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325 68*(67®2 ( &20 $ $-8'$ '(�/XLJL�%RQDQDWH�H�0LFKHODQJHOR�%RYHUR��UHFROKR�QHVWH�YROXPH�RV�DUWLJRV
SULQFLSDLV��RX�TXH�FRQVLGHUR�SULQFLSDLV��TXH�HVFUHYL�DR�ORQJR�GH�PXLWRV�DQRV�VREUH�R�WHPD�GRV�GLUHLWRV�GR

KRPHP��2�SUREOHPD�p�HVWUHLWDPHQWH�OLJDGR�DRV�GD�GHPRFUDFLD�H�GD�SD]��DRV�TXDLV�GHGLTXHL�D�PDLRU�SDUWH�GH
PHXV�HVFULWRV�SROtWLFRV��2�UHFRQKHFLPHQWR�H�D�SURWHomR�GRV�GLUHLWRV�GR�KRPHP�HVWmR�QD�EDVH�GDV�&RQVWLWXL�
o}HV�GHPRFUiWLFDV�PRGHUQDV��$�SD]��SRU�VXD�YH]��p�R�SUHVVXSRVWR�QHFHVViULR�SDUD�R�UHFRQKHFLPHQWR�H�D�HIHWLYD
SURWHomR�GRV�GLUHLWRV�GR�KRPHP�HP�FDGD�(VWDGR�H�QR�VLVWHPD�LQWHUQDFLRQDO��$R�PHVPR�WHPSR��R�SURFHVVR�GH
GHPRFUDWL]DomR�GR�VLVWHPD�LQWHUQDFLRQDO��TXH�p�R�FDPLQKR�REULJDWyULR�SDUD�D�EXVFD�GR�LGHDO�GD�́ SD]�SHUSpWXDµ�
QR�VHQWLGR�NDQWLDQR�GD�H[SUHVVmR��QmR�SRGH�DYDQoDU�VHP�XPD�JUDGDWLYD�DPSOLDomR�GR�UHFRQKHFLPHQWR�H�GD
SURWHomR�GRV�GLUHLWRV�GR�KRPHP��DFLPD�GH�FDGD�(VWDGR��'LUHLWRV�GR�KRPHP��GHPRFUDFLD�H�SD]�VmR�WUrV�PR�
PHQWRV�QHFHVViULRV�GR�PHVPR�PRYLPHQWR�KLVWyULFR��VHP�GLUHLWRV�GR�KRPHP�UHFRQKHFLGRV�H�SURWHJLGRV��QmR
Ki�GHPRFUDFLD��VHP�GHPRFUDFLD��QmR�H[LVWHP�DV�FRQGLo}HV�PtQLPDV�SDUD�D�VROXomR�SDFtILFD�GRV�FRQIOLWRV��(P
RXWUDV�SDODYUDV��D�GHPRFUDFLD�p�D�VRFLHGDGH�GRV�FLGDGmRV��H�RV�V~GLWRV�VH�WRUQDP�FLGDGmRV�TXDQGR�OKHV�VmR
UHFRQKHFLGRV�DOJXQV�GLUHLWRV�IXQGDPHQWDLV��KDYHUi�SD]�HVWiYHO��XPD�SD]�TXH�QmR�WHQKD�D�JXHUUD�FRPR�DOWHUQD�
WLYD��VRPHQWH�TXDQGR�H[LVWLUHP�FLGDGmRV�QmR�PDLV�DSHQDV�GHVWH�RX�GDTXHOH�(VWDGR��PDV�GR�PXQGR�

0HX�SULPHLUR�HVFULWR�VREUH�R�DVVXQWR�UHPRQWD�D�������QDVFHX�GH�XPD�DXOD�VREUH�D�'HFODUDomR�8QLYHUVDO
GRV�'LUHLWRV�GR�+RPHP��PLQLVWUDGD�HP���GH�PDLR��HP�7XULP��D�FRQYLWH�GD�6FXROD�GL�DSSOLFD]LRQH�G·DUPD��

5HOHQGR�D�DJRUD��DSyV�WDQWRV�DQRV��SHUFHER�TXH�QHOD�HVWmR�FRQWLGDV��DLQGD�TXH�VRPHQWH�PHQFLRQDGDV��DOJX�
PDV�WHVHV�GDV�TXDLV�QmR�PDLV�PH�DIDVWHL�

���RV�GLUHLWRV�QDWXUDLV�VmR�GLUHLWRV�KLVWyULFRV�
���QDVFHP�QR�LQtFLR�GD�HUD�PRGHUQD��MXQWDPHQWH�FRP�D�FRQFHSomR�LQGLYLGXDOLVWD�GD�VRFLHGDGH�
���WRUQDP�VH�XP�GRV�SULQFLSDLV�LQGLFDGRUHV�GR�SURJUHVVR�KLVWyULFR�

2�SULPHLUR�HQVDLR�GD�FROHWkQHD�p�XPD�GDV�GXDV�FRPXQLFDo}HV�GH�DEHUWXUD��D�RXWUD�IRUD�FRQILDGD�D�3HUHOPDQ�
GR�6LPSyVLR�VREUH�RV�)XQGDPHQWRV�GRV�'LUHLWRV�GR�+RPHP��TXH�WHYH�OXJDU�HP�/·$TXLOD��HP�VHWHPEUR�GH
������SURPRYLGR�SHOR�,QVWLWXWR�,QWHUQDFLRQDO�GH�)LORVRILD��VRE�D�SUHVLGrQFLD�GH�*XLGR�&DORJHUR��FRQILUPR�H
DSURIXQGR�QHOH�D�WHVH�GD�KLVWRULFLGDGH��FRP�EDVH�QD�TXDO�FRQWHVWR�QmR�DSHQDV�D�OHJLWLPLGDGH��PDV�WDPEpP�D
HILFiFLD�SUiWLFD�GD�EXVFD�GR�IXQGDPHQWR�DEVROXWR��6HJXH�VH��FRP�R�WtWXOR�´3UHVHQWH�H�IXWXUR�QRV�GLUHLWRV�GR
KRPHPµ��D�FRQIHUrQFLD�TXH�SURQXQFLHL�HP�7XULP��HP�GH]HPEUR�GH�������SRU�RFDVLmR�GR�6LPSyVLR�1DFLRQDO
VREUH�RV�'LUHLWRV�GR�+RPHP��SURPRYLGR�SHOD�6RFLHGDGH�,WDOLDQD�SDUD�D�2UJDQL]DomR�,QWHUQDFLRQDO��SRU�RFD�
VLmR�GR�YLJpVLPR�DQLYHUViULR�GD�'HFODUDomR�8QLYHUVDO��QHOD�HVERoR��HP�VXDV�JUDQGHV�OLQKDV��DV�YiULDV�IDVHV�GD
KLVWyULD�GRV�GLUHLWRV�GR�KRPHP��GHVGH�VXD�SURFODPDomR�DWp�VXD�WUDQVIRUPDomR�HP�GLUHLWR�SRVLWLYR��GHVGH�VXD
WUDQVIRUPDomR�HP�GLUHLWR�SRVLWLYR�QR�LQWHULRU�GH�FDGD�(VWDGR�DWp�D�TXH�WHP�OXJDU�QR�VLVWHPD�LQWHUQDFLRQDO��SRU
HQTXDQWR�DSHQDV�QR�LQtFLR��H��UHWRPDQGR�R�WHPD�GD�KLVWRULFLGDGH�GHVVHV�GLUHLWRV��UHWLUR�XPD�QRYD�FRQILUPDomR
GHVVD�VXD�FRQWtQXD�H[SDQVmR��2�WHUFHLUR�HVFULWR��TXH�Gi�WtWXOR�j�FROHWkQHD�HP�VHX�FRQMXQWR��́ $�HUD�GRV�GLUHL�
WRVµ��p�³�FRP�GLIHUHQWH�WtWXOR�³�R�GLVFXUVR�TXH�SURQXQFLHL�QD�8QLYHUVLGDGH�GH�0DGUL��HP�VHWHPEUR�GH������
D�FRQYLWH�GR�SURIHVVRU�*UHJRULR�3HFHV�%DUED�0DUWtQH]��GLUHWRU�GR�,QVWLWXWR�GH�'HUHFKRV�+XPDQRV�GH�0DGUL�
$ERUGR�QHOH�R�WHPD��Mi�DIORUDGR�QRV�HVFULWRV�DQWHULRUHV��GR�VLJQLILFDGR�KLVWyULFR�³�RX�PHOKRU��ILORVyILFR�
KLVWyULFR�³�GD�LQYHUVmR��FDUDFWHUtVWLFD�GD�IRUPDomR�GR�(VWDGR�PRGHUQR��RFRUULGD�QD�UHODomR�HQWUH�(VWDGR�H
FLGDGmRV��SDVVRX�VH�GD�SULRULGDGH�GRV�GHYHUHV�GRV�V~GLWRV�j�SULRULGDGH�GRV�GLUHLWRV�GR�FLGDGmR��HPHUJLQGR�XP
PRGR�GLIHUHQWH�GH�HQFDUDU�D�UHODomR�SROtWLFD��QmR�PDLV�SUHGRPLQDQWHPHQWH�GR�kQJXOR�GR�VREHUDQR��H�VLP
GDTXHOH�GR�FLGDGmR��HP�FRUUHVSRQGrQFLD�FRP�D�DILUPDomR�GD�WHRULD�LQGLYLGXDOLVWD�GD�VRFLHGDGH�HP�FRQWUDSRVLomR
jFRQFHSomR�RUJDQLFLVWD�WUDGLFLRQDO��3RQKR�SDUWLFXODUPHQWH�HP�HYLGrQFLD��SHOD�SULPHLUD�YH]��FRPR�RFRUUHX�D

��� ´/D�GLFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHOO·XRPRµ�� LQ�9iULRV�DXWRUHV��/D�'LFKLDUD]LRQH�XQLYHUVDOH�GHL� GLULWWL� GHOO·XRPR��7XULP��$UUL�*UDILFKH�3OLQLR�&DVWHOOR�
������SS���������-i�PH�KDYLD�RFXSDGR�GR�SUREOHPD�HPERUD�PDUJLQDOPHQWH��QR�´3UHIiFLRµ�j�WUDGXomR�LWDOLDQD�GH�*HRUJHV�*XUYLWFK��/D�'LFKLDUD]LRQH�GHL�GLULWWL
VRFLDOL��0LOmR��(GL]LRQL�GL�&RPXQLWj��������SS��������
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DPSOLDomR�GR�kPELWR�GRV�GLUHLWRV�GR�KRPHP�QD�SDVVDJHP�GR�KRPHP�DEVWUDWR�DR�KRPHP�FRQFUHWR��DWUDYpV�GH
XP�SURFHVVR�GH�JUDGDWLYD�GLIHUHQFLDomR�RX�HVSHFLILFDomR�GRV�FDUHFLPHQWRV�H�GRV�LQWHUHVVHV��GRV�TXDLV�VH�VROLFLWD
R� UHFRQKHFLPHQWR�H�D�SURWHomR��8PD�XOWHULRU� �H��SRU�HQTXDQWR�� FRQFOXVLYD�� UHIRUPXODomR�GRV� WHPDV�GD
KLVWRULFLGDGH�H�GD�HVSHFLILFDomR�GRV�GLUHLWRV�GR�KRPHP�H�DSUHVHQWDGD�QR�HQVDLR�́ 'LUHLWRV�GR�KRPHP�H�VRFLH�
GDGHµ��TXH�HVFUHYL�SDUD�VHU�D�FRPXQLFDomR�GH�DEHUWXUD�GR�&RQJUHVVR�,QWHUQDFLRQDO�GH�6RFLRORJLD�GR�'LUHLWR�
UHDOL]DGR�HP�%RORQKD�QR�ILQDO�GH�PDLR�GH�������HVVH�WH[WR�FRQVWLWXL�R�~OWLPR�FDStWXOR�GD�SULPHLUD�SDUWH�GHVWD
FROHWkQHD��GHGLFDGD�j�GLVFXVVmR�GH�SUREOHPDV�JHUDLV�GH�WHRULD�H�GH�KLVWyULD�GRV�GLUHLWRV�GR�KRPHP��+i�DOJXPDV
SiJLQDV�GHVVD�SDUWH�GHGLFDGDV��DR�GHEDWH�³�WHyULFR�SRU�H[FHOrQFLD��WRUWXRVtVVLPR�³�DFHUFD�GR�FRQFHLWR�GH
GLUHLWR�DSOLFDGR�DRV�GLUHLWRV�GR�KRPHP��9ROWDUHL�GDTXL�D�SRXFR�D�HVVH�WHPD�

1D�VHJXQGD�SDUWH��UHFROKL�WUrV�GLVFXUVRV�VREUH�RV�GLUHLWRV�GR�KRPHP�H�D�5HYROXomR�)UDQFHVD��R�SULPHLUR�IRL
SURQXQFLDGR�HP����GH�GH]HPEUR�GH�������HP�5RPD��SRU�RFDVLmR�GD� LQDXJXUDomR�GD�QRYD�%LEOLRWHFD�GD
&kPDUD�GH�'HSXWDGRV��D�FRQYLWH�GR�VHX�SUHVLGHQWH��D�GHSXWDGD�1LOGH�-RWWL��R�VHJXQGR��HP�VH�WHPEUR�GH������
QD�)XQGDomR�*LRUJLR�&LQL�GH�9HQH]D��LQDXJXUDQGR�XP�FXUVR�VREUH�D�5HYROXomR�)UDQFHVD��R�WHUFHLUR��FRPR
DEHUWXUD�GD�FHULP{QLD�HP�TXH�PH�IRL�FRQIHULGD�D�ODXUHD�DG�KRQRUHP�QD�8QLYHUVLGDGH�GH�%RORQKD��HP���GH�DEULO
GH�������(VVH�~OWLPR�GLVFXUVR��SDUWLQGR�GDV�REUDV�GH�ILORVRILD�GR�GLUHLWR�H�GD�KLVWyULD�GH�.DQW��WHUPLQD�GDQGR
rQIDVH�SDUWLFXODU�j�WHRULD�NDQWLDQD�GR�GLUHLWR�FRVPRSROLWD��TXH�SRGH�VHU�FRQVLGHUDGD�FRPR�D�FRQFOXVmR�GD
DUJXPHQWDomR�DWp�DTXL�GHVHQYROYLGD�VREUH�R�WHPD�GRV�GLUHLWRV�GR�KRPHP�H��DR�PHVPR�WHPSR��FRPR�R�SRQWR
GH�SDUWLGD�SDUD�QRYDV�UHIOH[}HV��

$�WHUFHLUD�SDUWH�FRPSUHHQGH�HVWXGRV�VREUH�WHPDV�SDUWLFXODUHV��TXH�VH�UHODFLRQDP�PDLV�RX�PHQRV�GLUHWDPHQ�
WH�FRP�R�WHPD�SULQFLSDO��́ $�UHVLVWrQFLD�j�RSUHVVmR��KRMHµ�IRL�OLGR�FRPR�FRPXQLFDomR�DR�VHPLQiULR�GH�HVWXGRV
VREUH�́ $XWRQRPLD�H�'LUHLWR�GH�5HVLVWrQFLDµ��UHDOL]DGR�HP�6DVVDUL��HP�PDLR�GH�������SURPRYLGR�SHOR�SURIHVVRU
3LHUDQJHOR�&DWDODQR��RV�GRLV�HVFULWRV�VREUH�D�SHQD�GH�PRUWH�IRUDP�FRPSRVWRV��R�SULPHLUR�SDUD�D�,9�$VVHPEOpLD
1DFLRQDO�GH�$PQHVW\�,QWHUQDWLRQDO��UHDOL]DGR�HP�5LPLQL��HP�DEULO�GH�������R�VHJXQGR�SDUD�R�VHPLQiULR�LQWHUQD
FLRQDO�´$�SHQD�GH�PRUWH�QR�PXQGRµ��RFRUULGR�HP�%RORQKD��HP�RXWXEUR�GH�������ILQDOPHQWH��R�HQVDLR�VREUH
D�WROHUkQFLD�IRL�OLGR�QR�VLPSyVLR� $́�LQWROHUkQFLD��LJXDLV�H�GLYHUVRV�QD�KLVWyULDµ��UHDOL]DGR�HP�%RORQKD��HP
GH]HPEUR�GH�������

1HVVHV�HVFULWRV��VmR�GLVFXWLGRV�SUREOHPDV�WDQWR�KLVWyULFRV�FRPR�WHyULFRV��1R�SODQR�KLVWyULFR��VXVWHQWR�TXH�D
DILUPDomR�GRV�GLUHLWRV�GR�KRPHP�GHULYD�GH�XPD�UDGLFDO�LQYHUVmR�GH�SHUVSHFWLYD��FDUDFWHUtVWLFD�GD�IRUPDomR�GR
(VWDGR�PRGHUQR��QD�UHSUHVHQWDomR�GD�UHODomR�SROtWLFD��RX�VHMD��QD�UHODomR�(VWDGR�FLGDGmR�RX�VREHUDQR�V~GLWRV�
UHODomR�TXH�p�HQFDUDGD��FDGD�YH]�PDLV��GR�SRQWR�GH�YLVWD�GRV�GLUHLWRV�GRV�FLGDGmRV�QmR�PDLV�V~GLWRV��H�QmR�GR
SRQWR�GH�YLVWD�GRV�GLUHLWRV�GR�VREHUDQR��HP�FRUUHVSRQGrQFLD�FRP�D�YLVmR�LQGLYLGXDOLVWD�GD�VRFLHGDGH���VH
JXQGR�D�TXDO��SDUD�FRPSUHHQGHU�D�VRFLHGDGH��p�SUHFLVR�SDUWLU�GH�EDL[R��RX�VHMD��GRV�LQGLYtGXRV�TXH�D�FRPS}HP�
HP�RSRVLomR�j�FRQFHSomR�RUJkQLFD�WUDGLFLRQDO��VHJXQGR�D�TXDO�D�VRFLHGDGH�FRPR�XP�WRGR�YHP�DQWHV�GRV
LQGLYtGXRV��$�LQYHUVmR�GH�SHUVSHFWLYD��TXH�D�SDUWLU�GH�HQWmR�VH�WRUQD�LUUHYHUVtYHO��p�SURYRFDGD��QR�LQtFLR�GD�HUD
PRGHUQD��SULQFLSDOPHQWH�SHODV�JXHUUDV�GH�UHOLJLmR��DWUDYpV�GDV�TXDLV�VH�YDL�DILUPDQGR�R�GLUHLWR�GH�UHVLVWrQFLD�j
RSUHVVmR��R�TXDO�SUHVVXS}H�XP�GLUHLWR�DLQGD�PDLV�VXEVWDQFLDO�H�RULJLQiULR��R�GLUHLWR�GR�LQGLYtGXR�D�QmR�VHU
RSULPLGR��RX�VHMD��D�JR]DU�GH�DOJXPDV�OLEHUGDGHV�IXQGDPHQWDLV��IXQGDPHQWDLV�SRUTXH�QDWXUDLV��H�QDWXUDLV�SRU�
TXH�FDEHP�DR�KRPHP�HQTXDQWR�WDO�H�QmR�GHSHQGHP�GR�EHQHSOiFLWR�GR�VREHUDQR��HQWUH�DV�TXDLV��HP�SULPHLUR
OXJDU��D� OLEHUGDGH�UHOLJLRVD���(VVD� LQYHUVmR�p�HVWUHL�WDPHQWH� OLJDGD�j�DILUPDomR�GR�TXH�FKDPHL�GH�PRGHOR
MXVQDWXUDOLVWD��FRQWUDSRVWR�DR�VHX�HWHUQR�DGYHUViULR��TXH�VHPSUH�UHQDVFH�H�MDPDLV�IRL�GHILQLWLYDPHQWH�GHUURWD�
GR��R�PRGHOR�DULVWRWpOLFR���2�FDPLQKR�FRQWtQXR��DLQGD�TXH�YiULDV�YH]HV�LQWHUURPSLGR��GD�FRQFHSomR�LQGLYLGX�
DOLVWD�GD�VRFLHGDGH�SURFHGH�OHQWDPHQWH��LQGR�GR�UHFRQKHFLPHQWR�GRV�GLUHLWRV�GR�FLGDGmR�GH�FDGD�(VWDGR�DWp�R
UHFRQKHFLPHQWR�GRV�GLUHLWRV�GR�FLGDGmR�GR�PXQGR��FXMR�SULPHLUR�DQ~QFLR�IRL�D�'HFODUDomR�XQLYHUVDO�GRV�GLUHL�

���&I�� WDPEpP�PLQKD� ´,QWURGXomRµ� D� ,��.DQW��3HU� ,D� SDFH� SHUSHWXD�� HG�� GH�1��0HUNHU��5RPD��(GLWRUL�5LXQLWL�� ������ SS��9,,�;;,�
���2XWURV�HVFULWRV�PHXV�VREUH�RV�GLUHLWRV�GR�KRPHP�HVWmR�LQVHULGRV�QR�OLYUR�,O�7HU]R�DVVHQWH�6DJJL�H�GLVFRUVL�VXOOD�JXHUUD�H�,D�SDFH��(G��GH�3LHWUR�3ROLWR��0LOmR�
(GL]LRQL�6RQGD��������1mR�HVWmR� LQFOXtGRV��QHP�QHVVH�YROXPH�QHP�QD�SUHVHQWH�FROHWkQHD��RV� VHJXLQWHV� WH[WRV�� ´,O�SUHDPEROR�GHOOD�&RQYH]LRQH�HXURSHD�GHL
GLULWWL�GHOO·XRPRµ�LQ�5LYLVWD�GL�GLULWWR�LQWHUQD]LRQDOOH��/9,,���������SS�����������´9L�VRQR�GLULWWL�IRQGDPHQWDOL"µ��LQ�5LYLVWD�GL�ILORVRILD��/;;,���������Q������SS������
����� ´'LULWWL�GHOO·XRPR�H�GLULWWL�GHO�FLWWDGLQR�QHO� VHFROR�;,;� LQ�(XURSDµ�� LQ�9iULRV�DXWRUHV��*UXQGUHFKWH� LP����� -DKUKXQGHUW��)UDQNIXUW�GR�0HQR��3HWHU�/DQJ�
������SS���������´'DOOD�SULRULWj�GHL�GRYHUL�$OOi�SULRULWj�GHL�GLULWWLµ�� LQ�0RQGRSHUDLR��;/,���������Q�����SS��������
���6REUH�HVVH�WHPD��Ki�XPD�LPHQVD�OLWHUDWXUD��0DV�JRVWDULD�GH�FLWDU�DTXL��SRLV�p�PHQRV�FRQKHFLGR��R�OLYUR�GH�&HOVR�/DIHU��$�UHFRQVWUXomR�GRV�GLUHLWRV�KXPDQRV�
8P�GLiORJR�FRP�R�SHQVDPHQWR�GH�+DQQDK�$UHQGW��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������TXH�FRQWpP�DOJXPDV�SiJLQDV�QRWiYHLV�VREUH�R�LQGLYLGXDOLVPR�H�VXD
KLVWyULD�� WDPEpP�FRP� UHIHUrQFLD� DR� SHQVDPHQWR�GH�+��$UHQGW�
���5HILUR�PH��HP�SDUWLFXODU��DR�PHX�HQVDLR� VREUH�´2�PRGHOR� MXVQDWXUDOLVWDµ�� LQ�1��%REELR�0��%RYHUR��6RFLHWj� H� VWDWR�QHOOD� ILORVRILD�SROtWLFD�PRGHUQD��0LOmR�� ,O
6DJJLDWRUH��������SS���������>HG��EUDVLOHLUD��6RFLHGDGH�H�(VWDGR�QD� ILORVRILD�SROtWLFD�PRGHUQD��6mR�3DXOR��%UDVLOLHQVH��������SS��������@�
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WRV�GR�KRPHP��D�SDUWLU�GR�GLUHLWR�LQWHUQR�GH�FDGD�(VWDGR��DWUDYpV�GR�GLUHLWR�HQWUH�RV�RXWURV�(VWDGRV��DWp�R�GLUHLWR
FRVPRSROLWD��SDUD�XVDU�XPD�H[SUHVVmR�NDQWLDQD��TXH�DLQGD�QmR�WHYH�R�DFROKLPHQWR�TXH�PH�UHFH�QD�WHRULD�GR
GLUHLWR��́ $�'HFODUDomR�IDYRUHFHX�³�DVVLP�HVFUHYH�XP�DXWRUL]DGR�LQWHUQDFLRQDOLVWD�QXP�UHFHQWH�HVFULWR�VREUH
RV�GLUHLWRV�GR�KRPHP�³�D�HPHUJrQFLD��HPERUD�GpELO��WrQXH�H�REVWDFXOL]DGD��GR�LQGLYtGXR��QR�LQWHULRU�GH�XP
HVSDoR�DQWHV�UHVHUYDGR�H[FOXVLYDPHQWH�DRV�(VWDGRV�VREHUDQRV��(OD�S{V�HP�PRYLPHQWR�XP�SURFHVVR�LUUHYHUVtYHO�
FRP�R�TXDO�WRGRV�GHYHULDP�VH�DOHJUDU�µ�

'R�SRQWR�GH�YLVWD�WHyULFR��VHPSUH�GHIHQGL�³�H�FRQWLQXR�D�GHIHQGHU��IRUWDOHFLGR�SRU�QRYRV�DUJXPHQWRV�³�TXH
RV�GLUHLWRV�GR�KRPHP��SRU�PDLV�IXQGDPHQWDLV�TXH�VHMDP��VmR�GLUHLWRV�KLVWyULFRV��RX�VHMD��QDVFLGRV�HP�FHUWDV
FLUFXQVWkQFLDV��FDUDFWHUL]DGDV�SRU�OXWDV�HP�GHIHVD�GH�QRYDV�OLEHUGDGHV�FRQWUD�YHOKRV�SRGHUHV��H�QDVFLGRV�GH�PRGR
JUDGXDO��QmR�WRGRV�GH�XPD�YH]�H�QHP�GH�XPD�YH]�SRU�WRGDV���2�SUREOHPD�³�VREUH�R�TXDO��DR�TXH�SDUHFH��RV
ILOyVRIRV�VmR�FRQYRFDGRV�D�GDU�VHX�SDUHFHU�³�GR�IXQGDPHQWR��DWp�PHVPR�GR�IXQGDPHQWR�DEVROXWR��LUUHVLVWtYHO�
LQTXHVWLRQiYHO��GRV�GLUHLWRV�GR�KRPHP�H�XP�SUREOHPD�PDO�IRUPXODGR���D�OLEHUGDGH�UHOLJLRVD�H�XP�HIHLWR�GDV
JXHUUDV�GH�UHOLJLmR��DV�OLEHUGDGHV�FLYLV��GD�OXWD�GRV�SDUODPHQWRV�FRQWUD�RV�VREHUDQRV�DEVROXWRV��D�OLEHUGDGH�SROtWLFD
H�DV�OLEHUGDGHV�VR�FLDLV��GR�QDVFLPHQWR��FUHVFLPHQWR�H�DPDGXUHFLPHQWR�GR�PRYLPHQWR�GRV�WUDEDOKDGRUHV�DVVDOD�
ULDGRV��GRV�FDPSRQHVHV�FRP�SRXFD�RX�QHQKXPD�WHUUD��GRV�SREUHV�TXH�H[LJHP�GRV�SRGHUHV�S~EOLFRV�QmR�Vy�R
UHFRQKHFLPHQWR�GD�OLEHUGDGH�SHVVRDO�H�GDV�OLEHUGDGHV�QHJDWLYDV��PDV�WDPEpP�D�SURWHomR�GR�WUDEDOKR�FRQWUD�R
GHVHPSUHJR��RV�SULPHLURV�UXGLPHQWRV�GH�LQVWUXomR�FRQWUD�R�DQDOIDEHWLVPR��GHSRLV�D�DVVLVWrQFLD�SDUD�D�LQYDOLGH]�H
D�YHOKLFH��WRGDV�HODV�FDUHFLPHQWRV�TXH�RV�ULFRV�SURSULHWiULRV�SRGLDP�VDWLVID]HU�SRU�VL�PHVPRV�$R�ODGR�GRV�GLUHLWRV
VRFLDLV��TXH�IRUDP�FKDPDGRV�GH�GLUHLWRV�GH�VHJXQGD�JHUDomR��HPHUJLUDP�KRMH�RV�FKDPDGRV�GLUHLWRV�GH�WHUFHLUD
JHUDomR��TXH�FRQVWLWXHP�XPD�FDWHJRULD��SDUD�GL]HU�D�YHUGDGH��DLQGD�H[FHVVLYDPHQWH�KHWHURJrQHD�H�YDJD��R�TXH
QRV�LPSHGH�GH�FRPSUHHQGHU�GR�TXH�HIHWLYDPHQWH�VH�WUDWD���2�PDLV�LPSRUWDQWH�GHOHV�p�R�UHLYLQGLFDGR�SHORV
PRYLPHQWRV�HFROyJLFRV��R�GLUHLWR�GH�YLYHU�QXP�DPELHQWH�QmR�SROXtGR��0DV�Mi�VH�DSUHVHQWDP�QRYDV�H[LJrQFLDV
TXH�Vy�SRGHULDP�FKDPDU�VH�GH�GLUHLWRV�GH�TXDUWD�JHUDomR��UHIHUHQWHV�DRV�HIHLWRV�FDGD�YH]�PDLV�WUDXPiWLFRV�GD
SHVTXLVD�ELROyJLFD��TXH�SHUPLWLUi�PDQLSXODo}HV�GR�SDWULP{QLR�JHQpWLFR�GH�FDGD�LQGLYtGXR����4XDLV�VmR�RV�OLPLWHV
GHVVD�SRVVtYHO��H�FDGD�YH]�PDLV�FHUWD�QR�IXWXUR��PDQLSXODomR"�0DLV�XPD�SURYD��VH�LVVR�DLQGD�IRVVH�QHFHVViULR��GH
TXH�RV�GLUHLWRV�QmR�QDVFHP�WRGRV�GH�XPD�YH]��1DVFHP�TXDQGR�GHYHP�RX�SRGHP�QDVFHU��1DVFHP�TXDQGR�R
DXPHQWR�GR�SRGHU�GR�KRPHP�VREUH�R�KRPHP�³�TXH�DFRPSDQKD�LQHYLWDYHOPHQWH�R�SURJUHVVR�WpFQLFR��LVWR�p��R
SURJUHVVR�GD�FDSDFLGDGH�GR�KRPHP�GH�GRPLQDU�D�QDWXUH]D�H�RV�RXWURV�KRPHQV�³�RX�FULD�QRYDV�DPHDoDV�j
OLEHUGDGH�GR�LQGLYtGXR�RX�SHUPLWH�QRYRV�UHPpGLRV�SDUD�DV�VXDV�LQGLJrQFLDV��DPHDoDV�TXH�VmR�HQIUHQWDGDV�DWUDYpV
GH�GHPDQGDV�GH�OLPLWDo}HV�GR�SRGHU��UHPpGLRV�TXH�VmR�SURYLGHQFLDGRV�DWUDYpV�GD�H[LJHQFLD�GH�TXH�R�PHVPR
SRGHU�LQWHUYHQKD�GH�PRGR�SURWHWRU��$V�SULPHLUDV��FRUUHVSRQGHP�RV�GLUHLWRV�GH�OLEHUGDGH��RX�XP�QmR�DJLU�GR
(VWDGR��DRV�VHJXQGRV��RV�GLUHLWRV�VRFLDLV��RX�XPD�DomR�SRVLWLYD�GR�(VWDGR��(PERUD�DV�H[LJrQFLDV�GH�GLUHLWRV�SRVVDP
HVWDU�GLVSRVWDV�FURQRORJLFDPHQWH�HP�GLYHUVDV�IDVHV�RX�JHUDo}HV��VXDV�HVSpFLHV�VmR�VHPSUH�³�FRP�UHODomR�DRV
SRGHUHV�FRQVWLWXtGRV��DSHQDV�GXDV��RX�LPSHGLU�RV�PDOHItFLRV�GH�WDLV�SRGHUHV�RX�REWHU�VHXV�EHQHItFLRV��1RV�GLUHLWRV
GH�WHUFHLUD�H�GH�TXDUWD�JHUDomR��SRGHP�H[LVWLU�GLUHLWRV�WDQWR�GH�XPD�TXDQWR�GH�RXWUD�HVSpFLH�

���$��&DVVHVH��,�GLULWWL�XPDQL�QHO�PRQGR�FRQWHPSRUDQHR��%jUL��/DWHU]D��������S������
���4XH�RV�GLUHLWRV�GR�KRPHP�VHMDP�GLUHLWRV�KLVWyULFRV�� VXUJLGRV�QD� LGDGH�PRGHUQD�D�SDUWLU�GDV� OXWDV� FRQWUD�R�(VWDGR�DEVROXWR�� p�XPD�GDV� WHVHV� FHQWUDLV�GR
HQVDLR�³�KLVWRULFDPHQWH�EHP�GRFXPHQWDGR�³�GH�*��3HFHV�%DUED�0DUWtQH]��´6REUH�HO�SXHVWR�GH�/D�+LVWRULD�HQ�HO�FRPFHSWR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHVµ�
LQ�$QXDULR� GH� GHUHFKRV� KXPDQRV�� SXEOLFDGR�SHOR� ,QVWLWXWR�GH�'HUHFKRV�+XPDQRV�GD�8QLYHUVLGDGH�&RPSOXWHQVH�GH�0DGUL�� YRO�� ,9�� ����������� SS�� ��������
3DUD�D�KLVWyULD�GRV�GLUHLWRV�GR�KRPHP�GR�SRQWR�GH�YLVWD�GH�VHX�UHFRQKHFLPHQWR�³�TXH�p��GH�UHVWR��R�~QLFR�SRQWR�GH�YLVWD�SHUWLQHQWH�³��UHPHWR�DR�HQVDLR
GH�*��3XJOLHVH�� $́SSXQWL�SHU�XPD� VWRULD�GHOOD�SURWH]LRQH�GHL�GLULWWL�GHOO·XRPRµ�� LQ�5LY�� WULP��GLU�� H� SURF�� FLY���;/,,,� ��������Q�����SS����������
���6REUH�R�WHPD��WDPEpP�FRP�IUHT�HQWHV�UHIHUrQFLDV�j�PLQKD�SRVLomR��FI��R�UHFHQWH�YROXPH�TXH�UHFROKH�R�GHEDWH�RFRUULGR�HP�0DGUL��HP����H����GH�DEULO�GH
������SXEOLFDGR�FRP�R�WtWXOR�(O�IXQGDPHQWR�GH� ORV�GHUHFKRV�KXPDQRV��HG��GH�*��3HFHV�%DUED�0DUWtQH]��0DGUL��(GLWRULDO�'HEDWH��������'R�PHVPR�DXWRU��QHVVH
YROXPH�� FI�� ´6REUH� HO� IXQGDPHQWR� GH� ORV� GHUHFKRV� KXPDQRV��8Q� SUREOHPD�GH�PRUDO� \� GHUHFKRµ�� SS�� ��������� TXH� FRQWpP� D� H[SUHVVmR�PDLV� UHFHQWH� GDV
UHIOH[}HV�TXH�R�DXWRU�YHP�GHVHQYROYHQGR�Ki�DQRV�VREUH�R�SUREOHPD�GRV�GLUHLWRV�GR�KRPHP��D�FRPHoDU�SHOR�OLYUR�'HUHFKRV�IXQGDPHQWDOHV��������YiULDV�YH]HV
UHHGLWDGR�
���$� ILJXUD� GRV� GLUHLWRV� GH� WHUFHLUD� JHUDomR� IRL� LQWURGX]LGD� QD� OLWHUDWXUD� FDGD� YH]�PDLV� DPSOD� VREUH� RV� ´QRYRV� GLUHLWRVµ��1R� DUWLJR� ´6REUH� /D� HYROXFLyQ
FRQWHPSRUkQHD�GH� OD� WHRULD�GH� ORV�GHUHFKRV�GHO�KRPEUHµ�� -HDQ�5LYHUD� LQFOXL� HQWUH� HVVHV�GLUHLWRV�RV�GLUHLWRV�GH� VROLGDULHGDGH��R�GLUHLWR� DR�GHVHQYROYLPHQWR�
j�SD]�LQWHUQDFLRQDO��D�XP�DPELHQWH�SURWHJLGR��j�FRPXQLFDomR��'HSRLV�GHVVD�HQXPHUDomR��p�QDWXUDO�TXH�R�DXWRU�SHUJXQWH�VH�p�DLQGD�SRVVtYHO�IDODU�GH�GLUHLWRV
HP� VHQWLGR�SUySULR� RX� VH�QmR� VH� WUDWD� GH� VLPSOHV� DVSLUDo}HV� H� GHVHMRV� �´&RUULHQWHV� \� SUREOHPDV� HQ� ILORVRILD� GHO� GHUHFKRµ�� LQ�$QDOHV� GH�/D� FiWHGUD�)UDQFLVFR
6XiUH]��������Q������S��������1R�OLYUR�Mi�FLWDGR��&HOVR�/DIHU�IDOD�GRV�GLUHLWRV�GH�WHUFHLUD�JHUDomR�FRPR�VH�WUDWDQGR�VREUHWXGR�GH�GLUHLWRV�QmR�VmR�RV�LQGLYtGXRV
PDV�RV�JUXSRV�KXPDQRV��FRPR�D�IDPtOLD��R�SRYR��D�QDomR�H�D�SUySULD�KXPDQLGDGH��S��������6REUH�R�GLUHLWR�j�SD]��FI��DV�UHIOH[}HV�GH�$��5XL]�0LJXHO��´7HQHPRV
GHUHFKR�D�/D�SD]"µ�� LQ�$QXDULR�GH�GHUHFKRV�KXPDQRV��SXEOLFDGR�SHOR�,QVWLWXWR�GH�'HUHFKRV�+XPDQRV�GH�0DGUL��HG��GH�*��3HFHV�%DUED�0DUWtQH]��Q����������
������SS�����������2�DXWRU�YROWRX�GHSRLV�DR�WHPR�QR�OLYUR�/D�MXVWLFLD�GH�/D�JXHUUD�\�GH�/D�SD]��0DGUL��&HQWUR�GH�(VW~GLRV�&RQVWLWXFLRQDOHV��������SS������H
VV��$LQGD�VREUH�RV�GLUHLWRV�GH�WHUFHLUD�JHUDomR��FI��$��(��3pUH]��´&RQFHSWR�\�FRQFHSFLyQ�GH�ORV�GHUHFKRV�KXPDQRVµ��LQ�&XDGHUQRV�GH�ILORVRILD�GHL�GHUHFKR�������
Q����SS�����H�VV���R�DXWRU� LQFOXL�HQWUH�HVVHV�GLUHLWRV�R�GLUHLWR�j�SD]��RV�GR�FRQVXPLGRU��j�TXDOLGDGH�GH�YLGD��j� OLEHUGDGH�GH� LQIRUPDomR�� OLJDQGR�R�VXUJLPHQWR
GRV�PHVPRV� DR�GHVHQYROYLPHQWR�GH�QRYDV� WHFQRORJLDV�
���� 6REUH� HVVH� WHPD�� Mi� H[LVWH� XPD� OLWHUDWXUD� VLJQLILFDWLYD�� SDUWLFXODUPHQWH� DQJOR�VD[{QLFD�� GD� TXDO� Gi� QRWtFLD� %DUWKD�0DULD�.QRSSHUV�� ´O·LQWHJULWj� GH,
SDWULPRQLR�JHQHWLFR��GLULWWR� VRJJHWWLYR�R�GLUULWWR�GHOO·XPDQLWj"µ�� LQ�3ROLWLFD�GHL�GLUULWWR��;;;,��Q����� MXQKR�GH�������SS����������



��

��(P�XP�GRV�HQVDLRV��́ 'LUHLWRV�GR�KRPHP�H�VRFLHGDGHµ��GHVWDFR�SDUWLFXODUPHQWH�D�SUROLIHUDomR��REVWDFXOL]DGD
SRU�DOJXQV��GDV�H[LJrQFLDV�GH�QRYRV�FRQKHFLPHQWRV�H�GH�QRYDV�SURWHo}HV�QD�SDVVDJHP�GD�FRQVLGHUDomR�GR
KRPHP�DEVWUDWR�SDUD�DTXHOD�GR�KRPHP�HP�VXDV�GLYHUVDV�IDVHV�GH�YLGD�H�HP�VHXV�GLYHUVRV�HVWiJLRV��2V�GLUHLWRV
GH�WHUFHLUD�JHUDomR��FRPR�R�GH�YLYHU�QXP�DPELHQWH�QmR�SROXtGR��Q}�SRGHULDP�7HU�VLGR�VHTXHU�LPDJLQDGRV
TXDQGR�IRUDP�SURSRVWRV�RV�GH�6HJXQGD�JHUDomR��GR�PHVPR�PRGR�FRPR�HVWHV�~OWLPRV��SRU�H[HPSOR��R�GLUHLWR
j�LQVWUXomR�RX�j�DVVLVWrQFLD��QmR�HUDP�VHTXHU�FRQFHEtYHLV�TXDQGR�IRUDP�SURPXOJDGDV�DV�SULPHLUDV�GHFODUDo}HV
VHWHFHQWLVWDV��(VVDV�H[LJrQFLDV�QDVFHP�VRPHQWH�VRPHQWH�TXDQGR�QDVFHP�GHWHUPLQDGRV�FDUHFLPHQWRV��1RYRV
FHUHFLPHQWRV�QDVFHP�HP�IXQomR�GD�PXGDQoD�GDV�FRQGLo}HV�VRFLDLV�H�TXDQGR�R�GHVHQYROYLPHQWR�WpFQLFR
SHUPLWH�VDWLVID]r�ORV��)DODU�GH�GLUHLWRV�QDWXUDLV�RX�IXQGDPHQWDLV��LQDOLHQiYHLV�RX�LQYLROiYHLV��p�XVDU�IyUPXODV�GH
XPD�OLQJXDJHP�SHUVXDVLYD��TXH�SRGHP�WHU�XPD�IXQomR�SUiWLFD�QXP�GRFXPHQWR�SROtWLFR��D�GH�GDU�PDLRU�IRUoD
j�H[LJrQFLD��PDV�QmR�WrP�QHQKXP�YDORU�WHyULFR��VHQGR�SRUWDQWR�FRPSOHWDPHQWH�LUUHOHYDQWHV�QXPD�GLVFXUVmR
GH�WHRULD�GR�GLUHLWR�

1R�TXH�VH�UHIHUH�DR�VLJQLILFDGR�GD�SDODYUD�GLUHLWR�1D�H[SUHVVmR�́ GLUHLWRV�GR�KRPHPµ�R�GHEDWH�p�SHUPDQHQWH
H�FRQIXVR��&RQWULEXLX��SDUD�DXPHQWDU�D�FRQIXVmR��R�HQFRQWUR�FDGD�YH]�PDLV�IUHTXHQWH�HQWUH�MXULVWDV�GH�WUDGL�
omR�H�FXOWXUD�FRQWLQHQWDO�H�-XULVWDV�GH�WUDGLomR�DQJOR�VD[{QLFD��TXH�XVDP�IUHTXHQWHPHQWH�SDODYUDV�GLYHUVDV
SDUD�GL]HU�D�PHVPD�FRLVD�H��SRU�YH]HV��DFUHGLWDP�GL]HU�FRLVDV�GLYHUVDV�XVDQGR�DV�PHVPDV�SDODYUDV��$�GLVWLQomR
FOiVVLFD�QD�OLQJXDJHP�GRV�MXULVWDV�GD�(XURSD�FRQWLQHQWDO�p�HQWUH�´GLUHLWRV�QDWXUDLVµ�H�´GLUHLWRV�SRVLWLYRVµ��'D
,QJODWHUUD�H�GRV�(VWDGRV�8QLGRV�²�SRU�LQIOXrQFLD��FUHLR�VREUHWXGR�GH�'ZRUNLQ�²�FKHJD�QRV�D�GLVWLQomR�HQWUH
PRUDO�ULJKWV��H�OHJDO�ULJKWV��TXH�p�LQWUDGX]tYHO�H��R�TXH�p�SLRU��QXPD�WUDGLomR�RQGH�R�GLUHLWR�H�PRUDO�VmR�GXDV
HVIHUDV�EHP�GLIHUHQFLDGDV�GD�YLGD�SUiWLFD��LQFRPSUHHQVtYHO��HP�LWDOLDQR��D�H[SUHVVmR�´GLUHLWRV�OHJDLVµ�RX�´
MXUtGLFRV�µ�VRD�UHGXQGDQWH��HQTXDQWR�D�H[SUHVVmR�´GLUHLWRV�PRUDLVµ�VRD�FRQWUDGLWyULD��1mR�WHQKR�G~YLGDV�GH
TXH�XP�MXULVWD�IUDQFrV�WHULD�D�PHVPD�UHOXWkQFLD�HP�IDODU�GH�GURLWV�PRUDX[�H�XP�DOHPmR�GH�PRUDOLVFKH�5HFKWH��(
HQWmR"�'HYHPRV�UHQXQFLDU�D�QRV�HQWHQGHU"�2�~QLFR�PRGR�SDUD�QRV�HQWHQGHU�p�UHFRQKHFHU�D�FRPSDUDELOLGDGH
HQWUH�DV�GXDV�GLVWLQo}HV��HP�IXQomR�GD�TXDO�´GLUHLWRV�PRUDLVµ�HQTXDQWR�DOJR�FRQWUDSRVWR�D�´GLUHLWRV�OHJDLVµ
RFXSD�R�PHVPR�HVSDoR�RFXSDGR�SRU�́ GLUHLWRV�QDWXUDLVµ�HQTXDQWR�DOJR�FRQWUDSRVWR�D�́ GLUHLWRV�SRVLWLYRVµ��7UD�
WD�VH��HP�DPERV�RV�FDVRV��GH�XPD�FRQWUDSRVLomR�HQWUH�GRLV�GLYHUVRV�VLVWHPDV�QRUPDWLYRV��RQGH�R�TXH�PXGD�p�R
FULWpULR�GH�GLVWLQomR��1D�GLVWLQomR�HQWUH�PRUDO�ULJKWV�H�OHJDO�ULJKWV��R�FULWpULR�p�R�IXQGDPHQWR��QD�GLVWLQomR�HQWUH
´GLUHLWRV�QDWXUDLVµ�H�´GLUHLWRV�SRVLWLYRVµ��p�D�RULJHP��0DV��HP�WRGRV�RV�TXDWUR�FDVRV��D�SDODYUD�´GLUHLWRµ��QR
VHQWLGR�GH�GLUHLWR�VXEMHWLYR��XPD�SUHFLVmR�VXSpUIOXD�HP�LQJOrV��SRUTXH�ULJKW�WHP�VRPHQWH�R�VHQWLGR�GH�GLUHLWR
VXEMHWLYR��ID]�UHIHUrQFLD�D�XP�VLVWHPD�QRUPDWLYR��VHMD�HOH�FKDPDGR�GH�PRUDO�RX�QDWXUDO��MXUtGLFR�RX�SRVLWLYR�
$VVLP�FRPR�QmR�p�FRQFHEtYHO�XP�GLUHLWR�QDWXUDO�IRUD�GR�VLVWHPD�GDV�OHLV�QDWXUDLV��WDPEpP�QmR�Ki�RXWUR�PRGR
GH�FRQFHEHU�R�VLJQLILFDGR�GH�PRUDO�ULJKWV�D�QmR�VHU�UHIHULQGR�RV�D�XP�FRQMXQWR�RX�VLVWHPD�GH�OHLV�TXH�FRVWXPDP
VHU�FKDPDGDV�GH�PRUDLV��DLQGD�TXH�QXQFD�ILTXH�FODUR�TXDO�p�R�VHX�HVWDWXWR��GR�PHVPR�PRGR�FRPR��GH�UHVWR�
QXQFD�ILFRX�FODUR�TXDO�p�R�HVWDWXWR�GDV�OHLV�QDWXUDLV��

(VWRX�GH�DFRUGR�FRP�RV�TXH�FRQVLGHUDP�R�́ GLUHLWRµ�FRPR�XPD�ILJXUD�GH{QWLFD��TXH�WHP�XP�VHQWLGR�SUHFLVR
VRPHQWH�QD�OLQJXDJHP�QRUPDWLYD��1mR�Ki�GLUHLWR�VHP�REULJDomR��H�QmR�Ki�QHP�GLUHLWR�QHP�REULJDomR�VHP
XPD�QRUPD�GH�FRQGXWD��$�QmR�XVXDO�H[SUHVVmR�́ GLUHLWRV�PRUDLVµ�WRUQD�VH�PHQRV�HVWUDQKD�TXDQGR�p�UHODFLRQD�
GD�FRP�D�XVDGtVVLPD�H[SUHVVmR�´REULJDo}HV�PRUDLVµ��$�YHOKD�REMHomR�VHJXQGR�D�TXDO�QmR�SRGHP�RFRUUHU
GLUHLWRV�VHP�DV�REULJDo}HV�FRUUHVSRQGHQWHV��PDV�SRGHP�RFRUUHU�REULJDo}HV�VHP�GLUHLWRV��GHULYD�GD�FRQIXVmR
HQWUH�GRLV�VLVWHPDV�QRUPDWLYRV�GLYHUVRV��'HFHUWR��QmR�VH�SRGH�SUHWHQGHU�TXH�D�XPD�REULJDomR�PRUDO�FRUUHVSRQGD
XP�GLUHLWR�OHJDO��Mi�TXH�D�XPD�REULJDomR�PRUDO�SRGH�FRUUHVSRQGHU�DSHQDV�XP�GLUHLWR�PRUDO��2�FRVWXPHLUR
H[HPSOR�GH�TXH�D�REULJDomR�PRUDO�GH�GDU�HVPRODV�QmR�ID]�QDVFHU�R�GLUHLWR�GH�SHGL�ODV�p�LPSUySULR��SRUTXH�HVVH
H[HPSOR�PRVWUD�DSHQDV�TXH�GH�XPD�REULJDomR�PR�UDO�QmR�QDVFH�XPD�REULJDomR�MXUtGLFD��0DV�SRGH�VH�GL]HU�R
PHVPR�GR�GLUHLWR�PRUDO"�4XH�VHQWLGR�SRGH�WHU�D�H[SUHVVmR�́ GLUHLWR�PRUDOµ�VH�QmR�D�GH�GLUHLWR�TXH�FRUUHVSRQGH
D�XPD�REULJDomR�PRUDO"�2�TXH��SDUD�RV�MXULVWDV�p��XP�LXV�LPSHUIHFWXP�SRGH�VHU�XP�LXV�SHUIHFWXP�GR�SRQWR�GH
YLVWD�PRUDO��6HL�PXLWR�EHP�TXH�XPD�WUDGLomR�PLOHQDU�QRV�KDELWXRX�D�XP�XVR�UHVWULWR�GR�WHUPR�LXV��OLPLWDGR�D
XP�VLVWHPD�QRUPDWLYR�TXH�WHP�IRUoD�GH�REULJDWRULHGDGH�PDLRU�GR�TXH�WRGRV�RV�GHPDLV�VLVWHPDV��PRUDLV�RX
VRFLDLV��PDV��TXDQGR�VH�LQWURGX]�D�QRomR�GH�´GLUHLWR�PRUDOµ��LQWURGX]�VH�WDPEpP��QHFHVVDULDPHQWH��D�FRUUHV�
SRQGHQWH�́ REULJDomR�PRUDOµ��7HU�GLUHLWR�PRUDO�HP�IDFH�GH�DOJXpP�VLJQLILFD�TXH�Ki�XP�RXWUR�LQGLYtGXR�TXH�WHP
REULJDomR�PRUDO�SDUD�FRPLJR��1mR�VH�TXHU�GL]HU��FRP�LVVR��TXH�D�OLQJXDJHP�PRUDO�GHYD�VH�VHUYLU�GDV�GXDV�ILJXUDV
GH{QWLFDV�GR�GLUHLWR�H�GD�REULJDomR��TXH�VmR�PDLV�DGHTXDGDV�j�OLQJXDJHP�MXUtGLFD��PDV��QR�PRPHQWR�PHVPR



��

HP�TXH�QRV�VHUYLPRV�GHODV��D�DILUPDomR�GH�XP�GLUHLWR�LPSOLFD�D�DILUPDomR�GH�XP�GHYHU�H�YLFH�YHUVD��6H�D
DILUPDomR�GR�GLUHLWR�SUHFHGH�WHPSRUDOPHQWH�D�GR�GHYHU�RX�VH�RFRUUH�R�FRQWUiULR��HLV�XP�SXUR�HYHQWR�KLVWyULFR�
RX�VHMD��XPD�TXHVWmR�GH�IDWR��SDUD�GDU�XP�H[HPSOR��XP�WHPD�EDVWDQWH�GLVFXWLGR�KRMH�p�R�GH�QRVVDV�REULJDo}HV�
GH�QyV�FRQ�WHPSRUkQHRV��HP�IDFH�GDV�IXWXUDV�JHUDo}HV��0DV�R�PHVPR�WHPD�SRGH�VHU�FRQVLGHUDGR�GR�SRQWR�GH
YLVWD�GRV�GLUHLWRV�GDV�IXWXUDV�JHUDo}HV�HP�UHODomR�D�QyV��e�DEVROXWDPHQWH�LQGLIHUHQWH��FRP�UHODomR�j�VXEVWkQFLD
GR�SUREOHPD��TXH�FRPHFHPRV�SHODV�REUL�JDo}HV�GH�XQV�RX�SHORV�GLUHLWRV�GRV�RXWURV��2V�SyVWHURV�WrP�GLUHLWRV�HP
UHODomR�D�QRV�SRUTXH�WHPRV�REULJDo}HV�HP�UHODomR�D�HOHV�RX�YLFH�YHUVD"�%DVWD�FRORFDU�D�TXHVWmR�QHVVHV�WHUPRV
SDUD�FRPSUHHQGHUPRV�TXH�D�OyJLFD�GD�OLQJXDJHP�PRVWUD�D�DEVROXWD�LQFRQVLVWrQFLD�GR�SUREOHPD�

$SHVDU�GDV�LQ~PHUDV�WHQWDWLYDV�GH�DQiOLVH�GHILQLWyULD��D�OLQJXDJHP�GRV�GLUHLWRV�SHUPDQHFH�EDVWDQWH�DPEt�
JXD��SRXFR�ULJRURVD�H�IUHT�HQWHPHQWH�XVDGD�GH�PRGR�UHWyULFR��1DGD�LPSHGH�TXH�VH�XVH�R�PHVPR�WHUPR�SDUD
LQGLFDU�GLUHLWRV�DSHQDV�SURFODPDGRV�QXPD�GHFODUDomR��DWH�PHVPR�VROHQH��H�GLUHLWRV�HIHWLYDPHQWH�SURWHJLGRV
QXP�RUGHQDPHQWR�MXUtGLFR�LQVSLUDGR�QRV�SULQFtSLRV�GR�FRQVWLWXFLRQDOLVPR��RQGH�KDMD�MXL]HV�LPSDUFLDLV�H�YiUL�
DV�IRUPDV�GH�SRGHU�H[HFXWLYR�GDV�GHFLV}HV�GRV�MXL]HV��0DV�HQWUH�XQV�H�RXWURV�Ki�XPD�EHOD�GLIHUHQoD��Mi�D�PDLRU
SDUWH�GRV�GLUHLWRV�VRFLDLV��RV�FKDPDGRV�GLUHLWRV�GH�VHJXQGD�JHUDomR��TXH�VmR�H[LELGRV�EULOKDQWHPHQWH�HP�WRGDV
DV�GHFODUDo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV��SHUPDQHFHX�QR�SDSHO��2�TXH�GL]HU�GRV�GLUHLWRV�GH�WHUFHLUD�H�GH
TXDUWD�JHUDomR"�$�~QLFD�FRLVD�TXH�DWp�DJRUD�VH�SRGH�GL]HU�p�TXH�VmR�H[SUHVVmR�GH�DVSLUDo}HV�LGHDLV��jV�TXDLV�R
QRPH�GH�´GLUHLWRVµ�VHUYH�XQLFDPHQWH�SDUD�DWULEXLU�XP�WtWXOR�GH�QREUH]D��3URFODPDU�R�GLUHLWR�GRV�LQGLYtGXRV�
QmRLPSRUWD�HP�TXH�SDUWH�GR�PXQGR�VH�HQFRQWUHP��RV�GLUHLWRV�GR�KRPHP�VmR�SRU�VL�PHVPRV�XQLYHUVDLV���GH
YLYHU�QXP�PXQGR�QmR�SROXtGR�QmR�VLJQLILFD�PDLV�GR�TXH�H[SUHVVDU�D�DVSLUDomR�D�REWHU�XPD�IXWXUD�OHJLVODomR
TXH�LPSRQKD�OLPLWHV�DR�XVR�GH�VXEVWkQFLDV�SROXHQWHV��0DV�XPD�FRLVD�p�SURFODPDU�HVVH�GLUHLWR�RXWUD�p�GHVIUXWi�
OR�HIHWLYDPHQWH��$�OLQJXDJHP�GRV�GLUHLWRV�WHP�LQGXELWDYHOPHQWH�XPD�JUDQGH�IXQomR�SUiWLFD��TXH�p�HPSUHVWDU
XPD�IRUoD�SDUWLFXODU�jV�UHLYLQGLFDo}HV�GRV�PRYLPHQWRV�TXH�GHPDQGDP�SDUD�VL�H�SDUD�RV�RXWURV�D�VDWLVIDomR�GH
QRYRV�FDUHFLPHQWRV�PDWHULDLV�H�PRUDLV��PDV�HOD�VH�WRUQD�HQJDQDGRUD�VH�REVFXUHFHU�RX�RFXOWDU�D�GLIHUHQoD�HQWUH
R�GLUHLWR�UHLYLQGLFDGR�H�R�GLUHLWR�UHFRQKHFLGR�H�SURWHJLGR��1mR�VH�SRGHULD�H[SOLFDU�D�FRQWUDGLomR�HQWUH�D
OLWHUDWXUD�TXH�ID]�D�DSRORJLD�GD�HUD�GRV�GLUHLWRV�H�DTXHOD�TXH�GHQXQFLD�D�PDVVD�GRV�´VHP�GLUHLWRVµ��0DV�RV
GLUHLWRV�GH�TXH�IDOD�D�SULPHLUD�VmR�VRPHQWH�RV�SURFODPDGRV�QDV�LQVWLWXLo}HV�LQWHUQDFLRQDLV�H�QRV�FRQJUHVVRV�
HQTXDQWR�RV�GLUHLWRV�GH�TXH�IDOD�D�VHJXQGD�VmR�DTXHOHV�TXH�D�HVPDJDGRUD�PDLRULD�GD�KXPDQLGDGH�QmR�SRVVXL�GH
IDWR��DLQGD�TXH�VHMDP�VROHQH�H�UHSHWLGDPHQWH�SURFODPDGRV��
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���1HVWH�HQVDLR��SURSRQKR�PH�D�GLVFXWLU�WUrV�WHPDV�
D��TXDO�p�R�VHQWLGR�GR�SUREOHPD�TXH�QRV�SXVHPRV�DFHUFD�GR�IXQGDPHQWR�DEVROXWR�GRV�GLUHLWRV�GR�KRPHP�
E��VH�XP�IXQGDPHQWR�DEVROXWR�p�SRVVtYHO�
F��VH��FDVR�VHMD�SRVVtYHO��p�WDPEpP�GHVHMiYHO�

���2�SUREOHPD�GR�IXQGDPHQWR�GH�XP�GLUHLWR�DSUHVHQWD�VH�GLIHUHQWHPHQWH�FRQIRUPH�VH�WUDWH�GH�EXVFDU�R
IXQGDPHQWR�GH�XP�GLUHLWR�TXH�VH�WHP�RX�GH�XP�GLUHLWR�TXH�VH�JRVWDULD�GH�WHU��1R�SULPHLUR�FDVR��LQYHVWLJR�QR
RUGHQDPHQWR�MXUtGLFR�SRVLWLYR��GR�TXDO�IDoR�SDUWH�FRPR�WLWXODU�GH�GLUHLWRV�H�GH�GHYHUHV��VH�Ki�XPD�QRUPD
YiOLGD�TXH�R�UHFRQKHoD�H�TXDO�p�HVVD�QRUPD��QR�VHJXQGR�FDVR��WHQWDUHL�EXVFDU�ERDV�UD]}HV�SDUD�GHIHQGHU�D
OHJLWLPLGDGH�GR�GLUHLWR�HP�TXHVWmR�H�SDUD�FRQYHQFHU�R�PDLRU�QXPHUR�SRVVtYHO�GH�SHVVRDV��VREUHWXGR�DV�TXH
GHWrP�R�SRGHU�GLUHWR�RX�LQGLUHWR�GH�SURGX]LU�QRUPDV�YiOLGDV�QDTXHOH�RUGHQDPHQWR��D�UHFRQKHFr�OR�

1mR�Ki�G~YLGD�GH�TXH��TXDQGR��QXP�VHPLQiULR�GH�ILOyVRIRV�H�QmR�GH�MXULVWDV��FRPR�p�R�QRVVR���FRORFDPRV
R�SUREOHPD�GR�IXQGDPHQWR�GRV�GLUHLWRV�GR�KRPHP��SUHWHQGHPRV�HQIUHQWDU�XP�SUREOHPD�GR�VHJXQGR�WLSR��RX
VHMD��QmR�XP�SUREOHPD�GH�GLUHLWR�SRVLWLYR��PDV�GH�GLUHLWR�UDFLRQDO�RX�FULWLFR��RX��VH�VH�TXLVHU��GH�GLUHLWR�QDWXUDO�
QR�VHQWLGR�UHVWULWR��TXH�p�SDUD�PLP�R�~QLFR�DFHLWiYHO��GD�SDODYUD���3DUWLPRV�GR�SUHVVXSRVWR�GH�TXH�RV�GLUHLWRV
KXPDQRV�VmR�FRLVDV�GHVHMiYHLV��LVWR�p��ILQV�TXH�PH�UHFHP�VHU�SHUVHJXLGRV��H�GH�TXH��DSHVDU�GH�VXD�GHVHMDELOLGDGH�
QmR�IRUDP�DLQGD�WRGRV�HOHV��SRU�WRGD�D�SDUWH�H�HP�LJXDO�PHGLGD��UHFRQKHFLGRV��H�HVWDPRV�FRQYHQFLGRV�GH�TXH
OKHV�HQFRQWUDU�XP�IXQGDPHQWR��RX�VHMD��DGX]LU�PRWLYRV�SDUD�MXVWLILFDU�D�HVFROKD�TXH�IL]HPRV�H�TXH�JRVWDUtDPRV
IRVVH�IHLWD�WDPEpP�SHORV�RXWURV��p�XP�PHLR�DGHTXDGR�SDUD�REWHU�SDUD�HOHV�XP�PDLV�DPSOR�UHFRQKHFLPHQWR�

���'D�ILQDOLGDGH�YLVDGD�SHOD�EXVFD�GR�IXQGDPHQWR��QDVFH�D�LOXVmR�GR�IXQGDPHQWR�DEVROXWR��RX�VHMD��D�LOXVmR
GH�TXH�GH�WDQWR�DFXPXODU�H�HODERUDU�UD]}HV�H�DUJXPHQWRV�³�WHUPLQDUHPRV�SRU�HQFRQWUDU�D�UD]mR�H�R�DUJXPHQ�
WR�LUUHVLVWtYHO��DR�TXDO�QLQJXpP�SRGHUi�UHFXVDU�D�SUySULD�DGHVmR��2�IXQGDPHQWR�DEVROXWR�p�R�IXQGDPHQWR
LUUHVLVWtYHO�QR�PXQGR�GH�QRVVDV�LGpLDV��GR�PHVPR�PRGR�FRPR�R�SRGHU�DEVROXWR�p�R�SRGHU�LUUHVLVWtYHO��TXH�VH
SHQVH�HP�+REEHV��QR�PXQGR�GH�QRVVDV�Do}HV��'LDQWH�GR�IXQGDPHQWR�LUUHVLVWtYHO��D�PHQWH�VH�GREUD�QHFHVVDUL�
DPHQWH��WDO�FRPR�R�ID]�D�YRQWDGH�GLDQWH�GR�SRGHU�LUUHVLVWtYHO��2�IXQGDPHQWR�~OWLPR�QmR�SRGH�PDLV�VHU�TXHV�
WLRQDGR��DVVLP�FRPR�R�SRGHU�~OWLPR�GHYH�VHU�REHGHFLGR�VHP�TXHVWLRQDPHQWRV��4XHP�UHVLVWH�DR�SULPHLUR�VH
S}H�IRUD�GD�FRPXQLGDGH�GDV�SHVVRDV�UDFLRQDLV��DVVLP�FRPR�TXHP�VH�UHEHOD�FRQWUD�R�VHJXQGR�VH�S}H�IRUD�GD
FRPXQLGDGH�GDV�SHVVRDV�MXVWDV�RX�ERDV�

(VVD�LOXVmR�IRL�FRPXP�GXUDQWH�VpFXORV�DRV�MXVQDWXUDOLVWDV��TXH�VXSXQKDP�WHU�FRORFDGR�FHUWRV�GLUHLWRV��PDV
QHP�VHPSUH�RV�PHVPRV��DFLPD�GD�SRVVLELOLGDGH�GH�TXDOTXHU�UHIXWDomR��GH�ULYDQGR�RV�GLUHWDPHQWH�GD�QDWXUH]D
GR�KRPHP��0DV�D�QDWXUH]D�GR�KRPHP�UHYHORX�VH�PXLWR�IUiJLO�FRPR�IXQGDPHQWR�DEVROXWR�GH�GLUHLWRV�LUUHVLVWtYHLV�
1mR�p�R�FDVR�GH�UHSHWLU�DV�LQILQLWDV�FUtWLFDV�GLULJLGDV�j�GRXWULQD�GRV�GLUHLWRV�QDWXUDLV��QHP�GH�PRQVWUDU�PDLV�XPD
YH]�R�FDUiWHU�FDSFLRVR�GRV�DUJXPHQWRV�HPSUHJDGRV�SDUD�SURYDU�R�VHX�YDORU�DEVROXWR��%DVWDUi�UHFRUGDU�TXH
PXLWRV�GLUHLWRV��DWp�PHVPR�RV�PDLV�GLYHUVRV�HQWUH�VL��DWp�PHVPR�RV�PHQRV�IXQGDPHQWDLV�³�IXQGDPHQWDLV
VRPHQWH�QD�RSLQLmR�GH�TXHP�RV�GHIHQGLD�³��IRUDP�VXERUGLQDGRV�j�JHQHURVD�H�FRPSODFHQWH�QDWXUH]D�GR
KRPHP��3DUD�GDU�XP�H[HPSOR��DUGHX�SRU�PXLWR�WHPSR�HQWUH�RV�MXVQDWXUDOLVWDV�D�GLVSXWD�DFHUFD�GH�TXDO�GDV�WUrV
VROXo}HV�SRVVtYHLV�TXDQWR�j�VXFHVVmR�GRV�EHQV��R�UHWRUQR�j�FRPXQLGDGH��D�WUDQVPLVVmR�IDPLOLDU�GH�SDL�SDUD�ILOKR
RX�D�OLYUH�GLVSRVLomR�SHOR�SURSULHWiULR��HUD�D�PDLV�QDWXUDO�H��SRUWDQWR��GHYLD�VHU�SUHIHULGD�QXP�VLVWHPD�TXH
DFHLWDYD�FRPR�MXVWR�WXGR�R�TXH�VH�IXQGDYD�QD�QDWXUH]D��3RGLDP�GLVSXWDU�SRU�PXLWR�WHPSR��FRP�HIHLWR��WRGDV�DV
WUrV�VROXo}HV�VmR�SHUIHLWDPHQWH�FRPSDWtYHLV�FRP�D�QDWXUH]D�GR�KRPHP��FRQIRUPH�VH�FRQVLGHUH�HVWH�~OWLPR
FRPR�PHPEUR�GH�XPD�FRPXQLGDGH��GD�TXDO��HP�~OWLPD�LQVWkQFLD��VXD�YLGD�GHSHQGH���FRPR�SDL�GH�IDPtOLD
�YROWDGR�SRU�LQVWLQWR�QDWXUDO�SDUD�D�FRQWLQXDomR�GD�HVSpFLH��RX�FRPR�SHVVRD�OLYUH�H�DXW{QRPD��~QLFD�UHVSRQ�



��

ViYHO�SHODV�SUySULDV�Do}HV�H�SHORV�SUySULRV�EHQV��
.DQW�KDYLD�UDFLRQDOPHQWH�UHGX]LGR�RV�GLUHLWRV�LUUHVLVWtYHLV��TXH�HOH�FKDPDYD�GH�´LQDWRVµ��D�DSHQDV�XP��D

OLEHUGDGH��0DV�R�TXH�p�D�OLEHUGDGH"

���(VVD�LOXVmR�-i�QmR�H�SRVVtYHO�KRMH��WRGD�EXVFD�GR�IXQGDPHQWR�DEVROXWR�p��SRU�VXD�YH]��LQIXQGDGD��&RQWUD
HVVD�LOXVmR��OHYDQWR�TXDWUR�GLILFXOGDGHV��H�SDVVR�DVVLP�DR�VHJXQGR�WHPD��

$�SULPHLUD�GHULYD�GD�FRQVLGHUDomR�GH�TXH�´GLUHLWRV�GR�KRPHPµ�p�XPD�H[SUHVVmR�PXLWR�YDJD��Mi�WHQWDPRV
DOJXPD�YH]�GHILQL�ORV"�(��VH�WHQWDPRV��TXDO�IRL�R�UHVXOWDGR"�$�PDLRULD�GDV�GHILQLo}HV�VmR�WDXWROyJLFDV��́ 'LUHLWRV
GR�KRPHP�VmR�RV�TXH�FDEHP�DR�KRPHP�HQTXDQWR�KRPHP�µ�2X�QRV�GL]HP�DOJR�DSHQDV�VREUH�R�HVWDWXWR
GHVHMDGR�RX�SURSRVWR�SDUD�HVVHV�GLUHLWRV��H�QmR�VREUH�R�VHX�FRQWH~GR��´'LUHLWRV�GR�KRPHP�VmR�DTXHOHV�TXH
SHUWHQFHP��RX�GHYHULDP�SHUWHQFHU��D�WRGRV�RV�KRPHQV��RX�GRV�TXDLV�QHQKXP�KRPHP�SRGH�VHU�GHVSRMDGR�µ
)LQDOPHQWH��TXDQGR�VH�DFUHVFHQWD�DOJXPD�UHIHUrQFLD�DR�FRQWH~GR��QmR�VH�SRGH�GHL[DU�GH�LQWURGX]LU�WHUPRV
DYDOLDWLYRV��´'LUHLWRV�GR�KRPHP�VmR�DTXHOHV�FXMR�UHFRQKHFLPHQWR�p�FRQGLomR�QHFHVViULD�SDUD�R�DSHUIHLoRD�
PHQWR�GD�SHVVRD�KXPDQD��RX�SDUD�R�GHVHQYROYLPHQWR�GD�FLYLOL]DomR��HWF���HWF�µ�(�DTXL�QDVFH�XPD�QRYD�GLILFXO�
GDGH��RV�WHUPRV�DYDOLDWLYRV�VmR�LQWHUSUHWDGRV�GH�PRGR�GLYHUVR�FRQIRUPH�D�LGHRORJLD�DVVXPLGD�SHOR�LQWpUSUHWH�
FRP�HIHLWR��p�REMHWR�GH�PXLWDV�SROrPLFDV�DSDL[RQDQWHV��PDV�LQVR�O~YHLV��VDEHU�R�TXH�VH�HQWHQGH�SRU�DSHUIHLoR�
DPHQWR�GD�SHVVRD�KXPDQD�RX�SRU�GHVHQYROYLPHQWR�GD�FLYLOL]DomR��2�DFRUGR�pREWLGR��HP�JHUDO��TXDQGR�RV
SROHPLVWDV�³�GHSRLV�GH�PXLWDV�FRQFHVV}HV�UHFtSURFDV�³�FRQVHQWHP�HP�DFHLWDU�XPD�IyUPXOD�JHQpULFD��TXH
RFXOWD�H�QmR�UHVROYH�D�FRQWUDGLomR��HVVD�IyUPXOD�JHQpULFD�FRQVHUYD�D�GHILQLomR�QR�PHVPR�QtYHO�GH�JHQHUDOLGD�
GH�HP�TXH�DSDUHFH�QDV�GXDV�GHILQLo}HV�SUHFHGHQWHV��0DV�DV�FRQ�WUDGLo}HV�TXH�VmR�DVVLP�DIDVWDGDV�UHQDVFHP
TXDQGR�VH�SDVVD�GR�PRPHQWR�GD�HQXQFLDomR�SXUDPHQWH�YHUEDO�SDUD�R�GD�DSOLFDomR�

2�IXQGDPHQWR�GH�GLUHLWRV�³�GRV�TXDLV�VH�VDEH�DSHQDV�TXH�VmR�FRQGLo}HV�SDUD�D�UHDOL]DomR�GH�YDORUHV
~OWLPRV�³�H�R�DSHOR�D�HVVHV�YDORUHV�~OWLPRV��0DV�RV�YDORUHV�~OWLPRV��SRU�VXD�YH]��QmR�VH�MXVWLILFDP��R�TXH�VH�ID]
p�DVVXPL�ORV��2�TXH�p�~OWLPR��SUHFLVDPHQWH�SRU�VHU�~OWLPR��QmR�WHP�QHQKXP�IXQGDPHQWR��'H�UHVWR��RV�YDORUHV
~OWLPRV�VmR�DQWLQ{PLFRV��QmR�SRGHP�VHU�WRGRV�UHDOL]DGRV�JOREDOPHQWH�H�DR�PHVPR�WHPSR��3DUD�UHDOL]i�ORV��VmR
QHFHVViULDV�FRQFHVV}HV�GH�DPEDV�DV�SDUWHV��QHVVD�REUD�GH�FRQFLOLDomR��TXH�UHTXHU�UHQ~QFLDV�UHFtSURFDV��HQWUDP
HP�MRJR�DV�SUHIHUrQFLDV�SHVVRDLV��DV�RSo}HV�SROtWLFDV��DV�RULHQWDo}HV�LGHROyJLFDV��3RUWDQWR��SHUPDQHFH�R�IDWR�GH
TXH�QHQKXP�GRV�WUrV�WLSRV�GH�GHILQLomR�SHUPLWH�HODERUDU�XPD�FDWHJRULD�GH�GLUHLWRV�GR�KRPHP�TXH�WHQKD
FRQWRUQRV�QtWLGRV��3HUJXQWD�VH��HQWmR��FRPR�p�SRVVtYHO�S{U�R�SUREOHPD�GR�IXQGDPHQWR��DEVROXWR�RX�QmR��GH
GLUHLWRV�GRV�TXDLV�p�LPSRVVtYHO�GDU�XPD�QRomR�SUHFLVD�

���(P�VHJXQGR�OXJDU��RV�GLUHLWRV�GR�KRPHP�FRQVWLWXHP�XPD�FODVVH�YDULiYHO��FRPR�D�KLVWyULD�GHVWHV�~OWLPRV
VpFXORV�GHPRQVWUD�VXILFLHQWHPHQWH��2�HOHQFR�GRV�GLUHLWRV�GR�KRPHP�VH�PRGLILFRX��H�FRQWLQXD�D�VH�PRGLILFDU�
FRP�D�PXGDQoD�GDV�FRQGLo}HV�KLVWyULFDV��RX�VHMD��GRV�FDUHFLPHQWRV�H�GRV�LQWHUHVVHV��GDV�FODVVHV�QR�SRGHU��GRV
PHLRV�GLVSRQtYHLV�SDUD�D�UHDOL]DomR�GRV�PHVPRV��GDV�WUDQVIRUPDo}HV�WpFQLFDV��HWF��'LUHLWRV�TXH�IR�UDP�GHFODUD�
GRV�DEVROXWRV�QR�ILQDO�GR�VpFXOR�;9,,,��FRPR�D�SURSULHGDGH�VDFUH�HW�LQYLRODEOH��IRUDP�VXEPHWLGRV�D�UDGLFDLV
OLPLWDo}HV�QDV�GHFODUDo}HV�FRQWHPSRUkQHDV��GLUHLWRV�TXH�DV�GHFODUDo}HV�GR�VpFXOR�;9,,,�QHP�VHTXHU�PHQFLR�
QDYDP��FRPR�RV�GLUHLWRV�VRFLDLV��VmR�DJRUD�SURFODPDGRV�FRP�JUDQGH�RVWHQWDomR�QDV�UHFHQWHV�GHFODUDo}HV��1mR
p�GLItFLO�SUHYHU�TXH��QR�IXWXUR��SRGHUmR�HPHUJLU�QRYDV�SUHWHQV}HV�TXH�QR�PRPHQWR�QHP�VHTXHU�SRGHPRV
LPDJLQDU��FRPR�R�GLUHLWR�D�QmR�SRUWDU�DUPDV�FRQWUD�D�SUySULD�YRQWDGH��RX�R�GLUHLWR�GH�UHVSHLWDU�D�YLGD�WDPEpP
GRV�DQLPDLV�H�QmR�Vy�GRV�KRPHQV��2�TXH�SURYD�TXH�QmR�H[LVWHP�GLUHLWRV�IXQGDPHQWDLV�SRU�QDWXUH]D��2�TXH
SDUHFH�IXQGDPHQWDO�QXPD�pSRFD�KLVWyULFD�H�QXPD�GHWHUPLQDGD�FLYLOL]DomR�QmR�p�IXQGDPHQWDO�HP�RXWUDV
pSRFDV�H�HP�RXWUDV�FXOWXUDV�

1mR�VH�FRQFHEH�FRPR�VHMD�SRVVtYHO�DWULEXLU�XP�IXQGDPHQWR�DEVROXWR�D�GLUHLWRV�KLVWRULFDPHQWH�UHODWLYRV��'H
UHVWR��QmR�Ki�SRU�TXH�WHU�PHGR�GR�UHODWLYLVPR��$�FRQVWDWDGD�SOXUDOLGDGH�GDV�FRQFHSo}HV�UHOLJLRVDV�H�PRUDLV�p
XP�IDWR�KLVWyULFR��WDPEpP�HOH�VXMHLWR�D�PRGLILFDomR��2�UHODWLYLVPR�TXH�GHULYD�GHVVD�SOXUDOLGDGH�p�WDPEpP
UHODWLYR��(��DOpP�GR�PDLV��p�SUHFLVDPHQWH�HVVH�UHODWLYLVPR�R�PDLV�IRUWH�DUJXPHQWR�HP�IDYRU�GH�DOJXQV�GLUHLWRV
GR�KRPHP��GRV�PDLV�FHOHEUDGRV��FRPR�D�OLEHUGDGH�GH�UHOLJLmR�H��HP�JHUDO��D�OLEHUGDGH�GH�SHQVDPHQWR��6H�QmR
HVWLYpVVHPRV�FRQYHQFLGRV�GD�LUUHVLVWtYHO�SOXUDOLGDGH�GDV�FRQFHSo}HV�~OWLPDV��H�VH��DR�FRQWUiULR��HVWLYpVVHPRV
FRQYHQFLGRV�GH�TXH�DVVHUo}HV�UHOLJLRVDV��pWLFDV�H�SROtWLFDV�VmR�GHPRQVWUiYHLV�FRPR�WHRUHPDV��H�HVVD�HUD��PDLV
XPD�YH]��D�LOXVmR�GRV�MXVQD�WXUDOLVWDV��GH�XP�+REEHV��SRU�H[HPSOR��TXH�FKDPDYD�DV�OHLV�QDWXUDLV�GH�́ WHRUHPDVµ��



��

HQWmR�RV�GLUHLWRV�j�OLEHUGDGH�UHOLJLRVD�RX�j�OLEHUGDGH�GH�SHQVDPHQWR�SROtWLFR�SHUGHULDP�VXD�UD]mR�GH�VHU��RX�
SHOR�PHQRV��DGTXLULULDP�XP�RXWUR�VLJQLILFDGR��VHULDP�QmR�R�GLUHLWR�GH�WHU�D�SUySULD�UHOLJLmR�SHVVRDO�RX�GH
H[SUHVVDU�R�SUySULR�SHQVDPHQWR�SROtWLFR��PDV�VLP�R�GLUHLWR�GH�QmR�VHU�GLVVXDGLGR�SHOD�IRUoD�GH�HPSUHHQGHU�D
EXVFD�GD�~QLFD�YHUGDGH�UHOLJLRVD�H�GR�~QLFR�EHP�SROtWLFR��5HIOLWD�VH�VREUH�D�SURIXQGD�GLIHUHQoD�TXH�H[LVWH
HQWUH�R�GLUHLWR�j�OLEHUGDGH�UHOLJLRVD�H�R�GLUHLWR�j�OLEHUGDGH�FLHQWLILFD��2�GLUHLWR�j�OLEHUGDGH�UHOLJLRVD�FRQVLVWH�QR
GLUHLWR�D�SURIHVVDU�TXDOTXHU�UHOLJLmR�RX�D�QmR�SURIHVVDU�QHQKXPD��2�GLUHLWR�j�OLEHUGDGH�FLHQWtILFD�FRQVLVWH�QmR
QR�GLUHLWR�D�SURIHVVDU�TXDOTXHU�YHUGDGH�FLHQWtILFD�RX�D�QmR�SURIHVVDU�QHQKXPD��PDV�HVVHQFLDOPHQWH�QR�GLUHLWR
D�QmR�VRIUHU�HPSHFLOKRV�QR�SURFHVVR�GD�LQYHVWLJDomR�FLHQWtILFD�

���$OpP�GH�PDO�GHILQtYHO��LWHP����H�YDULiYHO��LWHP�����D�FODVVH�GRV�GLUHLWRV�GR�KRPHP�p�WDPEpP�KHWHURJr�
QHD��(QWUH�RV�GLUHLWRV�FRPSUHHQGLGRV�QD�SUySULD�'HFODUDomR��Ki�SUHWHQV}HV�PXLWR�GLYHUVDV�HQWUH�VL�H��R�TXH�p
SLRU��DWp�PHVPR�LQFRPSD�WtYHLV��3RUWDQWR��DV�UD]}HV�TXH�YDOHP�SDUD�VXVWHQWDU�XPDV�QmR�YDOHP�SDUD�VXVWHQWDU
RXWUDV��1HVVH�FDVR��QmR�VH�GHYHULD�IDODU�GH�IXQGDPHQWR��PDV�GH�IXQGDPHQWRV�GRV�GLUHLWRV�GR�KRPHP��GH
GLYHUVRV�IXQGDPHQWRV�FRQIRUPH�R�GLUHLWR�FXMDV�ERDV�UD]}HV�VH�GHVHMD�GHIHQGHU�

,QLFLDOPHQWH��FDEH�GL]HU�TXH��HQWUH�RV�GLUHLWRV�KXPDQRV��FRPR�Mi�VH�REVHUYRX�YiULDV�YH]HV��Ki�GLUHLWRV�FRP
HVWDWXWRV�PXLWR�GLYHUVRV�HQWUH�VL��+i�DOJXQV�TXH�YDOHP�HP�TXDOTXHU�VLWXDomR�H�SDUD�WRGRV�RV�KRPHQV�LQGLVWLQ�
WDPHQWH��VmR�RV�GLUHLWRV�DFHUFD�GRV�TXDLV�Ki�D�H[LJrQFLD�GH�QmR�VHUHP�OLPLWDGRV�QHP�GLDQWH�GH�FDVRV�H[FHSFL�
RQDLV��QHP�FRP�UHODomR�D�HVWD�RX�jTXHOD�FDWHJRULD��PHVPR�UHVWULWD��GH�PHPEURV�GR�JrQHUR�KXPDQR��p�R�FDVR�
SRU�H[HPSOR��GR�GLUHLWR�GH�QmR�VHU�HVFUD�YL]DGR�H�GH�QmR�VRIUHU�WRUWXUD���(VVHV�GLUHLWRV�VmR�SULYLOHJLDGRV�SRUTXH
QmR�VmR�SRVWRV�HP�FRQFRUUrQFLD�FRP�RXWURV�GLUHLWRV��DLQGD�TXH�WDPEpP�IXQGDPHQWDLV��3RUpP��DWp�HQWUH�RV
FKDPDGRV�GLUHLWRV�IXQGDPHQWDLV��RV�TXH�QmR�VmR�VXVSHQVRV�HP�QHQKXPD�FLUFXQVWkQFLD��QHP�QHJDGRV�SDUD
GHWHUPLQDGD�FDWHJRULD�GH�SHVVRDV��VmR�EHP�SRXFRV��HP�RXWUDV�3DODYUDV��VmR�EHP�SRXFRV�RV�GLUHLWRV�FRQVLGHUD�
GRV�IXQGDPHQWDLV�TXH�QmR�HQWUDP�HP�FRQFRUUrQFLD�FRP�RXWURV�GLUHLWRV�WDPEpP�FRQVL�GHUDGRV�IXQGDPHQWDLV�
H�TXH��SRUWDQWR��QmR�LPSRQKDP��HP�FHUWDV�VLWXDo}HV�H�HP�UHODomR�D�GHWHUPLQDGDV�FDWHJRULDV�GH�VX�MHLWRV��XPD
RSomR��1mR�VH�SRGH�DILUPDU�XP�QRYR�GLUHLWR�HP�IDYRU�GH�XPD�FDWHJRULD�GH�SHVVRDV�VHP�VXSULPLU�DOJXP�YHOKR
GLUHLWR��GR�TXDO�VH�EHQHILFLDYDP�RXWUDV�FDWHJRULDV�GH�SHVVRDV��R�UHFRQKHFLPHQWR�GR�GLUHLWR�GH�QmR�VHU�HVFUDYL�
]DGR�LPSOLFD�D�HOLPLQDomR�GR�GLUHLWR�GH�SRVVXLU�HVFUDYRV��R�UHFRQKHFLPHQWR�GR�GLUHLWR�GH�QmR�VHU�WRUWXUDGR
LPSOLFD�D�VXSUHVVmR�GR�GLUHLWR�GH�WRUWXUDU��1HVVHV�FDVRV��D�HVFROKD�SDUHFH�IiFLO��H�p�HYLGHQWH�TXH�ILFDUtDPRV
PDUDYLOKDGRV�VH�DOJXpP�QRV�SHGLVVH�SDUD�MXV�WLILFDU�WDO�HVFROKD��FRQVLGHUDPRV�HYLGHQWH�HP�PRUDO�R�TXH�QmR
QHFHVVLWD�VHU�MXVWLILFDGR��

0DV��QD�PDLRULD�GRV�FDVRV��D�HVFROKD�p�GXYLGRVD�H�H[LJH�VHU�PRWLYDGD��,VVR�GHSHQGH�GR�IDWR�GH�TXH�WDQWR�R
GLUHLWR�TXH�VH�DILUPD�FRPR�R�TXH�p�QHJDGR�WrP�VXDV�ERDV�UD]}HV��QD�,WiOLD��QRU�H[HPSOR�SHGH�VH�D�DEROLomR�GD
FHQVXUD�SUpYLD�GRV�HVSHWiFXORV�FLQHPDWRJUiILFRV��D�HVFROKD�p�VLPSOHV�VH�VH�SXVHU�QXP�SUDWR�GD�EDODQoD�D
OLEHUGDGH�GR�DUWLVWD�H�QR�RXWUR�R�GLUHLWR�GH�DOJXQV�yUJmRV�DGPLQLVWUDWLYRV��KDELWXDOPHQWH�LQFRPSHWHQWHV�H
PHGtRFUHV��GH�VXIRFi�OD��PDV�SDUHFH�PDLV�GLItFLO�VH�VH�FRQWUDSXVHU�R�GLUHLWR�GH�H[SUHVVmR�GR�SURGXWRU�GR�ILOPH�DR
GLUHLWR�GR�S~EOLFR�GH�QmR�VHU�HVFDQGDOL]DGR��RX�FKRFDGR��RX�H[FLWDGR��$�GLILFXOGDGH�GD�HVFROKD�VH�UHVROYH�FRP
D�LQWURGXomR�GRV�OLPLWHV�j�H[WHQVmR�GH�XP�GRV�GRLV�GLUHLWRV��GH�PRGR�TXH�VHMD�HP�SDUWH�VDOYDJXDUGDGR�WDPEpP
R�RXWUR��FRP�UHODomR�DRV�HVSHWiFXORV��SDUD�FRQWLQXDUPRV�FRP�QRVVR�H[HPSOR��D�&RQVWL�WXLomR�LWDOLDQD�SUHYr�R
OLPLWH�SRVWR�SHOR�UHVJXDUGR�GRV�ERQV�FRVWXPHV�

3RUWDQWR��VREUH�HVVH�SRQWR��SDUHFH�TXH�WHPRV�GH�FRQFOXLU�TXH�GLUHLWRV�TXH�WrP�HILFiFLD�WmR�GLYHUVD�QmR
SRGHP�WHU�R�PHVPR�IXQGDPHQWR�H��VREUHWXGR��TXH�RV�GLUHLWRV�GR�VHJXQGR�WLSR�³�IXQGDPHQWDLV��VLP��PDV
VXMHLWRV�D�UHVWULo}HV�³�QmR�SRGHP�WHU�XP�IXQGDPHQWR�DEVROXWR��TXH�QmR�SHUPLWLVVH�GDU�XPD�MXVWLILFDomR�YiOLGD
SDUD�D�VXD�UHVWULomR�

���'R�FDVR�DWp�DJRUD�H[SRVWR��QR�TXDO�VH�UHYHOD�XP�FRQWUDVWH�HQWUH�R�GLUHLWR�IXQGDPHQWDO�GH�XPD�FDWHJRULD
GH�SHVVRDV�H�R�GLUHLWR�LJXDOPHQWH�IXQGDPHQWDO�GH�XPD�RXWUD�FDWHJRULD��p�SUHFLVR�GLVWLQJXLU�XP�FDVR�TXH�S}H
DLQGD�PDLV�JUDYHPHQWH�HP�SHULJR�D�EXVFD�GR�IXQGDPHQWR�DEVROXWR��DTXHOH�QR�TXDO�VH�UHYHOD�XPD�DQWLQRPLD
HQWUH�RV�GLUHLWRV�LQYRFDGRV�SHODV�PHV�PDV�SHVVRDV��7RGDV�DV�GHFODUDo}HV�UHFHQWHV�GRV�GLUHLWRV�GR�KRPHP�FRP�
SUHHQGHP��DOpP�GRV�GLUHLWRV�LQGLYLGXDLV�WUDGLFLRQDLV��TXH�FRQVLVWHP�HP�OLEHUGDGHV��WDPEpP�RV�FKDPDGRV�GLUHL�
WRV�VRFLDLV��TXH�FRQVLVWHP�HP�SRGHUHV��2V�SULPHLURV�H[LJHP�GD�SDUWH�GRV�RXWURV��LQFOXtGRV�DTXL�RV�yUJmRV�S~EOL�
FRV��REULJDo}HV�SX�UDPHQWH�QHJDWLYDV��TXH�LPSOLFDP�D�DEVWHQomR�GH�GHWHUPLQDGRV�FRPSRUWDPHQWRV��RV�VHJXQ�
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GRV�Vy�SRGHP�VHU�UHDOL]DGRV�VH�IRU�LPSRVWR�D�RXWURV��LQFOXtGRV�DTXL�RV�yUJmRV�S~EOLFRV��XP�FHUWR�Q~PHUR�GH
REULJDo}HV�SRVLWLYDV��6mR�DQWLQ{PLFRV�QR�VHQWLGR�GH�TXH�R�GHVHQYROYLPHQWR�GHOHV�QmR�SRGH�SURFHGHU�SDUDOH�
ODPHQWH��D�UHDOL]DomR�LQWHJUDO�GH�XQV�LPSHGH�D�UHDOL]DomR�LQWHJUDO�GRV�RXWURV��4XDQWR�PDLV�DXPHQWDP�RV
SRGHUHV�GRV�LQGLYtGXRV��WDQWR�PDLV�GLPLQXHP�DV�OLEHUGDGHV�GRV�PHVPRV�LQGLYtGXRV�7UDWD�VH�GH�GXDV�VLWXDo}HV
MXUtGLFDV�WmR�GLYHUVDV�TXH�RV�DUJXPHQWRV�XWLOL]DGRV�SDUD�GHIHQGHU�D�SULPHLUD�QmR�YDOHP�SDUD�GHIHQGHU�D�VHJXQ�
GD��2V�GRLV�SULQFLSDLV�DUJXPHQWRV�SDUD�LQ�WURGX]LU�DOJXPDV�OLEHUGDGHV�HQWUH�RV�GLUHLWRV�IXQGDPHQWDLV�VmR��D��D
LUUHGXWLELOLGDGH�GDV�FUHQoDV�~OWLPDV��E��D�FUHQoD�GH�TXH��TXDQWR�PDLV�OLYUH�IRU�R�LQGLYtGXR��WDQWR�PDLV�SRGHUi
HOH�SUR�JUHGLU�PRUDOPHQWH�H�SURPRYHU�WDPEpP�R�SURJUHVVR�PDWHULDO�GD�VRFLHGDGH��2UD��GHVVHV�GRLV�DUJXPHQWRV�
R�SULPHLUR�p�LUUH�OHYDQWH�SDUD�MXVWLILFDU�D�H[LJrQFLD�GH�QRYRV�SRGHUHV��HQTXDQWR�R�VHJXQGR�VH�UHYHORX�KLVWRUL�
FDPHQWH�IDOVR�

3RLV�EHP��GRLV�GLUHLWRV�IXQGDPHQWDLV��PDV�DQWLQ{PLFRV��QmR�3RGHP�WHU��XP�H�RXWUR��XP�IXQGDPHQWR�DEVR�
OXWR��RX�VHMD��XP�IXQGDPHQWR�TXH�WRUQH�XP�GLUHLWR�H�R�VHX�RSRVWR��DPERV��LQTXHVWLRQiYHLV�H�LUUHVLVWtYHLV��$OLiV�
YDOH�D�SHQD�UHFRUGDU�TXH��KLVWRULFDPHQWH��D�LOXVmR�GR�IXQGDPHQWR�DEVROXWR�GH�DOJXQV�GLUHLWRV�HVWDEHOHFLGRV�IRL
XP�REVWiFXOR�j�LQWURGXomR�GH�QRYRV�GLUHLWRV��WRWDO�RX�SDUFLDOPHQWH�LQFRPSDWtYHLV�FRP�DTXHOHV��%DV�WD�SHQVDU
QRV�HPSHFLOKRV�FRORFDGRV�DR�SURJUHVVR�GD�OHJLVODomR�VRFLDO�SHOD�WHRULD�MXVQDWXUDOLVWD�GR�IXQGDPHQWR�DEVROXWR
GD�SURSULHGDGH��D�RSRVLomR�TXDVH�VHFXODU�FRQWUD�D�LQWURGXomR�GRV�GLUHLWRV�VRFLDLV�IRL�IHLWD�HP�QRPH�GR�IXQGD�
PHQWR�DEVROXWR�GRV�GLUHLWRV�GH�OLEHUGDGH��2�IXQGDPHQWR�DEVROXWR�QmR�p�DSHQDV�XPD�LOXVmR��HP�DOJXQV�FDVRV�
p�WDPEpP�XP�SUHWH[WR�SDUD�GH�IHQGHU�SRVLo}HV�FRQVHUYDGRUDV�

���([SXV�DWp�DTXL�DOJXPDV�UD]}HV�SHODV�TXDLV�FUHLR�TXH�QmR�VH�SRVVD�SURSRU�D�EXVFD�GR�IXQGDPHQWR�DEVROXWR
GRV�GLUHLWRV�GR�KRPHP��0DV�Ki�XP�RXWUR�DVSHFWR�GD�TXHVWmR�TXH�HPHUJLX�GHVWDV�~OWLPDV�FRQVLGHUDo}HV��(��FRP
LVVR��SDVVR�j�WHUFHLUD�TXHVWmR�TXH�PH�FRORTXHL�QR�LQtFLR��7UDWD�VH�GH�VDEHU�VH�D�EXVFD�GR�IXQGDPHQWR�DEVROXWR�
DLQGD�TXH�FRURDGD�GH�VXFHVVR��p�FDSD]�GH�REWHU�R�UHVXOWDGR�HVSHUDGR��RX�VHMD��R�GH�FRQVHJXLU�GH�PRGR�PDLV
UiSLGR�H�HILFD]�R�UHFRQKHFLPHQWR�H�D�UHDOL]DomR�GRV�GLUHLWRV�GR�KRPHP��(QWUD�DTXL�HP�GLVFXVVmR�R�VHJXQGR
GRJPD�GR�UDFLRQDOLVPR�pWLFR��TXH�p��GH�UHVWR��D�6HJXQGD�LOXVmR�GR�MXVQDWXUDOLVPR��R�GH�TXH�RV�YDORUHV�~OWLPRV
QmR�Vy�SRGHP�VHU�GHPRQVWUDGRV�FRPR�WHRUHPDV��PDV�GH�TXH�EDVWD�GHPRQVWUi�ORV��RX�VHMD��WRUQi�ORV�HP�FHUWR
VHQWLGR� LQTXHVWLRQiYHLV� H� LUUHVLVWtYHLV�� SDUD� TXH� VHMD� DVVHJXUDGD� VXD� UHDOL]DomR��$R� ODGR� GR� GRJPD� GD
GHPRQVWUDELOLGDGH�GRV�YDORUHV�~OWLPRV��FXMD�DXVrQFLD�GH�IXQGDPHQWR�WHQWD�PRV�GHPRQVWUDU�QRV�LWHQV�DQWHULR�
UHV��R�UDFLRQDOLVPR�pWLFR�³�HP�VXD�IRUPD�PDLV�UDGLFDO�H�DQWLJD�³�VXVWHQWD�WDPEpP�TXH�D�UDFLRQDOLGDGH
GHPRQVWUDGD�GH�XP�YDORU�p�FRQGLomR�QmR�Vy�QHFHVViULD��PDV�WDPEpP�VXILFLHQWH��GH�VXD�UHDOL]DomR��2�SULPHLUR
GRJPD�DVVHJXUD�D�SRWrQFLD�GD�UD]mR��R�VHJXQGR�DVVHJXUD�R�VHX�SULPDGR�

(VVH�VHJXQGR�GRJPD�GR�UDFLRQDOLVPR�pWLFR��H�GR�MXVQDWXUDOLVPR��TXH�p�D�H[SUHVVmR�KLVWyULFD�PDLV�UHVSHLWi�
YHO�GR�UDFLRQDOLVPR�pWLFR��p�GHVPHQWLGR�SHOD�H[SHULrQFLD�KLVWyULFD��$GX]R�VREUH�HVVH�SRQWR�WUrV�DUJXPHQWRV�

(P�SULPHLUR�OXJDU��QmR�VH�SRGH�GL]HU�TXH�RV�GLUHLWRV�GR�KRPHP�WHQKDP�VLGR�PDLV�UHVSHLWDGRV�QDV�pSRFDV�HP
TXH�RV�HUXGLWRV�HVWDYDP�GH�DFRUGR�HP�FRQVLGHUDU�TXH�KDYLDP�HQ�FRQWUDGR�XP�DUJXPHQWR�LUUHIXWiYHO�SDUD
GHIHQGr�ORV��RX�VHMD��XP�IXQGDPHQWR�DEVROXWR��R�GH�TXH�WDLV�GLUHLWRV�GHULYDYDP�GD�HVVrQFLD�RX�GD�QDWXUH]D�GR
KRPHP��(P�VHJXQGR�OXJDU��DSHVDU�GD�FULVH�GRV�IXQGDPHQWRV��D�PDLRU�SDUWH�GRV�JRYHUQRV�H[LVWHQWHV�SURFODPRX
SHOD�SULPHLUD�YH]��QHVVDV�GpFDGDV��XPD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP��3RU�FRQVHJXLQ�WH��GH�
SRLV�GHVVD�GHFODUDomR��R�SUREOHPD�GRV�IXQGDPHQWRV�SHUGHX�JUDQGH�SDUWH�GR�VHX�LQWHUHVVH��6H�D�PDLRULD�GRV
JRYHUQRV�H[LVWHQWHV�FRQFRUGRX�FRP�XPD�GHFODUDomR�FRPXP��LVVR�p�VLQDO�GH�TXH�HQFRQWUDUDP�ERDV�UD]}HV�SDUD
ID]r�OR��3RU�LVVR��DJRUD��QmR�VH�WUDWD�WDQWR�GH�EXVFDU�RXWUDV�UD]RHV��RX�PHVPR��FRPR�TXHUHP�RV�-XVQDWXUDOLVWDV
UHGLYLYRV��D�UD]mR�GDV�UD]}HV��PDV�GH�SRU�DV�FRQGLo}HV�SDUD�XPD�PDLV�DPSOD�H�HVFUXSXORVD�UHD�OL]DomR�GRV
GLUHLWRV�SURFODPDGRV��'HFHUWR��SDUD�HPSHQKDU�VH�QD�FULDomR�GHVVDV�FRQGLo}HV��p�SUHFLVR�TXH�VH�HVWHMD�FRQYHQ�
FLGR�GH�TXH�D�UHDOL]DomR�GRV�GLUHLWRV�GR�KRPHP�p�XPD�PHWD�GH�VHMiYHO��PDV�QmR�EDVWD�HVVD�FRQYLFomR�SDUD�TXH
DTXHODV�FRQ�GLo}HV�VH�HIHWLYHP��0XLWDV�GHVVDV�FRQGLo}HV��H�SDVVR�DVVLP�DR�WHUFHLUR�WHPD��QmR�GHSHQGHP�GD�ERD
YRQWDGH�QHP�PHVPR�GRV�JRYHUQDQWHV��H�GHSHQGHP�PHQRV�DLQGD�GDV�ERDV�UD]}HV�DGRWDGDV�SDUD�GHPRQVWUDU�D
ERQGDGH�DEVROXWD�GHVVHV�GLUHLWRV��VRPHQWH�D�WUDQVIRUPDomR�LQGXVWULDO�QXP�SDtV��SRU�H[HPSOR��WRUQD�SRVVtYHO�D
SURWHomR�GRV�GLUHLWRV�OLJDGRV�jV�UHODo}HV�GHWUDEDOKR��'HYH�VH�UHFRUGDU�TXH�R�PDLV�IRUWH�DUJXPHQWR�DGRWDGR
SHORV�UHDFLRQiULRV�GH�WRGRV�RV�SDtVHV�FRQWUD�RV�GLUHLWRV�GR�KRPHP��SDUWLFXODUPHQWH�FRQWUD�RV�GLUHLWRV�VRFLDLV�
QmR�p�D�VXD�IDOWD�GH�IXQGDPHQWR��PDV�D�VXD�LQH[HT�LELOLGDGH��4XDQGR�VH�WUDWD�GH�HQXQFLi�ORV��R�DFRUGR�p
REWLGR�FRP�UHODWLYD�IDFLOLGDGH��LQGHSHQGHQWHPHQWH�GR�PDLRU�RX�PHQRU�SRGHU�GH�FRQYLFomR�GH�VHX�IXQGDPHQ�
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WR�DEVROXWR��TXDQGR�VH�WUDWD�GH�SDVVDU�j�DomR��DLQGD�TXH�R�IXQGDPHQWR�VHMD�LQTXHVWLRQiYHO��FRPHoDP�DV
UHVHUYDV�H�DV�RSRVLo}HV�

2�SUREOHPD�IXQGDPHQWDO�HP�UHODomR�DRV�GLUHLWRV�GR�KRPHP��KRMH��QmR�p�WDQWR�R�GH�MXVWLILFi�ORV��PDV�R�GH
SURWHJr�ORV��7UDWD�VH�GH�XP�SUREOHPD�QmR�ILORVyILFR��PDV�SROtWLFR�

���e�LQHJiYHO�TXH�H[LVWH�XPD�FULVH�GRV�IXQGDPHQWRV��'HYH�VH�UHFRQKHFr�OD��PDV�QmR�WHQWDU�VXSHUi�OD�EXV�
FDQGR�RXWUR�IXQGDPHQWR�DEVROXWR�SDUD�VHUYLU�FRPR�VXEVWLWXWR�SDUD�R�TXH�VH�SHUGHX��1RVVD�WDUHID��KRMH��p�PXLWR
PDLV�PRGHVWD��HPERUD�WDPEpP�PDLV�GLItFLO��1mR�VH�WUDWD�GH�HQFRQWUDU�R�IXQGDPHQWR�DEVROXWR�³�HPSUHHQGL�
PHQWR�VXEOLPH��SRUpP�GHVHVSHUDGR�³��PDV�GH�EXVFDU��HP�FDGD�FDVR�FRQFUHWR��RV�YiULRV�IXQGDPHQWRV�SRVVtYHLV�
0DV�WDPEpP�HVVD�EXVFD�GRV�IXQGDPHQWRV�SRVVtYHLV�³�HPSUHHQGLPHQWR�OHJtWLPR�H�QmR�GHVWLQDGR��FRPR�R
RXWUR��DR�IUDFDVVR�³�QmR�WHUi�QHQKXPD�LPSRUWkQFLD�KLVWyULFD�VH�QmR�IRU�DFRPSDQKDGD�SHOR�HVWXGR�GDV�FRQGL�
o}HV��GRV�PHLRV�H�GDV�VLWXDo}HV�QDV�TXDLV�HVWH�RX�DTXHOH�GLUHLWR�SRGH�VHU�UHDOL]DGR��(VVH�HVWXGR�p�WDUHID�GDV
FLrQFLDV�KLVWyULFDV�H�VRFLDLV��2�SUREOHPD�ILORVyILFR�GRV�GLUHLWRV�GR�KRPHP�QmR�SRGH�VHU�GLVVRFLDGR�GR�HVWXGR
GRV�SUREOHPDV�KLVWyULFRV��VRFLDLV��HFRQ{PLFRV��SVLFROyJLFRV��LQHUHQWHV�j�VXD�UHDOL]DomR��R�SUREOHPD�GRV�ILQV�QmR
SRGH�VHU�GLVVRFLDGR�GR�SUREOHPD�GRV�PHLRV��,VVR�VLJQLILFD�TXH�R�ILOyVRIR�Mi�QmR�HVWi�VR]LQKR��2�ILOyVRIR�TXH�VH
REVWLQDU�HP�SHUPDQHFHU�Vy�WHUPLQD�SRU�FRQGHQDU�D�ILORVRILD�j�HVWHULOLGDGH��(VVD�FULVH�GRV�IXQGDPHQWRV�p�WDP�
EpP�XP�DVSHFWR�GD�FULVH�GD�ILORVRILD�
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+É 75È6 $126��QR�VLPSyVLR�SURPRYLGR�SHOR�,QVWLWXW�,QWHUQDWLRQDO�GH�3KLORVRSKLH�VREUH�R�´)XQGDPHQWR
GRV�'LUHLWRV�GR�+RPHPµ�WLYH�RSRUWXQLGDGH�GH�GL]HU��QXP�WRP�XP�SRXFR�SHUHPSWyULR��QR�ILQDO�GH�PLQKD

FRPXQLFDomR��TXH�R�SUREOHPD�JUDYH�GH�QRVVR�WHPSR��FRP�UHODomR�DRV�GLUHLWRV�GR�KRPHP��QmR�HUD�PDLV�R�GH
IXQGDPHQWi�ORV��H�VLP�R�GH�SURWHJr�ORV��'HVGH�HQWmR��QmR�WLYH�UD]}HV�SDUD�PXGDU�GH�LGpLD��0DLV�TXH�LVVR��HVVD
IUDVH�TXH��GLULJLGD�D�XP�S~EOLFR�GH�ILOyVRIRV��SRGLD�WHU�XPD�LQWHQomR�SROrPLFD�³�S{GH�VHUYLU��TXDQGR�PH
RFRUUHX�UHSHWL�OD�QR�VLPSyVLR�SUHGRPLQDQWHPHQWH�MXUtGLFR�SURPRYLGR�SHOR�&RPLWr�&RQVXOWLYR�,WDOLDQR�SDUD
RV�'LUHLWRV�GR�+RPHP��FRPR�LQWURGXomR��SRU�DVVLP�GL]HU��TXDVH�REULJDWyULD�

&RP�HIHLWR��R�SUREOHPD�TXH�WHPRV�GLDQWH�GH�QyV�QmR�p�ILORVyILFR��PDV�MXUtGLFR�H��QXP�VHQWLGR�PDLV�DPSOR�
SROtWLFR��1mR�VH�WUDWD�GH�VDEHU�TXDLV�H�TXDQWRV�VmR�HVVHV�GLUHLWRV��TXDO�p�VXD�QDWXUH]D�H�VHX�IXQGDPHQWR��VH�VmR
GLUHLWRV�QDWXUDLV�RX�KLVWyULFRV��DEVROXWRV�RX�UHODWLYRV��PDV�VLP�TXDO�p�R�PRGR�PDLV�VHJXUR�SDUD�JDUDQWL�ORV��SDUD
LPSHGLU�TXH��DSHVDU�GDV�VROHQHV�GHFODUDo}HV��HOHV�VHMDP�FRQWLQXDPHQWH�YLRODGRV��'H�UHVWR��TXDQGR�D�$VVHP�
EOpLD�*HUDO�GD�218��HP�VXD�~OWLPD�VHVVmR��DFROKHX�D�SURSRVWD�GH�TXH�D�&RQIHUrQFLD�,QWHUQDFLRQDO�GRV�'LUHL�
WRV�GR�+RPHP��GHFLGLGD�QD�VHVVmR�GR�DQR�DQWHULRU��IRVVH�UHDOL]DGD�HP�7HHUm�QD�SULPDYHUD�GH�������ID]LD�YRWRV
GH�TXH�D�FRQIHUrQFLDDVVLQDODVVH�´XP�QRWiYHO�SDVVR�j�IUHQWH�QD�DomR�HPSUHHQGLGD�QR�VHQWLGR�GH�HQFRUDMDU�H
DPSOLDU�R�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV�H�jV�OLEHUGDGHV�IXQGDPHQWDLVµ"�(QWHQGH�VH�TXH�D�H[LJrQFLD�GR�UHVSHL�
WRµ�DRV�GLUHLWRV�KXPDQRV�H�jV�OLEHUGDGHV�IXQGDPHQWDLV�QDVFH�GD�FRQYLFomR��SDUWLOKDGD�XQLYHUVDOPHQWH��GH�TXH
HOHV�SRV�VXHP�IXQGDPHQWR��R�SUREOHPD�GR�IXQGDPHQWR�p�LQHOXGtYHO��0DV��TXDQGR�GLJR�TXH�R�SUREOHPD�PDLV
XUJHQWH�TXH�WHPRV�GH�HQIUHQWDU�QmR�p�R�SUREOHPD�GR�IXQGDPHQWR��PDV�R�GDV�JDUDQWLDV��TXHUR�GL]HU�TXH�FRQVL�
GHUDPRV�R�SUREOHPD�GR�IXQGDPHQWR�QmR�FRPR�LQH[LVWHQWH��PDV�FRPR�³�HP�FHUWR�VHQWLGR�³�UHVROYLGR��RX
VHMD��FRPR�XP�SUREOHPD�FRP�FXMD�VROXomR�Mi�QmR�GHYHPRV�PDLV�QRV�SUHRFXSDU��&RP�HIHLWR��SRGH�VH�GL]HU�TXH
R�SUREOHPD�GR�IXQGDPHQWR�GRV�GLUHLWRV�KXPDQRV�WHYH�VXD�VROXomR�DWXDO�QD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV
GR�+RPHP�DSURYDGD�SHOD�$VVHPEOpLD�*HUDO�GDV�1Do}HV�8QLGDV��HP����GH�GH]HPEUR�GH������

$�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP�UHSUHVHQWD�D�PDQLIHVWDomR�GD�~QLFD�SURYD�DWUDYpV�GD�TXDO
XP�VLVWHPD�GH�YDORUHV�SRGH�VHU�FRQVLGHUDGR�KXPDQDPHQWH�IXQGDGR�H��SRU�WDQWR��UHFRQKHFLGR��H�HVVD�SURYD�p
R�FRQVHQVR�JHUDO�DFHUFD�GD�VXD�YDOLGDGH��2V�MXVQDWXUDOLVWDV�WHULDP�IDODGR�GH�FRQVHQVXV�RPQLXP�JHQWLXP�RX
KXPDQL�JHQHULV�

+i�WUrV�PRGRV�GH�IXQGDU�RV�YDORUHV��GHGX]L�ORV�GH�XP�GDGR�REMHWLYR�FRQVWDQWH��FRPR��SRU�H[HPSOR��D
QDWXUH]D�KXPDQD��FRQVLGHUi�ORV�FRPR�YHUGDGHV�HYLGHQWHV�HP�VL�PHVPDV��H��ILQDOPHQWH��D�GHVFREHUWD�GH�TXH�
QXP�GDGR�SHUtRGR�KLV�WyULFR��HOHV�VmR�JHUDOPHQWH�DFHLWRV��SUHFLVDPHQWH�D�SURYD�GR�FRQVHQVR���2�SULPHLUR
PRGR�QRV�RIHUHFHULD�D�PDLRU�JDUDQWLD�GH�VXD�YDOLGDGH�XQLYHUVDO��VH�YHUGDGHLUDPHQWH�H[LVWLVVH�D�QDWXUH]D�KXPD�
QD�H��DGPLWLQGR�VH�TXH�H[LVWLVVH�FRPR�GDGR�FRQVWDQWH�H�LPXWiYHO��WLYpVVHPRV�D�SRVVLELOLGDGH�GH�FRQKHFr�OD�HP
VXD�HVVrQFLD��D�MXOJDUPRV�SHOD�KLVWyULD�GR�MXVQDWXUDOLVPR��D�QDWXUH]D�KXPDQD�IRL�LQWHUSUHWDGD�GRV�PDLV�GLIHUHQ�
WHV�PRGRV��H�R�DSHOR�j�QDWXUH]D�VHUYLX�SDUD�MXVWLILFDU�VLVWHPDV�GH�YDORUHV�DWp�PHVPR�GLYHUVRV�HQWUH�VL��4XDO�p�R
GLUHLWR�IXQGDPHQWDO�GR�KRPHP�VHJXQGR�D�VXD�QDWXUH]D"�2�GLUHLWR�GR�PDLV�IRUWH��FRPR�TXHULD�6SLQR]D��RX�R
GLUHLWR�j�OLEHUGDGH��FRPR�TXHULD�.DQW"�2�VHJXQGR�PRGR�³�R�DSHOR�j�HYLGrQFLD�³�WHP�R�GHIHLWR�GH�VH�VLWXDU
SDUD�DOpP�GH�TXDOTXHU�SURYD�H�GH�VH�UHFXVDU�D�TXDOTXHU�DUJXPHQWDomR�SRVVtYHO�GH�FDUiWHU�UDFLRQDO��QD�UHDOLGD�
GH��WmR�ORJR�VXEPHWHPRV�YDORUHV��SURFODPDGRV�HYLGHQWHV��j�YHULILFDomR�KLVWyULFD��SHUFHEHPRV�TXH�DTXLOR�TXH
IRL�FRQVLGHUDGR�FRPR�HYLGHQWH�SRU�DOJXQV��QXP�GDGR�PRPHQWR��QmR�p�PDLV�FRQVLGHUDGR�FRPR�HYLGHQWH�SRU
RXWURV��HP�RXWUR�PRPHQWR��'HYH�SURYDYHOPHQWH�WHU�DSDUHFLGR�FRPR�HYLGHQWH��DRV�DXWRUHV�GD�'HFODUDomR�GH
������TXH�D�SURSULHGDGH�HUD�́ VDJUDGD�H�LQYLROiYHOµ��+RMH��DR�FRQWUiULR��WRGD�UHIHUrQFLD�DR�GLUHLWR�GH�SURSULHGD�
GH�FRPR�GLUHLWR�GR�KRPHP�GHVDSDUHFHX�QRV�GRFXPHQWRV�PDLV�UHFHQWHV�GDV�1Do}HV�8QLGDV��$WXDOPHQWH�
TXHP�QmR�SHQVD�TXH�p�HYLGHQWH�TXH�QmR�VH�GHYH�WRUWXUDU�RV�SULVLRQHLURV"�7RGDYLD��GXUDQWH�VpFXORV��D�WRUWXUD�IRL
DFHLWD�H�GH�IHQGLGD�FRPR�XP�SURFHGLPHQWR�MXGLFLiULR�QRUPDO��'HVGH�TXH�RV�KRPHQV�FRPHoDUDP�D�UHIOHWLU
VREUH�D�MXVWLILFDomR�GR�XVR�GD�YLROrQFLD��IRL�VHPSUH�HYLGHQWH�TXH�YLP�YL�UHSHOOHUH�OLFHW��DWXDOPHQWH��DR�FRQWUiULR�
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GLIXQGHP�VH�FDGD�YH]�PDLV�WHRULDV�GD�QmR�YLROrQFLD��TXH�VH�IXQGDP�SUHFLVDPHQWH�QD�UHFXVD�GHVVH�FRQFHLWR�
2�WHUFHLUR�PRGR�GH�MXVWLILFDU�RV�YDORUHV�FRQVLVWH�HP�PRV�WUDU�TXH�VmR�DSRLDGRV�QR�FRQVHQVR��R�TXH�VLJQLILFD

TXH�XP�YDORU�p�WDQWR�PDLV�IXQGDGR�TXDQWR�PDLV�p�DFHLWR��&RP�R�DUJXPHQWR�GR�FRQVHQVR��VXEVWLWXL�VH�SHOD
SURYD�GD�LQWHUVXEMHWLYLGDGH�D�SURYD�GD�REMHWLYLGDGH��FRQVLGHUDGD�LPSRVVtYHO�RX�H[WUHPDPHQWH�LQFHUWD��7UDWD�
VH��FHUWDPHQWH��GH�XP�IXQGDPHQWR�KLVWyULFR�H��FRPR�WDO��QmR�DEVROXWR��PDV�HVVH�IXQGDPHQWR�KLVWyULFR�GR
FRQVHQVR�p�R�~QLFR�TXH�SRGH�VHU�IDFWXDOPHQWH�FRPSURYDGR��$�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP
SRGH�VHU�DFROKLGD�FRPR�D�PDLRU�SURYD�KLVWyULFD�DWp�KRMH�GDGD�GR�FRQVHQVXV�RPQLXP�JHQWLXP�VREUH�XP�GHWHUPL�
QDGR�VLVWHPD�GH�YDORUHV��2V�YHOKRV�MXVQDWXUDOLVWDV�GHVFRQILDYDP�³�H�QmR�HVWDYDP�LQWHLUDPHQWH�HUUDGRV�³�GR
FRQVHQVR�JHUDO�FRPR�IXQGDPHQWR�GR�GLUHLWR��Mi�TXH�HVVH�FRQVHQVR�HUD�GLILFLO�GH�FRPSURYDU��6HULD�QHFHVViULR
EXVFDU�VXD�H[SUHVVmR�GRFXPHQWDO�DWUDYpV�GD�LQTXLHWD�H�REVFXUD�KLVWyULD�GDV�QDo}HV��FRPR�WHQWDULD�ID]r�OR
*LDPEDWWLVWD�9LFR��0DV�DJRUD�HVVH�GRFXPHQWR�H[LVWH��IRL�DSURYDGR�SRU����(VWDGRV��HP����GH�GH]HPEUR�GH
������QD�$VVHPEOpLD�*HUDO�GDV�1Do}HV�8QLGDV��H��D�SDUWLU�GH�HQWmR��IRL�DFROKLGR�FRPR�LQVSLUDomR�H�RULHQWDomR
QR�SURFHVVR�GH�FUHVFLPHQWR�GH�WRGD�D�FRPXQLGDGH�LQWHUQDFLRQDO�QR�VHQWLGR�GH�XPD�FRPXQLGDGH�QmR�Vy�GH
(VWDGRV��PDV�GH� LQGLYtGXRV� OLYUHV�H� LJXDLV��1mR�VHL�VH�VH�WHP�FRQVFLrQFLD�GH�DWp�TXH�SRQWR�D�'HFODUDomR
8QLYHUVDO�UHSUHVHQWD�XP�IDWR�QRYR�QD�KLVWyULD��QD�PHGLGD�HP�TXH��SHOD�SULPHLUD�YH]��XP�VLVWHPD�GH�SULQFtSLRV
IXQGDPHQWDLV�GD�FRQGXWD�KXPDQD�IRL�OLYUH�H�H[SUHVVDPHQWH�DFHLWR��DWUDYpV�GH�VHXV�UHVSHFWLYRV�JRYHUQRV��SHOD
PDLRULD�GRV�KRPHQV�TXH�YLYH�QD�7HUUD��&RP�HVVD�GHFODUDomR��XP�VLVWHPD�GH�YDORUHV�p�³�SHOD�SULPHLUD�YH]�QD
KLVWyULD�³�XQLYHUVDO��QmR�HP�SULQFtSLR��PDV�GH�IDWR��QD�PHGLGD�HP�TXH�R�FRQVHQVR�VREUH�VXD�YDOLGDGH�H�VXD
FDSDFLGDGH�SDUD�UHJHU�RV�GHVWLQRV�GD�FRPXQLGDGH�IXWXUD�GH�WRGRV�RV�KRPHQV�IRL�H[SOLFLWDPHQWH�GHFODUDGR���2V
YDORUHV�GH�TXH�IRUDP�SRUWDGRUDV�DV�UHOLJL}HV�H�DV�,JUHMDV��DWp�PHVPR�D�PDLV�XQLYHUVDO�GDV�UHOLJL}HV��D�FULVWm�
HQYROYHUDP�GH�IDWR��LVWR�p��KLVWRULFDPHQWH��DWp�KRMH��DSHQDV�XPD�SDUWH�GD�KXPDQLGDGH���6RPHQWH�GHSRLV�GD
'HFODUDomR�8QLYHUVDO�p�TXH�SRGHPRV�WHU�D�FHUWH]D�KLVWyULFD�GH�TXH�D�KXPDQLGDGH�³�WRGD�D�KXPDQLGDGH�³
SDUWLOKD�DOJXQV�YDORUHV�FRPXQV��H�SRGHPRV��ILQDOPHQWH��FUHU�QD�XQLYHUVDOLGDGH�GRV�YDORUHV��QR�~QLFR�VHQWLGR
HP�TXH�WDO�FUHQoD�p�KLVWRULFDPHQWH�OHJtWLPD��RX�VHMD��QR�VHQWLGR�HP�TXH�XQLYHUVDO�VLJQLILFD�QmR�DOJR�GDGR
REMHWLYDPHQWH��PDV�DOJR�VXEMHWLYDPHQWH�DFROKLGR�SHOR�XQLYHUVR�GRV�KRPHQV�

(VVH�XQLYHUVDOLVPR�IRL�XPD�OHQWD�FRQTXLVWD��1D�KLVWyULD�GD�IRUPDomR�GDV�GHFODUDo}HV�GH�GLUHLWRV�SRGHP�VH
GLVWLQJXLU��SHOR�PHQRV��WUrV�IDVHV��$V�GHFODUDo}HV�QDVFHP�FRPR�WHRULDV�ILORVyILFDV��6XD�SULPHLUD�IDVH�GHYH�VHU
EXVFDGD�QD�REUD�GRV�ILOyVRIRV��6H�QmR�TXLVHUPRV�UHPRQWDU�DWp�D�LGpLD�HVWyLFD�GD�VRFLHGDGH�XQLYHUVDO�GRV�KR�
PHQV�UDFLRQDLV�³�R�ViELR�p�FLGDGmR�QmR�GHVWD�RX�GDTXHOD�SiWULD��PDV�GR�PXQGR��D�LGpLD�GH�TXH�R�KRPHP
HQTXDQWR�WDO�WHP�GLUHLWRV��SRU�QDWXUH]D��TXH�QLQJXpP��QHP�PHVPR�R�(VWDGR��OKH�SRGH�VXEWUDLU��H�TXH�HOH
PHVPR�QmR�SRGH�DOLHQDU��PHVPR�TXH��HP�FDVR�GH�QHFHVVLGDGH��HOH�RV�DOLHQH��D�WUDQVIHUrQFLD�QmR�p�YiOLGD���HVVD
LGpLD�IRL�HODERUDGD�SHOR�MXVQDWXUDOLVPR�PRGHUQR��6HX�SDL�p�-RKQ�/RFNH��6HJXQGR�/RFNH��R�YHUGDGHLUR�HVWDGR
GR�KRPHP�QmR�p�R�HVWDGR�FLYLO��PDV�R�QDWXUDO��RX�VHMD��R�HVWDGR�GH�QDWXUH]D�QR�TXDO�RV�KRPHQV�VmR�OLYUHV�H
LJXDLV��VHQGR�R�HVWDGR�FLYLO�XPD�FULDomR�DUWLILFLDO��TXH�QmR�WHP�RXWUD�PHWD�DOpP�GD�GH�SHUPLWLU�D�PDLV�DPSOD
H[SOLFLWDomR�GD�OLEHUGDGH�H�GD�LJXDOGDGH�QDWXUDLV��$LQGD�TXH�D�KLSyWHVH�GR�HVWDGR�GH�QDWXUH]D�WHQKD�VLGR
DEDQGRQDGD��DV�SULPHLUDV�SDODYUDV�FRP�DV�TXDLV�VH�DEUH�D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP�FRQ�
VHUYDP�XP�FODUR�HFR�GH�WDO�KLSyWHVH��́ 7RGRV�RV�KRPHQV�QDVFHP�OLYUHV�H�LJXDLV�HP�GLJQLGDGH�H�GLUHLWRV�µ�2�TXH
p�XPD�PDQHLUD�GLIHUHQWH�GH�GL]HU�TXH�RV�KRPHQV�VmR�OLYUHV�H�LJXDLV�SRU�QDWXUH]D��(�FRPR�QmR�UHFRUGDU�DV
SULPHLUDV�FpOHEUHV�SDODYUDV�FRP�TXH�VH�LQLFLD�R�&RQWUDWR�VRFLDO�GH�5RXVVHDX��RX�VHMD��́ 2�KRPHP�QDVFHX�OLYUH�H
SRU�WRGD�D�SDUWH�HQFRQWUD�VH�D�IHUURVµ"�$�'HFODUDomR�FRQVHUYD�DSHQDV�XP�HFR�SRUTXH�RV�KRPHQV��GH�IDWR��QmR
QDVFHP�QHP�OLYUHV�QHP�LJXDLV�
�6mR�OLYUHV�H�LJXDLV�FRP�UHODomR�D�XP�QDVFLPHQWR�RX�QDWXUH]D�LGHDLV��TXH�HUD
SUHFLVDPHQWH�D�TXH�WLQKDP�HP�PHQWH�RV�MXVQDWXUDOLVWDV�TXDQGR�IDODYDP�HP�HVWDGR�GH�QDWXUH]D��$�OLEHUGDGH�H
D�LJXDOGDGH�GRV�KRPHQV�QmR�VmR�XP�GDGR�GH�IDWR��PDV�XP�LGHDO�D�SHUVHJXLU��QmR�VmR�XPD�H[LVWrQFLD��PDV�XP
YDORU��QmR�VmR�XP�VHU��PDV�XP�GHYHU�VHU��(QTXDQWR�WHRULDV�ILORVyILFDV��DV�SULPHLUDV�DILUPDo}HV�GRV�GLUHLWRV�GR
KRPHP�VmR�SXUD�H�VLPSOHVPHQWH�D�H[SUHVVmR�GH�XP�SHQVDPHQWR�LQGLYLGXDO��VmR�XQLYHUVDLV�HP�UHODomR�DR
FRQWH~GR��QD�PHGLGD�HP�TXH�VH�GLULJHP�D�XP�KRPHP�UDFLRQDO�IRUD�GR�HVSDoR�H�GR�WHPSR��PDV�VmR�H[WUHPD�
PHQWH�OLPLWDGDV�HP�UHODomR�j�VXD�HILFiFLD��QD�PHGLGD�HP�TXH�VmR��QD�PHOKRU�GDV�KLSyWHVHV��SURSRVWDV�SDUD�XP
IXWXUR�OHJLVODGRU�

1R�PRPHQWR�HP�TXH�HVVDV�WHRULDV�VmR�DFROKLGDV�SHOD�SULPHLUD�YH]�SRU�XP�OHJLVODGRU��R�TXH�RFRUUH�FRP�DV
'HFODUDo}HV�GH�'LUHLWRV�GRV�(VWDGRV�1RUWH�DPHULFDQRV�H�GD�5HYROXomR�)UDQFHVD��XP�SRXFR�GHSRLV���H�SRVWDV
QD�EDVH�GH�XPD�QRYD�FRQFHSomR�GR�(VWDGR�³�TXH�QmR�p�PDLV�DEVROXWR�H�VLP�OLPLWDGR��TXH�QmR�p�PDLV�ILP�HP
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VL�PHVPR�H�VLP�PHLR�SDUD�DOFDQoDU�ILQV�TXH�VmR�SRVWRV�DQWHV�H�IRUD�GH�VXD�SUySULD�H[LVWrQFLD�³��D�DILUPDomR�GRV
GLUHLWRV�GR�KRPHP�QmR�p�PDLV�H[SUHVVmR�GH�XPD�QREUH�H[LJrQFLD��PDV�R�SRQWR�GH�SDUWLGD�SDUD�D�LQVWLWXLomR�GH
XP�DXWrQWLFR�VLVWHPD�GH�GLUHLWRV�QR�VHQWLGR�HVWULWR�GD�SD�ODYUD��LVWR�p��HQTXDQWR�GLUHLWRV�SRVLWLYRV�RX�HIHWLYRV�
2�VHJXQGR�PRPHQWR�GD�KLVWyULD�GD�'HFODUDomR�GRV�'LUHLWRV�GR�+RPHPFRQVLVWH��SRUWDQWR��QD�SDVVDJHP�GD
WHRULD�j�SUiWLFD��GR�GLUHLWR�VRPHQWH��SHQVDGR�SDUD�R�GLUHLWR�UHDOL]DGR��1HVVD�SDVVDJHP��D�DILUPDomR�GRV�GLUHLWRV
GR�KRPHP�JDQKD�HP�FRQFUHWLFLGDGH��PDV�SHUGH�HP�XQLYHUVDOLGDGH��2V�GLUHLWRV�VmR�GRUDYDQWH�SURWHJLGRV��RX
VHMD��VmR�DXWrQWLFRV�GLUHLWRV�SRVLWLYRV���PDV�YDOHP�VRPHQWH�QR�kPELWR�GR�(VWDGR�TXH�RV�UHFRQKHFH��(PERUD�VH
PDQWHQKD��QDV�IyUPXODV�VROHQHV��D�GLVWLQomR�HQWUH�GLUHLWRV�GR�KRPHP�H�GLUHLWRV�GR�FLGDGmR��QmR�VmR�PDLV
GLUHLWRV�GR�KRPHP�H�VLP�DSHQDV�GR�FLGDGmR��RX��SHOR�PHQRV��VmR�GLUHLWRV�GR�KRPHP�VRPHQWH�HQTXDQWR�VmR
GLUHLWRV�GR�FLGDGmR�GHVWH�RX�GDTXHOH�(VWDGR�SDUWLFXODU�

&RP�D�'HFODUDomR�GH�������WHP�LQLFLR�XPD�WHUFHLUD�H�~OWLPD�IDVH��QD�TXDO�D�DILUPDomR�GRV�GLUHLWRV�p��DR�PHVPR
WHPSR��XQLYHUVDO�H�SRVLWLYD��XQLYHUVDO�QR�VHQWLGR�GH�TXH�RV�GHVWLQDWiULRV�GRV�SULQFtSLRV�QHOD�FRQWLGRV�QmR�VmR
PDLV�DSHQDV�RV�FLGDGmRV�GHVWH�RX�GDTXHOH�(VWDGR��PDV�WRGRV�RV�KRPHQV��SRVLWLYD�QR�VHQWLGR�GH�TXH�S}H�HP
PRYLPHQWR�XP�SURFHVVR�HP�FXMR�ILQDO�RV�GLUHLWRV�GR�KRPHP�GHYHUmR�VHU�QmR�PDLV�DSHQDV�SURFODPDGRV�RX
DSHQDV�LGHDOPHQWH�UHFRQKHFLGRV��SRUpP�HIHWLYDPHQWH�SURWHJLGRV�DWp�PHVPR�FRQWUD�R�SUySULR�(VWDGR�TXH�RV
WHQKD�YLR�ODGR��1R�ILQDO�GHVVH�SURFHVVR��RV�GLUHLWRV�GR�FLGDGmR�WHUmR�VH�WUDQVIRUPDGR��UHDOPHQWH��SRVLWLYDPHQ�
WH��HP�GLUHLWRV�GR�KRPHP��2X��SHOR�PHQRV��VHUmR�RV�GLUHLWRV�GR�FLGDGmR�GDTXHOD�FLGDGH�TXH�QmR�WHP�IURQWHLUDV�
SRUTXH�FRPSUHHQGH�WRGD�D�KXPDQLGDGH��RX��HP�RXWUDV�SDODYUDV��VHUmR�RV�GLUHLWRV�GR�KRPHP�HQTXDQWR�GLUHLWRV
GR�FLGDGmR�GR�PXQGR��6RPRV�WHQWDGRV�D�GHVFUHYHU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�TXH�FXOPLQD�GD�'HFODUD�
omR�8QLYHUVDO�WDPEpP�GH�XP�RXWUR�PRGR��VHUYLQGR�QRV�GDV�FDWHJRULDV�WUDGLFLRQDLV�GR�GLUHLWR�QDWXUDO�H�GR
GLUHLWR�SRVLWLYR��RV�GLUHLWRV�GR�KRPHP�QDVFHP�FRPR�GLUHLWRV�QDWXUDLV�XQLYHUVDLV��GHVHQYROYHP�VH�FRPR�GLUHL�
WRV�SRVLWLYRV�SDUWLFXODUHV��SDUD�ILQDOPHQWH�HQFRQWUDUHP�VXD�SOHQD�UHDOL]DomR�FRPR�GLUHLWRV�SRVLWLYRV�XQLYHUVDLV�
$�'HFODUDomR�8QLYHUVDO�FRQWpP�HP�JHUPH�D�VtQWHVH�GH�XP�PRYLPHQWR�GLDOpWLFR��TXH�FRPHoD�SHOD�XQLYHUVDOL�
GDGH�DEVWUDWD�GRV�GLUHLWRV�QDWXUDLV��WUDQVILJXUD�VH�QD�SDUWLFXODULGDGH�FRQFUHWD�GRV�GLUHLWRV�SRVLWLYRV��H�WHUPLQD
QD�XQLYHUVDOLGDGH�QmR�PDLV�DEVWUDWD��PDV�WDPEpP�HOD�FRQFUHWD��GRV�GLUHLWRV�SRVLWLYRV�XQLYHUVDLV�

4XDQGR�GLJR�´FRQWpP�HP�JHUPHµ��TXHUR�FKDPDU�D�DWHQomR�SDUD�R�IDWR�GH�TXH�D�'HFODUDomR�8QLYHUVDO�p
DSHQDV�R�LQtFLR�GH�XP�ORQJR�SURFHVVR��FXMD�UHDOL]DomR�ILQDO�DLQGD�QmR�VRPRV�FDSD]HV�GH�YHU��$�'HFODUDomR�p
DOJR�PDLV�GR�TXH�XP�VLVWHPD�GRXWULQiULR��SRUpP�DOJR�PHQRV�GR�TXH�XP�VLVWHPD�GH�QRUPDV�MXUtGLFDV��'H�UHVWR�
FRPR�Mi�YiULDV�YH]HV�IRL�REVHUYDGR��D�SUySULD�'HFODUDomR�SURFODPD�RV�SULQFtSLRV�GH�TXH�VH�ID]�SUHJRHLUD�QmR
FRPR�QRUPDV�MXUtGLFDV��PDV�FRPR�´LGHDO�FRPXP�D�VHU�DOFDQoDGR�SRU�WRGRV�RV�SRYRV�H�SRU�WRGDV�DV�QDo}HVµ�
8PD�UHPLVVmR�jV�QRUPDV�MXUtGLFDV�H[LVWH��PDV�HVWi�FRQWLGD�QXP�MXt]R�KLSRWpWLFR��&RP�HIHLWR��Or�VH�QR�3UHkP�
EXOR�TXH�´p�LQGLVSHQViYHO�TXH�RV�GLUHLWRV�GR�KRPHP�VHMDP�SURWHJLGRV�SRU�QRUPDV�MXUtGLFDV��VH�VH�TXHU�HYLWDU
TXH�R�KRPHP�VHMD�REULJDGR�D�UHFRUUHU��FRPR�~OWLPD�LQVWkQFLD��j�UHEHOLmR�FRQWUD�D�WLUDQLD�H�D�RSUHVVmR��(VVD
SURSRVLomR�VH�OLPLWD�D�HVWDEHOHFHU�XPD�FRQH[mR�QHFHVViULD�HQWUH�GHWHUPLQDGR�PHLR�H�GHWHUPLQDGR�ILP��RX��VH
TXLVHUPRV��DSUHVHQWD�XPD�RSomR�HQWUH�GXDV�DOWHUQDWLYDV��RX�D�SURWHomR�MXUtGLFD�RX�D�UHEHOLmR��0DV�QmR�S}H�HP
DomR�R�PHLR��,QGLFD�TXDO�GDV�GXDV�DOWHUQDWLYDV�IRL�HVFROKLGD��PDV�DLQGD�QmR�p�FDSD]�GH�UHDOL]i�OD��6mR�FRLVDV
GLYHUVDV�PRVWUDU�R�FDPLQKR�H�SHUFRUUr�OR�DWp�R�ILP�

4XDQGR�RV�GLUHLWRV�GR�KRPHP�HUDP�FRQVLGHUDGRV�XQLFDPHQWH�FRPR�GLUHLWRV�QDWXUDLV��D�~QLFD�GHIHVD�SRVVt�
YHO�FRQWUD�D�VXD�YLRODomR�SHOR�(VWDGR�HUD�XP�GLUHLWR�LJXDOPHQWH�QDWXUDO��R�FKDPDGR�GLUHLWR�GH�UHVLVWrQFLD��0DLV
WDUGH��QDV�&RQVWLWXLo}HV�TXH�UHFRQKHFHUDP�D�SURWHomR�MXUtGLFD�GH�DOJXQV�GHVVHV�GLUHLWRV��R�GLUHLWR�QDWXUDO�GH
UHVLVWrQFLD�WUDQVIRUPRX�VH�QR�GLUHLWR�SRVLWLYR�GH�SURPRYHU�XPD�DomR�MXGLFLDO�FRQWUD�RV�SUySULRV�yUJmRV�GR
(VWDGR��0DV�R�TXH�SRGHP�ID]HU�RV�FLGDGmRV�GH�XP�(VWDGR�TXH�QmR�WHQKD�UHFRQKHFLGR�RV�GLUHLWRV�GR�KRPHP
FRPR�GLUHLWRV�GLJQRV�GH�SURWHomR"�0DLV�XPD�YH]��Vy� OKHV�UHVWD�DEHUWR�R�FDPLQKR�GR�FKDPDGR�GLUHLWR�GH
UHVLVWrQFLD��6RPHQWH�D�H[WHQVmR�GHVVD�SURWHomR�GH�DOJXQV�(VWDGRV�SDUD�WRGRV�RV�(VWDGRV�H��DR�PHVPR�WHPSR��D
SURWHomR�GHVVHV�PHVPRV�GLUHLWRV�QXP�GHJUDX�PDLV�DOWR�GR�TXH�R�(VWDGR��RX�VHMD��R�GHJUDX�GD�FRPXQLGDGH
LQWHUQDFLRQDO��WRWDO�RX�SDUFLDO��SRGHUi�WRUQDU�FDGD�YH]�PHQRV�SURYiYHO�D�DOWHUQDWLYD�HQWUH�RSUHVVmR�H�UHVLVWrQ�
FLD��3RUWDQWR��H�FODUR�TXH��FRP�DTXHOH�MXt]R�KLSRWpWLFR��RX��R�TXH�p�R�PHVPR�FRP�DTXHOD�DOWHUQDWLYD���RV
DXWRUHV�GD�'HFODUDomR�GHPRQVWUDUDP�HVWDU�SHUIHLWDPHQWH�FRQVFLHQWHV�GR�PHLR�TXH�OHYD�DR�ILP�GHVHMDGR��0DV
XPD�FRLVD�p�D�FRQVFLrQFLD�GR�PHLR��RXWUD�D�VXD�UHDOL]DomR�

4XDQGR�VH�GL]�TXH�D�'HFODUDomR�8QLYHUVDO�UHSUHVHQWRX�DSHQDV�R�PRPHQWR�LQLFLDO�GD�IDVH�ILQDO�GH�XP
3URFHVVR��R�GD�FRQYHUVmR�XQLYHUVDO�HP�GLUHLWR�SRVLWLYR�GRV�GLUHLWRV�GR�KRPHP��SHQVD�VH�KDELWXDOPHQWH�QD
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GLILFXOGDGH�GH�LPSOHPHQWDU�PHGLGDV�HILFLHQWHV�SDUD�D�VXD�JDUDQWLD�QXPD�FRPXQLGDGH�FRPR�D�LQWHU�QDFLRQDO�
QD�TXDO�DLQGD�QmR�RFRUUHX�R�SURFHVVR�GH�PRQRSROL]DomR�GD�IRUoD�TXH�FDUDFWHUL]RX�R�QDVFLPHQWR�GR�(VWDGR
PRGHUQR��0DV�Ki�WDPEpP�SUREOHPDV�GH�GHVHQYROYLPHQWR��TXH�GL]HP�UHVSHLWR�DR�SUySULR�FRQWH~GR�GD�'HFOD�
UDomR��&RP�UHODomR�DR�FRQWH~GR��RX�VHMD��j�TXDQWLGDGH�H�j�TXDOLGDGH�GRV�GLUHLWRV�HOHQFDGRV��D�'HFODUDomR�QmR
SRGH�DSUHVHQWDU�QHQKXPD�SUHWHQVmR�GH�VHU�GH�ILQLWLYD��7DPEpP�RV�GLUHLWRV�GR�KRPHP�VmR�GLUHLWRV�KLVWyULFRV�
TXH�HPHUJHP�JUDGXDOPHQWH�GDV�OXWDV�TXH�R�KRPHP�WUDYD�SRU�VXD�SUySULD�HPDQFLSDomR�H�GDV�WUDQVIRUPDo}HV
GDV�FRQGLo}HV�GH�YLGD�TXH�HVVDV�OXWDV�SURGX]HP��$�H[SUHVVmR�́ GLUHLWRV�GR�KRPHPµ��TXH�p�FHUWDPHQWH�HQIiWLFD
³�DLQGD�TXH�RSRUWXQDPHQWH�HQIiWLFD��SRGH�SURYRFDU�HTXtYRFRV��Mi�TXH�ID]�SHQVDU�QD�H[LV�WrQFLD�GH�GLUHLWRV
TXH�SHUWHQFHP�D�XP�KRPHP�DEVWUDWR�H��FRPR�WDO��VXEWUDtGRV�DR�IOX[R�GD�KLVWyULD��D�XP�KRPHP�HVVHQFLDO�H
HWHUQR��GH�FXMD�FRQWHPSODomR�GHULYDUtDPRV�R�FRQKHFLPHQWR�LQIDOtYHO�GRV�VHXV�GLUHLWRV�H�GHYHUHV��6DEHPRV
KRMH�TXH�WDPEpP�RV�GLUHLWRV�GLWRV�KXPDQRV�VmR�R�SURGXWR�QmR�GD�QDWXUH]D��PDV�GD�FLYLOL]DomR�KXPDQD�
HQTXDQWR�GLUHLWRV�KLVWyULFRV��HOHV�VmR�PXWiYHLV��RX�VHMD��VXVFHWtYHLV�GH�WUDQVIRUPDomR�H�GH�DPSOLDomR��%DVWD
H[DPLQDU�RV�HVFULWRV�GRV�SULPHLURV�MXVQDWXUDOLVWDV�SDUD�YHU�TXDQWR�VH�DPSOLRX�D�OLVWD�GRV�GLUHLWRV��+REEHV
FRQKHFLD�DSHQDV�XP�GHOHV��R�GLUHLWR�j�YLGD��&RPR�WRGRV�VDEHP��R�GHVHQ�YROYLPHQWR�GRV�GLUHLWRV�GR�KRPHP
SDVVRX�SRU�WUrV�IDVHV��QXP�SULPHLUR�PRPHQWR��DILUPDUDP�VH�RV�GLUHLWRV�GH�OLEHUGDGH��LVWR�p��WRGRV�DTXHOHV
GLUHLWRV�TXH�WHQGHP�D�OLPLWDU�R�SRGHU�GR�(VWDGR�H�D�UHVHUYDU�SDUD�R�LQGLYtGXR��RX�SDUD�RV�JUXSRV�SDUWLFXODUHV�
XPD�HVIHUD�GH�OLEHUGDGH�HP�UHODomR�DR�(VWDGR��QXP�VHJXQGR�PRPHQWR��IRUDP�SURSXJQDGRV�RV�GLUHLWRV�SROtWLFRV�
RV�TXDLV�FRQFHEHQGR�D�OLEHUGDGH�QmR�DSHQDV�QHJDWLYDPHQWH��FRPR�QmR�LPSHGLPHQWR��PDV�SRVLWLYDPHQWH
FRPR�DXWRQRPLD�³�WLYHUDP�FRPR�FRQVHTXrQFLD�D�SDUWLFLSDomR�FDGD�YH]�PDLV�DPSOD��JHQH�UDOL]DGD�H�IUHT�HQ�
WH�GRV�PHPEURV�GH�XPD�FRPXQLGDGH�QR�SRGHU�SROtWLFR��RX�OLEHUGDGH�QR�(VWDGR���ILQDOPHQWH��IRUDP�SURFODPD
GRV�RV�GLUHLWRV�VRFLDLV��TXH�H[SUHVVDP�R�DPDGXUHFLPHQWR�GH�QRYDV�H[LJrQFLDV�³�SRGHPRV�PHVPR�GL]HU��GH
QRYRV�YDORUHV�³��FRPR�RV�GR�EHP�HVWDU�H�GD�LJXDOGDGH�QmR�DSHQDV�IRUPDO��H�TXH�SRGHUtDPRV�FKDPDU�GH
OLEHUGDGH�DWUDYpV�RX�SRU�PHLR�GR�(VWDGR��6H�WLYHVVHP�GLWR�D�/RFNH��FDPSHmR�GRV�GLUHLWRV�GH�OLEHUGDGH��TXH�WRGRV
RV�FLGDGmRV�GHYHULDP�SDUWLFLSDU�GR�SRGHU�SROtWLFR�H��SLRU�DLQGD��REWHU�XP�WUDEDOKR�UHPXQHUDGR��HOH�WHULD
UHVSRQGLGR�TXH�LVVR�QmR�SDVVDYD�GH�ORXFXUD��(��QmR�REVWDQWH��/RFNH�WLQKD�H[DPLQDGR�D�IXQGR�D�QDWXUH]D
KXPDQD��PDV�D�QDWXUH]D�KXPDQD�TXH�HOH�H[DPLQDUD�HUD�D�GR�EXUJXrV�RX�GR�FRPHUFLDQWH�GR�VpFXOR�;9,,,��H
QmR�OHUD�QHOD��SRUTXH�QmR�SRGLD�Or�OR�GDTXHOH�kQJXOR��DV�H[LJrQFLDV�H�GHPDQGDV�GH�TXHP�WLQKD�XPD�RXWUD
QDWXUH]D�RX��PDLV�SUHFLVDPHQWH��QmR�WLQKD�QHQKXPD�QDWXUH]D�KXPDQD��Mi�TXH�D�QDWXUH]D�KXPDQD�VH�LGHQWL�
ILFDYD�FRPR�D�GRV�SHUWHQFHQWHV�D�XPD�FODVVH�GHWHUPLQDGD��

2UD��D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP�TXH�p�FHUWDPHQWH��FRP�UHODomR�DR�SURFHVVR�GH�SURWH�
omR�JOREDO�GRV�GLUHLWRV�GR�KRPHP��XP�SRQWR�GH�SDUWLGD�SDUD�XPD�PHWD�SURJUHVVLYD��FRPR�GLVVHPRV�DWp�DTXL�³
UHSUHVHQWD��DR�FRQWUiULR��FRP�UHODomR�DR�FRQWH~GR��LVWR�p��FRP�UHODomR�DRV�GLUHLWRV�SURFODPDGRV��XP�SRQWR�GH
SDUDGD�QXP�SURFHVVR�GH�PRGR�DOJXP�FRQFOXtGR��2V�GLUHLWRV�HOHQFDGRV�QD�'HFODUDomR�QmR�VmR�RV�~QLFRV�H
SRVVtYHLV�GLUHLWRV�GR�KRPHP��VmR�RV�GLUHLWRV�GR�KRPHP�KLVWyULFR��WDO�FRPR�HVWH�VH�FRQILJXUDYD�QD�PHQWH�GRV
UHGDWRUHV�GD�'HFODUDomR�DSyV�D�WUDJpGLD�GD�6HJXQGD�*XHUUD�0XQGLDO��QXPD�pSRFD�TXH�WLYHUD�LQtFLR�FRP�D
5HYROXomR�)UDQFHVD�H�GHVHPERFDUD�QD�5HYROXomR�6RYLpWLFD��1mR�H�SUHFLVR�PXLWD�LPDJLQDomR�SDUD�SUHYHU�TXH
R�GHVHQYROYLPHQWR�GD�WpFQLFD��D�WUDQVIRUPDomR�GDV�FRQGLo}HV�HFRQ{PLFDV�H�VRFLDLV��D�DPSOLDomR�GRV�FRQKHFL�
PHQWRV�H�D�LQWHQVLILFDomR�GRV�PHLRV�GH�FRPXQLFDomR�SRGHUmR�SURGX]LU�WDLV�PXGDQoDV�QD�RUJDQL]DomR�GD�YLGD
KXPDQD�H�GDV�UHODo}HV�VRFLDLV�TXH�VH�FULHP�RFDVL}HV�IDYRUiYHLV�SDUD�R�QDVFLPHQWR�GH�QRYRV�FDUHFLPHQWRV�H�
SRUWDQWR��SDUD�QRYDV�GHPDQGDV�GH�OLEHUGDGH�H�GH�SRGHUHV��3DUD�GDU�DSHQDV�DOJXQV�H[HPSORV��OHPEUR�TXH�D
FUHVFHQWH�TXDQWLGDGH�H�LQWHQVLGDGH�GDV�LQIRUPDo}HV�D�TXH�R�KRPHP�GH�KRMH�HVWi�VXEPHWLGR�ID]�VXUJLU��FRP
IRUoD�FDGD�YH]�PDLRU��D�QHFHVVLGDGH�GH�QmR�VH�VHU�HQJDQDGR��H[FLWDGR�RX�SHUWXUEDGR�SRU�XPD�SURSDJDQGD
PDFLoD�H�GHIRUPDGRUD��FRPHoD�D�VH�HVERoDU��FRQWUD�R�GLUHLWR�GH�H[SUHVVDU�DV�SUySULDV�RSLQL}HV��R�GLUHLWR�j
YHUGDGH�GDV�LQIRUPDo}HV��1R�FDPSR�GR�GLUHLWR�j�SDUWLFLSDomR�QR�SRGHU��ID]�VH�VHQWLU�QD�PHGLGD�HP�TXH�R�SRGHU
HFRQ{PLFR�VH�WRUQD�FDGD�YH]�PDLV�GHWHUPLQDQWH�QDV�GHFLV}HV�SROtWLFDV�H�FDGD�YH]�PDLV�GHFLVLYR�QDV�HVFROKDV
TXH�FRQGLFLRQDP�D�YLGD�GH�FDGD�KRPHP�³�D�H[LJrQFLD�GH�SDUWLFLSDomR�QR�SRGHU�HFRQ{PLFR��DR�ODGR�H�SDUD
DOpP�GR�GLUHLWR��Mi�SRU�WRGD�SDUWH�UHFRQKHFLGR��DLQGD�TXH�QHP�VHPSUH�DSOLFDGR��GH�SDUWLFLSDomR�QR�SRGHU
SROtWLFR��2�FDPSR�GRV�GLUHLWRV�VRFLDLV��ILQDOPHQWH��HVWi�HP�FRQWtQXR�PRYLPHQWR��DVVLP�FRPR�DV�GHPDQGDV�GH
SURWHomR�VRFLDO�QDVFHUDP�FRP�D�UHYROXomR�LQGXVWULDO��p�SURYiYHO�TXH�R�UiSLGR�GHVHQYROYLPHQWR�WpFQLFR�H
HFRQ{PLFR�WUDJD�FRQVLJR�QRYDV�GHPDQGDV��TXH�KRMH�QmR�VRPRV�FDSD]HV�QHP�GH�SUHYHU��$�'HFODUDomR�8QLYHU�
VDO�UHSUHVHQWD�D�FRQVFLrQFLD�KLVWyULFD�TXH�D�KXPDQLGDGH�WHP�GRV�SUySULRV�YDORUHV�IXQGDPHQWDLV�QD�VHJXQGD
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PHWDGH�GR�VpFXOR�;;��e�XPD�VtQWHVH�GR�SDVVDGR�H�XPD�LQVSLUDomR�SDUD�R�IXWXUR��PDV�VXDV�WiEXDV�QmR�IRUDP
JUDYDGDV�GH�XPD�YH]�SDUD�VHPSUH�

4XHUR�GL]HU��FRP�LVVR��TXH�D�FRPXQLGDGH�LQWHUQDFLRQDO�VH�HQFRQWUD�KRMH�GLDQWH�QmR�Vy�GR�SUREOHPD�GH
IRUQHFHU�JDUDQWLDV�YiOLGDV�SDUD�DTXHOHV�GLUHLWRV��PDV�WDPEpP�GH�DSHUIHL�oRDU�FRQWLQXDPHQWH�R�FRQWH~GR�GD
'HFODUDomR��DUWLFXODQGR�R��HVSHFLILFDQGR�R��DWXDOL]DQGR�R��GH�PRGR�D�QmR�GHL[i�OR�FULVWDOL]DU�VH�H�HQULMHFHU�
VH�HP�IyUPXODV�WDQWR�PDLV�VROHQHV�TXDQWR�PDLV�YD]LDV��(VVH�SUREOHPD�IRL�HQIUHQWDGR�SHORV�RUJDQLVPRV�LQWHUQD�
FLRQDLV�QRV�~OWLPRV�DQRV��PHGLDQWH�XPD�VpULH�GH�DWRV�TXH�PRVWUDP�TXDQWR�p�JUDQGH��SRU�SDUWH�GHVVHV�RUJDQLV�
PRV��D�FRQVFLrQFLD�GD�KLVWRULFLGDGH�GR�GRFXPHQWR�LQLFLDO�H�GD�QHFHVVLGDGH�GH�PDQWr�OR�YLYR�ID]HQGR�R�FUHV�
FHU�D�SDUWLU�GH�VL�PHVPR��7UDWD�VH�GH�XP�YHUGDGHLUR�GHVHQYROYLPHQWR��RX�WDOYH]��PHVPR��GH�XP�JUDGXDO
DPDGXUHFLPHQWR��GD�'HFODUDomR�8QLYHUVDO��TXH�JHURX�H�HVWi�SDUD�JHUDU�RXWURV�GRFXPHQWRV�LQWHUSUHWDWLYRV��RX
PHVPR�FRPSOHPHQWDUHV��GR�GRFXPHQWR�LQLFLDO�

/LPLWR�PH�D�DOJXQV�H[HPSORV��$�'HFODUDomR�GRV�'LUHLWR�GD�&ULDQoD��DGRWDGD�SHOD�$VVHPEOpLD�*HUDO�HP���
GH�QRYHPEUR�GH�������UHIHUH�VH�HP�VHX�SUHkPEXOR�D�'HFODUDomR�8QLYHUVDO�PDV��ORJR�DSyV�HVVD�UHIHUrQFLD�
DSUHVHQWD�R�SUREOHPD�GRV�GLUHLWRV�GD�FULDQoD�FRPR�XPD�HVSHFLILFDomR�GD�VROXomR�GDGD�DR�SUREOHPD�GRV�GLUHLWRV
GR�KRPHP��6H�VH�GL]�TXH�´D�FULDQoDSRU�FDXVD�GH�VXD�LPDWXULGDGH�ItVLFD�H�LQWHOHFWXDO��QHFHVVLWD�XPD�SURWHomR
SDUWLFXODU�H�GH�FXLGDGRV�HVSHFLDLVµ��GHL[D�VH�DVVLP�FODUR�TXH�RV�GLUHLWRV�GD�FULDQoD�VmR�FRQVLGHUDGDV�FRPR�XP�LXV
VLQJXODUH�FRP�UHODomR�D�XP�LXV�FRPPXQH��R�GHVWDTXH�TXH�VH�Gi�D�HVVD�HVSHFLILFLGDGH��DWUDYpV�GR�QRYR�GRFXPHQ�
WR��GHULYD�GH�XP�SURFHVVR�GH�HVSHFLILFDomR�GR�JHQpULFR��QR�TXDO�VH�UHDOL]D�R�UHVSHLWR�j�Pi[LPD�VXXP�FXLTXH
WULEXHUH��5HFRUGHPRV�R�DUW�����GD�'HFODUDomR�8QLYHUVDO��TXH�FRQGHQD�WRGD�GLVFULPLQDomR�IXQGDGD�QmR�Vy�VREUH
D�UHOLJLmR��D�OtQJXD��HWF���PDV�WDPEpP�VREUH�R�VH[R�H�D�UDoD��1R�TXH�VH�UHIHUH�j�GLVFULPLQDomR�IXQGDGD�QD
GLIHUHQoD�GH�VH[R��D�'HFODUDomR�QmR�YDL�H�QmR�SRGH�LU�DOpP�GHVVD�HQXQFLDomR�JHQpULFD��Mi�TXH�VH�GHYH�HQWHQGHU
TXH��TXDQGR�R�WH[WR�IDOD�GH�´LQGLYtGXRVµ��UHIHUH�VH�LQGLIHUHQWHPHQWH�D�KRPHQV�H�PXOKHUHV��0DV��HP����GH
GH]HPEUR�GH�������D�$VVHPEOpLD�*HUDO�DSURYRX�XUQD�&RQYHQomR�VREUH�RV�'LUHLWRV�3ROtWLFRV�GD�0XOKHU��TXH�³
QRV�SULPHLURV�WUrV�DUWLJRV�³�SUHYr�D�QmR�GLVFULPLQDomR�WDQWR�HP�UHODomR�DR�GLUHLWR�GH�YRWDU�H�GH�VHU�YRWDGR
TXDQWR�j�SRVVLELOLGDGH�GH�DFHVVR�D�WRGRV�RV�FDUJRV�S~EOLFRV��4XDQWR�j�GLVFULPLQDomR�UDFLDO��EDVWD�UHFRUGDU�TXH�
HP����GH�QRYHPEUR�GH�������D�$VVHPEOpLD�*HUDO�DSURYRX�XPD�'HFODUDomR��VHJXLGD��GRLV�DQRV�GHSRLV��SRU
XPD�&RQYHQomR��VREUH�D�HOLPLQDomR�GH�WRGDV�DV�IRUPDV�GH�GLVFULPLQDomR�UDFLDO��TXH�HVSHFLILFD��HP�RQ]H
DUWLJRV��DOJXPDV�HVSpFLHV�WtSLFDV�GH�DomR�GLVFULPLQDWyULD��H�FRQWHPSOD�WDPEpP�SUiWLFDV�HVSHFLILFDV�H�EHP�GHOL�
PLWDGDV�GH�GLVFULPLQDomR��SDUWLFXODUPHQWH�R�DSDUWKHLG��DUW�������SUiWLFDV�HVSHFtILFDV�TXH�QmR�SRGLDP�HYLGHQWH�
PHQWH�HVWDU�SUHYLVWDV�QXPD�GHFODUDomR�JHUDO�

7DOYH]�XP�GRV�IHQ{PHQRV�PDLV�LQWHUHVVDQWHV�H�HYLGHQWHV�GR�FUHVFLPHQWR�GR�SUREOHPD�GRV�GLUHLWRV�GR�KR�
PHP�VHMD�DTXHOH�UHODFLRQDGR�FRP�R�SURFHVVR�GH�GHVFRORQL]DomR��R�TXDO�WHYH�OXJDU�GH�PRGR�PDLV�GHFLVLYR�³�p
ERP�UHFRUGDU�³�GHSRLV�GD�'HFODUDomR�8QLYHUVDO��3RLV�EHP��QD�'HFODUDomR�VREUH�D�&RQFHVVmR�GD�,QGHSHQGrQFLD�DRV
3DtVHV�H�3RYRV�&RORQLDLV��DSURYDGD�HP����GH�GH]HPEUR�GH��������WHPRV�D�KDELWXDO�UHIHUrQFLD�JHQpULFD�DRV
GLUHLWRV�GR�KRPHP�JOREDOPHQWH�FRQVLGHUDGRV��PDV�WHPRV�WDPEpP�DOJR�PDLV��D�DILUPDomR�³�GHVGH�R�SULPHLUR
DUWLJR�³�GH�TXH�´D�VXMHLomR�GRV�SRYRV�DR�GRPtQLR�HVWUDQJHLUR�p�XPD�QH�JDomR�GRV�GLUHLWRV�IXQGDPHQWDLV�GR
KRPHPµ��7UDWD�VH�GH�XPD�DXWrQWLFD�FRPSOHPHQWDomR��FXMR�FDUiWHU�H[SORVLYR�QmR�p�GLItFLO�GH�LPDJLQDU��DR
WH[WR�GD�'HFODUDomR�8QLYHUVDO��&RP�HIHLWR��XPD�FRLVD�p�GL]HU��FRPR�R�ID]�D�'HFODUDomR�8QLYHUVDO�QR�DUW������
���TXH�´QHQKXPD�GLVWLQomR�VHUi�HVWDEHOHFLGD�FRP�EDVH�QR�HVWDWXWR�SROtWLFR��MXUtGLFR�RX�LQWHUQDFLRQDO�GR�SDtV
RX�GR�WHU�ULWyULR�D�TXH�XPD�SHVVRD�SHUWHQFHµ��RXWUD�p�FRQVLGHUDU�FRPR�FRQWUiULD�DRV�GLUHLWRV�GR�KRPHP��FRPR
R�ID]�D�'HFODUDomR�GD�,QGHSHQGrQFLD��´D�VXMHLomR�GRV�SRYRV�DR�GRPtQLR�HVWUDQJHLUR��$�SULPHLUD�DILUPDomR
UHIHUH�VH�j�SHVVRD�LQGLYLGXDO��D�VHJXQGD��D�WRGR�XP�SRYR��8PD�FKHJD�DWp�D�QmR�GLVFULPLQDomR�LQGLYLGXDO��D
RXWUD�SURVVHJXH�DWp�D�DXWRQRPLD�FROHWLYD��(�OLJD�VH��FRP�HIHLWR��DR�SULQFtSLR���Mi�SURFODPDGR�GHVGH�RV�WHPSRV
GD�5HYROXomR�)UDQFHVD��H�TXH�VH�WRUQRX�GHSRLV�XP�GRV�PRWLYRV�LQVSLUDGRUHV�GRV�PRYLPHQWRV�QDFLRQDLV�GRV
VpFXORV�;,;�H�;;�³�GR�GLUHLWR�GH�WRGR�3RYR�j�DXWRGHWHUPLQDomR��SULQFtSLR�TXH�ID]�VHX�UHDSDUHFLPHQWR
SUHFLVDPHQWH�QR�DUW�����GD�PHVPD�'HFODUDomR�GH�,QGHSHQGrQFLD��3RUWDQWR��WRUQD�VH�HYLGHQWH�TXH��DR�ODGR�GD
DILUPDomR�GRV�GLUHLWRV�GH�FDGD�KRPHP��DRV�TXDLV�VH�UHIHUH�GH�PRGR�H[FOXVLYR�D�'HFODUDomR�8QLYHUVDO��WRUQRX�
VH�DJRUD�PDGXUD�³�DWUDYpV�GR�SURFHVVR�GH�GHVFRORQL]DomR�H�GD�WRPDGD�GH�FRQVFLrQFLD�GRV�QRYRV�YDORUHV�TXH
HOH�H[SUHVVD�³�D�H[LJrQFLD�GH�DILUPDU�GLUHLWRV�IXQGDPHQWDLV�GRV�SRYRV��TXH�QmR�HVWmR�QHFHVVDULDPHQWH�LQFOX�
tGRV�QRV�SULPHLURV��&KHJRX�VH�DR�SRQWR�GH�DFROKHU�R�SULQFtSLR�GH�DXWRGHWHUPLQDomR�GRV�SRYRV�FRPR�SULPHLUR
SULQFtSLR��RX�SULQFtSLR�GRV�SULQFtSLRV��QRV�~O�WLPRV�H�PDLV�LPSRUWDQWHV�GRFXPHQWRV�UHODWLYRV�DRV�GLUHLWRV�GR
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KRPHP��DSURYDGRV�SHODV�1Do}HV�8QLGDV��2�3DFWR�VREUH�RV�GLUHLWRV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV�H�R�3DFWR�VREUH
RV�GLUHLWRV�FLYLV�H�SROtWLFRV��DPERV�DGRWDGRV�SHOD�$VVHPEOpLD�*HUDO�GDV�1Do}HV�8QLGDV��HP����GH�GH]HPEUR�GH
������FRPHoDP�DVVLP��́ 7RGRV�RV�SRYRV�WrP�R�GLUHLWR�j�DXWRGHWHUPLQDomRµ��H�SURVVHJXHP��́ (P�YLUWXGH�GHVVH
GLUHLWR��HOHV�GHFLGHP�OLYUHPHQWH�VREUH�VHX�HVWDWXWR�SROtWLFR�H�SHUVHJXHP�OLYUHPHQWH�VHX�GHVHQYROYLPHQWR
HFRQ{PLFR��VyFLR�FXOWXUDO�µ�2�DUW�����GH�DPERV�RV�SDFWRV��UHLWHUDQGR��DILUPD�TXH�´RV�(VWDGRV�������GHYHP
SURPRYHU�D�UHDOL]DomR�GR�GLUHLWR�j�DXWRGHWHUPLQDomR�GRV�SRYRVµ�

1mR�WHQKR�D�SUHWHQVmR�GH�HOHQFDU�WRGRV�RV�FDVRV�HP�TXH�D�DWLYLGDGH�GH�SURPRomR�GRV�GLUHLWRV�KXPDQRV�
UHDOL]DGD�SHORV�RUJDQLVPRV�GDV�1Do}HV�8QLGDV�³�H�SHQVR��SDUWLFXODUPHQWH��QDV�FRQYHQo}HV�VREUH�R�WUDEDOKR
H�D�OLEHUGDGH�VLQGLFDO��DGRWDGDV�SHOD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�³��UHSUHVHQWRX�XP�GHVHQYROYL�
PHQWR�H�XPD�GHWHUPLQDomR�PDLV�SUHFLVD�GD�'HFODUDomR�8QLYHUVDO��0DV�QmR�SRVVR�GHL[DU�GH�UHFRUGDU�DLQGD�D
&RQYHQomR�SDUD�D�3UHYHQomR�H�5HSUHVVmR�GR�*HQRFtGLR��DSURYDGD�SHOD�$VVHPEOpLD�*HUDO�HP���GH�GH]HPEUR�GH
������TXH�HVWHQGH�D�XP�JUXSR�KXPDQR��FRQVLGHUDGR�HP�VHX�FRQMXQWR��RV�DUWLJRV���H���GD�'HFODUDomR�8QLYHU�
VDO��RV�TXDLV�DWULEXHP�DR�LQGLYtGXR�RV�GLUHLWRV�j�YLGD��j�VHJXUDQoD�SHVVRDO��D�QmR�VHU�HVFUDYL]DGR�RX�WUDWDGR�GH
PDQHLUD�FUXHO��GHVXPDQD�RX�GHJUDGDQWH��0DLV�XPD�YH]��SDUD�DOpP�GRV�GLUHLWRV�GR�KRPHP�FRPR�LQGLYtGXR�
GHVHQKDP�VH� QRYRV� GLUHLWRV� GH� JUXSRV� KXPDQRV�� SRYRV� H� QDo}HV�� �8P� FDVR� LQWHUHVVDQWH�� H� EDVWDQWH
GHVFRQFHUWDQWH��GHVVD�0DJQD�&KDUWD�GRV�SRYRV��HP�SURFHVVR�GH�HODERUDomR��p�R�DUW�����GR�3DFWR�VREUH�RV�GLUHLWRV
FLYLV�H�SROtWLFRV��TXH�IDOD�GH�´XP�GLUHLWR�LQHUHQWH�D�WRGRV�RV�SRYRV�GH�GHVIUXWDU�H�GH�GLVSRU�SOHQDPHQWH�GH�VXDV
ULTXH]DV�H�UHFXUVRV�QDWXUDLVµ��1mR�p�GLItFLO�HQWHQGHU�DV�UD]}HV�GHVVD�DILUPDomR��EHP�PDLV�GLItFLO�p�SUHYHU�VXDV�FRQ
VHT�rQFLDV��FDVR�HOD�VHMD�DSOLFDGD�OLWHUDOPHQWH��

$ILUPHL��QR�LQLFLR��TXH�R� LPSRUWDQWH�QmR�p�IXQGDPHQWDU�RV�GLUHLWRV�GR�KRPHP��PDV�SURWHJr�ORV��1mR
SUHFLVR�DGX]LU�DTXL�TXH��SDUD�SURWHJr�ORV��QmR�EDVWD�SURFODPi�ORV��)DOHL�DWp�DJRUD�VRPHQWH�GDV�YiULDV�HQXQFLDo}HV�
PDLV�RX�PHQRV�DUWLFXODGDV��2�SUREOHPD�UHDO�TXH�WHPRV�GH�HQIUHQWDU��FRQWXGR��p�R�GDV�PHGLGDV�LPDJLQDGDV�H
LPDJLQiYHLV�SDUD�D�HIHWLYD�SURWHomR�GHVVHV�GLUHLWRV��(�LQ~WLO�GL]HU�TXH�QRV�HQFRQWUDPRV�DTXL�QXPD�HVWUDGD
GHVFR�QKHFLGD��H��DOpP�GR�PDLV��QXPD�HVWUDGD�SHOD�TXDO�WUDIHJDP��QD�PDLRULD�GRV�FDVRV��GRLV�WLSRV�GH�FDPL�
QKDQWHV��RV�TXH�HQ[HUJDP�FRP�FODUH]D�PDV�WrP�RV�SpV�SUHVRV��H�RV�TXH�SRGHULDP�WHU�RV�SpV�OLYUHV�PDV�WrP�RV
ROKRV�YHQGDGRV��3DUHFH�PH��DQWHV�GH�PDLV�QDGD��TXH�p�SUHFLVR�GLVWLQJXLU�GXDV�RUGHQV�GH�GLILFXOGDGHV��XPDGH
QDWXUH]D�PDLV�SURSULDPHQWH�MXUtGLFR�SROtWLFD��RXWUD�VXEVWDQFLDO��RX�VHMD��LQHUHQWH�DR�FRQWH~GR�GRV�GLUHLWRV�HP
SDXWD�

$�SULPHLUD�GLILFXOGDGH�GHSHQGH�GD�SUySULD�QDWXUH]D�GD�FRPXQLGDGH�LQWHUQDFLRQDO��RX��PDLV�SUHFLVDPHQWH�
GR�WLSR�GH�UHODo}HV�H[LVWHQWHV�HQWUH�RV�(VWDGRV�VLQJXODUHV��H�HQWUH�FDGD�XP�GRV�(VWDGRV�VLQJXODUHV�H�D�FRPXQL�
GDGH�LQWHUQDFLRQDO�WRPDGD�HP�VHX�FRQMXQWR��3DUD�UHWRPDU�XPD�YHOKD�GLVWLQomR��HPSUHJDGD�RXWURUD�SDUD
GHVFUHYHU�DV�UHODo}HV�HQWUH�(VWDGR�H�,JUHMD��SRGHU�VH�LD�GL]HU�³�FRP�R�JUDX�GH�DSUR[LPDomR�TXH�p�LQHYLWiYHO
QDV�GLVWLQo}HV�PXLWR�QtWLGDV�³�TXH�RV�RUJDQLVPRV�LQWHUQDFLRQDLV�SRVVXHP��HP�UHODomR�DRV�(VWDGRV�TXH�RV
FRPS}HP��XPD�YLV�GLUHFWLYD�H�QmR�FRDFWLYD��2UD��TXDQGR�IDODPRV�GH�SURWHomR�MXUtGLFD�H�TXHUHPRV�GLVWLQJXL�OD
GH�RXWUDV�IRUPDV�GH�FRQWUROH�VRFLDO��SHQVDPRV�QD�SURWHomR�TXH�WHP�R�FLGDGmR��TXDQGR�D�WHP�QR�LQWHULRU�GR
(VWDGR��RX�VHMD��QXPD�SURWHomR�TXH�p�IXQGDGD�QD�YLV�GLUHFWLYD�H�GD�YLV�FRDFWLYD�TXDQWR�j�HILFiFLD��p�XP�SUREOHPD
FRPSOH[R��TXH�QmR�SRGH�VHU�DERUGDGR�DTXL��/LPLWR�PH�j�VHJXLQWH�REVHUYDomR��SDUD�TXH�D�YLV�GLUHFWLYD�DOFDQFH
VHX�SUySULR�ILP��VmR�QHFHVViULDV��HP�JHUDO��XPD�RX�RXWUD�GHVWDV�GXDV�FRQ�GLo}HV��PHOKRU�VHQGR�TXDQGR�DV�GXDV
RFRUUHP�HP�FRQMXQWR��D��R�TXH�D�H[HUFH�GHYH�WHU�PXLWD�DXWRULGDGH��RX�VHMD��GHYH�LQFXWLU��VH�QmR�WHPRU�UHYHUHQFLDO�
SHOR�PHQRV�UHVSHLWR��E��DTXHOH�VREUH�R�TXDO�HOD�VH�H[HUFH�GHYH�VHU�PXLWR�UD]RiYHO��RX�VHMD��GHYH�WHU�XPD
GLVSRVLomR�JHQpULFD�D�FRQVLGHUDU�FRPR�YiOLGRV�QmR�Vy�RV�DUJXPHQWRV�GD�IRUoD��PDV�WDPEpP�RV�GD�UD]mR��$LQGD
TXH�WRGD�JHQHUDOL]DomR�VHMD�LQGpEtWD�H�DV�UHODo}HV�HQWUH�RV�(VWDGRV�H�RV�RUJDQLVPRV�LQWHUQDFLRQDLV�SRVVDP�VHU
GH�QDWXUH]D�PXLWR�GLYHU�VD��p�SUHFLVR�DGPLWLU�TXH�H[LVWHP�FDVRV�QRV�TXDLV�IDOWDP�XPD�RX�RXWUD�GDV�GXDV�FRQGL�
o}HV��TXDQGR�QmR�IDOWDP�DPEDV��(�p�SUHFLVDPHQWH�QHVVHV�FDVRV�TXH�VH�SRGH�YHULILFDU�PDLV�IDFLOPHQWH�D�VLWXDomR
GH�LQVXILFLHQWH��H�DWp�PHVPR�GH�LQH[LVWHQWH��SURWHomR�GRV�GLUHLWRV�GR�KRPHP��VLWXDomR�TXH�GHYHULD�VHU�UHPHGL�
DGD�SHOD�FRPXQLGDGH�LQWHUQDFLRQDO��2�GHVSUH]R�SHORV�GLUHLWRV�GR�KRPHP�QR�SODQR�LQWHUQR�H�R�HVFDVVR�UHVSHLWR
j�DXWRULGDGH�LQWHUQDFLRQDO�QR�SODQR�H[WHUQR�PDUFKDP�MXQWRV��4XDQWR�PDLV�XP�JRYHUQR�IRU�DXWRULWiULR�HP
UHODomR�j�OLEHUGDGH�GRV�VHXV�FLGDGmRV��WDQWR�PDLV�VHUi�OLEHUWiULR��TXH�PH�VHMD�SHUPLWLGR�XVDU�HVVD�H[SUHVVmR��HP
IDFH�GD�DXWRULGDGH�LQWHUQDFLRQDO�

5HSHWLQGR�D�YHOKD�GLVWLQomR��DLQGD�TXH�GH�PRGR�PDLV�SUHFLVR��D�WHRULD�SROtWLFD�GLVWLQJXH�KRMH��VXEVWDQFLDO�
PHQWH��GXDV�IRUPDV�GH�FRQWUROH�VRFLDO��D� LQIOXrQFLD�H�R�SRGHU��HQWHQGHQGR�VH�SRU�´LQIOXrQFLDµ�R�PRGR�GH
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FRQWUROH�TXH�GHWHUPLQD�D�DomR�GR�RXWUR�LQFLGLQGR�VREUH�VXD�HVFROKD��H�SRU�´SRGHUµ�R�PRGR�GH�FRQWUROH�TXH
GHWHUPLQD�R�FRPSRUWDPHQWR�GR�RXWUR�SRQGR�R�QD�LPSRVVLELOLGDGH�GH�DJLU�GLIHUHQWHPHQWH���0HVPR�SDUWLQGR�
VH�GHVVD�GLVWLQomR��UHVXOWD�FODUR�TXH�H[LVWH�XPD�GLIHUHQoD�HQWUH�D�SURWHomR�MXUtGLFD�HP�VHQWLGR�HVWULWR�H�DV
JDUDQWLDV�LQWHUQDFLRQDLV��D�SULPHLUD�VHUYH�VH�GD�IRUPD�GH�FRQWUROH�VRFLDO�TXH�p�R�SRGHU��DV�VHJXQGDV�VmR�IXQGD�
GDV�H[FOXVLYDPHQWH�QD�LQIOXrQFLD��7RPHPRV�D�WHRULD�GH�)HOL[�2SSHQKHLP��TXH�GLVWLQJXH�WUrV�IRUPDV�GH�LQIOX�
rQFLD��D�GLVVXDVmR��R�GHVHQFRUDMDPHQWR�H�R�FRQ�GLFLRQDPHQWR��H�WUrV�IRUPDV�GH�SRGHU��D�YLROrQFLD�ItVLFD��R
LPSHGLPHQWR�OHJDO�H�D�DPHDoD�GH�VDQo}HV�JUDYHV���2�FRQWUROH�GRV�RUJDQLVPRV�LQWHUQDFLRQDLV�FRUUHVSRQGH
EDVWDQWH�EHP�jV�WUrV�IRUPDV�GH�LQIOXrQFLD��PDV�HVWDQFD�GLDQWH�GD�SULPHLUD�IRUPD�GH�SRGHU��&RQWXGR��p�SUHFLVD�
PHQWH�FRP�D�SULPHLUD�IRUPD�GH�SRGHU�TXH�FRPHoD�DTXHOH�WLSR�GH�SURWHomR�D�TXH�HVWDPRV�KDELWXDGRV��SRU�XPD
ORQJD�WUDGLomR��D�FKDPDU�GH�MXUtGLFD��/RQJH�GH�PLP�D�LGpLD�GH�SURPRYHU�XPD�LQ~WLO�TXHVWmR�GH�SDODYUDV��WUDWD�
VH�GH�VDEHU��VXEVWDQWLYDPHQWH��TXDLV�VmR�DV�SRVVtYHLV�IRUPDV�GH�FRQWUROH�VRFLDO�H��FRP�EDVH�QHVVD�WLSRORJLD�
HVWDEHOHFHU�TXDLV�VmR�DV�HPSUHJDGDV�H�HPSUHJiYHLV�DWXDOPHQWH�SHOD�FRPXQLGDGH�LQWHUQDFLRQDO��H�GHSRLV��GLV�
WLQJXLQGR�IRUPDV�PDLV�RX�PHQRV�HILFD]HV�FRP�UHODomR�DR�ILP��TXH�p�R�GH�LPSHGLU�RX�UHGX]LU�DR�PtQLPR�RV
FRPSRUWDPHQWRV�GHVYLDQWHV��SHUJXQWDU�TXDO�VHULD�³�FRP�UHODomR�j�WXWHOD�GRV�GLUHLWRV�GR�KRPHP�³�R�JUDX�GH
HILFiFLD�GDV�PHGLGDV�DWXDOPHQWH�DSOLFDGDV�RX�DSOLFiYHLV�QR�SODQR�LQWHUQDFLRQDO�

$V�DWLYLGDGHV�DWp�DTXL�LPSOHPHQWDGDV�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV��WHQGR�HP�YLVWD�D�WXWHOD�GRV�GLUHLWRV
GR�KRPHP��SRGHP�VHU�FRQVLGHUDGDV�VRE�WUrV�DVSHFWRV��SURPRomR��FRQWUROH�H�JDUDQWLD��3RU�SURPRomR��HQWHQGH�VH
R�FRQMXQWR�GH�Do}HV�TXH�VmR�RULHQWDGDV�SDUD�HVWH�GXSOR�REMHWLYR��D��LQGX]LU�RV�(VWDGRV�TXH�QmR�WrP�XPD
GLVFLSOLQD�HVSHFtILFD�SDUD�D�WXWHOD�GRV�GLUHLWRV�GR�KRPHP�D�LQWURGX]L�OD��E��LQGX]LU�RV�TXH�Mi�D�WrP�D�DSHUIHLoRi�
OD��VHMD�FRP�UHODomR�DR�GLUHLWR�VXEVWDQFLDO��Q~PHUR�H�TXDOLGDGH�GRV�GLUHLWRV�D�WXWHODU���VHMD�FRP�UHODomR�DRV
SURFHGLPHQWRV��Q~PHUR�H�TXDOLGDGH�GRV�FRQWUROH�MXULVGLFLRQDLV���3RU�DWLYLGDGHV�GH�FRQWUROH��HQWHQGH�VH�R
FRQMXQWR�GH�PHGLGDV�TXH�RV�YiULRV�RUJDQLVPRV�LQWHUQDFLRQDLV�S}HP�HP�PRYLPHQWR�SDUD�YHULILFDU�VH�H�HP�TXH
JUDX�DV�UHFRPHQGDo}HV�IRUDP�DFROKLGDV��VH�H�HP�TXH�JUDX�DV�FRQYHQo}HV�IRUDP�UHVSHLWDGDV��'RLV�PRGRV�WtSLFRV
SDUD�H[HUFHU�HVVH�FRQWUROH�³�DPERV�SUHYLVWRV��SRU�H[HPSOR��QRV�GRLV�3DFWRV�GH������Mi�PHQFLRQDGRV�³�VmR�RV
UHODWyULRV�TXH�FDGD�(VWDGR�VLJQDWiULR�GD�FRQYHQomR�VH�FRPSURPHWH�D�DSUHVHQWDU�VREUH�DV�PHGLGDV�DGRWDGDV�SDUD
WXWHODU�RV�GLUHLWRV�GR�KRPHP�GH�DFRUGR�FRP�R�SUySULR�SDFWR��FI��DUW�������EHP�FRPR�RV�FRPXQLFDGRV�FRP�RV
TXDLV�XP�(VWDGR�PHPEUR�GHQXQFLD�TXH�XP�RXWUR�(VWDGR�PHPEUR�QmR�FXPSULX�DV�REULJDo}HV�GHFRUUHQWHV�GR
SDFWR��FI��DUW�������)LQDOPHQWH��SRU�DWLYLGDGHV�GH�JDUDQWLD��WDOYH]�IRVVH�PHOKRU���GL]HU�GH�́ JDUDQWLD�HP�VHQWLGR
HVWULWRµ���HQWHQGH�VH�D�RUJDQL]DomR�GH�XPD�DXWrQWLFD�WXWHOD�MXULVGLFLRQDO�GH�QtYHO�LQWHUQDFLRQDO��TXH�VXEVWLWXD
D�QDFLRQDO��$�VHSDUDomR�HQWUH�DV�GXDV�SULPHLUDV�IRUPDV�GH�WXWHOD�GRV�GLUHLWRV�GR�KRPHP�H�D�WHUFHLUD�p�EDVWDQWH
QtWLGD��HQTXDQWR�D�SURPRomR�H�R�FRQWUROH�VH�GLULJHP�H[FOXVLYDPHQWH�SDUD�DV�JDUDQWLDV�H[LVWHQWHV�RX�D�LQVWLWXLU
QR�LQWHULRU�GR�(VWDGR��RX�VHMD��WHQGHP�D�UHIRUoDU�RX�D�DSHUIHLoRDU�R�VLVWHPD�MXULV�GLFLRQDO�QDFLRQDO��D�WHUFHLUD
WHP�FRPR�PHWD�D�FULDomR�GH�XPD�QRYD�H�PDLV�DOWD�MXULVGLomR��D�VXEVWLWXLomR�GD�JDUDQWLD�QDFLRQDO�SHOD�LQWHUQD�
FLRQDO��TXDQGR�DTXHOD�IRU�LQVXILFLHQWH�RX�PHVPR�LQH[LVWHQWH�

&RPR�VH�VDEH��HVVH�WLSR�GH�JDUDQWLD�IRL�SUHYLVWR�SHOD�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV�GR�+RPHP��ILUPDGD�HP
5RPD��HP���GH�QRYHPEUR�GH�������H�TXH�HQWURX�HP�YLJRU�HP���GH�VHWHPEUR�GH��������DWUDYpV�GR�SURFHGLPHQ�
WR�³�VDXGDGR�FRPR�SURIXQGDPHQWH�LQRYDGRU�³�GDV�GHPDQGDV�LQGLYLGXDLV�j�&RPLVVmR�(XURSpLD�GRV�'LUHLWRV
GR�+RPHP��FI��DUW�������e�XPD�LQRYDomR�TXH�UHSUHVHQWD��DWp�DJRUD��DSHQDV�XPD�SRQWD�DYDQoDGD�QR�VLVWHPD
DWXDO�GD�SURWHomR�LQWHUQDFLRQDO�GRV�GL�UHLWRV�GR�KRPHP��0DV�Vy�VHUi�SRVVtYHO�IDODU�OHJLWLPDPHQWH�GH�WXWHOD
LQWHUQDFLRQDO�GRV�GLUHLWRV�GR�KRPHP�TXDQGR�XPD�MXULVGLomR�LQWHUQDFLRQDO�FRQVHJXLU�LPSRU�VH�H�VXSHUSRU�VH�jV
MXULVGLo}HV�QDFLRQDLV��H�TXDQGR�VH�UHDOL]DU�D�SDVVDJHP�GD�JDUDQWLD�GHQWUR�GR�(VWDGR�³�TXH�p�DLQGD�D�FDUDFWH�
UtVWLFD�SUHGRPLQDQWH�GD�DWXDO�IDVH�³�SDUD�D�JDUDQWLD�FRQWUD�R�(VWDGR�

'HYH�VH�UHFRUGDU�TXH�D�OXWD�SHOD�DILUPDomR�GRV�GLUHLWRV�GR�KRPHP�QR�LQWHULRU�GH�FDGD�(VWDGR�IRL�DFRPSD�
QKDGD�SHOD�LQVWDXUDomR�GRV�UHJLPHV�UHSUHVHQWDWLYRV��RX�VHMD��SHOD�GLVVROXomR�GRV�(VWDGRV�GH�SRGHU�FRQFHQWUD�
GR��(PERUD�WRGD�DQDORJLD�KLVWyULFD�GHYD�VHU�IHLWD�FRP�PXLWD�FDXWHOD��p�SURYiYHO�TXH�D�OXWD�SHOD�DILUPDomR�GRV
GLUHLWRV�GR�KRPHP�WDPEpP�FRQWUD�R�(VWDGR�SUHVVXSRQKD�XPD�PXGDQoD�TXH��GH�IDWR��Mi�HVWi�HP�DQGDPHQWR�
DLQGD�TXH�OHQWR��VREUH�D�FRQFHSomR�GR�SRGHU�H[�WHUQR�GR�(VWDGR�HP�UHODomR�DRV�RXWURV�(VWDGRV��EHP�FRPR�XP
DXPHQWR�GR�FDUiWHU�UHSUHVHQWDWLYR�GRV�RUJDQLVPRV�LQWHU�QDFLRQDLV��2�H[HPSOR�GD�&RQYHQomR�(XURSpLD�HQVL�
QD�TXH�DV�IRUPDV�GH�JDUDQWLD�LQWHUQDFLRQDO�VmR�PDLV�HYROXtGDV�KRMH�QRV�FDVRV�HP�TXH�VmR�PDLV�HYROXtGDV�DV
JDUDQWLDV�QDFLRQDLV��RX�VHMD��D�ULJRU��QRV�FDVRV�HP�TXH�VmR�PHQRV�QHFHVViULDV��&KDPDPRV�GH�́ (VWDGRV�GH�GLUHL�
WRµ�RV�(VWDGRV�RQGH�IXQFLRQD�UHJXODUPHQWH�XP�VLVWHPD�GH�JDUDQWLDV�GRV�GLUHLWRV�GR�KRPHP��QR�PXQGR��H[LV�
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WHP�(VWDGRV�GH�GLUHLWR�H�(VWDGRV�QmR�GH�GLUHLWR��1mR�Ki�G~YLGD�GH�TXH�RV�FLGDGmRV�TXH�WrP�PDLV�QHFHVVLGDGH
GD�SURWHomR�LQWHUQDFLRQDO�VmR�RV�FLGDGmRV�GRV�(VWDGRV�QmR�GH�GLUHLWR��0DV�WDLV�(VWDGRV�VmR��SUHFLVDPHQWH��RV
PHQRV�LQFOL�QDGRV�D�DFHLWDU�DV�WUDQVIRUPDo}HV�GD�FRPXQLGDGH�LQWHUQDFLRQDO�TXH�GHYHULDP�DEULU�FDPLQKR�SDUD
D�LQVWLWXLomR�H�R�ERP�IXQFLRQDPHQWR�GH�XPD�SOHQD�SURWHomR�MXUtGLFD�GRV�GLUHLWRV�GR�KRPHP��'LWR�GH�PRGR
GUiVWLFR��HQFRQWUDPR�QRV�KRMH�QXPD�IDVH�HP�TXH��FRP�UHODomR�j�WXWHOD�LQWHUQDFLRQDO�GRV�GLUHLWRV�GR�KRPHP�
RQGH�HVVD�p�SRVVtYHO�WDOYH]�QmR�VHMD�QHFHVViULD��H�RQGH�p�QHFHVViULD�p�EHP�PHQRV�SRVVtYHO�

$OpP�GDV�GLILFXOGDGHV�MXUtGLFR�SROtWLFDV��D�WXWHOD�GRV�GLUHLWRV�GR�KRPHP�YDL�GH�HQFRQWUR�D�GLILFXOGDGHV
LQHUHQWHV�DR�SUySULR�FRQWH~GR�GHVVHV�GLUHLWRV��&DXVD�HVSDQWR�TXH��GH�PRGR�JHUDO��KDMD�SRXFD�SUHRFXSDomR
FRP�HVVH�WLSR�GH�GLILFXOGDGH��'DGR�TXH�D�PDLRU�SDUWH�GHVVHV�GLUHLWRV�VmR�DJRUD�DFHLWRV�SHOR�VHQVR�PRUDO�FRPXP�
FUr�VH�TXH�R�VHX�H[HUFtFLR�VHMD�LJXDOPHQWH�VLPSOHV��0DV��DR�FRQWUiULR��p�WHUULYHOPHQWH�FRPSOLFDGR��3RU�XP
ODGR��R�FRQVHQVR�JHUDO�TXDQWR�D�HOHV� LQGX]�D�FUHU�TXH�WHQKDP�XP�YDORU�DEVROXWR��SRU�RXWUR��D�H[SUHVVmR
JHQpULFD�H�~QLFD�́ GLUHLWRV�GR�KRPHPµ�ID]�SHQVDU�QXPD�FDWHJRULD�KRPRJrQHD��0DV��DR�FRQWUiULR��RV�GLUHLWRV�GR
KRPHP��HP�VXD�PDLR�ULD��QmR�VmR�DEVROXWRV��QHP�FRQVWLWXHP�GH�PRGR�DOJXP�XPD�FDWHJRULD�KRPRJrQHD�

(QWHQGR�SRU�´YDORU�DEVROXWRµ�R�HVWDWXWR�TXH�FDEH�D�SRXTXtVVLPRV�GLUHLWRV�GR�KRPHP��YiOLGRV�HP�WRGDV�DV
VLWXDo}HV�H�SDUD�WRGRV�RV�KRPHQV�VHP�GLVWLQomR��7UDWD�VH�GH�XP�HVWDWXWR�SULYLOHJLDGR��TXH�GHSHQGH�GH�XPD
VLWXDomR�TXH�VH�YHULILFD�PXLWR�UDUDPHQWH��p�D�VLWXDomR�QD�TXDO�H[LVWHP�GLUHLWRV�IXQGDPHQWDLV�TXH�QmR�HVWmR�HP
FRQFRUUrQFLD�FRP�RXWURV�GLUHLWRV�LJXDOPHQWH�IXQGDPHQWDLV��e�SUHFLVR�SDUWLU�GD�DILUPDomR�yEYLD�GH�TXH�QmR�VH
SRGH�LQVWLWXLU�XP�GLUHLWR�HP�IDYRU�GH�XPD�FDWHJRULD�GH�SHVVRDV�VHP�VXSULPLU�XP�GLUHLWR�GH�RXWUDV�FDWHJRULDV�GH
SHVVRDV��2�GLUHLWR�D�QmR�VHU�HVFUDYL]DGR�LPSOLFD�D�HOLPLQDomR�GR�GLUHLWR�GH�SRVVXLU�HVFUDYRV��DVVLP�FRPR�R
GLUHLWR�GH�QmR�VHU�WRUWXUDGR�LPSOLFD�D�HOLPLQDomR�GR�GLUHLWR�GH�WRUWXUDU��(VVHV�GRLV�GLUHLWRV�SRGHP�VHU�FRQVLGH�
UDGRV�DEVROXWRV��Mi�TXH�D�DomR�TXH�p�FRQVLGH�UDGD�LOtFLWD�HP�FRQVHT�rQFLD�GH�VXD�LQVWLWXLomR�H�SURWHomR�H
XQLYHUVDOPHQWH�FRQGHQDGD��3URYD�GLVVR�p�TXH��QD�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV�GR�+RPHP��DPERV�HVVHV
GLUHLWRV�VmR�H[SOLFLWDPHQWH�H[FOXtGRV�GD�VXVSHQVmR�GD�WXWHOD�TXH�DWLQJH�WR�GRV�RV�GHPDLV�GLUHLWRV�HP�FDVR�GH
JXHUUD�RX�GH�RXWUR�SHULJR�S~EOLFR��FI��DUW�����������1D�PDLRULD�GDV�VLWXDo}HV�HP�TXH�HVWi�HP�FDXVD�XP�GLUHLWR�GR
KRPHP��DR�FRQWUiULR��RFRUUH�TXH�GRLV�GLUHLWRV�LJXDOPHQWH�IXQGDPHQWDLV�VH�HQIUHQWHP��H�QmR�VH�SRGH�SURWHJHU
LQFRQGLFLRQDOPHQWH�XP�GHOHV�VHP�WRUQDU�R�RXWUR�LQRSHUDQWH��%DVWD�SHQVDU��SDUD�ILFDUPRV�QXP�H[HPSOR��QR
GLUHLWR�j�OLEHUGDGH�GH�H[SUHVVmR��SRU�XP�ODGR��H�QR�GLUHLWR�GH�QmR�VHU�HQJDQDGR��H[FLWDGR��HVFDQGDOL]DGR�
LQMXULDGR��GLIDPDGR��YLOLSHQGLDGR��SRU�RXWUR��1HVVHV�FDVRV��TXH�VmR�D�PDLRULD��GHYH�VH�IDODU�GH�GLUHLWRV�IXQGD�
PHQWDLV�QmR�DEVROXWRV��PDV�UHODWLYRV��QR�VHQWLGR�GH�TXH�D�WXWHOD�GHOHV�HQFRQWUD��HP�FHUWR�SRQWR��XP�OLPLWH
LQVXSHUiYHO�QD�WXWHOD�GH�XP�GLUHLWR�LJXDOPHQWH�IXQGDPHQWDO��PDV�FRQFRUUHQWH��(��GDGR�TXH�p�VHPSUH�XPD
TXHVWmR�GH�RSLQLmR�HVWDEHOHFHU�TXDO�R�SRQWR�HP�TXH�XP�WHUPLQD�H�R�RXWUR�FRPHoD��D�GHOLPLWDomR�GR�kPELWR�GH
XP�GLUHLWR�IXQGDPHQWDO�GR�KRPHP�p�H[WUHPDPHQWH�YDULiYHO�H�QmR�SRGH�VHU�HVWDEHOHFLGD�GH�XPD�YH]�SRU�WRGDV�

$OJXQV�DUWLJRV�GD�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV�GR�+RPHP�VmR��FRPR�VH�VDEH��GLYLGLGRV�HP�GRLV
SDUiJUDIRV��R�SULPHLUR�GRV�TXDLV�HQXQFLD�R�GLUHLWR��HQTXDQWR�R�RXWUR�HQXPHUD�DV�UHVWULo}HV��IUHT�HQWHPHQWH
QXPHURVDV��$OpP�GLVVR��Ki�VLWXDo}HV�HP�TXH�DWp�PHVPR�XP�GLUHLWR�TXH�DOJXQV�JUXSRV�FRQVLGHUDP�IXQGDPHQWDO
QmR�FRQVHJXH�ID]HU�VH�UHFRQKHFHU��SRLV�FRQWLQXD�D�SUHGRPLQDU�R�GLUHLWR�IXQGDPHQWDO�TXH�OKH�p�FRQ�WUDSRVWR�
FRPR�p�R�FDVR�GD�REMHomR�GH�FRQVFLrQFLD��2�TXH�H�PDLV�IXQGDPHQWDO��R�GLUHLWR�GH�QmR�PDWDU�RX�R�GLUHLWR�GD
FROHWLYLGDGH�HP�VHX�FRQMXQWR�GH�VHU�GHIHQGLGD�FRQWUD�XPD�DJUHVVmR�H[WHUQD"�&RP�EDVH�HP�TXH�FULWpULR�GH
YDORU�XPD�WDO�TXHVWmR�SRGH�VHU�UHVROYLGD"�0LQKD�FRQVFLrQFLD��R�VLVWHPD�GH�YDORUHV�GR�JUXSR�D�TXH�SHUWHQoR��RX
D�FRQVFLrQFLD�PRUDO�GD�KXPDQLGDGH�QXP�GDGR�PRPHQWR�KLVWyULFR"�(�TXHP�QmR�SHU�FHEH�TXH�FDGD�XP�GHVVHV
FULWpULRV�p�H[WUHPDPHQWH�YDJR��GHPDVLDGR�YDJR�SDUD�D�FRQFUHWL]DomR�GDTXHOH�SULQFtSLR�GH�FHUWH]D�GH�TXH
SDUHFH�WHU�QHFHVVLGDGH�XP�VLVWHPD�MXUtGLFR�SDUD�SRGHU�GLVWULEXLU�LPSDUFLDOPHQWH�D�UD]mR�H�D�QmR�UD]mR"

4XDQGR�GLJR�TXH�RV�GLUHLWRV�GR�KRPHP�FRQVWLWXHP�XPD�FDWHJRULD�KHWHURJrQHD��UHILUR�PH�DR�IDWR�GH�TXH�³
GHVGH�TXDQGR�SDVVDUDP�D�VHU�FRQVLGHUDGRV�FRPR�GLUHLWRV�GR�KRPHP��DOpP�GRV�GLUHLWRV�GH�OLEHUGDGH��WDPEpP�RV
GLUHLWRV�VRFLDLV�³�D�FDWHJRULD�HP�VHX�FRQMXQWR�SDVVRX�D�FRQWHU�GLUHLWRV�HQWUH�VL�LQFRPSDWtYHLV��RX�VHMD��GLUHLWRV
FXMD�SURWHomR�QmR�SRGH�VHU�FRQFHGLGD�VHP�TXH�VHMD�UHVWULQJLGD�RX�VXVSHQVD�D�SURWHomR�GH�RXWURV��3RGH�VH
IDQWDVLDU�VREUH�XPD�VRFLHGDGH�DR�PHVPR�WHPSR�OLYUH�H�MXVWD��QD�TXDO�VmR�JOREDO�H�VLPXOWDQHDPHQWH�UHDOL]DGRV
RV�GLUHLWRV�GH�OLEHUGDGH�H�RV�GLUHLWRV�VRFLDLV��DV�VRFLHGDGHV�UHDLV��TXH�WHPRV�GLDQWH�GH�QyV��VmR�PDLV�OLYUHV�QD
PHGLGD�HP�TXH�PHQRV�MXVWDV�H�PDLV�MXVWDV�QD�PHGLGD�HP�TXH�PHQRV�OLYUHV��(VFODUHoR�GL]HQGR�TXH�FKDPR�GH
´OLEHUGDGHVµ�RV�GLUHLWRV�TXH�VmR�JDUDQWLGRV�TXDQ�GR�R�(VWDGR�QmR�LQWHUYpP��H�GH�´SRGHUHVµ�RV�GLUHLWRV�TXH
H[LJHP�XPD�LQWHUYHQomR�GR�(VWDGR�SDUD�VXD�HIHWLYDomR��3RLV�EHP��OLEHUGDGHV�H�SRGHUHV��FRP�IUHT�rQFLD��QmR
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VmR�³�FRPR�VH�FUr�³�FRPSOHPHQWDUHV��PDV�LQFRPSDWtYHLV��3DUD�GDU�XP�H[HPSOR�EDQDO��R�DXPHQWR�GR�SRGHU
GH�FRPSUDU�DXWRPyYHLV�GLPLQXLX��DWp�TXDVH�SDUDOLVDU��D�OLEHUGDGH�GH�FLUFXODomR��2XWUR�H[HPSOR��XP�SRXFR
PHQRV�EDQDO��D�H[WHQVmR�GR�GLUHLWR�VRFLDO�GH�LU�j�HVFROD�DWp�RV�FDWRU]H�DQRV�VXSULPLX��QD�,WiOLD��D�OLEHUGDGH�GH
HVFROKHU�XP�WLSR�GH�HVFROD�H�QmR�RXWUR��0DV�WDOYH]�QmR�KDMD�QHFHVVLGDGH�GH�GDU�H[HPSORV��D�VRFLHGDGH�KLVWy�
ULFD�HP�TXH�YLYHPRV��FDUDFWHUL]DGD�SRU�XPD�RUJDQL]DomR�FDGD�YH]�PDLRU�HP�YLVWD�GD�HIL�FLrQFLD��p�XPD�VRFLH�
GDGH�HP�TXH�D�FDGD�GLD�DGTXLULPRV�XPD�IDWLD�GH�SRGHU�HP�WURFD�GH�XPD�IDOWD�GH�OLEHUGDGH��(VVD�GLVWLQomR�HQWUH
GRLV�WLSRV�GH�GLUHLWRV�KXPDQRV��FXMD�UHDOL]DomR�WRWDO�H�VLPXOWkQHD�p�LPSRVVtYHO��p�FRQVDJUDGD��GH�UHVWR��SHOR�IDWR
GH�TXH�WDPEpP�QR�SODQR�WHyULFR�VH�HQFRQWUDP�IUHQWH�D�IUHQWH�H�VH�RS}HP�GXDV�FRQFHSo}HV�GLYHUVDV�GRV
GLUHLWRV�GR�KRPHP��D�OLEHUDO�H�D�VRFLDOLVWD�

$�GLIHUHQoD�HQWUH�DV�VXDV�FRQFHSo}HV�FRQVLVWH�SUHFLVDPHQWH�QD�FRQYLFomR�GH�DPEDV�GH�TXH��HQWUH�RV�GRLV
WLSRV�GH�GLUHLWR��p�SUHFLVR�HVFROKHU�RX��SHOR�PHQRV��HVWDEHOHFHU�XPD�RUGHP�GH�SULRULGDGH��FRP�D�FRQVHT�HQWH
GLYHUVLGDGH�GR�FULWpULR�GD�HVFROKD�H�GD�RUGHP�GH�SULRULGDGH��(PERUD�FDGD�XPD�GHODV�WHQKD�SUHWHQGLGR�ID]HU
XPD�VtQWHVH��D�KLVWyULD�VXEPHWHX�D�XPD�GXUD�SURYD�RV�UHJLPHV�TXH�DV�UHSUHVHQWDYDP��2�TXH�SRGHPRV�HVSHUDU
GR�GHVHQYROYLPHQWR�GRV�GRLV�WLSRV�GH�UHJLPH�QmR�p�XPD�VtQWHVH�GHILQLWLYD��PDV��QR�Pi[LPR��XP�FRPSURPLVVR
�RX�VHMD��XPD�VtQWHVH��PDV�SURYLVyULD���0DLV�XPD�YH]��SRUpP��FRORFD�VH�D�TXHVWmR��TXDLV�VHUmR�RV�FULWpULRV�GH
DYDOLDomR�FRP�EDVH�QRV�TXDLV�VH�WHQWDUi�R�FRPSURPLVVR"�7DPEpP�D�HVVD�TXHVWmR�QLQJXpP�p�FDSD]�GH�GDU�XPD
UHVSRVWD�TXH�SHUPLWD�j�KXPDQLGDGH�HYLWDU�R�SHULJR�GH�LQFRUUHU�HP�HUURV�WUiJLFRV��$WUDYpV�GD�SURFODPDomR�GRV
GLUHLWRV�GR�KRPHP��IL]HPRV�HPHUJLU�RV�YDORUHV�IXQGDPHQ�WDLV�GD�FLYLOL]DomR�KXPDQD�DWp�R�SUHVHQWH��,VVR�p
YHUGDGH��0DV�RV�YDORUHV�~OWLPRV�VmR�DQWLQ{PLFRV��H�HVVH�p�R�SUREOHPD�

8PD�~OWLPD�FRQVLGHUDomR��)DOHL�GDV�GLILFXOGDGHV�TXH�VXUJHP�QR�SUySULR�VHLR�GD�FDWHJRULD�GRV�GLUHLWRV�GR
KRPHP�FRQVLGHUDGD�HP�VXD�FRPSOH[LGDGH��&DEH�DLQGD�PHQFLRQDU�XPD�GLILFXOGDGH�TXH�VH�UHIHUH�jV�FRQGLo}HV
GH�UHDOL]DomR�GHVVHV�GLUHLWRV��1HP�WXGR�R�TXH�p�GHVHMiYHO�H�PHUHFHGRU�GH�VHU�SHUVHJXLGR�p�UHDOL]iYHO��3DUD�D
UHDOL]DomR�GRV�GLUHLWRV�GR�KRPHP��VmR�IUHT�HQWHPHQWH�QHFHVViULDV�FRQGLo}HV�REMHWLYDV�TXH�QmR�GHSHQ�GHP�GD
ERD�YRQWDGH�GRV�TXH�RV�SURFODPDP��QHP�GDV�ERDV�GLVSRVLo}HV�GRV�TXH�SRVVXHP�RV�PHLRV�SDUD�SURWHJr�ORV�
0HVPR�R�PDLV�OLEHUDO�GRV�(VWDGRV�VH�HQFRQWUD�QD�QHFHVVLGDGH�GH�VXVSHQGHU�DOJXQV�GLUHLWRV�GH�OLEHUGDGH�HP
WHPSRV�GH�JXHUUD��GR�PHVPR�PRGR��R�PDLV�VRFLDOLVWD�GRV�(VWDGRV�QmR�WHUi�FRQGLo}HV�GH�JDUDQWLU�R�GLUHLWR�D�XPD
UHWULEXLomR�MXVWD�HP�pSRFDV�GH�FDUHVWLD��6DEH�VH�TXH�R�WUHPHQGR�SUREOHPD�GLDQWH�GR�TXDO�HVWmR�KRMH�RV�SDtVHV
HP�GHVHQYROYLPHQWR�p�R�GH�VH�HQFRQWUDUHP�HP�FRQGLo}HV�HFRQ{PLFDV�TXH��DSHVDU�GRV�SURJUDPDV�LGHDLV��QmR
SHUPLWHP�GHVHQYROYHU�D�SURWHomR�GD�PDLRULD�GRV�GLUHLWRV�VRFLDLV��2�GLUHLWR�DR�WUDEDOKR�QDVFHX�FRP�D�5HYROX�
omR�,QGXVWULDO�H�p�HVWUHLWDPHQWH�OLJDGR�j�VXD�FRQVHFXomR��4XDQWR�D�HVVH�GLUHLWR��QmR�EDVWD�IXQGDPHQWi�OR�RX
SURFODPi�OR��1HP�WDPSRXFR�EDVWD�SURWHJr�OR��2�SUREOHPD�GD�VXD�UHDOL]DomR�QmR�p�QHP�ILORVyILFR�QHP�PRUDO�
0DV�WDPSRXFR�p�XP�SUREOHPD�MXUtGLFR��e�XP�SUREOHPD�FXMD�VROXomR�GHSHQGH�GH�XP�FHUWR�GHVHQYROYLPHQWR
GD�VRFLHGDGH�H��FRPR�WDO��GHVDILD�DWp�PHVPR�D�&RQVWLWXLomR�PDLV�HYROXtGD�H�S}H�HP�FULVH�DWp�PHVPR�R�PDLV
SHUIHLWR�PHFDQLVPR�GH�JDUDQWLD�MXUtGLFD�

&UHLR�TXH�XPD�GLVFXVVmR�VREUH�RV�GLUHLWRV�KXPDQRV�GHYH�KRMH�OHYDU�HP�FRQWD��SDUD�QmR�FRUUHU�R�ULVFR�GH�VH
WRUQDU�DFDGrPLFD��WRGDV�DV�GLILFXOGDGHV�SURFHGLPHQWDLV�H�VXEVWDQWLYDV��DV�TXDLV�PH�UHIHUL�EUHYHPHQWH��$�HIHWLYDomR
GH�XPD�PDLRU�SURWHomR�GRV�GLUHLWRV�GR�KRPHP�HVWi�OLJDGD�DR�GHVHQYROYLPHQWR�JOREDO�GD�FLYLOL]DomR�KXPDQD�
(�XP�SUREOHPD�TXH�QmR�SRGH�VHU�LVRODGR��VRE�SHQD��QmR�GLJR�GH�QmR�UHVROYr�OR��PDV�GH�VHTXHU�FRPSUHHQGr�OR
HP�VXD�UHDO�GLPHQVmR��4XHP�R�LVROD�Mi�R�SHUGHX��1mR�VH�SRGH�S{U�R�SUREOHPD�GRV�GLUHLWRV�GR�KRPHP�DEVWUDLQ�
GR�GRV�GRLV�JUDQGHV�SUREOHPDV�GH�QRVVR�WHPSR��TXH�VmR�RV�SUREOHPDV�GD�JXHUUD�H�GD�PLVpULD��GR�DEVXUGR
FRQWUDVWH�HQWUH�R�H[FHVVR�GH�SRWrQFLD�TXH�FULRX�DV�FRQGLo}HV�SDUD�XPD�JXHUUD�H[WHUPLQDGRUD�H�R�H[FHVVR�GH
LPSRWrQFLD�TXH�FRQGHQD�JUDQGHV�PDVVDV�KXPDQDV�j�IRPH��6y�QHVVH�FRQWH[WR�p�TXH�SRGHPRV�QRV�DSUR[LPDU�GR
SUREOHPD�GRV�GLUHLWRV�FRP�VHQVR�GH�UHDOLVPR��1mR�GHYHPRV�VHU�SHVVLPLVWDV�D�SRQWR�GH�QRV�DEDQGRQDUPRV�DR
GHVHVSHUR��PDV�WDPEpP�QmR�GHYHPRV�VHU�WmR�RWLPLVWDV�TXH�QRV�WRUQHPRV�SUHVXQoRVRV�

$�TXHP�SUHWHQGD�ID]HU�XP�H[DPH�GHVSUHFRQFHLWXRVR�GR�GHVHQYROYLPHQWR�GRV�GLUHLWRV�KXPDQRV�GHSRLV�GD
6HJXQGD�*XHUUD�0XQGLDO��DFRQVHOKDULD�HVWH�VDOXWDU�H[HUFtFLR��OHU�D�'HFODUDomR�8QLYHUVDO�H�GHSRLV�ROKDU�HP
WRUQR�GH�VL��6HUi�REULJDGR�D�UHFRQKHFHU�TXH��DSHVDU�GDV�DQWHFLSDo}HV�LOXPLQDGDV�GRV�ILOy�VRIRV��GDV�FRUDMRVDV
IRUPXODo}HV�GRV�MXULVWDV��GRV�HVIRUoRV�GRV�SROtWLFRV�GH�ERD�YRQWDGH��R�FDPLQKR�D�SHUFRUUHU�H�DLQGD�ORQJR��(�HOH
WHUi�D�LPSUHVVmR�GH�TXH�D�KLVWyULD�KXPDQD��HPERUD�YHOKD�GH�PLOrQLRV��TXDQGR�FRPSDUDGD�jV�HQRUPHV�WDUHIDV
TXH�HVWi�GLDQWH�GH�QyV��WDOYH]�WHQKD�DSHQDV�FRPHoDGR�



��

$�(5$�'26�',5(,726

1®2 )$= 08,72 7(032��XP�HQWUHYLVWDGRU�³�DSyV�XPD�ORQJD�FRQYHUVD�VREUH�DV�FDUDFWHUtVWLFD�GH�QRVVR
WHPSR�TXH�GHVSHUWDP�YLYD�SUHRFXSDomR�SDUD�R�IXWXUR�GD�KXPDQLGDGH��VREUHWXGR�WUrV��R�DXPHQWR�FDGD

YH]�PDLRU�H�DWp�DJRUD�LQFRQWURODGR�GD�SRSXODomR��R�DXPHQWR�FDGD�YH]�PDLV�UiSLGR�H�DWp�DJRUD�LQFRQWURODGR�GD
GHJUDGDomR�GR�DPELHQWH��R�DXPHQWR�FDGD�YH]�PDLV�UiSLGR�LQFRQWURODGR�H�LQVHQVDWR�GR�SRGHU�GHVWUXWLYR�GRV
DUPDPHQWRV�³�SHUJXQWRX�PH�QR�ILQDO��H�HP�PHLR�D�WDQWDV�SUHYLVtYHLV�FDXVDV�GH�LQIHOLFLGDGH��HX�YLD�DOJXP
VLQDO�SRVLWLYR��5HVSRQGL�TXH�VLP��TXH�YLD�SHOR�PHQRV�XP�GHVVHV�VLQDLV��D�FUHVFHQWH�LPSRUWkQFLD�DWULEXtGD��QRV
GHEDWHV�LQWHUQDFLRQDLV��HQWUH�KRPHQV�GH�FXOWXUD�H�SROtWLFRV��HP�VHPLQiULRV�GH�HVWXGR�H�HP�FRQIHUrQFLDV�JRYHU�
QDPHQWDLV��DR�SUREOHPD�GR�UHFRQKHFLPHQWR�GRV�GLUHLWRV�GR�KRPHP�

2�SUREOHPD��EHP�HQWHQGLGR��QmR�QDVFHX�KRMH��3HOR�PHQRV�GHVGH�R�LQtFLR�GD�HUD�PRGHUQD��DWUDYpV�GD
GLIXVmR�GDV�GRXWULQDV�MXVQDWXUDOLVWDV��SULPHLUR��H�GDV�'HFODUDo}HV�GRV�'LUHLWRV�GR�+RPHP��LQFOXtGDV�QDV�&RQV�
WLWXLo}HV�GRV�(VWDGRV�OLEHUDLV��GHSRLV��R�SUREOHPD�DFRPSDQKD�R�QDVFLPHQWR��R�GHVHQYROYLPHQWR��D�DILUPDomR�
QXPD�SDUWH�FDGD�YH]�PDLV�DPSOD�GR�PXQGR��GR�(VWDGR�GH�GLUHLWR��0DV�p�WDPEpP�YHUGDGH�TXH�VRPHQWH�GHSRLV
GD�6HJXQGD�*XHUUD�0XQGLDO�p�TXH�HVVH�SUREOHPD�SDVVRX�GD�HVIHUD�QDFLRQDO�SDUD�D�LQWHUQDFLRQDO��HQYROYHQGR
SHOD�SULPHLUD�YH]�QD�KLVWyULD�³�WRGRV�SRYRV�

5HIRUoDUDP�VH�FDGD�YH]�PDLV�RV�WUrV�SURFHVVRV�GH�HYROXomR�QD�KLVWyULD�GRV�GLUHLWRV�GR�KRPHP��DSUHVHQWDGRV
H�FRPHQWDGRV�QD��´,QWURGXomR�JHUDOµ�j�DQWRORJLD�GH�GRFXPHQWRV��HGLWDGD�SRU�*UHJRULR�3HFHV�%DUED��'HUHFKR
SRVLWLYR�GH�ORV�GHUHFKRV�KXPDQRV��FRQYHUVmR�HP�GLUHLWR�SRVLWLYR��JHQHUDOL]DomR��LQWHUQDFLRQDOL]DomR�

���6mR�YiULDV�DV�SHUVSHFWLYDV�TXH�VH�SRGHP�DVVXPLU�SDUD�WUDWDU�GR�WHPD�GRV�GLUHLWRV��GR�KRPHP��,QGLFR
DOJXPDV�GHODV��ILORVyILFD��KLVWyULFD��pWLFD��MXUtGLFD��SROtWLFD��&DGD�XPD�GHVVDV�SHUVSHFWLYDV�OLJD�VH�D�WRGDV�DV
RXWUDV��PDV�SRGH�WDPEpP�VHU�DVVXPLGD�VHSDUDGDPHQWH��3DUD�R�GLVFXUVR�GH�KRMH��HVFROKL�XPD�SHUVSHFWLYD�GLYHU�
VD��TXH�UHFRQKHoR�VHU�DUULVFDGD��H�WDOYH]�DWp�SUHWHQVLRVD��QD�PHGLGD�HP�TXH�GHYHULD�HQJOREDU�H�VXSHUDU�WRGDV�DV
RXWUDV��D�SHUVSHFWLYD�TXH�HX�Vy�VDEHULD�FKDPDU�GH�ILORVRILD�GD�KLVWyULD�

6HL�TXH�D�ILORVRILD�GD�KLVWyULD�HVWi�KRMH�GHVDFUHGLWDGD��SDUWLFXODUPHQWH�QR�DPELHQWH�FXOWXUDO�LWDOLDQR��GHSRLV
TXH�%HQHGHWWR�&URFH�OKH�GHFUHWRX�D�PRUWH��+RMH��D�ILORVRILD�GD�KLVWyULD�p�FRQVLGHUDGD�XPD�IRUPD�GH�VDEHU
WtSLFD�GD�FXOWXUD�GR�VpFXOR�;,;��DOJR�Mi�VXSHUDGR��7DOYH]�D�~OWLPD�JUDQGH�WHQWDWLYD�GH�ILORVRILD�GD�KLVWyULD
WHQKD�VLGR�D�REUD�GH�.DUO�-DVSHUV��9RP�8UVSUXQJ�XQG�=LHO�GHU�*HVFKLFKWH���������TXH�³�DSHVDU�GR�IDVFtQLR�TXH
HPDQD�GD�UHSUHVHQWDomR�GR�FXUVR�KLVWyULFR�GD�KXPDQLGDGH�DWUDYpV�GH�JUDQGHV�pSRFDV�³�IRL�UDSLGDPHQWH
HVTXHFLGD�H�QmR�SURYRFRX�QHQKXP�GHEDWH�VpULR��0DV��GLDQWH�GH�XP�JUDQGH�WHPD��FRPR�R�GRV�GLUHLWRV�GR
KRPHP��p�GLItFLO�UHVLVWLU�j�WHQWDomR�GH�LU�DOpP�GD�KLVWyULD�PHUDPHQWH�QDUUDWLYD�

'H�DFRUGR�FRP�D�RSLQLmR�FRPXP�GRV�KLVWRULDGRUHV��WDQWR�GRV�TXH�D�DFROKHUDP�FRPR�GRV�TXH�D�UHFXVDUDP�
ID]HU�ILORVRILD�GD�KLVWyULD�VLJQLILFD��GLDQWH�GH�XP�HYHQWR�RX�GH�XPD�VpULH�GH�HYHQWRV��S{U�R�SUREOHPD�GR�́ VHQWL�
GRµ��VHJXQGR�XPD�FRQFHSomR�ILQDOtVWLFD��RX�WHOHROyJLFD��GD�KLVWyULD��H�LVVR�YDOH�QmR�DSHQDV�SDUD�D�KLVWyULD
KXPDQD��PDV�WDPEpP�SDUD�D�KLVWyULD�QDWXUDO���FRQVLGHUDQGR�R�GHFXUVR�KLVWyULFR�HP�VHX�FRQMXQWR��GHVGH�VXD
RULJHP�DWp�VXD�FRQVXPDomR��FRPR�DOJR�RULHQWDGR�SDUD�XP�ILP��SDUD�XP�WpORV��3DUD�TXHP�VH�VLWXD�GHVVH�SRQWR
GH�YLVWD��RV�HYHQWRV�GHL[DP�GH�VHU�GDGRV�GH�IDWR�D�GHVFUHYHU��D�QDUUDU��D�DOLQKDU�QR�WHPSR��HYHQWXDOPHQWH�D
H[SOLFDU�VHJXQGR�DV�WpFQLFDV�H�SURFHGLPHQWRV�GH�LQYHVWLJDomR��FRQVROLGDGRV�H�KDELWXDOPHQWH�VHJXLGRV�SHORV
KLVWRULDGRUHV��PDV�VH�WRUQDP�VLQDLV�RX�LQGtFLRV�UHYHODGRUHV�GH�XP�SURFHVVR��QmR�QHFHVVDULDPHQWH�LQWHQFLRQDO�
QR�VHQWLGR�GH�XPD�GLUHomR�SUHHVWDEHOHFLGD��$SHVDU�GD�GHVFRQILDQoD��RX�DWp�PHVPR�GD�DYHUVmR��TXH�R�KLVWRUL�
DGRU�H[SHULPHQWD�GLDQWH�GD�ILORVRILD�GD�KLVWyULD��VHUi�TXH�SRGHPRV�H[FOXLU�LQWHLUDPHQWH�TXH��QD�QDUUDWLYD
KLVWyULFD�GH�JUDQGHV�HYHQWRV��RFXOWD�VH�XPD�SHUVSHFWLYD�ILQDOLVWD��DLQGD�TXH�R�KLVWRULDGRU�QmR�WHQKD�SOHQD
FRQVFLrQFLD�GLVVR"

&RPR�SRGH�XP�KLVWRULDGRU�GR�$QFLHQ�5pJLPH�QmR�VH�GHL[DU�LQIOXHQFLDU�TXDQGR�QDUUD�RV�HYHQWRV�GR�VHX
GHVHQODFH� ILQDO�QD�*UDQGH�5HYROXomR"�&RPR�SRGH� VXEWUDLU�VH� j� WHQWDomR�GH� LQWHUSUHWi�ORV�� FRPR� VLQDLV
SUHPRQLWyULRV��GH�XPD�PHWD�SUHHVWDEHOHFLGD�H�Mi�LPSOtFLWD�QHOHV"

2�KRPHP�p�XP�DQLPDO�WHOHROyJLFR��TXH�DWXD�JHUDOPHQWH�HP�IXQomR�GH�ILQDOLGDGHV�SURMHWDGDV�QR�IXWXUR�



��

6RPHQWH�TXDQGR�VH�OHYD�HP�FRQWD�D�ILQDOLGDGH�GH�XPD�DomR�p�TXH�VH�SRGH�FRPSUHHQGHU�R�VHX�´VHQWLGRµ��$
SHUVSHFWLYD�GD�ILORVRILD�GD�KLVWyULD�UHSUHVHQWD�D�WUDQVSRVLomR�GHVVD�LQWHUSUHWDomR�ILQDOLVWD�GD�DomR�GH�FDGD
LQGLYtGXR�SDUD�D�KXPDQLGDGH�HP�VHX�FRQMXQWR��FRPR�VH�D�KXPDQLGDGH�IRVVH�XP�LQGLYtGXR�DPSOLDGR��DR�TXDO
DWULEXtPRV�DV�FDUDFWHUtVWLFDV�GR�LQGLYtGXR�UHGX]LGR��2�TXH�WRUQD�D�ILORVRILD�GD�KLVWyULD�SUREOHPiWLFD�p�SUHFLVD�
PHQWH�HVVD�WUDQVSRVLomR��GD�TXDO�QmR�SRGHPRV�IRUQHFHU�QHQKXPD�SURYD�FRQYLQFHQWH��2�LPSRUWDQWH�p�TXH
TXHP�FUr�RSRUWXQR�RSHUDU�HVVD�WUDQVSRVLomR��VHMD�HOD�OHJtWLPD�RX�QmR�GR�SRQWR�GH�YLVWD�GR�KLVWRULDGRU�SURILVVL�
RQDO��GHYH�HVWDU�FRQVFLHQWH�GH�TXH�SDVVD�D�VH�PRYHU�QXP�WHUUHQR�TXH��FRP�.DQW��SRGHPRV�FKDPDU�GH�KLVWyULD
SURIpWLFD��RX�VHMD��GH�XPD�KLVWyULD�FXMD�IXQomR�QmR�p�FRJQRVFLWLYD��PDV�DFRQVHOKDGRUD��H[RUWDWLYD�RX�DSHQDV
VXJHVWLYD�

���1XP�GH�VHXV�~OWLPRV�HVFULWRV��.DQW�S{V�D�VHJXLQWH�TXHVWmR��´6H�R�JrQHUR�KXPDQR�HVWi�HP�FRQVWDQWH
SURJUHVVR�SDUD�R�PHOKRU�µ�$�HVVD�SHUJXQWD��TXH�HOH�FRQVLGHUDYD�FRPR�SHUWHQFHQGR�D�XPD�FRQFHSomR�SURIpWLFD
GD�KLVWyULD��MXOJRX�VHU�SRVVtYHO�GDU�XPD�UHVSRVWD�DILUPDWLYD��DLQGD�TXH�FRP�DOJXPD�KHVLWDomR�

%XVFDQGR�LGHQWLILFDU�XP�HYHQWR�TXH�SXGHVVH�VHU�FRQVLGHUDGR�FRPR�XP�´VLQDOµ�GD�GLVSRVLomR�GR�KRPHP�D
SURJUHGLU�HOH�R�LQGLFRX�QR�HQWXVLDVPR�TXH�GHVSHUWDUD�QD�RSLQLmR�S~EOLFD�PXQGLDO�D�5HYROXomR�)UDQFHVD��FXMD
FDXVD�Vy�SRGLD�VHU�´XPD�GLVSRVLomR�PRUDO�GD�KXPDQLGDGHµ��´2�YHUGDGHLUR�HQWXVLDVPR�³�FRPHQWDYD�HOH�³
UHIHUH�VH�VHPSUH�DR�TXH�p�LGHDO��DR�TXH�p�SXUDPHQWH�PRUDO��������H�QmR�SRGH�UHVLGLU�QR�LQWHUHVVH�LQGLYLGXDO�µ�$
FDXVD�GHVVH�HQWXVLDVPR�³�H��SRUWDQWR��R�VLQDO�SUHPRQLWyULR��VLJQXP�SURJQRVWLFXP��GD�GLVSRVLomR�PRUDO�GD
KXPDQLGDGH�³�HUD��VHJXQGR�.DQW��R�DSDUHFLPHQWR��QR�FHQiULR�GD�KLVWyULD��GR�´GLUHLWR�TXH�WHP�XP�SRYR�GH
QmR�VHU�LPSHGLGR��SRU�RXWUDV�IRUoDV��GH�GDU�D�VL�PHVPR�XPD�&RQVWLWXLomR�FLYLO�TXH�MXOJD�ERDµ��3RU�́ &RQVWLWXLomR
FLYLOµ�.DQW�HQWHQGH�XPD�&RQVWLWXLomR�HP�KDUPRQLD�FRP�RV�GLUHLWRV�QDWXUDLV�GRV�KRPHQV��RX�VHMD��XPD�&RQV�
WLWXLomR�VHJXQGR�D�TXDO�́ RV�TXH�REHGHFHP�j�OHL�GHYHP�WDPEpP��UHXQLGRV��OHJLVODUµ�

'HILQLQGR�R�GLUHLWR�QDWXUDO�FRPR�R�GLUHLWR�TXH�WRGR�KRPHP�WHP�GH�REHGHFHU�DSHQDV�j�OHL�GH�TXH�HOH�PHVPR
p�OHJLVODGRU��.DQW�GDYD�XPD�GHILQLomR�GD�OLEHUGDGH�FRPR�DXWRQRPLD��FRPR�SRGHU�GH�OHJLVODU�SDUD�VL�PHVPR��'H
UHVWR��QR�LQtFLR�GD�0HWDILVLFD�GRV�FRVWXPHV��HVFULWD�QD�PHVPD�pSRFD��DILUPDUD�VROHQHPHQWH��GH�PRGR�DSRGtWLFR
³�FRPR�VH�D�DILUPDomR�QmR�SXGHVVH�VHU�VXEPHWLGD�D�GLVFXVVmR�³��TXH��XPD�YH]�HQWHQGLGR�R�GLUHLWR�FRPR�D
IDFXOGDGH�PRUDO�GH�REULJDU�RXWURV��R�KRPHP�WHP�GLUHLWRV�LQDWRV�H�DGTXLULGRV��H�R�~QLFR�GLUHLWR�LQDWR��RX�VHMD�
WUDQVPLWLGR�DR�KRPHP�SHOD�QDWXUH]D�H�QmR�SRU�XPD�DXWRULGDGH�FRQVWLWXtGD��p�D�OLEHUGDGH��LVWR�p��D�LQGHSHQ�
GrQFLD�HP�IDFH�GH�TXDOTXHU�FRQVWUDQJLPHQWR�LPSRVWR�SHOD�YRQWDGH�GR�RXWUR��RX��PDLV�XPD�YH]��D�OLEHUGDGH
FRPR�DXWRQRPLD�

,QVSLUDQGR�PH�QHVVD�H[WUDRUGLQiULD�SDVVDJHP�GH�.DQW��H[SRQKR�D�PLQKD�WHVH��GR�SRQWR�GH�YLVWD�GD�ILORVR�
ILD�GD�KLVWyULD��R�DWXDO�GHEDWH�VREUH�RV�GLUHLWRV�GR�KRPHP�³�FDGD�YH]�PDLV�DPSOR��FDGD�YH]�PDLV�LQWHQVR��WmR
DPSOR�TXH�DJRUD�HQYROYHX�WRGRV�RV�SRYRV�GD�7HUUD��WmR�LQWHQVR�TXH�IRL�SRVWR�QD�RUGHP�GR�GLD�SHODV�PDLV
DXWRUL]DGDV� DVVHPEOpLDV� LQWHUQDFLRQDLV�³�SRGH� VHU� LQWHUSUHWDGR� FRPR�XP� ´VLQDO� SUHPRQLWyULRµ� �VLJQXP
SURJQRVWLFXP��GR�SURJUHVVR�PRUDO�GD�KXPDQLGDGH�

1mR�PH�FRQVLGHUR�XP�FHJR�GHIHQVRU�GR�SURJUHVVR��$�LGpLD�GR�SURJUHVVR�IRL�XPD�LGpLD�FHQWUDO�GD�ILORVRILD�GD
KLVWyULD�QRV�VpFXORV�SDVVDGRV��GHSRLV�GR�FUHS~VFXOR��HPERUD�QmR�GHILQLWLYR��GD�LGpLD�GD�UHJUHVVmR��TXH�.DQW
FKDPDYD�GH�WHUURULVWD��H�GRV�FLFORV��SUHGRPLQDQWHV�QD�pSRFD�FOiVVLFD�H�SUp�FULVWm��(��DR�GL]HU�´GHILQLWLYRµ��Mi
VXJLUR�D�LGpLD�GH�TXH�R�UHQDVFLPHQWR�FRQWtQXR�GH�LGpLDV�GR�SDVVDGR��TXH�HP�GHWHUPLQDGD�pSRFD�HUDP�FRQVLGH�
UDGDV�PRUWDV�SDUD�VHPSUH��p�Mi�SRU�VL�PHVPR�XP�DUJXPHQWR�FRQWUD�D�LGpLD�GR�SURJUHVVR�LQGHILQLGR�H�LUUHYHUVtYHO�
&RQWXGR��PHVPR�QmR�VHQGR�XP�GHIHQVRU�GRJPiWLFR�GR�SURJUHVVR�LUUH�VLVWtYHO��WDPSRXFR�VRX�XP�GHIHQVRU
LJXDOPHQWH�GRJPiWLFR�GD�LGpLD�FRQWUiULD��$�~QLFD�DILUPDomR�TXH�FRQVLGHUR�SRGHU�ID]HU�FRP�FHUWD�VHJXUDQoD�p
TXH�D�KLVWyULD�KXPDQD�p�DPEtJXD��GDQGR�UHVSRVWDV�GLYHUVDV�VHJXQGR�TXHP�D�LQWHUURJD�H�VHJXQGR�R�SRQWR�GH
YLVWD�DGRWDGR�SRU�TXHP�D�LQWHUURJD��$SHVDU�GLVVR��QmR�SRGHPRV�GHL[DU�GH�QRV�LQWHUURJDU�VREUH�R�GHVWLQR�GR
KRPHP��DVVLP�FRPR�QmR�SRGHPRV�GHL[DU�GH�QRV�LQWHUURJDU�VREUH�VXD�RULJHP��R�TXH�Vy�SRGHPRV�ID]HU�³�UHSLWR
PDLV�XPD�YH]�³�HVFUXWDQGR�RV�VLQDLV�TXH�RV�HYHQWRV�QRV�RIHUHFHP��WDO�FRPR�.DQW�R�IH]�TXDQGR�SURS{V�D
TXHVWmR�GH�VDEHU�VH�R�JrQHUR�KXPDQR�HVWDYD�HP�FRQVWDQWH�SURJUHVVR�SDUD�R�PHOKRU�

'HFHUWR��XPD�FRLVD�p�R�SURJUHVVR�FLHQWtILFR�H�WpFQLFR��RXWUD�p�R�SURJUHVVR�PRUDO��1mR�VH�WUDWD�GH�UHWRPDU�D
DQWLJD�FRQWURYpUVLD�VREUH�D�UHODomR�HQWUH�XP�H�RXWUR��/LPLWR�PH�D�GL]HU�TXH��HQTXDQWR�SDUHFH�LQGXELWiYHO�TXH
R�SURJUHVVR�WpFQLFR�H�FLHQWtILFR�p�HIHWLYR��WHQGR�PRVWUDGR�DWp�DJRUD�DV�GXDV�FDUDFWHUtVWLFDV�GD�FRQWLQXLGDGH�H�GD
LUUHYHUVLELOLGDGH��EHP�PDLV�GLItFLO�³�VH�QmR�PHVPR�DUULVFDGR�³�p�HQIUHQWDU�R�SUREOHPD�GD�HIHWLYLGDGH�GR



��

SURJUHVVR�PRUDO��SHOR�PHQRV�SRU�GXDV�UD]}HV�
���2�SUySULR�FRQFHLWR�GH�PRUDO�p�SUREOHPiWLFR�
���$LQGD�TXH�WRGRV�HVWLYpVVHPRV�GH�DFRUGR�VREUH�R�PRGR�GH�HQWHQGHU�D�PRUDO��QLQJXpP�DWp�DJRUD�HQFRQ�

WURX�́ LQGLFDGRUHVµ��SDUD�PHGLU�R�SURJUHVVR�PRUDO�GH�XPD�QDomR��RX�PHVPR�GH�WRGD�D�KXPDQLGDGH��WmR�FODURV
TXDQWR�R�VmR�RV�LQGLFDGRUHV�TXH�VHUYHP�SDUD�PHGLU�R�SURJUHVVR�FLHQWtILFR�H�WpFQLFR�

���2�FRQFHLWR�GH�PRUDO�p�SUREOHPiWLFR��1mR�SUHWHQGR��FHUWDPHQWH��SURSRU�XPD�VROXomR��3RVVR�VLPSOHV�
PHQWH�GL]HU�TXDO�p��HP�PLQKD�RSLQLmR��R�PRGR�PDLV�~WLO�SDUD�QRV�DSUR[LPDUPRV�GR�SUREOHPD��TXDO�p�R�PRGR�
WDPEpP�SHGDJRJL�FDPHQWH�PDLV�HILFD]��SDUD�ID]HU�FRPSUHHQGHU�D�QDWXUH]D�GRSUREOHPD��GDQGR�DVVLP�XP�VHQ�
WLGR�jTXHOH�FRQFHLWR�REVFXUtVVLPR��VDOYR�SDUD�XPD�YLVmR�UHOLJLRVD�GR�PXQGR��PDV�DTXL�EXVFR�HQFRQWUDU�XPD
UHVSRVWD�GR�SRQWR�GH�YLVWD�GH�XPD�pWLFD�UDFLRQDO���TXH�p�KDELWXDOPHQWH�GHVLJQDGR�FRP�D�H[SUHVVmR�́ FRQVFLrQ�
FLD�PRUDOµ��1D�YHUGDGH��.DQW�GL]LD�TXH��MXQWDPHQWH�FRP�R�FpX�HVWUHODGR��D�FRQVFLrQFLD�PRUDO�HUD�XPD�GDV�GXDV
FRLVDV�TXH�R�GHL[DYDP�PDUDYLOKDGR��PDV�D�PDUDYLOKD�QmR�Vy�QmR�p�XPD�H[SOLFDomR��PDV�SRGH�DWp�GHULYDU�GH
XPD�LOXVmR�H�JHUDU��SRU�VXD�YH]��RXWUDV�LOXV}HV��2�TXH�QyV�FKDPDPRV�GH�´FRQVFLrQFLD�PRUDOµ��VREUHWXGR�HP
IXQomR�GD�JUDQGH��SDUD�QmR�GL]HU�H[FOXVLYD��LQIOXrQFLD�TXH�WHYH�D�HGXFDomR�FULVWm�QD�IRUPDomR�GR�KRPHP
HXURSHX��p�DOJR�UHODFLRQDGR�FRP�D�IRUPDomR�H�R�FUHVFLPHQWR�GD�FRQVFLrQFLD�GR�HVWDGR�GH�VRIULPHQWR��GH�LQGL
JrQFLD��GH�SHQ~ULD��GH�PLVpULD��RX��PDLV�JHUDOPHQWH��GH�LQIHOLFLGDGH��HP�TXH�VH�HQFRQWUD�R�KRPHP�QR�PXQGR�
EHP�FRPR�DR�VHQWLPHQWR�GD�LQVXSRUWDELOLGDGH�GH�WDO�HVWDGR�

&RPR�GLVVH�DQWHV��D�KLVWyULD�KXPDQD�p�DPEtJXD�SDUD�TXHP�VH�S}H�R�SUREOHPD�GH�DWULEXLU�OKH�XP�́ VHQWLGRµ�
1HOD��R�EHP�H�R�PDO�VH�PLVWXUDP��VH�FRQWUDS}HP��VH�FRQIXQGHP��0DV�TXHP�RXVDULD�QHJDU�TXH�R�PDO�VHPSUH
SUHYDOHFHX�VREUH�R�EHP��D�GRU�VREUH�D�DOHJULD��D�LQIHOLFLGDGH�VREUH�D�IHOLFLGDGH��D�PRUWH�VREUH�D�YLGD"�6HL�PXLWR
EHP�TXH�XPD�FRLVD�p�FRQVWDWDU��RXWUD�p�H[SOLFDU�H�MXVWLILFDU��'H�PLQKD�SDUWH��QmR�KHVLWR�HP�DILUPDU�TXH�DV
H[SOLFDo}HV�RX�MXVWLILFDo}HV�WHROyJLFDV�QmR�PH�FRQYHQFHP��TXH�DV�UDFLRQDLV�VmR�SDUFLDLV��H�TXH�HODV�HVWmR
IUHT�HQWHPHQWH�HP�WDO�FRQWUDGLomR�UHFtSURFD�TXH�QmR�VH�SRGH�DFROKHU�XPD�VHP�H[FOXLU�D�RXWUD��PDV�RV�FULWp�
ULRV�GH�HVFROKD�VmR�IUiJHLV�H�FDGD�XP�GHOHV�VXSRUWD�ERQV�DUJXPHQWRV���$SHVDU�GH�PLQKD�LQFDSDFLGDGH�GH
RIHUHFHU�XPD�H[SOLFDomR�RX�MXVWLILFDomR�FRQYLQFHQWH��VLQWR�PH�EDVWDQWH�WUDQT�LOR�HP�DILUPDU�TXH�D�SDUWH
REVFXUD�GD�KLVWyULD�GR�KRPHP��H��FRP�PDLRU�UD]mR��GD�QDWXUH]D��p�EHP�PDLV�DPSOD�GR�TXH�D�SDUWH�FODUD�

0DV�QmR�SRVVR�QHJDU�TXH�XPD�IDFH�FODUD�DSDUHFHX�GH�WHPSRV�HP�WHPSRV��DLQGD�TXH�FRP�EUHYH�GXUDomR�
0HVPR�KRMH��TXDQGR�R�LQWHLUR�GHFXUVR�KLVWyULFR�GD�KXPDQLGDGH�SDUHFH�DPHDoDGR�GH�PRUWH��Ki�]RQDV�GH�OX]
TXH�DWp�R�PDLV�FRQYLFWR�GRV�SHVVLPLVWDV�QmR�SRGH�LJQRUDU��D�DEROLomR�GD�HVFUDYLGmR��D�VXSUHVVmR�HP�PXLWRV
SDtVHV�GRV�VXSOtFLRV�TXH�RXWURUD�DFRPSDQKDYDP�D�SHQD�GH�PRUWH�H�GD�SUySULD�SHQD�GH�PRUWH��e�QHVVD�]RQD�GH
OX]�TXH�FRORFR��HP�SULPHLUR�OXJDU��MXQWDPHQWH�FRP�RV�PRYLPHQWRV�HFROyJLFRV�H�SDFLILVWDV��R�LQWHUHVVH�FUHVFHQ�
WH�GH�PRYLPHQWRV��SDUWLGRV�H�JRYHUQRV�SHOD�DILUPDomR��UHFRQKHFLPHQWR�H�SURWHomR�GRV�GLUHLWRV�GR�KRPHP�

7RGRV�HVVHV�HVIRUoRV�SDUD�R�EHP��RX��SHOR�PHQRV��SDUD�D�FRUUHomR��OLPLWDomR�H�VXSHUDomR�GR�PDO���TXH�VmR
XPD�FDUDFWHUtVWLFD�HVVHQFLDO�GR�PXQGR�KXPDQR��HP�FRQWUDVWH�FRP�R�PXQGR�DQLPDO��QDVFHP�GD�FRQVFLrQFLD�
GD�TXDO�Ki�SRXFR�IDOHL��GR�HVWDGR�GH�VRIULPHQWR�H�GH�LQIHOLFLGDGH�HP�TXH�R�KRPHP�YLYH��GR�TXH�UHVXOWD�D
H[LJrQFLD�GH�VDLU�GH�WDO�HVWDGR��2�KRPHP�VHPSUH�EXVFRX�VXSHUDU�D�FRQVFLrQFLD�GD�PRUWH��TXH�JHUD�DQJ~VWLD�
VHMD�DWUDYpV�GD�LQWHJUDomR�GR�LQGLYtGXR��GR�VHU�TXH�PRUUH��QR�JUXSR�D�TXH�SHUWHQFH�H�TXH�p�FRQVLGHUDGR�LPRU
WDO��VHMD�DWUDYpV�GD�FUHQoD�UHOLJLRVD�QD�LPRUWDOLGDGH�RX�QD�UHHQFDUQDomR��$�HVVH�FRQMXQWR�GH�HVIRUoRV�TXH�R
KRPHP�ID]�SDUD�WUDQVIRUPDU�R�PXQGR�TXH�R�FLUFXQGD�H�WRUQi�OR�PHQRV�KRVWLO��SHUWHQFHP�WDQWR�DV�WpFQLFDV
SURGXWRUDV�GH�LQVWUXPHQWRV��TXH�VH�YROWDP�SDUD�D�WUDQVIRUPDomR�GR�PXQGR�PDWHULDO��TXDQWR�DV�UHJUDV�GH
FRQGXWD��TXH�VH�YROWDP�SDUD�D�PRGLILFDomR�GDV�UHODo}HV�LQWHULQGLYLGXDLV��QR�VHQWLGR�GH�WRUQDU�SRVVtYHO�XPD
FRQYLYrQFLD�SDFtILFD�H�D�SUySULD�VREUHYLYrQFLD�GR�JUXSR��,QV�WUXPHQWRV�H�UHJUDV�GH�FRQGXWD�IRUPDP�R�PXQGR
GD�́ FXOWXUDµ��FRQWUDSRVWR�DR�GD�́ QDWXUH]Dµ�

(QFRQWUDQGR�VH�QXP�PXQGR�KRVWLO��WDQWR�HP�IDFH�GD�QDWXUH]D�TXDQWR�HP�UHODomR�D�VHXV�VHPHOKDQWHV�
VHJXQGR�D�KLSyWHVH�KREEHVLDQD�GR�KRPR�KRPLQL�OXSXV��R�KRPHP�EXVFRX�UHDJLU�D�HVVD�GXSOD�KRVWLOLGDGH�LQYHQ�
WDQGR�WpFQLFDV�GH�VREUHYLYrQFLD�FRP�UHODomR�j�SULPHLUD��H�GH�GHIHVD�FRP�UHODomR�j�VHJXQGD��(VWDV�~OWLPDV�VmR
UHSUHVHQWDGDV�SHORV�VLVWHPDV�GH�UHJUDV�TXH�UHGX]HP�RV�LPSXOVRV�DJUHVVLYRV�PHGLDQWH�SHQDV��RX�HVWLPXODP�RV
LPSXOVRV�GH�FRODERUDomR�H�GH�VROLGDULHGDGH�DWUDYpV�GH�SUrPLRV�

1R�LQLFLR��DV�UHJUDV�VmR�HVVHQFLDOPHQWH�LPSHUDWLYDV��QH�JDWLYDV�RX�SRVLWLYDV��H�YLVDP�D�REWHU�FRPSRUWDPHQ�
WRV�GHVHMDGRV�RX�D�HYLWDU�RV�QmR�GHVHMDGRV��UHFRUUHQGR�D�VDQo}HV�FHOHVWHV�RX�WHUUHQDV��/RJR�QRV�YrP�j�PHQWH�RV



��

'H]�PDQGDPHQWRV��SDUD�GDUPRV�R�H[HPSOR�TXH�QRV�p�PDLV�IDPLOLDU��HOHV�IRUDP�GXUDQWH�VpFXORV��H�DLQGD�R�VmR��R
FyGLJR�PRUDO�SRU�H[FHOrQFLD�GR�PXQGRFULVWmR��D�SRQWR�GH�VHUHP�LGHQWLILFDGRV�FRP�D�OHL�LQVFULWD�QR�FRUDomR
GRV�KRPHQV�RX�FRP�D�OHL�FRQIRUPH�j�QDWXUH]D��0DV�SRGHP�VH�DGX]LU�RXWURV�LQ~PHURV�H[HPSORV��GHVGH�R
&yGLJR�GH�+DPXUDEL�DWp�D�/HL�GDV�GR]H�WiEXDV��2�PXQGR�PRUDO��WDO�FRPR�DTXL�R�HQWHQGHPRV�³�FRPR�R�UHPpGLR
DR�PDO�TXH�R�KRPHP�SRGH�FDXVDU�DR�RXWUR��QDVFH�FRP�D�IRUPXODomR��D�LPSRVLomR�H�D�DSOLFDomR�GH�PDQGDPHQ�
WRV�RX�GH�SURLELo}HV��H��SRUWDQWR��GR�SRQWR�GH�YLVWD�GDTXHOHV�D�TXHP�VmR�GLULJLGRV�RV�PDQGDPHQWRV�H�DV
SURLELo}HV��GH�REULJDo}HV��,VVR�TXHU�GL]HU�TXH�D�ILJXUD�GH{QWLFD�RULJLQiULD�p�R�GHYHU��QmR�R�GLUHLWR�

$R�ORQJR�GD�KLVWyULD�GD�PRUDO�HQWHQGLGD�FRPR�FRQMXQWR�GH�UHJUDV�GH�FRQGXWD��VXFHGHP�VH�SRU�VpFXORV
FyGLJRV�GH�OHLV��VHMDP�HVWDV�FRQVXHWXGLQiULDV��SURSRVWDV�SRU�ViELRV�RX�LPSRVWDV�SHORV�GHWHQWRUHV�GR�SRGHU��RX�
HQWmR��GH�SURSRVLo}HV�TXH�FRQWrP�PDQGDPHQWRV�H�SURLELo}HV��2�KHUyL�GR�PXQGR�FOiVVLFR�p�R�JUDQGH�OHJLVOD�
GRU��0LQRV��/LFXUJR��6yORQ��0DV�D�DGPLUDomR�SHOR�OHJLVODGRU�³�SRU�DTXHOH�TXH��´DVVXPLQGR�D�LQLFLDWLYD�GH
IXQGDU�XPD�QDomR��GHYH�VHQWLU�VH�FDSD]�GH�PXGDU�D�QDWXUH]D�KXPDQDµ�³�FKHJD�DWp�5RXVVHDX��$V�JUDQGHV
REUDV�GH�PRUDO�VmR�WUDWDGRV�VREUH�DV�OHLV��GHVGH�RV�1yPRL�>$V�OHLV@�GH�3ODWmR�H�R�'H�OHJLEXV�>'DV�OHLV@�GH�&tFHUR
DWp�R�(VSULW�GHV�ORLV�GH�0RQWHVTXLHX��$�REUD�GH�3ODWmR�FRPHoD�FRP�DV�VHJXLQWHV�SDODYUDV�´4XHP�p�TXH�YRFrV
FRQVLGHUDP�FRPR�R�DXWRU�GD�LQVWLWXLomR�GDV�OHLV��XP�GHXV�RX�XP�KRPHP"µ��SHUJXQWD�R�DWHQLHQVH�D�&OtQLDV��H
HVWH�UHVSRQGH��´8P�GHXV��KyVSHGH��XP�GHXV�µ�4XDQGR�&tFHUR�GHILQH�D�OHL�QDWXUDO��TXH�FDUDFWHUtVWLFDV�OKH
DWULEXL"�9HWDUH�HW�MXEHUH��SURLELU�H�RUGHQDU��3DUD�0RQWHVTXLHX��R�KRPHP�³�PHVPR�WHQGR�VLGR�IHLWR�SDUD�YLYHU
HP�VRFLHGDGH�³�SRGH�HVTXHFHU�TXH�H[LVWHP�WDPEpP�RV�RXWURV��́ &RP�DV�OHLV�SROtWLFDV�H�FLYLV��RV�OHJLVODGRUHV�R
UHVWLWXtUDP�DRV�VHXV�GHYHUHV�µ�'H�WRGDV�HVVDV�FLWDo}HV��PDV�LQILQLWDV�RXWUDV�SRGHULDP�VHU�DGX]LGDV���UHVXOWD�TXH
D�IXQomR�SULPiULD�GD�OHL�p�D�GH�FRPSULPLU��QmR�D�GH�OLEHUDU��D�GH�UHVWULQJLU��QmR�D�GH�DPSOLDU��RV�HVSDoRV�GH
OLEHUGDGH��D�GH�FRUULJLU�D�iUYRUH�WRUWD��QmR�D�GH�GHL[i�OD�FUHVFHU�VHOYDJHPHQWH�

&RP�XPD�PHWiIRUD�XVXDO��SRGH�VH�GL]HU�TXH�GLUHLWR�H�GHYHU�VmR�FRPR�R�YHUVR�H�R�UHYHUVR�GH�XPD�PHVPD
PRHGD��0DV�TXDO�p�R�YHUVR�H�TXDO�p�R�UHYHUVR"�'HSHQGH�GD�SRVLomR�FRP�TXH�ROKDPRV�D�PRHGD��3RLV�EHP��D
PRHGD�GD�PRUDO�IRL�WUDGLFLRQDOPHQWH�ROKDGD�PDLV�3HOR�ODGR�GRV�GHYHUHV�GR�TXH�SHOR�ODGR�GRV�GLUHLWRV�

1mR�p�GLItFLO�FRPSUHHQGHU�DV�UD]}HV��2�SUREOHPD�GD�PRUDO�IRL�RULJLQDULDPHQWH�FRQVLGHUDGR�PDLV�GR�kQJXOR
GD�VRFLHGDGH�GR�TXH�GDTXHOH�GR�LQGLYtGXR��(�QmR�SRGLD�VHU�GH�RXWUR�PRGR��DRV�FyGLJRV�GH�UHJUDV�GH�FRQGXWD�IRL
DWULEXtGD�D�IXQomR�GH�SURWHJHU�PDLV�R�JUXSR�HP�VHX�FRQMXQWR�GR�TXH�R�LQGLYtGXR�VLQJXODU��2ULJLQDULDPHQWH��D
IXQomR�GR�SUHFHLWR�´QmR�PDWDUµ�QmR�HUD�WDQWR�D�GH�SURWHJHU�R�PHPEUR�LQGLYLGXDO�GR�JUXSR��PDV�D�GH�LPSHGLU
XPD�GDV�UD]}HV�IXQGDPHQWDLV�GD�GHVDJUHJDomR�GR�SUySULR�JUXSR��$�PHOKRU�SURYD�GLVVR�p�R�IDWR�GH�TXH�HVVH
SUHFHLWR��FRQVLGHUDGR�MXVWDPHQWH�FRPR�XP�GRV�IXQGDPHQWRV�GD�PRUDO��Vy�YDOH�QR�LQWHULRU�GR�JUXSR��QmR�YDOH
HP�UHODomR�DRV�PHPEURV�GRV�RXWURV�JUXSRV�

3DUD�TXH�SXGHVVH�RFRUUHU��H[SUHVVDQGR�PH�ILJXUDWLYDPHQWH��PDV�GH�XP�PRGR��TXH�PH�SDUHFH�VXILFLHQWH�
PHQWH�FODUR��D�SDVVDJHP�GR�FyGLJR�GRV�GHYHUHV�SDUD�R�FyGLJR�GRV�GLUHLWRV��HUD�QHFHVViULR�LQYHUWHU�D�PRHGD��R
SUREOHPD�GD�PRUDO�GHYLD�VHU�FRQVLGHUDGR�QmR�PDLV�GR�SRQWR�GH�YLVWD�DSHQDV�GD�VRFLHGDGH��PDV�WDPEpP
GDTXHOH�GR�LQGLYtGXR��(UD�QHFHVViULD�XPD�YHUGDGHLUD�UHYROXomR�FRSHUQLFDQD��VH�QmR�QR�PRGR��SHOR�PHQRV�ULRV
HIHLWRV��1mR�p�YHUGDGH�TXH�XPD�UHYROXomR�UDGLFDO�Vy�SRVVD�RFRUUHU�QHFHVVVDULDPHQWH�GH�PRGR�UHYROXFLRQiULR�
3RGH�RFRUUHU�WDPEpP�JUDGDWLYDPHQWH��)DOR�DTXL�GH�UHYROXomR�FRSHUQLFDQD�SUHFLVDPHQWH�QR�VHQWLGR�NDQWLDQR�
FRPR�LQYHUVmR�GR�SRQWR�GH�REVHUYDomR�

3DUD�WRUQDU�FRPSUHHQVtYHO�HVVD�LQIOH[mR��DLQGD�TXH�OLPL���WDGDPHQWH�j�HVIHUD�SROtWLFD��PDV�D�SROtWLFD�p�XP
FDStWXOR�GD�PRUDO�HP�JHUDO���RFRUUHX�PH�XWLOL]DU�HVWD�RXWUD�FRQWUDSRVLomR��D�UHODomR�SROtWLFD�SRU�H[FHOrQFLD�p�D
UHODomR�HQWUH�JRYHUQDQWHV�H�JRYHUQDGRV��HQWUH�TXHP�WHP�R�SRGHU�GH�REULJDU�FRP�VXDV�GHFLV}HV�RV�PHPEURV�GR
JUXSR�H�RV�TXH�HVWmR�VXEPHWLGRV�D�HVVDV�GHFLV}HV��2UD��HVVD� UHODomR�SRGH�VHU�FRQVLGHUDGD�GR�kQJXOR�GRV
JRYHUQDQWHV�RX�GR�kQJXOR�GRV�JRYHUQDGRV��1R�FXUVR�GR�SHQVDPHQWR�SROtWLFR��SUHGRPLQRX�GXUDQWH�VpFXORV�R
SULPHLUR�kQJXOR��(�R�SULPHLUR�kQJXOR�p�R�GRV�JRYHUQDQWHV��2�REMHWR�GD�SROtWLFD�IRL�VHPSUH�R�JRYHUQR��R�ERP
JRYHUQR�RX�R�PDX�JRYHUQR��RX�FRPR�VH�FRQTXLVWD�R�SRGHU�H�FRPR�HOH�p�H[HUFLGR��TXDLV�VmR�DV�IXQo}HV�GRV
PDJLVWUDGRV��TXDLV�VmR�RV�SRGHUHV�DWULEXtGRV�DR�JRYHUQR�H�FRPR�VH�GLVWLQJXHP�H�LQWHUDJHP�HQWUH�VL��FRPR�VH
ID]HP�DV�OHLV�H�FRPR�VH�ID]�SDUD�TXH�VHMDP�UHVSHL�WDGDV��FRPR�VH�GHFODUDP�DV�JXHUUDV�H�VH�SDFWXD�D�SD]��FRPR�VH
QRPHLDP�RV�PLQLVWURV�H�RV�HPEDL[DGRUHV��%DVWD�SHQVDU�QDV�JUDQGHV�PHWiIRUDV�PHGLDQWH�DV�TXDLV��DR�ORQJR�GRV
VpFXORV��EXVFRX�VH�WRUQDU�FRPSUHHQVtYHO�D�QDWXUH]D�GD�DUWH�SROtWLFD��R�SDVWRU��R�WLPRQHLUR��R�FRQGXWRU��R�WHFH�
OmR��R�PpGLFR��7RGDV�VH�UHIHUHP�D�DWLYLGDGHV�WtSLFDV�GR�JRYHUQDQWH��D�IXQomR�GH�JXLD��GD�TXDO�GHYH�GLVSRU�SDUD
SRGHU�FRQGX]LU�j�VXD�SUySULD�PHWD�RV�LQGLYtGXRV�TXH�OKH�VmR�FRQILDGRV��WHP�QHFHVVLGDGH�GH�PHLRV�GH�FRPDQGR�



��

RX�D�RUJDQL]DomR�GH�XP�XQLYHUVR�IUDFLRQDGR�QHFHVVLWD�GH�XPD�PmR�ILUPH�SDUD�VHU�HVWiYHO�RX�VyOLGD��RV�FXLGDGRV
GHYHP�SRU�YH]HV�VHU�HQpUJLFRV�SDUD�WHUHP�HILFiFLD�VREUH�XP�FRUSR�GRHQWH�

2�LQGLYtGXR�VLQJXODU�p�HVVHQFLDOPHQWH�XP�REMHWR�GR�SRGHU�RX��QR�Pi[LPR��XP�VXMHLWR�SDVVLYR��0DLV�GR�TXH
GH�VHXV�GLUHLWRV��D�WUDWDGtVWLFD�SROtWLFD�IDOD�GRV�VHXV�GHYHUHV��HQWUH�RV�TXDLV�UHVVDOWD��FRPR�SULQFLSDO��R�GH�REHGH�
FHU�jV�OHLV��$R�WHPD�GR�SRGHU�GH�FRPDQGR��FRUUHVSRQGH�³�GR�RXWUR�ODGR�GD�UHODomR�³�R�WHPD�GD�REULJDomR
SROtWLFD��TXH�p�SUHFLVDPHQWH�D�REULJDomR��FRQVLGHUDGD�SULPiULD�SDUD�R�FLGDGmR��GH�REVHUYDU�DV�OHLV��6H�VH�UHFR�
QKHFH�XP�VXMHLWR�DWLYR�QHVVD�UHODomR��HOH�QmR�p�R�LQGLYtGXR�VLQJXODU�FRP�VHXV�GLUHLWRV�RULJLQiULRV��YiOLGRV
WDPEpP�FRQWUD�R�SRGHU�GH�JRYHUQR��PDV�p�R�SRYR�HP�VXD�WRWDOLGDGH��QD�TXDO�R�LQGLYtGXR�VLQJXODU�GHVDSDUHFH
HQTXDQWR�VXMHLWR�GH�GLUHLWRV�

���$�JUDQGH�UHYLUDYROWD�WHYH�LQLFLR�QR�2FLGHQWH�D�SDUWLU�GD�FRQFHSomR�FULVWm�GD�YLGD��VHJXQGR�D�TXDO�WRGRV
RV�KRPHQV�VmR�LUPmRV�HQTXDQWR�ILOKRV�GH�'HXV��0DV��QD�UHDOLGDGH��D�IUDWHUQLGDGH�QmR�WHP��SRU�VL�PHVPD��XP
YDORU�PRUDO��7DQWR�D�KLVWyULD�VDJUDGD�TXDQWR�D�SURIDQD�PDLV�SUy[LPD�GH�QyV�QDVFHP�DPEDV�³�SRU�XP�PRWLYR
VREUH�R�TXDO�HVSHFXODUDP�WRGRV�RV�LQWpUSUHWHV�³�GH�XP�IUDWULFtGLR��$�GRXWULQD�ILORVyILFD�TXH�IH]�GR�LQGLYtGXR�
H�QmR�PDLV�GD�VRFLHGDGH��R�SRQWR�GH�SDUWLGD�SDUD�D�FRQVWUXomR�GH�XPD�GRXWULQD�GD�PRUDO�H�GR�GLUHLWR�IRL�R
MXVQDWXUDOLVPR��TXH�SRGH�VHU�FRQVLGHUDGR��VRE�PXLWRV�DVSHFWRV��H�R�IRL�FHUWDPHQWH�QDV�LQWHQo}HV�GRV�VHXV
FULDGRUHV���D�VHFXODUL]DomR�GD�pWLFD�FULVWm��HWVL�GDUHPXV�QRQ�HVVH�GHXP���1R�HVWDGR�GH�QDWXUH]D��SDUD�/XFUpFLR��RV
KRPHQV�YLYLDP�PRUH�IHUDUXP��FRPR�DQLPDLV���SDUD�&tFHUR��LQ�DJULV�EHVWLDUXP�PRGR�YDJDEDQWXU��YDJDYDP�SHORV
FDPSRV�FRPR�RV�DQLPDLV��H��DLQGD�SDUD�+REEHV��FRPSRUWDYDP�VH��QHVVH�HVWDGR�QDWXUDO��XQV�FRQWUD�RV�RXWURV�
FRPR�ORERV��$R�FRQWUiULR��/RFNH�³�TXH�IRL�R�SULQFLSDO�LQVSLUDGRU�GRV�SULPHLURV�OHJLVODGRUHV�GRV�GLUHLWRV�GR
KRPHP�³�FRPHoD�R�FDStWXOR�VREUH�R�HVWDGR�GH�QDWXUH]D�FRP�DV�VHJXLQWHV�SDODYUDV��´3DUD�HQWHQGHU�EHP�R
SRGHU�SROtWLFR�H�GHULYi�OR�GH�VXD�RULJHP��GHYH�VH�FRQVLGHUDU�HP�TXH�HVWDGR�VH�HQFRQWUDP�QDWXUDOPHQWH�WRGRV
RV�KRPHQV��H�HVVH�p�XP�HVWDGR�GD�SHUIHLWD�OLEHUGDGH�GH�UHJXODU�DV�SUySULDV�Do}HV�H�GH�GLVSRU�GDV�SUySULDV�SRVVHV
H�GDV�SUySULDV�SHVVRDV�FRPR�VH�DFUHGLWDU�PHOKRU��QRV�OLPLWHV�GD�OHL�GH�QDWXUH]D��VHP�SHGLU�SHUPLVVmR�RX�GHSHQ�
GHU�GD�YRQWDGH�GH�QHQKXP�RXWUR��3RUWDQWR��QR�SULQFtSLR��VHJXQGR�/RFNH��QmR�HVWDYD�R�VRIULPHQWR��D�PLVpULD�
D�GDQDomR�GR�´HVWDGR�IHULQRµ��FRPR�R�GLULD�9LFR��PDV�XP�HVWDGR�GH�OLEHUGDGH��DLQGD�TXH�QRV�OLPLWHV�GDV�OHLV�

3UHFLVDPHQWH�SDUWLQGR�GH�/RFNH��SRGH�VH�FRPSUHHQGHU�FRPR�D�GRXWULQD�GRV�GLUHLWRV�QDWXUDLV�SUHVVXS}H
XPD�FRQFHSomR�LQGLYLGXDOLVWD�GD�VRFLHGDGH�H��SRUWDQWR��GR�(VWDGR��FRQWLQXDPHQWH�FRPEDWLGD�SHOD�EHP�PDLV
VyOLGD�H�DQWLJD�FRQFHSomR�RUJDQLFLVWD��VHJXQGR�D�TXDO�D�VRFLHGDGH�p�XP�WRGR��H�R�WRGR�HVWi�DFLPD�GDV�SDUWHV�

$�FRQFHSomR�LQGLYLGXDOLVWD�FXVWRX�D�DEULU�FDPLQKR��Mi�TXH�IRL�JHUDOPHQWH�FRQVLGHUDGD�FRPR�IRPHQWDGRUD
GH�GHVXQLmR��GH�GLVFyUGLD��GH�UXSWXUD�GD�RUGHP�FRQVWLWXtGD��(P�+REEHV��VXUSUHHQGH�R�FRQWUDVWH�HQWUH�R�SRQWR
GH�SDUWLGD�LQGLYLGXDOLVWD��QR�HVWDGR�GH�QDWXUH]D��Ki�VRPHQWH�LQGLYtGXRV�VHP�OLJDo}HV�UHFtSURFDV��FDGD�TXDO
IHFKDGR�HP�VXD�SUySULD�HVIHUD�GH�LQWHUHVVHV�H�HP�FRQWUDGLomR�FRP�RV�LQWHUHVVHV�GH�WRGRV�RV�RXWURV��H�D�SHUVLV�
WHQWH�ILJXUDomR�GR�(VWDGR�FRPR�XP�FRUSR�DPSOLDGR��XP�´KRPHP�DUWLILFLDOµ��QR�TXDO�R�VREHUDQR�p�D�DOPD��RV
PDJLVWUDGRV�VmR�DV�DUWLFXODo}HV��DV�SHQDV�H�RV�SUrPLRV�VmR�RV�QHUYRV��HWF��$�FRQFHSomR�RUJkQLFD�p�WmR�SHUVLVWHQ�
WH�TXH��DLQGD�QDV�YpVSHUDV�GD�5HYROXomR�)UDQFHVD��TXH�SURFODPD�RV�GLUHLWRV�GR�LQGLYtGXR�GLDQWH�GR�(VWDGR�
(GPXQG�%XUNH�HVFUHYH��´2V�LQGLYtGXRV�SDV�VDP�FRPR�VRPEUDV��PDV�R�(VWDGR�p�IL[R�H�HVWiYHO�µ�(��GHSRLV�D
5HYROXomR��QR�SHUtRGR�GD�5HVWDXUDomR��/DPHQQDLV�DFXVD�R�LQGLYLGXDOLVPR�GH�´GHVWUXLU�D�YHUGDGHLUD�LGpLD�GD
REHGLrQFLD�H�GR�GHYHU��GHVWUXLQGR�FRP�LVVR�R�SRGHU�H�R�GLUHLWRµ��(��GHSRLV��SHUJXQWD��´(�R�TXH�UHVWD��HQWmR�
VHQmR�XPD�WHUUtYHO�FRQIXVmR�GH�LQWHUHVVHV��SDL[}HV�H�RSLQL}HV�GLYHUVDV"µ

&RQFHSomR�LQGLYLGXDOLVWD�VLJQLILFD�TXH�SULPHLUR�YHP�R�LQGLYtGXR��R�LQGLYtGXR�VLQJXODU��GHYH�VH�REVHUYDU��
TXH�WHP�YDORU�HP�VL�PHVPR��H�GHSRLV�YHP�R�(VWDGR��H�QmR�YLFH�YHUVD��Mi�TXH�R�(VWDGR�p�IHLWR�SHOR�LQGLYtGXR�H
HVWH�QmR�p�IHLWR�SHOR�(VWDGR��RX�PHOKRU��SDUD�FLWDU�R�IDPRVR�DUWLJR����GD�'HFODUDomR�GH�������D�FRQVHUYDomR�GRV
GLUHLWRV�QDWXUDLV�H�LPSUHVFULWtYHLV�GR�KRPHP�´p�R�REMHWLYR�GH�WRGD�DVVRFLDomR�SROtWLFDµ��1HVVD�LQYHUVmR�GD
UHODomR�HQWUH�LQGLYtGXR�H�(VWDGR��p�LQYHUWLGD�WDPEpP�D�UHODomR�WUDGLFLRQDO�HQWUH�GLUHLWR�H�GHYHU��(P�UHODomR
DRV�LQGLYtGXRV��GRUDYDQWH��SULPHLUR�YrP�RV�GLUHLWRV��GHSRLV�RV�GHYHUHV��HP�UHODomR�DR�(VWDGR��SULPHLUR�RV
GHYHUHV��GHSRLV�RV�GLUHLWRV��$�PHVPD�LQYHUVmR�RFRUUH�FRP�UHODomR�j�ILQDOLGDGH�GR�(VWDGR��D�TXDO��SDUD�R
RUJDQLFLVPR��p�D�FRQFyUGLD�FLFHURQLDQD��D�RPyQRLD�GRV�JUHJRV���RX�VHMD��D�OXWD�FRQWUD�DV�IDFo}HV�TXH��GLODFHUDQ�
GR�R�FRUSR�SROtWLFR��R�PDWDP��H��SDUD�R�LQGLYLGXDOLVPR��p�R�FUHVFLPHQWR�GR�LQGLYtGXR��WDQWR�TXDQWR�SRVVtYHO
OLYUH�GH�FRQGLFLRQDPHQWRV�H[WHUQRV��2�PHVPR�RFRUUH�FRUUL�UHODomR�DR�WHPD�GD�MXVWLoD��QXPD�FRQFHSomR
RUJkQLFD��D�GHILQLomR�PDLV�DSURSULDGD�GR�MXVWR�p�D�SODW{QLFD��SDUD�D�TXDO�FDGD�XPD�GDV�SDUWHV�GH�TXH�p�FRPSRV�
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WR�R�FRUSR�VRFLDO�GHYH�GHVHPSHQKDU�D�IXQomR�TXH�OKH�p�SUySULD��QD�FRQFHSomR�LQGLYLGXDOLVWD��DR�FRQWUiULR�
MXVWR�p�TXH�FDGD�XP�VHMD�WUDWDGR�GH�PRGR�TXH�SRVVD�VDWLVID]HU�DV�SUySULDV�QHFHVVLGDGHV�H�DWLQJLU�RV�SUySULRV�ILQV�
DQWHV�GH�PDLV�QDGD�D�IHOLFLGDGH��TXH�p�XP�ILP�LQGLYLGXDO�SRU�H[FHOrQFtD�

e�KRMH�GRPLQDQWH�QDV�FLrQFLDV�VRFLDLV�D�RULHQWDomR�GH�HVWXGRV�FKDPDGD�GH�´LQGLYLGXDOLVPR�PHWRGROyJLFRµ�
VHJXQGR�D�TXDO�R�HVWXGR�GD�VRFLHGDGH�GHYH�SDUWLU�GR�HVWXGR�GDV�Do}HV�GR�LQGLYtGXR��1mR�VH�WUDWD�DTXL�GH
GLVFXWLU�TXDLV�VmR�RV�OLPLWHV�GHVVD�RULHQWDomR��PDV�Ki�GXDV�RXWUDV��IRUPDV�GH�LQGLYLGXDOLVPR�VHP�DV�TXDLV�R
SRQWR�GH�YLVWD�GRV�GLUHLWRV�GR�KRPHP�VH�WRUQD�LQFRPSUHHQVtYHO��R�LQGLYLGXDOLVPR�RQWROyJLFR��TXH�SDUWH�GR
SUHVVXSRVWR��TXH�HX�QmR�VDEHULD�GL]HU�VH�p�PDLV�PHWDItVLFR�RX�WHROyJLFR��GD�DXWRQRPLD�GH�FDGD�LQGLYtGXR�FRP
UHODomR�D�WRGRV�RV�RXWURV�H�GD�LJXDO�GLJQLGDGH�GH�FDGD�XP�GHOHV��H�R�LQGLYLGXDOLVPR�pWLFR��VHJXQGR�R�TXDO�WRGR
LQGLYtGXR�p�XPD�SHVVRD�PRUDO��7RGDV�HVVDV�WUrV�YHUV}HV�GR�LQGLYLGXDOLVPR�FRQWULEXHP�SDUD�GDU�FRQRWDomR
SRVLWLYD�D�XP�WHUPR�TXH�IRL�FRQRWDGR�QHJDWLYDPHQWH��TXHU�SHODV�FRUUHQWHV�GH�SHQVDPHQWR�FRQVHUYDGRU�H
UHDFLRQiULR��TXHU�SHODV�UHYROXFLRQiULDV��2�LQGLYLGXDOLVPR�p�D�EDVH�ILORVyILFD�GD�GHPRFUDFLD��XPD�FDEHoD��XP
YRWR��&RPR�WDO��VHPSUH�VH�FRQWUDS{V��H�VHPSUH�VH�FRQWUDSRUi��jVFRQFHSo}HV�KROtVWLFDV�GD�VRFLHGDGH�H�GD
KLVWyULD��TXDOTXHU�TXH�VHMD�D�SURFH�GrQFLD�GDV�PHVPDV��FRQFHSo}HV�TXH�WrP�HP�FRPXP�R�GHVSUH]R�SHOD�GHPR�
FUDFLD��HQWHQGLGD�FRPR�DTXHOD�IRUPD�GH�JRYHUQR�QD�TXDO�WRGRV�VmR�OLYUHV�SDUD�WRPDU�DV�GHFLV}HV�VREUH�R�TXH
OKHV�GL]�UHVSHLWR��H�WrP�R�SRGHU�GH�ID]r�OR��/LEHUGDGH�H�SRGHU�TXH�GHULYDP�GR�UHFRQKHFLPHQWR�GH�DOJXQV
GLUHLWRV�IXQGDPHQWDLV��LQDOLHQiYHLV�H�LQYLROiYHLV��FRPR�p�R�FDVR�GRV�GLUHLWRV�GR�KRPHP�

(VWRX�VHJXUR�GH�TXH�PH�SRGHP�REMHWDU�TXH�R�UHFRQKHFLPHQWR�GR�LQGLYtGXR�FRPR�VXMHLWR�GH�GLUHLWRV�QmR
HVSHURX�SHOD�UHYROXomR�FRSHUQLFDQD�GRV�MXVQDWXUDOLVWDV��2�SULPDGR�GR�GLUHLWR��LXV��VREUH�D�REULJDomR�H�XP
WUDoR�FDUDFWHUtVWLFR�GR�GLUHLWR�URPDQR��WDO�FRPR�HVWH�IRL�HODERUDGR�SHORV�MXULVWDV�GD�pSRFD�FOiVVLFD��0DV�WUDWD�VH�
FRPR�TXDOTXHU�XP�SRGH�FRPSURYDU�SRU�VL��GH�GLUHLWRV�TXH�FRPSHWHP�DR�LQGLYtGXR�FRPR�VXMHLWR�HFRQ{PLFR�
FRPR�WLWXODU�GH�GLUHLWRV�VREUH�DV�FRLVDV�H�FRPR�FDSD]�GH�LQWHUFDPELDU�EHQV�FRP�RXWURV�VXMHLWRV�HFRQ{PLFRV
GRWDGRV�GD�PHVPD�FDSDFLGDGH��$�LQIOH[mR�D�TXH�PH�UHIHUL��H�TXH�VHUYH�FRPR�IXQGDPHQWR�SDUD�R�UHFRQKHFL�
PHQWR�GRV�GLUHLWRV�GR�KRPHP��RFRUUH�TXDQGR�HVVH�UHFRQKHFLPHQWR�VH�DPSOLD�GD�HVIHUD�GDV�UHODo}HV�HFRQ{PL�
FDV�LQWHUSHVVRDLV�SDUD�DV�UHODo}HV�GH�SRGHU�HQWUH�SUtQFLSH�H�V~GLWRV��TXDQGR�QDVFHP�RV�FKDPDGRV�GLUHLWRV
S~EOLFRV�VXEMHWLYRV��TXH�FDUDFWHUL]DP�R�(VWDGR�GH�GL�UHLWR��e�FRP�R�QDVFLPHQWR�GR�(VWDGR�GH�GLUHLWR�TXH�RFRUUH
D�SDVVDJHP�ILQDO�GR�SRQWR�GH�YLVWD�GR�SUtQFLSH�SDUD�R�SRQWR�GH�YLVWD�GRV�FLGDGmRV��1R�(VWDGR�GHVSyWLFR��RV
LQGLYtGXRV�VLQJXODUHV�Vy�WrP�GHYHUHV�H�QmR�GLUHLWRV��1R�(VWDGR�DEVROXWR��RV�LQGLYtGXRV�3RVVXHP��HP�UHODomR�DR
VREHUDQR��GLUHLWRV�SULYDGRV��1R�(VWDGR�GH�GLUHLWR��R�LQGLYtGXR�WHP��HP�IDFH�GR�(VWDGR��QmR�Vy�GLUHLWRV�SULYDGRV�
PDV�WDPEpP�GLUHLWRV�S~EOLFRV��2�(VWDGR�GH�GLUHLWR�p�R�(VWDGR�GRV�FLGDGmRV�

���'HVGH�VHX�SULPHLUR�DSDUHFLPHQWR�QR�SHQVDPHQWR�SROtWLFR�GRV�VpFXORV�;9,,�H�;9,,,��D�GRXWULQD�GRV
GLUHLWRV�GR�KRPHP�Mi�HYROXLX�PXLWR��DLQGD�TXH�HQWUH�FRQWUDGLo}HV��UHIXWDo}HV��OLPLWDo}HV��(PERUD�D�PHWD�ILQDO
GH�XPD�VRFLHGDGH�GH�OLYUHV�H�LJXDLV��TXH�UHSURGX]D�QD�UHDOLGDGH�R�KLSRWpWLFR�HVWDGR�GH�QDWXUH]D��SUHFLVDPHQWH
SRU�VHU�XWySLFD��QmR�WHQKD�VLGR�DOFDQoDGD��IRUDP�SHUFRUULGDV�YiULDV�HWDSDV��GDV�TXDLV�QmR�VH�SRGHUi�IDFLOPHQWH
YROWDU�DWUiV�

$OpP�GH�SURFHVVRV�GH�FRQYHUVmR�HP�GLUHLWR�SRVLWLYR��GH�JHQHUDOL]DomR�H�GH�LQWHUQDFLRQDOL]DomR��DRV�TXDLV
PH�UHIHUL�QR�LQtFLR��PDQLIHVWRX�VH�QHVWHV�~OWLPRV�DQRV�XPD�QRYD�OLQKD�GH�WHQGrQFLD��TXH�VH�SRGH�FKDPDU�GH
HVSHFLILFDomR��HOD�FRQVLVWH�QD�SDVVDJHP�JUDGXDO��SRUpP�FDGD�YH]�PDLV�DFHQWXDGD��SDUD�XPD�XOWHULRU�GHWHUPLQD�
omR�GRV�VXMHLWRV�WLWXODUHV�GH�GLUHLWRV��2FRUUHX��FRP�UHODomR�DRV�VXMHLWRV��R�TXH�GHVGH�R�LQtFLR�RFRUUHUD�FRP
UHODomR�j�LGpLD�DEVWUDWD�GH�OLEHUGDGH��TXH�VH�IRL�SURJUHVVLYDPHQWH�GHWHUPLQDQGR�HP�OLEHUGDGHV�VLQJXODUHV�H
FRQFUHWDV��GH�FRQVFLrQFLD��GH�RSLQLmR��GH�LPSUHQVD��GH�UHXQLmR��GH�DVVRFLDomR���QXPD�SURJUHVVmR�LQLQWHUUXSWD
TXH�SURVVHJXH�DWp�KRMH��EDVWD�SHQVDU�QD�WXWHOD�GD�SUySULD�LPDJHP�GLDQWH�GD�LQYDVmR�GRV�PHLRV�GH�UHSURGXomR
H�GLIXVmR�GH�FRLVDV�GR�PXQGR�H[WHULRU��RX�QD�WXWHOD�GD�SULYDFLGDGH�GLDQWH�GR�DXPHQWR�GD�FDSDFLGDGH�GRV
SRGHUHV�S~EOLFRV�GH�PHPRUL]DU�QRV�SUySULRV�DUTXLYRV�RV�GDGRV�SULYDGRV�GD�YLGD�GH�FDGD�SHVVRD��$VVLP��FRP
UHODomR�DR�DEVWUDWR�VXMHLWR�́ KRPHPµ��TXH�Mi�HQFRQWUDUD�XPD�SULPHLUD�HVSHFLILFDomR�QR�́ FLGDGmRµ��QR�VHQWLGR
GH�TXH�SRGLDP�VHU�DWULEXtGRV�DR�FLGDGmR�QRYRV�GLUHLWRV�FRP�UHODomR�DR�KRPHP�HP�JHUDO��� IH]�VH�YDOHU�D
H[LJrQFLD�GH�UHVSRQGHU�FRP�QRYD�HVSHFLILFDomR�j�VHJXLQWH�TXHVWmR��TXH�KRPHP��TXH�FLGDGmR"

(VVD�HVSHFLILFDomR�RFRUUHX�FRP�UHODomR�VHMD�DR�JrQHUR��VHMD�jV�YiULDV�IDVHV�GD�YLGD��VHMD�j�GLIHUHQoD�HQWUH
HVWDGR�QRUPDO�H�HVWDGRV�H[FHSFLRQDLV�QD�H[LVWrQFLD�KXPDQD��&RP�UHODomR�DR�JrQHUR��IRUDP�FDGD�YH]�PDLV
UHFRQKHFLGDV�DV�GLIHUHQoDV�HVSHFtILFDV�HQWUH�D�PXOKHU�H�R�KRPHP��&RP�UHODomR�jV�YiULDV�IDVHV�GD�YLGD��IRUDP�
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VH�SURJUHVVLYDPHQWH�GLIHUHQFLDQGR�RV�GLUHLWRV�GD�LQIkQFLD�H�GD�YHOKLFH��SRU�XP�ODGR��H�RV�GR�KRPHP�DGXOWR��SRU
RXWUR��&RP�UHODomR�DRV�HVWDGRV�QRUPDLV�H�H[FHSFLRQDLV��IH]�VH�YDOHU�D�H[LJrQFLD�GH�UHFRQKHFHU�GLUHLWRV�HVSHFL�
DLV�DRV�GRHQWHV��DRV�GHILFLHQWHV��DRV�GRHQWHV�PHQWDLV��HWF�

%DVWD�IROKHDU�RV�GRFXPHQWRV�DSURYDGRV�QHVWHV�~OWLPRV�DQRV�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV�SDUD�SHUFHEHU
HVVD�LQRYDomR��5HILUR�PH��SRU�H[HPSOR��j�'HFODUDomR�GRV�'LUHLWRV�GD�&ULDQoD���������j�'HFODUDomR�VREUH�D
(OLPLQDomR�GD�'LVFULPLQDomR�j�0XOKHU���������j�'HFODUDomR�GRV�'LUHLWRV�GR�'HILFLHQWH�0HQWDO���������1R�TXH�VH
UHIHUH�DRV�GLUHLWRV�GR�YHOKR��Ki�YiULRV�GRFXPHQWRV�LQWHUQDFLRQDLV��TXH�VH�VXFHGHUDP�DSyV�D�$VVHPEOpLD�PXQ�
GLDO�RFRUULGD�HP�9LHQD��GH����GH�MXOKR�D���GH�DJRVWR�GH�������D�TXDO�S{V�QD�RUGHP�GR�GLD�R�WHPD�GH�QRYRV�SUR
JUDPDV�LQWHUQDFLRQDLV�SDUD�JDUDQWLU�VHJXUDQoD�HFRQ{PLFD�H�VRFLDO�DRV�YHOKRV��FXMR�Q~PHUR�HVWi�HP�FRQWtQXR
DXPHQWR�

2OKDQGR�SDUD�R�IXWXUR��Mj�SRGHPRV�HQWUHYHU�D�H[WHQVmR�GD�HVIHUD�GR�GLUHLWR�j�YLGD�GDV�JHUDo}HV�IXWXUDV��FXMD
VREUHYLYrQFLD�p�DPHDoDGD�SHOR�FUHVFLPHQWR�GHVPHVXUDGR�GH�DUPDV�FDGD�YH]�PDLV�GHVWUXWLYDV��DVVLP�FRPR�D
QRYRV�VXMHLWRV��FRPR�RV�DQLPDLV��TXH�D�PRUDOLGDGH�FRPXP�VHPSUH�FRQVLGHURX�DSHQDV�FRPR�REMHWRV��RX��QR
Pi[LPR��FRPR�VXMHLWRV�SDVVLYRV��VHP�GLUHLWRV��'HFHUWR��WRGDV�HVVDV�QRYDV�SHUVSHFWLYDV�ID]HP�SDUWH�GR�TXH�HX
FKDPHL��LQLFLDOPHQWH��GH�KLVWyULD�SURIpWLFD�GD�KXPDQLGDGH��TXH�D�KLVWyULD�GRV�KLVWRULDGRUHV�³�RV�TXDLV�VH
SHUPLWHP�DSHQDV�XPD�RX�RXWUD�SUHYLVmR�SXUDPHQWH�FRQMXQWXUDO��PDV�UHFXVDP��FRPR�DOJR�HVWUDQKR�j�VXD
WDUHID��ID]HU�SURIHFLDV�QmR�DFHLWD�WRPDU�HP�FRQVLGHUDomR�

)LQDOPHQWH��GHVFHQGR�GR�SODQR�LGHDO�DR�SODQR�UHDO��XPD�FRLVD�p�IDODU�GRV�GLUHLWRV�GR�KRPHP��GLUHLWRV
VHPSUH�QRYRV�H�FDGD�YH]�PDLV�H[WHQVRV��H�MXVWLILFi�ORV�FRP�DUJXPHQWRV�FRQYLQFHQWHV��RXWUD�FRLVD�p�JDUDQWLU�
OKHV�XPD�SURWHomR�HIHWLYD��6REUH�LVVR��p�RSRUWXQD�DLQGD�D�VHJXLQWH�FRQVLGHUDomR��j�PHGLGD�TXH�DV�SUHWHQV}HV
DXPHQWDP��D�VDWLVIDomR�GHODV�WRUQD�VH�FDGD�YH]�PDLV�GLItFLO��2V�GLUHLWRV�VRFLDLV��FRPR�VH�VDEH��VmR�PDLV�GLItFHLV
GH�SURWHJHU�GR�TXH�RV�GLUHLWRV�GH�OLEHUGDGH��0DV�VDEHPRV�WRGRV��LJXDOPHQWH��TXH�D�SURWHomR�LQWHUQDFLRQDO�p
PDLV�GLItFLO�GR�TXH�D�SURWHomR�QR�LQWHULRU�GH�XP�(VWDGR��SDUWLFXODUPHQWH�QR�LQWHULRU�GH�XP�(VWDGR�GH�GLUHLWR�
3RGHU�VH�LDP�PXOWLSOLFDU�RV�H[HPSORV�GH�FRQWUDVWH�HQWUH�DV�GHFODUDo}HV�VROHQHV�H�VXD�FRQVHFXomR��HQWUH�D
JUDQGLRVLGDGH�GDV�SURPHVVDV�H�DPLVpULD�GDV�UHDOL]Do}HV��-i�TXH�LQWHUSUHWHL�D�DPSOLWXGH�TXH�DVVXPLX�DWXDOPHQWH
R�GHEDWH�VREUH�RV�GLUHLWRV�GR�KRPHP�FRPR�XP�VLQDO�GR�SURJUHVVR�PRUDO�GD�KXPDQLGDGH��QmR�VHUi�LQRSRUWXQR
UHSHWLU�TXH�HVVH�FUHVFLPHQWR�PRUDO�QmR�VH�PHQVXUD�SHODV�SDODYUDV��PDV�SHORV�IDWRV��'H�ERDV�LQWHQo}HV��R�LQIHU�
QR�HVWi�FKHLR�
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WDLV�FRPR�VmR�QDUUDGRV�SHORV�KLVWRULDGRUHV"�$�KLVWyULD�WHP�DSHQDV�R�VHQWLGR�TXH�QyV��HP�FDGD�RFDVLmR�FRQFUH�
WD��GH�DFRUGR�FRP�D�RSRUWXQLGDGH��FRP�QRVVRV�GHVHMRV�H�QRVVDV�HVSHUDQoDV��DWULEXtPRV�D�HOD��(��SRU�WDQWR��QmR
WHP�XP�~QLFR�VHQWLGR��5HIOHWLQGR�VREUH�R�WHPD�GRV�GLUHLWRV�GR�KRPHP��SDUHFHX�PH�SRGHU�GL]HU�TXH�HOH�LQGLFD
XP�VLQDO�GR�SURJUHVVR�PRUDO�GD�KXPDQLGDGH��0DV�p�HVVH�R�~QLFR�VHQWLGR"�4XDQGR�UHIOLWR�VREUH�RXWURV�DVSHFWRV
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YLYHUHP�UHSHWLQGR�TXH�´R�PXQGR�IRL�VHPSUH�DVVLP�FRPR�R�YHPRV�KRMHµ��.DQW�FRPHQWDYD�TXH��FRP�HVVD
DWLWXGH��WDLV�´SROtWLFRVµ�ID]LDP�FRP�TXH�R�REMHWR�GH�VXD�SUHYLVmR�³�RX�VHMD��D�LPRELOLGDGH�H�D�PRQyWRQD
UHSHWLWLYLGDGH�GD�KLVWyULD�³�VH�UHDOL]DVVH�HIHWLYDPHQWH��'HVVH�PRGR��UHWDUGDYDP�SURSRVLWDOPHQWH�RV�PHLRV�TXH
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