQR�� WHQGR� WRGD� VXD� H[SUHVVLYLGDGH� UHGX]LGD� DR� VH� SRUWDU�� DEULQGR� HVSDoR� SDUD� D�

FRQVWUXomR�QDUUDWLYD�GR�KXPRU�VREUH�R�ItVLFR�GD�SHUVRQDJHP��'HSRLV�GHVVD�DQiOLVH��SRGHPRV�

HQWmR� HQWHQGHU� FRPR�QDWXUDOL]DGR� HVVH� OXJDU� GD� UHSUHVHQWDomR� SULQFLSDOPHQWH� HP� ILOPHV� GH�

FRPpGLD��1R�%UDVLO�� WHPRV�DOJXQV�H[HPSORV�GH�RXWURV�ILOPHV�TXH� WDPEpP�VH�EDVHLDP�QHVVD�

FRQVWUXomR�LPDJpWLFD�QD SUDLD��GDQGR�GHVWDTXH�SDUD�R�ILOPH�2V�)DURIHLURV��SURWDJRQL]DGR�SHOD�

SUySULD�&DFDX�3URWiVLR� �LQWpUSUHWH�GD�7HUH]LQKD���FRP�GLUHomR�GH�5REHUWR�6DQWXFFL�� ODQoDGR�

HP�������TXH�DFRPSDQKD�R�ILQDO�GH�VHPDQD�QD�SUDLD�GH�XP�JUXSR�GH�FROHJDV�GH�WUDEDOKR��2�
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GHVWDTXH� p� GHYLGR� DR� JUDQGH� S~EOLFR� TXH� R� ILOPH� FRQTXLVWRX� QR� WHPSR� HP� TXH� HVWHYH� HP�

FDUWD]�QRV�FLQHPDV��VH�WRUQDQGR�XP�GRV�JUDQGHV�ILOPHV�GR�KXPRU�EUDVLOHLUR�PHVPR�WHQGR�VLGR�

ODQoDGR� DLQGD� HVVH� DQR�� SRU�PDLV� TXH� R� ILOPH� FRQYHUVH� FRP� R� WHPD� GR� WUDEDOKR� H� VHMD� GH�

JUDQGH�UHOHYkQFLD��HOH�QmR�SRGH�VHU�HVFROKLGR�FRPR�REMHWR�SRU�QmR�VHU�DPELHQWDGR�QR�5LR�GH�

-DQHLUR�

,,,�,,�2�FRUSR�IHPLQLQR�QmR�SDGUmR�QR�FDQDO�0XQGR�*RUGHOtFLD��GH�0DULDQD�;DYLHU

$R�SHQVDU�HP�ID]HU�XPD�DQiOLVH�GH�REMHWRV�SDUD�GLVFXWLU�FRPR�VH�Gi�R�XVR�H�GLIXVmR�

GDV� LPDJHQV� HVWHUHRWLSDGDV� QD� VRFLHGDGH� FDULRFD� DWUDYpV� GD� PtGLD�� IRL� QDWXUDO� SDUD� PLP�

DOPHMDU�FRQWUDSRU�D�XPD�UHSUHVHQWDomR�WRWDOPHQWH�HQFDL[DGD�QR�GLVFXUVR�KHJHP{QLFR��DOJXPD�

RXWUD�SHQVDGD�GHQWUR�GRV�GHVOL]DPHQWRV�GH�VLJQLILFDGRV�TXH�HVWmR�SUHVHQWHV�QD�IRUPXODomR�GDV�

QDUUDWLYDV��(VWXGDU�HVVH�YLpV�GD�UHSUHVHQWDomR�IHPLQLQD��IRFDGD�QR�FRUSR�JRUGR��p�XP�FDPSR�

GLILFXOWRVR�GH�FRQVHJXLU�ERQV�H[HPSORV�SDUD�DQiOLVH��SRLV�DV�UHSUHVHQWDo}HV�TXH�H[LVWHP�VmR�

HVFDVVDV�� VLOHQFLDGRUDV� H� REMHWLILFDQWHV�� DSUHVHQWDQGR�� DWUDYpV� GD� JUDQGH� PtGLD�� DSHQDV� XP�

ODGR�GD�FRQVWUXomR�VRFLDO�GR�OXJDU�GHVVH�FRUSR��PHVPR�HP�XPD�pSRFD�GH�FUHVFHQWH�WRPDGD�GR�

GLVFXUVR�HP�DXWRUUHSUHVHQWDo}HV��$VVLP��IXL�OHYDGD�D�EXVFDU�HVVH�REMHWR�HP�DOJXP�RXWUR�WLSR�

GH�SODWDIRUPD�PLGLiWLFD�PHQRV�IL[DGRUD�GR�TXH�RV�Mi�FRQVROLGDGRV�PHLRV�GH�FRPXQLFDomR��H�

HQWmR� PH� GHSDUHL� FRP� D� SRVVLELOLGDGH� GR� <RX7XEH�� SODWDIRUPD� GH� FRPSDUWLOKDPHQWR� GH�

YtGHRV�� TXH� FRPR�GL]� HP� VXD� SUySULD� SiJLQD� ³VREUH´� HP� VHX� VLWH�� WHP� FRPR�PLVVmR� ³GDU� D�

WRGRV�XPD�YR]�H�UHYHODU�R�PXQGR´���

(VWXGDU� DV� WiWLFDV� GH� UHDSURSULDomR� GDV� UHSUHVHQWDo}HV� GH� JrQHUR� ILFRX�PXLWR�PDLV�

IiFLO�QR�PXQGR�PRGHUQR��SRU�HVVD�FULDomR�GH�HVSDoRV�TXH�SHUPLWHP�D�GLIXVmR�GH�YR]HV�TXH�

QmR�SUHFLVDP�GH�WRGR�XP�VLVWHPD�FRPR�DSDUDWR�GH�OHJLWLPDomR�GR�VHX�GLVFXUVR��$�LQWHUQHW�FULD�

XP� HVSDoR�YLUWXDO� SDUD� D� H[SUHVVmR� GR� LQGLYtGXR� VHP�SUHFHGHQWHV� DWp� HQWmR�� VXEYHUWHQGR� D�

RUGHP�KHJHP{QLFD�H�DVVLP�SRVVLELOLWDQGR�XP�OXJDU�GH�IDOD��HP�TXH�IDODU�H�VHU�HVFXWDGR�ILFRX�

PDLV�IiFLO��SHOR�PHQRV�QD�WHRULD��PDV�WDLV�VXEMHWLYLGDGHV�QmR�VmR�R�IRFR�GH�SHVTXLVD�DTXL����$�

LQWHUQHW�WDPEpP�SURSLFLRX�D�DSUR[LPDomR�GH�SHVVRDV�FRP�LGHLDV�VHPHOKDQWHV�H�YLYrQFLDV�TXH�

�� 'LVSRQtYHO�HP�KWWSV���ZZZ�\RXWXEH�FRP�LQWO�SW�%5�\W�DERXW� $FHVVR�HP�����QRY�������
�� (P�XPD�VRFLHGDGH�GHVLJXDO�FRPR�D�EUDVLOHLUD��HP�TXH�D�GLVWULEXLomR�GH�DFHVVR�j�UHGH�p�FRPSDWtYHO�FRP�D�GH�
UHQGD�� p� LPSRUWDQWH� UHVVDOWDU� TXH� HVVD� SRVVLELOLGDGH� Mi� QDVFH� FHUFHDGRUD�� SRLV� PXLWDV� YR]HV� TXH� SUHFLVDP�
XUJHQWHPHQWH� GHVVH� HVSDoR�� QmR� WHP� FRPR� DFHVVi�OR�� (VVH� IDWR� FRPSOH[LILFD� R� HQWHQGLPHQWR� GD� HPLVVmR�� GH�
GLVWULEXLomR�H�GD�GLIXVmR�GR�FRQWH~GR��SRUpP��QmR�p�R�IRFR�GR�WUDEDOKR�SHQVDU�VREUH�HOH��H�SRU�XPD�TXHVWmR�GH�
FODUH]D�H�WDPDQKR� QmR�R�DSURIXQGDUHL�
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VH� WRFDP�� FULDQGR�QLFKRV� RQGH� DQDOLVDU� WHPDV� WRFDQWHV� jV� VXEMHWLYLGDGHV� GR� LQGLYtGXR� ILFRX�

PDLV�VLPSOHV�

(VVH�WySLFR�DFDED�SRU�VHU�HQWmR��GH�WRGR�R�WUDEDOKR��R�PDLV�VHQVLELOL]DGRU�SDUD�PLP�

HP�TXHVWmR�SHVVRDO��QD�DILUPDomR�GH�PLQKD�LQWHUVHFFLRQDOLGDGH��SRLV�SUHWHQGR�FRQVWUXLU�DTXL�

XP�OXJDU�GH�UHIRUoR�GRV�GLVFXUVRV�TXH�DXWRUUHSUHVHQWDP�R�FRUSR�IHPLQLQR�JRUGR��PRVWUDQGR�

TXH� XP� FRUSR� VXEDOWHUQL]DGR� p� WmR� KXPDQR� TXDQWR� XP� FRUSR� KHJHP{QLFR�� ³2� VLQDO� GDV�

GLVSRVLo}HV� HVWpWLFDV� H� HVTXHPDV�FODVVLILFDWyULRV� UHYHODP�D�RULJHP�H� D� WUDMHWyULD�GH�YLGD�GD�

SHVVRD�� H� VH� PDQLIHVWDP� QD� IRUPD� GR� FRUSR�� DOWXUD�� SHVR�� SRVWXUD� >���@� GHVHPEDUDoR� RX�

GHVFRQIRUWR�HP�UHODomR�DR�SUySULR�FRUSR´��&$6752��������S�������$�SDUWLU�GHVWD�FLWDomR�GH�

$QD�/~FLD�&DVWUR��SHUFHEL�TXH�VHULD�LPSRUWDQWH�SDUD�PLP�GDU�YR]�D�DOJXPD�UHSUHVHQWDomR�TXH�

LGHQWLILFDVVH�R�VXMHLWR�HP�UHODomR�DR�SUySULR�FRUSR�H�TXH�EXVFDVVH�H[SOLFLWDU�FRPR��GHQWUR GD�

VRFLHGDGH��p�LPSRVVtYHO�GLVVRFLDU�R�LQGLYtGXR�GR�FRUSR�TXH�WUDGX]�VHX�PHLR�H�TXH�R�GHILQH�DRV�

ROKRV� DOKHLRV��&KHJXHL� DVVLP� DR� FDQDO�0XQGR�*RUGHOtFLD�� GD� DWUL]� FDULRFD�0DULDQD�;DYLHU��

TXH�ILFRX�IDPRVD�HQWUH�R�S~EOLFR�SHOR�SDSHO�GH�0DUFHOLQD��HP�TXH�VRIUH�RV�PHVPR�SUREOHPDV�

TXDQWR�j�UHSUHVHQWDomR�JRUGRIyELFD�TXH�7HUH]LQKD��QR�ILOPH�GH�3DXOR�*XVWDYR��0LQKD�PmH�p�

XPD�SHoD�

2�FDQDO����FULDGR�HP�������p�SURYHQLHQWH�GD�SODWDIRUPD�GH�YtGHRV�FXUWRV�6QDSFKDW��

RQGH� D� DWUL]� FRPHoRX� D� FRQVWUXLU� HVVH� HVSDoR� GH� GLYXOJDomR� GR� VHX� PXQGR�� *UDYDGR� HP�

IRUPDWR�GH�YORJ�� R� FDQDO�RSHUD� FRP�XPD� OLQJXDJHP�TXH�DSUR[LPD�R� HVSHFWDGRU�� GLVFXWLQGR�

LQ~PHURV�WySLFRV�VHQVtYHLV�j�VRFLHGDGH�QR�JHUDO��&RP�R�OHPD�³HPSRGHUDPHQWR�p�OLEHUGDGH�GH�

HVFROKD´��D�DWUL]�GHILQH�R�FDQDO�FRPR�GHVWLQDGR�D� WRGDV�DV�SHVVRDV�H�IDOD�PXLWR�PDLV�GR�TXH�

VREUH�R�FRUSR�IHPLQLQR��0DULDQD�;DYLHU�SURGX]�FRQWH~GR�GLYHUVR�VREUH�KXPRU��PRGD��VH[R��

YLDJHQV�� FRPSUDV�� VD~GH�� DVVXQWRV� VRFLDLV�� FRP� XPD� OLQJXDJHP�PDLV� GLUHFLRQDGD� j�PXOKHU�

DGXOWD�� SULQFLSDOPHQWH�SRU� VHU�� DFLPD�GH� WXGR�� VREUH�R�PXQGR�GD�SUySULD��PRVWUDQGR�FRPR��

GHVOLJDGD� GR� HVWHUHyWLSR�� D� PXOKHU� JRUGD� p� VRPHQWH� XPD� PXOKHU� UHDO� HQWUH� WDQWDV� RXWUDV�

PXOKHUHV�UHDLV��&RP�PDLV�GH�����PLO�LQVFULWRV��R�FDQDO�p�DWXDOL]DGR�WRGDV�jV�WHUoDV�IHLUDV�FRP�

YtGHRV�QRYRV��PXLWRV�FRQWHQGR�SDUWLFLSDo}HV�HVSHFLDLV�GH�RXWURV�\RXWXEHUV H�SHUVRQDOLGDGHV�

GD�PtGLD��FRQYLGDGRV�GH�DFRUGR�FRP�R�WHPD�SURSRVWR�QD�VHPDQD�

8VDQGR�R�GHVHPEDUDoR�HP�VHX�GLVFXUVR��FDUDFWHUL]DGR�FRPR�XP�WLSR�GH�LQGLIHUHQoD�

TXH�UHGX]�D�LQIOXrQFLD�GRV�SRGHUHV�KHJHP{QLFRV� DR�LPSRU�QRUPDV�DR�SUySULR�FRUSR�SRU�PHLR�

GD� OLQJXDJHP� UHODFLRQDGD� j� LPDJHP� GH� VXD� SHUIRUPDQFH� VRFLDO�� 0DULDQD� TXHEUD� HP� VHX�

�� 'LVSRQtYHO�HP�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&N[�U�-��G$�81NI�(�6%�Z��$FHVVR�HP����QRY�������
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GLVFXUVR�R�OXJDU�HVWHUHRWLSDGR�GD�JRUGXUD�FRPR�VtPEROR�GR�GHVOHL[R�FRP�R�SUySULR�FRUSR��D�

YLOm�GD�ERD�IRUPD��0HVPR�QmR�VHQGR�XP�FDQDO�GLUHFLRQDGR�DR�S~EOLFR�IHPLQLQR�JRUGR��SRU�

WUDWDU�GH�DVVXQWRV�GR�GLD�D�GLD�GD�DWUL]��PXLWRV�GH�VHXV�YtGHRV�IDODP�HVSHFLILFDPHQWH�VREUH�D�

LPDJHP�GR�FRUSR�JRUGR�H� VREUH�D� VRFLDELOLGDGH�H�DFHLWDomR�GD�PXOKHU�JRUGD�� VREUH� WDEXV� H�

FRPR�OLGDU�FRP�R�SUHFRQFHLWR�H�FRP�WHUPRV�SHMRUDWLYRV��1HVVHV�YtGHRV�PDLV�GLUHFLRQDGRV��R�

IRFR� GD� DWUL]� p� SULQFLSDOPHQWH� QD�PLOLWkQFLD� GD� DXWR� DFHLWDomR��PDUFDQGR� D� GLIHUHQoD� HQWUH�

DPDU�VHX�FRUSR�DFLPD�GH�FUtWLFDV�H�DFHLWDU�UHVSHLWDU�FRPR�HOH�VH�FRQILJXUD��PRVWUDQGR�FRPR�

PHVPR�QmR�DPDQGR�QRVVR�FRUSR�p�SUHFLVR�QmR�GHL[DU�TXH�VXD�IRUPD�LQWHUILUD�QR�PRGR�GH�VH�

SRUWDU��

$� LJXDOGDGH� HP� WUDWDU� GH� RXWURV� WHPDV� VHQVtYHLV�� UHODFLRQDGRV� D� RXWUDV�

LQWHUVHFFLRQDOLGDGHV�GH�PLQRULDV��FRPR�KRPRIRELD�H�UDFLVPR��DOLDGD�j�FXULRVLGDGHV�VREUH�VXD�

YLGD�H FDUUHLUD��j�GLVFXVVmR�H�DSUHVHQWDomR�GH�RXWURV�WHPDV�WmR�FRPXQV�HP�GLYHUVRV�FDQDLV�GH�

<RXWXEH H� DLQGD� j� OLQJXDJHP� GR� KXPRU�� DFDED� SRU� GLOXLU� D� WHPiWLFD� GD�PLOLWkQFLD� VREUH� R�

FRUSR� QmR� SDGUmR�� 8P� FRQWH~GR� FKDPDWLYR� SDUD� XPD� TXDQWLGDGH� PXLWR� PDLRU� GH�

HVSHFWDGRUHV��DFDED�FULDQGR�XP�HVSDoR�GH�PDLRU�GLYXOJDomR�GR�GLVFXUVR�GH�UHVVLJQLILFDomR�GR�

FRUSR�� WRUQDQGR� WDPEpP� D� DVVLPLODomR�� H� FRQVHTXHQWH� GHVQDWXUDOL]DomR� GDV� LPDJHP�

HVWHUHRWtSLFDV��PDLV�IiFLO�SDUD�R�S~EOLFR�HP�JHUDO��

$�SRVVLELOLGDGH�GR�DXPHQWR�GDV�UHSUHVHQWDo}HV�GD�GLIHUHQoD�DFRQWHFH�DWXDOPHQWH�SRU�

XPD� PDLRU� YDULHGDGH� FXOWXUDO� GD� UHSUHVHQWDomR�� SURYHQLHQWH� GH� XP� GLVFXUVR� PXOWLFXOWXUDO��

FRH[LVWHQWH� FRP� D� SHUVLVWrQFLD� GRV� SDGU}HV� HVWHUHRWtSLFRV�� TXH� GHYLGR� D� VXD� FRQVWUXomR�

VHFXODU�� VmR� PXLWR� GLItFHLV� GH� VXEYHUWHU� FRPSOHWDPHQWH�� ,GHQWLILTXHL� TXH� 0DULDQD� HP� VHX�

FDQDO�VH�XWLOL]D�HP�SDUWH�GH�GXDV�WiWLFDV�GH�GHVOL]DPHQWR�GH�VHQWLGR�SURSRVWDV�SRU�6WXDUW�+DOO�

������� HP�&XOWXUD� H� 5HSUHVHQWDomR�� XPD� IRFDGD� QD� WHQWDWLYD� GH� VXEVWLWXLomR� GDV� LPDJHQV�

QHJDWLYDV�SRU�LPDJHQV�SRVLWLYDV�DFHUFD�GR�PRGR�GH�YLGD�H�FXOWXUD�GR�JUXSR��H�D�RXWUD�IRFDGD�

QD� FRQWHVWDomR� GHQWUR� GDV� DPELYDOrQFLDV�� 1D� VXEVWLWXLomR� GD� LPDJHP� SRGHPRV� LGHQWLILFDU�

DOJXQV�SRQWRV�OHYDQWDGRV�HP�VHX�FDQDO��HVVD�WiWLFD�p�VXVWHQWDGD�SHOD�DFHLWDomR�GD�GLIHUHQoD�H�

SHOD� LQYHUVmR�GD�SRVLomR�ELQiULD��PRVWUDGD�QR�GLVFXUVR�GR�FDQDO�TXH�� DOpP�GH�FHOHEUDU�XPD�

YLGD�QRUPDO�QmR�VHQGR�SDGUmR��PRVWUD�TXH�D�PXOKHU�JRUGD�p�PXLWR�PDLV�GR�TXH�DSHQDV�XPD�

PXOKHU�JRUGD��p�XPD�PXOKHU��HP�XP�VHQWLGR�GH�H[SDQGLU�D�TXDQWLGDGH�GH�UHSUHVHQWDo}HV�H�D�

FRPSOH[LGDGH� GRV� LQGLYtGXRV�� $SHVDU� GH� VHU� XPD� WiWLFD� FRP� PXLWRV� SUREOHPDV�

UHSUHVHQWDFLRQDLV�DLQGD��SRU�VHU�PDLV�OLEHUDO��IXJLQGR�GH�TXHVW}HV�LPSRUWDQWHV�H�QmR�GHVORFDU�

RV�DVSHFWRV�QHJDWLYRV��FUHLR�VHU�PXLWR�YiOLGD�QD�GLVSXWD�GLVFXUVLYD��SULQFLSDOPHQWH�VH�XWLOL]DGD�

GH�PDQHLUD�ViELD�FRPR�QRV�YtGHRV��RQGH�Ki�VLP�XP�TXHVWLRQDPHQWR�VREUH�VHU�JRUGR��PDV�TXH�
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SULRUL]D� D� UHSUHVHQWDomR� GRV� SRQWRV� SRVLWLYRV�� SRLV� DV� UHSUHVHQWDo}HV� QHJDWLYDV� FRQWLQXDP�

WHQGR�PXLWR�PDLV�IRUoD�QD�VRFLHGDGH�

$� FRQWHVWDomR� GD� DPELYDOrQFLD� HVWi� SUHVHQWH� QD� GHVIDPLOLDUL]DomR� GR� ROKDU�� TXH��

FRPR� SULQFLSDO� SRQWR� GR� FDQDO�� PRVWUD� RXWUDV� SHUFHSo}HV� HVFRQGLGDV� SHOR� GLVFXUVR�

KHJHP{QLFR��IHLWD�DWUDYpV�GD�FRQWHVWDomR�GHVVH�GLVFXUVR�H�GD�OXWD�KHJHP{QLFD�SHODV�PXGDQoDV�

GH�VLJQLILFDGRV��6HQGR�HVVD�XPD�WiWLFD�TXH��³HP�YH]�GH�UHFXVDU�R�SRGHU�GHVORFDGR�GR�SHULJR�

GR� µIHWLFKLVPR¶�� >���@� WHQWD� XVDU� RV� GHVHMRV� H� DV� DPELYDOrQFLDV� GHVSHUWDGRV� LQHYLWDYHOPHQWH�

SHORV� WURSRV� GR� IHWLFKLVPR´� �+$//�� ������ S�� ������ QmR� FRQVLJR� LGHQWLILFDU� WRWDOPHQWH� R�

GLVFXUVR� GD� DWUL]� HP� VXD� SUiWLFD�� SRLV� SHQVR� TXH� RQGH� Ki� D� GHVIDPLOLDUL]DomR� GR� ROKDU� HP�

UHODomR�j�QDUUDWLYD��QmR�p�SRVVtYHO�TXH�KDMD�R�XVR�GD�LPDJHP�IHWLFKLVWD��0DULDQD�HP�PRPHQWR�

DOJXP�XVD�R�FRUSR�FRPR�REMHWR��FRPR�DOJR�TXH�GHYHULD�VHU�IHLWR�SDUD�ROKDU��PDV�VLP�QD�VXD�

SRWrQFLD�GH�DomR�QD�VRFLHGDGH��XVDQGR�D�WiWLFD�QD�FRQVWUXomR�GDV�LPDJHQV��PDV�VXEYHUWHQGR�

VHX�SUySULR�XVR�VRFLDO�

2�FDQDO��SRUpP��QmR�p�D�SULPHLUD�LQYHVWLGD�S~EOLFD�GH�0DULDQD�QD�PLOLWkQFLD�VREUH�D�

OLEHUGDGH�GRV�FRUSRV�QmR�SDGUmR��$�DWUL]�FDULRFD��GH��� DQRV��QDVFLGD�QD�7LMXFD��FRPHoRX�VXD�

FDUUHLUD�QD�DWXDomR�PXLWR� MRYHP��FRP���DQRV�GH� LGDGH��PDV�Vy� IRL�DOFDQoDU�R�HVWUHODWR�FRP�

XPD�SHUVRQDJHP�TXH�IRFDYD�SULQFLSDOPHQWH�HP�VXD�IRUPD�ItVLFD��D�MRYHP�0DUFHOLQD��GR�ILOPH�

0LQKD�PmH�p�XPD�SHoD� ��������EDVHDGR�QD�SHoD�KRP{QLPD�GH�3DXOR�*XVWDYR��1R� ILOPH�� D�

SHUVRQDJHP�VRIUH�RV�PHVPR�SUREOHPDV�GH�UHSUHVHQWDomR�H[SOLFLWDGRV�QD�DQiOLVH�GR�9DL�TXH�

FROD� ± R� ILOPH�� TXH� DFRPHWH� TXDVH� WRGD� D� FRPpGLD� EUDVLOHLUD�� 6HSDUDQGR� VXDV� YLGDV�

SURILVVLRQDLV�H�SHVVRDLV��SRUpP��DV�DWUL]HV�0DULDQD�;DYLHU�H�&DFDX�3URWiVLR�ODQoDUDP�HP������

XP�SURMHWR�TXH�DUWLFXOD�D�TXHVWmR�GH�JrQHUR��GH�FRUSR�H�GH�SUDLD��2�SURMHWR�*RUGHOtFLDV IRL�

LGHLD�LQLFLDO�GH�0DULDQD��TXH�DSyV�OHU�HP�XPD�UHSRUWDJHP�VREUH�WLSRV�GH�ELTXtQLV�SDUD�FDGD�

FRUSR�TXH�PXOKHUHV�JRUGDV�GHYHULDP�VH�HQWHUUDU�QD�DUHLD�GD�SUDLD��FKDPRX�DV�FROHJDV�&DFDX�

3URWiVLR��)DELDQD�.DUOD�H�6LPRQH�*XWLHUUH]�SDUD�ID]HUHP�XP�HQVDLR�QD�SUDLD�FRPR�UHVSRVWD��

2�SURMHWR�WHYH�WDQWR�DOFDQFH�TXH�VH�WUDQVIRUPRX�HP�XP�OLYUR�GH�UHODWRV��FKDPDGR�*RUGHOtFLDV�

± FU{QLFDV�GH�TXDWUR�PXOKHUHV�IHOL]HV�FRP�VHX�SUySULR�FRUSR��ODQoDGR�HP�PDUoR�GH������

3HQVDQGR�QD�OLJDomR�TXH�D�PLOLWkQFLD�GH�0DULDQD�;DYLHU�WHP�FRP�R�HVSDoR�SUDLDQR�H�

FRPR� VHX� FRUSR� HVWi� LQVHULGR� HP� XP� KDELWXV FDULRFD�� SURFXUHL� HP� VHX� FDQDO� YtGHRV� TXH�

DERUGDVVHP�HVVD�LQWHUVHFomR�GR�SUHVHQWH�HVWXGR��(QFRQWUHL�GRLV��TXH�VHUmR�DTXL�DQDOLVDGRV�GH�

PDQHLUD� LQGHSHQGHQWH�� 2� SULPHLUR� p� XP� YtGHR� LQWLWXODGR� 8P� GLD� GH� PXVD� GR� YHUmR��
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%DVWLGRUHV�GR�HQVDLR�GH�PRGD�SUDLD�SUR�(JR����SXEOLFDGR�HP����GH�MDQHLUR�GH�������HP�TXH�D

DWUL]� DSUHVHQWD�� SRU� PHLR� GR� IRUPDWR� FRQKHFLGR� FRPR GDLO\� YORJ �RQGH� DV� SHVVRDV�

DFRPSDQKDP�R�GLD�GR�DUWLVWD���RV�EDVWLGRUHV�GH�XP�HQVDLR�GH�PRGD�SUDLD�SDUD�R�SRUWDO�(JR��

JUDYDGR� QD� SUDLD� GR� $EULFy�� ]RQD� RHVWH� GR� 5LR�� 2� VHJXQGR� p� R� YtGHR� 5HDJLQGR� DRV�

FRPHQWiULRV��$WUL]�ERPED�QD� LQWHUQHW�FRP� IRWR�GH�ELTXtQL����SXEOLFDGR�HP����GH� MDQHLUR�GH�

������ TXH� ID]� SDUWH� GH� XPD� VpULH� GR� FDQDO�� FKDPDGD� ;i&RPLJR�� RQGH� 0DULDQD� UHSRQGH�

SHUJXQWDV�H�Or�FRPHQWiULRV�GH�VHXV�YtGHRV�QD�SODWDIRUPD�H�GH�VXDV�IRWRV�QR� ,QVWDJUDP��RQGH

QHVVH��HVSHFLILFDPHQWH��HOD�ID]�D�GLQkPLFD�FRP�XPD�IRWR�VXD�GH�ELTXtQL�TXH�IRL�SXEOLFDGD�QD�

UHGH�VRFLDO�HP����GH�MDQHLUR�GH�������

$VVLP�FRPR�IHLWR�QD�DQiOLVH�GD�FHQD�GR�ILOPH��DQWHV�GH�GLVFRUUHU�VREUH�R�FRQWH~GR�

GRV�YtGHRV��IDUHL�XP�SHTXHQR�UHVXPR�GR�TXH VH�SDVVD�QD�WHOD��&RP������PLQXWRV�GH�GXUDomR��

R�YtGHR�8P�GLD�GH�PXVD�GH�YHUmR�VH�LQLFLD�FRP�XPD�JUDYDomR�GH�FHOXODU�GH�0DULDQD�;DYLHU�

FRPHQWDQGR�TXH�IRL�D�SULPHLUD�D�FKHJDU�QR�VHW H�IDODQGR�VREUH�DV�GLILFXOGDGHV�GH�VH�PDQWHU�

DUUXPDGD�R�WHPSR�WRGR�HQTXDQWR�ILJXUD�S~EOLFD�H�VREUH�IDOVDV�DSDUrQFLDV��&RUWD�SDUD�D�DWUL]�

VHQGR� PDTXLDGD� HQTXDQWR� FRQYHUVD� VREUH� R� XVR� GR� WHUPR� ³JRUGHOtFLD´� H� HQWmR� HQWUD� D�

DSUHVHQWDomR�GR�YtGHR��TXH�0DULDQD�XWLOL]D�SDUD�UHDILUPDU�TXH�³YDL�WHU�JRUGD�GH�ELTXtQL�VLP´��

$�SDUWLU�GH�HQWmR�R�YtGHR�FRPHoD�D�WHU�FHQDV�GH�GLiORJR�LQWHUFDODGDV�FRP�SDVVDJHQV�GR�HQVDLR�

QD�SDUWH� LQWHULRU�GH�XP� MDUGLP�IHFKDGR�GH�XPD�FDVD��1D�SULPHLUD�FHQD�GH�GLiORJR��0DULDQD�

VRPHQWH� VH�GLULJH� j� FkPHUD� H�SHUJXQWD� ³HVWmR�JRVWDQGR�GH� VHU� HQJDQDGRV"´�� VH� UHIHULQGR�jV�

IDOVDV� DSDUrQFLDV� GR� PXQGR� GRV� DUWLVWDV� TXH� Mi� KDYLD� FRPHQWDGR� DQWHV�� 1D� SUy[LPD�� p�

PRVWUDGR�XP�DVVLVWHQWH�SURGX]LQGR�D�DWUL]�H�HOD�FRPHQWD�TXH�KRPHP�WHP�TXH�HVWDU�DRV�VHXV�

SpV�� ID]HQGR� SLDGD�� $FRQWHFH� HQWmR� XPD� FRQYHUVD� FRP� D� HTXLSH� VREUH� FRPR� VH� GDUi� D�

PDQLSXODomR�GDV�IRWRV��QR�VHQWLGR�GH�GHL[i�ODV�R�PDLV�QDWXUDO�SRVVtYHO�H�D�SURGXWRUD�GH�PRGD�

5RVDQH� $PRUD� ILQJH� HQVLQDU� D� DWUL]� FRPR� SRVDU�� 0DULDQD� ID]� FRPHQWiULRV� VREUH� QmR� VH�

UHFRQKHFHU� QR� WLSR� GH� URXSD��PXLWR� FKLTXH�� H� DQXQFLD� D� VHJXQGD� HWDSD� GR� YtGHR�� IRFDGD� QD�

SUDLD��$QWHV��SRUpP��p�PRVWUDGR�RXWUR�YtGHR�GH�FHOXODU�HP�TXH�D�DWUL]�DSUHVHQWD�DV�URXSDV�GD�

SURGXomR�� VHJXLGD� SRU� XPD� HQWUHYLVWD� FRP� D� Mi� FLWDGD� SURGXWRUD� GH� PRGD�� FRP� XPD� HVVD�

FRQYHUVD�VREUH�D�HVFROKD�GH�ORRNV H�GLFDV�GH�HVWDPSDV��FRUSRV��FRUHV� IRUPDWRV�GH�URXSD�SDUD�

GHWHUPLQDGRV� FRUSRV� HWF���$�~OWLPD�SDUWH� GR� YtGHR�PRVWUD� HQWmR�PDLV� SDVVDJHQV� GR� HQVDLR��

DJRUD� QD� SUDLD� GR�$EULFy�� XPD� SUDLD� QDWXUDOLVWD� QD� ]RQD� RHVWH� GR�5LR�� H� IHFKD� FRP� D� DWUL]�

FRPHQWDQGR�VREUH�R�GHVFRQIRUWR�GH�HVWDU�YHVWLGD�HP�WDO�OXJDU�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &66O,M=Y�/�	W ���V��$FHVVR�HP����1RY�������
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y +NTQV,/OJ/V��$FHVVR�HP����QRY�������
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'HVGH� R� SULQFtSLR� GR� YtGHR�� GRLV� IDWRUHV� GH� JUDQGH� LPSRUWkQFLD� QD� FRQVWUXomR�

QDUUDWLYD� GR� GLVFXUVR� XWLOL]DGR� SRGHP� VHU� IDFLOPHQWH� LGHQWLILFDGRV�� VmR� HOHV� D� OLQJXDJHP�

F{PLFD� H� R� HPSRGHUDPHQWR� GH� 0DULDQD� HP� UHODomR� DR� VHX� FRUSR�� 0XLWR� VH� IDORX� GD�

FRQVWUXomR�GR�KXPRU�VREUH�IyUPXODV�FRQKHFLGDV�H�FRPR�HOH�DFDED�SRU�UHDILUPDU�R�OXJDU�GRV�

HVWHUHyWLSRV��DTXL��SRUpP��D�VXD�FRQVWUXomR�H�VHX�XVR�VH�GmR�GH�RXWUD�PDQHLUD��0DULDQD�;DYLHU�

p� DWUL]� H� FRPHGLDQWH�� PDV�� DOpP� GLVVR�� p� XPD� SHVVRD� HQJUDoDGD�� QmR� ILFD� SHUFHSWtYHO�� HP�

QHQKXP�SRQWR� GR� YtGHR�� XPD� FRQVWUXomR� SURSRVLWDO� SRU� WUiV� GH� VHX� XVR�� FRQIHULQGR� DR� ULVR�

LGHQWLILFDGR��XP�FDUiWHU�PDLV�QDWXUDO��TXH�VHUYH�WDQWR�SDUD�DEUDQGDU�R�WRP�GR�GLVFXUVR��TXDQWR�

SDUD�FULDU�XPD�PDLRU�LGHQWLILFDomR�GR�S~EOLFR�FRP�0DULDQD��

3RGHPRV� GL]HU� HQWmR�� TXH� QRV� YtGHRV� GH� 0DULDQD� ;DYLHU� R� KXPRU� p� XWLOL]DGR� GH�

IRUPD�GLDPHWUDOPHQWH�GLIHUHQWH�j� Mi�DQDOLVDGD��SRLV� IXQFLRQD�PDLV�FRPR�XPD�GDV� WiWLFDV�GH�

GHVOL]DPHQWR�GH�VHQWLGRV�H� UHVVLJQLILFDomR�GR�GLVFXUVR��3RGHQGR�VHU�XWLOL]DGR�HP�UHIHUrQFLD�

DR� GLVFXUVR� VREUH� R� SUySULR� FRUSR� QmR� SDGUmR�� FRPR� QDV� SLDGDV� IHLWDV� HP� UHODomR� j�

PDQLSXODomR�GDV�IRWRV�SDUD�HQJDQDU�R�HVSHFWDGRU�H��WDPEpP��HP�UHIHUrQFLD�DR�SRVLFLRQDPHQWR�

VRFLDO�GD�DWUL]�HQTXDQWR�PXOKHU�JRUGD��FRPR�SRGHPRV�YHU�QRV�GLYHUWLGRV�FRPHQWiULRV�VREUH�D�

QmR�QDWXUDOLGDGH�GDV�DWUL]HV�TXH�YLYHP�VHPSUH�³PRQWDGDV´��RQGH�D�DWUL]�DILUPD�VHU�WXGR�XPD�

PHQWLUD��2X� HQWmR� QD� UHODomR� FRP� RV� KRPHQV� TXH� HVWmR� QR� OXJDU�� TXDQGR� D� DWUL]� FRPHQWD��

HQTXDQWR� XP� DVVLVWHQWH� D� DMXGD�� TXH� KRPHP� SDUD� HVWDU� DOL� WHP� TXH� HVWDU� DRV� SpV� GHOD��

LQYHUWHQGR� RV� SDSpLV� GH� JrQHUR� QDWXUDOL]DGRV� QD� VRFLHGDGH� SHOR� GLVFXUVR� KHJHP{QLFR�� 2�

FRPHQWiULR� IHLWR� VREUH� HOH� VHU� DLQGD� XP� KRPHP� ³JDWR´�� PDUFD� R� OXJDU� GR� FRUSR� QHVVDV�

UHODo}HV�WURFDGDV��SRLV�QR�PXQGR�GLVFXUVLYR�GR�KRPHP��XP�FRUSR�JRUGR�p�VRPHQWH�XP�REMHWR�

GH� UHSXOVD��TXH�QR� OXJDU�FULDGR�SHOD�DWUL]�� VH�FRORFD�FRPR�VXSHULRU�� HP� WRP�GH�EULQFDGHLUD��

3RGHPRV� GL]HU� HQWmR� TXH� R� XVR� GD� OLQJXDJHP� KXPRUtVWLFD� QR� YtGHR� VHUYH� SDUD� DPHQL]DU�

GLVFXVV}HV� VREUH� WHPDV� VHQVtYHLV�� TXH� WUDWDGRV� FRPR� QDWXUDOL]DGRV�� SUHFLVDP� VHU� GLVFXWLGRV�

FRP� DV� SHVVRDV�� TXH�� SRU� FRQWD� GR� WRP� GH� EULQFDGHLUD�� SRGHP� QmR� SHUFHEHU� HVWDUHP� VHQGR�

SHUSDVVDGRV�SRU�HVVD�QRYD�yWLFD�GLVFXUVLYD�

$VVLP��GHVFRQWUDLGDPHQWH��0DULDQD�FRQVHJXH�HP�VHX�YtGHR��DERUGDU�LQ~PHURV�WHPDV�

VHQVtYHLV�DR FRUSR�IHPLQLQR�JRUGR��DR�PHVPR�WHPSR�HP�TXH�DSUHVHQWD�R�TXH�DSDUHQWHPHQWH�p�

Vy�XP�YtGHR�VREUH�PRGD�SUDLD��'HQWUH�DV�DERUGDJHQV��SUHIHUL�PH�FRQFHQWUDU�QDV�TXH�PDLV�PH�

FKDPDUDP�D�DWHQomR��$R�DILUPDU��HP�GHERFKH��TXH�YDL�WHU�JRUGD�GH�ELTXtQL�H�VH�UHFODPDU�YDL�

WHU�PDLV��0DULDQD�VH�FRORFD�HQTXDQWR�VXMHLWR�DWLYR�GD�QDUUDWLYD��TXHEUDQGR�R�OXJDU�GH�VLOrQFLR�

DR� VHX� FRUSR� UHOHJDGR��PDUFDQGR� ORJR� QD� DEHUWXUD�� TXH� R� HVSDoR� SRU� HOD� FULDGR� p� OXJDU� GH�

UHVVLJQLILFDomR�H�GH�DXWRUUHSUHVHQWDomR�GH�XP�VXMHLWR�FRP�YR]��$�SDUWLU�GH�HQWmR��p�DEHUWD�D�
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SRVVLELOLGDGH�GH�GLVFXVVmR�GH�WHPDV�TXH�QD�VRFLHGDGH�QmR�WrP�HVSDoR��SRU�HVWDUHP�DVVRFLDGRV�

D� XP� FRUSR� VLOHQFLDGR�� SULQFLSDOPHQWH� QR� TXH� WDQJH� j� UHSUHVHQWDomR� GLVFXUVLYD� GR� FRUSR�

IHPLQLQR�QmR�SDGUmR�

(VVD�FRORFDomR�GR�FDPSR�GH�HPEDWH ILFD�H[SOtFLWD�SULQFLSDOPHQWH�HP�GRLV�PRPHQWRV�

GLVWLQWRV� GR� YtGHR�� 1R� SULPHLUR�� 0DULDQD� VH� XWLOL]D� GH� XPD� GDV� WiWLFDV� Mi� GLVFXWLGDV�

DQWHULRUPHQWH��D�GH�FRQWHVWDomR�GD�DPELYDOrQFLD��SDUD�VXVFLWDU�D�GLVFXVVmR�DFHUFD�GH� WHUPRV�

VH[XDOL]DQWHV��LQWLPDPHQWH�OLJDGRV�DR�ROKDU�IHWLFKLVWD�GR�HVWHUHyWLSR��$�DWUL]�XVD�R�HVSDoR�SDUD�

H[SOLFDU� R� XVR� GD� SDODYUD� ³JRUGHOtFLD´�� QDWXUDOL]DGDPHQWH� FDUUHJDGD� GH� XP� VHQWLGR�

REMHWLILFDQWH��TXH�p�UHVVLJQLILFDGD�HQTXDQWR�WHUPR�SRVLWLYR�SDUD�VH�UHIHULU�jV�SHVVRDV��TXH�WUD]�

XP�HORJLR�j GHOtFLD�TXH�p�D�SHVVRD�FRPR�XP�LQGLYtGXR��QmR�FRPR�XPD�LPDJHP��GHVOL]DQGR�R�

VHQWLGR� Mi� H[LVWHQWH� QR� GLVFXUVR� QR� VHQWLGR� GH� GHVPRUDOL]DU� HVVD� UHSUHVHQWDomR�� HQTXDQWR�

VHJXH� R� PHVPR� FDPLQKR�� DJRUD� HP� XPD� DXWRUUHSUHVHQWDomR� UHDO� GR� FRUSR� H� LQGLYtGXR�

IHPLQLQR�

1R� VHJXQGR��0DULDQD� IDOD�PDLV� GD� UHSUHVHQWDomR� LPDJpWLFD� GR� FRUSR� IHPLQLQR�� DR�

GLVFXWLU�R�WUDWDPHQWR�GDV�IRWRV�TXH�HVWmR�VHQGR�WLUDGDV�QR�HQVDLR�PRGD�SUDLD��(P�PDLV�GH�XP�

PRPHQWR�GR�YtGHR�D�DWUL]�IDOD�VREUH�HVWDU�HQJDQDQGR�R�LQWHUORFXWRU�FRP�D�HGLomR��H[SOLFLWDQGR�

FRPR� IXQFLRQD� D� FRQVWUXomR� GRV� OXJDUHV� UHSUHVHQWDFLRQDLV� IL[RV�� $ILUPDQGR� TXH� WXGR� QmR�

SDVVD�GH�XPD�PHQWLUD��0DULDQD��SRU�PHLR�GH�VHX�GLVFXUVR��GHVPRUDOL]D�D�YLVmR� LGHDO�GH�XP�

FRUSR� IHPLQLQR�� TXH� QmR� H[LVWH� QR�PXQGR� UHDO��PDUFDQGR� DWUDYpV� GH� VXD UHSUHVHQWDomR� XP�

HVSDoR�GH�GLVSXWD�GR�GLVFXUVR��6H�YDOHQGR�GD�SRVLomR�GH�HPLVVRUD�GD�QDUUDWLYD��D�DWUL]��FRP�

SLDGD�H�XP�WRP�OHYH��SURPRYH�D�GHVQDWXUDOL]DomR�GDV� LPDJHQV�FRQFHELGDV��DSUHVHQWDQGR�DR�

S~EOLFR�R�SURFHVVR�UHDO�GD�FRQVWUXomR�GD�PHVPD��$VVLP��QD�PLOLWkQFLD�SHOD�OLEHUGDGH�FRUSRUDO�

GD� PXOKHU�� DILUPD� TXH� GH� QDGD� YDOHP� DV� WiWLFDV� GH� UHVVLJQLILFDomR� VH� D� UHSUHVHQWDomR� IRU�

PDQLSXODGD��SULQFLSDOPHQWH�HP�XP�HQVDLR�SOXV�VL]H��FRPSURPHWHQGR��DJRUD�GH�RXWUR�SRQWR�GH�

YLVWD�� R� FRPSURPLVVR� UHSUHVHQWDFLRQDO� FRP� D� UHDOLGDGH�� JUDQGH� EDVH� GH� DSRLR� GRV� QRYRV�

GLVFXUVRV�TXH�HVWmR�VHQGR�FRQVWUXtGRV�

3RUpP��HP�WRGR�R�YtGHR�R�TXH�PDLV�PH�IRL�GLJQR�GH�DWHQomR�IRL�D�TXHEUD�GR�GLVFXUVR�

QHVVH� PHLR�� $� UHSUHVHQWDomR� IL[DGRUD� GR� FRUSR� QmR� SDGUmR� p� WmR� LQWURMHWDGD� QD� VRFLHGDGH�

RFLGHQWDO�TXH�PHVPR�HP�XP�OXJDU�FRQVWUXtGR�FRP�D�ILQDOLGDGH�GH�GDU�YR]�DRV�GLVFXUVRV�TXH�

QmR�SRGHP�VHU�SURIHULGRV�IRUD��DLQGD�Ki�D�DILUPDomR�GR�FRQWUROH�FRUSRUDO��(P�XPD�SDVVDJHP�

GR� YtGHR� HP� TXH�0DULDQD� FRQYHUVD� FRP� D� SURGXWRUD� GH� PRGD� 5RVDQH� $PRUD�� R� FRQWUROH�

FRUSRUDO�p�H[SOtFLWR�QD�IDOD�GD�LQWHUORFXWRUD��0HVPR�FRP�0DULDQD�GLUHFLRQDQGR�D�IDOD�SDUD�D�
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YDORUL]DomR�GR�FRUSR�DWUDYpV�GH�URXSDV��ORJR�QR�FRPHoR��DR�IDODU�VREUH�R�XVR�GH�KRW�SDQWV��

FRP�UHFRUWHV�ODWHUDLV��5RVDQH�Mi�PDUFD�HP�VXD�IDOD�R�TXH�p�GH�XVR�SURLELGR�SDUD�R�FRUSR�IRUD�

GR�SDGUmR��PRVWUDQGR�FRPR�PHVPR�QHVVH�HVSDoR��QmR�WHU�LQWHUIHUrQFLD�GR�GLVFXUVR�YLJHQWH�p�

H[WUHPDPHQWH�GLItFLO��SRU�HVWDU�PXLWR�QDWXUDOL]DGR�QDV�SHVVRDV��

0HVPR� FULDQGR� HVVH� HVSDoR� GH� LGHQWLILFDomR�� DR� GDU� GLFDV� GH� URXSDV� SDUD� SHVVRDV�

JRUGDV��DOJR�WmR�UDUR�QD�PtGLD��5RVDQH�DR�WHPSR�WRGR�XVD�WHUPRV�JRUGRIyELFRV�SDUD�GHVFUHYHU�

XP�FRUSR�TXH�HVWi�YHWDGR�GH�YHVWLU�D�URXSD��6HJXQGR�D�SURGXWRUD��URXSDV�H�HVWDPSDV��TXDQGR�

SHQVDGDV�SDUD�R�FRUSR�JRUGR�� WrP�D�IXQomR�GH�DILQi�OR�� UHLWHUDQGR�QRYDPHQWH�R�GLVFXUVR�GD�

ERD� IRUPD�� )LFD� YLVtYHO� HQWmR�� TXH� PHVPR� FRP� 0DULDQD� WHQWDQGR� DSD]LJXDU� D� VLWXDomR��

FRUWDQGR� VXD� IDOD� QR� LQWXLWR� GH� DPHQL]DU� R� GLiORJR�� GHIHQGHQGR� R� GLUHLWR� GH� HVFROKD� GR�

LQGLYtGXR�VREUH�VXD�YHVWLPHQWD�H�UHDILUPDQGR�TXH�DTXHOD�FRQYHUVD�GHYHULD�DERUGDU�R�XVR�GD�

URXSD�TXH�PDLV�YDORUL]D�R�WLSR�GH�FRUSR��D�GLVSXWD�GLVFXUVLYD�DLQGD�HVWi�PXLWR�ORQJH�GH�JHUDU�

UHVXOWDGRV� H[SUHVVLYRV� QDV� UHSUHVHQWDo}HV� VRFLDLV� GD� PXOKHU� QmR� SDGUmR�� RSHUDQGR� QR�

VLOHQFLDPHQWR� DWp� PHVPR� GHQWUR� GRV� HVSDoRV� GH� UHVVLJQLILFDomR�� 2� GLVFXUVR� GD�

H[SHULPHQWDomR� TXDQWR� j� PRGD� SDUD� WRGRV�� GD� EXVFD� GR� FRQIRUWR� QD� YHVWLPHQWD� H� GD�

VXVWHQWDomR� GDV� HVFROKDV� GH� HVWLOR� QD� DWLWXGH� p� DVVLPLODGR� SHOR� HVSHFWDGRU�� PDV� R�

HQWHQGLPHQWR�TXDQWR�jV�GLILFXOGDGHV�GH�UHSUHVHQWDomR�WDPEpP�p�

3HOR� PHQRV�� D� GLIXVmR� GH� DPERV� RV� GLVFXUVRV� DFRQWHFHP� GLUHFLRQDGDV� DR� JUDQGH�

S~EOLFR� QR� JHUDO�� R� TXH� Mi� JDUDQWH� XP� HVIRUoR� YiOLGR� QD� GHVFRQVWUXomR� GR� HVWHUHyWLSR�� $R�

PLVWXUDU�R�GLVFXUVR�GD�DFHLWDomR�FRUSRUDO�FRP�HOHPHQWRV�FRPXQV�GH�YtGHRV�GH�PRGD��FRPR�

GLFDV�GH�FRUHV�SDUD�R�YHUmR�H��LQFOXLU�QD�GLVFXVVmR�D�GLIHUHQoD�FRPR�XP�UHIHUHQWH�D�WRGRV�RV�

WLSRV�GH�FRUSRV��DILUPDQGR�DV�VXDV�SDUWLFXODULGDGHV��R�GLVFXUVR�DFDED�SRU�SURPRYHU�D�EXVFD�GH�

XPD� DXWRVVDWLVIDomR� H� IHOLFLGDGH� QR� PRGR� GH� VH� YHVWLU� TXH� HQJORED� D� WRGR� R� S~EOLFR�� DR�

PHVPR�WHPSR�HP�TXH�VXVFLWD�R�SHQVDPHQWR�FUtWLFR�HP�UHODomR�j�GLQkPLFD�VRFLDO�GR�FRUSR�HP�

SHVVRDV�TXH�SRGHP�WHU�FKHJDGR�DR�YtGHR�SHORV�PDLV�GLYHUVRV�PRWLYRV�

$QWHV�GH�SDVVDU�SDUD�D�DQiOLVH�GR�VHJXQGR�YtGHR��JRVWDULD�DLQGD�GH�FKDPDU�D�DWHQomR�

SDUD� PDLV� XP� SRQWR� UHOHYDQWH� SUHVHQWH� QD� DSUHVHQWDomR� GD� UHSUHVHQWDomR�� UHIHUHQWH� j�

FRQVWUXomR� GR� OXJDU� RQGH� VH� HQFRQWUD� D� DomR�� D� SUDLD�� *RVWDULD� GH� FRPHQWDU� EUHYHPHQWH� D�

LPSRUWkQFLD� TXH� R� DPELHQWH� H� VXDV� UHJUDV� VRFLDLV� HVWDEHOHFLGDV� LQIOXHQFLDP� QR� SDGUmR�

FRUSRUDO� H� FRPSRUWDPHQWDO� D� VHU� VHJXLGR�� (VWDQGR� QD� SUDLD� GR� $EULFy�� TXH� p� QDWXUDOLVWD��

0DULDQD�QmR�VH�VHQWH�LQFRPRGDGD�GH�HVWDU�GH�ELTXtQL�WHQGR�VHX�FRUSR��PRVWUDQGR�D�TXHVWmR�GD�

�� 7LSR�GH�FDOFLQKD�GH�ELTXtQL�GH�FLQWXUD�DOWD�
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DFHLWDomR��PDV�VLP�VH�LQFRPRGD�SRU�HVWDU�YHVWLGD�H�³PRQWDGD´�HP�XP�HVSDoR�GH�GHVFRQWUDomR��

e�IHLWR�DVVLP�XP�FRQWUDSRQWR�GR�HVSDoR�jV�UHJUDV�LPSRVWDV�QDV�SUDLDV�GD�]RQD�VXO��TXH�SUH]DP�

D� LPDJHP�FRUSRUDO�GD�ERD� IRUPD�DFLPD�GH� WXGR��(VVH�SRQWR� OHYD�DLQGD�D�PDLV�XP��TXH�p� D�

DFHLWDomR�H�UHSUHVHQWDomR�GH�FRUSRV�UHDLV�QD�SUDLD�TXH�VHUYH�GH�IXQGR��

1HVVD� FULDomR� GR� DPELHQWH� IRFDGR� QR� TXH� HVWi� DR� UHGRU� GR� LQGLYtGXR�� D� DWUL]� p�

UHSUHVHQWDGD�QR�PHLR�GH�FRUSRV� UHDLV��QmR�FDXVDQGR�XP�HVWUDQKDPHQWR�RX�GHVORFDPHQWR�GH�

VXD� LPDJHP��PHVPR�TXH�GHVYLDQWH�GR�SDGUmR��2V�SRXFRV�PRPHQWRV�HP�TXH�RXWUDV�SHVVRDV�

VmR�DSUHVHQWDGDV�QR�IXQGR�GR�YtGHR��SRU�VH�WUDWDU�GH�XPD�FDSWXUD�GD�UHDOLGDGH��VmR�PRVWUDGRV�

FRUSRV�UHDLV��SRGHQGR�VH�YHU��LQFOXVLYH��RXWURV�FRUSRV�GH�PXOKHUHV�JRUGDV��$�GLVWLQomR�HQWUH�

HOD�H�R�DPELHQWH�QmR�YHP�SHOR�GHVORFDPHQWR�GR�FRUSR�GH�VHX�OXJDU��PDV�VLP�GR�IDWR�GD�DWUL]�

HVWDU�³PRQWDGD´��FRPR�Mi�IDODGR��RX�VHMD��PHQRV�QDWXUDO�GR�TXH�RV�LQGLYtGXRV�TXH�FRPS}HP�

VHX�DPELHQWH�

2�VHJXQGR�YtGHR�DQDOLVDGR��LQWLWXODGR�5HDJLQGR�DRV�FRPHQWiULRV��FULD�XP�RXWUR�WLSR�

GH�FRQWDWR�HQWUH�0DULDQD�H�R�S~EOLFR��*UDYDGR�QR�IRUPDWR�GH�XP�YORJ QRUPDO��TXH�SHUPLWH�

XPD�DWHQomR�PDLRU�QR�GLiORJR�SRU�FRQFHQWUDU�VXD�DomR�HP�XPD�FRQYHUVD�FRP�D�FkPHUD�GHQWUR�

GR�VHX�TXDUWR��0DULDQD�VDL�GH�XP�OXJDU�PDLV�GLVWDQWH��GD�DUWLVWD��H�VH�DSUR[LPD�GH�VHX�S~EOLFR��

SHUPLWLQGR� TXH� HOH� HQ[HUJXH� XP� SRXFR� GH� VXD� LQWLPLGDGH�� $� UHODomR� GH� SUR[LPLGDGH�

HVWDEHOHFLGD� ID]� FRP�TXH�� HP� VHXV�������PLQXWRV�GH�GXUDomR��R�YtGHR� VXVFLWH�GLiORJRV�TXH�

GHYHP�VHU�DFRPSDQKDGRV�H�UHSURGX]LGRV�SHORV�LQWHUORFXWRUHV��)D]HQGR�SDUWH�GH�XPD�VpULH�GH�

YtGHRV��FKDPDGD�;i&RPLJR��HVWH p�R�SULPHLUR�YtGHR�GR�FDQDO�HP�TXH�D�DWUL]�Or�FRPHQWiULRV��

VHQGR�XP�SULPHLUR�ORFDO�GH�FRQWDWR�GLUHWR�DSUHVHQWDGR��2V�FRPHQWiULRV�DQDOLVDGRV�VmR�GH�XPD�

IRWR� WLUDGD� QD� SUDLD� GD� 0DFXPED�� WDPEpP� ]RQD� RHVWH� GR� 5LR�� SXEOLFDGD� QR� DSOLFDWLYR�

,QVWDJUDP QR�GLD����GH� MDQHLUR�GH������SRXFRV�GLDV�DQWHV�GD�GDWD�GH� ODQoDPHQWR�GR�YtGHR��

TXH�OHYD�D�OHJHQGD�³0HX�FRUSR�GH�SUDLD��%RQLWR�p�VHU�IHOL]´��1D�IRWR��D�DWUL]�DSDUHFH�HP�Sp��

FRP�XP�ELTXtQL�DPDUHOR��QD�IUHQWH�GR�PDU�DR�ILP�GH�WDUGH��R�IDWR�GH�HVWDU�WUDMDQGR�URXSDV�GH�

EDQKR�JHURX� WDQWD� UHSHUFXVVmR��TXH�D�DWUL]�VH�YLX� LPSHOLGD�D�JUDYDU�R�YtGHR�SDUD�GHEDWHU�DV�

UHDo}HV�VXVFLWDGDV�SHOD�LPDJHP��TXH�SDUD�PXLWRV�SRGH�SDUHFHU�FRPXP��PDV�TXH�TXHEUD�XPD�

JUDQGH�UHJUD�VRFLDO��H[LELQGR�R�FRUSR�QmR�SDGUmR�FRPR�XP�FRUSR�TXH�p��VDLQGR�GR OXJDU�GH�

VLOHQFLDPHQWR�H�DSDJDPHQWR�

3RU� VHU� XP� YtGHR� FRP� XPD� GLQkPLFD� GLIHUHQWH�� ID]HU� XP� UHVXPR� WpFQLFR� GR� TXH�

DFRQWHFH�QD�WHOD��FRPR�HVWDYD�VHQGR�IHLWR�DWp�HQWmR��p�XP�SRXFR�FRPSOLFDGR��HQWmR�PH�DWHUHL�D�

H[SOLFLWDU� DTXL� VRPHQWH� D� PDQHLUD� FRPR� HOH� p� DSUHVHQWDGR�� $� DWUL]� FRPHoD� QRWLILFDQGR� D�
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VXUSUHVD�TXH�WHYH�DR�YHU�TXH�D�IRWR�HVWDYD�³ERPEDQGR´��QRV�VHXV�SUySULRV�WHUPRV��SRLV�FRPR�

IDOD�� HOD� p� FRQKHFLGD� SHOR� GHVHPEDUDoR� DR� WUDWDU� GDV� LPDJHQV� GH� VHX� FRUSR�� VHQGR� PXLWR�

FRPXP�SRVWDU�IRWRV�GH�ELTXtQL�H�RXWURV�WLSRV�GH�YHVWLPHQWD�QmR�PXLWR�DFHLWRV�SDUD�RV�FRUSRV�

JRUGRV��$�SDUWLU�GH�HQWmR��0DULDQD�Or��HP�RUGHP�DOHDWyULD��GLYHUVRV�FRPHQWiULRV�GD�IRWR��TXH�

WDPEpP�VmR�PRVWUDGRV�FRPR�SULQW QD�WHOD��UHVSRQGHQGR�DR�HVSHFWDGRU�H�SRU�YH]HV��LQLFLDQGR�

DOJXPD� GLVFXVVmR� VREUH� R� FRUSR� D� SDUWLU� GH� DOJXPDV� GDV� IDODV�� 2V� FRPHQWiULRV� OLGRV� VmR�

VHSDUDGRV� SHOD� SURGXomR� GR� FDQDO� H� VmR� HP� VXD� PDLRULD� FRPHQWiULRV� SRVLWLYRV�� KDYHQGR�

DOJXQV� UHODWRV� GH� SHVVRDV� TXH� GL]HP� WHUHP� VLGR� DMXGDGDV� QD� TXHVWmR� GD� DFHLWDomR� FRUSRUDO�

SHOR� GLVFXUVR� GD� DWUL]�� H� WDPEpP� PXLWRV� FRPHQWiULRV� SHMRUDWLYRV�� VHQGR� HVVHV� DJUHVVLYRV��

JRUGRIyELFRV�� VHP� QH[R� RX� DLQGD� DVVHGLRVRV�� (QWUH� RV� FRPHQWiULRV� H� GLVFXVV}HV�� R� YtGHR� p�

DLQGD� FRQVWDQWHPHQWH� FRUWDGR�� SDUD� LOXVWUDU� DV� IDODV� H� JHUDU� R� KXPRU� FDUDFWHUtVWLFR� GD�

FRPXQLFDomR�GD�DWUL]��$OLDGR�D�VHX�WRP�GH�GHERFKH��PDQWpP�VHX�FRQWH~GR�GLYHUWLGR�DWp�R�ILP��

'LIHUHQWH�GR�SULPHLUR�YtGHR�DQDOLVDGR��HVVH�QmR�WHP�FRPR�IRFR�D�GHVQDWXUDOL]DomR�GH�

HVWHUHyWLSRV�HP�UHODomR�DR�FRUSR�IHPLQLQR�JRUGR��DR�DSUHVHQWi�OR�FRPR�XP�FRUSR�UHDO��PHVPR�

TXH� SRU�PXLWDV� YH]HV�PRGLILFDGR� DWUDYpV� GD� WHFQRORJLD��$TXL�� R� IRFR� p� FULDU� XP� GLiORJR� D�

SDUWLU� GD� UHDomR� GD� VRFLHGDGH� jV� UHSUHVHQWDo}HV� GD� GLIHUHQoD� HQTXDQWR� WDO�� GHL[DQGR�PXLWR�

PDUFDGR�D�GLILFXOGDGH�QD�GHVFRQVWUXomR�GRV�SDGU}HV�SHOR�JUDQGH�S~EOLFR�H��HQWmR��UHIRUoDQGR�

R�SDSHO�GR�FDQDO�HP�HVWLPXODU�RXWUDV�SHVVRDV�D�DFHLWDUHP�H�H[LELUHP�VHXV�FRUSRV��DVVLP�FRPR�

HOD� ID]��PHVPR�FRUUHQGR�R� ULVFR�GH� VRIUHU� DWDTXHV��(P�RSRVLomR�DR�PRGR�FRPR�R�GLVFXUVR�

KHJHP{QLFR�DFDED�VHQGR�LQFRUSRUDGR�QR�SULPHLUR�YtGHR�GH�PDQHLUD�GHVSURSRVLWDO��QHVVH��HOH�p�

R�SRQWR�GH�SDUWLGD�SDUD�JHUDU�XPD�GLVFXVVmR�VDXGiYHO�VREUH�DFHLWDomR�H�UHVSHLWR��VH�XWLOL]DQGR�

DLQGD�GH�WiWLFDV�GH�VXEYHUVmR�GLVFXUVLYDV�QDV�UHVSRVWDV��GH�PDQHLUD�D�UHLWHUDU�R�GLVFXUVR�TXH�

HVWi�VHQGR�SURGX]LGR�

'LYLGLQGR RV�FRPHQWiULRV�HP�LQWHQomR�SRVLWLYD�H�LQWHQomR�QHJDWLYD��QRWHP�R�XVR�GD�

LQWHQomR�� SRLV� FRPR� VHUi� YLVWR��PXLWRV� GRV� FRPHQWiULRV� ³SRVLWLYRV´� VmR�PDLV� DJUHVVLYRV� GR�

TXH�DOJXQV�QHJDWLYRV���DFUHGLWR�TXH�R�SULQFLSDO�WUDEDOKR�D�VHU�HPSUHJDGR�DTXL�p�R�GH�DQDOLVDU

FRPR�R�JrQHUR�GR�HPLVVRU� LQWHUIHUH�QD� VXD�SHUFHSomR�H� FRORFDomR� VREUH� R� WHPD�� DVVLP��PH�

DWHUHL�D�DQDOLVDU�TXDLV�VmR�DV�VXEMHWLYLGDGHV�TXH�GHWHUPLQDP�FRPR�VH�FRQVWURHP�DV�SHUFHSo}HV�

SRVLWLYDV�H�QHJDWLYDV�QRV�GLVFXUVRV�GH�PXOKHUHV�H�KRPHQV��

2� SULPHLUR� SRQWR� GH� JUDQGH� DWHQomR� UHVVDOWDGR� QR� YtGHR� p� D� QDWXUDOLGDGH� FRPR� D�

REMHWLILFDomR�GR�FRUSR�IHPLQLQR�DFRQWHFH�QR�GLVFXUVR�PDVFXOLQR��SULQFLSDOPHQWH�GH�PDQHLUD�

LQFRQVFLHQWH�� e� PXLWR� GLItFLO� GH� HQ[HUJDU� D� PDLRULD� GRV� FRPHQWiULRV� SRVLWLYRV� IHLWRV� SRU�
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KRPHQV�FRPR�SRVLWLYRV��SRLV�VmR�HVVHQFLDOL]DGRUHV�H�UHGXWRUHV�GH�UHSUHVHQWDomR��1R�GLVFXUVR�

PDVFXOLQR�HP�JHUDO��DV�PXOKHUHV�VmR�REMHWRV�H�QmR�SRGHP�VHU�HQWHQGLGDV�FRPR�PDLV�GR�TXH�

LVVR�� HQWmR� PHVPR� DR� HORJLi�OD�� HORJLDP� D� XP� REMHWR�� 2V� FRPHQWiULRV� PDVFXOLQRV�

VHOHFLRQDGRV� SDUWHP� GH� XPD� yWLFD� WRWDOPHQWH� VH[XDOL]DGD� GR� FRUSR� IHPLQLQR�� IHLWRV� GHVGH�

PDQHLUD�H[SOtFLWD��FRPR�XP�TXH�FRPHQWD�VREUH�³WUDQVDU�FRP�JRUGLQKDV´��FRPR�VH�XP�FRUSR�

GH� ELTXtQL� Vy� VXVFLWDVVH� FRPHQWiULRV� VREUH� SHUIRUPDQFHV� VH[XDLV�� DWp� RV� IHLWRV� GH� PDQHLUD�

IHWLFKLVWD��DR�UHGX]LU�R�VLJQLILFDGR�GR�FRUSR�D�VtPERORV�

1R�FDVR�GRV�FRUSRV�JRUGRV��ILFD�PXLWR�FODUD�D�UHODomR�IHWLFKLVWD�IHLWD�HQWUH�D�PXOKHU�H�

D�FRPLGD��0XLWR�GRV�FRPHQWiULRV�IHLWRV�FRPR�HORJLRVR��TXH�YHMR�FRPR�DVVpGLR��OLJDP�R�FRUSR�

D�HVVH�OXJDU��2�WHUPR�PDLV�XWLOL]DGR�p�JRVWRVD��OLJDQGR�D�LPDJHP�GR�TXH�VHULDP�H[FHVVRV��SHOR�

SDGUmR�YLJHQWH��GH�XP�FRUSR�JRUGR��j�LPDJHP�IHWLFKL]DGD�GR�HVWHUHyWLSR��&RPHQWiULRV�FRPR�

³/LQGD��JRVWRVD�LJXDO�QXWHOOD´��RX�DLQGD�DOJXQV�PDLV�IL[DGRUHV�QmR�Vy�QR�HVSDoR�GD�FRPLGD��

PDV� FRPR� GD� FDVD�� FRPR� ³(VVDV� JRUGLQKDV� WmR� QR� FDUGiSLR� GRV� EUDVLOHLURV�� (ODV� VmR� XPD�

IRIXUD��$LQGD�VDEHP�ODYDU�SDVVDU�FRVWXUDU�WULFRWDU�H�ID]HU�D�PD>FD@UURQDGD�GD�PDPD��%RD�VRUWH�

SDUD� HVVDV� OLQGDV�´�� PRVWUDP� TXH�� TXDQGR� UHSUHVHQWDGRV�� SULQFLSDOPHQWH� GHVQXGRV� RX� FRP�

SRXFD�URXSD��RV�FRUSRV�IHPLQLQRV��PHVPR�RV�GHVYLDQWHV�GR�SDGUmR�� UHLWHUDP�D�REMHWLILFDomR�

DWUDYpV�GD�VH[XDOL]DomR��PRVWUDQGR�TXH��SDUD�RV�KRPHQV��TXDQGR�H[LELGRV��HVVHV�FRUSRV�VmR�

QmR� Vy� SDUD� D� REVHUYDomR� GHOHV��PDV� WDPEpP�SDUD� R� FRQVXPR��8PD� GDV� WiWLFDV� GH� GLVSXWD�

GLVFXUVLYD� HPSUHJDGD� SRU� 0DULDQD� QHVVH� YtGHR� SRGH� VHU� YLVWD� HP� UHODomR� D� HVVH� ~OWLPR�

FRPHQWiULR��TXDQGR�HP�WRP�GH�VDUFDVPR�HOD�TXHVWLRQD�VH�p�PHVPR�XP�HORJLR��VXEYHUWHQGR�R�

VHQWLGR� GRV� FRPHQWiULRV� D� PRGR� GH� H[SOLFLWDU� R� FRQWH~GR� QDWXUDOL]DGR� SUHVHQWH� HP� XP�

³HORJLR´�� $� DWUL]� ID]� R� PHVPR� HP� UHODomR� D� RXWURV� FRPHQWiULRV� VHP� QRomR� RX� QHJDWLYRV��

VHPSUH� ID]HQGR�SLDGDV� TXH� GHVOL]DP�R� VHQWLGR�D� VHX� IDYRU�� FRPR�TXDQGR� UHVSRQGH� ³$GRUR�

EDFRQ´��FRP�XP�³WRFD�Dt��HX�WDPEpP´�

([LVWHP��SRUpP��FRPHQWiULRV PDVFXOLQRV�TXH� UHDOPHQWH�VmR�SRVLWLYRV�H�QHFHVViULRV�

QD� GHVFRQVWUXomR� GRV� SDGU}HV� VRFLDLV� GH� EHOH]D�� $OJXPDV� SHVVRDV� ID]HP� FRUR� DR� GLVFXUVR�

FHQWUDO�GH�0DULDQD�DR�QRWLILFDUHP�R�FRQWUROH�GH�FRUSRV�IHLWRV�SHORV�FRPHQWiULRV�JRUGRIyELFRV�

H��SDUD�PLQKD�VXUSUHVD��D�PDLRULD�GHVVHV�FRPHQWiULRV�SDUWHP�GH�KRPHQV��R�TXH��LQIHOL]PHQWH��

FRQIHUH�XPD�PDLRU� FUHGLELOLGDGH�DR�GLVFXUVR�SHUDQWH� D� VRFLHGDGH��(VVHV� FRPHQWiULRV�� FRPR�

³7HP�WURX[D�TXH�ILFD�QDV�UHGHV�Vy�DUUXPDQGR�WUHWD��DWp�SDUHFH�TXH�JRUGR�Wi�SURLELGR�GH�LU�j�

SUDLD H� XVDU� ELTXtQL�� (VVHV� KDWHUV�� EDEDFDV� WHFQROyJLFRV�� DGRUDP� SROHPL]DU� FRP� D� YLGD�

DOKHLD´�� VmR� UHIRUoDGRV� SRU�0DULDQD� H� LQFRUSRUDGRV� jV� GLVFXVV}HV� TXH� DSUHVHQWD� QR� YtGHR��

PRVWUDQGR�FRPR�p�LPSRUWDQWH�R�SURFHVVR�GH�GHVQDWXUDOL]DomR�LQLFLDGR�SRU�WDLV�FRORFDo}HV�
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2V�FRPHQWiULRV� IHLWRV�SRU�PXOKHUHV�FDUUHJDP�XPD� LQWHQFLRQDOLGDGH�FRPSOHWDPHQWH�

GLIHUHQWH��0XLWRV�GRV�FRPHQWiULRV�SRVLWLYRV�SDUDEHQL]DP�D�DWUL]�SHOD�FRUDJHP�H�SHOD�EHOH]D��

PDV�RXWURV�WDQWRV�D�DJUDGHFHP�SRU�DMXGi�ODV�D�VH�DFHLWDUHP�PHOKRU��H[HPSOLILFDQGR�FRPR��VH�

YHU� UHSUHVHQWDGD� GH�PDQHLUD� D� QDWXUDOL]DU� D� YLVmR� GH� TXH� FRUSRV� JRUGRV� VmR� UHDLV�� p�PXLWR�

LPSRUWDQWH�QD�FRQVWUXomR�GH�XPD�FRQVFLrQFLD�VRFLDO�GH�DFHLWDomR�GR�SUySULR�FRUSR�H�GR�FRUSR�

DOKHLR�� SHQVDQGR� QD� FRQVWUXomR� GR� GLUHLWR� TXH� WRGRV� WrP� D� VH� DILUPDUHP� QD� VRFLHGDGH�

HQTXDQWR�VXMHLWRV��$�IRUPD�FRPR�0DULDQD�UHVSRQGH�D�HVVHV�FRPHQWiULRV�H�UHODWRV��UHIRUoD�QR�

YtGHR�D�DWPRVIHUD�GH�SUR[LPLGDGH�FRP�R�S~EOLFR��R�LQFOXLQGR�HP�VHX�GLVFXUVR�GH�PDQHLUD�D�

WDPEpP� UHSUHVHQWi�OR�� FRPR� PRGR� GH� VHQVLELOL]DU� DV� SHVVRDV�� FULDQGR� DVVLP� XPD� UHGH� GH�

DIHWRV�TXH�WUDEDOKD�WDQWR�QHVVD�DFHLWDomR�LQWHUQD�TXDQWR�VRFLDO�

(VVD� WRPDGD�GH� FRQVFLrQFLD� DUWLFXODGD� HP�XP�GLVFXUVR�TXH�HVWi� VHQGR�GLIXQGLGR�D�

PRGR�GH�QDWXUDOL]DU�R�FRUSR�QmR�SDGUmR�QD�VRFLHGDGH��SULQFLSDOPHQWH�SRU�SDUWH�GDV�PXOKHUHV��

p� XP� GRV� PRYLPHQWRV� PDLV� DPHDoDGRUHV� j� PDQXWHQomR� VRFLDO� SHOR� GLVFXUVR� KHJHP{QLFR�

PDVFXOLQR� TXH� Mi� H[LVWLUDP�� 2� PHGR� GHVVD� DPHDoD� j� FRQVWUXomR� GD� PXOKHU� VLOHQFLDGD� H�

GRFLOL]DGD� SRGH� VHU� YLVWR� QRV� FRPHQWiULRV� QHJDWLYRV� GHL[DGRV� QD� IRWR� GD� DWUL]�� WDQWR� SRU�

KRPHQV�TXDQWR�SRU�PXOKHUHV��SRUpP�H[SUHVVRV�GH�PDQHLUDV�PXLWR�GLIHUHQWHV��2V�FRPHQWiULRV�

IHPLQLQRV�VmR�EDVHDGRV�QD�UHLWHUDomR�GR�OXJDU�GH�VLOHQFLDPHQWR�IHPLQLQR��LQVHULGRV�QD�Mi�WmR�

FRPHQWDGD� UHSHWLomR� GR� GLVFXUVR� RSUHVVRU�� TXH� SDUWHP� GH� PXOKHUHV� TXH� VH� YHHP� QHVVH�

GLVFXUVR� H�PRYLGDV� SRU� XPD� IRUoD� VRFLDO�� UHSURGX]HP� H� UHIRUoDP� R� GLVFXUVR�PDFKLVWD�� 1R�

~QLFR�FRPHQWiULR�QHJDWLYR�IHLWR�SRU�XPD�PXOKHU��R�HVIRUoR�p�GH�GHVPRUDOL]DU�R�GLVFXUVR�GD�

DWUL]�DR�TXHVWLRQDU�R�OXJDU�GH�IDOD�H�D�UHOHYkQFLD�GD�GLVFXVVmR�GR�DVVXQWR��SRQGR�HP�FKHTXH�D�

UHDO�DFHLWDomR�SUHJDGD�SRU�0DULDQD��HP�XP�HVIRUoR�GH�JDUDQWLU�D�SRVLomR�Mi�DOFDQoDGD�GHQWUR�

GR�GLVFXUVR�PDFKLVWD�

2V�FRPHQWiULRV�QHJDWLYRV�SURIHULGRV�SRU�KRPHQV��SRUpP��DWXDP�QD�GHVPRUDOL]DomR�

GR� LQGLYtGXR� HQTXDQWR� WDO�� PRVWUDQGR� DEHUWDPHQWH� R� SHULJR� TXH� R� GLVFXUVR� GH� 0DULDQD�

UHSUHVHQWD�� $� GHVPRUDOL]DomR� QmR� SDVVD� SRU� XP� OXJDU� GH� VLOHQFLDPHQWR�� PDV� GH� WRWDO�

DSDJDPHQWR� VRFLDO� GR� VXMHLWR�� TXH� QmR� DWHQGHQGR� DV� H[SHFWDWLYDV� HVWDEHOHFLGDV�� QmR� WrP� R�

GLUHLWR�GH�VH�FRORFDUHP�FRPR�KXPDQRV��SRLV�DVVLP�QmR�VmR�YLVWRV�FRPR��3DUD�WDO��R�HPSUHJR�

GH� [LQJDPHQWRV� H� DJUHVV}HV� JUDWXLWDV� p� PXLWR� SUHVHQWH�� QmR� VRPHQWH� QD� WHQWDWLYD� GH�

GHVPRUDOL]DU� R� GLVFXUVR� SHUDQWH� D� VRFLHGDGH�� PDV� WDPEpP� GH� FULDU�� GHQWUR� GR� RXWUR�� XPD�

G~YLGD� TXDQWR� DR� VHX� VHU� H VXD� OHJLWLPLGDGH�� (VVD� WHQWDWLYD� GHVHVSHUDGD� GH� JDUDQWLD� GD�

PDQXWHQomR� GR� GLVFXUVR� SRGH� VHU� YLVWD� HP� FRPHQWiULRV� FRPR� ³9,528� 02'$� (66(6�

3$48,'(50(6�'(�%,48Ë1,�48(5(1'2�&219(1&(5�26�287526�(�(/$�0(60$�
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4�e�%21,7$��1(0�(67(,5$�7(�$*8(17$�0,66�',$%(7(´��TXH��PHVPR�VHQGR�OLGRV��

VmR�EULOKDQWHPHQWH�LJQRUDGRV�SHOD�DWUL]��PRVWUDQGR�R�OXJDU�TXH�HVVH�GLVFXUVR�ILQDOPHQWH�HVWi�

FRPHoDQGR�D�WHU�QD�VRFLHGDGH��

$�LPSRUWkQFLD�GD�H[LELomR�GHVVHV�FRPHQWiULRV�p�PRVWUDU�FRPR��TXDQGR�GHVHVSHUDGRV�

SRU� PDQWHU� VHX� OXJDU� GH� VXSHULRULGDGH� GLVFXUVLYD�� RV� KRPHQV� FRQVHJXHP� VH� GHVPRUDOL]DU�

VR]LQKRV�� DOpP� GH�� REYLDPHQWH�� VXVFLWDU� GLVFXVV}HV� QHFHVViULDV� QD� VRFLHGDGH�� 'XDV� HP�

HVSHFLDO�PH�FKDPDUDP�D�DWHQomR��D�HP�TXHVWmR�DR�XVR�GR�WHUPR�³JRUGR´�FRPR�RIHQVD��RQGH�

0DULDQD�PRVWUD� TXH� VHU� JRUGR� p XPD� FDUDFWHUtVWLFD�� QmR� XP� [LQJDPHQWR�� QRWDU� LVVR� QmR� p�

RIHQVD��PDV�VLP�DV�PDQHLUDV�FRPR�p�IDODGR��QD�WHQWDWLYD�QRYDPHQWH�GH�FULDU�XP�QRYR�HVSDoR�

SDUD� D� SHUFHSomR� GRV� FRUSRV�� (� WDPEpP� D� GLVFXVVmR� VREUH� D� LGHLD� GH� XP� FRUSR� GH� SUDLD��

SUHVHQWH�Mi�QR�WtWXOR��0DULDQD�VH�XWLOL]D�GHVVD�EULQFDGHLUD�SUD�GHVOL]DU�R�VHQWLGR�H�PRVWUDU�TXH�

TXDOTXHU� FRUSR� TXH� Yi� D� SUDLD� p� XP� FRUSR� GH� SUDLD�� ID]HQGR� DLQGD� FRUR� D� XP� FRPHQWiULR�

GHL[DGR�QD�IRWR�TXH�GL]�H[DWDPHQWH�D�PHVPD�FRLVD��$�FRQFHSomR�GH�TXH�H[LVWD�XP�FRUSR�GH�

SUDLD�p�XP�PHFDQLVPR�GH�FHUFHDPHQWR�GR�XVR�GRV�HVSDoRV�S~EOLFRV�SHORV�FRUSRV�LQGHVHMDGRV��

H�DVVLP��GH�PDQHLUD�OHYH��0DULDQD�PRVWUD�HVVH�IDWRU�H�VXEYHUWH�VHX�VHQWLGR�

e�LPSRUWDQWH�HQILP��QRWDU��HP�DPERV�RV�YtGHRV��TXH�PHVPR�WUDWDQGR�GH�XP�DVVXQWR�

HP� FRPXP�� D� DFHLWDomR� GR� FRUSR� JRUGR� FRPR� WDPEpP� SHUWHQFHQWH� DR� HVSDoR� GD� SUDLD�� R�

ID]HP�GH�PDQHLUD�GLVWLQWD�H�LJXDOPHQWH�LPSRUWDQWH��VHMD�QD�UHSUHVHQWDWLYLGDGH�RX�QR�GLiORJR�

VREUH� RV� GLVFXUVRV� TXH� QHFHVVLWDP� VHU� DWXDOL]DGRV�� 3RUpP�� ILFD� H[SOtFLWR� QRV� FRPHQWiULR� GH�

DPERV�RV YtGHRV��HVSHFLDOPHQWH�GR�VHJXQGR��TXH�D�PDLRU�SDUWH�GDV�SHVVRDV�TXH�DOL�FKHJDP��

H[SUHVVDP� ERDV� RSLQL}HV� VREUH� D� UHSUHVHQWDomR� H� R� FRUSR� GH�0DULDQD�� ,VVR�PRVWUD� TXH� DR�

PHVPR� WHPSR� HP� TXH� D� DWUL]� EXVFD� XPD�PDLRU� DSUR[LPDomR� FRP� R� S~EOLFR�� VH�PRVWUDQGR�

³JHQWH� FRPR� D� JHQWH´�� TXDQGR� VH� WHP�XPD� UHSUHVHQWDomR�PHGLDGD� SHOR� IDWRU� ³VHU� IDPRVD´��

OLGDU�FRP�XP�FRUSR�QmR�SDGUmR�VH� WRUQD�PXLWR�PDLV� IiFLO�GR�TXH�SDUD�DV�DQ{QLPDV�TXH�QmR�

WHP�D�RSRUWXQLGDGH�GH�WHU�XP�HVSDoR�DEHUWR�SDUD�IDOD��2�HVIRUoR�GH�0DULDQD�QD�FULDomR�GH�XP�

p��SRUpP��ORXYiYHO

�

,,,�,,,�2�FRUSR�IHPLQLQR�QmR�SDGUmR�QD�VRFLHGDGH��8PD�FRPSDUDomR�

³2�HVWHUHyWLSR�QmR�GHL[D�GH�DVVLQDODU�D�YLVmR�GH�TXH�R�SUHFRQFHLWR� WUDWD�VH�GH�XPD�

RSLQLmR�RX�FRQMXQWR�GH�RSLQL}HV�LPSODQWDGDV�VRFLDOPHQWH�SRU�XPD�WUDGLomR´��6,/9$��������S��

�����&RPR�PRVWUD�3ULVFLOOD�&KDQWDO�6LOYD�QHVWD�FLWDomR��R�SUHFRQFHLWR�p�PDUFDGR�SRU�XP�IRUWH�
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FDUiWHU� GH� RSLQLmR�� SULQFLSDOPHQWH� SRUTXH� QD� VXD� PDQLIHVWDomR�� Ki� VHPSUH� RXWUDV� YR]HV� D�

DXPHQWDU�R�FRUR�H�PDLV�WDQWDV�D�TXHVWLRQDU�VXD�YDOLGDGH��$�FRQVWUXomR�GR�SUHFRQFHLWR�DWUDYpV�

GR�HVWHUHyWLSR��SRUpP��p�WmR�QDWXUDOL]DGD�QD�VRFLHGDGH�TXH�QmR�SRGHPRV�FRP�FHUWH]D�DILUPDU�

TXH� p� XPD� HVFROKD� VHU� SUHFRQFHLWXRVR� RX� QmR�� JHUDOPHQWH� LVVR� YHP� FRPR� XP� UHIOH[R� GD�

VRFLHGDGH��1RV�REMHWRV�DQDOLVDGRV��SRGHPRV�REVHUYDU�HVVD�GLQkPLFD��XP�SULPHLUR��FRQVWUXtGR�

HP� EDVHV� HVWHUHRWtSLFDV� H� XP� VHJXQGR�� TXH� ID]� XP� JUDQGH� HVIRUoR� QD� WHQWDWLYD� GH�

GHVFRQVWUXomR� GRV� HVWHUHyWLSRV�� SRGHP� VHU� FRORFDGRV� HP� RSRVLomR� SRU� UHSUHVHQWDUHP� GXDV�

³RSLQL}HV´� GLIHUHQWHV� DFHUFD� GR� SUHFRQFHLWR��PDV� WrP� HP� VXD� FRQVWUXomR� WRGR� XP� WUDEDOKR�

GLVFXUVLYR�HP�XP�LQWXLWR�HVSHFtILFR�HP�UHODomR�j�LPDJHP�GD�PXOKHU�JRUGD��IRPHQWDGRV�SHOR�

SURFHVVR� GH� PDQXWHQomR� GR� GLVFXUVR� KHJHP{QLFR� HP� EDVHV� GR� VHQVR� FRPXP� H� SHOR�

HPSRGHUDPHQWR�FUHVFHQWH�QDV�DXWRUUHSUHVHQWDo}HV�

1D� UHODomR� TXH� RV� REMHWRV� SUHWHQGHP� HVWDEHOHFHU� FRP� RV� HVSHFWDGRUHV�� SRGHPRV�

SHUFHEHU�TXH�³R�FRQMXQWR�GH�VLQDLV�GLVWLQWLYRV�TXH�FRQVWLWXHP�R�FRUSR�SHUFHELGR�p�R�SURGXWR�

GH� XPD� IDEULFDomR� SURSULDPHQWH� FXOWXUDO´� �%285',(8�� ������ S�� ������ $PERV� WrP� FRPR�

DSUR[LPDomR� HVVD� WHQWDWLYD� GH� DSOLFDU� QD� VRFLHGDGH� XPD� SHUFHSomR� FXOWXUDO� IDEULFDGD�� TXH�

PH[D� FRP� R� LPDJLQiULR� FROHWLYR� QD� SHUFHSomR� GR� FRUSR� IRUD� GR� SDGUmR� YLJHQWH�� (VVH�

LPDJLQiULR� SRGH� VHU� HQWHQGLGR� FRPR� D� WUDQVIRUPDomR� GR� VXMHLWR� TXDQGR� HVVH� DVVXPH� XPD�

LPDJHP�GLVWLQWLYD�TXH�R�SHUPLWH�SOHLWHDU�HTXLYDOrQFLDV�H�LGHQWLGDGHV�HQWUH�RV�REMHWRV�DR�VHX�

UHGRU�� 1D� FHQD� GR� ILOPH�� SRGHPRV� SHUFHEHU� TXH� D� LQWHQomR� p� D� GH� UHIRUoR� GR� GLVFXUVR�

FRORQL]DGRU� HQTXDQWR� YLJHQWH� QD� VRFLHGDGH�� 3RU� VHU� R� Mi� GLIXQGLGR�� p� HVVH� GLVFXUVR�� TXH

DSUHVHQWD� R� FRUSR� FRORQL]DGR� FRPR� GHJHQHUDGR� FRPR� MXVWLILFDWLYD� GH� VHU�� TXH� PROGD� DV�

UHSUHVHQWDo}HV� IHLWDV� HP� JUDQGH� HVFDOD� GHVWLQDGD� DR� S~EOLFR�� TXH� VmR� IHLWDV� D� SDUWLU� GH�

HVWHUHyWLSRV�FRQKHFLGRV�SDUD�UHIRUoDU�HVWHUHyWLSRV��(QTXDQWR�QRV�YtGHRV�R�HVIRUoR�PRVWUDGR�p�

R�FRQWUiULR��GH�DILUPDU�R�FRUSR�JRUGR�FRPR�VXMHLWR�WDPEpP��QmR�HQTXDQWR�LQIHULRU�RX�REMHWR��

FDXVDQGR�DVVLP�XP�JUDQGH�WHQVLRQDPHQWR�GLVFXUVLYR�GHQWUR�GD�VRFLHGDGH��TXH�FRPR�Mi�IDODGR��

p�YLVWR�FRPR�XPD�DPHDoD�

3HQVDQGR� DVVLP�� SRGHPRV� FRQVWDWDU� TXH D� UHSUHVHQWDomR� GR� FRUSR� IHPLQLQR� JRUGR�

HVWHUHRWLSDGR�� TXH� DVVRFLDGD� D� RXWUDV� GLQkPLFDV� H� HVSDoRV� VRFLDLV�� HP� XPD� WHQWDWLYD� DLQGD�

PDLV� SURIXQGD� GH� LPEXLU� DR� FRUSR� JRUGR� �H� QHJUR�� R� VLJQLILFDGR� GH� WXGR� R� TXH� GHYH� VHU�

UHFKDoDGR� QD� VRFLHGDGH�� EXVFD� MXVWDPHQWH� HQFREULU� R� VXUJLPHQWR� GDV� DXWRUUHSUHVHQWDomRHV��

HP� HVSDoRV� DOWHUQDWLYRV� GH� PtGLDV� FRPR� D� LQWHUQHW�� H� LQYDOLGi�ODV� HQTXDQWR� GLVFXUVR�� SRLV�

H[LVWH�HVVD� IRQWH�PDLRU�GH�SRGHU�VRFLDO�TXH� DILUPD�R� OXJDU�TXH�R�FRUSR�GHYH� �RX�QmR�GHYH��

RFXSDU� QD� VRFLHGDGH�� 1D� DVVLPLODomR� SHVVRDO� GRV� GLVFXUVRV� DRV� TXDLV� VmR� H[SRVWRV�� RV�
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LQGLYtGXRV� WHQGHP� D� DFHLWDU� PHOKRU� DV� FRQVWUXo}HV� Mi� H[LVWHQWHV�� QHJDQGR� DVVLP� R� RXWUR�

HPLVVRU��TXH�SUHFLVD�OXWDU�PXLWR�PDLV�SDUD�FRQVHJXLU�VHU�HVFXWDGR�HP�SURSRUFLRQDOLGDGH��$V�

FRQGLo}HV�GH�GLIXVmR�GR�GLVFXUVR�HQWmR��GL]HP�WDPEpP�EDVWDQWH�VREUH�VXD�IL[DomR�VRFLDO��9DL�

TXH�FROD�± 2�ILOPH WHP�XPD�FLUFXODomR�QDFLRQDO��DSRLDGD�VREUH�PRGRV�WUDGLFLRQDLV�GH�GLIXVmR��

FRPR�R�FLQHPD�H�D�WHOHYLVmR��HQTXDQWR�R�FDQDO�0XQGR�*RUGHOtFLD�VH�HQFRQWUD�HP�XP�HVSDoR�

RQGH�Ki�XPD�GLILFXOGDGH�PXLWR�PDLRU�GH�FRQVHJXLU�H[SUHVVLYLGDGH��H�TXH�p��SRU�H[FHOrQFLD��

XP� ORFDO� GH� FRQVWUXomR� GH� PHUFDGRV� GH� QLFKR�� 1D� WHQWDWLYD� GH� LQYDOLGDU� R� GLVFXUVR� GH�

0DULDQD��R�SURIHULGR�SHOR� ILOPH�QmR�SUHFLVD�GH�QHQKXP�HVIRUoR�� VHX� OXJDU�GH� OHJLWLPDomR�p�

WUDGLFLRQDO� H� DVVLP�� IDFLOPHQWH� VH� GLIXQGH� H� p� FULVWDOL]DGR� GH� PDQHLUD� VXEFRQVFLHQWH� QD�

VRFLHGDGH��(VVD�SDUWLFXODULGDGH�SRGH�VHU�PXLWR�EHP�H[HPSOLILFDGD�VH�SHQVDUPRV�TXH�D�DWUL]�

TXH� UHSUHVHQWD� D� SHUVRQDJHP�7HUH]LQKD�� HVWXGDGD� QD� DQiOLVH� GR� ILOPH�� IH]� SDUWH� GR� SURMHWR�

*RUGHOtFLDV�� DVVLP� FRPR�0DULDQD�;DYLHU� WDPEpP� p� IDPRVD� SRU� HQFDUQDU� XPD� SHUVRQDJHP�

TXH� VRIUH� FRP� RV� PHVPRV� SUREOHPDV� GH� UHSUHVHQWDomR�� 2� EUDVLOHLUR� QR� JHUDO� FRQKHFH�

7HUH]LQKD�H�0DUFHOLQD��PDV�TXHP�FRQKHFH�R�SURMHWR�*RUGHOtFLDV H�R�FDQDO�GH�0DULDQD"�(P�

FRPSDUDomR��EHP�SRXFRV�

3RUpP��DOpP�GD�GLILFXOGDGH�H� IDFLOLGDGH�GH�FLUFXODomR�GH�XP�H�RXWUR��DOJXQV�RXWURV�

IDWRUHV�WDPEpP�LQIOXHQFLDP�QD�DFHLWDomR�PDLV�IiFLO�GD�LPDJHP�YHLFXODGD�SHOR�ILOPH��2�XVR�GR�

KXPRU�FRPR�FKDYH�OLQJXtVWLFD�HP�DPERV�RV�FDVRV��FRPR�Mi�FRPHQWDGR�EUHYHPHQWH��WHP�XPD�

GLIHUHQoD�GLVFXUVLYD�PXLWR�JUDQGH�GH�XP�SDUD�RXWUR�� ³2�KXPRU�SRGH� VHU�XPD�PDQLIHVWDomR�

QDWXUDO�RX�VHU�REWLGR�SRU�FRQGLo}HV�FRQVWUXtGDV´��6,/9$��������S�������QRV�YtGHRV�YHPRV�XP�

KXPRU�PDLV� QDWXUDO�� Mi� QR� ILOPH�� XP� KXPRU�PDLV� FRQVWUXtGR��1RV� YtGHRV��0DULDQD� XVD� VHX�

MHLWR�VDUFiVWLFR�H�LUUHYHUHQWH�SDUD�WUDEDOKDU�QR�SURFHVVR�GH�GHVFRQVWUXomR�D�ILP�GH�DPHQL]DU�R�

SURFHVVR� SDUD� R� S~EOLFR�� DVVLP�� p� IHLWR� GHOH� XP� HVIRUoR� QRV� GHVOL]DPHQWRV� GH� VHQWLGR��

(PSUHJDQGR�HVVH�KXPRU�PDLV�QDWXUDO�GH�PDQHLUD�PDLV�WUDEDOKDGD��HOH�QmR�ID]�ULU�GRV�FRUSRV�

RX� GDV� VLWXDo}HV�� HOH� ID]� ULU� GR� KHJHP{QLFR�� GR� FRQVWUXtGR�� FDXVDQGR� LQF{PRGR�� 3RU� RXWUR�

ODGR��R�KXPRU�FRQVWUXtGR�GR�ILOPH�p�XWLOL]DGR�DSHQDV�FRPR�IyUPXOD�GR�ULVR�IiFLO��TXH�FRPR�Mi�

H[SOLFLWDGR��HQFRQWUD�QD�GLIHUHQoD�R� VHQWLGR�GR�KXPRU�� UHIRUoDQGR�RV�SDGU}HV�HVWHUHRWtSLFRV�

HQTXDQWR�UL�GR� LQGLYtGXR�HP�VL�� ID]HQGR�JUDoD�GD�FRQGLomR�FRUSRUDO�GH�PLOKDUHV�GH�SHVVRDV�

TXH�YLYHP�VRFLDOPHQWH�HP�VLWXDo}HV�VXEDOWHUQL]DGDV�SRU�UHIOHWLUHP�QR�VHX�FRUSR�D YLYrQFLD�GH�

XP�OXJDU�QmR�DFHLWR�FRPR�FLYLOL]DGR�SHORV�GHWHQWRUHV�GR�GLVFXUVR�

$QWHV� GH� FRQFOXLU� R� FDStWXOR�� PH� DWHQKR� DLQGD� D� H[SOLFDU� TXH� QHVVD� SHTXHQD�

FRPSDUDomR�IHLWD�FRPR�FXOPLQkQFLD�GR�PHX�WUDEDOKR��HVFROKL�FRQVFLHQWHPHQWH�QmR�WRFDU�QDV�

TXHVW}HV�VREUH�FODVVH�H�UDoD�TXH�HQYROYHP�DLQGD�D�UHSUHVHQWDomR�IHLWD�QR�ILOPH��SRU�PDLV�TXH�
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DFKH� H[WUHPDPHQWH� UHOHYDQWH� H� LPSRUWDQWH� QD� DERUGDJHP�� (VVD� HVFROKD� VH� GHX� SRLV� HVVDV�

FDUDFWHUtVWLFDV�� TXH� Mi� IRUDP� IULVDGDV� QD� DQiOLVH�� DFUHVFHQWDP�XP�QtYHO� GH� FRPSOH[LGDGH� QD

FRPSDUDomR� TXH� QmR� DFUHGLWR� HVWDU� SUHSDUDGD� SDUD� GLVFXWLU� QHVVH� SRQWR�� TXH� LQIOH[LRQD�

VXEMHWLYLGDGHV�TXH�QHFHVVLWDP�GH�QRYDV�PRQRJUDILDV�SDUD�VHUHP�H[SORUDGDV�FRPR�p�SUHFLVR��

)RFR�HQWmR�PLQKD�DQiOLVH�QD�FRQVWUXomR�TXH�IRL�IHLWD�VREUH�R�FRUSR�JRUGR��SRU�VHU�D�ILQDOLGDGH�

GR� FDStWXOR�� QD� WHQWDWLYD� GH� H[SOLFLWDU� GH� PDQHLUD� PDLV� SURIXQGD� RV� SHQVDPHQWRV� TXH� DV�

DQiOLVHV�PH�VXVFLWDUDP��

$VVLP��SRGHPRV�FKHJDU�DR�SRQWR�FHQWUDO�GHVVD�DQiOLVH��TXH�YHMR�FRPR�XP�SURGXWR�

WDQWR� GDV� FRQGLo}HV� GH� GLIXVmR�� TXDQWR� GDV� FRQGLo}HV� GH� FRQVWUXomR� GR� KXPRU�� PDV�

SULQFLSDOPHQWH� GD� IL[DomR� VHFXODU� GH� XPD� PRUDO� TXH� GLWD� TXDLV� FRUSRV� VmR� DFHLWRV� FRPR�

KXPDQRV� H� TXDLV� VmR� REMHWRV�� $WUDYpV� GRV� HVWHUHyWLSRV�� R� FRUSR� IHPLQLQR� JRUGR� p� DFHLWR�

TXDQGR�ID]�ULU��$V�FRQVWUXo}HV�IHLWDV�DR�VHX�UHGRU��QR�KXPRU�TXH�VH�XWLOL]D�GHVVD�FRQFHSomR��

UHIRUoDP�DV�SUHFRQFHSo}HV�VREUH�R�FRUSR�JRUGR�QR�H[DJHUR��QD�IDOWD�GH�FXLGDGR�H�GH�KiELWRV�

FLYLOL]DGRV��H[SRQGR�XPD�FDULFDWXUD�H�SUHQGHQGR�VHX�VHQWLGR�QR�KXPRU��2�FRUSR�JRUGR�DFHLWR�

p�VHPSUH�HQJUDoDGR�H�SDVVtYHO�GH�VDUUR��0RVWUDQGR�HQWmR��FRPR�DR�UHLWHUDU�WXGR�R�TXH�Mi�IRL�

GLWR� DWp� DTXL� QR� WUDEDOKR�� R� FRUSR� FKDFRWD� p� DFHLWR� IDFLOPHQWH� FRPR� R� ~QLFR� FRUSR� JRUGR�

SRVVtYHO� QD� VRFLHGDGH� H� QmR� WHP� VXD� OHJLWLPLGDGH� TXHVWLRQDGD� SRLV� QmR� GHWpP� QHQKXP�

GLVFXUVR��Vy�R�UHSURGX]�GH PDQHLUD�VLOHQFLDGD��7HUH]LQKD�p�DFHLWD�FRPR�D�SHUVRQDJHP�GH�FLUFR�

TXH� WRGRV�RV�JRUGRV�GHYHULDP�VHU��HQTXDQWR�0DULDQD�p�TXHVWLRQDGD�SRU�GL]HU�TXH�RV�JRUGRV�

VmR� SHVVRDV� FRPR� WRGRV� RV� RXWURV�� 3HQVDU� QHVVD� GLQkPLFD� UHSUHVHQWDFLRQDO� H� HP� FRPR� D�

GLVVROXomR�GHVVHV�SDGU}HV�HVWi�ORQJH�GH�VHU�WRWDOPHQWH�DOFDQoDGD��WUD]�SDUD�PLP�XP�WRP�XP�

SRXFR� WULVWH� H� GHVDQLPDGRU� DR� ILP� GHVVH� WUDEDOKR��PDV� R� RSRUWXQLGDGH� GH� GDU� YR]� D� RXWURV�

PHLRV�H�GLVFXUVRV�H�GH�SRGHU�HVWDU�DTXL��HVFUHYHQGR�VREUH�D�WR[LFLGDGH�TXH�D�VRFLHGDGH�LPS}H

VREUH�WRGRV�QyV��FULD�XP�HVSDoR�GH�DIHWR�H�HVSHUDQoD�TXH�HVSHUR�WHU�GLYLGLGR�FRP�WRGDV�TXH�

DWp� DTXL� FKHJDUDP�� 6H� YHU� UHSUHVHQWDGD� HQTXDQWR�PXOKHU� JRUGD� QD� VRFLHGDGH� p� VHPSUH� XP�

PRWLYR�GH�DSUHHQVmR�SRU�PRWLYRV�yEYLRV��PDV�HQWUDU�HP�FRQWDWR�FRP�OXJDUHV�TXH�GmR�YR]�DR�

PHX�SHQVDPHQWR�HQTXDQWR�LQGLYtGXR�VRFLDO�IH]�HVVHV�ORQJRV���FDStWXORV�YDOHUHP�j�SHQD�
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'XUDQWH�WRGR�R�WUDEDOKR��IRL�FRQVWUXtGD�XPD�QDUUDWLYD��TXH��SDUWLQGR�GRV�HVWXGRV�GD�

FLGDGH� GR�5LR� GH� -DQHLUR�� SHQVRX� R� GHVHQYROYLPHQWR� GD� SUDLD� FRPR� OXJDU� VRFLDO� GH�PDLRU�

SURGXomR�GH�GLVFXUVRV�VREUH�D�VRFLHGDGH�FDULRFD��3DVVDQGR�SHOD�GLVFXVVmR�DFHUFD�GR�FRQWUROH�

GH� FRUSRV� H� LPDJHQV� TXH� DFRQWHFH� QHVVH� OXJDU�� DUWLFXODGD� MXQWR� DRV� HVWXGRV� WHyULFRV� GR�

HVWHUHyWLSR�H�GD� UHSUHVHQWDomR� IRFDQGR�R�FRUSR� IHPLQLQR��H�DLQGD�SHOD�DQiOLVH�GLVFXUVLYD�GH�

GRLV� SURGXWRV� KXPRUtVWLFRV� DXGLRYLVXDLV� TXH� UHSUHVHQWDP� R� FRUSR� GD� PXOKHU� JRUGD� QD�

VRFLHGDGH��FUHLR�WHU�FKHJDGR�D�XP�SRQWR�RQGH�p�SRVVtYHO�GHVHQYROYHU�DOJXPDV�UHVSRVWDV�SDUD�

RV�TXHVWLRQDPHQWRV�LQLFLDLV��$V�UHIOH[}HV�DFHUFD�GHVVH�WUDEDOKR�IRUDP�SRU�PLP�VHSDUDGDV�GH�

DFRUGR�FRP�D�QDWXUH]D�GR�SHQVDPHQWR��VHQGR�DVVLP�GLYLGLGDV�HP�UHIOH[}HV�VREUH�D�SHVTXLVD�H�

UHIOH[}HV�VREUH�R�WHPD��&RPHoDUHPRV�FRP�D�SHVTXLVD�

$�SULPHLUD�FRLVD�TXH�DSUHQGL��DR�HVFUHYHU�XP�WH[WR�WmR�JUDQGH�SHOD�SULPHLUD�YH]��p�

TXH�D�HVFULWD�p�IOXLGD��HOD�VH�FRPSRUWD�GH�DFRUGR�FRP�R�GHVHQYROYLPHQWR�TXH�D�GDPRV�H�QmR�VH�

LPSRUWD�FRP�TXDOTXHU�HVTXHPD�TXH�WHQKDPRV�SODQHMDGR�GXUDQWH�D�SHVTXLVD��(VVH�WUDEDOKR�QmR�

p� TXDVH� QDGD� FRPR� R� TXH� KDYLD� LPDJLQDGR� H� DFDERX� WRPDQGR� GLUHo}HV� PDLV� SURIXQGDV� H�

WHyULFDV� GR� TXH� R� HVSHUDGR�� (VFUHYHU� XP� WH[WR� HP� TXH� VH� DUWLFXOD� WDQWDV� LGHLDV� H� DXWRUHV�

GLIHUHQWHV�UHTXHU�XP�FXLGDGR�FRP�D�QDUUDWLYD�TXH�WH�OHYD�D�DEULU�JUDQGHV�FRQFHVV}HV�WHyULFDV�

SDUD� QmR� FRPSURPHWHU� R� GHVHQYROYLPHQWR��0HX SODQR� LQLFLDO� HUD� SHQVDU� QR�PHX� WHPD�� TXH�

GHVGH� VXD� FRQFHSomR� Mi� HUD� SODQHMDGR� SDUD� DUWLFXODU� RV� HVWXGRV� GD� FLGDGH� FRP� R� FRUSR�

IHPLQLQR�� VRPHQWH� D�SDUWLU�GH� DXWRUDV�PXOKHUHV�� LQIHOL]PHQWH�� SRUpP��SXGH�SHUFHEHU�TXH�QD�

DFDGHPLD��RV�UHIOH[RV�GR�PRYLPHQWR�IHPLQLVWD�Vy�HVWmR�FRPHoDQGR�D�DSDUHFHU�DJRUD��$�YR]�

IHPLQLQD� DWLYD� QD� SURGXomR� DFDGrPLFD� HVWi� JDQKDQGR� IRUoD��PDV� VHX� SDSHO� QDV� FRQVWUXo}HV�

WHyULFDV� ILFD� DLQGD� SUHMXGLFDGR� SRU� WHUHP� VXDV� SUHVHQoDV� YHWDGDV� H� GHVHQFRUDMDGDV� DWp�

UHODWLYDPHQWH�SRXFR�WHPSR��$VVLP��WLYH�TXH�DEULU�XPD�JUDQGH�FRQFHVVmR�D�LQFRUSRUDU�HVWXGRV�

TXH�VmR�GH�H[WUHPD�LPSRUWkQFLD�SDUD�PHX�GHVHQYROYLPHQWR�� WUD]HQGR�SDUD�PLQKD�GLVFXVVmR��

KRPHQV�� 7HQWHL� SRUpP�� SHQVDU� QD� LQWHUVHFomR� GHVVHV� WHyULFRV� HQTXDQWR� SDUWLFLSDQWHV� GH�

PLQRULDV�WDPEpP��WUD]HQGR�DVVLP�RV�DXWRUHV�SyV�FRORQLDLV�SDUD�PLQKD�SHVTXLVD�

2XWUR� SRQWR� TXH� PXLWR� PH� FKDPRX� D� DWHQomR� QD� SHVTXLVD� IRL� D� GLILFXOGDGH� TXH�

HQFRQWUHL� HP� VHOHFLRQDU� WH[WRV� GH� EDVH�� H� SULQFLSDOPHQWH� SDUD� VHOHFLRQDU� RV� REMHWRV� GH�

SHVTXLVD�� &RPR� IDOHL� DFLPD�� R� FDPSR� GRV� HVWXGRV� VRFLDLV� VREUH� D� PXOKHU� HVWi� HP�

GHVHQYROYLPHQWR� QDV� ~OWLPDV� GpFDGDV�� HQWmR� HQFRQWUDU� XPD� JUDQGH� JDPD� GH� WH[WRV� TXH�
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XWLOL]HP� FRPR� SRQWR� LQLFLDO� RV� HVWXGRV� GH� JrQHUR��PDV� TXH� R� GHVHQYROYDP� HP� XP� VHQWLGR�

HVSHFtILFR� p� DLQGD� FRPSOLFDGR��1R� WRFDQWH� DRV� HVWXGRV� GR� FRUSR�� D� SHVTXLVD� IRL�PDLV� IiFLO��

H[LVWH�PXLWR�PDLV�PDWHULDO�HP�FRPSDUDomR�DRV�HVWXGRV�GD�UHSUHVHQWDomR��R�TXH�Mi�QRV�PRVWUD�

GH�FDUD�FRPR�DWp�QRV�HVWXGRV�DFDGrPLFRV��R�OXJDU�TXH�p�UHOHJDGR�j�PXOKHU�DFDED�VHQGR�VHX�

FRUSR��(VVH�IDWRU�SRGH�VHU�H[SOLFDGR�WDOYH]�SHOD�XUJrQFLD�HP�WUDWDU�GH�WDO�WHPD��Mi�TXH��VHQGR�D�

UHSUHVHQWDomR�GD�UHGXomR�QDWXUDOL]DGD�GR�VHU�PXOKHU��R�HVWXGR�GR�FRUSR�VH�WUDQVIRUPD�HP�XP�

HVSHOKR�GD�VRFLHGDGH��1RV�HVWXGRV�GR�HVWHUHyWLSR�H�GD�UHSUHVHQWDomR��PH�FRQWHQWHL�HP�XWLOL]DU�

'HQLVH�-RGHOHW�HP�XP�FDPSR�GH�SHVTXLVD�PDMRULWDULDPHQWH�RFXSDGR�SRU�KRPHQV��PDV�p�EHP�

QRWiYHO� TXH� D� LQVHUomR� GR� FRUSR� IHPLQLQR� QD� iUHD� p� UHFHQWH�� SRLV� WLYH� TXH� ID]HU� LQ~PHUDV�

DGDSWDo}HV�GH�FRQWH~GR� UHIHUHQWHV�D�RXWURV�JUXSRV� VRFLDLV�QR�GHVHQYROYLPHQWR�GD�SHVTXLVD��

3HUFHEL� XP�PLVWR� GH� VHQWLPHQWR� DR� QRWDU� TXH�PXLWRV� GRV� WH[WRV� GD�PLQKD� EDVH� SXUDPHQWH�

WHyULFD�IRUDP�HVFULWRV�SRU�KRPHQV��PDV�RV�DUWLJRV�TXH�XVHL�SDUD�IXQGDPHQWDU�PLQKDV�LGHLDV�H�

DUWLFXODU� D� GLVFXVVmR� IRUDP� WRGRV�� VDOYR� XP�� HVFULWRV� SRU�PXOKHUHV��'HSRLV GH� WDQWR� WHPSR�

UHOHJDGDV� D� QRVVRV� FRUSRV� H� FDVDV�� HVSHUR� HVWDU� DTXL� SDUWLFLSDQGR� GHVVH� SURFHVVR� FDGD� YH]�

PDLRU�GH�LQVHUomR�IHPLQLQD�QD�SURGXomR�DFDGrPLFD�

$� GLILFXOGDGH� HP� HQFRQWUDU� REMHWRV� GH� SHVTXLVD� TXH� HQFDL[DVVHP� QR� UHFRUWH� TXH�

SODQHMHL�GDU�j�SHVTXLVD�IRL��QR�HQWDQWR��DLQGD�PDLV�DWHUUDGRUD��3DVVDGD�D�HVFROKD�GD�OLQJXDJHP�

DXGLRYLVXDO� SDUD� DQDOLVDU�R� DVVXQWR��SRU� VHX� FDUiWHU� LPDJpWLFR� DOLDGR� DR� OLQJXtVWLFR��SHUFHEL�

TXH�QD�PtGLD�GH�JUDQGH�GLIXVmR�QR�%UDVLO�QmR�H[LVWHP�UHSUHVHQWDo}HV�IHPLQLQDV�TXH�QmR�VHMDP�

PHGLDGDV� SHOR� HVWHUHyWLSR�� SRU� VHU� DLQGD� XP� FRUSR� PXLWR� FRORQL]DGR�� FRPR� YLPRV�� $FKDU�

UHSUHVHQWDo}HV�GH�PXOKHUHV�IRUD�GR�SDGUmR�FRUSRUDO�YLJHQWH�p�DLQGD�PXLWR�GLItFLO��SRLV�GHQWUR�

GD�OyJLFD�GR�IHWLFKLVPR��R�FRUSR�IHPLQLQR�IHLWR�SDUD�VHU�YLVWR�QmR�p�R�FRUSR�JRUGR��WDQWR�TXH�

QmR� HQFRQWUHL� QHQKXPD� TXH� VH� HQFDL[DVVH� QR� UHFRUWH� HVSDFLDO� GD� ]RQD� VXO� H� SUHFLVHL� DEULU�

H[FHomR� SDUD� DV� SUDLDV� GD� ]RQD� RHVWH�� $VVLP�� DV� UHSUHVHQWDo}HV� GH� JUDQGH� FLUFXODomR� TXH�

LQFOXtDP�PXOKHUHV�JRUGDV�FDtDP�WRGDV�SDUD�R�PHVPR�ODGR��R�HVFiUQLR��3HUFHEHQGR�HVVH�OXJDU�

QDV� UHSUHVHQWDo}HV� VRFLDLV� PH� YL� LPSHOLGD� D� SURFXUDU� DOJXP� RXWUR� OXJDU� GH� HPLVVmR� GR�

GLVFXUVR�TXH�D�FRQWUDSXVHVVH��H�Vy�R�FRQVHJXL�HP�XP�OXJDU�FRP�R�DFHVVR�PXLWR�PDLV�UHVWULWR��

D� LQWHUQHW�� $FUHGLWR� TXH� HVVD� GLILFXOGDGH� HP� DFKDU� UHSUHVHQWDo}HV� H� HVWXGRV� VREUH� D�

UHSUHVHQWDomR� IHPLQLQD� VHMD� SURSRVLWDOPHQWH� FRQVWUXtGD�� SDUD� D� PDQXWHQomR� GR� GLVFXUVR�

YLJHQWH��0HX�SODQR�LQLFLDO�HUD�HVWXGDU�DV�UHSUHVHQWDo}HV�HVWHUHRWtSLFDV�GH�XP�FRUSR�DVVRFLDGR�

D�SUDLD��PDV�GHSRLV�GH�FRQVWDWDU�HVVH�IDWR�H�PH�DSURIXQGDU�QDV�FRQVWUXo}HV�VRFLDLV�FDULRFDV�H�

QR�HVWXGR�GR�HVWHUHyWLSR��SHUFHEL�TXH�R� LQWXLWR�GD�PLQKD�SHVTXLVD� VHPSUH� IRL�PH�HQFRQWUDU�
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QHVVH�HVSDoR�VRFLDO�H�DVVLP�GDU�YR]�D�UHSUHVHQWDo}HV�PDLV�SUy[LPDV�GR�UHDO��VHQGR�LPSRVVtYHO�

VHJXLU�RXWUR�FDPLQKR�TXH�QmR�IRVVH�D�DQiOLVH�GH�UHSUHVHQWDo}HV�GRV�FRUSRV�GHVYLDQWHV�

³e� UHFRQKHFLGDPHQWH� YHUGDGH� TXH� D� FDGHLD� GH� VLJQLILFDomR� HVWHUHRWtSLFD� p�

FXULRVDPHQWH�PLVWXUDGD�H�GLYLGLGD��SROLPRUID�H�SHUYHUVD��XPD�DUWLFXODomR�GH�FUHQoD�P~OWLSOD´�

�%+$%+$��������S��������TXH��TXDQGR�UHIHUHQWH�D�XP�JUXSR�HVSHFtILFR�DFDED�R�SUHQGHQGR�

HP�XPD�LQWULQFDGD�UHGH�GH�VLJQLILFDo}HV�TXH� IL[DP�VHXV�VHQWLGRV�HP�YiULRV�SRQWRV��FULDQGR�

XPD� EDVH� HVWHUHRWtSLFD� TXH� IXQFLRQD� QD� DUWLFXODomR� GH� GLIHUHQWHV� LPDJHQV�� WRGDV� UHGXWRUDV��

TXH�FRPS}H�DV�SRVVLELOLGDGHV�SDUD�R�JUXSR�GHQWUR�GD�VRFLHGDGH��1R�FDVR�GR�FRUSR�IHPLQLQR��

Ki�LQ~PHUDV�IL[Do}HV�SRVVtYHLV�TXH�ID]HP�XPD�VHOHomR�GH�FRUSRV�TXH�VHUmR�HQWHQGLGRV�FRPR�

³R� FRUSR� IHPLQLQR´�� EDVHDGR� HP� XPD� YLVmR� IHWLFKL]DGD� GR� HVWHUHyWLSR�� $VVLP�� RV� FRUSRV�

IHPLQLQRV�TXH�VmR�DFHLWRV�HP�VRFLHGDGH�VmR�RV�TXH�VHUYHP�SDUD�R�ROKDU�GR�KRPHP��WHQGR�WRGR�

R�VHQWLGR�GR�LQGLYtGXR�IL[DGR�QD�LPDJHP�FRUSRUDO�TXH�VLOHQFLDGD��VH�WRUQD�XP�REMHWR��1R�5LR�

GH� -DQHLUR�� FLGDGH�HVWHUHyWLSR�GH�%UDVLO�� TXH� WHYH� VXD� VRFLDOL]DomR� WRWDOPHQWH� FRQVWUXtGD�QR�

GHVHQYROYLPHQWR� GD� ]RQD� VXO� OLJDGR� j� SUDLD�� H�� SRUWDQWR�� UHIOHWH� XPD� LPDJHP� FRUSRUDO�

HVWHUHRWLSDGD� H[WUHPDPHQWH� FRQHFWDGD� FRP� RV� DWULEXWRV� ItVLFRV� DWOpWLFRV� H� FXLGDGRV�� WLGRV�

FRPR� VLQDO� GH� GLVWLQomR� VRFLDO�� R� FRUSR� IHPLQLQR� p� R� FRUSR� GD� ]RQD� VXO��0DJUR�� EUDQFR� H�

EURQ]HDGR��R�FRUSR�DFHLWR�QD�VRFLHGDGH�FDULRFD�p� OLJDGR�j�SUDLD��TXH�SRU�VXD�YH]�p� OLJDGD�j�

LPDJHP�YHQGiYHO�GR�%UDVLO��UHVWULQJLQGR�D�UHSUHVHQWDomR�IHPLQLQD�j�XP�HVSHOKR�GRV�SDGU}HV�

HVWDEHOHFLGRV�QDV�DUHLDV�GH�&RSDFDEDQD�H�,SDQHPD�GHVGH�R�LQtFLR�GR�VpFXOR�;;�

$�LPDJHP�UHSUHVHQWDGD�GD�PXOKHU�FDULRFD�p�HQWmR�FRQVWUXtGD�QDV�EDVHV�GD�GLVWLQomR��

DWULEXtGD� GH� XP� VHQWLGR� TXH� ³>���@� QmR� p� LQHUHQWH� jV� FRLVDV�� DR� PXQGR�� (OH� p� FRQVWUXtGR��

SURGX]LGR��e�R�UHVXOWDGR�GH�XPD�SUiWLFD�VLJQLILFDQWH�± XPD�SUiWLFD�TXH�SURGX]�VHQWLGR��TXH�

ID]� RV� REMHWRV� VLJQLILFDUHP´� �+$//�� ������ S�� ����� TXH� SRU� VXD� YH]�� p� GDGR� GH� PDQHLUD�

DUELWUiULD� D� SDUWLU� GRV� FRQFHLWRV� GR� JUXSR� GLVFXUVLYDPHQWH� KHJHP{QLFR�� $VVLP�� R� XVR� GDV�

LPDJHQV� QDV� UHSUHVHQWDo}HV� VHJXHP� GH� DFRUGR� FRP DV� UHJUDV� VRFLDLV� LPSRVWDV�� SRU� VHUHP�

HVVDV� XP� GRV� PDLRUHV� FDPSRV� GH� GLVSXWD� GLVFXUVLYD� H[LVWHQWH�� 2� XVR� GDV� UHSUHVHQWDo}HV�

IL[DGRUDV� IHPLQLQDV� WHP� FRPR� SUHPLVVD� JDUDQWLU� D� FLUFXODomR� GH� LPDJHQV� HVWHUHRWtSLFDV� H�

DVVLP� UHIRUoi�ODV� VRFLDOPHQWH� HQTXDQWR� IDWRU�QDWXUDOL]DGR��2�FRUSR�GD�PXOKHU��QHVVD� OyJLFD�

DFDED�VH�WRUQDQGR�XP�EHOR�REMHWR�GH�FRQVXPR��XVDQGR�DVVLP�VXD�LPDJHP�DWUHODGD�D�OXJDUHV�H�

RXWURV�REMHWRV� H� LQGLYtGXRV�GH�PDQHLUD� D�PHWRQLPL]DU� VHXV� VHQWLGRV� H� IXQFLRQDU� FRPR�XPD�

SURSDJDQGD��4XDQGR�GHQWUR�GRV�SDGU}HV��R�FRUSR�IHPLQLQR�p�UHSUHVHQWDGR�SDUD�YHQGHU�H�VHU�

YHQGLGR��GH�DFRUGR�FRP�R�REMHWR�TXH�p��1R�5LR��R�FRUSR�GH�SUDLD�p�XPD�VtQWHVH�GR�TXH�p�R�

%UDVLO��PDUFDGR�SHOR�VRO��SHOR�FDUiWHU�DWOpWLFR�GH�SUDLD�H�SHOR�FDORU��(OH�p�XVDGR�SDUD�DWUDLU�DV�
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SHVVRDV�� TXH� QDWXUDOL]DGDPHQWH�� OLJDP� R� %UDVLO� D� HVVD� ILJXUD� FRUSRUDO�� JDUDQWLQGR� XPD�

YHLFXODomR�SRVLWLYDGD�GD� LPDJHP�GR�SDtV�H�GD�FLGDGH��DR�PHVPR�WHPSR�HP�TXH�UHIRUoDP�R�

OXJDU�GH�REMHWR�GD�PXOKHU�

³7XGR�R�TXH�SDVVDYD�QR�5LR�GH�-DQHLUR��RX�DTXL�IRL�FULDGR��VH�WRUQDYD�SRLV��D�SUySULD�

HVVrQFLD�GD�EUDVLOLGDGH´��*217,-2��������S�������DVVLP��WHQGR�XPD�OLJDomR�WmR�IRUWH�FRP�D�

YLVmR� FRPHUFLDOL]DGRUD� GR� HVWHUHyWLSR�� DV� LPDJHQV� UHSUHVHQWDFLRQDLV� GLIXQGLGDV� D� SDUWLU� GD�

FLGDGH�SDUWLDP�GH�XPD�SUHPLVVD�PXLWR�SUREOHPiWLFD��6HQGR VHPSUH�OLJDGDV�D�XPD�LPDJHP�GH�

SDUDtVR�WURSLFDO�DVVRFLDGD�D�]RQD�VXO�VHULD� LPSRVVtYHO�D�GLIXVmR�GH�UHSUHVHQWDo}HV�GH�FRUSRV�

UHDLV� DVVRFLDGR� DR� OXJDU�� $VVLP�� VHPSUH� TXH� UHSUHVHQWDGR� QD� ]RQD� VXO� FDULRFD�� R� FRUSR�

IHPLQLQR� QmR� SDGUmR�� DVVLP� FRPR� R� DVVRFLDGR� D RXWUDV� LQWHUVHFFLRQDOLGDGHV�� FRPR� R� FRUSR�

IHPLQLQR�QHJUR�H�R�VXEXUEDQR��p�DSUHVHQWDGR�FRPR�XP�PDX�H[HPSOR��6XDV�UHSUHVHQWDo}HV�VmR�

SURSRVLWDOPHQWH�PDUFDGD�SRU�VtPERORV�TXH�R�GHVORTXHP�FRPSOHWDPHQWH�HP�UHODomR�DR�OXJDU��

VHQGR� XWLOL]DGR� FRPR� XP� DYLVR�� XP� FRUSR�� TXH� QmR� p� R� SUDLDQR� FLOHQVH�� QmR� SHUWHQFH� DR�

HVSDoR�GH�SUDLD��SRU�QmR�VHU�XP�FRUSR�DJUDGiYHO�DRV�ROKDUHV�PDVFXOLQRV�TXH�WDPEpP�DFDEDP�

VHQGR�IL[DGRV�SHOR�HVWHUHyWLSR��2�SDSHO�GH�XP�FRUSR�QmR�SDGUmR�QDV�UHSUHVHQWDo}HV�GD�SUDLD�

VmR�VHPSUH�R�GH�FRQVWUXomR GD�GLIHUHQoD��TXH�DOLPHQWD�R�³VHU�GD�]RQD�VXO´��R�GR�PDX�H[HPSOR��

OLJDQGR�R�FRUSR�D�YiULRV�HVWHUHyWLSRV�LQIHULRUL]DGRUHV�H�R�GR�HVFiUQLR��IXQFLRQDQGR�FRPR�XP�

DOtYLR�F{PLFR�QDWXUDOL]DGR�QHVVH�FRUSR�

9HPRV� DVVLP� D� LPSRUWkQFLD� GR� VXUJLPHQWR� GDV� DXWRUUHSUHVHQWDo}HV�� PHVPR� TXH�

DLQGD�GHOHJDGDV�D�HVSDoRV�GH�SRXFD�FLUFXODomR�VRFLDO��WRPDP�SDUD�VL�R�UHOHYDQWH�PRYLPHQWR�

GH�UHSUHVHQWDU�DV�SHVVRDV�UHDLV��FULDQGR�XP�HVSDoR�GH�WURFD�H�LGHQWLILFDomR��WmR�LPSRUWDQWH�QD�

FRQVWUXomR�GH�XPD�QDUUDWLYD� VRFLDO�TXH� FRPSRUWH� VHXV� FRUSRV�H� VXDV� UHSUHVHQWDWLYLGDGHV��2�

HVSDoR� GHVVDV� UHSUHVHQWDo}HV� WDPEpP� p� GH� H[WUHPD� LPSRUWkQFLD� QD� OXWD� KHJHP{QLFD� SHORV�

GLVFXUVRV�� SRLV� HOH� JDUDQWH� D� GHVQDWXUDOL]DomR� GRV�PHVPRV� TXH� VXVFLWD� QRV� LQGLYtGXRV� XPD�

PDLRU�FRPSUHHQVmR�GD�FRPSOH[LGDGH�VRFLDO�TXH URGHLD�VHXV�VXMHLWRV��)HFKR�IDODQGR�DLQGD�GD�

LPSRUWkQFLD� GR� GHVHQYROYLPHQWR� GH� WUDEDOKRV� FRPR� HVVH�� TXH� SDUWHP� GH� RXWUD� IUHQWH� GH�

EDWDOKD�QD�PHVPD�OXWD�SHOD�SRVVLELOLGDGH�GDV�DXWRUUHSUHVHQWDo}HV��3HQVDU�R�OXJDU�GD�PXOKHU�H�

GH� VXD� LPDJHP� QD� VRFLHGDGH� p� SRU VL� XP� DWR� GH� UHVLVWrQFLD� SROtWLFD� j� VXEPLVVmR� IHPLQLQD�

KLVWRULFL]DGD� H� QDWXUDOL]DGD�� (VSHUR� TXH� FRP� HVVH� WUDEDOKR�� WHQKD� FRQVHJXLGR� GHVHQYROYHU�

FULWLFDPHQWH�R�SHQVDPHQWR�DFHUFD�GR�OXJDU�VRFLDO�GD�PXOKHU�HQTXDQWR�LQGLYtGXR�H�HVWHUHyWLSR��

PDUFDQGR�DV�FRQVWUXo}HV�DUELWUiULDV��GH�PRGR�D�HPDQFLSDU�GLVFXUVLYDPHQWH�DV�UHSUHVHQWDo}HV�

TXH� SHUPHLDP� D� YLGD� GH� WRGDV� DV� PXOKHUHV� H� QRV� SUHQGHP� QDV� UHGXo}HV�� TXH� UHWUDWDP� D�



��

H[SHFWDWLYD� PDVFXOLQD�� SRU� VHUPRV� WmR� SHULJRVDV� HQTXDQWR� LQGLYtGXRV�� j� JDUDQWLD� GH� VXD�

FRQVWUXomR�PDFKLVWD�H�IDORFrQWULFD�GH�PXQGR�
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5()(5Ç1&,$6�%,%/,2*5È),&$6

%+$%+$�� +RPL� .�� $� RXWUD� TXHVWmR�� R� HVWHUHyWLSR�� D� GLVFULPLQDomR� H� R� GLVFXUVR� GR�
FRORQLDOLVPR�� ,Q�BBBBBB��2� ORFDO� GD� FXOWXUD�� ���(G��%HOR�+RUL]RQWH��(GLWRUD�8)0*��������
����S��FDS�����S������± ����

%285',(8�� 3LHUUH�� 1RWDV� SURYLVyULDV� VREUH� D� SHUFHSomR� VRFLDO� GR� FRUSR�� 3Uy�SRVLo}HV��
&DPSLQDV��81,&$03��Y������Q����������S������± �����DEU�������

&$6752�� $QD� /~FLD�� &RUSR�� FRQVXPR� H� PtGLD�� &RUSR� H� VH[XDOLGDGH� QD� PtGLD�� 5LR� GH�
-DQHLUR��(630��Y�����Q�����S�����± ���������

&58=�� 6DEULQD� 8�� GD�� $� UHSUHVHQWDomR� GD� PXOKHU� QD� PtGLD�� 8P� ROKDU� IHPLQLVWD� VREUH� DV�
SURSDJDQGDV� GH� FHUYHMD��7UDYHVVLDV��&DVFDYHO��81,2(67(�� Y�� ��� Q�� ��� S�� ��± ����PDL��DJR��
�����

)$5,$6�� 3DWUtFLD�� $� SUDLD� FDULRFD�� GD� FRO{QLD� DRV� DQRV� ���� 8PD�V�� KLVWyULD�V��� &RQWUD�
&DPSR��1LWHUyL��8))��Y������Q�����S������± �����MDQ�������

BBBBBBBB�� &RUSR� H� FODVVLILFDomR� GH� FRU� QXPD� SUDLD� FDULRFD�� ,Q�� *2/'(1%(5*�� 0LULDQ�
�RUJ����1X�	�9HVWLGR��'H]�DQWURSyORJRV�UHYHODP�D�FXOWXUD�GR�FRUSR�FDULRFD��5LR�GH�-DQHLUR��
(GLWRUD�5HFRUG������������S��&DS�����S������± ����

*2/'(1%(5*��0LULDQ��$ILQDO��R�TXH�TXHU�D�PXOKHU�EUDVLOHLUD"��3VLFRORJLD�&OtQLFD��5LR�GH�
-DQHLUR��38&�± 5LR��Y������Q�����S�����± ���������

BBBBBBBB�� 2� FRUSR� FRPR� FDSLWDO�� 3DUD� FRPSUHHQGHU� D� FXOWXUD� EUDVLOHLUD�� $UTXLYRV� HP�
PRYLPHQWR��5LR�GH�-DQHLUR��8)5-��Y�����Q�����S������± �����MXO��GH]�������

*2/'(1%(5*��0LULDQ��5$026��0DUFHOR�6��$�FLYLOLGDGH�GDV�IRUPDV��2�FRUSR�FRPR�YDORU��
,Q��*2/'(1%(5*��0LULDQ� �RUJ����1X�	�9HVWLGR��'H]� DQWURSyORJRV� UHYHODP� D� FXOWXUD� GR�
FRUSR�FDULRFD��5LR�GH�-DQHLUR��(GLWRUD�5HFRUG�������������S��&DS�����S�����± ���

*217,-2��)DELDQR��&DULRTXLFH�RX�FDULRTXLGDGH"�(QVDLR�HWQRJUiILFR�GDV�LPDJHQV�LGHQWLWiULDV�
FDULRFDV�� ,Q�� *2/'(1%(5*�� 0LULDQ� �RUJ���� 1X� 	� 9HVWLGR�� 'H]� DQWURSyORJRV� UHYHODP� D�
FXOWXUD�GR�FRUSR�FDULRFD��5LR�GH�-DQHLUR��(GLWRUD�5HFRUG������������S��&DS�����S�����± ���

+$//��6WXDUW��&XOWXUD�H�UHSUHVHQWDomR��5LR�GH�-DQHLUR��(GLWRUD�38&�± 5LR��(GLWRUD�$SLFXUL��
����������S�

-2'(/(7�� 'HQLVH�� 5HSUHVHQWDo}HV VRFLDLV�� 8P� GRPtQLR� HP� H[SDQVmR�� ,Q�� BBBBBB�� $V�
UHSUHVHQWDo}HV�VRFLDLV����HG��5LR�GH�-DQHLUR��(GLWRUD�8(5-������������S��&DS�����S�����± ���

0$&+$'2��+HOHQD�&ULVWLQD�)��$�FRQVWUXomR�VRFLDO�GD�SUDLD��,Q��0$57,16��0DQXHOD��RUJ����
&RPXQLFDomR�H� VRFLHGDGH����&DGHUQRV�GR�1RURHVWH�� YRO�����0LQKR��3RUWXJDO��8QLYHUVLGDGH�
GR�0LQKR������������S��S����������

0$866�� 0DUFHO�� /HV� WHFKQLTXHV� GX� FRUSV�� ,Q�BBBBBB�� 6RFLRORJLH� HW� DQWKURSRORJLH�� 3DULV��
38)��������7UDGXomR�GH��0$/<66(��6WpSKDQLH��1RomR�GH� WpFQLFD� FRUSRUDO��2SXV�&RUSXV��
6mR�3DXOR��($&+�± 863��VHP�GDWD�
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2¶'211(//�� -XOLD��8P�5LR� DWOkQWLFR��&XOWXUDV� XUEDQDV� H� HVWLORV� GH� YLGD� QD� LQYHQomR�GH�
&RSDFDEDQD��5LR�GH�-DQHLUR������������I��7HVH��'RXWRUDGR�HP�DQWURSRORJLD�VRFLDO���0XVHX�
1DFLRQDO��8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������

3(5527��0LFKHOOH�� 2V� VLOrQFLRV� GR� FRUSR� GD�PXOKHU�� ,Q��0$726��0DULD� ,�� 6��� 62,+(7��
5DFKHO��RUJ����2�FRUSR�IHPLQLQR�HP�GHEDWH��6mR�3DXOR��(GLWRUD�81(63������������S��FDS�����
S�����± ���

6,/9$�� 3ULVFLOOD� &KDQWDO� '�� 2� XVR� GD� ILJXUD� GR� HVWHUHyWLSR� QRV� SURJUDPDV� GH� KXPRU� QD�
WHOHYLVmR� EUDVLOHLUD�� XPD� DQiOLVH� OLQJXtVWLFR�GLVFXUVLYD� DFHUFD� GRV� HIHLWRV� GH� VHQWLGR�
KXPRUtVWLFR�HP�JrQHURV�GH�KXPRU��5HVHDUFK��VRFLHW\�DQG�GHYHORSPHQW��,WDMXEi��81,)(,��Y�����
Q�����S�����± ���

62,+(7��5DFKHO��$�SHGDJRJLD�GD�FRQTXLVWD�GR�HVSDoR�S~EOLFR�SHODV�PXOKHUHV�H�D�PLOLWkQFLD�
IHPLQLVWD�GH�%HUWKD�/XW]��5HYLVWD�EUDVLOHLUD�GH�HGXFDomR��5LR�GH�-DQHLUR��$13(G��V�Y��Q������
S�����± �����VHW���GH]�������

BBBBBBB��$�VHQVXDOLGDGH�HP�IHVWD��$OJXPDV�UHSUHVHQWDo}HV�GR�FRUSR�IHPLQLQR�QDV�IHVWDV�
SRSXODUHV�GR�5LR�GH�-DQHLUR�QD�YLUDGD�GR�VpFXOR�;,;�SDUD�R�;;��,Q��0$726��0DULD�,��6���
62,+(7��5DFKHO��RUJ����2�FRUSR�IHPLQLQR�HP�GHEDWH��6mR�3DXOR��(GLWRUD�81(63������������
S��&DS������S������± ����
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