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2�DUWLJR�TXH�VHJXH�SUHWHQGH�DQDOLVDU�WHRULFDPHQWH�D�LPSRUWkQFLD�GR�SUR�
FHVVR�GH�DOIDEHWL]DomR�GDV�FULDQoDV�SRUWDGRUDV�GH�VXUGH]��GHPRQVWUDQGR�FRPR
HVWH� SURFHVVR� SRGH� DX[LOLDU� QR� IRUWDOHFLPHQWR� GH� VXDV� FRQTXLVWDV� VRFLDLV�
&RUUHODFLRQDGR�D�LVWR��R�WH[WR�WHP�D�LQWHQomR�GH�GHPRQVWUDU�FRPR�XPD�SURSRVWD
GH�HQVLQR�IRUPDO�SDUD�D�FULDQoD�HVSHFLDO�SRGH�HVWDU�LQWHUOLJDGD�D�XP�SURMHWR�GH
HGXFDomR�FLGDGm�PDLV�DPSOR��SDUD�QyV��FRQGLomR�LPSUHVFLQGtYHO�j�LJXDOGDGH�GH
RSRUWXQLGDGHV�TXH�GHYH�VHU�SURSLFLDGD�j�FULDQoD�SRUWDGRUD�GH�VXUGH]��TXH�DLQGD
KRMH��LQIHOL]PHQWH��VRIUH�R�SHVR�GR�SUHFRQFHLWR�VRFLDO�

3$/$95$6�&+$9(��&ULDQoD�3RUWDGRUD�GH�6XUGH]��(GXFDomR�(VSHFLDO�
&LGDGDQLD��$OIDEHWL]DomR�

$%675$&7

7KH� SUHVHQW� DUWLFOH� LQWHQGV� WR� DQDOL]H� LQ� WKHRU\� WKH� LPSRUWDQFH� RI� WKH
HGXFDWLRQ� LQ�ILUVW�JUDGH�HOHPHQWDU\�VFKRRO�IRU�GHDI�FKLOGUHQ�VKRZLQJ�KRZ�WKLV
SURFHVV�RI� LQVWUXFWLRQ�RI� UHDGLQJ�DQG�ZULWLQJ�FRXOG�KHOS� WR� IRUWLI\� WKHLU� VRFLDO
FRQTXHVWV��7KH�WH[W�DOVR�LQWHQGV�WR�GHPRQVWUDWH�KRZ�WR�ELQG�D�SURSRVDO�RI�IRUPDO
HGXFDWLRQ�IRU�VSHFLDO�FKLOGUHQ�ZLWK�D�ZLGHU�SURMHFW�RI�FLYLO�HGXFDWLRQ�ZKLFK�ZH
FRQVLGHU�DQ�LQGHQ\DEOH�FRQGLWLRQ�IRU�WKH�HTXDOLW\�RI�RSSRUWXQLWLHV�ZKLFK�PXVW�EH
RIIHUHG�WR�WKH�GHDI�FKLOGUHQ�EHFDXVH��XS�WR�WKLV�GD\��WKHVH�FKLOGUHQ�VXIIHU�IURP
VRFLDO�SUHMXGLFHV�

.(<�:25'6��'HDI�&KLOGUHQ��6SHFLDO�(GXFDWLRQ��&LWL]HQVKLS��:RUN�2IIHU�

��$FDGrPLFD�GR�����3HUtRGR�GR�&XUVR�1RUPDO�6XSHULRU�GR�,QVWLWXWR�6XSHULRU�GH�(GXFDomR�0mH�GH
'HXV��(VWDJLiULD�YROXQWiULD�GR�,/(6���/RQGULQD��(�PDLO�� UHQDWHBKXK#KRWPDLO�FRP�� �2ULHQWDQGD
GDV�SURIHVVRUDV�ÆQJHOD�0DULD�GH�6RXVD�/LPD�H�$QGUpLD�0DULD�&DYDPLQDPL�/XJOH��(VWH�DUWLJR�p
UHVXOWDGR�GH�XP�SULPHLUR�WUDEDOKR�GH�UHYLVmR�ELEOLRJUiILFD�GD�SURSRVWD�GH�PRQRJUDILD�GD�DXWRUD��HP
SURFHVVR�GH�HODERUDomR��VREUH�D�WHPiWLFD�GD�DOIDEHWL]DomR�HGXFDomR�GH�FULDQoDV�VXUGDV�HP�/RQGUL�
QD�



7(55$�(�&8/785$���$12�;;���1���� ��

,1752'8d­2

1HVWH�HVWXGR�VHUi�HQIRFDGD�D�DOIDEHWL]DomR�GH�FULDQoDV�SRUWDGRUDV�GH�VXUGH]�
$LQGD�KRMH�H[LVWH��LQIHOL]PHQWH��XPD�JUDQGH�GLILFXOGDGH�GH�LQFOXVmR�GHVWDV�SHVVRDV
j�VRFLHGDGH��0XLWDV�VRIUHP�GLVFULPLQDo}HV�SHOR�IDWR�GH�VHUHP�FRQVLGHUDGDV�GLIH�
UHQWHV��'HYROYHU�D�HODV�D�FRQGLomR�GH�H[HUFHU�D�FLGDGDQLD��FRP�GLUHLWRV�H�GHYHUHV
TXH�OKHV�SURSRUFLRQHP�EHP�HVWDU�H�LQWHJUDomR�LJXDOLWiULD�QR�PHLR�HP�TXH�YLYHP��p
XPD�GDV�SULRULGDGHV�D�VHUHP�FRQTXLVWDGDV��SULQFLSDOPHQWH�SRU�QyV��HGXFDGRUHV�

2�DFHVVR�D�HVVDV�LQIRUPDo}HV�ILFDULD�PDLV�GHPRFUiWLFR�VH�IRVVHP�RIHUHFLGRV
FXUVRV�GH�IRUPDomR�SURILVVLRQDO�SDUD�DV�SHVVRDV�FRP�VXUGH]��H�GLYXOJDGRV�DWUDYpV
GH�QRWLFLiULRV�WHOHYLVLYRV��EHP�FRPR�RXWURV�PHLRV�GH�WUDQVPLVVmR��XWLOL]DQGR�VH
OHJHQGD�H�RX�OtQJXD�GH�VLQDLV��2FRUUH�TXH�H[LVWH�XP�UHFHLR��GH�DPEDV�DV�SDUWHV��GH
VH�FRPXQLFDU��SRLV�RV�VXUGRV�WrP�PHGR�GD�UHMHLomR�H�DV�SHVVRDV�RXYLQWHV��GH�QmR
VH�ID]HUHP�HQWHQGHU�

e�QHFHVViULR�TXH�KDMD�XPD�LQWHUDomR�HQWUH�DV�GXDV�OtQJXDV��SDUD�TXH�D�SHVVRD
FUHVoD��GHVHQYROYHQGR�FRPSOHWDPHQWH�VXDV�FDSDFLGDGHV�FRJQLWLYDV��OLQJ�tVWLFDV�
DIHWLYDV�H�SROtWLFDV��¬V�YH]HV��R�OLPLWH�GR�DOFDQFH�GHVVD�HGXFDomR�UHVWULQJH�VH�DR
QmR�DFHVVR�j�UHGH�GH�HQVLQR��H��HP�RXWURV�FDVRV��DR�VXSHUSURWHFLRQLVPR�GRV�SDLV�
'LVVR�SRGH�GHFRUUHU�RXWUR�SUREOHPD��VHP�VH�FRPXQLFDU��DV�FKDQFHV�ILFDP�UHGX]L�
GDV��H�DLQGD�PDLRU�VHUi�D�GLILFXOGDGH�SDUD�HQWUDU�QR�PHUFDGR�GH�WUDEDOKR��ILFDQGR�
SRUWDQWR��H[FOXtGD�GHVWH�SURFHVVR�VRFLDO��$OJXPDV�FRPXQLGDGHV�VRIUHP�DLQGD�FRP
D�IDOWD�GH�SURILVVLRQDLV�SUHSDUDGRV�SOHQDPHQWH�SDUD�DVVXPLUHP�R�FRPSURPLVVR�GH
LQWURGX]LU�RV�VXUGRV�QD�VRFLHGDGH��HQTXDQWR�FLGDGmRV��GDQGR�D�HOHV�R�GLUHLWR�GH
FRQKHFHUHP�VXD�VHJXQGD�OtQJXD��D�SRUWXJXHVD��

$XWRUHV�FRPR�'25,$��������H��UHFHQWHPHQWH��6./,$5��������HVWXGDUDP
PDLV�DPSODPHQWH�D�HGXFDomR�GH�VXUGRV��SRUpP��D�HVSHFLILFLGDGH�GH�QRVVR�HVWXGR
HVWi�HP�PRVWUDU�D�DOIDEHWL]DomR�GD�FULDQoD�VXUGD��DILUPDQGR�TXH�HVWD�IRUPDomR
DFDGrPLFD�GDUi�D�HOD�R�GLUHLWR�GH�H[HUFHU�PHOKRU�D�VXD�FLGDGDQLD�

3DUWH�VH�GR�SULQFtSLR�GH�TXH�DV�LQVWLWXLo}HV�GH�HQVLQR�SUHFLVDP�SHUPLWLU�j
FULDQoD�VXUGD�D�DTXLVLomR�GH�GXDV�OtQJXDV��D�GH�VLQDLV��FRPXQLFDomR�VXUGD�����
OtQJXD��H�D�RUDO��GRV�RXYLQWHV��3DUD�TXH�LVWR�RFRUUD�p�QHFHVViULR�TXH�D�FULDQoD�WHQKD
FRQWDWR�FRP�DV�GXDV�OtQJXDV�H�VLQWD�D�QHFHVVLGDGH�GH�DSUHQGHU�H�GH�XWLOL]DU�DPEDV�
6RPHQWH�DSOLFDU�D�OtQJXD�RUDO�p�FRPSURPHWHU�R�IXWXUR�GD�FULDQoD�VXUGD��e�WDPEpP
DUULVFDU�R�VHX�GHVHQYROYLPHQWR�FRJQLWLYR�H�SHVVRDO��p�QHJDU�OKH�D�SRVVLELOLGDGH�GH
VH�LGHQWLILFDU�FXOWXUDOPHQWH�FRP�RV�GRLV�PXQGRV�DRV�TXDLV�HOD�SHUWHQFH��e�QHJDU�
OKH�D�FLGDGDQLD��LQFOXLQGR�Dt�VHXV�GLUHLWRV�H�GHYHUHV��7HQGR�HVWH�FRQWDWR�FRP�DV
GXDV�OtQJXDV��D�FULDQoD�VXUGD�WHUi��PXLWR�PDLV�UHFXUVRV�GR�TXH�VH�FRQYLYHU�FRP
DSHQDV�XPD��1XQFD�p�GHPDLV�VDEHU�XPD�RXWUD�OtQJXD��Mi�TXH�SDUD�HOD�LVWR�VH�ID]
QHFHVViULR�SDUD�TXH�FRQVLJD�VH�FRPXQLFDU�FRP�RV�³GRLV�PXQGRV´�
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$VVLP��SHUFHEH�VH�D�LPSRUWkQFLD�H�D�UHVSRQVDELOLGDGH�TXH��HQTXDQWR�HGXFD�
GRUHV��WHPRV�HP�IDFLOLWDU�D�FRPXQLFDomR�GHVWDV�FULDQoDV�FRP�D�VRFLHGDGH�RXYLQWH�
HVFODUHFHQGR�VHXV�GLUHLWRV�FRPR�FLGDGmV�TXH�VmR�

�$�HVFROD��FRPR�UHSUHVHQWDQWH�GH�XP�WLSR�GH�FXOWXUD�VRFLDOPHQWH�FRQVWUXtGD
H�HODERUDGD��p�UHVSRQViYHO�WDPEpP�SHOD�LQFOXVmR�LJXDOLWiULD�H�KXPDQtVWLFD�GHVWDV
SHVVRDV��(VVH�WUDEDOKR�SRGH�VH�LQLFLDU�SHOR�WLSR�GH�DOIDEHWL]DomR�GH�FULDQoDV�VXU�
GDV�TXH�VH�GHIHQGD��GLWR�GH�RXWUD�IRUPD��XPD�LQFOXVmR�SUHFLVD�YLU�DFRPSDQKDGD�GH
XPD�SURSRVWD�GH�DOIDEHWL]DomR�TXH�VHMD��SDUD�DV�FULDQoDV��XP�YHtFXOR�SDUD�R�IRUWD�
OHFLPHQWR�GH�VHXV�GLUHLWRV�HQTXDQWR�FLGDGmV�

&RPXQLFDomR��HGXFDomR�H�OLQJXDJHP

1mR�VH�WHP�UHJLVWUR�GH�TXDQGR�RV�KRPHQV�FRPHoDUDP�D�GHVHQYROYHU�FRPX�
QLFDo}HV�TXH�SXGHVVHP�VHU�FRQVLGHUDGDV�OtQJXDV��+RMH��D�KXPDQLGDGH�HVWi�GLYLGL�
GD�QRV�HVSDoRV�JHRJUiILFRV�GHOLPLWDGRV�SROLWLFDPHQWH�H�FDGD�QDomR�WHP�VXD�OtQ�
JXD�RX�OtQJXDV�RILFLDLV��8P�H[HPSOR�GH�SDtV�FRP�GRLV�LGLRPDV�RILFLDLV�p�R�&DQD�
Gi��TXH�SRVVXL�R�LQJOrV�H�R�IUDQFrV�

0DV��HP�WRGRV�RV�SDtVHV��H[LVWHP�PLQRULDV�OLQJ�tVWLFDV�TXH��SRU�PRWLYRV�GH
HWQLD�RX�PLJUDomR��PDQWrP�VXDV�OtQJXDV�GH�RULJHP�

4XDQGR�VH�IDOD�HP�ELOLQJ�LVPR��SRGHPRV�FLWDU�GRLV�WLSRV��R�VRFLDO�H�R�LQGLYL�
GXDO��2�VRFLDO�UHIHUH�VH�D�XPD�FRPXQLGDGH�TXH��SRU�DOJXP�PRWLYR��SUHFLVD�XWLOL]DU
GXDV�OtQJXDV��H�R�LQGLYLGXDO�p�D�RSomR�GH�XP�LQGLYtGXR�SDUD�DSUHQGHU�RXWUD�OtQJXD�
DOpP�GD�VXD�PDWHUQD��*HUDOPHQWH��RV�PHPEURV�GDV�PLQRULDV�OLQJ�tVWLFDV�VH�WRU�
QDP�LQGLYtGXRV�ELOtQJ�HV�SRU�HVWDUHP�LQVHULGRV�HP�FRPXQLGDGHV�OLQJ�tVWLFDV�TXH
XWLOL]DP�OtQJXDV�GLVWLQWDV��)(/,3(��������S�����

(P� WRGRV�RV�SDtVHV��RV� VXUGRV�VmR�PLQRULD� OLQJ�tVWLFD�PDV��QmR�GHYLGR�j
LPLJUDomR�RX�j�HWQLD��(OHV�VmR�PLQRULD�OLQJ�tVWLFD�SRU�VH�RUJDQL]DUHP�HP�DVVRFLD�
o}HV�RQGH�R�IDWRU�SULQFLSDO�GH�LQWHJUDomR�p�D�XWLOL]DomR�GH�XPD�OtQJXD�JHVWXDO�
YLVXDO�SRU�WRGRV�RV�DVVRFLDGRV�

$�LQWHJUDomR�UHVLGH�QR�IDWR�GH�WHUHP�XP�HVSDoR�RQGH�QmR�Ki�UHSUHVVmR�GH
VXD�FRQGLomR�GH�VXUGR��SRGHQGR�VH�H[SUHVVDU�GD�PDQHLUD�TXH�PDLV�RV�VDWLVID]�
PDQWHQGR�HQWUH�VL�XPD�VLWXDomR�SUD]HURVD�QR�DWR�GH�FRPXQLFDomR�

4XDQGR�LPLJUDQWHV�YmR�SDUD�RXWURV�SDtVHV��D�OtQJXD�TXH�OHYDP�JHUDOPHQWH�p
D�OtQJXD�RILFLDO�GH�VXD�FXOWXUD��VHQGR�UHVSHLWDGD�HQTXDQWR�OtQJXD�QR�SDtV�SDUD�RQGH
PLJUDP��0DV��D�OtQJXD�GRV�VXUGRV��SRU�VHU�GH�RXWUD�PRGDOLGDGH��JHVWXDO�YLVXDO��H
SRU�VHU�XWLOL]DGD�SRU�SHVVRDV�FRQVLGHUDGDV�³GHILFLHQWHV´�SHOR�IDWR�GH�QmR�SRGH�
UHP��QD�PDLRULD�GDV�YH]HV��VH�H[SUHVVDU�FRPR�RXYLQWHV��HUD�GHVSUHVWLJLDGD�DWp�EHP
SRXFR�WHPSR��SURLELGD�GH�VHU�XVDGD�QDV�HVFRODV�H�QD�FDVD�GH�FULDQoD�VXUGD�FRP
SDLV�RXYLQWHV�
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3DUD�)HOLSH� �������S������HVWH�GHVUHVSHLWR�� IUXWR�GH�XP�GHVFRQKHFLPHQWR�
JHURX�XP�SUHFRQFHLWR��3HQVDYD�VH�TXH�HVWH�WLSR�GH�FRPXQLFDomR�GRV�VXUGRV�QmR
SRGHULD�VHU�FRQVLGHUDGR�XPD�OtQJXD�H��VH�RV�VXUGRV�ILFDVVHP�VH�FRPXQLFDQGR�SRU
PtPLFDV��HOHV�QmR�DSUHQGHULDP�D�OtQJXD�RILFLDO�GH�VHX�SDtV��0DV�DV�SHVTXLVDV�TXH
IRUDP�GHVHQYROYLGDV�QD�(XURSD�H�QRV�(VWDGRV�8QLGRV�PRVWUDUDP�R�FRQWUiULR�

6H�XPD�FULDQoD�GHILFLHQWH�DXGLWLYD�SXGHU�DSUHQGHU�D�OtQJXD�GH�VLQDLV�GD�VXD
FRPXQLGDGH�VXUGD��QD�TXDO�HVWi�LQVHULGD��HOD�WHUi�PDLV�IDFLOLGDGH�SDUD�DSUHQGHU�D
OtQJXD�RUDO�DXGLWLYD�GD�FRPXQLGDGH�RXYLQWH��j�TXDO�WDPEpP�SHUWHQFHUi�SRUTXH�
QHVVH� DSUHQGL]DGR� HP� TXH� QmR� SRGH� RXYLU� RV� VRQV� TXH� HPLWH�� HOD� Mi� WUDUi
LQWHUQDOL]DGR�R�IXQFLRQDPHQWR�H�DV�HVWUXWXUDV�OLQJ�tVWLFDV�GH�XPD�OtQJXD�GH�VLQDLV�
SRGHQGR�UHFHEHU��HP�VHX�SURFHVVR�GH�DSUHQGL]DJHP��XP�IHHGEDFN�TXH�VHUYLX�GH
UHIRUoR�SDUD�DGTXLULU�XPD�OtQJXD�SRU�SURFHVVR�QDWXUDO�H�HVSRQWkQHR�

�,VVR�RFRUUH�SRUTXH�WRGDV�DV�OtQJXDV�VH�HGLILFDP�D�SDUWLU�GH�XQLYHUVRV�FXOWX�
UDLV��YDULDQGR�DSHQDV�HP�WHUPRV�GD�PRGDOLGDGH�RUDO�DXGLWLYD�RX�JHVWXDO�YLVXDO�H
JUDPiWLFDV� SDUWLFXODUHV�� WUDQVIRUPDQGR�VH� D� FDGD�JHUDomR� HP�FRQVHT�rQFLD� GD
FXOWXUD�GD�FRPXQLGDGH�OLQJ�tVWLFD�TXH�D�XWLOL]D��e�SUHFRQFHLWR�H�LQJHQXLGDGH�GL�
]HU��KRMH��TXH�XPD�OtQJXD�p�VXSHULRU�D�TXDOTXHU�RXWUD��QmR�SRGHQGR�HODV�VHU�FODVVL�
ILFDGDV�HP�GHVHQYROYLGDV��VXEGHVHQYROYLGDV�RX��DLQGD��SULPLWLYDV�

$V�OtQJXDV�VH�WUDQVIRUPDP�D�SDUWLU�GDV�FRPXQLGDGHV�OLQJ�tVWLFDV�TXH�DV�XWL�
OL]DP��8PD�FULDQoD�VXUGD�SUHFLVDUi�VH�LQWHJUDU�j�FRPXQLGDGH�VXUGD�GH�VXD�FLGDGH
SDUD�SRGHU�ILFDU�FRP�XP�ERP�GHVHPSHQKR�QD�OtQJXD�GH�VLQDLV�GHVVD�FRPXQLGDGH�

&RPR�RV�VXUGRV�HVWmR�HP�GXDV�FRPXQLGDGHV��SUHFLVDP�GH�XPD�H�GD�RXWUD�
1D�SHUVSHFWLYD�VyFLR�DQWURSROyJLFD��EXVFD�VH�WUDEDOKDU�D�OHLWXUD�H�D�HVFULWD�GH�XPD
VHJXQGD�OtQJXD�SDUD�TXH�R�DOXQR�VXUGR��GHQWUR�GH�XPD�GLQkPLFD�FRPXQLFDWLYD�H
LQWHUDFLRQDO��VH�XWLOL]H�GHVVD�OtQJXD�

2�LPSRUWDQWH�SDUD�R�VXUGR�p�FKDPi�OR�DR�GLiORJR��SDUD�TXH��HP�XP�SURFHVVR
GH�LQWHUDomR��FKHJXH�j�FRQVWUXomR�GH�VLJQLILFDGRV�H�HYLGHQFLH�P~OWLSODV�FRPSUH�
HQV}HV�H�UHSUHVHQWDo}HV�GH�PXQGR��3DUD�LVVR��p�SUHFLVR�TXH�VH�FULH�XP�DPELHQWH
ELOLQJ�tVWLFR�H�VRFLDO�DGHTXDGR�jV�FRQGLo}HV�GD�FULDQoD�VXUGD�

$�ILP�GH�TXH�VHMDP�GDGDV�FRQGLo}HV�SDUD�TXH�D�FULDQoD�VXUGD�DSUHQGD�XPD
VHJXQGD�OtQJXD��p�QHFHVViULR�ID]HU�XP�HVWXGR�HP�TXH�VH�HQYROYDP�IDWRUHV�VyFLR�
LQWHUDFLRQLVWDV�TXH�QHFHVVLWDP�HVWDU�SUHVHQWHV�QR�VHX�FRWLGLDQR�

8P�GRV�IDWRUHV�p�D�OtQJXD�GH�VLQDLV��SRLV��HP�XP�FRQWH[WR�VyFLR�LQWHUDFLRQLVWD�
ILFD�HYLGHQWH�TXH��SDUD�GRPLQDU�D�VHJXQGD�OtQJXD��TXH�p�D�HVFULWD�GD�OtQJXD�SRUWXJXHVD�
p�LPSUHVFLQGtYHO�WHU�DGTXLULGR�QRUPDOPHQWH�D�SULPHLUD��TXH��QHVWH�FDVR��p�D�OtQJXD�GRV
VLQDLV��3RU�LQWHUPpGLR�GH�DPEDV��KDYHUi�XP�GHVHQYROYLPHQWR�QRUPDO�GD�OLQJXDJHP�

9\JRWVN\��DSXG�6./,$5��������S�����������HP�VXD�FRQFHSomR�VREUH�D�VXU�
GH]�H�D�HGXFDomR�GRV�VXUGRV��GHILQLX�HVWH�SUREOHPD�GH�GHVHQYROYLPHQWR�FRPR
XPD�GDV�PDLV�FRPSOH[DV�TXHVW}HV�WHyULFDV�GD�SHGDJRJLD�FLHQWtILFD��9\JRWVN\��FL�
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WDGR�QD�PHVPD�REUD���������VH�LQWHUHVVRX�PXLWR�FHGR�SRU�HVVH�WHPD�H��QR�DQR�GH
������HVFUHYHX�DOJXQV�DUWLJRV��5HXQLX�WH[WRV�GH�GLYHUVRV�DXWRUHV�SDUD�FRPSRU�RV
VHXV�SUySULRV��1DTXHOD�GpFDGD��DQRV�����RV�VXUGRV�H�VXDV�HVFRODV�S~EOLFDV�HVWDYDP
³VXPLGRV´�H�9\JRWVN\�GL]LD�TXH�HVWDV�HVWDYDP�QD�PDLRU�SREUH]D�SHGDJyJLFD�

(P�UHODomR�DR�SUREOHPD�GD�OtQJXD�GH�VLQDLV�QD�HGXFDomR�GRV�VXUGRV�
HVVH�WHyULFR�VH�SRVLFLRQDYD�FODUDPHQWH��)DODYD�TXH�D� OtQJXD�GH�VLQDLV�p�R

PHLR� QDWXUDO� GH� FRPXQLFDomR� H� R� LQVWUXPHQWR� GR� SHQVDPHQWR� GRV� VXUGRV��$
SROLJORVVLD��YiULDV�OtQJXDV���RX�VHMD��D�KDELOLGDGH�GH�VH�XVDUHP�YiULDV�IRUPDV�GH
OtQJXD�RUDO�H�OtQJXD�GH�VLQDLV��p�D�IRUPD�PDLV�HILFLHQWH�SDUD�R�GHVHQYROYLPHQWR�GD
FULDQoD�VXUGD��$�OtQJXD�GH�VLQDLV��DVVLP�FRPR�D�OtQJXD�RUDO��p�XPD�GDV�IRUPDV�PDLV
LPSRUWDQWHV�GH�HQVLQDU�D�FULDQoD�VXUGD��DSXG��6./,$5�������S����������

9\JRWVN\��DSXG��6./,$5��������S����������FULWLFDYD�RV�PpWRGRV�GH�HQVLQR
GD�OtQJXD�RUDO��PRVWUDQGR�TXH�R�HQVLQR�GD�OLQJXDJHP�DR�VXUGR�HVWi�FRQVWUXtGR�HP
FRQWUDGLomR�FRP�D�VXD�QDWXUH]D��WDPEpP�GXYLGDYD�TXH�D�OtQJXD�GH�VLQDLV�IRVVH
XPD�YHUGDGHLUD�OLQJXDJHP�D�VHUYLoR�GD�IRUPDomR�GRV�VXUGRV�H�XP�LQVWUXPHQWR
SDUD�D�PHGLomR�GH�SURFHVVRV�SVLFROyJLFRV�

$OIDEHWL]DomR�FLGDGm�FRP�FULDQoDV�VXUGDV

4XDQGR�VH�UHIOHWH�VREUH�D�DOIDEHWL]DomR�GH�SHVVRDV�VXUGDV��QRUPDOPHQWH�VH
SHQVD�QD�GLILFXOGDGH�GR�HVWDEHOHFLPHQWR�GD�UHODomR�GD�HVFULWD�FRP�R�VRP��JUDIHPD�
IRQHPD��SDUD�SHVVRDV�TXH�QmR�DGTXLUHP�XPD�OtQJXD�RUDO�GH�IRUPD�QDWXUDO��$QDOL�
VDQGR�DVVLP��DV�SHVVRDV�VXUGDV�GHYHULDP�DSUHQGHU�D�HVFUHYHU�R�SRUWXJXrV�FRP
EDVH�QD�RUDOLGDGH�

$OpP�GD�DOIDEHWL]DomR��RV�DOXQRV�VXUGRV�GHYHP�HVWDU�LQVHULGRV�HP�XP�SUR�
FHVVR�GH�DSUHQGL]DJHP�GD�OHLWXUD�H�HVFULWD�GR�SRUWXJXrV��VXD�VHJXQGD�OtQJXD��8PD
VHJXQGD�OtQJXD�SUHVVXS}H�XPD�SULPHLUD��LVWR�p��D�/tQJXD�%UDVLOHLUD�GH�6LQDLV�GHYH
VHU�SUHVVXSRVWD�SDUD�R�HQVLQR�GD�OtQJXD�SRUWXJXHVD�SDUD�RV�VXUGRV�

�$�HGXFDomR�GDV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�DXGLWLYD��DVVLP�FRPR�GH
TXDOTXHU� FLGDGmR�� WHP� FRPR� ILQDOLGDGH� SURPRYHU� R� GHVHQYROYLPHQWR� GDV
SRWHQFLDOLGDGHV�GH�WRGRV�RV�DOXQRV��$�DSURSULDomR�GRV�FRQKHFLPHQWRV�DFXPXODGRV
QR�GHFRUUHU�GH�VXDV�YLGDV�DMXGD��H�PXLWR��SDUD�TXH�DV�FULDQoDV�QDV�VXDV�HVFRODV�
SRVVDP�DSUHQGHU�H�GHPRQVWUDU�VXDV�KDELOLGDGHV�H��DR�PHVPR�WHPSR��PDQHMDU�EHP�R
FRQKHFLPHQWR�TXH�WDPEpP�DV�KXPDQL]D��GDQGR�OKHV�RSRUWXQLGDGHV�SDUD�TXH�SRV�
VDP�WHU�XPD�PDLRU�LQWHJUDomR�QD�VRFLHGDGH��RQGH�QmR�RFRUUD�D�H[FOXVmR�GHODV�

1R�VpFXOR�;;��IRUDP�FULDGDV�DV�FRQGLo}HV�TXH�SHUPLWHP�D�H[WHQVmR�GD�FLGD�
GDQLD� SDUD� D� HVIHUD� VRFLDO�� FRQIRUPH�R�GHVHQYROYLPHQWR�GRV� GLUHLWRV� VRFLDLV� H
HFRQ{PLFRV�UHIHUHQWHV�DR�GLUHLWR�j�HGXFDomR��DR�EHP�HVWDU��j�VD~GH��DR�WUDEDOKR�
HQWUH�RXWURV�PDLV��HP�VXPD��GL]HP�UHVSHLWR�jV�FRQGLo}HV�SDUD�D�FRQVWUXomR�GD
FLGDGDQLD�VRFLDO��*(17,/,��������
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$OpP�GR�GLUHLWR�j�HGXFDomR��DRV�PHLRV�GH�VREUHYLYrQFLD��GD�HVFROKD�GH�SURILV�
VmR��H[LVWH�R�UHVSHLWR�GR�RXWUR��TXH�VH�WUDGX]�QD�LQWHJUDomR�GR�LQGLYtGXR�QD�VRFLHGDGH�
QR�UHVSHLWR�j�VXD�LQGLYLGXDOLGDGH�H�QR�SURSRUFLRQDU�OKH�D�LQGHSHQGrQFLD�SDUD�WUDoDU
VHX�SUySULR�FDPLQKR�QD�YLGD��H��FRQVHT�HQWHPHQWH��YLYHU�SOHQDPHQWH�D�FLGDGDQLD�

$VVLP� VHQGR�� HGXFDU� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� VLJQLILFD� WUDQVPLWLU� D
WRGRV�RV�GLUHLWRV�TXH�IRUPDOPHQWH�OKHV�VmR�UHFRQKHFLGRV��1HVWH�SRQWR��D�HGXFDomR
GHYHULD�VHU�YLVWD�FRPR�XP�PHFDQLVPR�GH�GLIXVmR��GH�VRFLDOL]DomR�H�GR�UHFRQKHFL�
PHQWR�GRV�GLUHLWRV�FLYLV��SROtWLFRV�H�VRFLDLV�TXH�GHILQHP�R�FDPSR�GD�FLGDGDQLD�

$�FLGDGDQLD�LPSOLFD�VHPSUH�HP�XPD�pWLFD�FLGDGm��$�TXHVWmR�IXQGDPHQWDO
UHVLGH�HP�GHILQLU�DV�Do}HV�SHGDJyJLFDV�TXH��GHQWUR�RX�IRUD�GD�HVFROD��VHMDP�PDLV
FRQVFLHQWHV�H�FRHUHQWHV�FRP�RV�SULQFtSLRV�pWLFRV�TXH�DV�VXVWHQWDP�

$�IRUPDomR�GH�FLGDGmRV�p�XP�GHVDILR�pWLFR�H�SROtWLFR��3HQVDU�QD�HGXFDomR�GD
FLGDGDQLD�VLJQLILFD�SHQVDU�HP�YDORUHV��QRUPDV�H�GLUHLWRV��OHJDLV�H�PRUDLV��TXH�FRQIL�
JXUDP�D�SUi[LV�FLGDGm�H�TXH��LQGLVVROXYHOPHQWH��GHYHP�FRQVWUXLU�D�SUiWLFD�HGXFDWLYD�

6HU�VXUGR�p�VDEHU�TXH�VH�SRGH�IDODU�FRP�DV�PmRV�H�DSUHQGHU�XPD�OtQJXD�RUDO�
DXGLWLYD�DWUDYpV�GHODV��p�FRQYLYHU�FRP�SHVVRDV�TXH��HP�XP�XQLYHUVR�GH�EDUXOKRV�
GHSDUDP�VH�FRP�SHVVRDV�TXH�HVWmR�SHUFHEHQGR�R�PXQGR��SULQFLSDOPHQWH��SHOD
YLVmR��LVVR�ID]�FRP�TXH�HOHV�VHMDP�GLIHUHQWHV�H��QmR�QHFHVVDULDPHQWH��GHILFLHQWHV�

$�GLIHUHQoD�HVWi�QR�PRGR�GH�DSUHQGHU�R�PXQGR��TXH�JHUD�YDORUHV��FRPSRUWD�
PHQWR�FRPXP�FRPSDUWLOKDGR�H�WUDGLo}HV�VyFLR�LQWHUDWLYDV�

$�VXUGH]��GHQWUR�GD�KLVWyULD��SURYRFD�GLVFXVV}HV��2�VHX�VLJQLILFDGR�VRFLDO
HVWi�OLJDGR�j�DXVrQFLD�GD�OLQJXDJHP�FRPXP�QR�PHLR�HP�TXH�YLYHPRV��RX�VHMD��D
OtQJXD�RUDO��3RU�PXLWRV�VpFXORV��RV�SRUWDGRUHV�GH�VXUGH]�IRUDP�LJQRUDGRV�VRFLDO�
PHQWH�� FKHJDQGR�D� VH� DFUHGLWDU�TXH�HOHV�QmR�SHQVDVVHP��$FUHGLWDYD�VH�TXH�RV
VXUGRV�WLQKDP�TXH�IDODU�SDUD�VHUHP�LQWHJUDGRV�j�VRFLHGDGH�

$�SUHRFXSDomR�FRP�D�HGXFDomR�GRV�VXUGRV�Vy�FRPHoRX�SRU�YROWD�GR�VpFXOR
;9,��TXDQGR�VH�UHFRQKHFHX�TXH�HOHV�GHYHULDP�WHU�XPD�OtQJXD�SUySULD��EDVHDGD�HP
VLQDLV��DOpP�GD�HVFULWD�

�$WXDOPHQWH�EXVFD�VH�XPD�PDLRU�LQWHUDomR�GHVVDV�SHVVRDV�GHQWUR�GDV�HVFR�
ODV�H�GHQWUR�GD�VRFLHGDGH�

)DODU�HP�FLGDGDQLD�p�IDODU�GH�XP�WHPD�PXLWR�DPSOR�H�FRPSOH[R��6HX�FRQFHL�
WR�SDUHFH�YLQFXODU�VH�GLUHWDPHQWH�j�LGpLD�GH�GLUHLWRV�H�GHYHUHV�

'H�DFRUGR�FRP�UHODWRV�GR�GRFXPHQWR�³'LUHLWRV�FRPR�FLGDGmRV´���������WR�
GDV�DV�SHVVRDV��VHP�GLVWLQomR��GHYHULDP�WHU�DFHVVR�j�HGXFDomR��j�VD~GH�H�DR�WUDED�
OKR��TXH�p�R�PtQLPR�GH�GLJQLGDGH�TXH�XPD�SHVVRD�SUHFLVD�WHU�SDUD�DVVLP�SRGHU
DFHVVDU�D�HVVHV�GLUHLWRV�

3UHFLVDPRV�HVWDU�DWHQWRV�H�FDSD]HV�SDUD�GLVWLQJXLU�R�TXH�VmR�GLUHLWRV�H�JDUDQ�
WLDV� OHJDLV��SDUD�TXH�QmR�VHMDPRV�HQJDQDGRV�H�SDUD�TXH�XVXIUXDPRV�GH�QRVVRV
GLUHLWRV�
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$�LJXDOGDGH�GH�RSRUWXQLGDGHV�GHYHULD�H[LVWLU�SDUD�WRGRV��VHP�KDYHU�³GLIH�
UHQoDV´��'HYHULD�H[LVWLU�XPD�SROtWLFD�VRFLDO�LJXDO�SDUD�WRGRV��VHP�GLVWLQomR�

�$V�SHVVRDV�GLWDV�³GLIHUHQWHV´�QHFHVVLWDP�VHU�LQGHSHQGHQWHV�VHP�TXH�SUHFL�
VHP�VHU�DVVLVWLGDV�SRU�RXWUDV��(ODV�SUHFLVDP�VHU�LQFOXtGDV�FRPR�FLGDGmV�FDSD]HV�H
DXW{QRPDV�

$V�DXWRULGDGHV�FRPSHWHQWHV�H�D�VRFLHGDGH�GHYHULDP�WHU�XPD�PDLRU�FRQVFL�
rQFLD�GD�JUDYLGDGH�GHVVD�VLWXDomR��'HYHULDP�H[LJLU�R�FXPSULPHQWR�GDV�OHLV�TXH�Dt
HVWmR�H�VHUHP�FRQVFLHQWHV�TXH�R�FLGDGmR��FRP�RX�VHP�GHILFLrQFLD��GHYH�VHU�LQIRU�
PDGR�H�DOHUWDGR�GH�VHXV�GLUHLWRV�H��DVVLP��VHU�UHVSHLWDGR��SDUD�TXH�SRVVD�FDPLQKDU
VR]LQKR�H�ID]HU�DYDQoDU�VXD�YLGD�VHP�DVVLVWHQFLDOLVPR�

$�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��������FDS��,,��DUWLJR����
;,,,�� S������ DVVHJXUD� D� FLGDGDQLD� D� WRGRV�� VHP�GLVWLQomR��3DUWLQGR�GLVVR� p� TXH
SRGHPRV� LQFOXLU�DV�SHVVRDV�VXUGDV�FRPR�FLGDGmRV��6mR�VXMHLWRV�FRP�GLUHLWRV�H
GHYHUHV� LJXDLV�D�TXDOTXHU�RXWUD�SHVVRD��$�&RQVWLWXLomR�)HGHUDO� �������FDS�� ,,�
DUWLJR�����;,9��S������JDUDQWH�SURWHomR�H�LQWHJUDomR�VRFLDO�jV�SHVVRDV�SRUWDGRUDV
GH�GHILFLrQFLDV��SDUD�TXH�R�GHILFLHQWH�DGTXLUD�SURWHomR�H�VHMD�LQWHJUDGR�j�VRFLHGD�
GH�RQGH�YLYH��(VWD�PHVPD�&RQVWLWXLomR��������FDS��,,,��DUWLJR������,,,��S������FLWD
TXH�p�DVVHJXUDGR�R�³DWHQGLPHQWR�HGXFDFLRQDO�DRV�SRUWDGRUHV�GH�GHILFLrQFLD��SUH�
IHUHQFLDOPHQWH�QD�UHGH�UHJXODU�GH�HQVLQR´���JDUDQWLQGR�TXH�HOHV�WHQKDP�GLUHLWR�j
HVFRODULGDGH��LQGHSHQGHQWHPHQWH�GH�VXDV�GLIHUHQoDV�

$LQGD�QD�&RQVWLWXLomR���������HQFRQWUDPRV�QR�FDS��,,��DUWLJR�����S�����R
VHJXLQWH��³3URLEH�VH�TXDOTXHU�GLVFULPLQDomR�QR� WRFDQWH�D� VDOiULR�H�FULWpULRV�GH
DGPLVVmR�GR�WUDEDOKDGRU�SRUWDGRU�GH�GHILFLrQFLD�´�,VVR�DVVHJXUD�OKH�XP�HPSUHJR
QR�PHUFDGR�GH�WUDEDOKR��WHQGR�SOHQR�GLUHLWR�FRPR�FLGDGmR�TXH�p�

'HQWUR�GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��������FDS��,��DUWLJR����������
S����HQFRQWUDPRV�TXH�³���D�FULDQoD�H�R�DGROHVFHQWH�SRUWDGRUHV�GH�GHILFLrQFLD�UHFHEH�
UmR�DWHQGLPHQWR�HVSHFLDOL]DGR´�QR�TXH�VH�UHIHUH�DR�'LUHLWR�j�9LGD�H�j�6D~GH��$TXL�
PDLV�XPD�YH]��YHPRV�TXH�WDLV�SHVVRDV�WrP�VHXV�GLUHLWRV�DVVHJXUDGRV�FRPR�FLGDGmRV�

4XDQWR�j�HGXFDomR��QR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��������FDS�
,9��DUWLJR�����,,,��S������DVVLP�FRPR�QD�&RQVWLWXLomR�GH�������Yr�VH�D�JDUDQWLD�GR
³���DWHQGLPHQWR�HGXFDFLRQDO�HVSHFLDOL]DGR�DRV�SRUWDGRUHV�GH�GHILFLrQFLD��SUHIH�
UHQFLDOPHQWH�QD�UHGH�UHJXODU�GH�HQVLQR�´

6REUH�R�PHUFDGR�GH�WUDEDOKR��R�(&$��������FDS�9��DUWLJR�����S�����GL]�TXH
³���DR�DGROHVFHQWH�SRUWDGRU�GH�GHILFLrQFLD�p�DVVHJXUDGR�WUDEDOKR�SURWHJLGR�´

1D�/'%�����/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��������FDS��9�
DUWLJR��������H����������DR����������GR�,�DR�9��H����QR�SDUiJUDIR�~QLFR��S����H�����
HQFRQWUDPRV�OHLV�TXH�DVVHJXUDP�XP�HVSDoR�DRV�SRUWDGRUHV�GH�GHILFLrQFLDV��6mR
OHLV�GLUHFLRQDGDV�SDUD�HGXFDQGRV�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV��TXH�GmR
DSRLR�HVSHFLDOL]DGR�j�HVFROD�UHJXODU�SDUD�DWHQGHU�WDLV�HGXFDQGRV��(OHV�WHUmR�DWHQ�
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GLPHQWR�HVFRODU�HP�FODVVHV�H�VHUYLoRV�HVSHFtILFRV�VH�QmR�KRXYHU�LQWHJUDomR�HP
FODVVHV�FRPXQV�GR�HQVLQR�UHJXODU��7HUmR�HGXFDomR�HVSHFLDO�GH�]HUR�DRV�VHLV�DQRV
GXUDQWH�D�HGXFDomR�LQIDQWLO��7HUmR�DVVHJXUDGR�HQVLQR�HVSHFtILFR��GH�DFRUGR�FRP
DV�QHFHVVLGDGHV�HVSHFLDLV��SURIHVVRUHV�HVSHFLDOL]DGRV�SDUD�XP�DWHQGLPHQWR�DSUR�
SULDGR��EHP�FRPR�SURIHVVRUHV�TXH�FDSDFLWHP�HVVHV�HGXFDQGRV�D�LQJUHVVDUHP�HP
FODVVHV�FRPXQV��7HUmR�DLQGD�HGXFDomR�HVSHFLDO�SDUD�R�PHUFDGR�GH�WUDEDOKR��YLVDQ�
GR�VXD�LQWHJUDomR�QD�YLGD�HP�VRFLHGDGH�H�LJXDOGDGH�QRV�SURJUDPDV�VRFLDLV�VXSOH�
PHQWDUHV�SDUD�R�HQVLQR�UHJXODU�

2V�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��������S�����DILUPDP�TXH�D�DXWRQR�
PLD�QmR�p�UHDOL]DGD�LQGLYLGXDOPHQWH��PDV�HP�XP�SURFHVVR�FROHWLYR��H�LPSOLFD�QD
FRQVWUXomR�GH�YDORUHV�H�DWLWXGHV�

$�FULDQoD�QmR�p�XP�VHU�SDVVLYR�TXH�DFHLWD�WXGR�TXH�OKH�p�WUDQVPLWLGR�VHP
FRQWHVWDU��H�HVWH�p�XP�SRQWR�SRVLWLYR��$WUDYpV�GHVWD�DWLWXGH��HOD�TXHVWLRQDUi��EXV�
FDQGR�FRQVWUXLU�VHX�SRWHQFLDO�GH�PRGR�TXH�WHQKD�XP�DSUHQGL]DGR�HILFD]�H��VREUH�
WXGR��FRP�UHVSRQVDELOLGDGH�

,VWR� OHYD�R� DSUHQGL]� j� UHIOH[mR�H�� HP�VXD�YLYrQFLD�� DR� DPDGXUHFLPHQWR�
DVVXPLQGR�D�VXD�DXWRQRPLD��HVWDEHOHFHQGR�GH�PRGR�SDUWLFLSDWLYR�D�VXD�DWXDomR
QD�VRFLHGDGH�

$V�OHLV�VmR�PXLWR�JHQHUDOLVWDV�TXDQGR�VH�WUDWD�GRV�GHILFLHQWHV��QmR�SHUFHEHP
TXH�HVWDV�SHVVRDV�SRVVXHP�QHFHVVLGDGHV�GLIHUHQWHV��e�QHFHVViULR�FRQKHFHU�H�UHVSHL�
WDU�PDLV�D�OtQJXD�GRV�VLQDLV��SRLV�RV�VXUGRV�GHSHQGHP�GHOD�SDUD�VH�FRPXQLFDU�

$�/tQJXD�%UDVLOHLUD�GH�6LQDLV��GLIHUHQWH�GD�RUDO��WHP��QRV�JHVWRV�H�QR�VLVWH�
PD�YLVXDO��D�VXD�IRUPD�GH�FRPXQLFDomR��$�UHJXODPHQWDomR�GHOD�IRL�RILFLDOL]DGD
SHOD�/HL��������H�Mi�HVWi�HP�YLJRU�Ki�GRLV�DQRV��VHP�VHU�FXPSULGD��(VVH�WHPSR
DLQGD�VH�PRVWUD�LQVXILFLHQWH�SDUD�JDUDQWLU�FLGDGDQLD�DRV�VXUGRV��TXH�UHSUHVHQWDP
���GD�SRSXODomR�EUDVLOHLUD��(VWD�OHL�RILFLDOL]D�XPD����OtQJXD�SDUD�R�%UDVLO��D�/L�
EUDV��)2/+$�'(�/21'5,1$������������V��S��

$�OHL�GHWHUPLQD�TXH�RV�VHUYLoRV�S~EOLFRV�JDUDQWDP�DWHQGLPHQWR�H�WUDWDPHQWR
DGHTXDGR� DRV�SRUWDGRUHV� GH�QHFHVVLGDGHV� HVSHFLDLV�� R� TXH�QmR�RV� REULJD� D� WHU
LQWpUSUHWHV�PDV�TXH�WRUQD�SRVVtYHO�R�DWHQGLPHQWR�D�HVWDV�SHVVRDV��SHVVRDV�EUDVLOHL�
UDV�TXH�DLQGD�HVWmR�VHP�GLUHLWR�j�FLGDGDQLD�GHQWUR�GD�VXD�YLYrQFLD�FRWLGLDQD�

,VWR�WDPEpP�RFRUUH�QDV�HVFRODV�TXH�DLQGD�QmR�SRVVXHP�FDSDFLWDomR�H�HVWUX�
WXUDV�VXILFLHQWHV�SDUD�SHUPLWLU�D�LQFOXVmR�GH�VXUGRV�QR�(QVLQR�5HJXODU�

$�REULJDWRULHGDGH�GD�LQFOXVmR�GD�/LEUDV�QRV�FXUVRV�GH�IRUPDomR�GH�(GXFD�
omR�(VSHFLDO�HP�QtYHO�PpGLR�H�VXSHULRU�WDPEpP�p�IL[DGD�SHOD�/HL�)HGHUDO�Q���������
PDV�R�HQVLQR�S~EOLFR��KRMH��DLQGD�QmR�WHP�HVWUXWXUD�VXILFLHQWH�SDUD�DWHQGHU�D�HVWH
WLSR�GH�HGXFDQGR�

([LVWH�XPD�OHL�TXH�EHQHILFLD�D�HVVHV�EUDVLOHLURV��PDV��QD�SUiWLFD��HOD�QmR�WHP
IXQFLRQDGR��,VWR�p�PXLWR�WULVWH��SRLV�UHWDUGD�R�SURFHVVR�GH�FLGDGDQLD�SOHQD�GHVWDV
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SHVVRDV�
7XGR� LVWR� FRQWULEXL�� GHQWUR�GD�TXHVWmR�GD� HGXFDomR�GH� VXUGRV��SDUD�TXH

FRQVLJDP�VHX�HVSDoR�GHQWUR�GD�VRFLHGDGH��DVVHJXUDQGR�OKHV��DVVLP��RV�GLUHLWRV
SDUD�R�H[HUFtFLR�GD�FLGDGDQLD��JUDGXDGRV�H�FDSD]HV��DVVXPLQGR�WDUHIDV�FRPR�TXDO�
TXHU�FLGDGmR�

����2�JUDQGH�GHVDILR�GD�HVFROD�p�D�VXSHUDomR�GD�GLVFULPLQDomR�H�D�RIHUWD�GH
RSRUWXQLGDGHV� SDUD� FRQKHFHU� D� ULTXH]D� GD� GLYHUVLGDGH� FXOWXUDO� TXH� FRPS}H�R
SDWULP{QLR�EUDVLOHLUR��YDORUL]DQGR�D�WUDMHWyULD�SDUWLFXODU�GRV�JUXSRV�HVSHFLDLV�TXH
VH�LQVHUHP�QD�VRFLHGDGH��$�LGHQWLGDGH�VXUGD�p�IXQGDPHQWDGD�SHOD�FRQVLGHUDomR
GH�TXH�³���D�HVFROD�WHP�D�UHVSRQVDELOLGDGH�GH�JDUDQWLU�D�WRGRV�RV�VHXV�DOXQRV�R
DFHVVR�DRV�VDEHUHV�OLQJ�tVWLFRV��QHFHVViULRV�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD��GLUHLWRV
LQDOLHQiYHLV�GH�WRGRV�´��333��������S�����

$�HVFROD�SUHFLVD� DMXGDU�QD� FRQVFLHQWL]DomR�SROtWLFD�� KLVWyULFD� H� VRFLDO� GR
HGXFDQGR��SDUD�TXH�HVWH�SRVVD�SDUWLFLSDU�GR�SURFHVVR�GH�FRQVWUXomR�GD�VRFLHGDGH�
2V�SULQFtSLRV�GHIHULGRV�QD�VXD�IRUPDomR�VmR�D�HVWpWLFD�GD�VHQVLELOLGDGH��D�SROtWLFD
GD�LJXDOGDGH��D�pWLFD�GD�LGHQWLGDGH��TXHVW}HV�TXH�DMXGDP�D�JDUDQWLU�R�H[HUFtFLR
SOHQR�GD�FLGDGDQLD�SRU�SDUWH�GH�WRGRV��VHP�GLVWLQomR�

&21&/86®(6

e�XP�GHVDILR�SDUD�R�VXUGR�YLYHU�HP�XPD�VRFLHGDGH�FDGD�YH]�PDLV�VRFLDOPHQ�
WH�H[FOXGHQWH��(VWD�QmR�p�XPD�OXWD�LQGLYLGXDO��PDV�XPD�OXWD�GH�SDLV��IDPLOLDUHV�H
SURIHVVRUHV�H��SDUD�TXH�VHMD�HIHWLYD��QHFHVVLWDUi�GD�DWXDomR�H�PRELOL]DomR�GH�WRGD
D�VRFLHGDGH��LQFOXVLYH�GD�HVFROD�

8P�UHWUDWR�GHVVD�H[FOXVmR�VRFLDO�HVWi�QD�GLVFULPLQDomR�TXH�RFRUUH��PHVPR
TXH�D�OHL�SURWHMD��SRUTXH��PXLWDV�YH]HV��QmR�p�FXPSULGD���������������������������,QIHOL]PHQWH
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GLUHLWRV�H��SRU�LJQRUi�ORV��QmR�RV�FREUD��ILFDQGR�DVVLP�VHP�R�DFHVVR�D�HOHV��3RU
LVVR��Ki� D�QHFHVVLGDGH�GH� D� HVFROD� H�RV� HGXFDGRUHV� HVFODUHFHUHP�� LQIRUPDUHP�
FRQVFLHQWL]DUHP��WUD]HUHP�SDUD�DV�FULDQoDV�YLYrQFLDV�TXH�GHPRQVWUHP��FRP�H[HP�
SORV�YLYRV��TXH�D�GLVFULPLQDomR�p�XPD�GRHQoD�VRFLDO�TXH�SUHFLVD�VHU�H[WLQWD�XUJHQ�
WHPHQWH�
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