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$JUDGHFHU� WRGDV� DV� SHVVRDV� TXH� IL]HUDP� SDUWH� GH� PLQKD� FDPLQKDGD� H� TXH�

FRQWULEXtUDP�SDUD�D� UHDOL]DomR�GHVVD�SHVTXLVD�� DR� ORQJR�GRV�GRLV�~OWLPRV�DQRV� p�XPD�

WDUHID�GLItFLO� SRLV� FRORFDU�HP�DOJXPDV�SRXFDV�SDODYUDV�XPD�JUDWLGmR�TXH�p LPHQVD� p�DOJR�

LQYLiYHO��&RQWXGR��QmR�SRVVR�GHL[DU�GH�ID]r�OR�

3ULPHLUDPHQWH� DJUDGHoR�DR�3URIHVVRU�'RXJODV�$WWLOD�0DUFHOLQR��SRLV� GHVGH�R�

PRPHQWR�HP�TXH�OKH�DSUHVHQWHL�PHX�SURMHWR�GH�SHVTXLVD��QmR�KHVLWRX�HP�PH�DSRLDU�H�GDU�

WRGR�R�VXSRUWH�TXH�QHFHVVLWHL��6XD�RULHQWDomR��DR�ORQJR�GH�WRGR�R�PHVWUDGR� IRL�HVVHQFLDO�

SDUD� PHX� DPDGXUHFLPHQWR� FRPR� SHVTXLVDGRU�� EHP� FRPR� SDUD� D� FRQVWUXomR� GHVVH�

WUDEDOKR��2�TXH�DSUHQGL�FRP�VXD�RULHQWDomR��FHUWDPHQWH��LUi�PH�DFRPSDQKDU�SRU�PLQKD�

WUDMHWyULD�DFDGrPLFD�

$JUDGHoR�WDPEpP�j )$3(0,*�H�DR�3URJUDPD�GH�3yV�*UDGXDomR�HP�+LVWyULD�GD�

8)0*� SHOD� DVVLVWrQFLD� ILQDQFHLUD� TXH� WRUQRX� YLiYHO� D� H[HFXomR� GHVVH� SURMHWR� H� D�

FRQVWUXomR� GH� PLQKD� SHVTXLVD�� (VWHQGR� PHXV� DJUDGHFLPHQWRV� DRV� SURIHVVRUHV� GR�

GHSDUWDPHQWR� TXH� FRQWULEXtUDP� H� TXH� SDUWLFLSDUDP� GH� PLQKD� IRUPDomR�� $RV� FROHJDV�

KLVWRULDGRUHV�TXH��QHVVHV�~OWLPRV�DQRV��PH�LQIOXHQFLDUDP�H�TXH�HVWLYHUDP�SUHVHQWHV�HP�

PHX�SHUFXUVR� H� HVSHFLDOPHQWH��DRV�DPLJRV�%UHQR�0HQGHV��0DUFR�*LUDUGL�H�+XJR�5RFKD�

*RVWDULD�� WDPEpP�� GH� DJUDGHFHU� D� DOJXQV� DPLJRV� TXH� VmR� IXQGDPHQWDLV� H�

LPSRUWDQWtVVLPRV��0HX�DEUDoR�DR�*XVWDYR�$OHQFDU��TXH� p�SDUD�PLP�XP�PRGHOR��XPD�

UHIHUrQFLD�TXH�WHP�VHPSUH�PH�LQVSLUDGR�FRP�VXD�LQWHOLJrQFLD��XP�YHUGDGHLUR�LUPmR��$RV�

TXHULGRV�'DQLHO�&RHOKR�H�3DXOR�%HOORQLD��FXMDV�DPL]DGHV�VH�WRUQDUDP�LQGLVSHQViYHLV��VmR�

LUPmRV�VHP�RV�TXDLV�TXDOTXHU�MRUQDGD�ILFD�PDLV�iUGXD��$JUDGHoR�WDPEpP�D�WRGRV�RV�PHXV�

DPLJRV�H� LUPmRV�GD� ,37%��7HQKR�SURIXQGR�RUJXOKR�GH�FRPSDUWLOKDU�PLQKD�FDPLQKDGD�

FRP�YRFrV�

$JUDGHoR� WDPEpP�DRV�PHXV�DPDGRV�SDLV�� FXMD� DEQHJDomR�� DPRU� H�GHGLFDomR�D�

PLP�VHPSUH�IRUDP�PDUFDV�LQGHOpYHLV�GR�TXH�VmR��QmR�Ki�WH[WR�VXILFLHQWH�SDUD�DJUDGHFr�

ORV��

3RU� ILP�� DJUDGHoR� j PLQKD� GRFH� &DUROLQD�� 0XLWR� REULJDGR� SRU� WRGR R DPRU��

FRPSDQKHLULVPR�H�SDFLrQFLD�GLVSHQVDGRV�D�PLP��DR�ORQJR�GH�WRGRV�HVVHV�DQRV��4XDOTXHU�

SDVVR� TXH� GRX�QD� YLGD� p� SRUTXH� YRFr� HVWi� FRPLJR��$LQGD� EHP�TXH� RV� ILRV� GH� QRVVDV�

WDSHoDULDV�VH�HQWUHODoDUDP� 7XGR�R�TXH�VRX�p�SRUTXH�VRX�FRP�YRFr� 0XLWR�REULJDGR�SRU�

WXGR��6ROL�'HR�*ORULD�



5(6802

2�REMHWLYR�GHVVH�WUDEDOKR�p�DQDOLVDU�DV�IRUPDV SHODV�TXDLV�R�KLVWRULDGRU�IUDQFrV�

0LFKHO� GH� &HUWHDX� VH� DSURSULRX� GD� SVLFDQiOLVH� HP� VXDV� UHIOH[}HV� VREUH� D� KLVWyULD�� 2�

FDPLQKR�HVFROKLGR�SDUD� D�FRQGXomR�GHVVD� UHIOH[mR�SDVVD��HP�SULPHLUR� OXJDU��SRU�XPD�

DSUHVHQWDomR�FUtWLFD�GH�DOJXPDV�LPSRUWDQWHV�OHLWXUDV�TXH�IRUDP�UHDOL]DGDV�GD�REUD�GHVVH�

KLVWRULDGRU�� FRPR� DV� GH� /XFH�*LDUG�� 3DXO� 5LFRHXU�� )UDQoRLV�'RVVH�� 5RJHU�&KDUWLHU� H�

)UDQoRLV�+DUWRJ�� 3URFXUDUHPRV�� D� SDUWLU� GHVVHV� DXWRUHV�� VLWXDU� QRVVD� SUySULD� IRUPD�GH�

FRPSUHHQGHU� D� REUD� GH� &HUWHDX�� HYLGHQFLDQGR� D� LPSRUWkQFLD� GD� SVLFDQiOLVH� QHOD�� (P�

VHJXLGD�� GLVFXWLUHPRV� D� QRomR� FHUWHDXQLDQD� GH� ³RSHUDomR� KLVWRULRJUiILFD´�� UHVVDOWDQGR�

TXH�R�DXWRU�HQWHQGLD�D�KLVWyULD�FRPR�XPD�KHWHURORJLD�� LVWR�p��XPD�HVSpFLH�GH ORJRV GD�

DOWHULGDGH��3DUWLQGR�GHVVD�FRQFHSomR��GHOLQHDUHPRV�DV�HVSHFLILFLGDGHV�GDV�DSURSULDo}HV�

TXH� &HUWHDX� ID]� GD� WHRULD� SVLFDQDOtWLFD�� VREUHWXGR�� SDUD� SHQVDU� R� FRQFHLWR� GH� ³ILFomR�

KLVWyULFD´��SDUD�SURSRU�RXWUDV�HVWUDWpJLDV�GH�WHPSRUDOLGDGH�SDUD�D�KLVWyULD��EHP�FRPR�SDUD�

DSUHQGHU�XPD�QRYD�WHRULD�GD�QDUUDWLYLGDGH�KLVWyULFD�FRP�)UHXG�

3DODYUDV�FKDYH�� 0LFKHO� GH� &HUWHDX�� 7HRULD� GD� +LVWyULD�� 3VLFDQiOLVH�� 7HPSRUDOLGDGH��

1DUUDWLYD�

$%675$&7

7KH� DLP� RI� WKLV� UHVHDUFK� LV� WR� DQDO\]H� WKH�ZD\V� LQ�ZKLFK� WKH� IUHQFK� KLVWRULDQ�

0LFKHO�GH�&HUWHDX�DSSURSULDWHG�SV\FKRDQDO\VLV�LQ�KLV�UHIOHFWLRQV�RQ�KLVWRU\��)LUVWO\� ZH�

SUHVHQWH�VRPH�LPSRUWDQW�UHDGLQJV�WKDW�KDYH�EHHQ�PDGH�RI�WKH�ZRUN�RI�WKLV�KLVWRULDQ��E\�

DXWKRUV�VXFK�DV�/XFH�*LDUG��3DXO�5LFRHXU��)UDQoRLV�'RVVH��5RJHU�&KDUWLHU�DQG�)UDQoRLV�

+DUWRJ��)URP�WKHVH�DXWKRUV��ZH�ZLOO�WU\�WR�VLWXDWH�RXU�RZQ�SHUVSHFWLYH RI�&HUWHDX
V�ZRUN��

HYLGHQFLQJ�WKH�LPSRUWDQFH�RI�SV\FKRDQDO\VLV�LQ�LW��1H[W��ZH�ZLOO�GLVFXVV�WKH�FHUWHDXQLDQ�

QRWLRQ�RI��KLVWRULRJUDSKLF�RSHUDWLRQ���HPSKDVL]LQJ�WKDW WKH�DXWKRU�XQGHUVWRRG�KLVWRU\�DV�

D�KHWHURORJ\��WKDW�LV��D�NLQG�RI�ORJRV RI�RWKHUQHVV��)URP�WKLV�FRQFHSWLRQ��ZH�ZLOO�GHOLQHDWH�

WKH� VSHFLILFLWLHV� RI� &HUWHDX
V� DSSURSULDWLRQV� RI� SV\FKRDQDO\WLF� WKHRU\�� VSHFLDOO\� WR�

FRQFHLYH�WKH�FRQFHSW�RI��KLVWRULFDO�ILFWLRQ���WR�SURSRVH�RWKHU�VWUDWHJLHV�RI�WHPSRUDOLW\�IRU�

KLVWRU\��DV�ZHOO�DV�WR�OHDUQ�D�QHZ�WKHRU\�RI�KLVWRULFDO�QDUUDWLYLW\�ZLWK�)UHXG��

.H\ZRUGV��0LFKHO�GH�&HUWHDX��7KHRU\�RI�+LVWRU\��3V\FRDQDO\VLV��7HPSRUDOLW\��1DUUDWLYH
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&$3Ë78/2����$�HVFULWD�GD�KLVWyULD�HQWUH�OHLWXUDV�H�DSURSULDo}HV ��������������������������������� ��

�����/XFH�*LDUG ����������������������������������������������������������������������������������������������������������� ��

�����3DXO�5LFRHXU �������������������������������������������������������������������������������������������������������� ��

�����)UDQoRLV�'RVVH ���������������������������������������������������������������������������������������������������� ��

�����5RJHU�&KDUWLHU����������������������������������������������������������������������������������������������������� ��

�����)UDQoRLV�+DUWRJ �������������������������������������������������������������������������������������������������� ��

&$3Ë78/2� ��� $� KLVWyULD� FRPR� ³ORJRV� GR� RXWUR´��0LFKHO� GH� &HUWHDX� H� D� ³RSHUDomR�

KLVWRULRJUiILFD´ ��������������������������������������������������������������������������������������������������������������� ��

�����$�KLVWyULD�FRPR�IDEULFDomR ��������������������������������������������������������������������������������� ��

�����$�KLVWyULD�H�VHX�DXVHQWH��XPD�KHWHURORJLD" �������������������������������������������������������� ��

�����8P�W~PXOR�SDUD�RV�PRUWRV ���������������������������������������������������������������������������������� ��

&$3Ë78/2� ��� 0LFKHO� GH� &HUWHDX� FRPR� OHLWRU� GH� )UHXG�� DV� HVFULWDV� IUHXGLDQDV� H� DV�

HVFULWXUDV�GD�KLVWyULD� ������������������������������������������������������������������������������������������������������ ��

�����8P�EUHYH�KLVWyULFR�GDV�UHODo}HV�HQWUH�KLVWRULRJUDILD�H�SVLFDQiOLVH ������������������� ��

�����0LFKHO�GH�&HUWHDX�H�DV�³SDVVDJHQV´�SHOD�PtVWLFD�H�SHOD�SVLFDQiOLVH ���������������� ��

�����2�TXH )UHXG�IH]�GD�KLVWyULD" ������������������������������������������������������������������������������� ��

�����$�ILFomR�GD�KLVWyULD�H�D�HVFULWD�GH�³0RLVpV�H�R�PRQRWHtVPR´ ���������������������������� ��

&$3Ë78/2���±0LFKHO�GH�&HUWHDX�H�D�SVLFDQiOLVH��DV�HVWUDWpJLDV�GR�WHPSR�H�DV�IURQWHLUDV�

FRP�D�OLWHUDWXUD� �������������������������������������������������������������������������������������������������������������� ��

�����)UHXG�H�R�VDEHU�KLVWyULFR ������������������������������������������������������������������������������������ ��

�����+LVWyULD��SVLFDQiOLVH�H�DV�HVWUDWpJLDV�GD�WHPSRUDOLGDGH������������������������������������� ��

�����+LVWyULD��SVLFDQiOLVH�H�OLWHUDWXUD����������������������������������������������������������������������� ���

&216,'(5$d®(6�),1$,6 ��������������������������������������������������������������������������������������� ���

5()(5Ç1&,$6 ����������������������������������������������������������������������������������������������������������� ���
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6RX�DSHQDV�XP�YLDMDQWH��1mR�Vy�SRUTXH��GXUDQWH�PXLWR�WHPSR��YLDMHL�DWUDYpV�
GD� OLWHUDWXUD�PtVWLFD� �JrQHUR� GH� YLDJHP�TXH� OHYD� j�PRGpVWLD���PDV� WDPEpP�
SRUTXH� � WHQGR� IHLWR�� QD� iUHD� GH� KLVWyULD� RX� GH� SHVTXLVDV� DQWURSROyJLFDV��
DOJXPDV�SHUHJULQDo}HV�SHOR�PXQGR�� DSUHQGL��HP�PHLR�D�WDQWDV�YR]HV��TXH�HX�
QmR�SDVVDYD�GH�XP�SDUWLFXODU�HQWUH�PXLWRV�RXWURV��DR�UHODWDU�VRPHQWH�DOJXQV�
GRV�LWLQHUiULRV�WUDoDGRV�HP�XP�JUDQGH�Q~PHUR�GH�GLYHUVRV�SDtVHV��SDVVDGRV H�
SUHVHQWHV��SHOD�H[SHULrQFLD�HVSLULWXDO��&(57($8��������S������

8P� ³YLDMDQWH´�� (UD� GHVVD� IRUPD� TXH� R� KLVWRULDGRU� IUDQFrV�0LFKHO� GH� &HUWHDX�

������������VH�GHILQLD�HP�VXD�WUDMHWyULD�LQWHOHFWXDO��6XD�IRUPDomR�H�DWXDomR�DFDGrPLFDV�

HVWLYHUDP�UHODFLRQDGDV�D�XPD�PXOWLSOLFLGDGH�GH�iUHDV�RX�OXJDUHV GR�VDEHU��6HXV�OHLWRUHV��

RX�WRGRV�DTXHOHV�TXH�HVWDEHOHFHUDP�GLiORJRV�FRP�VXD�SURGXomR��³FRQVHUYDP�D�LPSUHVVmR�

GH�XP�SHQVDPHQWR�H�D� LPDJHP�GH�XP�KRPHP�VHPSUH�HP�PRYLPHQWR�� >���@�1XQFD�HP�

UHSRXVR��PDV�R�RSRVWR�GH�XP�KRPHP�DSUHVVDGR��GH�XP�WUDEDOKR�GLVSHUVR�H�GH�XPD�HVFULWD´�

�+$572*�� ������ S�� ������ ¬� VHPHOKDQoD� GR� SHGHVWUH� TXH� FDPLQKD� SHOD� FLGDGH��

SHUFRUUHQGR� GLYHUVRV� LWLQHUiULRV� H�� FRQVWLWXLQGR� DVVLP�� LQ~PHUDV� SUiWLFDV� GR� HVSDoR��

&HUWHDX�p�YLVWR�FRPR�XP�³SDVVDQWH´��³VHPSUH�FXULRVR�H�DWHQWR�jV�ILVVXUDV�GR�WHFLGR�VRFLDO�

FRWLGLDQR��>���@�VXEYHUWHQGR�R�WUDoDGR�XUEDQtVWLFR��SURGXWR�GH�XPD�UDFLRQDOLGDGH�WpFQLFD��

FRP�VHXV�FDPLQKRV�DOWHUQDWLYRV��VXDV�WRPDGDV�GH�DWDOKRV��VHX�XVR�LPSUHYLVWR�H�LQYHQWLYR�

GDTXLOR�TXH�VH�LPS}H�j�VXD�IUHQWH´��2+$5$��������S������

/LJDGR�DWp�R�ILP�GH�VXD�YLGD�j�&RPSDQKLD�GH�-HVXV��&HUWHDX�SURGX]LX�LPSRUWDQWHV�

SHVTXLVDV�VREUH�VXD�KLVWyULD�H��D�SDUWLU�GHODV��WHULD�WLGR�FRQWDWR�FRP�XP�GRV�REMHWRV�TXH�

PDLV� OKH� WHULDP�GHVSHUWDGR� LQWHUHVVH��RV� WH[WRV�GRV�PtVWLFRV�FULVWmRV�GR�VpFXOR�;9,,�H�

;9,,,��� $OpP� GH� KLVWRULDGRU� GD� UHOLJLmR� FULVWm�� &HUWHDX� WDPEpP� WUDQVLWRX SRU� RXWURV�

FDPSRV��FRPR�D�ILORVRILD�H�D�WHRORJLD�± DPEDV�KDYLDP�VLGR�REMHWR�GH�XPD�GXSOD�IRUPDomR�

LQLFLDO� DGTXLULGD� QD� XQLYHUVLGDGH� HP� *UHQREOH� H� HP 3DULV�� HP� VHJXLGD� QR� ,QVWLWXW�

&DWKROLTXH�GH�/\RQ��H�WHULDP�VLGR�FRPSOHWDGDV H�DSURIXQGDGDV QD�&RPSDQKLD�GH�-HVXV�±

��D�HWQRJUDILD��D�DQWURSRORJLD��D�OLWHUDWXUD�H��VREUHWXGR��D�SVLFDQiOLVH��

� 6XD� HVSHFLDOL]DomR� HP�+LVWyULD� RFRUUHX� GXUDQWH� R� GRXWRUDGR�� QD� eFROH� GHV�+DXWHV� eWXGHV� FRP� -HDQ�
2UFLEDO��GHGLFDGR�DR�GLiULR�HVSLULWXDO�GH�3LHUUH�)UDYUH��������������XP�GRV�SULPHLURV�FRPSDQKHLURV�GH�
,QiFLR�GH�/R\ROD�
� 3RGH�VH�REWHU�PDLV�LQIRUPDo}HV�ELRJUiILFDV�GH�&HUWHDX�HP�³0LFKHO�GH�&HUWHDX��OH�PDUFKHXU�EOHVVp´��GH�
)UDQoRLV�'RVVH��SXEOLFDGR�HP������



�

/HU�D�REUD�GH�0LFKHO�GH�&HUWHDX�p�VH�YHU�GLDQWH�GH�XP�LPHQVR�GHVDILR��WHU�GH�OLGDU�

FULWLFDPHQWH�FRP�HVVD�PXOWLSOLFLGDGH�GH�REMHWRV��SHVTXLVDV�H�³GHVORFDPHQWRV´�RSHUDGRV�

SRU�HOH��e�VH�YHU�GLDQWH�GD�FRPSOH[LGDGH�GH�XP�DXWRU�TXH�UHFXVRX�HVWDEHOHFHU�SDUD�VL�XP�

OLHX� SURSUH��� PDV� TXH� KDELWRX� YiULRV�� VHPSUH� HP� PRYLPHQWR�� SUDWLFDQGR� GHVYLRV��

KLVWRULFL]DQGR�RV��HVWDEHOHFHQGR�GLiORJRV�H�GHPDUFDQGR�VXDV�IURQWHLUDV���3DUD�)UDQoRLV�

+DUWRJ��&HUWHDX�IRL�XP�JUDQGH�TXHVWLRQDGRU�GD�KLVWyULD��DOJXpP�TXH�QmR�VH�VDWLVID]LD�FRP�

XP� UHJLPH� GH� HYLGrQFLD� IUDJPHQWDGD�� QHP� FRP� XP� UHJLPH� GH� VXVSHLWD� JHQHUDOL]DGD�

�+$572*��������S�� �����3DUD� HOH��R�KLVWRULDGRU� IUDQFrV� HVWHYH� DWHQWR� DRV� ³SHUFXUVRV��

YHVWtJLRV��VXOFRV��jV�SDVVDJHQV�GH�XP�HVSDoR�SDUD�R�RXWUR��jV�IURQWHLUDV��FRQVLGHUDGDV��GH�

SUHIHUrQFLD�� FRPR� OXJDUHV� GH� SDVVDJHP�� H� QmR� WDQWR� FRPR� OLPLWHV� RX� SDUDGDV��� DRV�

GHVORFDPHQWRV�GH�XPD�HQXQFLDomR��jV�PHWDPRUIRVHV�RX�DQDPRUIRVHV�GRV�GLVFXUVRV�VREUH�

R�RXWUR´��+$572*��������S��������(OH�WHULD�GHVFREHUWR�R�³HVSDoR�KHWHUROyJLFR�´�GR�TXDO�

IRL��GH�FHUWD�PDQHLUD��R�LQYHQWRU�H�R�KLVWRULDGRU��8P�KLVWRULDGRU�VHP�WHUULWyULR�H�QmR�XP�

IXQGDGRU�GH�XPD�QRYD�GLVFLSOLQD��

7RUQDU�VH�� SRUWDQWR�� XP� OHLWRU� GH� VHXV� WH[WRV� p�� GHVGH� R� SULQFtSLR�� WHU� GH� VH�

TXHVWLRQDU��FRPR�H�SRU�TXH�WmR�JUDQGH�Q~PHUR�GH�YLDJHQV�HQWUH�GLVFLSOLQDV��OXJDUHV�GH�

LQWHUURJDomR��PDQHLUDV�GH�WHPDWL]DU�H�FRQVWUXLU�TXHVW}HV�WUDQVYHUVDLV"��

0HVPR�DVVXPLQGR�HVVD�ILJXUD�GR�³SDVVDQWH´��DOJXpP�TXH�³QmR�VH�LQFRPRGDYD�HP�

HVSHUDU�XP�VDOYR�FRQGXWR�QR�SRVWR�IURQWHLULoR��WDPSRXFR�HP�VROLFLWDU�D�DXWRUL]DomR�GRV�

JXDUGL}HV� GH� GHWHUPLQDGR� IHXGR´�� &HUWHDX� QmR� SUHWHQGLD� REVFXUHFHU�� RX� PHVPR�

FRQIXQGLU�� DV� LGHQWLGDGHV�GDV�GLIHUHQWHV�GLVFLSOLQDV�SHODV�TXDLV� WUDQVLWDYD��1mR�HUD�XP�

GHIHQVRU�GH�XPD�PLVWXUD�LUUHVWULWD�GRV�PpWRGRV�H�GRV�VDEHUHV�HP�QRPH�GH�XPD�³GHILQLWLYD�

XQLGDGH�GD�FRQVFLrQFLD�RX�HP�YLUWXGH�GD�FRQGLomR�FRPXP�D�WRGRV�RV�VXMHLWRV�GRWDGRV�GH�

FRQKHFLPHQWR´��*,$5'��������S������(VVD�WUDYHVVLD�SURFXUDYD�DOLPHQWDU�D�FRQVFLrQFLD�GD�

KLVWRULFLGDGH� LQVFULWD� QDV� ³GHPDUFDo}HV� TXH� EDOL]DP� D� FRQVWUXomR� GRV� VDEHUHV�

FRQVWLWXLQWHV� GD� DPSOD� UHJLmR� DQWURSROyJLFD� TXH� SRGHPRV� GHQRPLQDU� KXPDQLGDGHV´�

�3,172�� ������ S�� ������ (OH� KDELWDYD� HVVHV� OXJDUHV�� GH� RQGH� IDODYD�� FRP�XPD�SRVWXUD�

� 6HJXQGR�/XFH�*LDUG��TXDQGR�HUD�FKDPDGR�D�GHFODUDU�VXD�LGHQWLGDGH�SURILVVLRQDO��SRU�FRQWD�GD�YDULHGDGH�
GH�VHXV�WUDEDOKRV�H�GD�DPSOLWXGH�GH�VXD�H[SHUWLVH�LQWHOHFWXDO��0LFKHO�GH�&HUWHDX�FRVWXPDYD�UHVSRQGHU�TXH�
HUD�XP�KLVWRULDGRU�TXH�SRVVXtD�D�KLVWyULD�UHOLJLRVD�GR�LQtFLR�GD�(XURSD�0RGHUQD�FRPR�SULQFLSDO�FDPSR�GH�
SHVTXLVD��*,$5'��LQ��:$5'��S������
� &HUWHDX�FKHJRX�D�VHU�FULWLFDGR�SRU�³QmR�ILFDU�QHP�GHQWUR�QHP�IRUD��SRU�QmR�KDELWDU�LQWHLUDPHQWH�TXDOTXHU�
XP�GH�VHXV�SDSpLV�TXH�WHULDP�VLGR�H[LJLGRV�SRU�XPD�LGHQWLGDGH�SURILVVLRQDO��SRU�VXDV�WRPDGDV�GH�SRVLomR�
H�SHOD�SURIXVmR�GH�WH[WRV�SURGX]LGRV´��*,$5'��������S�����
� 2�FRQFHLWR�GH�³KHWHURORJLD´�p�PRELOL]DGR�SRU�&HUWHDX���������VREUHWXGR�HP�³2�DXVHQWH�GD�KLVWyULD´��TXH�
VHUi�GLVFXWLGR�PDLV�GHWLGDPHQWH�QR�FDStWXOR���



�

FUtWLFD�� DWHQWR� jV� VXDV� HVSHFLILFLGDGHV� H�� VREUHWXGR�� DRV� VHXV� IXQFLRQDPHQWRV�� 6HXV�

GHVORFDPHQWRV�GH�XP�FDPSR�SDUD�RXWUR�VmR�FDOFDGRV�QXPD�FRQFHSomR�GR� WUDEDOKR�GR

KLVWRULDGRU� TXH� QmR� GLVVRFLD� SUiWLFD� KLVWRULRJUiILFD� GD� WHQWDWLYD� GH� FRPSUHHQVmR� GDV�

FRQGLo}HV�H�HIHLWRV�TXH�VH�UHODFLRQDP�DR�H[HUFtFLR�GH�WDO�RItFLR��*,$5'��������S�������

(UD�XPD�HVSpFLH�GH�³QmR�FRQIRUPLVPR�LQWHOHFWXDO´��

(VVD� SRVWXUD� FUtWLFD� TXH� FDUDFWHUL]RX� D� WUDMHWyULD� LQWHOHFWXDO� GH� &HUWHDX��

IXQGDPHQWDGD� QHVVDV� SUiWLFDV� GH� GHVORFDPHQWRV�� WHYH� QD� SVLFDQiOLVH� XPD� GH� VXDV�

SULQFLSDLV� IRQWHV�GH� LQWHUORFXomR��(P�VXD�UHIOH[mR�VREUH�D�KLVWRULRJUDILD��R�KLVWRULDGRU�

IUDQFrV�VH�YROWRX�FRP�SUHGLOHomR�SDUD�R�HVWDEHOHFLPHQWR�GH�GLiORJRV�FRP�HVVD�GLVFLSOLQD��

R� TXH� QRV� OHYD� D� TXHVW}HV� LPSRUWDQWHV�� IXQGDPHQWDLV� SDUD� HVWH� WUDEDOKR�� TXDO� R� OXJDU�

RFXSDGR�SHOD�SVLFDQiOLVH�QR�SHQVDPHQWR�H�QDV�SHVTXLVDV�GH�&HUWHDX"�'H�TXH�IRUPD�RV�

GLiORJRV� HVWDEHOHFLGRV� FRP� WDO� VDEHU� LQIOXHQFLDUDP� H� VH� IL]HUDP� SUHVHQWHV� HP� VXD�

FRQFHSomR�GR�ID]HU�KLVWRULRJUiILFR"�

$�UHODomR�GH�&HUWHDX�FRP�D�SVLFDQiOLVH�QmR�VH�OLPLWRX�j�OHLWXUD�GH�DOJXQV�WH[WRV�

GH�)UHXG��RX�GH�/DFDQ���EHP�FRPR�QmR�HVWHYH�UHODFLRQDGD�j�XWLOL]DomR�GH�DOJXQV�FRQFHLWRV�

LPSRUWDGRV� GHVVD� GLVFLSOLQD� �DOJR�� DOLiV�� SURIXQGDPHQWH� FULWLFDGR� SRU� HOH���� &HUWHDX�

PDQWHYH�YtQFXORV�HVWUHLWRV�FRP�HVVH�FDPSR�H�LVVR�p�HYLGHQFLDGR��VREUHWXGR��SHOR�IDWR�GH��

WHU� SHUWHQFLGR�� GXUDQWH� WRGR� R� SHUtRGR� GH� VXD� YLJrQFLD�� j�eFROH� )UHXGLHQQH� GH� 3DULV

��������������IXQGDGD�SRU�-DFTXHV�/DFDQ��6HJXQGR�/XFH�*LDUG��

(OH� VH� LQVSLURX�QRV�HVFULWRV�GHVWH�SVLFDQDOLVWD��TXH� OKH� VHUYLUDP� WDPEpP�GH�
DSUHFLiYHO� HVWtPXOR�� SRU� VXD� YH]�� QHVVD� eFROH� HQFRQWURX� LQWHUORFXWRUHV� TXH�
YLHUDP� D� VHU� LPSRUWDQWHV� SDUD� VXD� UHIOH[mR�� (OH� SDUWLFLSRX� GDV� GLIHUHQWHV�
DWLYLGDGHV�SURPRYLGDV�SRU�HVVD� LQVWLWXLomR��JUXSRV�GH� WUDEDOKR�H�FtUFXORV�GH�
GLVFXVVmR��FRQWULEXLomR�HP�VHPLQiULRV��FROyTXLRV�H�HQFRQWURV��SXEOLFDomR�GH�
FRQIHUrQFLDV� HP� GLYHUVDV� UHYLVWDV� H� GH� YROXPHV� DVVRFLDGRV� D� HVVD� UHGH�
�*,$5'��������S������

0HVPR� VHQGR� XP�PHPEUR� DWLYR� H� SUHVHQWH� QD� eFROH�� &HUWHDX� QmR� GHL[RX� GH�

FRQVHUYDU�VXD�LGHQWLGDGH�GH�KLVWRULDGRU��HYLWDQGR�SRVVtYHLV�FRQIXV}HV�UHODFLRQDGDV�DR VHX�

OXJDU� RX� VWDWXV�� HPSHQKDQGR�VH� HP� DIDVWDU� GH� VL� TXDOTXHU� VXSRVWD� FRPSHWrQFLD� FRPR�

DQDOLVWD���$�SVLFDQiOLVH�HUD��SRUWDQWR��XP�LPSRUWDQWH�OXJDU�GH�³SDVVDJHP´�SDUD�HOH��QR�

� &HUWHDX�FULWLFRX�HVWH�WLSR�GH�DSURSULDomR�GD�SVLFDQiOLVH��TXH�HOH�FKDPD�GH�³LQWHUGLVFLSOLQDULGDGH�IURX[D´�
�&(57($8��������S�������H�TXH�GLVFXWLUHPRV�QR�WHUFHLUR�FDStWXOR�
� 3DUD�XPD�FRPSUHHQVmR�GR�SURFHVVR�GH�FRQVWLWXLomR�GHVVD�LQVWLWXLomR��YHU�528',1(6&2��������
� &HUWHDX�VH�FRQVLGHUDYD� VLWXDGR�jV�PDUJHQV�GD� LQVWLWXLomR� WHyULFD� ODFDQLDQD�� ³+LVWRULDGRU�GH�RItFLR��RX�
PHPEUR�GHVVD�eFROH GHVGH�VXD�IXQGDomR��QmR�PH�VLQWR�PDLV�µDSWR¶�SDUD�IDODU�GH�)UHXG�RX�VHU�FRQVLGHUDGR�



�

TXDO� QmR� VH� GDYD� R� GLUHLWR� GH� UHVLGLU�� SRLV� QmR� SUHWHQGLD� VHU� WLWXODU� GH� XP� GLVFXUVR�

DXWRUL]DGR��OHJLWLPDGR�SHOD�ILOLDomR�D�HVVH�VDEHU�LQVWLWXtGR��6H�HOH�WHULD�HYLWDGR�³FRQVWUXLU�

XPD�HSLVWHPRORJLD�JHUDO��p�SRUTXH�HVWH�JrQHUR�GH�GLVFXUVR�OKH�SDUHFLD�WmR�SUHFiULR�TXDQWR�

R�GRV�GHIHQVRUHV�JHQHUDOLVWDV�HP�IDYRU�GD�LQWHUGLVFLSOLQDULGDGH´��*,$5'��������S������

'HVVD�IRUPD��D�SURSRVWD�GHVWH�WUDEDOKR�p�UHDOL]DU�XPD�OHLWXUD�GH�SDUWH�GD�REUD� GH�

0LFKHO� GH� &HUWHDX�� SURFXUDQGR� DQDOLVDU� FRPR� IRUDP� HVWDEHOHFLGDV DV� UHODo}HV� HQWUH�

KLVWyULD�H�SVLFDQiOLVH�HP�VHX�SHQVDPHQWR��(QWHQGHQGR�TXH�SDUD�R�KLVWRULDGRU�IUDQFrV�R�

HQFRQWUR�HQWUH�HVVDV�GXDV�GLVFLSOLQDV�WUD]�FRQVLJR�D�SRVVLELOLGDGH�GH�XPD�UHQRYDomR�SDUD�

D�KLVWRULRJUDILD� �&(57($8��������S�������SUHWHQGHPRV�GLVFXWLU�TXDLV�SRVVLELOLGDGHV�H�

OLPLWHV� GHVVH� HQFRQWUR� VmR� WUDoDGRV� RX� HYLGHQFLDGRV� HP� VHX� WUDEDOKR��(P� VXD� DQiOLVH�

VREUH� D� (VFULWD� GD� +LVWyULD�� HP� TXH� &HUWHDX� GHOLQHRX� VXD� FRQFHSomR� GD� ³RSHUDomR�

KLVWRULRJUiILFD´�� HQFRQWUDPRV� XP SURIXQGR� GLiORJR� FRP� TXHVW}HV� SRVWDV� SHOR� VDEHU�

SVLFDQDOtWLFR��R�TXH�p�HYLGHQFLDGR��GHQWUH�RXWUDV�FRLVDV��SHOR�IDWR�GH�TXH�D�SDUWH�ILQDO�GHVVD�

REUD� p� GHGLFDGD� D� XPD� UHIOH[mR� VREUH� DV� ³HVFULWDV� IUHXGLDQDV´�� %XVFDPRV� TXHVWLRQDU��

SRUWDQWR��TXDO�R�OXJDU�GHVVH�FDPSR�QD�UHIOH[mR�GH�0LFKHO�GH�&HUWHDX�VREUH�D�KLVWyULD��

2V�GLiORJRV�GD�KLVWRULRJUDILD�FRP�D�SVLFDQiOLVH�GH�IRUPD�DOJXPD�VmR�LQDXJXUDGRV�

SHORV�WUDEDOKRV�GH�0LFKHO�GH�&HUWHDX��QHP�VH�OLPLWDP�j�KLVWRULRJUDILD�IUDQFHVD����(VVD�

GLVFLSOLQD�IRL�DSURSULDGD�GH�IRUPDV�GLVWLQWDV�H�HP�SHUtRGRV�GLYHUVRV�SRU�KLVWRULDGRUHV�GH�

YiULDV� WUDGLo}HV�� SRVVLELOLWDQGR� D� SURGXomR� GH� WUDEDOKRV� QD� OLQKD� GD� FKDPDGD� ³SVLFR�

KLVWyULD´�� RX� PHVPR� IRUQHFHQGR� j� ³KLVWyULD� GDV� PHQWDOLGDGHV´� WRGR� XP� DUFDERXoR�

FRQFHLWXDO� H� DQDOtWLFR� SDUD� D� GHOLPLWDomR� H� FRPSUHHQVmR� GH� VHXV� REMHWRV� �'266(��

'(/$&52,;�� *$5&,$�� ������ S������� 1R� HQWDQWR�� RXWURV� DXWRUHV� WrP� SURFXUDGR�

HYLGHQFLDU�D�³LQFRPHQVXUDELOLGDGH´�HQWUH�HVVHV�GRLV�FDPSRV�H�RV�OLPLWHV�QD�DSURSULDomR�

GH�XP�SHOR�RXWUR�� VREUHWXGR�GD�SVLFDQiOLVH�SHOD� KLVWRULRJUDILD� �6&277�� �������'HVVD�

IRUPD�� XPD� TXHVWmR� SHUWLQHQWH� D� HVWD� SHVTXLVD� p�� KDYHULD� DOJXPD� ³QRYLGDGH´� QD�

DUWLFXODomR�GHVVHV� VDEHUHV� WDO� FRPR�FRQFHELGD�SRU�&HUWHDX"�4XDO� VHULD� D� FRQWULEXLomR�

FRPR�XP�GH�VHXV�UHSUHVHQWDQWHV��$�LQVWLWXLomR�DWULEXLX�XPD�ORFDOL]DomR��QmR�XPD�DXWRULGDGH´��&(57($8��
������S������
� e�LPSRUWDQWH�UHVVDOWDUPRV�TXH��SDUD�D�YLDELOLGDGH�GD�H[HFXomR�GHVWD�SHVTXLVD��QmR�SUHWHQGHPRV�GLVFXWLU�
WRGD�D�REUD�GH�0LFKHO�GH�&HUWHDX��TXH�p�EDVWDQWH�H[WHQVD�H�FRPSOH[D��,QGLFDUHPRV�D�VHJXLU�XPD�GLVFXVVmR�
VREUH�DV� IRQWHV�TXH�XWLOL]DUHPRV�QHVWH� WUDEDOKR�H�� FRQVHTXHQWHPHQWH��DSRQWDUHPRV�SDUD�RV� UHFRUWHV�TXH�
RSWDPRV�SRU� UHDOL]DU�QD�SURGXomR�GH�&HUWHDX�SDUD�FLUFXQVFUHYHU�QRVVDV� OHLWXUDV�GHQWUR�GD�SUREOHPiWLFD�
SURSRVWD�
�� 3UHWHQGHPRV�GLVFXWLU�HVVDV�UHODo}HV�QD�KLVWRULRJUDILD�IUDQFHVD�QR�FDStWXOR���



��

GHVVH� DXWRU� SDUD� RV� GLiORJRV� TXH� D� KLVWRULRJUDILD�PDQWpP� FRP�D� SVLFDQiOLVH� Ki� WDQWDV�

GpFDGDV"�

(QWHQGHPRV�TXH�DV IRUPDV�FRPR�&HUWHDX�VH�DSURSULRX GD�SVLFDQiOLVH�SRVVXHP�

HVSHFLILFLGDGHV�TXH�DEUHP QRYRV�FDPLQKRV�QDV�LQWHUIDFHV�FRP D�KLVWRULRJUDILD��VHMD�SDUD�

GHPDUFDU�VXDV�IURQWHLUDV�H�OLPLWHV��RX�SDUD�XPD�UHQRYDomR�P~WXD��(OH�SDUHFH�WHU�YLVWR�QD�

³HVFULWD� SVLFDQDOtWLFD´�� VREUHWXGR� QDTXHOD SUDWLFDGD� SRU� )UHXG�� D� SRVVLELOLGDGH� GH�

UHVVLJQLILFDU� VXD� FRPSUHHQVmR� GD� SUySULD� HVFULWD� KLVWyULFD�� 3DUD� &HUWHDX�� DV� SUiWLFDV�

GLVFXUVLYDV�RSHUDGDV�SRU�)UHXG� WHULDP�IHLWR� LQWHUYHQo}HV� FLU~UJLFDV�H� VLJQLILFDWLYDV�QR�

VDEHU� KLVWRULRJUiILFR� �&(57($8�� ������ S�� ����� SRLV� LQFLGLDP� VREUH� TXHVW}HV�

SURIXQGDPHQWH�SHUWLQHQWHV�D�HVVH�FDPSR��FRPR�DV�QRo}HV�GH�WHPSR�H�WHPSRUDOLGDGH��DV�

UHODo}HV�GR�³VXMHLWR�GR�VDEHU´ �DTXHOH�TXH�SURGX]�R�GLVFXUVR�� FRP�R�GLVFXUVR�SRU� HOH

HODERUDGR��DV�DUWLFXODo}HV�HQWUH�D�HVFULWD� R�OXJDU�GH�VXD�SURGXomR�H�HQXQFLDomR��D�QDWXUH]D�

HSLVWHPROyJLFD�GR�GLVFXUVR�KLVWyULFR�H��SRU�ILP��D�SUySULD�SRVVLELOLGDGH�GH SHQVDU XPD�

WHRULD�GD�QDUUDWLYD�KLVWyULFD�D�SDUWLU�GRV�WH[WRV�IUHXGLDQRV�

8PD�SUHRFXSDomR�TXH�SURFXUDPRV�WHU�QHVWH�WUDEDOKR�p�QmR�UHDOL]DU�XPD�OHLWXUD�GD�

REUD� GH�0LFKHO� GH�&HUWHDX� TXH� GLVVRFLH� ³WHRULD´� H� ³SUiWLFD´��&RPR� EHP� DQDOLVD� -RVp�

&DUORV�5HLV��D�³SHVTXLVD�KLVWyULFD´�PDQWpP�FRP�D�³WHRULD�GD�KLVWyULD´�XPD�UHODomR�WDQWR�

IHFXQGD� TXDQWR� WHQVD�� PDV� TXH�� TXDQGR� GLVVRFLDGDV�� LPSRVVLELOLWDP� D� HIHWLYLGDGH� GR�

WUDEDOKR� HPStULFR�� EHP� FRPR� WRUQDP� HVWpUHLV� D� GLVFXVVmR� WHyULFD� �5(,6�� ������ S�� ����

&HUWHDX�QmR�p�XP�³WHyULFR´�GD�KLVWyULD��VH�FRP�LVVR�TXLVHUPRV�GL]HU�TXH�VHXV�HVIRUoRV�HP�

WHRUL]DU� VREUH� HVVD� GLVFLSOLQD� HVWDYDP� GLVVRFLDGRV� GH� VXDV� SUySULDV� RSHUDo}HV�

KLVWRULRJUiILFDV�� 1D� PHGLGD� HP� TXH� VH� GHEUXoDYD� VREUH� VHXV� REMHWRV� GH� HVWXGR�� HOH�

TXHVWLRQDYD�R�SUySULR�RItFLR�GR�KLVWRULDGRU��(OH�UHIOHWLD�VREUH�D�KLVWyULD�QD�PHGLGD�HP�TXH�

D�³ID]LD´��3DUD�HOH��

XPD�UHIOH[mR�VREUH�D�KLVWyULD�p�SHUWLQHQWH�TXDQGR�D�SUiWLFD�KLVWyULFD�WRUQD�VH�R�
OXJDU�GH�XP�TXHVWLRQDPHQWR��FDVR�FRQWUiULR�� WHUtDPRV�XPD�SUREOHPiWLFD�GR�
WLSR� LGHROyJLFR�� XPD� IRUPD� GH� VRQKR� GHVYLQFXODGR� GDV� TXHVW}HV� TXH��
HIHWLYDPHQWH��VH�IRUPXODP�QR�GHFRUUHU�GH�XP�SURFHGLPHQWR�FLHQWtILFR�QD�iUHD�
GD�KLVWyULD��&(57($8��������S�������

3DUD� R� KLVWRULDGRU� IUDQFrV�� WDO� SHUFHSomR� VHULD� HVVHQFLDO�� QD� PHGLGD� HP� TXH�

SRVVLELOLWDULD� DR� VDEHU� KLVWRULRJUiILFR� HVFDSDU� GD� LQFRQVFLrQFLD� GH� XPD� FODVVH� TXH� VH�

GHVFRQKHFHULD��FRPR�FODVVH��QDV�UHODo}HV�GH�SURGXomR��H�TXH��SRU�LVVR��QmR�SHUFHEHULD�D�

VRFLHGDGH�QD�TXDO�HVWDULD LQVHULGD��$�KLVWyULD�GHYHULD VHU�SHQVDGD�HP�VXD�KLVWRULFLGDGH��



��

SDUD� HYLWDU� RV ³GRJPDWLVPRV� GH� YDORUHV� HWHUQRV´� RX� PHVPR� D� VXVWHQWDomR� GH� XPD�

DSRORJLD�GR�³LQWHPSRUDO´��&(57($8��������S����������

(LV�XP�GRV�GHVDILRV�GHVWD�SHVTXLVD��HVWDU�DWHQWD�QmR�DSHQDV�DR�TXH�&HUWHDX�WHULD�

³GLWR´�VREUH�D�KLVWyULD��PDV�DR�TXH�HOH�³IH]´�GD�KLVWyULD� 6H� SDUD�HOH��UHIOHWLU�VREUH�HOD�HUD�

RFXSDU�XP�OXJDU�GH�FUtWLFD�H�TXHVWLRQDPHQWR��OHU�VXD�REUD�p�HVWDU�GLDQWH�GH�XPD�HVFULWD�

VHPSUH� LQTXLHWD�� TXHVWLRQDGRUD� H� DWHQWD� DRV� OLPLWHV� H� SRVVLELOLGDGHV� GR� ID]HU�

KLVWRULRJUiILFR�� e� WHU� GH� LQWHUURJDU�� MXQWR� FRP� HOH� D� HQLJPiWLFD� UHODomR� TXH� RV�

KLVWRULDGRUHV�PDQWrP�FRP�D�VRFLHGDGH�SUHVHQWH�H�FRP�VHX�SDVVDGR��DWUDYpV�GD�PHGLDomR�

GH�DWLYLGDGHV�WpFQLFDV��&(57($8��������S������

,QGDJDU��SRUWDQWR��D�REUD�GH�0LFKHO�GH�&HUWHDX�± SURFXUDQGR�HVWDEHOHFHU�FRP�HOD�

XP�GLiORJR�VREUH�DV�DUWLFXODo}HV��DSUR[LPDo}HV�� OLPLWHV��IURQWHLUDV�RX�GLVWDQFLDPHQWRV�

HQWUH�KLVWRULRJUDILD�H�SVLFDQiOLVH�± p�D�WDUHID�HPSUHHQGLGD�QHVWD�SHVTXLVD��$V�LQWHUIDFHV�

TXH� HOH� LGHQWLILFD� HQWUH� HVVHV� GRLV� FDPSRV� FRQVWLWXHP� XP� DVSHFWR� HVVHQFLDO� GH� VXD�

FRPSUHHQVmR�WDQWR�GR�ID]HU�KLVWRULRJUiILFR��TXDQWR�GRV�HOHPHQWRV�TXH�FRQVWLWXLULDP�XPD�

LGHQWLGDGH� HSLVWHPROyJLFD� SDUD� D� KLVWyULD�� (QWHQGHPRV� TXH� HVWH� ILR� FRQGXWRU� QRV�

SRVVLELOLWD�QmR�DSHQDV�FRPSUHHQGHU�DVSHFWRV�FHQWUDLV�GD�SURGXomR�KLVWRULRJUiILFD�GDTXHOH�

KLVWRULDGRU� PDV� WDPEpP� VLWXi�OD� GHQWUR� GR� FRQWH[WR� PDLV� DPSOR� GD� KLVWRULRJUDILD�

FRQWHPSRUkQHD�

3URFXUDPRV�HVWUXWXUDU�HVWH�WUDEDOKR�HP�TXDWUR�FDStWXORV�TXH��GH�IRUPDV�GLVWLQWDV�

H�FRP�UHFRUWHV�SUySULRV��HVWmR�OLJDGRV�DR�TXHVWLRQDPHQWR�FHQWUDO�GD�SHVTXLVD��1R�SULPHLUR�

FDStWXOR�� ³$� (VFULWD� GD� +LVWyULD HQWUH� OHLWXUDV� H� DSURSULDo}HV´�� EXVFDUHPRV� DQDOLVDU�

GLIHUHQWHV�SHUVSHFWLYDV�VREUH�D�REUD�GH�0LFKHO�GH�&HUWHDX�DSUHVHQWDGDV�SRU�DOJXQV�GH�VHXV�

SULQFLSDLV�LQWHUORFXWRUHV��D�KLVWRULDGRUD�/XFH�*LDUG�H�RV�KLVWRULDGRUHV�IUDQFHVHV )UDQoRLV�

'RVVH��5RJHU�&KDUWLHU�H�)UDQoRLV�+DUWRJ��DOpP�GR�ILOyVRIR�3DXO�5LFRHXU��(VVHV�DXWRUHV�

GLDORJDUDP� DWLYDPHQWH� FRP� D� SURGXomR� GH� &HUWHDX� H� VH� DSURSULDUDP� GHOD� GH� IRUPDV�

GLVWLQWDV�� DSRQWDQGR� DVVLP�� SDUD� DOJXPDV� LPSRUWDQWHV� SRVVLELOLGDGHV� GH� OHLWXUD� GRV�

WUDEDOKRV� GDTXHOH� KLVWRULDGRU�� 3URFXUDUHPRV� SHUFRUUHU� VLQWHWLFDPHQWH HVVHV� GLiORJRV��

UHVVDOWDQGR�VXDV�HVSHFLILFLGDGHV��DV�SUR[LPLGDGHV�HQWUH�HVVHV�DXWRUHV��EHP�FRPR�DOJXPDV�

GLVWLQo}HV� HP� VXDV� SHUFHSo}HV� GD� REUD� GH� &HUWHDX�� 'LDQWH� GD� FRPSOH[LGDGH� H�

PXOWLSOLFLGDGH� GH� WHPDV� H� REMHWRV� GLVFXWLGRV� SHOR� KLVWRULDGRU� IUDQFrV�� p� QHFHVViULR�

SHUFHEHUPRV�TXH�QmR�Ki�DSHQDV�XPD�OHLWXUD�SRVVtYHO�RX�DXWRUL]DGD�GH�VXD�REUD��$VVLP��

LQWHQFLRQDPRV� VLWXDU�QRVVD�SUySULD� OHLWXUD�QR�GLiORJR�FRP�HVVHV� DXWRUHV�� LQWURGX]LQGR�
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TXHVW}HV�TXH�MXOJDPRV�FHQWUDLV�SDUD�D�FRPSUHHQVmR�GD�REUD�GH�&HUWHDX��,QWHUURJDUHPRV�

RV� DXWRUHV�� VREUHWXGR� TXDQWR� jV� IRUPDV� FRPR� HOHV� FRQFHEHUDP� DV� UHODo}HV� HQWUH�

KLVWRULRJUDILD�H�SVLFDQiOLVH�QD�SURGXomR�GH�0LFKHO�GH�&HUWHDX�

2�VHJXQGR�FDStWXOR��³$�KLVWyULD�FRPR�µORJRV�GR�RXWUR¶��0LFKHO�GH�&HUWHDX�H�D�

RSHUDomR� KLVWRULRJUiILFD´� SURS}H� XPD� DQiOLVH� GH� XP� FRQFHLWR� FHQWUDO� QD� REUD� GR�

KLVWRULDGRU�IUDQFrV��VXD�FRQFHSomR�GH�KHWHURORJLD��3DUD�HOH��D�KLVWyULD�VHULD�XPD�HVSpFLH�

GH�GLVFXUVR�VREUH�R�³RXWUR´��$�HVFULWD�GD�KLVWyULD��DR�DUWLFXODU�XP�OXJDU�VRFLDO�j�FRQVWUXomR�

GH�XP�GLVFXUVR�QDUUDWLYR�SRU�PHLR�GH�SUiWLFDV�H�WpFQLFDV�HVSHFtILFDV��VHULD� SDUD�&HUWHDX�

XPD�IRUPD�GH�OLGDU�FRP�D�DOWHULGDGH��GH�XP�³RXWUR´�TXH�VH�SHUGHX��GH�XP�DXVHQWH�TXH��

SDUD� HOH�� p� R� REMHWR� GD� KLVWyULD�� 2� FRQFHLWR� GH� ³KHWHURORJLD´� p� IXQGDPHQWDO� SDUD� D�

FRPSUHHQVmR� GH� &HUWHDX� VREUH� D� KLVWyULD� H� HVWi� FDOFDGR� HP� XP� GLiORJR� DWLYR� FRP� D�

SVLFDQDOLVH��3URFXUDPRV�GLVFXWLU�FRPR�HVVH�DXWRU�FRQFHEH�DV�DUWLFXODo}HV�HQWUH�R�OXJDU�

VRFLDO�H�R�GLVFXUVR�KLVWyULFR��XPD�YH]�TXH��SDUD�HOH��HVVDV�UHODo}HV�VHULDP�IXQGDPHQWDLV�

QmR�DSHQDV�SDUD�FRPSUHHQGHU�R�TXH�R�KLVWRULDGRU�ID]�DR�³ID]HU�KLVWyULD´��PDV�WDPEpP�R�

SUySULR�HVWDWXWR�HSLVWHPROyJLFR�GR�GLVFXUVR�KLVWRULRJUiILFR�

1R� WHUFHLUR� FDStWXOR�� ³&HUWHDX�FRPR� OHLWRU�GH�)UHXG�� DV� HVFULWDV� IUHXGLDQDV� H� D�

HVFULWXUD� GD� KLVWyULD´� SURFXUDPRV� DSUHVHQWDU� XPD� GLVFXVVmR� VREUH� D� SHFXOLDULGDGH� GD�

IRUPD�FRPR�&HUWHDX�VH�DSURSULRX GR VDEHU�SVLFDQDOtWLFR��1HVVH�VHQWLGR��SURFXUDPRV�VLWXi�

OR�GHQWUR�GH�XP�GHEDWH�PDLV�DPSOR�VREUH�DOJXPDV�GDV�GLIHUHQWHV�IRUPDV�SHODV�TXDLV�D�

SVLFDQiOLVH� IRL�PRELOL]DGD�SRU�KLVWRULDGRUHV�QR�FRQWH[WR�GD�KLVWRULRJUDILD� IUDQFHVD��$V�

HVSHFLILFLGDGHV�GD�PDQHLUD�FRP D�TXDO &HUWHDX�HVWDEHOHFHX�VHXV�GLiORJRV�FRP�HVVH�VDEHU�

SRGHP�VHU�SHUFHELGDV��D�SULQFtSLR��HP�GRLV�WH[WRV�LPSRUWDQWHV�GR�DXWRU��D�VDEHU��³2�TXH�

)UHXG�ID]�GD�KLVWyULD´�H�³$�ILFomR�GD�KLVWyULD��D�HVFULWD�GH�0RLVpV�H�R�PRQRWHtVPR´��(VVHV�

HQVDLRV�� TXH� FRPS}HP D� ~OWLPD� VHomR� GD� REUD� ³$� (VFULWD� GD� +LVWyULD´�� GLDORJDP�

GLUHWDPHQWH� FRP�D�REUD� IUHXGLDQD�H� VXVFLWDP� LPSRUWDQWHV�DVSHFWRV�SDUD� D� LQWHUIDFH�GD�

KLVWRULRJUDILD� FRP� D� SVLFDQiOLVH�� RV� TXDLV� IRUDP� UHWRPDGRV� SHOR� DXWRU� HP� WH[WRV�

SRVWHULRUHV�

3RU�ILP��QR�~OWLPR�FDStWXOR� SURFXUDPRV�DQDOLVDU��VREUHWXGR��DOJXQV�GRV�WUDEDOKRV�

GH�&HUWHDX�UHXQLGRV�QD�FROHWkQHD�LQWLWXODGD�³+LVWyULD�H�SVLFDQiOLVH��HQWUH�FLrQFLD�H�ILFomR´��

'RLV�WH[WRV�UHFHEHUDP�PDLRU�DWHQomR��HVSHFLDOPHQWH�SRU�HVWDUHP�OLJDGRV�D�DOJXPDV�GDV�

TXHVW}HV� OHYDQWDGDV� SHORV� WUDEDOKRV� GLVFXWLGRV� QR� FDStWXOR� DQWHULRU�� ³3VLFDQiOLVH� H�

KLVWyULD´�H�³2�µURPDQFH¶�SVLFDQDOtWLFR��KLVWyULD�H�OLWHUDWXUD´��3UHWHQGHPRV�HYLGHQFLDU�TXH��

HP�VXDV�UHIOH[}HV�VREUH�D�KLVWyULD�H�R�ID]HU�KLVWRULRJUiILFR��&HUWHDX�VH�YDOHX LQWHQVDPHQWH
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GD� WHRULD� H� GD� HVFULWD� IUHXGLDQDV�� XPD� YH]� TXH� QHODV� R� KLVWRULDGRU� HQFRQWURX� WDQWR� D�

SRVVLELOLGDGH�GH�SHQVDU�QRYDV�WHPSRUDOLGDGHV�TXH�FDUDFWHUL]DULDP�R�GLVFXUVR�KLVWyULFR��

TXDQWR� XPD� WHRULD� GD� QDUUDWLYLGDGH� TXH� VHULD� IXQGDPHQWDO� SDUD� HQWHQGHU� R� SUySULR�

HVWDWXWR�GD�HVFULWD�GD�KLVWyULD�
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2� WtWXOR� GHVVH� FDStWXOR� SRGH�� j� SULPHLUD� YLVWD�� VRDU� SUHWHQVLRVR�� $QDOLVDU� DV�

GLYHUVDV� OHLWXUDV� H� DSURSULDo}HV� GD� REUD� GH�0LFKHO� GH� &HUWHDX� DR� ORQJR� GDV� ~OWLPDV�

GpFDGDV�p�XPD�WDUHID�LQYLiYHO��VREUHWXGR�SDUD�XPD�GLVVHUWDomR�GH�PHVWUDGR��3RU�VH�WUDWDU�

GH�XP�SHQVDGRU�FRP�XPD�YDVWD�SURGXomR�DFDGrPLFD��FXMD�FRPSOH[LGDGH�VH�HYLGHQFLD�HP�

VXD�PXOWLSOLFLGDGH�GH�REMHWRV�GH�SHVTXLVD��HP�VXD�GLYHUVLILFDGD�IRUPDomR�LQWHOHFWXDO�H�HP�

VXD� FRQVWDQWH� WUDYHVVLD� SRU� HVVHV� VDEHUHV�� VXD� REUD� DEUH� LQ~PHUDV� SRVVLELOLGDGHV� GH�

OHLWXUDV�H�DSURSULDo}HV��&HUWHDX�p��FHUWDPHQWH��XP�DXWRU�PXLWR�OLGR�H�GLVFXWLGR�QmR�Vy�SRU�

KLVWRULDGRUHV�� $OJXQV� GH� VHXV� WH[WRV� VmR� FRQVLGHUDGRV� FOiVVLFRV� GD� KLVWRULRJUDILD�

FRQWHPSRUkQHD��FRPR�$�HVFULWD�GD�KLVWyULD �*,$5'��LQ��:$5'��������S������

$� REUD� GH� &HUWHDX� WHP� VLGR� UHFHELGD� H� PRELOL]DGD� GH� IRUPDV� GLVWLQWDV� HP�

FRQWH[WRV� DFDGrPLFRV� HVSHFtILFRV�� 'H� DFRUGR� FRP� 3KLOLSSH� &DUUDUG�� D� SURGXomR� GR�

KLVWRULDGRU�IUDQFrV�WHP�VLGR�FRQVLGHUDGD�FRPR�³HVFULWXUD�GH�IXQGDomR´�SDUD�RV�HVWXGRV�

FXOWXUDLV��'HYLGR�j VXD�SUHRFXSDomR�FRP�DV�³SHVVRDV�FRPXQV´ H�GD�³YLGD�FRWLGLDQD´��EHP�

FRPR�FRP�DV TXHVW}HV�GD�DOWHULGDGH��GLIHUHQoD�H�H[FOXVmR� WH[WRV�FRPR�$ LQYHQomR�GR�

FRWLGLDQR GHVSHUWDUDP�LQWHUHVVH�HP�HVWXGLRVRV�GD�FXOWXUD��VREUHWXGR�QRV�(VWDGRV�8QLGRV�

H�QD�,QJODWHUUD��&$55$5'��������S��������1HVVH�VHQWLGR��RXWURV�DXWRUHV�HQWHQGHP�TXH�

&HUWHDX� WHULD� FRQWULEXtGR� SDUD� UHDOL]DU� XPD� HVSpFLH� GH� ³GHVSHUWDU� HSLVWHPROyJLFR´� QD�

IRUPD�GH ³HVFUHYHU�D�FXOWXUD´��RIHUHFHQGR�XP�GHVDILR�DR�FHWLFLVPR�HSLVWHPROyJLFR�JHUDGR�

SHOR�SyV�HVWUXWXUDOLVPR��+,*+025(��������S���������

e LQWHUHVVDQWH�QRWDU�TXH�&HUWHDX�UHFHEHX�SRXFD�DWHQomR�RX�QmR�IRL�FRPSUHHQGLGR�

SRU� PXLWRV� KLVWRULDGRUHV IUDQFHVHV� GH� VXD� pSRFD�� FRPR� LQGLFDP� )UDQoRLV� 'RVVH� H�

&KULVWLDQ�'HODFURL[��'266(��'(/$&52,;��*$5&,$��������S�������(OH�ILFRX PXLWR�

WHPSR�³j�PDUJHP´�GRV�SULQFLSDLV�FHQWURV�KLVWRULRJUiILFRV�HP�VHX�SDtV��6HJXQGR�HVVHV�

DXWRUHV��IRL�SUHFLVR�DJXDUGDU�D�UHFHSomR GH�7HPSR H�QDUUDWLYD��GH�3DXO�5LFRHXU��VREUHWXGR�

QR� ILQDO� GD� GpFDGD� GH� ������ SDUD� TXH� RV� KLVWRULDGRUHV� TXH� GLULJLDP� RV� GHEDWHV�

HSLVWHPROyJLFRV� QD� GLVFLSOLQD� DGDSWDVVHP� WDLV� TXHVWLRQDPHQWRV� DR� FRQWH[WR� GD�

KLVWRULRJUDILD� IUDQFHVD��'HVGH�HQWmR�� D�SURGXomR�GH &HUWHDX�JDQKRX�PXLWR�HVSDoR�QDV�

�� &HUWHDX� p� WDPEpP� XP� DXWRU GLVFXWLGR� HP� HVWXGRV� VREUH� UHOLJLRVLGDGH� H� HVSLULWXDOLGDGH� FULVWmV�
�:2/)7(,&+����������6(,*(/��������
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GLVFXVV}HV�KLVWRULRJUiILFDV�H��GHQWUR�H�IRUD�GR�FRQWH[WR�IUDQFrV� VHXV�TXHVWLRQDPHQWRV�H�

FUtWLFDV�VH�WRUQDUDP SRQWRV�IXQGDPHQWDLV�GDV�SULQFLSDLV�TXHUHODV�KLVWRULRJUiILFDV���

&RPR� LQGLFDPRV� DQWHULRUPHQWH�� VHULD� LPSRVVtYHO� UHDOL]DU� XPD� LQYHVWLJDomR� GH�

WRGDV�DV OHLWXUDV�H�DSURSULDo}HV�TXH�IRUDP�IHLWDV�GD�REUD�GH�&HUWHDX��$OpP�GH�QmR�VHU�R�

REMHWLYR� FHQWUDO� GH� QRVVD� SHVTXLVD� LVVR VHULD� LQYLiYHO�� GDGDV� DV� OLPLWDo}HV� GH� XPD�

GLVVHUWDomR��1R�HQWDQWR��HQWHQGHPRV�VHU�QHFHVViULR�VLWXDU�QRVVD�SUySULD�OHLWXUD�GRV�WH[WRV�

GH� &HUWHDX� HP� GHEDWHV� HQYROYHQGR� DOJXQV� LPSRUWDQWHV� DXWRUHV�� QmR� DSHQDV� SDUD�

KLVWRULFL]DUPRV�VHX�SHQVDPHQWR�H RV GLiORJRV WUDYDGRV�D�SDUWLU�GHOH��PDV�WDPEpP�SDUD�

DSRQWDUPRV� SDUD� XPD� SRVVLELOLGDGH� GH� OHLWXUD� GH� VXD� SURGXomR� TXH� FRQVLGHUDPRV�

HVVHQFLDO��D�VDEHU��VHXV�GLiORJRV�FRP�D�SVLFDQiOLVH��(VVD�GLPHQVmR�GH�VXD�REUD��RUD�IRL�

LJQRUDGD��RUD� VXEHVWLPDGD��'HVVD� IRUPD��QRV�SURSXVHPRV�QHVWH� FDStWXOR� D�GLVFXWLU� HP�

FDUiWHU�EHP�LQWURGXWyULR�DV�OHLWXUDV�TXH�DOJXQV�DXWRUHV�UHDOL]DUDP�GD�REUD�GH�&HUWHDX��D�

KLVWRULDGRUD� IUDQFHVD� /XFH� *LDUG�� RV� KLVWRULDGRUHV� )UDQoRLV� 'RVVH�� 5RJHU� &KDUWLHU� H�

)UDQoRLV�+DUWRJ�H�R�ILOyVRIR�IUDQFrV�3DXO�5LFRHXU��

7RGRV�HOHV�WrP�HP�&HUWHDX�XPD�LPSRUWDQWH�IRQWH�GH�LQWHUORFXomR�H�VH�DSURSULDUDP�

GH�VXD�REUD�GH�IRUPDV�SHFXOLDUHV��3UHWHQGHPRV�HYLGHQFLDU�DOJXPDV�GDV�HVSHFLILFLGDGHV��

DILQLGDGHV� H� GLIHUHQoDV� QD� IRUPD� FRPR� FRPSUHHQGHUDP� HVVH� DXWRU�� SULYLOHJLDQGR� DV�

SHUVSHFWLYDV�TXH�FRQVLGHUDUDP�DV�DSUR[LPDo}HV�H�GLVWDQFLDPHQWRV�TXH�&HUWHDX�HQWHQGHX

H[LVWLU� HQWUH� D� KLVWRULRJUDILD� H� SVLFDQiOLVH�� EHP� FRPR� DV GLVFXVV}HV� VREUH� D� QDWXUH]D�

HSLVWHPROyJLFD� GR� GLVFXUVR� KLVWRULRJUiILFR� (QWHQGHPRV� TXH�� GHVVD� IRUPD�� p� SRVVtYHO

YLVOXPEUDU� DVSHFWRV� GLVWLQWRV� GD� SURGXomR� GH� &HUWHDX�� HYLGHQFLDQGR� VXD� DPSOLGmR� H�

FRPSOH[LGDGHV��7RGRV�HOHV� LQWHUURJDUDP�R� ID]HU�KLVWRULRJUiILFR�GH� IRUPDV�HVSHFtILFDV��

WHQGR� QR� KLVWRULDGRU� IUDQFrV� XPD� IRQWH� SDUD� TXHVWLRQDU�� LQTXLULU� H� SHQVDU� QDV�

SRVVLELOLGDGHV�SDUD�D�FRPSUHHQVmR�GH�VXD�GLVFLSOLQD��2V�FDPLQKRV�SHUFRUULGRV�SRU�HVVHV�

DXWRUHV�� DR� VH� GHEUXoDUHP� VREUH� D� REUD� GH� 0LFKHO� GH� &HUWHDX�� HPERUD� WHQKDP� VH�

GLVWDQFLDGR� HP�YiULRV�PRPHQWRV�� FRQYHUJLUDP HP�PXLWRV� RXWURV�� WRUQDQGR�QHFHVViULD�

XPD�DQiOLVH�DWHQWD�D�HVVDV�QXDQFHV�

5HVVDOWH�VH�QRYDPHQWH�TXH��GH�IRUPD�DOJXPD� SUHWHQGHPRV�HVJRWDU�DV�GLVFXVV}HV�

VREUH�0LFKHO�GH�&HUWHDX��3UHWHQGHPRV�DSHQDV�DSRQWDU�DOJXQV�GRV�FDPLQKRV�TXH�IRUDP�

ϭϮ $�SURIXVmR�GH�WH[WRV�FRPHQWDQGR�VXD�REUD�VHUYH�GH�HYLGrQFLD��&I���)$5*(����������+$572*���������
�'266(����������'266(����������'266(����������&+$57,(5����������&+$57,(5����������5(9(/��
��������6,/9$����������&$752*$��������
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WRPDGRV� WHQGR� &HUWHDX� FRPR� FRPSDQKLD� H�� DVVLP�� VLWXDU� QRVVD� SUySULD� OHLWXUD� QHVVH�

HPDUDQKDGR�GH�DXWRUHV�H�GLVFXVV}HV��SURFXUDQGR�GDU�DOJXPD�FRQWULEXLomR�D�HVVHV�GHEDWHV�

�����/XFH�*LDUG

$�KLVWRULDGRUD�IUDQFHVD�/XFH�*LDUG�p�XPD�GDV�SULQFLSDLV�LQWHUORFXWRUDV�GD�REUD�GH�

0LFKHO� GH� &HUWHDX�� (OD� WUDEDOKRX� GLUHWDPHQWH� FRP� &HUWHDX� HP� DOJXQV� SURMHWRV� H� IRL�

UHVSRQViYHO�SHOD�RUJDQL]DomR�H�SXEOLFDomR�GH�DOJXQV�GH�VHXV� WUDEDOKRV�H� WH[WRV����6HX�

GLiORJR�FRP�&HUWHDX� IRL�SURItFXR�H� UHVXOWRX�HP�DOJXPDV�DQiOLVHV� LPSRUWDQWHV�GD�REUD�

GHVVH�KLVWRULDGRU��3URFXUDPRV�GHOLQHDU�DTXL�DOJXPDV�SHFXOLDULGDGHV�GD�IRUPD FRPR�HOD�

LQWHUSUHWRX�H�VH�DSURSULRX�GD�REUD�GH�&HUWHDX�

8P� GRV� DVSHFWRV� GD� SURGXomR� H� GD� WUDMHWyULD� LQWHOHFWXDO� GH� &HUWHDX� TXH�PDLV�

FKDPRX�D�DWHQomR�GH�*LDUG�IRL�VHX�FDUiWHU�LQWHUGLVFLSOLQDU��$TXHOH�KLVWRULDGRU�IRL��SDUD�

HOD��XP�LQWHOHFWXDO�FXMD�PDUFD�IRL�D�FDSDFLGDGH�GH�SHUFRUUHU�GLVWLQWRV�FDPSRV�GH�VDEHU��

SURGX]LQGR� TXHVWLRQDPHQWRV� TXH� DWUDYHVVDYDP� OXJDUHV� HSLVWrPLFRV� YDULDGRV� VHP��

FRQWXGR�� SUHWHQGHU� REVFXUHFHU� RX�� PHVPR�� DSDJDU� VXDV� IURQWHLUDV� H� HVSHFLILFLGDGHV��

&HUWHDX� VH� GHVORFDYD� HQWUH� D� KLVWyULD�� D SVLFDQiOLVH�� D� OLQJXtVWLFD�� D� WHRORJLD� H� D�

DQWURSRORJLD�QD�PHGLGD�HP�TXH�VHXV�WUDEDOKRV�OKH�FRORFDYDP�QRYDV�H[LJrQFLDV��PDV�QmR�

WHULD� VXFXPELGR� ³GH� PRGR� DOJXP�� j� WHQWDomR� GH� HULJLU�VH� HP� SRUWD�EDQGHLUD� GH� XP�

GLVFXUVR� GH� SULQFtSLR� VREUH� DV� YLUWXGHV� GD� LQWHUGLVFLSOLQDULGDGH�� SHOR� FRQWUiULR��

GHVFRQILDYD� VREUHPDQHLUD� GHVVH� JrQHUR� GH� JUDQGLORTXrQFLD�� GR� PHVPR� PRGR� FRPR�

GHVDILRX� JUDQGHV� SURFODPDo}HV� TXH�� GXUDQWH� DOJXP� WHPSR�� KDYLDP� DFRPSDQKDGR� R�

UHFXUVR�j�LQIRUPiWLFD� �*,$5'��������S�������3DUD�HOD��&HUWHDX��DR�DWUDYHVVDU�R�FDPSR�GH�

VXD� SUySULD� GLVFLSOLQD�� SURFXUDYD� SHUPDQHFHU� ILHO� D� HOD�� ID]HQGR� VHPSUH� TXHVWmR� GH�

HYLGHQFLDU�RV�OLPLWHV�GH�VXD�FRPSHWrQFLD�VREUH�RV�RXWURV�VDEHUHV��FRP�R�LQWXLWR�GH�HYLWDU�

TXDOTXHU�DPELJXLGDGH��RX�TXDOTXHU�OHJLWLPLGDGH�LQFRQVFLHQWH��

&HUWHDX� WHULD� VLGR� XP� KLVWRULDGRU� DWHQWR� DR� TXH� HOH� FKDPRX� GH� ³RSHUDomR�

KLVWRULRJUiILFD´��GHVLJQDQGR�DV�FRQGLo}HV�UHDLV��QmR�PDLV�GH�SULQFtSLRV� HP�TXH�VH�H[HUFH�

WDO�RItFLR��H�LQVLVWLQGR�VREUH�R�TXDGUR�KLVWyULFR��VHMD R�FRQWH[WR�FXOWXUDO��D�KLHUDUTXLD�GRV�

�� 5HVVDOWDPRV�VXD�SDUWLFLSDomR�GLUHWD�QD�HODERUDomR�GD�SHVTXLVD�SUHVHQWH�HP�$�,QYHQomR�GR�&RWLGLDQR
�&(57($8� ������� $OpP� GLVVR�� HOD� WHULD� WDPEpP� RUJDQL]DGR� REUDV� FRPR� +LVWyULD� H SVLFDQiOLVH
�&(57($8��������



��

VDEHUHV�RX�PHVPR D�JHVWmR�VRFLDO�GRV�OXJDUHV�H�GRV�HQFDUJRV����3DUD�HOH� WDO�PROGXUD�p�R�

TXH� RULHQWDYD TXDOTXHU� GLVFLSOLQD�� DOpP� GH� FRQWULEXLU� FRQVLGHUDYHOPHQWH� SDUD� VXD

GHILQLomR� H� VHX� UHFRUWH� *LDUG� HQWHQGH�� SRUWDQWR�� TXH� &HUWHDX� SRVVXtD� FHUWR�

³LQFRQIRUPLVPR´� LQWHOHFWXDO�� (VVD� SRVWXUD� QmR� DXWRUL]DYD� &HUWHDX HPEDUDOKDU� DV�

LGHQWLGDGHV�GDV�GLIHUHQWHV�GLVFLSOLQDV��QHP�SURFHGHU�FRP�XPD PLVWXUD�GRV�PpWRGRV�H�GRV�

VDEHUHV��2�KLVWRULDGRU�HUD�GRWDGR�GH�XPD�³FRQVFLrQFLD�GH�KLVWRULFLGDGH´��TXH�R�LQFLWDYD�D�

UHMHLWDU� D� VDFUDOL]DomR� GR� YDORU� FRJQLWLYR� GDV� SUiWLFDV� SHFXOLDUHV� GH� GHWHUPLQDGD�

GLVFLSOLQD��1HVVH�VHQWLGR��HOD�UHVVDOWD�TXH�&HUWHDX�³UHFRQKHFLD�D�IXQomR�H�D�XWLOLGDGH�GHVVD�

VpULH� GH� GLIHUHQoDV� H� GH� DWRV� GH� VHSDUDomR� SHULRGLFDPHQWH� UHYLVWD� SRU� RFDVLmR� GD�

HPHUJrQFLD�GH�QRYRV�VDEHUHV��SDUD�UHJXODPHQWDU��HP�FDGD�GRPtQLR��RV�XVRV�LQWHUQRV�j�

SURILVVmR�H�DV�UHODo}HV�GH�YL]LQKDQoD�FRP�DV�RXWUDV�GLVFLSOLQDV´ �*,$5'��������S�����

'HQWUR� GHVVD� SHUVSHFWLYD��*LDUG� GHVWDFD� TXH�&HUWHDX� HP� VXD� UHIOH[mR� VREUH� D�

KLVWRULRJUDILD��WHULD VH�YROWDGR�FRP�SUHGLOHomR�SDUD�D�SVLFDQiOLVH��PDV�UHVVDOWD�TXH��³QHVVD�

GLVFLSOLQD��IRL�DWUDtGR�QmR�SHOD�SVLFR�KLVWyULD�GRV�KRPHQV�LOXVWUHV�� LQDXJXUDGD�SRU�)UHXG�

H�%XOOLW��DR�UHODWDUHP�R�FDVR�GR�SUHVLGHQWH�:LOVRQ�� QHP�SRU�FRQVLGHUDo}HV JHUDLV�VREUH�

RV� VHJUHGRV� GDV� PHQWDOLGDGHV� FROHWLYDV�� FXMR� DFHVVR� VHULD� IDFLOLWDGR� SHOD� SVLFDQiOLVH

�*,$5'��������S����������&HUWHDX�WHULD�RSWDGR�SRU�UHIOHWLU�VREUH�R�)UHXG�KLVWRULDGRU��PDLV�

HVSHFLILFDPHQWH��VREUH�D�WHQWDWLYD�GHVVH�SVLFDQDOLVWD�GH�H[HUFHU�R�RItFLR�GH�KLVWRULDGRU��

3DUD� HOD�� R� KLVWRULDGRU� IUDQFrV� WHULD� SULYLOHJLDGR� D� OHLWXUD� GH� WH[WRV� IUHXGLDQRV� TXH�

HVWDYDP��HP�DOJXPD�PHGLGD�� UHODFLRQDGRV�j�VXD�SUySULD�iUHD�GH�FRPSHWrQFLD��&HUWHDX�

GHX�DWHQomR��VREUHWXGR��D�GRLV�WH[WRV�GH�)UHXG��0RLVpV�H�R�PRQRWHtVPR H�8PD�QHXURVH�

GR� VpFXOR� ;9,,� HQYROYHQGR� R� GHP{QLR�� ,VVR� SRUTXH� D� ILJXUD� GH� 0RLVpV� p� IDPLOLDU� D�

TXDOTXHU� WHRORJLD�FULVWm�GR�DQWLJR� WHVWDPHQWR��3RU�VXD�YH]� +DLW]PDQQ��R�QHXUyWLFR�GH�

������ QmR� p� PXLWR� GLIHUHQWH� GRV� SRVVXtGRV� GH� /RXGXQ�� HP� ������ FXMR� SURFHVVR� IRL�

HVWXGDGR�SRU�HOH��3RU�ILP��*LDUG�HYLGHQFLD�HVWDU�DWHQWD�DR�IDWR�GH�TXH�RV�WH[WRV�GH�)UHXG

RFXSDP�XP�OXJDU�GH�LPSRUWkQFLD�QR�SHQVDPHQWR�GH�&HUWHDX��SRLV�HVWmR�SUHVHQWHV�HP�VXD�

SULQFLSDO�REUD�GH WHRUL]DomR�DFHUFD�GD�KLVWyULD��$�HVFULWD�GD�KLVWyULD��R�TXH�HYLGHQFLD�D�

LPSRUWkQFLD�DWULEXtGD�D�)UHXG�HP�VXD�UHODomR�FRP�D�KLVWRULRJUDILD�

$�DXWRUD�HQWHQGH�TXH�D�DSURSULDomR�TXH�&HUWHDX�IH]�GD�SVLFDQiOLVH�LQFLGLX�VREUH�

WUrV�DVSHFWRV�IXQGDPHQWDLV��(P�SULPHLUR�OXJDU��D�FRQFHSomR�GH�&HUWHDX�VREUH�³PLWR´�H�

�� 3DUD�/XFH�*LDUG��0LFKHO�GH�&HUWHDX�HUD�³KLVWRULDGRU�FRQKHFLGR��UHVSHLWDGR�SRU�VXD�SURGXomR�FLHQWtILFD�
VREUH�D�PtVWLFD�H�DV�FRUUHQWHV�UHOLJLRVDV�QRV�VpFXORV�;9,�H�;9,,��H WDPEpP�WHPLGR�SRU�VXD�FUtWLFD�H[LJHQWH�
H�O~FLGD�GD�HSLVWHPRORJLD�TXH�JRYHUQD�HP�VLOrQFLR�D�SURILVVmR�GH�KLVWRULDGRU´��*,$5'��������S�����



��

³ILFomR´�PRVWUD� SHUIHLWDPHQWH� D� FLUFXODomR� FRQWtQXD� GH� VXD� UHIOH[mR� HQWUH� KLVWyULD� H�

SVLFDQiOLVH��6HJXQGR�&HUWHDX��/DFDQ�WHULD�GLWR�TXH�)UHXG�VHULD��XP�GRV�SRXFRV�DXWRUHV�

FRQWHPSRUkQHRV�TXH�WHQKDP�VLGR�FDSD]HV�GH�FULDU�PLWRV� H��SDUD�R�KLVWRULDGRU�IUDQFrV� R�

GLVFXUVR� KLVWyULFR� VHULD �R�PLWR� SRVVtYHO� SDUD� XPD� VRFLHGDGH� FLHQWtILFD� TXH� UHMHLWD� RV�

PLWRV�� D� ILFomR� GD� UHODomR� VRFLDO� HQWUH� SUiWLFDV� HVSHFLILFDGDV� H� OHQGDV� H FDUiWHU� JHUDO�

�&(57($8��������S�������(P�VHJXQGR�OXJDU��VHJXQGR�*LDUG��RXWUR�WHPD�TXH�DIORUD��GH�

IRUPD� UHFRUUHQWH�� WHFHQGR� SDVVDJHQV� HQWUH� D� KLVWyULD� H� D� KHUDQoD� IUHXGLDQD�� p� R� GD�

OLWHUDWXUD� &HUWHDX�GHIHQGH�TXH��D�OLWHUDWXUD�p�R�GLVFXUVR�WHyULFR�GRV�SURFHVVRV�KLVWyULFRV��

�&(57($8������������H� D�SDUWLU�GDt� DQDOLVD�DV�UHODo}HV�HQWUH�OLWHUDWXUD�H�KLVWyULD�D�SDUWLU�

GDV� LQWHUYHQo}HV� IUHXGLDQDV� 3RU� ILP�� RXWUR LQGtFLR� GD� DWHQomR� DWULEXtGD� D� )UHXG� SHOR�

KLVWRULDGRU� VHULD R� SHGLGR� GH� HPSUpVWLPR� GD� SUySULD� H[SUHVVmR� �D� HVFULWD� GD� KLVWyULD��

�JHVFKLFKWVVFKHUHLEXQJ���XVDGD�SRU�)UHXG�SDUD�WUDWDU GD�KLVWRULRJUDILD�KHEUDLFD�HP�0RLVpV�

H�R�PRQRWHtVPR��H�HVFROKLGD�SRU�&HUWHDX�SDUD�VHUYLU�GH�WtWXOR�j�VXD�SUySULD�UHIOH[mR�VREUH�

D�HSLVWHPRORJLD�GD�KLVWyULD��*,$5'��������S�������

e� LQWHUHVVDQWH�GHVWDFDUPRV�TXH��SRU�PDLV�TXH�D�DXWRUD� WHQKD� LGHQWLILFDGR�HVVDV�

DSURSULDo}HV�GD�SVLFDQiOLVH�SRU�0LFKHO�GH�&HUWHDX��HOD�QmR�VH�SURS}H�D�GLVFXWL�ODV��'H�

IDWR��HVVHV�WUrV�DVSHFWRV�SRQWXDGRV�SRU�HOD�VmR�IXQGDPHQWDLV�SDUD�XPD�FRPSUHHQVmR�GD

SURSRVWD�GH�UHIOH[mR�VREUH�D�KLVWyULD�HODERUDGD�SHOR�KLVWRULDGRU�IUDQFrV��1R�HQWDQWR��HOD�

QmR�Gi�D�HOHV�R�WUDWDPHQWR�GHYLGR��3HUFHEHU�FRPR�HVVDV�GLPHQV}HV�LQIOXHP�QD�FRQFHSomR�

GH�&HUWHDX�VREUH�D�KLVWyULD�FRQVWLWXL�XPD�FKDYH�GH�OHLWXUD�HVVHQFLDO�SDUD�LQWHUSUHWDUPRV�

VXD�REUD��3RU�LVVR��p�QHFHVViULR�GLVFXWLU�PDLV�GHWLGDPHQWH�HVVHV�DVSHFWRV���

e QHFHVViULR�GHVWDFDU��SRU�RXWUR�ODGR��TXH�*LDUG�HVWHYH�DWHQWD�D�RXWUDV�GLPHQV}HV�

LPSRUWDQWHV� GD� REUD� GH� &HUWHDX� H� UHVVDOWRX� TXH�� SRU�PDLV� TXH� D� SULQFtSLR� VHMD� GLItFLO�

HVWDEHOHFHU�FHUWD�XQLGDGH��RX�SHUFHEHU�XP�ILR�FRQGXWRU HP�VXDV�SHVTXLVDV��H[LVWLULD�XPD

XQLGDGH�GH�LQWHQomR�H�GH�DVSLUDomR HP�WRUQR�GRV�OXJDUHV�GH�SUHGLOHomR�H�GH�DMXVWDPHQWRV�

GRV�WUDEDOKRV��$�DXWRUD�DILUPD�TXH��GH�XP�FDPSR�GH�REMHWRV�SDUD�RXWUR��GH�XPD�SHVTXLVD�

SDUD� RXWUD�� DWUDYpV� GH� XPD� SOXUDOLGDGH� GH� GLVFLSOLQDV� H� GH� PpWRGRV�� D� YLDJHP� GR�

SHQVDPHQWR�HVWHYH�DVVRFLDGD��HP�0LFKHO�GH�&HUWHDX��D�GXDV�IRQWHV�RX��VH�SUHIHULUPRV��D�

GRLV�QyV�GH�LQGDJDo}HV���*,$5'��������S�������

�� 5HVVDOWDPRV�TXH�QRV�SURSRPRV�UHDOL]DU�WDO�GLVFXVVmR�QR�WHUFHLUR�FDStWXOR�GHVWH�WUDEDOKR�



��

(P�SULPHLUR�OXJDU��VXD�SULPHLUD�IRQWH�GH�SUHGLOHomR�WHULD�VLGR�D�OLWHUDWXUD�PtVWLFD��

TXH��GDGD�VXD�FRPSOH[LGDGH��WHULD�HVWLPXODGR�&HUWHDX�D�HQFRQWUDU�HP�RXWUDV�GLVFLSOLQDV�

PRGRV� GH� WHRUL]i�OD�� VREUHWXGR� QR� TXH� GL]� UHVSHLWR� jV� IRUPDV� GH� FRPSUHHQVmR� GH� VXD�

SUiWLFD�GH�OLQJXDJHP�H�HVFULWD��*,$5'��������S�������2�VHJXQGR�HVSDoR�GDV�LQWHUURJDo}HV�

VH�UHIHUH�j�UHODomR��SUy[LPD�H�GLVWDQWH��FUtWLFD�H�UHVSHLWRVD��TXH�R�OLJDYD�jV�LQVWLWXLo}HV�RX��

GH�SUHIHUrQFLD��DR�HQWUHPHLR�>HQWUH�GHX[@ HP�TXH�HOH�VH�VLWXDYD�GHODV��1HVVH�VHQWLGR��RV�

DFRQWHFLPHQWRV� GH� PDLR� GH� ����� QD� )UDQoD� WHULDP� WLGR�PXLWR� LPSDFWR� QD� YLGD� H� QR�

SHQVDPHQWR�GH�&HUWHDX����*LDUG�GHVWDFD�TXH��DSyV�HVVHV�HSLVyGLRV��HOH�SDVVRX�D DERUGDU��

VRE�GLYHUVDV�SHUVSHFWLYDV��R�YtQFXOR�TXH�VH�HVWDEHOHFH�HQWUH��FUHQWHV��H�XPD�LQVWLWXLomR�

�GR�FUHU��GR�VDEHU� GR�DJLU���(OH�SDUWLD�GR�SUHVVXSRVWR�GH�TXH�HP�WRGDV�DV�LQVWLWXLo}HV KDYLD�

XPD�EDVH�FRPXP��DVVLP��FDGD�XPD�GHODV�WHULD��IXQGDPHQWDOPHQWH��D�IXQomR�GH�OHYDU�D�

FUHU�HP�XPD�DGHTXDomR�HQWUH�R�GLVFXUVR�H�R�UHDO��DR�FRQVLGHUDU�VHX�GLVFXUVR�FRPR�D�OHL�

GR�UHDO �*,$5'���������6HJXQGR�D�DXWRUD��&HUWHDX�ILFDYD�LQWULJDGR�SHOD�QDWXUH]D�H�SHOD�

PDQXWHQomR� GHVVHV� SDFWRV� GH� FUHQoD� H� ILGHOLGDGH�� DVVLP� FRPR� SRU� VXD� SUHVHQoD�

FRQILUPDGD�HP�TXDOTXHU�IRUPD�GH�RUJDQL]DomR�VRFLDO��HLV�XP�DVSHFWR�FRQVLGHUDGR�SRU�HOH�

FRPR� XPD� TXHVWmR HVVHQFLDO�� WUDQVERUGDQGR� R� GRPtQLR� GR� UHOLJLRVR�� DWUDYHVVDQGR� R�

FDPSR�SROtWLFR�H�VRFLDO��GR�SDVVDGR�DR�SUHVHQWH��LPSRQGR�VH�WDQWR�DR�KLVWRULDGRU�TXDQWR�

DR�FLGDGmR��1HVVH�VHQWLGR��*LDUG�FRQFOXL�TXH�� DR�UHOHU�R�FRQMXQWR�GD�REUD�GH�&HUWHDX��

SRGHPRV�LGHQWLILFDU ³QD�TXHVWmR�GDV�LQVWLWXLo}HV�� H�GRV�SDFWRV�GH�FUHQoD�H�GH�ILOLDomR�TXH�

OKH� VHUYHP� GH� VXSRUWH� � XP� WHPD� XQLILFDGRU� GH� VHX� SHQVDPHQWR�� TXH� HOH� DFDERX�

VXEPHWHQGR�j�SURYD�HP�SHUtRGRV�H�PHLRV�GLIHUHQWHV��GHVGH�RV�PtVWLFRV�GR�VpFXOR�;9,,�

DWp�RV KDELWDQWHV�GDV�QRYDV�FLGDGHV���*,$5'��������S������

8P�RXWUR�DVSHFWR�LPSRUWDQWH�GD�REUD�GH�&HUWHDX��SDUD�*LDUG��HVWi�UHODFLRQDGR�FRP�

VXD�WHQWDWLYD�GH�FRQFHEHU�³XPD�WHRULD�GDV�SUiWLFDV�FRWLGLDQDV´��&HUWHDX�WHULD�SURFXUDGR�

H[WUDLU� GH� ³VHXV� UXtGRV´� DV� PDQHLUDV� GH ID]HU� TXH�� PDMRULWiULDV� QD� YLGD� VRFLDO�� QmR�

DSDUHFHP� PXLWDV� YH]HV� VHQmR� D� WtWXOR� GH� UHVLVWrQFLDV� RX� GH� LQpUFLDV� HP� UHODomR� DR�

GHVHQYROYLPHQWR� GD� SURGXomR� VRFLRFXOWXUDO�� 1HVVH� VHQWLGR�� &HUWHDX� WHULD� FRQFHELGR� D�

QRomR� GH� ³DQWLGLVFLSOLQD´�� SDUD� GHVLJQDU� ³DV� DVW~FLDV� GRV� FRQVXPLGRUHV´� FXOWXUDLV�

SUHVHQWHV�QHVVD�DUWLFXODomR�VRFLDO��*,$5'��������S�������*LDUG�GHVWDFD�TXH�HVWD�LGHLD�GH�

³DQWLGLVFLSOLQD´� WHULD� DSDUHFLGR� HP�&HUWHDX� FRPR� XPD� HVSpFLH� GH� HFR� GR� WUDEDOKR� GH�

�� $� OLWHUDWXUD�PtVWLFD� WHULD�HVWLPXODGR�&HUWHDX�D� UHIOHWLU� VREUH�D�QRomR�GH�KHWHURORJLD� �*,$5'���������
FRQFHLWR�IXQGDPHQWDO�j�VXD�FRPSUHHQVmR�GR�ID]HU�KLVWRULRJUiILFR�H�TXH�SURFXUDUHPRV�GHOLQHDU�QR�VHJXQGR�
FDStWXOR�
�� *LDUG�DILUPD�TXH�³PDLR�GH������GHL[D�0LFKHO�GH�&HUWHDX�LQWULJDGR��µWRFDGR¶��µDOWHUDGR¶��VHJXQGR�VHXV�
SUySULRV�WHUPRV´��&(57($8��������S�������(VVHV�HYHQWRV�WHULDP�VLGR� SDUD�HOH� XPD�UXSWXUD�LQVWDXUDGRUD�



��

0LFKHO�)RXFDXOW�HP�9LJLDU�H�SXQLU �)28&$8/7���������'HVWD�IRUPD��D�DXWRUD�GHVWDFD�

TXH�&HUWHDX�WHULD�HQFRQWUDGR�QD�REUD�GH�)RXFDXOW�XPD�LPSRUWDQWH�IRQWH�GH�LQWHUORFXomR��

1R�HQWDQWR��HOD�HYLGHQFLD�TXH�QmR�Ki�QHFHVVDULDPHQWH�XPD�ILOLDomR�HYLGHQWH�RX�

UHLYLQGLFDGD�HQWUH�RV�GRLV�DXWRUHV��1H�UHDOLGDGH��D�,QYHQomR�GR�FRWLGLDQR��VHJXQGR�/XFH�

*LDUG�� WHULD� VLGR� FRQFHELGD� SRU� &HUWHDX� FRPR� XPD� UHVSRVWD� H� RSRVLomR� j� DQiOLVH� GH�

)RXFDXOW� �*,$5'�� ������ S�� ������� 'HYHPRV� UHVVDOWDU� TXH� QHVVD� REUD� &HUWHDX� WHULD�

GHGLFDGR�WDPEpP�PXLWD�DWHQomR�jV�WHVHV�GR�VRFLyORJR�IUDQFrV�3LHUUH�%RXUGLHX��(VVHV�GRLV�

DXWRUHV�VmR�YLVWRV�SRU�&HUWHDX�FRPR�IRUQHFHGRUHV�GH�SURSRVWDV�WHyULFDV�LPSRUWDQWHV��TXH�

GHSRLV�GH�OLGDV�GH�SHUWR��FRP�DGPLUDomR�H�UHVSHLWR� VmR�³FXLGDGRVDPHQWH�GLVFXWLGDV�H��

HQILP�� SRVWDV� GH� ODGR´� �*,$5'�� ������ S�� ����� 6HJXQGR� *LDUG�� )RXFDXOW� H� %RXUGLHX�

VHUYLULDP�SDUD�&HUWHDX�FRPR�ILJXUDV�WHyULFDV�GH�RSRVLomR��jV�TXDLV�HOH�FRQVWDQWHPHQWH�VH�

RSRULD�HP�VXDV�IRUPXODo}HV�VREUH�DV�IRUPDV�H�SURFHVVRV�SHORV�TXDLV�R�³KRPHP�RUGLQiULR´�

LQYHQWD�R�FRWLGLDQR��DWUDYpV�GH�DVW~FLDV�VXWLV��WiWLFDV�H�RSHUDo}HV�GH�UHVLVWrQFLD�SHODV�TXDLV�

HOH�DOWHUD�RV�REMHWRV�H�FyGLJRV��UHDSURSULDQGR�VH�GR�HVSDoR�H�GRV�DUWHIDWRV�FXOWXUDLV�j�VXD�

SUySULD�PDQHLUD��&(57($8���������1HVVH�VHQWLGR��*LDUG�SURS}H�XPD�OHLWXUD�GH�&HUWHDX�

FRPR�XPD�SRVVLELOLGDGH�GH�FRQWUDSRQWR�j�)RXFDXOW�H�%RXUGLHX�

3RU�ILP��GHVWDFDPRV�TXH� SDUD�D�DXWRUD��&HUWHDX�WHULD�SHUWHQFLGR�D�XPD�PLQRULD�GH�

KLVWRULDGRUHV� TXH� QmR� WLQKDP� PHGR� GH� SURPRYHU� XPD� UHIOH[mR� FUtWLFD� VREUH� RV� SUp�

UHTXLVLWRV�H�SUHVVXSRVLo}HV�TXH�UHJXODP�D�SURILVVmR�FRPR�XP�FRUSXV VRFLDO�H�IRUQHFHP�

XP� FRPSURPHWLPHQWR� LQWHOHFWXDO�� (OH� WHULD� HODERUDGR� XPD� VRFLRORJLD� FUtWLFD� GH� VXD�

SURILVVmR��SRLV�GHWDOKDULD DV�UHJDV�LPSOtFLWDV�H�H[SOtFLWDV�TXH�RV�KLVWRULDGRUHV�VHJXHP�SDUD�

VHUHP�DFUHGLWDGRV�H� WHU� VHXV�GLVFXUVRV� OHJLWLPDGRV�HP�VHX�PHLR��*,$5'� LQ��:$5'��

������ S�� ����� &HUWHDX� WHULD� GHIHQGLGR� D� QHFHVVLGDGH� GH� R� KLVWRULDGRU� WHU� XPD�

DXWRFRQVFLrQFLD�HSLVWHPROyJLFD�H�XP�FRPSURPLVVR�pWLFR�QR�H[HUFtFLR�GH�VHX�RItFLR��3DUD�

HOH� D�FUtWLFD�KLVWRULRJUiILFD�GHYHULD�VHU�LQHUHQWH�D�TXDOTXHU�HVFULWD�GD�KLVWyULD��

�����3DXO�5LFRHXU

�� $V�UHODo}HV�HQWUH�D�REUD�GH�&HUWHDX�H�)RXFDXOW�VmR�FRPSOH[DV�H�DOYR�GH�SHUFHSo}HV�GLVWLQWDV��'H�IDWR��p�
FRUUHWR�DILUPDUPRV�TXH�HVWH�DXWRU�GHVSHUWRX�PXLWR�LQWHUHVVH�QR�KLVWRULDGRU�IUDQFrV��R�TXH�p�HYLGHQFLDGR�QRV�
HQVDLRV�GHGLFDGRV�D�XPD�DQiOLVH�GH�VHX�SHQVDPHQWR��&(57($8���������1R�HQWDQWR��FRPR�GHVWDFRX�2KDUD�
��������DOJXQV�DXWRUHV�WHQGHP�D�FRQFHEHU�XPD�DILQLGDGH�WHyULFD�HQWUH�DPERV��'DGD�DV�OLPLWDo}HV�SURSRVWDV�
SHOR�UHFRUWH�GHVWD�SHVTXLVD��HVWD�GLVFXVVmR�XOWUDSDVVD�HP�ERD�PHGLGD�D�DQiOLVH�DTXL�SURSRVWD�



��

3DXO�5LFRHXU�IRL�XP�GRV�SULQFLSDLV�LQWHUORFXWRUHV�GD�REUD�GR�KLVWRULDGRU�IUDQFrV�H�

VXD� OHLWXUD� GHVWH� DXWRU� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� DQDOLVDUPRV� DOJXPDV� GDV�

GLVWLQWDV�SRVVLELOLGDGHV�GH� OHLWXUDV�H�DSURSULDo}HV�TXH�VmR�IHLWDV�GD�REUD�GH�0LFKHO�GH�

&HUWHDX��3DUD�5LFRHXU��R�KLVWRULDGRU�IUDQFrV�VHULD�XPD�HVSpFLH�GH�RXWVLGHU QR�FDPSR�GRV�

KLVWRULDGRUHV� R�TXH�OKH�SHUPLWLULD�UHDOL]DU�XPD�FUtWLFD�PDLV�FRQWXQGHQWH�j�KLVWRULRJUDILD�

GH�VXD�pSRFD�

3DUD�5LFRHXU� XPDV�PDLRUHV�FRQWULEXLo}HV�GH &HUWHDX�VHULD�D�QRomR�GH�³RSHUDomR�

KLVWRULRJUiILFD´��D�TXDO�p�DSURSULDGD�HP�XP�VHQWLGR�EHP�HVSHFtILFR�SHOR�ILOyVRIR�HP�$�

PHPyULD��D�KLVWyULD�H�R�HVTXHFLPHQWR �5,&2(85��������S�������SDUD�GHILQLU�VXD�DQiOLVH�

HSLVWHPROyJLFD�GD�KLVWyULD��5LFRHXU�Gi�FRQWRUQRV SHFXOLDUHV�D�HVWD�H[SUHVVmR� DWULEXLQGR�

OKH�FRQWH~GRV�GLIHUHQWHV�GRV�SURSRVWRV�HP�$�HVFULWD�GD�KLVWyULD��(OH�D GLYLGH HP� WUrV�

SRQWRV�� RX� IDVHV�� D� SULPHLUD� VHULD� D� ³IDVH� GRFXPHQWDO´�� TXH� LULD� GD� GHFODUDomR� GDV�

WHVWHPXQKDV�RFXODUHV�j�FRQVWLWXLomR�GRV�DUTXLYRV�H�FXMR SURJUDPD�HSLVWHPROyJLFR�VHULD�R�

HVWDEHOHFLPHQWR�GD�SURYD��HP�VHJXLGD��KDYHULD�D�³IDVH�H[SOLFDWLYD�FRPSUHHQVLYD´��TXH�

HVWDULD� UHODFLRQDGD� j� WHQWDWLYD� GH� UHVSRQGHU� SRUTXH DV� FRLVDV� VH� SDVVDUDP� GH� XPD�

GHWHUPLQDGD�IRUPD�H�QmR�GH�RXWUD��SRU�ILP��5LFRHXU�LGHQWLILFRX�D�³IDVH�UHSUHVHQWDWLYD´��

TXH�FRORFDULD HP�IRUPD�OLWHUiULD�RX�HVFULWD�R�GLVFXUVR�OHYDGR�DR�FRQKHFLPHQWR�GRV�OHLWRUHV�

GH� KLVWyULD� �5,&2(85�� ������ S�� ���������� 'HVWD� IRUPD�� R� FRQFHLWR� GH� ³RSHUDomR�

KLVWRULRJUiILFD´�WDO�FRPR�SURSRVWR�SRU�&HUWHDX��TXH�D�FRQFHELD�FRPR�D�DUWLFXODomR�GH�XP�

OXJDU��GHWHUPLQDGDV�SUiWLFDV�H�WpFQLFDV D�XPD�HVFULWD��IRL�DSURSULDGR�SRU�5LFRHXU��PDV�

SDVVDQGR�SRU�XPD�UHVVLJQLILFDomR�

3DUD�R� ILOyVRIR��D�SULQFLSDO�FRQWULEXLomR�GH�&HUWHDX� �R�³PRPHQWR�GH�&HUWHDX´��

SDUD�VXD�UHIOH[mR�VREUH�D�KLVWyULD�SRGHULD�VHU�HQFRQWUDGR QD�VHJXQGD�IDVH�GH�VXD�RSHUDomR��

RX�VHMD��QR�SODQR�GD�H[SOLFDomR�FRPSUHHQVmR��,QLFLDOPHQWH��VHULD�FRPR�LQYHVWLJDomR�TXH�

D� SUiWLFD� KLVWRULRJUiILFD� HQWUD� HP� VXD� IDVH� FUtWLFD�� VHJXQGR�5LFRHXU��(OH� HQWHQGLD� TXH�

&HUWHDX� GHL[RX� VXD� PDUFD� QHVVD� RSHUDomR� LQDXJXUDO�� DR� FDUDFWHUL]i�OD� FRPR� XPD�

UHGLVWULEXLomR� GR� HVSDoR�� TXH� IDULD�GD� LQYHVWLJDomR� XPD�PRGDOLGDGH� GD� ³SURGXomR� GR�

OXJDU´� �5,&2(85�� ������ S�� ������ FXMR� JHVWR� DGHTXDGR� FRQVLVWLULD� HP� UHVVDOWDU� DV�

GLIHUHQoDV�UHODWLYDV�jV�FRQGLo}HV�RX�jV�XQLGDGHV�GH�RQGH�SDUWH�D�DQiOLVH��3DUD�&HUWHDX� D�

KLVWyULD�VHULD�XP�³WUDEDOKR�QR�OLPLWH´�RX�XPD�³SUiWLFD�GH�GHVYLR´��&(57($8��������S��

���� TXH�VH�RSRULD�j�SUHWHQVmR�GH�XP�GLVFXUVR�WRWDOL]DGRU��RX�jV�³IRUPDo}HV�GLVFXUVLYDV´�

WDO�FRPR�FRQFHELGDV�SRU�)RXFDXOW��)28&$8/7���������5LFRHXU�HQWHQGLD��GHVWD�IRUPD��

TXH�&HUWHDX�WHULD�FRQFHELGR�TXH�D�SRVLomR�GR�SDUWLFXODU��HP�KLVWyULD��VLWXDYD�VH�³QR�OLPLWH�



��

GR� SHQViYHO´�� SRVLomR� TXH�� SRU� VXD� YH]�� UHTXHU� XPD� UHWyULFD� GR� H[FHSFLRQDO�� FXMRV�

FRQWRUQRV� GHSHQGHULDP� GH� HWDSD� GH� SRVWHULRU� GH� UHSUHVHQWDomR� H� GD� HVFULWD� OLWHUiULD��

6HJXQGR�5LFRHXU��HP�2�DXVHQWH�GD�KLVWyULD �&(57($8���������&HUWHDX�WHULD�DPSOLDGR

DLQGD�PDLV�R�HVSDoR�GH�VHQWLGR�GD�LGHLD�GH�GHVYLR�DR�FRQMXJi�OD�FRP�D�GR DXVHQWH��D�TXDO�

FRQVWLWXL��VHJXQGR�GH�&HUWHDX��D�PDUFD�GLVWLQWLYD�GR�SUySULR�SDVVDGR��1HVVH�VHQWLGR��R�

ILOyVRIR�WHULD�UHWRPDGR�D�FRQFHSomR�FHUWHDXQLDQD�TXH�HQWHQGH�TXH�D�KLVWyULD�FRQVWLWXL�XPD�

YDVWD�KHWHURORJLD��LVWR�p��XP�SHUFXUVR�GRV�UDVWURV�GR�RXWUR �5,&2(85��������S�������

1R� HQWDQWR�� HP�7HPSR� H� QDUUDWLYD��5LFRHXU� SRVWXOD� TXH� HVWD� SHFXOLDULGDGH� GR�

SHQVDPHQWR�GH�&HUWHDX�R�WHULD�OHYDGR�D�SURSRU�XPD�HVSpFLH�GH�³RQWRORJLD�QHJDWLYD�GR�

SDVVDGR´��5,&2(85��������S��������$R�FRQFHEHU�R�SDVVDGR�VRE�R�VLJQR�GD�DOWHULGDGH��

&HUWHDX� WHULD� UHDOL]DGR�XPD� DSRORJLD� GD� GLIHUHQoD��(VWD� QRomR�GH� GLIHUHQoD�� TXH� SDUD�

5LFRHXU�HVWDULD�UHODFLRQDGD�j�LGHLD�GH�GHVYLR��PDQWHULD�XPD�SUR[LPLGDGH�FRP�D�OLQJXtVWLFD�

HVWUXWXUDO�H�FRP�D�VHPLRORJLD��GH�6DXVVXUH�H�%DUWKHV���0DV� SDUD�5LFRHXU��DFLPD�GH�WXGR��

D�GLIHUHQoD�HQWHQGLGD�FRPR�GHVYLR�HVWDULD�DQFRUDGD�QD�HSLVWHPRORJLD�FRQWHPSRUkQHD�GD�

KLVWyULD��OLJDGD�D�TXHVW}HV�FRORFDGDV��SRU�H[HPSOR��SRU�3DXO�9H\QH��9(<1(���������0DV�

HVWD�FRQFHSomR�GD�GLIHUHQoD�SURSRUFLRQD�XPD�PHOKRU�DSUR[LPDomR�GR�³DFRQWHFLPHQWR�

KLVWyULFR´�FRPR�WHQGR�VLGR"�5LFRHXU�UHVSRQGH�TXH�VLP��PDV�DWp�FHUWR�SRQWR��5,&2(85��

������S��������(OH�DILUPD�TXH�³R�TXH�&HUWHDX�FKDPD�WUDEDOKR�FRP�R�OLPLWH�S}H�R�SUySULR�

DFRQWHFLPHQWR�HP�SRVLomR�GH�GHVYLR�UHODWLYDPHQWH�DR�GLVFXUVR�KLVWyULFR��e�QHVVH�VHQWLGR�

TXH�D�GLIHUHQoD�GHVYLR�FRQFRUUH�SDUD�XPD�RQWRORJLD�QHJDWLYD�GR�SDVVDGR´��5,&2(85��

������S�� ������'HVWD� IRUPD��SDUD�XPD�FRQFHSomR�GD�KLVWyULD� ILHO� j� LGHLD�GH�GLIHUHQoD�

GHVYLR��R�SDVVDGR�p�DTXLOR�TXH�IDOWD�± XPD�DXVrQFLD�

e� LPSRUWDQWH� GHVWDFDUPRV� TXH� 5LFRHXU� VH� GLVWDQFLRX� GH� &HUWHDX� HP� VXD�

FRPSUHHQVmR�VREUH�R�SDVVDGR�KLVWyULFR��3DUD�R�ILOyVRIR��D�SHUVSHFWLYD�GR�KLVWRULDGRU�IRL�

XQLODWHUDO��DR�FRQVLGHUDU�DSHQDV�D�GLPHQVmR�GD�DOWHULGDGH�DR�WUDWDU�GD�QDWXUH]D�GR�SDVVDGR��

(OH�SURS}H��SRUWDQWR��XPD�QRomR�PDLV�DPSOD SDUD�HQWHQGHU�R�SDVVDGR� D�TXDO�HOH�VH�UHIHUH�

FRPR�³VRE�R�VLJQR�GR�DQiORJR´� TXH�VHULD� FDSD]�GH�PRELOL]DU� WDQWR�VXD�³PHVPLGDGH´�

TXDQWR� VXD� ³DOWHULGDGH´� �5,&2(85�� ������ S�� ������ (OH� FRQVLGHUD� TXH� DERUGDU� D�

SUHWHULGDGH�GR�SDVVDGR��VLWXDQGR�R�QD�GLDOpWLFD�GR�³PHVPR´�H�GR�³RXWUR´�H�GR�³DQiORJR´�

p�D�IRUPD�FDSD]�GH�SUHVHUYDU�VHX�FDUiWHU�HQLJPiWLFR�H�VXD�FRPSOH[LGDGH�LQHVFDSiYHO�

5LFRHXU� WDPEpP� VH� DSURSULDULD GH�0LFKHO� GH�&HUWHDX� SDUD� SHQVDU� D� HVFULWD� GD�

KLVWyULD�QR�TXH�GL]�UHVSHLWR�j UHODomR�FRP�D�TXHVWmR�GD�PRUWH��QD�PHGLGD�HP�TXH�HOD�R�

UHPHWH�D�DXVrQFLD GR�SDVVDGR��3DUD�5LFRHXU� Ki�GXDV�IRUPDV�GH�SHQVDU�HVWD�UHODomR��(P�
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SULPHLUR� OXJDU�� SRGHPRV� FDUDFWHUL]DU� D� UHODomR� FRP D� PRUWH� FRPR� XPD� GDV�

UHSUHVHQWDo}HV�REMHWRV��FXMR�LQYHQWiULR�D�³QRYD�KLVWyULD´�VH�FRPSURXYH�HP�ID]HU� 1HVVH�

VHQWLGR�� H[LVWLULD� XPD� KLVWyULD� GD�PRUWH�� TXH� SRGH� VHU� FRQVLGHUDGD� XPD� GDV�PDLRUHV�

FRQTXLVWDV�QR�FDPSR�GD�KLVWyULD�GDV�PHQWDOLGDGHV�H�GDV�UHSUHVHQWDo}HV �5,&2(85��������

S�������

(P�VHJXQGR�OXJDU��5LFRHXU�GHVWDFD�D UHODomR�TXH�D�PRUWH�SRVVXL�FRP�R�SUySULR�

DWR� GH� ID]HU� KLVWyULD�� $� PRUWH� VH� PLVWXUD� FRP� D� UHSUHVHQWDomR� HQTXDQWR� RSHUDomR�

KLVWRULRJUiILFD�� $� PRUWH� DVVLQDOD� R� DXVHQWH� GD� KLVWyULD�� R� DXVHQWH� QR� GLVFXUVR�

KLVWRULRJUiILFR��5,&2(85��������S��������5LFRHXU�FRQVLGHUD�D�RSHUDomR�KLVWRULRJUiILFD�

FRPR�HTXLYDOHQWH�HVFULWXUiULR�GR�ULWR�VRFLDO�GR�VHSXOWDPHQWR� $�KLVWRULRJUDILD�WUDQVIRUPD�

R�JHVWR�GH�VHSXOWXUD��TXH�p�R�WUDMHWR�GR�OXWR�TXH�WUDQVIRUPD�HP�SUHVHQoD�LQWHULRU�D�DXVrQFLD�

ItVLFD�GR�REMHWR�SHUGLGR��HP�HVFULWD�H��SDUD�5LFRHXU��5,&2(85��������S���������0LFKHO�

GH�&HUWHDX�VHULD�R�PDLV�HORTXHQWH�SRUWD�YR]�GHVVD�WUDQVILJXUDomR�GD�PRUWH�HP�KLVWyULD��

SHOR�GLVFXUVR�SURGX]LGR�SHOR�KLVWRULDGRU�

5LFRHXU�HQWHQGH�TXH��SDUD�&HUWHDX� R�PRUWR�p�R�TXH�IDOWD�j�KLVWyULD��p�R�VHX�DXVHQWH��

$�KLVWyULD� VHULD��SDUD�HOH��XP�GLVFXUVR�TXH�VH�RUJDQL]D�HP� WRUQR�GH�XP�³SUHVHQWH�TXH�

IDOWD´��5LFRHXU� DR�DQDOLVDU�D�LQIOXrQFLD�H[HUFLGD�SHOD�KLVWyULD�GRV�PtVWLFRV�QD�FRQFHSomR�

GH�KLVWyULD H�QR H[HUFtFLR�KLVWRULRJUiILFR�GH�&HUWHDX��DILUPD�TXH�³R�QRWiYHO�p�TXH��SDUD�

&HUWHDX��R�SDVVDGR�VHMD��QR�GLVFXUVR�KLVWyULFR��R�TXH�'HXV�p�QR�GLVFXUVR�PtVWLFR��DXVHQWH��

3DUD�5LFRHXU��QmR�VH�SRGH�PDLV�RXYLU�D�YR]�GRV�YLYRV�GH�RXWURUD��SRLV�� VH�YDOHQGR�GH�

&HUWHDX��HOH�HQWHQGH�TXH�³XPD�OLWHUDWXUD�VH�IDEULFD�D�SDUWLU�GH�LPSUHVV}HV�GHILQLWLYDPHQWH�

PXGDV��R�TXH�SDVVRX�QmR�YROWDUi�PDLV��D�YR]�HVWi�SHUGLGD�SDUD�VHPSUH�H�p�D�PRUWH�TXH�

LPS}H�R�PXWLVPR�DR�UDVWUR´��5,&2(85��������S��������(UD�QHFHVViULR��SRUWDQWR��HVVH�

DYDQoR�UHDOL]DGR�SRU�&HUWHDX�SDUD�GDU�WRGD�VXD�IRUoD�DR�WHPD�GD�VHSXOWXUD��2�GHFRUULGR�p�

R�DXVHQWH�TXDVH�µPtVWLFR¶�GR�GLVFXUVR�KLVWyULFR´��5,&2(85��������S�������

9DOHQGR�VH� GDV� FRQWULEXLo}HV� GH &HUWHDX�� 5LFRHXU� OHPEUD� TXH� D� R� GLVFXUVR�

KLVWyULFR�� SRU� SRVVXLU� HVWD� GLPHQVmR� TXH� R� DVVHPHOKD� D� XP� DWR� GH� VHSXOWXUD� ³WRUQD�

SUHVHQWH�QD�OLQJXDJHP�R�DWR�VRFLDO�GH�H[LVWLU�KRMH�H�OKH�IRUQHFH�XP�SRQWR�GH�UHIHUrQFLD�

FXOWXUDO´ �5,&2(85��������S��������6RPHQWH�D�DXWRSRVLomR�GR�SUHVHQWH� VRFLDO�SDUHFH�

FRPSHQVDU�R�DWR�TXH�UHPHWH R�SDVVDGR�j�VXD�DXVrQFLD��(OH�FRQFOXL�GL]HQGR�TXH ³D�DXVrQFLD�

QmR�p�PDLV�XP�HVWDGR��PDV�R�UHVXOWDGR�GH�XP�WUDEDOKR�GD�KLVWyULD��YHUGDGHLUD�PiTXLQD�GH�

�� 9HU��SRU�H[HPSOR��³2�KRPHP�GLDQWH�GD�PRUWH´ �$5,e6��������



��

SURGX]LU�VHSDUDomR��GH�VXVFLWDU�KHWHURORJLD��HVVH�³ORJRV GR�RXWUR´��5,&2(85��������S��

������'HVWD�IRUPD��D OLQJXDJHP�SHUPLWH�D�XPD�SUiWLFD�VLWXDU�VH�HP�UHODomR�DR�VHX�RXWUR��

R�SDVVDGR�

2XWUD� GLPHQVmR� LPSRUWDQWH GD� OHLWXUD� TXH� 5LFRHXU� ID]� GH� &HUWHDX� p� R�

GLVWDQFLDPHQWR�TXH�HOH�LGHQWLILFD�HQWUH�R�KLVWRULDGRU�IUDQFrV�H�0LFKHO�)RXFDXOW��3DUD�R�

ILOyVRIR�� &HUWHDX� RIHUHFH� XP� FRQWUDSRQWR� j� FRQFHSomR� GH� DUTXHRORJLD� GR� VDEHU GH�

)RXFDXOW ��������5LFRHXU�DILUPD�TXH�XP�OHLWRU�TXH�WLYHVVH�DEHUWR�VREUH�R�PHVPR�ROKDU�D�

$UTXHRORJLD�GR�6DEHU H�D�(VFULWD�GD�+LVWyULD SURFXUDULD� GH�XP�RXWUR�ODGR� R�YHUGDGHLUR�

GHVYLR� HQWUH� )RXFDXOW� H� &HUWHDX�� D� VDEHU�� GR� ODGR� GD� LGHLD� H� SURGXomR�� H� PDLV�

H[SOLFLWDPHQWH�GH�SURGXomR�GR�OXJDU��$�DUTXHRORJLD�GR�VDEHU��GH�DFRUGR�FRP�5LFRHXU��

QmR�GL]�R�OXJDU�GH�VXD�SUySULD�SURGXomR �5,&2(85��������S������� 1HVWH�VHQWLGR��&HUWHDX�

VH� GLVWDQFLDULD� GH� )RXFDXOW� VDLQGR� GD� QHXWUDOLGDGH� DEVROXWD� GH� XP� GLVFXUVR� VREUH� R�

GLVFXUVR�H�FRPHoDQGR�D�DUWLFXODU�HVVH�GLVFXUVR�VREUH�RXWUDV�SUiWLFDV�VLJQLILFDQWHV��R�TXH��

VHJXQGR�5LFRHXU��VHULD�D�SUySULD� WDUHID�GH�XPD�KLVWyULD�GDV� UHSUHVHQWDo}HV��2�ILOyVRIR�

IUDQFrV DILUPRX TXH�D�YHUGDGHLUD�UD]mR�GR�GHVYLR�HQWUH�&HUWHDX�H�)RXFDXOW�GHYHULD�VHU�

EXVFDGD�QR�HQUDL]DPHQWR�GD�LQYHVWLJDomR�GR�SULPHLUR�QXPD�DQWURSRORJLD�ILORVyILFD�QD�

TXDO�D�UHIHUrQFLD�j�SVLFRORJLD�p�IXQGDPHQWDO�H�IXQGDGRUD �5,&2(85������� S�������

3RU�ILP��3DXO�5LFRHXU�WDPEpP�HQWHQGH�TXH�0LFKHO�GH�&HUWHDX�WUD]�XPD�LPSRUWDQWH�

FRQWULEXLomR�j�HSLVWHPRORJLD�GD�KLVWyULD�DR�FRORFDU�ODGR�D�ODGR��HP�VXD�REUD�$�HVFULWD�GD�

KLVWyULD� XPD�GLVFXVVmR�VREUH�D�³RSHUDomR�KLVWRULRJUiILFD´ H�RV�HVWXGRV�VREUH D�HVFULWD�

IUHXGLDQD�� 3DUD� R� ILOyVRIR� IUDQFrV�� QmR� VRPHQWH� XPD� SDUWH� LPSRUWDQWH� GR� WUDEDOKR� GH�

&HUWHDX� UHVXOWD� GR� LQWHUFkPELR� HQWUH� GLYHUVDV� PDQHLUDV� GH� ID]HU� KLVWyULD�� PDV� p� HVVH�

LQWHUFkPELR�TXH�MXVWLILFD�R�UHFXUVR�j�SVLFDQiOLVH�QXPD�HSLVWHPRORJLD�GR�FRQKHFLPHQWR�

KLVWyULFR���5,&2(85��������S��������$R�UHWRPDU�D�OHLWXUD�TXH�&HUWHDX�ID]�VREUH�R�0RLVpV�

H�R�PRQRWHtVPR GH�)UHXG��5LFRHXU��FRQFRUGDQGR�FRP�&HUWHDX��GHVWDFD�TXH�R�TXH�)UHXG�

Gi� D� HQWHQGHU� QHVVH� WH[WR� QmR� p� XPD� YHUGDGH� HWQROyJLFD�� PDV� D� UHODomR� HQWUH� VXD�

³FRQVWUXomR´�� TXH� HOH� WHULD� GHQRPLQDGR�GH� URPDQFH�� LVWR� p�� XPD� ³ILFomR� WHyULFD´�� H� D�

IiEXOD��RX�VHMD��D�³OHQGD´�SURGX]LGD�QXPD�WUDGLomR��(VVH�WLSR�GH�HVFULWD��RX�HVWD�IRUPD�GH�

SUiWLFD� GH� OLQJXDJHP�� VXUJLULD� GH�PRGR� LQFRQYHQLHQWH� QR� WHUULWyULR� GD� KLVWyULD�� SRLV� p�

FRPSDUiYHO� j� VXD� SUySULD� HVFULWD�� 3DUD� R� ILOyVRIR�� &HUWHDX� GDULD� XPD� LPSRUWDQWH�

FRQWULEXLomR� SDUD� SRGHUPRV� OLGDU� FRP� D� LQGHFLVmR� GR� JrQHUR� OLWHUiULR� HQWUH� KLVWyULD� H�

ILFomR�� SRLV� HOH� WHULD� HQWHQGLGR TXH� ³D� OLWHUDWXUD� p� R� GLVFXUVR� WHyULFR� GRV� SURFHVVRV�

KLVWyULFRV´��&(57($8��������S������6HJXQGR�5LFRHXU��p�D�EXVFD��UHDOL]DGD�SRU�&HUWHDX�
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GR�³OXJDU´�GR�GLVFXUVR�KLVWyULFR�HP�PHLR�jV�PDQHLUDV�GH�ID]HU�KLVWyULD�TXH�MXVWLILFD�TXH�

D�SVLFDQiOLVH�VHMD�OHYDGD�HP�FRQVLGHUDomR�SRU�XPD�HSLVWHPRORJLD�GR GLVFXUVR�KLVWyULFR��

0LFKHO�GH�&HUWHDX�FRQWULEXLULD��SRUWDQWR��SDUD�XPD�DPSOLDomR�GR�PRGR�GH�FRPSUHHQVmR�

H�H[SOLFDomR�GR�GLVFXUVR�GD�KLVWyULD��5,&2(85��������S�������

5LFRHXU�SDUHFHX��GH�IDWR��WHU�DWHQWDGR�SDUD�D�IRUPD�FRPR�&HUWHDX�VH�DSURSULRX�

GRV�WH[WRV IUHXGLDQRV��(OH QmR�VH�SURS{V��QR�HQWDQWR��D�GLVFXWLU�GH�IRUPD�PDLV�GHWLGD�VHXV�

GHVGREUDPHQWRV�SDUD�D�UHIOH[mR�FHUWHDXQLDQD�VREUH�D�QDWXUH]D�HSLVWHPROyJLFD�GD�KLVWyULD��

3DUHFH�WHU UHDOL]DU�R�GLDJQyVWLFR�GD�SUR[LPLGDGH�GHVVHV�GRLV�FDPSRV�QD�REUD�GH�&HUWHDX��

VHP��FRQWXGR��SURFHGHU�D�XPD�DQiOLVH�GHVVDV�UHODo}HV��e� LQWHUHVVDQWH�SRQWXDUPRV�DTXL�

TXH�R�SUySULR�5LFRHXU�WHULD�VH�DSURSULDGR�GH�XPD�IRUPD�HVSHFtILFD�GD�SVLFDQiOLVH�HP�VXD�

UHIOH[mR�VREUH�D�QDUUDWLYD�KLVWyULFD��TXH�LQFLGLULD�VREUH�D�SRVVLELOLGDGH�GH�HVWDEHOHFLPHQWR�

GH�XPD�DQDORJLD�HQWUH�R�SURJUHVVR�DQDOtWLFR�GH�UHFRQVWLWXLomR�H�UHFRQVWUXomR�GR�SDVVDGR�

SHOR�VXMHLWR��FRP�D�FRQVWUXomR�GD�QDUUDWLYD�KLVWyULFD��5,&2(85���������(VVD�GLPHQVmR�

GD�REUD�GH�&HUWHDX�QRV�SDUHFH�DLQGD�SHUPDQHFHU�SRXFR�H[SORUDGD��VH�WRPDUPRV�DSHQDV�D�

OHLWXUD�GH�5LFRHXU�

�����)UDQoRLV�'RVVH

2XWUR�LPSRUWDQWH�LQWHUORFXWRU�GD�REUD�GH�0LFKHO�GH�&HUWHDX�p�R�KLVWRULDGRU�IUDQFrV�

)UDQoRLV�'RVVH��3DUD�HVWH�DXWRU��&HUWHDX�WHULD�FRQFHELGR�D�RSHUDomR�KLVWRULRJUiILFD�HP�

XP� HVSDoR� VLWXDGR� HQWUH� D� OLQJXDJHP� GH� RQWHP� H� D� OLQJXDJHP� FRQWHPSRUkQHD� GR�

KLVWRULDGRU��3DUD�'RVVH��&HUWHDX�VH�YLX�GLDQWH�GD�LPSRVVtYHO�UHVVXUUHLomR�GR�SDVVDGR�H�

VXD�EXVFD�HUXGLWD�H�PLQXFLRVD�WHULD�OKH�GDGR�D�VHQVDomR�GH�VH�GLVWDQFLDU�H�GH�VHQWLU�FDGD�

YH]�PDLV�D�³SUHVHQoD�GD�DXVrQFLD�H GD�DOWHULGDGH�GR�SDVVDGR´��'266(��������S��������

3DUD�&HUWHDX� VHULD�HVWD�DXVrQFLD�TXH�FRQVWLWXLULD�R�GLVFXUVR�KLVWyULFR��(OH�WHULD�SHUFHELGR�

D�GHVFREHUWD�GR�RXWUR��³D�DOWHULGDGH�FRPR�FRQVWLWXWLYD�GR�JrQHUR�KLVWyULFR�H��SRUWDQWR��GD�

LGHQWLGDGH�GR�KLVWRULDGRU��GH�VHX�RItFLR´��'266(��������S��������

'RVVH�HQWHQGH�TXH�XPD�GDV�FRQWULEXLo}HV�GH�&HUWHDX�VHULD�D�SHUFHSomR�GH�TXH�D�

RSHUDomR� KLVWRULRJUiILFD� QmR� FRQVLVWH� HP� SURMHWDU� QR� SDVVDGR� QRVVDV� YLV}HV� H� QRVVD�

OLQJXDJHP� SUHVHQWHV�� QHP� VH� FRQWHQWDU� FRP� XPD� PHUD� DFXPXODomR� HUXGLWD� GH� XPD�

GHWHUPLQDGD�WUDGLomR��(OH�FRQVLGHUD�TXH

p GLDQWH�GHVVD�GXSOD�DSRULD�TXH�R�KLVWRULDGRU�VH�Yr��HP�VXD�VLWXDomR�LQVWiYHO��
SUHVR� D� XP�PRYLPHQWR� LQFHVVDQWH� HQWUH� R� TXH� OKH� HVFDSD�� R� TXH� HVWi� SDUD�
VHPSUH�DXVHQWH��H�VHX�REMHWLYR�GH�GDU�D YHU�QR�SUHVHQWH�DR�TXDO�SHUWHQFH��e�



��

MXVWDPHQWH�HVVD� WHQVmR�TXH�p�SUySULD�D�JHUDU�D� IDOWD��p�HOD�TXH�PRYLPHQWD�R�
SUySULR�FRQKHFLPHQWR�KLVWyULFR �&(57($8��������S�������

1HVWH�VHQWLGR��D�LQWHUYHQomR�GR�KLVWRULDGRU�SUHVVXS}H�DEULU�OXJDU�SDUD�R�RXWUR�DR�

PHVPR WHPSR� HP� TXH� VH� PDQWpP� VXD� UHODomR� FRP� R� VXMHLWR� TXH� IDEULFD� R� GLVFXUVR�

KLVWyULFR��'RVVH�HQWHQGH�TXH� SDUD�0LFKHO�GH�&HUWHDX� D�KLVWyULD�UHPHWH�D�XPD�RSHUDomR��

D�XPD�LQWHU�UHODomR� QD�PHGLGD�HP�TXH�VH�LQVFUHYH�HP�XP�FRQMXQWR�GH�SUiWLFDV�SUHVHQWHV��

'HVWD�IRUPD��HOD�QmR�p�UHGXWtYHO�D�XP�VLPSOHV�MRJR�GH�HVSHOKR��HQWUH�XP�DXWRU�H�VXD�PDVVD�

GRFXPHQWDO�� ³PDV� DSRLD�VH� HP� WRGD� XPD� VpULH� GH� RSHUDGRUHV� SUySULRV� D� HVVH� HVSDoR�

LQWHUPHGLiULR��MDPDLV�HVWDELOL]DGR�UHDOPHQWH´��'266(��������S��������

2XWUR�DVSHFWR�LPSRUWDQWH�GD�OHLWXUD�TXH�)UDQoRLV�'RVVH�ID]�GD�REUD�GH�0LFKHO�GH�

&HUWHDX�p�D�DSUR[LPDomR�TXH�HOH�SURPRYH�HQWUH�HVWH�DXWRU�H�3DXO�5LFRHXU��3DUD�'RVVH��D�

FRQFHSomR�GR�KLVWRULDGRU�IUDQFrV�GH�TXH�DTXHOH�TXH�IDEULFD�D�KLVWyULD�HVWi�HP�XPD�UHODomR�

GH�XUJrQFLD�FRP�VHX�WHPSR��UHVSRQGHQGR�jV�VXDV�VROLFLWDo}HV��H�GHGLFDQGR�VXD�SHVTXLVD�

DR�HVFODUHFLPHQWR�GRV�FDPLQKRV�QmR�WUDoDGRV�GR�SUHVHQWH�HVWDULD�LQWLPDPHQWH�UHODFLRQDGD�

jV� LGHLDV� GH�5LFRHXU� �'266(�� ������ S�� ������$OpP� GLVVR��&HUWHDX� VH� DSUR[LPDULD� GH�

5LFRHXU�SRU�VXD�FRPSUHHQVmR�GH�XPD�KLVWyULD�TXH�p� VHPSUH� LQWHUURJDWLYD�� LVWR�p��XPD�

KLVWyULD�TXH�³QXQFD�p�FHUWD´��SRLV�HQYROYH�VHPSUH�D�UHVLVWrQFLD�GR�RXWUR�GLDQWH�GRV�PRGRV�

GH� LQWHUSUHWDomR� TXH� ID]� VREUHYLYHU� XPD� SDUWH� HQLJPiWLFD� GR� SDVVDGR� QXQFD� IHFKDGD�

�'266(��������S������ 2V�GRLV�DXWRUHV�VH�HQFRQWUDULDP��VREUHWXGR��QD�FRQFHSomR�GH�TXH�

QmR� H[LVWH� KLVWyULD� VHP� QDUUDWLYLGDGH�� 7DQWR� D� ³RSHUDomR� KLVWRULRJUiILFD´� GH� &HUWHDX��

TXDQWR�D�GH�5LFRHXU�SULYLOHJLDULDP�HVWD�GLPHQVmR�GR�GLVFXUVR�KLVWyULFR�

1R� HQWDQWR�� DR� YLQFXODU� R� ID]HU� KLVWRULRJUiILFR� D� XP� OXJDU� VRFLDO� GH� SURGXomR�

�&(57($8��������S������H�SRVWXODU�TXH�R�GLVFXUVR�FLHQWtILFR�TXH�QmR�IDOD�GH�VXD�UHODomR�

FRP�R�FRUSR�VRFLDO�QR�TXDO�VH�LQVFUHYH�VHULD�LQFDSD]�GH�DUWLFXODU�XPD�SUiWLFD�GHL[DQGR��

SRUWDQWR��GH�VHU�FLHQWtILFR��&HUWHDX�VH�GLVWDQFLDULD�GH�5LFRHXU��3DUD�'RVVH��p�VHP�G~YLGD�

HVVD� GLPHQVmR� GD� REUD� GH�&HUWHDX� TXH� SULYLOHJLD� D� LQVFULomR�PDWHULDO�� LQVWLWXFLRQDO� H�

VRFLROyJLFD�GD�KLVWyULD� TXH�R�FRORFD�HP�XPD�PDLRU�GLYHUJrQFLD�FRP�UHODomR�DR�ILOyVRIR�

IUDQFrV�� (VWH� VH� PRVWUDULD� PDLV� UHWLFHQWH� HP� DWULEXLU� FHUWD� HTXLYDOrQFLD� RX�

FRQVXEVWDQFLDOLGDGH�HQWUH�R�HQXQFLDGR�KLVWyULFR�H�VHX�PHLR�GH�RULJHP��D�ILP�GH�HYLWDU�

TXDOTXHU�IRUPD�GH�XP�VRFLRORJLVPR�UHGXFLRQLVWD��PDUFDGR�SRU�XP�PDU[LVPR��R�TXH� GH�

DFRUGR�FRP�D�OHLWXUD�GH�'RVVH��QmR�RFRUUH�FRP�&HUWHDX��'266(��������S�������

'RVVH�HVWHYH�DWHQWR�j�LPSRUWDQWH�GLPHQVmR�TXH�D�QRomR�GH�SUiWLFD GHVHPSHQKRX�

QD�FRPSUHHQVmR�GR�ID]HU�KLVWRULRJUiILFR�QD�REUD�GH�&HUWHDX��Mi�TXH D�KLVWyULD�QmR�VHULD�



��

VLPSOHVPHQWH�XPD�IDOD�QREUH� XPD�LQWHUSUHWDomR�GHVHQFDUQDGD�H�GHVLQWHUHVVDGD��$QWHV��p�

VHPSUH�PHGLDWL]DGD�SHOD�WpFQLFD��H�VXD�IURQWHLUD�³VH�GHVORFD�FRQVWDQWHPHQWH�HQWUH�R�GDGR�

H�R�DFUHGLWDGR��HQWUH�R�GRFXPHQWR�H�VXD�FRQVWUXomR��HQWUH�R�VXSRVWDPHQWH�UHDO�H�DV�PLO�H�

XPD�PDQHLUDV� GH� GL]r�OR´� �'266(�� ������ S�� ������ 1HVWH� VHQWLGR�� R� KLVWRULDGRU� VHULD�

DTXHOH�TXH�GRPLQD�XP�GHWHUPLQDGR�FRQMXQWR�GH� WpFQLFDV�GHVGH�R�HVWDEHOHFLPHQWR�GDV�

IRQWHV��VXD�FODVVLILFDomR��DWp�VXD�UHGLVWULEXLomR�HP�IXQomR�GH�XP�RXWUR�HVSDoR�XWLOL]DQGR�

XP�GHWHUPLQDGR�Q~PHUR�GH�RSHUDGRUHV�

)UDQoRLV�'RVVH�Gi�PXLWD�LPSRUWkQFLD�DR�IDWR�GH�TXH�&HUWHDX�HQWHQGH�TXH�D�KLVWyULD�

p�HVFULWD��1R�HQWDQWR� HOH�GHVWDFD�TXH�QmR�SRGHPRV�OLPLWDU�HVWD�GLVFLSOLQD�j�VXD�GLPHQVmR�

GLVFXUVLYD��'RVVH�DUJXPHQWD�TXH

FRPR�SUySULR�OXJDU�GD�UHDOL]DomR�GD�KLVWyULD��D�HVFULWD�KLVWyULFD�HVWi�SUHVD�HP�
XPD�UHODomR��IXQGDPHQWDOPHQWH�DPELYDOHQWH�SRU�VXD�GXSOD�QDWXUH]D�GH�HVFULWD�
HP�HVSHOKR�TXH� UHPHWH�DR�SUHVHQWH�FRPR� ILFomR� IDEULFDQWH�GH� VHJUHGR�H�GH�
PHQWLUD�DR�PHVPR�WHPSR�TXH�GH�YHUGDGH �'266e��������S�������

$� HVFULWD� GD� KLVWyULD� WHULD�� DVVLP�� XPD� IXQomR� VLPEROL]DGRUD� TXH� SHUPLWH� XPD�

VRFLHGDGH�VLWXDU�VH�DR�DWULEXLU�SDUD�VL�XP�SDVVDGR�QD�OLQJXDJHP��0DV�VH��SDUD�&HUWHDX��D�

KLVWyULD�p�UHODWR��HOD�p�WDPEpP�XPD�SUiWLFD TXH�VH�UHIHUH�DR�VHX�OXJDU�GH�HQXQFLDomR��LVWR

p��D�XPD�WpFQLFD�GH�VDEHU�OLJDGD�j�LQVWLWXLomR�KLVWyULFD�H�HVVD�p�XPD�TXHVWmR�FHQWUDO�SDUD�

&HUWHDX��3RLV� FRPR�GHVWDFD�'RVVH��SDUD�R�KLVWRULDGRU�IUDQFrV�HVVD�UHODomR�FRP�R�FRUSR�

VRFLDO�p��SUHFLVDPHQWH��R�REMHWR�GD�KLVWyULD��'266(��������S��������'HVVD�IRUPD��OHYDU�

HP�FRQWD�R�OXJDU�GD�RSHUDomR�KLVWRULRJUiILFD�KDELOLWD�R�KLVWRULDGRU�D�SHUFHEHU�D�LQVHUomR�

GH�VHX�GLVFXUVR�QD�FRQWHPSRUDQHLGDGH�GH�VXD�SURGXomR��3DUD�'RVVH��³0LFKHO�GH�&HUWHDX��

DSUHHQGHQGR�R�GLVFXUVR�KLVWyULFR�HP�VXD�WHQVmR�HQWUH�FLrQFLD�H�ILFomR� p�SDUWLFXODUPHQWH�

VHQVtYHO�DR�IDWR�GH�TXH�HOH�p�UHDWLYR�D�XP�OXJDU�SDUWLFXODU�GH�HQXQFLDomR�H�PHGLDWL]DGR�

SHOD� WpFQLFD� TXH� ID]� GHOH� XPD� SUiWLFD� LQVWLWXFLRQDOL]DGD´� �'266(�� ������ S�� ������

3RUWDQWR�� D� SUiWLFD� KLVWyULFD� p� FRUUHODWLYD� j� HVWUXWXUD� GD� VRFLHGDGH TXH� HVWDEHOHFH� DV�

FRQGLo}HV�GH�VHX�GL]HU�

2XWUD� GLPHQVmR� IXQGDPHQWDO� GD� OHLWXUD� TXH�'RVVH� ID]� GD� REUD� GH�&HUWHDX� p� D�

UHODFLRQDGD�jV�SUR[LPLGDGHV�HQWUH�KLVWRULRJUDILD�H�SVLFDQiOLVH��'RVVH�DILUPD�TXH��GH�XPD�

IRUPD�JHUDO��KLVWyULD�H�SVLFDQiOLVH�VmR�YtWLPDV�GH�XPD�WHQVmR�VLPLODU�HQWUH�QRPRWHWLD�H�

LGLRJUDILD��LVWR�p��SRU�XP�ODGR��D�QDUUDWLYLGDGH�H�D�WHPSRUDOLGDGH�GD�QDUUDWLYD�H��SRU�RXWUR��

D� ³DVSLUDomR� GH� HQFRQWUDU� FRHUrQFLDV� SHUWLQHQWHV�� UHODo}HV� GH� FDXVDOLGDGH�� DVSLUDo}HV�

FLHQWtILFDV´��'266(��������S�������3DUD�R�DXWRU��HVVD�SUR[LPLGDGH�HVWi�QD�EDVH�GH�XP�



��

JUDQGH�Q~PHUR�GH�SUREOHPDV�FRPXQV�jV�GXDV�GLVFLSOLQDV����1HVVH�FDVR��WDQWR�R�KLVWRULDGRU�

TXDQWR�R�SVLFDQDOLVWD�VH�YHULDP�GLDQWH�GH�XP�REVWiFXOR�VHPHOKDQWH��R�FRQIURQWR�HQWUH�R�

GLVFXUVR�H�R�UHDO��6H�YDOHQGR�GD�IRUPD�FRPR�&HUWHDX�FRQFHEH�DV�UHODo}HV�HQWUH�DV�GXDV�

GLVFLSOLQDV�� 'RVVH� HQWHQGH� TXH� D� HVFULWD� GD� KLVWyULD�� DVVHPHOKDQGR�VH� j SVLFDQiOLVH��

UHYHVWH�VH�GH�XP�YDORU�SHUIRUPiWLFR��SRLV�HOD�FRQWULEXL�QD�HGLILFDomR�GH�XP�³W~PXOR�SDUD�

D�PRUWH´� ,VWR�RFRUUH�HP�GRLV VHQWLGRV��HP�SULPHLUR�OXJDU��DR�KRQUDU�R�SDVVDGR�H��GHSRLV�

DR�FRORFi�OR�HP�VHX�OXJDU��LVWR�p��DR�HQFRQWUDU�OKH�XP�OXJDU�QR�PXQGR�GRV�YLYRV� (VWD�

SUiWLFD�VHULD�R�TXH�)UHXG�FKDPD�GH�³WUDEDOKR�GR�OXWR´��TXH�VH�FRQILJXUD�FRPR�IXQGDPHQWDO�

SDUD�UHDEULU�R�SUHVHQWH�SDUD�QRYRV�SRVVtYHLV �'266(��������S������� 'RVVH�DILUPD�TXH�

HVVD� SHUIRUPDQFH� �GD� HVFULWD� GD� KLVWyULD��� TXH� VH� LQFXPEH� GH� HQFRQWUDU� DWUDYpV� GD�

OLQJXDJHP�XPD�SUiWLFD�TXH�SRVVD�GDU�OXJDU�DR�VHX�RXWUR��QR�SDVVDGR��WHP�UHODomR�FRP�D�

SUiWLFD�GR�WUDWDPHQWR�DQDOtWLFR�

3RUWDQWR��D�KLVWyULD�VHULD�XP�GLVFXUVR�HP�WRUQR�GH�XPD�³SUHVHQoD�TXH�IDOWD´� ,VWR�

SRUTXH�HOD�LQVWDXUD�XPD�UXSWXUD�LUUHYHUVtYHO��SRLV HVVH�WHU�VLGR�HVWi�DXVHQWH�SDUD�VHPSUH�

H� WRUQD� LPSRVVtYHO�TXDOTXHU�DERUGDJHP�TXH�FRQVLVWH�HP�HQFRQWUDU�D�YR]�GRV�YLYRV�GR�

SDVVDGR��6H�YDOHQGR�GDV�FRQWULEXLo}HV�GH�&HUWHDX��'RVVH�DILUPD�TXH ³XPD�OLWHUDWXUD�VH�

IDEULFD�D�SDUWLU�GH�LPSUHVV}HV�GHILQLWLYDPHQWH�PXGDV��R�TXH�DFRQWHFHX�QmR�YROWDUi�PDLV�H�

D� YR]� VH� SHUGH� SDUD� VHPSUH´ �'266(�� ������ S�� ����� 1HVVH� VHQWLGR�� D KLVWRULRJUDILD��

GHQWUH�RXWUDV�FRLVDV��UHSUHVHQWDULD D�LPSRVVtYHO�UXSWXUD�GR�YtQFXOR�FRP�R�SDVVDGR��

$�HVFULWD�GD�KLVWyULD� VHULD��SRUWDQWR� WDQWR�XP� WUDEDOKR�GD�PRUWH�H�XP� WUDEDOKR�

FRQWUD�D�PRUWH��HOD�VH�ILUPDULD�FRPR�XP�OXJDU�HQFRQWUDGR�SDUD�D�VHSXOWXUD��$�HVFULWD�GD�

KLVWyULD�H[HUFH�XP�RXWUR�SDSHO�GXSOR��HOD�p�WDQWR�XPD�IRUPD�GH�H[RUFLVPR��SRU�VHX�SDSHO�

GH�HQWHUUR��HOD�H[RUFL]D�D�PRUWH�DR�LQWURGX]L�OD�HP�VHX�GLVFXUVR���H��DR�PHVPR�WHPSR��HOD�

H[HUFH�XPD�IXQomR�VLPEROL]DGRUD��'266(��������S��������$QDOLVDQGR D�FRQFHSomR�GH�

0LFKHO�GH�&HUWHDX��'RVVH DILUPD�TXH�HVVD�SHUIRUPDQFH��GD�HVFULWD�GD�KLVWyULD���TXH�VH�

LQFXPEH�GH�HQFRQWUDU�DWUDYpV�GD�OLQJXDJHP�XPD�SUiWLFD�TXH�SRVVD�GDU�OXJDU�DR�VHX�RXWUR��

QR�SDVVDGR�� WHP�UHODomR�FRP�D�SUiWLFD�GR� WUDWDPHQWR�DQDOtWLFR��1R�HQWDQWR��HOH�QmR�VH�

SUHRFXSD� HP� GLVFXWLU� FRPR� H� TXH� WLSR� GH� GHVGREUDPHQWRV� HVWD� UHODomR� WUD]� SDUD� D�

�� 'RVVH� DILUPD�TXH� D� HVFULWD� KLVWyULFD� DWLQJLX�XP�QRYR�PRPHQWR��PDLV� UHIOH[LYR�� JUDoDV� D� XPD�YLUDGD�
KHUPHQrXWLFD� H� SUDJPiWLFD �'266(��'(/$&52,;��*$5&,$�� ������ S�� ������ (VVH�PRPHQWR� SRGH� VHU�
IHFXQGR�QR� LQWHUFkPELR�HQWUH�KLVWyULD�H�SVLFDQiOLVH��SDUD�R�DXWRU�� ³HVWH�SHUtRGR SHUPLWH�TXH� VH� OHYH�HP�
FRQWD��DOpP�GR�QtYHO�GR�DFRQWHFLPHQWR�HP�VL��D�WUDPD�WH[WXDO�j�TXDO�HOH�Gi�RULJHP��RV�VLQDLV�TXH�GHL[D��RV�
PLWRV�TXH�IXQFLRQDP�D�SDUWLU�GHOH�H�RV�GLVFXUVRV�GH�ILFomR�TXH�YmR�D�HOH�VH�VREUHSRU´��'266(��������S��
����



��

FRPSUHHQVmR�GD�HVFULWD�GD�KLVWyULD��XPD�YH]�TXH�HVWD�FRQFOXVmR�H[WUDSRODULD�DV�LGHLDV�GH�

&HUWHDX�

'RVVH GLVFXWH�D�OHLWXUD�TXH�5LFRHXU� HP�$�PHPyULD��D�KLVWyULD�H�R�HVTXHFLPHQWR

������� UHDOL]D�GD�REUD�GH &HUWHDX��(OH�DILUPD�TXH�R�ILOyVRIR�IUDQFrV�DWULEXL�XP�OXJDU�GH�

LPSRUWkQFLD� jV� WHVHV� GR� KLVWRULDGRU TXDQGR� HVWH� GHILQH� D� HVFULWD� GD� KLVWyULD� FRPR�

HTXLYDOHQWH� HVFULWXUDO� GD� VHSXOWXUD�� LVWR� p�� FRPR� XP� DWR� TXH� WUDQVIRUPD� HP� SUHVHQoD�

LQWHULRU�D�DXVrQFLD�ItVLFD�GR�REMHWR�SHUGLGR�SHOR�IDWR�GH�HQWHUUi�OR� ³(VVD�PHWDPRUIRVH�GD�

PRUWH�WUDQVIRUPDGD�HP�GLVFXUVR�SDUHFH�FRQVLGHUDU�D�SUySULD�IXQomR�GR�JrQHUR�KLVWyULFR�

HP�VXD�YRFDomR�RQWROyJLFD�HP�WRUQDU�SUHVHQWH�R�DXVHQWH�GD�KLVWyULD´��'266(��������S��

����� $� DXVrQFLD� VHULD� R� UHVXOWDGR� GR� WUDEDOKR� GR� KLVWRULDGRU� TXH� WUDQVIRUPD� VXD�

H[SHULrQFLD� QR� DWR� FULDGRU� GH� XPD� KHWHURORJLD� (VVD� KHWHURORJLD� SDUD� 'RVVH�� HVWDULD�

UHODFLRQDGD� QD�REUD�GH�&HUWHDX� j�FRQVWUXomR�GH�XPD�³KHUPHQrXWLFD�GR�RXWUR´��LVWR�p��j�

SHUFHSomR�GH�TXH�R� WUDEDOKR�GR�KLVWRULDGRU�p�XP�WUDEDOKR�VREUH�D�DOWHULGDGH��'266(��

������S�������

e� LQWHUHVVDQWH� GHVWDFDUPRV� DTXL� TXH� DOJXPDV� OHLWXUDV� GH� 0LFKHO� GH� &HUWHDX�

SURFXUDUDP�VLWXi�OR�FRPR�XP�GRV�UHSUHVHQWDQWHV� QD�)UDQoD� GR�FKDPDGR�OLQJXLVWLF�WXUQ�

H� FLUFXQVFUHYH�OR� HP� XPD� DERUGDJHP� UHWyULFD� GR� GLVFXUVR� KLVWyULFR�� GHQWUR� GH� XPD�

FRQFHSomR�H[FOXVLYDPHQWH�GLVFXUVLYD�GD�KLVWyULD��1HVVH�VHQWLGR� HOH�HVWDULD�PDLV�SUy[LPR

GDV�WHVHV�GR�KLVWRULDGRU�DPHULFDQR�+D\GHQ�:KLWH��'266(��������S��������$�H[SRVLomR�

GDV�WHVHV�GH�:KLWH�Mi�IRL�UHDOL]DGD�PXLWDV�YH]HV� SRU�DXWRUHV�PDLV�RX�PHQRV�FUtWLFRV�GH�

VXDV� FRQFHSo}HV�� RULJLQDQGR� XPD� QXPHURVD� ELEOLRJUDILD���� 1R� TXH� GL]� UHVSHLWR� j�

GLVFXVVmR� DTXL� SURSRVWD�� GHVWDFDPRV� TXH� :KLWH� FRPSUHHQGHX D� KLVWyULD� FRPR� XP�

³DUWHIDWR� OLWHUiULR´ H� D� QDUUDWLYD� KLVWyULFD� FRPR� ³ILFomR� YHUEDO´�� 3DUD� HOH�� SRUWDQWR�� D�

KLVWyULD� HVWDULD� PDLV� SUy[LPD� GD� OLWHUDWXUD� GR� TXH� GD� FLrQFLD� �:+,7(�� �������:KLWH�

TXHVWLRQRX��GHVWD�IRUPD��R�FRUWH�HQWUH�KLVWyULD�H�QDUUDWLYD��HQWUH�KLVWyULD�H�ILFomR��TXH�p�

FRQVWLWXWLYR� GD� KLVWyULD�FLrQFLD�� 1HVVH� VHQWLGR�� D� KLVWRULRJUDILD� QmR� DSUHHQGHULD� XP�

PXQGR� H[WHULRU� �R� SDVVDGR�� SRUTXH� R� SUySULR� UHDO� p� SURGX]LGR� SHOD� OLQJXDJHP�� SHOR�

GLVFXUVR��:+,7(��������

)UDQoRLV�'RVVH�GLVFRUGD�GHVVD�DSUR[LPDomR�GH�&HUWHDX�FRP�:KLWH���3DUD�R�DXWRU��

WDQWR�SDUD�&HUWHDX��TXDQWR�SDUD�5LFRHXU�D�KLVWyULD�QmR�p�XPD�WURSRORJLD�TXH�FRQVWLWXLULD��

�� 'RXJODV�$WWLOD�0DUFHOLQR�VLQWHWL]D� HP�XP�DUWLJR�SXEOLFDGR�QD�UHYLVWD�7RSRL� RV�FDPLQKRV�SHUFRUULGRV�
SHOR�GHEDWH�VREUH�D�QDUUDWLYD�KLVWyULFD��UHVVDOWDGR�FRPR SRGHULDP�VHU�YLVWRV�FRPR�LQGLFDWLYRV�GH�PXGDQoDV
PDLV�SURIXQGDV QDV�GLVFXVV}HV�VREUH�D�QDWXUH]D�GR�FRQKHFLPHQWR�KLVWyULFR��0$5&(/,12��������S�������



��

j�PDQHLUD�GH�:KLWH��XPD�YDULDQWH�GD�ILFomR��3HOR�FRQWUiULR��&HUWHDX�LQVLVWLULD�QD�DEHUWXUD�

SRU�SDUWH�GD�KLVWyULD� GH�XP�HVSDoR� LQpGLWR� HP� WRUQR�GD�EXVFD�GH�XPD�YHUGDGH�TXH�D�

GLVWLQJXLULD�IXQGDPHQWDOPHQWH�GR�VLPSOHV�³HIHLWR�GH�UHDO´��%$57+(6���������2V�REMHWRV�

GD�KLVWyULD��FRPR�D�SUySULD�RSHUDomR�GR�KLVWRULDGRU��UHPHWHULDP�D�XPD�SUiWLFD��D�XP�ID]HU�

TXH�XOWUDSDVVD�RV�FyGLJRV�GLVFXUVLYRV��'266(��������S��������$�HVFULWD�GD�KLVWyULD�HVWDULD�

VLWXDGD��SRUWDQWR��HP�XP�³HVSDoR�LQWHUPHGLiULR´��TXH�HQYROYH�VHPSUH�XPD�WHQVmR�HQWUH�

XP�GL]HU�H�XP�ID]HU��'HVWD�IRUPD��R�WH[WR�GR�KLVWRULDGRU��³VHP�VH�VXEVWLWXLU�D�XPD�SUi[LV�

VRFLDO�QHP�FRQVWLWXLU�R�UHIOH[R�GHVVD�~OWLPD��RFXSD�D�SRVLomR�GD�WHVWHPXQKD�H�D�GR�FUtWLFR��

(OH�p��SRUWDQWR��DQLPDGR�SHOD�PDUFD�GR�VXMHLWR�GH�VHX�HQXQFLDGR��SRU�XP�GHVHMR�LQVFULWR�

QR�SUHVHQWH´��'266(��������S�������

�����5RJHU�&KDUWLHU

5RJHU�&KDUWLHU�VLWXD�$ HVFULWD�GD�KLVWyULD GH�0LFKHO�GH�&HUWHDX�HP�XP�FRQMXQWR�

GH�REUDV� IXQGDFLRQDLV�GHQWUR�GH�XP�SHUtRGR�GH�PXGDQoDV�QD�KLVWRULRJUDILD� �VREUHWXGR�

IUDQFHVD��� SXEOLFDGDV� HQWUH� ����� H� ������ TXH� HYLGHQFLDYDP� DV� GLPHQV}HV� UHWyULFD� H�

QDUUDWLYD� GD� KLVWyULD�� $OpP� GH� &HUWHDX�� HOH� GHVWDFD� R� WH[WR� GH� 3DXO� 9H\QH� LQWLWXODGR�

&RPPHQW�RQ�pFULW�O¶KLVWRLUH ��������EHP�FRPR�0HWDKLVWRU\� GH�:KLWH���������'H�DFRUGR�

FRP�&KDUWLHU��HVVHV�DXWRUHV�WHULDP�FRQWULEXtGR�SDUD�SURPRYHU�XPD�UHIOH[mR�SRU�SDUWH�GRV�

KLVWRULDGRUHV� TXH� RV� REULJDYD� ³DEDQGRQDU� D� FHUWH]D� GH� XPD� FRLQFLGrQFLD� WRWDO� HQWUH� R�

SDVVDGR�WDO�FRPR�IRL�H�D�H[SOLFDomR�KLVWyULFD�TXH�R�VXVWHQWD´��&+$57,(5��������SS�����

�����(VVDV�FRQWULEXLo}HV�WHULDP�VXVFLWDGR�XPD�SURIXQGD�SUHRFXSDomR��XPD�YH]�TXH� SRU�

PXLWR�WHPSR� D�KLVWyULD�WHULD�UHLYLQGLFDGR�VHX�FLHQWLILFLVPR�H VH HVTXLYDGR�GH�UHFRQKHFHU�

VXD� SHUWHQoD� j� FODVVH� GRV� UHODWRV�� DSDJDQGR� ³DV� ILJXUDV� SUySULDV� GH� VXD� HVFULWXUD´�

�&+$57,(5��������S������

3DUD�&KDUWLHU��DV�FRQWULEXLo}HV�GH�&HUWHDX�j�KLVWRULRJUDILD�TXHVWLRQDUDP�DV�EDVHV�

GH�XPD�³HSLVWHPRORJLD�GD�FRLQFLGrQFLD´��UHVVDOWDQGR D�EUHFKD�H[LVWHQWH�HQWUH�R�SDVVDGR�

H�VXD�UHSUHVHQWDomR��HQWUH�R�TXH�IRL�H�GHL[RX�GH�VHU�H�DV�FRQVWUXo}HV�QDUUDWLYDV�TXH�VH�

SURS}HP D�RFXSDU�R�VHX�OXJDU��(VVH�WLSR�GH�SHUFHSomR�WHULD�SRVVLELOLWDGR�XPD�UHIOH[mR�

VREUH� D� KLVWyULD�� ³HQWHQGLGD� FRPR� HVFULWXUD� VHPSUH� FRQVWUXtGD� D� SDUWLU� GH� ILJXUDV�

UHWyULFDV�� H�GH�HVWUXWXUDV�QDUUDWLYDV�TXH�WDPEpP�DV�GD�ILFomR´��&+$57,(5��������S�������

�� 1HVVH�VHQWLGR� p�SHUWLQHQWH�D�FRQWULEXLomR�GH�3KLOLS�&DUUDUG��DR�DQDOLVDU�D�FRQWULEXLomR�GH�&HUWHDX�SDUD�
VH�SHQVDU�HP�XPD ³SRpWLFD�GD�KLVWyULD´��&$55$5'��������



��

&RQWXGR��VHJXQGR &KDUWLHU��UHFRQKHFHU�DV�GLPHQV}HV�UHWyULFD�RX�QDUUDWLYD�GD�KLVWyULD�QmR�

LPSOLFDULD� QHJDU� VXD� FRQGLomR� GH� ³FRQKHFLPHQWR� YHUGDGHLUR´�� FRQVWUXtGR� D� SDUWLU� GH�

³SURYDV´� H SURFHVVRV� FRQWURODGRV��1R� HQWDQWR�� VLJQLILFDULD DVVXPLU�� WDO� FRPR� FRQFHEH�

&HUWHDX�� R� SDUDGR[R� SUHVHQWH� HP� VHX� SUySULR� QRPH�� SRLV� KLVWRULRJUDILD� �³KLVWyULD´� H�

³HVFULWD´��WUD]�FRQVLJR�R�UHODFLRQDPHQWR�GH�GRLV� WHUPRV�DQWLQ{PLFRV�� LVWR�p��R�UHDO�H�R�

GLVFXUVR��&+$57,(5��������S�������

&KDUWLHU�HQWHQGH�TXH� PHVPR�DWHQWR�DRV�HIHLWRV�SURGX]LGRV�SHOR�FUX]DPHQWR�HQWUH�

XPD� UHYROXomR�PHWRGROyJLFD� �KLVWyULD� VHULDO�� H�XPD� UHYROXomR� WpFQLFD� �UHODFLRQDGD�DR�

FRPSXWDGRU��� &HUWHDX� PDQWHYH�VH� j� GLVWkQFLD� GDV� LOXV}HV� FLHQWtILFDV� WUD]LGDV� SHODV�

FRQTXLVWDV�GDV�DERUGDJHQV�QXPpULFDV� PXLWR�FRPXQV�QD�KLVWRULRJUDILD�GD�GpFDGD�GH������

�&+$57,(5�� ������ S�� ������ &KDUWLHU� VXVWHQWD�� QR� HQWDQWR� TXH� 0LFKHO� GH� &HUWHDX�

RIHUHFHX XP� FRQWUDSRQWR� jV� WHVHV� GH�:KLWH�� 3DUD� R� KLVWRULDGRU� IUDQFrV�� &HUWHDX� WHULD�

GHIHQGLGR�TXH�D�KLVWyULD�p�XPD�SUiWLFD�FLHQWtILFD��,VVR��VH�FLrQFLD�IRVVH�FRQFHELGD�FRPR�D�

SRVVLELOLGDGH�GH� HVWDEHOHFHU�XP� FRQMXQWR�GH� UHJUDV�TXH�SHUPLWHP�FRQWURODU�RSHUDo}HV�

SURSRUFLRQDLV�j�SURGXomR�GH�REMHWRV�GHWHUPLQDGRV�H� DR�PHVPR�WHPSR��³LGHQWLILFDU�DV�

YDULDo}HV�GH�VHXV�SURFHGLPHQWRV�WpFQLFRV��DV�UHVWULo}HV�LPSRVWDV�SHOD�LQVWLWXLomR�GR�VDEHU�

RQGH�p�SURGX]LGD�RX�DLQGD�DV�UHJUDV�REULJDWyULDV�GH�VXD�HVFULWXUD´��&+$57,(5��������S��

������

$� OHLWXUD� GH� &KDUWLHU� GDV� WHVHV� GHIHQGLGDV� SRU� &HUWHDX� HP� $� RSHUDomR�

KLVWRULRJUiILFD p�GRWDGD�GH�FHUWD�SHFXOLDULGDGH��(OH�HQWHQGH�TXH�R�KLVWRULDGRU�IUDQFrV�VHULD�

XPD� HVSpFLH� GH� FRQWUDSRQWR� jV� WHVHV� GH� +D\GHQ� :KLWH�� $� KLVWyULD� QmR� SRGHULD VHU�

FRQVLGHUDGD�DSHQDV�FRPR�XPD�SUiWLFD�UHWyULFD�RX�WURSRORJLD� TXH�IDULD�GHOD�XPD�ILFomR�

VHPHOKDQWH�D�TXDOTXHU�RXWUD��(OD�SUHWHQGHULD VHU�XP�³GLVFXUVR�GH�YHUGDGH��FRQVWUXLQGR�

XPD�UHODomR��TXH�SUHWHQGH�VHU�FRQWUROiYHO��FRP�R�TXH�HVWDEHOHFH�FRPR�VHX�UHIHUHQWH��QR�

FDVR�D�µUHDOLGDGH¶�GHVDSDUHFLGD�D�VHU�UHVJDWDGD�H�FRPSUHHQGLGD´��&+$57,(5��������S��

������'HVVD�IRUPD��R�TXH�VH�GHYH�SHQVDU�p�R�HVWDWXWR�GH�YHUGDGH�GR�GLVFXUVR�KLVWyULFR��

TXH�VHULD�DUWLFXODGR�VREUH�XP�UHJLPH�GH�YHUGDGH�TXH�QmR�p�QHP�DTXHOH�GD�OLWHUDWXUD� QHP�

DTXHOH�GD�FHUWH]D�ILOROyJLFD�

&KDUWLHU� HP� VXD� OHLWXUD� GD� ³RSHUDomR� KLVWRULRJUiILFD´� HQIDWL]D� D� GLPHQVmR� GD�

QDUUDWLYLGDGH�GR�GLVFXUVR�KLVWyULFR��(P�XPD�pSRFD�QD�TXDO RV�KLVWRULDGRUHV�SDUHFLDP�WHU�

VH�HVTXHFLGR�GLVVR��&HUWHDX�RV�OHPEUDULD�TXH�D KLVWyULD�p�WDQWR�XPD�LQVWLWXLomR�GH�VDEHU��

TXDQWR�XPD�SUiWLFD��PDV�p��VREUHWXGR��XPD�HVFULWXUD��'HVVD�IRUPD��&KDUWLHU�FRQFHEH�GXDV�

SURSRVWDV�IXQGDPHQWDLV��(P�SULPHLUR�OXJDU��&HUWHDX�FRQVLGHUDULD�WRGD�HVFULWD�KLVWyULFD�



��

FRPR�VHQGR�XPD�QDUUDWLYD�³QHFHVVDULDPHQWH�FRQVWUXtGD�VHJXLQGR�UHJUDV�TXH�LQYHUWHP�RV�

SUySULRV�SURFHGLPHQWRV� GD�SHVTXLVD�� SRLV� RUJDQL]DP�� HP�RUGHP�FURQROyJLFD�� HP�XPD�

GHPRQVWUDomR� IHFKDGD� H� HP� XP� GLVFXUVR� VHP� ODFXQDV�� PDWHULDLV� VHPSUH� DEHUWRV� H�

YD]DGRV´� �&+$57,(5�� ������ S�� ������1HVVH� VHQWLGR� VHJXQGR�&KDUWLHU��&HUWHDX� WHULD�

DEHUWR� R� FDPLQKR� SDUD� WRGDV� DV� UHIOH[}HV� TXH�� FRPR� D� GH� 3DXO� 5LFRHXU� HP�7HPSR� H�

QDUUDWLYD ��������GHVLJQDP�R�SHUWHQFLPHQWR�GD� KLVWyULD�� HP� WRGDV� DV� VXDV� IRUPDV�� DWp�

PHVPR�DV�PDLV�HVWUXWXUDLV��DV�PHQRV�IDFWXDLV��DR�FDPSR�GR�QDUUDWLYR��(P�VHJXQGR�OXJDU��

SRU�VHU�XPD�QDUUDWLYD��D�KLVWyULD�SHUPDQHFH�GHSHQGHQWH�GDV�IyUPXODV�GD�³WUDPD�GDV�Do}HV�

UHSUHVHQWDGDV´�H�FRPSDUWLOKD�DV�OHLV�TXH�IXQGDP�WRGDV�DV�QDUUDWLYDV��&+$57,(5��������

S��������3RUWDQWR��SDUD�&KDUWLHU��D�KLVWyULD�p�VHPSUH�QDUUDWLYD��PDV�QDUUDWLYD�SDUWLFXODU��

XPD� YH]� TXH� YLVD� FRQVWUXLU� RX� SURGX]LU� XP� VDEHU� YHUGDGHLUR�� TXH� GHSHQGHULD� GD�

YHULILFDELOLGDGH�GH�VHXV�SRVWXODGRV��&+$57,(5��������S��������2�DXWRU�FRQVWDWD��HQWmR��

TXH�

0LFKHO� GH� &HUWHDX� DEULD� XP� HVSDoR� LQpGLWR�� HP� XP� PRPHQWR� FKDYH� GD�
HYROXomR�GD�GLVFLSOLQD��GLYLGLGD�HQWUH�XPD�SUiWLFD�GDV�VpULHV��JDUDQWLD�GH�VXD�
FLHQWLILFLGDGH� HQILP� FRQTXLVWDGD�� H� VXDV� FDUDFWHUL]Do}HV� FRPR� XP� JrQHUR�
OLWHUiULR�� WUDoDGDV� SRU� XP�%DUWKHV� RX� XP�9H\QH�� 'HVORFDQGR� RV� WHUPRV� GD�
DQWLQRPLD�� HOH� VH� HVIRUoDYD�SDUD� HVWDEHOHFHU� HP�TXH� FRQGLo}HV�XP�GLVFXUVR�
FRQVWUXtGR�GH�DFRUGR�FRP�RV�SURFHGLPHQWRV�HVSHFtILFRV�GR�WUDEDOKR�KLVWyULFR�
SRGH�VHU�UHFHELGR�FRPR�GHOLQHDQGR�DGHTXDGDPHQWH�D�FRQILJXUDomR�KLVWyULFD�
TXH�FRQVWUXLX�FRPR�VHX�REMHWR��2�TXH�VXS}H��HYLGHQWHPHQWH��UHSXGLDU�TXDOTXHU�
HSLVWHPRORJLD�GD�FRLQFLGrQFLD�LPHGLDWD�RX�GD�WUDQVIHUrQFLD�HQWUH�R�VDEHU�H�R�
YHUGDGHLUR��HQWUH�R�GLVFXUVR�H�R�UHDO �&+$57,(5��������S�������

2� DXWRU� UHFRQKHFH�� SRUWDQWR�� R� DSDUHQWH� SDUDGR[R� LGHQWLILFDGR� SRU�&HUWHDX� QD�

KLVWRULRJUDILD�� HOD� WUD]� HP� VHX� SUySULR� QRPH� VXD� WHQVmR� FRQVWLWXLQWH�� SRLV� p� WDQWR�

³KLVWyULD´��TXDQWR�³HVFULWXUD´��,VVR�HYLGHQFLDULD�D�WHQVmR�TXH�D�SHUPHLD��LVWR�p��R�DSDUHQWH�

FRQIOLWR�H[LVWHQWH�HQWUH�R�³UHDO´�H�R�³GLVFXUVR´��1HVVH�VHQWLGR��UHFRQKHFHU�HVWH�SDUDGR[R�

QRV� OHYDULD� D� UHSHQVDU�SRODUL]Do}HV�PXLWR� UtJLGDV�TXH� FRORFDP�HP�RSRVLomR�D�KLVWyULD�

FRPR� XP� GLVFXUVR� H� D� KLVWyULD� FRPR� XP� VDEHU�� 3DUD� &KDUWLHU�� MXQWDPHQWH� FRP� R�

KLVWRULDGRU�DOHPmR�5HLQKDUW�.RVHOOHFN��0LFKHO�GH�&HUWHDX�IRL�R�KLVWRULDGRU�PDLV�DWHQWR�

jV�SURSULHGDGHV�IRUPDLV�GR�GLVFXUVR�KLVWyULFR��LVWR�SRUTXH�³GHPRQVWURX�FRPR�D�HVFULWXUD�

GD� KLVWyULD�� TXH� VXS}H� D� RUGHP� FURQROyJLFD�� R� IHFKDPHQWR� GR� WH[WR� H� R� UHFKHLR� GRV�

LQWHUVWtFLRV��LQYHUWH�R�SURFHGLPHQWR�GD�LQYHVWLJDomR��TXH�SDUWH�GR�SUHVHQWH��TXH�SRGHULD�

QmR�WHU�ILP�H�TXH�VH�FRQIURQWD�VHP�FHVVDU�FRP�DV�ODFXQDV�GD�GRFXPHQWDomR´��&+$57,(5��

������S������

$OpP� GLVVR��&HUWHDX� WDPEpP� WHULD� GHPRQVWUDGR� TXH�� GLIHUHQWHPHQWH� GH� RXWURV�

UHODWRV��D�HVFULWXUD�GD�KLVWyULD�HVWi�GHVGREUDGD��IROKHDGD��IUDJPHQWDGD��SRLV�



��

FRORFD�VH� FRPR� KLVWRULRJUiILFR� R� GLVFXUVR� TXH� �FRPSUHHQGH�� VHX� RXWUR� ± D�
FU{QLFD��R�DUTXLYR��R�GRFXPHQWR�±��TXHU�GL]HU��DTXLOR�TXH�VH�RUJDQL]D�HP�WH[WR�
IROKHDGR�GR�TXDO�XPD�PHWDGH��FRQWtQXD��VH�DSRLD�VREUH�D�RXWUD��GLVVHPLQDGD��H�
DVVLP� VH� Gi� R� SRGHU� GH� GL]HU� R� TXH� D� RXWUD� VLJQLILFD� VHP� R� VDEHU�� 3HODV�
�FLWDo}HV���SHODV�UHIHUrQFLDV��SHODV�QRWDV�H�SRU�WRGR�R�DSDUHOKR�GH�UHPHWLPHQWRV�
SHUPDQHQWHV�D�XPD�OLQJXDJHP�SULPHLUD��TXH�0LFKHOHW�FKDPRX��FU{QLFD����HOH�
VH�HVWDEHOHFH�FRPR�VDEHU�GR�RXWUR �&(57($8��������S������

$�KLVWyULD�WHULD�HQWmR�D�WULSOD�WDUHID�GH�FRQYRFDU�R�SDVVDGR��TXH�Mi�QmR�HVWi�QXP�

GLVFXUVR� QR� SUHVHQWH�� PRVWUDU� DV� FRPSHWrQFLDV� GR� KLVWRULDGRU�� GRQR� GDV� IRQWHV�� H�

FRQYHQFHU�R�OHLWRU��HOD�GHYH�SURGX]LU�FUHGLELOLGDGH��&+$57,(5��������S������

3RGHPRV�� HQWmR�� OHYDQWDU� D� VHJXLQWH� TXHVWmR�� LVVR� VLJQLILFDULD� TXH� R� GLVFXUVR�

KLVWyULFR� QmR� SDVVDULD� GH� XP� WHDWUR� GD� HUXGLomR� VHP SRVVLELOLGDGH� GH� SURGX]LU� XP�

FRQKHFLPHQWR�DGHTXDGR�GR�SDVVDGR"�&KDUWLHU�UHVSRQGH�TXH�HVWD�QmR�VHULD�D�SRVLomR�GH�

&HUWHDX�� TXH HP�$� HVFULWD� GD� KLVWyULD VH� SUHRFXSRX� HP� FDUDFWHUL]DU� DV� SURSULHGDGHV�

HVSHFtILFDV�GD�HVFULWD�GD�KLVWyULD��HQIDWL]DQGR�FRP�ILUPH]D�D�GLPHQVmR�GH�FRQKHFLPHQWR�

GD� GLVFLSOLQD� �&+$57,(5�� ������ S�� ����� &KDUWLHU� HQWHQGH� TXH� D� ³RSHUDomR�

KLVWRULRJUiILFD´��QD�IRUPD FRPR�&HUWHDX�SURS{V��HQYROYHULD D�FRQVWUXomR�GR�REMHWR�SHOR�

KLVWRULDGRU�� Mi� TXH� R� SDVVDGR� QXQFD� p� XP� REMHWR� TXH� Mi� HVWi� DOL�� D� SUySULD� QRomR� GH�

³RSHUDomR´� GHVLJQD� DV� SUiWLFDV� FDUDFWHUtVWLFDV� GD� WDUHID� GR� KLVWRULDGRU� �UHFRUWH� H�

SURFHVVDPHQWR�GDV�IRQWHV��PRELOL]DomR�GH�WpFQLFDV�GH�DQiOLVH�HVSHFtILFDV��FRQVWUXomR�GH�

KLSyWHVH H SURFHGLPHQWRV�GH�YHULILFDomR���3DUD�&HUWHDX� D�KLVWyULD�VHULD�XP�GLVFXUVR�TXH�

SURGX]�DILUPDo}HV�³FLHQWtILFDV´��QD�PHGLGD�HP�TXH�HQYROYHULD WDPEpP�UHJUDV�H�FRQWUROHV�

TXH�D�LQVFUHYHULDP�HP�XP�GHWHUPLQDGR�UHJLPH�GH�VDEHU��e�LPSRUWDQWH�GHVWDFDUPRV�TXH��

QHVVH�DVSHFWR��&KDUWLHU�DSUR[LPRX�&HUWHDX�GR�KLVWRULDGRU�LWDOLDQR�&DUOR�*LQ]EXUJ��SRLV�

QDV�REUDV�GRV�GRLV� DFKDP�VH�DVVRFLDGRV��H�QmR�RSRVWRV��FRQKHFLPHQWR�H�UHODWR��SURYD�H�

UHWyULFD��VDEHU�FUtWLFR�H�QDUUDomR��&+$57,(5��������S�������(VWD�DSUR[LPDomR�GHYH�VHU�

DQDOLVDGD�FULWLFDPHQWH��XPD�YH]�TXH�*LQ]EXUJ�FRQVLGHUD�&HUWHDX�XP�KLVWRULDGRU�TXH�VH�

VLWXD�QR�FDPSR�GRV� FpWLFRV�QR�TXH�GL]� UHVSHLWR�DR� HVWDWXWR� HSLVWHPROyJLFR�GD�KLVWyULD�

�*,1=%85*��������

3RU� ILP�� &KDUWLHU� GHVWDFD TXH�� PDQWHQGR�VH� ILHO� D� HVWD� ³HSLVWHPRORJLD� GD�

YDULDomR´��&HUWHDX�WHULD�FHQWUDOL]DGR VHX�WUDEDOKR��HQWUH�RXWUDV�FRLVDV��QD�DQiOLVH�SUHFLVD�

H�DWHQWD�GDV�SUiWLFDV DWUDYpV�GDV�TXDLV�³RV�KRPHQV�H�PXOKHUHV�GH�XPD�pSRFD�DSURSULDP�

VH�j�VXD�PDQHLUD��GRV�FyGLJRV�H�GRV�OXJDUHV�TXH�OKH�VmR�LPSRVWRV��RX�HQWmR�VXEYHUWHP�DV�

UHJUDV�DFHLWDV�SDUD�FRPSRU�IRUPDV�LQpGLWDV´��&+$57,(5��������S��������1HVVH�VHQWLGR��

DV�SUiWLFDV�SUySULDV�j�OLQJXDJHP�GD�PtVWLFD�VmR�HPEOHPiWLFDV�SDUD�&HUWHDX�SHQVDU�HVVDV



��

³DUWHV�GH�ID]HU´��TXH�GHVYLDP�RV�PDWHULDLV�GRV�TXDLV�VH�DSRGHUDP��(P�XP�FRQWH[WR�HP�

TXH�VH�SULYLOHJLDYD�D�SHUFHSomR�H�D�GHVFULomR�GRV�GLVSRVLWLYRV�JUDoDV�DRV�TXDLV�RV�SRGHUHV�

SUHWHQGHP� SURGX]LU� FRQWUROH� H� FRHUomR�� RX� IDEULFDU� D� DXWRULGDGH� H� FRQIRUPLGDGH�

�)28&$8/7���������&HUWHDX�GHVWDFDYD�TXH�R�³KRPHP�FRPXP�WHP�DUWLItFLRV�H�UHI~JLR�

GLDQWH� GRV� HPSUHHQGLPHQWRV� TXH� TXHLUDP�GHVDSRVVi�OR� H� GRPHVWLFi�OR´� �&+$57,(5��

������S��������3DUD�&KDUWLHU� HVWD�WHULD�VLGR�XPD�GDV�JUDQGHV�PDUFDV�GH�VXD�SURGXomR��D�

EXVFD�SHORV�SURFHGLPHQWRV�GH�XPD�FULDWLYLGDGH�TXH�D�LQVWLWXLomR�p�LPSRWHQWH�SDUD�FHUFHDU�

�����)UDQoRLV�+DUWRJ

e�GLItFLO�PHQVXUDU�D�LPSRUWkQFLD�TXH�D�REUD�GH�0LFKHO�GH�&HUWHDX�H[HUFHX�VREUH�R�

KLVWRULDGRU�)UDQoRLV�+DUWRJ��SRLV��FRPR�HOH�PHVPR�GHVWDFD��&HUWHDX�IRL�D SHVVRD�SRU�PHLR�

GH�TXHP�HOH�FRPHoRX�³D�FRPSUHHQGHU�TXH�D�KLVWyULD�LD�WRUQDU�VH�D�TXHVWmR�GH�XPD�YLGD´�

�+$572*��������S������� 7HPRV�HP�+DUWRJ��SRUWDQWR��XPD�LPSRUWDQWH�LQWHUORFXomR�FRP�

REUD�GH�&HUWHDX��2V�GLiORJRV�HQWUH�HVVHV�DXWRUHV�VmR�WDQWR�ULFRV�TXDQWR�FRPSOH[RV�H�VHXV�

GHVGREUDPHQWRV� SRGHP� VHU� DOYRV� GH�PXLWDV�� H� H[WHQVDV�� DQiOLVHV�� &RQWXGR�� HP� QRVVR�

WUDEDOKR� QRV�OLPLWDPRV�DSHQDV�D�GHOLQHDU�DOJXQV�GRV�FRQWRUQRV�GHVVDV�DSUR[LPDo}HV��FRP�

D�ILQDOLGDGH�GH�SHUFHEHU�PDLV�XPD�SRVVLELOLGDGH�GH�OHLWXUD�GD�REUD�GH�&HUWHDX�

(P�2�HVSHOKR�GH�+HUyGRWR��HQVDLR�VREUH�D�UHSUHVHQWDomR�GR�RXWUR �����E���XPD�

GH�VXDV�SULQFLSDLV�REUDV��+DUWRJ�VH�GHEUXoRX�VREUH�D�TXHVWmR�GD�DOWHULGDGH��2�DXWRU�HVWDYD�

LQWHUHVVDGR�HP�DQDOLVDU FRPR�+HUyGRWR�YLX�QR�SRYR�FLWD�R�GLIHUHQWH��FRPR�R�FRQFHEHX�

FRPR�RXWUR��H��SRUWDQWR��FRPR�R�FRQWH[WXDOL]RX�H�R�UHSUHVHQWRX�FRP�EDVH�QXPD�³UHWyULFD�

GD� DOWHULGDGH´�� +HUyGRWR�� SRU� PHLR� GH� VHX� HVSHOKR�� WHULD� UHIOHWLGR� ORFDLV�� FRVWXPHV� H�

ILJXUDV�TXH�SURGX]LDP�QHOH�WDQWR�HVWUDQKDPHQWR�TXDQWR�UHFRQKHFLPHQWR��(VVH SRYR��WmR�

GLVWLQWR�GRV�JUHJRV��FXMD�DOWHULGDGH�p�WmR�GHVFRQFHUWDQWH��SRGH�VHU�LQWHOLJtYHO�SRUTXH�VXD�

LPDJHP�HVWi�UHIOHWLGD�QXP�HVSHOKR�JUHJR��TXH�SRVVLELOLWD�HVVD�WUDGXomR�GR�RXWUR���

$�TXHVWmR�GD�DOWHULGDGH�H�VXD�UHODomR�FRP�D�KLVWyULD�p��FHUWDPHQWH��XP�DVSHFWR�TXH�

DSUR[LPD�+DUWRJ�GH�&HUWHDX��&RQWXGR��HP�2�HVSHOKR�GH�+HUyGRWR HVVD�OLJDomR�HQWUH�RV�

�� 'HYHPRV� UHFRQKHFHU� TXH� HVVD� REUD� GH� +DUWRJ� p� PXLWR� PDLV� DPSOD� H� FRPSOH[D� GR� TXH� R� TXH� IRL�
DSUHVHQWDGR�DFLPD��4XDOTXHU�WHQWDWLYD�GH�VtQWHVH�GHVVH�WH[WR�HP�SRXFRV�SDUiJUDIRV�LQFRUUH�QR�ULVFR�GH�XPD�
VLPSOLILFDomR�TXH�QmR�ID]�MXV�j VXD�FRPSOH[LGDGH��(QWUHWDQWR��XPD GLVFXVVmR�PDLV�GHWDOKDGD�GHVVH�WH[WR�
VHULD�LQYLiYHO�QD�FRQVWUXomR�GHVVH�WUDEDOKR��QmR�DSHQDV�SRU�GHPDQGDU�PXLWR�PDLV�WHPSR�H�HVSDoR�GR�TXH�
GLVSRPRV��PDV�� WDPEpP��SRUTXH� HVFDSDULD� DRV�SURSyVLWRV� GH�QRVVD�SHVTXLVD�� 6HQGR�DVVLP��SURFXUDPRV�
HYLGHQFLDU� XP� GRV� SULQFLSDLV� SRQWRV� GHVVD� REUD�� TXH� VHULD� R� WUDWDPHQWR� TXH� +DUWRJ� GHX j� TXHVWmR� GD�
DOWHULGDGH�



��

DXWRUHV�VH�Gi�GH�IRUPD�PDLV� LQGLUHWD�H�PHQRV�H[SOtFLWD��R�TXH�WRUQD�D�DQiOLVH�GH�FRPR�

+DUWRJ� WHULD� VH� DSURSULDGR�GR�KLVWRULDGRU� IUDQFrV�EHP�PDLV� FRPSOH[D��0HVPR TXH�DV�

UHIHUrQFLDV�GLUHWDV�D�&HUWHDX�QmR�VHMDP�PXLWDV��VXD�SUHVHQoD�WRUQD�VH�HYLGHQWH�SDUD�XP�

OHLWRU�PDLV�DWHQWR��

+DUWRJ�UHFRQKHFH� HP�RXWUR�WH[WR��TXH�HOH�KDYLD�FKHJDGR�DR�FRQKHFLPHQWR�GRV�

HVFULWRV� GH� &HUWHDX� DR� WHU� DFHVVR� D� XP� GH� VHXV� HVWXGRV� VREUH� -HDQ� GH� /pU\�� TXH��

SRVWHULRUPHQWH��VH�WRUQDULD�XP�GRV�FDStWXORV�GR�OLYUR�$�HVFULWD�GD�KLVWyULD �&(57($8��

�������(OH�GHVWDFD�TXH�WDO�HVWXGR�R�LQWHUHVVDYD��SRLV

HVWDYD�LPHUVR�QD�OHLWXUD�GH�+HUyGRWR��QHVVH�PRPHQWR��/H�PLURLU�G¶+pURGRWH
DLQGD�QmR�SDVVDYD�GH�XP�ORQJtQTXR�HVERoR��³/pU\´�VH�WRUQRX�LPHGLDWDPHQWH�
XP�SUHFLRVR�³PHGLDGRU´��3RU�GXDV�UD]}HV��SDUD�TXHVWLRQDU��D�SDUWLU�GH�RXWUR�
XQLYHUVR�GH�FUHQoD�H�GH�FRQKHFLPHQWR��D�HWQRJUDILD�GH�+HUyGRWR��H�SDUD�LQLFLDU��
VRE�R�VLJQR�GR�UHODWR�GH�YLDJHP��PLQKD�YHUGDGHLUD�GHVFREHUWD�GDV�UHIOH[}HV�GH�
0LFKHO�GH�&HUWHDX��+$572*��������S�������

2�TXH�+DUWRJ�HYLGHQFLD�FRP�HVVDV�SDODYUDV�p�TXH�&HUWHDX�VH�WRUQRX�SDUD�HOH�XPD�

HVSpFLH� GH� UHIHUrQFLD�� D� SDUWLU� GD� TXDO� HOH� SDVVRX� D� ODQoDU� XP� QRYR� ROKDU� VREUH� VHXV�

SUySULRV�TXHVWLRQDPHQWRV��QmR�DSHQDV�VREUH�+HUyGRWR��PDV�VREUH�R�SUySULR�FRQKHFLPHQWR�

KLVWyULFR� 1HVVH� VHQWLGR�� p� LQWHUHVVDQWH� GHVWDFDUPRV� TXH�� HP� 0HPyULDV� GH� 8OLVVHV��

QDUUDWLYDV�VREUH�D�IURQWHLUD�QD�*UpFLD�DQWLJD ��������+DUWRJ�FRQWLQXRX�VXDV�UHIOH[}HV

DFHUFD� GD� TXHVWmR� GD� DOWHULGDGH� DWUDYpV� GH� XPD� GLVFXVVmR� VREUH� RV� PHFDQLVPRV� TXH�

SHUPLWHP�GHOLQHDU�RV�OLPLWHV�HQWUH�R�SUySULR�H�R�RXWUR��EHP�FRPR�DV�SRVVLELOLGDGHV�GH�

HVWDEHOHFHU�UHODo}HV�HQWUH�HOHV� 3DUD�WDQWR��VH�YDOHX GH�XP�HVWXGR�VREUH DV�IRUPDV�SHODV

TXDLV�R�QRPH�H�D�PHPyULD�GH�8OLVVHV�IRUDP�DSURSULDGRV�QD�DQWLJXLGDGH�JUHJD�FRPR�XPD�

HVWUDWpJLD�GH�FRQVWUXomR�LGHQWLWiULD�GH�YLDMDQWHV�TXH�SURFXUDYDP�VH�GLVWLQJXLU�GR�RXWUR��

GLDQWH�GH�TXHP VH�GHSDUDYDP�HP�VHXV�SHUFXUVRV��HVWUDWpJLD�HPSUHHQGLGD�SHOR�SUySULR

8OLVVHV���2�KLVWRULDGRU�TXHVWLRQD�

HVVHV� YLDMDQWHV�� VHMDP� HPEDL[DGRUHV� GH� FHUWH]DV� RX� PDVFDWHV� GH� G~YLGDV��
YLVDQGR�D�UHDILUPDU RX�D�GHVHVWDELOL]DU��HVVHV�KRPHQV�IURQWHLUD�QmR�HQFDUQDP��
GDQGR�OKH�XP�URVWR�H�XPD�H[SUHVVmR��XPD�LQTXLHWDomR�DXWrQWLFD��PDV�WDPEpP�
XPD�UHVSRVWD�D�HVVD�LQTXLHWDomR"�$�QDUUDWLYD�GH�VXDV�YLDJHQV�QmR�p�XPD�IRUPD�
GH�GDU�OXJDU�DR�RXWUR��RX�GH�OKH�DVVLQDODU�XP�OXJDU��PHVPR�TXH�VHMD�IDODQGR�
�JUHJR�� HP� VHX� OXJDU"� 2� TXH� LPSOLFD� GL]HU� TXH� D� IURQWHLUD� VH� HQFRQWUD� QR�
SUySULR�PRYLPHQWR�GH�IHFKDPHQWR�H�DEHUWXUD��HVSDoR�HQWUH�GRLV�>HQWUH�GHX[@��
HP� TXH� RV� YLDMDQWHV�WUDGXWRUHV� SRGHP� DJLU�� SDUD� R� PHOKRU� RX� SDUD� R� SLRU�
�+$572*��������S������

2� TXH� QRV� LQWHUHVVD� GHVWDFDU� DTXL� p�� HP� SULQFtSLR� D� SHUPDQrQFLD� GR� WHPD� GD�

DOWHULGDGH�QDV� LQYHVWLJDo}HV�GH�+DUWRJ��R�TXH� HYLGHQFLD�TXH� D� UHIHUrQFLD� DRV�SUySULRV�

TXHVWLRQDPHQWRV�GH�&HUWHDX�VHULD�XPD�FRQVWDQWH�HP�VXD�WUDMHWyULD� $OpP�GLVVR��SRGHPRV�

UHODFLRQDU�VXD�LQGDJDomR�VREUH�D�RSHUDomR�GRV�YLDMDQWHV�WUDGXWRUHV�FRP�D�SUySULD�IRUPD�



��

FRPR� &HUWHDX� FRQFHELD� D� RSHUDomR� GRV� KLVWRULDGRUHV�� TXH�� SDUD� HOH�� HUD� VHPSUH� XP�

WUDEDOKR� VREUH� R� OLPLWH� �RX� IURQWHLUD��� 3DUD� &HUWHDX�� R� KLVWRULDGRU�� SRU� PHLR� GH� VXD�

RSHUDomR� VH� LQVWDOD�QD�IURQWHLUD�RQGH�D� OHL�GH�XPD�LQWHOLJLELOLGDGH�HQFRQWUD�VHX� OLPLWH�

FRPR�DTXLOR�TXH�GHYH�LQFHVVDQWHPHQWH�XOWUDSDVVDU��GHVORFDQGR�VH��H�DTXLOR�TXH�QmR�GHL[D�

GH�HQFRQWUDU�VRE�RXWUDV�IRUPDV �&(57($8��������S������

3DUD� +DUWRJ�� &HUWHDX�� j� VHPHOKDQoD� GRV� YLDMDQWHV�� WDPEpP� WUDEDOKD� FRP� R�

HQWUHPHLR�>HQWUH�GHX[@��(OH�WHULD�GHVFREHUWR�H�SHUFRUULGR�R�³HVSDoR�KHWHUROyJLFR´�GR�TXDO�

WHULD�VLGR�R�LQYHQWRU�H�R�KLVWRULDGRU��PDV VHULD ³XP�KLVWRULDGRU�VHP�WHUULWyULR��LQVWLJDGRU�

GH�XP�SURFHGLPHQWR�>GpPDUFKH@�H�QmR�R�IXQGDGRU�GH�XPD�QRYD�GLVFLSOLQD��+$572*��

������ S�� ����� (� QR� FRQMXQWR� GH� SUiWLFDV� H� GLVFXUVRV� PRELOL]DGRV� SRU� HOH�� +DUWRJ�

LGHQWLILFRX�TXH�WUrV�QDUUDWLYDV�± FRQVLGHUDGDV�SRU�&HUWHDX�FRPR�YDULDQWHV�QR�kPELWR�GR�

JrQHUR�³UHODWR�GH�YLDJHP´�± H[LJLUDP�VXD�HVFULWD��³GXUDQWH�XP�SHUtRGR��D�HWQRJUDILD�H�D�

KLVWRULRJUDILD��H��GH� IRUPD�FRQWLQXDGD��D� OLWHUDWXUD�PtVWLFD´��+$572*��������S�������

&HUWHDX�HUD��HOH�PHVPR��XP�YLDMDQWH�

'D�HWQRORJLD��LPS}HP�VH�R�QRPH�GH�-HDQ�GH�/pU\� 6HXV�HVFULWRV�SRVVLELOLWDP�XP�

HVFODUHFLPHQWR� VREUH� R� UHODWR� GH� YLDJHP� FRPR� JrQHUR�� &HUWHDX� HVWi� LQWHUHVVDGR� HP�

FRPSUHHQGHU� VXD� QDUUDWLYLGDGH� H� VXDV� PRGDOLGDGHV�� $OpP� GLVVR�� SURFXUD� HQWHQGHU� DV�

IRUPDV�SHODV�TXDLV�R�UHODWR�VH�ID]�DFUHGLWDU��³FXMR�SULQFLSDO�IDWRU�VmR�RV�GHVORFDPHQWRV�GR�

QDUUDGRU�RX��XPD�YH]�PDLV� DV�YLDJHQV�GH�HQXQFLDomR´��+$572*��������S��������'HVVD�

IRUPD��&HUWHDX�S{GH�DYDQoDU�QD�IRUPXODomR�GR�LPSRUWDQWH�FRQFHLWR�GH�³ILFomR�FLHQWtILFD´��

TXH��VHJXQGR�+DUWRJ��WHP�VLGR�PDO�FRPSUHHQGLGR��(VVD�QRomR�VH�UHIHUH�D�XPD�HVSpFLH�GH�

PLVWXUD�TXH�FRPELQD�UHJUDV�GH�SURGXomR�OLWHUiULD�FRP�DTXHODV�TXH�FRQWURODP�D�SURGXomR�

FLHQWtILFD��(��SDUD�&HUWHDX��HVVH�WHUPR�VH�DSOLFD�j�SUySULD�HVFULWD�GD�KLVWyULD�

$OpP�GLVVR��D�ILJXUD�GH�/pU\�WDPEpP�LQVWLJD�&HUWHDX��SRLV�HOH�Yr�QR�YLDMDQWH�XPD�

HVSpFLH� GH� LQDXJXUDomR�� RX� QDVFLPHQWR�� GR� GLVFXUVR� HWQROyJLFR�� FRQVLGHUDGD� SHOR�

KLVWRULDGRU�³FRPR�XPD�GDV� IRUPDV�GD�QRYD�SUiWLFD�HVFULWXUiULD�GR�2FLGHQWH �FXULRVD�H�

FRQTXLVWDGRUD��DFXPXODGRUD��FLHQWtILFD���DWULEXLQGR�VH�D�WDUHID�GH�GL]HU��RX�DLQGD�PHOKRU�

GH�WUDQVFUHYHU R�RXWUR´��+$572*��������S������� (VVD�SUiWLFD�GH�HVFULWD�WUDQVIRUPD�D�

HWQRJUDILD� HP� XPD� ³KHWHURORJLD´�� HP� XPD� FLrQFLD� GR� RXWUR�� FRPSUHHQGLGD� FRPR� XP�

GHVtJQLR�GH�HVFUHYHU�D�YR]�GR�RXWUR��&RQIRUPH�GHVWDFD�+DUWRJ�

D�YR]�± D�HVFULWD��PDV�WDPEpP�R�YLVWR�H�R�HVFXWDGR���D�LQWUDQVSRQtYHO�GLVWkQFLD�
HQWUH�HODV��DV�IRUPDOLGDGHV GH�VHSDUDomR�HQWUH�HODV��RV�WUkQVLWRV�GH�XPD�SDUD�D�
RXWUD��RV�UHWRUQRV�GD�SULPHLUD�QD�VHJXQGD��p�HVVH�HQWUHPHLR�>HQWUH�GHX[@�TXH�p�



��

VXOFDGR�SHODV�YLDJHQV�HUXGLWDV�H�HVFULWXUiULDV�GH�0LFKHO�GH�&HUWHDX��+$572*��
������S�������

1D�KLVWRULRJUDILD��&HUWHDX�HQFRQWUD�D�ILJXUD�GH�0LFKHOHW� 'HVGH�R�FRPHoR�GH�$�

HVFULWD� GD� KLVWyULD�� R� OHLWRU� VH� GHSDUD� FRP� VXD� SUHVHQoD� QDV� UHIOH[}HV� GR� KLVWRULDGRU�

0LFKHOHW��GLIHUHQWHPHQWH�GH�/pU\��QmR�p�XP�YLDMDQWH�TXH�YDL�GH�XP�OXJDU�SDUD�RXWUR� (OH�

p�XP�YLVLWDQWH�

GR�SDtV�GRV�GHVDSDUHFLGRV��SDVVDQGR�H�YROWDQGR�D�SDVVDU�R�ULR�GRV�PRUWRV��LQGR�
GR�FHPLWpULR�3pUH�/DFKDLVH�DWp�DV�JDOHULDV�GHVHUWDV�GR�SUpGLR�GRV�$UTXLYRV��
DSUHFLDQGR�D�PRUWH��HOH�IRUQHFHULD�± j�VHPHOKDQoD�GH�/pU\�QR�TXH�VH�UHIHUH�j�
HWQRORJLD� ± R� HTXLYDOHQWH� GH� XPD� FHQD� SULPLWLYD� SDUD� XPD� KLVWRULRJUDILD�
HQWHQGLGD�FRPR�KHWHURORJLD��+$572*��������S�������

0LFKHOHW� FKDPD� D� DWHQomR�� SRLV� HYLGHQFLD� XPD� SUHWHQVmR� LPSRUWDQWH� FRPR�

KLVWRULDGRU��D�GH�VHU�FDSD]�GH�HVFXWDU�RV�PXUP~ULRV�GDV�YR]HV�GRV�PRUWRV��,VVR�R�FRORFDULD�

QXPD�SRVLomR�GH�SRGHU�DUWLFXODU�H�IDODU��GH�IRUPD�PDLV�FODUD�H�LQWHOLJtYHO��DTXLOR�TXH�HOHV�

FRQVHJXLUDP�H[SUHVVDU�DSHQDV�GH�PDQHLUD�FRQIXVD��KHVLWDQWH��RX�PHVPR�DTXLOR�TXH�QmR�

IRUDP�FDSD]HV�GH�H[SULPLU��&RQWXGR��R�OXWR�GH�0LFKHOHW�p�GXSOR��SRLV��DOpP�GH�OLGDU�FRP�

D�DXVrQFLD�GHVVHV�PRUWRV��HOH�WDPEpP�VH�Gi�FRQWD�GH�TXH�KDYLD�FRQVHJXLGR�ID]r�ORV�IDODU�

�+$572*�� ������ S�� ����� 6HQGR� DVVLP�� 0LFKHOHW� p�� SDUD� &HUWHDX�� XP� LPSRUWDQWH�

UHIHUHQFLDO�SDUD�D�FRPSUHHQVmR�GD�KLVWyULD�FRPR�XP�VDEHU�GR�RXWUR��GD�DOWHULGDGH��H�SDUD�

R�UHFRQKHFLPHQWR�GH�TXH�R�KLVWRULDGRU�OLGD�FRP�D�LQF{PRGD�DXVrQFLD�GH�VHXV�³REMHWRV´��

RX�GDTXHOHV�D�TXHP�TXHU�³GDU�YR]´�QR�SUHVHQWH�

e�LPSRUWDQWH�TXH�VH�GLJD�TXH�+DUWRJ�QmR�FKHJRX�D�WUDQVIRUPDU�&HUWHDX�HP�REMHWR�

GH XP HVWXGR PDLV� HVSHFtILFR�� WDO� FRPR� IH]� SRU� H[HPSOR�� )UDQoRLV�'RVVH�� FRQIRUPH�

GHVWDFDPRV� DFLPD�� 6HJXQGR� +DUWRJ�� HOH� QXQFD� WHYH� D� LQWHQomR� GH� UHVXPLU� DV� LGHLDV�

SULQFLSDLV GH�&HUWHDX��GH�LQWHUSUHWi�OR��GH�DWULEXLU�OKH�XP�OXJDU� RX�PHVPR�GH�KLVWRULFL]i�

OR��(VVH�QmR�HUD�R�WLSR�GH�UHODomR�TXH�SUHWHQGHX�HVWDEHOHFHU�FRP�D�REUD�GH�&HUWHDX� (P�

VXD� SUySULD� SHUFHSomR�� HOH� QXQFD� FKHJRX� D� ³UHSURGX]LU� &HUWHDX´�� FRQWXGR� UHFRQKHFH��

³WHQKR� HODERUDGR� PLQKD� REUD� HP� VXD� FRPSDQKLD�� LQGHIHFWLYHOPHQWH�� FUHLR� HX´�

�+$572*��������S�������

¬�VHPHOKDQoD�GH�/XFH�*LDUG��+DUWRJ�HQWHQGH��FRPR�WHPRV�HYLGHQFLDGR� TXH�XPD�

GDV�SULQFLSDLV�PDUFDV�GD�SRVWXUD�LQWHOHFWXDO�GH�&HUWHDX�HUD�VHU�XP�³YLDMDQWH´� 3DUD�HOH��R�

KLVWRULDGRU�IUDQFrV�HYLGHQFLDYD�VHPSUH�D�LPSUHVVmR�GH�XP�SHQVDPHQWR�H�D�LPDJHP�GH�XP�

KRPHP� HP� FRQVWDQWH� PRYLPHQWR�� ³QXQFD� HP� UHSRXVR�� PDV� R� RSRVWR� GH� XP� KRPHP�

DSUHVVDGR��GH�XP�WUDEDOKR�GLVSHUVR�H�GH�XPD�HVFULWD�LUUHIOHWLGD´��+$572*��������S������



��

(��SDUD�+DUWRJ��HVVD�FDUDFWHUtVWLFD�GH�&HUWHDX�VH�HYLGHQFLRX��WDPEpP��QRV�DXWRUHV�FRP�

TXHP�HOH�WUDYRX�FRQVWDQWH�GLiORJR�

3RGHPRV PHQFLRQDU�� GH� DFRUGR� FRP� +DUWRJ�� D� ILJXUD� GR� SVLFDQDOLVWD� IUDQFrV�

-DFTXHV�/DFDQ��³R�µSDVVDQWH¶��FXMR�QRPH�GHVLJQD�XPD�µUHWyULFD�GD�VXEWUDomR¶��2�µYHOKR�

)UHXG¶�� WmR� SUHVHQWH� H� FXMD� µHVFULWD� WHVWDPHQWiULD¶� GH�0RLVpV� H� R�PRQRWHtVPR SRGHULD�

WUD]HU�FRPR�HStJUDIH��µGHVYHQWXUDV�H�YLDJHQV¶��>���@�(�PDLV�GR�TXH�WRGRV��)RXFDXOW�H�VHX�

µULVR¶´�� �+$572*��������S������� 'XDV�REVHUYDo}HV�DTXL�VmR�QHFHVViULDV��

(P�SULPHLUR�OXJDU��+DUWRJ�Gi�XPD�LPSRUWDQWH�FRQWULEXLomR�DRV�LQWHUHVVDGRV�HP�

LQWHUSUHWDU�D�REUD�GH�&HUWHDX��SRLV� LGHQWLILFD�DOJXQV�GRV�DXWRUHV�FRP�RV�TXDLV�&HUWHDX�

PDLV�GLDORJRX�H�GRV�TXDLV�PDLV�VH�YDOHX�SDUD�UHIOHWLU�VREUH�D�KLVWyULD� &RQWXGR��R�DXWRU�

QmR�VH�DSURIXQGD�WDQWR�QD�GLVFXVVmR�VREUH�RV�SULQFLSDLV�DVSHFWRV�SRU�PHLR�GRV�TXDLV HVVHV�

DXWRUHV�PDLV�WHULDP�LPSDFWDGR�D�REUD�GH�&HUWHDX�

1R�FDVR�GH�)RXFDXOW��R�DXWRU�DSHQDV�DSRQWD�R�IDWR�GH�TXH�R�DXWRU�WDPEpP�HUD�XPD�

HVSpFLH� GH� ³SDVVDQWH´�� FXMRV� SHUFXUVRV� VHUSHQWHDUDP� SHORV� VDEHUHV� H� SHORV� SDtVHV�� ³R�

ILOyVRIR� SDUD� TXHP� µSHQVDU� p� SDVVDU¶´� �+$572*�� ������ S�� ������ (� HVVD� PDUFD� R�

DSUR[LPDULD� GH� &HUWHDX�� 6XD� UHFXVD� HP� DWULEXLU� D� VL� PHVPR� XP� OXJDU� H� R� DXWRUL]DU��

FRQVWUXLQGR�SDUD�VL�XPD�LGHQWLGDGH�IL[D��WHULD�DWUDtGR�&HUWHDX�H�R�WUDQVIRUPDGR�H�XP�OHLWRU�

DVVtGXR�GH�VXD�REUD�

&RQWXGR��+DUWRJ�VDOLHQWD�XPD�GLVWLQomR�HQWUH�RV�GRLV�DXWRUHV��3DUD�HOH�

VH� )RXFDXOW�� FRP� VHX� HVWLOR� ³ySWLFR´�� TXDVH� ³FLU~UJLFR´� p� ³XP� QRYR�
FDUWyJUDIR´�� &HUWHDX�� SRU� VXD� YH]�� HVWi� VREUHWXGR� DWHQWR� DRV� SHUFXUVRV��
YHVWtJLRV�� VXOFRV�� jV� SDVVDJHQV� GH� XP� HVSDoR� SDUD� RXWUR�� jV� IURQWHLUDV�
�FRQVLGHUDGDV��GH�SUHIHUrQFLD��FRPR�OXJDUHV�GH�SDVVDJHP��H�QmR�FRPR�OLPLWHV�
RX� SDUDGDV��� DRV� GHVORFDPHQWRV� GH� XPD� HQXQFLDomR�� jV� PHWDPRUIRVHV� RX�
DQDPRUIRVHV�GRV�GLVFXUVRV�VREUH�R�RXWUR��+$572*��������S�������

2�TXH�R�KLVWRULDGRU�SUHWHQGH�HYLGHQFLDU�p�TXH��HP�YH]�GH�VH�SUHRFXSDU�FRP�DV�

UXSWXUDV� H� RVFLODo}HV� GRV� VDEHUHV�� &HUWHDX� HVWi� PDLV� DWHQWR�� SULQFLSDOPHQWH�� jV� VXDV�

IUDJPHQWDo}HV��jV�HURV}HV��DRV�GHVOL]DPHQWRV�H�jV�VXDV�UHXWLOL]Do}HV�

0LFKHO� GH� &HUWHDX� WDPEpP� IRL� XPD� LPSRUWDQWH� UHIHUrQFLD� SDUD� +DUWRJ� QDV�

GLVFXVV}HV�SUHVHQWHV�HP�5HJLPHV�GH�KLVWRULFLGDGH��SUHVHQWLVPR�H�H[SHULrQFLDV�GR�WHPSR

������� (P� VXDV� LQWHUURJDo}HV� VREUH� R� TXH� VHULD� XPD� ³FULVH� GD� WHPSRUDOLGDGH´� QD�

FRQWHPSRUDQHLGDGH��HP�TXH�R�WHPSR�SUHVHQWH�DVVXPLX�XP�FDUiWHU�TXDVH�TXH�DEVROXWR�QD�

�� +DUWRJ� ID]� UHIHUrQFLD� D� XP� WH[WR� GH� &HUWHDX� LQWLWXODGR� 2� ULVR� GH� 0LFKHO� )RXFDXOW�� SXEOLFDGR�
RULJLQDOPHQWH�HP�������VRE�R�WtWXOR�/H�ULUH�GD�0LFKHO�)RXFDXOW��(P�SRUWXJXrV��HVVH�DUWLJR�HVWi�SUHVHQWH�QD�
FROHWkQHD�+LVWyULD�H�SVLFDQiOLVH��FLrQFLD�H�ILFomR �&(57($8��������



��

H[SHULrQFLD�WHPSRUDO��R�TXH�OHYRX�+DUWRJ�D�GHVHQYROYHU�R�FRQFHLWR�GH�SUHVHQWLVPR���� 2�

KLVWRULDGRU� UHWRPD� XPD� SURYRFDomR� GH� &HUWHDX�� TXH� HQWHQGH� TXH� ³D REMHWLYDomR� GR�

SDVVDGR�WUDQVIRUPRX�R�WHPSR�QR�LPSHQVDGR�GH�XPD�GLVFLSOLQD�TXH�QmR�FHVVD�GH�XWLOL]i�

OR�FRPR�LQVWUXPHQWR�WD[LQ{PLFR´��&(57($8��������S������ 2�WHPSR�p�LPSHQVDGR��QmR�

SRUTXH� p� LPSHQViYHO�� PDV SRUTXH�� VHJXQGR� +DUWRJ�� ³QmR� R� SHQVDPRV� RX�� PDLV�

VLPSOHVPHQWH��QmR�PDLV�SHQVDPRV�QHOH´��+$572*��������S�������e�D�SDUWLU�GHVVH�SRQWR�

OHYDQWDGR�SRU�&HUWHDX�TXH�+DUWRJ�DVVXPH�R�ULVFR�GH�SUREOHPDWL]DU�R�WHPSR��VREUHWXGR��

LQWHUURJDQGR�VHX�SUySULR�SUHVHQWH��3RU�PHLR�GD�FUtWLFD GH &HUWHDX��+DUWRJ�FRQVWDWD�TXH�R�

WHPSR� VH� WRUQRX� D� WDO� SRQWR� QDWXUDO� SDUD� R� KLVWRULDGRU�� TXH� HOH� R� QDWXUDOL]RX� RX� R�

LQVWUXPHQWDOL]RX��

&RPR�GHVWDFDPRV� DQWHULRUPHQWH��+DUWRJ� WHYH� HP�&HUWHDX� XP� FRPSDQKHLUR� GH�

FDPLQKDGD��$OJXpP�TXH�R�DFRPSDQKRX�HP�VXD�WUDMHWyULD�LQWHOHFWXDO�H�QmR�XP�REMHWR�GH�

HVWXGR��3RU� LVVR��DV�DSURSULDo}HV�TXH� IH]�GH�VXD�REUD�SHUPDQHFHP�SDVVtYHLV�GH� VHUHP�

LQYHVWLJDGDV��R�TXH�DEULULD�QRYDV�SRVVLELOLGDGHV�GH� OHLWXUD�GH�VHXV� WH[WRV��1HVVD�EUHYH�

VHomR��SURFXUDPRV�DSUHVHQWDU�DOJXQV�GRV�SULQFLSDLV�FRQWRUQRV�GR�GLiORJR�TXH�PDQWHYH�

FRP�&HUWHDX�H�FRPR�HVVH�KLVWRULDGRU�IRL�LPSRUWDQWH�SDUD�D�FRQILJXUDomR�GH�VHXV�SUySULRV�

TXHVWLRQDPHQWRV�H�LQYHVWLJDo}HV�

'LDQWH�GHVVDV�LPSRUWDQWHV�OHLWXUDV�H�DSURSULDo}HV�GD�REUD�GH�0LFKHO�GH�&HUWHDX�

VH�ID]�QHFHVViULD�XPD�LQWHUURJDomR��R�TXH�MXVWLILFDULD��RX�DXWRUL]DULD��PDLV�XPD�WHQWDWLYD�

GH�FRPSUHHQVmR�GH�VXD�SURGXomR"�3RU�TXH�GLVFXWLU�XP�DXWRU�TXH�Mi�IRL�WmR�DPSODPHQWH�

DQDOLVDGR"�+i�SHOR�PHQRV�GXDV�MXVWLILFDWLYDV�SDUD�WDO�SUHWHQVmR��HP�SULPHLUR�OXJDU��GDGD�

D� FRPSOH[LGDGH�� DPSOLWXGH� H� R� FDUiWHU� PXOWLIDFHWDGR� GD� REUD� GHVVH� KLVWRULDGRU�� VHULD�

LPSRVVtYHO��PHVPR� SDUD� DXWRUHV� WmR� LPSRUWDQWHV�� FRPR� RV� DTXL� GLVFXWLGRV�� HVJRWDU� DV�

SRVVLELOLGDGHV� GH� DQiOLVH� H� DSUHHQV}HV� GDV� FRQWULEXLo}HV� GH� &HUWHDX� j� KLVWRULRJUDILD�

FRQWHPSRUkQHD��(P�VHJXQGR�OXJDU��HQWHQGHPRV�TXH�Ki�DLQGD�³UHJL}HV´�RX�GLPHQV}HV�GH�

VXD�SURGXomR�TXH�SUHFLVDP�VHU�PHOKRU�WUDEDOKDGDV�H�H[SORUDGDV��FRPR��VREUHWXGR��VXDV�

³SDVVDJHQV´�SHODV�IURQWHLUDV�HQWUH�D�KLVWRULRJUDILD�H�D�SVLFDQiOLVH�

$V�SRVVLELOLGDGHV�GH�UHQRYDomR�RX�WUDQVIRUPDomR�GD�KLVWRULRJUDILD�DSUHVHQWDGDV�

SHORV�HVFULWRV�GH�0LFKHO�GH�&HUWHDX�VXVFLWDUDP�WDQWR� OHLWXUDV�GLVWLQWDV�TXDQWR�GLYHUVDV�

�� 3DUD�+DUWRJ��R�SUHVHQWLVPR HVWi�UHODFLRQDGR�D�HVVD�H[SHULrQFLD�FRQWHPSRUkQHD�GH�XP�SUHVHQWH�³SHUSpWXR��
LQDFHVVtYHO�H�TXDVH�LPyYHO�TXH�EXVFD��DSHVDU�GH�WXGR��SURGX]LU�SDUD�VL�PHVPR�R�VHX�SUySULR�WHPSR�KLVWyULFR��
7XGR�VH�SDVVD�FRPR�VH�QmR�KRXYHVVH�QDGD�PDLV�GR�TXH�R�SUHVHQWH´��+$572*��������S������



��

DSURSULDo}HV� GH� VXD� REUD�� $V� TXHVW}HV� SRVWDV� SRU� HOH� DLQGD� QHFHVVLWDP� GH� DQiOLVHV� H�

GLVFXVV}HV��XPD�YH]�TXH��IUHTXHQWHPHQWH��VXDV�LGHLDV�VmR�UHVXPLGDV�jV�SURSRVWDV�GR�VHX�

OLYUR�³$�HVFULWD�GD�KLVWyULD´��RX�jV�UHIOH[}HV�SUHVHQWHV�HP�³$ RSHUDomR�KLVWRULRJUiILFD´��

&RPR�WHPRV�UHVVDOWDGR��H�DOJXQV�GRV�DXWRUHV�DTXL�DQDOLVDGRV�DSUHVHQWDUDP��SDUD�&HUWHDX�

³SHQVDU� p SDVVDU´� �&+$57,(5�� ������ S�� ������ SRUWDQWR�� XPD� GDV� SULQFLSDLV�

SHFXOLDULGDGHV� GH� VXD� REUD� p� R� IDWR� GH� WHU� WUDQVLWDGR� SRU� GLVWLQWRV� FDPSRV� GH�

FRQKHFLPHQWR��VHQGR�TXH��FHUWDPHQWH��XP�GRV�SULQFLSDLV�WHULD�VLGR�D�SVLFDQiOLVH��WDO�FRPR�

LQGLFDUDP�*LDUG��'RVVH�H 5LFRHXU�

1R�HQWDQWR��UHVVDOWDPRV�TXH� HP�VXDV�OHLWXUDV�GD�REUD�GR�KLVWRULDGRU�IUDQFrV��HVVHV�

DXWRUHV� VH� OLPLWDUDP� D� LQGLFDU� DOJXQV� GRV� DVSHFWRV� TXH� FRQVWLWXHP� RV� GLiORJRV�

HVWDEHOHFLGRV�SRU�&HUWHDX��VHP��FRQWXGR��GDU�D�HVWD�WUDYHVVLD�D�LPSRUWkQFLD�GHYLGD�SDUD�R�

IDWR�GH�TXH�HOD� WHULD�GHVHPSHQKDGR�XP�SDSHO�FHQWUDO�HP�VXD�FRQFHSomR�GH�KLVWyULD��e�

QHVVH�VHQWLGR�TXH�SURSRPRV�QRVVD�OHLWXUD�GD�REUD�GH�&HUWHDX��VLWXDQGR�D�HP�PHLR�D�HVWD�

LPSRUWDQWH�GLYHUVLGDGH�GH�DSURSULDo}HV�H�GH�SRVVLELOLGDGHV�GH�OHLWXUD�



��

&$3Ë78/2����$�+,67Ï5,$�&202�³/2*26�'2�28752´��0,&+(/�'(�

&(57($8�(�$�23(5$d­2�+,6725,2*5È),&$

0LFKHO� GH� &HUWHDX� IRL� XP� SHQVDGRU� LQFDQViYHO�� 6HX� SHUFXUVR� LQWHOHFWXDO� IRL�

PDUFDGR�SRU�XPD�SUiWLFD�LQWHUGLVFLSOLQDU�TXH�R�OHYRX�D�FDPLQKDU�SRU�GLYHUVRV�VDEHUHV��

&RQWXGR�� HVVH� VHX� WUkQVLWR� SHORV� FDPLQKRV� GD� KLVWyULD�� GD� WHRORJLD�� GD� SVLFDQiOLVH�� GD�

DQWURSRORJLD�� HWF�� QmR� SRGH� VHU� OLPLWDGR� D� PHURV� ³HPSUpVWLPRV� FRQFHLWXDLV´� VHP�

VLVWHPDWLFLGDGH�WHyULFD��RX�SRU�XPD�DJOXWLQDomR�GRV�FDPSRV�GR�VDEHU��XPD�VXSUHVVmR�GH

VXDV�IURQWHLUDV��2�H[HUFtFLR�GH�VHX�RItFLR�FRPR�KLVWRULDGRU�VH�FRQVWUXLX�D�SDUWLU�GR�GLiORJR�

FRP�HVVHV� VDEHUHV�� TXH� OKH� FRORFDYDP�TXHVW}HV� H� FRQWULEXLo}HV� LQFRQWRUQiYHLV�� TXH�R�

DX[LOLDYDP�QD�FRPSUHHQVmR�GH�VHXV�SUySULRV�REMHWRV�GH�HVWXGR�

&RPR� UHVVDOWD� 9LUJtQLD� %XDUTXH�� IRL� SRU� HVVD� RXVDGLD� ³FUtWLFD� H� FULDWLYD´�� QR�

HQWUHFUX]DPHQWR�GH�TXHVW}HV�H�UHJLVWURV�YLQGRV�GH�GLYHUVDV�iUHDV��VHP�TXH�GHL[DVVH�MDPDLV�

GH� UHFRQKHFHU�VH� FRPR� KLVWRULDGRU�� TXH� &HUWHDX� WRUQRX�VH� DOYR� QmR� VRPHQWH� GH� XPD�

LQGLIHUHQoD��³PDV�WDPEpP�GDV�VXVSHLWDV�TXDQWR�j�OHJLWLPLGDGH�GH�VXD�UHIOH[mR��SURYLQGDV�

WDQWR�GD�DFDGHPLD�IUDQFHVD�TXDQWR�GR�LQVWLWXWR�UHOLJLRVR�DR�TXDO�SHUWHQFLD´��%8$548(��

������ S�� ������ 'LDQWH� GH� WDO� LVRODPHQWR�� GHOLQHRX�VH�� HP� ELRJUDILDV� SyVWXPDV� SRU�

H[HPSOR� D�LPDJHP�GH�XP�LQWHOHFWXDO�LQIDWLJiYHO��TXH�VXSRUWRX�RV�JROSHV�D�HOH�GHIHULGRV�

H�TXH�FRQWLQXRX�HP�VHX�SHUFXUVR�± HOH�IRL�XP�³FDPLQKDQWH�IHULGR´��'266(��������

(VVHV� ³GHVJDVWHV´� LQWHOHFWXDLV� H� UHIOH[LYRV� GH� &HUWDHDX PRVWUDP�VH�� QD�

SHUVSHFWLYD�GH�%XDUTXH��LQGLVVRFLiYHLV�GH�VHX�HQWHQGLPHQWR�DFHUFD�GD�FRQGLomR�KXPDQD�

H� GD� SUySULD� KLVWyULD�� ³FRQWLQXDPHQWH� UHVVLJQLILFDGRV� SRU� HOH� D� SDUWLU� GH� VHXV� OLPLWHV�

LQWUtQVHFRV��RX�VHMD��GD� LPSRVVLELOLGDGH��VDOXWDU��GH�XPD�DEVROXWL]DomR�GD�FXOWXUD�H�GR�

SRGHU�HP�VLVWHPDV�µXQLYHUVDLV¶´ �%8$548(��������S��������$�DXWRUD�DLQGD�GHVWDFD�TXH�

IRL�R� UHFRQKHFLPHQWR�GR� OLPLWH�FRPR�SUHPLVVD�IXQGDPHQWDO�GD�UHDOLGDGH�KLVWyULFD TXH�

WHULD�FRQGX]LGR�R�KLVWRULDGRU�IUDQFrV�D�FRQVLGHUDU�D�³H[SHULrQFLD�YLYLGD´�FRPR�XPD�SUi[LV

UHODFLRQDO�H�R�FRQKHFLPHQWR�FLHQWtILFR��FRQVWLWXtGR�D�SDUWLU�GHOD��FRPR�XP�GLiORJR�FRP�D�

DOWHULGDGH�

'HVVD� IRUPD�� D�KLVWRULRJUDILD� VH� FRQVWLWXLULD� FRPR�XPD�KHWHURORJLD�� LVWR� p�� XP�

ORJRV GR�RXWUR��GD�DOWHULGDGH���(OD�VH�DSUHVHQWD�FRPR�XP�VDEHU�TXH��³SRUWDQGR�XP�ROKDU�

HWQRJUiILFR´�� VH� ODQoD� QD� WHPSRUDOLGDGH� H� VH� YROWD� ³SDUD� R� TXH� GHVWRD� GRV� PRGHORV�

HVWDEHOHFLGRV�� jTXLOR� TXH� VH� HVJDUoD� DWUDYpV� GRV� TXDGURV� LQVWLWXFLRQDLV�� VHP�

QHFHVVDULDPHQWH�URPSr�ORV´��%8$548(��������S�������



��

&HUWHDX� QmR� VH� YLD� FRPR�XP�³WHyULFR´� GD� KLVWyULD�� VH� HQWHQGHUPRV� HVVH� WHUPR�

FRPR� XP� HPSUHHQGLPHQWR� UHIOH[LYR� ³DEVWUDWR´�� LVWR� p�� GHVFRQHFWDGR� GD� SUi[LV

KLVWRULDGRUD��2�KLVWRULDGRU�IUDQFrV�HUD�FUtWLFR�GH�XPD�KLVWRULRJUDILD�³GHVHQFDUQDGD´��XP�

GLVFXUVR�TXH�QmR�FRORFD�HP�TXHVWmR�VXDV�FRQGLo}HV�GH�SURGXomR��TXH�QmR�VH�TXHVWLRQD�H�

SUREOHPDWL]D� UDGLFDOPHQWH� �&(57($8�� ������� &HUWHDX� ³SHQVDYD´� VREUH� D� KLVWyULD� QD�

PHGLGD�HP�TXH�D�ID]LD��SRLV� SDUD�HOH� D�KLVWyULD�QmR�HUD�VRPHQWH�XP�GL]HU� HUD�VHPSUH�XP�

ID]HU��XPD�IDEULFDomR�

�����$�KLVWyULD�FRPR�IDEULFDomR

2�TXH�IDEULFD R�KLVWRULDGRU�TXDQGR�ID] KLVWyULD"�3DUD�TXHP�WUDEDOKD"�4XH�SURGX]"

e�FRP�HVVDV�TXHVW}HV�TXH�&HUWHDX��������LQLFLD�VXD�GLVFXVVmR�VREUH�DTXLOR�TXH�GHVLJQRX�

FRPR�³RSHUDomR�KLVWRULRJUiILFD´��2V TXHVWLRQDPHQWRV�SURSRVWRV�SHOR KLVWRULDGRU�UHFDHP�

VREUH�XPD�LQWHUURJDomR��DLQGD�PDLV�IXQGDPHQWDO� TXH�FDXVDYD�FHUWD�LQTXLHWDomR��H�TXH�

HVWDYD�UHODFLRQDGD�j HQLJPiWLFD�UHODomR�TXH�HOH�PHVPR��FRPR�KLVWRULDGRU��PDQWLQKD FRP�

D�VRFLHGDGH�SUHVHQWH�H�FRP�D�³PRUWH´��SRU�PHLR GD�PHGLDomR�GH�DWLYLGDGHV�WpFQLFDV�

$R�VLWXDU�D�³RSHUDomR�KLVWRULRJUiILFD´�HP�XPD�HVSpFLH�GH�HVSDoR�LQWHUPHGLiULR�

HQWUH� D� OLQJXDJHP� GH� RQWHP� H� D� FRQWHPSRUkQHD�� &HUWHDX� GHL[D� FODUR� TXH�� VREUH� HVVD�

³RSHUDomR´� D�PDUFD�GR� OXJDU�GH�RQGH�VH� IDOD� LQFLGH�GH�IRUPD� LQGHOpYHO��6XD�UHIOH[mR�

VREUH� D� KLVWRULRJUDILD� p�� SRUWDQWR�� XPD� LQWHUURJDomR� VREUH� VXDV� SUySULDV� FRQGLo}HV� GH�

SRVVLELOLGDGH�� EHP� FRPR� VREUH� DV� FDUDFWHUtVWLFDV� FRQVWLWXLQWHV� H� SHFXOLDULGDGHV� GHVVH�

GLVFXUVR��FXMD�UHODomR�FRP�R�OXJDU D�SDUWLU�GR�TXDO�p�DUWLFXODGR�p�LQFRQWRUQiYHO�

(VVD� SUREOHPDWL]DomR� SURSRVWD� SRU� &HUWHDX�� TXH� GH� IRUPD� DOJXPD� SRGH� VHU�

UHGX]LGD� jV� FRQWULEXLo}HV� GD� ³(VFULWD� GD� +LVWyULD´���� HVWi� UHODFLRQDGD� D� XPD� FUtWLFD�

SUHVHQWH�WDPEpP�³$�FXOWXUD�QR�SOXUDO´ ��������2�DXWRU�GHVFRQILD�WDQWR�R�TXH�FKDPD�GH

KLVWRULRJUDILD�³GHVHQFDUQDGD´��SRU�QmR�FRQVLGHUDU�VXDV�FRQGLo}HV�GH�HPHUJrQFLD��R�OXJDU

GH�VXD�SURGXomR���TXDQWR�R�TXH�LGHQWLILFD�FRPR�VHQGR�XPD�KLVWRULRJUDILD�IROFORULVWD �SRU�

�� (QWHQGHPRV� TXH� D� SHUJXQWD� GH�&HUWHDX� SHOD� UHODomR� TXH� D� KLVWRULRJUDILD�PDQWpP� FRP� VHX� OXJDU GH�
SURGXomR�� EHP� FRPR� VXD� FRQFHSomR� GH� TXH� HOD� UHSUHVHQWD� XPD� GHWHUPLQDGD� ³SUiWLFD´� HVFULWXUtVWLFD��
DWUDYHVVD�RXWUDV�REUDV�GR�DXWRU��1HVVH�VHQWLGR��p�LPSRUWDQWH�DWHQWDUPRV�SDUD�D�GLVFXVVmR�SURSRVWD�HP�³$�
LQYHQomR� GR� FRWLGLDQR´ �������� HP� TXH� R� DXWRU� GLVFXWH� DVSHFWRV� GR� SURFHVVR� GH� FRQVROLGDomR� GH� XPD�
³HFRQRPLD�HVFULWXUtVWLFD´�QR�2FLGHQWH�PRGHUQR�H�FRPR�HOD�Gi�IRUPD�D�GHWHUPLQDGDV�SUiWLFDV�GH�VDEHU�H GH�
UHSUHVHQWDo}HV��&(57($8��������SS�����������



��

FDUDFWHUL]DU�R�RXWUR GH�TXH�IDOD�VHPSUH�GH�PDQHLUD�H[yWLFD��EXVFDQGR�QHOH��QHVVH�RXWUR�

TXH�SDVVRX��DV�UHOtTXLDV�GH�QRVVD�VRFLHGDGH����

&HUWHDX�YHLFXOD� HVVH� WLSR�GH� FUtWLFD� H�SHUFHSomR�jTXLOR�TXH� HOH� FKDPRX�GH�XP�

³GHVSHUWDU�HSLVWHPROyJLFR´�QD�)UDQoD�GXUDQWHV�DV�GpFDGDV�GH������H���������TXH� WHULD�

0LFKHO�)RXFDXOW�� H�3DXO�9H\QH�� FRPR�DOJXQV�GH�VHXV�SULQFLSDLV�UHSUHVHQWDQWHV��2�DXWRU�

VLWXD�VXD�SUySULD�REUD�QHVVH�FRQWH[WR��UHODFLRQDQGR�D�D�HVVH�³GHVSHUWDU´��SRLV�HQWHQGH�TXH�

³HP� KLVWyULD� FRPR� HP� TXDOTXHU� RXWUD� FRLVD�� XPD� SUiWLFD� VHP� WHRULD� GHVHPERFD�

QHFHVVDULDPHQWH��PDLV�GLD�PHQRV�GLD��QR�GRJPDWLVPR�GH�µYDORUHV�HWHUQRV¶�RX�QD�DSRORJLD�

GH�XP�µLQWHPSRUDO¶´��&(57($8��������S������

³$�HVFULWD� GD� KLVWyULD´� p�� FHUWDPHQWH�� XPD�GDV� SULQFLSDLV� REUDV� GH�0LFKHO� GH�

&HUWHDX��H�TXH�WHYH�XP�LPSRUWDQWH�LPSDFWR�QD�KLVWRULRJUDILD�GDV�~OWLPDV�TXDWUR�GpFDGDV

'H�XP�PRGR�JHUDO��D�SURSRVWD�GR�KLVWRULDGRU�IUDQFrV�QHVWH�WH[WR�p��VREUHWXGR��DQDOLVDU�R�

TXH�HOH�FKDPD�GH�KLVWyULD�³PRGHUQD´�GD�HVFULWD��&(57($8��������S��;,,���1R�HQWDQWR��

SDUD� DOpP� GH� SURFHGHU� FRP� XPD� UHFRQVWUXomR� FURQROyJLFD� GHVWD� KLVWyULD�� R� DXWRU� VH�

SUHRFXSD�HP�WRUQDU�YLVtYHO�R�OXJDU�RQGH�VXD�LQWHUURJDomR�WRPD�IRUPD��D�SDUWLFXODULGDGH�

GR� FDPSR�� GR�PDWHULDO� H� GRV� SURFHVVRV� GD� KLVWRULRJUDILD�PRGHUQD� TXH� OKH� SHUPLWLUDP�

DQDOLVDU�D�RSHUDomR�HVFULWXUiULD�H�RV�GHVYLRV�PHWRGROyJLFRV�TXH�LQWURGX]LUDP��VHJXQGR�

HOH��RXWUDV�SRVVLELOLGDGHV�WHyULFDV�H�SUiWLFDV�QR�IXQFLRQDPHQWR�GD�HVFULWD RFLGHQWDO��

e� LPSRUWDQWH�GHVWDFDU�TXH��SDUD�&HUWHDX�� D�KLVWRULRJUDILD� WUD]�QR�SUySULR�QRPH�

XPD�HVSpFLH�GH�SDUDGR[R��TXH�GL]�UHVSHLWR�j�UHODomR�GH�GRLV�WHUPRV�TXH��VHJXQGR�HOH��VmR�

DQWLQ{PLFRV��R�UHDO�H�R�GLVFXUVR��$�KLVWRULRJUDILD��SRUWDQWR��WHULD�D�WDUHID�GH�DUWLFXOi�ORV�

�� 9HU� ³$�EHOH]D�GR�PRUWR´�HP��&(57($8��������
�� $OJXQV�DXWRUHV�GHVWDFDP�DV�UHODo}HV�TXH�D�REUD�GH�0LFKHO�GH�&HUWHDX��VREUHWXGR�³$�HVFULWD�GD�KLVWyULD´��
PDQWpP�FRP PXGDQoDV�QD�KLVWRULRJUDILD�IUDQFHVD�D�SDUWLU�GD�GpFDGD�GH�������3URFXUDUHPRV�FRQVLGHUDU�HVWH�
GHEDWH�HP�QRVVD�GLVVHUWDomR��QD�PHGLGD�HP�TXH�VH�LQVHUH�QD�GLVFXVVmR�DTXL�SURSRVWD��9HU�2+$5$���������
&+$57,(5���������25(//$1$���������:$1'(/���������'266(���������3DXO�9H\QH�WHULD�LQLFLDGR�
HP� ����� XP� SURFHVVR� GH� UHQRYDomR� FRP� VXD� REUD� ³&RPPHQW� RQ� pFULW� O
KLVWRLUH´�� QXPD� SHUVSHFWLYD�
DFHQWXDGDPHQWH�FpWLFD�H�UHIUHWiULD�QR�TXH�GL]�UHVSHLWR�DRV�UHVXOWDGRV�GRV�PpWRGRV�TXDQWLWDWLYRV��EHP�FRPR�
j� UHVSHLWR� GDV� YDQWDJHQV� GRV� VLVWHPDV� H[SOLFDWLYRV� PDU[LVWDV� DWp� DQWmR� GRPLQDQWHV�� 9H\QH� GHILQLULD� D�
KLVWyULD�FRPR�VHQGR��XP�UHODWR�YHUtGLFR�TXH�QDUUD�DFRQWHFLPHQWRV�FXMR�DWRU�p�R�KRPHP��GH�DFRUGR�DRV�
SURFHGLPHQWRV�GR�JrQHUR�QDUUDWLYR���9(<1(��������S�������1HVVH�VHQWLGR��R� WUDEDOKR�GR�KLVWRULDGRU�VH�
UHGX]LULD�D�XP�H[HUFtFLR�FRPSUHHQVLYR��FRP�XPD�HVSHFLDO�YRFDomR�H[SOLFDWLYD�H�GRFXPHQWDGD��DIDVWDGD�GD�
WDUHID�GH�SURGXomR�GH�FRQFHLWRV�H�GR�PpWRGR�FLHQWtILFR�
�� 0LFKHO� GH�&HUWHDX� WHYH� HP�)RXFDXOW� XP� LPSRUWDQWH� LQWHUORFXWRU�� FRP�TXHP�HVWDEHOHFHX� LPSRUWDQWHV�
GLiORJRV��VREUHWXGR�HP�³$�LQYHQomR�GR�FRWLGLDQR´��������H�³+LVWyULD�H�SVLFDQiOLVH´���������FRQVLGHUDQGR��
VREUHWXGR��WH[WRV�FRPR��³$V�SDODYUDV�H�DV�FRLVDV´ �������H�³$UTXHRORJLD�GR�VDEHU´ �������
�� -RmR�2KDUD�� SRU� H[HPSOR�� HQWHQGH� TXH� Ki� QD� FUtWLFD� TXH� HVWHV� DXWRUHV� ID]HP� GDV� UHODo}HV� GH� SRGHU�
FRQGLFLRQDQWHV�H� LPEULFDGDV�QD�SURGXomR�GR�VDEHU��GH�SHUVSHFWLYDV�GLIHUHQWHV�H�SRU�PpWRGRV�GLIHUHQWHV��
DPERV�DSRQWDP�WRGR�R�PHFDQLVPR�SUHVHQWH�QD�IDEULFDomR�GR�GLVFXUVR�KLVWRULRJUiILFR��2+$5$��������S��
����



��

RX�³ID]HU�FRPR�VH�RV�DUWLFXODVVH´��&(57($8��������S��;,,,���1HVWH�VHQWLGR��D�TXHVWmR�

TXH�RULHQWD�DV�UHIOH[}HV�SUHVHQWHV�HP�VXD�REUD�p�D�SHUJXQWD�SHOD�UHODomR�TXH�R�GLVFXUVR�

PDQWpP�FRP�R�UHDO��LVWR�p��FRPR�VH�Gi�D�DOLDQoD�HQWUH�D�HVFULWD�H�D�KLVWyULD��0HVPR�QmR�

SRGHQGR� OLPLWDU� DV� FRQWULEXLo}HV� GH� &HUWHDX� DR� VHX� FRQKHFLGR� WH[WR� LQWLWXODGR� $

2SHUDomR�KLVWRULRJUiILFD���� GHYHPRV� UHFRQKHFHU� TXH� HOH VH� DSUHVHQWD� FRPR�XP� OXJDU�

HVVHQFLDO�SDUD�XPD�UHIOH[mR�VREUH�D�IRUPD�FRPR�&HUWHDX�FRQFHELD�D�KLVWRULRJUDILD�H�R�

SHFXOLDULGDGHV�GR�RItFLR�GR�KLVWRULDGRU����

$�KLVWyULD�� GHYH�VHU�HQFDUDGD�FRPR�XPD�RSHUDomR��,VVR�VLJQLILFD��HP�SULQFtSLR�

TXH�HOD�GHYH�VHU�FRPSUHHQGLGD�FRPR�D� UHODomR�HQWUH�XP� OXJDU �XP�UHFUXWDPHQWR��XP�

PHLR��XPD�SURILVVmR��HWF���SURFHGLPHQWRV�GH�DQiOLVH �XPD�GLVFLSOLQD��H�D�FRQVWUXomR�GH�

XP�WH[WR �XPD�OLWHUDWXUD���(VVH�WLSR�GH�SHUFHSomR�p�IXQGDPHQWDO��SRLV�QRV�OHYD D�DGPLWLU�

TXH� HOD� ID]� SDUWH� GD� UHDOLGDGH� GD� TXDO� WUDWD�� H� TXH� HVVD� UHDOLGDGH� SRGH� VHU� DSURSULDGD�

�HQTXDQWR�DWLYLGDGH�KXPDQD���³HQTXDQWR�SUiWLFD��� �&(7($8��������S�������$�DQiOLVH�

GHVVHV�HOHPHQWRV��GRV�TXDLV�R�GLVFXUVR�QmR�IDOD��SHUPLWH�R�DXWRU�GDU�FRQWRUQRV�jV�OHLV�TXH�

RUJDQL]DP�R�HVSDoR�SURGX]LGR�FRPR�WH[WR�

(P�SULPHLUR�OXJDU��WRGD�SHVTXLVD�KLVWRULRJUiILFD�HVWUDULD�DUWLFXODGD�FRP�XP�OXJDU

GH�SURGXomR�VRFLRHFRQ{PLFR��SROtWLFR�H�FXOWXUDO��,VVR�VLJQLILFD�TXH�HOD�LPSOLFD�XP�PHLR�

GH�HODERUDomR�FLUFXQVFULWR�SRU�GHWHUPLQDo}HV�SUySULDV��LVWR�p��XPD�SURILVVmR�OLEHUDO��XP�

SRVWR�GH�REVHUYDomR�RX�GH�HQVLQR��XPD�FDWHJRULD�GH�OHWUDGRV��HWF��'HVWD�IRUPD��HOD HVWDULD�

VXEPHWLGD�D�SULYLOpJLRV�H HQUDL]DGD�HP�XPD�SDUWLFXODULGDGH��$OpP�GLVVR��&HUWHDX�DLQGD�

GHVWDFD�TXH�p�HP�IXQomR�GHVVH� OXJDU�TXH�VH�³LQVWDXUDP�PpWRGRV��TXH�VH�GHOLQHLD�XPD�

WRSRJUDILD�GH�LQWHUHVVHV��TXH�RV�GRFXPHQWRV�H�DV�TXHVW}HV��TXH�OKHV�VHUmR�SURSRVWDV�VH�

�� 8PD�SDUWH�GHVWH�HVWXGR�KDYLD�VLGR�SXEOLFDGD�HP�/(�*2))��/��125$��3��)DLUH�GH� O¶KLVWRLUH��3DULV��
*DOOLPDUG��������W��,��S��������VRE�R�WtWXOR�/¶RSHUDWLRQ�KLVWRULTXH��1R�OLYUR�SXEOLFDGR�SHOD�HGLWRUD�)RUHQVH�
8QLYHUVLWiULD��&(57($8��������HQFRQWUDPRV�XPD�UHYLVmR�UHYLVWD��FRUULJLGD�H�DPSOLDGD��TXH�p�D�WUDGXomR�
GD�REUD�SXEOLFDGD�HP�������/¶HFULWXUH�GH�O¶KLVWRLUH��SHOD�HGLWRUD�*DOOLPDUG�
�� 7HQWDU� OLPLWDU� DV� FRQWULEXLo}HV� GH� &HUWHDX� D� KLVWRULRJUDILD� D� HVVH� WH[WR p� QmR� OHYDU� HP� FRQWD� D�
FRPSOH[LGDGH� GH� VXD� REUD�� QHP FRQVLGHUDU� D� PXOWLSOLFLGDGH� GH� SRVVLELOLGDGHV� TXH� R� DXWRU� WUD]� SDUD�
SHQVDUPRV�FULWLFDPHQWH�D�KLVWRULRJUDILD��FRQVLGHUDQGR�D�TXHVWmR�GH�VHX�HVWDWXWR�HSLVWHPROyJLFR��DV�SUiWLFDV�
TXH�D�FDUDFWHUL]DP�H�D�FRQVWLWXHP�FRPR�FDPSR�GH�VDEHU��EHP FRPR�R�GLVFXUVR�TXH�HOD�SURGX]��DOpP�GH�
VXDV�LQWHUIDFHV�FRP�RXWURV�FDPSRV�
�� (P�$�RSHUDomR�KLVWRULRJUiILFD��&HUWHDX�XVD�RV�WHUPRV�³KLVWyULD´�H�³KLVWRULRJUDILD´�FRPR�VLQ{QLPRV��(OH�
HQWHQGH�SRU�KLVWyULD�XPD�GHWHUPLQDGD�SUiWLFD��XPD�GLVFLSOLQD���VHX�UHVXOWDGR��XP�GLVFXUVR��H�D�UHODomR�GH�
DPERV�VRE�D�IRUPD�GH�XPD�SURGXomR��&(57($8��������S�����
�� e�LQWHUHVVDQWH�QRWDUPRV�TXH�&HUWHDX�SDUHFH�VH�DSURSULDU�GH�DOJXPDV�QRo}HV�GH�.DUO�0DU[��VREUHWXGR�
SDUD�SHQVDU�R�YtQFXOR�TXH�D�KLVWyULD�PDQWpP�FRP�VXD�UHDOLGDGH�PDWHULDO��EHP�FRPR�SDUD�IRUPXODU�D�SUySULD�
QRomR�GH�SUiWLFD��FI��0$5;���������'HYLGR�DRV�OLPLWHV�H�DR�UHFRUWH�GH�QRVVD�SHVTXLVD��QmR�QRV�GHWLYHPRV�
VREUH�RV�GLiORJRV�TXH�R�KLVWRULDGRU�PDQWHYH�FRP�R�SHQVDGRU�DOHPmR��PDV�HQWHQGHPRV�VHU�SHUWLQHQWH�VXD�
PHQomR�DTXL��8PD�SHUVSHFWLYD�LQWHUHVVDQWH�p�DSRQWDGD�SRU�)UDQoRLV�'RVVH��FI��'266(��������S�������



��

RUJDQL]DP´ �&(57($8��������S�������$OJXPDV�LPSOLFDo}HV�GHVVH�YtQFXOR�FRP�VHX�OXJDU�

GH�SURGXomR�VmR�LPSRUWDQWHV�SDUD�R�GLVFXUVR�KLVWyULFR��

3DUD�&HUWHDX��XPD�REUD�KLVWRULRJUiILFD�p�DTXHOD�TXH��HP SULQFtSLR��p�UHFRQKHFLGD�

FRPR�WDO�SHORV�SDUHV��$TXHOD�TXH�SRGH�VHU�VLWXDGD�HP�XP�FRQMXQWR�RSHUDWyULR��e�DTXHOD�

TXH�UHSUHVHQWD�XP�³SURJUHVVR´�FRP�UHODomR�DR�HVWDWXWR�DWXDO�GRV�³REMHWRV´�H�GRV�PpWRGRV�

TXH��SRU�HVWDU�OLJDGD�DR�PHLR�QR�TXDO�VH�HODERUD��WRUQD�SRVVtYHLV�QRYDV�SHVTXLVDV��'HVVD�

IRUPD�� HOD� p� WDQWR� XP� UHVXOWDGR�TXDQWR� XP� VLQWRPD�GR�JUXSR�TXH� IXQFLRQD� FRPR�XP�

ODERUDWyULR� ¬�VHPHOKDQoD�GH�XP�YHtFXOR�TXH�VDL�GH�XPD�IiEULFD��³R�HVWXGR�KLVWyULFR�HVWi�

PXLWR�PDLV�OLJDGR�DR�FRPSOH[R GH�XPD�IDEULFDomR�HVSHFtILFD�H�FROHWLYD�GR�TXH�DR�HVWDWXWR�

GH� HIHLWR� GH� XPD� ILORVRILD� SHVVRDO� RX� j� UHVVXUJrQFLD� GH� XPD� µUHDOLGDGH¶� SDVVDGD´�

�&(57($8��������S�������e�QHVVH�VHQWLGR�TXH�p�R�SURGXWR GH�XP�OXJDU�

1HVVH�VHQWLGR��DQWHV�GH�VDEHU�R�TXH�D�KLVWyULD�GL]�GH�XPD�VRFLHGDGH��p�QHFHVViULR�

VDEHU�FRPR�IXQFLRQD�GHQWUR�GHOD��,VVR�QRV�SHUPLWLULD�SHUFHEHU FRPR�HVWD�LQVWLWXLomR�VH�

LQVFUHYH�QXP�FRPSOH[R�TXH�OKH�SHUPLWH�DSHQDV�XP�WLSR�GH�SURGXomR�H�OKH�SURtEH�RXWURV�

2�OXJDU�SRVVXL��SRUWDQWR��XPD�GXSOD�IXQomR��SRLV�WDQWR�WRUQD�SRVVtYHLV FHUWDV�SHVTXLVDV��

HP�IXQomR�GH�FRQMXQWXUDV�H�SUREOHPiWLFDV�FRPXQV��TXDQWR�WRUQD�RXWUDV�LPSRVVtYHLV��SRLV

³H[FOXL�GR�GLVFXUVR�DTXLOR�TXH�p�VXD�FRQGLomR�QXP�PRPHQWR�GDGR��UHSUHVHQWD�R�SDSHO�GH�

XPD�FHQVXUD� FRP� UHODomR�DRV�SRVWXODGRV�SUHVHQWHV� �VRFLDLV�� HFRQ{PLFRV��SROtWLFRV��QD�

DQiOLVH´� �&(57($8��������S�� ���� JULIRV�QR�RULJLQDO���3DUD�&HUWHDX�� HVVD� FRPELQDomR�

HQWUH�SHUPLVVmR H�LQWHUGLomR VHULD�R�SRQWR�FHJR�GD�SHVTXLVD�KLVWyULFD��XP�QmR�GLWR�HP�VHX�

GLVFXUVR���

6HQGR�DVVLP��D�SHVTXLVD�KLVWyULFD�HVWi�FLUFXQVFULWD�SHOR�OXJDU�HP�TXH�p�SURGX]LGD��

TXH�GHWHUPLQD�VHXV�³SRVVtYHLV´�H�³LPSRVVtYHLV´��6H�HOD�IRVVH FRQFHELGD�DSHQDV�FRPR�XP�

³GL]HU´��VHULD�UHLQWURGX]LGD�QD�KLVWyULD�D�³OHQGD´��SRLV�VH�IXQGDPHQWDULD�HP�XP�QmR�OXJDU�

RX�XP�OXJDU�LPDJLQiULR��0DV�SDUD�R�KLVWRULDGRU�IUDQFrV��D�KLVWyULD�GHYH�VHU�GHILQLGD�FRPR�

XPD�³UHODomR�GD�OLQJXDJHP FRP�R�FRUSR��VRFLDO��H� SRUWDQWR��WDPEpP�SHOD�VXD�UHODomR�

FRP�RV�OLPLWHV TXH�R�FRUSR�LPS}H��VHMD�j�PDQHLUD�GR�OXJDU�SDUWLFXODU�GH�RQGH�VH�IDOD��VHMD�

j�PDQHLUD�GR�REMHWR�RXWUR��SDVVDGR��PRUWR��GR�TXDO�VH�IDOD´��&(57($8��������S������

$�KLVWyULD�SHUPDQHFH��GHVVD�IRUPD� FRQILJXUDGD�SHOR�VLVWHPD�QR�TXDO�VH�HODERUD��

(VVD�SHUFHSomR�VHULD�IXQGDPHQWDO��SRLV�SRVVLELOLWDULD�DR�³VDEHU�KLVWRULRJUiILFR�HVFDSDU�GD�

�� &HUWHDX�QmR�QHJD��FRQWXGR��TXH�p�SRVVtYHO�DJLU�VREUH�HVVH�HVSDoR��PRGLILFDQGR�R��DOWHUDQGR�VHXV�OLPLWHV�
H�SRVVLELOLGDGHV �&(57($8��������S������



��

LQFRQVFLrQFLD�GH�XPD�FODVVH�TXH�VH�GHVFRQKHFHULD�D�VL�SUySULD��FRPR�FODVVH��QDV�UHODo}HV�

GH�SURGXomR��H�TXH��SRU�LVVR��GHVFRQKHFHULD�D�VRFLHGDGH�RQGH�HVWi�LQVHULGD��$�DUWLFXODomR�

GD�KLVWyULD�FRP XP�OXJDU�p�D�FRQGLomR�GH�XPD�DQiOLVH�GD�VRFLHGDGH´��&(57($8��������

S���������/HYDU�D�VpULR�D�DUWLFXODomR�TXH�D�KLVWyULD�PDQWpP�FRP�R�OXJDU�p��SDUD�&HUWHDX�

HVVHQFLDO�� QmR� SRU� VHU� FDSD]� GH� H[SOLFDU� FRPSOHWDPHQWH� R� TXH� D� HOD� p��PDV� SRU� VHU� D�

FRQGLomR�SDUD�TXH�DOJXPD�FRLVD�SRVVD�VHU�GLWD�VHP�VHU�³OHJHQGiULD´�RX�VHP�SHUWLQrQFLD��

5HQHJDU� D� SDUWLFXODULGDGH� GR� YtQFXOR� FRP� R� OXJDU� p� WRUQDU� R� GLVFXUVR� KLVWyULFR�

LGHROyJLFR���

(P�VHJXQGR�OXJDU��³ID]HU�KLVWyULD´�p�XPD�SUiWLFD��6H�p�YHUGDGH�TXH�D�KLVWRULRJUDILD�

HVWi�YLQFXODGD� D�XP� OXJDU� H� D�XP� WHPSR�� LVVR�RFRUUH�� LQLFLDOPHQWH�� SRU� FDXVD�GH� VXDV�

WpFQLFDV GH� SURGXomR�� (P� UHVXPR�� GHYHPRV� SHUFHEHU� TXH� ³FDGD� VRFLHGDGH� VH� SHQVD�

µKLVWRULFDPHQWH¶ FRP�RV�LQVWUXPHQWRV�TXH�OKH�VmR�SUySULRV´ �&(57($8��������S������ $�

KLVWyULD� p� PHGLDWL]DGD� SHOD� WpFQLFD�� HOD� HYLGHQFLD� XPD� UHODomR� HQWUH� R� GLVFXUVR� H� DV�

WpFQLFDV�TXH�SRVVLELOLWDUDP�VXD�SURGXomR��1HVVH�VHQWLGR��p�QHFHVViULR�HQFDUDU�FRPR�HOD

WUDWD� RV� HOHPHQWRV� �QDWXUDLV�� SDUD� WUDQVIRUPi�ORV� HP� SURGXWRV ³FXOWXUDLV´�� FRPR� ID]�

DFHGHU� j� VLPEROL]DomR� OLWHUiULD� DV� WUDQVIRUPDo}HV� TXH� HIHWXDP� QD� UHODomR� GH� XPD�

VRFLHGDGH� FRP� D� VXD� QDWXUH]D� &RPR� &HUWHDX� GHVWDFD�� ³GH UHVtGXRV�� GH� SDSpLV�� GH�

OHJXPHV��DWp�PHVPR�GDV�JHOHLUDV�H�GDV�
QHYHV�HWHUQDV
��R�KLVWRULDGRU�ID]�RXWUD�FRLVD��ID]�

GHOHV�D�KLVWyULD��$UWLILFLDOL]D�D�QDWXUH]D��3DUWLFLSD�GR�WUDEDOKR�TXH�WUDQVIRUPD�D�QDWXUH]D�

HP�DPELHQWH�H��DVVLP��PRGLILFD�D�QDWXUH]D�GR�KRPHP´ �&(57($8��������S������

$� KLVWyULD� QmR� p�� SRUWDQWR�� XPD� VLPSOHV� IDOD� ³QREUH´� GH� XPD� LQWHUSUHWDomR�

GHVHQFDUQDGD� H� GHVLQWHUHVVDGD��0HGLDGD� SHOD� WpFQLFD�� VXD� IURQWHLUD� VH� GHVORFD� HQWUH� R�

³GDGR�H�R�DFUHGLWDGR��HQWUH�R�GRFXPHQWR�H�VXD�FRQVWUXomR��HQWUH�R�VXSRVWDPHQWH�UHDO�H�DV�

PLO�H�XPD�PDQHLUDV�GH�GL]r�OR´��'266(��������S��������2�KLVWRULDGRU VHULD��SRUWDQWR��

DTXHOH�TXH�GRPLQD�XP�GHWHUPLQDGR�Q~PHUR�GH�WpFQLFDV�TXH�YmR�GHVGH�R�HVWDEHOHFLPHQWR�

GH� IRQWHV�� VXD� FODVVLILFDomR�� DWp� VXD� UHGLVWULEXLomR� HP� IXQomR� GH� XP� RXWUR� HVSDoR�

XWLOL]DQGR�GHWHUPLQDGR�Q~PHUR�GH�RSHUDGRUHV�

�� 7RUEM|UQ�:DQGHO�HQWHQGH�TXH�&HUWHDX��DWUDYpV�GH�VXD�UHIOH[mR�VREUH�D�HVFULWD�GD�KLVWyULD��PRVWUD�FRPR�
UHSHQVDU�R�FRQFHLWR�GH�OXJDU�QD�HVFULWD�GD�KLVWyULD�SRGH�SURYHU�XP�SRQWR�GH�YDQWDJHP�D�SDUWLU�GR�TXDO�RV�
KLVWRULDGRUHV�SRGHP�VH�PRYHU�DOpP�GR�ELQ{PLR�GD�REMHWLYLGDGH�H�UHODWLYLVPR�DEULQGR�HVSDoR�SDUD�SHQVDU�
XPD�SRVVLELOLGDGH�GD�HVFULWD�GD�KLVWyULD�FRPR�XPD�SUi[LV�pWLFD�H�SROtWLFD��:$1'(/��������S������
�� 8P�SRQWR� LPSRUWDQWH�GHYH� VHU�PHQFLRQDGR�DTXL��(P�VXD� UHIOH[mR�VREUH�R�³OXJDU�VRFLDO´�GR�GLVFXUVR�
KLVWyULFR��&HUWHDX�VH�DSRLD�WDQWR�HP�0DU[�TXDQWR�HP�)UHXG��6HJXQGR�HOH��³WDQWR�QR�PDU[LVPR��TXDQWR�QR�
IUHXGLVPR�QmR�H[LVWH�DQiOLVH�TXH�QmR�VHMD� LQWHJUDOPHQWH�GHSHQGHQWH�GD�VLWXDomR�FULDGD�SRU�XPD�UHODomR�
VRFLDO��RX�DQDOtWLFD��&(57($8��������S������



��

3RU� PHLR� GH� XPD� RSHUDomR� R� KLVWRULDGRU� UHFRUWD�� DWUDYpV� GH� VXDV� WpFQLFDV� �H�

SUiWLFDV���XP�³GDGR´�VHJXQGR�XPD�OHL�SUHVHQWH��LQVFULWD�QR�VHX�OXJDU���TXH�LQVWDXUD�XPD�

GLVWLQomR�FRP�UHODomR�DR VHX�RXWUR��SDVVDGR���6HQGR�DVVLP��VH�GLIHUHQFLD�GHVVH�RXWUR�H�

PDUFD��SHOD�FRQVWUXomR�GH�XP�GLVFXUVR��HVVH�GLVWDQFLDPHQWR��)DEULFD�VH��SRUWDQWR��XPD�

HVSpFLH�GH�³HQFHQDomR�GR�RXWUR´ QR�SUHVHQWH��2�SDVVDGR�SDVVD�D�VHU��SRUWDQWR��R�PHLR�

SHOR�TXDO�VH�UHSUHVHQWD�XPD�GLIHUHQoD��XPD�DOWHULGDGH��&(57($8��������S�������'HVVD�

IRUPD��D�RSHUDomR�KLVWyULFD�H[HUFH�XP�HIHLWR�GXSOR�

3RU�XP�ODGR��HOD�KLVWRULFL]D�R�DWXDO��LVWR�p��HOD�SUHVHQWLILFD�XPD�VLWXDomR�YLYLGD��

(OD�DJH�QR�VHQWLGR�GH�³REULJDU´�D�H[SOLFLWDomR�GD�³UD]mR�UHLQDQWH�FRP�XP�OXJDU SUySULR�

TXH��SRU�RSRVLomR�D�XP�µSDVVDGR¶��VH�WRUQD�R�SUHVHQWH´��&(57($8��������S�������(OD�DWXD�

GLIHUHQFLDQGR� XP� SUHVHQWH� GH� XP� SDVVDGR�� 3RU� RXWUR�� R� SDVVDGR� PDQWpP� VHX� YDORU�

SULPHLUR�GH�UHSUHVHQWDU�DTXLOR�TXH�IDOWD��(OH�WDQWR�UHPHWH�D�XPD�DXVrQFLD�TXDQWR�LQWURGX]�

WDPEpP�D�IDOWD�GH�XP�IXWXUR��1HVVH�VHQWLGR��&HUWHDX�HQWHQGH�TXH�³XP�JUXSR��VDEH�VH��QmR�

SRGH�H[SULPLU�R�TXH�WHP�GLDQWH�GH�VL�� R�TXH�DLQGD�IDOWD�� VHQmR�SRU�XPD�UHGLVWULEXLomR�GR�

VHX�SDVVDGR��1HVVH�VHQWLGR�D�KLVWyULD�p�VHPSUH�DPELYDOHQWH��R�OXJDU�TXH�HOD�GHVWLQD�DR�

SDVVDGR�p�LJXDOPHQWH�XP�PRGR�GH�GDU�OXJDU�D�XP�IXWXUR´��&(57($8��������S������ $�

KLVWyULD�VLPEROL]D�XP�OLPLWH H��DWUDYpV�GLVVR��WRUQD�SRVVtYHO�XPD�³XOWUDSDVVDJHP´�

7RGR� HVVH� SURFHVVR� VH� IRUPDOL]D� SRU� PHLR� GH� XPD� HVFULWD�� WHUFHLUR� HOHPHQWR�

FRQVWLWXWLYR�GD�RSHUDomR�KLVWRULRJUiILFD��FXMD�LPSRUWkQFLD�SDUD�&HUWHDX�p�HYLGHQWH��SRLV�

Gi�RULJHP�DR�WtWXOR�GH�VXD�REUD��$�KLVWyULD�p�HVFULWD��0DV�QmR�SRGH�VHU�UHGX]LGD�D�HVVH�

HOHPHQWR��$� DWHQomR� GDGD� SHOR� KLVWRULDGRU� D� HVFULWD� QmR� VLJQLILFD� TXH� HOH� OLPLWD� HVVD�

GLVFLSOLQD�j�VXD�GLPHQVmR�GLVFXUVLYD��$ UHSUHVHQWDomR ± ³PLVH�HP�VFqQH OLWHUiULD�± QmR�p�

�KLVWyULFD��VHQmR�TXDQGR�DUWLFXODGD�FRP�XP�OXJDU�VRFLDO�GD�RSHUDomR�FLHQWtILFD�H�TXDQGR�

LQVWLWXFLRQDO�H�WHFQLFDPHQWH�OLJDGD�D�XPD SUiWLFD�UHODFLRQDGD DRV�PRGHORV�FXOWXUDLV�RX�

WHyULFRV�FRQWHPSRUkQHRV��3DUD�&HUWHDX�� �QmR�H[LVWH� UHODWR�KLVWyULFR�QR�TXDO�QmR�HVWHMD�

H[SOLFLWDGD�D�UHODomR�GH�XP�FRUSR�VRFLDO�H�FRP�XPD�LQVWLWXLomR�GR�VDEHU���&(57($8��

������S������

$�FRQVWUXomR�GD�HVFULWD�UHSUHVHQWD�D�SDVVDJHP�GD�SUiWLFD�DR�WH[WR��(P�XP�FHUWR�

VHQWLGR�� D HVFULWD� KLVWyULFD� SHUPDQHFH� FRQWURODGD� SHODV� SUiWLFDV� GDV� TXDLV� UHVXOWD��

&RQWXGR�� HOD� PHVPD� p� XPD� SUiWLFD� VRFLDO� TXH� FRQIHUH� DR� VHX� OHLWRU� XP� OXJDU� EHP�

GHWHUPLQDGR��UHGLVWULEXLQGR�R�HVSDoR�GH�VXDV�UHIHUrQFLDV�VLPEyOLFDV��(�p�QHVVH�SRQWR�TXH�

&HUWHDX�DWULEXL�XP� LPSRUWDQWH�SDSHO�j HVFULWD�KLVWyULFD��SRLV�HQWHQGH�TXH�HOD� IXQFLRQD�

FRPR�XPD�LPDJHP�LQYHUWLGD��LVWR�p��HOD�Gi�OXJDU�j IDOWD��D�DXVrQFLD�GR�SDVVDGR���PDV� DR�



��

PHVPR� WHPSR� D� HVFRQGH�� (OD� RSHUD� FRQVWUXLQGR� UHSUHVHQWDo}HV�� DWULEXLQGR� VHQWLGR� H�

SUHWHQGHQGR� FRPSUHHQGHU� R� SDVVDGR�� TXH� OKH� HVWi� DXVHQWH� 6LPEROL]D� D� DXVrQFLD��

H[RUFL]DQGR�D�SRU�PHLR�GR�GLVFXUVR��1HVVH�VHQWLGR� 'RVVH�GHVWDFD�TXH�

FRPR�R�SUySULR�OXJDU�GD�UHDOL]DomR�GD�KLVWyULD��D�HVFULWD�KLVWyULFD�HVWi�SUHVD�HP�
XPD�UHODomR�IXQGDPHQWDOPHQWH�DPELYDOHQWH�SRU�VXD�GXSOD�QDWXUH]D�GH�HVFULWD�
HP�HVSHOKR�TXH� UHPHWH�DR�SUHVHQWH� FRPR� ILFomR� IDEULFDQWH�GH� VHJUHGR�H�GH�
PHQWLUD�DR�PHVPR�WHPSR�TXH�GH�YHUGDGH��EHP�FRPR�D�HVFULWD�SHUIRUPDWLYD�SRU�
VHX� SDSHO� FUXFLDO� GH� FRQVWUXLU� XP� ³W~PXOR´� SDUD� R� PRUWR�� GHVHPSHQKDQGR�
DVVLP� R� SDSHO� GR� ULWR� GH� HQWHUUR�� $� HVFULWD� KLVWyULFD� WHULD� XPD� IXQomR�
VLPEROL]DGRUD�TXH�SHUPLWH�D�XPD�VRFLHGDGH�VLWXDU�VH�DWULEXLQGR�VH�XP�SDVVDGR�
QD�OLQJXDJHP´��'266(��������S�������

$�KLVWyULD�DEUH�SDUD�R�SUHVHQWH�XP�HVSDoR�SUySULR�HP�TXH�VH�³PDUFD´�XP�SDVVDGR��

0DUFDU� XP� SDVVDGR� p� WDQWR� DEULU� OXJDU� SDUD� HVVH� ³PRUWR´��PDV� WDPEpP� UHGLVWULEXLU� R�

HVSDoR�GRV�SRVVtYHLV��2�SDSHO�SHUIRUPDWLYR�GD�KLVWyULD�VH�Gi�QD�PHGLGD�HP�TXH�SHUPLWH�

XPD� SUiWLFD� VH� VLWXDU� HP� UHODomR� DR� VHX� RXWUR�� R� SDVVDGR�� (� SDUD� FRPSUHHQGHU� HVVD�

SHFXOLDULGDGH�GD�HVFULWD�KLVWyULFD��GHYHPRV�UHFRUUHU�D�RXWURV�WH[WRV�GH�&HUWHDX�

�����$�KLVWyULD�H�VHX�DXVHQWH��XPD�KHWHURORJLD"

(P� ������ &HUWHDX� SXEOLFD� 2� DXVHQWH� GD� +LVWyULD FRPR� FRQFOXVmR� GH� XPD�

FROHWkQHD�GH�DUWLJRV�KRP{QLPD��*,$5'��������S���������1HOH� R�KLVWRULDGRU�UHWRPD�DOJXQV�

GRV� SULQFLSDLV� SRQWRV� GRV� WH[WRV� TXH� R� SUHFHGLDP� �QD� FROHWkQHD� RULJLQDO�� SDUD� SRGHU�

FRORFDU�HP�TXHVWmR�DV�FRQGLo}HV�GH�SRVVLELOLGDGH�GR�GLVFXUVR�KLVWRULRJUiILFR�PRGHUQR�

XPD�YH]�TXH�p�XP�GLVFXUVR�TXH�³LPSOLFD�XPD� UHODomR� FRP�R�RXWUR HQTXDQWR� HOH� HVWi�

DXVHQWH´��&(57($8��������S��������1HVVH�VHQWLGR��VHX�TXHVWLRQDPHQWR�HVWi�UHODFLRQDGR�

j�SHUJXQWD�SHOD�FRPSUHHQVmR�GR�HVWDWXWR�GHVVH�GLVFXUVR�TXH�VH�FRQVWLWXL�DR�IDODU�GH�VHX�

RXWUR��³FRPR�IXQFLRQD�HVVD�KHWHURORJLD TXH�p�D�KLVWyULD�� ORJRV GR�RXWUR"��&(57($8��

������S��������$�KLVWyULD�p�KHWHURORJLD��ORJRV GD�DOWHULGDGH��&RQWXGR��GH�XPD�DOWHULGDGH�

SHFXOLDU��SRLV�HVWi�DXVHQWH��

&HUWHDX�UHVVDOWD�TXH�R�GLVFXUVR�KLVWyULFR�PRGHUQR�VH�FRQVWLWXLX QD�PHGLGD�HP�TXH�

WUDQVIRUPRX�D�SUySULD�GLIHUHQoD�HP�VHX�REMHWR��3DUD HOH��D�KLVWRULRJUDILD�VH�LQFXPELX�³GD�

WDUHID�GH�LQYHVWLJDU�UHJL}HV�H[WHULRUHV�j�FLUFXQVFULomR�GH�XP�SUHVHQWH��DR�WRPDU�R�HQFDUJR�

GHVVHV� KyVSHGHV� HVWUDQJHLURV�� HOD� SUHWHQGH� FRORFi�ORV� HP� RUGHP� H� KRPHQDJHi�ORV´�

�� 2ULJLQDOPHQWH�³/¶$EVHQW�GD� O¶+LVWRLUH´��(P�QRVVR� WUDEDOKR�QRV�YDOHPRV�GH� VXD�YHUVmR�SXEOLFDGD�QD�
FROHWkQHD�³+LVWyULD�H�SVLFDQiOLVH´ �&(57($8���������e�LPSRUWDQWH�GHVWDFDUPRV�TXH� QHVVH�WH[WR� Mi�VH�
HQFRQWUDP�GHOLQHDGDV�DOJXPDV�GDV�SULQFLSDLV�TXHVW}HV�TXH�VHULDP��SRVWHULRUPHQWH��GLVFXWLGDV�HP�³$�HVFULWD�
GD�KLVWyULD´�



��

�&(57($8��������S������� $�KLVWRULRJUDILD�FRORFD�FRPR�GDGR�IXQGDGRU�GH�VHX�VDEHU�R�

FRUWH�D�SDUWLU�GR�TXDO�XPD�GHWHUPLQDGD�VRFLHGDGH�VH�GHILQH�FRPR�GLIHUHQWH�GH�VHX�SDVVDGR�

± VHX�RXWUR��6HJXQGR�2KDUD��HVVH�FRUWH�SRGH�VHU�GHVFULWR�FRPR�XPD�FRQVWUXomR�LGHQWLWiULD��

SRU�PHLR�GD�TXDO�³XPD�VRFLHGDGH�H[FOXL�DV�SUiWLFDV�TXH�Mi�QmR�OKH�VmR�SUySULDV��RX�PHOKRU��

TXH�HOD�HQWHQGH�TXH�QmR� OKH�VmR�SUySULDV�� IXQGDQGR�R� OXJDU�GRV�DQFHVWUDLV´��2+$5$��

������S������

1R� HQWDQWR�� DR� SURFHGHU� GHVVD� IRUPD�� DYDQoDQGR� HP� GLUHomR� DR� ³RXWUR� SDtV´��

FRPR�VHUi�R�SURFHGLPHQWR�HIHWLYR GD�KLVWRULRJUDILD"�3DUD�R�DXWRU��D�PLVVmR�VRFLDO�TXH�p�

FRQIHULGD�j�KLVWRULRJUDILD��SHOR�VHX�SUySULR�SUHVHQWH��WHP�FRPR�REMHWLYR�OHYDU�R�RXWUR�SDUD�

R�FDPSR�GH�XPD�FRPSUHHQVmR��SUHVHQWH��H��SRU�FRQVHJXLQWH��GH�HOLPLQDU�D�DOWHULGDGH�TXH�

SDUHFLD�VHU�R�SRVWXODGR�GR�HPSUHHQGLPHQWR��'HVVD�IRUPD��R�DXWRU�FRQFOXL�TXH�³R�RXWUR�

QmR�VHULD�D�FRQGLomR�GH�SRVVLELOLGDGH��PDQWLGD�H[WHUQD��GR�GLVFXUVR�ILORVyILFR��PDV�VHULD��

PRGLILFDGR�HP�REMHWR��R�HOHPHQWR��TXH�R�GLVFXUVR�KLVWyULFR�WUDQVIRUPD�HP�VLJQLILFDQWHV�

H�UHGX]�D�DOJR LQWHOLJtYHO�SDUD�VXSULPLU�VHX�SHULJR´��&(57($8��������S�������

$�KLVWyULD�VHULD�HQWmR�³KLSyFULWD´"�³2�SDVVDGR�VHU�OKH�LD�IRUQHFLGR�SDUD�TXH��QR�

OXJDU�GH�VHX�UHVVXUJLPHQWR��HOD�R�DEVRUYD�LQGHILQLGDPHQWH�SRU�QRYDV�µFRPSUHHQV}HV¶"´�

�&(57($8��������S��������$V�FRLVDV�QmR�VmR�DVVLP�WmR�VLPSOHV��SRLV��PHVPR�HP�XP�

GLVFXUVR�TXH�D�DEVRUYH��D�DOWHULGDGH�ILFD�PDUFDGD��2�KLVWRULDGRU�WHP�D�WDUHID��VHJXQGR�

&HUWHDX�� GH� WRUQDU� SHQViYHO XPD� VRFLHGDGH� HP� VXD� GLPHQVmR� GH� KHWHURJHQHLGDGH�� GH�

³UHVWLWXt�OD� D� VL�PHVPD� QDV� EHLUDGDV� HP�TXH� HOD� VH� RULJLQD� H� VH� SHUGH� HP� VXD� SUySULD�

DXVrQFLD�� DOpP� GH� SDUWLFLSDU� WHFQLFDPHQWH� GR� WUDEDOKR� FRPXP�GH�PHWDPRUIRVHDU� HVVD�

DOWHULGDGH�HP�OHQGDV´��&(57($8��������S��������1HVVH�VHQWLGR��R�WH[WR�KLVWRULRJUiILFR�

FRPELQD�D�UDFLRQDOLGDGH�GD�H[SOLFDomR FRP�D�QDUUDWLYD�OLWHUiULD�TXH�IDOD�GR�RXWUR�

&RQWXGR��R�GLVFXUVR�KLVWyULFR�WDPEpP�LQVLQXD�DV�³IDOKDV´�H�³IHQGDV´�GR�SUySULR�

SUHVHQWH�� DR� LQWURGX]LU� QHOH� D� ³KLSyWHVH� GH� XPD� GLIHUHQoD´�� RX� D� ³KHUHVLD� GH� RXWUDV�

FRHUrQFLDV´� SRVVtYHLV�� &RPR� SRQWXD� &HUWHDX�� ³QDV� RUJDQL]Do}HV� DWXDLV�� HOD� PDUFD� D�

UDFKDGXUD�GH�XP� LUUHDO GLIHUHQWH��QR�H[DWR�PRPHQWR�HP�TXH�± H�� WDOYH]��SRUTXH�± HOD�

DSUHVHQWD�HVVD�SRVVLELOLGDGH�FRP�R�UHDO�GH�RXWURUD´��&(57($8��������S��������$�HVFULWD�

KLVWyULFD�FULD�³D�WRSLDV´��DEUH�³QmR�OXJDUHV´��DXVrQFLDV��QR�SUHVHQWH��RX� FRPR�GHVWDFD�

&HUWHDX��HOD�VH�FRORFD�DR�ODGR�GR�VRQKR��QD�PHGLGD�HP�TXH�SRVVLELOLWD�SRQWRV�GH�IXJD�QD�

RUGHP�GRV�SHQVDPHQWRV�H�SUiWLFDV�FRQWHPSRUkQHDV��(�DTXL�R�DXWRU�VLQDOL]D�SDUD�R�IDWR�GH�



��

TXH�HVVD�VXD�SHUVSHFWLYD�PDQWHP�XPD�HYLGHQWH�SUR[LPLGDGH�FRP�D� WHRULD� IUHXGLDQD����

SRLV�HQWHQGH�TXH� QHOD�

D� DOWHULGDGH� GR� UHDO� UHVVXUJH� QD� ILFomR�� UHWRUQD� QR� LUUHDO� GR� IDQWiVWLFR�� (OD�
UHDSDUHFH�VRE�D�ILJXUD�OLWHUiULD�GR�ILFWLWLRXV��GHSRLV�GH�WHU�VLGR�HOLPLQDGD�SHODV�
SUiWLFDV� SURGXWRUDV� GH� ³IDWRV� REMHWLYRV´�� 3RU� FDXVD� GR� TXH� HOD� YLHVVH� D�
FRQVHUYDU�GH�RQtULFR��D�QDUUDWLYD�KLVWyULFD�FRQWLQXDULD�D�HQFHQDU�³D�LQTXLHWDQWH�
IDPLOLDULGDGH��GR�RXWUR��&(57($8��������S���������

3DUD� R� KLVWRULDGRU�� D� GLPHQVmR� ³OLWHUiULD´� GD� KLVWyULD� p� R� TXH� PDQWpP� D�

DPELYDOrQFLD�GR�UHDO��HOH�p�RXWUR H�PHVPR���

$LQGD�HP�³2�DXVHQWH�GD�KLVWyULD´��&HUWHDX�SURFXUD�UHIOHWLU�FULWLFDPHQWH�VREUH�D�

KLVWRULRJUDILD�D�SDUWLU�GDTXLOR�TXH�HOH� FKDPD�GH�XP�GRV�~OWLPRV�³PLWRV�RFLGHQWDLV´��D�

QDUUDWLYD�GH�5RELQVRQ�&UXVRp��GH�'DQLHO�'HIRH��(VVH�³PLWR´�p� SDUD�R�KLVWRULDGRU� XPD�

IRQWH�GH�TXHVWLRQDPHQWR�VREUH�D�KLVWyULD��SRLV�DTXLOR�TXH�R�URPDQFH�GH�'HIRH�SURMHWD�

VREUH� R� ³HVSDoR� JHRJUiILFR´ SRGH� VHU� WUDGX]LGR� SDUD� XPD� GLQkPLFD� WHPSRUDO�� ³R�

ORQJtQTXR�p�R� OXJDU� HP�TXH�XPD� UD]mR�HVWDEHOHFH� H� HQFRQWUD� VHX�RXWUR´� �&(57($8��

������S�������

(VVD�REUD�VHUYH��SDUD�&HUWHDX��FRPR�XPD�PHWiIRUD�TXH�R�DX[LOLD�D�SHQVDU�WDQWR�R�

FDUiWHU�GHVFRQFHUWDQWH�GR�HQFRQWUR�FRP�D�DOWHULGDGH��TXDQWR�D�FRQVWLWXLomR�GH�GXDV�HVIHUDV�

GLVWLQWDV�QR�GLVFXUVR��D�UDFLRQDOLGDGH�H�D�ILFomR��D�SDUWLU�GRV�YHVWtJLRV�GHL[DGRV�SHOR�RXWUR��

$�UDFLRQDOLGDGH�WpFQLFD�FULDGD�SRU�5RELQVRQ�HP�VXD�LOKD�p�GHVHVWDELOL]DGD�QR�PRPHQWR�

HP�TXH�HOH�HQFRQWUD�SDVVRV�PDUFDGRV�QD�DUHLD�GD�SUDLD��$�SHUVRQDJHP�KDYLD�LPSRVWR�XPD�

UD]mR�FODVVLILFDWyULD� H� WHFQLFLVWD�j�GHVRUGHP�GD� LOKD��(VVD�DWLYLGDGH� ³GRWDGD�GH� WUDoRV�

FDUWHVLDQRV´��DVVLPLODYD�D�DOWHULGDGH�GR�DPELHQWH�³VHOYDJHP´�FRPR�SURGXWRV�IDEULFDGRV�

D�SDUWLU�GH�XP�³PpWRGR´�H�UHJUDV��&RQWXGR��HVVH�HPSUHHQGLPHQWR�FRORQL]DGRU�p�GHVWUXtGR��

³VXELWDPHQWH�� HPERUD� WHPSRUDULDPHQWH�� SHOD� VpULH� GH� PHGRV�� SHVDGHORV�� DJUHVV}HV�

YLROHQWDV� RX� PRELOL]Do}HV� GHIHQVLYDV� TXH� HQWUDP� QR� URPDQFH� FRP� D� GHVFREHUWD� GR�

YHVWtJLR�KXPDQR�GH�XP�Sp�GHVFDOoR�SHUIHLWDPHQWH�GHFDOFDGR�QD�DUHLD´��&(57($8��������

S�������

9DOHQGR�VH�GHVVD�QDUUDWLYD��&HUWHDX�DLQGD�DFUHVFHQWD�TXH�HVVD�³HVWUDQKD�GLYLVmR�

GD�WpFQLFD�H�GR�SHVDGHOR�SDUHFH�GHVHQKDU� Mi�QR�VpFXOR�;,;� RV�OXJDUHV�TXH�VHUmR�RFXSDGRV�

SHOD�FLrQFLD�HFRQ{PLFD�H�SHOD�LQWHUSUHWDomR�GRV�VRQKRV��'RLV�PRGRV�GH�UHODomR�FRP�R�

�� 'HYHPRV�UHVVDOWDU�TXH�DV�OHLWXUDV�H�DSURSULDo}HV�TXH�&HUWHDX�IH]�GD�WHRULD�H�GD�HVFULWD�IUHXGLDQDV�VHUmR�
DPSODPHQWH�GLVFXWLGDV�QRV�FDStWXORV���H���GH�QRVVR�WUDEDOKR��$TXL�DSHQDV�DSRQWDPRV�SDUD�XPD�LUUXSomR�GR�
GLiORJR�GR�KLVWRULDGRU�FRP�R�VDEHU�SVLFDQDOtWLFR�
�� &HUWHDX�HPSUHJD�R�WHUPR�³ILFWtFLR´�QR�VHQWLGR�GH�TXH�WRGD�YHUGDGH�WHP�XPD�HVWUXWXUD�GH�ILFomR��3RUWDQWR��
HP�YH]�GH�VHU�LOXVyULR��R�ILFWtFLR�p��SURSULDPHQWH��XPD�HVWUXWXUD�VLPEyOLFD�



��

RXWUR��D�UDFLRQDOLGDGH��HFRQ{PLFD��H�D�ILFomR��GR�VRQKR�´��&(57($8��������S�������

6HJXQGR�&HUWHDX��QRV�GRLV�~OWLPRV�VpFXORV��D�KLVWyULD�SDUHFH�SRUWDU�D�WDUHID�GH�UHFRQFLOLDU�

HVWDV�GXDV�GLPHQV}HV��PDQWHQGR�VLPXOWDQHDPHQWH�SUiWLFDV�HVSHFtILFDV�GH�SURGXomR�H�D�

QDUUDWLYD�³URPDQHVFD´�FRPR�VXD�IRUPD�GH�³H[SUHVVmR´�

5RELQVRQ� &UXVRp� VH� HQFRQWUDULD�� SRUWDQWR�� HP� XPD� SRVLomR� VHPHOKDQWH� j� GR�

KLVWRULDGRU�� LVWR� p�� R� OXJDU�GH� FRQWDWR� HQWUH�R�0HVPR� �VL�PHVPR��H�R�2XWUR� �SDVVDGR��

DXVHQWH���2V�SDVVRV�QD�DUHLD��RX�DV�IRQWHV��UHSUHVHQWDP�DTXLOR�TXH�PDWHULDOL]D�R�FRUWH�FRP�

D� DOWHULGDGH�� TXH� QmR� GHL[D� GH� UHVLVWLU� DR� SURFHVVR� TXH� LQWHQWD� VXD� DVVLPLODomR�

�FRORQL]DGRUD�����&HUWHDX�SURFXUD�HYLGHQFLDU�FRP�HVVHV�HOHPHQWRV�FRPR�D�KLVWRULRJUDILD�

TXH�OKH�HUD�FRQWHPSRUkQHD�VH�FRPSRUWDYD�H�D�TXH�RSHUDo}HV�HOD�VXEPHWLD�D�DOWHULGDGH�

GLDQWH�GD�TXDO�VH�FRORFDYD��RX�TXH�SURGX]LD���'HVVD�IRUPD��UHVVDOWD�TXH�R�TXH�R�KLVWRULDGRU�

IDEULFD��SRUWDQWR��p�XPD�³PHWiIRUD�GR�DXVHQWH´�

R�OXJDU�HP�TXH�5RELQVRQ�&UXVRp ID]LD�FRPHoDU�R�IDQWiVWLFR�p�SHUWLQHQWH��QD�
SUDLD�� QD� GLYLVD� GR� LPSpULR� LQVXODU� FULDGR� SRU� XPD� DWLYLGDGH� PHWyGLFD�� 2�
KLVWRULDGRU� HQFRQWUD�VH�� WDPEpP��QHVWH� OXJDU�� GLDQWH�GR�PDU�GH�RQGH�YHP�R�
KRPHP� TXH� GHL[RX� YHVWtJLRV�� 1R� HQWDQWR�� GLIHUHQWHPHQWH� GH� 5RELQVRQ�� HOH�
VDEH� TXH� R� RXWUR� QmR� YROWDUi�� $� QDUUDWLYD� GD� KLVWyULD� GHYHULD�� SRUWDQWR��
LQWHUURPSHU�VH�Dt��R�HVWUDQJHLUR�QmR�YROWDUi�D� VXUJLU�GR�PDU��HOH� Mi� VH� IRL� >D�
SDVVp@�� 'H� IDWR�� SRU� WHU� YLVLWDGR� DV� ERUGDV� GH� VXD� WHUUD� H� SRU� WHU� ILFDGR�� j�
VHPHOKDQoD�GH�5RELQVRQ��³SHUWXUEDGR´�SHORV�YHVWtJLRV�GD�DXVrQFLD�PDUFDGRV�
QHVVDV� PDUJHQV� GH� XPD� VRFLHGDGH�� R� KLVWRULDGRU� UHWRUQD� DOWHUDGR�� PDV� QmR�
VLOHQFLRVR��$�QDUUDWLYD�FRPHoD�D�IDODU�HQWUH�FRQWHPSRUkQHRV��3DUHFH�PH�TXH�
HOD� SRGH IDODU� GR� VHQWLGR� TXH� VH� WRUQRX� SRVVtYHO� SHOD� DXVrQFLD� TXDQGR� QmR�
H[LVWH�RXWUR�OXJDU�DOpP�GR�GLVFXUVR��&(57($8��������S�������JULIRV�GR�DXWRU��

$� KLVWyULD� p�� SRUWDQWR�� XP� GLVFXUVR� TXH� RUJDQL]D� XPD� SUHVHQoD� IDOWDQWH� H� TXH�

FRQVHUYD��j�VHPHOKDQoD�GR�VRQKR��RX�GR�SHVDGHOR���D�SRVVLELOLGDGH�GH�VHU�D�PDUFD�GH�XPD�

DOWHULGDGH�³DOWHUDQWH´�

$� QRomR� GH� DOWHULGDGH� p� FHQWUDO� SDUD� D� FRQFHSomR� TXH� &HUWHDX� FRQVWUyL� GD�

KLVWRULRJUDILD�� $V� UHODo}HV� HQWUH� R� RXWUR SDVVDGR� H� R� RXWUR SUHVHQWH� FRQILJXUDP� DV�

FRQGLo}HV� GH� SRVVLELOLGDGH� GR� GLVFXUVR� KLVWyULFR�� EHP� FRPR� VXDV� SHFXOLDULGDGHV� �H�

�� &DUOD� )UHFFHUR� GHVWDFD�TXH�R� TXH�&HUWHDX� ID]� DR� LQWURGX]LU� VHX� OLYUR �$�(VFULWD� GD�+LVWyULD� FRP� D�
LPDJHP�GH�$PpULFR�9HVS~FLR�p�HYLGHQFLDU�R�FDUiWHU�FRQTXLVWDGRU H�FRORQL]DGRU�GD�HVFULWXUD�QR�RFLGHQWH�
PRGHUQR��&RP�HVVD�DOHJRULD��&HUWHDX� LQGLFD� FRPR�R�PHFDQLVPR� IUHXGLDQR�GH�XP�UHWRUQR�GR UHFDOFDGR�
RSHUD� QDV� H[FOXV}HV� GD� KLVWRULRJUDILD� H FRPR� R� HQFRQWUR� HQWUH� RV� HXURSHXV� H� RV� LQGtJHQDV� DPHULFDQRV�
SURGX]LX� D� FHQD� LQDXJXUDO� GD�PRGHUQD� VXEMHWLYLGDGH� WH[WXDO� GR�2FLGHQWH �)5(&&(52�� ������ S�� �����
5HPHWHQGR� WDPEpP� D� HVVH� DVSHFWR�� $QGUpV� )UHLMRPLO� GHVWDFD� TXH� R� HQFRQWUR� HQWUH� RV� HXURSHXV� H� RV�
LQGtJHQDV�DPHULFDQRV�SURGX]LX�D�FHQD�LQDXJXUDO�GD�PRGHUQD�VXEMHWLYLGDGH�WH[WXDO�GR�2FLGHQWH H�DFUHVFHQWD�
TXH�HVVD�³FHQD�TXH�IXQGD�D�SUHVHQoD�GH�XPD�DOWHULGDGH�H�RQGH�
SDUWLQGR�GH�XPD�UXSWXUD�HQWUH�R�VXMHLWR�H�R�
REMHWR�GH�VXD�RSHUDomR��HQWUH�XP TXHUHU�HVFUHYHU�H�XP�FRUSR�HVFULWR��D�HVFULWXUD�IDEULFD�D�KLVWyULD�RFLGHQWDO
��
'XSOR�HQFRQWUR��HQWmR��XP�)UHXG�SLRQHLUR�GD�SUiWLFD�KLVWRULDGRUD�H�XP�$PpULFR�9HVS~FLR�SURPRWRU�GH�
XPD� SUiWLFD� GD� HVFULWXUD�� /LQKDJHP� TXH� &HUWHDX� HVWHQGHX� UHWURVSHFWLYDPHQWH� D� ILP� GH� GDU� jV� SUiWLFDV�
LQVWLWXFLRQDLV� XPD� KLVWRULFLGDGH� SROtWLFD� WmR� RFXOWD� FRPR� DUUDLJDGD�� HQTXDQWR� FRQVWUXtD� VHXV� SUySULRV�
TXDGURV�JHQHDOyJLFRV��)5(,-20,/��������S������



��

SRGHPRV�DFUHVFHQWDU�WDPEpP�VHXV�OLPLWHV�����(�p QHVVH�VHQWLGR�TXH�&HUWHDX��HP�2�DXVHQWH�

GD� KLVWyULD� SURFXUD� SUREOHPDWL]DU� R� FRUWH� IXQGDGRU� GHVVD� DOWHULGDGH�� EHP� FRPR� R�

HQFRQWUR�GR�KLVWRULDGRU�FRP�HVVH�RXWUR��&RPR�GHVWDFD�2KDUD�

p� FRP� R� WH[WR� KLVWRULRJUiILFR� TXH� R� KLVWRULDGRU� Gi� OXJDU� DR� TXH� SDVVRX�� R�
H[yWLFR�� DJRUD� FLYLOL]DGR�� SRGH� VHU� YLVWR� SRU� VXD� HItJLH�� (VVD� UHSUHVHQWDomR�
EXVFD�GDU�D�FRQKHFHU�R�SDVVDGR�DR�SUHVHQWH��H�Ki�TXHP�WRPH�D�UHSUHVHQWDomR�
SHOR�UHSUHVHQWDGR��SDUD�&HUWHDX��D�GLVWkQFLD�HQWUH�DV�GXDV�HVIHUDV�p�EHP�FODUD��
R�SDVVDGR�p�R�DXVHQWH�GD�KLVWyULD �2+$5$��������S������

$�KLVWyULD�p��SRUWDQWR��KHWHURORJLD��WHUPR�GHVLJQDGR�SRU�&HUWHDX�SDUD�FDUDFWHUL]DU�

HVVH�VDEHU�TXH�TXHU�DSUHHQGHU�D�DOWHULGDGH��FXMR�SRVWXODGR�p�VXD�SUySULD�SRVVLELOLGDGH�GH�

VHU��&RQWXGR�� HVVD� DOWHULGDGH�HVWi� DXVHQWH�� SRLV� Mi�SDVVRX >D�SDVVp@��&RQWXGR��PHVPR�

HVWDQGR� DXVHQWH�� HVVD� DXVrQFLD� p� ³DOWHUDQWH´�� SRLV� ³LQFRPRGD´� R� SUHVHQWH�� JHUD�

GHVORFDPHQWRV�QHOH��HOD�p�SUHVHQoD IDOWDQWH��2�RXWUR�HVWi�PRUWR��PDV�FRQWLQXD�Dt��SRLV

p�R�IDQWDVPD GD�KLVWRULRJUDILD��2�REMHWR�TXH�HOD EXVFD��KRQUD�H�HQWHUUD��>���@�$�
~QLFD�EXVFD�KLVWyULFD�GR�³VHQWLGR´ SHUPDQHFH��FRP�HIHLWR��D�GR�2XWUR��PDV�WDO�
SURMHWR�� FRQWUDGLWyULR�� YLVD ³FRPSUHHQGHU´� H� RFXOWDU� FRP� R� ³VHQWLGR´ D�
DOWHULGDGH�GHVVH�HVWUDQKR��RX��R�TXH�YHP�D�VHU�R�PHVPR��DFDOPDU�RV�PRUWRV�TXH�
DLQGD� IUHTXHQWDP� R� SUHVHQWH H� OKHV� RIHUHFHU� W~PXORV� HVFULWXUiULRV��
�&(57($8���������S��;9,��JULIRV�QRVVRV��

(VVH�IDQWDVPD�GH�TXH�IDOD�&HUWHDX�p�R�TXH�R�GLVFXUVR�VRFLDO�FRUWD�GH�VL�H�³FRQMXUD´�

SDUD�VXDV�PDUJHQV��7DO�GLVFXUVR�Vy�p�SRVVtYHO�SRUTXH�D�DOWHULGDGH�IRL�SRVWXODGD��WRUQDQGR�

R� RXWUR SHQViYHO� H� FRPSUHHQVtYHO���� (LV� R� SDUDGR[R� GD� KLVWRULRJUDILD�� HOD� WDQWR� TXHU�

FRPSUHHQGHU�R�RXWUR�TXDQWR�³DFDOPi�OR´� �RX�H[RUFL]i�OR���RIHUHFHQGR�OKH�XP� W~PXOR��

FRQVWUXtGR�SHOR�JHVWR�HVFULWXUiULR��e�GHVWD�PDQHLUD�TXH�&HUWHDX�FDUDFWHUL]D�R�IXQGDPHQWR�

GR�RItFLR�GR�KLVWRULDGRU��³FRQVWUXLU�UHSUHVHQWDo}HV��W~PXORV��VHSXOWDQGR�D�DOWHULGDGH�TXH�

OKH�p��DR�PHVPR�WHPSR��VXD�FRQGLomR´��2+$5$��������S������

$QWHV� GH� QRV� GHWHUPRV� PDLV� HVSHFLILFDPHQWH� QHVVD� GLPHQVmR� GR� GLVFXUVR�

KLVWyULFR��XPD�SRQGHUDomR�GHYH�VHU�IHLWD��1mR�p�GHPDLV�QRV�OHPEUDUPRV�DTXL�GD�FUtWLFD�

IHLWD� SRU� 3DXO� 5LFRHXU� j SHUVSHFWLYD� GH� &HUWHDX�� 3DUD� R� ILOyVRIR�� DR� HQIDWL]DU� WmR�

SURIXQGDPHQWH� D� TXHVWmR� H� FHQWUDOLGDGH� GD� DOWHULGDGH� SDUD� D� FRQVWUXomR� GR� GLVFXUVR�

KLVWyULFR��&HUWHDX� WHULD� VH� ILUPDQGR�QXPD�RQWRORJLD� QHJDWLYD� GR� SDVVDGR �5,&2(85��

������S��������3DUD�R�DXWRU��R�SDVVDGR�p�PHOKRU�FRPSUHHQGLGR�TXDQGR�YLVWR�VRE�R�VLJQR�

GR�DQiORJR��FRPR�XPD�GLDOpWLFD�HQWUH�R�PHVPR�H�R RXWUR��RX�FRPR XPD�DUWLFXODomR�HQWUH�

LSVHLGDGH�H�DOWHULGDGH��5,&2(85��������S�������

�� &RPR� GHVWDFD�2KDUD�� ³2�2XWUR� SDVVDGR� FRPR� DTXLOR� TXH� R� KLVWRULDGRU� WRPD� FRPR� REMHWR�� R�2XWUR�
SUHVHQWH�FRPR�R�OXJDU�VRFLDO��R�FDPSR�D�SDUWLU�GR�TXDO�R�KLVWRULDGRU�SURQXQFLD�VHX�GLVFXUVR´��2+$5$��
������S������
�� 3DUD�XPD GLVFXVVmR�PDLV�HVSHFtILFD�GHVWD�TXHVWmR�YHU 7HUGLPDQ �������



��

3DUD�5LFRHXU��SRUWDQWR�� R�SDVVDGR�QmR�SRGH�VHU�YLVWR�FRPR�XP�RXWUR�DEVROXWR��

0HVPR� TXH� VHMD� LPSRVVtYHO� SDUD� D� KLVWyULD� UHSURGX]LU� SRU� PHLR� GH� XP� WH[WR� R� VHX�

UHIHUHQWH��HOH�QmR�p�GH�WRGR�LQH[SULPtYHO����3RU�PDLV�TXH�R�SDVVDGR�QmR�VHMD�PDLV��HOH�p�

DLQGD����3RU�PDLV�TXH�R�SDVVDGR� �R�PRUWR�� VHMD�DXVHQWH�� VXD�DXVrQFLD�QmR�GHVFDUWD�RX�

H[FOXL� VXD� SHUPDQrQFLD� �RX� SUHVHQoD�� QR� SUHVHQWH�� (OH� p� �SDUDGR[DOPHQWH�� SUHVHQoD�

DXVHQWH�

3URYDYHOPHQWH�SRU�FRQWD�GH�VXD�IRUPDomR�HFOHVLiVWLFD��&HUWHDX�DWULEXL�XP�SDSHO�j

QDUUDWLYD�KLVWyULFD�TXH�JXDUGD�VHPHOKDQoDV�jTXHOH�TXH�p�FRQIHULGR�DR�GLVFXUVR�UHOLJLRVR��

SRLV�DPERV�WUDWDP�GD�UHODomR�FRP�R�RXWUR����(OH�PHVPR�GHVWDFD�TXH�

D�HVFULWD�TXH�HX�GHGLFR�DRV�GLVFXUVRV�PtVWLFRV�GH� �RX� VREUH��D�SUHVHQoD� �GH�
'HXV��WHP�FRP�VWDWXV�R�IDWR�GH�QmR�R�VHU��(OD�VH�SURGX]�D�SDUWLU�GHVVH�OXWR��PDV�
XP�OXWR�QmR�DFHLWR��WUDQVIRUPDGR�QD�GRHQoD�GH�HVWDU�VHSDUDGR��DQiORJR��WDOYH]��
DR�PDO�TXH�Mi�FRQVWLWXtD�QR�VpFXOR�;9,�XPD�PROD�VHFUHWD�GR�SHQVDPHQWR��D�
0HODQFROLD��8PD�DXVrQFLD�SURYRFD�D�HVFULWD��(OD�QmR�SDUD�GH�HVFUHYHU�VH�HP�
YLDJHQV� QXP� SDtV� GH� TXH� HVWRX� GLVWDQWH� �&(57($8�� ������ S�� ��� JULIRV� GR�
DXWRU��

2V�GLVFXUVRV�GRV�PtVWLFRV�GR�VpFXOR�;9,��HVWXGDGRV�SRU�&HUWHDX��HYLGHQFLDYDP��

GH� FHUWD IRUPD�� TXH�'HXV� HVWDYD� DXVHQWH�� (OHV� IDODP� GH� XPD� SHUGD�� 5HODomR� DQiORJD�

jTXHOH�TXH�R�SUySULR�KLVWRULDGRU�PDQWLQKD�FRPR�HVVH� VHX�³REMHWR´��SRLV� HVVHV� DXWRUHV�

DQWLJRV�³LQWURGX]HP�HP�QRVVD�DWXDOLGDGH�D�OLQJXDJHP�GH�XPD�µQRVWDOJLD¶�UHODWLYD�D�HVVD�

RXWUD�UHJLmR��(OHV�FULDP�Dt�H�JXDUGDP�XP�OXJDU�SDUD�DOJR�FRPR�D�VDXGDGH EUDVLOHLUD��XP�

PDO�GR�SDtV�� VH�p�YHUGDGH�TXH�HVVH�RXWUR�SDtV�FRQWLQXD� WDPEpP�R�QRVVR��PDV�GR�TXDO�

HVWDPRV�DIDVWDGRV´��&(57($8��������S�����JULIRV�GR�DXWRU���

2� RXWUR� GLDQWH� GR� TXDO� R� KLVWRULDGRU� VH� FRORFD� QmR� UHSUHVHQWD� SDUD� HOH� XPD�

DOWHULGDGH�DEVROXWD��+i�GLIHUHQoD�H�HVWUDQKDPHQWR�QHVVD�UHODomR��PDV�QmR�DSHQDV� LVVR��

SRLV�Ki�WDPEpP�³QRVWDOJLD´�H�³VDXGDGH´��Ki�LGHQWLILFDomR��3DUD�&HUWHDX��R�RXWUR�DUWLFXOD�

XPD�HVWUDQKH]D�GR�QRVVR�SUySULR�OXJDU�H��GHVSHUWD��SRUWDQWR��³XP�GHVHMR�GH�SDUWLU�SDUD�R�

SDtV´��&(57($8������������+i��SRUWDQWR��XPD�DPELYDOrQFLD�QHVVD�DOWHULGDGH��TXH�GHQRWD�

�� 3DUD�XPD�LPSRUWDQWH�H�ULFD�GLVFXVVmR�VREUH�DV�DSRULDV�GR�GLVFXUVR�KLVWRULRJUiILFR��YHU��/,0$���������
�0$/(5%$�������
�� 2� FRQFHLWR� GH� ³HVSDoR� GH� H[SHULrQFLD´� SURSRVWR� SRU� 5HLQKDUW� .RVHOOHFN� QRV� DMXGD� D� SHQVDU� HVVD�
SHUPDQrQFLD�GR�SDVVDGR��SRLV�SDUD�HOH�³D�H[SHULrQFLD�p�R�SDVVDGR�DWXDO��DTXHOH�QR�TXDO�DFRQWHFLPHQWRV�
IRUDP�LQFRUSRUDGRV�H�SRGHP�VHU�OHPEUDGRV´��.26(//(&.��������S�������
�� 2� SUySULR� 5LFRHXU� VXVWHQWD� XPD� OHLWXUD� VHPHOKDQWH� HP� ³$� PHPyULD�� D� KLVWyULD� H� R� HVTXHFLPHQWR´
�5,&2(85��������S�������



��

WDQWR�D�GLIHUHQoD�TXDQWR�D�LGHQWLILFDomR��(� QR�FDVR�GR�KLVWRULDGRU��p�SRU�PHLR�GD�HVFULWD�

TXH�HOH�WHQWD�GDU�FRQWD��RX�OLGDU��FRP�HVVD�DOWHULGDGH���

�����8P�W~PXOR�SDUD�RV�PRUWRV

$�KLVWyULD�p�SDUDGR[DO��(�HVVH�VHX�FDUiWHU�VH�Gi�SHOR�IDWR�GH�TXH��SHOD�HVFULWD��HOD�

S}H�HP�FHQD XPD�SRSXODomR�GH�PRUWRV �SHUVRQDJHQV��PHQWDOLGDGHV��SUHoRV��HWF���³HOD�UH�

SUHVHQWD� PRUWRV� QR� GHFRUUHU� GH� XP� LWLQHUiULR� QDUUDWLYR´� �&(57($8�� ������ S�� ������

$WHQWR�j�GLPHQVmR�VLPEyOLFD�GD�KLVWyULD��&HUWHDX�D�FRQFHEH�FRPR�XPD�HVSpFLH�GH�JHVWR�

GH�VHSXOWXUD��RX��HP�VXDV�SDODYUDV��XP�³ULWR�GH�VHSXOWDPHQWR´��XPD�YH]�TXH�³H[RUFL]D�D�

PRUWH�LQWURGX]LQGR�D�QR�GLVFXUVR´��&(57($8��������S�������

6XD� IXQomR� VLPEROL]DGRUD� VH� HYLGHQFLD� QD� PHGLGD� HP� TXH� SHUPLWH� D� XPD

VRFLHGDGH�VH�VLWXDU��GDQGR�OKH��SRU�PHLR�GD OLQJXDJHP� XP�SDVVDGR��H��SRUWDQWR� DEULQGR�

DVVLP� XP� HVSDoR� SUySULR� SDUD� R� SUHVHQWH� 1HVVH� VHQWLGR�� R� KLVWRULDGRU� HQWHQGH� TXH�

GHPDUFDU�XP�SDVVDGR�³p�GDU XP OXJDU�D�PRUWH��PDV� WDPEpP�UHGLVWULEXLU�R�HVSDoR�GDV�

SRVVLELOLGDGHV��GHWHUPLQDU�QHJDWLYDPHQWH�DTXLOR�TXH�HVWi�SRU�ID]HU H��FRQVHTXHQWHPHQWH��

XWLOL]DU�D�QDUUDWLYLGDGH�TXH�HQWHUUD�RV�PRUWRV��FRPR�XP�PHLR�GH�HVWDEHOHFHU�XP�OXJDU�

SDUD�RV�YLYRV��&(57($8��������S�������

$�HVFULWD�HULJH�XP�W~PXOR�SDUD�R�PRUWR��SRLV�³IDOD´�GR�SDVVDGR�SDUD�SRGHU�HQWHUUi�

OR��(OD�p��SRUWDQWR��XP�W~PXOR�HP�XP�VHQWLGR�GXSOR��SRLV� DWUDYpV�GR�PHVPR�WH[WR��HOD�

KRQUD�H�HOLPLQD��3DUD�&HUWHDX��DTXL�D� OLQJXDJHP�WHP�FRPR�IXQomR� LQWURGX]LU�QR�GL]HU�

DTXLOR� TXH� QmR� VH� ID]�PDLV��(OD� H[RUFL]D� D�PRUWH� H D� FRORFD� QR� UHODWR� e� LQWHUHVVDQWH�

GHVWDFDU�TXH��SDUD�R�DXWRU

(VVH�SURFHVVR�VH�UHSHWH�HP�PXLWDV�RXWUDV�IRUPDV�QmR�FLHQWtILFDV��GHVGH�R�HORJLR�
I~QHEUH�� QD� UXD�� DWp� R� HQWHUUR�� 3RUpP�� GLIHUHQWHPHQWH� GRV� RXWURV� W~PXORV�
DUWtVWLFRV�RX�VRFLDLV��SRLV�D� UHFRQGXomR GR�PRUWR�RX�GR�SDVVDGR��QXP� OXJDU�
VLPEyOLFR��DUWLFXOD�VH�DTXL�FRP�R�WUDEDOKR�TXH�YLVD�FULDU�QR�SUHVHQWH�XP�OXJDU�
�SDVVDGR�RX�IXWXUR��D�SUHHQFKHU��XP��GHYHU�ID]HU����&(57($8��������S��������

1HVVH� VHQWLGR�� SRGHUtDPRV� GL]HU� TXH� HOD� ID]�PRUWRV� SDUD� TXH� KDMD� YLYRV�� 3DUD�

&HUWHDX��QRPHDU�RV�DXVHQWHV�³GD�FDVD�H�LQWURGX]L�ORV�QD�OLQJXDJHP�HVFULWXUiULD�p�OLEHUDU�

R�DSDUWDPHQWR�SDUD�RV�YLYRV��DWUDYpV�GH�XP�DWR�GH�FRPXQLFDomR��TXH�FRPELQD�D�DXVrQFLD�

�� e�LPSRUWDQWH�PHQFLRQDUPRV�TXH��QHVVH�VHQWLGR��WDOYH]�D�SHUVSHFWLYD�GH�&HUWHDX�VH�DVVHPHOKH��PDLV�GR�
TXH� SRGH� SDUHFHU�� FRP� D� GH� 3DXO�5LFRHXU�� 7DOYH]�� R� SUySULR� ILOyVRIR� WHQKD� VLQDOL]DGR� SDUD� HVVD�PDLRU�
SUR[LPLGDGH�HP�³$�PHPyULD��D�KLVWyULD�H�R�HVTXHFLPHQWR´� DR VH�YDOHU�GD�QRomR�FHUWHDXQLDQD�GH�TXH�D�
HVFULWD�GD�KLVWyULD�IXQFLRQD�j�VHPHOKDQoD�GH�XP�ULWR�GH�VHSXOWDPHQWR��VH�PRVWUDQGR�FRPR�XPD�IRUPD�GH�
OLGDU�FRP�D�PRUWH��5,&2(85��������S�������



��

GRV�YLYRV�QD�OLQJXDJHP�FRP�D�DXVrQFLD�GRV�PRUWRV�QD�FDVD��&(57($8��������S�������

'HVVD� PDQHLUD� D� VRFLHGDGH� VH� Gi� XP� SUHVHQWH� JUDoDV� D� XPD� HVFULWD� KLVWyULFD� $�

LQVWDXUDomR�OLWHUiULD�GHVVH�HVSDoR�UH~QH��HQWmR��R�WUDEDOKR�TXH�D�SUiWLFD�KLVWyULFD�HIHWXRX�

)HUQDQGR�&DWURJD� YDOHQGR�VH�GHVVD�SHUVSHFWLYD�GHOLQHDGD�SRU�&HUWHDX��HQWHQGH�

TXH�DV�QDUUDo}HV�GR�SDVVDGR�VmR��j�VXD�PDQHLUD��HTXLSDUiYHLV�j�OLQJXDJHP�GRV�FHPLWpULRV�

QDV�SRYRDo}HV��SRLV�SURFXUDP�³UH�SUHVHQWDU´�RV�PRUWRV�SRU�PHLR�GD�FRQVWUXomR�GH�XPD�

QDUUDWLYD��&(57($8��������S��������0DV� DFUHVFHQWD�TXH�QmR�VH�WUDWD�DSHQDV�GH�XPD�³UH�

SUHVHQWDomR´��PDV�GH�XPD�³UH�SUHVHQWLILFDomR´�GRV�PRUWRV�GRV�TXDLV�IDOD��&DWURJD�DILUPD��

SRUWDQWR��TXH�D�KLVWRULRJUDILD�WDPEpP�H[RUFL]D�D�PRUWH��LQWURGX]LQGR�D�QR�GLVFXUVR�SDUD�

FULDU��FRPR�QR�MRJR�VLPXODGRU�H�GLVVLPXODGRU GR�FXOWR�FHPLWHULDO�GRV�PRUWRV��D�LOXVmR�GH�

VXD�QmR�H[LVWrQFLD´��&$752*$��������S������

2�KLVWRULDGRU�SRUWXJXrV�DLQGD�UHVVDOWD�TXH�HVVH�³VLPEROLVPR�IXQHUiULR´�DSRVWD�QD�

HGLILFDomR�GH�PHPyULDV�H�LQGLFLD�D�VLPXODomR�GD�³SUHVHQoD´�GR�DXVHQWH��,VVR��D�SDUWLU�GH�

WUDoRV� TXH�� VLPXOWDQHDPHQWH�� GLVVLPXODP�R� TXH� VH� SUHWHQGH� UHFXVDU�� ³D� SXWUHIDomR� GR�

UHIHUHQWH´��'HQWUR�GHVVD�SHUVSHFWLYD��R�DXWRU�DLQGD�DFUHVFHQWD�TXH

VH�D�PRUWH� UHPHWH�SDUD�R�QmR�VHU��R�PRQXPHQWR�IXQHUiULR� LUURPSH�R�HVSDoR�
FRPR�XP�DSHOR�D�XP�VXSOHPHQWR�PQpVLFR�GR�IXWXUR��6H��QRV�ULWRV�IXQHUiULRV��
VH�QHJRFLD�H�VH�HVFRQGH�D�FRUUXSomR�GR�WHPSR��H�GR�FRUSR��FRP�D�ILQDOLGDGH�
GH� D� VRFLHGDGH� GRV� YLYRV� SRGHU� JR]DU� GD� SURWHomR� GRV� VHXV� DQWHSDVVDGRV��
GHILQLWLYDPHQWH�SDFLILFDGRV��H�GH�VH� UHFRQVWLWXLU�D�RUGHP�VRFLDO�TXH�D�PRUWH�
S{V� HP� FDXVD�� GLIHUHQWH� QmR� p� R� SDSHO� GD� KLVWRULRJUDILD�� HVWD� IDOD� VREUH� R�
SDVVDGR� SDUD� R� HQWHUUDU�� RX� PHOKRU�� SDUD� OKH� GDU� XP� OXJDU� H� UHGLVWULEXLU� R�
HVSDoR��SRGHQGR�PHVPR�DILUPDU�VH�TXH�HOD�p��QmR�REVWDQWH�DV�VXDV�SUHWHQV}HV�
FRJQLWLYDV�� SUiWLFD� VLPEyOLFD� QHFHVViULD� j� FRQILUPDomR� GD� YLWyULD� GRV� YLYRV�
VREUH�D�PRUWH��&$752*$��������S������

(VVD� GLPHQVmR� ³H[LVWHQFLDO´� GD� KLVWRULRJUDILD�� HQWHQGLGD� FRPR� XPD� IRUPD� GH�

GLVVLPXODU�³D�PRUWH�H�D�FRUUXSomR�GR�WHPSR��p�R�DVSHFWR�IXQGDPHQWDO��R�TXH�H[SOLFD�DV�

FRPSDUDo}HV� FRP� RV� ULWXDLV� FtYLFRV�� TXH� WDPEpP� H[SUHVVDULDP� DV� SUHWHQV}HV� GH�

HWHUQLGDGH�GR�KRPHP��FRP�VHX�GHVHMR�GH�LJXDODU�DV�WUrV�GLPHQV}HV�GR�WHPSR�GHVFULWDV�

SRU�6DQWR�$JRVWLQKR´��0$5&(/,12��������S��������( p�QHVVH�VHQWLGR��WDPEpP��TXH�WrP�

VLGR�HQFRQWUDGDV�DOJXPDV�DILQLGDGHV�HQWUH�R�WUDEDOKR�GD�PHPyULD�H�R�WUDEDOKR�GH�OXWR��

�5,&2(85��������S������

�� 5LFRHXU� VH�YDOH��D�SULQFtSLR��GH�GRLV� WH[WRV�GH�)UHXG�SDUD�SHQVDU�D�TXHVWmR�GR� WUDEDOKR�GH� OXWR�H�VXD�
UHODomR�FRP�D�TXHVWmR�GD�PHPyULD��REMHWR�GH�VXD�GLVFXVVmR��2V�WH[WRV�VmR��³5HFRUGDU��UHSHWLU��HODERUDU´��
GH�������)5(8'������E��H�³/XWR H�PHODQFROLD´��GH ������)5(8'������E���3DUD�5LFRHXU� ³e�SRU�HVVH�
DVSHFWR�TXH�R�WUDEDOKR�GH�OXWR�SRGH�VHU�FRPSDUDGR�FRP�R�WUDEDOKR�GD�OHPEUDQoD��>���@��2�WUDEDOKR�GH�OXWR�p�
R� FXVWR� GR� WUDEDOKR� GD� OHPEUDQoD�� PDV� R� WUDEDOKR� GD� OHPEUDQoD� p� R� EHQHItFLR� GR� WUDEDOKR� GH� OXWR´�
�5,&2(85��������S������ 1DV�SDODYUDV�GH�&DWURJD��³D�KLVWRULRJUDILD��WDO�FRPR�D�PHPyULD��DMXGD�D�ID]HU�R�
WUDEDOKR�GH�OXWR�H�D�SDJDU�DV�GtYLGDV�GR�SUHVHQWH�HP�UHODomR�DR�TXH�Mi�QmR�p´��&$752*$��������S������



��

)HUQDQGR�&DWURJD��DLQGD�QRV�DX[LOLD�D�SHQVDU�VREUH�HVVD�SHUVSHFWLYD�FHUWHDXQLDQD���

QD�PHGLGD�HP�TXH�LGHQWLILFD�TXH��SRU�PDLV�SDUDGR[DO�TXH�SDUHoD��R�WH[WR�KLVWyULFR�SRVVXL

XPD� IXQomR� DQiORJD� �QmR� LGrQWLFD�� j� GR� W~PXOR� H� j� GRV� ULWRV� GH� UHFRUGDomR�� 3RLV� D�

FRQYRFDomR�GLVFXUVLYD�GRV�³REMHWRV�DXVHQWHV´�WDQWR�FRQJHOD�TXDQWR�HQFODXVXUD�R�³PDX�

JrQLR�GD�PRUWH´��$OpP�GLVVR��SURYRFD�HIHLWRV�SHUIRUPDWLYRV��XPD�YH]�TXH�³PDUFDU�XP�

SDVVDGR�p�GDU� FRPR�QR�FHPLWpULR��XP�OXJDU�DRV�PRUWRV��p�SHUPLWLU�jV�VRFLHGDGHV�VLWXDUHP�

VH�VLPEROLFDPHQWH�QR�WHPSR��PDV�p�WDPEpP��XP�PRGR�VXEOLPLQDU�GH�UHGLVWULEXLU�R�HVSDoR�

GRV�SRVVtYHLV�H�LQGLFDU�XP�VHQWLGR�SDUD�D�YLGD����GRV�YLYRV´��&$752*$��������S������

e�QHVVH� VHQWLGR�TXH�&HUWHDX�HQWHQGH�TXH� D� HVFULWD�GD�KLVWyULD�GHVHPSHQKD�XP�

SDSHO�SHUIRUPDWLYR��3RU�PHLR�GD�OLQJXDJHP��XPD�SUiWLFD��D�KLVWRULRJUiILFD��SRGH�VH�VLWXDU�

HP�UHODomR�DR�VHX�RXWUR��R�SDVVDGR��³D�KLVWRULRJUDILD�VH�VHUYH�GD�PRUWH�SDUD�DUWLFXODU�XPD�

OHL��GR�SUHVHQWH�´ �&(57($8��������S��������3RU�PHLR�GH�VXD�QDUUDWLYLGDGH��HOD�IRUQHFH�

j� PRUWH� XPD� UHSUHVHQWDomR� �RX� UH�SUHVHQWLILFDomR�� FRPR� GHVWDFD� &DWURJD�� TXH��

³LQVWDODQGR�D� IDOWD�QD� OLQJXDJHP�� IRUD�GD� H[LVWrQFLD�� WHP�YDORU�GH� H[RUFLVPR�FRQWUD� D�

DQJ~VWLD´� �&(57($8�� ������ S�� ������ 0DV�� SRU� PHLR� GH� VXD� SHUIRUPDWLYLGDGH�� HOD�

SUHHQFKH�DV�ODFXQDV�GDTXLOR�TXH�UHSUHVHQWD�H�XWLOL]D�HVVH�HVSDoR�SDUD�LPSRU�XP�TXHUHU�H�

XP�VDEHU��&RPR�REVHUYD�&HUWHDX�

HP� VXPD�� D� QDUUDWLYLGDGH�� PHWiIRUD� GH� XP� SHUIRUPDWLYR�� HQFRQWUD� DSRLR��
SUHFLVDPHQWH�� QDTXLOR� TXH� RFXOWD�� RV� PRUWRV�� GRV� TXDLV� IDOD�� VH� WRUQDP� R�
YRFDEXOiULR�GH�XPD�WDUHID�D�HPSUHHQGHU��$PELYDOrQFLD�GD�KLVWRULRJUDILD��HOD�p�
D�FRQGLomR�GH�XP�ID]HU�H�D�GHQHJDomR�GH�XPD�DXVrQFLD��DJH�RUD�FRPR�GLVFXUVR�
GH�XPD�OHL��R�GL]HU�KLVWyULFR�DEUH�XP�SUHVHQWH�D�ID]HU���RUD�FRPR�iOLEL��LOXVmR�
UHDOLVWD��R�HIHLWR�GH�UHDO�FULD�ILFomR�GH�XPD�RXWUD�KLVWyULD���&(57($8��������
S�������

2�TXH�R�KLVWRULDGRU�IUDQFrV�SURFXUD�GHPRQVWUDU�p�TXH�D KLVWRULRJUDILD�GHVHPSHQKD

XP�SDSHO�SHUIRUPDWLYR� QD�PHGLGD�HP�TXH�VLWXD�R�KLVWRULDGRU��RX�R�SUHVHQWH��QXPD�UHODomR�

GH�DOWHULGDGH�HVSHFtILFD��HP�TXH�R�RXWUR��Vy�VH�LQVLQXDULD�YHODGR �j�VHPHOKDQoD�GRV�VLJQRV�

IXQHUiULRV���(VVD�DXVrQFLD GR�RXWUR��VHQGR�XPD�IDOWD�³LPSUHHQFKtYHO´��p�R�TXH�FRQVWLWXLULD��

SRUWDQWR� R�GLVFXUVR�KLVWyULFR��'HVVD�IRUPD��YDOHQGR�QRV�GD� LQWHUSUHWDomR�GH�)HUQDQGR�



��

&DWURJD�� GHVVD� UHIOH[mR� GH� &HUWHDX�� D� KLVWyULD� VHULD� XPD� HVSpFLH� GH� ³SRpWLFD� GD�

DXVrQFLD´�� �&$752*$��������S������

$ RSHUDomR� KLVWRULRJUiILFD� DWXD�� WDO� FRPR� LQVLQXD� &HUWHDX� WUDQVIRUPDQGR� HP�

SUHVHQoD�LQWHULRU�D�DXVrQFLD�ItVLFD�GH�VHX�REMHWR��(OD�p��DR�PHVPR�WHPSR��XP�WUDEDOKR�GD�

PRUWH�H�XP�WUDEDOKR�FRQWUD�D�PRUWH��SRLV�R�OXJDU�TXH�Gi�DR�PRUWR�QR�PXQGR�GRV�YLYRV�p�

R�GD�VHSXOWXUD��HVFULWXUiULD���3RUWDQWR��Mi�TXH�D�KLVWyULD�LPSOLFD�XPD�UHODomR�FRP�R�RXWUR�

TXH�HVWi�DXVHQWH��D�HVFULWD�GR�KLVWRULDGRU�VH�LQVFUHYH�HP�XP�PRYLPHQWR�GR�SDVVDGR�TXH�

SDUWLFLSD�GH�XPD�SUiWLFD�GR�GLVWDQFLDPHQWR��³GXUDQWH�D�TXDO�R�VXMHLWR�KLVWRULDGRU�SHUFHEH�

TXH�UHDOL]D�XP�WUDEDOKR�HP�XP�REMHWR�TXH�µYROWD�QD�KLVWRULRJUDILD¶´��'266(��������S��

������

1HVVH�VHQWLGR��5RGULJR�&DVWUR�2UHOODQD� VH�YDOHQGR�WDPEpP�GDV�FRQWULEXLo}HV GH�

&HUWHDX� GHVWDFD� TXH� D� VHSDUDomR� FRP� UHVSHLWR� D� HVVH� RXWUR� TXH� VHULD� R� SDVVDGR��

WUDQVIRUPD�VH� QD� DEHUWXUD� GH� XPD� LQGHWHUPLQDELOLGDGH� TXH� VXS}H� R� FRQWtQXR� UHWRUQR�

SUREOHPDWL]DGRU�GR�TXH��Mi�IRL� �25(/$1$��������S�������3HUVSHFWLYD�LQWHUHVVDQWH��SRLV�

HVVH� SDVVDGR�TXH� ³YROWD� QD� KLVWRULRJUDILD´�� DWXD�� SDUDGR[DOPHQWH�� WDQWR� DEULQGR�QRYDV�

SRVVLELOLGDGHV�GH�VHU�H�ID]HU�SDUD�R�SUHVHQWH�TXDQWR�VHQGR IRQWH�LQHVJRWiYHO�GH�VXD�SUySULD�

SUREOHPDWL]DomR�

1mR�p�FRLQFLGrQFLD�TXH�5LFRHXU�WHQKD�UHVHUYDGR�jV�WHVHV�GH�&HUWHDX�XP�OXJDU�GH�

LPSRUWkQFLD�HP�VXD�REUD�³$�PHPyULD��D�KLVWyULD�H�R�HVTXHFLPHQWR´ ��������$R�UHWRPDU�

D� WHVH� GH� &HUWHDX� GH� TXH� D� HVFULWD� GD� KLVWyULD� VHULD� HVVH� HTXLYDOHQWH� HVFULWXUiULR� GD�

VHSXOWXUD��R�ILOyVRIR�HQWHQGH�TXH�D�³VHSXOWXUD�OXJDU´�VH�WRUQD�³VHSXOWXUD�DWR´��5,&2(85��

������S��������2�DXVHQWH�HVWi�DOL��DOLQKDGR�GHQWUR�GR�SUySULR�SUHVHQWH��QmR�FRPR�DOJR�TXH�

SHUGXUD�HP�XPD�HVWXID�HVWHULOL]DGD��HVSHUDQGR�R�PRPHQWR�GH�VHU�REVHUYDGR��$�DXVrQFLD��

SRUWDQWR��QmR�p�PDLV�XP�HVWDGR�HVWiWLFR��PDV�VLP�R�UHVXOWDGR�GH�XP�WUDEDOKR��R�WUDEDOKR�

GR�KLVWRULDGRU��TXH� WUDQVIRUPD� VHX� WUDEDOKR� HP�XPD�YHUGDGHLUD�PiTXLQD� GH� VXVFLWDU� D�

KHWHURORJLD �'266(��������S��������(�p�FRQFRUGDQGR�FRP�HVVD�OHLWXUD�TXH�'RVVH�ID]�GH�

&HUWHDX��TXH�OHYD�2KDUD�D�DFUHVFHQWDU TXH

�� &DWURJD�SURPRYH�XP�FHUWR�GHVGREUDPHQWR�GDV�LGHLDV�GH &HUWHDX��SRLV�HQWHQGH�TXH R�W~PXOR�H�R�FHPLWpULR�
GHYHP� VHU� FRQFHELGRV� FRPR� WRWDOLGDGHV� VLJQLILFDQWHV� TXH� DUWLFXODP�GRLV� QtYHLV� EHP�GLIHUHQFLDGRV�� XP�
YLVtYHO�H�XP�LQYLVtYHO��3DUD�HOH��³DV�FDPDGDV�VHPLyWLFDV�TXH�FRPS}HP�HVWH�~OWLPR�WrP�R�SDSHO�GH�GLVVLPXODU
D� GHJUDGDomR� �R� WHPSR�� H�� HP� VLPXOWkQHR�� GH� VLPXODU D� QmR� PRUWH�� WUDQVPLWLQGR� DRV� YLQGRXURV� XPD�
VHPkQWLFD� FDSD]� GH� LQGLYLGXDU� H� GH� DMXGDU� D� UH�SUHVHQWDomR�� RX� PHOKRU�� j� UH�SUHVHQWLILFDomR GR�
RQWRORJLFDPHQWH�DXVHQWH´��&$752*$��������S������
�� 3DUD�XPD�DSUHFLDomR�GDV�GLVFXVV}HV�HP�WRUQR�GD�QRomR�GH�³SRpWLFD�GD�DXVrQFLD´��WDO�FRPR�DSUHVHQWDGD�
SRU�&DWURJD��YHU�0DUFHOLQR��������



��

DVVLP�FRPR�XPD�HItJLH��R�WH[WR�UHSUHVHQWD�D�DXVrQFLD�QD�PHGLGD�HP�TXH�WUD]�
SDUD�R�PXQGR�VRFLDO�PDLV�XPD�YH]�DTXHOD�DOWHULGDGH�H[SXUJDGD�SHOR�SUHVHQWH��
7UDQVIRUPD�D�PRUWH�HP�XP�IHQ{PHQR�VRFLDO�HP�WRUQR�GR�TXDO�VH�FRQVWLWXHP�
SUiWLFDV�ULWXDLV��e�FRP�R�WH[WR�KLVWRULRJUiILFR�TXH�R�SUHVHQWH�UHSUHVHQWD�DTXLOR�
TXH�FRQVLGHUD�FRPR�DQFHVWUDO��p�SRU�PHLR�GD�REUD�GR�KLVWRULDGRU��TXH�GHVGH�
0LFKHOHW� DPELFLRQD� GDU� YR]� DRV� PRUWRV�� TXH� R� SUHVHQWH� DFHVVD� R� SDVVDGR�
UHSUHVHQWDGR�� (LV� TXH� HVVH� MRJR� GH� YHURVVLPLOKDQoD� ERUUD� D� IURQWHLUD� HQWUH�
DTXLOR�TXH�SDVVRX�H�DTXLOR�TXH�VH�UHSUHVHQWD�GR�TXH�SDVVRX��2+$5$��������
S������

$�KLVWyULD�p��SRUWDQWR��ORJRV GR�RXWUR��(�HVVD�DOWHULGDGH�p�WDQWR�VHX�REMHWR��TXDQGR�

VXD�FRQGLomR� IXQGDQWH��e�HOD� HVVD� ³VHSXOWXUD�DWR´�TXH�Gi�XP� OXJDU�SDUD�RV�PRUWRV�QR�

SUHVHQWH��WDQWR�SRU�LQWHUYLU�FRPR�ULWR�GH�HQWHUUR��TXDQWR�SRU�VXD�IXQomR�VLPEROL]DGRUD��

TXH�SHUPLWH�XPD�VRFLHGDGH�VH�VLWXDU�DR�GDU�D�VL�PHVPD�XP�SDVVDGR�VLJQLILFDQWH��(VVH�DWR�

GD�HVFULWD�KLVWRULRJUiILFD��JXDUGD��VHJXQGR�)UDQoRLV�'RVVH� XPD�SUR[LPLGDGH�FRP�D�WHRULD�

SVLFDQDOtWLFD�IUHXGLDQD��1mR�DSHQDV�SRUTXH�HOH�HQWHQGH�TXH�VXD�IXQomR�VLPEROL]DGRUD�p�

DQiORJD� D� ³SHUODERUDomR��´� QR� SODQR� SVLFDQDOtWLFR���� PDV� SRUTXH� FRQVLGHUD� TXH� D�

SVLFDQiOLVH�p��j�VXD�SUySULD�PDQHLUD��XPD�KHWHURORJLD� 3DUD�HOH��D�KLVWyULD�H�D�SVLFDQiOLVH�

VmR�GXDV�GLVFLSOLQDV�KHWHUROyJLFDV��SRLV�DPEDV�VmR�LQDXJXUDGDV�SRU�XPD�SHUGD��SRU�XPD�

DXVrQFLD�

(�DTXL�FKHJDPRV�D�XP�SRQWR�LPSRUWDQWH��&RPR�SURFXUDPRV�GHPRQVWUDU�QR�LQtFLR�

GH�QRVVR� WUDEDOKR��D�SVLFDQiOLVH� IRL�� FHUWDPHQWH��XPD�GLVFLSOLQD�FRP�D�TXDO�0LFKHO�GH�

&HUWHDX�PDQWHYH�SURIXQGRV�GLiORJRV��(OD� IRL�SDUD�R�KLVWRULDGRU�XPD�UHIHUrQFLD� WHyULFD�

HVVHQFLDO� SDUD� RV� HVWXGRV� GH� VHXV� REMHWRV� GH� SHVTXLVD �HVSHFLDOPHQWH� D� UHOLJLRVLGDGH�

PtVWLFD�GR�VpFXOR�;9,,���PDV�WDPEpP�SDUD�UHIOHWLU�VREUH�D�SUySULD�KLVWyULD�H�R�RItFLR�GR�

KLVWRULDGRU��6HQGR�WDPEpP� ORJRV GD�DOWHULGDGH��DLQGD�TXH�GH�IRUPD�SHFXOLDU��SRLV�HVVD�

DOWHULGDGH� SRGH� WDPEpP� VHU� D� GR� VXMHLWR� GLDQWH� GH VL� PHVPR����� HOD� WHULD� OHYDQWDGR�

TXHVW}HV�IXQGDPHQWDLV�SDUD�TXH�&HUWHDX�SXGHVVH�SUREOHPDWL]DU�RV�HOHPHQWRV�FHQWUDLV�TXH�

FDUDFWHUL]DP�D�KLVWRULRJUDILD��VHMD�VHX�OXJDU GH�SURGXomR��VXDV�SUiWLFDV�H�WpFQLFDV��EHP�

�� (P�)UHXG� HVVH�WHUPR�GHQRWD�R�H[HUFtFLR�RSHUDGR�SHOR�DQDOLVDQGR�QR�LQWHULRU�GH�XPD�VLWXDomR�DQDOtWLFD�
SDUD��DWUDYpV�GD�IDOD��VXVSHQGHU�D�FRPSXOVmR�j�UHSHWLomR�H�UHFXSHUDU��HQTXDQWR�UHPHPRUDomR��R�HYHQWR�DWp�
HQWmR�HVTXHFLGR��PDV�DWXDQWH���'HVVD�IRUPD��R�UHVXOWDGR�GHFRUUHQWH�GHVVH�H[HUFtFLR�p�VDOXWDU��QD�PHGLGD�
HP� TXH� SRVVLELOLWD� D� VXSHUDomR� GD� FRPSXOVmR� j� UHSHWLomR� H� D� UHFRQFLOLDomR� FRP R� SDVVDGR� DWUDYpV� GD�
OHPEUDQoD��)5(8'������E��
�� (VVD�DQDORJLD�p�YLVWD�SRU�QyV�FRP�FHUWD�VXVSHLWD��SRLV�D�SRVVLELOLGDGH�GH�HVWDEHOHFHUPRV�XPD�DQDORJLD�
HQWUH�D�QDUUDWLYD�KLVWyULFD�H�R�SURFHVVR�GH�DQiOLVH�SVLFDQDOtWLFR��WDO�FRPR�FRQFHEH�WDPEpP�5LFRHXU��������
DLQGD�GHYH� VHU�PHOKRU�GLVFXWLGD��QmR�SRGHQGR�VHU� WRPDGD�FRP�QDWXUDO��1RV�SUy[LPRV�GRLV�FDStWXORV�GH�
QRVVR�WUDEDOKR�QRV�GHGLFDUHPRV�D�DSURIXQGDU�QRV�GLiORJRV�HQYROYHQGR�DV�GXDV�GLVFLSOLQDV��SRU�PHLR�GDV�
FRQWULEXLo}HV�GH�&HUWHDX��&RQWXGR��DSHQDV�WDQJHQFLDUHPRV�D�GLVFXVVmR�HP�WRUQR�GHVVD�DQDORJLD��SRU�QmR
VHU�R�UHFRUWH�FHQWUDO�GH�QRVVD�SHVTXLVD�
�� 9HU�GLVFXVVmR�VREUH�D�QRomR�GH�LQFRQVFLHQWH�QR�FDStWXOR���GHVVH�WUDEDOKR�



��

FRPR� H�� HVSHFLDOPHQWH�� VXD� GLPHQVmR� HVFULWD� 3RUWDQWR�� VXD� FRQFHSomR� GH� KLVWyULD� p�

PDUFDGD�SHORV�GLiORJRV�TXH�HVWDEHOHFHX�FRP�HVVH�VDEHU�

6mR�QHVVDV�LQWHUIDFHV�TXH�QRV�GHWHUHPRV�QRV�SUy[LPRV�FDStWXORV�GH�QRVVR�WUDEDOKR�



��

&$3Ë78/2��� &(57($8�&202�/(,725�'(�)5(8'��$6�(6&5,7$6�

)5(8',$1$6 (�$�(6&5,785$ '$�+,67Ï5,$�

2�UHODFLRQDPHQWR�HQWUH�HVWXGRV�KLVWyULFRV�H�D�SVLFDQiOLVH�� SHUPDQHFH�DLQGD�KRMH�

XPD� SUHRFXSDomR� DEHUWD� H� FKHLD� GH� WHQV}HV�� $R� ORQJR� GH� ERD� SDUWH� GR� VpFXOR� ;;����

GLYHUVDV�DSURSULDo}HV�GHVVH�FDPSR�IRUDP�IHLWDV�SRU�SDUWH�GRV�KLVWRULDGRUHV�H�UHVXOWDUDP�

HP�SHUVSHFWLYDV�WHyULFDV�H�PHWRGROyJLFDV�GDV�PDLV�GLYHUVLILFDGDV��VREUHWXGR�QR�FRQWH[WR�

GD�KLVWRULRJUDILD� IUDQFHVD��'HVGH�D� IXQGDomR�GD� HVFROD�GRV�$QQDOHV� D�SVLFDQiOLVH� WHP�

RFXSDGR� OXJDUHV� H� HVSDoRV� LPSRUWkQFLD� QD� UHIOH[mR� KLVWRULRJUiILFD� �'266(�� ������ S��

������ SRLV� WHP� SRVVLELOLWDGR� H� HVWLPXODGR� D� DEHUWXUD� GH� QRYRV� FDPSRV� RX� REMHWRV� GH�

SHVTXLVD�� &RQWXGR�� WDPEpP� WHP� WUD]LGR� DRV� KLVWRULDGRUHV� GHVDILRV� HSLVWHPROyJLFRV�

LPSRUWDQWHV��QD�PHGLGD�HP�TXH�HVWDEHOHFHX��SRU�H[HPSOR� R�LQFRQVFLHQWH�SVtTXLFR�FRPR�

IXQGDPHQWR�H�PDWUL]�GD�VXEMHWLYLGDGH �0('(,526��������S������

&RQIRUPH� LQGLFD� -�UJHQ�6WUDXE��DV� LQWHUIDFHV�HQWUH�HVVHV�GRLV�FDPSRV�GH�VDEHU�

IRUDP�SRU� DOJXQV�PRPHQWRV� �H� DLQGD� VmR��PDUFDGDV�SRU�XPD�SRVWXUD�GH� FHWLFLVPR�RX�

PHVPR�SRU�XP�WHPRU�GH�XP�FRQWDWR�PDLV�DWLYR�HQWUH�HOHV��6HJXQGR�R�DXWRU��LVVR�RFRUUHULD�

SRU�KDYHU�XPD�IDOWD�GH�FODUH]D�VREUH�FRPR�SRGHULD�VHU�SURGX]LGR�XP�GLiORJR�SURGXWLYR�

HQWUH�RV�HVWXGRV�KLVWyULFRV�H�D�WHRULD�SVLFDQDOtWLFD��2V�KLVWRULDGRUHV�PXLWR�WHULDP�VH�YDOLGR�

GHVVH�FDPSR��PDV�HVVHV�XVRV�H�DSURSULDo}HV�QmR�IRUDP�SUREOHPDWL]DGRV�VXILFLHQWHPHQWH�

SDUD�TXH�VHMD�SRVVtYHO�SHQVDU�TXDLV�RV�OLPLWHV�H�SRVVLELOLGDGHV�TXH�HVVD�WHRULD�RIHUHFH�j�

KLVWyULD��675$8%� 586(1��������S�����

�����8P�EUHYH�KLVWyULFR�GDV�UHODo}HV�HQWUH KLVWRULRJUDILD�H�SVLFDQiOLVH

$V� UHODo}HV� HQWUH� KLVWyULD� H� SVLFDQiOLVH� QD� KLVWRULRJUDILD� IUDQFHVD� SDVVDUDP� D�

JDQKDU�FRQWRUQRV�PDLV�HYLGHQWHV�GHVGH�R� LQtFLR�GD�IXQGDomR�GD�(VFROD�GRV�$QQDOHV���

�� e� LPSRUWDQWH� IULVDU� TXH� DR� QRV� UHIHULUPRV� j� SVLFDQDOLVH� HVWDPRV� IDODQGR� GH� VXD� PDWUL]� IUHXGLDQD� H�
ODFDQLDQD��3RU�VH�WUDWDU�GH�XPD�iUHD�PXOWLIDFHWDGD��FRPSOH[D�H�FRP�PXLWDV�HVFRODV�H�SRVVLELOLGDGHV��HP�
QRVVR� WUDEDOKR�FLUFXQVFUHYHUHPRV�QRVVR�GHEDWH�FRP�HVVD�PDWUL]��VREUHWXGR�SRUTXH�p�D�PDLV�PRELOL]DGD�
SHORV�DXWRUHV�TXH�QRV�SURSRPRV�DQDOLVDU�
�� 'HYHPRV�GHVWDFDU�TXH�IRUD�GR�FRQWH[WR�IUDQFrV�WDPEpP�KRXYH�LPSRUWDQWHV�DSURSULDo}HV�GD�SVLFDQiOLVH��
QmR�Vy�SRU�SDUWH�GH�KLVWRULDGRUHV��PDV�SRU�RXWUDV�FLrQFLDV�VRFLDLV��9HU��SRU�H[HPSOR��$GRUQR��������
�� 1mR�p�R�SURSyVLWR�GHVWH�WUDEDOKR�UHDOL]DU�XPD�DQiOLVH�PDLV�H[WHQVD�H�GHWDOKDGD�GD�KLVWyULD�GDV�UHODo}HV�
HQWUH� SVLFDQiOLVH� H� KLVWyULD� QD� KLVWRULRJUDILD� IUDQFHVD� DR� ORQJR� GR� VpFXOR� ;;�� 5HVVDOWDPRV� TXH� QRVVD�
SUHRFXSDomR�FHQWUDO�UHFDL�VREUH�FRPR�VH�GHUDP�HVWDV�UHODo}HV�QD�REUD�GH�0LFKHO�GH�&HUWHDX��1R�HQWDQWR��
HQWHQGHPRV�VHU�QHFHVViULR� LQWURGX]LU�R�SHQVDPHQWR GH�&HUWHDX�HP�XPD�SUREOHPiWLFD�TXH�R�DQWHFHGLD�H�
FRORFDYD�TXHVW}HV�SDUD�VHX�SUySULR�SHQVDPHQWR�



��

7DQWR�0DUF�%ORFK��TXDQWR�/XFLHQ�)HEYUH�� VHXV� IXQGDGRUHV�� SRVVXtDP�XPD�HVSpFLH�GH�

LQFOLQDomR� LQWHUGLVFLSOLQDU� H� SURPRYHUDP� DEHUWXUDV� LPSRUWDQWHV� QR� GLiORJR�GD� KLVWyULD�

FRP�RXWUDV�GLVFLSOLQDV��FRPR�VDOLHQWD�3HWHU�%XUNH��DR�DILUPDU�TXH�%ORFK��SRU�H[HPSOR��

³LQVLVWLD� QD� QHFHVVLGDGH� GH� R� KLVWRULDGRU� UHJLRQDO� FRPELQDU� DV� KDELOLGDGHV� GH� XP�

DUTXHyORJR��GH�XP�SDOHyJUDIR��GH�XP�KLVWRULDGRU�GDV�OHLV��H�DVVLP�SRU�GLDQWH´��%85.(��

������S������

0HVPR�VHQGR�FRQKHFLGRV�SRU�WHUHP�DPSOLDGR�R�FDPSR�GD�SHVTXLVD�KLVWyULFD�DR�

GRPtQLR� HFRQ{PLFR� H� VRFLDO�� D�PDLRU� SDUWH� GH� REUD� GRV� IXQGDGRUHV� GRV�$QQDOHV� WHULD�

SRVVLELOLWDGR� D� DEHUWXUD� SDUD� GH� XPD� QRYD� UHJLmR� GR� VDEHU� KLVWyULFR�� R� HVWXGR� GDV�

PHQWDOLGDGHV�� 6XD� REUD� WHULD� UHFRUULGR� D� GXDV� IRQWHV� SULQFLSDLV�� HP� SULPHLUR� OXJDU�� D�

VRFLRORJLD�GXUNKHLPLDQD�H��HP�VHJXQGR��D�SVLFRORJLD��FXMD�LQIOXrQFLD�p�SDUWLFXODUPHQWH�

LPSRUWDQWH�QD� pSRFD�SDUD�RV�KLVWRULDGRUHV�GHVHMRVRV�GH� UHQRYDU� VXD�SUySULD�GLVFLSOLQD�

�'266(��������S�������'HVGH�HQWmR��D�SVLFRORJLD��VREUHWXGR�D�SVLFDQiOLVH��SDVVD�D�VHU�

DSURSULDGD� SHORV� KLVWRULDGRUHV� GH� GLYHUVDV� IRUPDV�� DSUHVHQWDQGR�PXLWDV� SRVVLELOLGDGHV�

SDUD�R�GLiORJR�GHVVHV�VDEHUHV�

3DUD� )HEYUH�� D� SVLFRORJLD� OKH� SRVVLELOLWDULD� UHIOHWLU� VREUH� R� FRQIURQWR� HQWUH� R�

KRPHP�VLQJXODU�H�R�XQLYHUVR�PHQWDO�HP�TXH�LQWHUYpP��'HVVD�IRUPD��HOD�ODQoDULD�OX]�VREUH�

DV�FRPSOH[DV� UHODo}HV�HQWUH� LQGLYtGXR�H� VRFLHGDGH��$OpP�GLVVR��D�SVLFRORJLD�VHULD� VXD�

JUDQGH�LQVSLUDGRUD��SRLV�SRVVLELOLWDULD�D�FRQVWUXomR�GH�XPD�KLVWyULD�GRV�VHQWLPHQWRV��GR�

DPRU�� GD�PRUWH�� GR�PHGR HWF�� �'266(�� ������ S�� ����� (P�%ORFK� YHPRV� WDPEpP�XP�

LQWHUHVVH� SRU� XPD� KLVWyULD� GDV�PHQWDOLGDGHV� TXH�� GHQWUH� RXWUDV� FRLVDV�� OKH� LQVWLJDYD� D�

SHQVDU�R�QmR�GLWR�GRV�GRFXPHQWRV�H�DWLQJLU�R�LQFRQVFLHQWH�GDV�SUiWLFDV�FROHWLYDV��'266(��

'(/$&52,;��*$5&,$��������S������

)UDQoRLV�'RVVH�HQWHQGH�TXH� DSyV�XP�SHUtRGR�GH�GHVLQWHUHVVH�QD�KLVWRULRJUDILD�

IUDQFHVD�SHOD�KLVWyULD�GDV�PHQWDOLGDGHV��HOD UHWRUQDULD�DR�FDPSR�GH�LQYHVWLJDomR�KLVWyULFD��

VREUHWXGR��D�SDUWLU�GRV�DQRV�GH�������UHODFLRQDGR�DR�VXFHVVR�LQWHOHFWXDO�GR�HVWUXWXUDOLVPR�

�'266(��������S�������2�FRQFHLWR�GH�PHQWDOLGDGH�SHUPLWLD�TXH�VH�SDVVDVVH�GR�HVWXGR�GR�

FRQVFLHQWH��LVWR�p��GDTXLOR�TXH�p�FODUDPHQWH�IRUPXODGR�SHODV�LQVWLWXLo}HV�H�LQGLYtGXRV��DR�

jTXLOR�TXH�QmR�p�UDFLRQDOPHQWH�HODERUDGR��jV�DWLYLGDGHV�H�UHSUHVHQWDo}HV�LQFRQVFLHQWHV��

+DYHULD�� SRUWDQWR�� XPD� VXEVWLWXLomR� GR� LQFRQVFLHQWH� LQGLYLGXDO� GH� )UHXG� SRU� XP�

LQFRQVFLHQWH� FROHWLYR�� FRQIRUPH�GHVWDFD�3KLOOLSH�$ULpV� �$5,e6�� LQ�129$,6��6,/9$��

������S�������



��

$�DERUGDJHP�KLVWyULFD�GDV�PHQWDOLGDGHV SRVVLELOLWDYD�DRV�KLVWRULDGRUHV�HYLWDU�RV�

SDUkPHWURV�PDU[LVWDV��TXH�VH�EDVHDYDP QD�VREUHSRVLomR�GH�GRLV�QtYHLV��D�LQIUD�HVWUXWXUD�

H�D�VXSHUHVWUXWXUD��$OpP�GLVVR�SHUPLWLD�LQVHULU�D�SHVTXLVD�KLVWyULFD�QR�FDPSR�SVLFROyJLFR�

SRU� PHLR� GR� HQUDL]DPHQWR� GD� SVLFRORJLD� LQGLYLGXDO� QR� FROHWLYR�� $R� UHVJDWDU� R�

LQFRQVFLHQWH��DR�KLVWRULFL]i�OR�D�SDUWLU�GH�VHXV�YHVWtJLRV��D�GLVFLSOLQD�KLVWyULFD�S{GH�DVVLP�

VH�DSURSULDU�GH�QRYRV�WHUULWyULRV��'266(��������S�������

$�³KLVWyULD� GDV�PHQWDOLGDGHV´� QmR� IRL� D� ~QLFD� SRVVLELOLGDGH� GH� DSURSULDomR� GD�

SVLFRORJLD�SHOR KLVWRULDGRU��'HQWUR�H�IRUD�GD�)UDQoD�VXUJLUDP�WUDEDOKRV�TXH�DVVLPLODUDP�

R VDEHU� SVLFDQDOtWLFR� GH� IRUPDV� GLVWLQWDV�� (QVDLRV� GH� SVLFR�KLVWyULD�� FRPR� R� GH� (ULN�

(ULNVRQ���������SRU�H[HPSOR��HYLGHQFLDUDP�SRVVLELOLGDGHV�GH�FUX]DPHQWR�HQWUH�RV�GRLV�

FDPSRV��TXH�WRUQDQGR�HYLGHQWH TXH�SRGHULDP�KDYHU�H[WUDSRODo}HV�H�SDVVDJHQV�IRUoDGDV�

GH� XP� FDPSR� SDUD� R� RXWUR�� (VVHV� ³H[DJHURV´� GHPRQVWUDULDP XPD� HVSpFLH� GH�

LQFRPHQVXUDELOLGDGH� HQWUH� KLVWyULD� H� SVLFDQiOLVH�� FRPR� DSRQWD� -RDQ� 6FRWW� �������� DR�

GHPRQVWUDU�TXH�DV�GLVFLSOLQDV�WrP�IRUPDV�GLVWLQWDV�GH�SHQVDU�D�WHPSRUDOLGDGH�H�D�QRomR�

GH�FDXVDOLGDGH���

$OpP�GHVVDV�SHUVSHFWLYDV��DV�FUHVFHQWHV�GLVFXVV}HV�VREUH�DV�UHODo}HV�HQWUH�KLVWyULD�

H�PHPyULD�QDV�GpFDGDV�TXH�VHJXLUDP�j�6HJXQGD�*XHUUD�0XQGLDO FRQWULEXtUDP�SDUD�GDU�

IRUoD� DRV� GLiORJRV� HQWUH� RV� GRLV� VDEHUHV���� 2XWUD� SRVVLELOLGDGH� WDPEpP� SDUD� HVVDV�

LQWHUIDFHV�IRUDP�RV�WUDEDOKRV�GD�FKDPDGD�HJR�KLVWyULD��SURGX]LGRV�VREUHWXGR�SRU�3LHUUH�

1RUD��3LHUUH�&KDXQX�H�*HRUJHV�'XE\��(VVH�JrQHUR�KLVWRULRJUiILFR�SDUWH�GR�SRVWXODGR�GH�

TXH� R� KLVWRULDGRU� HVFODUHFH� D� KLVWyULD� TXH� HVFUHYH�� VHMD� TXDO� IRU� VXD� HVSHFLDOLGDGH��

GHVYHQGDQGR�VXD�SUySULD�KLVWyULD��3RUWDQWR��HOH�GHYH�DSOLFDU�D�VL�PHVPR�R�PpWRGR�TXH�

H[SHULPHQWD�SDUD�R�HVWXGR�GR�RXWUR �125$�������

)UDQoRLV�'RVVH� DILUPD�TXH�D� HVFULWD�KLVWyULFD� DWLQJLX�XP�QRYR�PRPHQWR��PDLV�

UHIOH[LYR�� JUDoDV� D� XPD� YLUDGD� KHUPHQrXWLFD� D� SDUWLU� GDV� GpFDGDV� GH� ����� H� �����

�'(/$&52,;�� '266(�� *$5&,$�� ������� (VVH� PRPHQWR� VHULD� IHFXQGR� SDUD� R�

LQWHUFkPELR�HQWUH�KLVWyULD�H�SVLFDQiOLVH��SRLV�SDUD�R�DXWRU��³HVWH�SHUtRGR�SHUPLWH�TXH�VH�

OHYH�HP�FRQWD��DOpP�GR�QtYHO�GR�DFRQWHFLPHQWR�HP�VL��D�WUDPD�WH[WXDO�j�TXDO�HOH�Gi�RULJHP��

RV�VLQDLV�TXH�GHL[D��RV�PLWRV�TXH�IXQFLRQDP�D�SDUWLU�GHOH�H�RV�GLVFXUVRV�GH�ILFomR�TXH�YmR�

�� 2�WUDEDOKR�GH�6FRWW�p�PXLWR�SHUWLQHQWH�SDUD�DV�GLVFXVV}HV�DTXL�SURSRVWDV��SRLV�HOD�QmR�DSHQDV�DQDOLVD�
FULWLFDPHQWH�DV�UHODo}HV�HQWUH�RV�GRLV�FDPSRV��PDV�VH�XWLOL]D�GH�QRo}HV�FHUWHDXQLDQDV�SDUD�SURSRU�FDPLQKRV�
SDUD�HVVH�GLiORJR�
�� 9HU�/(�*2))��������



��

D�HOH�VH�VREUHSRU´��'266(��������S�������(VWD�YLUDGD�KHUPHQrXWLFD�GD�TXDO�IDOD�'RVVH�p�

XP�PDUFR�WHyULFR�LPSRUWDQWH�SDUD�QRVVR�WUDEDOKR��SRLV�PDQWpP�GLUHWD�UHODomR�WDQWR�FRP�

D�REUD�GH�&HUWHDX��TXDQWR�FRP�DV�FRQWULEXLo}HV�GR�ILOyVRIR�3DXO�5LFRHXU�SDUD�DV�UHIOH[}HV�

VREUH� D� KLVWyULD� H� VXDV� SHFXOLDULGDGHV� HSLVWHPROyJLFDV�� 2� SURMHWR� KHUPHQrXWLFR� GH�

5LFRHXU�� SRU� H[HPSOR�� TXH� PDQWLQKD� XP� FRQVWDQWH H�� jV� YH]HV�� WHQVR GLiORJR� FRP� D�

SVLFDQiOLVH� IUHXGLDQD� �5,&2(85�� ������ WHULD� WUD]LGR� GHVDILRV�� SUREOHPDWL]Do}HV� H�

FRQWULEXLo}HV� LQFRQWRUQiYHLV�SDUD�RV�KLVWRULDGRUHV�SHQVDUHP�VREUH�VHX�SUySULR�FDPSR��

VDEHU�H�SUiWLFDV�

$�SVLFDQiOLVH�WDPEpP�IRL�FRQFHELGD��SRU�RXWURV�DXWRUHV��FRPR�XPD�SRVVLELOLGDGH�

GH� SURYHU� RV� KLVWRULDGRUHV� GH� XPD� FUtWLFD� DR� TXH� ID]HP��(OD� IRL� HQWHQGLGD� FRPR�XPD�

HVSpFLH�GH�DSDUWR�FUtWLFR�SDUD�VH�SHQVDU�R�SUySULR�GLVFXUVR�GR�KLVWRULDGRU�H��DR�PHVPR�

WHPSR�� SHUFHEHU� D� GLPHQVmR� pWLFD� GH� VHX� WUDEDOKR� �/$&$35$�� ������� $OpP� GLVVR��

/DFDSUD�WDPEpP�DILUPD�D�YLDELOLGDGH�GD�WUDQVSRVLomR�GH�FRQFHLWRV�SVLFDQDOtWLFRV��TXH�VmR�

SULPRUGLDOPHQWH�DSOLFDGRV�D�LQGLYtGXRV��SDUD�RV�HVWXGRV�GDV�FROHWLYLGDGHV��6HJXQGR�HOH��

FRQFHLWRV� EiVLFRV� GD� SVLFDQiOLVH�� FRPR� WUDQVIHUrQFLD�� WUDXPD�� UHSHWLomR� H� HODERUDomR��

FRQWULEXLULDP� SDUD� RV� KLVWRULDGRUHV� UHSHQVDUHP� D� RSRVLomR� FOiVVLFD� HQWUH� LQGLYtGXR� H�

VRFLHGDGH��'HVVD�IRUPD��GH�DFRUGR�FRP�R�DXWRU��D�KLVWRULRJUDILD�SRGHULD�VHU�HQWHQGLGD�GH�

PDQHLUD�VLPLODU D�³FXUD�IDODQWH´�GH�)UHXG�H�³HQ SDUWLFXODU�UHVSHFWR�DO�LQWHQWR�GH�HODERUDU�

SUREOHPDV��FRPR�XQ LQWHUFDPELR�R�XQ�FRPSOHMR�GLiORJR�FRQ HO�SDVVDGR�\�FRQ�TXLHQHV�OR�

LQYHVWLJDQ´��/$&$35$��������S�������

7HQGR�H[SRVWR��DLQGD�TXH�GH�IRUPD�LQWURGXWyULD��RV�FRQWRUQRV�GRV�GLiORJRV�HQWUH�

KLVWyULD�H�D�WHRULD�SVLFDQDOtWLFD��VREUHWXGR�QD�KLVWRULRJUDILD�IUDQFHVD��GHYHPRV�TXHVWLRQDU��

DV� IRUPDV SHODV� TXDLV� RV� KLVWRULDGRUHV� WrP� VH� DSURSULDGR� GHVVH� FDPSR� WrP� GH� IDWR�

FRQWULEXtGR�SDUD�XPD�PHOKRU�H�PDLV�DGHTXDGD�FRPSUHHQVmR�GH�VHXV�REMHWRV�GH�HVWXGR"�

6HULD�D�SVLFDQiOLVH�XPD�IHUUDPHQWD�OHJtWLPD�SDUD�D�DQiOLVH�KLVWyULFD"�4XH�FRQWULEXLo}HV�

HOD� SRGH� WUD]HU� SDUD� RV� KLVWRULDGRUHV"� &RQWXGR�� SRU� PDLV� TXH� HVVDV� TXHVW}HV� VHMDP�

IXQGDPHQWDLV� SDUD� SHQVDU� DV� UHODo}HV� HQWUH� HVVDV� GXDV� GLVFLSOLQDV�� R� IRFR� GH� QRVVR�

WUDEDOKR�UHFDL�VREUH�D�REUD�GH�0LFKHO�GH�&HUWHDX��VREUHWXGR�DV�IRUPDV�SHODV�TXDLV�HOH�VH�

DSURSULRX� GHVVH� VDEHU� H� FRPR� HOH� FRQWULEXL� SDUD� TXH� R� KLVWRULDGRU� UHIOHWLVVH� VREUH� D�

KLVWyULD���

�� e�LPSRUWDQWH GHPDUFDUPRV�HVVH�OLPLWH�GH�QRVVD�SHVTXLVD��SRLV�DV�SRVVLELOLGDGHV�GH�GLVFXVV}HV�H�HVWXGRV�
HQYROYHQGR�KLVWyULD�H�SVLFDQiOLVH�VmR�PXLWDV�H�FRQILJXUDP�XP�FDPSR�DLQGD�DEHUWR�D�SHVTXLVD�KLVWyULFD��1mR�



��

(QWHQGHPRV� TXH�� QDV� UHIOH[}HV� SURSRVWDV� SRU� &HUWHDX�� Ki� SHOR� PHQRV� GXDV�

SRVVLELOLGDGHV�SDUD�VH�WUDWDU�GDV�UHODo}HV�GD�KLVWyULD�FRP�D�SVLFDQiOLVH��(P�SULPHLUR�OXJDU��

KDYHULD�QHOD�D�H[LVWrQFLD�GH�FDWHJRULDV�WHyULFDV�H�PHWRGROyJLFDV�TXH�SRVVLELOLWDULDP�XPD�

SUREOHPDWL]DomR� GDV� IRUPDV� SHODV� TXDLV� RV� KLVWRULDGRUHV�� HVSHFLDOPHQWH� GD� WUDGLomR�

KLVWRULRJUiILFD�IUDQFHVD��WHULDP�VH�DSURSULDGR�GR�VDEHU�SVLFDQDOtWLFR��HP�VHJXQGR�OXJDU��

KDYHULD� QR� SHQVDPHQWR� FHUWHDXQLDQR� FHUWD� SHFXOLDULGDGH� QD� IRUPD� GH� VH� DSURSULDU� GD�

SVLFDQiOLVH��TXH�R�GLVWLQJXLULD�GH�ERD�SDUWH�GD�WUDGLomR�KLVWRULRJUiILFD�TXH�R�SUHFHGHX��

DSRQWDQGR�DVVLP SDUD�D�H[LVWrQFLD�GH�QRYRV�FDPLQKRV�H�SHUFXUVRV�QDV� LQWHUIDFHV�HQWUH�

HVVDV�GXDV�GLVFLSOLQDV�

(QWHQGHPRV�TXH�RV�GLiORJRV�HVWDEHOHFLGRV�SRU�&HUWHDX�FRP�D�SVLFDQiOLVH�LQFLGHP��

HP� SHOR� PHQRV� TXDWUR DVSHFWRV� IXQGDPHQWDLV�� SULPHLUDPHQWH�� SRVVLELOLWDP FRQFHEHU

QRYDV WHPSRUDOLGDGHV� SDUD� D� KLVWyULD� HP� VHJXQGR� OXJDU�� SURS}HP� XP� HVWDWXWR�

HSLVWHPROyJLFR�HVSHFtILFR�SDUD�R�GLVFXUVR�KLVWyULFR��DR�UHSHQVDU�DV�UHODo}HV�GD�KLVWyULD�

FRP�D�OLWHUDWXUD���HP�WHUFHLUR�OXJDU��SUREOHPDWL]DP�DV�UHODo}HV�TXH�R�GLVFXUVR�KLVWyULFR�

PDQWpP�FRP�R�VHX�SUHVHQWH�H�FRP�DV�LQVWLWXLo}HV�TXH�R�DXWRUL]DP� SRU�ILP��SURFXUDP�

FRQFHEHU�XPD�HVSpFLH�GH�WHRULD�IUHXGLDQD�GD�QDUUDWLYLGDGH��GD�TXDO�R�KLVWRULDGRU�PXLWR�VH�

EHQHILFLDULD�SDUD�SHQVDU�D�QDWXUH]D�GD�VXD�SUySULD�HVFULWD��

1HVVH�FDStWXOR��FRQFHQWUDUHPRV�QRVVDV�GLVFXVV}HV�VREUH�RV�GRLV�~OWLPRV�DVSHFWRV�

DSRQWDGRV�DFLPD��SRU�HVWDUHP�PDLV�GLUHWDPHQWH�UHODFLRQDGRV�DRV�GRLV�WH[WRV�GH�&HUWHDX�

TXH�FRPS}HP�D�~OWLPD�SDUWH�GH�VXD�REUD�$�HVFULWD�GD�+LVWyULD H TXH�VmR�UHXQLGRV�VRE�R�

WtWXOR� $V� HVFULWDV� IUHXGLDQDV�� 0DV�� DQWHV� GH� QRV� FRQFHQWUDUPRV� GLUHWDPHQWH� QHOHV��

GHYHPRV� DQDOLVDU�� FRP� PDLV� GHWDOKHV�� DV� UHODo}HV� TXH� R� SUySULR� 0LFKHO� GH� &HUWHDX�

PDQWHYH��DR�ORQJR�GH�VXD�WUDMHWyULD�LQWHOHFWXDO��FRP�D�SVLFDQiOLVH��DWUDYpV�GH�VHXV�HVWXGRV�

GD�PtVWLFD�FULVWm�

�����0LFKHO�GH�&HUWHDX�H�DV�³SDVVDJHQV´�SHOD�PtVWLFD�H�SHOD�SVLFDQiOLVH

&RPR�GHVWDFDPRV�QD�LQWURGXomR�GHVVH�WUDEDOKR��0LFKHO�GH�&HUWHDX�FRVWXPDYD�VH�

GHILQLU�FRPR�XP�SDVVDQWH��LVWR�p��FRPR�DOJXpP�TXH�QmR�VH�VDWLVIH]�HP�HQFRQWUDU�SDUD�VL�

XP�UHGXWR�LQWHOHFWXDO�QR�TXDO�SXGHVVH�VH�VHQWLU�VHJXUR�H�FRQIRUWiYHO��6XD�SRVWXUD�IRL�D�GD�

SUHWHQGHPRV��SRUWDQWR��QHVVD�GLVVHUWDomR��H[WUDSRODU�PXLWR�RV�OLPLWHV�GD�REUD�GH�&HUWHDX��SRLV�FRUUHUtDPRV�
R�ULVFR�GH�QmR�WUDWDU�GR�WHPD�GH�IRUPD�DSURSULDGD�



��

WUDYHVVLD� H� LVVR� R� OHYRX� D� SDVVDU� SRU� GLYHUVRV� FDPSRV� GH� FRQKHFLPHQWR�� WHQGR� SHOD�

SVLFDQiOLVH�� XPD�HYLGHQWH�SUHGLOHomR�

$SHVDU� GH� QmR� WHU� VH� FRQVLGHUDGR� XP� SVLFDQDOLVWD� ³SURILVVLRQDO´�� &HUWHDX�

LQJUHVVRX��HP�������QD�eFROH�)UHXGLHQQH�GH�3DULV��IXQGDGD�SRU�-DFTXHV�/DFDQ�H�D�HOD�

SHUPDQHFHX�OLJDGR�DWp�D�VXD�GLVVROXomR��HP�������1D�eFROH�HOH�SDUWLFLSRX�GH�JUXSRV�GH�

WUDEDOKR� H� FtUFXORV� GH� GLVFXVVmR�� FRQWULEXLX� HP� VHPLQiULRV�� FROyTXLRV H� HQFRQWURV� H�

SXEOLFRX� FRQIHUrQFLDV� HP� GLYHUVDV� UHYLVWDV� H� YROXPHV� DVVRFLDGRV� D� HVVD� UHGH� GH�

SHVTXLVDGRUHV��*,$5'��������S�������$OpP�GLVVR��R�KLVWRULDGRU�WHULD�LQVHULGR�R�HQVLQR�GD�

SVLFDQiOLVH�GHQWUR�GR�kPELWR�SURSULDPHQWH�XQLYHUVLWiULR�QR�³H[SHULPHQWR´�XQLYHUVLWiULR�

GH�3DULV�9,,,�9LQFHQQHV��DWUDYpV�GRV�VHPLQiULRV�TXH�SURIHULX�DOL�HQWUH������������'HVVD�

IRUPD��GH�XP�SRQWR�GH�YLVWD�HVWULWDPHQWH�LQVWLWXFLRQDO��HVVDV�IRUDP�DV�~QLFDV�UHODo}HV�TXH�

XQLUDP�IRUPDOPHQWH�&HUWHDX�FRP�D�SVLFDQiOLVH��)5(,-20,/��������S�������

'H� DFRUGR� FRP� $QGUpV� )UHLMRPLO�� D� SVLFDQiOLVH� VH� FRQYHUWHX� HP� XPD� GDV�

SULQFLSDLV�IHUUDPHQWDV�LQWHOHFWXDLV�D�TXH�&HUWHDX�WHULD��FRP�PDLRU�IUHTXrQFLD��UHFRUULGR��

VHMD� HP� VXDV� SHVTXLVDV� VREUH� D� HVSLULWXDOLGDGH� PtVWLFD�� RX� PHVPR� VREUH� D� HVFULWD� GD�

KLVWyULD��)5(,-20,/��S������������2�VDEHU�SVLFDQDOtWLFR�WHULD�VLGR��SDUD�HVVH�DXWRU��XPD�

HVSpFLH�GH�SRVWXODGR�LQWHOHFWXDO��TXH�R�SHUPLWLD�LQWHUURJDU�D�KLVWyULD�D�SDUWLU�GH�XP�OXJDU�

SDUWLFXODU�H�FRP�TXHVW}HV�D�HOH�OLJDGDV��

1DV�SDODYUDV�GH�)UDQoRLV�'RVVH��R�VDEHU�SVLFDQDOtWLFR�IRL�SDUD�&HUWHDX�

XQ�FRQWLQHQWH�TXH�DWUDYLHVD�FRQ�HO�ILQ�GH�LU�PiV�OHMRV�HQ�OD�FRPSUHQVLyQ�GH�OD�
H[SHULHQFLD�HVSLULWXDO�GH�ORV�PtVWLFRV��VLQ�SRU�HOOR�HQFHUUDU�HVD�LQWHUSUHWDFLyQ�
HQ�HVTXHPDV�GH�DSOLFDFLyQ�FOtQLFD�TXH�SUHWHQGLHUDQ�GDUOH�XQ�VHQWLGR�~OWLPR��(V�
HQ�OD�E~VTXHGD�GH�XQD�DUWLFXODFLyQ�GH�OXJDUHV�HQWUH�ORV�(MHUFLFLRV�(VSLULWXDOHV�
\� HO� SVLFRDQiOLVLV�� TXH�GH�&HUWHDX� HQFXHQWUD� HQ�/RXLV�%HLUQDHUW� DO� KHUPDQR�
PD\RU� TXH� OR� SUHFHGH� \� DQLPD� HQ� OD� SURGXFWLYLGDG� GH� HVWH� SXQWR� GH� YLVWD
�'266(��������S�������

7DO�p�R�PRGR�SHOR�TXDO�D�³SRpWLFD�GD�KLVWyULD´�� FHUWHDXQLDQD�HQFRQWURX�QD�SVLFDQiOLVH�

XPD�HVSpFLH�GH� ORFXV LQWHUSUHWDWLYR��DR�PRGR�GH�XP�DSDUDWR� WHyULFR��8P�HVSDoR�RQGH�

FRQIOXtDP�HOHPHQWRV�GH�GXDV�SUiWLFDV��D�UHOLJLRVD�H�D�KLVWRULRJUiILFD�

�� 5HLWHUDPRV�TXH�D�SVLFDQiOLVH�p�XP�FDPSR�DPSOR�H�PXOWLIDFHWDGR��SRU�LVVR�p�LPSRUWDQWH�HVSHFLILFDUPRV�
QRVVD�UHIHUrQFLD�D�HOD��GHPDUFDQGR�TXH�R�³SHUWHQFLPHQWR´�GH�&HUWHDX�QHVVH�VDEHU�HVWDYD�OLJDGR�D�VXD�PDWUL]�
IUHXGLDQD��TXH�SDVVDYD��HP�VHX�FRQWH[WR� SRU�XPD�OLJDomR�FRP�D�WHRULD�ODFDQLDQD�
�� 3DUD�XPD�GLVFXVVmR�PDLV�GHWLGD�VREUH�D�³SRpWLFD�GD�KLVWyULD´�FHUWHDXQLDQD��YHU��&$55$5'�������



��

e�LPSRUWDQWH�GHVWDFDUPRV�TXH��HP�0LFKHO�GH�&HUWHDX��D�SVLFDQiOLVH�UHSUHVHQWRX�

XPD�LQVFULomR�GLIHUHQWH�GD�TXH�PDQWHYH�FRP�D�,JUHMD�RX�D�FRPXQLGDGH�MHVXtWD��2�PXQGR�

UHOLJLRVR� IRL� SDUD� &HUWHDX�� SRU� VXD� ILOLDomR� FRPR� VDFHUGRWH� MHVXtWD� H� SHOD� SDUWLFXODU�

³REHGLrQFLD´�TXH�R�XQLX�j &RPSDQKLD� DWp� D� VXD�PRUWH��XPD�HVWUXWXUD� VLPEyOLFD�H�XP�

FDPSR�GH�DomR�D�SDUWLU�GR�TXDO��RX�IUHQWH�DR�TXDO��HODERURX�XPD�SRpWLFD�TXH�ORJR�R�IH]�

WUDQVLWDU�SRU�GLIHUHQWHV�WHUULWyULRV�HSLVWHPROyJLFRV�DR�WHPSR�TXH� D�SDUWLU�GRV�DQRV�������

IRL�VH�GLVWDQFLDQGR GH�XP�PHUR�OXJDU�WHyULFR�RX�HVSLULWXDO��)5(,-20,/��������S������

$�SVLFDQiOLVH�UHSUHVHQWRX�SDUD�HOH�XP�YHUGDGHLUR�HVSDoR�GH�WHQVmR�LQWHOHFWXDO TXH�

QHP� VHPSUH� UHVXOWRX� H[SOtFLWR�� PDV TXH� SRGHULD� VHU� HQWHQGLGR� FRPR� XPD� IRQWH� GH�

LQWHUSUHWDomR�WHyULFD��D�TXDO�UHFRUUHX�SDUD�GDU�FRUSR�DRV�SULQFLSDLV�WySLFRV�GH�VHX�LQWHUHVVH�

H�TXH�DWUDYHVVDP�VXDV�GLYHUVDV�SHVTXLVDV��'H�DFRUGR�FRP�R�SUySULR�&HUWHDX

GH]HVVHWH�DQRV�GH�H[SHULrQFLD�GD�(VFROD�)UHXGLDQD�GH�3DULV�QmR�FULDUDP�XPD�
FRPSHWrQFLD�TXH�EDVWDULD�³DSOLFDU´�QXP�WHUUHQR�KLVWyULFR��PDV�XPD�DWHQomR�D�
SURFHGLPHQWRV�WHyULFRV��ODFDQLDQRV�H�IUHXGLDQRV��FDSD]HV�GH�FRORFDU�HP�MRJR�
R�TXH� Mi� WLQKD�DUWLFXODGR�D� OLQJXDJHP�GRV�PtVWLFRV��GH�GHVORFDU�RX�UHGREUDU�
VHXV�HIHLWRV��H�GH�ILFDUHP�SUHVRV�WDPEpP�QDV�UHYLUDYROWDV�TXH�HOHV�SURGX]HP�
QR�GLD�GH�KRMH��&(57($8��������S������

1HVVH�VHQWLGR��&HUWHDX�HQWHQGH�KDYHU�XPD�DQDORJLD�SRVVtYHO�HQWUH�R�IXQFLRQDPHQWR�GD�

SVLFDQiOLVH�H�D�PtVWLFD�FULVWm��REMHWR�FHQWUDO�GH�VXDV�SHVTXLVDV��3DUD�HOH��RV�SURFHGLPHQWRV�

FDUDFWHUtVWLFRV�WDQWR�GH�XPD�TXDQWR�GH�RXWUD�JXDUGDP�XPD�HVWUDQKD�VLPLODULGDGH���

1D� FRQFHSomR� GR� KLVWRULDGRU� IUDQFrV�� Ki� SHOR� PHQRV� TXDWUR� DWLWXGHV� TXH�

DSUR[LPDULDP�HVVHV�GRLV�FDPSRV��(P�SULPHLUR�OXJDU��R�IDWR�GH�VH�DWHUHP�UDGLFDOPHQWH�

QRV�SULQFtSLRV�IXQGDGRUHV�GR�VLVWHPD�KLVWyULFR�QR�LQWHULRU�GR�TXDO�HODV�VmR�SUDWLFDGDV��3RU�

XP�ODGR��R�GLVFXUVR�PtVWLFR�SDUWLFLSD�GR�PRPHQWR�HP�TXH�VH�HYLGHQFLD�R�OXWR�FDXVDGR�

SHOD�TXHEUD�GR�XQLYHUVR�PHGLHYDO��(OH�LQDXJXUD�D�KLVWyULD�GHVVD�SHUGD�H�p�GHOD�TXH�RV�

PtVWLFRV� FULVWmRV� IDODP�� 3RU� RXWUR� ODGR�� D� SVLFDQiOLVH� p� GLULJLGD�� HP� VXD� RULJHP�� DRV�

SURGXWRUHV�FOLHQWHV�GR�VLVWHPD�³EXUJXrV´��TXH��VHJXQGR�&HUWHDX��HVWi�OLJDGD�D�VHXV�YDORUHV�

H�jV�VXDV�QRVWDOJLDV�HP�XP�WHPSR�TXH��´VXEVWLWXL�R�EXUJXrV�SHOR�WHFQRFUDWD��D�SVLFDQiOLVH�

GHWHULRUD� VHXV�SRVWXODGRV��R� D�SULRUL� GD�XQLGDGH� LQGLYLGXDO�� R�PLWR�GR�SURJUHVVR� �XPD�

FRQFHSomR�GR�WHPSR´�H�VHX�FRUROiULR��R�PLWR�GD�HGXFDomR´��&(57($8��������S������

�� 6HPHOKDQoD� TXH�� SDUD� &HUWHDX�� SRGH� SDUHFHU� UHIRUoDGD� SHOR� SDSHO� TXH� GHVHPSHQKD�� SDUD� )UHXG� D�
UHIHUrQFLD�UHOLJLRVD�H�MXGLD��RX�SDUD�/DFDQ��SRQWXDQGR�RV�PRPHQWRV�HVWUDWpJLFRV�GR�GLVFXUVR��D�LQVWkQFLD�
PtVWLFD��&(57($8��������S������



��

(P�VHJXQGR�OXJDU��HVVHV�GRLV�FDPSRV�DXWRUL]DP�XPD�DQiOLVH�FUtWLFD�SRU�XP�HVSDoR�

�³PtVWLFR´�RX�³LQFRQVFLHQWH´� FRORFDGR�FRPR�GLIHUHQWH��PDV�QmR�GLVWDQWH�GD�FRQILJXUDomR�

RUJDQL]DGD�SRU�HVVHV�HOHPHQWRV��7HUFHLUR��DPERV�HVSHFLILFDP�D�WHRULD�H�D�SUiWLFD�SRU�XPD�

SUREOHPiWLFD� GD� HQXQFLDomR� �D� ³RUDomR´� RX� D� WUDQVIHUrQFLD´�� TXH� IRJH� j� OyJLFD� GRV�

HQXQFLDGRV�H�GHYH�SHUPLWLU D�WUDQVIRUPDomR�GRV�³FRQWUDWRV´�VRFLDLV��SDUWLQGR�GH�UHODo}HV�

TXH�HVWUXWXUDP�VXMHLWRV��3RU�ILP��RV�GRLV�VXS}HP�³TXH�R�FRUSR��PXLWR�ORQJH�GH�WHU�TXH�

REHGHFHU�DR�GLVFXUVR��p�HOH�SUySULR�XPD�OLQJXDJHP�VLPEyOLFD�H�TXH�p�HOH�TXH�UHVSRQGH�

FRP� XPD� YHUGDGH� �GHVFRQKHFLGD�´� �&(57($8�� ������ S�� ���� H� SRUTXH� SURFXUDP� QDV�

³UHSUHVHQWDo}HV�RV�YHVWtJLRV�GRV�DIHWRV��µLQWHQo}HV¶�H�µGHVHMRV¶�RX�PRWLYRV�H�SXOV}HV��TXH�

RV� SURGX]HP�� HP� SRUTXH� LGHQWLILFDP� DV� DVW~FLDV� �RV� µURGHLRV¶� GH� XPD� UHWyULFD�� TXH�

FRQVWURHP�RV�TXLSURTXyV�GH�XP�RFXOWR�H�XP�RFXSDGR´��&(57($8��������S��������

+i�DLQGD�SDUD�&HUWHDX�XPD�RXWUD�GLPHQVmR�HP�TXH�DV�DQDORJLDV�HQWUH�HVVHV�GRLV�

FDPSRV�VmR�SRVVtYHLV��D�GD�KRPRORJLD�FRQFHLWXDO��7DQWR�D�SVLFDQiOLVH�TXDQWR�R�GLVFXUVR�

PtVWLFR�UHLWHUDULDP�FRQFHLWRV�TXH��GH�DPERV�RV�ODGRV��IRFDOL]DP�R�Op[LFR��³¶R�RXWUR¶�RX�µD�

DOWHULGDGH¶��µR�GHVHMR¶��D�µFOLYDJHP¶�GR�VXMHLWR��µD�HVWUDQKD�IDPLOLDULGDGH¶��D�GXSOLFLGDGH�

GR� SUySULR�� R� HVSHOKR� QDUFtVLFR�� R� YRFDEXOiULR� GD� VH[XDOLGDGH� H� GD� GLIHUHQoD� HWF´�

�&(57($8��������S�������3RUWDQWR� GH�DFRUGR�FRP�R�KLVWRULDGRU��R�TXH�VH� UHSHWH�QDV�

SUiWLFDV�H�QDV�SDODYUDV��GR�VpFXOR�;9,�DR�;;��QmR�SRGHULD�VHU�XPD�SXUD�FRLQFLGrQFLD��

0DV�DTXL�XPD�UHVVDOYD�p�LPSRUWDQWH��&HUWHDX�QmR�SURFXUD�QD�WHRULD�IUHXGLDQD�RX�ODFDQLDQD�

XPD�HVSpFLH�GH�FRUSXV GH�FRQFHLWRV�TXH�HVWDULDP�DSWRV�D�GDU�FRQWD�GH�XP�REMHWR�SDVVDGR��

(OH� VH�PDQWpP�SUHRFXSDGR� FRP�R� ULVFR� GH� ³ID]HU� HVTXHFHU´� �RX�QmR� TXHUHU� VDEHU�� DV�

GLVWLQo}HV�IXQGDPHQWDLV�TXH�GHYHP�VHU�PDQWLGDV��'LVWLQo}HV�QmR�DSHQDV�HQWUH�D�PtVWLFD�

H� D� SVLFDQiOLVH�� PDV� HQWUH� D� SUySULD� SVLFDQiOLVH� H� D� KLVWRULRJUDILD�� (� QHVVH� SRQWR� p�

LPSRUWDQWH�TXH�SHQVHPRV�VREUH�TXDO�p�D�SHUVSHFWLYD�D�SDUWLU�GD�TXDO�&HUWHDX�FRQFHEH�VHX�

SURMHWR�LQWHUGLVFLSOLQDU��QR�TXDO�HYLGHQFLD�R�TXH�RV�KLVWRULDGRUHV�GHYHP�³DSUHQGHU´�FRP�

)UHXG�� 3DUD� WDQWR�� GHYHPRV� QRV� FRQFHQWUDU� HP� VHXV� HVWXGRV� VREUH� DV� ³(VFULWDV�

�� e�LPSRUWDQWH�GHVWDFDUPRV�TXH�&HUWHDX�HQWHQGH�TXH�QD�PtVWLFD�FULVWm�VH�UHYHOD�D�FULDomR�GH�XP�FRUSR�TXH�
IDOD��(VVH�FRUSR�WHVWHPXQKD�XP�GHVHMR�GH�IDODU�H��DR�PHVPR�WHPSR��DOJR�TXH�QmR�IDOD�PDLV��3RU� LVVR��VH�
FRQILJXUD�FRPR�XPD�³OtQJXD�GR�RXWUR´��QD�TXDO�R� IDODU�PtVWLFR�p�HVVHQFLDOPHQWH� WUDGXWRU��(VVH� WLSR�GH�
SHUFHSomR� p� XP� GRV� DVSHFWRV� TXH� OLJD� R� KLVWRULDGRU� jV� FRQWULEXLo}HV� WHyULFDV� GH� /DFDQ�� SRLV�� VHJXQGR�
-DFTXHV�$ODLQ�0LOOHU��XP�GRV�SULQFLSDLV�LQWpUSUHWHV�GH�/DFDQ���³R�VXMHLWR�TXH�IDOD�QmR�p�DPR�H�VHQKRU�GR�
TXH�GL]��1D�PHGLGD�HP�TXH�IDOD��HP�TXH�SHQVD�TXH�XWLOL]D�D�OtQJXD��p�D�OtQJXD�TXH��QD�UHDOLGDGH��R�XWLOL]D��
QD�PHGLGD�HP�TXH�IDOD��GL]�VHPSUH�PDLV�GR�TXH�TXHU�H��DR�PHVPR�WHPSR��GL]�VHPSUH�RXWUD�FRLVD��>���@�1D�
PHGLGD�HP�TXH�VH�IDOD��VRPRV�IDODGRV�SHOD�OtQJXD´��0,//(5��������S������



��

IUHXGLDQDV´ TXH��FRPR�VDOLHQWDPRV�DFLPD��FRPS}HP�D�~OWLPD�SDUWH�GD�REUD�³$�(VFULWD�

GD�+LVWyULD´�

�����2�TXH�)UHXG�IH]�GD�KLVWyULD"

2�TXH�)UHXG�IH]�GD�KLVWyULD"�� p�R�SULPHLUR�GHVVHV�HQVDLRV�GH�&HUWHDX��FXMR�WtWXOR�

QmR�GHL[D�GH�VHU�XPD�SURYRFDomR��SRLV�VXD�LQWHQomR�QmR�p�GHGX]LU�GH�XP�VDEHU�WLUDGR�GH�

)UHXG� R� TXH� VHULD� VXD� FRQFHSomR� GD� KLVWyULD�� QHP� PHVPR� DYDOLDU� RV� UHVXOWDGRV� GD�

LQWHUSUHWDomR�IUHXGLDQD��GH�DFRUGR�FRP�RV�PpWRGRV�KLVWRULRJUiILFRV��6HX�REMHWLYR p�WHQWDU�

FRPSUHHQGHU�DTXLOR�D�TXH�FRUUHVSRQGHP�H�RQGH�FKHJDP�DV�LQFXUV}HV�GH�)UHXG�QD�UHJLmR�

³KLVWyULFD´�GH�VXD�FXOWXUD��DWUDYpV�GD�DQiOLVH�GH�XP�WH[WR�EHP�SHFXOLDU��LQWLWXODGR�8PD�

QHXURVH�GR�VpFXOR�;9,,�HQYROYHQGR�R�GHP{QLR ��������)5(8'������F��QR�TXDO�)UHXG�

DQDOLVRX� XP� FDVR� GH� VXSRVWD� SRVVHVVmR� GHPRQtDFD� HQYROYHQGR� R� SLQWRU� &KULVWRSK�

+DLW]PDQQ��2�KLVWRULDGRU�HVWi�LQWHUHVVDGR�HP�LQWHUURJDU�R�SVLFDQDOLVWD�VREUH�³FRPR�WUDWD�

HOH�HVWD�SDUWH�GH�VXD�OLQJXDJHP��RQGH�VXD�FXULRVLGDGH�FRUUHVSRQGHX�DR�JRVWR�GH�WDQWRV�GH�

VHXV�FRQWHPSRUkQHRV"�&RPR�DQDOLVWD��R�TXH�ID]�HOH�GD�KLVWyULD"´��&(57($8��������S��

�����

(VVDV�TXHVW}HV�OHYDQWDGDV�SRU�&HUWHDX�VmR�LPSRUWDQWHV��SRLV�HYLGHQFLDP�TXH�HOH�

SURFXURX� UHDJLU� FRQWUD� DOJXPDV� IRUPDV� GH� VH� VHUYLU� H� VH� DSURSULDU� GD� SVLFDQiOLVH� 'H�

DFRUGR� FRP� &HUWHDX�� ³XP� FHUWR� Q~PHUR� GH� WUDEDOKRV�� WDQWR� HP� HWQRORJLD� TXDQWR� HP�

KLVWyULD� PRVWUDP� TXH� R� XVR� GRV� FRQFHLWRV� SVLFDQDOtWLFRV� DPHDoD� WRUQDU�VH� XPD� QRYD�

UHWyULFD� (OHV�VH�WUDQVIRUPDP��HQWmR��HP�ILJXUDV�GH�HVWLOR´��&(57($8��������S��������

(VVD� ³QRYD� UHWyULFD´� FRQVLVWLULD� HP� UHFRUUHU� D� FRQFHLWRV� FRPR� ³R� QRPH� GR� SDL´��

³FRPSOH[R�GH�eGLSR´��RX�³WUDQVIHUrQFLD´��SRU�H[HPSOR��SDUD�SURPRYHU�H[SOLFDo}HV�VREUH�

RV�³REMHWRV�GD�KLVWyULD´��(VVD�³LQVWUXPHQWDOL]DomR��´�GD�SVLFDQiOLVH�p�SUREOHPiWLFD��SRLV�

GDULD�DR�KLVWRULDGRU�D�HQJDQRVD�VHQVDomR�GH�TXH�VXD�FDSDFLGDGH�GH�FRPSUHHQGHU�H�H[SOLFDU�

DTXHOHV�IHQ{PHQRV�TXH�HVFDSDP�jV�UHJL}HV�³WUDGLFLRQDLV´�GD�KLVWyULD��FRPR�D�SROtWLFD�RX�

D�HFRQ{PLFD��VH�DPSOLRX��&RQWXGR��QD�SHUFHSomR�GH�&HUWHDX�

�� (VWXGR�SXEOLFDGR�HP�$QQDOHV (��6��&���W������������S������������(VWH�WH[WR�HVWi�SUHVHQWH�QD�~OWLPD�VHomR�
GD�REUD�$�HVFULWD�GD�KLVWyULD��LQWLWXODGD�(VFULWDV�IUHXGLDQDV�
�� 'H�DFRUGR FRP�-RDQ�6FRWW���������³LQVWUXPHQWDOL]DU´�D�SVLFDQiOLVH�p�WRUQD�OD��DWUDYpV�GD�DSURSULDomR�GH�
VHXV� FRQFHLWRV�� XPD� IHUUDPHQWD� SDUD� VH� DSUR[LPDU� GR� SDVVDGR�� e� SURMHWDU� VREUH� R� SDVVDGR� FRQFHLWRV�
SVLFDQDOtWLFRV��FRPR�R�ID]�(ULNVRQ��������HP�VHX�HVWXGR�VREUH�/XWHUR��FRQIRUPH�GHPRQVWUDPRV�DFLPD�



��

2�UHFXUVR�j�PRUWH�GR�SDL��DR�(GLSR�RX�j�WUDQVIHUrQFLD��VHUYH�SDUD�WXGR��6HQGR�
HVWHV��FRQFHLWRV��IUHXGLDQRV�VXSRVWDPHQWH�XWLOL]iYHLV�SDUD�WRGRV�RV�ILQV��QmR�p�
GLItFLO� FDOFi�ORV� VREUH� DV� UHJL}HV� REVFXUDV� GD� KLVWyULD�� ,QIHOL]PHQWH� QmR� VmR�
PDLV� GR� TXH� XWHQVtOLRV� GHFRUDWLYRV� TXDQGR� WrP� SRU� REMHWLYR� DSHQDV� R� GH�
GHVLJQDU� RX� FREULU� SXGLFDPHQWH� R� TXH� R� KLVWRULDGRU� QmR� FRPSUHHQGH��
&LUFXQVFUHYHP� R� LQH[SOLFDGR�� QmR� R� H[SOLFDP�� &RQIHVVDP� XPD� LJQRUkQFLD��
,QVWDODP�VH�RQGH�XPD�H[SOLFDomR�HFRQ{PLFD�RX�VRFLROyJLFD�GHL[D�XP�UHVWR��
/LWHUDWXUD�GH�HOLSVH� DUWH�GH�DSUHVHQWDU�RV�GHMHWRV�RX�VHQVDomR�GH�XPD�TXHVWmR��
VLP��PDV�DQiOLVH�IUHXGLDQD��QmR �&(57($8��������S���������

1mR�VH�SRGH��SRUWDQWR��GHVWLQDU�D�SVLFDQiOLVH�FRPR�WDUHID�H�FRPR�OXJDU�DTXLOR�TXH��

SRU� LQFDSDFLGDGH�� QmR� p� H[SOLFDGR� SRU� RXWURV� WLSRV� GH� LQWHUSUHWDomR� ± D� HFRQ{PLFD��

SROtWLFD�RX�VRFLROyJLFD�± FRPR�VH�HVVH�³UHVWR´�GDV�RXWUDV�H[SOLFDo}HV�IL[DVVH�j�SVLFDQiOLVH�

VXD�SRVLomR�QD�KLVWRULRJUDILD��3DUD�&HUWHDX��³DR�VHU�XWLOL]DGD�GHVVD�PDQHLUD��D�SVLFDQiOLVH�

p� WUDQVIRUPDGD� VLPSOHVPHQWH� HP� XP� WDSD�EXUDFR�� RUD�� HOD� WHP� DOJR� D� GL]HU� VREUH� D�

KLVWyULD´��&(57($8��������S�������

$R�VH�FRORFDU�GLDQWH�GR�WH[WR�GH�)UHXG��QR�TXDO�HOH�GLVFXWH�R�FDVR�GH�SRVVHVVmR�

GHPRQtDFD�GR�VpFXOR�;9,,��$R�WHQWDU�FRPSUHHQGHU�FRPR�VHX�GHX�D�RSHUDomR�IUHXGLDQD�

GH� LQFXUVmR� QR� WHUUHQR� GD� KLVWyULD�� &HUWHDX� VH� SHUJXQWD�� KDYHULD� QHOD� XP� �PRGHOR��

FLHQWtILFR� WRUQDQGR� SUHFLVR� R� TXH� QyV� FKDPDPRV� GH LQWHUGLVFLSOLQDULGDGH" 3DUD� R�

KLVWRULDGRU

(VWH� HQFRQWUR� SHUPLWLULD� GHILQLU� DV� FRQGLo}HV� GH� XPD� GLIHUHQoD� H� GH� XP�
FRQIURQWR�HQWUH�FLrQFLDV�DILQV��QR�FDVR��HQWUH�D�KLVWyULD�H�D�SVLFDQiOLVH��3RU�Dt�
VH� RIHUHFHULD� XPD�RSRUWXQLGDGH�GH� OLTXLGDU� HVWD� LQWHUGLVFLSOLQDULGDGH� IURX[D�
TXH�KRMH�VH�LQVLQXD�QRV�LQWHUVWtFLRV�GRV�FDPSRV�GHILQLGRV�SHODV�FLrQFLDV��TXH�
Vy�VH�DSURYHLWD�GR�VHX�MRJR�FRPR�GH�XP�HVSDoR�HQWUH HODV��YDFDQWH��LQFHUWR�H�
LQFRQIHVViYHO��RX�TXH�GHL[D�D�FDGD�XPD�D�IDFLOLGDGH�GH�DWULEXLU�D�RXWUDV�R�DOpP�
GH�VXD�H[SOLFDomR��&(57($8��������S�������

&RQWXGR��D�LQWHUGLVFLSOLQDULGDGH�HQWHQGLGD�FRPR�SRVVLELOLGDGH�SRU�&HUWHDX�p�DTXHOD�TXH�

EXVFD��DQWHV��DSUHHQGHU�FRQVWHODo}HV�HSLVWHPROyJLFDV�TXH�HVWmR�VH�GDQGR�XP�QRYR�UHFRUWH�

GH�VHXV�REMHWRV�H�XP�QRYR�HVWDWXWR�GH�VHXV�SURFHGLPHQWRV��e�D�RSHUDomR�IUHXGLDQD�GH�

³HOXFLGDomR´��QR�FDVR�HP�TXHVWmR��GH�XP�REMHWR�³KLVWyULFR´��TXH�LQWHUHVVD�&HUWHDX��QmR�

D�LQVWUXPHQWDOL]DomR�GH�FRQFHLWRV�SURSRVWRV�SHOR�SVLFDQDOLVWD�

3DVVHPRV��SRUWDQWR��DR� WH[WR�GH�)UHXG��2�HVWXGR�VREUH�8PD�QHXURVH�GR�VpFXOR�

;9,,�HQYROYHQGR�R�GHP{QLR GDWD�GH���������%DVHDQGR�VH�HP�PDQXVFULWRV�GR�VpFXOR�;9,,�

;9,,,�� )UHXG� VH� SURS}H� DQDOLVDU� D� KLVWyULD� GH� XP� SLQWRU� EiYDUR�� FKDPDGR� &ULVWRSK�

�� 7tWXOR�RULJLQDO��(LQH�WHXIHOVQHXURVH�LP�VLHE]HKQWHQMDKUKXQGHUW��3XEOLFDGR�SULPHLUDPHQWH�HP�,PDJR�����
1�����SS��������(P�QRVVR�WUDEDOKR��UHFRUUHPRV�D�WUDGXomR�GH�3DXOR�&pVDU�GH�6RX]D��SXEOLFDGD�SHOD�HGLWRUD�
&RPSDQKLD�GDV�/HWUDV��)5(8'������F��



��

+DLW]PDQ��TXH�HP������VH�DSUHVHQWRX�DR�PRVWHLUR�GH�0DULD]HOO��SRUWDQGR�XPD�FDUWD�GH�

UHFRPHQGDomR�GR�FXUD�GH�3RWWHQEUXQQ��%DL[D�ÈXVWULD���1D�FDUWD�FRQVWDYD�TXH��DSyV�WHU�

FKHJDGR�D�YiULRV�PHVHV�QD�UHJLmR��R�SLQWRU�KDYLD�VRIULGR��HP����GH�DJRVWR�GDTXHOH�PHVPR�

DQR��WHUUtYHLV�FRQYXOV}HV�QD�LJUHMD��,QWHUURJDGR�SHOR�FXUD��HOH�FRQIHVVRX�TXH��QRYH�DQRV�

DQWHV�� ³QXPD� pSRFD� GH� GHVDOHQWR� FRP� VXD� DUWH� H� G~YLGD� VREUH� D� VREUHYLYrQFLD�� KDYLD�

FHGLGR� DR�GHP{QLR��TXH�R� WHQWDUD� HP�QRYH�RFDVL}HV�� H VH� FRPSURPHWHUD�SRU� HVFULWR� D�

SHUWHQFHU�OKH� GH� FRUSR� H� DOPD� DSyV� DTXHOH� SHUtRGR´� �)5(8'�� ����F�� S�� ������ 6XD�

³PHODQFROLD´� DLQGD� HVWDULD� DVVRFLDGD� j�PRUWH� GH� VHX� SDL�� TXH� WHULD� FRQWULEXtGR� SDUD� D�

GHSUHVVmR�TXH�SUHFHGHX�VHX�FRQWUDWR�FRP�R�GLDER�

(P�VHWHPEUR�GH�������R�SUD]R�GR�FRQWUDWR�VH�HQFHUUDULD�H��DUUHSHQGLGR��R�SLQWRU�

DFUHGLWDYD�TXH�DSHQDV�D�JUDoD�GD�³PmH�GH�'HXV´�HP�0DULD]HOO�SRGHULD�VDOYi�OR��REULJDQGR�

R�GLDER�D�³GHYROYHU�OKH�D�SURPHVVD�UHGLJLGD�HP�VDQJXH´��)5(8'������F��S��������$LQGD�

VHJXQGR�XP�UHODWR�HVFULWR�QHVVH�PHVPR�DQR��GHVGH�VXD�FKHJDGD�DR�PRVWHLUR��+DLW]PDQQ�

WHULD�VLGR�H[RUFL]DGR�GXUDQWH�WUrV�GLDV�H�WUrV�QRLWHV��(P���GH�VHWHPEUR��GLD�GD�IHVWD�GD�

1DWLYLGDGH�GH�1RVVD�6HQKRUD��SRU�YROWD�GD�PHLD�QRLWH��HOH�YLX�R�GLDER�DSDUHFHU�OKH�VRE�D�

IRUPD�GH�XP�GUDJmR�DODGR��QR�FDQWR�HVTXHUGR�GR�DOWDU�FRQVDJUDGR�j�9LUJHP��DUUDQFDQGR�

VH�DRV�SDGUHV��HOH�VH�SUHFLSLWRX�SDUD�R�DOWDU�H�GHOH�WURX[H�GH�YROWD�R�VHX�SDFWR��$SyV�DOJXQV�

GLDV�UHWRUQRX�D�3RWWHQEUXQQ��GHSRLV�D�9LHQD��RQGH�PRUDYD�VXD�LUPm��)5(8'������F��S��

�����

$� SDUWLU� GH� ��� GH� RXWXEUR�� H� DWp�PDLR� GR� DQR� VHJXLQWH��+DLW]PDQQ� WHULD� VLGR��

QRYDPHQWH�� DFRPHWLGR� SRU� FRQYXOV}HV�� DSDULo}HV� HVWUDQKDV� H� SRU� XPD� SDUDOLVLD� GDV�

SHUQDV��(OH�SDVVRX�D�HVFUHYHU�VHXV�VLQWRPDV�QXP�GLiULR�UHGLJLGR�DWp����GH�MDQHLUR�GH�������

$SyV�HVVDV�QRYDV�RFRUUrQFLDV��HOH�UHWRUQRX�DR�PRVWHLUR�GH�0DULD]HOO��RQGH�VH�TXHL[RX�

GRV�DWDTXHV�GR�³HVStULWR�PDX´��'HVVD�YH]��R�SLQWRU�RV�DWULEXL�D�XP�VHJXQGR�SDFWR�TXH�WHULD�

IHLWR�FRP�R�GLDER��'HSRLV�GD�UHWRPDGD�GRV�H[RUFLVPRV��UHFXSHURX�HVVH�SDFWR�HP�QRYH�GH�

PDLR��SRU�YROWD�GDV�QRYH�KRUDV�GD�QRLWH��3RXFR�GHSRLV� LQJUHVVRX�QD�YLGD�UHOLJLRVD�GRV�

,UPmRV�+RVSLWDOiULRV� RX� ,UPmRV� GD�0LVHULFyUGLD�� VRE� R� QRPH� GH� ,UPmR� &ULVyVWRPR� H�

PRUUHX�HP����GH�PDUoR�GH�������HP�1HXVWDGW��QD�0ROGiYLD��$SyV�XPD�LQYHVWLJDomR�HP�

������ R� SURYLQFLDO� UHVSRQViYHO� SHOR� FDVR� WHULD� PHQFLRQDGR� TXH� R� LUPmR� &ULVyVWRPR�

H[SHULPHQWRX�LQ~PHUDV�³WHQWDo}HV�GR�(VStULWR�0DOLJQR´�TXH�R�LQGX]LD�D�ID]HU�XP�QRYR�

SDFWR�� DOJR� TXH� RFRUULD�� VHJXQGR� HOH�� ³TXDQGR� HOH� EHELD� XP� WDQWR� PDLV� GH� YLQKR´�

�)5(8'������F��S�������



��

0DV�R�TXH��QHVVH�SHFXOLDU�FDVR��GHVSHUWD�D�DWHQomR�GH�)UHXG"�3DUD�R�SVLFDQDOLVWD��

HVVH�FDVR�³FOtQLFR�GHPRQROyJLFR´�p�XP�DFKDGR�PXLWR�YDOLRVR��SRLV��QDTXHOHV�³WHPSRV�

REVFXURV´��VH�HYLGHQFLD�³VHP�PDLRU�LQWHUSUHWDomR´��FRPR�XPD�PLQD�D�FpX�DEHUWR� DTXLOR�

TXH�HOH��HP�VHX�SUySULR�WHPSR��WHP�³GH�H[WUDLU�SHQRVDPHQWH�GR�PLQpULR�EUXWR´��)5(8'��

����F�� S�� ������ 'H� DFRUGR� FRP� R� DQDOLVWD�� DV� SRVVHVV}HV� GHPRQtDFDV� GHVVHV� WHPSRV�

SDVVDGRV

FRUUHVSRQGHP�D�QRVVDV�QHXURVHV��SDUD�FXMD�H[SOLFDomR�QRYDPHQWH�UHFRUUHPRV
D�SRGHUHV�SVtTXLFRV��2V�GHP{QLRV�VmR��SDUD�QyV��GHVHMRV�PDXV��UHMHLWDGRV��VmR�
GHULYDGRV� GH� LPSXOVRV� LQVWLQWXDLV� UHSXGLDGRV�� UHSULPLGRV�� 1yV� DSHQDV�
UHFXVDPRV� D� SURMHomR� GHVVDV� HQWLGDGHV� SVtTXLFDV� QR� PXQGR� H[WHUQR�� TXH� D�
,GDGH�0pGLD� UHDOL]DYD�� HQWHQGHPRV� TXH� VH� RULJLQDUDP� QD� YLGD� LQWHULRU� GRV�
GRHQWHV��RQGH�KDELWDP��)5(8'������F��S�������

e�� SRUWDQWR�� QHVVH� FDVR� GH� ³SRVVHVVmR´�� LQVHULGR� QHVVH� FDPSR� ³REVFXUR´� GD�

KLVWyULD��QHVVH�³XQLYHUVR�GH�VXSHUVWLo}HV´��TXH�)UHXG�HQFRQWUD�XPD�SRVVLELOLGDGH�GH�IDODU�

H� FRPSUHHQGHU� VHX� SUySULR� SUHVHQWH�� e�� DWUDYpV� GR� DWR� DQDOtWLFR� GH� FRPSUHHQGHU� HVVH�

SDVVDGR��TXH�)UHXG�SURFXUD�H[XPDU�RV�³GHP{QLRV´�GH�VHX�WHPSR�

)UHXG�WHP�XPD�DWLWXGH�EHP�SHFXOLDU�DR�VH�DXWRUL]DU�D�DGHQWUDU�XP�WHUUHQR�DLQGD�

QmR�FXOWLYDGR�SHOD�SVLFDQiOLVH��LVWR�p� RV�PDQXVFULWRV�GR�VpFXOR�;9,,�VREUH�DV�SRVVHVV}HV�

H�XWLOL]DU�QHOH�VHXV�LQVWUXPHQWRV�WHyULFRV��(VVD�DWLWXGH�p�SHFXOLDU�QmR�SRUTXH�HVVH�WHUUHQR�

OKH�SDUHFH�HVWUDQKR��RX�GLVWDQWH��H�QR�VHX�FRQMXQWR��FRPR�XP�SDVVDGR��0DV��SRUTXH�RV�

GRFXPHQWRV�TXH�Or�SHUWHQFHP�j�VXD�SUySULD�SDLVDJHP��ID]HP�SDUWH�GR�VHX�SUHVHQWH��TXH�p�

XP�SUHVHQWH�QmR�DQDOLVDGR��6HJXQGR�&HUWHDX��RV�GRFXPHQWRV�GH�0DULD]HOO�UHSUHVHQWDP�

XP�³IUDJPHQWR�GR�FRQMXQWR��IDFWtFLR�PDV�UHDO��TXH�FRQVWLWXHP�DV�OHLWXUDV��FRQKHFLPHQWRV��

LQWHUHVVHV��HP�VXPD��D�FXOWXUD�GH�)UHXG��VXSHUItFLH�SODQD�H�LQWHLUDPHQWH�FRQWHPSRUkQHD��

HP�TXH�OKH�p�GDGR�XP�OXJDU�DQWHV�TXH�HOH�PHVPR�R�WRPH´ �&(57($8��������S��������(�

DLQGD�DFUHVFHQWD�TXH�HVVH�GRFXPHQWR�³HVWi�GHQWUR�GHVVD�OLQJXDJHP��D�GH�VHXV�FOLHQWHV��GH�

VHXV�DPLJRV�RX�GH�VXDV OHLWXUDV��DQWHV�GH�HPSUHHQGHU�TXDOTXHU�FRLVD�QHOD�FRPR�HUXGLWR�

�&(57($8��������S�������

1HVVH� VHQWLGR�� &HUWHDX� HQWHQGH� TXH� R� PDQXVFULWR� QmR� SURS}H� D� )UHXG� RXWUR�

SUREOHPD�DOpP�GRV�TXH�OKH�SURS}H�TXDOTXHU�RXWUR�IUDJPHQWR�GH�VXD�OLQJXDJHP��0DV��R�

TXH�OKH�FKDPD�D�DWHQomR�p�TXH�)UHXG�IDUi�GR�PDQXVFULWR�XP�GRFXPHQWR�KLVWyULFR��H�LVVR�

DWUDYpV�GH�XPD�RSHUDomR FLHQWtILFD�SHFXOLDU��TXH�OKH�p�SUySULD��H�TXH�VH�HQWHQGH�WDPEpP�

D�HVVH�HOHPHQWR�GD�FXOWXUD��1D�FRQFHSomR�GH�&HUWHDX��D�WHUDSrXWLFD��RX�DWR�DQDOtWLFR��GH�

)UHXG�SURFHGH�GD�VHJXLQWH�PDQHLUD��³HOD�GHFLIUD�QDV�SDODYUDV�GR�GRHQWH�XPD�RUJDQL]DomR�



��

TXH�µGHQXQFLD¶�XPD�JrQHVH��HOD�DV�UHPHWH��DVVLP��D�HYHQWRV�TXH�RFXOWDP�H�VH�WRUQDP�±

HQTXDQWR�DXVHQWHV�H�SUHVHQWHV�± XP�SDVVDGR´��&(57($8��������S��������(�p�HVVH�DWR�

FLHQWtILFR GH�)UHXG�TXH�GHVSHUWD�R�LQWHUHVVH�GH�&HUWHDX�

e� LQWHUHVVDQWH� GHVWDFDU� TXH� R� SUySULR� )UHXG� OLGDYD� FRP� D� REMHomR� GH� TXH� D�

SVLFDQiOLVH�FRPSOLFDYD�VRILVWLFDPHQWH�FRLVDV�VLPSOHV��SRLV�YLD�VHJUHGRV�H�SUREOHPDV�RQGH�

QmR� H[LVWHP�� FRPR�� SRU� H[HPSOR�� QR� FDVR� GR� SLQWRU� +DLW]PDQQ���� (VVH� WLSR� GH�

SURFHGLPHQWR� GHVWDFDULD� WUDoRV� SHTXHQRV� H� VHFXQGiULRV�� HQFRQWUDGRV� HP� WRGD� SDUWH��

³HOHYDQGR�RV� D� VXSRUWH� GDV�PDLV� DPSODV� H� HVTXLVLWDV� FRQFOXV}HV´� �)5(8'�� ����F�� S��

������&RQWXGR��FRPR�REVHUYD�&HUWHDX��D�KLVWyULD�p�XPD�IRUPD�GHVWD�³HVWUDQKH]D´��SRLV�

QmR� p� QHP� XP� GDGR� LPHGLDWR� QHP� WDPEpP� XP� D� SULRUL�� (OD� p� R� SURGXWR GH� XP� DWR�

FLHQWtILFR��(�QR�FDVR�GH�)UHXG��XP�DWR�TXH�HYLGHQFLD�TXH�³R�SDVVDGR�QmR�p�LQFLDOPHQWH�

VHQmR�XPD�PRGDOLGDGH�GR�SUHVHQWH´��&(57($8��������S����������

2�KLVWRULDGRU�IUDQFrV�FKHJD�D�HVVD�FRQFOXVmR��SRLV�HQWHQGH�TXH�D

DQiOLVH� ID]� GH� UHODo}HV� HQWUH� SDODYUDV YHVWtJLRV� GH� UHODo}HV� HQWUH� WHPSRV��
$WUDYpV�GH�XP�WUDEDOKR�VREUH�R�WH[WR��HOD�WUDQVIRUPD�D�VXSHUItFLH�GRV�HOHPHQWRV�
YHUEDLV� QXPD� UHGH� GH� LQWHU�UHODo}HV� TXH� RUJDQL]DP� HVWD� VXSHUItFLH�� TXH�
DUWLFXODP�DV�SDODYUDV�HP�IXQomR�GDV�FRLVDV�DSDJDGDV�RX�SHUGLGDV�H�TXH�ID]HP�
GR�WH[WR�R�VLJQR�HQJDQDGRU�GH�HYHQWRV�SDVVDGRV��&(57($8��������S��������

'HVVD� IRUPD�� R� TXH� &HUWHDX� SURFXUD� GHPRQVWUDU� p� TXH� R� H[DPH� IUHXGLDQR�

HYLGHQFLD�TXH�D�KLVWyULD�HVWi�LPSOLFDGD�HP�XPD�UHODomR�YHUEDO��2�FDVR�+DLW]PDQQ��HP�XP�

SULPHLUR�PRPHQWR��SRVVXL�DSDUrQFLD�KLVWyULFD��SRLV�GDWD�GR�VpFXOR�;9,,�± PDQHLUD�GH�

VLWXi�OR� ³QDV� JDYHWDV� GH� XPD� UHSDUWLomR� KLVWyULFD� SUHVHQWH´�� &RQWXGR�� HOH� VH� WRUQD

KLVWyULFR D�SDUWLU�GR�PRPHQWR�HP�TXH�p�LQVFULWR�QXPD�SUREOHPiWLFD�GD�KLVWyULD��³DTXHOD�

PHVPD�TXH�)UHXG�QmR�SRGH�GHL[DU�GH�HYLGHQFLDU�DWUDYpV�GR�VHX�WUDEDOKR�LQWHUSUHWDWLYR´�

�&(57($8��������S�������

$VVLP�� R� LQWHUHVVH� GH�&HUWHDX� �SHOD� REUD� GH� )UHXG�� SDUHFH� HVWDU� UHODFLRQDGR� j

�UHJLmR�� TXH� RFXSD� D� KLVWyULD� QR� WUDEDOKR� TXH� )UHXG� HIHWXD� FRPR� SVLFDQDOLVWD� RX� QRV�

GLYHUVRV� XVRV� TXH� ID]� GD� GLVFLSOLQD�� (VVHV� XVRV�� GH� DFRUGR� FRP�$QGUpV� )UHLMRPLO�� VH�

DSUHVHQWDYDP� FRPR� XPD� SHUVSHFWLYD� ³KDVWD� HQWRQFHV� LQpGLWD� HQ� HO� PXQGR� GH� ORV�

�� ,VVR�SRUTXH�D�FRQFOXVmR�D�TXH�)UHXG�FKHJD�p�D�GH�TXH��SRU�FRQWD�GD�PRUWH�GH�VHX�SDL��+DLW]PDQQ�SURFXURX�
HQFRQWUDU�VXEVWLWXWRV�SDUD�D�ILJXUD�SDWHUQD��VHMD�QR�GLDER��VHMD�QD�LUPDQGDGH�D�TXDO�VH�MXQWRX�H��SRU�HVVD�
UD]mR��)UHXG�FRQFOXL�TXH�HUD�XP FDVR�GH�QHXURVH��)5(8'������F��S�������
�� $�TXHVWmR�GR�LQWHUHVVH�GH�&HUWHDX�SHOD�GLQkPLFD�GDV�UHODo}HV�HQWUH�SDVVDGR�H�SUHVHQWH�HP�)UHXG�VHUi�
DQDOLVDGD�QR�SUy[LPR�FDStWXOR�



��

KLVWRULDGRUHV�\�TXH�GH�&HUWHDX�µFRQGXFH¶ VXEUHSWLFLD�\�QXHYDPHQWH�KDFLD�HO�iPELWR�GH�OR�

LQVWLWXFLRQDO´��)5(,-20,/��������S������ 'HVVD�IRUPD��VHX�SULQFLSDO�REMHWLYR QmR�HUD�

GDU�XP�WUDWDPHQWR�PHUDPHQWH�GHVFULWLYR�D�XP�³FDVR´��PDV REVHUYDU�R�IXQFLRQDPHQWR�GD�

KLVWRULRJUDILD�D�SDUWLU�GH XP�HVWUDWpJLFR��IRUD��LQVWLWXFLRQDO��j�VHPHOKDQoD�GR�VHX�SUySULR�

1HVVH� VHQWLGR�� DR� OHU� R� WH[WR� IUHXGLDQR� SURFXUDQGR�� FRPR� GHVWDFDPRV� DFLPD��

FRQVWLWXLU� XPD� SOXULGLVFLSOLQDULHGDGH� FRP� R� REMHWLYR� GH� FDSWDU� DV� FRQVWHODo}HV�

HSLVWHPROyJLFDV�TXH�HVWmR�FRQIRUPDQGR XP�QRYR�UHFRUWH�GH�REMHWRV�H�XP�QRYR�HVWDWXWR�

GRV VHXV�SURFHGLPHQWRV��&HUWHDX�WDPEpP�GHPRQVWUD�XP�LQWHUHVVH�SHOD�QRomR�IUHXGLDQD�

GH� UHSHWLomR���� 1R� FDVR� GD� DQiOLVH� GD� KLVWyULD� GH� +DLW]PDQQ�� HVVH� FRQFHLWR� HVWDULD�

UHODFLRQDGR j� H[LVWrQFLD� SHUPDQHQWH� GH� XP� FRQWH~GR�� LVWR� p�� XPD� UHSUHVHQWDomR FXMD�

LPDJHP�QD�LGDGH�FOiVVLFD�HUD�VDWm�H� QR�VpFXOR�;;��DV�HQIHUPLGDGHV�RUJkQLFDV��'H�DFRUGR�

FRP�)UHXG�

$SUHQGHPRV�� QR� HVWXGR� GDV� QHXURVHV� LQIDQWLV�� TXH� QHODV� SRGHP� VHU� YLVWDV�
IDFLOPHQWH�YiULDV�FRLVDV�TXH�PDLV�WDUGH�VH�GmR�D�FRQKHFHU�DSHQDV�FRP�R�HVWXGR�
DSURIXQGDGR��3RGHPRV�WHU�XPD�H[SHFWDWLYD�VHPHOKDQWH�HP�UHODomR�jV�GRHQoDV�
QHXUyWLFDV�GH�RXWURV�VpFXORV��GHVGH�TXH HVWHMDPRV�GLVSRVWRV�D� UHFRQKHFr�ODV�
VRE�QRPHV�GLIHUHQWHV�GRV�GDV�QHXURVHV�GH�KRMH��1mR�GHYHPRV�QRV�VXUSUHHQGHU�
VH�DV�QHXURVHV�GH�WHPSRV�SDVVDGRV�DSDUHFHUHP�VRE�URXSDJHP�GHPRQROyJLFD��
HQTXDQWR� DV� GH� QRVVD� SRXFR� SVLFROyJLFD� pSRFD� DWXDO� WRPDP� DVSHFWR�
KLSRFRQGUtDFR�� GLVIDUoDGDV� GH� HQIHUPLGDGHV� RUJkQLFDV� �)5(8'�� ����F�� S��
�����

(VVD�LGHLD�GH�UHSHWLomR��TXH�WDPEpP�IRL�DSOLFDGD�SRU�)RXFDXOW��HP�������j�QRomR�

GH� ORXFXUD���� FRP� XP� XVR� WDPEpP�PDLV� OLJDGR� D� XP� VHQWLGR� SURSULDPHQWH� KLVWyULFR��

FXPSULD��VHJXQGR�&HUWHDX��XPD�GXSOD�PLVVmR�SDUD�R�³SVLTXLVPR´�QR�FDVR�GH�+DLW]PDQQ��

SRU�XP�ODGR��DWXDOL]DYD�XPD�OyJLFD�QR�SUHVHQWH�D�ILP�GH�UHFXSHUi�OD�SDUD�R�SDVVDGR�H��SRU�

RXWUR�� LPSOLFDYD� D� FRQVWUXomR� GH� XP� QRYR� WHPSR� KLVWyULFR� TXH� GDYD� FRQWD� GDTXHOD�

YHUGDGH�KLVWyULFD��(�SDUD�GHPRQVWUi�OR��REVHUYD�TXH�)UHXG�FRQYHUWHX D�VXSHUItFLH�SODQD�

�� 'H� DFRUGR� FRP� -HDQ� /DSODQFKH�� D� QRomR� IUHXGLDQD� GH� FRPSXOVmR� D� UHSHWLomR HVWi� UHODFLRQDGD� D� XP�
³SURFHVVR� LQFRHUFtYHO� H� GH� RULJHP� LQFRQVFLHQWH�� SHOR� TXDO� R� VXMHLWR� VH� FRORFD� DWLYDPHQWH� HP� VLWXDo}HV�
SHQRVDV�� UHSHWLQGR� DVVLP� H[SHULrQFLDV� DQWLJDV� VHP� VH� UHFRUGDU� GR� SURWyWLSR� H� WHQGR�� SHOR� FRQWUiULR�� D�
LPSUHVVmR�PXLWR�YLYD GH�TXH�VH�WUDWD�GH�DOJR�SOHQDPHQWH�PRWLYDGR�QD�DWXDOLGDGH´��/$3/$1&+(��������
S������ (VVH�FRQFHLWR�p�LPSRUWDQWH�SDUD�D�WHRULD�SVLFDQDOtWLFD��SRLV�SHUPLWH�D�)UHXG�DYDQoDU�QD�GLVWLQomR�
HQWUH�R�SURFHVVR�GH�³UHSHWLomR´�H�R�GH�³UHFRUGDomR´��(OH�DILUPD�R�VHJXLQWH��³$SUHQGHPRV�TXH�R�SDFLHQWH�
UHSHWH�DR�LQYpV�GH�UHFRUGDU�H�UHSHWH�VRE�DV�FRQGLo}HV�GH�UHVLVWrQFLD��3RGHPRV�DJRUD�SHUJXQWDU�R�TXH�p�TXH�
HOH�GH�IDWR�UHSHWH�RX�DWXD��DFWV�RXW���$�UHVSRVWD�p�TXH�UHSHWH�WXGR�R�TXH�Mi�DYDQoRX�D�SDUWLU�GDV�IRQWHV�GR�
UHFDOFDGR�SDUD�VXD�SHUVRQDOLGDGH�PDQLIHVWD�² VXDV�LQLELo}HV��VXDV�DWLWXGHV�LQ~WHLV�H�VHXV�WUDoRV�SDWROyJLFRV�
GH�FDUiWHU�����)5(8'������E��S�����
�� 9HU�)RXFDXOW���������2ULJLQDOPHQWH�IRL�SXEOLFDGR�FRPR�³)ROLH�HW�'pUDLVRQ´ SHOD�HGLWRUD�3ORQ��HP�������
GHSRLV�FRPR�³+LVWRLUH�GH�OD�IROLH�j�O
kJH�FODVVLTXH´��HP�������SHOD�HGLWRUD�*DOOLPDUG��)RL�WUDGX]LGR�SDUD�
R�SRUWXJXrV�SRU�-RVp�7HL[LHLUD�&RHOKR�1HWR��HP������



��

GR�PDQXVFULWR�HP�XP�GRFXPHQWR�SODXVtYHO�GH�VHU�FRPSUHHQGLGR�j�OX]�GR��HVFODUHFLPHQWR�

DQDOtWLFR��RX��DXINOlXUXQJ� IUHXGLDQD��&(57($8��������S�������

e�QHVVH�VHQWLGR�TXH�R�SVLFDQDOLVWD�WDPEpP�DWXDYD�FRPR�KLVWRULDGRU��SRLV�HP�VXD�

³REVHVVmR´�SRU�HQFRQWUDU�R�GRFXPHQWR�SUHFLVR�RX�D�SLVWD�TXH�R�OHYDULD�D�FRQILUPDU�VXD�

VXVSHLWD��DQWHV�PHVPR�GH�HVFUHYHU�VHPSUH��HOH�FRQVWUXtD�XP�³LQYHQWDULR�H[DFWR�GH� ORV�

IHQyPHQRV�SRUTXH�FRQVLGHUDED�QHFHVDULR�DSR\DUVH�HQ�XQD�GRFXPHQWDFLyQ�DEXQGDQWH��PiV�

D~Q��HUXGLWD´ �)5(,-20,/��������S�������(��DLQGD�VHJXQGR�)UHLMRPLO�

)UHXG� VH� DXWRUL]DED� HO� XVR� GHO� PDQXVFULWR� DO� PRGR� GH� XQD� WHUDSpXWLFD��
SURFHGLPLHQWR�VLPLODU�DO�TXH�DSHODQ�ORV�KLVWRULDGRUHV�DO�UHOHYDU�ORV�GRFXPHQWRV�
GHO�SDVDGR��GH�OR�FXDO�WDPELpQ�VH�GHVSUHQGHUtD�TXH�OD�KLVWRULD�DSDUH]FD�FRPR�
UHSULPLGD� SRU� HO� SUHVHQWH�� 1RV� HQIUHQWDPRV� DVt� D� XQD� HVSHFLH� GH� WLHPSR�
SURXVWLDQR�TXH�UHSHWLUtD�HO�SDVDGR��SHUR�³GHQWUR´�GHO�SUHVHQWH��)5(,-20,/��
������S������

'HVWH� PRGR�� D� HILFiFLD� GD� KLVWyULD� VH� SURGX]LULD VRPHQWH� TXDQGR� RV� IUDJPHQWRV� GD�

H[LVWrQFLD�SDVVDGD VmR UHVWLWXtGRV�DR�SUHVHQWH��WDO�FRPR�R�IXQFLRQDPHQWR�GR�LQFRQVFLHQWH�

IUHXGLDQR���

3DUD�&HUWHDX�HVVH�DVSHFWR�GD�RSHUDomR IUHXGLDQD�JXDUGD�UHODomR�FRP�D�SUySULD�

RSHUDomR�KLVWRULRJUiILFD��FRPR�HOH�DSRQWD�QR�LQtFLR�GR�HQVDLR�DTXL�DQDOLVDGR��2�TXH�QyV�

FKDPDPRV�GH�KLVWyULD��LQLFLDOPHQWH��QmR�p�VHQmR�XP�UHODWR��3RLV��SDUD�HOH��

WXGR�FRPHoD�FRP�D�YLWULQD�GH�XPD� OHQGD��TXH�GLVS}H�REMHWRV���FXULRVRV��QD�
RUGHP�HP�TXH�p�QHFHVViULR�Or�ORV��e�R�LPDJLQiULR�GH�TXH�WHPRV�QHFHVVLGDGH�
SDUD�TXH�R�DOKXUHV�UHSLWD�DSHQDV�R�DTXL��,PS}H�VH�XP�VHQWLGR�UHFHELGR�QXPD�
RUJDQL]DomR�WDXWROyJLFD�TXH�QmR�GL]�RXWUD�FRLVD�DOpP�GR�SUHVHQWH �&(57($8��
������S�������

2�KLVWRULDGRU�IUDQFrV�HQWHQGH�TXH�TXDQGR�UHFHEHPRV�R�WH[WR�Mi�VH�UHDOL]RX�XPD�RSHUDomR�

TXH� WHP�FRPR�HIHLWR�HOLPLQDU�D�DOWHULGDGH�H�VHX�SHULJR��³SDUD�QmR�JXDUGDU�GR�SDVVDGR�

VHQmR�IUDJPHQWRV�LQWHJUDGRV�QDV�KLVWyULDV�TXH�XPD�VRFLHGDGH�LQWHLUD�VH�FRQWD�QRV�VHU}HV��

HQFDVWRDGRV�QR�TXHEUD�FDEHoD�GH�XP�SUHVHQWH� �&(57($8��������S��������$�SDUWLU�GDt��

FRPHoD��SDUD�&HUWHDX��XPD�RXWUD�KLVWyULD�TXH�WHQGH�D�LQVWDXUDU�D�KHWHURQRPLD���LVWR�VH�

SDVVRX���QD�KRPRJHQHLGDGH�GD�OLQJXDJHP���LVWR�VH�GL]����LVWR�VH�Or����1HVVH�VHQWLGR��R�

KLVWyULFR�p�SURGX]LGR�QR�HOHPHQWR�GH�XP�WH[WR��3DUD�HOH��D�ULJRU��LVVR�p�ID]HU�KLVWyULD�

�� /DSODQFKH�HQWHQGH�TXH�HP�VHX�VHQWLGR�³WySLFR´��R�LQFRQVFLHQWH�GHVLJQD�XP�GRV�VLVWHPDV�GHILQLGRV�SRU�
)UHXG�QR�TXDGUR�GD�VXD�SULPHLUD�WHRULD�GR�DSDUHOKR�SVtTXLFR��9HU�³2�,QFRQVFLHQWH´��GH�������LQ��)5(8'��
������ (OH�UHVVDOWD�TXH�R� LQFRQVFLHQWH�p�³FRQVWLWXtGR�SRU�FRQWH~GRV�UHFDOFDGRV�DRV�TXDLV� IRL� UHFXVDGR�R�
DFHVVR�DR�VLVWHPD�SUp�FRQVFLHQWH�SHOD�DomR�GR�UHFDOTXH´��/$3/$1&+(��������S�������



��

&HUWHDX�DLQGD�DFUHVFHQWD�TXH�D�SDODYUD�KLVWyULD RVFLOD�HQWUH�GRLV�SRORV��SRU�XP�

ODGR��D�KLVWyULD�TXH�p�FRQWDGD��+LVWRULH���SRU�RXWUR�D�TXH�p�IHLWD��*HVFKLFKWH�����6HJXQGR�

HOH��R�KLVWRULDGRU�SDUWH�VHPSUH�GR�SULPHLUR�VHQWLGR�H�YLVD�DR�VHJXQGR��FRP�R�LQWXLWR�GH�

DEULU��QR�WH[WR�GH�VXD�FXOWXUD��D�EUHFKD�GH�DOJXPD�FRLVD�TXH�DFRQWHFHX�HP�RXWUR�OXJDU�H�

HP�RXWUR�WHPSR��e�GHVVD�PDQHLUD�TXH�SURGX] KLVWyULD��LVWR�p��QRV�HVSDoRV�TXH�R�LPDJLQiULR�

GH�VXD�VRFLHGDGH�RUJDQL]D�DQWHFLSDGDPHQWH�HOH�RSHUD�GHVORFDPHQWRV��³DFUHVFHQWD�RXWUDV�

SHoDV��HVWDEHOHFH�GLVWkQFLDV�H�FRPSDUDo}HV�HQWUH�HODV��GLVFHUQH�QHVWHV�LQGtFLRV�R�YHVWtJLR�

GH RXWUD�FRLVD��UHPHWH�DVVLP�D�XPD�FRQVWUXomR�GHVDSDUHFLGD��(P�VXPD��FULD�DXVrQFLDV´�

�&(57($8�� ������ S�� ����� &RP� VHXV� GRFXPHQWRV�� H� DWUDYpV� GH� XPD� VpULH� GH�

DUWLPDQKDV���� HOH� FRQVWLWXL� XP� SDVVDGR� FDSWXUDGR��PDV� QmR� UHDEVRUYLGR� HP� VHX� QRYR�

GLVFXUVR��

2�GLVFXUVR�GD�KLVWyULD�YLVD DSDJDU�WRGR�R�UDVWUR�GR�RXWUR��PDV�FRQVHUYD��FRQWUD�D�

YRQWDGH�GRV�LQYHVWLJDGRUHV��RV�IUDJPHQWRV�TXH�GHQXQFLDP�D�H[LVWrQFLD�GH�VHX�SUHVHQWH��

2 TXH� &HUWHDX� GHVYHODULD�� D� SDUWLU� GH� VXD� OHLWXUD� GH� )UHXG� p� R� IDWRU� LQWHQFLRQDO� GD�

RSHUDomR�� 2 KLVWRULDGRU� QmR� VRPHQWH� ID]� KLVWyULD��PDV� GHOLEHUDGDPHQWH� FRQVWUyL� XPD�

KLVWyULD�TXH�GL]�PDLV�VREUH�R�SUHVHQWH�GR�TXH�VREUH�R�SDVVDGR�D�TXH�LQWHQWD�UHIHULU� H�QmR�

SUHFLVDPHQWH�SRU�DTXHOD� LGHLD�TXH� OHYDQWDUD�0DUF�%ORFK����VREUH�FHUWR�SDVVDGR�~WLO�QD�

FRPSUHHQVmR� GR� SUHVHQWH�� 1D� UHDOLGDGH�� R� SDVVDGR�� FRQVWUXtGR� H� QDUUDGR�� QmR� SRGH�

HVFDSDU� GR� SUHVHQWH� TXH� R� FRQVWUyL� H� VH� FRQYHUWH�� GH� DOJXP�PRGR�� HP� XPD� IRUPD�GH�

SUHVHQWH� e� SRU� LVVR� TXH� R� FDVR� +DLW]PDQQ�� FRPR� Mi� GHVWDFDPRV� DQWHULRUPHQWH� VH�

FRQYHUWH� HP� KLVWyULFR� QmR� DSHQDV� SRU� HVWDU� IHFKDGR� QR� VpFXOR� ;9,,�� PDV� SRUTXH� VH�

LQVFUHYH�HP�XPD�SUREOHPiWLFD�GD�KLVWyULD��SUREOHPiWLFD�TXH�)UHXG�QmR�SRGH�GHL[DU�GH�

PDQLIHVWDU�FRP�VHX�WUDEDOKR�LQWHUSUHWDWLYR�

(VVH� WUDEDOKR� LQWHUSUHWDWLYR� HVWDULD� UHODFLRQDGR� D� XP� ³FRUWH� HSLVWHPROyJLFR´�

RSHUDGR�SRU�)UHXG�H�p�QHOH�TXH�&HUWHDX�LGHQWLILFD�R�³OXJDU´�WHUDSrXWLFR�TXH�R�SVLFDQDOLVWD�

Gi�D�VL�PHVPR��$�SVLFDQiOLVH�QmR�VH�FRQVWLWXLULD�FRPR�XPD�QRYD�VHTXrQFLD�QD�OyJLFD�GH�

SURJUHVVR�KHJHOLDQD�� LVWR� p�� GR�SURJUHVVR�GH�XP� HQJRGR� DFUHVFLGR�SHOD� FDSDFLGDGH�GH�

GHVPLVWLILFDU� H� SHOD� SUySULD� OXFLGH]�� (OD� VHULD� R� PHLR� GH� SHQVDU� H� GH� SUDWLFDU� XPD�

�� 3DUD�XPD�DSUHFLDomR�PDLV�GHWDOKDGD�GDV�HVSHFLILFLGDGHV�H�GLVFXVV}HV�HQYROYHQGR�D�XWLOL]DomR�GHVVHV�GRLV�
WHUPRV��YHU��.26(//(&.��5HLQKDUW��>HW�DO�@�2�FRQFHLWR�GH�KLVWyULD��%HOR�+RUL]RQWH��$XWrQWLFD�(GLWRUD��
������S������
�� &RPR�DV�TXH�HOH�DSRQWD�HP�VHX�WH[WR�³$�RSHUDomR�KLVWRULRJUiILFD´���&(57($8��������SS���������
�� 9HU�%/2&+��������S�����



��

³HOXFLGDomR´�GH�XP�QRYR�WLSR��GHVWLQDGD��ILQDOPHQWH��D�GDU�FRQWD�GH�XPD�GXSOD�UHODomR�

HVWUXWXUDO�TXH�H[FOXL�D�SRVVLELOLGDGH�GH�XPD�FRQFOXVmR�GHILQLWLYD��

SRU� XP� ODGR� D� UHODomR� GH� FDGD� �DQDOtWLFD�� �TXH� IUDJPHQWD� D� UHSUHVHQWDomR�
HQWHUUDQGR�R� UHSUHVHQWDGR�� FRP�R�TXH� HOD� WHP�SRU� ILP�PRVWUDU� H� SRU� HIHLWR�
GHVORFDU��� SRU�RXWUR�ODGR��D�UHODomR�GH�FDGD�$XINOlUXQJ�FRP�DV�HOXFLGDo}HV�
TXH�OKH�VmR�RX�DQWHULRUHV�RX�YL]LQKDV� QD�PHGLGD�HP�TXH�YHU�PHOKRU�DTXLOR�TXH�
HUD� UHSUHVHQWDGR�p�DR�PHVPR�WHPSR�XPD�QHFHVVLGDGH�FLHQWtILFD�H�XPD�QRYD�
PDQHLUD GH�VHU�HQJDQDGR�j�VXD�UHYHOLD��&(57($8��������S������

3DUD�&HUWHDX��D�KLVWyULD� VHULD�XPD�HVSpFLH�GH�SURJUHVVLYD� LQLFLDomR� D HVWUXWXUDV�

³DVLODUHV´����QD�TXDO�FDGD�³GLVFXUVR´�VRFLDO�DSDJD�RV�VLQWRPDV�TXH�R�IH]�QDVFHU��3DUD�HOH��

D�FXOWXUD�LQWHUYLULD�GHVORFDQGR DV�UHSUHVHQWDo}HV��SRU�H[HPSOR��FRPR�LQGLFD�)UHXG�HP�

VHX� WH[WR�� HP� VXD� pSRFD� QmR� VH� DFUHGLWDYD� PDLV� QR� GLDER��� &RQWXGR�� DSDJDQGR� XP�

LPDJLQiULR��HOD�DFUHGLWD�³WUDEDOKDU�DSHQDV�SDUD�µFXLGDU¶��RX�SDUD�VXSULPLU��DTXLOR�TXH�QD�

UHDOLGDGH� VH� FRQWHQWD� HP�FDPXIODU��GH�RXWUD�PDQHLUD� H�PHOKRU´� �&(57($8��������S��

������1HVVH� VHQWLGR��&HUWHDX�GHVWDFD�TXH� DV�³¶WHUDSLDV¶ VXFHVVLYDV� VH� HVFDORQDULDP�DR�

ORQJR� GD� KLVWyULD� FRPR� PDQHLUDV� GH� �FXUDU�� ± GH� FXLGDU� RX� GH� SURJUHGLU� ± TXH�

SHUPDQHFHULDP�VHPSUH�PDQHLUDV�GH�RFXOWDU´��&(57($8��������S��������$R�HVWDEHOHFHU�

HVVH�WLSR�GH�UHODomR�HQWUH�D�KLVWyULD�H�DV�³HVWUXWXUDV�DVLODUHV´�H DV�³WHUDSLDV´��HYLGHQFLDQGR�

TXH� FDGD� GLVFXUVR� VRFLDO� SURFXUD� DSDJDU� RV� VLQWRPDV� TXH� SHUPLWLUDP� VXD� RULJHP�� HOH�

SURFXUD�DUJXPHQWDU�TXH�LVVR�RFRUUH�SRUTXH�³ID]HU�KLVWyULD´�QmR�p�RXWUD�FRLVD�TXH�SURGX]LU�

R�KLVWyULFR�GHQWUR�GR�WH[WR��2�TXH�QRV�OHYD�DR�RXWUR�WH[WR�TXH�FRPS}H�VXDV�DQiOLVHV�GDV�

³HVFULWDV�IUHXGLDQDV´�

�����$�ILFomR�GD�KLVWyULD�H�D�HVFULWD�GH�³0RLVpV�H�R�PRQRWHtVPR��´

2�VHJXQGR�HQVDLR�TXH FRPS}H�D�~OWLPD�SDUWH�GD�REUD�$�HVFULWD�GD�KLVWyULD��VHomR�

FKDPDGD�GH�$V�HVFULWDV� IUHXGLDQDV��p� LQWLWXODGR�$�ILFomR�GD�KLVWyULD��1HOH��&HUWHDX�VH�

SURS}H�D�DQDOLVDU�R�³WH[WR�FXOWXUDO´�PDLV�WDUGLR�GH�)UHXG��2�KRPHP�0RLVpV�H�D�UHOLJLmR�

�� &HUWHDX� GHVWDFD� TXH� TXDQGR� XP�GRHQWH� p� UHFHELGR� HP�XP� KRVSLWDO� SVLTXLiWULFR� RV� FDUDFWHUHV� GH� VXD�
QHXURVH��TXH�HUDP�OHJtYHLV�QR�DWR�GH VXD�HQWUDGD��VH�HVIXPDoDP�FRP�VXD� LQWURGXomR�QXPD�RUJDQL]DomR�
PpGLFD��LPHUVD�QD�OHL�GD�VRFLHGDGH�KRVSLWDODU�H�QR�FRUSR�VRFLDO�GH�XP�VDEHU�SVLTXLiWULFR��&(57($8��������
S�������
�� 3DUD�R�WtWXOR�GHVVD�VXEVHomR�UHVROYHPRV�SUHVHUYDU�D�IRUPD�FRPR�0LFKHO�GH�&HUWHDX�WUDGX]LX�R�WtWXOR�GD�
REUD�IUHXGLDQD��IRUPD�TXH�GLIHUH�GH�DOJXPDV�WUDGXo}HV�SDUD�D�OtQJXD�SRUWXJXHVD��9HU��)UHXG��������



��

PRQRWHtVWD�� GH� �������� (VVH� WH[WR� IUHXGLDQR�� TXH� D� HUXGLomR� SURFXUD� VLWXDU�� VHJXQGR�

&HUWHDX��QR�OXJDU�GRV�³WH[WRV�VpULRV´��QmR�VH�HQFRQWUDULD�Dt��,VVR�SRUTXH�R�SUySULR�)UHXG��

DR�IDODU�GRV�HQVDLRV�TXH�FRPS}HP�HVVD�REUD��VH� UHIHULD�D�HOD�FRPR�XPD�³IDQWDVLD´�RX�

³URPDQFH´��GHVWLQDGD�D�H[SOLFDU�D�FULDomR�GH�XPD�³OHQGD´��

'H�DFRUGR�FRP�&HUWHDX��HVVD�³IiEXOD´

LQVWDXUD�XP�MRJR�HQWUH�D�³OHQGD´�UHOLJLRVD��6DJH��H�D�³FRQVWUXomR´�IUHXGLDQD�
�NRQVWUXNWLRQ���HQWUH�R�REMHWR�H[SOLFDGR�H�R�GLVFXUVR�DQDOLVDGRU��(VVH�MRJR�VH�
GHVGREUD�QR�LQWHUPpGLR�GH�XPD�DPELYDOrQFLD��D�TXDO�ID]�D�ILFomR VLJQLILFDU�RUD�
XPD�SURGXomR��ILQJHUH��SDUHFHU��IDEULFDU���RUD�XP�GLVIDUFH�RX�HPEXVWH��(OH�VH�
GHVHQUROD�QR�FDPSR�GDV�UHODo}HV�HQWUH�R�WUDEDOKR�TXH�FRQVWUyL�H�R�ILQJLPHQWR�
TXH��ID]�FUHU���7HUUHQR�PLVWR�GD�SURGXomR�H�GR�ORJUR��/i�VH�UHHQFRQWUDP�R�TXH�
D�KLVWyULD�FULD�H�R�TXH�R�UHODWR�GLVVLPXOD �&(57($8��������S�������

'HVVD�IRUPD��R�TXH�FDSWXUD�D�DWHQomR�GR�KLVWRULDGRU�IUDQFrV�QD�REUD�GH�)UHXG�p�R�

IDWR�GH�TXH�HOD�VH�VLWXDU�QHVVD�DUWLFXODomR�GD�KLVWyULD�FRP�D�ILFomR����1R�WH[WR�GH�)UHXG��D�

HOXFLGDomR�QmR�HVFDSD�DR�TXH�HOD�H[SOLFD��SRLV�FRQWD�FRPR�XPD�³IDQWDVLD´�R�TXH�VH�SURGX]�

QXPD�WUDGLomR�H��VHJXQGR�&HUWHDX��HVVD�³WHRULD�GD�ILFomR´�p�XPD�³ILFomR�WHyULFD´��WHUPR�

IUHXGLDQR�� HVVHQFLDO�SDUD�TXH�FRPSUHHQGDPRV�R�TXH�R�KLVWRULDGRU�DSUHHQGH�GD�HVFULWD�

IUHXGLDQD�SDUD�SHQVDU�VXD�SUySULD�HVFULWD�FRPR�KLVWRULDGRU�

1HVVH� VHQWLGR�� HOH� VH� TXHVWLRQD�� ³TXH� LQTXLHWDQWH� HVWUDQKH]D� WUDoD� D� HVFULWD�

IUHXGLDQD�QR�µWHUULWyULR�GR�KLVWRULDGRU¶��QR�TXDO�HQWUD�GDQoDQGR"´��(�UHVSRQGH��GH�PDQHLUD�

TXH�³D�PLQKD�GHPDQGD�QDVFLGD�GH�XP�WUDEDOKR�DUTXLYtVWLFR�H�HVFULWXUiULR�QHVWH�WHUULWyULR�

H�VHGX]LGD�SHOD�ILFomR�GH�XPD�KLVWyULD�SVLFDQDOtWLFD��SRGHUi�VHU�HVFODUHFLGD�DOWHUDGD�SHOD�

DQiOLVH� GH� )UHXG´� �&(57($8�� ������ S�� ����� (VVD� FRQFOXVmR� QRV� UHPHWH� D� XPD�

LPSRUWDQWH�FDUDFWHUtVWLFD�GD�REUD�GH�)UHXG��SRLV�QHOD�HYLGHQFLD�VH�TXH�D�SUySULD�UHODomR�

GR�SVLFDQDOLVWD�FRP�VXD�HVFULWD�p�DOJR�TXH�UHWRUQD�FRQVWDQWHPHQWH��(P�2�KRPHP�0RLVpV�

�� 7tWXOR�RULJLQDO��'HU�0DQQ�0RVHV�XQG�GLH�PRQRWKHLVWLVFKH�5HOLJLRQ��$�HVFULWD�GHVVD�REUD�IRL�UHDOL]DGD�DR�
ORQJR�GRV�DQRV�GH������H������ WHQGR�VLGR�SXEOLFDGRV�WUrV�HQVDLRV�TXH�GHSRLV�IRUDP�UHXQLGRV�HP�XP�~QLFR�
YROXPH��3DUD�XPD�³KLVWyULD´�PDLV�GHWDOKDGD�GR�WH[WR��YHU��)XNV��������
�� &HUWHDX�HPSUHJD�QHVVH�WH[WR�RV�WHUPRV�ILFomR��IiEXOD�RX�URPDQFH��GLVWLQJXLQGR�RV�GH�ILFWtFLR��IDEXODomR�
RX�OHQGD TXH��VHJXQGR�HOH�FDUDFWHUL]DP�R�UHODWR�GD�GHQHJDomR��0DV�HOH�ID]�D�VHJXLQWH�UHVVDOYD��³1D�YHUGDGH�
HVWDV�GXDV�VpULHV�VmR�LQVWiYHLV�H�VH�FUX]DP��8P�PHVPR�JrQHUR�p�VXVFHSWtYHO�GH�SUiWLFDV�GLIHUHQWHV��3DUD�
IDODU�GR�VHX�GLVFXUVR��R�SUySULR�)UHXG�GL]��'DUVWHOOXQJ �DSUHVHQWDomR���.RQVWUXNWLRQ RX�5HNRQVWUXNWLRQ��
$XIEDX �HGLItFLR���$XIVWHOOXQJ �WHVH���3DUD�GHVLJQDU� D� OHQGD� UHOLJLRVD� HOH� HPSUHJD� 6DJH��0\WKXV �PLWR���
7UDGLWLRQ��'LFKWXQJ RX�IURPPH�'LFKWXQJ �SRHVLD�RX�SRHVLD�SLHGRVD���(UILQGXQJ �LQYHQomR���3KDQWDVWLFKHV
�IDQWDVLVWD��� PDV� ± WDPEpP� 'DUVWHOOXQJ RX� .RQVWUXNWLRQ�� TXHU� GL]HU�� DV� SDODYUDV� TXH� TXDOLILFDP� VXD�
SURGXomR��2XWURV�WHUPRV�YDOHP�LJXDOPHQWH�SDUD�VHX�µURPDQFH�KLVWyULFR¶ H�SDUD�D�WUDGLomR�MXGDLFD��%HULFKW
�UHODWR���*HVFKLFKWH �KLVWyULD���(U]lKOXQJ �QDUUDWLYD���HOHV�GL]HP�UHVSHLWR�j�QDUUDWLYLGDGH��WLSR�GH�GLVFXUVR�
DPELYDOHQWH�TXH�SRGH�IXQFLRQDU�FRPR�µWHRULD¶�RX�FRPR�µGHVPHQWLGR¶��6DOYR�LQGLFDomR��R�YRFDEXOiULR�FLWDGR�
�HQWUH�DVSDV�RX�JULIDGR��p�R�GH�)UHXG��&(57($8��������S�������
�� (VVD�p�D�GHILQLomR GH�)UHXG�SDUD�VHX�SV\FKLVFKHQ�DSSDUDW �Y��&(57($8��������S�����



��

H�D�UHOLJLmR�PRQRWHtVWD��~OWLPR�WH[WR�GH�)UHXG�H�R�PDLV�ORQJDPHQWH�HQJHQGUDGR��QDVFLGR�

GH�VXDV�FRQWUDGLo}HV�LQWHUQDV��R�TXH�VH�FRQWD�p�D�SUySULD�HVFULWD��

DXWR�DQiOLVH�GD�FRQVWUXomR��RX��ILFomR���HVFULWXUDULD��JLUD�HP�WRUQR�GD�RSHUDomR�
TXH� WmR� IUHT�HQWHPHQWH� WHP� D� IRUPD� GH� XPD� KLVWRULRJUDILD�
�*HVFKLFKWVFKUHLEXQJ���GHVGH�DV��+LVWyULDV�GH�GRHQWHV���.UDQNHQJHVFKLFKWHQ��
GRV�&DVRV�&OtQLFRV�DWp�HVWH�~OWLPR�³URPDQFH�KLVWyULFR´��&(57($8��������S��
�����

e� LQWHUHVVDQWH� GHVWDFDUPRV� TXH� p� GHVVD� H[SUHVVmR� IUHXGLDQD��

*HVFKLFKWVFKUHLEXQJ�� TXH�&HUWHDX� UHWLUD�R� WtWXOR� GD�REUD� HP�TXH�PDLV�GHWLGDPHQWH� VH�

SURS}H�D�UHIOHWLU�VREUH�R�WUDEDOKR��RX�RSHUDomR��GR�KLVWRULDGRU��³(VFULWD�GD�+LVWyULD´���

3RUWDQWR��D�DQiOLVH�GHVVH WH[WR�IUHXGLDQR�RFXSD��QR�SHQVDPHQWR�GH�&HUWHDX��XP�OXJDU�GH�

LPSRUWkQFLD��SRLV�QHOH�R�KLVWRULDGRU�SHUFHEH�D�H[LVWrQFLD�GH�XPD�WHRULD�GD�QDUUDWLYLGDGH�

DQDOtWLFD��RX�FLHQWtILFD���TXH�VH�DSUHVHQWD�D�HOH�DWUDYpV�GD�HVFULWD�IUHXGLDQD��VRE�D�IRUPD�

GD�QDUUDomR�KLVWyULFD�

1mR�p�QRVVD�LQWHQomR�QHVWH�WUDEDOKR�UHWRPDU�H�GLVFXWLU�WRGDV�DV�QXDQFHV�GR�HVWXGR�

GH�)UHXG��&RQWXGR��DOJXQV�DSRQWDPHQWRV�VH�ID]HP�QHFHVViULRV�SDUD�TXH�SRVVDPRV�UHIOHWLU��

SRVWHULRUPHQWH��VREUH�DV�OHLWXUDV�TXH�&HUWHDX�IH]�GHVVH�WH[WR��2�IDVFtQLR�TXH�D�ILJXUD�GH�

0RLVpV�H[HUFLD�VREUH�)UHXG�HUD�HYLGHQWH�GHVGH�DQWHV�GD�HVFULWD�GH�2�KRPHP 0RLVpV�H�D�

UHOLJLmR�PRQRWHtVWD��2�SVLFDQDOLVWD��HP�������DR�YLVLWDU�D�LJUHMD�GH�6DQ�3LHWUR�LQ�9LFROL��

HP�5RPD��VH�GHSDURX�FRP�D�PDMHVWRVD�HVWiWXD�GH�0LFKHODQJHOR��R�TXH�GHVSHUWRX�QHOH�

XPD�VHQVDomR�GH�³HVWUDQKH]D´��)8.6�LQ )5(8'��������S�������'HSRLV�GLVVR��HP�������

)UHXG�HVFUHYLD�2�0RLVpV�GH�0LFKHODQJHOR��HP�TXH�FRQVWUXtD�VXD�SUySULD� LQWHUSUHWDomR�

VREUH�R�SURIHWD��YDORUL]DQGR�GHWDOKHV�TXH�HOH�FRQVLGHUDYD�QHJOLJHQFLDGRV�SHOD�FUtWLFD�GD�

DUWH��)5(8'���������'HSRLV�GLVVR��HOH�UHWRPDUi�VXDV�UHIOH[}HV�VREUH�HVVH�SHUVRQDJHP�D�

SDUWLU� GH� ����������� SRU� FRQWD� GR� FUHVFLPHQWR� GR� DQWLVVHPLWLVPR� QD]LVWD�� FRPR� HOH�

PHVPR�GHVWDFD�

(P� IDFH� GH� QRYDV� SHUVHJXLo}HV�� SHUJXQWD�VH� QRYDPHQWH� FRPR RV� MXGHXV� VH�
WRUQDUDP�R�TXH�VmR�H�SRUTXH�DWUDtUDP�SDUD�VL�HVWH�yGLR�HWHUQR��&HGR�HQFRQWUHL�
D� IyUPXOD��0RLVpV�FULRX�R�-XGHX��H�PHX� WUDEDOKR�UHFHEHX�R� WtWXOR�2�KRPHP�
0RLVpV�� XP� 5RPDQFH� +LVWyULFR ������ $� FRLVD� VH� GLYLGLD� HP� WUrV� SDUWHV�� D�
SULPHLUD��LQWHUHVVDQWH��j�PDQHLUD�URPDQHVFD��D�VHJXQGD�ODERULRVD�H�IDVWLGLRVD��
D� WHUFHLUD� GHQVD� H� DPELFLRVD�� $� WHUFHLUD� IH]� QDXIUDJDU� R� HPSUHHQGLPHQWR�
SRUTXH�WUD]LD�XPD�WHRULD�GD�UHOLJLmR��QD�YHUGDGH��QDGD�GH�QRYR�SDUD�PLP�GHSRLV�
GH�7RWHP�H�7DEX��PDV�GH�TXDOTXHU�PDQHLUD�DOJXPD�FRLVD�QRYD�H�IXQGDPHQWDO�
SDUD�RV�QmR�LQLFLDGRV �)5(8'�DSXG &HUWHDX��������S�������

(QUDL]DGR�QHVVH�FRQWH[WR��XP�GRV�HOHPHQWRV�TXH�PDLV�R�LQWULJD�H�TXH��SRUWDQWR��

PRYH�VXD�HVFULWD��p�D�VHJXLQWH�LQWHUURJDomR��³1R�TXH�FRQVLVWH�D�YHUGDGHLUD�QDWXUH]D�GH�



��

XPD WUDGLomR� H� QR� TXH� UHSRXVD� R� VHX� SRGHU� HVSHFLDO"´� �)5(8'�� ������ S�� �����1HVVH�

VHQWLGR�� HOH� UHWRPDYD�XPD�TXHVWmR� TXH� R�PRELOL]DYD� GHVGH� D� HVFULWD� GH�7RWHP� H� WDEX

�)5(8'�� ������� D� VDEHU�� GH� TXH� PRGR� XPD� KHUDQoD� DUFDLFD�� RV� WUDoRV� GH� PHPyULD�

DUUDVWDGRV�SHOR�IOX[R�GR�WHPSR�H�SHUGLGRV�HQWUH�DV�UXtQDV�GRV�VpFXORV��p�WUDQVPLWLGD�GH�

XPD�JHUDomR�D�RXWUD"�3DUD�UHVSRQGr�OD��)UHXG�VH�YDOHX�GD�QRomR�GH�³YHUGDGH�KLVWyULFD´��

H� p� QHVVH� DVSHFWR� TXH� GHYHPRV� QRV� GHWHU�� SRLV� QRV� UHPHWH� jTXLOR� TXH� &HUWHDX�

�DSURSULDQGR�VH�GH�)UHXG��FKDPD�GH�³ILFomR�KLVWyULFD´�RX�³ILFomR�WHyULFD´�

$V�SVLFDQDOLVWDV�$QQD�&DUROLQD�/R�%LDQFR�H�$OLQH�9LHLUD�GH�$UDXMR� ������� VH�

SURS}HP�D�GLVFXWLU�FRPR�VH�Gi�R�SURFHVVR�GH�FRQVWUXomR�GR�³KLVWyULFR´�HP )UHXG��D�SDUWLU�

GD�DQiOLVH�GH�2�KRPHP�0RLVpV�H�D�UHOLJLmR�PRQRWHtVWD��$V�DXWRUDV�LGHQWLILFDP�QD�REUD�GH�

)UHXG�D�XWLOL]DomR�GH�WUrV�YRFiEXORV�LPSRUWDQWHV��GLH�*HVFKLFKWH �R�DFRQWHFHU�KLVWyULFR���

GLH�+LVWRULH �R�UHODWR��RX�D�QDUUDWLYD��H�KLVWRULVK��R�DGMHWLYR�KLVWyULFR���(VVHV�WUrV�WHUPRV�

DMXGDULDP�QD�FRQFHLWXDomR�GR�KLVWyULFR�SDUD�D�SVLFDQiOLVH��SRLV�GHVHPSHQKDP�XPD�IXQomR�

FHQWUDO�QR�WH[WR�IUHXGLDQR���

(P� )UHXG�� R� KLVWRULVK YHP� SUHHQFKHU� DV� ODFXQDV� H� GLVWRUo}HV� SUHVHQWHV� QD�

*HVFKLFKWH�� TXDQGR� HVVD� DERUGD� RV� IHLWRV� GH� 0RLVpV� H� DV� FLUFXQVWkQFLDV� GR�

HVWDEHOHFLPHQWR�GR�MXGDtVPR��&RQIRUPH�LQGLFDP�/R�%LDQFR�H�$UD~MR��DSRLDQGR�VH�QRV�

³IUDJPHQWRV�TXH�FKHJDP�DWUDYpV�GH�QDUUDo}HV��GH�UHODWRV�RX�GH�LPDJHQV�TXH�FRQVWLWXHP�

R�DFRQWHFLPHQWR�KLVWyULFR�H�VXDV�YHUV}HV�KLVWRULRJUiILFDV��)UHXG�WHFHX�VXDV�WHRUL]Do}HV�

VREUH� FRPR� VH� FRQVWUyL� R� KLVWRULVK�� XVDQGR� XPD� SHFXOLDU� FRQFHSomR� GH� WHPSR� �/2�

%,$1&2�� $5$Ò-2�� ������ S�� ������ $V� DXWRUDV� DLQGD� LQGLFDP� TXH� D� SVLFDQiOLVH� p�

FRPXPHQWH�DVVRFLDGD�D�XPD�SUiWLFD�YROWDGD�SDUD�XP�SDVVDGR�D�VHU�UHDQLPDGR��UHFRORFDGR�

HP�FHQD��FRP�R�REMHWLYR�GH��SRU�PHLR�GD�FDWDUVH��VHU�HODERUDGR��&RQWXGR��HVVD�LPDJHP�

GHYH�VHU�FRORFDGD�HP�TXHVWmR��SRU�FRQWD�GH�XPD�FRPSOH[LILFDomR�FDGD�YH]�PDLRU�GH�VXDV�

QRo}HV�GH�WHPSR��KLVWyULD�H�YHUGDGH��,VVR�SRUTXH�³R�SDVVDGR�QmR�VH�HQFRQWUD�PDLV��HQWmR��

SUHVHUYDGR�QXPD�PHPyULD�LQWDFWD��PDV�SDVVD�D�FRQVHUYDU�HP�VL�RV�GHVGREUDPHQWRV�GR�

TXH� WHUmR� VLGR� DV� VXDV�PDUFDV� FRQVWLWXWLYDV´� �/2�%,$1&2��$5$Ò-2��������S�� ������

�� $� H[SUHVVmR� ³YHUGDGH� KLVWyULFD´� �KLVWRULVFKH�:DUKHLW��� VXUJH� SHOD� SULPHLUD� YH]�� HP� )UHXG�� QR� WH[WR�
³/HRQDUGR�GD�9LQFL�H�XPD�OHPEUDQoD�GH�VXD�LQIkQFLD´��GH�������)5(8'���������HP�UHIHUrQFLD�j�YLYrQFLD�
LQIDQWLO�GHWHUPLQDQWH�GD�UHDOLGDGH�GR�LQFRQVFLHQWH�H�jV�IRUPDV�HVSHFtILFDV�H�SDUWLFXODUHV��SHODV�TXDLV�HOD�
DSDUHFH�QRV�PDLV�GLYHUVRV�JUXSRV�VRFLDLV��PLWRV��OHQGDV��IiEXODV��ILFo}HV�H�UHOLJL}HV� (OD�HVWi��HP�SULQFtSLR��
UHODFLRQDGD� j� GLVWLQomR�� RULXQGD� GD� H[SHULrQFLD� FOtQLFD�� HQWUH� UHDOLGDGH� PDWHULDO� RX� IiWLFD� H� UHDOLGDGH�
SVtTXLFD��RX�LQFRQVFLHQWH��)8.6��������S�������
�� $OpP� GH�2� KRPHP 0RLVpV� H� D� UHOLJLmR�PRQRWHtVWD�� D� XWLOL]DomR� GHVVHV� WHUPRV� DGTXLUH� LPSRUWkQFLD�
WDPEpP�HP�RXWURV�HVWXGRV�GH�)UHXG��YHU��SRU�H[HPSOR��&RQVWUXo}HV�HP�DQiOLVH LQ��)5(8'��������



��

7UDWD�VH��SRUWDQWR��GH�XPD�PDQHLUD�SDUWLFXODU�GH�FRQVLGHUDU�R�WHPSR�DQWHULRU��SRLV�OHYD�

HP�FRQWD�WDQWR�FRP�R�TXH�QHOH�VXFHGHX�TXDQWR�R�TXH�HOH�WUD]�GH�HIHLWRV�SDUD�R�YLYLGR�QR�

FRWLGLDQR�SUHVHQWH�

e� LQWHUHVVDQWH� GHVWDFDUPRV� TXH� R� WH[WR� GH� )UHXG� p� SRXFR� UHFRQKHFLGR� H�� DWp�

PHVPR��FRQWHVWDGR�VH�DQDOLVDGR�GR�SRQWR�GH�YLVWD�GH�XPD�KLVWRULRJUDILD�GDV� UHOLJL}HV��

XPD�YH]�TXH�QmR�VH�OLPLWD�jV�HYLGrQFLDV�H�jV�SURYDV�UHTXHULGDV�SDUD�VXD�DFHLWDomR�FRPR�

GLVFXUVR�KLVWRULRJUiILFR�FLHQWtILFR��$R�UHVJDWDU�DOJXQV�GDGRV�GH�IRQWHV�GD�KLVWRULRJUDILD�

GR�(JLWR�DQWLJR��EHP�FRPR�DOJXQV�DVSHFWRV�GH�SHUtRGRV�PDLV� UHPRWRV�GD� WUDMHWyULD�GR�

SRYR� MXGHX�� )UHXG� UHFRQKHFH� R� OLPLWH� DFLPD� DSRQWDQGR�� DILUPDQGR� TXH� ³R� TXH� IRL�

KLVWRULFDPHQWH�YHULILFDGR�YDL�DWp�HVVH�SRQWR��DJRUD�FRPHoD�QRVVD�FRQWLQXDomR�KLSRWpWLFD´�

�)5(8'��������S�������(VVH�p�XP�SRQWR�FHQWUDO�GH�VXD�REUD��p�GHVVD�GHIDVDJHP�HQWUH�

DTXLOR�TXH�p�HVSHUDGR�H� UHFRQKHFLGR�SHOD�YLVmR�KLVWRULRJUiILFD��SHOD�+LVWRULH��VHJXQGR�

)UHXG���GH�XP�ODGR��H�R�WUDWDPHQWR�GDGR�SHOR�SVLFDQDOLVWD�j�VDJD�GH�0RLVpV��GH�RXWUR��TXH�

SRGHPRV� DSUHHQGHU� DV� FDUDFWHUtVWLFDV� GD� SRVLomR� SVLFDQDOtWLFD� VREUH� D� FRQVWUXomR� GD�

YHUGDGH�KLVWyULFD�

(VVH� ³SDVVR� FRUDMRVR´� GH�)UHXG� p� FRQVHTXrQFLD� GH� VXD� GHFLVmR� GH� HVWHQGHU� RV�

DFKDGRV�SVLFDQDOtWLFRV�j�UHVSHLWR�GR�IXQFLRQDPHQWR�SVtTXLFR�j�KLVWyULD�GD UHOLJLmR�MXGDLFD��

'D�PHVPD�IRUPD�TXH�SRVWXORX�SDUD�D�FRQVWLWXLomR�GD�QHXURVH�XPD�³IyUPXOD´�LPSOLFDQGR�

RV� HVWiGLRV� GH� ³WUDXPD� SUHFRFH� ± GHIHVD� ± ODWrQFLD�± LUUXSomR� GD� GRHQoD� QHXUyWLFD� ±

UHWRUQR� SDUFLDO� GR� UHFDOFDGR´� �)5(8'�� ������ S�� �������� UHFRQKHFH� QD� IRUPDomR� GRV�

IHQ{PHQRV� UHOLJLRVRV� SURFHVVRV� HTXLYDOHQWHV�� %DVHDQGR�VH� QR�PLWR� GH 7RWHP� H� WDEX��

)UHXG�GHVWDFD�TXH� WDPEpP�QR�FDVR�GD�UHOLJLmR�MXGDLFD��D�*HVFKLFKWH�

WHQGH�D�QDUUDU�RV�IDWRV�GH�IRUPD�FRQWtQXD��3RU�VHX�WXUQR��DV�¿[Do}HV�TXH�WDLV�
QDUUDWLYDV�PXLWDV�YH]HV�HQFRQWUDP��QD�IRUPD�HVFULWD�SHOD�+LVWRULH��VXVWHQWDP�
XPD�YHUVmR�GRV�JHVWRV�KHUyLFRV�TXH�GHVFRQVLGHUD�RV�SHUFDOoRV�HQFDUDGRV�SRU�
VHXV�SHUVRQDJHQV�H�TXH�VmR�H[DWDPHQWH�RV�HOHPHQWRV�QHFHVViULRV�SDUD�TXH�D�
WUDGLomR�UHOLJLRVD�VH�WRUQH�HIHWLYD �/2�%,$1&2��$5$Ò-2��������S�������

1HVVH�VHQWLGR��&HUWHDX�� DR�DQDOLVDU�HVVD�RSHUDomR� IUHXGLDQD�GH�HVFULWD�� HQWHQGH�

TXH�R�SVLFDQDOLVWD�³JRVWDULD�GH�XPD�DUJXPHQWDomR�VHP�IDOKDV�SDUD�VXVWHQWDU�R�GLVFXUVR�

TXH�LQWURGX]�D�GLYLVmR�HP�0RLVpV��HJtSFLR���0DV� VHXV�HVIRUoRV�QmR�FKHJDP�D�SUHHQFKHU�

D�ODFXQD�GD�YHURVVLPLOKDQoD�KLVWyULFD´��&(57($8��������S��������6HQGR�DVVLP��FRPR�

�� 'H�DFRUGR�FRP�/DSODQFKH��R�FRQFHLWR�IUHXGLDQR�GH�³UHWRUQR�GR�UHFDOFDGR´�HVWi�UHODFLRQDGR�DR�³SURFHVVR�
SHOR�TXDO�RV�HOHPHQWRV�UHFDOFDGRV��QXQFD�DQLTXLODGRV�SHOR�UHFDOTXH��WHQGHP�D�UHDSDUHFHU�H�FRQVHJXHP�ID]r�
OR�GH�PDQHLUD�GHIRUPDGD�VRE�D�IRUPD�GH�FRPSURPLVVR´��/$3/$1&+(��������S�������



��

VHX� KHUyL�� R� WUDEDOKR� GH�)UHXG� ILFDUi� GLYLGR�� ³TXHEUDGR´�� SRLV� p�PHLR� URPDQFH��PHLR�

KLVWyULD��&RQWXGR��p�D�FRQVWUXomR�GH�XP�WH[WR�TXH�DGHQWUD�QR�WHUULWyULR�GRV�KLVWRULDGRUHV�

�PHVPR�TXH�FRP�VXDV�SHFXOLDULGDGHV���H�TXH�PDQWHP�XP�HVWDWXWR�KtEULGR��TXH�FDSWXUD�D�

DWHQomR�GH�&HUWHDX��TXH�Yr�QHOH��FRPR�GHVWDFDPRV�DFLPD��D�SRVVLELOLGDGH�GH�UHSHQVDU�VXD�

SUySULD�SUiWLFD�

(VVH�PRGR� IUHXGLDQR�GH� ³KLVWRULDU´�� VHJXQGR�&HUWHDX�� SUHVVXS}H�XPD�YRFDomR�

SDUD�WUDEDOKDU�D�DSUHHQVmR�GD�UHODomR�GR�SDVVDGR�FRP�R�SUHVHQWH�FRPR�FHQDV�FRQMXJDGDV�

XPD� QD� RXWUD�� 1HVVH� SRQWR�� &HUWHDX� UHFRUUH� D� RXWUR� WH[WR� GH� )UHXG� SDUD� LOXVWUDU� VHX�

DUJXPHQWR�� (P� 2� PDO�HVWDU� QD� FLYLOL]DomR �)5(8'�� ����E��� )UHXG� FRQVWUyL� XPD�

UHSUHVHQWDomR�GH�5RPD��GHVWDFDQGR�VHU�HVVD�XPD�FLGDGH�HP�TXH�LQWHUDJHP��QXP�PHVPR�

OXJDU��HVWUXWXUDV�WHPSRUDLV�HVWUDWLILFDGDV��XPD�GLDFURQLD�QD�VLQFURQLD��3DUD�&HUWHDX��HVVD�

UHSUHVHQWDomR�UHPHWH�D�XPD�LPDJHP�DWySLFD�RQGH�RV�³OXJDUHV�LQFRQFLOLiYHLV�FRLQFLGLULDP��

RQGH�QDGD�GR�TXH�IRL�RXWURUD�SURGX]LGR�VH�SHUGHVVH�H�RQGH�WRGDV�DV�IDVHV�UHFHQWHV�GH�VHX�

GHVHQYROYLPHQWR�VXEVLVWLULDP��WDPEpP��DR�ODGR�GDV�DQWLJDV´��&(57($8��������S��������

2�KLVWRULDGRU�DLQGD�DFUHVFHQWD�TXH D ³HVSDFLDOLGDGH�SURtEH�HVVD FRH[LVWrQFLD�QXP�PHVPR�

OXJDU�� 6H� TXLVHUPRV� DSUHVHQWDU� HVSDFLDOPHQWH� DV� FRLVDV�� XPDV� DSyV� DV� RXWUDV�� QmR� R�

IDUtDPRV�VHQmR�FRORFDQGR�DV�QR�HVSDoR�XPDV�DR�ODGR�GDV�RXWUDV´��&(57($8��������S��

������3DUD�WUDQVFUHYr�ODV�RX�UHWUDWi�ODV��SURFHGHUtDPRV D�XP�DSODLQDPHQWR�

&RQWXGR��R�0RLVpV GH�)UHXG�IDULD�R�LQYHUVR��'H�DFRUGR�FRP�&HUWHDX��DWUDYpV�GD�

PHWiIRUD�� UHFXUVR� GD� UHWyULFD�� H� SHOD� DPELYDOrQFLD�� LQVWUXPHQWR� WHyULFR�� YiULDV� FRLVDV�

IXQFLRQDP�QR�PHVPR�OXJDU��LQWURGX]LQGR�HP�WRGRV�RV�OXJDUHV�XP�TXLSURTXy �R�TXH�YHP�

QR� OXJDU�GH�TXH"�����3DUD�R�KLVWRULDGRU� IUDQFrV��QR� WH[WR�GH�)UHXG��KLVWyULDV�GLIHUHQWHV�

³VXEVLVWHP´�HP�XP�PHVPR�OXJDU��FRPR�QD�5RPD�³IDQWDVPDGD´�GH�)UHXG��(OH�GHVWDFD�TXH�

HODV� QmR� HVWmR� ORFDOL]DGDV� XPD� DR� ODGR� GD� RXWUD�� D� JrQHVH� GR� PRQRWHtVPR�
PRVDLFR�QmR�HVWi�VLWXDGD�QXP��SDVVDGR��TXH�HVWDULD�MXVWDSRVWR�DR��SUHVHQWH��
GD�HVFULWD�IUHXGLDQD��$�ILFomR�IUHXGLDQD�QmR�VH�SUHVWD�D�HVWD�GLVWLQomR�HVSDFLDO�
GD�KLVWRULRJUDILD�RQGH�R�VXMHLWR�GR�VDEHU�VH�Gi�XP�OXJDU��R��SUHVHQWH���VHSDUDGR�
GR�OXJDU�GR�VHX�REMHWR� GHILQLGR�FRPR��SDVVDGR���$TXL��SDVVDGR�H�SUHVHQWH�VH�
PRYHP� QR�PHVPR� OXJDU�� SROLYDOHQWH�� (� GRV� �QtYHLV�� GR� WH[WR� QHQKXP� p� R�
UHIHUHQWH�GR�RXWUR� 6H�H[LVWH�D PHWiIRUD�HOD�FDUDFWHUL]D�XP�VLVWHPD�GH�UHODo}HV�
UHFtSURFDV�� 1mR� H[LVWH� HOHPHQWR� HVWiYHO� TXH� SDUH� HVWD� FLUFXODomR� H� TXH��
DWULEXLQGR�D�XPD�GDV�FDPDGDV�XP�YDORU�GH��YHUGDGH��DWULEXLULD�jV�RXWUDV�XPD�
IXQomR�GH�LPDJHP��GH�VXEVWLWXWR�RX�GH�HIHLWR��2�TXH�VH�FRQWD�DR�PHVPR�WHPSR�
GH�0RLVpV�� GR� -XGHX� RX� GH� )UHXG� QmR� VH� SRGH� UHGX]LU� D� XP� GRV� UHJLVWURV�

�� 1RV�GHWHUHPRV�QHVVD�GLQkPLFD�GD�WHPSRUDOLGDGH�IUHXGLDQD�H�VXD�UHODomR�FRP�R�GLVFXUVR�GR�KLVWRULDGRU�
QR�SUy[LPR�FDStWXOR��XPD�YH]�TXH�DERUGDUHPRV�RXWURV� WH[WRV�HP�TXH�&HUWHDX� UHWRPD�H�DSURIXQGD�HVVD�
GLVFXVVmR�



��

GLIHUHQWHV�QRV�TXDLV�VH�DQDOLVD� �DXWR�DQDOLVH�H�KHWHUR�DQiOLVH��D�SURGXomR�GH�
XPD�HVFULWD��&(57($8���������������

'HVVD�IRUPD��R�TXH�&HUWHDX�³DSUHQGH´�FRP�WH[WR�IUHXGLDQR�p�TXH�R�SDVVDGR�QmR�p�

DOJR�PRUWR�TXH�UHVWD�VHU�FRPSUHHQGLGR��PDV�VLJQLILFD�DOJR�TXH�UHWRUQD�SDUD�UHSHWLU�XP�

FDPLQKR�TXH�QmR�IRL�WULOKDGR��,PEULFDGRV�XP�QR�RXWUR��R�SDVVDGR�QmR�FHVVD�GH�DVVRPEUDU�

R�SUHVHQWH�H�R�KDELWD�FRPR�YLUWXDOLGDGH��6HQGR�DVVLP��HOH�VH�DSUHVHQWD�FRPR�XP�³FRQMXQWR�

GH� VLQJXODULGDGHV� TXH� QDGD� GHVLJQD� QHP� VLJQLILFD�� DWp� TXH� DFRQWHoDP� VLQDOL]Do}HV�

VLJQLILFDQWHV´� �)8.6�� ������ S�� ����� (VVD� VHULD� D� OyJLFD� TXH� VXEMD]� D� FRQVWUXomR�� GD�

³YHUGDGH�KLVWyULFD´�HP�2�KRPHP 0RLVpV�H�D�UHOLJLmR�PRQRWHtVWD�

'H� DFRUGR� FRP� R� KLVWRULDGRU� DUJHQWLQR�2PDU�$FKD�� RV� REVWiFXORV� WHyULFRV� DR�

FRQFHLWR�GH�YHUGDGH�KLVWyULFD�SRU�SDUWH�GRV�KLVWRULDGRUHV�VmR�XPD�IRUPD�GH�UHVLVWrQFLD�

TXH�QmR�WUD]�EHQHItFLR�DOJXP�SDUD�R�FDPSR�GD�KLVWyULD��$&+$���������3DUD�HOH��R�FRQFHLWR�

SRGH�VHUYLU�FRPR�XPD�IHUUDPHQWD�SUHFLVD�SDUD�UHYLVDU�DV�EDVHV�HSLVWHPROyJLFDV�GR�FDPSR�

GRV� KLVWRULDGRUHV�� FRPR� SRU� H[HPSOR�� FRQFHSo}HV� HYROXWLYDV� GH� WHPSR�� FULWpULRV� GH�

SURYDV�� KRUURU� DR� DQDFU{QLFR� RX� j� IXQomR� SURGXWLYD� GR� QDUUDU��$FKD� DLQGD� GHIHQGH� D�

SHUFHSomR�GH�TXH� D� LGHLD�GH� WHPSRUDOLGDGH�GHVFRQWtQXD�GD�SVLFDQiOLVH� VHQVLELOL]DULD� D�

SHUFHSomR�GR�KLVWRULDGRU�jV�SURGXWLYLGDGHV�YLUWXDLV�GR�VXEMHWLYR�TXH�SRYRDP�RV�SURFHVVRV�

KLVWyULFRV��

3DUD�)XNV��R�WH[WR�GH�)UHXG�VREUH�0RLVpV�H�DV�RULJHQV�GD�UHOLJLmR�MXGDLFD�SRVVXLULD�

JUDQGH� LPSRUWkQFLD� QR� TXH� GL]� UHVSHLWR� j� FRPSUHHQVmR� GD� HVWUHLWD� UHODomR� HQWUH� D�

SVLFDQiOLVH�H�D� OLWHUDWXUD��PDV�QmR�DSHQDV� LVVR��$�HVFULWD� IUHXGLDQD�VREUH� D�KLVWyULD�GR�

SURIHWD�p�IXQGDPHQWDO

SDUD�D�HVSHFXODomR�VREH�RV�PHDQGURV�GD�LQWHUIDFH�HQWUH�SVLFDQiOLVH�H�KLVWyULD��
(QILP��R� FRQFHLWR�GH�YHUGDGH�KLVWyULFD� H� D� QRomR�GH� FRQVWUXomR� HP�DQiOLVH�
IRUPDOL]DP�� HP� 2� KRPHP� 0RLVpV�� R� ODoR� LQGHVWUXWtYHO� HQWUH� SVLFDQiOLVH��
OLWHUDWXUD�H�KLVWyULD�GH�PRGR�LQXVLWDGR��FRORFDQGR�j�SURYD�D�FRQVLVWrQFLD�GD�
GHVFREHUWD�GR�LQFRQVFLHQWH��)8.6��������S������

�� 2�FRQFHLWR�GH�³FRQVWUXomR´�WHP�XP�VHQWLGR�EHP�HVSHFtILFR�SDUD�D�SVLFDQiOLVH�IUHXGLDQD��'H�DFRUGR�FRP�
/DSODQFKH��HVVH�WHUPR�IRL�SURSRVWR�SRU�)UHXG�³SDUD�GHVLJQDU�XPD�HODERUDomR�GR�DQDOLVWD�PDLV�H[WHQVLYD�H�
PDLV�GLVWDQWH�GR�PDWHULDO�TXH�D�LQWHUSUHWDomR��H�HVVHQFLDOPHQWH�GHVWLQDGD�D�UHFRQVWLWXLU�QRV�VHXV�DVSHFWRV�
VLPXOWDQHDPHQWH�UHDLV�H�IDQWDVPiWLFRV�XPD�SDUWH�GD�KLVWyULD�LQIDQWLO�GR�VXMHLWR´��/$3/$1&+(��������S��
�����(VVH�SURFHGLPHQWR�FOtQLFR�IRL�FULDGR�HP�IXQomR�GRV�LPSDVVHV�GR�IHQ{PHQR�GH�FRPSXOVmR�j�UHSHWLomR�
QR�WUDWDPHQWR�DQDOtWLFR��1D�LPSRVVLELOLGDGH�GR�SDFLHQWH�UHFRUGDU��HOH�UHSHWH��FRPR�DFWLQJ�RXW��DTXLOR�TXH��
GH�DOJXPD� IRUPD��R�PDUFRX��$�FRQVWUXomR�DQDOtWLFD�YLVD�� MXVWDPHQWH��FRQGX]LU�R�DQDOLVDQGR�j�QDUUDWLYD�
LQWHUURPSLGD�GH�VXD�KLVWyULD��)5(8'���������(P�2�KRPHP�0RLVpV�H�D�UHOLJLmR�PRQRWHtVWD��)UHXG�WUDQVS}H�
SDUD�R�FROHWLYR�HVVH�GLVSRVLWLYR��QXPD�RSHUDomR� WH[WXDO TXH�R� OHJRX�D�GHVYHODU�R�DVVDVVLQDWR�GR�JUDQGH�
KRPHP�H�HVWDEHOHFHU�D�YHUGDGH�KLVWyULFD�GR�MXGDtVPR�



��

2�HVWDWXWR�GH�ILFomR�GR�WH[WR�GH�)UHXG�HVWi�UHODFLRQDGR��SRUWDQWR��D�HVVD�QRomR�GH�

³YHUGDGH�KLVWyULFD´��FRP�DV�QXDQFHV�H�HVSHFLILFLGDGHV�TXH�D�SVLFDQiOLVH�OKH�DWULEXL��FRPR�

WHQWDPRV�GHPRQVWUDU�DWp�DTXL��&RQWXGR��&HUWHDX�SURFXUD�GDU�DLQGD�XP�SDVVR�DOpP��SRLV�R�

TXH�OKH�LQWHUHVVD�HP�VHX�H[DPH�GD�HVFULWD�IUHXGLDQD�p�R ³URPDQFH´�FRPR�SUiWLFD����(��

SDUD�R�KLVWRULDGRU��p�XPD�SUiWLFD�TXH�FRORFD�HP�IXQFLRQDPHQWR�XPD�QDUUDWLYL]DomR�GR�

TXLSURTXy�� LVWR� p�� D� JrQHVH� GR� WH[WR�� H� QmR� DSHQDV� R� HQXQFLDGR� GDV� LGHLDV�� p� R�

GHVORFDPHQWR��RX�D�³DQiOLVH´��GD�YHUGDGH�TXH�GHVLJQD��&(57($8��������S�������

3DUD�&HUWHDX��³D�SUiWLFD�SURGXWRUD�GR�WH[WR�p�D�WHRULD´��&(57($8��������S��������

2�DXWRU�HQWHQGH�TXH�D�FRQVWUXomR�OLWHUiULD��OHJtYHO�HP�WHUPRV�GH�SURFHGLPHQWRV�UHWyULFRV��

RUJDQL]DGRUHV�GD�REUD��RX�GH�³HVWUXWXUDV´�VHPLyWLFDV�TXH�JHUDP�D�³PDQLIHVWDomR´�WH[WXDO��

p�D�SUySULD�SUi[LV�GR�WRPDU�R�OXJDU��6HJXQGR�R�KLVWRULDGRU�R�0RLVpV�GH�)UHXG

VH� GHVHQYROYH� HP� �VXEVWLWXLo}HV��� �GLVIDUFHV��� �GHVILJXUDo}HV�� H�
�GHIRUPDo}HV����HFOLSVHV��H��HOLSVHV����UHYLUDYROWDV��GH�VLWXDo}HV�± TXHU�GL]HU��
QXP�MRJR�GH��VRPEUDV��H��OX]HV���GH��GHVDSDULo}HV��H��IDQWDVPDV���7RGR�HVWH�
YRFDEXOiULR�IUHXGLDQR�GHVLJQD�XPD�WpFQLFD�GH�HQFHQDomR�TXH�QmR�HVWi�DSHQDV�
D�VHUYLoR�GR��DVVXQWR��D�WUDWDU��PDV�FRQVWLWXL�D�SUySULD�HVFULWD�FRPR�SURFHVVR�
GR�UHFDOFDU�UHWRUQDU��&(57($8��������S� �����

'HVVD�IRUPD��³ID]HU�R�WH[WR´�p��SRUWDQWR��³ID]HU�D�WHRULD´�H��VRE�HVWH�DVSHFWR��FRPR�

FRQFOXL�&HUWHDX��H[LVWH� UHDOPHQWH�XPD� ILFomR� WHyULFD��SRLV� D� WHRULD��XPD�YH]� LQYHVWLGD�

LQWHLUDPHQWH�QD�RSHUDomR GH�VH�HVFUHYHU��VH�FRQILJXUD�FRPR�R�WUDEDOKR�GR�³VXMHLWR�TXH�VH�

SURGX]� QD� PHGLGD� HP� TXH� SRGH� DSHQDV� VH� LQVFUHYHU� DQDOLWLFDPHQWH� j� PDQHLUD� GR�

TXLSURTXy´� �&(57($8�� ������ S�� ������ $VVLP�� HP� )UHXG�� RV� SURFHGLPHQWRV� GH�

QDUUDWLYL]DomR�FRQVWLWXHP�D�SUiWLFD�WHyULFD��(�GDt�VH�GHSUHHQGH�R�HVWDWXWR�GD�WHRULD�SDUD�

)UHXG�

&RPR�GHVWDFD�&HUWHDX��EHP�ORQJH�GH�VH�FRQILJXUDU�FRPR�XPD�FLrQFLD��GHILQLGD�

SHOR� GHVORFDPHQWR� GH� XP� FDPSR� SUySULR� H� GH� XPD� OLQJXDJHP� XQtYRFD��� D� WHRULD� VH�

H[HUFHULD��QD�REUD�GR�SVLFDQDOLVWD��D�SDUWLU�H�QR�LQWHULRU�GD�ILFomR��R�VRQKR�RX�D�OHQGD��SRU�

H[HPSOR���6HX�WUDEDOKR��SRUWDQWR��VH�GHOLQHDULD�QD�³OtQJXD�HVWUDQJHLUD´�GHVVDV�³IDQWDVLDV´�

XP�VDEHU�TXH�³p�LQVHSDUiYHO�GHOD��PDV�VH�WRUQD�FDSD]�GH�DUWLFXOi�ODV�KLVWRULFDPHQWH��TXHU�

GL]HU��DWUDYpV�GH�XPD�SUiWLFD GH�GHVORFDPHQWR�H�GH�LQYHUV}HV��2�TXLSURTXy�p�DR�PHVPR�

WHPSR�R�HQXQFLDGR�H�D�RSHUDomR�WHyULFRV´��&(57($8��������S�������

�� $�QRomR�GH�SUiWLFD�SDUD�&HUWHDX��FRPR�SURFXUDPRV�GHPRQVWUDU�QR�FDStWXOR���GHVVH�WUDEDOKR�p�FRPSOH[D�
H� UHSOHWDV� GH� GHVGREUDPHQWRV� SDUD� D� LQYHVWLJDomR� GR� WUDEDOKR� KLVWRULRJUiILFR� �9HU�� SRU� H[HPSOR��
&(57($8��������SS���������&(57($8��������



��

&HUWHDX�VH�SUHRFXSD�HP�OHU�R�WH[WR�GH�)UHXG�FRP�XPD�GHPDQGD�GH�KLVWRULDGRU��

FRPR�HOH�PHVPR�HYLGHQFLD��3DUD�HOH��R�SVLFDQDOLVWD�IDOD�XPD�OtQJXD�TXH�OKH�p�IDPLOLDU��

³DTXHOD� TXH� FRP� XPD� LURQLD� PRGHVWD� HOH� DWULEXL� DRV� µSHVTXLVDGRUHV� TXDOLILFDGRV¶´�

�&(57($8��������S��������0DV��QD�YHUGDGH��)UHXG�D�DGRWD�H�SUDWLFD�FRP�XP�³VRWDTXH�

HVWUDQJHLUR´��FRPR�XP�KRPHP�TXH�YHLR�GH�³RXWUR�OXJDU´��'HVORFDGR�GH�VXD�³OtQJXD´��RX�

OXJDU��HVVH�HVWUDQJHLUR�GHVORFD�DV�SUySULDV�TXHVW}HV�GR�KLVWRULDGRU��SRLV�VmR�IXQGDPHQWDLV�

SDUD�HOH��QD�PHGLGD�HP�TXH�TXHVWLRQDP�R�³OXJDU�GH�RQGH�D�KLVWRULRJUDILD�VH�DXWRUL]D��R�

WHUULWyULR�GR�TXDO�HOD�p�R�SURGXWR�WH[WXDO´��&(57($8��������S��������(�p�QHVVH�DVSHFWR�

TXH�D�OHLWXUD�GH�)UHXG�p�SDUD�&HUWHDX�XPD�IRQWH�GH�FUtWLFD�D�KLVWRULRJUDILD�GH�VHX�WHPSR��

FRPR�HOH�PHVPR�GHVWDFD��DR�GL]HU�TXH

QXWULGD�SRU�XPD�ILORVRILD�TXH�QmR�FRQIHVVD��QRVVD�KLVWRULRJUDILD�FRQFHEH��SRU�
VXD�YH]���D� UHODomR�FRP�RXWUHP�FRPR�TXH� VH� MRJDQGR�QR�GHVWLQR�GRV�SRYRV�
VHGHQWiULRV�� SRVVXLGRUHV� H� FRQVWUXWRUHV� GD� WHUUD��� 6HJXQGR� HVWH� ORJRV� GR�
GHVYHODPHQWR�GR VHU��WUDQVIRUPDGR�HP�FRPSUHHQVmR�GRV��IDWRV�KLVWyULFRV����D�
SRVVH�p�D�IRUPD�SRU�H[FHOrQFLD�VRE�D�TXDO�R�2XWUR�VH�WRUQD�R�0HVPR�WRUQDQGR�
VH�PHX´��&(57($8��������S�������

'HVVD�IRUPD��SDUD�R�KLVWRULDGRU�IUDQFrV��HVVDV�SURGXo}HV�³REHGLHQWHV´�j�OyJLFD�GR�

OXJDU� H� GR� QRPH� LQVWLWXtGDV� FRPR� VDEHU� SRU� VHX� HQUDL]DPHQWR� QXP� ³VROR´� HVWmR�

VXEPHWLGDV�j�³GHIRUPDomR´�IUHXGLDQD�

2�TXH�p�FHQWUDO�DTXL�SDUD�&HUWHDX�p�TXH�D�RSHUDomR�WH[WXDO�GH�)UHXG��DR�FRQVWUXLU�

XPD�HVFULWD�³GHVORFDGD´��QHOD�PHVPD�FRP�UHODomR�j�³GLVFLSOLQD´���WUDQVIRUPD�R�GLVFXUVR�

FLHQWtILFR�H�GLGiWLFR�GD�KLVWyULD�HP�XP�³URPDQFH´��&RQWXGR��HVVD�RSHUDomR��HP�)UHXG��

QmR�FULD�XP�RXWUR� OXJDU�� LVWR� p�� QmR�FRORFD�R� URPDQFH QXP�RXWUR� FDPSR�GR�TXH�R�GD�

KLVWyULD��2�SVLFDQDOLVWD

QmR�REHGHFH�j� OHL�GD�HVSDFLDOL]DomR��TXH�SHUVHJXH�D�DOWHULGDGH�IRUD��DR� ODGR�
�QHEHQ��� QXP� RXWUR� OXJDU�� �ILFWtFLR�� GLIHUHQWH� GDTXHOH� TXH� Mi� HVWi� RFXSDGR��
)UHXG�UHLQWURGX]�R�RXWUR�QR�OXJDU��e�R��0RLVpV�HJtSFLR���e�WDPEpP�R��URPDQFH�
KLVWyULFR��� Mi� TXH� D� �ILFomR�� �)LNWLRQ�� WHP� R� �SULYLOpJLR�� GH� SRGHU�� FRPR� R�
S~EOLFR� ID]� FRP� R� DXWRU�� �FKDPDU�� �KHUYRUUXIHQ�� j� FHQD� RX� �UHFDOFDU��
�KHPPHQ���R�VHQWLPHQWR�GH�HVWUDQKH]D´��&(57($8��������S���������

&HUWHDX�DVVXPH�TXH D�KLVWRULRJUDILD�³FRQKHFH´�D�TXHVWmR�GR�RXWUR��SRLV�D�UHODomR�

GR�SDVVDGR�FRP�R�SUHVHQWH�VHULD� VXD�HVSHFLDOLGDGH��&RQWXGR��HOH�GHVWDFD�TXH�HOD� WHP��

FRPR�GLVFLSOLQD��TXH�FULDU�OXJDUHV�³SUySULRV´�SDUD�FDGD�XP�VLWXDQGR�R�SDVVDGR�QXP�RXWUR�

OXJDU�GR�TXH�R�SUHVHQWH��RX�DLQGD�VXSRQGR�D�FRQWLQXLGDGH�GH�XPD�ILOLDomR�JHQHDOyJLFD�

�SRU�H[HPSOR��³VRE�D�IRUPD�GD�SiWULD��GD�QDomR��GR�PHLR�HWF��HVWi�VHPSUH�R�PHVPR�VXMHLWR�

GD� KLVWyULD´�� �&(57($8�� ������ S�� ������ 2� KLVWRULDGRU� DLQGD� DFUHVFHQWD� TXH�



��

³WHFQLFDPHQWH�SRVWXOD�VHP�FHVVDU�XQLGDGHV�KRPRJrQHDV��R�VpFXOR��R�SDtV��D�FODVVH��R�QtYHO�

HFRQ{PLFR��RX�VRFLDO��HWF���H�QmR�SRGH�FHGHU�j�YHUWLJHP�TXH�R�H[DPH�FUtWLFR�GHVWDV�IUiJHLV�

IURQWHLUDV�SURYRFDULD��HOD�QmR�R�TXHU�VDEHU´��&(57($8��������S�������

$�FUtWLFD�GH�&HUWHDX�LQFLGH��SRUWDQWR��VREUH�R�IDWR�GH�TXH��SRU�WRGR�R�VHX�WUDEDOKR��

TXH�p�IXQGDGR�QHVVDV�FODVVLILFDo}HV��D�KLVWRULRJUDILD�VXS}H�D�FDSDFLGDGH�TXH�WHP�R�OXJDU��

QR�TXDO�HOD�SUySULD�VH�SURGX]��GH�GDU�VHQWLGR��XPD�YH]�TXH�DV�GLVWULEXLo}HV�LQVWLWXFLRQDLV�

SUHVHQWHV�GD�GLVFLSOLQD VXVWHQWDP�DV�UHSDUWLo}HV�GR�WHPSR�H�GR�HVSDoR��6RE�HVVH�DVSHFWR��

TXH�SDUD�&HUWHDX�p�SROtWLFR�HP�VXD�HVVrQFLD��R�GLVFXUVR�KLVWyULFR�VXS}H�D�UD]mR�GR�OXJDU��

LVWR�p��HOH�OHJLWLPD�R�OXJDU��R�GH�VXD�SURGXomR��³FRPSUHHQGHQGR´�QHOH�RV�RXWURV�OXJDUHV�

QXPD� UHODomR GH� ILOLDomR� RX� GH� H[WHULRULGDGH�� (OH� DXWRUL]D�VH� SHOR� OXJDU TXH� SHUPLWH��

H[SOLFDU� FRPR� ³HVWUDQKR´� R� GLIHUHQWH�� RX� FRPR� ~QLFR� R� LQWHULRU�� 3DUD� R� KLVWRULDGRU��

SRUWDQWR��HOH�VLPSOLILFD�R�SUREOHPD�GD�DXWRULGDGH��(OH�FRQFOXL�HVVH�DUJXPHQWR�GL]HQGR�

TXH

D�SUREOHPiWLFD� IUHXGLDQD�GR��TXLSURTXy���H�D��ILFomR��GR�VHX�GLVFXUVR�� VHP�
G~YLGD��QRV�SHUPLWHP�SHQVDU�D�HVWUDQKH]D�TXH�FRQWUDGL]�HVWD�VLPSOLFLGDGH�H�
TXH� Mi� HVWi� PDUFDGD� HP� WRGD� YHUGDGHLUD� KLVWyULD�� VHMD� FRP� D� QRomR� GH�
VREUHYLYrQFLDV� �TXH� QmR� GHYHULDP� HVWDU� Oi� H� TXH��PDLV� IUHTXHQWHPHQWH�� VmR�
UHFRUWDGDV�QXP�SUHVHQWH�FRPR�XP�FRUSR�Mi�HVWUDQKR��SDVVDGR��RX��j�SDUWH����
VHMD�FRP�D�GH�HVWUDWLILFDo}HV�GH�QtYHLV�DJLQGR�XQV�VREUH�RV�RXWURV�QXP�PHVPR�
OXJDU��&(57($8��������SS�����������

3RGHPRV�SHUFHEHU��DWUDYpV�GHVVDV�FRQVLGHUDo}HV��TXH�R� WH[WR� IUHXGLDQR�p� IRQWH�

IXQGDPHQWDO� SDUD� TXH� &HUWHDX� VH� LQWHUURJXH� VREUH� D� SUySULD� GLVFLSOLQD� TXH� SUDWLFD�� D�

KLVWyULD��$WUDYpV�GD�OHLWXUD�GH�³2�KRPHP�0RLVpV�H�D�UHOLJLmR�PRQRWHtVWD´� R�KLVWRULDGRU�

UHWRPD�RV� WUrV� HOHPHQWRV� IXQGDPHQWDLV� TXH� FDUDFWHUL]DP�D� ³RSHUDomR�KLVWRULRJUiILFD´��

3RLV�HOH��SRU�PHLR�GR�³URPDQFH´��ILFomR�WHyULFD��IUHXGLDQR��SUREOHPDWL]D�D�TXHVWmR�GDV�

UHODo}HV�TXH�D�KLVWRULRJUDILD�PDQWpP�FRP�XP�OXJDU TXH�D�DXWRUL]D�H�OHJLWLPD��PDV�R�TXDO�

QmR�p�SRU�HOD�SUREOHPDWL]DGR�GH�IRUPD�UDGLFDO��FRPR�DFDEDPRV�GH�GHVWDFDU��DOpP�GLVVR��

TXHVWLRQD� WDPEpP� DV� SUiWLFDV SRU� PHLR� GDV� TXDLV� RV� KLVWRULDGRUHV� RSHUDP� HP� VXD�

GLVFLSOLQD��H�R�ID]�SHUFHEHQGR�HP�)UHXG�XPD�³SUiWLFD�GR�URPDQFH´��H��SRU�ILP��TXDQGR�

TXHVWLRQD�R�SUySULR�HVWDWXWR�GR�WH[WR�IUHXGLDQR��PHLR�URPDQFH��PHLR�KLVWyULD���WRPDQGR�

R�FRPR�YLWULQH�SDUD�SHQVDU�R�HVWDWXWR�GRV�UHODWRV�TXH�RV�SUySULRV�KLVWRULDGRUHV�IDEULFDP�

SRU�PHLR�GH�VXD�RSHUDomR��



��

e� QHVVH� VHQWLGR� TXH� FDPLQKD�� LQLFLDOPHQWH�� DV� DSUR[LPDo}HV� TXH� R� KLVWRULDGRU�

IUDQFrV� HVWDEHOHFHX� FRP� R� VDEHU� SVLFDQDOtWLFR���� 3URFXUDQGR� URPSHU� FRP� DTXHOD�

³LQWHUGLVFLSOLQDULGDGH�IURX[D´�TXH�WDQWR�FULWLFRX��&HUWHDX�VH�SURS{V�D�VHU�XP�OHLWRU�DWHQWR�

GD�REUD�GH�)UHXG�PDV�VHPSUH�UHFRQKHFHQGR�TXH�HOH�PHVPR�GXYLGDYD�WHU�³HQWHQGLGR�HVVH�

µVDEHU¶´� �&(57($8�� ������ S�� ������ 0DV�� QR� OXJDU� TXH� RFXSDYD�� D� REUD� GH� )UHXG�

GHVSHUWDYD� QHOH� XPD� ³LQTXLHWDQWH� IDPLOLDULGDGH´�� VHQGR�� SRU� LVVR�� WDOYH]�� TXH� R�

SVLFDQDOLVWD�IRL�XP�GH�VHXV�SULQFLSDLV�LQWHUORFXWRUHV�

�� 5HFRQKHFHQGR� TXH� DOJXPDV� TXHVW}HV� SHUPDQHFHP� DEHUWDV�� p� LPSRUWDQWH� GHVWDFDUPRV� DTXL� TXH�
DERUGDUHPRV RXWURV�GLiORJRV�H�LQWHUIDFHV�TXH�&HUWHDX�HVWDEHOHFHX�FRP�D�SVLFDQiOLVH�QR�SUy[LPR�FDStWXOR�



��

&$3Ë78/2���� &(57($8 (�$�36,&$1È/,6(��$6�(675$7e*,$6�'2�

7(032�(�$6�)5217(,5$6�&20�$�/,7(5$785$�

&HUWHDX�IRL�XP�DVVtGXR�OHLWRU�GH�)UHXG�H�HQFRQWURX�QR�SVLFDQDOLVWD��VREUHWXGR�HP�

VXDV�³LQFXUV}HV´�QR�³WHUUHQR´�GD�KLVWyULD��FRQWULEXLo}HV�SDUD�SUREOHPDWL]DU�VHX�SUySULR�

RItFLR��2V�³GHVORFDPHQWRV´�TXH�)UHXG�WHULD�UHDOL]DGR�QR�FDPSR�GD�KLVWyULD�VHUYLUDP�GH�

EDVH� SDUD� TXH� &HUWHDX� SXGHVVH� TXHVWLRQDU� R� ³OXJDU´� GD� KLVWRULRJUDILD�� VXD�

LQVWLWXFLRQDOL]DomR�H�VHX�HVWDWXWR FRPR�VDEHU�FLHQWtILFR��$OpP�GLVVR��D�³SUiWLFD´�GH�HVFULWD�

GH� )UHXG� LQVWLJRX R� KLVWRULDGRU� IUDQFrV� D� SHQVDU� VREUH� DV� SUySULDV� SUiWLFDV� TXH�

FDUDFWHUL]DP� D� HVFULWD� GR� KLVWRULDGRU�� DV� RSHUDo}HV� H� WiWLFDV� TXH� HOH� HPSUHHQGH� QR�

H[HUFtFLR�GH�VHX�RItFLR��EHP�FRPR�DV�GLVVLPXODo}HV��RV�RFXOWDPHQWRV�H�VHXV�³QmR�GLWRV´���

3RU�ILP��FRPR�SURFXUDPRV�GHPRQVWUDU�QR�FDStWXOR�DQWHULRU��D�HVFULWD�IUHXGLDQD�VHUYLX�GH�

UHIHUrQFLD� SDUD� &HUWHDX� TXHVWLRQDU� D� SUySULD� QDWXUH]D� GR� GLVFXUVR� KLVWRULRJUiILFR�� 2�

³URPDQFH´�IUHXGLDQR�HYLGHQFLDYD�D�SHQHWUDomR�GD�ILFomR�H�GD�OHQGD�QR�GLVFXUVR�FLHQWtILFR��

ERUUDQGR�H�FRPSOH[LILFDQGR�VXDV�IURQWHLUDV��OHYDQGR�&HUWHDX�D�FRQFHEHU�D�LGHLD�GH�XPD�

³ILFomR�WHyULFD´��GD�TXDO�HOH�VH�YDOHX�SDUD�FDUDFWHUL]DU�R�SUySULR�GLVFXUVR�KLVWRULRJUiILFR�

)UHXG� IRL�� SRUWDQWR�� XPD� UHIHUrQFLD� WHyULFD� IXQGDPHQWDO� SDUD� &HUWHDX� H� DV�

LQWHUIDFHV� TXH� R� KLVWRULDGRU� HVWDEHOHFHX� FRP� VXD� REUD� SRVVXHP� GHVGREUDPHQWRV�

LPSRUWDQWHV�SDUD�D�WHRULD�GD�KLVWyULD��$OpP�GRV�WH[WRV�GLVFXWLGRV�QR�WHUFHLUR�FDStWXOR�GHVVH�

WUDEDOKR��&HUWHDX�SURGX]LX�RXWUDV� UHIOH[}HV� LPSRUWDQWHV� VREUH�RV�GLiORJRV�GHVVDV�GXDV�

GLVFLSOLQDV�� TXH� IRUDP� UHXQLGDV� SHOD� KLVWRULDGRUD� /XFH� *LDUG�� QR� OLYUR ³+LVWyULD� H�

SVLFDQiOLVH�� HQWUH� FLrQFLD� H� ILFomR´���� 1RV� FRQFHQWUDUHPRV�� QHVVH� FDStWXOR� QDV�

FRQWULEXLo}HV�TXH�HVVHV�WH[WRV�WUD]HP�jV�GLVFXVV}HV�SURSRVWDV�QHVVD�SHVTXLVD�

�� (VVD�FROHWkQHD�GH�WH[WRV�GH�0LFKHO�GH�&HUWHDX�IRL�SXEOLFDGD�HP�OtQJXD�SRUWXJXHVD��HP�������SHOD�(GLWRUD�
$XWrQWLFD�H�FRUUHVSRQGH�D�VHJXQGD�HGLomR��UHYLVWD�H�DXPHQWDGD��RUJDQL]DGD�SRU�/XFH�*LDUG�H�SXEOLFDGD�HP�
������VHQGR�TXH�VXD�SULPHLUD�HGLomR�p�GH�������6HJXQGR�D�KLVWRULDGRUD��ERD�SDUWH�GRV�FDStWXORV�SUHVHQWHV�
QHVVD�REUD�IRUDP�HODERUDGRV�SRU�&HUWHDX�GXUDQWH�XP�ORQJR�SHUtRGR�GH�WHPSR��SRLV�HOH�PRVWUDYD�FRQVWDQWH�
LQVDWLVIDomR�FRP�UHODomR�D�VHXV�WH[WRV��&RPR�GHVWDFD�D�DXWRUD��³DSyV�XPD�SULPHLUD�SXEOLFDomR��HOH�FKHJDYD�
D�UHWRPi�ORV��FRUULJL�ORV��LQWURGX]LQGR�UHWRTXHV�GH�IXQGR��GH�IRUPD�RX��HQWmR��FRPSOHPHQWRV�GH�LQIRUPDomR�
HP�QRWD�GH�URGDSp��H�HP�XPD�QRYD�SXEOLFDomR�� DFDEDYD�SRU� LQVHULU� WRGDV�HVVDV�REVHUYDo}HV��VRE�IRUPD�
UHWRFDGD�RX�GH�IUDJPHQWRV´��*,$5'�LQ�&(57($8��������S������ %RD�SDUWH�GHVVHV�WH[WRV�VmR�SRVWHULRUHV�D�
³(VFULWD�GD�+LVWyULD´ H��DR�QRV�GHEUXoDUPRV�VREUH�HOHV��UHWRPDUHPRV�TXHVW}HV�ODQoDGDV�SRU�&HUWHDX�QHVVD�
REUD��PDV�SURFXUDUHPRV�DYDQoDU�QDV�GLVFXVV}HV�FRP�D�SVLFDQiOLVH��WDO�FRPR�R�SUySULR�KLVWRULDGRU�SURFHGHX�
�� /LYUR�FXMR�FRQWH~GR��DSHVDU�GD�VXJHVWmR�WUD]LGD�SRU�VHX�WtWXOR��QmR�VH�OLPLWD�jV�GLVFXVV}HV�HQYROYHQGR�
KLVWyULD�H�SVLFDQiOLVH�



��

&RQWXGR�� DQWHV� GH� DERUGDUPRV� HVVHV� HVWXGRV�� GHYHPRV� UHWRPDU���� DLQGD� TXH�

EUHYHPHQWH��XP�SRQWR�LPSRUWDQWH�VREUH�D�REUD�GH�)UHXG��TXH�GL]�UHVSHLWR�j VXD�UHODomR�

FRP�D�KLVWyULD�

�����)UHXG�H�R�VDEHU�KLVWyULFR

8PD�TXHVWmR�LPSRUWDQWH�TXH��LPSOtFLWD�RX�H[SOLFLWDPHQWH��DERUGDPRV�HP�QRVVR�

WUDEDOKR� HVWi� UHODFLRQDGD� j� SHUJXQWD� SHOD� SHUWLQrQFLD� H� LPSOLFDo}HV� TXH� D� WHRULD�

SVLFDQDOtWLFD� SRGH� WUD]HU� SDUD� D� KLVWyULD����$� HVVD� GLVFXVVmR� HSLVWHPROyJLFD� DLQGD� HVWi�

OLJDGD�XP�RXWUR�LPSRUWDQWH�TXHVWLRQDPHQWR��SRU�TXr�UHFRUUHU�j� WHRULD�SVLFDQDOtWLFD�H�R�

TXH� H[SOLFDULD� D� IOXLGH]� GH� PXLWRV GH� VHXV� FRQFHLWRV� SDUD� FDPSRV�� DSDUHQWHPHQWH��

GLVWLQWRV�GR�VHX"�2�SUySULR�0LFKHO�GH�&HUWHDX��DWHQWR�DRV�SHULJRV�GH�WDO�SURFHGLPHQWR��

OHYDQWD�XPD�SUREOHPDWL]DomR�DQiORJD��

$R�HVWHQGHU�SRQWRV�GH�YLVWD�WHyULFRV�SDUD�IRUD�GR�FDPSR�HP�TXH�HOHV�KDYLDP�
VLGR�HODERUDGRV�H�SHUPDQHFHP�VXEPHWLGRV�D�XPD�YHULILFDomR��QmR�VHUi�TXH�VH�
SDVVD�� GH� DFRUGR� FRP� D� REVHUYDomR� GH� &DQJXLOKHP� �������� GDV� µWHRULDV¶�
FLHQWtILFDV�SDUD�DV�µLGHRORJLDV¶�FLHQWtILFDV"�(VVH�FDVR�p� IUHTXHQWH��2�SUySULR�
)UHXG� KHVLWDYD�� jV� YH]HV�� HP� UHODomR� DR� HVWDWXWR� GH� VXDV� SHVTXLVDV� VyFLR�
KLVWyULFDV� H�� QR� ILQDO� GH� VXD� YLGD�� HOH� GHFODUDYD�� FRP� LURQLD�� HVFUHYr�ODV�
HQTXDQWR�IXPDYD�FDFKLPER��j�PDQHLUD�GH�SDVVDWHPSR��&(57($8��������S��
����

0HVPR�GHVWDFDQGR�D�LURQLD�FRP�TXH�R�SVLFDQDOLVWD�YLHQHQVH�WUDWDYD�VHXV�³HVWXGRV�

VyFLR�KLVWyULFRV´��&HUWHDX�QmR�GHL[RX GH�QRWDU�TXH�HVVH�WLSR�GH�HPSUHHQGLPHQWR�H[HUFHX�

JUDQGH�LPSRUWkQFLD�QD�WUDMHWyULD�LQWHOHFWXDO�GDTXHOH�DXWRU��3DUD�HOH��)UHXG��QD�HODERUDomR�

GHVVHV� WUDEDOKRV�� ³WUDoDYD�� DVVLP�� D� IUDWXUD� GH� XPD� DPELJXLGDGH� VREUH� VHXV� TXDGURV�

DQDOtWLFRV´��&(57($8��������S������H�FRPSOHWD�GL]HQGR�TXH�³FRPSHWH�j�SRVWHULGDGH��

HQIUHQWDU�R�UHVSHFWLYR�GHVDILR�WHyULFR´��&(57($8��������S�������'HVDILR�TXH��HP�XP�

FHUWR�VHQWLGR��R�SUySULR�KLVWRULDGRU�VH�SURS}H�D�HQIUHQWDU�

�� 1R�FDStWXOR���DERUGDPRV�HVVD�UHODomR�D�SDUWLU�GD�DQiOLVH�TXH�&HUWHDX�ID]�GH�GRLV�WH[WRV�GR�SVLFDQDOLVWD��D�
VDEHU��³8PD�QHXURVH�GR�VpFXOR�;9,,�HQYROYHQGR�R�GHP{QLR´ �)5(8'�������������H�³2�KRPHP 0RLVpV H�
D�UHOLJLmR�PRQRWHtVWD��)5(8'������������� 1HVVH�FDStWXOR�SURFXUDUHPRV�SHUFHEHU�RXWUDV�QXDQFHV�GHVVDV�
UHODo}HV�D�SDUWLU�GH�RXWURV�WH[WRV�GH�&HUWHDX��FRPR�LQGLFDPRV�DFLPD�
�� (VVD�p�XPD�TXHVWmR�FRPSOH[D�H�PXLWR�DPSOD��FRQIRUPH�LQGLFD�-RVp�'¶$VVXQomR�%DUURV�HP�VHX�DUWLJR�
³+LVWyULD� H� VDEHUHV� SVL� ± FRQVLGHUDo}HV� LQWHUGLVFLSOLQDUHV´ �%$5526�� ����� H�� SRUWDQWR�� HVFDSD� DRV�
OLPLWHV�GH�QRVVD�SHVTXLVD��1HVVH�WUDEDOKR�WHPRV�SURFXUDGR�FRPSUHHQGHU�RV�FRQWRUQRV�TXH�HVVD�GLVFXVVmR�
DVVXPLX�QR�WUDEDOKR�HVSHFtILFR�GH�&HUWHDX�



��

&HUWHDX�GHVWDFRX TXH�Ki��QD� WHRULD� IUHXGLDQD��XPD�HVSpFLH�GH�³SURFODPDomR�GH�

YLWyULD´� HP� UHODomR� j WDUHID� GH� VXEPHWHU� RXWURV� FDPSRV� GH� FRQKHFLPHQWR� j� UHIOH[mR�

SVLFDQDOtWLFD��$V� LQYDV}HV�GD�SVLFDQiOLVH�VREUH�RV�RXWURV�VDEHUHV�VmR��SDUD�)UHXG��EHP�

VXFHGLGDV��2�KLVWRULDGRU�DFUHVFHQWD�TXH

WUrV�GRPtQLRV��³D�PLWRORJLD��D�KLVWyULD�GD�OLWHUDWXUD�H�D�GDV�UHOLJL}HV´��RFXSDP�
QDV�UHXQL}HV�GD�TXDUWD�IHLUD��j�QRLWH��QD�FDVD�GH�)UHXG��D�SDUWLU�GH�������H��HP�
VHJXLGD��GD�³6RFLHGDGH�3VLFDQDOtWLFD�GH�9LHQD´��IXQGDGD�HP��������1R�LQtFLR��
5DQN� �VHFUHWiULR� GR� JUXSR���$GOHU�� )HGHUQ�� 6DFKV�� 6FKLOGHU�� 6WHLQHU� H� DLQGD�
RXWURV� ± DVVLP� FRPR�� PDLV� WDUGH�� 5HLN�� 7DXVN� H� /RX� $QGUHDV� 6DORPp� ±
DERUGDYDP�R�LQFHVWR��R�VtPEROR��RV�PLWRV��:DJQHU��1LHW]VFKH��HWF��(P�EUHYH��
HVVDV�³DSOLFDo}HV´�GD�SVLFDQiOLVH�ID]HP�REMHWR�GH�GLVFXVV}HV�PDLV�DPSODV�RX�
GH�FRUUHVSRQGrQFLDV�FRP�$EUDKDP��%HUOLP���)HUHQF]L��%XGDSHVWH���*URGGHFN�
�%DGHQ�%DGHQ��� -XQJ� �=XULTXH��� -RQHV� �/RQGUHV��� 3XWQDP� �%RVWRQ��� HWF��
(QTXDQWR�QDUUDWLYDV��HVVDV�DQiOLVHV�OHYDP�R�HVWXGR�GH�³FDVR´�SDUD�D�ELRJUDILD�
DWp�R�³UHWUDWR�SVLFROyJLFR�GR�SUHVLGHQWH�:LOVRQ��WUDEDOKR�WDUGLR�H�ELFpIDOR�GH�
)UHXG�H�:�&��%XOOLW��&(57($8��������S������

1HVVH�VHQWLGR��D�FULDomR�GD�³$VVRFLDomR�3VLFDQDOtWLFD� ,QWHUQDFLRQDO´��HP�������

WHULD�WDPEpP�FRQWULEXtGR�SDUD�TXH�DV�SHVTXLVDV�TXH�SUHWHQGLDP�OHYDU�DV�DSOLFDo}HV�GD�

SVLFDQiOLVH�j�FLrQFLD�GD�OLQJXDJHP�H�j�KLVWyULD VH�GHVHQYROYHVVHP��VH�GLIHUHQFLDVVHP�H�VH�

FRQIURQWDVVHP�FDGD�YH]�PDLV��&(57($8��������S������

(P�XP�WH[WR�SXEOLFDGR�HP�������LQWLWXODGR�³2�LQWHUHVVH�GD�SVLFDQiOLVH´��)UHXG

DERUGRX��GHQWUH�RXWUDV�FRLVDV��D�UHODomR�TXH�D�WHRULD�SVLFDQDOtWLFD�PDQWLQKD FRP�RXWUDV�

FLrQFLDV�³QmR�SVLFROyJLFDV´��$R�DERUGDU�DV� LPSOLFDo}HV�GH�VXD�WHRULD�SDUD�R�FDPSR�GD�

³KLVWyULD�GD�FLYLOL]DomR´�HOH�HQWHQGLD TXH�³D FRPSDUDomR�GD�LQIkQFLD�GR�LQGLYtGXR�FRP�D�

KLVWyULD� SULPLWLYD� GRV� SRYRV� Mi� VH� PRVWURX� IHFXQGD� HP� YiULDV� GLUHo}HV�� HPERUD� HVVH�

WUDEDOKR� PDO� WHQKD� FRPHoDGR�� 1LVVR�� R�PRGR� GH� SHQVDU� SVLFDQDOtWLFR DJH� FRPR� XP�

LQVWUXPHQWR�GH�SHVTXLVD´ �)5(8'��������S�������JULIRV�QRVVRV����

)UHXG� SDUHFLD HVWDU� VXJHULQGR� TXH� D� SVLFDQiOLVH� VH� FRQYHUWD� QXPD� HVSpFLH� GH�

LQVWUXPHQWDO� WHyULFR� SDUD� RXWURV� VDEHUHV�� XPD� YH]� TXH� D�PHVPD� WUDQVSRVLomR� GH� VHXV�

SRQWRV�GH�YLVWD��SUHPLVVDV�H�FRQKHFLPHQWRV�³FDSDFLWRX�D�SVLFDQiOLVH�D�ODQoDU�OX]�VREUH�DV�

RULJHQV�GH�QRVVDV�JUDQGHV�LQVWLWXLo}HV�FXOWXUDLV�± GD�UHOLJLmR��GD�PRUDOLGDGH��GR�GLUHLWR��

GD�ILORVRILD´ �)5(8'��������S��������1mR�VH�WUDWD�DTXL�GH�HQWHQGHU�R�DUJXPHQWR�GH�)UHXG�

QR�VHQWLGR�GH�UHGX]LU�WRGRV�RV�DFRQWHFLPHQWRV�GD�GLPHQVmR�SROtWLFD��HFRQ{PLFD�RX�VRFLDO�

j� DQiOLVH� SVLFDQDOtWLFD�� SRLV� R� SUySULR� )UHXG� QmR� R� SURSXQKD���� &RQWXGR�� QRV� SDUHFH�

�� $�SHUWLQrQFLD�GH�VH�YDOHU�GH�FDWHJRULDV�FRPR�³HODERUDomR´��³&RPSOH[R�GH�eGLSR´��³(X´��³6XSHU�HX´ H�
³,VVR´��RX�GH�QRo}HV�FRPR�D�GR�³SULQFtSLR�GH�SUD]HU´ SDUD�FRPSUHHQGHU�IHQ{PHQRV�GH�RUGHP�KLVWyULFD�p�



��

HYLGHQWH�TXH�D�QRomR�GH�LQVWUXPHQWDOLGDGH�GD�SVLFDQiOLVH��SURSRVWD�SRU�)UHXG��VRD�FRPR�

XPD�HVSpFLH�GH�VXEPLVVmR�GHVVHV�RXWURV�VDEHUHV�j�VXD�WHRULD�

8P� GRV� DVSHFWRV� PDLV� LPSRUWDQWHV� TXH� QRV� DMXGDP� D� HQWHQGHU� HVVD�

LQWHUGLVFXUVLYLGDGH� GD� WHRULD� IUHXGLDQD� WDOYH]� VHMD� R� SDSHO� TXH� D� QRomR� GH� GHVHMR��

GHVHPSHQKD�QHOD��e�R�HQUDL]DPHQWR�GR�IXQFLRQDPHQWR�GR�LQGLYtGXR�D�SDUWLU�GD�QRomR�GH�

GHVHMR�TXH�SHUPLWH�R�SVLFDQDOLVWD�WUDQVSRU�VXDV�FDWHJRULDV�SDUD RXWURV�FDPSRV�GH�VDEHU��

,VVR�RFRUUH��SRLV�KDYHULD�XPD�FRUUHODomR�SURIXQGD�HQWUH�R�GHVHMR�TXH�PRYH�R�VXMHLWR�H�R�

VXUJLPHQWR�GDV�LQVWLWXLo}HV�VRFLDLV��3DUD�)UHXG

D SVLFDQiOLVH� HVWDEHOHFH� XPD� tQWLPD� UHODomR� HQWUH� WRGDV� HVVDV� UHDOL]Do}HV�
SVtTXLFDV� GRV� LQGLYtGXRV� H� GDV� FRPXQLGDGHV�� DR� SRVWXODU� D� PHVPD� IRQWH�
GLQkPLFD� SDUD� DPERV�� >���@�� 7RGD� D� KLVWyULD� GD� FLYLOL]DomR� p� XP� UHODWR� GRV�
FDPLQKRV� TXH RV� VHUHV� KXPDQRV� WRPDUDP�SDUD� ³YLQFXODU´ VHXV� GHVHMRV� QmR�
VDWLVIHLWRV��VRE�DV�FRQGLo}HV�FDPELDQWHV�± H�PRGLILFDGDV�SHOR DYDQoR�WpFQLFR�
± GH� FRQFHVVmR� H� IUXVWUDomR�GHOHV�SRU�SDUWH�GD� UHDOLGDGH� �)5(8'�������� S��
�����

'HVVD� IRUPD�� GH� DFRUGR� FRP� D� SHUVSHFWLYD� IUHXGLDQD�� D� VRFLHGDGH�� WHQGR�

HVWDEHOHFLGR� D� SULPD]LD� GR� GHVHMR�� p� GRWDGD� GH� XPD� GLPHQVmR� DIHWLYD� H� SDVVD� D� VHU�

GLUHWDPHQWH�UHVSRQViYHO�SHOD�SURGXomR�GDV�QHXURVHV��&RPR�GHVWDFD�)UHXG��D�SVLFDQiOLVH�

HYLGHQFLRX ³DPSODPHQWH�R�SDSHO�TXH�DV�FRQGLo}HV�H�H[LJrQFLDV�VRFLDLV�WrP�QD�FDXVDomR�

GDV�QHXURVHV��$V�IRUoDV�TXH�SURPRYHP�D�UHVWULomR�H�UHSUHVVmR�GRV�LQVWLQWRV�SRU�SDUWH�GR�

(X�VH�RULJLQDP�HVVHQFLDOPHQWH�GD�GRFLOLGDGH�DQWH�DV�H[LJrQFLDV�GD�FLYLOL]DomR´ �)5(8'��

������S�������

1mR� SRGHPRV� GHL[DU� GH� QRWDU� DTXL� TXH� WRGD� HVVD� ³DEUDQJrQFLD� DQDOtWLFD´�

SRVVLELOLWDGD�� HP� WHRULD� SHOD� SVLFDQiOLVH� VH� DSUHVHQWD�� WDPEpP� FRPR� XP� DVSHFWR�

SRVVtYHO� GH� VXD� IUDJLOLGDGH��$R� VH� SURSRU� D� HVWHQGHU� VHXV� SRQWRV� GH� YLVWD� SDUD� RXWURV�

FDPSRV��HOD�FRUUH�R�ULVFR�GH�VH�WRUQDU�XPD�HVSpFLH�GH�³LGHRORJLD�FLHQWtILFD´��FRPR�GHVWDFD�

&HUWHDX��&(57($8��������S�������&RQWXGR��DV�UHODo}HV�GH�)UHXG�FRP�R�³VDEHU�KLVWyULFR´�

QmR�VH�OLPLWDP�D�HVVHV�DVSHFWRV�TXH�DSRQWDPRV��SRLV�VH�HVWHQGHP�WDPEpP�SDUD�D�SUySULD�

QRomR�GH�LQFRQVFLHQWH�FRQFHELGD�SRU�HOH�

GH�IDWR�TXHVWLRQiYHO��FRPR�R�SUySULR�&HUWHDX�DQDOLVD��Y��&(57($8��������S��������(VVH�WLSR�GH�FUtWLFD�
WDPEpP�HVWi�SUHVHQWH�HP�QR�DUWLJR�GH�-RDQ�6FRWW��6&277��������
�� /DSODQFKH� HQWHQGH� TXH� QD� FRQFHSomR� GLQkPLFD� IUHXGLDQD�� R� GHVHMR� FRUUHVSRQGH� D� XP� GRV� SRORV GR�
FRQIOLWR�GHIHQVLYR�� LVWR� p�� ³R�GHVHMR� LQFRQVFLHQWH� WHQGH� D� UHDOL]DU�VH� UHVWDEHOHFHQGR�� VHJXQGR�DV� OHLV� GR�
SURFHVVR�SULPiULR��RV�VLQDLV�OLJDGRV�jV�SULPHLUDV�YLYrQFLDV�GH�VDWLVIDomR��$�SVLFDQiOLVH�PRVWURX��QR�PRGHOR�
GR�VRQKR��FRPR�R�GHVHMR�VH�HQFRQWUD�QRV�VLQWRPDV�VRE�D�IRUPD�GH�FRPSURPLVVR´��/$3/$1&+(��������S��
�����



��

1R�WH[WR�GH������ )UHXG�HODERUDYD�XPD�QRYD�FRQFHLWXDOL]DomR�GH�SDVVDGR��QD�TXDO�

D�SVLFDQiOLVH�VH KDELOLWDYD�D�GHFLIUDU�D�JrQHVH GH�JUDQGHV�LQVWLWXLo}HV�FXOWXUDLV�FRPR�D�

UHOLJLmR� R�GLUHLWR�RX�D�ILORVRILD��RX�VHMD��D�RULJHP�GH�XP�SDVVDGR�SURSULDPHQWH�KLVWyULFR��

FRPSRVWR�SHORV�PLWRV�H�DV�OHQGDV�TXH�DV�VRFLHGDGHV�FRQVWURHP��(P�������DR�HVFUHYHU�³2�

LQFRQVFLHQWH´ �)5(8'���������)UHXG�GHPRQVWUD�TXH�VHX�LQWHUHVVH�SHOD�KLVWyULD�WDPEpP�

VH�LQVFUHYLD�HP�VXD�WHRULD�GR�LQFRQVFLHQWH� HP�YLUWXGH�GD�FDUJD�KLVWyULFD�TXH�WHUi�SDUD�R�

VXMHLWR�VXD�UHPLVVmR�DR�SDVVDGR�LQIDQWLO�

2� SVLFDQDOLVWD� -HDQ� /DSODQFKH� HQWHQGH� TXH� VH� IRVVH� SUHFLVR� FRQFHQWUDU� QXPD�

SDODYUD� D� GHVFREHUWD� IUHXGLDQD�� HOD� VHULD�� LQFRQWHVWDYHOPHQWH�� D� SDODYUD� LQFRQVFLHQWH�

�/$3/$1&+(��������S��������(P�³2 (X�H�R�LG´���������R�SUySULR�)UHXG�DILUPD�TXH�D�

GLIHUHQFLDomR�GR�SVtTXLFR�HP�LQFRQVFLHQWH�H�FRQVFLHQWH�p�D�SUHPLVVD�EiVLFD�GD�SVLFDQiOLVH�

³H�R�TXH�OKH�SHUPLWH�FRPSUHHQGHU�H�LQVFUHYHU�QD�FLrQFLD�RV�SURFHVVRV�SDWROyJLFRV�GD�YLGD�

SVtTXLFD�� WmR� IUHTXHQWHV� H� LPSRUWDQWHV´� �)5(8'�� ������ S�� ����� 'HVVD� IRUPD�� R�

SVLFDQDOLVWD�YLHQHQVH�VXVWHQWD�TXH�D�SVLFDQiOLVH�QmR�SRGH S{U�D�HVVrQFLD�GR�SVtTXLFR�QD�

FRQVFLrQFLD��PDV�p�REULJDGD�D�FRQFHEr�OD�FRPR�XPD�GH�VXDV�TXDOLGDGHV�

2�LQFRQVFLHQWH�IUHXGLDQR�p��HP�SULPHLUR�OXJDU��XPD�QRomR� WySLFD H�GLQkPLFD����

TXH� VXUJLX� GD� H[SHULrQFLD� GR� WUDWDPHQWR�� FRQIRUPH� R� SVLFDQDOLVWD� HYLGHQFLD� QR DUWLJR�

LQWLWXODGR�³2�LQFRQVFLHQWH´��GH�������)5(8'��������SS������������(VWH�WHULD�PRVWUDGR�

TXH� R� SVLTXLVPR� QmR� p� UHGXWtYHO� DR� FRQVFLHQWH� �FRPR� LQGLFDPRV� DFLPD�� H� TXH�

GHWHUPLQDGRV�³FRQWH~GRV´�Vy�VH� WRUQDULDP�DFHVVtYHLV�j�FRQVFLrQFLD�GHSRLV�GH�DOJXPDV�

UHVLVWrQFLDV�VHUHP�VXSHUDGDV����)UHXG�WHULD�SHUFHELGR��SRUWDQWR��TXH�D�YLGD�SVtTXLFD�HUD�

UHSOHWD� GH� HOHPHQWRV��PHVPR� TXH� LQFRQVFLHQWHV�� H� TXH� HUDP� GHOHV� TXH� HPDQDYDP� RV�

�� (VVHV� GRLV� WHUPRV� DVVXPHP�� HP�)UHXG�� XP� VHQWLGR� SHFXOLDU�� /DSODQFKH� GHILQH� WySLFD FRPR� VHQGR� D�
³WHRULD�RX�SRQWR�GH�YLVWD�TXH�VXS}H�XPD�GLIHUHQFLDomR�GR�DSDUHOKR�SVtTXLFR�HP�FHUWR�Q~PHUR�GH�VLVWHPDV�
GRWDGRV�GH�FDUDFWHUtVWLFDV RX�IXQo}HV�GLIHUHQWHV�H�GLVSRVWRV�QXPD�FHUWD�RUGHP�XQV�HP�UHODomR�DRV�RXWURV��R�
TXH� SHUPLWH� FRQVLGHUD�ORV� PHWDIRULFDPHQWH� FRPR� OXJDUHV� SVtTXLFRV� GH� TXH� SRGHPRV� IRUQHFHU� XPD�
UHSUHVHQWDomR�ILJXUDGD�HVSDFLDOPHQWH´��/$3/$1&+(��������S��������3RGHPRV�IDODU��SRUWDQWR��HP�GXDV�
WySLFDV�IUHXGLDQDV��VHQGR�D�SULPHLUD�DTXHOD�HP�TXH�D�GLVWLQomR�SULQFLSDO�p�IHLWD�HQWUH�,QFRQVFLHQWH��3Up�
FRQVFLHQWH�H�&RQVFLHQWH��H�D�VHJXQGD�D�TXH�GLVWLQJXH�WUrV�LQVWkQFLDV��R�LVVR��R�HX�H�R�VXSHU�HX��)5(8'��
������ /DSODQFKH� DLQGD� GHILQH� GLQkPLFD� FRPR� D� ³TXDOLILFDomR� GH� XP� SRQWR� GH� YLVWD� TXH� FRQVLGHUD� RV�
IHQ{PHQRV� SVtTXLFRV� FRPR� UHVXOWDQWHV� GR� FRQIOLWR� H� GD� FRPSRVLomR� GH� IRUoDV� TXH� H[HUFHP� XPD� FHUWD�
SUHVVmR��VHQGR�HVVDV�IRUoDV��HP�~OWLPD�DQiOLVH��GH�RULJHP�SXOVLRQDO´��/$3/$1&+(��������S�������
�� e�IXQGDPHQWDO�GHVWDFDUPRV�DTXL�TXH�D�QRomR�IUHXGLDQD�GR�³LQFRQVFLHQWH´�p�SURIXQGDPHQWH�FRPSOH[D��
UHSOHWD�GH�QXDQFHV�H��GH�IRUPD�DOJXPD��HVWDQTXH�QR�SUySULR�SHQVDPHQWR�GH�)UHXG��TXH�D�WHULD�GHVHQYROYLGR�
DR�ORQJR�GH�VXD�SURGXomR��(VFDSD�DRV�SURSyVLWRV�GH�QRVVR�WUDEDOKR�UHDOL]DU�XPD�DSUHFLDomR�FRPSOHWD�GDV�
GLVFXVV}HV� HQYROYHQGR� HVVH� FRQFHLWR�� 1RV� OLPLWDPRV� DTXL� D� DSRQWDU DOJXPDV� GH� VXDV� FDUDFWHUtVWLFDV�
SULQFLSDLV� H� HYLGHQFLDU� FRPR�HOH� VH� WRUQD�SHUWLQHQWH� jV�SRVVtYHLV� DSURSULDo}HV� GH 0LFKHO� GH�&HUWHDX� �H�
RXWURV�KLVWRULDGRUHV��FRPR�YHUHPRV�PDLV�DGLDQWH��SDUD�SHQVDU�DVSHFWRV�GR�FRQKHFLPHQWR�KLVWRULRJUiILFR��
3DUD�XP�PDLRU�DSURIXQGDPHQWR�QR�HVWXGR�GHVVH�FRQFHLWR�� FI�� �)5(8'��������������H� �/$3/$1&+(��
������SS�����������



��

VLQWRPDV� �)5(8'�� ������ S�� �������� 3RUWDQWR�� R� LQFRQVFLHQWH� GHYH� VHU� FRPSUHHQGLGR�

FRPR� XPD� LQVWkQFLD� SVtTXLFD�� XP� VLVWHPD� TXH� SRVVXL� FRQWH~GRV�� PHFDQLVPRV� H� XPD�

³HQHUJLD´�HVSHFtILFD�

8P�RXWUR�DVSHFWR�LPSRUWDQWH�SUHVHQWH�QDV�LQYHVWLJDo}HV�VREUH�R�LQFRQVFLHQWH�p�

SHUFHELGR�SRU�/DSODQFKH�TXDQGR�GHVWDFD�TXH��HP�³2�LQFRQVFLHQWH´��)UHXG�GHQRPLQD�RV�

FKDPDGRV�³UHSUHVHQWDQWHV�GD�SXOVmR´��(OH�HQWHQGH�TXH�D�SXOVmR��QD�IURQWHLUD�GR�VRPiWLFR�

H�GR�SVtTXLFR��³HVWi�DTXpP�GD�RSRVLomR�HQWUH�FRQVFLHQWH�H� LQFRQVFLHQWH��SRU�XP� ODGR��

QXQFD�VH�SRGH�WRUQDU�REMHWR�GD�FRQVFLrQFLD�H��SRU�RXWUR��Vy�HVWi�SUHVHQWH�QR�LQFRQVFLHQWH�

SHORV� VHXV� UHSUHVHQWDQWHV�� HVVHQFLDOPHQWH� R� µUHSUHVHQWDQWH�UHSUHVHQWDomR¶´�

�/$3/$1&+(��������S��������(VVH�ELQ{PLR�HVWi�UHODFLRQDGR�j�UHSUHVHQWDomR�RX�JUXSR�

GH�UHSUHVHQWDo}HV�HP�TXH�D�SXOVmR�VH�IL[D�QR�GHFXUVR�GD�KLVWyULD�GR�VXMHLWR��H�SRU�PHLR�

GD�TXDO�VH�LQVFUHYH�HP�VHX�SVLTXLVPR��'HVVD�IRUPD��GH�DFRUGR�FRP�XP�GRV�SULPHLURV�

PRGHORV�WHyULFRV�IUHXGLDQRV��R�DSDUHOKR�SVtTXLFR�p�GHILQLGR�FRPR�VXFHVVmR�GH�LQVFULo}HV�

GH�VLQDLV��$V�UHSUHVHQWDo}HV�LQFRQVFLHQWHV�VmR��DVVLP��GLVSRVWDV�HP�IDQWDVLDV��KLVWyULDV�

LPDJLQiULDV� HP� TXH� D� SXOVmR� VH� IL[D� H� TXH� SRGHPRV� FRQFHEHU� FRPR� YHUGDGHLUDV�

HQFHQDo}HV�GR�GHVHMR��/$3/$1&+(��������S�������

3RU� ILP�� p� LPSRUWDQWH� GHVWDFDUPRV� XP� RXWUR� HOHPHQWR� HVVHQFLDO� SDUD� D�

FRPSUHHQVmR�GD�WHRULD�IUHXGLDQD�GR�LQFRQVFLHQWH��UHODFLRQDGR�FRP�R�DFLPD�DSUHVHQWDGR��

2�SVLFDQDOLVWD�DILUPD�TXH�WRGR�R�FRQFHLWR�GH�LQFRQVFLHQWH�IRL�DGTXLULGR�D�SDUWLU�GD�WHRULD�

GD�UHSUHVVmR��3DUD�HOH��SRUWDQWR��R�UHSULPLGR�p�³R�SURWyWLSR�GR�LQFRQVFLHQWH´��)5(8'��

������S�������(�GH�DFRUGR�FRP�)UHXG��SRGHPRV�DSUHQGHU�FRP�D�SVLFDQiOLVH�TXH�D�³HVVrQFLD�

GR� SURFHVVR� GH� UHSUHVVmR� QmR� FRQVLVWH� HP� HOLPLQDU�� DQXODU� D� LGHLD� TXH� UHSUHVHQWD� R�

LQVWLQWR��PDV�HP�LPSHGLU�TXH�HOD�VH�WRUQH�FRQVFLHQWH´��)5(8'��������S��������&RQWXGR��

SRU�PDLV�TXH�WRGR�R�PDWHULDO�UHSULPLGR�SHUPDQHoD�LQFRQVFLHQWH��HOH�QmR�FREUH�WXGR�R�TXH�

p�LQFRQVFLHQWH��(VWD�LQVWkQFLD�WHP�XP�kPELWR�PDLRU��R�UHSULPLGR�p�XPD�SDUWH��HVVHQFLDO��

GR�LQFRQVFLHQWH�

1HVVH� SRQWR� )UHXG� VH� TXHVWLRQD� VREUH� GH� TXH� IRUPD� SRGHPRV� ³DFHVVDU´� RV�

FRQWH~GRV�GR� LQFRQVFLHQWH��3HUJXQWD� IXQGDPHQWDO��(OH�HQWHQGH�TXH�R�TXH�FRQKHFHPRV�

HQTXDQWR�FRQVFLHQWH�p�DTXLOR�TXH�H[SHULPHQWRX�XPD�WUDQVSRVLomR�RX�WUDGXomR�SDUD�HVVD�

LQVWkQFLD�� 6HQGR� DVVLP�� HOH� GHVWDFD� TXH� R� WUDEDOKR� DQDOtWLFR� WRUQD� HYLGHQWH� TXH� HVVD�

WUDGXomR�p�SRVVtYHO��(�DFUHVFHQWD�TXH�³LVVR�UHTXHU�TXH R�DQDOLVDQGR�VXSHUH�GHWHUPLQDGDV�



��

UHVLVWrQFLDV��DV�PHVPDV�TXH�RXWURUD��UHMHLWDQGR�R�GR�FRQVFLHQWH��WUDQVIRUPDUDP�XP�GDGR�

PDWHULDO�HP�UHSULPLGR��)5(8'��������S�������

(� DVVLP� FKHJDPRV� D� XP� LPSRUWDQWH� DVSHFWR� GDV� FRQWULEXLo}HV� GH� )UHXG�� $R�

HVWDEHOHFHU�D�GLPHQVmR�³KLVWyULFD´�� GH�XP�SVLTXLVPR�RQGH�R�SUHVHQWH�VH�LQWHUURJD�DFHUFD�

GH� VL� PHVPR� HOXFLGDQGR R� VHQWLGR� GR� SDVVDGR�� R� SVLFDQDOLVWD� GHVEDUDWDYD� R� WHPSR�

HYROXFLRQLVWD� TXH� SDUWLD� GR� SDVVDGR� SDUD� GDU� VHQWLGR� DR� SUHVHQWH��� $� QRomR� GH�

LQFRQVFLHQWH�WHULD�KDELOLWDGR�)UHXG�D�SHQVDU�VREUH�DV�UHODo}HV�WHPSRUDLV�HQWUH�SDVVDGR�H�

SUHVHQWH� GH� XPD� IRUPD� GLQkPLFD� H� FRPSOH[D�� 2� SDVVDGR� HVWDULD� VHPSUH� SUHVHQWH� QR�

SUHVHQWH��ID]HQGR�VXDV�DSDULo}HV�DWUDYpV�GDV�UHSHWLo}HV��GRV�DWRV�IDOKRV��GRV�FKLVWHV��HWF��

2�SDVVDGR�VHULD�TXDVH�RQLSUHVHQWH��&RQWXGR��H�HVVH�p�XP�SRQWR�FHQWUDO��VXD�SUHVHQoD�QR�

SUHVHQWH�VH�GDULD�D�GHVSHLWR�GRV HVIRUoRV�GR�VXMHLWR�HP�FRQWUROi�OR��(OH�ID]�VXD�YR]�VHU�

RXYLGD�DSHVDU�GDV�HVWUDWpJLDV�HPSUHHQGLGDV��SHODV�UHVLVWrQFLDV�GR�VXMHLWR��SDUD�VLOHQFLi�

OR�

(�p�D�SDUWLU�GHVVH�SRQWR�TXH�0LFKHO�GH�&HUWHDX�FRQWLQXD�VHXV�GLiORJRV�FRP�D�WHRULD�

SVLFDQDOtWLFD�

�����+LVWyULD��SVLFDQiOLVH�H�DV�HVWUDWpJLDV�GD�WHPSRUDOLGDGH

(P� VHX� WH[WR�3VLFDQiOLVH� H� KLVWyULD����&HUWHDX� DUJXPHQWD� TXH� D� SVLFDQiOLVH� VH�

DUWLFXODULD�D�SDUWLU�GH�XP�SURFHVVR�TXH�VHULD�R�Q~FOHR�GD�GHVFREHUWD�IUHXGLDQD��R�UHWRUQR�

GR�UHFDOFDGR����(VWH�UHWRUQR�PRELOL]D�XPD�FRQFHSomR�GH WHPSR�H�PHPyULD�TXH�FRQFHEH�D

FRQVFLrQFLD� FRPR� WDQWR� D� PiVFDUD� LOXVyULD� FRPR� R� YHVWtJLR� GH� DFRQWHFLPHQWRV� TXH�

RUJDQL]DP� R� SUHVHQWH�� 6H� R� SDVVDGR� p� UHFDOFDGR�� HOH� UHWRUQD�� VXE�UHSWLFLDPHQWH�� DR�

SUHVHQWH�GR�TXDO�KDYLD�VLGR�H[FOXtGR��&HUWHDX�UHWRPD�XP�H[HPSOR�PRELOL]DGR�SRU�)UHXG�

SDUD�HVFODUHFHU�HVVH�³GHVYLR�UHWRUQR´��TXH�VHULD�D�DVW~FLD�GD�KLVWyULD��³GHSRLV�GH�WHU�VLGR�

�� $�H[SUHVVmR�KLVWyULFD��KLVWRULVFK� SRVVXL�XP�VHQWLGR�SHFXOLDU�SDUD�)UHXG��(VVH�WHUPR�IRL�GLVFXWLGR QR�
WySLFR����� $�ILFomR�GD�KLVWyULD�H�D�HVFULWD�GH�³0RLVpV�H�R�PRQRWHtVPR´�
�� 6HULD�FRUUHWR�SRQWXDUPRV�TXH�R�LQFRQVFLHQWH�SRVVXL�XP�FHUWR�FDUiWHU�GH�DWHPSRUDOLGDGH��&RQWXGR� HVVD�
DWHPSRUDOLGDGH�HVWDULD�UHODFLRQDGD�DR�IDWR�GH�TXH�QHOH�DV�IURQWHLUDV�HQWUH�SDVVDGR�H�SUHVHQWH�HVWmR�ERUUDGDV��
SRLV�QmR�VmR�IDFLOPHQWH�GLVWLQJXLGDV �H��WDOYH]��QHP�H[LVWDP���3UHVHQWH�H�SDVVDGR�FRH[LVWHP�QR�LQFRQVFLHQWH��
(VWmR LPEULFDGRV�XP�QR�RXWUR�
ϵϳ (VWH�WH[WR�IRL�SXEOLFDGR�SHOD�SULPHLUD�YH]�HP�������HP�XPD�REUD�RUJDQL]DGD�SRU�DOJXQV�KLVWRULDGRUHV��
GHQWUH� HOHV� -DFTXHV�/H�*RII�� FXMD� SURSRVWD� HUD� GLVFXWLU�� HP�XP� YROXPH� FROHWLYR�� DV� WUDQVIRUPDo}HV� GD�
GLVFLSOLQD�KLVWyULFD��³3V\FKDQDO\VH�HW�KLVWRLUH´��,Q�/(�*2))��-��HW��DOLL��/D�1RXYHOOH�+LVWRLUH� 3DULV��5HW]��
������S���������
�� 'LVFXWLPRV��DLQGD�TXH�GH�IRUPD�EUHYH�H�LQWURGXWyULD��HVVH�FRQFHLWR�QR�FDStWXOR����



��

DVVDVVLQDGR��R�SDL�GH�+DPOHW�UHWRUQD��PDV�FRPR�IDQWDVPD��HP�RXWUD�FHQD��H�p��HQWmR�TXH�

HOH�VH�WRUQD�D�OHL�j�TXDO�R�ILOKR�REHGHFH´��&(57($8��������S������

'HVVD� IRUPD�� KDYHULD� XPD� ³LQTXLHWDQWH� IDPLOLDULGDGH´� GHVVH� SDVVDGR� TXH� XP�

RFXSDQWH�DWXDO�UHFKDoRX��RX�DFUHGLWRX�WHU�UHFKDoDGR��SDUD SRGHU DSURSULDU�VH�GH�VHX�OXJDU�

³2�PRUWR� DVVRPEUD�R�YLYR��HOH� µUH�PRUGH¶� �PRUGLGD�VHFUHWD�H� UHSHWLGD�´� �&(57($8��

������S�������$�KLVWyULD�VHULD��SRUWDQWR��³FDQLEDO´�H�D�PHPyULD�VH�WRUQDULD�D�LQVWkQFLD�HP�

TXH�VH�RSRULDP�GXDV�RSHUDo}HV�GLVWLQWDV��3ULPHLUDPHQWH��R�HVTXHFLPHQWR��TXH�QmR�VHULD�

XPD�SDVVLYLGDGH�RX�XPD�SHUGD��PDV�XPD�DomR�FRQWUD R�SDVVDGR��(P�VHJXQGR�OXJDU��R�

YHVWtJLR�PQpVLFR��TXH�UHSUHVHQWDULD�R�UHWRUQR�GR�HVTXHFLGR��LVWR�p��XPD�DomR�GR�SDVVDGR�

IRUoDGR�DR�GLVIDUFH��1HVVH�VHQWLGR��&HUWHDX�HQWHQGH�TXH

GH�PDQHLUD�PDLV�JHUDO��TXDOTXHU�RUGHP�DXW{QRPD�FRQVWLWXL�VH�JUDoDV�DR�TXH�
HOD�HOLPLQD��SURGX]LQGR�XP�³UHVWR´�FRQGHQDGR�DR�HVTXHFLPHQWR��QR�HQWDQWR��R�
H[FOXtGR� LQVLQXD�VH�� GH� QRYR�� QHVWH� OXJDU� ³OLPSR´� >³SURSUH´@�� LQVWDOD�VH� Dt��
VXVFLWD�D�LQTXLHWDomR��WRUQD�LOXVyULD�D�FRQVFLrQFLD�VHJXQGR�D�TXDO�R�SUHVHQWH�
MXOJD�HVWDU�HP�³VXD�FDVD´��IL[D�DL�VHX�HVFRQGHULMR��H�HVVH�³VHOYDJHP¶��HVVH�³RE�
VFHQR´�� HVVH� ³OL[R´�� HVVD� ³UHVLVWrQFLD´� GD� ³VXSHUVWLomR´� YDL� LQVFUHYHU� Dt� ± j�
UHYHOLD�GR�SURSULHWiULR��R�HJR��RX�FRQWUD�HOH�± D�OHL�GR�RXWUR��&(57($8��������
S������

&RQWXGR��R�KLVWRULDGRU�FRQVWDWD�TXH�D�KLVWRULRJUDILD�SURFXUD�VH�GHVHQYROYHU�HP�

IXQomR�GH�XP�FRUWH�HQWUH�R�SDVVDGR�H�R�SUHVHQWH��,VVR�RFRUUH��SRLV�HOD�VHULD�R�UHVXOWDGR�

GDV� UHODo}HV� GH� VDEHU� HQWUH� GRLV� OXJDUHV VXSRVWDPHQWH� GLVWLQWRV�� R� OXJDU� SUHVHQWH�

�FLHQWtILFR��SURILVVLRQDO��VRFLDO��GR�³WUDEDOKR��R�DSDUDWR�WpFQLFR�H�FRQFHLWXDO�GD�SHVTXLVD

H� GD� LQWHUSUHWDomR�� D� RSHUDomR� GH� GHVFUHYHU� H�RX� GH� H[SOLFDU´�� H� RV� OXJDUHV �PXVHXV�

DUTXLYRV�� ELEOLRWHFDV�� HP�TXH� VmR� ³JXDUGDGRV�� LQHUWHV�� RV�PDWHULDLV� TXH� VmR� REMHWR� GD�

SHVTXLVD� H� ± HP� XP� VHJXQGR� PRPHQWR�� GHVORFDGRV� QR� WHPSR� ± RV� VLVWHPDV� RX�

DFRQWHFLPHQWRV�GR�SDVVDGR�� FXMD� DQiOLVH� p� SHUPLWLGD� SRU� LQWHUPpGLR� GHVVHV�PDWHULDLV´�

�&(57($8��������S�������1HVVH�VHQWLGR��KDYHULD�XPD�IURQWHLUD�VHSDUDQGR�D�LQVWLWXLomR�

DWXDO��TXH�IDEULFD DV�UHSUHVHQWDo}HV��GDV�UHJL}HV�DQWLJDV�RX�ORQJtQTXDV��HQFHQDGDV�SHODV�

UHSUHVHQWDo}HV�KLVWRULRJUiILFDV�

e� LPSRUWDQWH� QRWDUPRV� TXH� PHVPR� TXH� D� KLVWRULRJUDILD� SURFXUH� SRVWXODU� XPD�

FRQWLQXLGDGH��JHQHDORJLD���XPD�VROLGDULHGDGH��ILOLDomR���RX�PHVPR�XPD�FRQLYrQFLD�HQWUH�

VHXV� RSHUDGRUHV� H� VHXV� REMHWRV�� HOD� SRVWXOD� XPD� GLIHUHQoD HQWUH� HOHV�� TXH�� VHJXQGR�

&HUWHDX��HYLGHQFLD�VXD�YRQWDGH�GH�REMHWLYLGDGH��$�KLVWRULRJUDILD�FULD� DVVLP��XP�HVSDoR�

RUJDQL]DGR�SRU�HOD�TXH�p��³DR�PHVPR�WHPSR��GLYLGLGR�H�KLHUDUTXL]DGR��FRPSRUWDQGR�XP�

µSUySULR¶��R�SUHVHQWH�GH�XPD�SUiWLFD��H�XP�µRXWUR¶ �R�SDVVDGR�HVWXGDGR�´��&(57($8��



��

������S������ 6HQGR�DVVLP��D�IURQWHLUD�HQWUH�HVVH�³SUySULR´�H�VHX�³RXWUR´�DWUDYHVVD�WDQWR�D�

SUiWLFD�HP�TXH�R�DSDUDWR�GD�SHVTXLVD�SURFXUD�VH�GLVWLQJXLU�GR�PDWHULDO�SRU�HOD�WUDWDGR��

TXDQWR� D� ³HQFHQDomR� HVFULWXUiULD´� QD� TXDO� R� GLVFXUVR� GR� VDEHU� GRPLQD� R� SDVVDGR�

UHSUHVHQWDGR��FLWDGR�H�FRQKHFLGR�

&HUWHDX�FRQVWDWD�HQWmR�TXH��D�SULQFtSLR��D�SVLFDQiOLVH�H�D�KLVWRULRJUDILD�SRVVXHP�

GXDV� IRUPDV� GLVWLQWDV� GH� GLVWULEXLU� HVVH� HVSDoR�GD�PHPyULD�� LVWR� p�� HODV�SHQVDULDP�GH�

IRUPD�GLIHUHQWH�DV�UHODo}HV�HQWUH�R�SDVVDGR�H�R�SUHVHQWH��$�KLVWRULRJUDILD�SHQVDULD HVVD�

UHODomR�VRE�RV�PRGRV�GH�VXFHVVLYLGDGH �XP�GHSRLV�GR�RXWUR���FRUUHODomR �PDLRU�RX�PHQRU�

JUDX�GH�SUR[LPLGDGH���HIHLWR �XP�VHJXH�R�RXWUR� H�GLVMXQomR �XP�RX�RXWUR��PDV�QmR�RV�

GRLV�DR�PHVPR�WHPSR���3DUD�R�VDEHU�KLVWyULFR��R�SDVVDGR�HVWDULD��SRUWDQWR� DR�ODGR�GR

SUHVHQWH�

3RU� VXD� YH]�� D� SVLFDQiOLVH� UHFRQKHFH� R� SDVVDGR� GHQWUR� GR SUHVHQWH�� RX� VHMD��

FRQFHEH� HVWD� UHODomR� D� SDUWLU� GR� ³PRGHOR� GD� LPEULFDomR� �XP� QR� OXJDU� GR� RXWUR��� GD�

UHSHWLomR��XP�UHSURGX]�R�RXWUR�VRE�XPD�IRUPD�GLIHUHQWH���GR�HTXtYRFR�H�GR�TXLSURTXy��R�

TXH� HVWi� QR� OXJDU� GH� TXr"� +i� SRU� WRGD� SDUWH� MRJRV� GH� PiVFDUDV�� GH� UHYLUDYROWD� H� GH�

DPELJXLGDGH�´ �&(57($8��������S�������1D WHRULD�SVLFDQDOtWLFD��D�RUJDQL]DomR�GR�DWXDO�

WUD]� FRQVLJR�� PDVFDUDGDV� H� FDPXIODGDV�� DV� FRQILJXUDo}HV� DQWHULRUHV�� 1HOH� R� SDVVDGR�

UHWRUQD�DR�SUHVHQWH�GR�TXDO�KDYLD�VLGR�H[FOXtGR��SRU�LVVR�XP�HVWi�QR�RXWUR�

&HUWHDX�DSRQWD�TXH��D�SULQFtSLR��YHULILFD�VH�XP�FRQIURQWR�HQWUH�HVVDV�GXDV�IRUPDV�

GH� SHUFHEHU� H� FRQFHEHU� D� WHPSRUDOLGDGH��1R� HQWDQWR�� HOH� GHVWDFD� WDPEpP�TXH� HODV� VH�

GHVHQYROYHP�QR�WHUUHQR�GH�TXHVW}HV�TXH�QmR�GHL[DP�GH�VHU�DQiORJDV��SRLV�SURFXUDP

SULQFtSLRV� H� FULWpULRV� HP� QRPH� GRV� TXDLV� VHMD� SRVVtYHO� FRPSUHHQGHU� DV�
GLIHUHQoDV�RX�JDUDQWLU�FRQWLQXLGDGHV�HQWUH�D�RUJDQL]DomR�GR�DWXDO�H�DV�DQWLJDV�
FRQILJXUDo}HV��FRQIHULU� YDORU�H[SOLFDWLYR�DR�SDVVDGR�H��RX� WRUQDU�R�SUHVHQWH�
FDSD]�GH�H[SOLFDU�R�SDVVDGR��UHFRQGX]LU�DV�UHSUHVHQWDo}HV�GH�RXWURUD�RX�DWXDLV�
D�VXDV�FRQGLo}HV�GH�SURGXomR��HODERUDU��GH�RQGH"�GH�TXH�PRGR"��DV�PDQHLUDV�
GH� SHQVDU� H�� SRUWDQWR�� GH� VXSHUDU� D� YLROrQFLD� �RV� FRQIOLWRV� H� RV� DFDVRV� GD�
KLVWyULD���LQFOXLQGR�D�YLROrQFLD�TXH�VH�DUWLFXOD�QR�SUySULR�SHQVDPHQWR��GHILQLU�
H� FRQVWLWXLU� D� QDUUDWLYD� TXH� p�� QDV� GXDV� GLVFLSOLQDV�� D� IRUPD� SULYLOHJLDGD�
FRQIHULGD�DR�GLVFXUVR�GD�HOXFLGDomR��&(57($8��������S������

'LDQWH�GHVWHV�DVSHFWRV��p�LQWHUHVVDQWH�QRWDUPRV�TXH�&HUWHDX�DWULEXL�LPSRUWkQFLD�

DR�IDWR�GH�TXH�� WDQWR� D�SVLFDQDOLVH�TXDQWR�D�KLVWyULD��SRVVXHP�D�QDUUDWLYD�FRPR�IRUPD�

SULYLOHJLDGD� DR� GLVFXUVR� GD� HOXFLGDomR�� $V� GXDV� HVWUDWpJLDV� GR� WHPSR� TXH� HOH� KDYLD�



��

GLIHUHQFLDGR�VH�HQFRQWUDULDP��SRUWDQWR��QD�FRQVWUXomR�GR�GLVFXUVR�QDUUDWLYR����SRLV�QHOH�

VH� HVWUXWXUDP�� VH� RUJDQL]DP� H� VH� HVFODUHFHP�� e� QHVVH� VHQWLGR� TXH�� SDUD� HOH�� RV�

FUX]DPHQWRV�H�GHEDWHV GHVVDV�GXDV�HVWUDWpJLDV�DSRQWDULDP SDUD�DV�SRVVLELOLGDGHV�H�OLPLWHV�

GD�UHQRYDomR�TXH�R�HQFRQWUR�HQWUH�KLVWyULD�H�SVLFDQiOLVH�RIHUHFH�j�KLVWRULRJUDILD�

)UDQoRLV�'RVVH��HP�$�KLVWyULD�j�SURYD�GR�WHPSR� FULWLFD�HVVD�GLVWLQomR�DSRQWDGD�

SRU� &HUWHDX�� 'HVGH� TXH� DV� GLVFXVV}HV� VREUH� D� PHPyULD� JDQKDUDP� HVSDoR� QD�

KLVWRULRJUDILD��� VHULD� LPSUySULR� VXVWHQWDU� D� GLVWLQomR� HQWUH� DV� GXDV� HVWUDWpJLDV� GH�

WHPSRUDOLGDGH��WDO�FRPR�FRQFHELGD�SRU�&HUWHDX��6HJXQGR�R�DXWRU�

QHVVH� QRYR� HVSDoR� PHPRUDWLYR� FRPXP� DR� SVLFDQDOLVWD� H� DR� KLVWRULDGRU�� D�
LPEULFDomR�HQWUH�SDVVDGR�H�SUHVHQWH�p�VHPHOKDQWH�H��HP�YH]�GH�RSRU�DV�GXDV�
DERUGDJHQV��WHFH�OKHV�XP�KRUL]RQWH�FRPXP��R�GR�YHVWtJLR�GR�SDVVDGR�HP�VXD�
HILFiFLD�H�GD�PiVFDUD�GHVWH�HP�VXD�FDSDFLGDGH�GH�YHODU��'266(��������S�������

+DYHULD� SDUD� HOH� XPD� DSUR[LPDomR� HQWUH� RV� GRLV� FDPSRV�� WDQWR� QR� kPELWR� GRV�

PDWHULDLV�XWLOL]DGRV�TXDQWR�QR�GRV�PpWRGRV�

&RQWXGR��HQWHQGHPRV�TXH�D�GLVWLQomR�SURSRVWD�SRU�&HUWHDX�p�FRQFHELGD�GH�IRUPD�

FUtWLFD�SRU�HOH�PHVPR��$R�DSRQWDU�SDUD�DV�GLIHUHQWHV�HVWUDWpJLDV�GH�WHPSRUDOLGDGH�QDV�GXDV�

GLVFLSOLQDV��R�KLVWRULDGRU�QmR�HVWi�HQGRVVDQGR�D�GH�IRUPD�DFUtWLFD��QHP�HQWHQGR�D�FRPR�

XP�SRVWXODGR� WHyULFR� LQVXSHUiYHO�SHOD� UHIOH[mR�KLVWRULRJUiILFD��$�SUySULD� IRUPD�FRPR�

&HUWHDX� FRQFHEH� DV� UHODo}HV� HQWUH� SDVVDGR� H� SUHVHQWH� JXDUGD� UHODo}HV� FRP� D�

WHPSRUDOLGDGH�GD�SVLFDQiOLVH� �IUXWR�� WDOYH]��GRV�FUX]DPHQWRV�H�GHEDWHV�SRU�HOH�PHVPR�

UHDOL]DGRV��

(P�+LVWyULD�H�HVWUXWXUD���� &HUWHDX�DILUPD�TXH�

QD�H[SHULrQFLD�KLVWyULFD�RFRUUH�DOJR�GH�IDVFLQDQWH�H��WDPEpP��GH�LQTXLHWDGRU��
KRPHQV�GR�SDVVDGR�VDHP�GH�VXD�QRLWH��VHP�TXH�VHMD�YHUGDGHLUDPHQWH�SRVVtYHO�
GHVLJQi�ORV��>���@�(VVHV�KRPHQV�RSDFRV�HVFRQGHP�VH�j�PHGLGD�TXH�YRX�j�VXD�
SURFXUD�� HOHV�GHVHVWDELOL]DP� D� FRQYLFomR� LQWHUQD� H� SULPHLUD� TXH� FULDYD�XPD�
HVSpFLH� GH� UHIOH[R� LPHGLDWR�� FRQVLVWLQGR� HP� DFUHGLWDU� TXH� R� SDVVDGR� p�

�� &RQWXGR�� XP� OLPLWH�GHVVD� ³DQDORJLD´� DSUHVHQWDGD� DTXL� SRU�&HUWHDX�GHYH� VHU� UHVVDOWDGD��(P�SULPHLUR�
OXJDU��QmR HVWi�FODUR�D�TXH�³QDUUDWLYD´�&HUWHDX�VH�UHIHUH��XPD�YH]�TXH�PRELOL]D�HVVH�WHUPR�SDUD�SHQVDU�GRLV�
FDPSRV�GH� VDEHU�GLVWLQWRV��3RGHUtDPRV�HQWHQGr�OD�FRPR�R� H[HUFtFLR�RSHUDGR�SHOR� VXMHLWR�QR� LQWHULRU�GD�
FOtQLFD�DQDOtWLFD��RX�FRPR�D�³SUiWLFD GH�HVFULWD´�HPSUHHQGLGD�SHOD�GLVFLSOLQD��(P�VHJXQGR�OXJDU��GHYH�VHU�
TXHVWLRQDGD�D�DVVRFLDomR�LPHGLDWD�HQWUH�D�VXSRVWD�SUR[LPLGDGH��FDVR�VHMD�HVVH�R�VHQWLGR�HPSUHJDGR�SRU�
&HUWHDX��GD�QDUUDWLYD�QR�FRQWH[WR�GD�SUiWLFD� WHUDSrXWLFD�H�GD�QDUUDWLYD�FRQVWUXtGD�SHOR�KLVWRULDGRU��(VVD�
GLVFXVVmR��SRU�VHU�DPSOD�H�FRPSOH[D��HVFDSD�DRV�SURSyVLWRV�GH�QRVVR�WUDEDOKR�
��� 8P�ERP�H[HPSOR�GHVVH�WLSR�GH�SHVTXLVD�H�GLVFXVVmR�p�D�REUD�GH�-DFTXHV�/H*RII��+LVWyULD H�0HPyULD��
GH�������/(*2))��������
��� 2ULJLQDOPHQWH�SXEOLFDGR�HP�������VRE�R�WtWXOR�+LVWRLUH�HW�VWUXFWXUH�



��

GHVFRQWLQXLGDGH� GH� VXSHUItFLH�� UHVSDOGDGD� HP� XPD� FRQWLQXLGDGH� GH� IXQGR�
�&(57($8��������S��������

1HVVH�VHQWLGR��R�KLVWRULDGRU�³ID]�KLVWyULD´ QD�PHGLGD�HP�TXH�QmR�DSHQDV�SURGX]�

WH[WRV�KLVWRULRJUiILFRV��PDV�HP�TXH�WHP�DFHVVR��SRU�VHX�WUDEDOKR��j�FRQVFLrQFLD�GH�TXH�

DOJR� VH� SDVVRX�� DWXDOPHQWH� PRUWR�� SRUWDQWR�� LQDFHVVtYHO� FRPR� YLYR�� &RQWXGR�� R�

KLVWRULDGRU��HP�VXD�RSHUDomR��SDUWH�GH�FHUWR�Q~PHUR�GH�SHoDV�TXH�³ID]HP�SDUWH�GH�VXD�

DWXDOLGDGH�� H� VHX� WUDEDOKR� FRQVWLWXL� XP� µSDVVDGR¶� QD� PHGLGD� HP� TXH� Ki� SDVVDGR�

H[DWDPHQWH�QR�OXJDU�HP�TXH�VH�HQFRQWUD��VRE�GLYHUVDV�IRUPDV��D�UHVLVWrQFLD�GR�TXH�Mi�QmR�

H[LVWH´��&(57($8��������S�������JULIRV�QRVVRV���2�WUDEDOKR�KLVWyULFR�HVWDULD�UHODFLRQDGR��

SRUWDQWR��D�WDUHID�GH�³ID]HU�DSDUHFHU´��IDEULFDU��D�DOWHULGDGH�GHVVH�PRUWR�TXH�HVWi�Dt�QR�

PXQGR�GRV�YLYRV��'HVVD�IRUPD��D�HVVH�H[HUFtFLR�FRUUHVSRQGHULD�D�WDUHID�GH�UHODWLYL]DU�R�

SUHVHQWH�HP�UHODomR�D�XP�SDVVDGR�

$R�SHUFHEHU�DV�LPEULFDo}HV�GR�SDVVDGR�QR�SUHVHQWH��&HUWHDX�QmR�QHJD�D�GLIHUHQoD�

FRQVWLWXLQWH�HQWUH�HOHV��3HOR�FRQWUiULR��FRQFHEH�R�SDVVDGR�FRPR�DOWHULGDGH�GR�SUHVHQWH��

FRQIRUPH�SURFXUDPRV�GHPRQVWUDU�QR�VHJXQGR�FDStWXOR�GHVVH�WUDEDOKR��2�SDVVDGR��HP�XP�

FHUWR�VHQWLGR��p DXVrQFLD��SRLV�HVWi�PRUWR��PDV��j�VHPHOKDQoD�GR�SDL�GH�+DPOHW��YROWD�SDUD�

DVVRPEUDU� R� PXQGR� GRV� YLYRV�� 2V� KLVWRULDGRUHV� TXH� SUHVVXS}HP� TXH� R� SDVVDGR� HVWi�

DUUXPDGR� HP�SHoDV� H� HP�RUGHP�QRV� DUTXLYRV�� WrP�GH� OLGDU� FRP�R� IDWR� GH�TXH�� FRPR�

SRVWXOD� )UHXG�� RV� PRUWRV� ³YROWDP� D� IDODU´�� 1mR� PDLV� FRPR� HQWHQGLD� 0LFKHOHW�� SHOD�

HYRFDomR�GR�³DGLYLQKR´�TXH�VHULD�R�KLVWRULDGRU��&RPR�GHVWDFD�&HUWHDX�

³LVVR�IDOD´��PDV�j�VXD�UHYHOLD��HP�VHX�WUDEDOKR�H�VHXV�VLOrQFLRV��7DLV�YR]HV��FXMR�
GHVDSDUHFLPHQWR�p�R�SRVWXODGR�GH�TXDOTXHU�KLVWRULDGRU�TXH�DV�VXEVWLWXL�SRU�VXD�
HVFULWD��UH�PRUGHP�R�HVSDoR�GR�TXDO�HVWmR�H[FOXtGDV�H�FRQWLQXDP�IDODQGR�QR�
WH[WR�KRPHQDJHP�TXH�D�WUDGLomR�HUJXH�HP�VHX�OXJDU��&(57($8��������S������

(VVD� FRPELQDomR� VHULD�� SRUWDQWR�� R� SUySULR� KLVWyULFR�� VHJXQGR� &HUWHDX� XP�

UHWRUQR GR� SDVVDGR� QR� GLVFXUVR� GR� SUHVHQWH�� &RQWXGR�� HOD� WXPXOWXDULD� R� FRUWH� TXH�

LQVWDXURX�D�KLVWRULRJUDILD�PRGHUQD�FRPR�UHODomR�HQWUH�XP�³SUHVHQWH´� H�XP�³SDVVDGR´�

GLVWLQWRV�� HP� TXH� XP� p� ³VXMHLWR´� H� R� RXWUR� ³REMHWR´� GH� XP� VDEHU�� ³XP� p� SURGXWRU� GR�

GLVFXUVR�H�R�RXWUR�UHSUHVHQWDGR´��&(57($8��������S�������3DUD�R�KLVWRULDGRU�IUDQFrV��D�

HSLVWHPRORJLD�VXUJLGD�FRP�R�6pFXOR�GDV�/X]HV��TXH�SRVWXOD�D�GLIHUHQoD�HQWUH�R�VXMHLWR�GR�

VDEHU� H� VHX�REMHWR� VHUYH�GH� IXQGDPHQWR�D�HVVH� WLSR�GH�VHSDUDomR�HQWUH�R�SDVVDGR�H�R�

SUHVHQWH�

3URFXUDQGR�URPSHU�FRP�HVVH�WLSR�GH�FRQFHSomR��&HUWHDX�HQWHQGHX TXH



��

7DOYH]�� DR� UHVWDXUDU� D� DPELJXLGDGH� TXH� ILVJD� D� UHODomR� REMHWR�VXMHLWR� RX�
SDVVDGR�SUHVHQWH��D�KLVWRULRJUDILD�YLHVVH�D�UHWRUQDU�j�VXD�DQWLJD�IXQomR��WDQWR�
ILORVyILFD�TXDQWR�WpFQLFD��GH�GL]HU�R�WHPSR�FRPR�D�SUySULD�DPELYDOrQFLD�TXH�
DIHWD�R�OXJDU�HP�TXH�HOD�HVWi��H��SRUWDQWR��GH�SHQVDU�D�HTXLYRFLGDGH�GR�OXJDU�
FRPR�R�WUDEDOKR�GR�WHPSR�QR�SUySULR�LQWHULRU�GR�OXJDU�GR�VDEHU��&(57($8��
������S������

&RPR�FRQFOXL�&HUWHDX��R�³RXWUR´�HVWi�Dt� QR�OXJDU�KDELWDGR�SHORV�³YLYRV´��H�p�SRU�

PHLR�GHOH�TXH�DV�DPELYDOrQFLDV�GR�WHPSR�VH�LQVLQXDP QHVVH�OXJDU��WRUQDQGR�HOH�PHVPR�

DPELYDOHQWH�HP�UHODomR�D�VL��6HQGR�DVVLP��R GLVFXUVR�GD�KLVWyULD��PHVPR WHQWDQGR DSDJDU�

WRGR�R�UDVWUR�GR�RXWUR� FRQVHUYD��FRQWUD�D�YRQWDGH�GRV�LQYHVWLJDGRUHV��RV�IUDJPHQWRV�TXH�

GHQXQFLDP�VXD�H[LVWrQFLD�HP VHX�SUySULR�SUHVHQWH�

&HUWDPHQWH��0LFKHO�GH�&HUWHDX�QmR�p�R�~QLFR�D�FRQFHEHU�XPD�WHPSRUDOLGDGH�SDUD�

D� KLVWyULD� FDOFDGD� QXPD� GLQkPLFD� GH� LPEULFDo}HV� HQWUH� R� SUHVHQWH� H� R� SDVVDGR�� $V�

HQLJPiWLFDV�UHODo}HV�HQWUH�HVVDV�LQVWkQFLDV�WHPSRUDLV�WHP�VLGR��Ki�PXLWR�WHPSR��REMHWR�

GH�UHIOH[}HV�GH�ILOyVRIRV��KLVWRULDGRUHV�H�FLHQWLVWDV�VRFLDLV��(QWUH�RV�KLVWRULDGRUHV��DOJXQV�

IRUQHFHP�LPSRUWDQWHV�FRQWULEXLo}HV�SDUD�RV�FRQWRUQRV�TXH�HVVDV�GLVFXVV}HV�DVVXPLUDP�

DR�ORQJR�GR�VpFXOR�;;�H�GDV�~OWLPDV�GpFDGDV����

&RPR�UHVVDOWD�)UDQoRLV�'RVVH��SRU�H[HPSOR��RV�SUySULRV�IXQGDGRUHV�GRV�$QQDOHV��

0DUF�%ORFK�H�/XFLHQ�)HEYUH�� FRQFHEHP�R�GLVFXUVR�KLVWRULRJUiILFR� FRPR� LQWLPDPHQWH�

OLJDGR�DR SUHVHQWH��$ JUDQGH�LQRYDomR�TXH�HVVHV�DXWRUHV�WHULDP�WUD]LGR�j�KLVWRULRJUDILD�

VHULD�R�HVWDEHOHFLPHQWR�GH�XPD�QRYD�UHODomR�GR�KLVWRULDGRU�FRP�VXDV�IRQWHV��SRLV�³HOH�Mi�

QmR�GHYH�HVFUHYHU�R�TXH�HVWDV�OKH�GLWDP��PDV��DR�FRQWUiULR��WRUQDU�VH�XP�GLUHWRU�GH�FHQD�

TXH�D�UHFRPS}H��FRQVWUyL�H�GHVFRQVWUyL�DR�VDERU�GH�VXDV�KLSyWHVHV´��'266(��������S��

������ (VVD� UHODomR� ³DWLYD´� GR� KLVWRULDGRU� FRP� VXDV� IRQWHV� WHULD� LQGX]LGR� D� XPD� QRYD�

UHODomR�FRP�R�SDVVDGR��TXH�VH�WRUQD�LQVHSDUiYHO�GR�SUHVHQWH�

2�KLVWRULDGRU�-RVp�&DUORV�5HLV HQWHQGH TXH�RV�IXQGDGRUHV�GRV�$QQDOHV SURFXUDUDP�

URPSHU� FRP� WUrV� SHUVSHFWLYDV� TXH� FRQFHELDP� DV� UHODo}HV� HQWUH� SDVVDGR� H� SUHVHQWH� GH�

ϭϬϮ 1HVVH�VHQWLGR��p�HVVHQFLDO�GHVWDFDUPRV�TXH��SRU�VH�WUDWDU�GH�XPD�GLVFXVVmR�DPSOD��TXH�WHP�PRELOL]DGR�
XPD�YDVWD�H�LQHVJRWiYHO�ELEOLRJUDILD��QmR�SRGHPRV�DEUDQJr�OD�HP�QRVVR�WUDEDOKR��SRLV�DOpP�GD�FDUrQFLD�GH�
HVSDoR�H� WHPSR��HVVH�HPSUHHQGLPHQWR�HVFDSDULD�DRV�SURSyVLWRV DTXL�GHOLQHDGRV��3RGHPRV�GHVWDFDU��SRU�
H[HPSOR��DV�LPSRUWDQWHV�FRQWULEXLo}HV�GR�KLVWRULDGRU�DOHPmR�5HLQKDUW�.RVHOOHFN�SDUD�HVVD�GLVFXVVmR��DR�
SURSRU�RV�FRQFHLWRV�GH�³HVSDoR�GH�H[SHULrQFLD´�H�³KRUL]RQWH�GH�H[SHFWDWLYD´�SDUD�SHQVDU�DV�GLQkPLFDV�GD�
WHPSRUDOLGDGH� �.26(//(&.�� �������2X�PHVPR�� DV� SURSRVWDV�PDLV� UHFHQWHV� GH� )UDQoRLV�+DUWRJ� TXH��
GLDORJDQGR�FRP�D�REUD�GH�.RVHOOHFN��SURS{V�D�QRomR�GH�³UHJLPHV�GH�KLVWRULFLGDGH´� �+$572*���������
7DPEpP�p LQWHUHVVDQWH�D�GLVFXVVmR�DSUHVHQWDGD�SRU�-RVp�&DUORV�5HLV�VREUH�D�LGHLD�GH�³WHPSR�SVLFROyJLFR´�
�5(,6�� ������� 3RGHPRV� WDPEpP� ID]HU� UHIHUrQFLD� j� REUD� GR� ILOyVRIR� 3DXO� 5LFRHXU�� HVSHFLDOPHQWH� VXDV�
GLVFXVV}HV� VREUH� D� TXHVWmR� GR� WHPSR� H� GH� VXDV� UHODo}HV� FRP� D� QDUUDWLYD� KLVWyULFD�� TXH� WHP� WLGR�PXLWR�
LPSDFWR�GHQWUH�RV�KLVWRULDGRUHV�QDV�~OWLPDV�GpFDGDV��5,&2(85��������



��

IRUPDV�GLVWLQWDV��3ULPHLUDPHQWH��FRP�D�SHUVSHFWLYD�QD�TXDO�R�SDVVDGR�WHQGH�D�VH�LVRODU�GR�

SUHVHQWH�H�D�VH�FRQVWLWXLU�FRPR�XP�REMHWR HP�VL��(P�VHJXLGD��FRP�D�FRQFHSomR QD�TXDO R�

SUHVHQWH� WHQGH� D� DEVRUYHU HP� VL� R� SDVVDGR����� TXH� SDVVD� D� ID]HU� SDUWH� GD�

FRQWHPSRUDQHLGDGH��3RU�ILP��FRP�XPD�SHUVSHFWLYD�TXH�HQWHQGH�TXH D�VXFHVVmR�GR�WHPSR�

KLVWyULFR�VH�WRUQD VHFXQGiULD HP�UHODomR�D�XP�WHPSR�OyJLFR��PDUFDGR�SHOD�VLPXOWDQHLGDGH��

2�DXWRU�GHVWDFD�TXH�RV�SDLV�GRV $QQDOHV SURSXVHUDP�XPD�QRYD�SHUFHSomR�SDUD�D�UHODomR�

SDVVDGR�SUHVHQWH��QD�TXDO�³R�SDVVDGR�QmR�VH�LVROD�GR�SUHVHQWH��(OH�p�DERUGDGR�D�SDUWLU�GR�

SUHVHQWH��TXH�OHYDQWD�DV�TXHVW}HV�VREUH�R�SDVVDGR�TXH�R�DMXGDUmR�D�PHOKRU�VH�FRQGX]LU�H�

VH�FRPSUHHQGHU��+i��SRUWDQWR��XPD�UHODomR�GH�LQWHUURJDomR�UHFtSURFD´��5(,6��������S��

�������

3DUD�0DUF�%ORFK��SRU�H[HPSOR��D�UHODomR�HQWUH�RV�WHPSRV�SRVVXL�WDQWD�IRUoD��TXH�

HQWUH�HOHV�RV�YtQFXORV�GH�LQWHOLJLELOLGDGH�VH�GmR��YHUGDGHLUDPHQWH��HP�XP�VHQWLGR�GXSOR��

LVWR� p�� ³D� LQFRPSUHHQVmR� GR� SUHVHQWH� QDVFH� IDWDOPHQWH� GD� LJQRUkQFLD� GR� SDVVDGR´�

�%/2&+��������S�������2�KLVWRULDGRU�DLQGD�DFUHVFHQWD�TXH�³R�HUXGLWR�TXH�QmR�WHP�R�JRVWR�

GH� ROKDU� D� VHX� UHGRU� QHP� RV KRPHQV�� QHP� DV FRLVDV�� QHP� RV� DFRQWHFLPHQWRV�� >HOH@�

PHUHFHUi�WDOYH]��FRPR�GL]LD 3LUHQQH��R�WtWXOR�GH�XP�~WLO�DQWLTXiULR��(�DJLUi�VHQVDWDPHQWH�

UHQXQFLDQGR� DR� GH KLVWRULDGRU´� �%/2&+�� ������ S�� ����� 3RU� LVVR�� SDUD� R� DXWRU� VHULD�

LPSUySULR�HQWHQGHU�D�KLVWyULD�FRPR�XPD�PHUD�FLrQFLD�GR�SDVVDGR�����1HVVH�VHQWLGR��DV�

SDODYUDV�GH�)HUQDQG�%UDXGHO�HFRDP�HVVD�SHUFHSomR��³D�KLVWyULD�p� IUXWR�GH�VHX� WHPSR´�

�%5$8'(/��������S�������SRLV�QmR�Vy�QDVFH�HP�XP�SUHVHQWH��PDV�WDPEpP�PDQWpP�VHXV�

³ROKRV´�YROWDGRV�SDUD�HOH�

��� 2�DXWRU�XVD�HVVD�H[SUHVVmR�SDUD�GHVLJQDU�XPD�UHODomR�GH�DEVROXWD�LGHQWLGDGH�HQWUH�SUHVHQWH�H�SDVVDGR��
$R�DEVRUYHU�R�SDVVDGR�R�SUHVHQWH�VH�WRUQD�VHX�PHVPR�
��� 8P�SRQWR�LPSRUWDQWH�D�VHU�GHVWDFDGR�DTXL�p�TXH�VH�Ki�XP�GLiORJR�HQWUH�SDVVDGR�H�SUHVHQWH��HVWH�QmR�
SRGH�DEVRUYHU�R�SULPHLUR�H�WRUQD�OR�FRQWHPSRUkQHR��SRLV��³R�GLiORJR�Vy�p�SRVVtYHO�HQWUH�GLIHUHQWHV�TXH�VH�
FRPXQLFDP��(�HVVD�p�D�SHUVSHFWLYD�GD�1RXYHOOH�+LVWRLUH��SDVVDGR�H�SUHVHQWH�VmR�GLIHUHQWHV��VmR�PRPHQWRV�
VLQJXODUHV� GR� WHPSR� KLVWyULFR´�5(,6�� ������ S�� �����0DV� p� MXVWDPHQWH� SRU� VHUHP�GLIHUHQWHV� TXH� SRGHP�
LQIRUPDU�XP�DR�RXWUR��SRGHQGR�HVWDEHOHFHU��DVVLP��XPD�UHODomR�GH�FRQKHFLPHQWR�UHFtSURFR�
��� (�WDPEpP�UHWRPDQGR�D�SHUVSHFWLYD�GH�%ORFK��R�KLVWRULDGRU�FRORPELDQR�5HQDQ�6LOYD�WUD]�XPD�LPSRUWDQWH�
FRQWULEXLomR��SRLV�DYDQoD�HP�PRVWUDU�TXH��³TXDQGR�VH�WHP�FODUR�R�SUREOHPD�GDV�IRUPDV�GLYHUVDV�GR�YtQFXOR�
HQWUH�SDVVDGR�H�SUHVHQWH��TXDQGR�VH�HQWHQGH�TXH�R�TXH�FKDPDPRV�DWXDOLGDGH VH�IRUPD�SUHFLVDPHQWH�QR�
WHPSR��TXDQGR�VH�FRPSUHHQGH�TXH�RV�SURFHVVRV�VRFLDLV�VH�FRQVWLWXHP�VREUH�D�EDVH�GH�XPD�FRPELQDomR�GH�
FRQWLQXLGDGHV�H�GHVFRQWLQXLGDGHV�TXH�DVVHJXUDP�WDQWR�D�H[LVWrQFLD�GH�SURFHVVRV�GH�ORQJD�GXUDomR�FRPR�D�
HPHUJrQFLD�GH�DFRQWHFLPHQWRV�RULJLQDLV�TXH�LQWURGX]HP�QRYLGDGHV�UDGLFDLV�H�LQIOH[}HV�TXH�PRGLILFDP�D�
GLUHomR�GH�XP�IHQ{PHQR��QmR�Ki�SRU�TXH�SHQVDU�TXH�GD�GHILQLomR�GH�KLVWyULD�FRPR�R�HVWXGR�GR�SDVVDGR��H�
HVVD�p�XPD GH�VXDV�GHILQLo}HV�SRVVtYHLV��SRGH�UHVXOWDU�XP�DIDVWDPHQWR�GD�DQiOLVH�KLVWyULFD�GH�VXD�LQWHQomR�
GH� FRPSUHHQVmR� GD� DWXDOLGDGH�� (�� PXLWR� PHQRV�� TXH� SRVVD� UHVXOWDU� QXPD� UHQ~QFLD� SRU� SDUWH� GRV�
KLVWRULDGRUHV�GH�HQIUHQWDU�RV�JUDQGHV�SUREOHPDV�GD�VRFLHGDGH��VXDV�XUJrQFLDV�PDLRUHV��FRP�WXGR�R�TXH�LVVR�
VLJQLILFD�FRPR�GHPDQGD�GH�DQiOLVH�VRFLDO �6,/9$��������S������



���

0LFKHO� GH� &HUWHDX� WDPEpP� HQWHQGLD� TXH R� GLVFXUVR� KLVWRULRJUiILFR� HVWi�

SURIXQGDPHQWH� UHODFLRQDGR�FRP�TXHVW}HV�TXH�HQYROYHP�R�SUySULR�KLVWRULDGRU��� H�TXH�

LQWHUURJDU�HVVH�VXMHLWR�GR�VDEHU�p� LJXDOPHQWH�� WHU�GH�SHQVDU�R�WHPSR� ,VVR�SRUTXH HVVH�

VXMHLWR�VH�RUJDQL]D�FRPR�XPD�HVWUDWLILFDomR�GH�WHPSRV�KHWHURJrQHRV�H�p�HVWUXWXUDGR��HOH�

PHVPR��SRU�VXD�UHODomR�FRP�D DOWHULGDGH� &HUWHDX��WDOYH]��WHQKD�LGR�DOpP�GDV�SHUVSHFWLYDV�

GH� %ORFK� H� %UDXGHO�� DFLPD� GHOLQHDGDV�� XPD� YH]� TXH�� SDUD� HOH�� R� WHPSR� UHSUHVHQWD�

SUHFLVDPHQWH�D�LPSRVVLELOLGDGH�GD�³LGHQWLGDGH�GR�OXJDU´��SRLV�³R�SUREOHPD�GD�KLVWyULD�

LQVFUHYH�VH� QR� OXJDU� GHVVH� VXMHLWR� TXH� p�� HP� VL� PHVPR�� GLQkPLFD� GD� GLIHUHQoD��

KLVWRULFLGDGH�GD�QmR�LGHQWLGDGH�D�VL´��&(57($8��������S������

+i�DTXL��SRUWDQWR� XP�~OWLPR�DVSHFWR�TXH�DLQGD�SUHFLVD�VHU�SHUFHELGR��2�³WXPXOWR´�

FDXVDGR�SHOD� LQVFULomR�GR�VXMHLWR�GR�VDEHU�QR� WHPSR��H�GR� WHPSR�QR�VXMHLWR�GR�VDEHU��

VREUH�D�VHJXUDQoD�GR�OXJDU�H�GRV�REMHWRV�GD�KLVWRULRJUDILD�p�³DJUDYDGR´�SRU�DTXLOR�TXH�

&HUWHDX� FKDPD� GH� UHWRUQR� GR� DIHWR� H� GDV� SDL[}HV� QR� GLVFXUVR�� &RQIRUPH� DSRQWD� R�

KLVWRULDGRU��GHSRLV�GH�WHU�VLGR�FHQWUDO�QD�DQiOLVH�³GH�XPD�VRFLHGDGH�DWp�R�ILQDO�GR�VpFXOR�

;9,,,� �DWp� 6SLQR]D�� +XPH�� /RFNH� RX� 5XVVHDX��� D� WHRULD� GDV� SDL[}HV� H� LQWHUHVVHV� IRL�

HOLPLQDGD�� OHQWDPHQWH�� SHOD� HFRQRPLD� REMHWLYLVWD� TXH�� QR� VpFXOR� ;,;�� DFDERX� SRU�

VXEVWLWXt�OD�SRU�XPD�LQWHUSUHWDomR�UDFLRQDO�GDV�UHODo}HV�GH�SURGXomR´��&(57($8��������

S�������&RQWXGR��H�p�QHVVH�SRQWR�TXH�D�LPSRUWkQFLD�GH�)UHXG�p�UHWRPDGD�SHOR�KLVWRULDGRU��

DSyV�XP�VpFXOR�GH�UHMHLomR��D�HFRQRPLD�GRV�DIHWRV�WHULD�UHWRUQDGR�VRE�R�PRGR�IUHXGLDQR�

GR� LQFRQVFLHQWH�� ³FRP� µ7RWHP� H� WDEX¶�� µ0DO�HVWDU� QD� FLYLOL]DomR¶�� RX� µ0RLVpV� H� R�

PRQRWHtVPR¶�� DSUHVHQWD�VH� D� DQiOLVH�± QHFHVVDULDPHQWH� UHODWLYD� D� XP� UHFDOFDGR� ± TXH�

DUWLFXOD�� GH� QRYR�� RV� LQYHVWLPHQWRV� GR� VXMHLWR� D� SDUWLU� GH� HVWUXWXUDo}HV� FROHWLYDV´�

�&(57($8��������S������

'HVVD�IRUPD��)UHXG�WHULD�FRQWULEXtGR�SDUD�D�LQDXJXUDomR�GH�XPD�HSLVWHPRORJLD�

GLVWLQWD�GD�TXH�GHILQLD�R�OXJDU�GR�VDEHU�SRU�XP�³OXJDU�SUySULR´�H�TXH�DYDOLDYD�D�DXWRULGDGH�

GR�³VXMHLWR�GR�VDEHU´�SHOD�HOLPLQDomR GH�TXDOTXHU�TXHVWmR�UHODWLYD�D VL�PHVPR��'LDQWH�

GLVVR��WHQGR�H[SOLFLWDGR�HVVH�³HOLPLQDGR´��D�KLVWRULRJUDILD�HQFRQWUD�VH��VHJXQGR�&HUWHDX��

³UHHQYLDGD�j�SDUWLFXODULGDGH�GH�XP�OXJDU�RUGLQiULR��DRV�DIHWRV�UHFtSURFRV�TXH�HVWUXWXUDP�

UHSUHVHQWDo}HV� H� DRV� SDVVDGRV� TXH�� GR� LQWHULRU� GHWHUPLQDP� R� XVR� GDV� WpFQLFDV´�

��� 3DUD�&HUWHDX��LVVR�ILFDULD�PDLV�HYLGHQWH��HP�SHVTXLVDV�HQYROYHQGR�iUHDV�FRPR��KLVWyULD�GDV�PXOKHUHV��
GRV�QHJURV��GRV�MXGHXV��GDV�PLQRULDV�FXOWXUDLV��HWF���&(57($8��������S�������&RP�LVVR��R�DXWRU�QmR�TXHU�
GL]HU� TXH� D� ³REMHWLYLGDGH´� GHVVDV� SHVTXLVDV� HVWi� FRPSURPHWLGD�� PDV� DSHQDV� DSRQWDU� TXH� QHODV� �H��
LQHVFDSDYHOPHQWH�HP�TXDOTXHU�SHVTXLVD�KLVWRULRJUiILFD��R�OXJDU�HP�TXH�VH�SURGX]�R�GLVFXUVR�p�FODUDPHQWH�
HYLGHQFLDGR�H��YLVLYHOPHQWH��SHUWLQHQWH�SDUD�D�FRQVWUXomR�GD�SHVTXLVD�



���

�&(57($8��������S�������7HQGR�HQWmR�DEDODGR�DV� LGHQWLGDGHV�GR�WHPSR��GR�OXJDU��GR�

VXMHLWR�H�REMHWR��VXSRVWDV�PXLWDV�YH]HV�SHOD�KLVWRULRJUDILD���)UHXG�WHULD�UHVJDWDGR��RX�IHLWR

UHWRUQDU��D�ILFomR�SDUD�R�HVSDoR�GR�GLVFXUVR�FLHQWtILFR��UHLQWURGX]LQGR�QHOH�D�HFRQRPLD�

GRV�DIHWRV�H�SXOV}HV��SRVWXODQGR�D�QRomR�GH�LQFRQVFLHQWH�H�DGRWDQGR�XPD�GHWHUPLQDGD�

SUiWLFD�GH�HVFULWD�TXH�QmR�Vy�RV�LQFOXtD��PDV�VH�HVWUXWXUDYD�D�SDUWLU�GHOHV��2�SVLFDQDOLVWD

GHYROYH��SRUWDQWR� D�SHUWLQrQFLD�jV�SDL[}HV��j�UHWyULFD�H�j� OLWHUDWXUD��HOH�GHYROYH�OKHV�D�

OHJLWLPLGDGH�QR�GLVFXUVR�FLHQWtILFR�

e�QHVVH�UHWRUQR�GD�ILFomR�TXH�QRV�FRQFHQWUDUHPRV�DJRUD�

�����+LVWyULD��SVLFDQiOLVH�H�OLWHUDWXUD

&HUWHDX� HQWHQGH� TXH� SDUD� GHYROYHU� D� OHJLWLPLGDGH� j� ILFomR� TXH� ³DVVRPEUD´� R�

FDPSR� GD� KLVWRULRJUDILD�� FRQYpP� UHFRQKHFHU�� SULPHLUDPHQWH�� QR� GLVFXUVR� OHJLWLPDGR�

FRPR�FLHQWtILFR��R�UHFDOFDGR TXH�DVVXPLX�D�IRUPD�GH�³OLWHUDWXUD´��3DUD�R�DXWRU�

DV�DVW~FLDV�GR�GLVFXUVR�FRP�R�SRGHU��D�ILP�GH�XWLOL]i�OR�VHP�ILFDU�D�VHX�VHUYLoR��
DV�DSDULo}HV�GR�REMHWR�FRPR�DWRU� IDQWiVWLFR�QR�SUySULR� OXJDU�GR�³VXMHLWR�GR�
VDEHU´��DV�UHSHWLo}HV�H�RV�UHWRUQRV�GR�WHPSR�VXSRVWDPHQWH�SDVVDGR��RV�GLVIDUFHV�
GD�SDL[mR�VRE�D�PiVFDUD�GH�XPD�UD]mR��HWF�� WXGR�LVVR�GHSHQGH�GD�ILFomR��QR�
VHQWLGR�³OLWHUiULR´�GR�WHUPR��&(57($8��������S������

1HVVH�VHQWLGR��HOH�HQFRQWUD�WDQWR�QD�WHRULD�TXDQWR�QD�SUiWLFD�HVFULWXUiULD�GH�)UHXG�XPD�

LPSRUWDQWH� H[SUHVVmR� GHVVH� UHFDOFDGR� �D� ILFomR�OLWHUiULR�� TXH� UHWRUQD� DR� GLVFXUVR�

FLHQWtILFR�

&RQWXGR�� DQWHV� GH� H[SORUDUPRV� HVVH� DVSHFWR�� GHYHPRV� HVFODUHFHU� DOJXQV� GRV�

VHQWLGRV�TXH�&HUWHDX�Gi�j QRomR�GH�ILFomR��3RU�VHU�XP�FRQFHLWR�FRPSOH[R�H�³SHULJRVR´��R�

DXWRU� SURFXUD� LGHQWLILFDU� TXDWUR� IXQFLRQDPHQWRV� SRVVtYHLV� GD� ILFomR� QR� GLVFXUVR� GR�

KLVWRULDGRU���� 3ULPHLUDPHQWH��ILFomR�SRGH�VHU�FRQFHELGD�FRPR�XP�WHUPR�RSRVWR�j�SUySULD�

��� &HUWHDX�DWULEXL�VHQWLGRV�EHP�HVSHFtILFRV�H�GLYHUVRV�DR� WHUPR�³ILFomR´��'HVVD�IRUPD��HQWHQGHPRV�VHU
LPSRUWDQWH�HYLGHQFLDU TXH�HVVH�FRQFHLWR SRVVXL�XP�ORQJD�H�FRPSOH[D�KLVWyULD�GH�VLJQLILFDo}HV�GLVWLQWDV��
GLDQWH�GDV�TXDLV�DV�SHUFHSo}HV�GH�&HUWHDX�SRGHP�VHU�VLWXDGDV��/XL]�&RVWD�/LPD�GHVWDFD��SRU�H[HPSOR��TXH�
QD�DQWLJXLGDGH�URPDQD��TXH�VH�SURORQJD�DWp�R�FULVWLDQLVPR�PHGLHYDO���R�WHUPR�ILFWLR WLQKD��QD�PDLRU�SDUWH�
GDV�YH]HV��R�VHQWLGR�GH� LOXVmR�� IDOVLGDGH��PHQWLUD��'XUDQWH�R�UHQDVFLPHQWR��D� UHGHVFREHUWD�GRV�FOiVVLFRV�
�VREUHWXGR��$ULVWyWHOHV��WHULD�SURYRFDGR�XPD�VXVSHQVmR�GD�VXVSHLWD�FRQWUD�DV�HQWmR�FKDPDGDV�³EHODV�DUWHV´��
&RQWXGR��³VXD�OHJLWLPDomR�DWUDYpV�GH�QRUPDV�UHWyULFDV��DVVLP�FRPR�R�SUHVWtJLR�GD� LPLWDWLYR��IDOVDPHQWH�
HQWHQGLGD� FRPR� FRUUHVSRQGHQWH� j� PLPHVLV�� LPSHGLDP� TXH� ILFWLR WLYHVVH� XP� YDORU� GLVWLQWR� �/,0$� LQ�
0$/(5%$��������S�������2�DXWRU�DLQGD�GHVWDFD�TXH�p��VREUHWXGR�D�SDUWLU�GR�VpFXOR�;9,,,�TXH�D�RSRVLomR�
HQWUH� UHDOLGDGH� H� ILFomR� DVVXPH� XP� SHUILO� GLVWLQWR�� TXH� QmR� IDYRUHFH� D� ILFWLR�� ,VVR� RFRUUHULD�� SRLV� VXD�
RSRVLomR�FRP�D�UHDOLGDGH�VH�UHIRUoD�QD�PHGLGD�HP�TXH�R�WHUPR�UHDOLGDGH�³HVWi�UHODFLRQDGR�FRP�FHUWR�WLSR�



���

KLVWRULRJUDILD�����6HQGR�DVVLP��³SDUWH�GD�KLVWRULRJUDILD�RFLGHQWDO�VH�EDWH�FRQWUD�D�ILFomR´�

�&(57($8��������S�������1HVVH�VHQWLGR�GR�WHUPR��D�KLVWRULRJUDILD�SURFXUDULD�FULDU XP�

GLVWDQFLDPHQWR�HP�UHODomR�DRV�GL]HUHV�H�FUHU�FRPXQV��DOpP�GH�VH�LQVWDODU�SUHFLVDPHQWH�

QHVVD�GLIHUHQoD�TXH�D�FUHGHQFLD�FRPR�HUXGLWD�DR�GLVWLQJXL�OD�GR�GLVFXUVR�RUGLQiULR� 3RU�

PHLR�GR� DSDUDWR� FUtWLFR� GHVHQYROYLGR� SHOD� GLVFLSOLQD�� R� KLVWRULDGRU� ³UHWLUD´� R� HUUR� GDV�

�IiEXODV��H��DR�GLDJQRVWLFDU�R�TXH�p�IDOVR��JDQKD�WHUUHQR�HP�UHODomR�D�HODV� 'HVVD�IRUPD��

QD� OLQJXDJHP� UHFHELGD� FRPR� DGPLVVtYHO�� HOH� HVFDYD� D� SRVLomR� TXH� DFDED�
DWULEXLQGR� j� VXD� GLVFLSOLQD�� FRPR� VH� � LQVWDODGR� QR� PHLR� GH� QDUUDWLYLGDGHV�
HVWUDWLILFDGDV�H�FRPELQDGDV�GH�XPD�VRFLHGDGH��WXGR�R�TXH�HOD�UHODWD�RX�UHODWRX�
SDUD�VL�PHVPD��� HOH�VH�HPSHQKDVVH�HP�UHFKDoDU�R�TXH�p�IDOVR�H�QmR�WDQWR�D�
FRQVWUXLU�R�TXH�p�YHUGDGHLUR��RX�FRPR�VH�HOH�Vy�FRQVHJXLVVH�SURGX]LU�D�YHUGDGH�
SHOD�LGHQWLILFDomR�GR�HUUR��&(57($8��������S� ������

$� ILFomR� VHULD�� SRUWDQWR�� DTXLOR� TXH� D� KLVWRULRJUDILD� LQVWLWXLX� FRPR� HUU{QHR��

REWHQGR�� DVVLP�� VHX� WHUUHQR� SUySULR�� LVWR� p�� QD�PHGLGD� HP� TXH� VH� FRQVWLWXL� FRPR� QmR�

ILFomR�

(P�VHJXQGR�OXJDU��&HUWHDX�HQWHQGH�TXH�HVVH�FRQFHLWR�SRGH�VHU�HQWHQGLGR�FRPR�R

RSRVWR�GD�LGHLD�GH�³UHDOLGDGH´��1HVVH�VHQWLGR��D�KLVWRULRJUDILD�VHULD�XP�GLVFXUVR�WpFQLFR�

FDSD]�GH�GHWHUPLQDU�RV�HUURV�GD�ILFomR�H�DXWRUL]DU�VH�D�IDODU�HP�QRPH�GR�UHDO� 3DUD�R�DXWRU��

DR� HVWDEHOHFHU�� GH� DFRUGR� FRP� VHXV� SUySULRV� FULWpULRV�� ³R� JHVWR� TXH� VHSDUD� RV� GRLV�

GLVFXUVRV�� FLHQWtILFR�H�ILFomR�� D�KLVWRULRJUDILD�DGTXLUH�VHX�FUpGLWR�GH�XPD�UHODomR�FRP�R�

UHDO��SRUTXH�VHX�FRQWUiULR�HVWi�FRORFDGR�VRE�R�VLJQR�GR�IDOVR´��&(57($8��������S������

6HQGR�DVVLP��D�ILFomR�VHULD�GHVORFDGD�SDUD�R�ODGR�GR�LUUHDO�����XPD�YH]�TXH�R�GLVFXUVR�

FLHQWtILFR�� WHFQLFDPHQWH�PXQLGR�FRP�DV� FRQGLo}HV� H� DSDUDWRV�SDUD�GHVLJQDU�R� HUUR�� VH�

FRORFD�QR�OXJDU�GH�SULYLOpJLR�SDUD�UHSUHVHQWDU�R�UHDO�

(P�VHJXLGD��R�KLVWRULDGRU�IUDQFrV�GHVWDFD�WDPEpP�TXH�D�ILFomR�HVWi�SUHVHQWH�QR�

GLVFXUVR�GD�FLrQFLD��3DUD�HOH�

GH�FRPXQLFDomR��D�FRPXQLFDomR�UHIHUHQFLDO´��/,0$ LQ�0$/(5%$��������S�������3RUWDQWR��GHVGH�R�LQtFLR�
GRV� WHPSRV� PRGHUQRV� D� RSRVLomR� ILFomR�UHDOLGDGH� VXS}H� R� FDUiWHU� QHJDWLYR� GR� SULPHLUR� WHUPR� H� D�
YDORUL]DomR�GR�VHJXQGR��TXH�SDVVD�D�VHU�FRQIXQGLGR�FRP�RV�SUySULRV�SURFHGLPHQWRV�FLHQWtILFRV�
��� 2�KLVWRULDGRU�5HQDQ�6LOYD�DILUPD��SRU�H[HPSOR� TXH�³R�KXPRU GRPLQDQWH�QDV�FLrQFLDV�VRFLDLV�QDV�GpFDGDV�
ILQDLV�GR�VpFXOR�;;�LPS}H�D�QHFHVVLGDGH�GH�UHFRUGDU�TXH�H[LVWH�XPD�GLIHUHQFLD�HQWUH�KLVWyULD ± FRPR�DQiOLVH�
KLVWyULFD�± H�OLWHUDWXUD´��6,/9$���������&RQWXGR��p�LPSRUWDQWH�GHVWDFDU�TXH��SDUD�HOH��HVVD�GLVWLQomR�VHULD�
PHOKRU�FRPSUHHQGLGD�VH�IRVVH�YLVWD�FRPR�XPD�GLIHUHQoD�GH�JUDX H�QmR�GH�QDWXUH]D �6,/9$��������S������
��� 3DUD�&HUWHDX� HVVH�WLSR�GH�SHUFHSomR�LPSOLFD�XPD�GXSOD�GHIDVDJHP�TXH�FRQVLVWH��SRU�XP�ODGR��³HP�ID]HU�
FRP�TXH�R�UHDO�VHMD�SODXVtYHO�DR�GHPRQVWUDU�XP�HUUR�H��DR�PHVPR�WHPSR��HP�ID]HU�FUHU�QR�UHDO�SHOD�GHQ~QFLD�
GR�IDOVR��(OD�SUHVVXS}H��SRUWDQWR��TXH�R�QmR�IDOVR�GHYH�VHU�UHDO´��&(57($8��������S������ 2�SURFHGLPHQWR�
p�� HP� WHVH�� VLPSOHV�� SRLV�� DR� FRPSURYDU� RV� HUURV�� R� GLVFXUVR� OHYD� D� FRQVLGHUDU� FRPR� UHDO� R� TXH� OKHV� p�
FRQWUiULR�



���

DR�GLVFXUVR��PHWDItVLFR�H�WHROyJLFR��TXH�GHFLIUD�D�RUGHP�GRV�VHUHV�H�DV�YRQWDGHV�
GH�VHX�DXWRU��XPD�OHQWD�UHYROXomR�LQVWDXUDGRUD�GH�PRGHUQLGDGH�WRPRX�R�OXJDU�
GDV�HVFULWDV�FDSD]HV�GH�LQVWDXUDU�FRHUrQFLDV�D�SDUWLU�GDV�TXDLV�YHQKD�D�SURGX]LU�
VH� XPD� RUGHP�� XP� SURJUHVVR� H� XPD� KLVWyULD�� 'HVOLJDGDV� GH� VXD� IXQomR�
HSLIkQLFD�GH�UHSUHVHQWDU�DV�FRLVDV��HVVDV�OLQJXDJHQV�IRUPDLV�GmR�OXJDU��HP�VXDV�
DSOLFDo}HV�� D� FHQiULRV� FXMD� SHUWLQrQFLD� VH� UHIHUH� QmR� PDLV� DR� TXH� HOHV�
H[SULPHP�� PDV� DR� TXH�� SRU� VHX� LQWHUPpGLR� VH� WRUQD� SRVVtYHO� �&(57($8��
������S��������

(LV� XP� QRYR� IXQFLRQDPHQWR� SDUD� D� ILFomR�� (OD� RSHUDULD� FRPR� XP� DUWHIDWR�

FLHQWtILFR�H��GHVVD�IRUPD��HOD�QmR�VHULD�MXOJDGD�SHOR�UHDO�TXH�OKH�ID]�IDOWD��PDV�SRU�DTXLOR�

TXH�SHUPLWH�WUDQVIRUPDU��&RPR�GHVWDFD�&HUWHDX��QHVVH�VHQWLGR��VHULD��ILFomR�QmR�R�TXH�

EDWH�D�IRWRJUDILD�GR�GHVHPEDUTXH�OXQDU��PDV�R�TXH�R�SUHYr�H�R�RUJDQL]D���&(57($8��

������S������

$� KLVWRULRJUDILD� VH� XWLOL]DULD� GH� ILFo}HV� GHVVH� WLSR� TXDQGR�� QR� HVSDoR� GH� XP�

SDVVDGR�� HOD� ID]� IXQFLRQDU� KLSyWHVHV� H� UHJUDV� FLHQWtILFDV� SUHVHQWHV�� SURGX]LQGR�� DVVLP��

PRGHORV�GLIHUHQWHV�GH�VRFLHGDGH��(QWUHWDQWR��R�KLVWRULDGRU�QmR�GHL[D�GH�DOLPHQWDU�FHUWD�

GHVFRQILDQoD�HP�UHODomR�D�HVVH�WLSR�GH�ILFomR�TXH�VH WRUQRX�FLHQWtILFD��DR�VXVWHQWDU��SRU�

H[HPSOR��TXH� TXDQGR�VH�DSRLD�HP�³IDWRV´��HOH�UHYHOD�HUURV��&HUWHDX�DFUHVFHQWD�TXH��DLQGD�

PDLV��HVVD�UHVLVWrQFLD�j�ILFomR

EDVHLD�VH�QD�UHODomR�TXH�R�GLVFXUVR�GR�KLVWRULDGRU��VXSRVWDPHQWH��PDQWpP�FRP�
R�UHDO��QD�ILFomR��LQFOXLQGR�HVWD��R�KLVWRULDGRU�FRPEDWH�XPD�IDOWD�GH�UHIHUHQFLDO��
XPD�OHVmR�QR�GLVFXUVR�³UHDOLVWD´��XPD�UXSWXUD�GR�DFDVDODPHQWR��SUHVVXSRVWR�
SRU�HOH��HQWUH�DV�SDODYUDV�H�DV�FRLVDV��&(57($8��������S������

3RU�ILP��R�KLVWRULDGRU�IUDQFrV�DSRQWD�PDLV�SDUD�XP�VHQWLGR�TXH�R� WHUPR� ILFomR�

SRGH�DVVXPLU�QR�GLVFXUVR�KLVWRULRJUiILFR��(OH�SRGH�VHU�DFXVDGR�GH�VHU�XP�GLVFXUVR�TXH�

FDUHFH�GH�³OLPSH]D´�>SURSUHWp@�FLHQWtILFD��$�ILFomR�DVVXPH�HVVH�VLJQLILFDGR�DR�OLGDU�FRP�

XPD�HVWUDWLILFDomR�GH�VHQWLGR��LVWR�p��TXDQGR�UHODWD�XPD�FRLVD�SDUD�H[SULPLU�RXWUD��6HQGR�

DVVLP��HOD�VH�FRQILJXUD�HP�XPD�OLQJXDJHP�GD�TXDO�H[WUDL�HIHLWRV�GH�VHQWLGR�TXH�QmR�SRGHP�

VHU�FLUFXQVFULWRV�RX�FRQWURODGRV��&HUWHDX�HQWHQGH�TXH��DVVLP��

GLIHUHQWHPHQWH� GR� TXH� VH� SDVVD� FRP� D� OLQJXDJHP� DUWLILFLDO� ± HP� SULQFtSLR�
XQtYRFD� ± HOD� QmR� WHP� HVSDoR� SUySULR� >SURSUH@�� (OD� p� ³PHWDIyULFD´��
0RYLPHQWD�VH�� LPSHUFHSWtYHO�� QR� FDPSR� GR� RXWUR��1HVVDV� FLUFXQVWkQFLDV�� R�
VDEHU�QmR�HQFRQWUD�OXJDU�VHJXUR�H�VHX�HVIRUoR�FRQVLVWH�HP�DQDOLVi�OD�GH�PDQHLUD�
D� UHGX]L�OD�RX� WUDGX]L�OD�HP�HOHPHQWRV�HVWiYHLV�H�FRPELQiYHLV� �&(57($8��
������S������

'H�DFRUGR�FRP�HVVH�SRQWR�GH�YLVWD��D�ILFomR�OHVDULD�XPD�UHJUD�GD�FLHQWLILFLGDGH��

SRLV�VHULD�D�³IHLWLFHLUD´�TXH�R�VDEHU�VH�HPSHQKD�HP�IL[DU�H�FODVVLILFDU��DR�H[RUFL]i�OD�HP�

VHXV� ODERUDWyULRV��1HVVH� VHQWLGR�� HOD� QmR� WUDULD� R� VLJQR�GR� IDOVR� RX� GR� LUUHDO�� QHP�GR�



���

DUWHIDWR�DFLPD�PHQFLRQDGR��PDV�GHVLJQDULD�XPD�HVSpFLH�GH�GHULYD�VHPkQWLFD��HOD�³p�D�

VHUHLD�GD�TXDO�R�KLVWRULDGRU�GHYH�GHIHQGHU�VH��D�H[HPSOR�GH�8OLVVHV�DPDUUDGR�QR�PDVWUR´�

�&(57($8��������S������

$SHVDU�GDV�HVSHFLILFLGDGHV�GH�FDGD�XP�GHVVHV�VHQWLGRV�DWULEXtGR�D�ILFomR�± VHMD�

VRE�VXDV�PRGDOLGDGHV�PtWLFDV��OLWHUiULDV��FLHQWtILFDV�RX�PHWDIyULFDV����&HUWHDX�D�FRQFHEH�

FRPR�XP� WLSR�GH�GLVFXUVR�TXH�Gi� IRUPD� >LQIRUPH@�DR� UHDO�� VHP�TXDOTXHU�SUHWHQVmR�GH�

UHSUHVHQWi�OR�RX�VHU�FUHGHQFLDGR�SRU�HOH��6HQGR�DVVLP��VH RSRULD�D�XPD�KLVWRULRJUDILD�TXH�

VH� DUWLFXOD� VHPSUH� D� SDUWLU� GD� DPELomR� GH� GL]HU� R� UHDO� ± H�� SRUWDQWR�� ³D� SDUWLU� GD�

LPSRVVLELOLGDGH�GH�DVVXPLU�SOHQDPHQWH�VXD�SHUGD��(VVD�DPELomR�SDUHFH�D�SUHVHQoD�H�D�

IRUoD�GH�DOJR�GH�RULJLQDO��HOD�YHP�GH�ORQJH��j�VHPHOKDQoD�GH�XPD�FHQD�SULPLWLYD��FXMD�

SHUPDQrQFLD�RSDFD�FRQWLQXDVVH�GHWHUPLQDQGR�D�GLVFLSOLQD´��&(57($8��������S������

'LDQWH� GHVVHV� DVSHFWRV�� SRGHPRV� FRQVWDWDU� WUrV� LPSOLFDo}HV� LPSRUWDQWHV� GD�

UHIOH[mR� SURSRVWD� SRU� &HUWHDX� VREUH� RV� VHQWLGRV� SRVVtYHLV� GD� QRomR� GH� ILFomR��

3ULPHLUDPHQWH�� VHJXLQGR� D� OyJLFD� GR� KLVWRULDGRU�� GHYHPRV� HQWHQGHU� TXH� R� ³UHDO´�

SURGX]LGR� SHOD� KLVWRULRJUDILD� FRQVWLWXL�� WDPEpP�� R� ³OHJHQGiULR´� GD� LQVWLWXLomR� GRV�

KLVWRULDGRUHV�� (P� VHJXQGR� OXJDU�� TXH� R� DSDUDWR� FLHQWtILFR� PRELOL]DGR� SHOR� VDEHU�

KLVWRULRJUiILFR�SRVVXL� LJXDOPHQWH�DVSHFWRV�GH�ILFomR�QR�WUDEDOKR�GR�KLVWRULDGRU��(��SRU�

ILP��TXDQGR�YLVOXPEUDPRV�DV�LPSOLFDo}HV�GR�GLVFXUVR�FRP�TXHP�R�SURGX]�± VHMD�³FRP�

XPD�LQVWLWXLomR�SURILVVLRQDO�H�FRP�XPD�PHWRGRORJLD�FLHQWtILFD´��&(57($8��������S������

±��p�SRVVtYHO�FRQVLGHUDU�D�KLVWRULRJUDILD�FRPR�XPD�PLVWXUD�GH�FLrQFLD�H�GH�ILFomR��(�p�VH�

LQVFUHYHQGR� QHVVD� LQWHUVHomR� TXH� DV� FRQWULEXLo}HV� GH� )UHXG� VmR�� SDUD� &HUWHDX��

IXQGDPHQWDLV�SDUD�SHQVDU�DV�UHODo}HV�TXH�D�KLVWRULRJUDILD�PDQWpP�FRP�D�OLWHUDWXUD����

³4XDLV� VHULDP� RV� LPSDFWRV� GD� WHRULD� IUHXGLDQD� VREUH� D� FRQILJXUDomR� TXH�� QRV�

~OWLPRV�WUrV�VpFXORV��WHP�RULHQWDGR�DV�UHODo}HV�HQWUH�KLVWyULD�H�OLWHUDWXUD"´��e�FRP�HVVD�

��� 1DV� ~OWLPDV� GpFDGDV�� RV� GHEDWHV� HQYROYHQGR� HVVHV� GRLV� FDPSRV� IRL�� GHFLVLYDPHQWH�� PDUFDGR� SHODV�
FRQWULEXLo}HV� GH� +D\GHQ�:KLWH�� &RPR� R� SUySULR� DXWRU� VDOLHQWD�� D� SUySULD� RSHUDomR� HPSUHHQGLGD� SHOR�
KLVWRULDGRU� QD� FRQVWUXomR� GH� XP� WH[WR� KLVWyULFR� p�� HP� VXD� HVVrQFLD�� XPD� RSHUDomR� OLWHUiULD� �RX�PHVPR�
ILFWtFLD���:+,7(��������S��������$V�FRQWULEXLo}HV�GH�:KLWH�GHVGH�³0HWDKLVWyULD´��SXEOLFDGD�HP�������VmR�
HVVHQFLDLV� SDUD� D� FRPSUHHQVmR� GHVVH� GHEDWH� �FI�� :+,7(�� ������� 6XDV� WHVHV� Mi� IRUDP� DPSODPHQWH�
UHSURGX]LGDV��GLVFXWLGDV�H�FULWLFDGDV��YHU��SRU�H[HPSOR��&+$57,(5���������3DUD�XPD�DSUHFLDomR�WDQWR�GH�
DOJXPDV�GDV�SULQFLSDLV�WHVHV�GR�DXWRU��EHP�FRPR�GRV�GHVGREUDPHQWRV�GRV�GHEDWHV�SRU�HODV�HQVHMDGDV�YHU��
SRU�H[HPSOR��0$5&(/,12���������e�LQWHUHVVDQWH�QRWDU�TXH�&HUWHDX��PHVPR�VHQGR�XP�FRQWHPSRUkQHR�GH�
:KLWH��QmR�FKHJRX�D�WUDYDU�FRP�HOH�XP�GLiORJR�GLUHWR��R�TXH�p�HYLGHQFLDGR�SRU�VXD�DXVrQFLD�QDV�REUDV�GR�
KLVWRULDGRU�IUDQFrV��1HVVH�VHQWLGR��HVVD�DXVrQFLD�UHSHUFXWH�WDPEpP�QRV�UHFRUWHV�GH�QRVVR�SUySULR�WUDEDOKR��
TXH�SRU�DSHQDV�WDQJHQFLDU�DVSHFWRV�GR�GLiORJR�GD�KLVWyULD�FRP�D�OLWHUDWXUD��QmR�VH�DSURIXQGRX�QRV�GLiORJRV�
�SRVVtYHLV��GH�&HUWHDX�FRP�:KLWH�



���

SHUJXQWD TXH� &HUWHDX� LQLFLD� VHX� DUWLJR� 2� ³URPDQFH� SVLFDQDOtWLFR´�� KLVWyULD� H�

OLWHUDWXUD�����QR�TXDO�VH�GHEUXoD��D�SDUWLU�GH�VXD�OHLWXUD�GH�)UHXG��VREUH�HVVD�HVSLQKRVD�

TXHVWmR��2�KLVWRULDGRU�IUDQFrV�HQWHQGH�TXH�KLVWyULD�H�OLWHUDWXUD�SDVVDUDP�SRU�XP�SURFHVVR�

GH�GLYyUFLR��VREUHWXGR��DR�ORQJR�GRV�VpFXORV�;9,,�D�;,;��1HVVH�SHUtRGR��DV�FLrQFLDV�GLWDV�

REMHWLYDV�HUJXHUDP�XPD�IURQWHLUD�HQWUH�R�³REMHWLYR´�H�R�³LPDJLQiULR´��LVWR�p��HQWUH�DTXLOR�

TXH�HODV�FRQWURODYDP�H�R�VHX�³UHVWR´��&(57($8��������S�������&RQWXGR��SDUD�&HUWHDX��R�

IUHXGLVPR�SDUWLFLSDULD�GH�XPD�UHYLVmR�GHVWD�UXSWXUD����

2V�GHEDWHV�KLVWRULRJUiILFRV�HQYROYHQGR�HVVD�SUREOHPiWLFD�VmR�DPSORV��FRPSOH[RV�

H� Mi� IRUDP� DSUHFLDGRV� SRU� LQ~PHURV� DXWRUHV�� TXH� WrP� PRELOL]DGR� TXHVW}HV� TXH�

FRQWULEXtUDP� GH� IRUPD� GHWHUPLQDQWH� SDUD� RV� FRQWRUQRV� HSLVWHPROyJLFRV� TXH� D�

KLVWRULRJUDILD� WHP� DVVXPLGR� QDV� ~OWLPDV� GpFDGDV����� 3RU� VH� WUDWDU�� SRUWDQWR�� GH� XPD�

SUREOHPiWLFD� TXH� SRVVXL� HVVDV� SURSRUo}HV� WmR� YDVWDV�� FXMRV� GHVGREUDPHQWRV� SDUD� D�

KLVWRULRJUDILD�VmR�P~OWLSORV�H�GLYHUVRV��SURFXUDPRV�FRQFHQWUDU�QRVVRV�HVIRUoRV�HP�VLWXDU�

DV�FRQWULEXLo}HV�TXH�&HUWHDX�DSUHHQGH�GD�WHRULD�IUHXGLDQD��TXH�R DX[LOLDP�D�VH�VLWXDU�H�

SRVLFLRQDU�QHVVD�DPSOD�WUDGLomR�UHIOH[LYD����

(VVD� DSURSULDomR� TXH� R� KLVWRULDGRU� ID]� GH� )UHXG� HVWi�� HP� XP� FHUWR� VHQWLGR��

UHODFLRQDGD� D� GRLV� SUHVVXSRVWRV� KLVWyULFRV� LPSRUWDQWHV�� 3RU� XP� ODGR�� SDUD� &HUWHDX� R�

SVLFDQDOLVWD� SUHVVXSXQKD� TXH� VHX�PpWRGR� HUD GH� XPD� SUiWLFD� GH� OLQJXDJHP� FDSD]� GH�

��� 2ULJLQDOPHQWH� /H� ³URPDQ´ SV\FKDQDO\WLTXH� ± +LVWRLUH� HW� OLWWpUDWXUH�� /XFH� *LDUG�� RUJDQL]DGRUD� GD�
FROHWkQHD�³+LVWyULD�H�SVLFDQiOLVH��HQWUH�FLrQFLD�H�ILFomR´��&(57($8���������VHUYLX�VH�GH�XPD�GDV�YHUV}HV�
IUDQFHVDV�± SDUFLDOPHQWH� LQpGLWD�± GR� WH[WR� TXH� KDYLD� VLGR� DSUHVHQWDGR�� LQLFLDOPHQWH�� HP� XP� HQFRQWUR�
LQWHUQDFLRQDO�GH�SVLFDQDOLVWDV��HP�3DULV���������FRQIRUPH�LQGLFD�HP��*,$5'�LQ &(57($8��������S������
��� &RQIRUPH�LQGLFD�&HUWHDX��)UHXG�SUHVVXS}H�TXH�VHX�PpWRGR��SRU�XPD�SUiWLFD�GLIHUHQWH�GD�OLQJXDJHP��p�
FDSD]� GH� WUDQVIRUPDU� FRPSOHWDPHQWH� R� FDPSR� GDV� FLrQFLDV� KXPDQDV�� 2V� µHQVDLRV¶� IUHXGLDQRV� VREUH� D�
OLWHUDWXUD� H� D� KLVWyULD� OLPLWDP�VH� D� DSUHVHQWDU� XP� TXDGUR� GH� KLSyWHVHV�� FRQFHLWRV� H� UHJUDV� TXH� YLVDP�
SHVTXLVDV�D�HPSUHHQGHU�IRUD�GR�FDPSR�HP�TXH�D�SVLFDQiOLVH�IRL�FLHQWLILFDPHQWH�HODERUDGD´��&(57($8��
������S�������
��� 'HYHPRV�UHFRQKHFHU�TXH�Ki�XP�LPHQVR�GHEDWH�VREUH�TXDO�VHULD�SURSULDPHQWH�R�HVWDWXWR�HSLVWHPROyJLFR�
GR�GLVFXUVR�KLVWRULRJUiILFR��(VVDV�GLVFXVV}HV�FRPSUHHQGHP�XPD�PXOWLSOLFLGDGH�GH�DVSHFWRV�H�FDPLQKDP�
HP�GLUHo}HV�DPSODV�H�GLYHUVDV��3RU�XP�ODGR��DEUDQJHP�D�TXHVWmR�GD�QDWXUH]D�HSLVWHPROyJLFD�GD�KLVWyULD�
LVWR�p��VH�HOD�GHYH�VHU�FRQFHELGD�FRPR XP�GLVFXUVR�FLHQWtILFR��RX�VH�VHULD�XP�VDEHU�PDLV�SUy[LPR�GD�ILORVRILD�
�FI��5(,6�� ������ �586(1���������+i� WDPEpP�DV�GLVFXVV}HV� HQYROYHQGR�DV� FRPSOH[DV� UHODo}HV� FRP�R�
GLVFXUVR�KLVWyULFR�PDQWpP�FRP�DV�QRo}HV�GH�YHUGDGH�H�FRP�R�GLVFXUVR�OLWHUiULR��:+,7(���������:+,7(��
������ �'266(�� ������ �5(,6�� ������ SS�� ��������� �$1.(560,7�� �������1DV� ~OWLPDV� GpFDGDV��PXLWDV�
LQYHVWLJDo}HV�WHyULFDV�SDVVDUDP�D�LQFLGLU�VREUH�D�TXHVWmR�GD�GLPHQVmR�³QDUUDWLYD´�GR GLVFXUVR�KLVWyULFR��
GDQGR� DVVLP�� QRYRV� FRQWRUQRV� H� DEULQGR� QRYRV� FDPLQKRV� SDUD� HVVD� GLVFLSOLQD� �5(,6�� ������ ������
�0$/(5%$�������� �5,&2(85�� ������ ����� �&+$57,(5��������������� �'266(��������������������
�������/,0$���������6721(�LQ�129$,6���������SRU�H[HPSOR�
��� 3RU�PDLV�TXH�QRVVR�WUDEDOKR�HVWDEHOHoD�GLiORJRV�SRVVtYHLV�FRP�PXLWDV�GHVVHV�GHEDWHV��H[FHGHULD�QRVVDV�
SUHWHQV}HV�D� UHSURGXomR�GRV�DUJXPHQWRV�GRV�DXWRUHV�DFLPD�PHQFLRQDGRV��3RUWDQWR��QRV� OLPLWDPRV�D��GH�
DOJXPD� IRUPD�� FRQFHQWUDU� QRVVDV� UHIOH[}HV� QDV� FRQWULEXLo}HV� TXH� 0LFKHO� GH� &HUWHDX� RIHUHFH� D� HVVDV�
GLVFXVV}HV��DLQGD�FLHQWHV�GRV�SUHMXt]RV�TXH�R�RFXOWDPHQWR�GH�WmR�ULFDV�TXHVW}HV�WUD]�DR�QRVVR�WUDEDOKR�



���

WUDQVIRUPDU� R� FDPSR� GDV� FLrQFLDV� KXPDQDV�� &RQWXGR�� UHFRQKHFH� TXH� RV� ³HQVDLRV´�

IUHXGLDQRV�³VREUH�D�OLWHUDWXUD�H�D�KLVWyULD�OLPLWDP�VH�D�DSUHVHQWDU�XP�TXDGUR�GH�KLSyWHVHV��

FRQFHLWRV�H�UHJUDV�TXH�YLVDP�SHVTXLVDV�D�HPSUHHQGHU�IRUD�GR�FDPSR�HP�TXH�D�SVLFDQiOLVH�

IRL�µFLHQWLILFDPHQWH¶�HODERUDGD´��&(57($8��������S�������e�QHVVH�HPSUHHQGLPHQWR�TXH�

R�KLVWRULDGRU�LQVHUH�VXDV�OHLWXUDV�GHVVH�DXWRU�

3RU�RXWUR� ODGR�� p� HVVHQFLDO� UHFRQKHFHU�TXH� VHULD� LOXVyULR� FRQFHEHU�R IUHXGLVPR�

FRPR�XPD SHUVSHFWLYD� WHyULFD� KHUPpWLFD� H� XQLILFDGD��8PD� VpULH� GH� WUDGLo}HV� GLVWLQWDV�

HPHUJLX�GHVGH�D�FRQFHSomR�GHVVD�WHRULD��³'D�ËQGLD�j�&DOLIyUQLD��GD�*HRUJLD�j�$UJHQWLQD��

R�IUHXGLVPR�p�WmR�IUDJPHQWDGR��TXDQGR�R�PDU[LVPR´��&(57($8��������S�������1HJDU�D�

KLVWRULFLGDGH�GD� WHRULD� IUHXGLDQD�HP�VHXV�GHVGREUDPHQWRV�HP�FRQWH[WRV�GLVWLQWRV�VHULD�

LQFRUUHU�QR�HTXtYRFR�GH� LGHRORJL]DU�D� WHRULD��RX�PHVPR�IHWLFKL]i�OD��'HVVD�IRUPD��SRU�

PDLV� TXH� &HUWHDX� FLUFXQVFUHYD� VXD� OHLWXUD� GHVVH� DXWRU� ³QDV� PDUJHQV� GD� LQVWLWXLomR�

ODFDQLDQD´�� HOH� UHFRQKHFH� TXH� QmR� Ki� XP� ³OXJDU� DGHTXDGR´� TXH� SRVVD� JDUDQWLU� XPD�

LQWHUSUHWDomR�FRUUHWD�RX�ILQDO�GH�)UHXG��6XD�DSURSULDomR�GHVVH�DXWRU�p��DSHQDV��PDLV�XPD�

SRVVtYHO��e�XPD�³OHLWXUD�SDUWLFXODU´�GHVVH�DXWRU�����3RUWDQWR�� HVVD� ORFDOL]DomR�VLJQLILFD�

KLVWRULFLGDGH�H�p�LPSRUWDQWH�UHFRQKHFHU�HVVD�VXD�GLPHQVmR��SRLV�SDUD�&HUWHDX�

DQWHV�GH�VHU�XP�REMHWR�GH�GLVFXUVR��D�KLVWyULD�HQJORED�H�VLWXD�D�DQiOLVH��(OD�p�
VHX�LQVXSHUiYHO�SUHVVXSRVWR��4XDOTXHU�WHRULD�GD�KLVWyULD�HVWi�FRQILQDGD�HP�XP�
ODELULQWR� GH� FRQMXQWXUDV� H� GH� UHODo}HV� TXH� HOD� QmR� GRPLQD�� WUDWD�VH� GH� XPD�
³OLWHUDWXUD´�VRE�R�GRPtQLR�GR�DVVXQWR�DERUGDGR�SRU�HOD��&(57($8��������S��
����

e�D�SDUWLU�GHVVH�SULVPD�TXH�)UHXG�p�OLGR�SRU�HOH�

(P� SULPHLUR� OXJDU�� R� KLVWRULDGRU� IUDQFrV� HQWHQGH� TXH� )UHXG� DWUDYpV� GH� VXD�

³SUiWLFD�GH�OLQJXDJHP´�DEULX�XP�FDPLQKR�TXH�FRQGX]LX�VHXV�HVFULWRV�GD�³FLHQWLILFLGDGH´�

DR� ³URPDQFH´��'HSRLV� GD� SXEOLFDomR� GH� VHXV� ³(VWXGRV� VREUH� D� KLVWHULD´�� HP������� R�

SVLFDQDOLVWD� WHULD� VH� VXUSUHHQGLGR�� GH� IRUPD� EDVWDQWH� LU{QLFD�� SHOR� IDWR� GH� TXH� VXDV�

³KLVWyULDV� GH� SDFLHQWHV´� �.UDQNHQJHVFKLFKWHQ�� HVWDYDP� VHQGR� OLGDV� FRPR� VH� IRVVHP�

URPDQFHV� �1RYHOOHQ�� H�� HP� XP� FHUWR� VHQWLGR�� GHVSURYLGDV� GR� FDUiWHU� VpULR� GD�

FLHQWLILFLGDGH��:LVVHQVFKDIWOLFKNHLW���6XD�PDQHLUD�GH�DERUGDU�D�KLVWHULD�WHULD�WUDQVIRUPDGR�

VXD�PDQHLUD�GH�HVFUHYHU��FI��)5(8'���������7HULD�RSHUDGR�QHOH�XPD�³PHWDPRUIRVH�GR�

GLVFXUVR´��FRPR�R�SUySULR�)UHXG�VDOLHQWD��

��� &HUWHDX�DILUPD�TXH��³+LVWRULDGRU�GH�RItFLR��RX�PHPEUR�GHVVD�eFROH�GHVGH�VXD�IXQGDomR��QmR�PH�VLQWR
PDLV�µDSWR¶�SDUD�IDODU�GH�)UHXG�RX�VHU�FRQVLGHUDGR�FRPR�XP�GH�VHXV�UHSUHVHQWDQWHV��$�LQVWLWXLomR�DWULEXL�
XPD�ORFDOL]DomR��QmR�XPD�DXWRULGDGH´��&(57($8��������S������



���

R�GLDJQyVWLFR�ORFDO�H�DV�UHDo}HV�HOpWULFDV�QmR�WHP�TXDOTXHU�YDORU�SDUD�R�HVWXGR�
GD� KLVWHULD�� HQTXDQWR� XPD� DSUHVHQWDomR� �'DUVWHOOXQJ�� DSURIXQGDGD� GRV�
SURFHVVRV� SVtTXLFRV�� j� PDQHLUD� FRPR� HOD� QRV� p� DSUHVHQWDGD� SHORV� SRHWDV�
�'LFKWHU���SHUPLWH�PH��SHOR�XVR�GH�DOJXPDV�UDUDV�IyUPXODV�SVLFROyJLFDV��REWHU�
FHUWD�FRPSUHHQVmR�QR�GHVHQURODU�GH�XPD�KLVWHULD��)5(8'�DSXG &(57($8��
������S������

+i�� SRUWDQWR�� HP� )UHXG� XP� GHVORFDPHQWR� HP� GLUHomR� DR� JrQHUR� SRpWLFR�� RX�

URPDQHVFR��LVWR�p��³D�FRQYHUVmR�SVLFDQDOtWLFD�p�XPD�FRQYHUVmR�DR�µOLWHUiULR¶´��&(57($8��

������S�������&RQYHUVmR�TXH�VH�ID]�HYLGHQWH�DWp�D�~OWLPD�REUD�GH�)UHXG��³2�KRPHP�0RLVpV�

H�D�UHOLJLmR�PRQRWHtVWD´ �)5(8'���������D�TXDO�R�SUySULR�SVLFDQDOLVWD�GHVLJQDYD�FRPR�

³URPDQFH´ �����2�GLVFXUVR� DQDOtWLFR� DVVXPH��SRUWDQWR��PXLWDV�YH]HV�� D� IRUPD�GR�TXH�R�

SUySULR�)UHXG�FKDPDYD�GH�³ILFomR�WHyULFD´����

'H�IDWR��R�GLVFXUVR�IUHXGLDQR�SURPRYH�R�UHWRUQR QD�ILFomR�j�³VHULHGDGH�FLHQWtILFD´��

QmR�Vy�FRPR�VHX�REMHWR��PDV��VREUHWXGR��FRPR�VXD�IRUPD��25(//$1$��������S����������

6XD� HVFULWD� WHyULFD� DVVXPH� D� ³PDQHLUD´� GR� URPDQFH�� $R� H[XPDU� DV� UHODo}HV� TXH�

DVVRPEUDP�R�LQWHUFkPELR�GR�VDEHU�FRP�VHX�REMHWR��)UHXG�³DWUDLoRD´�D�QRUPD�FLHQWtILFD��

SRLV� YROWD� D� HQFRQWUDU� R� JrQHUR� OLWHUiULR� TXH� p� R� GLVFXUVR� WHyULFR� GHVVD� UHODomR�

�&(57($8�� ������ S�� ����� 6HQGR� DVVLP�� GH� DFRUGR� FRP� XPD� REVHUYDomR� GH� -DFTXHV�

/DFDQ��)UHXG�WHULD�VLGR�XP�GRV�~QLFRV�DXWRUHV�FRQWHPSRUkQHRV�FDSD]HV�GH�FULDU�PLWRV�

�/$&$1�� ������� R� TXH� VLJQLILFDULD�� QR� FDVR� GR� SVLFDQDOLVWD� YLHQHQVH�� URPDQFHV� FRP�

IXQomR�WHyULFD��'HVVD�SHUFHSomR��GHFRUUHP��VHJXQGR�&HUWHDX��WUrV�DVSHFWRV�IXQGDPHQWDLV�

TXH�FRQVWLWXLULDP�XPD�³WHRULD�GD�QDUUDWLYD�IUHXGLDQD´�

3ULPHLUDPHQWH��SDUD�)UHXG��D�GHILQLomR�GH�³URPDQFH´�FRQVLVWLULD�HP�FRPELQDU�QR�

PHVPR�WH[WR��SRU�XP�ODGR��RV�³VLQWRPDV�GD�GRHQoD´��LVWR�p��³XPD�VHPLRORJLD�EDVHDGD�QD�

LGHQWLILFDomR�GH�HVWUXWXUDV�SDWROyJLFDV´��&(57($8��������S������H��SRU�RXWUR��XPD�VpULH�

GH� DFRQWHFLPHQWRV� UHODFLRQDLV� TXH� VXUSUHHQGHP� H� PRGLILFDP� R� PRGHOR� HVWUXWXUDO��

$VVXPLU� R� HVWLOR� GR� URPDQFH VLJQLILFDULD� SDUD� R� SVLFDQDOLVWD�� DEDQGRQDU� D� PHUD�

³DSUHVHQWDomR� GH� FDVRV´�� TXH� FRQVLVWLD� QD� IRUPXODomR� GH� ³REVHUYDo}HV´�� TXH�

HYLGHQFLDULDP�D�H[LVWrQFLD�GH�³TXDGURV´�FRHUHQWHV��FRPSRVWRV�D�SDUWLU�GD�DSUHHQVmR�GH�

��� (VVD�REUD�IUHXGLDQD�IRL�GLVFXWLGD�QR�FDStWXOR���GH�QRVVR�WUDEDOKR�
��� 1HVVH� FDStWXOR� UHWRPDPRV� HVVD� H[SUHVVmR�� SURFXUDQGR� HYLGHQFLDU� DOJXPDV�GH� VXDV�QXDQFHV�TXH� QmR�
IRUDP� DERUGDGDV� GLUHWDPHQWH� SRU� &HUWHDX� HP� VHX� HVWXGR� VREUH� R� ³0RLVpV´� GH� )UHXG�� TXH� SURFXUDPRV�
GLVFXWLU�QR�FDStWXOR���
��� &HUWHDX�GHVWDFD�TXH�³FXULRVDPHQWH��HQTXDQWR�)UHXG�KDYLD�VLGR�DOLPHQWDGR�SHOD�$LINODU�QJ FLHQWtILFD�GR�
VpFXOR�;,;�H�VH�WLQKD�HPSHQKDGR��FRP�SDL[mR��HP�ID]HU�UHFRQKHFHU�D�µVHULHGDGH¶�GR�PRGHOR�DFDGrPLFR�
YLHQHQVH��HOH�Gi�D�LPSUHVVmR�GHWHU�VLGR�DSDQKDGR�GHVSUHYHQLGR�SRU�VXD�SUySULD�GHVFREHUWD´��&(57($8��
������S������



���

GDGRV�UHODWLYRV�DR�PRGHOR�VLQFU{QLFR�GH�XPD�GRHQoD��FI��)5(8'���������(P�)UHXG��D�

³HVWUXWXUD�SDWROyJLFD´�WRUQD�VH�R�TXDGUR��QR�TXDO�VmR�SURGX]LGRV�DFRQWHFLPHQWRV�TXH�HOD�

QmR�LQWHJUD��HYLGHQFLDQGR��DVVLP��R�IXQFLRQDPHQWR�GLDORJDO�GD�SUySULD�³FXUD´�QR�FRQWH[WR�

DQDOtWLFR��2� WH[WR�TXH�FDUHFHULD�GDTXHOD�³VHULHGDGH´� FLHQWtILFD��p�R�TXH�GDULD� FRQWD�GH�

H[SUHVVDU�HVVH�IXQFLRQDPHQWR�

(P�VHJXQGR�OXJDU��R�SUySULR�)UHXG�HVWi�LPSOLFDGR�QD�UHODomR�TXH�HVWDEHOHFH�FRP�

VHX�LQWHUORFXWRU��6XDV�DQiOLVHV�GH�FDVR�WUD]HP�FRQVLJR�DV�VXUSUHVDV�TXH�R�³VRIULPHQWR´�GH�

VHXV� SDFLHQWHV� WUDoDP� HP� VXD� SRVLomR� �)5(8'�� ������� 1HVVH� VHQWLGR�� R� URPDQFH�

UHVXOWDULD�GD�DOWHUDomR�TXH�R�³VRIULPHQWR´�GR�RXWUR�LQWURGX]�QR�PRGHOR�TXH�OKH�VHUYH�GH�

TXDGUR�WHyULFR��3DUD�&HUWHDX��³QR�WH[WR��WDLV�GLIHUHQoDV�PDUFDP��DR�PHVPR�WHPSR��GpILFLWV�

H�DFRQWHFLPHQWRV�GD�QDUUDomR��(VVHV�GRLV�YDORUHV�± R�SULPHLUR��UHODFLRQDGR�FRP�R�PRGHOR��

HQTXDQWR�R�RXWUR�VH� UHIHUH�j�QDUUDWLYD�± WrP��DOLiV��D�PHVPD�VLJQLILFDomR��R�GpILFLW�GD�

WHRULD�GHILQH�R�DFRQWHFLPHQWR�GD�QDUUDomR´��&(57($8��������S�������'HVVD�IRUPD��R�

URPDQFH� IUHXGLDQR� VH� FRQVWLWXLULD� D� SDUWLU� GD� UHODomR� TXH� D� WHRULD� HVWDEHOHFH� FRP� D�

DSDULomR�IDFWXDO�GH�VHXV�OLPLWHV�

$LQGD�QHVVD�SHUVSHFWLYD��p�LQWHUHVVDQWH�QRWDUPRV�TXH�HVVH�³VRIULPHQWR´�GR�RXWUR�

QmR�DIHWD�DSHQDV�R�VDEHU�GR�DQDOLVWD��PDV�D�VL�SUySULR��(VVH�GLiORJR�ID]�VXUJLU�QR�SUySULR�

DQDOLVWD�XPD�³LQTXLHWDQWH�IDPLOLDULGDGH´��(�D�³FRQILVVmR´�GHVVD�DOWHUDomR�FRQWULEXL�SDUD�

GHILQLU�R�³URPDQFH´�SVLFDQDOtWLFR��&HUWHDX�DFUHVFHQWD�TXH�

DR� UHWLUDU�� DVVLP�� R� FXQKR� GH� VHULHGDGH� DR� PRGHOR� FLHQWtILFR�� D� QDUUDWLYD�
IUHXGLDQD� JUDYD� Dt� XPD� KLVWRULFLGDGH� RFXOWD� GR� DQDOLVWD� H� XPD� PXGDQoD�
UHFtSURFD�GRV�LQWHUORFXWRUHV��WUDWD�VH�GH�XPD�HVFXOWXUD�GH�DFRQWHFLPHQWRV�± DWp�
HQWmR�QmR�FRQKHFLGRV�± QR�TXDGUR�HVWUXWXUDO�GH�XP�VDEHU��&(57($8��������
S������

)UHXG� FRQIHVVD� VXD� UHDomR� DIHWLYD GLDQWH� GH� VHXV� ³FDVRV´�� R� TXH� FRQWUDGLULD� R�

GLVFXUVR�FLHQWLILFR��TXH�SRVWXOD�TXH�R�HQXQFLDGR�GHYH�VHU�LQGHSHQGHQWH�GR�LQWHUORFXWRU�

'HVVD�IRUPD��HOH�UHLQWURGX]�D KLVWRULFLGDGH�GR�LQWHUORFXWRU�TXH�SDVVDULD�D�VHU�D�SUySULD

FRQGLomR�GD�HOXFLGDomR�DQDOtWLFD� 1HVVH�VHQWLGR��VXD�³SUiWLFD�GH OLQJXDJHP´ VHULD�XPD�

SUiWLFD�LQWHUVXEMHWLYD��2�PpWRGR�GH�)UHXG�WUDQVIRUPD�R�GLVFXUVR�GD�DQiOLVH�HP�XPD�ILFomR��

LVWR�p��XP�GLVFXUVR�HP�TXH�ILFD�PDUFDGD D�SDUWLFXODULGDGH�GH�VHX� ORFXWRU��8PD�ILFomR�

VHULD��SRUWDQWR��XP�VDEHU�TXH�p�³DWLQJLGR´�SRU�VHX�RXWUR��R�DIHWR��HWF���(VWH�VHULD�R�HVWDWXWR�

WHyULFR�GR�URPDQFH�



���

3RU� ILP�� HVVD� IRUPD� FRPR� )UHXG� FRQFHEH� VXD� HVFULWD� HQVLQDULD� D� OHU� RXWURV�

GRFXPHQWRV��,VVR�SRUTXH�HOD�HYLGHQFLD�TXH�TXDOTXHU�QDUUDWLYD�HQYROYH�XPD�UHODomR�HQWUH�

XPD�HVWUXWXUD�H�DFRQWHFLPHQWRV��LVWR�p��HQWUH�XP�VLVWHPD��VHMD�HOH�H[SOtFLWR�RX�QmR��H�R�

YHVWtJLR� GH� DOJR� GLIHUHQWH� QHOH����� 1HVVH� VHQWLGR�� D� REUD� OLWHUiULD� VHULD� LUUHGXWtYHO� j�

³VHULHGDGH´� GH� XP� PRGHOR� HVWUXWXUDO� LPSRVWR� SRU� XPD� GHWHUPLQDGD� FLHQWLILFLGDGH��

&RQWXGR��WDPEpP�QmR�VHULD�YLiYHO�SXOYHUL]i�OD�QRV�³DFRQWHFLPHQWRV�GH�OHLWXUD��DIHWRV�RX�

UHPLQLVFrQFLDV���PXOWLSOLFDGDV� LQGHILQLGDPHQWH� SHOD� IDQWDVLD� RX� SHOD� HUXGLomR�� (OD� LUi�

DSDUHFHU��GH�SUHIHUrQFLD�FRPR�R�HQJDVWH�GH�DOWHUDo}HV�KLVWyULFDV�HP�XP�TXDGUR�IRUPDO´�

�&(57($8��������S�������(P�)UHXG��H[LVWLULD�XPD�FRQWLQXLGDGH�QD�IRUPD�FRPR�HVFXWD�

XP�SDFLHQWH��FRPR�LQWHUSUHWD�XP�GRFXPHQWR��VHMD�OLWHUiULR�RX�QmR�����H�QD�PDQHLUD�FRPR�

HVFUHYH��1mR�Ki�XP�FRUWH�HVVHQFLDO�HQWUH�HVVDV�WUrV�RSHUDo}HV��1HVVH�VHQWLGR��R�³URPDQFH´�

SRGH� FDUDFWHUL]DU� WDQWR� DV� DILUPDo}HV� GH� XP� SDFLHQWH�� XPD� REUD� OLWHUiULD� H� R� SUySULR�

GLVFXUVR�SVLFDQDOtWLFR�

&HUWHDX� FRQVLGHUD� TXH�PHVPR� UHWRUQDQGR� DR� JrQHUR�GR� URPDQFH�� D� HVFULWD� H� D�

LQWHUSUHWDomR�IUHXGLDQDV�QmR�GHL[DP�GH�VHU�KLVWyULFDV��QR�VHQWLGR�GH�TXH�FRQVLGHUDP�VHXV�

PDWHULDLV� FRPR� HIHLWRV� GH� VLVWHPDV� �SROtWLFRV�� VRFLDLV�� HFRQ{PLFRV�� LGHROyJLFRV�� SRU�

H[HPSOR��� DOpP� GH� WHUHP� FRPR� REMHWLYR� HOXFLGDU� RSHUDo}HV� WHPSRUDLV� �FDXVDOLGDGH��

LQYHUVmR��FUX]DPHQWR��HWF���TXH�SRGHULDP�WHU�GDGR�OXJDU�D�HVVHV�HIHLWRV��+i�HP�)UHXG��

SRUWDQWR��XPD�SUREOHPiWLFD�GD�KLVWyULD��HYLGHQFLDGD�SRU�XP�SRVWXODGR�GH�SURGXomR�H�XPD�

LGHQWLILFDomR�GH�VHXV�SURFHVVRV�FURQROyJLFRV��(�SDUD�OLGDU�FRP�HOD��R�SVLFDQDOLVWD�WHULD�

UHHPSUHJDGR�PRGHORV�WRPDGRV�GH�HPSUpVWLPR�GXDV�³UHJL}HV´�GD�OLWHUDWXUD��EHP�GHILQLGDV�

GHVGH�$ULVWyWHOHV�� D� WUDJpGLD� H� D� UHWyULFD� �$5,67Ï7(/(6�� �������'LDQWH� GLVVR�� GXDV�

FRQVLGHUDo}HV�VH�ID]HP�QHFHVViULDV�

3ULPHLUR�� FRP� UHODomR� D� SUHVHQoD� GD� WUDJpGLD� HP� )UHXG�� &RPR� VLVWHPD� GH�

H[SOLFDomR��D�DQiOLVH�IUHXGLDQD�DGRWD�D�HVWUXWXUDomR�GR�SVLTXLVPR�SRU�WUrV�LQVWkQFLDV��R�

(X� �,FK��� R� ,G� �(V�� H� R�6XSHU�HX� �hEHU�,FK�� �)5(8'���������(VVH� DSDUHOKR� SVtTXLFR��

VHJXQGR� &HUWHDX�� UHWRPD� XP� PRGHOR� GH� IXQFLRQDPHQWR� WHDWUDO�� ³FRQVWLWXLQGR�VH� j�

PDQHLUD�GD�WUDJpGLD�JUHJD�H�GR�GUDPD�VKDNHVSHDULDQR��RUD��VDEH�VH�TXH�WDQWR�D�SULPHLUD�

TXDQWR�R�VHJXQGR�QmR�FHVVDUDP�GH�IRUQHFHU�D�)UHXG�HVWUXWXUDV�GH�SHQVDPHQWR��FDWHJRULDV�

��� $V�DUWLFXODo}HV��UHODo}HV�H�WHQV}HV HQWUH�³HVWUXWXUD´�H�³DFRQWHFLPHQWR´�QD�QDUUDWLYD�KLVWyULFD�VXVFLWDP�
LPSRUWDQWHV� GLVFXVV}HV� KLVWRULRJUiILFDV�� TXH� WHP� WHVWHPXQKDGR� QDV� ~OWLPDV� GpFDGDV�� FRQIRUPD� LQGLFD�
)UDQoRLV�'RVVH��XPD�HVSpFLH�GH�³UHWRUQR�GR�DFRQWHFLPHQWR´��'266(��������
��� &RPR�p�R�FDVR�GRV�GRFXPHQWRV�GR�VpFXOR�;9,,�TXH�R�OHYDUDP�D�QDUUDU�R�FDVR�GR�SLQWRU�+DLW]PDQQ�
�)5(8'������F���1R�FDStWXOR����DSUHVHQWDPRV�XPD�GLVFXVVmR�VREUH�HVVD�REUD�IUHXGLDQD�



���

GH� DQiOLVH� H� FLWDo}HV� DXWRUL]DGRUDV� �&(57($8�� ������ S�� ����� 1D� WHRULD� IUHXGLDQD��

SRUWDQWR�� WDQWR�R�DSDUHOKR�TXDQWR�R�GHVHQURODU�SVtTXLFRV�VmR�FRQVWUXtGRV�D�SDUWLU�GHVVH�

PRGHOR�³OLWHUiULR´�GR�WHDWUR�

&RQWXGR��KDYHULD�XPD�SHFXOLDULGDGH�QD�DSURSULDomR�TXH�)UHXG�ID]�GHVVH�PRGHOR��

SRLV�HOH�SURGX]�XP�UHWRUQR�DR�PLWR�D�SDUWLU�GR�URPDQFH��&RP�LVVR��PDQWHP�VH�QDTXLOR�

TXH� &HUWHDX� FKDPD� GH� ³HVWiJLR� LQWHUPHGLiULR´�� RX� HQWUHPHLR� >HQWUH�GHX[@�� TXH� p� D�

WUDJpGLD�� TXH� IXQFLRQD� FRPR� XPD� KLVWRULFL]DomR� GR� PLWR�� 6LWXDGR�� DVVLP�� ³HQWUH� R�

URPDQFH�H�R�PLWR�± SHOR�IDWR�GH�TXH�R�SULPHLUR�UHODWD�XP�GHVHQURODU��HQTXDQWR�R�VHJXQGR�

PRVWUD�HVWUXWXUDV�±��R�DSDUHOKR�SVLFDQDOtWLFR�RIHUHFH��SRUWDQWR��R�PRGHOR�GD� WUDJpGLD�j�

LQWHUSUHWDomR�KLVWyULFD�GRV�GRFXPHQWRV´��&(57($8��������S������

$�VHJXQGD FRQVLGHUDomR�HVWi� UHODFLRQDGD�j UHWyULFD IUHXGLDQD��$�KLVWRULFL]DomR�

GRV�PRGHORV�OLWHUiULRV��HP�)UHXG��VH�HYLGHQFLDULD�GH�IRUPD�DLQGD�PDLV�FRQWXQGHQWH�HP�

VXDV�DQiOLVHV�SUiWLFDV��SRU�H[HPSOR��HP�³$�LQWHUSUHWDomR�GRV�VRQKRV´��GH�������)5(8'��

������� 1HVVHV� WH[WRV�� DV� RSHUDo}HV� TXH� HVWUXWXUDP� DV� UHSUHVHQWDo}HV�� DUWLFXODQGR�D� D�

SDUWLU�GR�VLVWHPD�SVtTXLFR��VmR�³WUD]LGDV´�GD�UHWyULFD��PHWiIRUDV��PHWRQtPLDV��VLQpGRTXHV��

HWF��0DLV�XPD�YH]��R�PRGHOR�p�H[WUDtGR�GD�OLWHUDWXUD��3DUD�&HUWHDX��HVVH�DWR�GH�HVFULWD�p�

LPSRUWDQWH��SRLV�

)UHXG�UHWLUD�HVVDV�³ILJXUDV�GD�UHWyULFD´�GR�JXHWR�³OLWHUiULR´�QR�TXDO�KDYLDP�VLGR�
FRQILQDGDV� SRU� XPD� FRQFHSomR� GD� FLHQWLILFLGDGH�� HOH� FRQIHUH�OKHV� XPD�
SHUWLQrQFLD�KLVWyULFD��DR�UHFRQKHFHU�QHVVH�FDPSR�XP�FRQMXQWR�GH�RSHUDo}HV�
SURGXWRUDV�GH�PDQLIHVWDo}HV�UHODWLYDV�DR�RXWUR��GHVGH�eGLSR��RX�D�FDVWUDomR��
DWp�D�WUDQVIHUrQFLD���&(57($8��������S������

1HVVH�VHQWLGR��HVVH�³UHQDVFLPHQWR´�GD�UHWyULFD�HP�)UHXG�HYLGHQFLDULD�XPD�OyJLFD�

GLIHUHQWH� GD� TXH� SUHYDOHFLD� QR� GLVFXUVR� ³VpULR´� GD� FLHQWLILFLGDGH�� ,VVR� SRUTXH�� WDLV�

SURFHVVRV� UHWyULFRV� QmR GHSHQGHULDP� GD� UDFLRQDOLGDGH� GD� $XINODU�QJ�� TXH�� SURFXUD�

SULYLOHJLDU�D�³DQDORJLD��D�FRHUrQFLD��D�LGHQWLGDGH��H�UHSURGXomR��HOHV�FRUUHVSRQGHP�D�WRGDV�

DV�DOWHUDo}HV��LQYHUV}HV��HTXtYRFRV�RX�GHIRUPDo}HV�TXH�XWLOL]DP�RV�MRJRV�FRP�R�WHPSR�

�DV�RFDVL}HV��H�FRP�R OXJDU�LGHQWLILFDWyULR��DV�PiVFDUDV��QD�UHODomR�GH�RXWUR�FRP�RXWUR´�

�&(57($8��������S�������'HVVD� IRUPD��R� WH[WR� OLWHUiULR� VH� WRUQD�R�FDPSR�HP�TXH�VH�

H[HUFH� XPD� OyJLFD� GD� DOWHULGDGH�� OyJLFD� TXH� KDYLD� VLGR� HVTXHFLGD SHODV� FLrQFLDV�� QD�

PHGLGD�HP�TXH�SURFXUDYDP�SUDWLFDU�XPD�OyJLFD�GR�PHVPR��XPD�OyJLFD�GD� LGHQWLGDGH��

(VVHV� SURFHGLPHQWRV� OLWHUiULRV� PRELOL]DGRV� SRU� )UHXG�� VmR� R� PHLR� SHOR� TXDO� HOH�

KLVWRULFL]D�D�UHWyULFD�H�D�UHLQWURGX]�QD�³IRUWDOH]D´�GD�FLrQFLD��3DUD�&HUWHDX��SRUWDQWR��R�

SVLFDQDOLVWD



���

WUDQVIRUPD� R� WH[WR� OLWHUiULR� QR� GHVGREUDPHQWR� GDV� RSHUDo}HV� IRUPDLV� TXH�
RUJDQL]DP�XPD�HIHWLYLGDGH�KLVWyULFD��HOH�FRQIHUH�OKH��RX�PHOKRU��GHYROYH�OKH��
R�HVWDWXWR�GH�VHU�XPD�ILFomR�WHyULFD�HP�TXH�p�SRVVtYHO�UHFRQKHFHU�H�SURGX]LU�
RV� PRGHORV� OyJLFRV� LQGLVSHQViYHLV� D� TXDOTXHU� �H[SOLFDomR�� KLVWyULFD�
�&(57($8��������S�������

&RQWXGR��D�IRUPD�IUHXGLDQD�GH�VH�YDOHU�GD�UHWyULFD��RX�GH�HPSUHHQGHU�HVVH�WLSR�GH�

XVR�GHVVHV�DUWLItFLRV�OLWHUiULRV�p�TXHVWLRQDGD��DLQGD�TXH�LQGLUHWDPHQWH��SHOR KLVWRULDGRU�

-|UQ�5XVHQ��(P�VHX�WH[WR�5HWyULFD H�HVWpWLFD GD�KLVWyULD��/HRSROG�9RQ�5DQNH�����R�DXWRU�

UHVVDOWD�TXH�RV�KLVWRULDGRUHV��FRPXPHQWH��QmR�YHHP�D�SURGXomR�GR�VHX� WUDEDOKR�FRPR�

OLWHUDWXUD��PDV� FRPR�XP� UHVXOWDGR�GD� KDELOLGDGH� H� GR� HVIRUoR� DFDGrPLFR� H� FLHQWtILFR��

'HVWDFD�WDPEpP�TXH��QDV�~OWLPDV�GpFDGDV��VXUJLUDP�WHQGrQFLDV�QD�WHRULD�GD�KLVWyULD�TXH�

WHP�HQIDWL]DGR�R�FDUiWHU�SRpWLFR�H�UHWyULFR�GD�KLVWRULRJUDILD��WDOYH]��VHMD�HVVH�R�SUySULR�

FDVR�GH�&HUWHDX������

8PD� REVHUYDomR� DTXL� VH� ID]� QHFHVViULD�� SDUD� HQWHQGHUPRV� HP� TXH� PHGLGD� D�

SHUVSHFWLYD�GH�5XVHQ�VH�GLIHUHQFLD�GD�GH�&HUWHDX��3DUD�VH�FRQWUDSRU�D�HVVDV�WHQGrQFLDV��R�

KLVWRULDGRU�VH�YDOH�GD�ILJXUD�GH�/HRSROG�YRQ�5DQNH��HP�FXMD�REUD�HQFRQWUD�XP�PRGHOR�GH�

HTXLOtEULR� QR� XVR� GHVVHV� HOHPHQWRV� GD� SRpWLFD�� ,VVR� SRUTXH� VXD� REUD� VHULD� XP� yWLPR�

H[HPSOR GH� TXH� D� UHWyULFD� H� D� HVWpWLFD� SRGHP� HVWDU� SUHVHQWHV� QD� KLVWRULRJUDILD�� PDV�

PHGLDGDV�SHOD�UDFLRQDOLGDGH��³D�TXDO�GHILQH�R�FDUiWHU�DFDGrPLFR�RX�FLHQWtILFR�GRV�HVWXGRV�

KLVWyULFRV´��586(1�LQ 0$/(5%$��������S������e�ERP�TXH�VH�GLJD�TXH�5XVHQ�QmR�VH�

SURS}H� D� DSHQDV� HORJLDU� R� ³KHJHOLDQLVPR´� GH� 5DQNH�� RX� PHVPR� GDU� DR VHX� PRGR�

KLVWRULRJUiILFR� R� HVWDWXWR� GH� PRGHOR� SDUD� D� HVFULWD� KLVWyULFD� DWXDO�� 6XD� LQWHQomR�� DR�

PRELOL]DU� 5DQNH� H� VHX� XVR� UDFLRQDO� GD� HVWpWLFD� H� UHWyULFD�� p� HYLGHQFLDU� TXH� R�

UHFRQKHFLPHQWR� ³SyV�PRGHUQR´� GD� UHWyULFD� QD� KLVWRULRJUDILD� QmR� GHYHULD� OHYDU� RV�

KLVWRULDGRUHV�DWXDLV�D�UHWRUQDU�j�XPD�UHWyULFD�SUp�PRGHUQD��PDV�

DYDQoDU� SDUD� XPD� UHWyULFD� KLVWRULRJUiILFD� TXH� SUHVHUYH� D� QHFHVVLGDGH� GH�
OLEHUWDU� D� UD]mR� QD� KLVWRULRJUDILD� H� TXH� UHIOLWD� HVVD� UD]mR� QmR� VLPSOHVPHQWH�
FRPR�XPD�WpFQLFD�GH�SHVTXLVD��PDV�FRP�XPD�DSUR[LPDomR�PXLWR�PDLV�DPSOD�
H� SURIXQGD� GRV� HVWXGRV� KLVWyULFRV� FRPR� XPD� TXHVWmR� GH� HVWpWLFD� GD�
KLVWRULRJUDILD��586(1�LQ�0$/(5%$��������S�������

��� 2ULJLQDOPHQWH�SXEOLFDGR�VRE�R�WtWXOR��5KHWRULF�DQG�DHVWKHWLFV�RI�KLVWRU\��/HRSROG�YRQ�5DQNH��,Q��+LVWRU\�
DQG�7KHRU\��YRO������Q�����PDL��������S�����������(P�QRVVR� WUDEDOKR�QRV�YDOHPRV�GD�YHUVmR�SRUWXJXHVD�
GHVVH� WH[WR�SUHVHQWH�QD�FROHWkQHD�GH�DUWLJRV�RUJDQL]DGD�SHOR�KLVWRULDGRU�-XUDQGLU�0DOHUED��0$/(5%$��
������
��� 3RU�PDLV�TXH�R�SUySULR�5XVHQ�QmR�GHVSUH]H�HVVDV�GLPHQV}HV�HP�VXD�SUySULD�FRPSUHHQVmR�GR�GLVFXUVR�
KLVWyULFR�� HOH� HQWHQGH�TXH�Ki�XPD�FHUWD� GRVH�GH� ³SyV�PRGHUQLVPR´� QD�EXVFD�SRU� VHX� FDUiWHU� UHWyULFR� H�
HVWpWLFR��TXH�GHSUHFLDULD�VHX�YDORU�FLHQWtILFR��586(1�LQ�0$/(5%$��������S������



���

&RPR� WHPRV� SURFXUDGR� GHPRQVWUDU�� D� DSURSULDomR� TXH�&HUWHDX� ID]� GD� REUD� GH�

)UHXG� R� GLVWDQFLD� GHVVH� WLSR� GH� SURSRVWD� HQVHMDGD� SRU� 5XVHQ�� 'H� IDWR�� WRGD� D� FUtWLFD�

YHLFXODGD�SHOR�KLVWRULDGRU�IUDQFrV��SRU�PHLR�GD� WHRULD��H�HVFULWD�� IUHXGLDQD��VH�DSOLFD�D�

HVVH�WLSR�GH�KLVWRULRJUDILD�TXH�DLQGD�JXDUGD�XPD�SUHWHQVmR�GH�GRPtQLR�UDFLRQDO�VREUH�VHXV�

REMHWRV��VREUH�R�VXMHLWR�GR�VDEHU�H�VREUH�D SUySULD�HVFULWD��2�TXH�&HUWHDX HVWi�SURFXUDQGR�

GHPRQVWUDU�p�TXH�)UHXG�YHP�³DWUDSDOKDU´�WRGDV�HVVDV�GLPHQV}HV�TXH�R�GLVFXUVR�FLHQWtILFR�

³VpULR´�SURFXUDYD�PDQWHU�LQWDFWDV��1HVVH�VHQWLGR��p LQWHUHVVDQWH��H�SURYRFDGRU��SHUFHEHU�

TXH�&HUWHDX��VHQGR�KLVWRULDGRU��VH�FRORFD�PDLV�SUy[LPR�GH�)UHXG�GR�TXH�GH�5DQNH�

(VVD� SHUVSHFWLYD� p� FRUURERUDGD� SRU� $QGUpV� )UHLMRPLO�� 3DUD� HOH�� &HUWHDX�

SURPRYHULD�XPD�VXEVWLWXLomR�QR�VWDWXV�TXH�5DQNH�RFXSD�FRPR�SDL�GD KLVWyULD�PRGHUQD��

FRORFDQGR�)UHXG�QR�OXJDU��,VVR�SRUTXH��DSURYHLWDQGR�VH�GD�HOXFLGDomR�IUHXGLDQD��VLWXDULD�

D�TXHEUD�HQWUH�R�VXMHLWR�TXH�FRQKHFH�H�REMHWR�FRQKHFLGR�HP�GXDV�IUHQWHV��SRU�XP�ODGR��

GHQWUR�GD�SUySULD�VXEMHWLYLGDGH��HP�XP��HX�KLVWRULDGRU��FXMD�HVWDELOLGDGH�Mi�QmR�SRGH�VHU�

VXVWHQWDGD��SRU�RXWUR��QR�GLVFXUVR�KLVWyULFR�DWUDYpV�GD�LPSRVVLELOLGDGH�TXH�WHP�GH�GL]HU�

R�PHVPR�TXH�UHSUHVHQWD��)5(,-20,/��������S�������

'H�IDWR��HVVH ³GHVYLR´�TXH�&HUWHDX�SUDWLFD�DR SURFXUDU�XPD�³ILOLDomR´�HP�)UHXG�

HFRD�HP�VXD�SULQFLSDO�UHIOH[mR�VREUH�D�KLVWRULRJUDILD��³$�HVFULWD�GD�+LVWyULD´��&RPR�R�

SUySULR�KLVWRULDGRU�DILUPD��VHX�REMHWLYR�QHVVH�HPSUHHQGLPHQWR�p�WUDoDU�XPD�³KLVWyULD�GD�

HVFULWD�FRPR�SUiWLFD�KLVWyULFD´��FRQVLGHUDQGR�RV�SHUFXUVRV H�RV�³GHVYLRV´�TXH�DVVXPLX�QR�

2FLGHQWH�GHVGH�R�DGYHQWR�GD�PRGHUQLGDGH�QR�VpFXOR�;9,��&(57($8��������S��;,,���(��

QHVVH�VHQWLGR��QRV�FKDPD�DWHQomR�R�IDWR�GH�TXH�VXD�REUD�FRQFOXL�FRP�XPD�DQiOLVH�GDV�

HVFULWDV� IUHXGLDQDV� H� RV� FDPLQKRV� TXH� HODV� WHULDP� DEHUWR� SDUD� D� SUySULD� HVFULWD�

KLVWRULRJUiILFD�

(� HVVH� DVSHFWR� p�� VHJXQGR� 5LFRHXU�� XP� GRV� HOHPHQWRV� TXH� PDLV� GLVWLQJXLULD�

&HUWHDX�GH�)RXFDXOW��SRU�H[HPSOR��3RLV�R�KLVWRULDGRU�SURFXUD�HQUDL]DU VXD�EXVFD�HP�XPD�

DQWURSRORJLD� ILORVyILFD� FXMD� UHIHUrQFLD� j�SVLFRORJLD� p� IXQGDPHQWDO� H� IXQGDGRUD� D�TXDO�

VHULD�XWLOL]DGD�SDUD�GHPRVWUDU�TXH� DV� FKDPDGDV� ILFo}HV� WHyULFDV�GHYHP VHU� HQWHQGLGDV�

FRPR� R� FHQiULR� ³FDyWLFR´ GH� XPD� KLVWRULRJUDILD� TXH� SRU� PDLV� TXH� QmR� H[SUHVVH�

DEHUWDPHQWH�VXD�RULJHP�SVLFDQDOtWLFD��QmR�GHL[D�GH�VHU�R�VLJQR�GH�XPD�GtYLGD�H�XPD�WDUHID�

IUHXGLDQD��5,&2(85��������S����������

��� e�LPSRUWDQWH�GHVWDFDU��WDPEpP��TXH�5LFRHXU�HQWHQGH�TXH�&HUWHDX�VH�GLVWDQFLD�GH�)RXFDXOW��QD�PHGLGD�
HP�TXH�VH�Yr�VDLQGR�GD�³QHXWUDOLGDGH�DEVROXWD�GH�XP�GLVFXUVR�VREUH�R�GLVFXUVR�H�FRPHoDQGR�D�DUWLFXODU�



���

&HUWDPHQWH�)UHXG�QmR�IRL�XP�KLVWRULDGRU�³SURILVVLRQDO´��&RQWXGR��SDUD�&HUWHDX��

PHVPR�QmR�R�VHQGR��HOH�IRL�XP�SLRQHLUR�QHVVH�FDPSR��GH�XPD�IRUPD�SHFXOLDU��HOH�IRL�XP�

³SUDWLFDQWH´�GHVVD�GLVFLSOLQD��&RPR�SURFXUDPRV�GHPRQVWUDU�DWp DTXL��DV�³LQYHVWLGDV´��RX�

LQWHUYHQo}HV��GR�SVLFDQDOLVWD�QR�WHUUHQR�GD�KLVWyULD WHULDP�LQFLGLGR��VREUHWXGR� HP�WUrV�

DVSHFWRV�� HP� SULPHLUR� OXJDU�� DSUR[LPDGDPHQWH� PHLR� VpFXOR� GHSRLV� GH� 0LFKHOHW� WHU�

DILUPDGR�TXH��SRU�PHLR�GR�KLVWRULDGRU��RV�PRUWRV�³YROWDP�D�IDODU´��)UHXG�DFUHVFHQWD�TXH�

HOHV�IDODP��PDV�D�GHVSHLWR�H�j�UHYHOLD�GR�KLVWRULDGRU��HP�VHX�WUDEDOKR�H�HP�VHXV�VLOrQFLRV��

HP� VHJXQGR� OXJDU�� HVVDV� YR]HV� FXMR� GHVDSDUHFLPHQWR� VHULD� R� SRVWXODGR� GH� TXDOTXHU�

KLVWRULDGRU��TXH�VH�SURS}H�D�VXEVWLWXt�ODV�SRU�VXD�HVFULWD��UH�PRUGHP�HVVH�HVSDoR�GD�TXDO�

IRUDP�H[FOXtGDV��VHP�TXH�HVWHMDP�VRE�R�FRQWUROH�HIHWLYR�GDTXHOHV�TXH�DV�WHQWDP�WUDGX]LU�

HP�WH[WR��H��SRU�ILP��QD�KLVWRULRJUDILD��)UHXG�YROWD�D�LQWURGX]LU�DV�OXWDV�PtWLFDV��3RU�PHLR�

GH�XPD�FLHQWLILFLGDGH�SHFXOLDU��HOH�HQIHLWLoD�R� VDEHU�� LQFOXVLYH�R�GRV�KLVWRULDGRUHV�TXH�

SUHVVXS}HP�TXH�R�SDVVDGR�HVWi�RUJDQL]DGR�HP�SHoDV�H�HP�RUGHP�QRV�DUTXLYRV�

8P�~OWLPR�DVSHFWR�TXH�GHFRUUH�GHVVDV�REVHUYDo}HV�DLQGD�SUHFLVD�VHU�GHVWDFDGR��

3DUD�)UHXG��D�³HVFULWD�GD�KLVWyULD´��*HVFKLFKWVVFKUHLEXQJ���� p�R�SRQWR�QRGDO�GDV�UHODo}HV�

HQWUH�OLWHUDWXUD�H�KLVWyULD��3DUD�R�SVLFDQDOLVWD��HOD�VH�SURGX]�D�SDUWLU�GH�DFRQWHFLPHQWRV�GRV�

TXDLV�³QDGD´�VXEVLVWH�H��QHVVH�VHQWLGR��HOD�³WRPD�R�OXJDU´�GHOHV��3RUWDQWR��HOD�p��DR�PHVPR�

WHPSR��H[FOXtGD�GDTXLOR�TXH�DERUGD��PDV�WDPEpP��³FDQLEDO´��(OD�³VXEVWLWXL´��LVWR�p��RFXSD�

R�OXJDU GD�KLVWyULD�TXH�OKH�ID]�IDOWD��3DUD�&HUWHDX��HVVH�p�R�SURFHVVR�HVFULWXUiULR�GH�)UHXG�

�&(57($8��������S��������2�KLVWRULDGRU�DLQGD�DFUHVFHQWD�TXH

$�HVFULWD�DGRWD�D�GXSOD�FDUDFWHUtVWLFD�GR�WHPSR��SHUGHU�R�OXJDU��WUDWD�VH�GH�XP�
H[tOLR��H�GHYRUDU�D�YLGD��WUDWD�VH�GH�XP�FDQLEDOLVPR���&RPR�VH�HVWLYHVVH�HP�
TXHVWmR�R�DYDQoR��LQWHUPLQiYHO��H�D�IRPH��LQVDFLiYHO��GH�XP�FRUSR�GD�/HWUD��
'H� TXDOTXHU� PRGR�� QR� SURFHVVR� GH� HVFULWD� H[LVWH� D� GXDOLGDGH� TXH� D� ID]�
IXQFLRQDU��RUD�FRPR�UHIXJR�GR�UHDO��LOXVmR�GH�VDEHU�H�GHMHomR�GD�FLrQFLD��RUD�
FRPR�LQVWLWXLomR�YRUD]�H�LQVWLWXLomR�GRPLQDGRUD��(VVD�DPELYDOrQFLD�WHP�D�YHU�
FRP�D�HVVrQFLD�GD�HVFULWD��&(57($8��������S�������

1HVVH�VHQWLGR��&HUWHDX�HQWHQGH�TXH D�DXWRULGDGH�TXH�p�UHLYLQGLFDGD�SHOR�GLVFXUVR�

WHQGH� D� FRPSHQVDU� R� UHDO� GR� TXDO� p� EDQLGR�� (� p� D� LQVWLWXLomR�� PHGLDQWH� VXD� SUySULD�

DXWRULGDGH� TXH�YDL�SUHHQFKHU�R�³QDGD�GR�VDEHU´��SRLV�HOD�p�D�DUWLFXODomR�HQWUH�HOHV���´D�

PiTXLQD�LQVWLWXFLRQDO�HIHWXD�H�JDUDQWH�D�RSHUDomR��TXDVH�PiJLFD��PHGLDQWH�D�TXDO�HVVH�

HVVH� GLVFXUVR� VREUH� DV� RXWUDV� SUiWLFDV� VLJQLILFDQWHV�� R� TXH� p� D� WDUHID� SUySULD� GH� XPD� KLVWyULD� GDV�
UHSUHVHQWDo}HV´��5,&2(85��������S�������
��� 2�SVLFDQDOLVWD�XWLOL]D�HVVH�WHUPR SDUD�VH�UHIHULU��SRU�H[HPSOR��j KLVWRULRJUDILD�KHEUDLFD�HP�³2�KRPHP�
0RLVpV� H� D� UHOLJLmR� PRQRWHtVWD´� �)5(8'�� ������� RX� SDUD� GHVLJQDU� RXWUDV� KLVWRULRJUDILDV�� FRPR� SRU�
H[HPSOR��HP�VHX�WH[WR�VREUH�/HRQDUGR�GD�9LQFL��)5(8'��������



���

QDGD� p� VXEVWLWXtGR� SRU� DOJR� GH� DXWRULGDGH´� �&(57($8�� ������ S�� ������ (OD� WRUQD� R�

GLVFXUVR�FUtYHO����

$�KLVWRULRJUDILD�SURFXUDULD��SRUWDQWR��ID]HU�FRP�TXH�R�GLVFXUVR�VHMD�GRWDGR�GH�XPD�

UHIHUHQFLDOLGDGH��OHYi�OR D�IXQFLRQDU�FRPR�³H[SUHVVLYR´��DXWRUL]i�OR�SHOR�YLpV�GR�³UHDO´��

H�� SRU� ILP�� LQVWLWXt�OR� FRPR� VXSRVWR� VDEHU�� 6HQGR� DVVLP�� ³VXD� OHL� p� RFXOWDU� R� QDGD��

SUHHQFKHU� RV� YD]LRV´� �&(57($8�� ������ S�� ��������� &RQWXGR�� &HUWHDX� p� FUtWLFR� GDV�

WUDGLo}HV�FLHQWtILFDV�TXH�SRVWXODYDP�XPD�DXWRQRPLD�GR�GLVFXUVR�HP�UHODomR�DR�OXJDU�GH�

VHX�SURGXWRU��SRLV�UHFRQKHFH�TXH�VXD�³SRVLomR´��VHX�SHUWHQFLPHQWR�D�XP�OXJDU��H[HUFH�XP�

HIHLWR�HSLVWHPROyJLFR�VREUH�R�WH[WR��3DUD�HOH��HVVD�ILOLDomR�LQWHUYpP�GH�PDQHLUD�GHFLVLYD�

QD�GHILQLomR�GR�SUySULR�HVWDWXWR�GR�GLVFXUVR��2�KLVWRULDGRU�Yr�HP�)UHXG�DOJXpP�TXH�³OLGRX�

EHP´�FRP�HVVD�LQVWDELOLGDGH�GR�GLVFXUVR��R�TXH�IRL�HYLGHQFLDGR�SHOD�SUySULD�DPELJXLGDGH�

GRV�PLWRV�TXH�R�SVLFDQDOLVWD�FULRX��GHVGH�GH�7RWHP�H�WDEX �)5(8'��������D�³2�KRPHP�

0RLVpV�H�D�UHOLJLmR�PRQRWHtVWD´ �)5(8'���������HQWUH�VHX�FDUiWHU�GH�ILFomR��SRLV�QDGD�

QHVVDV�FULDo}HV�p�³YHUGDGHLUDPHQWH�KLVWyULFR´��H�D�DILUPDomR�GH�TXH�HOHV�GL]HP�UHVSHLWR�

j�UHODomR�FRP�R�UHDO��SRLV�FRQIHUHP�DR�PRYLPHQWR�KLVWyULFR�VXD�IRUPD���

(VVD�DPELJXLGDGH�p�LQHVFDSiYHO�j�SUySULD�KLVWRULRJUDILD�

��� &HUWHDX�HQWHQGH�TXH�XP�GRV�DWULEXWRV�GD�LQVWLWXLomR�p�³ID]HU�FUHU´��3DUD�HOH��³D�YLGD�VRFLDO�H[LJH�D�FUHQoD��
EHP�GLIHUHQWH��TXH�VH�DUWLFXOD�D�SDUWLU�GRV�VXSRVWRV�VDEHUHV�JDUDQWLGRV�SHODV�LQVWLWXLo}HV��HOD�EDVHLD�VH�QHVVDV�
FRPSDQKLDV�GH�VHJXURV�TXH�SURWHJHP�FRQWUD�D�TXHVWmR�GR�RXWUR��FRQWUD�D�ORXFXUD�GR�µQDGD¶��1R�PtQLPR��
GHYH�VH�SURFHGHU�j�GLVWLQomR�HQWUH�D�GHOLQTXrQFLD�GD�µQmR�VHULHGDGH¶�OLWHUiULD�H�D�QRUPDWLYLGDGH�EDVHDGD�HP�
FUHGLELOLGDGHV�LQVWLWXFLRQDLV´��&(57($8��������S�������
��� 3KLOOLSH�&DUUDUG�ID]�XPD�H[FHOHQWH�SRQGHUDomR�TXDQGR�DILUPD�TXH�QHP�DV�DQiOLVHV�GH�&HUWHDX�GD�KLVWyULD�
FRPR�XP�WLSR�GH�QDUUDWLYD��QHP�VHXV�HVIRUoRV�HP�UHDELOLWi�OD�FRPR�XPD�IRUPD�GH�VH�GDU�VHQWLGR�GDV�FRLVDV��
R�OHYRX�D�XQLU�LUUHIOHWLGDPHQWH�D�KLVWyULD�FRP�D�ILFomR��'LIHUHQWHPHQWH�GH�+D\GHQ�:KLWH��FXMR�WUDEDOKR�
&HUWHDX�FXULRVDPHQWH�QXQFD�GLVFXWLX���&HUWHDX�QmR�FRQVLGHURX�D�GHSHQGrQFLD�GD�KLVWyULD�QD�QDUUDWLYD�FRPR�
XPD�UD]mR�SDUD�REVFXUHFHU�DV�IURQWHLUDV�HQWUH�R�GLVFXUVR�IDFWXDO�H�R�ILFFLRQDO��&$55$5'��������S�������



���

&216,'(5$d®(6�),1$,6

6H� FRORFDU� GLDQWH� GD� REUD� GH� 0LFKHO� GH� &HUWHDX� p� WHU� GH� OLGDU� FRP� XPD�

PXOWLSOLFLGDGH�GH�WHPDV��REMHWRV��GLVFXVV}HV�H�LQFXUV}HV�TXH�HVVH�DXWRU�IH]�HP�GLYHUVRV�

FDPSRV�GH�VDEHU��/HU�HVVH�KLVWRULDGRU�p WHU�GH�DVVXPLU�D�LPSRVVLELOLGDGH�GH�DEUDQJr�OR�

HP� VXD� FRPSOHWXGH��GH� OLGDU� FRP� WRGDV� DV�TXHVW}HV� OHYDQWDGDV�SRU� HOH�� EHP�FRPR�GH�

RIHUHFHU�XPD�LQWHUSUHWDomR�TXH�VHMD�FDSD]�GH�DUWLFXODU�WRGDV�DV�GLPHQV}HV�GH�VHX�WUDEDOKR��

$R�ORQJR�GHVVD�GLVVHUWDomR��SURFXUDPRV�UHFRQKHFHU�HVVHV�OLPLWHV��FKDPDQGR�D�DWHQomR�

SDUD�XP�DVSHFWR�TXH�FRQVLGHUDPRV�VHU� IXQGDPHQWDO� QD�DQiOLVH�GD�REUD�GH�&HUWHDX��DV�

UHODo}HV�TXH�PDQWHYH�FRP�D�SVLFDQiOLVH�

3URFXUDPRV� HYLGHQFLDU� HP� QRVVD� SHVTXLVD� TXH� R� KLVWRULDGRU� IUDQFrV� PDQWHYH�

LPSRUWDQWHV� UHODo}HV� FRP� HVVH� VDEHU�� TXH� FRQWULEXtUDP� VLJQLILFDWLYDPHQWH� SDUD� VXDV�

UHIOH[}HV�VREUH�D�KLVWRULRJUDILD��&HUWHDX�IRL�XP�OHLWRU�GH�)UHXG�H�HQFRQWURX�QR�SVLFDQDOLVWD�

HOHPHQWRV� WHyULFRV� TXH� GHVORFDUDP� VXDV� SHUFHSo}HV� H� FRQFHSo}HV� VREUH� VXD� SUySULD�

GLVFLSOLQD��&RQWXGR��WDPEpP�FULWLFDYD�DV�DSURSULDo}HV�TXH�DOJXQV�KLVWRULDGRUHV�ID]LDP�GR�

FDPSR�GH�HVWXGRV�GD�SVLFDQiOLVH�

&HUWHDX�IRL�XP�FUtWLFR�GDTXLOR�TXH�FKDPRX�GH�³LQWHUGLVFLSOLQDULGDGH�IURX[D´��LVWR�

p��PRGHORV� GH� GLiORJRV� TXH� SURFXUDYDP� QD� SVLFDQiOLVH� FRQFHLWRV� H� LQVWUXPHQWRV� SDUD�

QRPHDU� H� H[SOLFDU� ³UHJL}HV´� GR� SDVVDGR� TXH�� HP SULQFtSLR�� SDUHFLDP� VHU� REVFXUDV� jV�

DQiOLVHV� KLVWyULFDV�� 2� KLVWRULDGRU� YLD� FRP� GHVFRQILDQoD� HVVD� ³LQVWUXPHQWDOL]DomR´� GR�

VDEHU�SVLFDQDOtWLFR��6HQGR�DVVLP��HQWHQGHPRV�TXH�DV�IRUPDV�SHODV�TXDLV�&HUWHDX�FRQGX]LX�

VXDV�DSUR[LPDo}HV�FRP�DTXHOH FDPSR�GH�HVWXGRV�GHPRQVWUDP�DOJXPDV�SHFXOLDULGDGHV�

(P SULQFtSLR��&HUWHDX�VH�LQWHUHVVRX�SHODV�³LQFXUV}HV´�GH�)UHXG�QR�³WHUUHQR´�GRV�

KLVWRULDGRUHV��2V�HQVDLRV� ³8PD�QHXURVH�GR� VpFXOR�;9,,� HQYROYHQGR�R�GHP{QLR´� H� ³2�

KRPHP�0RLVpV�H�R�PRQRWHWtVPR´��HVFULWRV�SHOR�SVLFDQDOLVWD��SRVVLELOLWDUDP�D�HODERUDomR�

GH DVSHFWRV�FHQWUDLV�GDTXLOR�TXH &HUWHDX FKDPRX�GH�³2SHUDomR�KLVWRULRJUiILFD´��3DUD�

DOpP�GH�FRQFHLWRV�SVLFDQDOtWLFRV��R�TXH�R�KLVWRULDGRU�IUDQFrV�YLX�HP�)UHXG�IRL�XPD�SUiWLFD

GH�HVFULWD�TXH�ODQoDYD�OX]�VREUH�DOJXQV�GRV�DVSHFWRV�GD�SUySULD�HVFULWD�GRV�KLVWRULDGRUHV�

$WUDYpV�GD�HVFULWD�GR�SVLFDQDOLVWD�YLHQHQVH��&HUWHDX�TXHVWLRQRX DV�UHODo}HV�TXH�D�

KLVWRULRJUDILD�PDQWpP� FRP� XP� OXJDU TXH� D� DXWRUL]D� H� OHJLWLPD�� 2V� WH[WRV� IUHXGLDQRV�

ODQoDP�OX]�VREUH�HVVH�DVSHFWR�QmR�FRQIHVVDGR�GD�HVFULWD�KLVWRULRJUiILFD��HVVH�QmR�GLWR��

&HUWHDX�VH� DSURSULRX GH�)UHXG�SDUD� LQWHUURJDU�DV�SUiWLFDV SHODV�TXDLV�RV�KLVWRULDGRUHV�
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RSHUDP�HP�VXD�GLVFLSOLQD��$OpP�GLVVR��SRU�PHLR�GRV�HVFULWRV�GR�SVLFDQDOLVWD��R�KLVWRULDGRU�

IUDQFrV�WRPRX R�WH[WR�IUHXGLDQR�FRPR�XPD�YLWULQH�SDUD�ROKDU�FULWLFDPHQWH�SDUD�R�SUySULR�

HVWDWXWR�GRV�UHODWRV�TXH�RV�KLVWRULDGRUHV�IDEULFDP�SRU�PHLR�GH�VXD�RSHUDomR��2�³0RLVpV´�

IUHXGLDQR��TXH��SDUD�R�SUySULR�SVLFDQDOLVWD��HUD�PHLR�URPDQFH��PHLR�KLVWyULD��VHUYLX�GH�

EDVH�SDUD�TXH�&HUWHDX�SUREOHPDWL]DVVH�DV�QDUUDWLYDV�GRV�KLVWRULDGRUHV��SRU�PHLR�GD�QRomR�

GH� ³ILFomR� WHyULFD´�� $� HVFULWD� GD� KLVWyULD� �H[SUHVVmR� TXH� &HUWHDX� UHWLUD� GH� )UHXG�� VH�

VLWXDULD�QHVVH�HVSDoR�LQWHUPHGLiULR��SRLV�JXDUGDULD UHODo}HV�FRP�R�³URPDQFH´��VHP�SHUGHU�

VXD�FDSDFLGDGH�H[SOLFDWLYD��VHX�DVSHFWR�WHyULFR�

&HUWHDX� HQWHQGLD TXH� )UHXG� GHYROYHX D� OHJLWLPLGDGH� ³FLHQWtILFD´� j� ILFomR�� 2�

SVLFDQDOLVWD�UHLQWURGX]LX RV�PLWRV��R�URPDQFH�H�D�OLWHUDWXUD�QR�GLVFXUVR�³VpULR´�GD�FLrQFLD��

2�SVLFDQDOLVWD�SDUWLFLSRX��VHJXQGR�&HUWHDX��GH�XPD�UHYLVmR�GD�UXSWXUD�TXH�FDUDFWHUL]RX�

DV�UHODo}HV�HQWUH�D�OLWHUDWXUD�H�D�KLVWRULRJUDILD�GHVGH�R�VpFXOR�;9,,,��$ OLWHUDWXUD�p��SDUD�

&HUWHDX� R�GLVFXUVR�WHyULFR�GRV�SURFHVVRV�KLVWyULFRV��3RU�PHLR�GD�HVFULWD�GH�)UHXG��&HUWHDX�

SURFXURX�UHYHU�D� UHODomR�TXH�D�SUySULD�HVFULWD�KLVWRULDGRUD�PDQWpP�FRP�VXD�GLPHQVmR�

³OLWHUiULD´�

3URFXUDPRV� GHPRQVWUDU�� DWUDYpV� GH� QRVVD� SHVTXLVD�� TXH� D� WHRULD� SVLFDQDOtWLFD�

WDPEpP� IRL� DSURSULDGD� SRU� &HUWHDX� SDUD� SHQVDU� DV� HVWUDWpJLDV� GH� WHPSRUDOLGDGH� GD

KLVWRULRJUDILD�� 2� DXWRU� HQWHQGLD TXH� DV� UHODo}HV� HQWUH� SDVVDGR� H� SUHVHQWH� GHYHP� VHU�

FRQFHELGDV�SHORV�KLVWRULDGRUHV�DWUDYpV�GH�XPD�GLQkPLFD�GH�LPEULFDomR��2�SDVVDGR�UHWRUQD�

DR SUHVHQWH�GH�GLYHUVDV�IRUPDV��LQFOXVLYH�DWUDYpV�GR�WH[WR�IDEULFDGR�SHORV�KLVWRULDGRUHV�

TXH�OKH�FRQVDJUDP�XP�OXJDU�QR�PXQGR�GRV�³YLYRV´��&RQWXGR��R�TXH�&HUWHDX�DSUHQGHX�

FRP� )UHXG� IRL TXH� RV� PRUWRV� YROWDP� D� IDODU� QR� SUHVHQWH�� QmR� PDLV� FRPR� HQWHQGLD�

0LFKHOHW��SRLV�IDODP�j�UHYHOLD�H�j�GHVSHLWR�GRV�KLVWRULDGRUHV�

(QWHQGHPRV�TXH��DWUDYpV�GR�UHFRUWH�SURSRVWR�HP�QRVVD�SHVTXLVD��SXGHPRV�DERUGDU�

XP�LPSRUWDQWH�DVSHFWR�GD�REUD�GH�0LFKHO�GH�&HUWHDX��&RQWXGR��GHYHPRV�UHFRQKHFHU��PDLV�

XPD�YH]��TXH�WRGD�OHLWXUD�H�DQiOLVH�GD�SURGXomR�GHVVH�DXWRU�p�OLPLWDGD�H�VHPSUH�GHL[DUi�

PXLWDV� TXHVW}HV� HP� DEHUWR��0HVPR� DOJXQV� GRV� DVSHFWRV� GLUHWDPHQWH� GLVFXWLGRV� QHVVH�

WUDEDOKR�FDUHFHP�GH�PDLRUHV�LQYHVWLJDo}HV��VHMD�D�TXHVWmR�GDV�UHODo}HV�WHPSRUDLV�HQWUH�

SDVVDGR�H�SUHVHQWH�H�FRPR�DIHWDP�D�QDWXUH]D�GR�GLVFXUVR�GR�KLVWRULDGRU��RX�PHVPR�DV�

GLVFXVV}HV� HQYROYHQGR� DV� UHODo}HV� TXH� R� GLVFXUVR� KLVWRULRJUiILFR� PDQWpP� FRP� D�

OLWHUDWXUD�
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&HUWHDX� IRL� XP� DXWRU� PXLWR� FRPSOH[R� H� GLItFLO� GH� VHU� GHILQLGR�� RX� PHVPR�

HQTXDGUDGR�HP�GHILQLo}HV�H�FODVVLILFDo}HV�VLPSOLVWDV��1RVVR�WUDEDOKR�p�DSHQDV PDLV�XPD�

WHQWDWLYD� GH� OLGDU� FRP� XPD� GDV� GLPHQV}HV� GH� VXD� YDVWD� REUD�� 6XDV� FRQWULEXLo}HV� j�

KLVWRULRJUDILD�DLQGD�SHUPDQHFHP�VHQGR�XP�YDVWR�FDPSR�D�VHU�H[SORUDGR�



���

5()(5Ç1&,$6

$&+$��2PDU��)UHXG�\� HO�SUREOHPD�GH� OD�KLVWRULD� %XHQRV�$LUHV� 3URPHWHR�/LEURV��
�����

$1.(560,7�� )� 5�� $� HVFULWD� GD� KLVWyULD�� D� QDWXUH]D� GD� UHSUHVHQWDomR� KLVWyULFD��
/RQGULQD��(GXHO�������

$5,Ê6��3KLOLSSH��$�KLVWyULD�GDV�PHQWDOLGDGHV� ,Q��129$,6��)HUQDQGR�$QW{QLR�H 6,/9$��
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