
��$�SURWHomR�GRV�GLUHLWRV�KXPDQRV�H�VXD�LQWHUDomR�GLDQWH�GR�
SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�
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�
�
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������������(VWD�SHVTXLVD�REMHWLYD�DSUHVHQWDU�R�SURFHVVR�GH�
LQWHUQDFLRQDOL]DØÔR�GRV�GLUHLWRV�KXPDQRV��WHQGR�FRPR�UHIHUÛQFLD�D�
SHVVRD�KXPDQD�H�D�HYROXØÔR�KLVWäULFD�GRV�GLUHLWRV�KXPDQRV��
DERUGDQGR�VH��LQFOXVLYH��D�GLIHUHQFLDØÔR�HQWUH�GLUHLWRV�KXPDQRV�H�
GLUHLWRV�IXQGDPHQWDLV��%XVFD�VH�DQDOLVDU�D�LQWHUDØÔR�HQWUH�R�'LUHLWR�
,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��H�D�UHVSHFWLYD�VLVWHPÒWLFD�
LQWHUQDFLRQDO�GD�SURWHØÔR�GRV�GLUHLWRV�KXPDQRV��H�D�&RQVWLWXLØÔR�
%UDVLOHLUD�GH�������2�SUHVHQWH�HVWXGR�WHP��VREUHWXGR��D�ILQDOLGDGH�GH�
UHYHODU�FRPR�D�SURWHØÔR�GRV�GLUHLWRV�KXPDQRV�UHODFLRQD�VH�FRP�R�YDORU�
GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��QëFOHR�EÒVLFR�H�SULQFÞSLR�IXQGDQWH�GR�
RUGHQDPHQWR�MXUÞGLFR�EUDVLOHLUR��RQGH�GLUHLWRV�H�JDUDQWLDV�
LQWHUQDFLRQDOPHQWH�UHFRQKHFLGRV�H�DVVHJXUDGRV�FRQYHUJHP�SDUD�D�
FRQFUHWL]DØÔR�GD�MXVWLØD�VRFLDO�H�GD�FLGDGDQLD�XQLYHUVDO��LQVSLUDGDV�QRV�
LGHDLV�GHPRFUÒWLFRV��

������������3DODYUDV�FKDYH��'LUHLWRV�KXPDQRV��'LUHLWR�,QWHUQDFLRQDO�GRV�
'LUHLWRV�+XPDQRV��&RQVWLWXLØÔR�%UDVLOHLUD�GH�������'LJQLGDGH�GD�
SHVVRD�KXPDQD��FLGDGDQLD��

$%675$&7�

������������7KLV�UHVHDUFK�LQWHQGV�WR�SUHVHQW�WKH�SURFHVV�RI�
LQWHUQDWLRQDOL]DWLRQ�RI�KXPDQ�ULJKWV�LQ�UHIHUHQFH�WR�LWV�KLVWRULFDO�
HYROXWLRQ�DQG�WKH�KXPDQ�EHLQJ�LWVHOI��LQFOXGLQJ�WKH�GLIIHUHQFHV�EHWZHHQ�
WKHVH�DQG�WKH�IXQGDPHQWDO�ULJKWV��,W�KDV�WKH�REMHFWLYH�RI�DQDO\VLQJ�WKH�
LQWHUDFWLRQ�RI�,QWHUQDWLRQDO�/DZ�RI�+XPDQ�5LJKWV�ZLWK�LWV�RZQ�
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LQWHUQDWLRQDO�DUUDQJHPHQW�RI�SURWHFWLRQ�WR�WKH�KXPDQ�ULJKWV�DQG�WKH�
%UD]LOLDQ�&RQVWLWXWLRQ�RI�������0RUHRYHU��WKH�SUHVHQW�VWXG\�DLPV�
UHYHDOLQJ�LQ�ZKLFK�ZD\V�WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV�UHODWHV�WR�WKH�
YDOXH�RI�KXPDQ�GLJQLW\��DV�EDVLF�FRUH�DQG�IXQGDPHQWDO�SULQFLSOH�RI�
EUD]LOLDQ�OHJDO�V\VWHP��ZKHUH�ZRUOG�ZLGH�DFNQRZOHGJHG�DQG�DVVXUHG�
ULJKWV�DQG�SULYLOHJHV�OHDG�WR�WKH�DFKLHYHPHQW�RI�VRFLDO�MXVWLFH�DQG�
XQLYHUVDO�FLWL]HQVKLS��ERWK�LQVSLUHG�LQ�GHPRFUDWLF�LGHDOV��

������������.H\�ZRUGV��+XPDQ�ULJKWV��,QWHUQDWLRQDO�/DZ�RI�+XPDQ�5LJKWV��
%UD]LOLDQ�&RQVWLWXWLRQ�RI�������KXPDQ�GLJQLW\��FLWL]HQVKLS�

,1752'8¸´2�

������������2�'LUHLWR��HQTXDQWR�FLÛQFLD�VRFLDO��VRIUH�RV�UHIOH[RV�GHFRUUHQWHV�
GDV�GLYHUVDV�WUDQVIRUPDØæHV�GD�VRFLHGDGH�RFRUULGDV�DR�ORQJR�GR�
WHPSR��1R�PHVPR�VHQWLGR��RV�GLUHLWRV�KXPDQRV�HYROXHP�H�FRQTXLVWDP�
XP�OXJDU�FDGD�YH]�PDLV�FRQVLGHUÒYHO�QD�FRQVFLÛQFLD�SROÞWLFD�H�MXUÞGLFD�
FRQWHPSRUÓQHD��DSUHVHQWDQGR�QRWÒYHO�SURJUHVVR�HP�UHODØÔR�DR�
UHVSHLWR�ÑV�OLEHUGDGHV�IXQGDPHQWDLV�H�Ñ�FRQFUHWL]DØÔR�GD�YHUGDGHLUD�
GHPRFUDFLD��

������������2�REMHWLYR�GHVWH�WUDEDOKR�Ú�DQDOLVDU�D�UHODØÔR�HQWUH�D�SURWHØÔR�
GRV�GLUHLWRV�KXPDQRV�H�R�SULQFÞSLR�FRQVWLWXFLRQDO�GD�GLJQLGDGH�GD�
SHVVRD�KXPDQD��WLGR�FRPR�YDORU�JXLD � ��� �GH�WRGD�D�RUGHP�MXUÞGLFD��
FRQVWLWXFLRQDO�H�LQIUDFRQVWLWXFLRQDO��EHP�FRPR�D�LQIOXÛQFLD�H�D�LQWHUDØÔR�
H[LVWHQWHV��WHQGR�FRPR�FHQÒULR�D�RUGHP�FRQVWLWXFLRQDO�EUDVLOHLUD��

������������$�SDUWLU�GR�HVWXGR�GD�SHVVRD�KXPDQD��WRPDGD�HP�VXD�
LJXDOGDGH�H�HP�VXD�OLEHUGDGH��H�GH�VXD�HVVÛQFLD�KLVWäULFD��SUHWHQGH�VH�
GHVHQYROYHU�XPD�DQÒOLVH�VREUH�RV�GLUHLWRV�KXPDQRV�H�VXD�HYROXØÔR�
KLVWäULFD��IUHQWH�DRV�DFRQWHFLPHQWRV�PDUFDQWHV�DR�ORQJR�GRV�VÚFXORV�H�
ÑV�VLJQLILFDWLYDV�GHVFREHUWDV�HPSUHHQGLGDV�SHOD�+XPDQLGDGH��7RUQD�
VH�UHOHYDQWH�DSRQWDU��QHVWH�PHVPR�FDSÞWXOR��D�GLIHUHQFLDØÔR�HQWUH�
GLUHLWRV�KXPDQRV�H�GLUHLWRV�IXQGDPHQWDLV��H�D�TXHVWÔR�UHIHUHQWH�ÑV�
GLPHQVæHV�RX�JHUDØæHV�GRV�GLUHLWRV�IXQGDPHQWDLV��
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������������1XP�VHJXQGR�PRPHQWR��EXVFD�VH�GHPRQVWUDU�R�SURFHVVR�GH�
LQWHUQDFLRQDOL]DØÔR�H�GH�JOREDOL]DØÔR�GD�PDWÚULD�DWLQHQWH�DRV�GLUHLWRV�
KXPDQRV�H�FRPR�R�'LUHLWR�&RQVWLWXFLRQDO�,QWHUQDFLRQDO�WUDWD��GH�PRGR�
HVSHFÞILFR��DV�QRUPDV�FRQVWLWXFLRQDLV�UHIHUHQWHV�ÑV�UHODØæHV�
LQWHUQDFLRQDLV�H��SRU�FRQVHTíÛQFLD��DR�SUäSULR�'LUHLWR�,QWHUQDFLRQDO��
1HVVH�FRQWH[WR��GHVSRQWDP�R�VXUJLPHQWR�H�D�FRQVROLGDØÔR�GR�'LUHLWR�
,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV�TXH��GH�PRGR�DXWåQRPR�H�GRWDGR�
GH�HVSHFLILFLGDGHV�SUäSULDV��YROWD�VH�Ñ�FRQVWUXØÔR�GH�XPD�FXOWXUD�
XQLYHUVDO�GH�REVHUYÓQFLD�GRV�GLUHLWRV�KXPDQRV��WHQGR�FRPR�GHVDILR�D�
DSOLFDØÔR�HIHWLYD�GHVWHV��SRU�PHLR�GH�XP�VLVWHPD�LQWHUQDFLRQDO�GH�
SURWHØÔR�GRV�GLUHLWRV�KXPDQRV��

������������2�SUHVHQWH�HVWXGR�PRQRJUÒILFR�DSUHVHQWD�VH��DVVLP��FRP�
FDUDFWHUÞVWLFDV�LQWHUGLVFLSOLQDUHV��SRLV�VLWXD�VH�QD�LQWHUDØÔR�HQWUH�R�
'LUHLWR�&RQVWLWXFLRQDO�H�R�'LUHLWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��
'DÞ�UHVXOWD�R�TXH�VH�FRQYHQFLRQRX�FKDPDU�'LUHLWR�&RQVWLWXFLRQDO�
,QWHUQDFLRQDO��VXEHQWHQGLGR�FRPR�XP�UDPR�GR�GLUHLWR�TXH�EXVFD�
LJXDOPHQWH�UHVJXDUGDU�R�YDORU�GD�SULPD]LD�GD�SHVVRD�KXPDQD��

������������$R�VH�DERUGDU�D�GLQÓPLFD�GD�UHODØÔR�HQWUH�D�&RQVWLWXLØÔR�
%UDVLOHLUD�H�R�VLVWHPD�LQWHUQDFLRQDO�GH�SURWHØÔR�GRV�GLUHLWRV�KXPDQRV��
QR�WHUFHLUR�FDSÞWXOR��EXVFD�VH�HYLGHQFLDU�RV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV�
TXH�GLVFLSOLQDP�R�'LUHLWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV�H�D�IRUPD�
SHOD�TXDO�HVWH�UHIRUØD�RV�GLUHLWRV�FRQVWLWXFLRQDOPHQWH�DVVHJXUDGRV��º�
QHVVH�ÞQWHULP�TXH�VH�HQIDWL]D�D�LQFOXVÔR�GRV�GLUHLWRV�HQXQFLDGRV�QRV�
WUDWDGRV�LQWHUQDFLRQDLV�GH�GLUHLWRV�KXPDQRV��GRV�TXDLV�R�%UDVLO�VHMD�
VLJQDWÒULR��QR�FDWÒORJR�GH�GLUHLWRV�FRQVWLWXFLRQDOPHQWH�FRQVDJUDGRV��

������������,PSRUWDQWH�GHVWDFDU�VH�R�DSULPRUDPHQWR�H�R�IRUWDOHFLPHQWR�
GHVHQFDGHDGRV�SHORV�GLUHLWRV�RULXQGRV�GRV�WUDWDGRV�LQWHUQDFLRQDLV�GH�
GLUHLWRV�KXPDQRV�QD�HVIHUD�GD�SURWHØÔR�GRV�GLUHLWRV�FRQVDJUDGRV�SHOR�
RUGHQDPHQWR�EUDVLOHLUR��$LQGD�TXH�VH�YLVXDOL]H�XPD�VLWXDØÔR�GH�FRQIOLWR�
HQWUH�R�'LUHLWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV�H�R�'LUHLWR�LQWHUQR��
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KÒ�GH�SUHYDOHFHU�D�QRUPD�PDLV�IDYRUÒYHO�DR�LQGLYÞGXR��XPD�YH]�TXH�VH�
SURSXJQD�SHOD�SULPD]LD�GD�SHVVRD�KXPDQD��

������������)LQDOPHQWH��R�QRUWH�GR�SUHVHQWH�WUDEDOKR�DSRQWD�SDUD�R�
LQFHVVDQWH�SURFHVVR�GH�UHFRQVWUXØÔR�GRV�GLUHLWRV�KXPDQRV��DFHQDQGR�
DR�SULQFÞSLR�FRQVWLWXFLRQDO�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��FRPR�
SULQFÞSLR�IXQGDQWH�GH�XPD�RUGHP�UHQRYDGD��TXH�Ú�UHVXOWDGR�GD�
FUHVFHQWH�LQWHUQDFLRQDOL]DØÔR�GRV�GLUHLWRV�KXPDQRV��HP�TXH�HPDQDP�
GLUHLWRV�H�JDUDQWLDV�LQWHUQDFLRQDOPHQWH�UHFRQKHFLGRV�H�DVVHJXUDGRV��
GHOLQHDQGR�VH��SRU�FRQVHJXLQWH��XPD�FLGDGDQLD�XQLYHUVDO�LQVSLUDGD�QR�
YDORU�GD�DEVROXWD�SUHYDOÛQFLD�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��'HVVD�
IRUPD��R�HVWXGR�GD�SURWHØÔR�GRV�GLUHLWRV�KXPDQRV�H�VXD�UHODØÔR�FRP�D�
FRQVDJUDØÔR�GR�SULQFÞSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��Ñ�OX]�GD�
&RQVWLWXLØÔR�)HGHUDO�%UDVLOHLUD��UHYHOD�VH�LPSHULRVR��Ñ�PHGLGD�TXH�
FRQWULEXL�GHFLVLYDPHQWH�SDUD�D�FRQFUHWL]DØÔR�GD�MXVWLØD�VRFLDO�H�GRV�
LGHDLV�GHPRFUÒWLFRV��

 

��$�HYROXØÔR�KLVWäULFD�GRV�GLUHLWRV�KXPDQRV�

����������������$�SHVVRD�KXPDQD�

������������'HVGH�RV�WHPSRV�PDLV�UHPRWRV�EXVFD�VH�FRPSUHHQGHU�D�
SHVVRD�KXPDQD�H�D�FRPSOH[LGDGH�GH�VXDV�UHODØæHV��HVSHFLDOPHQWH�RV�
GLUHLWRV�XQLYHUVDLV�D�HOD�LQHUHQWHV��$�SDUWLU�GR�SHUÞRGR�D[LDO�GD�+LVWäULD��
R�VHU�KXPDQR��WRPDGR�HP�VXD�LJXDOGDGH�HVVHQFLDO��Ú�YLVWR�FRPR�XP�
VHU�GRWDGR�GH�OLEHUGDGH�H�UD]ÔR��VHP�GHVFRQVLGHUDU�DV�VLJQLILFDWLYDV�
GLIHUHQØDV�GH�VH[R��UDØD��UHOLJLÔR�RX�FRVWXPHV�VRFLDLV��

������������1ÔR�REVWDQWH��VRPHQWH�QR�VÚFXOR�;;�SURFODPRX�VH�QR�
SUHÓPEXOR�GD�'HFODUDØÔR�8QLYHUVDO�GH�'LUHLWRV�+XPDQRV�TXH��WRGRV�
RV�KRPHQV�QDVFHP�OLYUHV�H�LJXDLV�HP�GLJQLGDGH�H�GLUHLWRV���,PSRUWDQWH�
UHVVDOWDU�TXH�HVVDV�SUHPLVVDV�QDVFHUDP�YLQFXODGDV�DR�DGYHQWR�GD�OHL�
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HVFULWD��GH�DEUDQJÛQFLD�JHUDO�H�XQLIRUPH��LJXDOPHQWH�DSOLFÒYHO�D�WRGRV�
RV�LQGLYÞGXRV�TXH�FRQYLYHP�QXPD�VRFLHGDGH�RUJDQL]DGD��

������������2ULJLQDOPHQWH��IRL�HP�$WHQDV�TXH�D�OHL�HVFULWD�PDQLIHVWRX�VXD�
SUHHPLQÛQFLD�D�SRQWR�GH�VH�FRQVWLWXLU�QR�IXQGDPHQWR�GD�VRFLHGDGH�
SROÞWLFD��7DQWR�TXH��QD�GHPRFUDFLD�DWHQLHQVH��DDXWRULGDGH�GDV�OHLV�
HVFULWDV��GH�LPHGLDWR��GHVEDQFRX�D�VREHUDQLD�GR�LQGLYÞGXR�RX�GD�FODVVH�
VRFLDO��FRQVWLWXLQGR�VH�QXPD�IHUUDPHQWD�LPSUHVFLQGÞYHO�FRQWUD�R�DUEÞWULR�
JRYHUQDPHQWDO��

������������(QWUHWDQWR��DR�ODGR�GD�OHL�HVFULWD��RV�JUHJRV�FRQVLGHUDYDP�D�
UHOHYÓQFLD�GD�OHL�QÔR�HVFULWD��TXH�GHVLJQDYD��SRU�YH]HV��R�FRVWXPH�
MXULGLFDPHQWH�DFHLWR��QRXWUDV��DV�OHLV�XQLYHUVDLV��GH�ÓPELWR�UHOLJLRVR�H�
DEVROXWR��&RP�R�WHPSR��GLVVLSRX�VH�HVVD�HVVÛQFLD�HPLQHQWHPHQWH�
UHOLJLRVD�GDV�OHLV�QÔR�HVFULWDV�TXH��SDUD�$ULVWäWHOHV��FRQVWLWXÞDP�VH�HP�
�OHLV�FRPXQV���SHUPHDGDV�SHOR�FRQVHQVR�XQLYHUVDO�HP�RSRVLØÔR�ÑV�
�OHLV�SDUWLFXODUHV���SUäSULDV�GH�FDGD�SRYR��

������������)RL�QHVVH�FRQWH[WR�TXH�VXUJLX��SRU�LQLFLDWLYD�GRV�URPDQRV��D�
H[SUHVVÔR�LXV�JHQWLXP��RX�VHMD��R�GLUHLWR�FRPXP�D�WRGRV�RV�SRYRV��
*XLGR�)HUQDQGR�6LOYD�6RDUHV��S�����DGYHUWH��

������������1D�YHUGDGH��R�MXV�JHQWLXP�QÔR�HUD�R�TXH�KRMH�GHQRPLQDPRV�
'LUHLWR�,QWHUQDFLRQDO��QHP�R�TXH��HP�VÚFXORV�DQWHULRUHV��VH�GHQRPLQDUÒ�
GH�'LUHLWR�GDV�*HQWHV��7UDWDYD�VH�GH�XP�FRUSR�GH�QRUPDV�TXH�
UHJXODYD��QR�LQWHULRU�GR�,PSÚULR�5RPDQR��RV�GLUHLWRV�GRV�LQGLYÞGXRV�
�FRPR�D�SHUVRQDOLGDGH��DV�FDSDFLGDGHV���VHXV�UHODFLRQDPHQWRV�
LQWHUSHVVRDLV��FRPR�D�IDPÞOLD�H�DV�VXFHVVæHV��RV�FRQWUDWRV�H�RV�HIHLWRV�
GRV�DWRV�OÞFLWRV�H�LOÞFLWRV���DOJXQV�DVSHFWRV�GR�GLUHLWRV�FULPLQDO�H��
VREUHWXGR��DV�QRUPDV�VREUH�D�DWLYLGDGH�GH�SURGX]LU�D�QRUPD�MXUÞGLFD�
����� � ��� ��

������������'H�RXWUR�ODGR��DR�VHU�H[FOXÞGR�R�IXQGDPHQWR�UHOLJLRVR�LPSUHVVR�
QDV�QRUPDV��QHFHVVLWRX�VH�EXVFDU�RXWUD�MXVWLILFDWLYD�SDUD�D�YLJÛQFLD�
GHVVDV�OHLV�XQLYHUVDLV��DSOLFÒYHLV�D�WRGRV�RV�KRPHQV��GH�IRUPD�
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LJXDOLWÒULD��HP�WRGRV�RV�OXJDUHV�GR�PXQGR��$�ILORVRILD�HVWäLFD��TXH�VH�
GHVHQYROYHX�HQWUH�����D�&��DWÚ�PHDGRV�GR�VÚFXOR�,,,��DEUDQJHQGR��
SUDWLFDPHQWH��WRGD�D�,GDGH�0ÚGLD��SUHVVXSXQKD�D�XQLGDGH�PRUDO�H�D�
GLJQLGDGH�GR�KRPHP�FRPR�IDWRUHV�LQGLVVRFLÒYHLV��/RJR��R�KRPHP�Ú�
FRQVLGHUDGR�ILOKR�GH�=HXV�H�SRUWDGRU�GH�GLUHLWRV�LQDWRV�H�LJXDLV�HP�
WRGRV�RV�OXJDUHV�GR�PXQGR��DLQGD�TXH�RFRUUHVVHP�GLIHUHQØDV�
LQGLYLGXDLV�H�JUXSDLV��

������������3DUD�D�WUDGLØÔR�EÞEOLFD��'HXV�Ú�YLVWR�FRPR�R�PRGHOR�LGHDO�D�VHU�
VHJXLGR�SRU�WRGRV�RV�VHUHV��2�FULVWLDQLVPR��SRU�VXD�YH]��WURX[H�FRQVLJR�
XP�PRGHOR�ÚWLFR�H�FRQFUHWR�GH�SHVVRD��-HVXV�GH�1D]DUÚ��(QWUHWDQWR��D�
LJXDOGDGH�XQLYHUVDO�GRV�ILOKRV�GH�'HXV�UHDOL]RX�VH�ëQLFD�H�
H[FOXVLYDPHQWH�QR�SODQR�VREUHQDWXUDO��XPD�YH]�TXH�R�FULVWLDQLVPR�
FRPSDFWXDYD�FRP�D�HVFUDYLGÔR�H�FRP�D�LQIHULRULGDGH�GD�PXOKHU�H�GH�
GHWHUPLQDGRV�SRYRV��

������������1R�SHUÞRGR�PHGLHYDO��HODERURX�VH�XP�FRQFHLWR�GH�SHVVRD�
SDUWLQGR�VH�GD��VXEVWÓQFLD�LQGLYLGXDO�GD�QDWXUH]D�UDFLRQDO� � ��� ��
GHVHQYROYLGD�SRU�%RÚFLR��FRP�HQIRTXH�QDV�FDUDFWHUÞVWLFDV�GH�
SHUPDQÛQFLD�H�LQYDULDELOLGDGH��1HVVH�VHQWLGR��6ÔR�7RPÒV�GH�$TXLQR�
GHILQLX�R�KRPHP�FRPR��XP�FRPSRVWR�GH�VXEVWÓQFLD�HVSLULWXDO�H�
FRUSRUDO� � ��� ��

������������3DUWLQGR�VH�GD�FRQFHSØÔR�GH�SHVVRD��QR�PHGLHYR��IRL�
HODERUDGR�R�SULQFÞSLR�GD�LJXDOGDGH�HVVHQFLDO�GH�WRGR�VHU�KXPDQR��
OHYDQGR�VH�HP�FRQWD�DV�GLVFUHSÓQFLDV�LQGLYLGXDLV�H�JUXSDLV��GH�
QDWXUH]D�ELROäJLFD�RX�FXOWXUDO��'HVVD�IRUPD��D�HVVÛQFLD�GR�FRQFHLWR�
XQLYHUVDO�GH�GLUHLWRV�KXPDQRV�VXUJLX�GD�LJXDOGDGH�HVVHQFLDO�GD�
SHVVRD��HLV�VH�WUDWDUHP�GH�GLUHLWRV�FRPXQV�D�WRGD�D�HVSÚFLH�KXPDQD��
GR�KRPHP�HQTXDQWR�KRPHP��RX�VHMDP��GLUHLWRV�UHVXOWDQWHV�GD�VXD�
SUäSULD�QDWXUH]D��

������������2XWUD�LPSRUWDQWH�IDVH�GD�HODERUDØÔR�WHäULFD�GR�FRQFHLWR�GH�
SHVVRD��FRPR�VXMHLWR�GH�GLUHLWRV�XQLYHUVDLV��DQWHULRUHV�H�VXSHULRUHV��D�
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WRGD�RUGHQDØÔR�HVWDWDO��VXUJLX�FRP�R�SHQVDPHQWR�GH�.DQW�TXH��
SDUWLQGR�GD�QRØÔR�GH��UD]ÔR�SUÒWLFD���LQHUHQWH�D�WRGRV�RV�VHUHV�
UDFLRQDLV��GRWDGRV�GH�YRQWDGH�SUäSULD��IRUPXORX�R�SULQFÞSLR�GH�TXH�WRGR�
VHU�KXPDQR�H[LVWH�FRPR�XP�ILP�HP�VL�PHVPR��H�QÔR�VLPSOHVPHQWH�
FRPR�XP�PHLR�DWUDYÚV�GR�TXDO�D�YRQWDGH�DJH��

������������&KHJRX�VH��DVVLP��Ñ�FRQVWDWDØÔR�GH�TXH�D�GLJQLGDGH�GD�
SHVVRD�UHVXOWD��DOÚP�GD�TXHVWÔR�GH�VHU�HVWD��DR�FRQWUÒULR�GDV�FRLVDV��
XP�VHU�FRQVLGHUDGR�FRPR�XP�ILP�HP�VL�PHVPR��WDPEÚP�GR�IDWR�GH�
TXH��SHOD�VXD�YRQWDGH�UDFLRQDO��Vä�D�SHVVRD�YLYH�HP�FRQGLØæHV�GH�
DXWRQRPLD��RX�VHMD��FRP�FDSDFLGDGH�GH�VH�QRUWHDU�SRU�VXDV�SUäSULDV�
OHLV��

������������$�FRQFHSØÔR�NDQWLDQD�GD�GLJQLGDGH�GD�SHVVRD�YDORUL]D�R�VHU�
KXPDQR�H�D�EXVFD�GH�VXD�IHOLFLGDGH�WDQWR�HP�QÞYHO�LQGLYLGXDO�TXDQWR�
FROHWLYR��IDYRUHFHQGR�D�FRQFUHWL]DØÔR�GD�IHOLFLGDGH�DOKHLD��7DLV�
SUHPLVVDV�VH�FRQVWLWXHP�QXPD�LPSRUWDQWH�MXVWLILFDWLYD�GH�
UHFRQKHFLPHQWR��D�SDU�GRV�GLUHLWRV�H�OLEHUGDGHV�LQGLYLGXDLV�H�GRV�
GLUHLWRV�KXPDQRV��QD�EXVFD�GD�UHDOL]DØÔR�GH�SROÞWLFDV�SëEOLFDV�GH�
FRQWHëGR�HFRQåPLFR�H�VRFLDO��FRQIRUPH�SUHFRQL]RX�D�'HFODUDØÔR�
8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV��

������������.DQW�GHIHQGLD�R�YDORU�UHODWLYR�GDV�FRLVDV�HP�FRQWUDSRVLØÔR�DR�
YDORU�DEVROXWR�GD�GLJQLGDGH�KXPDQD��IDWR�TXH�GHVHQFDGHRX��
UHODWLYDPHQWH�DR�FRQFHLWR�GH�SHVVRD��D�GHVFREHUWD�GR�PXQGR�GRV�
YDORUHV��$VVLP�Ú�TXH�VREUH�R�IXQGDPHQWR�GD�OLEHUGDGH�TXH�VH�
DVVHQWDP�DV�UHIHUÛQFLDV�D[LROäJLFDV���SUHIHUÛQFLDV�YDORUDWLYDV���H�D�
ÚWLFD�GH�PRGR�JHUDO��LVWR�Ú��R�PXQGR�GDV�OHLV��VHPSUH�SDVVÞYHLV�GH�
YLRODØÔR � 	�� ��

������������1D�VHJXQGD�PHWDGH�GR�VÚFXOR�;,;��JUDØDV�ÑV�FRQWULEXLØæHV�
LQRYDGRUDV�GH�SHQVDGRUHV�FRPR�1LHW]VFKH��VH�SDVVRX�D�FRPSUHHQGHU�
TXH�R�EHP�H�R�PDO�VÔR�UHVXOWDGRV�GH�XPD�DYDOLDØÔR�FRQVFLHQWH�GH�
FDGD�LQGLYÞGXR��QD�TXDO�GHVSRQWD�D�SUHIHUÛQFLD�SRU�GHWHUPLQDGR�YDORU��
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/RJR��D�FRPSUHHQVÔR�GD�SHVVRD�SDVVD�SHOR�UHFRQKHFLPHQWR�GH�TXH�R�
KRPHP�Ú�R�ëQLFR�VHU�TXH�SDXWD�VXD�YLGD�HP�IXQØÔR�GH�SUHIHUÛQFLDV�
YDORUDWLYDV��OHJLVODQGR�FRQIRUPH�VHXV�YDORUHV�ÚWLFRV�H��
YROXQWDULDPHQWH��VXEPHWHQGR�VH�ÑV�QRUPDV�YDORUDWLYDV��

������������(YLGHQWHPHQWH�TXH��QHVWD�FRQIRUPLGDGH��D�WHRULD�MXUÞGLFD�WHQKD�
VRIULGR�LQIOXÛQFLD�VLJQLILFDWLYD�GD�UHDOLGDGH�D[LROäJLFD��HVSHFLDOPHQWH�
TXDQGR�VH�SDVVRX�D�LGHQWLILFDU�RV�GLUHLWRV�KXPDQRV�FRPR�RV�YDORUHV�
PDLV�LPSRUWDQWHV�GD�FRQYLYÛQFLD�KXPDQD�H�WDPEÚP�FRPR�IDWRUHV�GH�
DJUHJDØÔR�VRFLDO��3RU�VXD�YH]��R�FRQMXQWR�GRV�GLUHLWRV�KXPDQRV�
SDVVRX�D�IRUPDU�XP�VLVWHPD��FRQGL]HQWH�FRP�D�KLHUDUTXLD�GH�YDORUHV�
SUHYDOHQWHV�QR�PHLR�VRFLDO��HPERUD�HVVD�KLHUDUTXLD�D[LROäJLFD�QHP�
VHPSUH�FRLQFLGD�FRP�R�VLVWHPD�QRUPDWLYR�SRVLWLYR��'DÞ��D�WHQVÔR�
GLDOÚWLFD�HQWUH�D�FRQVFLÛQFLD�FROHWLYD�H�DV�OHLV�HVWDWDLV��

������������$V�FRUUHQWHV�H[LVWHQFLDOLVWDV�GR�VÚFXOR�;;�WDPEÚP�LQIOXÞUDP�QD�
HODERUDØÔR�GR�FRQFHLWR�GH�SHVVRD��DFHQWXDQGR�R�FDUÒWHU�ëQLFR��
LQLJXDOÒYHO�H�LUUHSURGXWÞYHO�GD�SHUVRQDOLGDGH�LQGLYLGXDO��TXH�QÔR�VH�
FRQIXQGH�FRP�D�IXQØÔR�RX�R�SDSHO�TXH�FDGD�VHU�H[HUFH��

������������$�UHIOH[ÔR�ILORVäILFD�FRQWHPSRUÓQHD�UHYHORX�TXH�R�VHU�GR�
KRPHP�QÔR�GL]�FRP�TXHVWæHV�SHUPDQHQWHV�H�LPXWÒYHLV��H�VLP�FRP�
WUDQVIRUPDØæHV�H�PXGDQØDV��XPD�YH]�TXH�HVWÒ�HP�FRQVWDQWH�HYROXØÔR�
H�DSHUIHLØRDPHQWR��$GHPDLV��D�HVVÛQFLD�GR�VHU�KXPDQR�Ú�HYROXWLYD��
VXD�SHUVRQDOLGDGH�Ú�VHPSUH�DOJR�GH�LQFRPSOHWR�H�LQDFDEDGR��
UHYHODQGR�HVVD�FDUDFWHUÞVWLFD�VLQJXODU�GH�XP�SHUPDQHQWH�
LQDFDEDPHQWR��

������������5HOHYDQWH�FRQVLGHUDUHP�VH�DV�FRQWULEXLØæHV�GDV�UHIOH[æHV�
ILORVäILFDV�FRQWHPSRUÓQHDV�VREUH�D�HVVÛQFLD�KLVWäULFD�GD�SHVVRD�
KXPDQD��DOLDGDV�Ñ�FRPSURYDØÔR�GR�IXQGDPHQWR�FLHQWÞILFR�GD�HYROXØÔR�
ELROäJLFD��GDQGR�SURIXQGD�HOXFLGDØÔR�Ñ�WHVH�GR�FDUÒWHU�KLVWäULFR��QÔR�
WRPDGR�DTXL�GH�PRGR�FRQYHQFLRQDO��GRV�GLUHLWRV�KXPDQRV��UHYHODQGR��
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DVVLP��D�LQRFXLGDGH�GDV�GLVFXVVæHV�HQWUH�D�SUHYDOÛQFLD�GH�XP�GLUHLWR�
QDWXUDO�HVWÒWLFR�RX�GR�SRVLWLYLVPR�MXUÞGLFR��

������������1HVVH�VHQWLGR��D�'HFODUDØÔR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�
GH�������DSURYDGD�GH�IRUPD�XQÓQLPH�SHOD�$VVHPEOÚLD�*HUDO�GDV�
1DØæHV�8QLGDV��FRQVROLGRX�WRGD�FRPSOH[LGDGH�GHVVD�HODERUDØÔR�
WHäULFD��SURFODPDQGR�TXH�WRGR�KRPHP�WHP�GLUHLWR�GH�VHU��HP�WRGRV�RV�
OXJDUHV��UHFRQKHFLGR�FRPR�SHVVRD�SHUDQWH�D�OHL��FRQIRUPH�GLVSRVWR�QR�
DUW��9,�GDTXHOH�WH[WR�FRQYHQFLRQDO��

������������º�FODUR�TXH�LQëPHURV�SUREOHPDV�ÚWLFR�MXUÞGLFRV��DGYLQGRV�GR�
DYDQØR�WHFQROäJLFR�H�GD�HYROXØÔR�VRFLDO��GHVSRQWDUDP�QR�VHLR�GD�
VRFLHGDGH�PRGHUQD��3UHRFXSDØæHV�FRPR�D�SURWHØÔR�GD�SHVVRD�
KXPDQD�GLDQWH�GD�HQJHQKDULD�JHQÚWLFD�H�R�PRPHQWR�HP�TXH�VH�GHYH�
FRQVLGHUDU�D�H[LVWÛQFLD�GD�YLGD�KXPDQD�VÔR�H[HPSORV�GHVVHV�
SUREOHPDV��1R�PHVPR�VHQWLGR��GLVSæH�R�&äGLJR�&LYLO�%UDVLOHLUR��HP�VHX�
DUW���«��TXH��D�SHUVRQDOLGDGH�FLYLO�GD�SHVVRD�FRPHØD�GR�QDVFLPHQWR�
FRP�YLGD��PDV�D�OHL�SæH�D�VDOYR��GHVGH�D�FRQFHSØÔR��RV�GLUHLWRV�GR�
QDVFLWXUR� � 
�� ��

������������3DUWLQGR�GHVVH�FRQWH[WR��ID]�VH�QHFHVVÒULD�XPD�DQÒOLVH�VREUH�D�
DILUPDØÔR�GD�GLJQLGDGH�KXPDQD�IUHQWH�DRV�VLJQLILFDWLYRV�SHUÞRGRV�GD�
KLVWäULD�HP�TXH�HVWD�VH�PDQLIHVWD��

����������������$�DILUPDØÔR�SURJUHVVLYD�GRV�GLUHLWRV�KXPDQRV�

������������$R�ORQJR�GD�KLVWäULD��WHP�VH�FRQVWDWDGR�TXH�D�FRPSUHHQVÔR�GD�
GLJQLGDGH�GD�SHVVRD�KXPDQD�H�GH�VHXV�GLUHLWRV�HVWÔR�DVVRFLDGRV�Ñ�GRU�
IÞVLFD�H�DR�VRIULPHQWR�PRUDO��(P�FDGD�FLFOR�KLVWäULFR�HP�TXH�VH�
FRQVWDWDP�DWRV�GH�YLROÛQFLD��PDVVDFUHV�H�H[SORUDØæHV�GHVPHGLGDV��
UHQRYD�VH�D�FRQVFLÛQFLD�DFHUFD�GD�QHFHVVLGDGH�GH�QRYDV�
GHWHUPLQDØæHV�QRUPDWLYDV�TXH�YLQFXOHP�D�H[LVWÛQFLD�GH�XPD�YLGD�PDLV�
GLJQD�SDUD�WRGRV��
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������������,PSRUWDQWH�UHIHULU�TXH�D�FRPSUHHQVÔR�KLVWäULFD�GRV�GLUHLWRV�
KXPDQRV�H�GDV�GLIHUHQWHV�HWDSDV�GH�VXD�DILUPDØÔR�HVWÒ�DVVRFLDGD��
VLQFURQLFDPHQWH��ÑV�JUDQGHV�GHFODUDØæHV�GH�GLUHLWRV�GHFRUUHQWHV�GRV�
DYDQØRV�WÚFQLFR�FLHQWÞILFRV�FRQTXLVWDGRV�SHOD�KXPDQLGDGH��TXH�
VHPSUH�H�FRQVWDQWHPHQWH�LPSXOVLRQDUDP�R�PRYLPHQWR�XQLILFDGRU�GD�
KXPDQLGDGH��(VVHV�VÔR�RV�GRLV�LPSRUWDQWHV�IDWRUHV�GH�VROLGDULHGDGH�
KXPDQD��XP�GH�RUGHP�WÚFQLFD��WUDQVIRUPDGRU�GRV�PHLRV�GH�
FRQYLYÛQFLD��R�RXWUR��GH�QDWXUH]D�ÚWLFD��YLVDQGR�KDUPRQL]DU�D�YLGD�
VRFLDO�FRP�R�YDORU�PDLRU�GD�MXVWLØD��

������������º�PLVWHU�H[SOLFLWDU�TXH�D�VROLGDULHGDGH�WÚFQLFD�GL]�UHVSHLWR�FRP�
D�SDGURQL]DØÔR�GH�FRVWXPHV�H�PRGRV�GH�YLGD��LQFOXLQGR�VH�DTXL�D�
KRPRJHQHL]DØÔR�GH�TXHVWæHV�FRPR�R�WUDEDOKR��D�HFRQRPLD��R�
WUDQVSRUWH��D�FRPXQLFDØÔR��R�OD]HU��D�FXOWXUD��D�SROÞWLFD��GHQWUH�RXWUDV��
HQTXDQWR�TXH�D�VROLGDULHGDGH�ÚWLFD��DOLFHUØDGD�QR�UHVSHLWR�DRV�GLUHLWRV�
KXPDQRV��REMHWLYD�D�FRQVWUXØÔR�GH�XPD�FLGDGDQLD�PXQGLDO��
LQGHSHQGHQWH�GDV�UHODØæHV�GH�GRPLQDØÔR��7DLV�IRUPDV�GH�
VROLGDULHGDGH�VÔR�LQGLVSHQVÒYHLV�SDUD�TXH�QÔR�VH�LQWHUURPSD�RX�VH�
GHVDJUHJXH�R�UHIHULGR�PRYLPHQWR�GH�XQLILFDØÔR�GR�JÛQHUR�KXPDQR��$�
VROLGDULHGDGH�KXPDQD��SRU�VHX�WXUQR��DWXD�HP�WUÛV�HVIHUDV�
IXQGDPHQWDLV��QR�JUXSR�VRFLDO��QDV�UHODØæHV�LQWHUJUXSDLV��EHP�FRPR�
HQWUH�DV�VXFHVVLYDV�JHUDØæHV�DR�ORQJR�GRV�WHPSRV��

������������2�HVWXGR�GR�SURFHVVR�GH�XQLILFDØÔR�GD�KXPDQLGDGH��RXWURVVLP��
WHP�SRU�EDVH�D�DILUPDØÔR�KLVWäULFD�GRV�GLUHLWRV�KXPDQRV��SDUWLQGR�GD�
DQÒOLVH�GH�TXHVWæHV�DWLQHQWHV�Ñ�GHPRFUDFLD�DWHQLHQVH�H�Ñ�UHSëEOLFD�
URPDQD��RQGH�VXUJH�D�FRQVFLÛQFLD�KLVWäULFD�DFHUFD�GRV�GLUHLWRV�
KXPDQRV��TXH�Vä�IRL�SRVVÞYHO�JUDØDV�Ñ�OLPLWDØÔR�GR�SRGHU�SROÞWLFR��º��
SRLV��QHVVH�HVSDØR�TXH�DV�LQVWLWXLØæHV�GH�JRYHUQR�GHYHP�H[LVWLU�
VHPSUH�HP�IXQØÔR�GRV�JRYHUQDGRV��MDPDLV�SDUD�EHQHIÞFLR�SHVVRDO�GRV�
JRYHUQDQWHV��'DÞ�TXH��D�DGPLVVÔR�GD�H[LVWÛQFLD�GH�GLUHLWRV��VHQGR�
LQHUHQWHV�Ñ�FRQGLØÔR�KXPDQD��GHYHP�VHU�UHFRQKHFLGRV�D�WRGRV��QÔR�
ILJXUDQGR�FRPR�PHUD�FRQFHVVÔR�GRV�SRGHURVRV��
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������������-Ò�QR�VÚFXOR�9,�D�&���LQLFLD�VH�D�SURWR�KLVWäULD�GRV�GLUHLWRV�
KXPDQRV��TXDQGR�GD�FULDØÔR�GDV�SULPHLUDV�LQVWLWXLØæHV�GHPRFUÒWLFDV�
HP�$WHQDV�H�FRP�D�IXQGDØÔR�GD�5HSëEOLFD�5RPDQD�QR�VÚFXOR�
VHJXLQWH��$�GHPRFUDFLD�DWHQLHQVH�EDVHRX�VH�QRV�SULQFÞSLRV�GD�
SUHHPLQÛQFLD�GD�OHL�H�GD�SDUWLFLSDØÔR�DWLYD�GRV�FLGDGÔRV�QD�YLGD�
SROÞWLFD��RQGH�H[LVWLD�XP�UHVSHLWR�TXDVH�UHOLJLRVR�TXH�RV�JUHJRV�HP�
JHUDO�GHYRWDYDP�ÑV�VXDV�OHLV��

������������3RU�PDLV�GH�GRLV�VÚFXORV��R�SRGHU�GRV�JRYHUQDQWHV�DWHQLHQVHV�
IRL�EDVWDQWH�OLPLWDGR��QÔR�VRPHQWH�SHOD�VREHUDQLD�H[SOÞFLWD�GDV�OHLV��
FRPR�SHOR�DSDUDWR�GH�LQVWLWXLØæHV�GH�FLGDGDQLD�DWLYD��SHODV�TXDLV�R�
SRYR�SRGH�JRYHUQDU�VH�D�VL�SUäSULR��SHOD�SULPHLUD�YH]�QD�KLVWäULD��$�
GHPRFUDFLD�DWHQLHQVH�FRQFHGHX�D�VHX�SRYR�D�HVFROKD�GRV�JRYHUQDQWHV�
H�SRVVLELOLGDGH�GH�WRPDU�DV�JUDQGHV�GHFLVæHV�SROÞWLFDV�HP�DVVHPEOÚLD��
KDYHQGR�XP�VLVWHPD�GH�UHVSRQVDELOLGDGHV�FRQGL]HQWHV�FRP�D�
VREHUDQLD�SRSXODU��

������������1D�5HSëEOLFD�5RPDQD��SDUD�VH�OLPLWDU�R�SRGHU�SROÞWLFR��
UHFRUUHX�VH�Ñ�LQVWLWXLØÔR�GH�XP�FRPSOH[R�VLVWHPD�GH�FRQWUROHV�
UHFÞSURFRV�HQWUH�RV�äUJÔRV�SROÞWLFRV��H[HPSOR�GLVVR�HUD�D�OLPLWDØÔR�GR�
SRGHU�GRV�FåQVXOHV�SHOR�6HQDGR��FXMDV�GHFLVæHV�HUDP�VXEPHWLGDV�Ñ�
YRWDØÔR�GR�SRYR��

������������&RP�D�TXHGD�GR�,PSÚULR�5RPDQR�GR�2FLGHQWH��QR�DQR�GH�����
G�&���VXUJLX�XPD�QRYD�FLYLOL]DØÔR�LPSUHJQDGD�GH�LQVWLWXLØæHV�FOÒVVLFDV��
YDORUHV�FULVWÔRV�H�FRVWXPHV�JHUPÓQLFRV��(UD�R�LQÞFLR�GD�,GDGH�0ÚGLD��
TXH�WHYH�GRLV�SHUÞRGRV��D�$OWD�,GDGH�0ÚGLD�H�D�%DL[D�,GDGH�0ÚGLD��
1HVVH�SHUÞRGR�UHWRPD�VH�D�LGÚLD�GH�OLPLWDØÔR�GR�SRGHU�GRV�
JRYHUQDQWHV��SUHVVXSRVWR�GR�UHFRQKHFLPHQWR��TXH�VH�GDULD�VÚFXORV�
GHSRLV��GD�H[LVWÛQFLD�GH�GLUHLWRV�FRPXQV�DRV�LQGLYÞGXRV��TXHU�IRVVHP�
GR�FOHUR��GD�QREUH]D�RX�GR�SUäSULR�SRYR��

������������2�IHXGDOLVPR��GXUDQWH�WRGD�D�$OWD�,GDGH�0ÚGLD��LQVWDXURX�R�
HVIDFHODPHQWR�GR�SRGHU�SROÞWLFR�H�HFRQåPLFR��FRQWXGR��D�SDUWLU�GR�
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VÚFXOR�;,��RFRUUHX�XP�PRYLPHQWR�GH�UHFRQVWUXØÔR�GD�XQLGDGH�SROÞWLFD��
QRUWHDGR�SRU�GLVSXWDV�HQWUH�R�LPSHUDGRU�H�R�3DSD�QR�WHUULWäULR�HXURSHX��
$VVLP�TXH��FRQWUD�RV�DEXVRV�GD�UHFRQFHQWUDØÔR�GH�SRGHU��VXUJLUDP�
PDQLIHVWDØæHV�GH�UHEHOGLD��LQLFLDOPHQWH�FRP�D�'HFODUDØÔR�GDV�&RUWHV�
GH�/HÔR�GH�������QD�3HQÞQVXOD�,EÚULFD��H��SRVWHULRUPHQWH��FRP�D�
0DJQD�&KDUWD�/LEHUWDWXP��GH�������QD�,QJODWHUUD��

������������$�0DJQD�&KDUWD�/LEHUWDWXP�FRQVWLWXLX�VH�QXP�SDFWR�ILUPDGR�
SHOR�5HL�-RÔR�6HP�7HUUD�H�SHORV�ELVSRV�H�EDUæHV�LQJOHVHV��(VWH�
GRFXPHQWR�VHUYLX�FRPR�UHIHUÛQFLD�SDUD�DOJXQV�GLUHLWRV�H�OLEHUGDGHV�
FLYLV�FOÒVVLFRV��WDLV�FRPR�R�KDEHDV�FRUSXV��R�GHYLGR�SURFHVVR�OHJDO�H�D�
JDUDQWLD�GD�SURSULHGDGH��QÔR�REVWDQWH�DVVHJXUDQGR�DRV�QREUHV�
LQJOHVHV��SULYLOÚJLRV�IHXGDLV��H�DOLMDQGR�D�SRSXODØÔR�GR�DFHVVR�DRV�
GLUHLWRV�FRQVDJUDGRV�QR�SDFWR��

������������1R�HPEULÔR�GRV�GLUHLWRV�KXPDQRV�GHVSRQWRX�R�YDORU�GD�
OLEHUGDGH��7RGDYLD��QÔR�VH�WUDWDYD�GH�XPD�OLEHUGDGH�JHUDO�HP�EHQHIÞFLR�
GH�WRGRV� �R�TXH�Vä�RFRUUHULD�QR�ILQDO�GR�VÚFXOR�;9,,,����QD�YHUGDGH��
FRQVWLWXÞD�VH�QXPD�OLEHUGDGH�HVSHFÞILFD�TXH�DWLQJLD�HVSHFLILFDPHQWH�R�
FOHUR�H�D�QREUH]D��

������������&RP�R�VXUJLPHQWR�GRV�EXUJRV��Ñ�PDUJHP�GRV�FDVWHORV�
PHGLHYDLV��D�OLEHUGDGH�SHVVRDO�H[SDQGH�VH�GD�FODVVH�GRV�PHUFDGRUHV�
DRV�VHUYRV�GD�JOHED�TXH��QR�FDVR�GH�UHVLGLUHP�SRU�PDLV�GH�DQR�H�GLD�
QXP�EXUJR�QRYR��GHVYLQFXODYDP�VH�GR�SRGHULR�GR�VHQKRU�IHXGDO��
&RQILJXUDYD�XPD�HVSÚFLH�GD�XVXFDSLÔR�GD�OLEHUGDGH��

������������1HVVH�SHUÞRGR��D�(XURSD�PHGLHYDO�DVVLVWLX�DR�GHVHQYROYLPHQWR�
GH�QRYDV�WÚFQLFDV�H�LQYHQØæHV�QDV�ÒUHDV��HFRQåPLFD��DJUÞFROD��
PDUÞWLPD��FRPHUFLDO��MXUÞGLFD��HWF��7XGR�LVVR�OHYRX�D�FUHU�TXH�HUD�
QHFHVVÒULR�XP�PÞQLPR�GH�VHJXUDQØD�H�FHUWH]D�QD�YLGD�GRV�QHJäFLRV��R�
TXH�LPSOLFDYD�D�OLPLWDØÔR�GR�WUDGLFLRQDO�DUEÞWULR�GR�SRGHU�SROÞWLFR��

������������1R�VÚFXOR�;9,,,��SDVVRX�VH�D�YLYHU�R�TXH�VH�FRVWXPD�FKDPDU�D�
�FULVH�GD�FRQVFLÛQFLD�HXURSÚLD� � ��� ��SHUPHDGD�SRU�SURIXQGRV�
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TXHVWLRQDPHQWRV�DFHUFD�GDV�FHUWH]DV�WUDGLFLRQDLV��'XUDQWH�RV�GRLV�
VÚFXORV�TXH�VXFHGHUDP�D�,GDGH�0ÚGLD��D�(XURSD�FRQKHFHX�XP�
H[WUDRUGLQÒULR�UHFUXGHVFLPHQWR�GD�FRQFHQWUDØÔR�GH�SRGHUHV��1HVVH�
SHUÞRGR�HODERURX�VH�D�WHRULD�GD�PRQDUTXLD�DEVROXWD��FRP�-HDQ�%RGLQ�H�
7KRPDV�+REEHV��

������������'LWD�FULVH�IH]�FRP�TXH�UHVVXUJLVVH�HP�YÒULRV�ORFDLV�GR�PXQGR��
LPHUVRV�HP�JXHUUDV�H�HP�LQVDWLVIDØæHV�HP�UHODØÔR�DR�SRGHU�DEVROXWR�
GRV�JRYHUQDQWHV��XP�VHQWLPHQWR�GH�OLEHUGDGH�HP�FRQWUDSRVLØÔR�Ñ�
WLUDQLD��1R�HQWDQWR��DV�OLEHUGDGHV�SHVVRDLV��TXH�VH�REMHWLYDYDP�JDUDQWLU�
SHOR�+DEHDV�&RUSXV�H�SHOD�%LOO�RI�5LJKWV��QÔR�EHQHILFLDYDP�D�WRGRV�RV�
FLGDGÔRV��DSHQDV�RV�SULYLOHJLDGRV�GR�UHLQR��R�FOHUR�H�D�QREUH]D��$�
QRYLGDGH�Ú�TXH�D�JDUDQWLD�GHVVDV�OLEHUGDGHV�LQGLYLGXDLV�DFDERX�
HVWHQGHQGR�VH�Ñ�EXUJXHVLD�ULFD��WHQGR�UHIOH[RV�QR�GHVHQYROYLPHQWR�GR�
FDSLWDOLVPR�LQGXVWULDO��

������������2�3DUODPHQWR�IRL�D�SULQFLSDO�LQVWLWXLØÔR�SDUD�D�OLPLWDØÔR�GR�
SRGHU�PRQÒUTXLFR�H�JDUDQWLD�GDV�OLEHUGDGHV�QD�VRFLHGDGH�FLYLO��$�SDUWLU�
GD�%LOO�RI�5LJKWV�EULWÓQLFD��D�LGÚLD�GH�XP�JRYHUQR�UHSUHVHQWDWLYR��DLQGD�
TXH�QÔR�GH�WRGR�R�SRYR��PDV�GH�VXDV�FDPDGDV�VXSHULRUHV��FRPHØD�D�
VH�ILUPDU�FRPR�XPD�JDUDQWLD�LQGLVSHQVÒYHO�GDV�OLEHUGDGHV�FLYLV��

������������&RP�D�'HFODUDØÔR�GH�'LUHLWRV�GR�(VWDGR�GH�9LUJÞQLD��GH����GH�
MXQKR�GH�������Ú�TXH�VH�WHP�R�UHJLVWUR�GH�QDVFLPHQWR�GRV�GLUHLWRV�
KXPDQRV�QD�KLVWäULD��TXDQGR�HP�VHX�DUWLJR�,��GLVSåV��

������������7RGRV�RV�VHUHV�KXPDQRV�VÔR��SHOD�VXD�QDWXUH]D��LJXDOPHQWH�
OLYUHV�H�LQGHSHQGHQWHV��H�SRVVXHP�FHUWRV�GLUHLWRV�LQDWRV��GRV�TXDLV��DR�
HQWUDUHP�QR�HVWDGR�GH�VRFLHGDGH��QÔR�SRGHP��SRU�QHQKXP�WLSR�GH�
SDFWR��SURYDU�RX�GHVSRMDU�VXD�SRVWHULGDGH��QRPHDGDPHQWH��D�IUXLØÔR�
GD�YLGD�H�GD�OLEHUGDGH��FRP�RV�PHLRV�GH�DGTXLULU�H�SRVVXLU�D�
SURSULHGDGH�GH�EHQV��EHP�FRPR�GH�SURFXUDU�H�REWHU�D�IHOLFLGDGH�H�D�
VHJXUDQØD � ��� ��
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������������7DO�IDWR�FRQVWLWXL�VH�QR�UHFRQKHFLPHQWR�VROHQH�GH�TXH�WRGRV�RV�
KRPHQV�VÔR�LJXDOPHQWH�YRFDFLRQDGRV��SHOD�VXD�SUäSULD�QDWXUH]D��DR�
DSHUIHLØRDPHQWR�FRQVWDQWH�GH�VL�PHVPRV��$��EXVFD�GD�IHOLFLGDGH� � 
�� ��
TXH�LJXDOPHQWH�FRQVWD�QD�'HFODUDØÔR�GH�,QGHSHQGÛQFLD�GR�(VWDGRV�
8QLGRV��Ú�D�UD]ÔR�GH�VHU�GHVVHV�GLUHLWRV�LQHUHQWHV�Ñ�SUäSULD�FRQGLØÔR�
KXPDQD��UD]ÔR�HVVD�DFHLWÒYHO�SRU�WRGRV�RV�KRPHQV��HP�WRGDV�DV�
ÚSRFDV��2X�VHMD��XPD�UD]ÔR�XQLYHUVDO�FRPR�D�SUäSULD�SHVVRD�KXPDQD��

������������'D�PHVPD�IRUPD��FRP�R�DGYHQWR�GD�5HYROXØÔR�)UDQFHVD��D�
LGÚLD�GH�OLEHUGDGH�GRV�VHUHV�KXPDQRV�Ú�UHDILUPDGD�H�UHIRUØDGD���2V�
KRPHQV�QDVFHP�H�SHUPDQHFHP�OLYUHV�H�LJXDLV�HP�GLUHLWRV� ������� ��$�ëQLFD�
RPLVVÔR�UHIHULX�VH�HQWÔR�DR�UHFRQKHFLPHQWR�GD�IUDWHUQLGDGH��LVWR�Ú��D�
H[LJÛQFLD�GH�XPD�RUJDQL]DØÔR�VROLGÒULD�GD�YLGD�HP�JUXSR��R�TXH�
RFRUUHX�TXDQGR�GD�SURPXOJDØÔR�GD�'HFODUDØÔR�8QLYHUVDO�GRV�'LUHLWRV�
+XPDQRV��SHOD�$VVHPEOÚLD�*HUDO�GDV�1DØæHV�8QLGDV��HP�������

������������&RPR�YLVWR��D�GHPRFUDFLD�PRGHUQD��UHLQYHQWDGD�SUDWLFDPHQWH�
DR�PHVPR�WHPSR�QD�$PÚULFD�GR�1RUWH�H�QD�)UDQØD��IRL�D�IHUUDPHQWD�
SROÞWLFD�XWLOL]DGD�SHOD�EXUJXHVLD�SDUD�DFDEDU�FRP�RV�SULYLOÚJLRV�GR�FOHUR�
H�GD�QREUH]D��3RUWDQWR��D�LGÚLD�RULJLQDO�GD�GHPRFUDFLD�PRGHUQD�QÔR�IRL�
D�GHIHVD�GD�PDLRULD�SREUH�FRQWUD�D�PLQRULD�ULFD��PDV�VLP�D�GHIHVD�GD�
FODVVH�EXUJXHVD�H�ULFD�FRQWUD�R�UHJLPH�GH�SULYLOÚJLRV�PDQWLGRV�SRU�XP�
JRYHUQR�LUUHVSRQVÒYHO��HP�GHWULPHQWR�GRV�GLUHLWRV�VRFLDLV��

������������$�'HFODUDØÔR�)UDQFHVD�GRV�'LUHLWRV�GR�+RPHP�H�GR�&LGDGÔR�
WURX[H�XPD�GLVWLQØÔR�HQWUH�RV�GLUHLWRV�GR�KRPHP�H�RV�GLUHLWRV�GR�
FLGDGÔR��1R�TXH�WDQJH�DR�KRPHP��HVWH�Ú�FRORFDGR�FRPR�DOJXÚP�TXH�
H[LVWH�IRUD�GD�VRFLHGDGH��HLV�TXH�SUHH[LVWH�D�HOD��(P�UHODØÔR�DR�
FLGDGÔR��HOH�VH�HQFRQWUD�H[DWDPHQWH�QR�FHQWUR�GD�VRFLHGDGH�H�VRE�D�
DXWRULGDGH�GR�(VWDGR��1D�HVWHLUD�GHVVHV�DUJXPHQWRV��5RJÚULR�*HVWD�
/HDO�FRODFLRQD���'HVVD�IRUPD�H�QRYDPHQWH��FRPR�Ú�SUäSULR�GH�
FRQFHSØæHV�FRP�IRUWH�YHLR�MXVQDWXUDOLVWD��RV�GLUHLWRV�GR�KRPHP�VÔR�
QDWXUDLV�H�LQDOLHQÒYHLV��HQTXDQWR�RV�GLUHLWRV�GR�FLGDGÔR�VÔR�SRVLWLYRV�H�
JDUDQWLGRV�SHOR�GLUHLWR�SRVLWLYR� ������� ��
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������������'DÞ�GHULYD�R�DGYHQWR�GD�JHUDØÔR�RX�GLPHQVÔR�GRV�SULPHLURV�
GLUHLWRV�KXPDQRV�H�GD�UHLQVWLWXFLRQDOL]DØÔR�GD�OHJLWLPLGDGH�
GHPRFUÒWLFD�FRPR�REUDV�GHFRUUHQWHV�GDV�JUDQGHV�UHYROXØæHV��D�
FKDPDGD�5HYROXØÔR�$PHULFDQD�H�D�5HYROXØÔR�)UDQFHVD��$�SULPHLUD�
TXH�FRQVROLGRX�D�UHVWDXUDØÔR�GDV�DQWLJDV�IUDQTXLDV�H�GRV�WUDGLFLRQDLV�
GLUHLWRV�GH�FLGDGDQLD��IUHQWH�DRV�DEXVRV�H�XVXUSDØæHV�GR�SRGHU�
PRQÒUTXLFR��$�VHJXQGD��DR�FRQWUÒULR��REMHWLYDQGR�D�WHQWDWLYD�GH�
WUDQVIRUPDØÔR�UDGLFDO�GDV�FRQGLØæHV�GH�YLGD�HP�VRFLHGDGH�H�Ñ�PLVVÔR�
OLEHUWÒULD�GRV�SRYRV�RSULPLGRV��

������������&RP�D�UHLQYHQØÔR�GDV�WÚFQLFDV�GH�SURGXØÔR�HFRQåPLFD��
GHFRUUHQWHV�GD�LQWURGXØÔR�GD�PÒTXLQD�D�YDSRU��HPHUJLX��QD�,QJODWHUUD��
D�5HYROXØÔR�,QGXVWULDO��)DWR�TXH��DOLDGR�ÑV�GHPDLV�HWDSDV�KLVWäULFDV�H�
PDUFDQWHV�GRV�GLUHLWRV�KXPDQRV��FRLQFLGH�FRP�DV�PXGDQØDV�QRV�
SULQFÞSLRV�EÒVLFRV�GD�FLÛQFLD�H�GD�WÚFQLFD��

������������$�HPDQFLSDØÔR�KLVWäULFD�GR�LQGLYÞGXR�IUHQWH�DRV�JUXSRV�VRFLDLV�
D�TXHP�VHPSUH�VH�VXEPHWHUD��FRPR�IDPÞOLD��FOÔ��FOHUR�H�HVWDPHQWR��
GHULYRX�GDV�GHFODUDØæHV�GH�GLUHLWRV�QRUWH�DPHULFDQD�H�IUDQFHVD��º�
DVVLP�TXH�R�LQGLYÞGXR�VH�WRUQD�PDLV�YXOQHUÒYHO�ÑV�YLFLVVLWXGHV�GD�YLGD��
XPD�YH]�TXH�SHUGHX�PXLWR�GD�SURWHØÔR�IDPLOLDU��HVWDPHQWDO�H�UHOLJLRVD��
(P�FRQWUDSDUWLGD��D�VRFLHGDGH�OLEHUDO�RIHUHFHX�OKH�D�VHJXUDQØD�GD�
OHJDOLGDGH��FRP�D�JDUDQWLD�GD�LJXDOGDGH�GH�WRGRV�SHUDQWH�D�OHL��

������������1HVVH�VHQWLGR��FRQVWLWXL�VH�QXPD�YHUGDGHLUD�IDOÒFLD�D�
SUHWHQGLGD�LVRQRPLD�RIHUHFLGD��XPD�YH]�TXH�D�PDVVD�FUHVFHQWH�GH�
WUDEDOKDGRUHV�WLQKD�TXH�VH�VXEPHWHU�ÑV�SUHVVæHV�FDSLWDOLVWDV�SDUD�
VREUHYLYHU��2�UHVXOWDGR�GHVVD�DWRPL]DØÔR�VRFLDO�IRL�XPD�IRUWH�
SDXSHUL]DØÔR�GDV�FODVVHV�SUROHWÒULDV�QD�SULPHLUD�PHWDGH�GR�VÚFXOR�
;,;��TXH�GHVHQFDGHRX��SRU�VXD�YH]��XPD�SURIXQGD�LQGLJQDØÔR�GRV�
WUDEDOKDGRUHV�H�R�VHQWLPHQWR�GH�RUJDQL]DØÔR�GD�FODVVH��

������������$�&RQVWLWXLØÔR�IUDQFHVD�GH������LQFRUSRURX�DOJXPDV�GDV�
UHLYLQGLFDØæHV�HFRQåPLFDV�H�VRFLDLV��HQWUHWDQWR��R�SOHQR�
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UHFRQKHFLPHQWR�GRV�GLUHLWRV�KXPDQRV�GH�FDUÒWHU�HFRQåPLFR�H�VRFLDO�
VRPHQWH�VH�GHX�QR�VÚFXOR�;;��FRP�D�&RQVWLWXLØÔR�GR�0Ú[LFR�GH������
H�D�&RQVWLWXLØÔR�GH�:HLPDU�GH�������

������������$�FRQWULEXLØÔR�GR�PRYLPHQWR�VRFLDOLVWD��LQLFLDGR�QD�SULPHLUD�
PHWDGH�GR�VÚFXOR�;,;��LPSOLFRX�R�UHFRQKHFLPHQWR�GRV�GLUHLWRV�
KXPDQRV�GH�FDUÒWHU�HFRQåPLFR�H�VRFLDO�GRV�JUXSRV�VRFLDLV�
PDUJLQDOL]DGRV�H�HVPDJDGRV�SHOD�PLVÚULD��2V�VRFLDOLVWDV�SHUFHEHUDP��
GHVGH�ORJR��TXH�HVVHV�IODJHORV�VRFLDLV�HUDP�GHMHWRV�GR�VLVWHPD�
FDSLWDOLVWD�GH�SURGXØÔR��TXH�DWULEXÞD�XP�YDORU�PDLRU�DRV�EHQV�GH�
FDSLWDO�HP�RSRVLØÔR�DRV�VHUHV�KXPDQRV��

������������&RQWUDSRQGR�VH�DRV�IXQGDPHQWRV�GR�FDSLWDOLVPR��HPHUJLUDP�RV�
GLUHLWRV�KXPDQRV�GH�SURWHØÔR�GR�WUDEDOKDGRU��TXH�Vä�SXGHUDP�
SURVSHUDU�TXDQGR�RV�GHWHQWRUHV�GR�FDSLWDO�IRUDP�REULJDGRV�D�VH�
FRPSRU�FRP�RV�WUDEDOKDGRUHV��'DÞ�VH�FRQFOXL�R�DEVXUGR�
HQIUDTXHFLPHQWR�GR�UHVSHLWR�D�HVVHV�GLUHLWRV�QR�PXQGR�LQWHLUR��HP�
IDYRU�GR�OXFUR�HVSHFXODWLYR��

������������$V�QRUPDV�FRQVWLWXFLRQDLV�GRV�VÚFXORV�;,;�H�;;�GD�PDLRULD�GRV�
SDÞVHV�RFLGHQWDLV�YÔR�LQWURGX]LU�RV�SULQFÞSLRV�SROÞWLFRV�H�ILORVäILFRV�
SURWHWLYRV�GRV�'LUHLWRV�+XPDQRV�HP�UHJUDV�MXUÞGLFDV�H[SUHVVDV�H�WLGDV��
JHUDOPHQWH��FRPR�SULQFLSLROäJLFDV��7DO�SURFHVVR�GH�SRVLWLYDØÔR�IRL�
IXQGDPHQWDO�SDUD�HVWUXWXUDU��HP�FRUSRV�QRUPDWLYRV��

������������RV�GLVSRVLWLYRV�MXUÞGLFRV�DWLQHQWHV�D�WDLV�GLUHLWRV�TXH��RUD�
SRVLWLYDGRV��WUDQVIRUPDP�VH�HP�'LUHLWRV�)XQGDPHQWDLV��

������������5HJLVWUD�VH�D�DILUPDØÔR�GH�5RJÚULR�*HVWD�/HDO��������S������
TXH�FRUURERUD�RV�DUJXPHQWRV�H[SHQGLGRV��

������������º�DVVLP�TXH�HVWD�FRQMXQWXUD�GÒ�HQVHMR�SDUD�R�UHFUXGHVFLPHQWR�
GRV�'LUHLWRV�+XPDQRV�FRPR��SRU�H[HPSOR��IRPHQWR�Ñ�
DXWRGHWHUPLQDØÔR�GRV�SRYRV�H�SHOD�FUHVFHQWH�H[LJÛQFLD�GR�WÚUPLQR�GH�
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SUÒWLFDV�LOÞFLWDV�GRV�(VWDGRV��EHP�FRPR�R�UHVSHLWR�ÑV�JDUDQWLDV�
FRQVWLWXFLRQDLV��SULQFLSDOPHQWH�LQGLYLGXDLV ������� ��

����������������'LUHLWRV�KXPDQRV�H�GLUHLWRV�IXQGDPHQWDLV�

������������3DUD�XPD�PHOKRU�FRPSUHHQVÔR�GR�SUHVHQWH�HVWXGR��ID]�VH�
QHFHVVÒULD�D�GLVWLQØÔR�HQWUH�DV�H[SUHVVæHV��GLUHLWRV�KXPDQRV��H�
�GLUHLWRV�IXQGDPHQWDLV���TXH�FRPXPHQWH�VÔR�XWLOL]DGDV�FRPR�
VLQåQLPRV��1ÔR�UHVWD�GëYLGD�GH�TXH�RV�GLUHLWRV�IXQGDPHQWDLV��GH�FHUWD�
IRUPD��VÔR�WDPEÚP�GLUHLWRV�KXPDQRV��QR�VHQWLGR�GH�TXH�VHX�WLWXODU�
VHPSUH�VHUÒ�R�VHU�KXPDQR��PHVPR�TXH�HVWHMD�UHSUHVHQWDGR�SRU�XPD�
GHWHUPLQDGD�FROHWLYLGDGH��FRPR�SRYR��QDØÔR��(VWDGR��

������������7HP�VH�TXH�RV�GLUHLWRV�IXQGDPHQWDLV�VÔR�R�FRQMXQWR�GH�GLUHLWRV�
H�OLEHUGDGHV�GR�VHU�KXPDQR�LQVWLWXFLRQDOPHQWH�UHFRQKHFLGRV�H�
SRVLWLYDGRV�QR�ÓPELWR�GR�GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR�GH�GHWHUPLQDGR�
(VWDGR��HQTXDQWR�TXH�RV�GLUHLWRV�KXPDQRV�HVWÔR�DEDUFDGRV�SHOR�
GLUHLWR�LQWHUQDFLRQDO��SRUTXDQWR�H[WHQVLYRV�D�WRGRV�RV�VHUHV�KXPDQRV��
LQGHSHQGHQWHPHQWH�GH�VXD�YLQFXODØÔR�D�GHWHUPLQDGD�RUGHP�
FRQVWLWXFLRQDO��DSUHVHQWDQGR�YDOLGDGH�XQLYHUVDO�H�FDUÒWHU�
VXSUDQDFLRQDO��

������������$VVLP��RV�GLUHLWRV�IXQGDPHQWDLV�QDVFHP�H�VH�GHVHQYROYHP�FRP�
D�&RQVWLWXLØÔR�QD�TXDO�IRUDP�UHFRQKHFLGRV�H�DVVHJXUDGRV��1ÔR�UHVWD�
GëYLGD�GH�TXH�R�UHFRQKHFLPHQWR�RILFLDO�GRV�GLUHLWRV�KXPDQRV��SHOD�
DXWRULGDGH�SROÞWLFD�FRPSHWHQWH��JHUD�PXLWR�PDLV�VHJXUDQØD�ÑV�UHODØæHV�
VRFLDLV��H[HUFHQGR��WDPEÚP��XPD�IXQØÔR�SHGDJäJLFD�MXQWR�Ñ�
FRPXQLGDGH��QR�VHQWLGR�GH�ID]HU�SUHYDOHFHU�RV�JUDQGH�YDORUHV�ÚWLFRV��
RV�TXDLV��VHP�HVVH�UHFRQKHFLPHQWR�RILFLDO��WDUGDULDP�D�VH�LPSRU�QD�
YLGD�FROHWLYD��

������������,QWHUHVVDQWH�UHIHULU�D�FRQWULEXLØÔR�GH�&HOVR�/DIHU�DR�DILUPDU�TXH�
�R�YDORU�GD�SHVVRD�KXPDQD�HQTXDQWR�FRQTXLVWD�KLVWäULFR�D[LROäJLFD�
HQFRQWUD�D�VXD�H[SUHVVÔR�MXUÞGLFD�QRV�GLUHLWRV�IXQGDPHQWDLV�GR�
KRPHP� ������� ��
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������������+Ò�TXH�VH�FRQVLGHUDU��GH�WRGD�D�VRUWH��TXH�H[LVWH�XPD�ÞQWLPD�
UHODØÔR�HQWUH�RV�GLUHLWRV�KXPDQRV�H�RV�GLUHLWRV�IXQGDPHQWDLV��SRLV�
PXLWDV�GDV�&RQVWLWXLØæHV�TXH�VXUJLUDP�DSäV�D�6HJXQGD�*XHUUD�
0XQGLDO�VH�LQVSLUDUDP�WDQWR�QD�'HFODUDØÔR�8QLYHUVDO�GRV�'LUHLWRV�
+XPDQRV�GH�������TXDQWR�QRV�GRFXPHQWRV�LQWHUQDFLRQDLV�H�UHJLRQDLV�
TXH�OKH�VXFHGHUDP��1RV�ëOWLPRV�DQRV��WHP�VH�REVHUYDGR�XP�SURFHVVR�
GH�DSUR[LPDØÔR�H�GH�KDUPRQL]DØÔR�HQWUH�R�FRQWHëGR�GDV�GHFODUDØæHV�
LQWHUQDFLRQDLV�H�RV�WH[WRV�FRQVWLWXFLRQDLV��R�TXH�VH�YHP�GHQRPLQDQGR�
GH�'LUHLWR�&RQVWLWXFLRQDO�,QWHUQDFLRQDO��

������������(QWUH�DV�GLYHUVDV�WHUPLQRORJLDV�DGRWDGDV��GHVWDFD�VH�R�XVR�
UHFHQWH�GD�H[SUHVVÔR��GLUHLWRV�KXPDQRV�IXQGDPHQWDLV��SRU�
GHWHUPLQDGRV�DXWRUHV��

������������(VWD�WHUPLQRORJLD��DR�PHQRV�HP�QRVVR�HQWHQGHU��HPERUD�QÔR�
WHQKD�R�FRQGÔR�GH�DIDVWDU�D�SHUWLQÛQFLD�GD�GLVWLQØÔR�WUDØDGD�HQWUH�
GLUHLWRV�KXPDQRV�H�GLUHLWRV�IXQGDPHQWDLV��UHYHOD��FRQWXGR��D�QÞWLGD�
YDQWDJHP�GH�UHVVDOWDU��UHODWLYDPHQWH�DRV�GLUHLWRV�KXPDQRV�GH�PDWUL]�
LQWHUQDFLRQDO��TXH�WDPEÚP�HVWHV�GL]HP�FRP�R�UHFRQKHFLPHQWR�H�
SURWHØÔR�GH�FHUWRV�YDORUHV�H�UHLYLQGLFDØæHV�HVVHQFLDLV�GH�WRGRV�RV�
VHUHV�KXPDQRV��GHVWDFDQGR��QHVWH�VHQWLGR��D�IXQGDPHQWDOLGDGH�HP�
VHQWLGR�PDWHULDO��TXH� �GLYHUVDPHQWH�GD�IXQGDPHQWDOLGDGH�IRUPDO� �Ú�
FRPXP�DRV�GLUHLWRV�KXPDQRV�H�DRV�GLUHLWRV�IXQGDPHQWDLV�
FRQVWLWXFLRQDLV������ ������� ��

������������,PSRUWDQWH�DWHQWDU�VH�SDUD�R�IDWR�GH�QÔR�H[LVWLU�XPD�LGHQWLGDGH�
QHFHVVÒULD�HQWUH�R�HOHQFR�GRV�GLUHLWRV�KXPDQRV�H�GLUHLWRV�
IXQGDPHQWDLV�UHFRQKHFLGRV��QHP�HQWUH�R�GLUHLWR�FRQVWLWXFLRQDO�GRV�
(VWDGRV�H�R�GLUHLWR�LQWHUQDFLRQDO��WDPSRXFR�HQWUH�DV�&RQVWLWXLØæHV��SHOR�
VLPSOHV�IDWR�GH�TXH��PXLWDV�YH]HV��R�URO�GRV�GLUHLWRV�IXQGDPHQWDLV�
FRQVWLWXFLRQDLV�HVWÒ�DTXÚP�GR�FDWÒORJR�GRV�GLUHLWRV�KXPDQRV�
FRQVWDQWHV�GRV�GRFXPHQWRV�LQWHUQDFLRQDLV��DR�SDVVR�TXH��RXWUDV�
YH]HV��HVWÒ�EHP�DOÚP��WDO�TXDO�RFRUUH�FRP�D�QRVVD�DWXDO�&RQVWLWXLØÔR�
)HGHUDO��
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������������º�IXQGDPHQWDO�OHYDU�VH�HP�FRQWD�D�GLVWLQØÔR�TXDQWR�DR�JUDX�GH�
HIHWLYD�DSOLFDØÔR�H�SURWHØÔR�GDV�QRUPDV�FRQVDJUDGRUDV�GRV�GLUHLWRV�
IXQGDPHQWDLV�H�GRV�GLUHLWRV�KXPDQRV��VHQGR�TXH�HP�UHODØÔR�DRV�
SULPHLURV��KÒ��JHUDOPHQWH��PHOKRUHV�FRQGLØæHV�SDUD�VH�FRQFUHWL]DUHP�
HIHWLYDPHQWH�HP�IDFH�GD�H[LVWÛQFLD�GH�LQVWÓQFLDV�GRWDGDV�GH�SRGHU�
SDUD�ID]HUHP�FXPSULU�H�UHVSHLWDU�HVVHV�GLUHLWRV��

������������5HVVDOWD�VH�R�IDWR�GH�TXH�D�HILFÒFLD��MXUÞGLFD�H�VRFLDO��GRV�
GLUHLWRV�KXPDQRV�TXH�QÔR�ID]HP�SDUWH�GR�URO�GRV�GLUHLWRV�IXQGDPHQWDLV�
GH�GHWHUPLQDGR�RUGHQDPHQWR�GHSHQGH�GD�VXD�UHFHSØÔR�QD�RUGHP�
MXUÞGLFD�LQWHUQD�H��DLQGD��GR�VWDWXV�MXUÞGLFR�TXH�HVWD�OKH�DWULEXL��YH]�TXH�
OKH�IDOWD�FRJÛQFLD��/RJR��D�HIHWLYDØÔR�GRV�GLUHLWRV�KXPDQRV�GHSHQGH�
GD�ERD�YRQWDGH�H�GD�FRRSHUDØÔR�GRV�(VWDGRV�LQGLYLGXDOPHQWH�
FRQVLGHUDGRV��H�GD�DØÔR�HILFD]�GRV�PHFDQLVPRV�MXUÞGLFRV�
LQWHUQDFLRQDLV�GH�FRQWUROH��

������������'DÞ�TXH�R�SURFHVVR�GH�SRVLWLYDØÔR�GRV�GLUHLWRV�KXPDQRV��
WUDQVIRUPDQGR�RV�HP�GLUHLWRV�IXQGDPHQWDLV��JHUD�SROÛPLFD�H�GHEDWH�
HQYROYHQGR�VXD�QDWXUH]D��VLJQLILFDGRV��LPSOLFDØæHV�SROÞWLFDV�H�MXUÞGLFDV�
UHOHYDQWHV��SULQFLSDOPHQWH�TXDQGR�VH�UHVVDOWD�R�IDWR�GH�TXH�HVWHV�
GLUHLWRV�QÔR�VH�DSUHVHQWDP�WÔR�DSHQDV�GLDQWH�GR�(VWDGR��PDV��
IXQGDPHQWDOPHQWH��FRPR�RSRQÞYHLV�HP�UHODØÔR�DRV�GHPDLV�FLGDGÔRV�H�
QDV�VXDV�LQWHU�UHODØæHV�FRWLGLDQDV��GHVLJQDQGR�D�H[SUHVVÔR��GLUHLWRV�
SëEOLFRV�VXEMHWLYRV� � ��	�� ��

������������������'LPHQVæHV�GRV�GLUHLWRV�IXQGDPHQWDLV�

������������2V�GLUHLWRV�IXQGDPHQWDLV�VRIUHUDP�YÒULDV�PXWDØæHV�KLVWäULFDV�
GHVGH�VHX�UHFRQKHFLPHQWR�QDV�SULPHLUDV�&RQVWLWXLØæHV��QR�WRFDQWH�D�
FRQWHëGR��WLWXODULGDGH��HILFÒFLD�H�HIHWLYDØÔR��1HVVH�FRQWH[WR�KLVWäULFR��
FRVWXPD�VH�UHIHULU�D�H[LVWÛQFLD�GH�WUÛV�JHUDØæHV�GH�GLUHLWRV�H�DWÚ�
PHVPR�GH�XPD�GH�TXDUWD�JHUDØÔR��+Ò�PXLWDV�FUÞWLFDV�HP�UHODØÔR�DR�
WHUPR��JHUDØÔR�GH�GLUHLWRV���SRU�FRQGX]LU�DR�HQWHQGLPHQWR�HTXLYRFDGR�
GH�TXH�RV�GLUHLWRV�IXQGDPHQWDLV�VH�VXEVWLWXHP�DR�ORQJR�GR�WHPSR��GDÞ�



 

 

20

 

D�SUHIHUÛQFLD�GD�PDLRULD�GRV�DXWRUHV�SHOD�H[SUHVVÔR��GLPHQVÔR�GH�
GLUHLWRV���

������������5HVVDOWD�R�3URIHVVRU�,QJR�6DUOHW��������S���������TXH��

������������(P�TXH�SHVH�R�GLVVÞGLR�QD�HVIHUD�WHUPLQROäJLFD��YHULILFD�VH�
FUHVFHQWH�FRQYHUJÛQFLD�GH�RSLQLæHV�QR�TXH�FRQFHUQH�Ñ�LGÚLD�TXH�
QRUWHLD�D�FRQFHSØÔR�GDV�WUÛV��RX�TXDWUR��VH�DVVLP�SUHIHULUPRV��
GLPHQVæHV�GRV�GLUHLWRV�IXQGDPHQWDLV��QR�VHQWLGR�GH�TXH�HVWHV��WHQGR�
WLGR�VXD�WUDMHWäULD�H[LVWHQFLDO�LQDXJXUDGD�FRP�R�UHFRQKHFLPHQWR�IRUPDO�
QDV�SULPHLUDV�&RQVWLWXLØæHV�HVFULWDV�GRV�FOÒVVLFRV�GLUHLWRV�GH�PDWUL]�
OLEHUDO�EXUJXHVD��VH�HQFRQWUDP�HP�FRQVWDQWH�SURFHVVR�GH�
WUDQVIRUPDØÔR��FXOPLQDQGR�FRP�D�UHFHSØÔR��QRV�FDWÒORJRV�
FRQVWLWXFLRQDLV�H�QD�VHDUD�GR�'LUHLWR�,QWHUQDFLRQDO��GH�PëOWLSODV�H�
GLIHUHQWHV�SRVLØæHV�MXUÞGLFDV��FXMR�FRQWHëGR�Ú�WÔR�YDULÒYHO�TXDQWR�DV�
WUDQVIRUPDØæHV�RFRUULGDV�QD�UHDOLGDGH�VRFLDO��SROÞWLFD��FXOWXUDO�H�
HFRQåPLFD�DR�ORQJR�GRV�WHPSRV��$VVLP�VHQGR��D�WHRULD�GLPHQVLRQDO�
GRV�GLUHLWRV�IXQGDPHQWDLV�QÔR�DSRQWD��WÔR�VRPHQWH��SDUD�R�FDUÒWHU�
FXPXODWLYR�GR�SURFHVVR�HYROXWLYR�H�SDUD�D�QDWXUH]D�FRPSOHPHQWDU�GH�
WRGRV�RV�GLUHLWRV�IXQGDPHQWDLV��PDV�DILUPD��SDUD�DOÚP�GLVVR��VXD�
XQLGDGH�H�LQGLYLVLELOLGDGH�QR�FRQWH[WR�GR�GLUHLWR�FRQVWLWXFLRQDO�LQWHUQR�H��
GH�PRGR�HVSHFLDO��QD�HVIHUD�GR�PRGHUQR� 'LUHLWR�,QWHUQDFLRQDO�GRV�
'LUHLWRV�+XPDQRV ����
�� ��

������������$�YLQFXODØÔR�HVVHQFLDO�GRV�GLUHLWRV�IXQGDPHQWDLV�Ñ�OLEHUGDGH�H�
Ñ�GLJQLGDGH�KXPDQD��HQTXDQWR�YDORUHV�KLVWäULFRV�H�ILORVäILFRV��
FRQGX]HP�VHP�äELFHV�DR�VLJQLILFDGR�GH�XQLYHUVDOLGDGH�LQHUHQWH�D�
HVVHV�GLUHLWRV�FRPR�LGHDO�GD�SHVVRD�KXPDQD��

������������������$�SULPHLUD�GLPHQVÔR�GH�GLUHLWRV�

������������2V�GLUHLWRV�IXQGDPHQWDLV�GD�SULPHLUD�GLPHQVÔR�WÛP�VXDV�UDÞ]HV�
HVSHFLDOPHQWH�QD�GRXWULQD�LOXPLQLVWD�H�MXVQDWXUDOLVWD�GRV�VÚFXORV�;9,,�H�
;9,,,��TXH�GHIHQGH�FRPR�ILQDOLGDGH�SUHFÞSXD�GR�(VWDGR�D�UHDOL]DØÔR�GD�
OLEHUGDGH�GR�LQGLYÞGXR��EHP�FRPR�QDV�UHYROXØæHV�SROÞWLFDV�GR�ILQDO�GR�
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VÚFXOR�;9,,,��TXH�PDUFDUDP�R�LQÞFLR�GD�SRVLWLYDØÔR�GDV�UHLYLQGLFDØæHV�
GD�FODVVH�EXUJXHVD�QDV�SULPHLUDV�&RQVWLWXLØæHV�HVFULWDV�GR�RFLGHQWH��

������������&RQVWLWXHP�VH�HP�GLUHLWRV�GH�GHIHVD�RX�RSRVLØÔR�GLDQWH�GR�
(VWDGR��GHOLPLWDQGR�XPD�]RQD�GH�QÔR�LQWHUYHQØÔR�GR�(VWDGR�GLDQWH�GD�
DXWRQRPLD�LQGLYLGXDO��'HVWDFDP�VH�RV�GLUHLWRV�GH�LQVSLUDØÔR�
MXVQDWXUDOLVWD��WDLV�FRPR�RV�GLUHLWRV�Ñ�YLGD��Ñ�OLEHUGDGH��Ñ�SURSULHGDGH�H�
Ñ�LJXDOGDGH�SHUDQWH�D�OHL��TXH�GHOLPLWDP�D�FKDPDGD�LJXDOGDGH�IRUPDO��
0DLV�WDUGH��VH�FRPSOHPHQWDP�SHOD�OLEHUGDGH�GH�H[SUHVVÔR�FROHWLYD��
WDLV�FRPR�DV�OLEHUGDGHV�GH�H[SUHVVÔR��GH�LPSUHQVD��GH�UHXQLÔR��GH�
DVVRFLDØÔR��HWF���H�SHOR�GLUHLWRV�GH�SDUWLFLSDØÔR�SROÞWLFD��FRPR�R�GLUHLWR�
GH�YRWR�H�D�FDSDFLGDGH�HOHLWRUDO�SDVVLYD��$OJXPDV�JDUDQWLDV�
SURFHVVXDLV��GHYLGR�SURFHVVR�OHJDO��GLUHLWR�GH�SHWLØÔR�H�KDEHDV�FRUSXV��
WDPEÚP�VH�LQFOXHP�QHVWD�FODVVLILFDØÔR��

������������2V�GLUHLWRV�GD�SULPHLUD�GLPHQVÔR�RX�GLUHLWRV�GD�OLEHUGDGH�
DSUHVHQWDP�FRPR�WLWXODU�R�LQGLYÞGXR��VÔR�RSRQÞYHLV�DR�(VWDGR��
WUDGX]HP�VH�FRPR�IDFXOGDGHV�RX�DWULEXWRV�GD�SHVVRD�H�GHWÛP�XPD�
VXEMHWLYLGDGH�TXH�Ú�VHX�WUDØR�PDLV�FDUDFWHUÞVWLFR��HQILP��FRQVWLWXHP�VH�
HP�GLUHLWRV�GH�UHVLVWÛQFLD�RX�GH�RSRVLØÔR�DR�(VWDGR � ����� ��

������������������$�VHJXQGD�GLPHQVÔR�GH�GLUHLWRV�

������������1R�VÚFXOR�;,;�VXUJHP�RV�PRYLPHQWRV�UHLYLQGLFDWäULRV�TXH�
H[LJLDP�GR�(VWDGR�XPD�DWXDØÔR�HIHWLYD�QD�UHDOL]DØÔR�GD�MXVWLØD�VRFLDO��
5HVVDOWH�VH�D�GLPHQVÔR�SRVLWLYD�GHVWHV�GLUHLWRV��XPD�YH]�TXH�QÔR�VH�
SUHWHQGH�PDLV�HYLWDU�D�LQWHUYHQØÔR�HVWDWDO�QR�SODQR�GD�OLEHUGDGH�
LQGLYLGXDO��PDV��VLP��GH�SURSLFLDU�R�GLUHLWR�GH�SDUWLFLSDØÔR�QR�FKDPDGR�
EHP�HVWDU�VRFLDO��UHDOL]DQGR�VH��SRU�FRQVHJXLQWH��D�OLEHUGDGH�H�D�
LJXDOGDGH��DPEDV�HP�VHQWLGR�PDWHULDO��

������������1HVWD�FDWHJRULD�HVWÔR�RV�GLUHLWRV�D�SUHVWDØæHV�VRFLDLV�HVWDWDLV��
FRPR�DVVLVWÛQFLD�VRFLDO��VDëGH��HGXFDØÔR��WUDEDOKR��GHQWUH�RXWURV�TXH�
VH�UHSRUWDP�Ñ�SHVVRD�WRPDGD�LQGLYLGXDOPHQWH��(VWHV�GLUHLWRV�
IXQGDPHQWDLV�FRQVDJUDUDP�VH��VREUHWXGR��QDV�&RQVWLWXLØæHV�GR�
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VHJXQGR�SäV�JXHUUD��SRUTXDQWR�FRQVWLWXÞDP�VH�HP�REMHWR�GH�GLYHUVRV�
SDFWRV�LQWHUQDFLRQDLV��

������������$OÚP�GRV�GLUHLWRV�VRFLDLV��HFRQåPLFRV�H�FXOWXUDLV�GH�FXQKR�
SRVLWLYR��DEDUFDP�VH�WDPEÚP�DV�GHQRPLQDGDV�OLEHUGDGHV�VRFLDLV��
FRPR�D�OLEHUGDGH�GH�VLQGLFDOL]DØÔR��R�GLUHLWR�Ñ�JUHYH��RV�GLUHLWRV�
IXQGDPHQWDLV�GRV�WUDEDOKDGRUHV��IÚULDV��UHSRXVR�VHPDQDO�UHPXQHUDGR��
VDOÒULR�PÞQLPR��MRUQDGD�GH�WUDEDOKR�OLPLWDGD��HWF����

������������&RP�R�DGYHQWR�GRV�GLUHLWRV�IXQGDPHQWDLV�GD�VHJXQGD�JHUDØÔR��
GHVFREULX�VH�R�DVSHFWR�REMHWLYR��D�JDUDQWLD�GH�YDORUHV�H�SULQFÞSLRV�FRP�
TXH�HVFXGDU�H�SURWHJHU�DV�LQVWLWXLØæHV��2V�GLUHLWRV�VRFLDLV�RULJLQDUDP�R�
GHVSHUWDU�GH�XPD�FRQVFLÛQFLD�DFHUFD�GD�LPSRUWÓQFLD�GH�VDOYDJXDUGDU�R�
LQGLYÞGXR�H�GH�SURWHJHU�D�LQVWLWXLØÔR��'HVFREULD�VH��HQWÔR��XP�QRYR�
FRQFHLWR�GRV�GLUHLWRV�IXQGDPHQWDLV��DV�JDUDQWLDV�LQVWLWXFLRQDLV ������� ��

������������1D�IDVH�GD�SULPHLUD�JHUDØÔR��RV�GLUHLWRV�IXQGDPHQWDLV�
FRQVLVWLDP�EDVLFDPHQWH�QR�HVWDEHOHFLPHQWR�GDV�JDUDQWLDV�
IXQGDPHQWDLV�GD�OLEHUGDGH��D�SDUWLU�GD�VHJXQGD�JHUDØÔR��WDLV�GLUHLWRV�
SDVVDUDP�D�FRPSUHHQGHU��DOÚP�GDV�JDUDQWLDV��WDPEÚP�RV�FULWÚULRV�
REMHWLYRV�GH�YDORUHV��EHP�FRPR�RV�SULQFÞSLRV�EÒVLFRV�TXH�DQLPDP�D�OHL�
PDLRU��SURMHWDQGR�OKH�D�XQLGDGH�H�ID]HQGR�D�FRQJUXÛQFLD�IXQGDPHQWDO�
GH�VXDV�UHJUDV��

������������$�FRQFHSØÔR�GH�REMHWLYLGDGH�H�GH�YDORUHV�UHODWLYDPHQWH�DRV�
GLUHLWRV�IXQGDPHQWDLV�IH]�TXH�R�SULQFÞSLR�GD�LJXDOGDGH�WDQWR�TXDQWR�R�
GD�OLEHUGDGH��WRPDVVH�WDPEÚP�XP�QRYR�VHQWLGR��GHL[DQGR�GH�VHU�PHUR�
GLUHLWR�LQGLYLGXDO�TXH�GHPDQGD�WUDWDPHQWR�LJXDO�H�XQLIRUPH�SDUD�
DVVXPLU�XPD�GLPHQVÔR�REMHWLYD�GH�JDUDQWLD�FRQWUD�DWRV�GH�DUEÞWULR�GR�
(VWDGR ����
�� ��

������������������$�WHUFHLUD�GLPHQVÔR�GH�GLUHLWRV�

������������'RWDGRV�GH�DOWR�WHRU�GH�KXPDQLVPR�H�XQLYHUVDOLGDGH��RV�
GLUHLWRV�GD�WHUFHLUD�GLPHQVÔR�WHQGHP�D�VH�FRQVROLGDU�HQTXDQWR�GLUHLWRV�
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TXH�QÔR�VH�GHVWLQDP�HVSHFLILFDPHQWH�Ñ�SURWHØÔR�GRV�LQWHUHVVHV�GH�XP�
LQGLYÞGXR��GH�XP�JUXSR�RX�GH�XP�GHWHUPLQDGR�(VWDGR��7ÛP�SULPHLUR�
SRU�GHVWLQDWÒULR�R�JÛQHUR�KXPDQR�PHVPR��QXP�PRPHQWR�H[SUHVVLYR�
GH�VXD�DILUPDØÔR�FRPR�YDORU�VXSUHPR�HP�WHUPRV�GH�H[LVWHQFLDOLGDGH�
FRQFUHWD��

������������7DPEÚP�FKDPDGRV�GH�GLUHLWRV�GH�IUDWHUQLGDGH�RX�GH�
VROLGDULHGDGH�FRQFHUQHQWHV�DRV�JUXSRV�KXPDQRV��VÔR�GLUHLWRV�GH�
WLWXODULGDGH�FROHWLYD�RX�GLIXVD��SRU�YH]HV�HVWD�WLWXODULGDGH�UHYHOD�VH�
LQGHILQLGD�H�LQGHWHUPLQÒYHO��'HQWUH�RV�PDLV�FLWDGRV��HQFRQWUDP�VH�RV�
GLUHLWRV�Ñ�SD]��Ñ�DXWRGHWHUPLQDØÔR�GRV�SRYRV��DR�GHVHQYROYLPHQWR��DR�
PHLR�DPELHQWH�H�TXDOLGDGH�GH�YLGD��GLUHLWR�Ñ�FRQVHUYDØÔR�H�XWLOL]DØÔR�
GR�SDWULPåQLR�KLVWäULFR�H�FXOWXUDO�H�R�GLUHLWR�GH�FRPXQLFDØÔR��

������������7UDWDP�VH�GH�UHLYLQGLFDØæHV�IXQGDPHQWDLV�GR�VHU�KXPDQR�
GHFRUUHQWHV�GR�LPSDFWR�GDV�QRYDV�WHFQRORJLDV��GR�WUDXPD�RFDVLRQDGR�
SHODV�JXHUUDV�H�SHORV�FRQIOLWRV��GR�SURFHVVR�GH�GHVFRORQL]DØÔR�SäV�
JXHUUD��EHP�FRPR�GH�RXWURV�IDWRUHV��2�GLUHLWR�DR�GHVHQYROYLPHQWR�GL]�
UHVSHLWR�WDQWR�D�(VWDGRV�FRPR�D�LQGLYÞGXRV��WRGDYLD�HP�UHODØÔR�D�HVWHV�
WUDGX]�VH�QXPD�SUHWHQVÔR�DR�WUDEDOKR��Ñ�VDëGH�H�Ñ�DOLPHQWDØÔR�
DGHTXDGD � ����� ��

������������2V�GLUHLWRV�GH�WHUFHLUD�GLPHQVÔR�VÔR�FRQVLGHUDGRV�FRPR�
GLUHLWRV�GH�VROLGDULHGDGH�RX�IUDWHUQLGDGH�HP�IDFH�GH�VXD�LPSOLFDØÔR�
XQLYHUVDO�RX��QR�PÞQLPR��WUDQVLQGLYLGXDO��H�SRUTXH�H[LJHP�HVIRUØRV�H�
UHVSRQVDELOLGDGHV�HP�HVFDOD�DWÚ�PHVPR�JOREDO�SDUD�VXD�HIHWLYDØÔR��
*UDQGH�SDUWH�GHVVHV�GLUHLWRV�DLQGD�QÔR�VH�HQFRQWUDP�UHFRQKHFLGRV�
SHOR�GLUHLWR�FRQVWLWXFLRQDO��SRU�RXWUR�ODGR��SHUWHQFHP�Ñ�VHDUD�GR�GLUHLWR�
LQWHUQDFLRQDO��GR�TXH�GÒ�FRQWD�XPD�YDULHGDGH�GH�WUDWDGRV�H�RXWURV�
GRFXPHQWRV�WUDQVQDFLRQDLV�QHVVH�VHQWLGR��

FONTE: http://www1.jus.com.br/doutrina/texto.asp?id=4607 


