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&RPR�VHUi�R�SDVVDGR"�+LVWyULD��
KLVWRULDGRUHV�H�D�&RPLVVmR�
1DFLRQDO�GD�9HUGDGH��GH�
&DUROLQH�6LOYHLUD�%DXHU

+LVWyULD��KLVWRULDGRUHV�H�D�&RPLVVmR�1DFLRQDO�GD�

/XFDV�3HGUHWWL�

'HVGH�R�JROSH�SDUODPHQWDU�GH�������DV�SRXFDV�SROtWLFDV�GH�PHPy�
ULD�� YHUGDGH� H� UHSDUDomR� H[LVWHQWHV� QR�%UDVLO� YrP� VHQGR� DWDFDGDV��
HP�WRGRV�DV�HVIHUDV�GD� IHGHUDomR���(P�kPELWR� IHGHUDO��D�&RPLVVmR�
GH�$QLVWLD�GR�0LQLVWpULR�GD�-XVWLoD�IRL�HQIUDTXHFLGD��WDQWR�QR�TXH�GL]�
UHVSHLWR� DRV� SURMHWRV� GH� SURPRomR� GD�PHPyULD�� TXDQWR� QR� WRFDQWH�
j� UHSDUDomR�HFRQ{PLFD�H� VLPEyOLFD���1R�HVWDGR�GR�5LR�GH� -DQHLUR��
D�&RRUGHQDGRULD� GH�0HPyULD� H�9HUGDGH�� FULDGD� DSyV� D� HQWUHJD� GR�
UHODWyULR�GD�&RPLVVmR�GD�9HUGDGH�GR�5LR��IRL�H[WLQWD�QR�DQR�GH��������
-i�D�&RRUGHQDomR�GH�'LUHLWR�j�0HPyULD�H�j�9HUGDGH�GD�3UHIHLWXUD�GH�
6mR�3DXOR�� WDPEpP�YHP�VHQGR�GHVPRQWDGD�GHVGH�TXH�-RmR�'yULD�

� 'RXWRUDQGR�HP�6RFLRORJLD�QR�,QVWLWXWR�GH�(VWXGRV�6RFLDLV�H�3ROtWLFRV��,(63�8(5-��

� $�DXVrQFLD�GR�WHUPR�³MXVWLoD´�WHP�R�REMHWLYR�GH�PDUFDU�TXH�WDO�DVSHFWR��HP�IXQomR�GD�QmR�
UHYLVmR�GD�/HL�GH�$QLVWLD��MDPDLV�FKHJRX�SHUWR�GH�VHU�FRQFUHWL]DGR�QR�%UDVLO��

� *D]HWD�GR�3RYR��³3UHVLGHQWH�GD�&RPLVVmR�GH�$QLVWLD�GHL[D�JRYHUQR�H�FULWLFD�PLQLVWUR�GD�
-XVWLoD �́����GH�VHWHPEUR�GH�������2�*ORER��³5HSDUDo}HV�D�DQLVWLDGRV�WUDYDP�QR�JRYHUQR�
7HPHU �́����GH�PDLR�GH�������

� &%1�� ³&RUWHV� GH� YHUEDV� DPHDoDP� SROtWLFDV� SDUD� D� FRQVFLHQWL]DomR� VREUH� FULPHV� GD�
GLWDGXUD�QR�5LR �́����GH�MXQKR�GH�������
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�36'%��DVVXPLX�R�H[HFXWLYR�PXQLFLSDO���3RU�VXD�YH]��RV�DWRUHV�VRFLDLV�
H�SROtWLFRV�LQWHUHVVDGRV�QD�FRQWLQXLGDGH�H�QR�DSURIXQGDPHQWR�GHVVDV�
LQLFLDWLYDV�WrP�WHQWDGR�ID]HU�IUHQWH�DRV�GHVPRQWHV��1HVVH�TXDGUR��HP�
IXQomR�GD�QHFHVVLGDGH�GH�UHVLVWLU�DRV�DWDTXHV��WHP�VLGR�GLItFLO�DYDQ�

PHVPDV�SROtWLFDV��PDV�GHVGH�XPD�SHUVSHFWLYD�TXH�WHQKD�SRU�REMHWLYR�
ID]r�ODV�DYDQoDU��

1HVVH� FRQWH[WR�� R� OLYUR�&RPR� VHUi� R� SDVVDGR"�� GD� KLVWRULDGRUD�
&DUROLQH�6LOYHLUD�%DXHU��VH�WRUQD�XPD�OHLWXUD�IXQGDPHQWDO��0HVWUD�H�
GRXWRUD�HP�KLVWyULD�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO�
�8)5*6��H�SURIHVVRUD�GD�PHVPD�XQLYHUVLGDGH��%DXHU�FRRUGHQD�DWX�
DOPHQWH�R�/DERUDWyULR�GH�(VWXGRV�VREUH�RV�8VRV�3ROtWLFRV�GR�3DVVD�
GR��/833$���$�SXEOLFDomR�UHVXOWD�GH�XPD�SHVTXLVD�UHDOL]DGD�QR�kP�
ELWR�GHVWH�ODERUDWyULR��LQWLWXODGD�³8P�HVWXGR�VREUH�RV�XVRV�SROtWLFRV�
GR�SDVVDGR�DWUDYpV�GRV�GHEDWHV�HP�WRUQR�GD�&RPLVVmR�1DFLRQDO�GD�
9HUGDGH��%UDVLO������������ �́�

(P�OLQKDV�JHUDLV��R�REMHWLYR�GR�OLYUR
D� KLVWyULD� H� D�&RPLVVmR�1DFLRQDO� GD�9HUGDGH��2UD��PDV� LVVR� SRGH�

GD� �QR�FXUVR�GRV�WUDEDOKRV�GR�yUJmR��R�TXH�

XPD�WHQWDWLYD�GH�LQVFUHYHU�D�&19�QD�KLVWyULD��REVHUYDQGR�FRPR�D�LQV�
WLWXLomR�VH�UHODFLRQRX�FRP�DV�QDUUDWLYDV�H�PHPyULDV�H[LVWHQWHV�VREUH�
R�SHUtRGR�GD�GLWDGXUD��TXH�GLVSXWDP�HVSDoR�QR�GHEDWH�S~EOLFR��3RGH��

+LVWyULD�±�FRP�K�PDL~VFXOR�±�
QDV�QDUUDWLYDV�FRQVWUXtGDV�SHOD�FRPLVVmR��D�SDUWLU�GH�SHUJXQWDV�VREUH�
FRPR�R�yUJmR�FRQFHEHX�D�GLPHQVmR�GR� WHPSR�H�DUWLFXORX�SDVVDGR��
SUHVHQWH�H�IXWXUR��&DUROLQH�%DXHU�Gi�FRQWD�GH�WRGDV�HVVDV�TXHVW}HV�
±�H�DLQGD�GH�RXWUDV��(�VH�D�PLUtDGH�GH�WHPDV�p�XPD�PDUFD�LPSRUWDQWH�
GR�OLYUR��WDPEpP�FKDPDP�DWHQomR�DV�GLVWLQWDV�SHUVSHFWLYDV�DQDOtWLFDV�
H�RV�GLIHUHQWHV�PDUFRV�WHyULFRV�PRELOL]DGRV�SHOD�DXWRUD��'D�KLVWyULD�j�

� &DUWD�0DLRU��³'LUHLWR�DR�HVTXHFLPHQWR�H�j�RPLVVmR �́����GH�IHYHUHLUR�GH������
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�
GDGH�p�XPD�FDUDFWHUtVWLFD�FHQWUDO�GD�REUD��

2�SULPHLUR�FDStWXOR�GR� OLYUR�p� LQWLWXODGR�³+LVWyULD��KLVWRULDGRUHV�H�D�
&RPLVVmR�1DFLRQDO�GD�9HUGDGH �́�'H� LQtFLR��D�DXWRUD�UHWRPD�R�GHED�
WH�TXH�HQYROYHX�KLVWRULDGRUHV�EUDVLOHLURV�H�D�$VVRFLDomR�1DFLRQDO�GH�
+LVWyULD��$138+���UHODWLYR�j�SDUWLFLSDomR�QD�&19��'Dt�VH�GHVHQYROYH�D�
GLVFXVVmR�DFHUFD�GH�XP�FHUWR�OXJDU�VRFLDO�TXH�PXLWDV�YH]HV�p�DWULEXtGR�
DRV�KLVWRULDGRUHV��YLVWRV�FRPR�DTXHOHV�DXWRUL]DGRV�D�IDODU�GR�SDVVDGR��
(VVD�DXWRUL]DomR�GHFRUUH�GH�XPD�LGHLD�GH�QHXWUDOLGDGH��FRORFDQGR�R�
KLVWRULDGRU�QXP�OXJDU�TXH�H[LJH�³XPD�DWXDomR�FRPR�DXWRULGDGH��MXL]�H�
WHVWHPXQKD �́�0DV�DR�QHJDU�HVVH�OXJDU��R�KLVWRULDGRU�SHUFHEH�TXH�QmR�
p�QHXWUR��H�PXLWR�PHQRV�SRVVXL�XP�³PRQRSyOLR�GH� WUDEDOKR�VREUH�H�
FRP�R�SDVVDGR´��%DXHU�������������$VVXPLQGR�HVVD�SRVWXUD��WRUQD�VH�
PDLV� IiFLO� FRPSUHHQGHU�D�GHIHVD�GD�SDUWLFLSDomR�QDV�FRPLVV}HV�GD�
YHUGDGH��DVVXPLQGR�FRPR� WDUHID�pWLFD�R�FRPEDWH�DR� UHYLVLRQLVPR�H�
DR�QHJDFLRQLVPR��0DV�D�WHQVmR�UHSUHVHQWDGD�SHOD�SRVWXUD�GH�DOJXQV�
LQWHOHFWXDLV�EUDVLOHLURV�H�GD�SUySULD�$138+�JXDUGD�VHPHOKDQoDV�FRP�

DFHUFD�GR�VHX�SDSHO�IUHQWH�jV�IRUPDV�GH�SURPRomR�GH�PHPyULD�SHOR�
(VWDGR��$VVLP��%DXHU�UHWRPD�DOJXQV�GRV�SULQFLSDLV�DXWRUHV�TXH�FRQ�
WULEXtUDP�FRP�HVVH�ORQJR�GHEDWH��WDLV�FRPR�&DUOR�*LQ]EXUJ��)UDQoRLV�
+DUWRJ�� (Q]R� 7UDYHUVR�� +HQU\� 5RXVVR�� 7]YHWDQ� 7RGRURY�� 0LFKHO� GH�
&HUWHDX��GHQWUH�LQ~PHURV�RXWURV��$R�PHVPR�WHPSR��YDOH�GHVWDFDU�TXH�
D�DXWRUD�WUDEDOKD�FRP�UHIHUrQFLDV�PDLV�UHFHQWHV��FRPR�%HUEHU�%HYHU�
QDJH��H�FRP�UHIHUrQFLDV�ODWLQR�DPHULFDQDV�H�EUDVLOHLUDV��FRPR�(OL]D�
EHWK�-HOLQ��0iUFLR�6HOLJPDQQ�6LOYD��H�)DELDQD�5RXVVHDX[��$�H[WHQVD�

GHVHQYROYLGD�SRU�%DXHU��

2�VHJXQGR�FDStWXOR��³$V�P~OWLSODV�WHPSRUDOLGDGHV�QRV�GHEDWHV�VR�
EUH�D�FULDomR�GD�&RPLVVmR´�VH�FHQWUD�QRV�GHEDWHV�SUpYLRV�j�LQVWDODomR�
GD�&19��IRFDQGR�HVSHFLDOPHQWH�HP�FRPR�RV�SDUODPHQWDUHV�HQYROYL�
GRV�QDV�GLVFXVV}HV�OHJLVODWLYDV�PRELOL]DUDP�D�UHODomR�HQWUH�SDVVDGR��

GRV�GLIHUHQWHV�GLVFXUVRV�SUHVHQWHV�QD�FHQD�S~EOLFD�H�QR�&RQJUHVVR�
1DFLRQDO�� D�DXWRUD� FRQWLQXD�XP�GLiORJR�PDLV�DPSOR� FRP�REUDV�TXH�
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�

GH�PHPyULD�HP�GHWHUPLQDGD�VRFLHGDGH�QmR�SHUPLWH�TXH�VH�DYDOLH�D�
TXDOLGDGH�GHVVDV�LQLFLDWLYDV���������'HVWD�IRUPD��DSULRULVWLFDPHQWH��QmR�

������e�D�SDUWLU�GHVVH�SUHVVXSRVWR�TXH�D�DXWRUD�FRQVWUyL�VXD�DQiOLVH��

XPD�VpULH�GH�GLVSXWDV�HP�WRUQR�GH�FRPR�ROKDU�H�OLGDU�FRP�R�SDVVDGR��
$�SHUVSHFWLYD�GH�%DXHU�DEUH�FDPLQKR�SDUD�XPD�FRPSUHHQVmR�GD�FR�

GH� ³HIHWLYDU�R�GLUHLWR�j�PHPyULD�H�j�YHUGDGH�KLVWyULFD�H�SURPRYHU�D�
UHFRQFLOLDomR�QDFLRQDO´���0DV� IDODU�TXH�p�QHFHVViULR�HIHWLYDU�D� ³PH�
PyULD �́�SRU�H[HPSOR��QmR�QRV�GL]�QDGD�VREUH� GHYH�VHU�OHPEUDGR��

GHYH�VHU�OHPEUDGR��HWF��2�OLYUR�GH�&DUROLQH�%DXHU��QR�OXJDU�GH�

±�³HIHWLYDU�D�PHPyULD �́�UHYHODU�D�³YHUGDGH´�RX�³SURPRYHU�D�UHFRQFLOLD�
omR �́�QRV�PRVWUD�FRPR�WDLV�WHUPRV�VmR�SURIXQGDPHQWH�SROLVVrPLFRV�H�

LQFRUSRURX�p� �GHQWUH�WRGDV�DV�SRVVtYHLV��

2�WHUFHLUR�H�~OWLPR�FDStWXOR�VH�LQWLWXOD�³2�UHODWyULR�H�R�IXWXUR�GD�PH�
PyULD �́�H�WHP�FRPR�REMHWLYR�SURPRYHU�XPD�DQiOLVH�GR�5HODWyULR�)LQDO�
GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��2�GRFXPHQWR�±�TXH�SRVVXL�WUrV�YR�
OXPHV��VHLV�WRPRV��PDLV�GH�TXDWUR�PLO�SiJLQDV�H��HP�VXD�YHUVmR�ItVLFD��
TXDVH�GH]�TXLORV�±�IRL�HQWUHJXH�j�HQWmR�3UHVLGHQWD�GD�5HS~EOLFD��'LO�

p�DQDOLVDGR��HQWmR��FRP�R�LQWXLWR�GH�GHPRQVWUDU�TXH�³D�YHUVmR�GD�&19�
SHUSHWXD�GHWHUPLQDGDV�PHPyULDV�H�FHUWDV�LQWHUSUHWDo}HV�VREUH�D�KLV�
WyULD� UHFHQWH�EUDVLOHLUD�� OHJLWLPDQGR�DOJXPDV�UHSUHVHQWDo}HV�GLIXQGL�
GDV�VRFLDOPHQWH´��,GHP��������(VVD�YHUVmR�GD�KLVWyULD�SURGX]LGD�SHOD�
&19��SRU�VXD�YH]��p�YLVWD�FRPR�SURGXWR�GH�XP�³HVSDoR�GLQkPLFR´�±�D�
SUySULD�FRPLVVmR�±�³QR�TXDO�VH�LQWHUSHODP�H�VH�QHJRFLDP�GLIHUHQWHV�

� /HL��������������GLVSRQtYHO�HP���KWWSV���ELW�O\��[(<60F!��
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LQWHUSUHWDo}HV�VREUH�D�GLWDGXUD´��,GHP��������2�FDStWXOR�DQDOLVD��HQWmR��
FRPR�DSDUHFHUDP�QR�UHODWyULR�DOJXPDV�TXHVW}HV�FRPR��R�XQLYHUVR�GH�
YtWLPDV�FRQWHPSODGR�SHOR�GRFXPHQWR��D�QRomR�GH�³UHFRQFLOLDomR´�QHOH�
SUHVHQWH�� D� GLPHQVmR� SURSULDPHQWH� WHPSRUDO� FRQWLGD� QR� UHODWyULR�� D�
SUHWHQVmR�GH�QHXWUDOLGDGH�GD�FRPLVVmR��D�PRELOL]DomR�GD�QRomR�GH�
³QXQFD�PDLV �́�GHQWUH�RXWUDV��

e�FHUWR�TXH�&RPR�VHUi�R�SDVVDGR"�QmR�VH�WUDWD�GD�SULPHLUD�DQiOLVH�
GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�H�GH�VHXV�UHVXOWDGRV��3HOR�FRQWUi�

%DXHU�QRV�DSUHVHQWD�XPD�REUD�TXH�HVFDSD�GH�XPD�FDUDFWHUtVWLFD�PDU�
FDQWH�GHVVD�SURGXomR��TXH�p�VXD�H[FHVVLYD�QRUPDWLYLGDGH��GHFRUUHQWH�
GD�PRELOL]DomR�GR�YRFDEXOiULR�GD�FKDPDGD�MXVWLoD�GH�WUDQVLomR��'HV�
VD�QRUPDWLYLGDGH�GHFRUUH�XPD�FHUWD�VREUHSRVLomR�HQWUH�R�TXH�VmR�RV�
REMHWRV�GH�HVWXGR�H�DV�FDWHJRULDV�GH�DQiOLVH��Mi�TXH�WHUPRV�FRPR�³PH�

QRV�PDQXDLV�GD�MXVWLoD�WUDQVLFLRQDO���1HVVD�FKDYH��XPD�OHLWXUD�FUtWLFD�
GD�

YHUGDGH��
VREUH�FRPR�D�QRomR�GH�YHUGDGH�p�PRELOL]DGD�SHOR�yUJmR��&RP�LVVR��
HVVD�SURGXomR�QmR�WHP�WLGR�D�FDSDFLGDGH�GH�GHVWULQFKDU�RV�VHQWLGRV�
TXH�FDGD�XP�GHVVHV�WHUPRV�DVVXPH�HP�GLVWLQWRV�FRQWH[WRV�KLVWyULFRV�
SDUD�GLIHUHQWHV�DWRUHV��3RU�VXD�YH]��p�SUHFLVDPHQWH� LVVR�TXH�%DXHU�
ID]�DR�WRPDU�D�&19�FRPR�XPD� TXH�SURGX]�XPD�

VREUH� R� SDVVDGR�� H� SDUD� WDQWR� VH� XWLOL]D� GH� XP�
��

([DWDPHQWH�SRU�WUD]HU�XPD�FRQWULEXLomR�WmR�LPSRUWDQWH��HP�DOJXQV�
�

VHQYROYLPHQWR�PDLRU��&DUROLQH�%DXHU� DSURIXQGD�RV�GHEDWHV� WHyULFRV�
�

RFXSDQGR�HVSDoR�LJXDO�RX�DWp�PDLRU�GR�TXH�DV�DQiOLVHV�GD�H[SHULrQFLD�
EUDVLOHLUD�SURSULDPHQWH�GLWD��3DUD�FLWDU�DSHQDV�GRLV�WHPDV�TXH�SRGH�
ULDP�WHU�VLGR�PDLV�WUDEDOKDGRV��GHVWDFR�D�SDUWLFLSDomR�GH�KLVWRULDGRUHV�

� 9HU��SRU�H[HPSOR��:HLFKHUW���������,VKDT���������6DEyLD���������
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QRV�FRUSRV�WpFQLFRV�GDV�FRPLVV}HV�H�R�GHEDWH�UHODWLYR�j�GLPHQVmR�GH�
HUDP�DV�YtWLPDV�GR�UHJLPH�VHJXQGR�D�QDUUDWLYD�GD�&19��$PERV�

DVVXQWRV�VmR��VLP��WUDWDGRV��PDV�GDGD�VXD�LPSRUWkQFLD�SDUD�D�TXHVWmR�
SURSRVWD�SRU�%DXHU��SRGHULDP�WHU�WLGR�PDLRU�DSURIXQGDPHQWR��

�
FD�QD�PHGLGD�HP�TXH�RV�KLVWRULDGRUHV�WLYHUDP�SDSHO� LPSRUWDQWH�QDV�
GLVSXWDV�LQWHUQDV�SHOR�VHQWLGR�H�SHOR�DOFDQFH�GR�TXH�VHULD�D�YHUGDGH
LQYHVWLJDGD�SHOD�FRPLVVmR��3DUD�FLWDU�VRPHQWH�GRLV�H[HPSORV��SRGH�
PRV�UHVVDOWDU�D�DWXDomR�GH�0DUFHOR�=HOLF�H�-DPHV�*UHHQ��TXH�DWXDUDP�
GH�IRUPD�PLOLWDQWH��UHVSHFWLYDPHQWH��SDUD�TXH�DV�LQYHVWLJDo}HV�VREUH�
D�YLROrQFLD�FRQWUD�RV� LQGtJHQDV�H�FRQWUD�D�SRSXODomR�/*%7� IRVVHP�
LQFRUSRUDGDV�SHOD�FRPLVVmR��&RP�HIHLWR��R�GHEDWH�VREUH� IRUDP�
DV�YtWLPDV�GD�GLWDGXUD�JXDUGD�SURIXQGD�UHODomR�FRP�DV�WHPSRUDOLGD�

DFRQWHFHU"�$�YLROrQFLD�SROtWLFD�FRQWUD�GHWHUPLQDGRV�RSRVLWRUHV��RX�D�
YLROrQFLD�GH�(VWDGR�FRWLGLDQD�TXH�DQWHV��GXUDQWH�H�GHSRLV�GD�GLWDGXUD�
ID]�YtWLPDV�GLiULDV"�

³&RPR�VHUi�R�SDVVDGR"´�p�D�SHUJXQWD�Gi�QRPH�DR�OLYUR��(�R�IDWR�GH�R�

R�OLYUR�LQDXJXUH�XPD�QRYD�WUDGLomR�GH�HVWXGRV�VREUH�FRPR�R�GLVFXUVR�
KLVWyULFR�p�PRELOL]DGR�SRU�GLVWLQWRV�DWRUHV�VRFLDLV�H�SROtWLFRV�QR�FRQ�
WH[WR�GDV�GLVSXWDV�SHOD�PHPyULD�GD�GLWDGXUD��WHPD�DLQGD�WLPLGDPHQWH�
HVWXGDGR�SRU�QyV���(VWXGRV�QHVVD� OLQKD�FHUWDPHQWH�DMXGDUmR�D�FRQ�
VROLGDU�R�VDOWR�TXDOLWDWLYR�GDGR�SRU�&DUROLQH�%DXHU�QDV�DQiOLVHV�VREUH�
DV�SROtWLFDV�GH�PHPyULD�QR�%UDVLO�GH�IRUPD�JHUDO��H�VREUH�D�&RPLVVmR�
1DFLRQDO�GD�9HUGDGH�GH�IRUPD�SDUWLFXODU��

� )HOL]PHQWH��SDUHFH�TXH�HVVD�QRYD�WUDGLomR�Mi�FRPHoD�D�VH�GHVHQYROYHU��FRPR�PRVWUD�R�
H[HPSOR�GH�&RRSHU��������
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5()(5Ç1&,$6�

%$8(5��&DUROLQH�6LOYHLUD��&RPR�VHUi�R�SDVVDGR"�+LVWyULD��KLVWRULDGR�
UHV�H�D�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��-XQGLDt��3DFR�(GLWRULDO�������

&223(5��&DUROLQD��2V�XVRV�GD�+LVWyULD�H�R�6XSUHPR�7ULEXQDO�)HGH�
UDO��D�/HL�GH�$QLVWLD�HP�TXHVWmR��'LVVHUWDomR��PHVWUDGR��HP�+LVWyULD��
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